GLOBAL MARKETS

OBOBLWEH UHBECTULLMOHEH AHA/TU3

Mme Ha komnaHuaTa: Google Inc.

Tukbp(Bopca)/Uena Ha aHumna: GOOG (Nasdaq)/623.99 USD (ueHa kbm 05.01.2010r.)
Cekrtop: TexHonoruu

Moacekrtop: Internet Information Providers

OnucaHue:

Google Inc. e egHa OT Hall-U3BECTHUTE MHTEPHET TbPCAYKM, KOATO e uanpesapmna Yahoo Inc. Ta e TEXHONOTMYHA KOMMNAHMUSA, KOATO NOAAbPIKA
websites U apyrn oHNaliH cbAbp)KaHWA 3a noTpebuTenu, peknamosartenu, uneHose Ha Google mpexata M ApPyrM KOMNaHUWU (MHTepHeT
Tbpcayku). Google npasu Tasm nHdbopmauna cBobOAHO AOCTBINHA 4O BCEKU, KOMTO MMa MHTEPHET Bpb3Ka. TEXHONOMUATA 33 aBTOMATU3UPAHO
TbpceHe Nomara Aa ce Noay4v nNoyYTM HesabaBeH A0OCTbN A0 HeobxoaMmaTa MHPOPMALMA OT HeMHUTE OHNAMH NpuaoKeHua. Google Inc. e Halt-
ronaMaTa KOMMaHMA B CEKTOPA, NasapHaTa ¥ KanuTanusaumsa B MOMeHTa e oKono 167.75B, 3a pasnunka Hai-roneMusT U KoHKypeHT Yahoo Inc.,
umnato e 23.18B.

[py»KecTBOTO reHepupa NpUXoau OCHOBHO Ypes npeAocTaBaHe Ha online peknama. vpmata npeanara Lenesa peknama U TbpceHe Ha OHNaNH
peweHua n ap. NpoayKTUTe Ha KOMNaHMATa 3a noTpebutenute BKAOYMTBAT Google.com 3a TbpceHe WM MepCOHaNU3MpPaHe, a CbLLO Taka U
Google Earth, Google Maps, Google Calendar, Gmail, YouTube u ap.

KomeHTap: Fpaduka:
® Google inc. NpeAcTaBu cBOA MbpBU TenedoH, Hall-HOBUA MOAEN GOG Daily = 10510
o o £50
Nexus One, KOIMTO KOMBUHUPa Hall-HOBUTE BbBEAEHMA B Xapayepa
oT HTC Corporation u Hail-HoBaTa Bepcua 2.1 Ha onepaunoHHaTa £00
cuctema Android. =0

e TeneboHBT Lie 3anoyHe fAa ce MNpoAaBa W3KAOUYUTESIHO Ypes
OHNalH marasuHute. MoTpebutenute morat ga cu Kynat Nexus
One 3a 529 USD 6e3 aboHameHTeH niaH uam 3a 179 USD ¢ 450
AgyroauvieH nnaH ot T-Mobile. B MomeHTa ce npremaT nopbyku
KakTo ot LWartute, Taka u ot AHrMA, CuHranyp u XOHKOHT, KaTo B
6113KUTE Meceum We 6bAaT 06ABEHW CMOPasyMeHua U C Apyru
onepaTopu 1 Nexus One e e LOCTbMNEH U B APYTY CTPaHW. 300

e Cnep ABe MOpefHW TpUMeceuma Ha Mpofaxkbwu B 3acToW, Ha 15
okTomBpu Google 06sBK, Ye KOMNaHWATA NPOAbAXKABA Aa pacTe, C
pbCT Ha npuxoauTe oT 7% po 5.95 mapa. gonapa. Google pasbu
BCUYKM LeNeBU NPOrHO3HW pPesynTaTM Ha aHanusaTopute, KaTto
NOKa3a CoMnAHA Bb3BPbLLAEMOCT. [MraHTCKaTa MHTEPHET Tbpcayka 10
nybaukyea nevanba Ha akuma (adjusted earnings per share) B
pa3mep Ha 5.89 USD, pbct oT 20% B cpasHeHue ¢ 4.92 USD 3a
CblMA Nepuoa roguHa no-paHo v no-gobpu ¢ 9% ot 5.40 USD Ha 0
aKLMA, KOUTO aHaIM3aTOPUTE OYaKBaxa 3a TEKYLLOTO TPUMeceume. Feo fer Fr ey hmooAl A fpo Bt o e

e [popaxbute, (B KOUTO He ce BKAwuBaT 1.56 mnpa. fonapa
pasxoam 3a Tpaduk), ca 4.38 MApA,. WATCKM Jonapa 3a NoCNefHOTO P POYHA Y yeHa, onped 8b3 0CHO8A HO MeXHU4ecKu U
Tpumeceume, ToBa e nosuweHune 6amn3o 8% ot 4.04 mnpa. fAonapa thyHO *. 750 USD
3a CblMA nepuos npeaxoAHaTa rOAMHA W OYaKBaHUTE OT
aHanusatopute 4.24 mapa.

e HeTHaTa neyanba Ha KOMNaHWUATa e HapacHana ¢ 10% B cpaBHeHWe
C npegxofHoTo Tpumeceune ot 1,708 maH. ponapa go 1,884 mnH
[,0Napa, a B CPaBHEHMWE C rofMHa No-paHo pbeTa e 20% (1,563 maH.
nonapa Q3 208), TOBa OCHOBHO Ce€ AbJ/IXKM Ha PbCT B Npoaakbute
Ha MeXAYHapoAHWUA Nasap, KOeTo He e M3HeHaABaLLo.

e Cnopep, npoy4yBaHe HanpaeeHo 3a BusinessWeek, oTHOCHO Hali-
pobpute 40 KomnaHuu B cBeTa 3a 2009 r., KouTo NpoubdTABaT NO
Bpeme Ha peuecusaTa, Google ce Hapexaa Ha BTOPO MACTO c/ep,

AMNOHCKMA NPON3BOAUTEN HA enekTpoHuKa Nintendo.
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*Nomeryuanen puck 3a Opy#ecmeomo, KAKMO U 3a YeHama Ha aKYUAMA Moxce 0a 6v0am 306aesHe HA UKOHOMUKAMA, HAMANABAHE HA NpuXodume, HUCKUMe
napu4yHU NOMoyu, HaMasnABaHe HA NPeropbKume om aHanuzamopume u 0p. [Topadu MHOHECMB0 (haKMopu He e 2apaHMUPaHo 00CMuU2GHEMO HA yenesama yeHd,
8CUYKU OQHHU €O 8b3 OCHOBA HO OYAKBAHUAMA 3a pa38UMUEMO HA KOMNAHUAMA. B cay4ali HO KPAMKOCPOYHU CreKynayuu u pAa3Ka NPOMAHA 8 UeHama Ha akyuama,
npenopvysame ms 0a ce 6v0e npodadeHa, 3a da moxce 3a2ybama da ce MuHUMU3upa 0o 10%.

OcHOBHU PYHAAMEHTANIHU NOKa3aTeNu:

Ma3apHa KanuTanunsauma: 197.97 mnpa. USD Beta: 1.08
EPS: 5.13 P/B (ueHa/cueToBOAHA CTOMHOCT): 5.86
Operating Margin: 34.88% Net profit margin 27.57%
Return on average assets: 18.04% Return on average equity 20.13%

OCHOBHM KOHKYPEHTU N CBbpP3aHN KOMMNAHUU:

Yahoo! Inc. Sun Microsystem. Inc.
Microsoft Corporation Ebay Inc.
Nokia Corporation (ADR) International Busuness Machunes Cirp. IBM

Baidu, Inc. (ADR)

UN320meeH Ha: 06.01.10ea.

WN3moyHuyu Ha uHpopmayua: www.bloomberg.com. www.reuters.com, www.nyse.com, www.yahoo.com, www.bigcharts.com,
www.businessweek.com

3a roban Mapkemc 00/} uszomeun: TaHa AmaHacoea, UHBeCMUYUOHEeH KOHCYAmaHm

Hugopmayunama no-zope npedcmasnnea uneeCMuUyUoORHo usciedeane no cmucvia na 4i. 42, an. 6 om Hapeooa Ne 38/2007 na KPH 3a
UBUCKGAHUAMA KbM OCUHOCMMA HA UHEECMUUUOHHUME HOCPeOHUUU U, C HO, He e CboOpazena ¢ UHGECMUUUOHHUME Uenl,
Qunancoso cvcmosanue, onum u omHowieHue KoM PUCKa Ha KOHKpemuume uneecmumopu. Bve Baw unmepec e, npeou da ezememe
UHEECMUUUONHO Dewlenue Ha 6a3a HA HACMOAWOMO UHEECMUWUOHNO U3Cledsane, 0a HOMbBPCUME UHGECHMUUUOHHA KOHCYIMAuusl,
cvobpasena ¢ Bawume cneyuduunu xapaxmepucmuku Kamo ungecmumo.

Tbp2oeuama ¢ hUHAHCOBU UHCMPYMeEHMU e 8UCOKO puckoea OeliHocm u cbujecmeyed 3Ha4umesnHa 6epoSsMHOCM 34 peanusupaHe Ha
3a2y6u. Mcmopuyeckomo npedcmassHe HA UHCMPYMeHMa He e 2apaHyus 3a 6v0ewu neyanbu.
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