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OBOBIIEH UHBECTUIIUNOHEH AHAJIN3
GoogleInc.
(Nasdag: GOOG, ISIN US38259P5088ma 442,6 USD, 16.07.2009)
Komnanusra e yact ot crnucbka ¢ akuuu Ha CAPITAL PARTNERS a.s.

Cekrop: Texnonoruu
Orpacsba: HudopmanoHeH IpoBaabp B HHTCPHET

Onucanmue:

Googlee cBeToBHA KONMIOThPHA MarucTpaia — He3aMEHUM MHTEPHET momoluHuk. Googlee Haii-roysiMaTa CBETOBHA Thpcauka — Oe3IUIaTHA yciyra, KOsSTo 3a
YacT OT CEKyH/aTa LIe HaMepH ThpceHaTa HH(GOPMAIMs Ha MHOTO Pa3iIM4YHU enui. MeceuHo ,otroBaps” Ha 40 munuapia 3anutBanus. biaarogapeHue Ha ToBa
Googlecrana eqHa OT Hail-M3BECTHHTE CBETOBHM Mapku. KommaHmsiTa € OCHOBaHa KaTo OH-JIAaiH Thpcadka ot Larry Pager Sergey BrinO6xBarsT Ha upmara
JIOBEZie OCHOBATENIMTe W KbM ochiuecTBsiBaHeTo Ha IPO, koero crana mpe3 2004 roguHa W KOETO € Cpei Hali-yCHEIIHWUTE Mpe3 MOCICAHHTEe TOJHHH OT
TexHonornunuTe hupmu. brarogapenne Ha HENPEKBCHATOTO Pa3BUTHE, MOTPEOUTENNTE MOTAT Ja M3MO3BaT obmmpHuTe yeuyrd Ha Googlen mocpenctBom
Oe3kabennu miathopmu, BrimounterHo WAP. TIpuxoanTe Ha KOMIAHUTA c€ TEHEpUpaT OT peKJiaMa Pecil. U MyOJIMKyBaHe Ha OOSIBU Ha CTPaHHLUTE, KOUTO
noceliaBar KiueHrure, Gnarogapenune Ha Google.Cenammero na ¢upmara e B Silicon Valley,a koMnanusta ¢ U3BeCTHa U ¢ HEOOHYANHUS CBOOOOMHCIICILL
MOAXOJ KbM CIYKHTEIUTE CH, Karo B MomeHTa ¢ Haena uHajy 19 7004oBeka. IMox kpuiaoro Ha Google na u3peneHu mmeHa kato YouTube, JotSpot,
DoubleClick nau Postiny. Google uma naptHboperBo c¢be Sun Microsystems, NASA, AOL , Time Warner u MySpace.

KomenTap: I'pacduka.

< Ha 16 room Googlecso01m, e 3a BTOPOTO TpUMecedre € yBelndnia nevyanoure cu ¢ 19%
or 1,25 mupa. ($3,92 na akums) wa $1,48 mupa. ($4,66 na akums). Bes oruuraHero Ha - 0 Q) e
eJHOKpAaTHHTE Mepa, KaTo HalpuMep KOMIICHCAlMuTe BBpXy akuu, Googlee cnevenmia $5,52 -

Ha aKiys, KaTo HaAMHHA OYAKBAaHHMSTA HAa Ma3apa, KOMTO Osixa 3a meuanba or $5,09 Ha

akist. ChIIIO Taka ca ce yBENMYIIA i npuxoute oT $5,37mipa. Ha $5,52vupa., koero e peer | GOOG

¢ 3%. GO0 Taily = SHA200Y /1509
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<  Bonpekn 4e e Hamuie Jeko 3abaBsHe mopaay riaobaiHaTa KpH3a, KOMIIAHUATA YCIs Aa ce
CIIPaBH C PELECHsTa, C KOCTO HE MOraT Jia Ce MOXBA/LSIT MHOTO OT ocTaHanute pupmu. Moxe na
ce kaxe, e 32 GooglensmuHanoro TpuMeceyre € OUI0 CpaBHUTENHO ycnemHo. Google Taka
ocTaBa BOJEIIA KOMIAHUSI B CEKTOpPa, B KOWTO MMa npubimsurenno 65% (Yahoo uma Py
nouru 20%)nazapen Jsut

< "Hsmame TOYHH 4HCIa, HO 3HAEM, Y€ TOBA Ca MIJIHOHH KOMITIOTpH." ToBa 0TroBopH medbT Ha
Googk, Eric Schmidt,otHocHo HoBara oneparnmonsa cucrema Chrome.Tst uma orpoMHuST [ MM "
MOTEHIMAI JIa B3EMe 4acT OT [1a3apa Ha CeralHus HoMmep eaHo Microsoft. Tt

< Jlokaro okoso 45% or MUHAIOrOAMIIHATA OllepaTHBHA Tevyanba Ha Microsoft, Bp3nmzama Ha
22,5 miupp. nonapa, ca OMIIM TIPUXOAHM OT OlepalroHHaTa cucrema, GoogleBs3HamepsiBa jia
npenocraBs Chrome6esmiarno. Ilenra e cucremara ja aoBeje MOTPeGHTENS O MHTEPHET Bl Gl Uy o Blezs oy = GLE GBigCharts.com
ammkanuure Ha Google, KoMTO ca TOCTOSHEH H3TOYHHK HAa MPUXOAM 32 KOMIIAHHSTA. @
Orneparonnara cucrema Chromee TsicHO cBbp3aHa 1 ¢ Jpyru ammkaimu karo Google Maps,
Google Calendatiin Gmail.

< UYerupu OT HeTTe HAW-TOJEMH IPOMU3BOIMTENS Ha MEPCOHAIHH KOMITIOTPH HAi-BEPOSATHO B
ObJelIe 1e [POoJaBaT CBOMTE YCTPOWCTBA ¢ HOBATa ONEepalioHHa cuctema ot Google.Mexay
kanpuaarure 3a Hopara OC ca Hewlett-Packard, Acer, LenownToshiba.

< M3mexay Haii-ronemMuTe NpUTEXaTeNld Ha akiuy Ha Komnanusta Googleca nanpumep: Barlays
Global Investors, AXA, Vanguand Fidelity.

«  Googlecsuio Taka pa3susa yciyru karo: Google Androicka cmapt MOOWIHHTE TeneOHH WK

npyrara HoBoct Google Wavegaro konkypenuus Ha |ICQ. Google Wavene npeuioxu oH-

e KOMyHI/[KaI_[I/Iﬂ, BB3MOXXHOCT 3a CHOACISIHEC Ha BCIKAKBU JAaHHHU, C’B'I'py[lHI/I‘ICCTBO C

JIOKYMEHTH C MPEIJIekKIaHeTO Ha U300paeHne, Bieo, kapTu u urpu. pyru ca Google Earths,

News, Finance, Analytios moxoOuHu.
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OcCHOBHH QVHHaMeHTaJ’IHH TMOKAa3aTeJIu

[Ma3apHa KanuTaIM3aLus: 139,8 mipa. USD P/E (forward): 18,33
Prer Ha nevanbara: 19% PEG: 1,12
Pwer Ha npopaxouTe: 3% Beta: 0,97

OCHOBHl/l KOHKYPEHTHH KOMIIAHUM:
Yahoo! (YHOO)

Microsoft (MSFT)

MSN

Tlocaexna pesusus 17.07.2009
TloBeue undopmanus Ha: WWW.google.com

Buumanne: ClielKuTe ¢ LIEHHH KHIDKA MOraT Ja J10BeIaT KaKTo 10 nedanda, Taka u 10 3aryba. MuHaiu ABHKeHHs B LIGHUTE HA aKLMHTE HE ca rapaHius 3a Objeina nedanda. Hagzop nan komnanusta CAPITAL PARTNERS a.s.
u3pbpiBa Yemkata Hapoana 6anka. EMUTEHTHT Ha lleHHATa KHHTa, KOATO € MPEIMET Ha HHBECTHIIMOHHATA MPEMOPBKA HE € 3aM03HAT C Pa3MPOCTPAHABAHETO Ha MHBECTHIIMOHHATA Mpenopbka. JIpyra iopuuecka HHbOpMALWsL
CBBP3aHa C MHBECTHIIMOHATA MPENOpbKa e Hamepute Ha WWW.stockmarket .cZlsiata nHBecTHIMOHHA IPENopbKa € I0CTHIHA IPH MOMCKBAHE HA HHTEPHET cTpanuiuTe Ha komnanusta CAPITAL PARTNERS a.s.
www.stockmarket.CB cexuusta cienenn komnanuu. U3rounniu va nadopmaums: www.ctk.cz, yahoo.com, reuters.comp. Haunust Ha n3rorssise Ha |D: xomneparisen u pucko anami3, SWOT ,pyHaMeHTaneH i TeXHHYECKH
anamus, |D Ha perymupanu nuBectnunonan SEC, BaFim SFA, npeanonoxenns na Reuters, Zacks, Briefing, WS3h CAPITAL PARTNERS a.susrorumu Petr PéEinka n Karel Chod anamisaropu.

Hnghopyayusma no-zope n y u o eyucvaa na wn. 42, an. 6 om HapedGa Ne 3812007 na KOH sa usucksanusama vy detinocmma na 1 u, ne e cvobpasena c
uneecmuontume yea, gunancoso onum u KoM pucka na xonxy pu. Bus Baut unmepec e, npedu 0a 63eseme UHSECMUyUONHO pewientie na 6a3a na HACMOAUOMO UHGECIUUONHO USCICA6ane, 0d nomspcume
uneecmuygonna xoncyamayus, cvobpasena ¢ Bawume cneyud paxmepucmuxy kamo
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