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[NMPAKTUYECKAA MNOJIb3A OT OOKJTIAOA

MUPOBbLIE TEHOEHUUUN MHBECTUPOBAHUA B UHTEPHET
OnA Erfo nrPOCnyWwABLWLNX NN N3YUHUBLLUNX:

-9TO CINOCOB 3AIIAHYTb B BYAYUWEE, YBUOETDL TO,
YTO HAC XOET B COEPE MHTEPHET-MHBECTULINA
B BJIMDKAVLLUWE IO4bl

[TIPUMEHUNTDB MNMOJTYHEHHYIO HA MNMPAKTUKE —
[MPUYMHOXUTb 4OXOAbl B OTPACIIN, KOTOPYHO Bbl
NMNOHNMAETE



dPa3bl hHaHCUPOBaAHUA KOMMNAHUMN

n coorBetTcreByrouie M Kateropmm Kanmtanos

AunHaMmuKka pblHOYHOM U eHbl aKkuum
(Aaonu KoM naHunNn)

LieHa

A - oHabl, MHaHCMpoBaHue naeun;B - BeHY4ypHOe MHBECTUPOBaHME, KanuTasnbl OU3HeC - aHrenos;
C - BbIxog Ha IPO, yacTHble nHBecTopbl; D - MHCTUTYLMOHanNbHbIE MHBECTOPHI;
E - ctabunbHoe obpalleHne Ha BTOPUYHOM PbIHKE.



MICROSOFT CORP,,
OVNHaAMKKa Kypca akuun

MICROSOFT CORP Splits: ¥
as of 14-May-2007
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AMAZON COM INC.
OVHaMKKa Kypca akuun

AMAZON .COM INC Splits: ¥
as of 14-May-2007
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GOOGLE INC.

OVHaMKMKa Kypca akuun

GOOGLE INC CL A
as of 16-May-2007
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[nHamunka nHgekca VMIHTepHeT - KoMNaHUK
AMEX INTERACTIVE WEEK INTERNET (*1X)

[NTERGCTIVE INTERNET IMDEX Splits: ¥
13 of 16-May-2007
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Indzx Componerts as of: 05A16/07

Company Name Symbol % Weighting
Googk Inc GOOG 7.19%
Cisco Systems CSCO 698%
Time Wi@mer T 572%
Qual | QcomM 5.18%
Y;:o?:::n " YHOO 430%
KOMMOHEHTHI i 4408
Juriper Networks JNPR  354%
R hin Moti Rivtd  342%
NMHOeKca ol S 321%
ebay Inc EBAY 3.16%
Quest Commurications hntl Q 305%
M HTepHeT - “erisign Inc WRSN 286%
Check Poirt Software Tech CHKP 234%
~ E'TRADEFi ial Corp. ETFC 275%
KOMMNaHmm Monser Werkuids MNST 289%
Intuit Inc INTU  266%
Mcafee | MFE 258%
AM EX Br?zdceor':\cmrp‘a' BRCM 250%
lacdrteractie Co wCl 250%
INTERACTIVE Sun Mo systems. SUNW 223%
Bea Sietems BEAS 222%

WEEK INTERN ET Aamai Techmbges AKA 221%

Right Management Corsutants Inc. RHT  208%

(| |X) F5 Networks FFIV  153%

Checkfree Corp CKFR 152%
Wiebe x Communicaiors WEBX 139%
“aluecick Inc WOLK 132%
aquantive hc AQNT 121%
Emdzon Comp HLTH 126%
Ciera Comp CIEN 121%
Foundry Networks FORY 105%
Digital River DRKN  103%
priczine.com Inc PCLN 101%
Tibco Software TIBX 081%
Palm Inc PALM D030%
j2 Ghbbal Commuricatiors JCOM DF7%
Netfix Inc NFLX 073%
Realnetworks Inc RNUWWK 067%
Cnet Networks CNET 065%
Urited Onine UNTD 052%
Websense Inc WBSN 050%
Earthink hc ELNK 047%
Webmethods Inc WEBM 025%
51 Corp SONE 022%

Netbark Inc NTBK 0D5%



KnioyeBble (hbMHaHCOBbLIE
N PbIHOYHbIE NoKa3aTenu

* ROE — nokazartens 9O (PEKTUBHOCTN NCMNONL30OBAHNA MeHeaKepaMu
KOMMaHUM CpeacTB akUMOHEPOB.

ROE= ynctasa npmbbinb/cob6cTBeHHbIN KanuTanx100%

¢ P/B — MNOKa3aTeJib nepeoueHeHHOCTH akumnm PbIHKOM, P- PbIHOYHAA
CTOUMOCTb akuumn, B- banaHcoBag CTOMMOCTb aKLUUW.

¢ P/E — lMOKaz3aTeJlb OKYNnaemMoCTH. MoxkHO TPaKTOBATb KaK KOJINYECTBO

NneT, 3a KOTOPble MHBECTULMUA OKYMUTCA MPU TOM Xe YpOoBHE Npubbinu. E-
NpUbLINL KOMarHUU.



Internet Information Providers

KInroyeBbIE CbI/IHaHCOBbIe N PbIHOYHbIE MOKa3aTelln

Industry. Internet Information
Providers

Companies
InterSearch Group, Inc. (1GQO)
Netease.comInc. (NTES)
Travelzoo Inc. (TZ0Q)
TheStreet.com Inc. (TSTM)
Baidu.com, Inc. (BIDU)
Google Inc. (GOOG)
Global Sources Ltd. (GSOL)
The Knot, Inc. (KNOT)
Sohu.com Inc. (SOHU)

Tucows Inc. (TCX)

MC
205.7B

67.2M
2.3B
426.3M
296 3M
4.4B
143.6B
871.8M
588 .2M
902.7M
74.0M

FIE ROE %
37.60 13.90
2215 48.11
190 46.93
2154 3945
2202 3314
9947  28.14
4124 2437
91.30 23473
2287 22T
38.24 16.40
35.36 13.66

FiB
7.80

6.01
6.03
10.43
6.21
2399
.76
6.52
343
546
4.06



Internet Service Providers

KIoueBbIE CbI/IHaHCOBbIe N PbIHOYHbIE MOKa3aTEln

Industry. Internet Service
Providers

Companies
Findex.com Inc. (FIND.OB)
Sitestar Corp. (SYTE.OB)
GlobalScape Inc. (GSCP.OB)
Internet [ nitiative Japan Inc.
(11J1)
Internet Commerce Corp.
(ICCA)
Internet Gold Golden Lines Ltd
(IGLD)
Priceline.com Inc. (PCLN)
EuroTrust A/S (EURQO)
VWebEx Communications Inc.
WWEEBX)
aCuantive Inc. (AGQNT)

M C
12.8B

1.5M
9.7M
43 1M

665 .9M
73.2M

315.9M
248
o945 7TM

2.8B
2.7B

BIE
123.60

2.31
10.00
2066

12.94
28.25

47.33
4112
46.74

51.96
48.39

ROE %
4.50

432.60
76.84
34.13

31.54
19.52

16.23
16.06
14.05

13.03
11.53

FiB
1500

SRTHE
3.50
4.30

3:95
366

7.00
5.87
NA

U
442



Internet Software & Service

KIoueBbIE CbI/IHaHCOBbIe N PbIHOYHbIE MOKa3aTEln

MW C P/E ROE % P/IB
Industry Internet Software &

Service 91.0B 6510 410 12.74
Companies

Imergent Inc. (IIG) 273 1M 1361 58.24 597

Berliner Communications Inc.

(BERL.OB) NA NA AT NA

Gmarket Inc. (GMKT) 982.7M 5077 2883 852

GigaMedia Ltd. (GIGM) go05.7M 3113 2623  6.01

Shanda Interactive

Entertainme (SNDA) 1.9B 2792 26.10 596

PASW Inc. (FASW.OB) NA NA 24.76 NA

J2 Global Communications,

Inc. (JCOM) 1.5B 2792 24.45 6.20

ClickSoftware Technologies

Ltd {CKSWY) 97.7M 36.74 24.37 132

Ultimate Software Group Inc.

(ULTI) 688.7M 117 .22 2243 2032

VeriSign Inc. (VRSN) 64B 9.82 19.20 2573



Internet akunu

KIoyeBble CbI/IHaHCOBbIe N PbIHOYHbIE MOKa3aTesln.
CpaBHEHME MO CEKTOPAM

M PIE  ROE % FB

|Industry._Internet Information
Providers 2056.7B 37 .60 12 90 7.80

Industry. [nternet Service
Providers 1288 12380 450 755

Industry: Internet Software &
Service 31.0B 6510 410 12.74

Technology 5382.1B 22.01 13.81 b.3b



HOBennpHble peTeEnnepsbl C
KpynHeuLwen pbiIHOYHOW

KanuTtanu3auneun
Company symbol - Price  Market Cap
Tiffany &amp; Co. TIF 49.74 b.7bB
signet Group ple alG 24 2 4158
Lale Corporation LU 2714 1,336
Blue Nile Inc. NILE 5420  ©571.40M
Birks &amp; Mayors [nc.  BMJ 0.25 42.48M
Finlay EnterprisesInc.  FNLY — 6.00 55.09M

P/E
27.53
14.94
25.73
b5.66
10.43
1227



KOBennpHblE peETEUNEPDI:

CTAaTUCTUKA
Statistic Industry Leader
Market Capitalization TIF 6768
P JE R atio (ttm) MILE 65 26
PEG Ratio (itm, 5 w expected) NILE 3.04
Revenue Growth (@trly YoY) MILE 34004
EPS Grovth (Qtrly YoY) MILE  4800%
Long-Temn Growth Rate (54)  NILE  201%
Return on Equity (ttm ) NILE  23.17%

NILE
Rank



HeoTtbemnembie YepThbl yCNnelwHbIX KOMMNaHUn
* nNepCcrnekKTmBHoe HanpaBJieHne n cBexue naeun,

‘pyKkoBoaAuTes1Ib KOMNaHUM MmeeT CcBOe BnageHue OunsHeca, (bVIHaHCOBbIe
UMHTepeChbl pyKkoBoauTesnAa KOMnaHUM HanpAmMyr CBA3aHbl C BeJOMON UM

KOMMaHMewn, XxernaTtesibHO, YTOObI OH UMes KPYMNHbIN NaKeT akLuum;
ecTabunbHoe hMHAHCOBOE NONOXEeHNe KOMNaHUW;
chopmmpoBaHme 6peHAa;

*COOCTBEHHbIe pa3padboTKN KOMMaHUN, NOsib3yoLWMecst CNpPocom,

oc)opMneHHble B BUae NULEH3MN U NaTeHTOB.



nnioctpauyms: Tekywme IPO: Carview Corp., web
site

KomnaHuga Bbinyckaet 6,050 akuun.

Oxugaemas cymma npusnedeHHbix cpeacts $28.2
MJTH.

Ha rog snepen (oo 31.03.08 r. komnaHug
MPOrHO3UPYET YMUCTYIO NpUbLINbL, $5 MNH obopoT

$48.2 MnH.

Internet: According to the Tokyo Stock Exchange, Carview Corp., an automobile information
web site operator received approval to list on the Tokyo Stock Exchange's Mothers market.
The company will offer 6,050 shares to the public in its IPO. Of those, 2,500 are newly issued shares
and 3,550 are shares currently held in private. The company said it expects to net 3.4 billion yen
(US$28.2 million) from the IPO. For the current fiscal year through March 2008, the company
forecasts a group pretax profit of 1 billion yen (US$8.3 million), net profit of 594 million yen (US$5
million), and revenue of 5.8 billion yen (US$48.2 million). Shinko Securities is the lead underwriter of

the offer.



www.i-strateg.ru

Caur

S «AHBECTULIUOHHBIE CTPATEMAW»

(¥ BbIOOP CNOCOGOB NPUYMHOXEHUS COBCTBEHHBIX CPeacTB;

(¥ WHopMaLKs NO POCCHICKOMY W 3anagHOMY (hOHAOBbIM
PbIHKaM: HOBOCTM W aHANMUTHKa,

(¥ BuUAe00GYyYeHHe U KOMMEHTapPUN CNELUanuCToB.




bnarogapto 3a BHUMaHue!

C yBaxeHuewm,
CBeTnaHa LLeBuoBa

BOI'IpOCbI MOXHO TaKXe 3aaTb Ha

www.I-strateg.ru



