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OBOBIMEH UHBECTUIHUOHEH AHAJIN3

Amazon.com, Inc.
(NASDAQ: AMZN, nena 77.98 USD, 29. 05. 2009)

Kommanusra e gyact ot cnucbka ¢ akuuu Ha CAPITAL PARTNERS a.s.

CekTop: Yenyru

OtpacbJ: [ponax0u Ha ApeOHO

Onucanmue:

Komnanusta Amazone u3BeCTHA KaTO HAW-TOJIEMHSAT H Haﬁ-nonyn;[peH online mara3uH. Karo ce 3amouyHe oT OHJIAWH KHUT'H, MY3UKa U
¢GbunMu, KOMIIAHUSTA € pa3lIMpuiIa JASHHOCTTA CH B Pa3IMYHM CETMEHTH, BKIIOYHUTEIHO Mpoaakba Ha MIPaykH, eNCKTPOHHHU Ypeou, APEXH,
JIEKapCTBa, I0PH XPAHUTENHH CTOKHU. [10CTeHaTa CThIIKA € BhBEKIAHETO Ha COOCTBEHO, H3KITIOUMTENHO MOMYIAPHO YCTPOMCTBO 32 YETEHE Ha
onnaiin kHuru ¢ umero Kindle. TIpemnoxenusita Ha AMAZON ChIO BKIOYBAT TAKWBA YCIYIH KATO CAMOCTOSTEIHO IyOJIHKyBaHe W
npenocTaBsiHe Ha yeb HHPPACTPYKTYpHH pelieHHs Ha TpeTH juia. KommaHusTa chlIo reHepupa Mpuxoau OT W3rOTBSHETO Ha KO-OpaHanupaHa
Kp€auTHa KapTa U peaula BHUAOBE MApKETUHIOBA W HMPOMOLMWOHAIIHU HeﬁHOCTH. CTpaTerI/ISITa Ha Amazone pa3rpaHn4€Ha MEXAy JBa
OCHOBHH TNa3apHu cermeHrta: CeBepHa AMeEpHKa U MEXKIYHapOIHH ONEpaliy, KOMIIAaHUsTA ¢ Che cepanuiie Seattle, USA.

KomeHTap. I'padmka:
Tepi KaTO KOMIAHUITA € npu3HaTta OT MHOI'O €KCIEPTH, IO BPEME Ha KPU3UCHU BpPEMECHA
HOTpeGHTeJ'II/ITe MHOI'0 MOBEYE CHKpallaBaT pa3xOoaUuTE CH, TBH KaTo Te ThPCAT NO-CBTUHU
AJITECPHATHUBHU. AmaZOne €IHO OT Haﬁ-ﬂOGpMTC MeECTa, KbJACTO ThPIryBaHUTE CTOKH MOraT Aa ®
CE THPCAT U CpaBHABAT JICCHO, KAaTO IIPOLECHT HaA HOH60p U TOKYyIIKaTa Ha MPOAYKTH, € am azo n
MHOTI'O pOCT. Karo IAJ10 KOM6PIH8.L[PI${T8. OT Ma3apyBaHe OT I0Ma U OTHOCHUTEIIHATA OTCTBIIKA

pu ueHooGpasyBaHeTo Ha AmaZOn,’I‘pﬂ6Ba Ja OKaXaT IIOJIOXKHUTCIIHO BLSHeﬁCTBHC o
BpEME Ha BCCO6I_IIOTO HaMaJIiBaHC Ha HOTpe6I/ITeHCKI/ITe pasxoau. IlOpI/I CKOPOLIHUTE NaHHU
3a HOTpeﬁJ’ICHI/IeTO TI0Ka3BaT 38.68.BHHC Ha TeMIla Ha HaMaJIsIBaHE€ Ha pasXoJUTe, NOPHU MOXKE
J1a O4YaKBaMe€ ITO-TroJIsIMa IMOKYIIaTCIHA aKTUBHOCT MIPE3 JIETHUTE MECELU.

Cpez[ APYrure (byHI[aMCHTaJ'IHPI JaHHH, BAXHO € Ja C€ CIIOMCHC IMPABUIIHO MpUIIaraHaTa
KopnopaTuBHa CTPATErus, KOATO € OTpasCHa 4pe3 HAKOJIKO ITOKa3aTeId. EI[I/IH OT TAX CBC
CHUTYpHOCT ca (HHAHCOBHTE pE3yATaTH Ha JPYKECTBOTO, KaTo Amazon e umama

BB3MOXKHOCTTA JIa YBEJIMYM CBOUTE HETHU MPHXOAH Hpe3 MbpBOTO TpuMeceure Ha 2009r. ¢ — o
18% ($4.89muipa.), KOETO OTYMTA HEONIATONPHUATHATE MPOMEHH BBB BATYTHHTE KYpCOBE. @
Hernara nevasn6a e HapactHana ¢ 24% ($177wiH.), HO Hall-BaXHO €, Y€ APYIKECTBOTO € B WM% WW 20
CBCTOSIHHE [ YBEINYH CBOSI CBOOOJCH mapuyeH moTok ¢ 82% ($1.43wipa.) u e yBenuuuia % | Muﬁ 0
cBoute onepatuBHH Tpuxoau ¢ 23% ($244miH.) B cpaBHEHHE C IIBPBOTO TPUMECEYHE Ha ,W e
2008. % WM sn
Kakso e otaomennero kpM Kindle —yctpoiictBoto Ha Amazonsa dereHe Ha KHuru? Jlokato 4
BCE OILE MOJXKE J1a MMa CIIOPHH BBIPOCH, OTHOCHO BIMSIHUETO My BBPXY KHOIOM3JaTelCcKaTa a0
MHIyCTPUs, HETOBOTO OYEBHIHO BB3ICHCTBAE M OTPOMEH yCIEX € TPyAHO na Owmar | & =~ —
BbrpocHd. [Ipu mocinenHnTe M3sIBICHHS B IpecaTa 3a TpuMecedynute nedanou, Jeff Bezos, @ B
OCHOBATeN M M3MBJIHUTENCH JUpeKTop Ha Amazon,sassu ue ,[Iponaxbure Ha Kindle ca | ‘ ‘ » oz
HAaJIMHMHAIM HALINTC Hai-ONTHMUCTHYHM Od4akBaHus . HsKkom aHammsaTtopu Kassar, e YR Y e e e

pesostrormorHata pois Ha Kindle ce cpaBrsiBa ¢ Tasu Ha iPhones mysukannara nHIycTpus u
iPhonena nasapa 3a cmapthonu.

Bce mak, NOpM aKo KOMIIAHMATA MMa MHOTO OTJIMYHMTENHH YepTH, KOWTO IOKa3Bar
(byHIamenTanHaTa it CTabHIIHOCT, TEKYILO [IEHATa Ha aKIKUsATa © HA MHOTO BHCOKH HUBA, KaTo
ce UMart MpeBH/ OOLIKTe MMa3apHU YCIOBHS M MaKpOMKOHOMHYECKATa CHTyalus. Bbrpekn
4e BCE OLIE MMa MACTO 33 PAaCTeX, C MOMOIITA HA CHIHUTE Ma3apHH JBWKCIUM CUIH U
no00psBaHe HA MHBECTHTOPCKOTO IOBEPHUE, NMOTEHUHMAIHWTE KyIyBayu TpsOBa na Obaar
HPEe/a3iiBi OTHOCHO Bb3MOXKHA YBEIHYCHA BOJIATHIIHOCT.

OCcHOBHH Q!Hg!aMeHTaJIHH MOKa3aTeJn.

TMazapHa KanuTalu3aius; 36.06u1pa. USD P/E ratio: 53.76
PBHCT Ha IPUXOMTE 29.19% Dividend yield (TTM): N/A
PoeT Ha nevanbara 35.50% Beta vs. S&P 500: 1.53

OCHOBHH KOHKYPEHTH:
Barnes & Noble, Inc.
Books-A-Million, Inc.
Ebay Inc.

Tocneana pesusus 02.06.2009
Tloseue uupopmanus Ha: Www.travelers.com

Buumanue: Beakaksu cielku ¢ IGHHH KHIKA MOTaT Jia JI0BEJIAT JI0 nevasioa, Ho 1 10 3aryba. MuHaIi IBIKEHHA B LIGHUTE He Ca rapaHims 3a Obena nevan6a. Hamsop vac komnanuata CAPITAL PARTNERS a.susebpmBa Yemkata HapoaHa Ganka.
EMHTEHTBT Ha IeHHATa KHHTa, KOATO € TIPE/IMET Ha HHBECTHIMOHHATA PENOPhKa He € GHIT 3a103HAT C HHBECTHIMORHATA NPEMIOPBKA 33 Pa3pPOCTPaHsIBAHETI i. JIpyra fopuaniecka u Apyra MHQOPMAIIHs CBbP3aHH ¢ HHBECTHIIMOHATA MPEMOPbKa e
HamepnTe Ha WWW.Stockmarket .cAlsuiata HHBECTHIOHHA TIPENOPbKa € I0CThITHA NPH NOMCKBAHE HA HHTEPHET cTpanmunTe Ha komnannsita CAPITAL PARTNERS a.s. www.stockmarket. Ta CeeHH H: Ha
PEHOMHpaHH HOBUHAPCKU areHIMH U HHTEPHET 3/[aHus Kato Hanp. WWW.ctk.cz, yahoo.com, reuters.com, apidaliunbT Ha n3rotesHe Ha ID: KomriepatnBeH 1 puckos ananus, SWOT ,dyHaamenTanen u Texaudecky aHanus, 1D Ha perynmupasn
unBectnimonnn SEC, BaFin SFA, npennonoxenns a Reuters, Zacks, Briefing, WS3h CAPITAL PARTNERS a.susrorsun Vladimir Goreloy ananusatop

Ui no~cope npec e 10 cxucaa na un. 42, ax. 6 om HapedGa Ne 3812007 na KdH sa Kbt Oe na uc e e cvobpasena c
unsecnuyuonnume yet, unancoso onum u KoM pUCKa Ha KOHK] pu. Bve Baw unmepec e, npedu da 63eMeme unsecmuyuonHo peuenue Ha 6asa Ha HACMOAUOMO UHEECTUUONHO U3CTedsane, 0a nomvpcume
unsecnuyuonna koncyimayus, codpasena ¢ Bawume cneyud paxmepucmurku kamo .
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