GLOBAL MARKETS

OBOBLUEH UHBECTULUUOHEH AHANTU3

Ume Ha KomnaHuaTa: Visa Inc
Tukbp(Bbopca)/LleHa Ha akuma: V (NYSE) / 84.16 USD/ After hours: 83.86 /12.05.10r.
CekTop: PuHaHCHU

MNogcekrop: PUHaAHCOBU ycnyrn

OnucaHue:

KomnaHuATa e ocHoBaHa npe3 1970 roamHa B Delaware, CALL kato National Bank Americard Inc. u e npomeHuna csoeto ume Ha Visa npes

1976r. Visa e Hal-ronemmuaT usgaten Ha NAaTeskHU KapTu B CBETA, M34ana e noseye oT 1.6 MAPA,. KPeauTHU U APYrU NNATENKKM KapTU, KOUTO ce

npvemart B 27 MAH. marasvHa uam 1 maH. 6aHkomata B 170 gbprkasu. Ha 25.02.2008r. KomnaHuATa cTaHa NybaMYHA M NyCHA aKkuuMUTe CU Ha

6opcata B Hio Mopk. Toa e MCTOPUYECKM Hall-roNAMOTO MbpBUYHO npegnaraHe B CALL, Habupaiikv 17.9 muanapaa gonapa (noseye ot IPO-To
Ha AT&T Wireless, ot anpun 2000r., 3a 10,6 mapa. USD). Visa e usnonssana cpeacreata 3a pasnnawaHe ¢ 1400 6aHKM (npuTeskatenu), 3a

HaB/IN3aHETO B MpeXKaTa CpeLly KOHKYpEeHTHaTa MasterCard v BbB d)OH,CI.OBe 3a NOKpMBaHe Ha pa3xoauTe 3a npasHU cnopose. Ceﬂ,allVIUJ,eTO Ha

KomnaHusaTa e B CaH ®PpaHumcko, KanmpopHus n uma Hag 5 700 caykutenm.

KomeHTap:

.

Visa 06584 ¢UHaAHCOBUTE CU pe3ynTaT 3a BTOPOTO ¢UCKaNHO
TpUMeceumne B Kpas Ha anpui. Yucrarta neyanba 3a TpumeceumneTo e
713 mumnunoHa ponapa, unu 0.96 ponarta Ha aKUUA, KOETO e PbCT C
33% B cpaBHeHMEe C aHaNOTMYHOTO TPUMeceyMe MMUHanaTa roguHa.
ToBa ce Ab/MKM HAa OCHOBHO HAa PbCT HA NAALWAHWMATA C AeBUTHM
KapTW OT KAMEHTUTE Ha KOMMNaHUATa.

Cblo Taka Visa yBenMuM TakcuTe CM KbM TbprosuMTe Ha eapo U
ApebHo. B CALL, 19% noseye TpaH3aKLK ca U3BbPLUEHU C AeOUTHU
KapTu. B uy6uHa TO3M pbeT e 20%. lMpuxoauTte Ha Visa ca
HapacHanu ot 1.65 muanapaa ao 1.96 muamona gonapa uam 19%.
3a uanata 2010 r. oT KOMNAHMATA NPOrHO3UPAT PBCT Ha NpUXoauTe
mexay 11 n 15%

Visa MMa EeKCKNYy3MBHO NapTHbOPCTBO CbC CBETOBHU CMOPTHU
opraHusauumn kato FIFA u Onumnuiickute urpu. MapTHLOPCTBOTO C
FIFA npenocTaBa Ha KOMNAHMATA CBETOBHM MNpaBsa 33 AeNHOCTUTE Ha
opraHusaumaTa, BkaoYUTeNHO CBETOBHOTO MbpPBEHCTBO No ¢yT6oN
npe3 2010r u 2014r. Bpb3kata Ha Visa ¢ Onumnuiickute wrpun e
3anoyHana B Kanrbpu npes 1988r. [Hec Visa e cBeToBeH
O/IMMMNUIACKM NapTHbOP C NpaBoTo A3 6bae eAMHCTBEHA KOMMaHMA,
npeAocTaBALWa NJATEXHU YCAYrn Mo Bpeme Ha urpute Yak go 2020
roguHa.

Visa npes anpun o6aBK, Ye KymnyBa KOMMAHWATA 3a €/IEKTPOHHMU
pasnnawaHua CyberSource Corp 3a 2 munavapga ponapa. Tosa
[AelcTBMe Ha KOMNAHMATA € HAaCOYeHO KbM MacMpaHO NpUCHCTBUE
Ha nasapa Ha e/IeKTOHHM TpaH3alaKuMKn B cBeToBeH Mallab. [sete
KOMMNaHUK paboTaT 3aegHo ot 1999 r. kato B MmomeHTa CyberSource
npuTtexasa 25% AAN OT BCUYKM OHNAWH TbPrOBCKM pasniallaHuA B
CALL,. AnpeKTopuTe Ha ABeTe KoMNaHWM oaobpuxa caenkaTa, KoATo
ce OYakBa fAa MPUKNIOYM B Kpaa Ha centemspwu. Mpuxoaute Ha
CyberSource 3a 2009 r. ca 265 MuUAMOHA Aonapa, OT KOUTO YMCTa
neyanba 11 mmnvoHa gonapa.
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I'IomeHuua/n».’H PUCK 3a 0py)+(ecmeomo, KGKmo u 3a yeHama Ha akyuama moxe da 6v0am 3abassHe Ha UKOHOMUKama, HamasnaeaHe Ha npuxodume, HuUckume
Napu4HU MOMOoYU, HaAMAnABAHE HA MPeNopbKume om aHaausamopume u 0p. Mopadu MHOXECMEBO HaKMopu He e 2apaHMUPAHO AOCMU2aHEMO Ha yesnesama yeHa,
8CUYKU OQHHU Ca 8b3 OCHOBA HA OYAKBAHUAMA 34 passumuemo Ha KomnaHuama. B cnylmﬁ Ha KpPAMKOCPOYHU CneKynayuu u pA3Ka npomMAaHa 8 yeHama Ha akyuama,
npenopv4yeame ms 0a 6v0e npodadeHa, 3a 0a Moxce 3a2ybama da ce MUHUMU3UPA.

OcHoBHU dyHAAMEHTaNHU NOKa3aTenu:

Ma3sapHa kKanuTanunsayma: 72.211 mnpa. USD P/E: 26.66
Beta: 0.90 Net Profit Margins (TTM) 36.51%
PbcT Ha nevanb6aTa(2009 yoy): 292% P/B: 3.01

ROI (TTM) 9.67% ROE (TTM) 11.80%

OcCHOBHU KOHKYPEHTU U CBBP3aHN KOMNAHUU:
MasterCard (MA)

American Express (AXP)

Diners Club

MocnedHa npomsanHa: 12.05.10e.

UsmoyHuyu Ha uHgopmayus: www.bloomberg.com. www.reuters.com, www.nyse.com, www.yahoo.com, www.bigcharts.com,
www.prnewswire.com, www.visa.com.

3a roban Mapkemc 00/ uzzomeun: KoHcmanmuH Cupakos, UHeeCmuyuoHeH KOHCyamaHmu

Hugpopmayuama no-zope npedcmaensiéa UHEeCMUKUOHHO u3ciedéane no cmucvia Ha 4i. 42, an. 6 om Hapeooa Ne 38/2007 na K®H 3a
UBUCKGAHUAMA KbM OClUHOCHIMG HA UHEECMUUUOHHUME NOCPEOHUUU U, CbOMEEMHO, He € CbOOPA3eHd C UHEeCMUUUOHHUME Uenu,
Qunancoéo cvcmosanue, onum u OmHoOWIeHUe KbM PUCKA HA KOHKpemuume ungecmumopu. Bve Bawi unmepec e, npeou oa e3ememe
UHBECIMUYUOHHO peuienue HA 0a3a HA HACMOAWOMO UHBECHMUUUOHHO U3CNe08aHe, 04 NOMBPCUME UHEECMUUUOHHA KOHCYIMAuus,
cvobpasena ¢ Bawume cneyuuunu xapakmepucmuxu Kamo uHeecmumo.

TopeosuamMa ¢ pUHAHCOBU UHCMPYMEHMU e BUCOKO pucKoea deliHocm u cbujecmeyea 3Ha4YumesnHa 8epoSMHOCM 34 peanusupaHe HA
3a2y6u. Mcmopuyeckomo npedcmassHe Ha UHCMPYMeHMa He e 2apaHyus 3a 6voewu nevanbu.
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