OBOBLUEH UHBECTULIMOHEH AHA/TIN3

Wme Ha komnanuata: Microsoft Corp.
Tukbp(bopca)/LleHa Ha aHuma: MSFT (Nasdaq)/19.31 USD
Cekrtop: TexHONOrMM

MoaceKkTop: NMpunoxeH coptyep

OnucaHue:

Microsoft Corp. paspaboTtsa, npousBexaa, IMLEH3npa U noaabpika copTyepHM NpoayKTH 33 KomnioTpu. CodTyepHUTE NPOAYKTU BKAOYBAT
onepauyoHHM CUCTEMM 33 CbPBBLPW, 33 NEPCOHANHW KOMMIOTPU U UHTEAUFEHTHU YCTPOWCTBA, CbPBBPHU MPUAOXKEHUA 3a pasnpegeneHun
VU3YUCAUTENHU Cpeau, NPUNOKEHUA 3a BU3HEC pelleHus, BMCOKO-MPOU3BOAUTENHM KOMMIOTbPHU NPUAOXKEHUA U codTyep 3a BUAEO UrpW.
KomnaHuATa npesfocTaBs KOHCYNTaUMM M NoaapbiKKa Ha npoayKTu yenyru. Microsoft Corporation npogasa KoH3onaTa Xbox 360 3a BMAeo urpun
CblWO U Zune YCTPOMCTBO 3a AUIMUTANHU My3uKa M passiedeHuns, PC urpu, Kakto u nepudepua. [LpyKecTBoTo Uma neTt cermeHta: Kamewr,
CbpBbp U MHCTPYMeHTH, OHNalH 6usHec ycayru, BusHec otaena Ha Microsoft, kakto OTaen 3a paspaboTBaHe Ha pababnerusa urpu. Npes 1OHK
2008 r. komnaHuaTa npuaobu Navic HNetworks. Mpes centemspu 2008 r. npuaobu DATAIlegro Inc.

KomeHTap: Fpaduka:

o Microsoft Corp. ce npeactasy mHoro fobpe npes nocieaHoTo
Tpumeceume Ha 2008r. KaTo NMpuxoauTe Ha KOMNAHMATA ce YBFT Daily = 4010
nosuwasaTt ¢ 11% B cpaBHeHMe C Nepuoaa, NPUKAYBALY, Ha =
30. 09.2008r.  HaaxsbpAAT 16,6 mapa. USD. E

. O6wmTe npuxogy 3a dpuHaHcosata 2008r. Ha Microsoft Corp
ca ce ysuanumnum ¢ 18.19% cnpamo 2007. Yucrtata nevanba ce o
e yBuanumna ¢ 25,71% cnpamo neyanbaTta oT npeaxonHarta £
$rHaHCcOBa roanHa, a NpuxoamMTe OT OCHOBHMA bBu3Hec ca ce .
ysunununnm ¢ 21.43% =

. Mpe3 2009r. Misrosoft crapTMpa HOBa rama OT CbpPBbPHU o
nporpamm 3a Masku KOMNaHUM C Uen Aa npveniede eguH ot n
Hali-6bp30 pacTAWMTE CermMeHTM Ha nasapa Ha 6wusHec
U34UCAUTENIHM TexHUKa. Microsoft cbwo nycHa uan Habop ot 7
HOBU MNPOAYKTH, nNpefHasHayeHW 3a MNpaBUTENCBEHU
o6pa3oBaTe/IHN MHCTUTYUUM , Tbpcewy  anTepHaTMBa Ha | jojue— ©BigCharts.com
CTaHZAAPTHUA codTyep 3a BbBEXKAAHE HA AaHHU.

o 3a 2009 u 2010r. KOoMnaHMATa ce O4YakBa Aa 068BM MHOro
ambuLMo3eH NnaH 3a 3aBoloBaHe Ha NasapeH AAn B obnacrra
Ha MOBUNHUTE TEXHONIOMMK, Ype3 NyckaHeTo Ha HoB Windows
Mobile 6.5 codTyep 3a mobunHu TenedoHu, UHTErpauma Ha
Zune B MobunHu anapatv, Windows Mobile Marketplace n
ap.

. Davenport & Co nNoTBbpAM PelTUHra Ha KOMMAHUATA Ha
“buy” 1 akumuTe pearvpaxa c 10,47% nosuLIeHNe Ha LeHaTa
3a nocneaHuTe asa AHu (31.03.09-01.04.09)

OCHOBHM ¢y|-|p,ame|-rranHM NOKa3aTenu.
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Ma3sapHa KanuTanusauma: 163.3 mapg USD P/E (ueHa/neyan6a): 10.35
Beta: 0.98 P/S (ueHa/npopak6u): 2.63
EPS (TTM): 1.87 P/B (ueHa/cueToBOAHa CTOMHOCT): 4,74
ROA (TTM): 25.89% EBITDA: 25.94 mnpg USD
ROE (TTM):50.01%

OCHOBHM KOHKYPEHTU: lNa3zapHa yeHa: 19.31
Oracle Corp; MpomaHa 3a 1 meceu;: 22.3%
Adobe Systems Inc; MpomsHa 3a 6 meceua: -26.07%
SAP

UN32omeeH Ha: 02.04.092.

N3moyHuyu Ha uHgpopmayua: www.bloomberg.com. www.reuters.com, www.nyse.com, www.yahoo.com, www.bigcharts.com
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3a roban Mapkemc 00/ uzzomeun: KoHcmanmuH Cupakos, UHeecCmuyuoHeH KOHCYAmaHm

Hupopmayusma no-zope npedcmaennea UHEeCMUUUOHHO U3Ce06aHe RO cmucbaa Ha 4. 42, an. 6 om Hapeoba Ne 38/2007 na K®H 3a
U3UCKBAHUAMA KbM OCllHOCMMA HA UHEECMULUOHHUME NOCPEOHUYU U, CbOMEEMHO, He e CboOpasena ¢ UHEeCIMUYUOHHUME Yenu,
¢unancoéo cvcmoanue, onum u OmHouieHue KbM PUCKA HA KOHKpemHume uneecmumopu. Bve Bawi unmepec e, npeou oa eé3ememe
UHEECIMUYUOHHO peuleHue HA 0a3a HA HACMOAUOMO UHEECHMUWUOHHO U3CNed6ane, 0d NOMBLPCUME UHEECMUUUOHHA KOHCYIMauus,
cvobpasena ¢ Bawume cneyuguunu xapakmepucmuxu Kamo uHeéecmumop

Top2oeuama ¢ pUHAHCOBU UHCMPYMEHMU € B6UCOKO pucKoea OeliHOCm U cbljecmeyed 3HAYUMesnHa eeposmHOCM 3d peanusupaHe Ha
3az2ybu. Micmopuyeckomo npedcmaesaHe Ha UHCMPYMeHmad He e 2apaHyus 3a 6vdewu nevyanbu.
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