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DOUNHAHCOBbLIN MHXUHNPUHI .03 BAK(2/2)

Kakol aHann3 npeacTtaBnisieT cobom oLeHKY MHOXXECTBA BHELLUHUX U
BHYTPEHHUX (PaKTOPOB, CYLLLECTBEHHO BAUSIOLINX HAa (PUHAHCOBYIO U
X03ANCTBEHHYIO AEATE/IbHOCTb KOMMaHUW, pe3y/ibTaTbl KOTOPOW
HAXOASAT OTPa’KeHNEe B PbIHOYHOM CTOMMOCTU €€ LUeHHbIX bymar:

Kakoe n3 cnefynowmx yTBepX4eHNN C TOYKN 3peHns Bbibopa
MHBECTULMW ABNSETCS cnpaBeninebiM? ( MHOroBapuaHTHbIA OTBET)

PbIHOYHbBIM MynbTUNAMKATOP P/E Noka3biBaeT :

EPS — aT0:
B 3aBncmumocTm oT cnocoba BbiNaaTbl KYNMOHHOrO Aoxo4a He
cyuwiecTtsyeT obanrauynn:

Mokynas dblovepc, Bbl NpuobpeTaeTe:

[loxon no akunm MoXXeT BbITb NoNy4YeH B hopMe:

AKUNN KaKNX KOMMaHWUA MHBECTOP MOXXET BKJIOYaTb B
WHBECTULIMOHHbIN MopTdesb:

COBOKYMHOCTb LEeHHbIX ByMar n gpyrmx aktmeos, COOpaHHbIX BMecTe
ONA LOCTMXXEeHUNA onpeneneHHbIX PUHAHCOBLIX LieNen:
MynbTunankaTop P/E 3To oTHOLWEHuKe :

PeHTabenbHOCTb COBCTBEHHOrO KanuTasia NokasbliBaeT
MYJbTUMJINKATOP:

BbibepnTe npaBuibHOE YyTBEPXKAEHME :

Korga Hy>XHO MHBECTMPOBATb B (POHA0BbIN PbIHOK:

Ha 4To B nepByto oyepenb CMOTPUT MHBECTOP NpY DOPMUPOBAHNM
LONrOCPOYHOro nopTdens n sbibope akLuUii:

Mpn dopMmnpoBaHUN 3alLIMTHOrO NopTdena Kakoe COOTHOLIEHME aKLWIA
n obnuraynn B noptdesne AoKHO cobnogaTtbes :
MynbTunankaTop P/S 3ToO OTHOLLEHuKe :

Kakue Buabl gusepcuunkaumm npuMeHsaoTCcs npmu gopMmpoBaHnmn
3aWWMTHOro noptgensa?
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CaMblih BbICTPbIN crocob cBA3M — MecceHaXep (KJIMKHM MO MKOHKE, N AnaNior OTKPOeTCs)
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CooTHecuTe TN OTYETHOCTM IMUTEHTA C MHOPMaLUKMEN, KOTopas B
Hen cooepxmnTcs

Pacnonoxunte MHCTPYMEHTblI NHBECTNPOBaAHNA MO CTerneHm pncka oT
HaMMeHbLUIEero Ao HanbonbLiero

P/E (komnaHuna A) = 3 P/E (komnaHusa B) = 9 cpegHeoTpacneson P/E =
5,57. AKUNN KaKOWN N3 KOMMaHNIN ABNAOTCA HEOOOLL,EHEHHbIMW
OTHOCUTEsIbHO oTpacan?

YacTb YMUcTor NpmnbbIIN akKLMOHEPHOro obLiecTBa, noaJsiexallas
pacnpeneneHnto cpeamn akLuMoHEpPOoB 1 NPUXoasaLLasca Ha OA4HY aKLUK
Ha3blBaeTCA:

NHBecTop npuobpen akumio ctonmocTbio 100 pybnen n nponan ee
Yyepes Tpu rofa. QusnaeHnbl 3a KaXkAbl rof BbinjavynsBaanch B
pa3mepe 5 pyb. OnpenennTtb KOHEYHYIO AOXOAHOCTb aKUuunM ons
MHBECTOopa, eC/in N3BECTHO, YTO LLeHa Npoaakn akumm coctasmnia 150

pyb

O 4yeM cBnaeTenbCTBYET MOBbILWLEHNE TeKyLen 4OX0AHOCTHU
NnPUBUIErMPOBaHHOW akUMnN, OUBUAEHA MO KOTOPOW HOCUT
PUKCUPOBaAHHBLIN XapaKTep: O NOBbILLEHUN U MOHUXXEHUN KYPCOBOW
CTOUMOCTU aKLnn?

NHBecTop Kynunn akuuto 3a 850 pyb. , yepes nonroga OH e€ nponas rno
ueHe 900 py6. 3a aTOoT Nepuof Ha akyuto 6bIa BbiNJaYeH AMBNOEHA B
pa3mepe 10 py6. Ha akuuto. Onpenennte KOHEYHY0 4OXOAHOCTb
MHBECTULMN?

PbIHOYHaa KannTanmsaumsa koMnaHum «P» coctasnseT 4637 map4a.
py6., npubbinb 3a rog 883 mnpa. pyb. PeiHOYHasa Kannutanmsauuns
KoMnaHunm «I» coctasnaet 5740 mnpa. py6., npubbinb 3a rog 2684
MApAa. pyb. Kakasg KoMmnaHmsa npegnovyTuTensHen nsi UHBECTUPOBAHUA,
ecnn obe KoMMaHUM OTHOCATCA K HedbTerasoson oTpacnm?

Kakoin aHanus npepctasnseT cobon OLEeHKY MHOXXeCTBa BHELWHUX 1
BHYTPEHHUX (haKTOPOB, CYyLLECTBEHHO BAMNSAIOLWMNX Ha (PHAHCOBYIO 1
XO35INCTBEHHYIO AeATEe/IbHOCTb KOMMaHWN, pe3ysibTaTbl KOTOPOWN
HaxXxo4AT OTPa>KeHne B PbIHOYHOM CTOMMOCTM ee LeHHbIX bymar:

Kakoe 13 cnefyowmx yTBEep>X4EHUN C TOYKKU 3peHuns Bbibopa
WHBECTNLMN ABNAETCA cnpasBenimsebiM? ( MHOrOBapuUaHTHbIA OTBET)

PbIHOYHBIM MynibTUNAMKATOP P/E nokasbiBaeT :

EPS — >10:
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B 3aBUCMMOCTM OT criocoba BbINaThbl KYNMOHHOI0 A0X04a He
cyllecTByeT obnurauuii:

Mokynas cdblovepc, Bbl NpuobpeTaeTe:

[Joxon no akunm MoxxeT BbiTb NoNy4YeH B opMe:

COBOKYMHOCTb LEeHHbIX ByMar n gpyrux aktmeoB, COOpaHHbIX BMecTe
ONSA DOCTUXXEHUS onpeaesieHHbIX PUHAHCOBbLIX Lesien:
MynbTunnmnkaTtop P/E 3To oTHOLWEHME :

PeHTabenbHOCTbL COBCTBEHHOr0 KanuTasia Noka3biBaeT
MYNbTUMNINKATOP:

BboibepuTe npaBusibHOE yTBEPXKAEHME :

Ha 4TO B NnepBylo o4epenb CMOTPUT MHBECTOP Npu (oOpMUPOBaHNN
LONrOCpOYHOro noptgens n sbibope akyun:

Mpn opMmMpoBaHUN 3alLLMTHOrO NOpTdena Kakoe COOTHOLLIEHME aKLLUIA
n obnuraunn B noptdene AoJHKHO cobnogaTbes :

MynbTunankaTtop P/S 3ToO oTHoLWEeHMe :

CooTHecuTe TN OTYETHOCTM IMUTEHTA C MHOPMaLKMEN, KOTopas B
Hen cooepxxmnTcs

PacnosfioXXnTe NHCTPYMEHTbI MHBECTMPOBAHWS MO CTEMNEHM PUCKa OT
HauMeHbLllero oo Hanbosbluero

P/E (komnaHua A) = 3; P/E (komnaHua B) = 9; cpegHeoTpacneson P/E =
5,57. AKUNN KaKOW N3 KOMMAHNIN ABNAOTCA HEOOOLL,EHEHHbIMW
OTHOCWUTEsNIbHO oTpacan?

YacTb YncTon npmbbinn akunoHepHoro obLiecTsa, noanexallas
pacnpeneneHnto cpeamn akLMoHEepPOoB 1 NPUXoasaLLasca Ha OA4HY aKLUK
Ha3blBaeTCA:

NHBecTop npuobpen akuunto ctonmocTbio 100 pybnen n nponan ee
Yyepes Tpu roga. OuemnaeHnbl 3a KaXkKAabl ro4 BbiMJavynBaanch B
pa3mepe 5 pyb. OnpenennTb KOHEYHYIO AOXOAHOCTb akKUuunM ons
WHBECTOpa, €C/IN N3BECTHO, YTO LieHa Npoaakn akuum coctasmna 150

pyo

O 4yeM cBnaeTenbCTBYET MOBbILWLEHNE TeKyLen 4OX0AHOCTHN
NnPUBUIErMPOBaHHOW akunnN, OUBUAEHA MO KOTOPOW HOCUT
PUKCUPOBaAHHBLIN XapaKTep: O NOBbILLEHUN U MOHUXXEHUN KYPCOBOW
CTOUMOCTU aKLUMNN?
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@ NHBecTop Kynua akuuio 3a 850 pyb. , Yepes nonrofa oH eé nponas no
ueHe 900 py6. 3a aTOoT Nepuof Ha akyuto 6bIa BbiNJav4eH AMBNAOEHA B
pa3mepe 10 py6. Ha akuuto. Onpenennte KOHEYHY0 4OXOAHOCTb
MHBECTULMN?

PbIHOYHaa KanuTanmsauna KoMnaHmm «P» coctasngaeTt 4637 mnpa.
py6., npubbinb 3a rog 883 mapa. pyb. PoiHOYHaA KanutTanmsauus
KoMnaHum «I» coctasnaet 5740 mnpa. py6., npubbinb 3a rog 2684
MApAa. pyb. Kakasg KoMmnaHmsa npeanoYyTuTenbHen s UHBECTUPOBaHUA,
ecnn obe KoMMaHUM OTHOCATCA K HedTerasoson oTpacnm?
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