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[00:00:00] Ben Horowitz
English:

The worst thing that you do as a leader is you hesitate on the next decision. The thing that causes you to
hesitate is both decisions are horrible. Probably one of my bigger ones on that was we went public with
$2 million in trailing 12 months revenue at 18 months old. That's obviously a bad idea. But the truth of it
was the alternative was going bankrupt, and that's a worse idea.
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[00:00:23] Lenny Rachitsky
English:

It's a very difficult and painful to be a CEO, to be a founder. In spite of that. So many people want to start
companies.

RS ERIF:
U—% CEO. —RUMARIEEERMAEREN, REWL, T2EHRAZABEIL,

[00:00:29] Ben Horowitz
English:

The psychological muscle you have to build to be a great leader is to be able to click in the abyss and go,
"Okay, that way's slightly better. We're going to go that way. If everybody agrees with the decision, then
you didn't add any value because they would've done that without you." So the only value you ever add

is when you make a decision that most people don't like.

AR ERIE:
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[00:00:47] Lenny Rachitsky



English:

You are famous for writing one of the most popular pieces of literature for product managers.
FEiE:

MBEI—REFRFEBBEFERER NIXE, FRALES,

[00:00:52] Ben Horowitz
English:

What | was trying to get out in Good Product Manager, Bad Product Manager, was the job is
fundamentally a leadership job. And it's a tricky leadership job because nobody is actually reporting to
you.

FROCERIR:

BE (FrmiFE, ArmiRE) PEERENE, XN TEARLR—DASIIE. MAXE—TURFHIF
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[00:01:06] Lenny Rachitsky
English:

There's always this kind of sense that the PM is not the mini CEO. How dare you call yourself that? |
actually think that's exactly what the PM is.

RSz ERIE:

BE—MURINAFREE (PM) A “NCEOC” , EERRRT “REABBM CEO” . BEKEHFLINA,
PM IatamE@X M A,

[00:01:12] Ben Horowitz
English:

It doesn't matter if you write a good, spec or you have a good interview or you do this or do that. What

matters is that the product works.
FRERIE:
MRE T —mFNMARGRES, NEERRKRILE, HEMT XM TR, XEHFAEE, EBENESmFTE

o

[00:01:21] Lenny Rachitsky
English:

Today my guest is Ben Horowitz. Ben is the Z in A16Z, the world's largest venture capital firm with over 46
billion in committed capital. They're investors in OpenAl, Cursor, Anduril, Databricks, Figma, basically
every generational tech company. He's also the author of two New York Times bestselling books, The
Hard Thing About Hard Things and What You Do is Who You Are.

AR ERIE:
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[00:01:43] Lenny Rachitsky
English:

Ben is endlessly fascinating. He started a rap group when he was younger. He started his career as a
product manager and wrote the now famous Good Product Manager, Bad Product Manager piece. In our
wide-ranging conversation, we cover a ton of ground and Ben shares stories and insights that he's never
shared anywhere else. A huge thank you to Shaka Senghor, Ali Ghodsi, and Adam Neumann for
suggesting topics for this conversation. If you enjoy this podcast, don't forget to subscribe and follow it in
your favorite podcasting app or YouTube. It helps tremendously. And if you become an annual subscriber
of my newsletter, you get a year free of 15 incredible products, including a year free of Lovable, Replit,
Bolt, n8n, Linear, Superhuman, Descript, WhisperFlow, Gamma, Perplexity, Warp, Granola, Magic
Patterns, RateCast, ChatPRD, and Mabin. Check it out at lennysnewsletter.com and click Product Pass.
With that, | bring you Ben Horowitz.
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[00:02:38] Lenny Rachitsky (Sponsor: DX)
English:

Today's episode is brought to you by DX, the developer intelligence platform designed by leading
researchers. To thrive in the Al era, organizations meet to adapt quickly. But many organization leaders
struggle to answer pressing questions like which tools are working? How are they being used? What's
actually driving value? DX provides the data and insights leaders need to navigate this shift. With DX,
companies like Dropbox, Booking.com, Adyen, and Intercom get a deep understanding of how Al is
providing value to their developers and what impact Al is having on engineering productivity. To learn
more, visit DX's website at getdx.com/Lenny.

FROCERIR:
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[00:03:22] Lenny Rachitsky (Sponsor: Basecamp)



English:

This episode is brought to you by Basecamp. Basecamp is the famously straightforward project
management system from 37signals. Most project management systems are either inadequate or
frustratingly complex, but Basecamp is refreshingly clear. It's simple to get started, easy to organize, and
Basecamp's visual tools help you see exactly what everyone is working on and how all work is
progressing. Keep all your files and conversations about projects directly connected to the projects
themselves, so that you always know where stuff is and you're not constantly switching contexts. Running
a business is hard. Managing your project should be easy. Sign up for a free account at
basecamp.com/lenny.

AR ERIE:

A& T5 B i Basecamp #Bf, Basecamp E3FRE 37signals WERZBEEMNTMEEER S, KAZHMEEER
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[00:04:13] Lenny Rachitsky

English:

Ben, thank you so much for being here and welcome to the podcast.
R EIE:

Ben, IFERIGHREER, WDRIFKABER,

[00:04:17] Ben Horowitz

English:

All right, thank you Lenny. Excited to be here.
R EE:

WY, 1§15 Lenny, REFEREIXE,

[00:04:19] Lenny Rachitsky
English:

I'm even more excited to have you here. | want to start with a question that a close friend of yours
suggested | ask you, Shaka Senghor. So Shaka, he's, we could do an hour just on how interesting this guy

and the things he's done.
FRZERiE:

BREHEEEIFEIR. REMIRH—{I4F K Shaka Senghor BINFKEWREI— MR, XF Shaka, XA
FEEE, MTHIERITE—NNSEREIARST,

[00:04:32] Ben Horowitz



English:

Three hours on Joe Rogan that day. He is very—

FRCEIE:

BBRTE Joe Rogan BT H LI T =1V Net, fFASCIEE —

[00:04:35] Lenny Rachitsky
English:

So we're not going to do that. Just to give a glimpse, he was in prison for 19 years. He was in solitary for
seven years. He led a huge prison gang. You wrote about him in your book as a great exemplar of great
culture in the prison gang that he ran. So interesting. But something that he learned from you that he told
me | need to ask you about is about success and how to be successful and how it's not what people think.
And he said that you learned this lesson from a pilot. What is that story? What is that lesson?

AR ERIE:

FRUFAN IS RAREABAR. BERAB—T, BN I9F, HR 7 FREMISE, thBEASI— MRS
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[00:05:08] Ben Horowitz
English:

| mean, | would say it's a long life lesson. But the pilot story is I actually, | ask people silly questions
sometimes when they meet them. And so | met this gentleman who was a pilot and it was right around
the time JFK Jr. crashed his airplane and ultimately died. And | asked him, | was like, "What happened?"
Because there's always the story in the press, and | know this from them writing about me or anything, is
it's always what's the best narrative not what's true. So you can never actually find out what happened,
you just find the best story version of what happened.

FROCERIR:

HRRAXZ—TERKHAERKI, XTTROREZXFH: RENERIANIE—EERH, HBEEX
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[00:05:53] Ben Horowitz

English:

And the story in the press was all about, "Oh, he wasn't trained on instrumentation was flying at night."
And | wanted to know is that right? And the pilot said, "Well," he said, "really, it's like all plane crashes are

a series of bad decisions. And none of the decisions by themselves is that bad, but when you add them
up, it's bad."

FRsCERF:



LRAERNGESR: ‘B, MEEERINERTTIIE, MNERE (T, REMNBEXZEEREE. B TA
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[00:06:14] Ben Horowitz
English:

So the first decision was he needed to get wherever he was going and that was the priority. And in flying,
that can't ever be the priority because there are conditions, there are things that happen. And then the
second one was, "Well, his timing of when the sun would go down was wrong." So he thought he'd be
flying in sunlight and he wasn't. And then once he got up there, it was when the plane was going down
making it go up was a bad decision because he was upside down. And so it was like, | can't remember all
the things, but this guy had 17 bad decisions in a row. And the big thing for me that | felt was really true is
it's one decision leads to another. And so if you can break psychologically, you can take the sunk cost,
then that gets you out of a lot of bad paths. And then a little good decision may be difficult, but you have
to believe it's going to lead to the next one. And a lot of success is about that. It's a small thing, a small
thing that's hard to do that doesn't seem to have a high impact, but it leads to the next small hard to do
thing and then eventually you get an outcome, so that was kind of the concept.

FRCERIR:

F—NRER: oNERERM, HRENNEERES. BE TP, XKEFERAEEES, BAXRS
MRERABAZIEN. FNRER: 3 BEEEIOHEE T, MUAIERNLT T, ERIT2. —
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[00:07:46] Lenny Rachitsky

English:

So the lesson there is just success is just a bunch of little things. It's not this, "Cool, | got here in a big
thing."

R EIE:

FRUAXEREINZ, BIWRR—H/NENRR. EREHM B, HMT—HAFMEINT™ BEiE,

[00:07:52] Ben Horowitz
English:

If somebody were to write a story about me, they would be like, "Then Ben this really smart thing and
blah, blah, blah, happy ending." But it really wasn't like that and | don't think it's like that for you or
anybody. And | spent a lot of time with Shaka on how, because it's always your own psychology that gets
you. And one of the most insightful things he said to me is, because most people who are in solitary for
seven years, that's it. You're insane. You're never coming back from that. It's just an impossible thing. But
if you study his story, he actually really was massively self-improved coming out of solitary, and he
wouldn't recommend that for anybody, just to be clear. It wasn't solitary. But what it was was he



changed, in solitary he was able to change a big set of beliefs that he had about himself that got him out
of that.

AR ERIE:

MRBEABEHNE, 125 “AfF Ben T —HIFEIRENSE, HERHENM, KEAHRLRE.” E
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[00:09:08] Ben Horowitz
English:

And the thing that his conclusion from it, which | thought was really interesting, he's like, "Look, was in
prison for 19 years. | was in solitary for seven. | come out, | can't rent an apartment, | can't vote, | can't get
agun, | can't do, no rights. None of that was anything compared to what | did to myself."

FROCERIR:

tEEICIEEEE, i “F, RLT 19FF, HR 7 EREMRNE, KRG, TEEHEE, TeRE, &
RERSE, RBEMNF. BFEXLEINIEIRE], BMLEAF EREBEWBECEMNHE."

[00:09:08] Ben Horowitz
English:

And | think that's very true for CEOs in general and people in general is all the things that you perceive
that are happening to you that are bad, be it the systems against you or somebody undercuts you or
racism or sexism or this or that or the other is very small compared to ... It means a lot if you believe it. If
you believe what people say about you, if you believe what they did to you, then that destroys you. But if
you go, "That's not me," you can overcome almost anything. And he's got a new book out on that anyway

that I think is very good because that's the, I'd say more than anything, that's the key to success.
R EIE:

FIAAXIS CEO AEFFBE AR ZRRIE: (RAFRAEIRLE X EERE EHTE —TILBAGIXMFR AL
BARERRH, MEREA. ERAEFE—S5 - BLEELERD N, IRMEETXE, ENFZBEX
BIRMH . WRIRBET HAXIREVIEN, BETRMNMIREEE, BRERT R, BWMRMRE: “BRZ2
#®, MIFAURREREME, bt T —2&XFXPEEHE, RRFEDBE, BATINAIZA ZRIIEY
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[00:09:52] Lenny Rachitsky
English:

If you look at all the writing you've done, it's essentially about the struggle and pain and suffering of
being a CEO, your first [inaudible 00:09:59] to Hard Thing About Hard Things. There's a lot of talk these
days about just how important struggle is and how valuable it is to go through struggle. Jensen's big on
this. He talks a lot about just you have to go through pain and suffering to be a great leader.

FROCERIR:



EFRRFFERIE(E, AR EERXTIEME CEO Bl WEMEYE, MRBE—AH (QIL4R) Fiameal
e BOEBRSZAEINIE “BiL” BZEE, UNEHERENNE, B (Jensen Huang) JEEHERX—
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[00:10:12] Ben Horowitz

English:

You don't really have a choice. That's true.
FRCEIE:

RELSERITIERE . HSEuitt,

[00:10:15] Lenny Rachitsky
English:

There's something that | saw you share that | love, which is running towards fear versus running away
from fear. Something that you tell all your leaders to work on. Easy to hear, hard to do. We don't like
doing things that are scary, running towards things that are scary. Why is this so important? Why is this
something people need to learn to do?

FROCERIR:

HREIMDEI P RREXVUR, B2 “FELE MAE “LEME . XRMERAEASEESS
BRI, IMERE S, MR, RINBFERBABNE, BFRFRENT. AtAaXMLEEE? It
ANNFREZSXIF?

[00:10:33] Ben Horowitz
English:

Well, so the biggest mistake that you make, the worst thing that you do as a leader, there's things in your
control and there's things out of your control and hesitation, that's generally the most destructive. And |
go through all the ways that it's destructive, but it's extremely bad. And the thing that causes you to
hesitate is both decisions are horrible. It's that business school where you're going through a case study,
"And if you had done that, then the company would have gone this way. But if you had done that, it's a
great success." That's not actually what happens to you as CEO.

AR ERIE:

EFRAMSE, MIETHRAEIR HEREENE —EMEEHINTERFNSEET —BEM®E ‘N
%, XERABIFEN, EomEeEmEfNEMHERX, ERRE™E, MiLFERBNERETEERNE
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[00:11:16] Ben Horowitz
English:

What happens to as CEQ, it's like, "Okay, if we rearchitect, this product, the architecture is not actually get
us to where we need to go. | kind of know that. But if we rearchitect it, we're going to probably miss all the



features, miss the quarter, have trouble raising money, shudder, et cetera. So that's really bad. And then
not rearchitecting is really bad, and so I'm just going to try to and avoid this subject because | don't even
want to deal with either of those." And that's the worst thing, because if action is the better choice and
that's good. And then if you don't make an explicit decision, then the whole company's going to get
nervous because they know that the architecture is whack and you got to fix it.

FROCERIR:

8 CEO, fREIRNBEREEE: “W8, WRIENEMX T, WENRWHELETRIZELEERM,
FOEBFR. BMRKNEN, JIBEIPMEIERN, BIZEEN, MERE, BEEQRERAES. i
UXRIERE. EXREMHRER. TREATREEXMEDR, HARB—MEFAEEN.” XMEREENE
Mo RNMRITHREFHESE, BMEM. NMRIFNEBBHIIRTE, BIRBMIBEEE, BAAINE
RIEEIEET (whack), HREIE,

[00:12:07] Ben Horowitz
English:

And probably one of my bigger ones on that was we went public with $2 million in trailing 12 months
revenue at 18 months old. That's obviously a bad idea. | mean, there's no question that wasn't a bad idea.
But the truth of it was the alternative because of where the private markets were was going bankrupt.

And that's a worse idea.
AR ERIE:

BEHINREANREZ—, MERNEATMIL 18 M. FEWN 200 HETH £, XEARMTFE
B, 2EXER, BFELE, TRILANNLETZIFE, S— T EFEMENRS~. MK~EETFNER.

[00:12:34] Ben Horowitz
English:

And if you look at that time, March of 2001 when we went public, you just look at the number of CEOs that
hesitated on that and didn't do it and went bankrupt. It's a lot. And so that getting good at making a
decision that everybody's going to go, "Wow, that was insane, Ben." The Wall Street Journal wrote a
whole long story about how stupid | was. And then Businessweek wrote a story called the IPO From Hell.
That was the name of our idea, the IPO from hell, which was accurate in a sense.

FRCERIR:

B%E 2001 &£ 3 BEA)LHBYESR, BZD CEO RAMKMLEXEM, RATHWT. MEIFA. FILL, R
EERMEIMILFIEARIFIE ‘B, BenfRRT” BIRE. (EREBKR) BEIKRRRHKEZRE,
(BLET)Y EEET7T-—RRN CREMIE IPO) WXE, BREXNHNNEENFTE, EMEX LR, XM
BIRER,

[00:13:13] Ben Horowitz
English:

So that's really bad, but it wasn't as bad, and this is why it's so scary you make that decision that's going
to happen. | knew those stories would get written, there was no question. And yeah, that's the kind of
muscle. So if you think about the psychological muscle you have to build to be a great leader is to be able
to look in the abyss and go, "Okay, that way slightly better. We're going to go that way. And it's very hard



to do." I would say it's a thing people struggle with. And it began something, should | fire the head of
sales? So | don't want to have that conversation. And then I'll have to replace them. And then there's
going to be a bad PR story. And you can kind of quickly calculate all the bad stuff that's going to happen if
you do it. But if you don't do it, that's probably going to be much worse and that's why you have to run
towards the pain in darkness.

FROCERIR:

FRABBHSSIRIE, ERREIRMENMT . XMBNTAMRAENLAE, BAMMERREZLE. HHYRHA
EARLELERESHIL, 2L, XMEBHEEREN A7 . MRIFERNFANASTE, MBIGE
TRXMIOIERET: BEBRRNIAR: B, BREEME—=, BITMEBRE." XIFEHHE. FTIAN
XEAMIRIFLAM S, il HIZMEHEE T ED? RABHITRIKE, BEEESHRABR, 2B H
BAX. RAIRREHIMRE T XHEEIRENRETRE. BNRIENY, ERAEGSETE. XMEAfT
AR ITE BEERFERE .

[00:14:13] Lenny Rachitsky
English:

What is the advice you share with founders? Because as you said, it's very hard to do this, just what helps
them actually get better at this? Is it just Ben being by their side telling them this is how it is? Is there

anything else you can share?
R EIE:

REGBIIB AN ARI? IEANIRFRIR, XIRMEMEl, B AT EERSERIGES? {N{X2Z Ben [EE
1 ZaH R “FXMBXF" 15?2 TEHFATUSZHIG?

[00:14:23] Ben Horowitz
English:

No, no. | would say this is one where | can't really coach you to be good at this. | can point it out so that
you recognize that you were slow or whatever. But it's kind of like | always liken when | talk to them, it's
like football. You can have a really fast great athlete, but if they don't trust their eyes, if they don't run to
the ball when they see it, if they think, "Oh, maybe that was a fake," then they're that step slower and
then they'll never be as good. And CEOs are like that. If you don't trust what you see and you don't run at
it, then you're just not going to be good. And it's hard to get CEOs not to hesitate. But look, the thing that
does help is they look at it and | look at it and | confirm, "No, that is as it appears."

FROCERIR:

T, o HRR, XAMBALEEL “BE HHTVILMER, FALIELR, LIRIRABCRMIET. B
HENMIHTEE S, XRMEENERIK, RETUE—MRERIR. REFEMIEE5, BNREFEEECH
RES, BEIRNALZPIE, MER B, VIR MRME , BUMET —F, KETEEEITARK
Fo CEO 2k, MRMABEECEINHRMMLE, RMAZMF. ik CEO FINIEEME. EEF—
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[00:15:23] Ben Horowitz

English:



And sometimes they're afraid of the conversation. So that one | can help with. So A CEO might be afraid,
like they want to do something but they don't know how to say it. They don't know how to have the
conversation with the employee so | can walk them through that. | had an instance where the CEO said,
"Hey, I need your help, Ben. My CTO, he's an asshole." And | was like, "Okay, great." | said, "But you're not
going to fire him because | know he's a good CTO, or are you asking me should you fire him?" He said,
"No, no, | don't want to fire him." And | was like, "So you're asking me what to do? You don't know how
have that conversation with him about being an without him quitting. That's what you're saying?" And he
goes, "Yeah, that's the problem."

AR ERIE:

BRMMNEFERZEIE. XAEEFTUEL, CEO FIRE2EME, it TEMESERMEEAFO, R
BIRIS AT, HAILGISM]. ZEBE—1FA, CEO¥: IR, Ben, HFEMHFER, Y CTO
B MRE (asshole)o” Fit: “UFikT. EfAZMEEM, FAFZNEBEMZNMIFER CTO, ER2RIRERRE
BiZMEM? ” M “F, &, BAEEEM.” Hii: “FIUMRERRIZEAN? (RAFENAERILME
RAERT, mttRMESETREEXGHFRMIXK. BXIEDG? ” MiE: N, XMEE&EME"

[00:16:09] Ben Horowitz
English:

And so | go, "Well, why is he an asshole?" And he says, "Well, he's an asshole because the other day he
made a very junior young woman in our finance organization cry." And | was like, "Yeah, | got you." | said,
"Look, this is what | would say to him. I'd say I just sit them down and | would say, 'Look, you're a really
good director of engineering because you do a great job at managing the team, get the products out, all
that. But you're not really a CTO because to be a CTO, you have to be effective with other parts of the
organization. You can't just be effective only with engineering. And making somebody cry, she's never
going to do anything you want. You lost all effectiveness with all of finance by doing that. And so if you
want to get good at that, I'll help you. I'll work with you on it, but if you don't, I'm going to have to hire a
CTO at some point because obviously | need that."" And then he was like, "Oh, okay, | can have that
conversation. | can't have the conversation that, 'Hey, you're an asshole,' because | don't want them to
quit, but | can have the conversation that's more specific." And a lot of getting people not to hesitate is
just getting them over that.

FRZERIE:

FRIKR: “MEARZET? " fhin: “MeI/IRIEVSHII—IMEERXNERLEAFLERT,” Fir:
‘BBET. E, WMRER, BRIXFEXNMIE: hE, FE—TEEABTHNIEZE, RAMREERN.
7 mEBMIS R, BIREARZ—THEIER CTO, FAES CTO, fRMEESHRDNEMEIBEMNE, MR
RV ITIZER, MIBEAKFRT, MUEBHAIESIRT . MXEH, EEMNISIEAIEHMEIET ZME,
MRIPREX S ERS, HIBIR, HOTTU—EESEH; BNRFEFER, HRREF/E—THE CTO, ENFK
EAFE—TREMAENA " ABBACEOW: “H, HFIE, XMKIFHAIUK. HiEEZR TR, FED
BE S, AARFRILMER, BRAILHITIMERENKIE” REMME, LLANTEINE, mEFEm]1E

X MR,

[00:17:20] Ben Horowitz
English:

And so often, and | would say early in a CEQ's career, a lot of it is just not knowing how to have the
conversation.



FRSCERIE:
RZHE, LHRZE CEO BMVEENRE, RA—E2 RTINS AFE A BT %R,

[00:17:29] Lenny Rachitsky
English:

There's also | imagine an element of | just want to be liked. | don't want people to hate me. You have this
great line that you want to be liked and respected in the long run, not the short run.

FROCERIR:

HBEE—THEERR “HBRRARER , HRFAEULAWTR, ME—OR5: MEZEREKTHHEERNE
g, MmA2EH.

[00:17:37] Ben Horowitz
English:

Yeah, that's tricky. By the way, | have to deal with this in the firm too, and people want to be entrepreneur
friendly. I'm like, "No, it's not friendly. Respectful. But you've got to be able to tell them the truth in a way
that you probably don't tell most of your friends the truth." Because your friend, look anthropologically,
we want people to like us. It's just so they don't throw us to the lion or whatever. That's just kind of a
thing. So you say tell people what they want to hear, but in dealing at a company level in a context of
you're on the board of somebody's company, you've got to be able to tell them what they don't want to
hear. That's the most important thing you're going to say.

AR ERIE:

2, XREW. MER—T, REATDERELEXNEH, AREEMEWE “KEF” . HHR: K,
R, BEE, BIRUFEBU—TIAEFRINASHAARSENS NS IFMITEE.” BAMAEZER
AESR, RINFERENR, ZFFIATFIIERNNNLINF. XB—FAEE. PRURSIAIIAZITENR, BE
REEHE, (FABERMA, MBHEERHMITARBINE, B4 RIFEERNRERRIE,

[00:18:22] Ben Horowitz
English:

And yes, they're not going to like it when you say it, there's no question. But over time it could save the
company. And all the most important things I've said are things that I've said to CEOs that they did not
want to hear. And that's what the leadership is about. If everybody agrees with the decision, then you
didn't add any value because they would've done that without you. So the only value you ever add is
when you make a decision that most people don't like and that's where leadership comes in because you
know that's where it's got to get to. And that's the thing that takes practice.

FRSCERIF:
R, YIRFON, MiIEEFR2ENR, BHENEMNERE, XAkaRT A8, R SHREREEN
&, #2E CEOMFEBIRMIE, XMEMSHNEXFIE. NREMNBRABENRE, BIFRISEEMER

e, AANKBMRMITEIXAM. PR, RE—NNEFRRMESREE T ASHABAERENRERN, X
MEMSFHAIEERET, RARAEIRROIREHBETR. MXTEES,.



[00:19:05] Ben Horowitz
English:

| think when Jensen talks about luck, you've got to get to near death to get yourself to do that. That's
true. It's hard to build that if everything's going great. And | would say the CEOs who had an easy run of it
for their, let's say, they just launched a product that's an instant hit, it's very hard for them to develop
that muscle compared to the ones that built a company like Jensen where he gutted it out for multiple
decades before they had big success.

AR ERIE:
BAEYNBCHIKIESN, HHNERE, MUAEZFATHEAL A8 E SMEIR—a. WSeintt. tNE—t)

NERUBZK , (RMEZRILX TR, FB, ABLE—RRIRR CEO— bR & ™~ mkBR iR — S ERE ()
EERIGEARRINAIEZL T JLHERAMELL, RAERKH XM OIER,

[00:19:36] Lenny Rachitsky
English:

Clearly, it's very difficult and painful to be a CEO, to be a founder. In spite of that so many people want to
start companies. So many people dream of having their own company. Who is not right to start a
company? What advice do you share with folks that are thinking about starting a company that may not

understand just what they're about to get into?
R EE:

£, S CEOMEBAIFFERMERRE. REWMLL, EREWAZARBE, ZHRAEECHATF. TAFHN
ATREGE? WHFHRLEREEREER T BE SRKEIETARA, FEFAEN?

[00:19:57] Ben Horowitz
English:

Yeah, so it's funny. So there's a couple of things. John Reed, who was the CEO of Citigroup when | started
as CEO, said to me something | never forget. He said, "Ben, the only reason to start a company is because
you have an irrational desire to do so, because it's not worth the money." And | was like, "Wow, he
doesn't even quantify how much money and this guy's running Citigroup." So he is a very numbers,
banking guy and he didn't quantify it. And | remember when we sold LoudCloud for $1.6 billion, |
remember thinking, "Wow, that wasn't worth the money whatsoever."

FROCERIR:

XBEEW. B/LHE. BENFHES CEO B, TEIEEHEZHEIA CEO John Reed MKW T — AL A LR TH
WE. ftift: “Ben, SUMAIME—IRHBMRE—FIEIEMRHE (irrational desire) BEXAM, RAATEE
FESN.” HYE: ‘&, mEELKEEARZLE, MXRUIEREEREEANA.” BN EEEE
HFHRITR, AMREENT. FICEBHHNI 16 255t LoudCloud BY, FHoviE: “, XFEEER
WBERVERLLFESR, —RERE.”

[00:20:37] Ben Horowitz

English:



So | think if you're doing it for the money, that's a very bad reason and it will be extremely difficult to get
you an outcome. You really have to have an irrational desire to do something larger than yourself to
improve the world in some way that somehow that is your purpose. And if you don't feel that, then you'll
never get through it. It's just too many bad things happen along the way.

FRCERIR:

FRUERSMRIFEN T HEMmell, BE2NIFEFERIESR, MEMREREFIRRE. MUE IR
BE, AM—EBHEHNERS, UEMAREMR, HEEANMBES. MRIFLKBXMRE, RKIT
TER IR, X—RERENTRELELRZ T,

[00:21:08] Lenny Rachitsky
English:

So then how do you think of founders that are looking around for ideas that brainstorm, that look for
market opportunities versus come from, "I have this a mission, I've got to do this thing in the world."

FRCERIR:

BIREABRLEOS IR F. #ITKRNR. FHHINIBLEBA, MARIM “RE— ML, RoM
FE R XS BIBIBA?

[00:21:19] Ben Horowitz
English:

My business partner Mark always talks about that. So if you have a product that forces you to build a
company, that is a great case of it, right? Okay, you built something and the world wants it and you need a

company to deliver it, you know, already have the right product. And so that's very helpful.
FZERiE:

HHIGIUA Mark @FKEIX—R. WRIFE—1"m, € "B FOMBI—RARFREAHE, BmE—"
RIFREG, REHTHAFZENARAE, MRFE-—RQABDRRNE, XEKREMELE T EHN~m. XIF
BHEHEY.

[00:21:37] Ben Horowitz
English:

| think there are cases of people, | think Hewlett-Packard was built that way, that they're like, "Okay,
we've got to build technology," it was that abstract, "We've got built in technology for the world." And
then they started with, "Well, what do you need?" They called it the next bench thing. What does the
engineer sitting next to me need? The next engineer on the bench? So how they define the first set of
products.

FROCERIR:
BIANEES—MER, BE (HP) MFMEBXFEIIA, MIH8:  “Fl, RIIBALERR" , EX
2HER, “BNBEAERFLER” . AR REEHA? * FR. #NFzR RERXESR” (next
bench) & #EHFUNITREMTEMFA? KRG LN T —UITEMFTEMFA? XMEMIEXE—H#™
A7 T



[00:22:03] Ben Horowitz
English:

So it can work the other way, but | think the thing that is in common is it's just a very abstract idea that
you have to build something that's going to be important that people are going to like working there,
people are going to benefit from the products. You have to have some weird concept other than, "Oh, this
is going to be successful and I'm going to make a lot of money." | think way better off taking Zuck's offer
at Meta and just doing that. That's a way better deal.

AR ERIE:

FAIAS—MARBITER, ERIANNHERET: FEAE— TN EEHKRNES, BMRERI—EEENR
7, ILAMNEREBELRE, ILAMNMKTFRPRDE, RORE—ERT "B, XSRY, RIWAE" ZIMY
RS, BN, HEFERNEZILMARE Meta B9 Offer, BHIEEIR)LTF. BRIESZ,

[00:22:37] Lenny Rachitsky
English:

Along these lines, something else Shaka suggested | ask you about, apparently there's a story where the
CEO of Databricks asked you for $200,000 in the early days and you said no. And it's not because you
didn't want to invest and it was more about helping them think bigger. What happened there?

AR ERIE:

& X MESR, Shaka BENIKIEFE—HE. ERE—NE Databricks By CEO FHIRIRE 20 H%&7T,
fRELT . HARENMGARIRHE, MEATHEMIEFTERZR, HIEKETHA?

[00:22:55] Ben Horowitz
English:

So there were six of them, they were six PhD student, well, and lon Stoica who was their professor. And
lon was this super genius, but when | met with them, they were like, "We need to raise $200,000." And |
knew at the time that what they had was this thing called Spark and the competitor was something called
Hadoop. And Hadoop had very well-funded companies already running towards it and Spark was open
source, so the clock was ticking.

FRCERIR:

BB TA, A MELE, FEMAIINHEER lon Stoica, lon 2 MNBRKRA . BEIEIMIIET, MI1H5H:
‘HMNFEFEE 20 HET.” HENEMIIFEEX N Spark B9, MRFEIF=E Hadoop. Hadoop
ELEATIFEHENABELNEET, M Spark 2FFREY, BEIEE,

[00:23:39] Ben Horowitz
English:

And | think they didn't quite know what they had. And then there's also a thing always, although |
wouldn't say lon has this mentality, but professors in general it's a pretty big win if you start a company
and you make $50 million. You're a hero on campus. That's a pretty cool thing to have done. And so I'm
always a little nervous about a company that comes out of academia thinking too small anyway.

FROCERIR:



BRREFMINERART2EFEECFEEEFARNER. MASEXF—MER—RARFTZNR lon X
MIOE, E@EEN TR, MRIRSIDN—RATMRT 5000 H&7T, BEERKIMF], (RetERERH,
XEREE. FIUREENFARBENATERED, MBUEITRIFAN.

[00:24:09] Ben Horowitz
English:

And so | said, "Look, I'm not going to write you a check for $200,000. I'll write you a check for $10 million
because this company, you need to build a company. You need to really go for it if you're going to do this,
otherwise you guys should stay in school." And they were all graduating right then, so that was kind of
that. And Ali actually was VP of engineering at the time, and it was a while before | made him CEO and
that was very good luck on my part because | had no idea that they had a guy that good inside the
company who could become CEO when | invested. That was just, God smiled on me and gave me that

one.
AR ERIE:

FRIAFE: “IFE, BRAIGIRIIF 20 HERTHXE. RILIRIFF 1000 HETHXE, BAMRINEFERIL
—REENQF, MRMNEMXGSE, madie ik, SNRTERBEFRIE,” S IEFEREE
T, BEMEXE. Al SNESLETRERSH, 7 KRB ILMIEME CEO, BEKMIZ[EF, AR
ENHAHNERBTNRRABE—TXAMS. A CEOBIA. BB LHEHIK, 47 HX MR,

[00:24:54] Lenny Rachitsky
English:

So speaking of Ali, | actually asked him what to ask you about, and he immediately shared this story. |
don't know if you remember this. In your first one-on-one with him, after you made him CEO, he was
struggling with a bunch of low performers because he was coming in to lead the company and he was
trying to turn things around, trying to coach them, trying to level them up. And your advice to him was
quote, "You don't make people great. You find people that make you great, that make the company great,
that you learned from, not the other way around." And there's something that he called managerial
leverage. What is that all about? What's the lesson there?

FROCERIR:

WEAli, FEERREMZERAA, IR ETXNERE, FAEMREIERER. EiREStN CEO FHE
—R—W—%iER, MEN—BHRAFMENITRIEN. BNFRARAE, REHAREE, FitiESt
i =BAMA) MAMBIRIE: “MEFRLTFENAZSHR. MEIZFHABLEILIREFHEA. LATE
FEKR. BELIRMIIS EFEIMA, MARBRIR.” Ali XA “BIEFIM” (managerial leverage), X
FRREARIE? HABEIRTA?

[00:25:27] Ben Horowitz
English:

Oh yeah, yeah. So understand, he had just become CEO. So | was teaching him, he had been VP of
Engineering and CEO is different. And I'll get into why and what | mean by leverage. So | actually wrote a
post about this with a little Lil Wayne quote where | think the quote was, "The truth is hard to swallow
and hard to say too but | graduated from that bullshit, now | hate school." And that was always my feeling



about this particular idea was, look, if you're VP of engineering, you can develop people. You can teach

them to be better engineers. You can teach them, be better engineering managers. That's very doable.
R EIE:

B, B0, ZIEME, MUINIYH E CEO, HEMEH M, MLUFIEIIZRIZSH, M CEO BRER, HEMEAft
2, UREFRE ‘I BH4aRB. REXEI-RBXFXIMHINE, 5187 Lil Wayne —EHIE, K
B2 “HIEUEW, WHELUEE, ERELMIPLEEFEPELT, RERNRER” BIXMMRBNEE
—HE: MRMREIREIZH, (RAILUEFAT . (REILEMIIRAEFNIRED, HMUNEAEFHNTIRES
B, X2IFEFTH.

[00:26:08] Ben Horowitz
English:

But if you're a CEO, what do you know about being CFO? Like what do you know about being VP, HR?
What do you know about any of these jobs except maybe VP of engineering? And so the idea that you're
going to take somebody who isn't world-class at marketing and make and you them world class and you
don't know anything about marketing, is a dumb idea. It just doesn't work.

FROCERIR:

BINRIRZ CEO, RMINMAY CFO THEZL? MMIMASANTRRISHTBZA? [T IRERISE, R
LRAULF—LFA. FrlL, MR- EEHSEF S ERRHAEFRHERE, MIRESHEHRN—
BEAE, XMENBENRE. XRETRE,

[00:26:34] Ben Horowitz
English:

And then the company can't afford for you to be spending time on that because they need you to make
very high quality, fast decisions. They need you to set the direction for the company and they need you to
have a world-class team. And so it's a very hard lesson if you've been VP of engineering because if you're
a good VP of engineering, you do develop your people. But as a CEO, it's not like you don't do any of it,
but it is very, very small compared to it. So | like to make things just very stark. So you get what I'm
saying? | don't like to hedge it.

AR ERIE:

MEATEAERNEREREREX L@, HAMIFEREEERE. REFRR. WINEEMRAQEIRE
AE, FEMBE—ZHRRNE. MRFUFRIER SR, X—RSFEEETE, EANFNIRERSH
HSS=IEST TR, EfFN CEO, BATRTENEFRA, EMENLLEFE . RERBEBERSREN, R
BARHEMNEREL? HREREMET

[00:27:08] Ben Horowitz
English:

And then managerial leverage means it is very simple. It's okay. If | have the ideas about what your
department should do next. If | am kind of pushing you to kind of move your organization forward, then
that's no leverage. What's leverage is if you're telling me what you should do and how you can push the
company forward, that's leverage, then I'm getting more than I'd have if you weren't there otherwise |
could just manage a team.



AR ERIE:

FriBRY “EEATA” HLRES, MRXTFRE) T -T2 M anEz8KE R, NREXRETHERAE,
PR BILIT. BERNIHRE: (FERFRBIFRIZMA A, URIRMNAHEIIABE. XMELHT, XERER
NERE, ZFETHREMRNESZHN~H, SNKREZRESEHIRTEARME T

[00:27:39] Ben Horowitz
English:

And that's the point when you feel like you're not getting leverage. When you got to go say, "Hey, why
aren't we doing this? Why aren't we doing that?" That's when you got to make a change. And by the way,
he's unbelievable at that, as good as anybody I've seen as a guy who's not callous as a CEO. He really
cares about the people who work for him. He really wants him to have great careers and all that, but he
does not hesitate. If he's losing leverage, he'll make a move.

FRCERIR:

YRR BREGIITE, MERNEITR. SMFFAER: TR, ATARNFMZN? BtAFHB
N7 BB IREEME TR, INER—T, Ali EXHEMEARTRIN, thEERIEHRMFEN CEOZ
—, MEMHFAZ—MLEBEBENA. MENRIOAMBIENA, EOREMINEFNRLVAR, BthER
W MBMERETITAF, HIMERKETTH.

[00:28:06] Lenny Rachitsky
English:

Kind of going back to the origin story of A16Z something you guys were really big on was helping founders
stay CEOs become great CEOs, not replace them with professional CEOs. | want to flip this question on
you. When does it actually make sense to replace CEO? When are people not going to make great CEOs?

FROCERIR:

[EE) A16Z BIRIIZAIR, RITIFERIFIN—2HEIEIRAEE CEO HANHAR CEO, MARARIEEA
Bifth(]. HERIRRR: HARHEREHR CEO A BEERN? AN ANEELERAHAR CEO?

[00:28:26] Ben Horowitz
English:

There's a very consistent thing that happens, which is when somebody doesn't make it and it kind of
starts with confidence is the way | would put it. So if you invent a product, you kind of recruit a team so
forth, all of a sudden you're CEO, but you don't run a big organization, you don't know how to do that.
Most founders are like that. And so, if you don't know what you're doing, you're going to make mistakes
and they all make a lot of mistakes. And then when you make those mistakes, they're very expensive.
They could cost you to do a down round or they could cost you to lose a company or they could cost you a
customer or you scrub the product. They're very high impact and not just on you, but everybody who you
talked into joining you. And so that kind of motion can really cause you to lose confidence.

FRCERIR:

KMHFRREE—TEE—HIRN, TIAARMN “BE07 A, MRFRART—1m, BT —1TH
PA, SREABIRFLAL T CEO, EfRMAREEIABAR, (RANEZEAM. KRSHLIBAERRXE. ENFRER
MEBCHEBMA, MMIILHE, MESPIABILRSHE, XEFRNHANIFERR: JESZSBEGER



& (downround), FIRERILIRRERE, REEF, HERET M. XERMARNEIR, EHMFFERMR
RN XMEBEZILIREKRIE O

[00:29:20] Ben Horowitz
English:

And then if you lose confidence, what happens is you hesitate on the next decision. And as we talked
about, hesitation is very dangerous because one, it locks up the company, but even worse what happens
is if you have senior people working for you, they get very nervous and they feel like they need to jump
into that void and make the decision for you. And that's when it gets political, very political, because

people are vying for power inside your little screwed up company.

FRCERIR:

—BXRERFD, BRMBIRET —NARLINERR, ENRNIZH, WKEEEK,. Bk, ESULREE
AR EENE, IRMFTERARRL, MIISEFEREK, BRLTUEMPBNARET, BIRER
Eo XEMEABMSEREAN, IFBEUAK, ENANTFREMIREEA—EINATRFNFF,

[00:29:57] Ben Horowitz
English:

And so now you've got a political dysfunctional organization and that's generally where, okay, the
founder probably can't run this thing anymore. That's how it happens. So most of what we do as a firm is
to try to help people with that confidence problem and there's a whole series of ideas that we have
around that, but you kind of have to somehow climb the confidence and the competency curve together.
It's very hard to do and particularly if you're an engineer and you're used to getting things right or if
you've been a straight A student or something like that, it's very disconcerting. Sometimes it's better to
have CEOs who are like C minus students.

FRSCERIE:
MIEFEE 7T —MNBUA L ATHRER AL, BEIX—F, SIBATEMSEBEETET. XMEdTE,
FRLFRATATMBI A D TEMBIXE B ANBRE TR, RINE—RFIEXMWIESR, BIRSIIEELLE

DEREMBENHARD LA, XRMEME, CHRMRMEIRMES, JRTEEEHX, HER—E2EA
MREE, XHRNRRIHTIEERR, BEHE, HILE C- WFEY CEO RMEL.

[00:30:45] Lenny Rachitsky
English:

Why is that?

FRERIE:

A AlE?

[00:30:45] Ben Horowitz

English:



Yeah, a little facetious. Well, it's just good to be used to failing. So | think | wrote this, but the median on
the CEO kind of test is like 18. It's not like 90. And so you got to be comfortable getting a lot of D minuses
because the D minus is fine, as long as you don't get the F, as long as you don't run out of cash, as long as
you don't lose all thing. Okay, you got through it, keep going. And match, that's a lot of the thing that we
try to do CEOs.

FROCERIR:

g, ERAmE. EELERERAIBREKEMHTFE. HEXEIX: CEO ZXNFIIDAMRE 18 7, MAF
& 90 7 PRSI E—HD-, AAED-&EXER, REFREZEFRIT—REFRHERINE, REFRHIE—
t)]o y.jrul]_],, TT%&lj.iT: %Q%EULo Ttm?r"x‘.ﬂ]ﬁt.ﬁgﬂﬂ CEO L_LE’J,LJ\IL;\O

[00:31:20] Lenny Rachitsky
English:

Yeah, it comes back to your core, | don't know, message through your first book is just how much you'll
fail and how much you'll struggle and how much paid you'll go through as CEO.

FRCERIR:
B0, XEETHRE—RBZMER: E7 CEO, REERE VRN, S MELUKRZMEE,

[00:31:29] Ben Horowitz
English:

Yeah, yeah, and | mean a lot of why | wrote that book was just to normalize it. | think what happens is,
particularly when | wrote it, and | think it's come back and been true now, is the way the narrative gets
written on all these successes is like, "Oh, they came up with a genius idea and then they built this
company and they hired all these smart people and it was all great." But that's not at all how it happens
and I've spent enough time with everybody from Mark Zuckerberg to Sam Altman and so forth, that they
all go through that same thing that who has your struggling company go through? You screw a lot of
things up and they have massive consequences, but you have to maintain your confidence.

AR ERIE:

o HWEMABRARELRATIEXMRE “EBL” . kA, LEHEERS HHRE FERAN
), RIIEENRNEEER: B, BHT I RANES, ARRBILTAE, BT —HEBEA, —UH
RBiz.” BERELRAFTERF. RETRSMESTR - LBk F8 - URKNEF AR, tiilELnIm
{RAREIFILFBVNAT—FNER. (RRBERZHE, FETENRR, BIRGIREFELD.

[00:32:19] Lenny Rachitsky
English:

Actually, | was at a storytelling event last night and | was chatting with someone that | ran into there and
told her | was chatting with you today, and she said how meaningful your first book was to her as a
founder. Exactly as you said, normalizing that it's very hard and painful and this is just the way it is.

AR ERIE:

KRRE, HEFBESIT —PHRERED), BEI—TA, RHFFGUSRIMFIR. iR RBE—EBNERN
BIIBAREXER. ERFTR, EiBMRENESEEESLT, AMBEEEE ML,



[00:32:36] Ben Horowitz
English:

And the feeling, look, if you think about organizational design or goals and objectives or OKRs or
whatever management technique, you need a basic eighth grade education to do any of that stuff. It is
not that complicated. The difficult part is the feeling that you have when you have to do it is very, the
hard thing of matter a reorg is you're redistributing power, so you're going to have people really fricking
mad at you because somebody's losing power if you do it correctly. And that person may be a really good
employee. Dealing with that is the hard thing. Knowing how the organization should work to make
communication better, it's not that complex.

AR ERIE:

AIKDE---(FE, MREBERALRIGT. BARILEDS OKR ZEMNEBEREAR, REBV KEMERE, XL
HAER, MRAETHRGAEAMXEINAM “BE" . EAH (reorg) RS ETIREEFDEMN
71, MRMMEFXN, BESEAMNMKRKELEE, BABARETNA. MBPATEERNFERFHIR T,
WEXEEA BER. ETWMMRITHALIL BB, BHTER.

[00:33:18] Lenny Rachitsky
English:

Yeah, | think about | was at Airbnb for a long time and just thinking of Brian, who | don't know even know
if he had a job before Airbnb now.

AR ERIE:

M, FTE Airbnb FFTIRKESE], 8% Brian (Chesky) , IEZERFEMEELIZ Airbnb ZFIHBEEIIEXT
Fo

[00:33:25] Ben Horowitz
English:

Oh yeah. | spent a lot of time with Brian and after COVID, it all kind of clicked for him and then he did that
he and that good talk on founder mode and so forth. But the reason that was so articulate is he had
screwed every one of those things up and he hired LT and all this stuff, and these are very senior people
and he wanted to defer to them, but you can't defer as the CEO because you know what Airbnb should be
doing. He may know what finance should do, but you know what Airbnb should do and this kind of thing.
And then it gets really wild when you can't defer decisions as the CEO. You got to understand what people
are saying and go, "Now we're going to do this."

FRCERIR:

MR, B8 M Brian IRIRZR. BHEZE, RAAET, ARMEARTXT “IBARR" (founder
mode) BUKERIEM. MtZFRLBEHSIRAERY], RRNMIERLELIRT —B, tHETHER (LT), AL
HEFBRRNAN, tABEAG ], BFEHN CEO RREET2MIN, HARBIREERE Airbnb Nzt
%o BEFIRENEMSZIZEAR, BIRAE Airbnb ZEME. HIREN CEO TIAEEIRERFEN, BREZ
FEERZ MBFTIRRARNER, AR “BE, FMNEXAH”

[00:34:13] Lenny Rachitsky



English:

And this again comes back to the point of you have to go through the struggle and pain and failure to
learn those lessons.

FRSCERIE:
XXEETEIMNRS: FRAZFHEIL. BEMRMA feF EIXEEHI,

[00:34:18] Ben Horowitz
English:

Yeah, no. They're really hard to learn without doing and often without paying the consequence. Even |,
like | make mistakes. | was having conversation with Ali the other day and | was like, he's like, "How's it
going Ben?" And | was like, "Well, I'm finally dealing with something that | had put off for a very long
time." And he said, "Why'd you put it off?" | said, "Because things were going too good. | didn't have to
deal with it. "And he was like, "Yeah." He said, "I know that." I'd say Ali is one of the, if not the kind of best
private company CEO out there, and he's making a mistake and I'm making a mistakes. So, it is just tough.

RS ERIF:

B, MBAESLE, F&RERR, XEARARERS, MEERRBEICHE. a/LREMAIIX, fbia):
“RIEEARE, Ben? 7 Fin: “FIB, RATFEVRE—HFHTEANSZET.” MiE: “Attais? ” &
W “BAAZE—YIEKIRFT, BAFEEEDWNE.” Mid: “E8, HIE" Al BIERERINAN, HEB
HREFNIE AT CEO 22—, iR, HBSILHE, XENERAREZ-

[00:35:01] Lenny Rachitsky
English:

You said that one of maybe the main reason founders fail the CEOs is they lose confidence, and you had
some ideas that you guys have to help founders work through that. Are there a couple you can share how
you help?

FRCERIR:

fREZEIBIIBAIER CEO RMMEBRAZ —BRKAE D, MIMMIE—LAEREEIBAEIHERX, MEDE
JUNMRTT 2R ftAEBh RIS ?

[00:35:12] Ben Horowitz
English:

Yeah. So we do a lot of things on that. So the kind of design of the firm is about confidence. So the first
thing is, well, what would give you? Well if you can get stuff done. So what if | could give you a network
that's as good as Bob Iger's network, day one, the day you stepped into the job. And so we have 600
people at the firm and why is that? Well, most of them are building that network for you, so you can call
any CEO or anybody in Washington or any executive or that kind of thing and get them on the phone and
they'll talk to you and you can kind of deal with that thing. And then that just makes you feel like a CEO.

AR ERIE:

Bl BMEXAEMTRSIME. BRIMNATRNKITHIRMENTRILED. B, AL REL? BUWR
fREEIBEBE M. PRUL, WMRILEEFEMRLENE—X, miafi— M Ei@L/E CEO Bob Iger ARFFRARRIX R M



E? FAIATE 600 A, ATA? RAEFKRED AEBBEAIRIEIBNMLE, (RA]ULER CEO. LLEWMAE
RAREABETEE, MIISFMEVBIEHNMR, BIRLEEH, XFILRREFESENEER CEO,

[00:35:55] Ben Horowitz
English:

And then we have a lot of people in the firm like myself, who you can talk to on a CEO to CEO basis, as
opposed to an investor to CEO, and just kind of feel that. Early in the firm days, we used to do this thing. |
think I'm going to bring back in some form this thing called the CEO barbecue. And it was like a lot of
people have these events where they bring in speakers and this and that and the other. And | always felt
like those were one, they were too many days. And then sometimes what they said wasn't really
applicable and that kind of thing.

FRCERIR:

teoh, BINABDBRZEGEXENA, RAILLL “CEO % CEO” MWEHSHNIRK, MAR “KRHEEX
CEQ” , ARZIMFE. EARMILEH, RMNEEEN—NER, ZRBURIUREMEAMRE, M “CEO
RIER" o REQBSENIMFEHZENER, EREESHRMEDERK, MERERNIEEIHAR
EHA.

[00:36:32] Ben Horowitz
English:

So | said, "Why don't we just have a barbecue?" | would barbecue. We get everybody in my backyard
because was 500 people at the peak, which is why at the stuff | couldn't cook that much, that kind of stuff.
And then we'd have Larry Page and Mark Zuckerberg and Kanye West, and so you're a CEO in there with
portfolio. You're like, "Wow, | must be important. I'm here with all these guys" and we're just hanging out
having a drink, eating barbecue. And so then when | go back to my company, | feel like | am somebody.
And okay, | might not be perfect at all this, but | am really a CEO. | was at the CEO barbecue, for crying out
loud and that kind of thing. But the whole idea was always like, "Okay, do you feel like you can do it?"
Because that's half the battle?

FROCERIR:

FRUAFRN: “AHARMNFEERDTMRERRE? ” HFEAED. HIHEMBARERRKNER —SEHE
500 A\, PRASREREGEFBEMAZAT . HNZBERALE - MEF. D5 - LLeBBARER - HH. R
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=1 CEO, RAUZRSMT CEO RESHA! BNMZOEZME: “MRGESEITE? ” BAGOMERT —
Fo

[00:37:29] Ben Horowitz
English:

And look, having been in and every CEO has been in a position where they feel like, "Well, maybe |
shouldn't be the one running this thing. Maybe it's just too big for me." And that's a bad, you don't want
to go there. And because as we've said, founders can get to the next product and that's something that

almost no professional CEQ is able to do. There've been rare cases, but very rare.



AR ERIE:

&, 81 CEOMBEBEIXMEK: "BIWFRFTZEREEXKRTNAN, HIFXWHERTAET.” XRE
K&, IRABEFANXTIBZ. IWIEIIIHia{I‘]FﬁiH B AR A RE T —1"m, MX/LF2EMRLEEA
CEO #RAZEIRY. RABERBIGISN, BIRAEDR

[00:37:57] Lenny Rachitsky
English:

So clearly you've worked with a lot of companies, a lot of founders. Let me kind of zoom out a little bit
and ask you this question. What's the most counterintuitive lesson you've learned about building
companies that goes against common startup wisdom?

AR ERIE:
EAFNERZAT. REBASED, LRIEMBERA—S, BRI NEE: ZLIDATHEIER, REF

WERRER. BEEEEREWEIRHEIIRHA?

[00:38:09] Ben Horowitz
English:

Well, the common startup wisdom keeps changing. One of the early ones that was wrong, and Brian
articulated it, and then now | think a little bit of what people have gone to is also wrong. So the first idea
that was wrong was like, okay, build a team of senior executives as soon as you get product market fit as
fast as possible and they can scale the thing. And | think that you got to build that team slowly and
deliberately, kind of pace to your ability to integrate and then manage them. Because if you bring in a
bunch of senior people and you don't know really how they match to your company or how that function
works or so forth, then you're going to start deferring. And once you start deferring, it's going to get out of
control very fast because they're going to build empires, they're going to get political, they're going to do
all that kind of thing.

FRZERIE:

I EIR—EEE., FHRE—MERANU R ——-Brian (Chesky) HiRET, MMEANEBRS —MEIHEIA
ABEHEN, F-THEHIERNNRE. —BEXFFammRER (PMF), MRREZ—XHRSEHR, L)
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[00:39:08] Ben Horowitz
English:

So that was bad advice. You kind of have to do it in a measured way. | think that founder mode, | think a
lot of people have taken to never hire anybody with experience. And that's also bad advice in that, look,
somebody who knows how to do something can really accelerate your thing. So very early on, one of the
founders, great founder Arsalan at Databricks was running sales. And I'm like, "Ali, you're going to have to
hire somebody who knows sales because Arsalan's, PhD in computer science. | like that, but that's
probably not where you're going to have to start if you're going to catch these guys before they take Spark

and use it against you."



AR ERIE:

FRUBRZIF N, MBI RMHIT, EFIWAEN “QIBARY , ARGRZBNRERT “XZAEER
BEBHN . ZBEFEN. TE, ETHARREMRIFRSEL, £ Databricks R, glisAZ— T
BY Arsalan faZ3sHE. HXTALW: “RIEMEHEEBA, B Arsalan 2HEHRFEL. HEWRM, B
RIMBERS X FHA Spark REMIZFHE S %N, HETREXAR.”

[00:39:53] Ben Horowitz
English:

And | sat down with Arsalan and | explained why. | said, "Look, a lot of what sales, there's a lot of
knowledge in how to build a worldwide sales organization; maybe knowledge of customers, territories,
territory splitting, rep profiles. There's just a litany of stuff that you really can only learn by doing trial and
error and you don't know anything. And so you're phenomenal. Let's get you. And still, he's a very senior
executive in the company now, but we need somebody who knows that. And the idea that there are
companies that go, " Okay, we're just not going to hire that in founder mode." That's also a mistake. So
there's a lot of, it's more subtle than you think, and it's more complex than you think. And so you kind of
have to get all the way to the truth. And these little snippets of advice that he sees good, because they
watch some fucking podcasts, are all fucking stupid.

AR ERIE:

Bk Arsalan KT, BRETERERE. i “HEIRKEMR, LINAZRILKEEAR. TRAARA. 0t
. HEARBEGSFS, B —KENRAMIRABESHERTFS, MERE—LFHA. FMREG, RIIZE
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[00:40:51] Ben Horowitz
English:

There's a lot of depth to these things. You have to know the answer to the next question, the next
question and the next question, and it does drive me crazy. One of the funnier things that happened
along these lines, just to show you how little. You know as an investor, about what it means to be CEO. We
were at a board dinner. One of the CEOs says to me, he goes, or one of our CEO says, "Hey Ben, that thing
you told me a while ago about don't be CEO at home." He said, "I was doing that and | stopped and it
really helped me."

AR ERIE:

XEZFRERE, (REFTHNEF—NEE. BT —NaERER. X\LRILFIIT. RER—HFEBHNE,
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[00:41:28] Ben Horowitz
English:

And then the other kind of VC said, " Yeah. You got to unplug some time." And | said, | was like, "What the
fuck are you talking about? He's CEO. He's not unplugging. He's getting shit all the fucking time. He's got



to deal with that. That was not what | meant. | was like, you can't go home and boss your family around.
That's what | meant." You hear something from somebody who, but if you haven't done it, you don't even
know what that means. And so then you then trying to transfer the advice to the next guy, that's not going
to work. So anyway, but he was very innocent. | just don't want to kind of speak bad of him, but that's
how it sounds, right? But that's not what it is.

FROCERIR:

REF—TRg (VO) ZEE: “2W, (RISHKREE EHFERE (unplug).” FZEOMR: “fRAIBER M
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FeRFE M, MESLHIEMLL,

[00:42:09] Lenny Rachitsky
English:

That's an amazing story. So the advice partly here, is just don't believe everything you see on Twitter and
little sound bites of advice.

AR ERIE:

EMEERET . FIUXERNZNE DR FEBERE Twitter EREIN—Y), hABEREPEBEHIENE
Ao

[00:42:18] Ben Horowitz
English:

| think actual CEOs know it. And that's kind of how people in my profession going to get a bad wrap.
Because giving advice, that's not something that you know but something that you heard, is very
dangerous, | think.

FROCERIR:

HIERY CEO &R, XMBNAHATKXMTIL (Kig) BEAKFHNRE. RALEBLEMRIZ iR mMFE
HIE "BEf#" RN, FANZEERRKRS.

[00:42:31] Lenny Rachitsky
English:

So speaking of advice that you've shared that might be out of date now, you are famous for writing one of
the most popular pieces of literature for product managers. There's a lot of PMs that listen to this podcast
called Good Product Manager, Bad Product Manager. And if you actually go to that post today at the top
you say, "This document was written 15 years ago and it's probably not relevant today for PMs. | present
this nearly as an example of a useful training document." Still people link to it. | actually just link to it as
just like this is something every PM needs to read. What is it that you think people should maybe not take
away from it, and what do you think people still should take away from that piece?

AR ERIE:



REMRDZEIHNAIREELI RN, MEEI—RFmEBERREINNE, REMXNMEZTH PM #Hikd
Bm (FrrmiE, frmIFE), MRMATEEEPRXE, (REAXTE: “ROXHEETF 15 Fd, WS
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[00:43:07] Ben Horowitz
English:

Yeah, so the reason | wrote it when | wrote it was that | had a lot of product managers. And one thing
about product management is it's a job that's completely different at every company and there is no
training for it. So everybody kind of figures it out as they go. And depending on what's being emphasized,
they'll get wrapped around the axle on if it's an enterprise company, well pitching to customers or | need
to be really good with the press, or | need to be really good at writing the product requirements
document or that kind of thing.

AR ERIE:

. FENEENRERZENEFTEREZSREE, mREEN—RRE, CESRATBTLTME,
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[00:43:49] Ben Horowitz
English:

And those are all these tasks, but none of those were the job and what | was trying to get out in Good
Product Manager, Bad Product Manager was, the job is fundamentally a leadership job and it's a tricky
leadership job because nobody is actually reporting to you. So it's like this influence, how do | get people
to do what | want even though I'm not paying them. | can't fire them. | can't promote them, and so forth,
which is kind of the essence of real leadership because if you start to rely on promotion and firing and so
forth for authority, then you're never going to be good at being CEO or anything.

FRCERIR:

XEMRARES, MARXMOIENER, HE (FrmiEE, Fraifl) PRRENE, XNIEERL
RASHIE, MAR—MRFNATN, BAKEFLZEARMRCKR. XXFEMA: ERFLMNLT
H. TREREMN). RRERKRMIMINERT, HAILAEFERLIIENE? XERRIEASIER,
ENIRIRFHIERBIR KA AR R R I, BBIRKIZTERNNTEH CEO SEMGATE,

[00:44:38] Ben Horowitz
English:

So | wanted them to get into the mindset of, "Okay, your actual job is to get a product into market that
customers love that's better than anything that anybody else in the world puts in market. That's your
job." And so to accomplish that job, you need engineering to understand you with clarity. You need to
understand engineering with clarity. You need to have a really good view of the market and the
competitors and the technology and so forth and you need to put that all together and deliver the thing.

AR ERIE:



FAUERAEMITZILIXFROE: “FE, MYEXITERE—REFEEN. R EEARS N FEFH
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[00:45:17] Ben Horowitz
English:

And all the other things are tasks that you may or may not need to do. | don't know if you need to do
them, but the thing is, you have to be the leader. You've got to get the thing done. And so what | think it's
still good on is that the mindset, be the leader, | think the details of any kind of thing that was kind of task
specific was really for my group a Netscape in 1996, whenever the hell | wrote it.

FRCERIR:

HtFrE R MIRBMUEETE. UUBEFAFEMNTS. RFARERETHAMARL, BXRBE, MMM
NRGE, FRTIBEEDK. FILKIANXBEXEEZESKAZANMAETEMH “RAMNSE” HOE. B
FHRLEAIEEZMAT, IB2H T 1996 F£7E Netscape HHIPAS B, BBREALEINET,

[00:45:56] Ben Horowitz
English:

So as a kind of document I wrote out of frustration. But | am glad that the people still like it, and | think
leadership in general is undervalued, underestimated. It's the most powerful thing. And most of the great
companies, Jensen is a great example. What a phenomenal leader he is not just of Nvidia, but of the
whole industry. And he doesn't have authority over the industry, but he drives it forth and that's why the
Good Product Manager, Bad Product Manager is so important because that thing, if you learn how to do
it, that's the thing.

AR ERIE:

BHXERRERMRPT LR, ERREHAMVEAERE. HWANTASNEERBVENERT, ERR
BANNE. RERFEANQE, BCHRB—MREFNFF. R NERFEANRNLMNTE, BEENMTI
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) MtBE, ANNRGERTOAMEIX—=, FMEETZ0.

[00:46:39] Lenny Rachitsky

English:

I didn't realize you wrote that initially as just an internal document and then you made a—
R EE:

Bz RIRAX RV RZ— RS, ARMRAIEE: -

[00:46:44] Ben Horowitz
English:

It was kind before blogging took off, so it is just an internal thing and | published it later. | was just getting
so mad. And by the way, my product management team at the time was very good, very talented people.



They just were not getting that concept. So like David Weiden at Khosla Ventures, Raghu Raghuram, who
went on to be CEO of VMware, the team was like that team, but they were driving me crazy. And so | was
like, "I can't yell at people anymore. | have to explain to myself." And so it's a good thing if you find
yourself yelling at people, you probably haven't explained what you want, was the other big takeaway
from that.

FROCERIR:

BREEERTZE, FILER2TABNRAE, KERALHN, BERNRZXEST. IMERZ—T, HH
NI mEIBHPAIEE TS, #EREKXRMERA. il Khosla Ventures B David Weiden, 53 VMware
CEO B9 Raghu Raghuram., FIAR&RXMALE, B{1HEIRIEFZERT . TEHE: “HAsEETARY
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[00:47:30] Lenny Rachitsky

English:

Did you ever think that piece would be so long-lasting? And so, | don't know, popular?
R EE:

RENASAERIXRXESREXAA? MEXARIL?

[00:47:34] Ben Horowitz
English:

| didn't even know. | thought it was kind of like aggressive when | wrote it. You could tell | was mad. |
called a Good Product Manager, Bad Product Manager. It's like bad dog, bad, bad, bad product manager.
That was kind of the emotion | had. So, it is kind shocking some of the things that you write. | would say
that that's and kind of creative, and you probably know this. The idea is that you have the things that you
write in five minutes end up being much better than things you write in five weeks. And | find in talking to
musicians or writers or everybody has that same experience. The thing that you've already synthesized so
much that you just have to write it out, that's the best stuff.

FRERIE:

HeeREs, SHRERRESTCEAREMN, MEBHRRES. RIBEHEN (FFRiE, Fr-asi
2, MEEIIE—: SRR, FPM, FFF! 7 RUNREIMIES. Frl, BERE TNARAERSE
XM RIS AIZIRN, BN E—MOIENE, (RATAEthAIE: LRI 5 DHE KRR, F&
ELIRTE 5 AE HRMEBIFEZ, REAMEILEMERREZERRAR, AREBERAENAES, FRLEEREIRIK
BESERE. REESHRNAAE, F2REN,

[00:48:21] Lenny Rachitsky
English:

There's something that you mentioned there in your answer about the PM being the leader. There's
always this kind of sense that the PM is not the mini CEQ. How dare you call yourself that. | actually think
that's exactly what the PM is. They're basically the closest to the CEO. Their kind job is to think like the
CEO within the team.

FROCERIR:



RELEDRE PM B2HSE, SAE—MEFHPMAE “NCEO” , BT “REABXABL” . BHKM
EiAH PMIGEREX MG, MIEERLERSEHE CEO WA, ITNIIERMEEEARNEE CEO —#EE,

[00:48:39] Ben Horowitz
English:

People get mad because everybody, this is the whole challenge of management in general. People get
jealous over stewardship. But from the perspective of the PM, it doesn't matter if you write a good spec or
you have a good interview or you do this or do that. What matters is that the product works. And you have
to get all the way to there and work backwards from that and you can't do that without leadership
because it is about, okay, we want to build that. And you're not necessarily the person who comes up
with every idea or this or that, or that. You're just the keeper of the vision.

FRCERIR:

AMIZES, AN—XEERFEBE MMM —ANSY “EEN FEHIF. EMPMBAERE,
RE 7M. EARITF. MTXMTRBAER, EBNETmEH. (REFUERANSEHITE
#, MEAASHMRHBAIX—R, BAXXFEF: “GE, RMNEBSHBIRE.” MHAFR—EZRE
HE—TRFHA, MRERERITIFE.

[00:49:22] Ben Horowitz
English:

And that's true for CEOs too. You don't want every idea in a company coming from the CEO. | think it's a
misunderstanding of what a CEO is, is why people don't like that. They don't know what a CEO is. But a
CEO isn't the one who has every idea it gives, every order does every. That's not the way it works. The
way it works is there's somebody who's got to consolidate, get all the good ideas, prioritize them, decide
which good ideas we're going to do, and then get everybody on the same page, so that they have very
high fidelity understanding of what that is. And so that it is a CEO, kind of function. Now, it doesn't mean
I'm better than you, it just means that...

FRCERIR:

X3S CEO tH2— 1Y, MMAAFARERARNENE—INRFEHRE CEOs HIANAMNZFAURERBMEE, BH
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[00:50:05] Lenny Rachitsky (Sponsor: Miro)
English:

This episode is brought to you by Miro. Every day, new headlines are scaring us about all the ways that Al
is coming for our jobs, creating a lot of anxiety and fear. But a recent survey for Miro tells a different story.
76% of people believe that Al can benéefit their role, but over 50% of people struggle to know when to use
it. Enter Miro's Innovation Workspace, an intelligent platform that brings people and Al together in a
shared space to get great work done. Miro has been empowering teams to transform bold ideas into the
next big thing for over a decade. Today, they're at the forefront of bringing products to market even faster
by unleashing the combined power of Al and human potential. Check it out at miro.com/lenny.



AR ERIE:
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[00:51:16] Lenny Rachitsky
English:

Let's talk about Al. I'm very proud of us. It's been almost an hour. We haven't even mentioned Al. | think
that's a record. Okay, so | asked Adam Neumann, WeWork founder, now Flow founder, someone you work
closely with now what to ask you about. And he said he has some really interesting insights about how Al
is impacting hiring.

FROCERIR:

IEERATENED Ale HRARNBEBER, BTR—DNE, HIMNEARAEKRE A, XELRT. AT Adam
Neumann (WeWork €38 A, I Flow lsAA, fRIMERNRESIEUMH) &R A MBI Al ANRIFZNEHE
BE—LIREEBY RN,

[00:51:35] Ben Horowitz
English:

Adam is probably the single most controversial investment that we ever made. We got called everything
from stupid to sexist to racist to this and that for literally just funding that. And I think it's going to end up
being one of the best investments we ever made. He's doing a phenomenal job there. There's an
important principle in that which we do as a firm, which | think is not widely done, but | would love it if
people copied it, which is, and it's something | learned somewhat from Shaka, which is you don't judge a
person by the worst thing that ever happened to them. We've all had bad things happen to us. We've all
made bad decisions. Most of them, they don't make a miniseries about.

FRCERIR:

Adam FIRERFE (NS N RAF NN —ERE. NNAANKZETH, FNMBEASHEBE. IR, MK
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BERN, FAARXNERNHLKER ZHRA, BRAFEATERG, XBEFHIM Shaka BEFEIR: RFEE
RIE—MAS ERAESHNRIEENERITHIM, RNPEHIHE, HMIERRAE,. RRARESHANEER
WHARGRIRRI T Eo

[00:52:35] Ben Horowitz
English:

And so to judge them on that, you want to judge people on what they do well, not what they screwed up,
because that's where you see the talent. If you look at what Adam did well, it's truly spectacular.
Everybody knows WeWork. Name a more important commercial real estate brand than WeWork. You
can't. And so what an accomplishment. And there were so many things that went into that and so many
things he did right.



AR ERIE:

FREL, RRIZARE— D AMISFROM G RITHIM, MARRBMIBSENMTS, RAMAZA LEME. MRIRE
Adam iSRS, BRERIZRAN. & AHFIE WeWork, REEWH—1EL WeWork EE A9 L i1 7= &
HEIS? {RAEE. BRRZ AT AENT. XEEERZEE, MWHENTRSZSE.

[00:53:10] Ben Horowitz
English:

And then if you kind of look at really unravel the things that went wrong, most of it was like a combination
of inexperience and nobody around him that would tell him the truth. And, yeah, maybe he wasn't good
at listening to the truth either at the time, but to throw away a guy on that, which is by the way, the world
was so mad at us for not throwing him away, for believing in him, is just that it's a big mistake. And | credit
Mark because Mark is the one who called him up originally, and just said, "Hey, Adam, what are you
doing?" Because we watched what you did at WeWork and we thought it was pretty impressive.

FROCERIR:

NRMMEMERIERLHIEMTS, KBORRTFRZEE, URSDEKEASFMESE. 289, BTt
WAERIFENEE, EORELEBRIREE—PA—IRER—T, 2HFBRAFITLERFTM. EHFEHA)
BEMANERINAKAEE—BRE—TEXREIR. XBIFNTF Mark, 2 Mark RA4GMITHEIER: 1R
Adam, fRIEICHA? FAITXFTIRTE WeWork BOFRTEFRA, SEGIEE T Rid.”

[00:53:54] Ben Horowitz
English:

And so | think that that's probably the biggest secret there. Judge Al Davis once said, "Coach players on
what they can do." And | think that's very true. Judge people on what they can do, coach people on what
they can do, help them take their strengths and use them as opposed to over focus on their weaknesses
and just hand wringing about the one fucking thing they don't know how to do. Because look,
everybody's uneven.

AR ERIE:

FIANXFARRARIMIR. Al Davis FEE YT : “RIFKGZEMIERIERMN]” HINAXIFEIER. RIE
AMREMBIERIEAIMA], RIBMNEMBOIERESMN], BEMNLERLE, MARIEXEMIIAIES,
HEN T ANBZEN A SMEIEMER. BARE, 8MABERTEN.

[00:54:31] Lenny Rachitsky
English:

What you're describing, essentially, this is the job of an investor, is to find an underappreciated asset and
invest or before something people don't see.

FRSCERIE:
REFERAMZA B LR IRAENITE: SFHWEGENES, HEJARLE R ZA#HTIREA,

[00:54:42] Ben Horowitz



English:

Venture capital is really about investing in people. You have ideas as an investor, but what you really are
ultimately betting on is the entrepreneur and the entrepreneur's idea because the initial idea isn't where
they end up usually. It changes a lot with everybody we invest in. So you kind of have to make the
judgment on the person. And how you do that is really, really important. And one of the things we
emphasize inside the firm is, look, we're investing in strength, not lack of weakness. | want to know how
good, are they world-class? Do they have a world-class strength? And can that beat anybody? And look,
everybody's flawed. And so let's help them deal with the flaws and surround them with people who can
handle that and put the right person on the board who can talk to them.

AR ERIE:

RPLREAER ERIRA. FARAEMZEECHNEE, EMRARNZLENMNNRF, RARIBR
FEEFBRELNER. BMRENETABIRLERARE W, FRIURBIR “A” MEFIET, MEFErEX
BE, HMERFAAMRFAN—RE: HMNRANZE K" , MAZE “BEEL" . FBMEM]E SR8,
EEEHRLEN? WIS ERENEMANUMRERMLE? FE, STAMERE. PRURMNEBMIILIER
b, afh)ECEEMIEXERFNIAN, AEESSLTHETENASHITRE,

[00:55:43] Ben Horowitz
English:

You know Mark's on the board, | go to all his board meetings because I'm the one who's good at killing a
guy who's that confident when he's like, "Okay, that's not your best idea." That's good role for me. But
that's how you deal with that. You don't throw them away and go, "Oh, okay, we don't want to be called
names. So we're not going to invest in Adam Neumann after we built WeWork. That's crazy.

FROCERIR:

Mark TEERE, RBMAENEFEIWN, ANREBRKITERMREBEHA, SMREENMUEN, &K
=P R, IFRBFRFNER.” XREGK. XMBLIESN. MAERNBRAZ AT, %:
‘B, $FIE, BATRBWOUEITEF, FRLABRNEE Adam Neumann 81737 WeWork, FHiTBRIEM,” AKX
77,

[00:56:08] Lenny Rachitsky

English:

That's also why you guys invested in Cluely, | imagine similar.
R EE:

KEX W ZERI1EZE Cluely BVRE, BREM.

[00:56:10] Ben Horowitz
English:

Yeah, yeah, no, that's right. | mean, look, if you look at what those guys did, that was some high level
marketing genius too, and that's really something. Plus the product is awesome.

FRSCERIE:
S, B2, BEPERUMMNE, BHEEKTENEHKXA, IEETF R, ME~RBEE,



[00:56:23] Lenny Rachitsky
English:

I'm going to bring us back to Al. Something that a lot of people are talking about right now while we're
recording this is this potential huge bubble we're in with Al. Sam Altman said, "We're in a big bubble,"
which is, that's saying a lot. I'm curious just how you that it—

AR ERIE:

HICETHIOE Al, ERNRFOE, REABENERNZSELT—HERB AUEXRP. #E - BRE
£ (SamAltman) Bii: “HIVELF—PKEAF , INERE, REBNEIREAE —

[00:56:36] Ben Horowitz
English:

What is it saying? First of all, | should qualify this by saying | am an investor and Sam's a CEO. So CEOs
have to have much more purpose when they talk. Investors just have to be entertained. So you got to give
Sam credit for what is it in his interest to say it? Well, if it's a bubble, then the one thing you should invest

in is him and not all these guys chasing after him.
FZERiE:
XIEERETA? B, HGHER: RERAE, MFEHWRE CEO, CEO RiEXMAEERNBRME, MKHEER

FBERDRM, FAUREER, FBEXARTSMIFAEE? MRXZ—MEXK, BARE—NIZRENME
ftb, MAEABLEEME FEEHIA.

[00:57:09] Ben Horowitz
English:

| would say that's very smart. And then the other thing that's smart about it is there's nothing that you
can say to the press that will make them love you more than saying, "All investors and entrepreneurs
chasing this are idiots." They love them. The press are generally haters, and so it's just red meat for the
haters, which was also super clever. So | think whether even he believes that or not, that was a super
smart thing to say. So I'll just put it there. Whereas what I'm going to say won't be as smart, but it will...

FROCERIR:

SRXIFEER. S—HEANER, REFALNEER “FrAEEX Mg EENILERZER
FRELLMATESER T . RAEEENERE, FIUXEERSAILE “Ri” EENAE, FESH. FIUETE
B SERME, XHE—HIFFIEBENE, EeE Ak, MRERNIERTELBLIZA, B

[00:57:45] Ben Horowitz
English:

| don't really have an ax to grind here. | mean, | could have an ax to grind and say, "Okay, let's get all the
other investors out." I'll say, "It's a massive bubble." But what | would say about that is, so the first thing,
the one thing about bubbles is anytime everybody thinks it's a bubble, it's not a bubble because in order
for it to bubble, you need capitulation. In that you need everybody to believe it's not a bubble, because



then the prices really go out of control. But as long as there's people who think it's a bubble, then it's
hard for that to happen.

AR ERIE:

BREXEHEEFARD. FREFAUERS, ¥ “WE, tHERBERREX NG, ZEWR: X
—PMEXBGERER.” BXTRK, HRRHNZE: EAMRIESTABIUNNEZER, ERFERAKX. FAER
REIERER, (REE “KREXIAR" MBEESTASLBEEEFAERAX, BAREBENEAIELER
12, RBEEBENANEREAE, BAMRMER L.

[00:58:52] Ben Horowitz
English:

And it's funny, | had this debate in The Economist, | think with Steve Blank in like 2011 or '12 when
everybody thought it was a tech bubble, if you can imagine that, which it absolutely was not. But because
there were 1,400 articles saying that we were in a tech bubble, and | mean where prices were then
compared to where they are now. But | knew because everybody was saying it was a bubble, it wasn't a
bubble. | knew that. The prices were higher, but the reason the prices were higher was we're getting to a
global market.

AR ERIE:

XRBE®, FKICT 201182012 FARE (EFFA) LM Steve Blank #1ied, HRE M AEBRESBERH
A —IREERRRIG? ELIEALENRR, BLHE 1400 EXERBIVEFRESEERTR, R LNONETN
RENNBBLLEEREEN. BRME, ERASMABRER X, EMA2. MEBLET, EBNES
HMRRZHNEEN 2T,

[00:59:23] Ben Horowitz
English:

Al prices are higher than prior prices, but if you look at the revenue growth and numbers, we had not seen
anything like it. Sam's product worked so amazingly, we'd never seen that before. Not even Google, not
anybody. And so that's real. And we have companies that went from zero to 800 million in a year and that
kind of thing. | would say there's a basis for the prices going up, first of all. | think the thing that's right
about what Sam is saying is the landscape is early, really early. The technology is very immature. As
amazingly as it works, there's a long way to go to improve it.

FROCERIR:

Al IR IASELE AT, BIIRIFREEBIERMNLIE, FIIMKRRILMIER. FBO~mRIMALIRA,
BATURIMRILE, BFfvgild, g, AUXEREREN. RITEARNTE—FAMNSIEKE 8{ZETE
W Bk, FIANNBLEKEEEMB . BIANFEEENN—RE, NELLTRER, FERH. BAERE
. RECIAERIIRA, BNERKIBERE,

[01:00:18] Ben Horowitz
English:

So it's very possible when you have that much technological change, that the positions that these
companies have achieved with their high revenue isn't sustainable, and that there'll be a competitive
change that either lowers prices or a new number one emerges or that kind of thing. Yeah, that's possible.



But | wouldn't characterize that as being a financial bubble in that if you go back to the great dot-com
bubble that everybody is always waiting for it to happen again, which | was CEO during.

AR ERIE:

FRUVREARE, SRAZEMILEIZIE, XEATEESEWRSHMAUZFAFEN, JRIERZTFHE
T, BATEEN, BEALMHNE—R. 28, XREAE, ERFIREEENERUER. WNRIRE
EEAEBNME N ABESEEENERMAEA (FHHFIEEECEO), HRTERE.

[01:01:03] Ben Horowitz
English:

The thing that happened there was very different, which is it was the internet and every smart investor
knew that the internet was a big deal. How could you not fucking know that the internet was, of course
it's a big deal. But if you go back to 1996, at Netscape, we had 90% browser share and we had 50 million
users. So there were 55 million people on the internet in total, and half of those were on dial-up. And then
to build a product like Evite, the greeting card company, had 300 engineers. That's how hard it was to
build this stuff.

FROCERIR:

HRAENEBIEEAR: BREKWEN, SMERANKREERMEERNEHAE. RIBEARERA
BEHEMEAE? HARB. BEIFI 1996 4, £ Netscape, FKTHHE 90% IR E2EHIAHER, #H 5000 5
Fo HR2XEHRE 5500 A LN, HP—FERKS LW, ME L% Evite (BFRFRF) XHFH~
m, w300 BRI, HALFmAEEMREXAK.

[01:01:44] Ben Horowitz
English:

And the math didn't work, and the math didn't work on any of those ideas, but the investors kept pouring
money in. And then eventually everybody went bankrupt because there was no revenue coming in. And
when they figured that out, then nobody would invest in anything. And of course then everybody
realized, well, the internet was actually real and Paul Krugman didn't know what he's talking about, and
like it was going to be a big thing. And then Facebook and Google and all these things emerged.

AR ERIE:

LT EBEIRATE, FIEIRERFHKBERNIR, BRAELEFME. KRESMADE=T,
AEBWRNHRK, BARBIRIX—RH, MEABRBEARET. HA, BRARLKRMEKNELZE
B, R% - REKE (Paul Krugman) RARKEEIERTA, BEMELAK T AKE, JAG Facebook.

REQAB A RY I

o m BH

[01:01:44] Ben Horowitz
English:

But the thing that made it a bubble was the unit economics didn't work, the businesses didn't work.
These businesses are all working, and they're being priced appropriately for how they're growing. So
that's not in effect. The thing that you could say is, "They're not going to keep growing like that," and so
forth. And I'm not sure about that. The products, like | said, are working so much better than any
technology product that we've ever built has worked. It's just mind-blowing how good this stuff is. And



so, | don't know, if | had to bet, | would bet not a bubble. | think there'll be some dislocation. | think
always in venture capital, if you've got a run like this, then the great company and the crap company both
get funded. But that's just venture capital. That's not a bubble.

AR ERIE:

BN ZFIURERK, BRRAEMELFME (uniteconomics) RAkIZ, WHEEXITRE, MIMTERXLE Al
SERMIE, EfERBEKEEHITEEENN. FAUESRELERRE, REURE “ENFa—EXFEKT
=", BRNEHARHE, EMFHFR, XEFmIRRBEEFRNUFTALNEARE~ 2RSS, XER
PR ARREEESARR. L, MRFERTE, RIWEAZER. HUANNZHIA—EHEL EXEK
B, MEMBEXEFNITE, FANARMURATHIRERME. EXRABNRITINES, F28X.

[01:02:44] Lenny Rachitsky
English:

For founders starting companies these days. When you look into the future of the Al industry, say in five,
10 years, how do you think things will play out slash where do you think the biggest opportunities
remain? Where are you guys looking to invest most?

FROCERIR:

N TFIEL I BIBIIB AR, HIRRE AITTILBIRE, tbi0 53 10 £/, MINNBBIMAEE? HERMR
INBRABNSEPE? (RIIREFHLMRETIRE?

[01:02:57] Ben Horowitz
English:

In infrastructure. | think that there is obviously a real estate power cooling play. | think that's a little
outside of hardcore technology investing that we do. But there's another layer which is take a given open
source model, who can run it the cheapest with the lowest latency? And that's going to be extremely
valuable, whoever has that. And Google has been historically very good at that and so forth, and Sam is
really trying to build that now with Stargate. And so | think that's going to be a very important layer of
value.

AR ERIE:

ERMIRHME. FRINANEAFEEM~. B, RAFENNE, EXERBHTHINMENZORARKRE
Sl EXRES—F: NTAENFRIER, #RUKMIKRA. RENIERIZITE? TICEREXMEEN,
AN E ARHEL—HIFEBERIGE, FHIEHBERERT Stargate I B RWEXMEEST. PRLTK
IR RPN IFEEERNNER.

[01:03:39] Ben Horowitz
English:

| think that on the foundation model side, you have to be very selective as an investor. So in order to
compete in foundational model world, our basic rule of thumb is you have to be able to, without much
product progress, raise at least $ 2 billion because that's basically what it's going to cost you to train
something that gets you competitive enough to make money. And there are just very few founders like
that. So Ilya is one of those. Mary's one of those, Fei-Fei is one of those, but that's the kind of class of



person you need. And there's whatever. There's certainly less than 10 of those in the world. And so that's

kind of an important area, but a small area.
FRERIE:

HIAANEEMER (foundation model) FH, FARBELFTIEERS. EEEMRREMERTS, RINVE
AENZ: (REMEBERBAST@ERNBERT, FRINED 201257, BRIIGEARRMNZS IR
BEAMFBEXASH. EHEIX—_BEBAZTEL/ L. llya (Sutskever) BEHPZ—, Mary 2—1, F
X% (Fei-Feili) B2—1, XMBIRFEMNIBLEA. SHAXMABERE 10 1 FAIUXZ—NEEER/)
GREES

[01:04:43] Ben Horowitz
English:

And then I think the application layer is going to be very, very interesting. And | think that if you look at
Sam, he's making most of his money off ChatGPT, almost all his money off ChatGPT now. And Chat GPT,
like it or not, it's got a real moat. It's very hard to knock it off. It's perched. Everybody's taking a shot at it,
people, great distribution like Google and Elon and Zuckerberg and everybody. And that thing just keeps
going like it is. So | think the applications are both more complex and kind of stickier than people thought
they were originally.

AR ERIE:

AEBIAANARE (application layer) ZIFEIFEEETE. WNRIMEFE, MIERSOE. LFRENHK
#R2 5 ChatGPT likEY. RNEMREAREIR, ChatGPT &ERIERVFH, RMEWBE. EELLETSM. 81
ABEZRRGE, SERERADRENNER. Siix. ILeB8EFE. BERALILIFE. FriATEiAN
NALANSIBRNES SR, tBEEKIT.

[01:05:17] Ben Horowitz
English:

The thing that people got very wrong is this whole thin wrapper around GPT, that's really wrong. In fact,
here's how wrong it is. Back in the '80s, that same phrase was used, but it was thin wrapper around an
RDBMS— (Database). Yeah, yeah, yeah. So it meant companies like Salesforce were basically just a thin
wrapper. And | think that that's kind of the mistake people made. So we're at this company Cursor, and if
you look under the covers in Cursor, they've built 14 different models to really understand how a
developer works, a high-end, a real developer.

FROCENIR:

MIEBRBIEN—=2FTBM “GPT EHE” (thin wrapper, EERNA), X727, FL L, X
RTE 80 ERMEIE, HNAMRELENARE “XAB#HIEE (RDBMS) HEHE" . XBEKER
Salesforce RIFHNRNBARAEWINANRED EHE” . HINAANRNELTEENSEIR. LLOHENIEER
Cursor, WRIFANT ## Cursor IRER, MTHAET 14 M REINEESREEIERA A ESNEI TR —B
MEmN. BENFLEE.

[01:06:09] Ben Horowitz

English:



Those models have tons and tons of interactions with how people talk to their friend Cursor about how
they should design their programming so forth. And that's real, that's not just a thin layer on a foundation
model. And | think there are many, many applications like that. And so | think there's going to be a lot of
opportunity at the application layer. There's going to be some opportunity at the foundation model, and
of course you can invest in Sam, you can invest in Anthropic and so forth as well. But there will probably
be a very small number of companies at that set, and then a almost unlimited number of companies at
the application layer.

FRSCERIF:
XA S TBE2NTELE, 2R T AIIMES Cursor 7. WAIRITERSE%, XEXRFTEMAA, M
MU ZEMER FH—NER, RIANSEIFESXENNE, IUNBREEEAENS, EMERESE

—&ils (HAMEAT LR EFBN AT, Anthropic %), EEMEREENARRESIERL, MEAEN
RERRE/LFETREY,

[01:06:43] Ben Horowitz
English:

And then as the technology advances, we'll of course see more things we can body to Al. | mean already
autonomous cars are working really well now after a long, long, long, long time. Since | think Sebastian
won the challenge in 2006 when he drove the self-driving car across the country. And here we are 20 years
later and now they're deployed. So that was a long time. Robots | think is a harder problem than self-
driving cars. So we'll see how that goes. But, yeah, there's certainly a lot in that world as well.

FRCERIR:

BERANEY, RINAASEIES AlIREERSEE. KRN, B/ERSEEENTEKNARG, WEE
ZBITRIEREE 7. BM 2006 4 Sebastian MISHEEZE. SWEMBRSEMFLELR, 20FEIX7T, €
MNEFMET, BR—RRKHEE, HINATEABLLBHNBRSEEHRR@E,. RIIZEEHRNM, E
BB ELERSZNZ,

[01:07:34] Lenny Rachitsky
English:

Wow, okay. There's a lot to this answer. No, that was exactly what | was looking for. The Cursor example,
it's something that comes up a lot on this podcast, in the application layer specifically. The thought that
the way to win in this space and to build a moat is, as you said, "Build your own model slash have
proprietary data that you build through people using your product.”" Thoughts on that?

AR ERIE:

I, ¥, XPMEBFEEERA. XERRBEN, Cursor NI FEXMERZHEZERIED, [FHIREINIERK
AEN. B—MMRIAN, EXNTTRRBHZIIFEAIR A, ENRAR, “BYECHERE, tEZad
BRERFmERBLTRERIE . MMNLBEHAEE?

[01:07:58] Ben Horowitz
English:

Yeah, | mean, | think that ends up just being what's required. So it turns out that the universe is long-
tailed, is fat-tailed, and humans are very fat-tailed in terms of human behavior, human conversation and



so forth. So to get to the real meaning of it and to get to the kind of essence of the problem, in any
domain turns out to be, | think, more complex than we thought. And so the early things and people were
running around saying, "Okay, there's going to be one big brain to rule them all on these kinds of things."
That's kind of not played out yet.

FRCERIR:

2H, BWANNXRAZHA—TOAER, FXIERA, FHEKEWN, HFHE “BE" (fattailed) BY, A
EITHN. WEEFAEHAGIFEHEENEBRSE. Fit, EREEAMURBREDENKGMELSX, FELIERA
EEHNERNEERT S, RFHANELGR: 98, BBE—" BRAW SUaPmEXLEER.” BREK
% £ S JISEN

[01:08:41] Ben Horowitz
English:

And in fact, if you look underneath the covers, you have LLMs, which have generalized pretty in
fascinating ways, but they've kind of also asymptoted in that we have run out of data for the most part.
And so if you look at the GPT-5 LLM compared to the GPT-4.1 and how much more it costs to train and so
forth, it's definitely not going linear anymore. On the other hand, the reinforcement learning side has
been linear, but it doesn't generalize. So if you build a great programming model, it may be an idiot at

math.
AR ERIE:

FEELE, MRFRRANRR, RERMKESRE (LLM) BAUERANAREIRTZA, BEIBBEE T L&
I (mbsk) , EARNASOHNBIEELRTT . MRIRELER GPT-5 M GPT-4.1 Bl mMAF#HE, ©LEXY
FTBRAMERKT, 5—HHE, BKFS R FEH—EBLMN, BEXLEZN. FIUMNRIREL T —MR
EHRERE, SERFHEAERE A,

[01:09:12] Ben Horowitz
English:

And so that | think is just very different than what people would've said three years ago. And | think that
there's not something that's both scaling and generalizing yet, and maybe we'll get there, but that
certainly opens the door to something that's more user-friendly, that's more effective in any number of
domains than just the basic foundation model infrastructure. Now those models are incredibly
important, and | think OpenAl is probably 80% of the revenue in Al are something like that now. It's
massive, and so that foundation model is really, really important. And then the basic consumer app is

really, really important.
R EIE:

FRUFINARX S AN =ZF/BTNABEZE. Bak&E —HEEELRY BXETEZUIARA, HiFRKs
B, EXTRABLELEMERES A, ARETRAEERHNNAITAT AN, SR, EMERELEEE, &
INJ9 OpenAl IFERJRESHE T Al 48 80% KYE . MUMREX, FIEBMIERIFERE, BiERANAHIFE
BE,

[01:10:12] Ben Horowitz

English:



That just answers whatever the hell you want to know. Those things are very, very real. But | do think
particularly, and then if you get into enterprise stuff and then it's no longer internet data, it's their data
that becomes very different. Databricks is having a lot of success there because, okay, well, once you're
inside a company, guess what? You care about access control. That's hard with an Al world. It gets trained
on some stuff. How does it know who has access to that information and who doesn't, and so forth.

FROCERIR:

LRI ERERDENNARIFEERLE, EHRBLIAN, FrIRYMRIFNEIRITEN, BEFAEEEEK
M AFFEIE, MEEWLREHIE, BRMTLFRRE T Databricks EXAEIEFEKY, BA—EH#HNATH
2B, (RBEAE? MSAERINREG. XE A HRERE, BHIEHELIIGEFKE, ©EAMEEENS
AXEER, #eh?

[01:11:19] Ben Horowitz
English:

You have semantic issues. So if you look at an enterprise, find 10 enterprises, they all have a different
definition of what a customer means. You would think customer is a basic thing. Well, is it a department
at AT&T? Is it AT&T? Is it a person at AT&T? What the hell is the customer? And it turns out to be very, very
meaningful, particularly if you're trying to figure out important things like churn and this and that and
third. So that kind of stuff matters. So | would just say the problem space is a lot bigger than you can just
attack with a basic foundation model currently. Maybe that will change, and if that changes, then certain
prices will have, in retrospect, look way inflated and others will look too low. But that is TBD.

FRCERIR:

EHEXE. SRR 10 Ribdk, i1 “FF” WEXFEETER. REEREST “FF7 81848
2, BERIE ATT B—1ER)? EREA AT&T? BZE AT&T ENA? BIIRHAREF? FRIEAXIEES
BEX, FrREMAE T BERARSERENY, FIUXEATRERE. HBH, BrRIRYRETE LR RE
REANBEARITSZ, BIFRRZAT, MRENET, PARELE, RENREGEZESISE, M5
MBS EXEFRUE (TBD).

[01:11:48] Lenny Rachitsky
English:

So a big takeaway from this is that there's still tons of opportunity for founders to start companies
building Al products.

FROCENIR:
FRA—1MEENLILRE, SIBATELID Al =RARNEEENT=.

[01:11:55] Ben Horowitz
English:

| think so. Everything that we couldn't solve with software we can solve now, almost. So it's a really big
world. And it's funny because we're investors in Waymo, and one of the things when you get into what
took so long to make Waymo so safe like they are now, it wasn't the things that everybody reported on
the podcast. There wasn't sleet and heavy rain, it was people. It was like the human who was driving 75 in
the 25 zone. It was very hard for the Al to anticipate because it was rare but important. And the number of



rare, important crazy shit that humans do is very high. And | think that that goes for all of Al. So to make
things work really well, you have to understand this very kind of fat tail of human behavior.

AR ERIE:

BEEN. LFREURENTEZRRGRRRNER, NEHEMRRT . IUXE—NERE ENHER, 5
BIE, Ff1= Waymo BIIREE, SIMRNTBATATETXAKKEEZA L Waymo GIEXFR 2N, RE
HARREERRNBLE —FENEXRSR, M2 A7 o LB ATERE 25 BIKEFE 75, Al RIEFHX
MiTH, BEAEFREREEE, MAXBHNFEL. ERERIEIESE (crazy shit) HEFEZ, HIAAX
XFRE Al SUREREA. BiLFmEEER, RUFTIREALITARIMIEREREEN “IBE" %k

[01:12:52] Lenny Rachitsky
English:

Along this Al thread, something that is really important to you, clearly something you talk a lot about is
the US being successful in Al, in leading the world in Al. Why is this so important? Why is something you
spend a lot of time on?

FRCERIR:

5 Al X MER, BE—HENREARAFEEE, (FEEEKE, BREXRETE Al TUREUSHIHHRIFEIRME
i, AAXMLER? At ARBEALIRAKERE?

[01:13:06] Ben Horowitz
English:

It starts with, | think, my view of the US and its role in the world. My personal view is it's very, very, very
important. Not for society to be completely fair because it's not going to be completely fair or completely
equal because we've never had one that's been completely equal. But it's important that everybody have
a chance at life, and particularly both culturally, but also just you can't advance the world if you can't tap

into all of your resources.
FRCERE:

FANKIETHNEEREEHAFANERENEZL. HPANURE, XIFE. R, FEEE, 72
ATUHRZERERNAF, AAMIKERSEBXNQAFHENFEF, AXFELEMARED. EEENESTA
HAERZMEIN S, [FHIREXKER, MENRMAEFLZFABRENERIR, RMIEHEHREED,

[01:14:23] Ben Horowitz
English:

And so if you kind of take away motivation and these kinds of things, you get into trouble. And if you look
at the kind of every country today, and this is by the way, so you want the right amount of decentralized
power. You don't want it to be completely concentrated, concentrated power makes it very, very difficult
for everybody to have a chance. This is the big lesson of communism over the last hundred years is it
turned out right. And we still have politicians selling it this way today, it's like, "Oh, it's power to the
people." No, no, no. It's power to you because you're removing all power from the private sector and
installing it into the government, and then you're putting yourself in charge of the government.

FRCERIR:



MRMRHZT T AMNNE, FREBANRER. BRSNS MER —IRER—T, MEBEEFINAEFO
o MARIULNANTE2EF, AANNEFZIULETABRERGIE. XRIEZ—BFEXTEXETHE
REillo SKRIMDERFEHEEXIMIES, RHta “NHEAFAR” « K, K, R BENAATF “6F”" , BAAN
RRIZFTAAESINFIENNHRRKIARA, ARIMRLECEET B,

[01:14:51] Ben Horowitz
English:

And then | become extremely powerful. And this is why it didn't matter if it was Mao or Pol Pot or
Ceausescu or Stalin, everybody died because when you give anybody that much power, nobody has a
chance. There is no incentive, there's no carrot, there's only stick. And so you use that stick, and that's
just the nature. It's a system's problem. It's not a person problem. It's not Stalin was evil, Ceausescu is
evil. It was that system is evil.

FROCENIR:

REHRERREER, XMBANTATLILRE. KRER. TREFELRHTAM, ERBBERFRK,
NYREERMABAKRBINAN, EMATEINET. REHE, &BHZ b, REKE. TERMERIRIR
K%, ZmEdt. XB—MRFEEEE, MARTARBE. HARBIMAMIBEFREFERSE, MEHRT
R5AGZIER.

[01:15:00] Ben Horowitz
English:

And that's the saying with fascism. Be it Hitler or Mussolini, it doesn't matter. That level of power is evil.
And the US does the best job. Systematically, it's the best system. It's got all kinds of issues, it's got
problems. People always try to defeat it. But one of the things that if you look at the Declaration of
Independence or the Constitution, the language is very important. It's, "We hold these truths to be self-
evident." What does that mean? It means it's not my rule, it's not the president's rule, it's God's rule. And
so those rules are above the President, and then you work in that context and that distributes the power,
because you're under the law, not under the person.

FROCENIR:
EAEXBRENL, TREFRFHHERERER, B, PHEENNNIAIRTG. MEEMIFRT. M
R Lk, ERRIFNARSL. EESMEFNEE, AMSEBRIFE, BMRMRE (RIES) & (%), H

PREHFEEER. "BIPANXEEERASMREN.” XEREFA? XRKREXFZHM, BFR2E
SN, MR LW, FIUXERNET L2, MEXMERTEE, NORRBETHE, AAMREE
ERZT, MABENAZT.

[01:16:07] Ben Horowitz
English:

We see that now even with Europe, where the leaders are going, "Well, | have a rule. It's you can't say
certain things or I'll throw you in jail." And the kind of shield they hide behind as well, we have to keep
the kids safe. But if you say something that | don't agree with and the kids hear it, they're not safe. So the
kind of transited property of bullshit is going to override. And so it's really important that we have at least
one society. And as flawed as we are, as flawed as the US is, it's still the best. And you can see it by the



number of new company creations, the number of new ideas that come out of here and so forth. It's

really, really important that the US stays important and powerful in the world.
R EIE:

BIMEEZERUNBRERRIXMER, ASAIR: 98, REME: MARHELE, TUHRMIEMR
KW IRE “HNEBERIFEFRE” NEEHEEE. BMRIRR T ERAERNIE, MZEFRET, it
MR LLT, XM “UOKMNEE" 2EEF—ZzL. FIll, RMNELEE—IRXENHER, X—RIEEE
B, REFNBERZRE, REXEBERZGRE, ERARKEN. MALUMFTABENGIIHE. MXEFE
FMTREMES T EE LR, XEEHER LRIJSEEMUNBALNENIFE. FEEE

[01:16:51] Ben Horowitz
English:

We know from the last century, if you look at the last century, who were the countries that had economic
power, military power, cultural power? They were the ones that industrialized, and the ones that
industrialized first and best. And the ones that did became Communists, like Russia, China. They were
slow on industrialization and they fell into this very fucking dangerous system. Looking forward, that's
going to happen again, but it's going to be Al. And so it is fundamentally important, not just to America,
but to humanity, that America succeed at that. We don't have to be the one winner or this or that, but we

do have to be in that tier.
AR ERIE:

G L, MEEKIBELFRN. FRERNMXAEN? BPELI T TUHUNER, mMERRLET I
HRE. RFNER. MBPLRERFTVHHNER, tLMHEFH. fE, EMNERANT XMIREEREYE
wlo BERK, HEREE, RBXRZE Al FILL, XETE Al TUREVSRALN, AMUNEE, NeALBEXE
B, BIFA—EEHNHE—RK, BRITGIETFIARE.

[01:17:41] Ben Horowitz
English:

And as | go around the world and travel, | can't tell you, everybody ... and then everybody was getting, by
the way, very, very worried about us earlier. And they say, "Look, we need you to succeed. Don't destroy
the dollar. Don't fall behind in Al. Don't over-regulate it too early. Don't do these things, please, because
we need you to win, because we're all counting on that." And | think it's the most important work that we
do. It's why we're so involved in policy and so forth. I think this is also going to be very, very true with
crypto, which ends up being an incredibly important networking technology that complements Al. That
work is, | would say, beyond for the money. Although we will end up making a lot of money with the right
policies, so | don't want to seem totally philanthropic on this, but it's more important than that. It's
certainly more important than us succeeding or anything like that, that the country succeed.

FRCERIR:

HREMRIMIRTE, RLESFRAK - IRER—T, ZaE8TASBIINIFEE. FEEO. IR
‘IrE, BRINFERNMAT, FEREXRT, FEEATTER, FEIRIERE, BAEMXESE, AN
HMNFEMRVR, BANPEEEX—R.” HANXZRINAMBOIREENTE, XN ATNTMRAM
SERRFIEFES. HUNXEMBEHAUIEREFER, eREASHA—MS Al EAAIIREEZRRIMLEE
Ao BN, XMTENEXBHET £H. BAFTEBRNEE, RINELXSKREE (HTEERTEEE
EE), BCBRREEE. EXNAIEELRIANREEE,



[01:18:53] Lenny Rachitsky
English:

Speaking of philanthropic and other passions of yours, something that | don't think most people know
about you, and | think will give them another insight into how interesting you are, you run an
organization called Paid in Full, which is incredibly cool. Talk about what that's about, why this is so
important to you.

FRZERIE:

WEEENMEMBRBERTE, B—HSRERSHABATHE, Xeelttil#—P TRMEZER: RE1T
£ “Paidin Full” B4BLR, FFHES. HEAREMAAR, ATAEMRXAER?

[01:19:14] Ben Horowitz
English:

Our ethos as a firm is kind of what I'd say is something from nothing. This is the greatness of
entrepreneurship. You start with nothing and then you make something really important. That is also how
Hip-hop started, where you have a bunch of kids who didn't even have instruments, and they created
something out of nothing. And the people in that world always talk about that. And one of the really
unfortunate things that happens is, the people who invent the art form, and certainly in the case of Hip-
hop, don't get anywhere near the kind of proportional benefit of their invention. And a lot of the guys,
people have forgotten about, or are struggling to make ends meet, and so forth.

FRCERIR:

BINABMIEZSE “BFER" (something from nothing) . XFMZENLMHERZLL: IRM—TFRBEFE, A
[REIEHIFEEENARA, B (Hip-hop) HRX#FFIEH, —BEELERBNETF, BRTEET —LEXR
Mo BIEFENASERIEX—R. BFEFEN—RE, PELRATXMHZEALERANA (LEZERES
&), FEERESMIINARBEMENT @, REABEKETT, HEEENETMIFL.

[01:20:06] Ben Horowitz
English:

So what we created was this thing called the Paid in Full Foundation, named after the Rakim, Eric B. song,
which | did call Rakim and ask him for permission to use the name, so we didn't just take it. What we do
is, we give essentially pensions to the old rappers, that enable them to kind of continue their work. And
then we have a big event go to paidinfullfoundation.org for tickets, which is amazing, where they get the
award and they're celebrated by all their peers and so forth. And it's really phenomenal. Some of the
awardees have been Rakim, Scarface from the Geto Boys, Roxanne Shante, Grandmaster Caz, Kool Moe
Dee.

FRCERIR:

FRIAFRAIGIIZ T “Paidin Full E£%” , R5HYE Rakim # Eric B. BABE M. FKHHIZLE Rakim 1T BIEIER
W, MAREEERA. RIFAMNENBLEZRGEERFRUELR LN “FEE” , LTRSS MER
Fo BNTESBENBEAIESD (AJLLE paidinfullfoundation.org X&), M 1EIBEME, EZEITHIIRIE,
XEMNRT Fifd, REEEIE Rakim. Geto Boys HY Scarface. Roxanne Shante. Grandmaster Caz. Kool
Moe Dee &,



[01:20:56] Ben Horowitz
English:

This year we're honoring George Clinton for being sampled, Kool G Rap and Grand Puba, and also Jalil
from Whodini. | can't even describe how high impact it is on these guys. | think Rakim was touring close
to 200 nights a year, and he got his award, and came out with his first album in 15 years and is doing
amazingly well. All of a sudden everybody's going, "Oh yeah, that's the greatest rapper of all time."
They're finally going back and remembering all the things he did. Roxanne Shante, nobody had
mentioned her in years and years and years. | think six months after we gave her the award, the Grammys
gave her a lifetime achievement award, which is amazing. It's super high impact. It's a great thing. As a
Hip-hop fan, I say dream come true. It's my only guilt.

FROCERIR:

SERNEREM5ZFIEM George Clinton. Kool G Rap. Grand Puba, LK Whodini 89 Jalil, FT:ERS
BXMMATE ZKREM, Rakim UFI—FEXEI 200 B, MG, MEEHT 15 £RNOE—KEE, RN
FEHE, RABEPABER: B, BERELERFERNREBIRF.” ARETFHBEIFHIZEMEEN—
tllo Roxanne Shante BEERELEZAIRE T, BERNGHINRASNBGE, BEELTHATHME, XKE
To XEMRIT, B—MHEANE, FABKEEX, XEERZHME. XERE—H “FERRRE .

[01:21:51] Lenny Rachitsky
English:

What's the origin story of you and Hip-hop? | imagine many people look at you and wouldn't imagine
these records behind you, Nas gifted you. You are so deep into the community, just how did this all begin?

AR ERIE:

RISV SR B EAFIRR? RBRSABER, REERMMBEILE Nas ELIREEH. REXTEFE
IIRXAR, X—IEEAFIRRY?

[01:22:03] Ben Horowitz
English:

Well, I actually wrote a blog post on it called The Legend of the Blind MC, which | think would be, if you're
really interested, it's worth reading. But it is kind of a story of me becoming a rapper, and how that
occurred, and how it went, and so forth. | always say the very short story is, | was in New York at the birth
of Hip-hop and when it really became big, '84 through '88. It's just the most exciting thing to see a new art
form pop out and the creativity and everything. Once music becomes mainstream, | would say it's very
shaped by business. And in the early days, everybody's just coming out with whatever idea they have and
so forth. The early days of rock and roll were like that. The early days of jazz were like that.

FRCERIR:

BHIEI—EEENY (EAMCHIER) (The Legend of the Blind MC) , SIRIREEHE, BERF—IR. BIHH
REMEABEA—RRBRFORE, URBR2MRALEN. EENRER: BEEEHEELAN 1984 F
1988 &Fial, FKIEFEAL, BE—MEMPEATINETHE, BMENESN, HERKLAMENSE, —BF
FERER, EMIWBULRELES, BERH, SMIABRAREREECHRE, ERFANB L RHNFHE
=1l e



[01:23:02] Lenny Rachitsky
English:

| see now even more why you guys brought on Erik Torenberg. Beyond his many talents, he's also really
big into rap himself.

FROCERIR:
BRIEEBABIRMIATAEBES Erik Torenberg 7o BRTHNZAZZ, MESHENERAER.

[01:23:10] Ben Horowitz

English:

Yeah, that's a good reminder. | need to make sure he gets to Paid in Full.
FREiE:

T, REERRI. BISWRMESNN Paid in Full BYESM.

[01:23:17] Lenny Rachitsky
English:

Ben, this was incredible. Is there anything else that you want to leave listeners with or share before we get
to our very exciting, quick lightning round?

FROCENIR:
Ben, XXHEF T, EHNRNIFEREL. RENANBRRIZZH, REBETABBHITRIDZHIG?

[01:23:28] Ben Horowitz
English:

Yeah, | would just say, if you're a CEO listening to this, then know that how you feel about yourself is going
to end up meaning as much as anything, and take your time on that. Self-evaluation is ... one of my
favorite quotes is that when my old manager saw me, as select players know, "From this day on, no credit
will be given for predicting rain, only credit for building an ark." And | think that's more true for CEOs than
anybody. You have to build the ark. It doesn't matter if you predict you're going to fail, you've still failed. It
gets you nothing. So what you have to do is figure your way out of it and spend all your time on that.

FROCENIR:

B, AW MRMARB—IERRXMERN CEO, Fid, MYBECHEERZRAE—Y), AXLES
ERgiE, BEWER - REERN—DEERHELANEGREN: “MNSXE, MUTRABEYS, R
BEEHA/ATENT.” FIANXI CEO KL ERAZER, MOMEEL A, B SIRBEERN,
KT RBRMT , TN T WASLIMERMRR. FRURATBBVEIREILE, HEPrEREEREE L.

[01:24:23] Lenny Rachitsky

English:



Well, with that, we've reached our very exciting lightning round. I've got five questions for you. Are you

ready?
R EIE:
9, MAEHANFANVIFERIBAVA L. HEINRERIR, HE&EFTE?

[01:24:27] Ben Horowitz
English:

Yes, sir.

R EE:

HEE T

[01:24:29] Lenny Rachitsky
English:

First question, what are two or three books that you find yourself recommending most to other people,

not including your own books?
FREiE:
F—NE&: BFRTRECHSE, REEENABENR=ZFBZEMA?

[01:24:35] Ben Horowitz
English:

So two that | learned a lot from, one is The Weirdest People in the World, which it's a kind of big history
book, but through an anthropological kind of cultural lens. It's really fascinating. It explains an awful lot
about how society works and how little changes in the rules completely change the culture. One of the
things that he basically endeavors to explain, why did the West get ahead on the rest of the world? It kind
of comes down to a weird anomaly with the Catholic Church, where they enforced monogamous

marriage.
FhCERIE:
ERBUBRSHELX —F2 (HRLEEFEMA) (The Weirdest People in the World) , X2—ARZEARBH
£, BERMALEZENXUHAATIANN, FEXRA. ERBETHRIGEENTFZRE, UAEMUNHFHNER

SNAITIRER R S . FEIRERRRE . NTABBREIALTHREMMK? XIFEAREHN—ITFERAR:
A R HIHIT—R—ZE o

[01:25:02] Ben Horowitz
English:

And it turns out that the natural state of humans is polygamy, but the problem with polygamy is, there's
no cooperation among men, which is a problem. And as a result, and then everything is secret, so there's
no sharing of knowledge, because it's all kept in the family, in what he calls kin-based culture. It leads to
something called kin-based culture. And even recipes won't be shared if you're in a kin-based culture,



because it's a secret. So you can't build science, you can't build cities, you can't build big companies. So
because the West kind of enforced broad monogamous marriage early, it was able to evolve into all these
things.

AR ERIE:

FLIERA, AEXKHBEANRTE—XRZES, E-XZSEFNREETTIEEZERZEF. SRME—VIHMEM
27, RAEMRAE, BARMERANEBEERERNE, UMBMARE “BFEEZXAHXNKL” (kin-based
culture)s XM, BEEEREMASOE, ANPRWE. FILURTERIRMT, TEEILHT, TE
BIUKAF. ANASREMBEHRIT T ZH—K—EF], A RFUERHHAIEXERAXEHE,

[01:26:07] Ben Horowitz
English:

And he kind of shows why and how. He does these psychological tests today with people from
monogamous marriage culture, Western culture, and kin-based culture. And the psychology is
completely different. He gives examples like if a person murders another person, is that still murder if that
person who did the murder is your brother? And in Western society, yeah, that's a murder. In kin-based
culture, it's not a murder. It's just not. And so that's really different. And so morality is different,
everything comes off of that. So it's just a fascinating, fascinating book. So that's one.

AR ERIE:

tER T RRMIRE, MIMENKE—KX—Z6XE (@EDXK) ESXUHARITOENE, KILOET
flee AR, WEAR: MR-—IPARTHZ—TA, MIRXFEMROREH, PEFRRDG? EASTHR, &
By, BEEFR. BEFSEXXUTF, BAREER, ENFE. FIUXIFEERRE, EFRAFR, —ERET I, X
B—ARERARB. XEE 7

[01:26:55] Ben Horowitz
English:

Another book that | recommend a lot is Shaka's book, his first book, Writing My Wrongs. He has a new
book that | think is better, which is called How to Be Free. It's not quite out, or maybe it's releasing. It's
releasing next month, so | recommend it. What it does is, it goes through how did he work his way out of
prison and solitary confinement to his current psychology, and what are the techniques he used? They're
very powerful, very powerful ideas. CEOs always asks me, "How do you deal with it? How do you deal
with it?" They'll ask in a work-life balance. It's like, "What are you talking about? No work-life balance for
CEOs," or particularly entrepreneur CEOs, come on.

AR ERIE:

A—EREEHRFNE Shaka F, tHFE—2 (BEHEIIHE) (Writing My Wrongs) . fthE—AFHH3K
RISELF, W (WfEERISEH) (How to Be Free)s MKIEX L, TTA%MH, HIEEHT. SR TN
AIM SR RSP ELR, REMEROIBRE, URMERT LRI, XEREIFERA, CEO 1
B “MROFNNED? 7 MREIESEENTE. &iX: “MRERMAE? CEO MPE TIE4EETH,
15502 e A CEO, FNET.”

[01:27:43] Ben Horowitz

English:



But what do you do? Do you meditate? Do you do this or that? But he kind of goes through the things that
you really ought to do. That's what | would recommend, if somebody's wondering, how do you deal with
all this pressure?

FhSCERIE:

BIRZEAN? BRB? MXMEAE? Shaka EHBRHR T IREEMNIZMIIER. WREABRENA R XX
MES, XphERIBIHER,

[01:27:57] Lenny Rachitsky
English:

| love this. Just the whole idea of Shaka being this help for CEOs, someone that killed someone, went to
prison, led a prison gang. | just love that, how valuable his lessons—

FRZERIE:

HERENRZN T Shaka REFE—PRIA LIF, AFIEIETIREOIAN, TFAREL CEO (1R HEER, HEX
XRE, MNBNIREZAET—

[01:28:08] Ben Horowitz
English:

Prison gangs turn out to be really complicated things to manage. Sorry for getting into this, but the
problem with running a prison gang is, you're just dealing with people who all come from broken culture.
So in any organization, like the fundamental thing is trust. And so you're bringing in a bunch of no trust
people. And so again, it's kind of like a military organization. It's a gang. If you think about a military

operation, if you don't have trust, people don't trust the order, then you're completely dysfunctional.
FpERIE:

FRIEH, BMERNEREIEEER. ERitn T, EERRMETIRNEEET, RENBASERFRBKRERN
Xt. EEFARP, RRENFAZEE. MITAXNHNE—HTEREEERNIA. XAERGEFHR. W0
RIMERESTH, WRLEEE, AMIFEESRS, BIRRMYIEREET

[01:28:46] Ben Horowitz
English:

So how do you build trust from zero is a very interesting problem. And he's a genius at that, by the way.
And | learned a lot from talking to him about it. So from a management standpoint, | would just say it's an
important kind of boundary case of how you build culture. He is very, very smart at that. Like | said, you
have to look at people about their greatness, not the worst thing they ever did.

FRCERIR:

FRLL, SMAMBFERIIEER— N EEEENRE, INER—T, tEXAEENRT. BMSMIIR S
FERTRZ,. NEBEFHAERE, XR—IMXTNEEIXUHRFERS, thEBLEIFLIER. MEHNR
B9, MRBFE—TABGBAZL, MRS IRERNE,

[01:29:23] Lenny Rachitsky



English:

| know it's the lightning round, but can you just share one example of something he did that was like,
wow, that's a really good lesson, someone trying to create a good culture that worked for him?

AR ERIE:

FAEIMERABLE, BRESE—TMEIE. ILRERS ", XAEE—R" BfF3? thilthiifehst
— T ZBRBIX?

[01:29:32] Ben Horowitz
English:

Yeah. So one of the things that he did that | thought was really smart is ... Well, he did a couple of things.
One is just a simple thing. He just made everybody eat lunch together in the gang, just to build rapport,
relationship, trust, like it's all one thing. We're all together on that. And | think particularly in the remote

work world and so forth, people really underestimate how powerful just that idea can be.
FRERIE:

Bl EEHN—GFINNEBERANSEE - FE, HTE/L4SE. HP—HRER: mEXRTIRENSE
PABT—RIZFIR. RARATRUMGH KR, BF, XME—REIF. HIIHE—E. FINNFIZEINE
BERE D AERE, AMNERRMG T XM EREENIE,

[01:30:26] Ben Horowitz
English:

And then another thing he did is, he made morality ... he had very specific things about, you had to be
good to your word internally and externally. So normally a gang, like | said, it's kind of a kin-based culture
thing. But it made it much more powerful when he said, "Look, you can't do devious shit outside the gang
either." And he had a bunch of examples of that, that | went through in the book.

AR ERIE:

SRS —FEREILERFAEN - tBEIFEEAFNENR, BLENAEEXNI, (REBOATER. BEHIK
MG, B—MFESEXW, BRL: “IFE, MEBRKZIMETEEMABLIRMRIZ (devious shit).” X
IHARTRBARTSZ, RERBET TREXFEHMF,

[01:30:50] Ben Horowitz
English:

Like | said, because you're building it from zero, you really have to take a hard line on things that | think
people in companies don't even take a hard line on. Is it okay to lie internally? Probably not. Is it okay to
lie to a customer? Well, in some organizations it is, but in Shaka's organization, that's as big a penalty as
lying internally. These things, | think, end up being really important.

FRCERIR:

MEHRD, ENREMZIFGREL, MBFEREERE EREBRHBRENIIY, BEL—RABEERE,
AR A LAPS? AIREARTT. WEFEIRAILG? AREARBIALY, B Shaka WARE, MNEFARHIR
AVESI RN IR — B, RIANXEATRATFFERE.



[01:31:15] Lenny Rachitsky
English:

We're going to link to this book. This is, What You Do is Who You Are. This is your second book that fewer
people know about. And this is one of the stories you tell and just what the lessons are for building—

FROCERIR:

HNEW EXABp9sEE, W (IRFAMEENMRFIR). XRMIEZARH, MERNAEN DL, XEIRHBBIH
F2Z—, XTFRUXUBEII—

[01:31:23] Ben Horowitz
English:

Yeah. It's kind of the more advanced book. You kind of have to survive to want to care about dealing with
the cultural issues. And so the survival book has a bigger audience.

FRCERIR:

Bl XER—AEHMNB, MERETR, 7BELREXKRT, FIUXT “£7F° HBREBEZRE
o

[01:31:36] Lenny Rachitsky
English:

Amazing. We're going to keep going with Lightning Round. Is there a favorite recent movie or TV show you

have really enjoyed?
R EIE:
KiET . HNNBEANBR, OB KBIRIFESRAVER BRI

[01:31:42] Ben Horowitz
English:

Well on TV, | really like Slow Horses, which is the show about the MI6 cast-off guys. And then | haven't
seen a lot of movies lately, but | watched Sinners. | went to theater for Sinners. Just the cinematography
is unbelievable, and the story is really original, and the acting is incredible, and the costumes are
amazing. It's just a great, comprehensive piece of work. The craftsmanship on that thing is just a lot
beyond what most people making movies are doing these days, so | really enjoyed that.

AR ERIE:

BIEIAE, RRER (183) (Slow Horses) , HHZ—EEBL (MI6) FFHNHEFE, RLREXSH
%, BRELTHEET (FEA) (Sinners), BMANEEZEEAATRIN, HFEFERE, ERFEE, REHR
B, XB—EIFEFEANGEEER. ENLIZKFLBASKEHEY, HIFEER,

[01:32:24] Lenny Rachitsky

English:



| hate scary movies, but | watched it and loved it.
FEiE:
BRE A, BHETXE, MERER.

[01:32:27] Ben Horowitz
English:

It wasn't that scary.

R EE:

H L&A AR o

[01:32:29] Lenny Rachitsky
English:

It wasn't that scary, but still, it was zombies popping out of corners. That's not my jam usually. Is there a
product you recently discovered that you really love? It could be a gadget, it could be clothes, could be

something else.
FREiE:

BARPBLEM, BEXEHEEFMNEZERLR, BEEFRHNR. REALBEMAIAHIFEEN~m?
AR/ NE. RIRSEM KR,

[01:32:40] Ben Horowitz
English:

| bought a coffee machine called the Technivorm Moccamaster, which is freaking incredible. In fact, a
friend of mine saw it and was like, "What is that?" And I just bought it for him too, because it's so
awesome. This thing makes coffee that it's just perfect. There's no bitterness. It's completely clean. It's
amazing. The only problem with it is, | can't drink coffee that it doesn't make anymore. | don't know if
that's a good thing or bad thing, but ...

RS ERIE:

HET—8EMN Technivorm Moccamaster IMIMEN, BEEXET. EX L, B—MHAREIRR: “BI2fT
A7 HAMET—8, ARAEAET. XHBEHROMMEEEETS, ek, ORIEEAE, KHFT
T. W—HRARE, RIESEBAECALRNMET, EFNEXZREEENE, BF

[01:33:13] Lenny Rachitsky

English:

That might come out someday in the Al future.
FRCEIE:

WIFTERRR Al B, XBSERR,



[01:33:16] Ben Horowitz
English:

Yeah.

FRCERIE:

=0

[01:33:17] Lenny Rachitsky
English:

Two more questions. One, is there a life motto that you often come back to, find really useful in work or in
life?

FRSCERIE:
TERNEH, £—, BEE—MrEEER. HREEIEREEFPIEEEBNELAE?

[01:33:24] Ben Horowitz
English:

The thing that | would say has had the biggest effect on me is something my father said to me years ago,
which is, "Life isn't fair." That seems really, really simple, but | think that the thing that defeats people
more than any other thing that I've seen, just in life, is the expectation of some fairness. It's just not fair.
There are all kinds of stuff that are going to happen to you, and happen to everybody, that don't happen

to other people, that are completely unfair.
FRERIE:

WNEEMRAN—AIERHXFESERN LR “EERAQTR.” XIFERIFEER, BRINNEERE
B, REGEAMNNRAERI TN “QF" 89T, £EMEFAATH. SMEIENEBILKEEMRE L, X
FESTAR L, MARKEREIIAT L, XTERQF,

[01:34:05] Ben Horowitz
English:

But it doesn't matter, because that's the way it is. As soon as you get that idea out of your mind, then you
can just deal with it, like, oh yeah, of course it's not fair, but what should | do now, which is the real
question, not how do | go back and get people to be fair? Nobody's going to be fair. It's not fair. It's the
nature of it. If you think about it for more than five seconds, you'll realize that. It's as an individual, if you
want to make the world a better place, whatever, but as an individual, do not expect anything to be fair,
it'll only defeat.

FROCENIR:
BXgXFR, AAELmMEN, —BRE “QF" XNREMMFEREE, MeEBAm: B, JAFQ

F, BERATZEAD? XA RHEENEZE, MAR “BZNALEELINAZRATF . RASERFQT, &£
ERMERATH, XBAER. MRMREBEBIAH, (RMIPH. FA—TME, NRFBILEREGFE
5%, WERZ—EFE; EEATA, FTERFEALXTF, BRIILMREW.



[01:34:43] Lenny Rachitsky
English:

Final question. This comes from Shaka, actually. He gave me so many great suggestions. | hate to save
this one for last. So the question is, if you had to build a business curriculum from two Hip-hop albums
and one Funk album, what would they be and why?

FROCERIR:

RE— MR, XHELME Shaka {RINEY, M4 THASHFEN. HEFBEXNMEERRGE. FHEZ: MR
WIABAMRIKIEM T —IKKSe (Funk) TIERGE-EBIRE, (RIEWLE? NtA?

[01:34:58] Ben Horowitz
English:

| think probably Follow the Leader by Rakim. And the reason is what we had kind of gotten into earlier,
which is leadership. When he came out with that song, which was maybe the greatest Hip-hop song ever
written, he's telling people to follow him, follow the leader. And just to have the idea that he was the
leader of the entire art form, not just his band, it is amazing idea. And then the way he expressed it was
incredible. And then he's got other great concepts in there that would give you ... It's hard to listen to that

record and not have confidence.
AR ERIE:

HEFE KX Rakim BY (Follow the Leader), FEEZHMZAIINIHN “GS1” . HMELBER (FTEER
ERERWNSGHE) BN, tESFANEREM, REGH. MR NIEE SEERNGMH, EEEEINZAR
REXROSM, XMEERET .. MNRESKBLANREN,. TEEFEEMEANMRS, TXKERREERS
EE1§’D‘0

[01:36:02] Ben Horowitz
English:

| think from a competitive, purely competitive standpoint, Stillmatic from Nas, that's the one with Get Ur
Self a Gun, that's the one with You're da Man. It's like all of the idea of competition is encapsulated in that
album, so that would be the other one. And then Funk, One Nation Under a Groove, for sure. Because it's
like, how do you initiate people into a concept or an idea, and how do you infuse them? One Nation
Under a Groove is all about joining the nation, and it's so musically interesting and getting people to be
part of that. If you asked me tomorrow, I'd probably have three other ones.

AR ERIE:

MNEE2NAE, GENTEAE, 2% Nas B (Stillmatic)s EEAE (Get Ur Self a Gun) # (You're da
Man). REMNMBEIMREETHRKEERT. WLiE, 5E1E (One Nation Under a Groove) (3RE
Parliament) . EAERR T HASISAMTES— ML, HEmMil, XKEEHHNIMA— ‘B
B, BRELIEEEE, st ATFEAER. NMRIMBXRAE, KESIESII=K,

[01:37:03] Lenny Rachitsky
English:

Incredible. I'm going to go listen to these. Ben, final question, how can listeners be useful to you?



FRSCERIE:
XET, BEERITXLE, Ben, RE—NAM, KRB LUINEZERIR?

[01:37:07] Ben Horowitz
English:

If you get something that makes you better, please take it. If you need more advice on it, let me know.
Look, my job is to help everybody build something great, so if you're an entrepreneur, thank you for that.

FROCERIR:

MRIRMZRKIERZE TR EREHNARRA, BREEER. IRMFFEEZRIN, 55 FH. &, &
MIEMEBEHEIARLBANE L, FRLNRIRE—REILE, BHSIRFATSEI—1tl.

[01:37:22] Lenny Rachitsky

English:

Also, check out Paid in Full, paidinfullfoundation.org, if you want to learn more about that nonprofit.
R EIE:

55b, MRFBTRELZXTAHNEEFELENER, 1EIAIA paidinfullfoundation.org,

[01:37:26] Ben Horowitz

English:

Yes, definitely, we would love to have you.
R EE:

EHY, B, FANFEBVDLIREIMN.

[01:37:29] Lenny Rachitsky

English:

Amazing. Ben, thank you so much for being here.
FRCERIE:

K#ET . Ben, FFERGHREER,

[01:37:31] Ben Horowitz
English:

All right, awesome. Thank you, Lenny.
R EE:

9FRY, K#ET . BHER, Lennyo



[01:37:33] Lenny Rachitsky
English:

Bye, everyone. Thank you so much for listening. If you found this valuable, you can subscribe to the show
on Apple Podcasts, Spotify, or your favorite podcast app. Also, please consider giving us a rating or
leaving a review, as that really helps other listeners find the podcast. You can find all past episodes or
learn more about the show at lennyspodcast.com. See you in the next episode.

FRZERIE:

B, &, FEZHKT. WREREANBTENE, LT Apple Podcasts. Spotify S {RERHIIER K
T Mo, BERARIMIPAE TITIL, XERAMBENEMIARLMXNMERT, RAUE
lennyspodcast.com X EIFIEFHATNER TRESZER. THTER.



