GLOBAL MARKETS

Mme Ha KomnaHuaTta: Microsoft

Tukbp(bopca)/LieHa Ha akumua: MSFT (NASDAQ)/ 28.02 USD (ueHa Ha 3aTBapaHe Ha 23.10)
CeKrtop: TexHONOrUM

Moacektop: KomnioTbpeH coptyep

OnucaHue:

Microsoft e KomnaHus, KoATO pa3paboTBa, NPOU3BEXKAA U AUCTPUOYTUPA XapAyepPHU U cOPTYEPHU KOMMIOTbPHU peLIEeHUs
no uan ceaT. Hall-M3BeCTHOTO KOMMIOTBPHO MPWNOMKEHMA Ha KoMnaHuATa e codptyepsbT Windows, KoATo ce u3nonssa B
MoYTU BCUYKM XOpa, KOUTO MMaT KOMMIOTbP B KbluM uam B oduca. Microsoft paspaborBa npunoxkeHua 3a CbpBbpU U
NpPOAYKTU 33 UHAYCTPUANHM U BusHec KaneHTU. CodTyepsbT, KOMTO KOMMNaHWATa pa3paboTBa M Npoaasa Mo UAN CBAT, 3acAra
BCUYKM 0671aCTM Ha YOBELLKMA XKMBOT U TO NPaBM He3aMeHWM NomoLLHKUK. Microsoft e ocHoBaHa B Redmont, Washington
npes 1975r.

KomeHTap: Fpadwuka:

e Ha 23 okTtomBpu Microsoft cbobwy conupHu
¢uHaHCOBU pe3ynTaT 3a NbPBOTO TPUMeEcCeUne, KOeTo
npukatoum Ha 30.09.09. MNevanbata Ha aKkumMAa Ha
KomnaHuata e 0.40 pgonapa, a OYakKBaHMATA Ha

aHanu3aTopuTe ca 6unum 3a 0.32 fonapa, KOETO € PbCT OT HEFT Daily == 10/2303
25%. TMlporHo3uTe ce OKasaxa MpPeKaneHo HUCKHM, =
BbNpPeKM 4Yye neyanbarta Ha akuuMAa MUHanaTa roguvHa e £
6una 0.48 ponapa. AKuuuTe perucTtpmpaxa eguH oT Hali- %
ronemuTe cuM efgHOAHEBHM pPbCTOBE 3a MocnedHaTa 2%
rofiHa KaTo cKouuxa C nosedye ot 5% no speme Ha -

cecusTa. Mpoxoaute Ha Microsoft ca 12.92 mnpa.

[0napa, a oMaKBaHuAaTa ca 3a 12.32 mapa. gonapa wam

pbeT oT 621130 5%.
e EanH peH no-paHo ot Microsoft obaBuxa nyckaHeTo Ha
nasapa B UAN CBAT Ha HOBUAT codptyep Windows 7,
KOMTO 3ameHM pasouaposawara Windows Vista. Ot ™"~ CBigCharts.com -
KOMMaHuATa oTbenssaxa Npuxogum A0 MOMeHTa oT 1.5 a0
MAPA,. Aonapa oT nNpogaxbu Ha Vista ¢ Bb3MOXKHOCT Aa 200
ce ocbBpemeHun Ha Windows 7, KoeTo olle cera nokassa 1o
cepuosHaTa 3asABKa Ha codTyepa [Ja ce npoaasa 0
U3KAOYUTENHO [06pe, KaKTO BCUYKM BepcuMuM Ha L T O R
Windows gocera.
Microsoft npeacrtaBn  HoOB co¢'ryep 3a  MObUNHU Kp POYHA Y, yeHa, onpeod 8b3 OCHOBA HA MeXHU4eCcKU u
TenepoHM B HAYaNIOTO Ha OKTOMBPW, KOMTO Aa MOXKe Aa hyHO *.32 USD
ce nonssa oT noseye OT 30 pasivyHM MOBUAHM
yCTpiicTBa. KomnaHwuaTta e B NapTHbOPCKM
B3aMmooOTHoweHuA ¢ Samsung, AT&T n Vodafone Group
32 BbBeAaHeTo Ha HosuA Windows Mobile 6.5 B
eKcnosiataumsa A0 Kpasa Ha roguHata B noseuye ot 20
CTpaHuU no ceeTa. HoBUAT codTyep Wwe nycka My3uKaaHu
daunnose, We oTBapsa AOKymeHTM Ha Word, Excel n we ce
CMHXPOHU3UPaA Npe3 UHTEPHET.

Hillions

*Momenyuanen puck 3a dpy’ecmeomo, KAKMO U 3a UeHaMa Ha aKUUAMA moxe Oa 6b0am 3a6a8AHe HA UKOHOMUKAMGA, HAMAAABAHE HA npuxodume,
HUCKUMe Napu4HU Momoyu, HaManA8aHe Ha NPernopbKUme om aHanuzamopume u Ap. [lopadu MHOMECMEo haKmopu He e 2apaHMUpPaHo 0ocmu2aHemo Ha
yenesama yeHa, 8CUYKU OaHHU €O 8b3 OCHO8A HA OYAKEAHUAMA 30 PA38UMUEMO HA KOMMNAHUAMA. B cayyali Ha KpAMKOCPOYHU CMeKYAayUU U PA3KA MPOMAHA
8 yeHama Ha akyuama, npenopvysame msa 0a ce 6v0e npodadeHa, 3a 0a moxce 3a2ybama da ce muHumu3upa 0o 10%.
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GLOBAL MARKETS

OcHOBHM d)pr,ameH'ranHu noKasaTtenu:

| ———
Ma3apHa Kanutanusaumsa: 249.68 mnpa. USD P/E (ueHa/neyanba) TTM: 18.18
Beta: 0.95 P/S (ueHa/npoaaxkbu): TTM 4.42
ROA (TTM) 18.77% P/B (ueHa/cueToBOogHa cTOMHOCT): MRQ  6.05
ROE (TTM) 36.82% Net Profit Margin (TTM)) 24.46%
|

OCHOBHM KOHKYPEHTU U CBbpP3aHU KOMNAHUK:
Google Inc.

Apple Inc.

IBM

UN32o0meeH Ha: 26.10.20092.

U3smouyHuyu Ha  uHdopmayusa:  http://www.microsoft.com, www.bloomberg.com. www.reuters.com, www.yahoo.com,

www.bigcharts.com;, www.businessinsider.com

3a Fnoban Mapkemc 00/} uzzomeun: KoHcmanmux CupaKos, UHeeCMuUyUoHeH KOHCYyAmaHm

Hupopmayuama no-2ope npeocmaensiga UHEECMUUUOHHO U3CTE08AHE NO cMUchaa Ha 4. 42, an. 6 om Hapeooa Ne 38/2007 na K®H 3a
U3UCKBAHUAMA KbM OCHHOCHMA HA UHGECMUUUOHHUME NOCPEOHUUU U, CHLOMEEMHO, He € Cbodpasenda ¢ UHGeCMUUUOHHUME Yelu,
gunancoeo cocmosnue, onum u omuowenue KoM pUcka Ha KOHKpemnume uneecmumopu. Bve Baw unmepec e, npeou oa ezememe
UHEECIMUYUOHHO pellenue HA 6a3a HA HACMOAUIOMO UHEECIMUYUOHHO U3C/Ie08aHe, 04 NOMBPCUNE UHBECHUUUOHHA KOHCYIMayus,
cvoopasena ¢ Bawume cneyuguunu xapaxmepucmuku Kamo ungecmumop

Tbp2osuama ¢ huHAHCO8U UHCMPYMeHMU e 8UCOKO pUcKosa OeliHocm u cbujecmayea 3Ha4umesnHa 8epoAMHOCM 3d peanusupade Ha
3a2ybu. Mcmopuyeckomo npedcmaesHe HA UHCMpPYMeHMd He e 2apaHyusa 3a 6v0ewu nevyanbu.
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