CBiTOBi HOBMHM

\\
"\-'f':y\?
\ % _‘32.:&-_ I’,_._;;\'h

Mpubbinb kopnopauun Microsoft Bnepsble 3a 20 net yctynuna npubbinu Apple, cocTaBus
$5,23 mnpa B nepeom kBapTtane 2011 roga. [loxon OT npoAaxu OCHOBHOMO NpoaykTa
komnaHum — Windows — cH/XXaeTtcs yxXe BTOpOoM KBapTan nogpsa.

Kopnopauuns Microsoft 3apaboTtana B nepsom keaptane 2011 roga $5,23 mnpa —Ha 31%
6onblwe, 4em 3a TOT Xe nepuog npownoro roga. Obwas Bbipyyka KoMnaHum Boipocna Ha 13%
— 0o $16,43 mnpa. Ho aToro okasanocb HeOCTaTo4HO, YTOObl COXPaHUTL NUOMpYyoLWmne
NO3ULNN Ha PbIHKE.

Microsoft BnepBble 3a nocnefgHue asaguatb net ycrynuna Apple, cymeBluer yoBoMTb CBOKO
npubbinb oo $5,99 mnpa. AKuun Kopnopauuy nocne Bobixoga otyeTa ynanum Ha 2% oo $25,97
3a wTyky. B nepsom kBapTane ux nageHve coctaenno 9%, Toraa kak nHgekc S&P 500
notepsn 5%.

CnabblM 3BeHOM OKasascsi o.cHoBHoW npoaykT Microsoft — onepaunoHHas cuctema Windows.
Ee npopnaxu cHuamnuch Ha 4,4% No CPaBHEHWUIO C TEM Xe NepuoaoM Npownoro roga.
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MNapeHwe HabnogaeTcs BTOPOI kBapTan noapsa. Joxon noapasneneHns, oTBevarowero 3a
Windows, coctasun $4,45 mnpa,Torna kak aHanmTukm, onpoleHHble areHTcTBoM Bloomberg,
nporHo3upoBanu $4,6 mnpa. 3a kBaptan komnanus npodana 350 MH NMLUEH3MOHHbIX KOMWA
Windows 7.

He onpaeabiBaeT oxuaaHuii n 06 beanHeHne KOHTEKCTHOM peknambl Microsoft n Yahoo!
KomnaHun Bce elle ynaxusaroT getanu CANSHUSA 1 HaOeTCa 3aBEPWNTb MPOLLECC K KOHUY
ropa.

OctanbHble npoaykThl Microsoft Ha noabeme. Tak, HoBble Npunoxenns Office obecneunnu
COOTBETCTBYIOWEMY MOAPA3AENEHMIO POCT aoxona Ha 21% — 0o $5,21 mnpa 3a kBapran. A
nrposast npuctaska Xbox 360 3a cyeT HOBOro AOMONHEHMS — «KOHTponnepa 6e3
KOHTponnepa» Kinect, no3sonstowero ncnonb3osaTb AN yNpasieHNs rofnocoBble KOMaHabl 1
XEeCTbl, — CTana xmToMm, bnarogaps KOTOPOMY Bbipyyka pa3siekatenbHOro noapasfneneHus
B3netena Ha 60% — no $1,93 mnpa.

dunHaHcoBbIn anpekTop Microsoft NMutep KneitH 06 bscHseT napeHne B cektope Windows
CHUXEHMEM NPOLAX NEPCOHasNbHbIX KOMMbIOTEPOB C 3TOW ONEPaLMOHHON CUCTEMOIA,
ocobeHHO neleBblx HeTOYKOB. o ero cnosam, npogaxu HeTOYKOB 3a KBapTan ynanu Ha
40%.

KOHKypeHLl,I/IFI CO CTOPOHbI NMNaHWETOB «Cbirpajia B 3TOM CBOIO POJib>», MPU3HAET KnenH.
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Mpooaxu nepcoHanbHbIX KOMMbIOTEPOB B LENOM MO PbiHKY NafatoT, OTMEeTUN OH. 3a
npoLweawnin ksaptan OHN CoOKpaTunncb Ha 8%, B TO Xe BpeMs NoCTaBKM KOMMbIOTEPOB ON15
KoMnaHuin pactyT Ha 9%. XoT4 iPad ot Apple n He HasbiBancs HanpPsMyro, UMEHHO 3TU
nnaHweTbl, 3aHnmatowme nopsnka 90% pbliHKa, COCTaBNAOT OCHOBHYIO KOHKYPEHLNIO
HeTOykam.

Microsoft nbiTaeTcst co3naTb AOCTONHOrO KOHKYpeHTa iPad n yctpoiicTBam, paboTatowmm nog,
Android ot Google, HO 0CBEAOMNEHHbIE UCTOYHUKN YTBEPXAAKT, 4YTO TakOoM nnaHwet
NOSABUTCSA He paHblue BTOpOoK nonosuHbl 2012 roa.

«[lepcoHanbHble KOMMbIOTEPBI HE MOKYMNAlOTCs, a €CNUN Thl X04elb HOYTOYK, TO ckopee
3agyMaelwbCcs 0 NoKynke nnaHwerta», — roeoput aHanutmku Fort Pitt Capital Group Kum
doppecT. «Microsoft pacteT xyxe pbiHka. 3TO FOBOPUT O NOTEPE HEKOTOPOM OONN PbiHKA, a
9TO yXe cepbesHblil npoBan», — cuntaeT aHanuTtuk Pacific Crest Securities bpeHaoaH
BapHukn. «Bce obecnokoeHbl pesynbtatamu Microsoft. 910 — noliHas kopoBa pblHKA, U BCE
03ab0u4eHbl, YTO y Hee NapatoT Hagow», — pestommpyeT aHanutuk UBS AG BpeHT Tunn.

dunHaHcosble HoBocT oT VAl "HBPA-IBRA"
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