GLOBAL MARKETS

MH®OPMALMOHEH BIOZIETUH

MbpeuyHO ny6anuHoO NnpeanaraHe Ha General Motors
Tukbp(Bopca): GM (NYSE)

Cektop: UHaycTpnaneH

NoacekTop: NMponssBoacTBO HAa aBTOMO6UAM

OnucaHue:

General Motors e Bogela rnobanHa aBToMob6uIHa Komnanus. [leiiHocTTa i e aeBepcuduLMpaHa B NPOAYKTU U reorpadckm
nasapu c onepauuu n npogaxbute B 120 gbpKasu no ceeta. GM npoussexKaa NEKU KON, Crossover-u, ToBapHM aBTomobuu,
CNOPTHU Konu v apyrm B 71 dabpuku no uan ceat. FnobanHaTa MpexKa Ha KOMNaHUATa pasnonara ¢ 21700 HesaBUCUMU AUNBPU
33 0ob6cnykBaHe Ha KaueHTu. Mpe3 2009 rogyHa HoBuAT GM M cTapata 4yacT oT ¢upmaTa ca npoganv 7,5 maH. 6pos
aBTomMobunK, Koeto e aan ot 11,6% ot cBeToBHMA Nasap. MpubausutenHo 72% ot obema e 6UN reHepupaH U3BbH TepuTopUATa
Ha CALL, skntountenHo 38,7% ot aana B pernoHa BRIC. OcHoBHUTE mapku Ha GM ca Buick, Cadillac, Chevrolet n GMAC.

KomeHTap:

. General Motors e nogana 3asiBNeHME B WATCKaTa KOMUCKA MO LLEHHU KHUMKA 33 NPOBEXKAAHE HA MbPBUYHO NYyHBANYHO
npeasiaraHe, KaTo ce OYaKBa MOAMNWUCKaTa fa ce nposede Ha 17.11., a akuuuTte we 6bAAT NycHAaTU 33 TbProBUA Ha
18.11.2010 r. Byepa OT KOMMaHuATa yBennuuxa napametpute Ha IPO-To. MpeasaputeniHO 0BABEHOTO KONMYECTBO
aKkumu, npeasoxeHn ot PUHAHCOBOTO MMHUCTEPCTBO, 6saxa 365 MaH. 6pos OBMKHOBEHM aKuuum u 60 MAH.
NPUBUAErMPOBaHM Ha 0b6Lwa cToHocT 6au3o 13 mapa. gonapa. Buepa ®uH. MuH. 1 npodcblo3ute yBenmumxa b6pos
akumm ¢ 31% po 478 maH akumu unm 15.8 mapa. annapa, KaTto MMaT onumA Aa yBenndaT NpeasioKeHuTe akummn Ao
550 mnH. 6pos unm 18.2 mapa. aonapa. NMbpBoHaYanHO 0bABEHUA AMana3oH Ha LeHaTa belwe oT 26 go 29 gonarta 3a
06MKHOBEHA aKLuA, OT BYepa AManas3oHa e yesenanyeH oT 32 ao 33 aonapa. Taka IPO-To Ha General Motors we ce
npeBbpHe BbB BTOPOTO NO roJieMMHA B aMepUKaHCKaTa ucropus, cneg tosa Ha Visa. Menugxbpute no IPO-To ca
cnpenu Aa B3eMaT NOPBbYKM BYEPA, Tl KaTo NPe3arnunucBaHeTo HaaxXBbp/sa 7 MbTW OT NPEAIOKEHUTE aKL UK.

. Mpe3 ¢uHaHcoBaTa Kpu3a GM nonyuu npaBuTencteHata nomouw, oT 49.5 mnpa. gonapa oT PUHAHCOBOTO
MUHUCTEPCTBO (C KoeTo ce cb3gage 61% AAan Ha NPaBUTENCTBOTO), @ CbLLO TaKa U MHXeKUMUA B pasmep Ha 1,5 mapa,.
KaHafcku gonapa ot Export Development Canada. Mpe3 mecel, anpwn Tasu roguHa GM m3nnatv ot 3aemute 8,1 mapa.
USD (6,7 mnpa,. aonapa Ha US Treasury 1 1,4 mapa,. Aonapa Ha KaHaacKaTa cTpaHa). Ha GM Taka v octasa ga U3naatm
45,3 mnpa. [lonapa Ha amepuKaHCKOTo npasutenctso n 8,1 mapa. USD kbm npasutencrsata Ha KaHaga v OHTapuo.

. CobliecTByBalla CTPYKTypa Ha HoBaTa General Motors e cnefHa: aMepuMKaHCKOTO NPaBUTENCTBO NpuTexasa 61% aan,
mnm 304 maH. akumn, United Auro Workers (UAW) wuam cuHgukaTuTe nputexkasaT 17,5% paan. KaHapckoto
npasutenctso e ¢ 11,7%, kato okono 10% ca ocTaHann cobcTBeHOCT Ha cTapata GM. AMepUKaHCKOTO NPaBUTENCTBO
CbLLO TaKa nputexasa 2,1 mMnpa. NPUBWUAETMPOBAHU aKLMK cnes, npaBuTencTBeHaTa nomoly, (He e yact ot IPO-To).
Bcuuku Tesn nocoyeHn aanose 6u Tpabsano Aa BAe3HaT B npoLueca Ha npoaaxba B pamkute Ha IPO-To, ocBeH yacTTa
HaUS npasuTencrsoto, Koeto TpsbBa Aa cu 3anasu onpedeneH aan nog 50% (no panHu 35%). Obmucna ce, ye
aMepMKaHCKOTO NPaBUTE/ICTBO Lie npogase npubaunsmtenHo 1/5 ot aana cu 8 IPO-To.

. General Motors 06saBu HeTHa nevyanba ot 2,16 mapa. Aonapa 3a TPETOTO Tpumeceune U npuxoau ot 34,1 mnpa,.
nonapa. OT HayanoTo Ha rofMHaTa Jocera nevanbarta, koato GM e 3apaboTtuna e 4,77 mapa. Aonapa.

MomeHyuaneH puck 3a OpyX#ecmeomo, KAKMo U 3a yeHama Ha akyuama moie 0a 6v0am 3a6a8AHE HA UKOHOMUKAMA, HOMAAABAHE HA Mpuxodume, HUCKUMe
MapuvHU MOMOYU, HAMAAABAHE HA NPenopbKuMe om aHaauzamopume u 0p. [opadu MHOIKECMB0 (aKmMopu He e 2apaHMUPaHo A0CMU2aHEMO HA Yenesama YeHd,
8CUYKU OQHHU Ca 83 OCHOBA HO OYAKBAHUAMA 30 PA38UMUEMO HA KOMIaHUAMA.
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JdonbaHuTenHa MHQOQMGHMH:

Meuyanbata (3a BTOpoTO TpMMeceume 2010r.): 1,54 mapa. Aonapa, pecn. 2,55 gonapa 3a akuusa

Mpuxoam (3a BTOpoTO TpMMeceume 2010): 33,2 mnpa. fonapa, NOBULWLEHUE CMIPAMO NPeaxoaHaTa roguHa ¢ 5,3%
MeuyanbaTa (3a TpeToTO TPpUMeceume 2010r.): 2.16 mnpa. Aonapa

Mpuxoam (3a TpetoTo Tpumeceuune 2010): 34.1 mapa. Aonapa

AHI0a/IU3UPAHO CPaBHEHME Ha OCHOBHU GDUHAHCOBM NOKa3aTenun Ha aBTOMO6MAHM KomnaHuu: (3a 9-Te meceua Ha 2010
r.) (n3TouHuK: Gaskinsco.com):

Ma3sapHa b/ P/BV
KomnaHua: KanuTanumsauma P/E LUeHa/Mevanba Llena/CyeToBOaHa
LleHa/Mpoaax6bum o
(mnH. gonapwm) CTOMHOCT
General Motors (GM) 46,266 0,4 8,5 1,5
Ford (F) 57,13 0,4 20 -32,8
Toyota (TM) 118 0,5 18 1,0

e Ticker: GM

o [unana3oH Ha yeHaTta Ha IPO: 32-33 USD Ha akuwms, nyckaHe 3a Tbprosuma Ha 18.11.2010r.

. MNMpepnoxeHun akumu: 478 MAH. akuumn

e JP Morgan, Morgan Stanley, Bank of America ML, Citigroup, cbwo Taka gsn umat Deutsche Bank, Barclays, Credit
Suisse, Goldman Sachs, Royal Bank of Canada, UBS (BCMYKM eMUTEHTU MMaT eauHHA NocpefHuYecka Takca ot 0,75%
onpeaeneHa ot npaBuTencTsoTo Ha CALLL).

. Ma3sapHa Kanutanusauma npu 33 gonapa 3a akuma: 42 mapa. Aonapa

e O6uwa npubnmsutenHa cToliHocT Ha IPO-To: 15.8 mnpa. aonapa

OCHOBHM KOHKYPEHTU U CBbP3aHN KOMNAHUMK:
Ford (F) Honda Motor Co (HMC)
Toyota (TM) Daimler AG (USA) (DDAIF)

UN32omeeH Ha: 17.11.10e.

U3mouHuyu Ha uHgopmayus: http://www.sec.gov, http://www.gm.com, www.bloomberg.com. www.reuters.com, www.yahoo.com;
www.iposcoop.com,

3a roban Mapkemc 00/ uzzomeun: KoHcmanmuH Cupakos, UHeeCmuyUuoHeH KOHCyamaHm.

Hugpopmayuama no-zope npedcmaensiéa UHEeCMUKUOHHO U3ciedéane no cmucvia Ha 4i. 42, an. 6 om Hapeooa Ne 38/2007 na K®H 3a
UBUCKGAHUAMA KbM OelHOCMMA HA UHEECHMUYUOHHUME NOCPEOHUUU U, CbOMEEMHO, He e CbOOPa3eHa ¢ UHGeCMUUUOHHUMmE Ueau,
Qunancoo cvcmosanue, onum u OmMHOWIeHUEe KbM PUCKA HA KOHKpemuume ungecmumopu. Bve Bawi unmepec e, npeou oa e3ememe
UHBECIMUYUOHHO peuienue HA 0aA3a HA HACMOAWOMO UHBECHMUUUOHHO U3CNe08aHe, 04 NOMBPCUME UHEECHMUUUOHHA KOHCYMAuUs,
cvobpasena ¢ Bawume cneyuuunu xapakmepucmuxu Kamo uHeecmumo.

Top2oeuaMa ¢ pUHAHCOBU UHCMPYMEHMU € BUCOKO PUucKoea deliHocm u cbujecmeyea 3Ha4yumesnHa 6eposmHOCM 34 peanusupaHe HA
3a2y6u. Micmopuyeckomo npedcmaesaHe Ha UHCMpyMeHma He e 2apaHyus 3a 6v0ewu nevyanbu.
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