Yynakabpa

Ba)kHelLnM NokKa3saTesieM yCreLwHon geaTesibHoCcTu Ntoboro npeanpusaTus asnseTca npubbiib. Mpnbbiab -
3TO Uesib, 3afa4a 1 MepUsIo yCrnewHocTu. IHTepHeT-npoBaiaepbl ABASIOTCS KOMMEPYECKUMU
npeanpuaTUaAMKN 1, cneoBaTeslbHO, UM He TOJIbKO He YyXXda naes 3apaboTaTb MHOIO JEHEXXKOB, HO 3T
JeHeXKn cobCTBEHHO TO, 3a4eM OHM cTann VIHTepHeT-npoBangepamu.

EcTb MHOXecTBO cnocoboB 3apaboTaTb Npubbib. CaMbili MPOCTON - AelleBse KYMNMNTb, A0POXXe NpoaaTh.
Pa3sHuua Mexxay 3aTpaTaMu Ha OKa3aHue ycayr U 4OXO4aMU OT OKa3aHHbIX YCAYT, N €CTb CaMbli MPOCTOWN
cnocob. EcTb elle BapnaHT - MOCTPOMTbL KOMMaHMIO, a 3aTEM BbIrO4HO ee npoAaTh. B 3Tol cxeme rnaBHoe,
4yTObbI pacxodbl Ha CO34aHMEe KOMMaHUM BblIN HUXKE AO0XOL0B OT nMpodaxku. Elle ecTb BapuaHT - pocT
AKLMOHEPHOWN CTOMMOCTMK Ha Bup>xe. Ho 3ToO eCc/in KOMMaHWUS AOCTAaTOYHO BesiMKa U KpyTa, 4ToObl ee Bymaru
KoTupoBanuce Ha LSE, NYSE n npo4nx NASDAQ (npoly 3aMeTUTb, 4TO 1 HAPO4YHO He ynoMmunHato MMBB un
PTC, NnocKoNbKy AymMaTb, 4To y PO nmeeTcsa poHOO0BbLIN PLIHOK, MOXKET ToNbKO MNMpe3naeHT MeaBenes, a 4 -
He IopUCT 1 He Apyr MNMpeMbep-MUHUCTPA).

CHUPACABRA "1 s

Kak nmeHHo 3apabaTbiBaeTcsa Nnpubbiib «y HAaCc» pacckasbiBaTb He 6yay - Ha Har.PY MHOXXecTBO cTaTen,
3aMEeTOK N TOMNKOB B (hOpPyMax, pacCKa3biBaloLLMX O TOM, 4TO «paboTa Halwa - TAXKesa, HO Kpala». 3aTo C
YOOBONLCTBUEM PAaCCKaXKy, Kak MPUbbIIM N3BNEKAIOT «y HUX>».,

Ay «HUX» C 3TUM BCe Xopowo. BoT, Hanpumep, AT&T, aMeprKaHCKUIA aHanor HaleHCcKoro Meratenekoma,
nokasaj Takue npubbing:

Dellars in millicns excepl per share amounis Three Months Ended

Unaauidited 3308 63009 95009 120109 IIN0 O &GB0M0 93010 1201H0
Operating Revenues

Wireless sarvice $ 11646 § 11960 § 12372 § 12585 § 12850 $ 13186 § 13675 $ 13,79
Voice B.503 B.255 1943 1623 1479 1219 £.973 G644
[Data 6282 6323 6448 6508 663 6848 6928  7.072]
Dhrectory 1,249 1211 1,162 1,102 1,041 1,007 961 - r.
Oiter 21T 2 8BS 2 809 2 850 257 2548 3,044 2,940

Total Operating Revenues 30,457 30,614 30,74 30,708 30530 30808 31581 31,361

Operating Revenues - no-HaweMy, 370 BanoBbIN goxoA. CyuTtato, 4Tto 7 mapa. gonnapos CACLU B kBapTan
Mo CTPOKe «nepefaya AaHHbIX», 3TO O4eHb BNeYyaTAsawWmni pesyabTaT. Tem nade, 4To goxon ctabunabHo
pacTeT 13 KBapTasa B KBapTas. 1o «ronocosbIiM ycnyram» (Directory B oT4eTe) BUAHO, 4HTO AOXOAbI
CTabnbHEHBbKO CHMXAIOTCH, @ N0 «APYrMM AOX0A4aM», KyAa BXOAUT peksiamMa 1 Npoyas cnctemHas
MHTerpaumus, CKadyyT U3 KBapTasa B kBapTan. Mobuska - BHe KOHKypeHL MK, 4TOObl TaM HEe roBOPUIN
60/bLUEBMKN BEYHO CTPagatoLlme OoT HegoCcTaTKa AeHer poccunckme bonblune TPOMKK, pacTeT coBceM cebe
HopMasbHbIM CAGR B yCNnoBUAX CBEPXHACHILWEHHONO U KOHKYPEHTHOIM0 aMepuKaHCKOro pbiHKa.

OAaHako, BasoBbI 00X0[M 3TO COBCEM He Npubblfib. CMOTPUM pacxolbi:

Segment Operating Expenses

| Operations and support 10677 10678 10527 10470 10494 10263 10,196 10,055 |
Depreciation and amortization 3,149 3,174 3,203 3,217 3077 3,103 3.099 3,082
Total Segment Operating Expenses 13,826 13,852 13,730 13,687 13,511 13,366 13,295 13,147

Pacxonbl Ha onepaLnoHHY0 AeATeNIbHOCTb, YTO XapakTepHo, nagatoT! Mpubbinsg pactyT! Xopouwo!

Ecnu Bbl AyMaeTe, 4TO 4 CaM BblaeprmBasi 3T AaHHble, 4yTO06bl MOKa3aTb BCeM, 4TO B LLTaTax PYyXbA
KNUPMNMNYOM He YUCTIOTb fa)ke Meratenekom Ha OTJIMYHEHbKO pa60TaeT, TO owwmnbaeTecs.

370 Yynakabpa ungpbl BbITAHYNA.
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Yynakabpa (ucn. chupacabras, chupar — cocaTb u cabra — Ko3a, AOCJIOBHO — «COCYLLUUIA KO3», «KO3WUIA
BaMMup») — MnrYeckoe CyLecTBo, ybureatoLiee 4OMaALLHNX XXUBOTHbIX. [lOCTOBEPHbIX Hay4YHbIX CBEAEHUN,
noaTBEPXAAOLWNX CyLeCTBOBaHMe Yynakabpbl, HeT.

CunTaeTcs, 4TO Yynakabpa oXoTUTCS HOYbIO 1 HanahaeT Ha 6e33alUTHbIX XKMBOTHbIX, BbICAaCblBAET KPOBb U
ncyesaeT (KCTaTu, KapTUHKY Yynakabpbl A HalLen NpUINYHYIO - B ryrjie-KapTUHKax ecTb Takoooe!).

AMepUrKaHCKMeE 103epbl peLnan, 4To Yynakabpa - 3To MHTEpPHeT-NMpPoBaiAepbl, @ KO3bl, COOTBETCTBEHHO,
6egHble Nonb3oBaTeNU, U3 KOTOPLIX COCyT 6abkun 3T Mupoeasbl. I cosganm cneunanbHbid canT «Stop the
Cap!» (OcTtaHoBUTE Npeaen B3nMmaemon nnatol!). OkasbiBaeTcs, B CLUA cywiecTByeT 3akoH «O
HeonpaBAaHHOM MOBLILLEHUN LIeH», KOTOPLIA npeaycMmaTpmBaeT 4o 150 MUAIMOHOB 0011apoB WTpada 1 4o
Tpex neT TiopbMbl! K COXXaneHunto, MOero 3HaHUSA «IOPUANYECKOr0 aMEPUKAHCKOr0» He XBaTUJ10 Ha
HaX0XXAeHNEe KOPPEKTHOM CCbIJIKN Ha YKa3aHHbIA 3aKOH, HO YJleHbl MapTUKN XXYJIMKOB 1 BOPOB «EAnHasn
Poccus» yTBEpKAaloT, 4TO TakOW 3aKOH eCcTb. [MpaBAa, He O4YeHb cneLwaT co34aTh HeYTo nogobHoe B
Poccuu... Ho He Bynem 06 aToM.

YeM e He[,0BOJIbHbI MPOCTbIE aMepUKaHCKME MoJib30BaTe N MHTEPHETOB? MNonbiTaloCb, B MeEPY CBOUX CUJI
caenaTb BbDKUMKY CO «Stop the Cap!»:

AT&T caoenano 3asiBJieHNE 0 TOM, 4TO OHM ByayT BBOAUTb JIMMNTLI CKavynBaHusa Ha DSL n U-Verse
(npoBOAHLIX) Tapuax HavyMHasa C Maa TeKyLW,ero roga. 3To 3asBJIeHNE ABASAETCA eLle OAHUM ClyYaeM
orpaHunyeHus notpebutenen gna noctyna B MHTepHeT.

«Stop the Cap!» nay4mnm puHaHCOBYO OTYHETHOCTb AT&T 1 coenanuv BbiBo4, YTO YKa3saHHas KOMMNAHUA UweT
onpaBAaHue s BBeAEHUA IMMUTOB KJIMEHTaM KOMMNaHUW. BONbLWIMHCTBO NpoBangepos, ra4a Ha amaepa
pblHKa, TaKXXe pacCy>X4atoT 0 NPUHATUM NOAO0OHON CxeMbl LLeHOObpa3oBaHUA U YTBEPXKAAIOT, 4TO OHU
3ab0TATCA 0 Ka4yecTBe NPefoCTaBAAEMbIX YCAYT, XXeslas 3a CHEeT orpaHnyeHns notpebneHnsa Tpadurka
«KavykaMu» (heavy users B opuUrmHane) CHU3UTb Neperpy>xeHHoCTb TpaHcnopTa.

Ho nocne pacCcMOoTpEHNA q)VIHaHCOBbIX oT4yeToB AT&T, eQUHCTBEHHOE 04EBUAHOE 0bBbsICHEHWE AN
BBeOeHuna OrpaHVIHeHVIVI ABNIAETCA NMOUCK AOMOJITHNTEJIbHbLIX 0OX040B U I'IpVI6bIJ'IVI oT aboHeHTOB.

AT&T npoponkaeT 3apabaTbiBaTb MUANMapAbl 4OJIAapOB B KBapTas - $7 Map4. 3a nocaegHne Tpyu Mecsua
Ha yc/ayrax nepefayun gaHHbIX. B To )xe BpeMs, KOMNaHWs NPoAo/KaeT CoKpallaTb 3KCNyaTalNOHHbIe
pacxodbl, 1 Bce bonblue 3apabaTbiBaeT Ha OKa3aHUM yCayr CBA3M CBOMX 6eCcnpoBOAHbIX U MPOBOAHbIX
noapasaeneHuni.

He cylwiecTByeT HUKaKMX OOKa3aTesIbCTB TOro, 4To pacxonbl AT&T Ha WIMPOKOMOJIOCHYIO Nepefayvy AaHHbIX
CyLWeCTBEHHO BAUAIOT Ha A0X04bl KOMMaHUK B LenoM. B camom pene, TapudHble niaHbl ycayr naathopmbl
U-Verse, KoTopast MOXXET NpefoCcTaBuTb 6oJsiee BbICOKYO CKOPOCTb Nepefaydn faHHbIX, CyLLEeCTBEHHO
OOopoXKe, 4eM CTapble TapudHble NaaHbl Ha NaaTgopmMme DSL, Ha KOTopble U BBOAATCA OrpaHNYeHNs rno
0bbeMy cKkaymBaemoro Tpaduka.

Kopoue rosops, AT&T xo4eT, 4Tobbl Nosib30BaTENM Nepexoannam Ha bonee «bbicTpble», HO Bonee gopormne
TapudHbIe NJIaHbl, 4TOOblI yBENNYNTL COBCTBEHHbIE (PUHAHCOBbLIE pe3ybTaTbl. M coenaTb 3TO OHM XOTAT 3a
c4eT 0b6bIYHbIX MOJSIb30BaTENEN, KOTOPbLIX YCTPAMBalOT TEKYLLAA CKOPOCTb N Ka4eCcTBO 06CayXuBaHuUs.

9 cymTalo - 3TO reHmnasnbHoe peweHne! :-)
HekoTopble nHTepecHble hakTbl 06 AT&T:

Ha nnaTtgopme U-verse AT&T 3apabaToiBaeT $5 mapa.;

OnHaxnabl, B AT&T obHapy>xXunm 30-Ty NPOLEHTHbLIN POCT A0X0A0B OT AOMALUHEro LMPOKOMNOJIOCHOIO
nocTyna;

45% poX0[0B OT BCEro MpoBoAHOro busHeca AT&T nonydaeTt oT ycnyr LWWNGO;

Cyns no otyeTy, B 2011 roay pykoBoacTeo AT&T NOCTaBMIO Lesbo «HEOBXOANUMOCTb COCPEnOTOHYNTL
BHMMaHMe Ha pocTe» - MpubblIn, TO eCcTb. KOMMaHnA ULLET BO3MOXKHOCTb YBEJINYEHNSA CBOEN
onepaunoHHON NpubbIIN, COKPaLLAa NiaaHbl KaNUTasbHbIX BJIOXKEHUA 1 MPOAO/KasA COKpawaTh
pacxobl, roe 3To BO3MOXXHO. [Mpunbbinb ByaeT HanpaB/eHa Ha «HEKOTOPOE yBe/IM4YeHe PacXxohoB B
6ecrnpoBOAHbIX TEXHOOMNAX>;

e AT&T nnaHupyeT NpoAosKaTb BKAaAblBaTb CpeacTBa B pa3suTme nnatgopmsl U-Verse, KoTopas umeet
peliatollee 3Ha4YeHne oas KOMNaHUM, CTpeMNTESTIbHO Tepstowen AoX0oAbl OT CoKpalleHnsa aboHeHTCKoM
6a3bl cTaumoHapHon TenedoHun. B rogosom otyeTe 3a 2010 ron, AT&T ykasas, 4To nogasasoLiee
60BbLUNHCTBO OEHEXXHbIX CPEeACTB, NCMOJIb30BaHHbIX B UHBECTULMOHHOW AeATesIbHOCTU, MO Ha
CTPOUTENBLCTBO CETEN, CBA3AHHbLIX C paclUMpPEHNEM Mol HOCTen 6ecnpoBoaHbIx ceTen. OfHaKo,
yBe/InyeHne pacxo[oB COBEPLUEHHO He pacrpoCTPaHSAeTCs Ha TeKyLliue onepaunoHHbIe 3aTpaThl Ha
npepnocTtassieHne ycnyr LUMA.

Ona AT&T 3To Ba)KHas cTpaTterusa - Heobx04MMO BO3MECTUThb noTepdaHHbIE AO0X0o4bl OT yCnyr Tpaﬂ,VILI,I/IOHHOIZ
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TeJ'Ie(pOHI/II/I. B rogoBoM oT4eTe roOBOpPUTCA:

«MbI npogosixaem TepsaTb abBOHEHTOB TPAANLMNOHHOV Te1e(OHNN B CBA3N C MECTKOUN KOHKYPEHLNEN C
coToBOW €BA3bIO 1 VOIP. Halum KOHKYpPEHTbLI MOryT NpeaoCTaBUTb aHaslornyHble yCayru no 6osaee HU3KuUM
LeHaM, MNoToMYy YTO OHU HEe roanafatoT o4 PeryimpoBaHne oTpacan TpaanLmMoHHoN TeaedoHnn. OHN
MOryT UCIoJIb30BaTh Pa3J/inyHbIe TEXHOJIOMMN 1 pa3pabaTbiBaTb pa3/indHble busHec-mogenm (Takme, Kak
yC/10BHO becrniaTHbIE YyCYyr v ornsiata PeKaamMoaaTesMu, Harnpumep) 1, cae[oBaTesibHo, uMmeloT bosaee
HU3KYt0 Ce6eCTOMMOCTb OKa3aHus yCayr.

B oTBET Ha 3TO KOHKYPEHTHOE fjaBJ/ieHNe, B Te4eHNE HECKOJIbKUX JIET Mbl UCMO0JIb30BaJiM KOMIT/IEKCHbIE
cTpaTeruy, KOTopPbIE MOOLUPSIOT KJIMEHTOB PacLUNPATL NoTpebieHne nakeToB pa3siINnyHbIX yCJyr CBA3u,
Harpumep, MECTHOW 1 MeXAYropoaHe Teae@OHHOW CBSA3M, BICOKOCKOPOCTHOIro IHTepHeTa, paano v
TeneBmnaeHns. Mbl rno-npexxHeMy cocpeoToYeHbl Ha KOHBEPIreHUMM NMPpoBOAHbIX 1 6eCrpoBOAHbIX YCAYT,
BKJ1I0Yas KOMOMHMPOBAaHHbIE MaKeTbl TENEHOHNN N TEIEBUAEHNS C MOMOLUbLIO Haluen naaTgopmsl U-Verse.
Mol ykpennsiem Halm OTHOLLEHUWS C npoBavifepamMu CryTHUKOBOIro TesieBuaeHns. Mol 6ynem npoaosixarb
pa3paboTKy MHHOBaLUMNOHHLIX MMPOAYKTOB, KOTOPbIE ByAYyT KannTain3mpoBaTb HaLln NHBECTULUN B
BOJIOKOHHO-OMTUYECKNE CETU».

K coxxaneHuto, npenmyllectsa nnatgopmel U-Verse, koTopas obecrnevymBaeT nosib3oBaTenemn
LWMPOKOMNOSOCHOr0 A0CTyna, byayT cAep>XMBaTbCA OrpaHNYeHNnaIMn 1 BBeaeHNEM JIMMUTOB.

YynTbiBas, 4To AT&T SBNA€TCA TMFAHTOM U MOYTU MOHOMOJIMCTOM LUMPOKOMOJSIOCHOW CBA3U, HAaC TPEBOXUT
TOT (haKT, 4TO KOMMaHMA He ByfeT pa3fnenaTb pacxolbl Ha pas/iMyHbIe BUAbl YCIYT, Takue Kak TenedoHus,
WHTEpPHeT-[OCTYN N TeNIEBUAEHNE U, CefoBaTesibHO, OyfeT HEBO3MOXXHO A0Ka3aTb NOJly4YeHune
ceepxnpubblinen No ogHUM BMAaM yCcayr n cybcnampoBaHme 3a CHeT 3TOro Apyrux BnaoB. NMNoCcKoNbKy
apyrve KoMmnaHuu, npejfaratoLime aHasornyHole ycayru, B CBOe LLEeHOBOW NONNTUKE OPUEHTUPYIOTCA Ha
nnpepa pblHKa, TO HaM c/leayeT XAaTb He TONIbKO OrpaHnYeHnsa no pacxony Tpadmka, HO U CyLLeCTBEHHOI 0
MNoBbIlWEeHNs ueH Ha ycayru LUNA.

A BEpOATHOCTb TOro, 4To KoMnaHma AT&T cTaHeT (purypaHTom paccriefoBaHms No 3aKoHy «O
HeonpasAaHHOM MOBbILLIEHUN LLeH» CTPEMUTCA K HOJIO.

BoT Takas BOT HynaKaGpa. HWKTO ee He BnAes, HO XXUBOTHbLIX B MYCTblHE KTO-TO BblCaCbIBaeT...
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