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Et,.temuu 6/2008 KOMNCWfl 3A AAHAHCOB HAN3OP

OI IEHKA HA EETA

K0E + rrqI IEHTTTTE

HA IIYEJII |qHI{

RPyTKEC TBA

B EsJITAPII f l
Joa ilp Cmefian flempuuoe,
{l-.. Ce. Ktuveum Oxpudcrcu"
IJ ..3tameu.tee Konumq,ry" A,X

Ilopdan Xuruoe,

LIII,,Kapon" Afl

flBecrlrpaHero nepra6exno e cB'r,p3aHo c rloeMaHero Ha pa3nHqHI,I pncrioBe H 3aroBa),TrpaRlreHuero

Ha pucKa e BalKHa r{acr or nHBecrHrIHoHHI,rq ilpouec. L{rlocruoro yflpaB.neHrze Ha pacKa BKJr]oqBa

KaICro HAeHTa$lrqr,rpaHero, aHa:rrr3upaHero ra H3MepBaHero Ha pncKa, TaKa H ilpeAnpveMaHero Ha

sL{rrB€THH MepKH 3a HeroBoro MHHHMH3npaHe B ctorBercrBlre c nocraBeH}TTe 6prs}rec qelu. VnpauleHuero Ha

prcxa rpr6na Aa 6r,,qe qacr or 4o6para rpaKtuKa B rpou€ca Ha fiHBecrupaue. Ho He caMo rona. Hape46a Nl

15 ra n:HcxsaHlrflTa xr,rl Aefrnocma Ha lrHBecrr4rIHoHHLITe Apyx(ecrBa H AoroBopHpTTe SoH4oee na Korrucprrra

ra $rmaHcoB HaA3op rnputrHo perllaMerrrupa, qe (ul. 68a) ,,HunecrmlnoHHoro AplDKecrBo, cborBerHo

-!npa-&tsBaursro ApyxecrBo, Koero Aeficrea 3a cMerKa Ha AofoBopeH Qoug, pa-:pa6orea H flpneMa Br,TpeurHr,l

flpallr']a 3a ynpaBneHue Ha pucKa c qen rrocrornno na6mo4eHae H oueHKa Ha pucKa Ha BcrKa eAHa flo3lrr{Hrr a

rrefrHmo &lHtHHe Ha pHcKoBI4l npo$ar Ha ueJrHr nopr$efri". Ctornerno Ha roBa.I,I3HcKBaHe HHBecrHr[,roHHt4Te

E \ npae'ItBauHTe Apy)KecrBa ca pa:pa6oru-nra raKHBa npaBura H MHoro or rrx BKJrroqBar Karo eAHH or MeroAn're

ril rc\lepBaHe Ha pucKa H3rroJBBaHero Ha r. Hap. 6era roe$uqpreHTa.

Ho e vcJroenflTaHa6urrapcrura rra3ap KopeKrHoro orrpe,4ensne Ha 6era roe$rerrrzre ne e 6e:npo6lelrso

H e Bb3rlo)KHo yilpaBnsBau-uTe ApyxcecTBa H HHBecTIaq[oHHHTe [ocpeAHr.run AavMuf 3aTpyAHeHHr c TrxHoTo

li3[o-T3BaHe. Hrua nncrnryUl,I{, LIHflTo MeroAonorHfl vlxv HaF.paBo OIIeHKH Aa ca np}reTI,I KaTo MepoAaBHH or

HHB€crxl-lHosuara o6rqsocr HJTH or perynaropHnre opraHn. Marcap qe rto flpr,rHuarr raK]rBa oueFrKr,r Morar

@prra-ruo Aa ce flpecMerHar, HaAe)KHocrra H AocroBepHocrra vM BVHarv Mo)Ke Aa 6rge ocnopeHa Ha 6azara

Ha L-TaTHCTHqeCKaTa TeOpUC, aKO He Ca HUrnI4IIe BCI'rtrKUTe HeO6XO4r,tVrr,r npeAIIOCTaBKU 3a TqX (r. nap. yCnOBHfl

Ha fry c). ilore:nocrra na noAo6su oUeHKH, aKo ce H3BT,pIIrBar raKLrBa, He e AxcKlrupaHa. HqNra u ceprlo3Hu

ax;LIeMHqHH HnH [paKraqecKH H3cJIeABaHHt IIO Te3r'r BT,npOC]t.

Ha ceraurrral erafi or piBBI,rrHe na 6r,lrapcrrar{ na3ap HMa Beqe HiITpyrIaHI,I crarucruqecKr4 AaHHH, Kor4To
r2nar ocHoBague Aa ce rIpHcrt,ITI,I Kt,M H3cneABaHe H oueHxa lpra6era rcoe$nqverrnrre. Hesasucl,rMo qe caMo
ruL-T or rry6llt.lHIlre ApyxecrBa B To3H MoMeHT orfoBapsr crporo Ha H3ucKBaHlrrra Ha reopvsra3anonyqaBaHe

H:l raKHBa oUeHKfl, Heo6xoAnunffi $ynAarnreHT e HaJMIIe. Moxe 6a e na.:pm MoMeHTbr Aa ce ycraHoBH lt B

Eurrapar nparcl'HKa no H3tlucrqBaHero u ny6nnrcysaHero Ha raxr,rBa oueHKH no o6pa-req na roBa, Kosro ce fipaBa

Ha BcHr{KH pa3BI{rH Ka[HTarroBH ila3apn, KaKro H Ha rla3apr]Te Ha crpaHaTe - qreHKH Ha EC.

B Hacroqurra crurvlfl ce fipe4rrarar orIeHKH, KoHTo r,nnar geo6xoAnMr,rre xapaKrepncrvrlrcr u ca
r6e.lrmelHpr or MeroAonoil,Frecrca nreAHa roqKa. I{elra e re Aa ce ilpeAcraBrrr Ha ynpaBJr{Baular.rre ApyxecrBa
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H Ha HHBSSTHUHSHHHTS nocpeAHI,rrIH H rlo ro3u Har{I,IH Aa ce ynecHll rrlxHara 4efinocr- MeroApffiara Ha caMor(

H3BT,pIxBaHe Ha oqeHKHTe cr,ulo Moxe Aa 6rAe nsnorsBaHa [paIflHqecKI'I, aKo re3n AHcrn'IyLlHvr no eAHa HJll

Apyra ilp4{uHa He ca pa:pa6oruln vrrv [puJroxHJrI,I Ha rIpaKTI'IKa raKaBa MeroAHKa.

3a xanprra,.roBtrre na3apn, KOITITO Ca B HarlpeAHiur erafl Ha pa3Bprrl,Ie, oueHKara I'I pr3floJr3BaHero Ha 6er:

rcoe4uqneur1aTe Karo H3MepHTen Ha pr4cKa e o6n.rafiHo tBJIeHHe. Id.ncrury:llz.u rcaro Merrill Lynch, Valut

Line, l,lsct Barra. Momingstar u Bloomberg rpelocraBrlr HapaBHo c.4plrflrre cu rur$opMauHoHHl4 ilpoAyKrr

r4 orreHKH 3a re3r,r xoe$NqraerrrpI, orHacfrrl[ ce Ao Aocra tul{poK AHaIIa3oH or KoMrraHHH- Ho :a KarlprralloBl

[a3apn, Kor4To ca B HaqrurHn cra1vLn Ha pa3BH'I I4e (naruero e 6ulrapcrcnrr), nspa6orBaHero H H3rloJl3BaHer(

Ha raKHBa orIeHKH MOxe Aa ce HarbKHe Ha pe.{Hua rpyAHocra. flprunnwre 3a roBa ca ocHoBHo aue. Ih'peo

3alUoro pa3BHBatULtre ce fla3apu Karo IIflno ce orJllrtlaBar no cnequSnKa Ha B3eMaHe Ha }IHBesrHlMoHHI

peueHgfl 3apaA1 BVtAa vr MiulKHr 6pofr ua KoMrraHUHle, KoHTo ce rr'pryBar, KaKTo H c rlo-foJlflMara creneH Hl

r{yBcrBrTTenHocr KbM oqaKBaHurITa Ha HHBecrI4Topl,TTe, orKoJTKoro K't'M o6el(rHBnara rrH$opMaql{{. Bmopo

3arlloro 3a rrx o6lrrcHoeelro ca xaparffepHr{ HIlcKH o6euu Ha rr,pl-oBut{, qecrl'I clrF{aH Ha rT'proBcKH cecPll

c rvrfica Ha cAerKH qo KoHKperHr4 no3Hqr4a. Tona, cr,qeraHo c $arra, 
qe o6HKHoeeHo re3l truBapv ca cr'l

cpaBHHTenHo KparKa vlcropvlfl,He AaBa B'b3Mo)KHocr 3a H3B'LpIrIBaHe Ha oUeHKH. Kolrro Aa HMar Heo6xoAuvrurr

xapaKTepHcrHKH, rrpaBeuln t-H y6egrrelHu H apD lerilvparr4 cnopeA crarucrHqecKarareopnq-

B uacrosular a crrtvrfl e pzBfneAaHa r'eoperutlHara flocraHoBKa 3a oueHKa sa 6gra roe$Hqneurn u cr

rroKa3aHq yclrop;4fl'ra, Ha KoLTTo rpr6ra Aa orroBapsr raKHBa oIIeHKH. fiuctcylupat ce Bb3MoxHr'tre noAxoA]

3a noflyrraBaHe Ha raKHBa oueHKH. Apry.wreHrHpaHu ca o6xear6r Ha H3cJIeABaHero H uz6pauara MeroAoJlorHt

a c6ulo raKa ca [oKa3aHH H fionyqeHaTe oqeHK]t H TexHHTe crarHcrnqecKu xapameplacrvKvr- Harpar c

I{3BCNEHH OCHOBH}TTC H3BOAI{ OT II3CJIETBAHCTO.

Teopemuunu 6rna

aeftHara KoHuerrrl7rr 3a eMilrapnqHa oqeHKa Ha 6era xoe$nqraeHu'TTe LIABa or r. Hap. na3aper

MoAen. Tosa e eguoQarcropeH nKoHoMerpuqeH I\,roAeJl, xofrro gaAaBa Bl3Bl,pUaeMocrTa H

arcrHBHTe naro $yHrcurarr or Br,3BpbrrlaeMocrra Ha na3apa. flo ctulecrno npI'I Hero ce npeAnonari

qe B63BpbulaeMocr4t-e Ha orAeJrHlrre aKTI,IBTI ca KopennpaHH nopaAlt o6ulara HM peaKUHc Ha H3MeHeHvIflTaH

fla3apHara cpeAa. [4xoHop1.r.{ecKnTe clrJrn, KoI4To BJltatrr Br,pxy BclaqKH $upn,lu, ca eAHH H cSlrIH' Arco ecllqrc

MaKpoyKoHoMnr{ecKn $arropra ce rpynr4par n o6e4raur1 To Morar reoperur{Ho Aa ce [peAcraB{T Karo eAI'l

r,rH4gKarop. roirro fipoMeHfl na3apa Karo UtJIo. Pa:6upa ce, pa3nl4tlHtrre aIolIBH HMar pa3JII'FIHa creTreH H

r{yBcrBnTenHocr K},M rosu c6opeH Qarrop. Tarca ue, Koraro Hactbnn HrKaKBa npoMflHa Ha rla3apHaracpel'i

ueHaTa Ha BCeKr4 aKTlrB pearHpa no pa3nl4rieH Har{HH - HtKOq noBeqe, Apyfa IIO-MIUIKO.

OceeH roea o6uo BJrHflHHe. nopoAeHo oT MaKpoHKoHoMlrtIecKaTa cpeAa, 3a BcHqKH aKTHBH c'btuecTByBa

cniJuudriqHu $arropra, BJrr4reuru B'bpry TflxHara BL3Bpr,ulaeMocr. .fcno e HanplnMep, qe fiMa MHoro c's6w'ut

Kof4To oKa3B dr BItylsH:rlle mpxy $uHaucoenr pe3ynTar or Aeiluocrra Ha AaAeHa $npu4 6eg o6aqe re:

u,6vrrus Ia ca or cblqecrBeHo 3HaqeHue 3a Urlnara uKoHoMI,IKa Karo cllcreMa. CreAosareJrHo, HMa c's6vl[u:

Kor4To Bngflqr Bbpxy ueHHTe Ha aKunnre Ha AaAeHa Snprtaa (u orrau Bbpxy B63Bp'I'uaeMoctra uv), tlo c

cnequ$uung caMo sa $raprraara u He BJIHlqr Br,pxy UeHHTe Ha aKUHHT9 Ha Apyry {upuu.

Analrrrqqara Sopvra Ha 11a3apHul MoAen ce 3arIHcBa rlo cJIe,{HHq HaqHH:

(1) R, : a, -r /3,R, I e,,

KT,neTO:

R, e er':rprulaeMocr aa i-tu aKTHB'

0- - oqaKBaHa Bb3Bpr,ulaeMocr Hal-Tvt aKTuB, Kotro e He3aBI4CItMa OT fla3apa KaTo qflno'

,R' - nr:nptqaeMocr Ha rla3apullflunreKct,

.f,i *o""rurrra, r,Bpa3qBaula oqaKBaHoro H3MeHeHHe Ha R, npn [poMsHa Ha R, c eAI{HHIIa'

e, - cnyuait*tn orKJIoHeHHfl or MoAera.

qpe: na-:apnHfl MOAeJT Bs3BpbulaeMocTra Ha AaAeHa aKtMq ce AeKoMIIO3Irpa Ha ABe qacTH: e.[Ha' KOflTO (

At Jr)r(H Harrzt3apaKaro Urno, 14 Apyra, KorTo e He3aBucuMaor Hefo. fllpnarace [opzDKAaoTMaKpo]lKoHoMHr{ecx

$arropn, Kolrro BItvtflflT B eAHa HJIH Apyr-a crefleH Ha BcH.IKH aICrpIBH, Konro ce rtpryBar na na':apa. Tarut

Mofar na6rilur HeogaKBaHI,I pBMeHeHlrf e nn$laqurra, Jrl{xBeHltre rIpoqeHTH, BalryrHl'fre KypcoBe n 4il' Te:

, Toea e 6b36p7,t4aeMocmma, Koflmo eduu uneecmumop 6u nocmueHca, aKo uHgecmupa a nopmQeiln, 'tuilmo cbcmaa

udeumurren c mo3u Ha c:bomqemHw uudexc.
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ferropn ofipeAenlr MaKpoHKoHoMI,FrecKara cpeAa r.r rflxHoro H3Me HeHHe rrpoMeHrr na3apHara cpeAa Karo u{no.
Tu|Ba [poMeHH BJrvtflflT Ha o6uloro HHBo Ha ueHrrre Ha aKrrzBHTe. C roga re npeAH3BrzKBar H3MeHeHHt BT,B
Eillpbl[aeMocrTa Ha rla3apHnTe I,IHAeKcIt. Cr,qenpeueHHo re HHAytIHpaT H rrpoMeHu B UeHlrre Ha oTAeJTHT{Te
aTTEBH H C TOBa ce fipoMeHfl r{ TflxHaTa B'r,3Bp6UaeMOCT.

Bropara KoM[oHeHTa Ha BT,3Bpr,tuaeMocrra, c[opeA e4Ho$arropHHfl MoAeJr, e MHKpoHKoHoMr4qecKa tro
cEra [pHpoAa. MnrcpozrconoMrrqecrnTe Salcropn :eIrvrflflr Br,pxy orleneH eMr,rrerrr (r.r orraM Bbpxy qeHprre
Er GrxrHpaHlrre or Herc $unancoBl-I HHcrpyMerrrra). Ho He Braqqr Bbpxy Apyrlrre eMHTerTTa. Tarcprsa $arropn
ltrrirr fa 6rAar Kanaqnrerbr H [oBeAeHnero Ha AaAeH MeHHA]KbpoKn eKHn, KoHKperHu ropurr4r{ecKH ilena,
rHmrIHH- rIpoH3BoAcrBeHH aBapul4 H T.H. Bcnqrcn 're:ra 

$arropvr BrrvrflflT caMo B'r,pxy ctorBerHara $r.rptra,
rlr rDlrro ce orHacflT, Karo ce rrpeArlonat-a, qe HqMa HenocpeAcrBeHo BJTr.{sHHe Bbpxy ApyMTe $zpr"rra.

B sboregrcrBue c roBa AeKoMno3HpaHe Ha ABe qacrH MuKporzKoHoMnqecrcHre Qarnopr4 HHAyrrlrpar
crrut$rqHa 3a cborBerHnrl aKrraB BT'3Bp'LuIaeMocr, Korro He 3aBncu or na3apa Karo rlrrJro. fiapauertptr a,
[Pqxc'TaEltBa oqaKBaHara crofinocr Ha ra3r Bb3Bp'r,qaeMocr, a e e cryuairHarr (uecurypeu) eleueHr Ha
r3|r Bb3Bpr,ulaeMocT.

l{o,lerrr rpe"rnpa BeJrHrrprHHTe e a R,,raro crryzvairna. BcqKa eAHa or rflx HMa BeporrrHocrHo pa3[peAe-
:Effi sLc cpelHa crofrHocr u Avrcilepcvrfl, Korrro ca o3Har{eHH cborBerHo c E,, R^, d n,,d,. ffpn noncrpyrapa-
Erl H:r Mo-lera 3a re3H BeTHqHHH ce flpeAnonafa, qe ca H3nr,rHeHI4 cneAHHTe fayconn ycnoBr4r:

| ) cFre*rara crofisocr Ha orKJroHeHVflTa e HyJra, T.e. d,: 0 3a BcflKo i : r,..., |v;
l) 3a+rcnepcwwre HaorKJrogeHnsraeH3rrbJIHeHo 6'",.:ot 3aBcrIKo i- r,...,N,-
31 C-lvvafiHnTe orlc'roHeHur He ca KopennpaHlr c ra3apa,T.e.,cov (e,, R.): E [(e,- 0)(R. - 

4,1] =U
m i -- I . - -. . V. Toea o3HaqaBa, qe roqHocrr4 c Korro MoAenl,T (l ) onzcna *"C"rpar{u"roc.lra Ha orAeJrH4re
:Enn H€ 3ilBHcH or BT,3BptulaeMocrra Haila:apa q tl.eittttta !.HHanwHKa.

4) CrrvafrHnre BeJrHrtr.rHV e v e.caHe3aBHsnMH, T.e. cov fu. e) -

o re rc*o i + j .Toea osHaqa"i 
"ri 

eAHHcrBeHara nplrq'Ha u!*i*.5 
"ucrtr.arr{qHo, e [opaAz o6uo nelrxeHHe c rra3apa. He crrqeoreynar

ficnrnar o6qcrro H3MeHeHue Ha ueHHTe.
Hafr-sax$rcrro csoficreo HarIa3apHHrI MoAeJr e, qe trpe3 uero o6rqzrr pHcK HaAaAeH aKruB ce pa3Aenfl HaABe

m|oHeHTH - [a3apeH. I'|JIH cHcreMarltqeH pucx (nopo4eH m o6rqare rra3apHra $arcropr), n secu6retr6rwqe1

lEr (nopoAeH ur cneqnSHr{HHTe 3a la1eHlas arrnn Sarropra). TeoperuqHo ce AoKuBBa, qe:
(21 d, :  f  , t  o t . t  62 

" i ,ILFro-

o-' e fscnepcHfl Ha Bb3BpT,UIaeMOCTTa Ha -TH aKTIB;

o*-- - JHCnepcHq Har Ha B'L3BpT,ulaeMocTTa Ha na3apHwfl T,IHAEKC.
I

B opaBeHcrBoro (2) /3,t 62 , npegcraBnqBa ra3aprrur{T pHcK Ha c'borBerHnq aKrHB, a d , e cneqlrsrvuzrr
-r Br,rLra ce, qe 6era xoe$nrIHeHTT,T Ha Aaroelafl arilHB e cB6p3aH c pa3Mepa Ha rra3apHgr r\.ry pHcK -
irr||Ba c IlGl-oJleMH crofisoc.In Ha 6era ule llMar rIo-t-oJIrM trruapeH p[cK npn paBHr4 Apyruycnolnfl.

Cluo raKa, AoKa3Ba ce reoperuqHo, qe LIpe3 4neepcu$nrcaqnr e Br,3Molr(no cneqra$zvnHrrr p*tcK Ha
Tnflre B .4aAeH noprQefti Aa ce HaManv H ropkr Aa craHe npene6pexnruo MaJT6K. Ilopa4r rona or rJreAHa roq-
E r|il noFftitnP,nre HHBecrlzroprz pereBaHTH vrflT pvtcK Ha AaAeH aKIHB e [MeHHo na3apH1arr p1rcK vt ct orBerHo
Epffrert 3a Hero e 6era roeSmlnerrmr Ha aKTHBa. llonyveHrre or rra3apHnr MoAeJr 6era rcoeSmryre]rrg ce
Grrar 3zl oueHKH P,a6era xoe$m{neHrl,rre or Molela 3a orIeHKa Ha KarrnraJroBnre aKrHBr,r (MOIGf.

Bnsnotcau nodxodu u mexHuKa
npu onpedannue cmortnocmumt rra 6ema xoefiaqueumum)e

T cb3AaBaHero Ha KoHqerlquflTa za 6era rcoe$uqlleHrnTe Aocefa ca ilpaBeHu piBnHqHLt
I43cneABaH[r orHocHo cbtllHocrra H xaparflepricrprKrdre Ha re3r.t ilapaMerprd. flpe4loxenz ca
pa3nI'rrIHH flotrxoAl,r 3a oflpe,4enrHero Ha oqeHKH za6era, KoHTo noAXoAH Morar Aa ce rpylqpar

l-F ocHoBHH KareropHH - perpecuoHeH aHiuIH3 ra Syn4avenraJlHn MoAenH. PerpecuoHgHflT aHarvrc cneABa
,Fmo or pa3rJrexnaHuf iL3apeH MOAen H Ce H3BsprXBa Ha ocHoB ura Ha acrop[rrecKpr AaHHr,r 3a qeHHTe rrpH
:Efnf,Hrra cbc cr,orBerHufl ax.ruB. Tofr e npr-rlo)KnM rlpv Hzurlrquero Ha AocrartqHo A.r,Jrrr4 crarHcrrrrrecKy

! N_e tftuuam 6poil ua aKmunume, Koumo ce m.bpzynam Ha oaoeHun nasup.
r %'to 'de,bm ce o3Haqaaa u c GAPM, Koemo e auznuilcrcama -uy a1peeuamypa

E [ ( e - 0 k - U l - E k e ) :
L '  t  '  

I  f

ar0'HBI{Te Aa ce H3MeHflT 3aeAHO,

eSercrn H3B6H trl3apa. Kolrro Aa
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peAoBe c AaHHlr, flonyqeHl,I ilpH aICtHBHaTT,pIoBHq H na3apHH IIeHI',l' H e nafi-'recTo H3IIOJI3BaHI',IflT IIOAXOA' TT

rcaro uafr-roJrrM UHTepec K'bM OIIeHKaTa sa 6era rcoeslt queurH HMa :a ny6lu'ltto TbpryBaHHTe KOM[aHLII',l'

3a rqx o6'r*roeeHo ca Hrulr4ue.tlocralbrrHo AaHHlr 3a HeroBoro rlpunaraHe' PerpecnoneH aHzuIH3 e npI'IJIarz

Karcfo 3a MoAeJra (l), rarca H 3a HeroBI{ r*lo4ra$vrcauuu - Dimson (1979)' scholes u williams (1917)'

flpn orpaHUqeHa IHKBHAHOCT, tlpH MUrnKo cTarHcTHqecrcn sa6lroAeHI'|fl pefpecHoHHHfT aHaJIH3 He

rro^XoAr{rq. crrqo 
..u*u ,ofi He Moxce 

'tra 

6r*e H3rroJr3BaH np' 3arBoperrn (Herry6nprqrrn) KOM'TaHHH' s'rlf

eMvrcwHrrMar r,{crop'rr Ha rra3apHa uesa. B raKHBa cJ'r{a,n Karo aJTTepHar'IBa Ha perpec'oH'rHe aHaJrH3

flprilaraT QyuAaueuralHH 
MeTOAn, ocHoBaBauln ce Ha HKOHOMHqeCKHTe u $nHaucou{Te 

xapaKTep^"'^t,

Ha ctorBerHara KOMrraHnl. flplr rfi pHcKr,T Ha AaAeHa eMfiCHf ce cB'I'p3Ba c sarroplr Karo: ATIBHAeHTI

c.I,oTHoIIIeHue,pa3MepI4TeMfIoBeHaHapacTBaHeHaaICtHBlTTe'BoJIaTHJIHocTHaneual6ara,cTpyl(rypa

[puBneqeHnr $nuaucoe PecYPc H AP'

Hacroqlqoro PI3cJIeABaHe e $orcycnpauo 
Bl'pxy IT

3a oIIeHKa e To3H Ha pefpecHoHlF.I'1lfl AlJalrvt3' H3BbprrI

B clyuar roft ce flpnnafa AHpeKTHo nr'rut t*logela (1

Williams (1977),He ce pa3rnexgar, rufr Karo eMrII{pu

fIoKa3BaT, qe Te HflMaT npeAHMCTBO [peA KJIaC,IIIeCKHq rt'rOAen (1)'

I lpnlaraHeroHaperpecnoHeHaHaIH3K'I 'MMOAeJIa(1)u:ucrcna4a6l4arperueHHHfKOHMeTOAOJIOfl4qec

B'bIIpocH. EAprrr or rrx e cBbp3aH c I,IHTepBaJIa' Ha qI,IqTo 6aga ule ce ilpecM'ITaT B'|,3Bpt,uIaeMocTpITe 
pI 3a Kar

nepHOA OT BpeMe ule ce H3rIoJr3Bar AaHHH'

PerUeUnerO 3a AbJI)KI,tHaTa Ha ga6lrOA AEA.HALI'I3MHHaJI flepilOA nMa H'KOJIKO aCIIeKIa - I.A]IV Ce n3CJIel

6era s AtnrocporrgH 'IJrpI B KpaTKOCpoqeH IIJIaH, KaK'bB e 6prsneclr Ha KOMIIaHII'Ta', KOflTO e o6err Ha aHzuTH:

KaKBa cTerIeH OT CBOeTo pzBBHTHe ce HaMI',Ipa Tr' 4a:rli HMa OTI-paHH',ll'M' C'6ur''' KOI',TTO Ca oKa3aJTI4 BJII',IflI

Ha[peAcTaBggero i rnKoHToHecapyT} rHHo 'BJ IeHI4e.Heo6uqaf iHurec .s6grugeo6ungc lyua i lH3KpHBf

HOpMaTa Ha Bb3Bpr,qaeMocT I'I LI3noJI3BaHero i eoAu AO H3MecTeHI'r OIIeHKI',I' crenenra Ha pa3BHTI',Ie oTpa3

AI{HaMI,IKaTa, Ko'To Mo)I(e Aa ce oqaKBa oT KOMIIaHH'{Ta - MaJIKI{Te rrpeA[IpHgruq o6I,IKHoBeHo ce XapaKteppl3pl

c t lo -BhcoKHTeMnoBeHapacTexoTfoJ IeMHTe.Ko l lToca[ocTHfHuUl | , IH3BecTHacTe[eHuaHacnuaHe.T

oco.errocrra ecTecTBeHo ce oTpa3'{BaT B IIa3apHHTe KoTlIpoBKpI Ha II.HHI,IT. HM KHI,DKa. C$epara rta,qefrrr

uuano4o6HoB] I I ,T 'HHe-AoKaKBacTeneHcaAI , IHaMI , IqHHi lpouecpTTe,AaJIHI , IMaHoBoBbBeAeHHi I 'Ko

Aa[oB|4u IaBaT[po l43Bo,4 I4TeJIHocTTa,HJI I4AaBaTH3u 'noHOBHTeXHoJ]o |HqHr4pemeHHf l ,BKaKBacTen€

pa-:pa6oreH [a3apr,T t'I KaK'r'B e HeroBI4flT floreHuHzllt'

Hafr-qecro H3rroJr3BaHH B H3cJreABaHvrflTa ca [epHoAr,r or ABe HJII4 fler roAItHr4' flo'Aurrulr nep

flpeAocTaBfl noBeqe AAHHVT, HO KaTo HeAocTaTT',K ce [ocoqBa' qe [pe3 TOBa BpeMe $t'tpuara MOXe I

IrpoMeHHna pucKoBI,ITe cl,r XapaKTepVcTvIKvI 
- B cJIeAcTBue Ha IIpoMfl}Ia B KaIII,rTzUroBata cpt ullu 6uz,

cTpyrcrypa - [poMfHa Ha qacT OT IIpCI',I3BOACTBOTO' C]rvBa.Hr4fl HnH ApyrH KOp[opaTHBwa cs6vnus' cN{qra

qet lph t , I3 I |oJ I3BaHeToHa[eT[oA l , tueH[ep l4oAce[ocTHfa-KoMI IpoMHcMex(AyH'UIHqI 'eToHaAocTaT.b

na6rrcAeHuq H orHocl'ITeJlnara cra6u'rHocr Ha norrfrenwre 6era'

cnope4 Reilly uwright(1988) us6oplr na na6moAaBaH IIepHoA e npqKo cJIeAcrBHe or nafi-eDK]

;{Ten Bar a Ha I43 rlor3BaH HTe Bb3Bpt'uraeMocrl4' 3a ruprynaHur

II,IHaIoAHlxHa,MeceqHa'ceAMHqHa,ArresHa6a3aHIHl

AHeBHa T'bproBut{' KaKTO H C'l'c cTIeKyJIaTI',IBHI'ITe

Brnpercu AorlycKaHero sa e$erruBHlTTe rla3apn' qe

HaruriHa 3a Het raH$opnaunff' AHeBHIdre AaHHu B noBeqero cnyqau He AaBar 3aAoBoJIHTenHH pe3ynl

flopagra TOBa ce H3IIoJI3Bar IIpeIHMHO CeAMIraIHH H MeceqHH H3MeHeHufl' Pa3l'JlelKAalru ca H IIO-A

Hr{repBaJr}r. nanaa,- iothnri u wasley (lggg) H3qHcJrfBar 6era xoe$npleHrH' H3[oJBnafrrcH oceM pa3JII

I IotIpoA.bDKHTeJ|HocTHHTepB€InH:AHeBH't,ceAMHI{HH'Mecel{HH'AByMeceqHH,TpHMeceqHH,I{eTI4pHMece

IUeCTMeceqHpI I'I |OAI{IIIHU. pa:6upa ce' ITJDKHH Ca AOCTarbqHo na6moregvrfl,T-e. [epr{oAH' KO}TTO Ca AOCTi

A6nIx oT II.T I.AHHI4. CeAurqnrre Hfil.epBaJIH MoIaT Ia ce H3II.JI3BaT Ha 6aza e'ua unl,t ABe ..ATHI,I' r

[apaHTHpa Mex,4y 52 u 104Ha6IrcAeHHC' AOKaTO MeCer{HHTe HHTepBiInH ce Hyx'qacT oT IIOHe neT foAllH

Aa ce rroJrfl]I na6oplr or AaHHII 3a aAeKBarI{a perpecufl'
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flpyr eaxeu Bbnpoc ce orHacq 4o n:6opa Ha [a3apeH HHreKc, xoirro Aa ce lr3rron3Ba npH per-peczrrra.
Gr reoperuqHa DIeAHa roqKa [a3apHo[pererJreHuTe HHAeKcH ca trpeAfloqATaHvt [peA HerrpererJreHlrre,
3auloro ca no-4o6po npa6luxenHe Ao r,rcrlrHcKnrr rra3apeH noprSeftn. CraH4aprHara npaKTHKa Ha [oBeqero
crIeUHzLIIH3I,IpaHH I,I3cneABaHl./|fl e .qa H3L{HcJttP,ar 6era rcoe$rqaeHrr,I clprrMo HHIeKCH or ila3apa, na xofiro
ce rl,pryBar a.r.rlvture, ql4uro roe$nqaeHrH ca [peAMer Ha oUeHKa. Hanpnuep 6eraHa repMaHcK]rre aKqHH
ce onpeAent crlpflMo DA,Y, na 6prmaucwrre - cilplMo I-TSE5, Ha rrrroHcKr4re - cnpflMo Nikkei u TOPIX, ua
aMepHKaHcKflTe - cnprMo NYSE Compositel . Arco nrta cneuuilrra3rpaHn cercropHn HHAeKclr, Te cr,ulo MoFar Aa
ce H3noJI3Ba! Ho B floBeLlero cJIyqaH [peAnoqHTaH4graca K'bM o6uure IluI3apHH !4HAeKcH. Ta:a nparcruKa HMa
cvHcrrJ] 3a MecreH HHBecrrrrop, Ho Moxe Aa He e nafi-go6para 3a Me)KAyHapoAHr{re lrHBecrHTopu. Te voxe
-la ca fio-yBepeHlr e 6eta, I,I3r{HcJreHa cnpqMo nqrcofr MexAyHapoAeH HHAeKc. flo4o6Hra r4HAeKcH HanpHMep
rpe-lirarar Morgan Stanley Capital International. Ha6opr,r HM or HHAeKcH e Aocra ttrHpoK a o6xraula Bce lto-
ro-'lcMa qacr oT [a3apI,ITe, KolrTo rIpeAH3BHKBar HHBeCTpITOpCKH r,IHTepec, LIMeHHO TaKHBa, KOI{TO Ce Or{eHflBar
KaTO HOBOBT,3HHKHaIU UnU pa3BHBaUIH Ce.

Tpel.r Ba>KeH Br,npoc e :a ueo6xo4uMocrra or KopeKunlr H cborBerHo 3a ns6opa Ha Koparupaua
ilpoueAypa. Tofi etsHarcBa or B'b3MolxHocrra 6era rcoeSraquer{TnTe Aa He ca crauaoHapHvrrT.e. Aaoe [poMeH{T
EbB BpeMero. Cuuct ltr wa6eraroe$aquenrl.{Te or rneAHa rolrKa Ha B3eMaHero Ha HHBecraqr{oHHn pelneH;.1t
e re Aa [peAcraBntBar H3MepHTefi 3apHcKa B 6r,Aeule. CluleeepeueHHo Te ce oqeHrBar oT Hcropr4qecKu.qaHHH,
ttaro ce flpeAnonafa, qe no,rr5 IeHpTTe orIeHKu ule ce 3arra3qr e 6r,4erqero. {oxolrcoro Hr,IKor{ HKoHoMr,rrrecKa
B€-lHr{prHa He e rlocro{HHa 868 BpeMero (6era rcoe$uu[eHTrdre He ca H3KJTroqeHI,re or roBa lpaeruo), BHHaI-H
uo)Ke Aa 6t4e cnopHo AoKonKo eAHa oueHKana6aza [cropuqecKvt LaHHn e rqeKBarHa c orneA sa 6rAeulero.

3a rperupaHero Ha ro3n Br'rlpoc HMa rrpeAnoxeHla KopHlHparrIH flporleAypr,r, Lrpe3 Kor4To, or rtonJAreHHTe
oueHKH sa 6era rcoe$aqNerrure Ha lazara Ha ncropt{qecKnTo Aa:anvr, ce H3lracrqBar ,,Kopln-Hpartu 6erla
roe$nqHeHrH". 3a rflx ce flpeAnonafa, qe ca flo-aAeKBarHH c orJIeA Ha 6r,Ieulero. Heo6xo4r,rMocrra or raKHBa
npoueAypueapD.MeHrHpaHaor FabozziuFrqncis (|978). Blume(197 1)rrpanal-arpocraperpecal 3araKaBa
npoueAypa. AlrepuaraaHa rexHHKa e rlpeAno)Ke ua or Vasicek (1973), frpn Kor{To KopeKqaq ce nocr}rra cflopeA
HHBOTO Ha .|-peruKa, 

H3MepeHa rrpe3 Anc[epcvrflTa3a BcqKa oTAeJTHa OrIeHKa.

Ennupauruu prcynmamu

J JavHpaHero 
sa 6era xoe$aqnerru 3a BcvItIKH Apy)KecrBa, TtpryBaHH ua Er,lrapcxara $on4oaa

fl 
6onca K'r,M Hacrotlrlnt MoMeH! Mo)Ke Aa ce Harr,KHe Ha ABe rexHHqecKu TpyrHocrn. Or e4Ha

r r crpaHa. He BcHr{KH ApyxecrBa ce rtpryBar or AocrartllHo A6nro BpeMe, 3a \a vrv,a AaHHla, 3a
KoHTo Aa ce rIpHJIolKar IryxHlTTe vr:'rvcrreHns H c'borBerHo Aa ce flonyqar oqeHKH sa 6era rcoe$rqneHrnre,
KoHTo Aa ca ttpHeMnHBIz or tJIeAHa roqKa Hacrurvtc'rvrqecKara reopul. 3a resH o-THocHTeJIHo HSBH KSMI]aHHU
( e cMlicr'r Ha [pttc'bcrBrrero HM Ha perynnpaHur na:ap) e ueo6xo4uM eAHH rro-rrpoAtn)KrTeneH rreplroA or
BpeMe, npeAn Aa Mo)Ke Aa ce rB6pAH, Lre rfiHara ueHa orpznqBa r\frnara HilfllrrrHa uu$opvaqraq, T.e. qe ca
oUeHeHH ycrofiuuno or fla3apa s\e6era rcoe$uqueuruT Karo [apaMerr,p, orpa3qBaq pncKa, 3a1aBaKopercrHo
Bps3KaTa C rIrIJlocTHaTa !.I{HAiMyIKA Ha [a3apa.

Or 4pyra crpaHa, MHoro or Apy)KecrBara, Kolrro HHaqe HMar rro-rbJrro npucbcrBne Ha rra3apa, ce
T'bpfyBaT HeperyntpHo, JIHnCBa Tr,prOBHt C TflX B eAHa, ABe HJIH IIOBeqe flOCneAOBAI?]ilHVT CeCWt qaCr Or

$upnanre, Kouro ca perncrpnpaHu, Ha rrpaKrl.rKa He ce rbpryBar, cAeJrKHTe c rrrx ca ilo-cKopo lr3KrroqeHue
- T.e. Te [o H*KaKBa tlplltlnHa He [peAH3BpIKBar I4HTepec y hHBecrHTop[TTe. Toea cu,THo HaMaJ].flBa HalTurrHara
uHQopnraqnfl n fipaBn noAXoAHTe 3a H3riucJreHr4e qacrnr{Ho Henpunoxunn z HeeQercHBHH Karo urJto.

[Iopa4lr H3TT,KHarHTe nptrrluHa Jlor-prrrHo e IBcJIeABaHero Aa ce HacoqH KT,M oHe3n e6ncr44,3a Koprro
HMa HHBecrvTopcKLt HrrTepec H cT'uleBpeMeHHo AaHHH, KOr.rTO Aa rro3BoJrrBaT AOCTarbqHo apr).n{eHTvrpaEvr vr
n peAcTaBlrTeJI H 14 OT CTaTHCTHL|eCKa tIeAHa TOqKa OUeHKn.

' Dettlsche Aktien Xchange 30. http://deutsche-boerse com
' Financial Times Stock Exchange,, http://wwwJhe.com/
n Nihon Keizai Shimbun, http://www.nni"nikkei.cojp/; Totryo stock Price IndeX http://www.tse.orjp- 

http://www.nvse.com
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Ofxeam ua uscnedeaaetno

Zl^l ro6pa:Ho HzurHrrHHTe AaHH}r8 n oco6enocrnre, Kol,rro xapaKtepH3upar Qou4oBltq [a3ap B

1 

';;;;p;", 
B Hacrorruloro 'r3c,reABarre ca HaJIo)KeHrI cneAHITre rp' Kpl4repufl 3a no,46op ua

\-/ aplry<ecrBara, KoHTo Aa 6trur aualvrzr4panlr"

a) ga ce rr,PrYBar or 2004 r. Ao cera,

6) 4a m,,rar peanu3upaHll cAeJIKI4 Ha rroHe 70 Vo or TGpl-oBcKLrre cecww r[pe3 TO3I'I nepHoA;

n) Aa ue ca xoJI,4HHroBH Apyx(ecrBa.

fi"p"oto H3I4cKBaHe e Heo6xoqvtMo, 3a Ia ce ocnrypl4 pa3rne)KlaHeTo Ha AplDKecTBa' 3a KolTro

HMa MaKcHMaJreH 11o .46JrnCHHa nepnoA oT AaHHI'I. BrOpOrO H3HCKBaHO AaBa B63MO)ICHOCT B paMKI4Te Ha

qerlrpnroAprlgHgfl fleprlo A \a ce nog6epar nafi-nr.lrcnn4HnTe KoMnaHlztla) Te3u,3a Kolrro nua Hafr-n'lnoro AaHHI'I

3a r'pf-oBgc c rexHu aKuHH. IIpa aHalusaHa6asara AaHHvr oe oKa3a. qe ApyxecrBara' KoI'Tro ca 6rHsrco Ao

4e$unupanaTa rpaHHUa Or 70 vo. HO Ca rroA Herr, ce xapaKTepl,I3l'Ipar C rIo-[poAsJrxOTreJIHa TIOCJIeAOBaTeJTHOCT

oT HeTspryeMH AHH 2a2004 u 2005 r. Toea Hajllara re Aa 6tAar I,I3KJIIOLIeHpI oT H3Ba.qKara.

If oc:re4rr[qr KpLITepI.{u Lr3KJnoqBa Apy)KecrBara or rl,trr ,,xorpTHI-", 3alrloro }I3tIHcJreHHgro ga 6era rcoe$lr

ur,reHTH 3a rrrx e cneqn$lrvno. flo crulecreo re rrpr{rexaBar nopr$efim; or aKTHBLI In rexHl'Ire 6ura rcoe$uuraerrrn

aa flpsre'reHq cpeAHH m 6era noe$nrraerrnrre Ha orAeJIIrIlTe [o3HrIIH e nopr$efiirrree. Onpe4elrHero na 6era

3a xoJr.trHHra ce cBe)r(Aa Ao orIeHKa Ha arcrnBra-te or nogr$efin a W, aflo-rorqMara qacr or cbcraB'rqtrre nopr$efi-

JTrrre Ha xonAprHr-prre Ap)DrcecrBa He rrprrcr,crBar na BOE I,I Tp)AHo t.lorar Aa 6lAar arianvt:,HpaHfd caMocroflTeJrHo c

ny6rrrwro HaJTI,I.IHLITe AaHHvt. flopa4n ToBa xoJIAHHToBa Ap)DKecTBa He ce pa3rurexlar'

3a nepgoAa or HaqaJroro na2004 r Ao Kpafl sa2007 rnua o6uro 279 tawlavww, Iowro ca pen'IcrpltpaEm Ha

E(DB :a UenHr repHoA. Or rsx 22 orroyaprr Ha fopHlTre KpHreplIH 14 ca BKrIoqeHlI B lt3cJleABaHvro (ra6rraua I )'

Tq6nuua l

,Ilannu 3a rr,pfoBrrflTa rra na E@B - Coorq. :a neTroaa 1.1.2004 - 31.Xtr.2007 n

s 
Aumopu^e pcBnancaum c uu(topna4tn 3a ktrbpusaHume cdenxu c aKquu 3a acnKo om dpyttcecmqama, pezucmpuHaHu Ha

soi -'Cr4"i so n"puoda-oi f i5ool' - 31.xil.20:07 ?. no duu, e*n. nocnedro qeua, cpedua 4eHa, peanrcupauu o6euu u dp'

u Eema rcofuu4uurio* uin marcoea dryox:ecm,eo 6u cnedeano da e *eilwuqa, omHocumanHo no-cma6tnua sbq ape\$emo, KaKmo

no*aseam pedutqauscnedeautn (ecrc. uanp.Blume (197 l), rcaxmo u Eubanku Zumwalt (1979)).Ilpuuuuama e, ve rBtueHeHwmo

e 6ema xoafiuyueumume Ha KoMnoHeHmume ua nopmfieilna ce KoMneHcupam 6sctu"nHo'

8
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Memodonozun

a H3Meplrren Ha rra3apa ce H3[oJBBa r4H.qeKcET SOFIX. Tlpnurnure ca, qe or qerl,IptTTe HH.4eKca,

nonro BOE H3qncrrrBa ra ny6lurcyea) caMo SOFIX n BG 40 ca c [o-AbJIra I'IcropHs, AocrartqHa,

3a Aa Morar Aa 6r,trm lr3rroJr3BaHn s noAo6Ho fi3cneABaHe (ocnen ror;a BGREIT e cfieunann3npan).

BG 40 ce H3qqcrqBa or Kpzu Ha flHyupv 2005 r. H e HenperelneH HH.[eKc, AoKaro SOFlXnrnrcqBa no-MuulKo

Apy)KecrB4 Ho e HiilHqeH 3a ueJlrnfl rrepnoA w 2004 r. Aocera. Ctlr1o raKae3a H3qncreHnero My ce H3rloJI3Bar

Terna cflprlMo rra3apHara Karrr,TTaJIH3aUurI Ha KoM[aHHnre, Ko]TTo fo cbcraBtrT. f[opa4N rota rofr TeopeTnqHo e

uo-6rasrx Ao na3apHnl uopr$efr1.

Karo rcpnrepuit za crarr4crur{ecKara 3HaqnMocr Ha oUeHKHTe cDDKt{ t-cra:rncrvrrtarta Ha CnoAeHT npH

HHB9 Ha ,{oBepge 95 oh.Kpmr{rrHara croftnocr 3a t-cralncrnKara B rosa crryruaft e 7,96.

OueHmara Ha HHAeKcHHc MoAen e H3B6prIreHa B TpIt BapHa[rra - 3a AHeBHH, ceAMI'rqHlI H MeceqHH

Hr{TepBzrnr4 orHocHo Bb3Bpr,qaeMocrra. flpegeapnrerHo ca orcrpaHeHfl AHHTe, B KoHTo He ca cKJI]orrBaHH

cleJrKH c KoHKperHoro Apyxecrno. flo ro3rr HaqilH ce eJII,IMr4HLrpa HecsorBercrBllero rIpH H3MeHeHHero B

ueHl1re Ha aKrIHlTTe u crofinocrra Ha HHAeKca. (Ttfi Karo rIpH I,t3tIncJIeHLIe Ha HHAeKca, aKo HtMa cAeJIK[r

sbc cT,oTBeTHaTa qeHHa KHHfa, ce B3eMa rIeHaTa, no KotTo e cKJIIoqeHa IIocJIeAHaTa cAenKa. B o6rqHc ctlyuail

cbrqara ra3H ueHa ce 3arrgcBa H Karo rreHa Ha 3arBaplHe 3a AeHfl, s lofi-ro petu'IHo He e LIMzuro cAenKH- Axo ce

pa3rneAa Aen 6es r6proBl,Ifl, ce oKa3Ba, qe HrIMa H3MeHeHHe B rla3apHara crofinocr Ha UeHHara KHI'I[4 Ho I'IMa

H3MeHeHHe B [HAeKca H I,r3cJreABaHe Ha raKaBa $anurrana 3aBHcHMocr BoAIt Ao H3MeHeHH{ B oueHKara za6era-

flpelraxeaneTo Ha AHITS 6es cAerxr,r peuraBa rosu npo6leM, KaICto H enrrMnHxpa Bt3Mo)KHocTTa HH,{eKcbT Aa

e HaAueHeH HnH noArleHen. Ha [paKT]rKa roBa AaBa KopeKTHH H3MeHeHItf, r sa angercca.)

flpra ce.4ugrtH]ITe I,r Mecer{HHTe AaHHn npo6lenar,r c rvtrlcaila Ha rT,proBnfl HaMHpa pe[IeHHe, Karo

ce H3rroJr3Ba rrocJreAHHsT TtpryBaH AeH B [IepuoAa H ce IIpHno)KrI KaICro 3a II9HETe Ha aKIIUIITe, TaKa n [ro

orHoIrIeHHe Ha uH,4eKca. IIo rospr Ha.IHH H3MeHeHI,IflTa B IIeHI,TTe peanHo ce cbrrocTaBfrT Ha csoTBerH[TTe

H3MeHeHafl B HHIeKca. IIpu ce4rranvHlrre AaHHI,t ce orql{Tar crofinocrnre ua rloKa3areJlltre B Kpac Ha ceAMHUara

- rrerT,K, Karo nocneAeH pa6oren AeH, HJrH ct6o'ta, Koraro nopa.qn pa3nl,ilrHr'r o6crocrercrna e [poBex.I[aHa

peAoBr{a TaproBHfl.

HgnorgsaHn ca caMo ueHI,I, KoHTo ca B paMKl,rre Ha HopMzlnHara rbploBcKa cecvlfl. MeroAolorntra e B

cl,oTBeTCTBHe c Ta3H, Bb3IIpHeTa or EOE 3a I,I3tIHcJIeHHe Ha HHAeKca SOFIX.Io

Pesynmamu om oqeHKume

JJo:ryveHure oUeHKll sa 6er:a rcoeSlrqneurHTe Bb3 ocHoBa Ha AHeBHLI AaHHra 3a Bb3BpbulaeMocrra

| | tu""ut crofiHocua Mex,4/ 0,4098 u 1,4708, Karo cpeAHara 6era e 0,7479. CrarucruqecKara I'IM

I I 3Ha.fl{Mocr o6a.{e e rroA B6rrpoc, 3auroro Karo uflJro ycnoBnflTa Ha fayc He ca I,I3ITbJrHenq. OcneH

rona rcoeSnqgeHTnre Ha AsrepMr4HlrpaHocr rP sa uoAela (1) n rosn clyvafi ca MHoro HHcKH - crofiuocrnre nNa

ca MexAy 0,0074 u 0,1394, cr,c cpeAHa crofiuocr 0,0577 . Tosa noKa3sa, r{e MHoro MzuIKa qacr or AI'IHaMI'IKara Ha

Bb3Bp6rrlaeMocrrace o6rcHflBaOTpa3DIexAaHI,IflMoAen- cpeAHoegza5,'l YoorAtlcnepcHflTaHaBb3BpTIqaeMocTTa

ce o6ncHqea or ni3apa. B rosn cly.rafi floqrH H3UrJIo Bb3Bpr,ulaeMocrra ce o[peAeJlt or ApyrH $arcropH, a ue

(Ir na3apa. CreAosaTerHo, B AHeBHHTe AaHHH ce cr,Abp)Ka rortMa Ao3a lrryM L H3rloJI3BaHsro I{M 3a I'l3cJIe.4BaHe

sa 6era roeSnrpterrrure MolKe Aa AoBeAe Ao p13KpI{BeHH I,I HeToqHI'I p$yJrIaTII.

HsnoJ|gsaHero Ha ce,qMHqH]a AaHHvI B IIOT|TH BCHqKI,T oT cnyqallTe BOAI,I Ao 3HaqI,ITeJIHO'nO-BI'ICOKH

rcoeQuqueurg Ha AerepMnHqpaHocr B cpaBHeHue c AHeBHI{Te AaHHIt (cpe4Ho 0,1778), KaIffo 14 Ao rIo-B}IcoKI'I

6era roe$nqqerrrp1. B rosu crytaft cbrrlo ca HzuIrrrIHI,I HapyureHnc orHocHo ycnoBuflTa na fayc, Ho AopI{ H

orqurafircn HaAIIeHeHocr H cr,orBerHo eBeHryzlnHa HeroqHocr wa 6era, MolKeM Aa [p]IeMeM, qe oUeHKHTe

ca AocToBepHH 3apaAH BItcoKoTo HlrBo Ha cTaTI,IcTuqecKa 3Har{HMocT, ilonfleHo oT perpecusra. TegH 6era

rcoe$Nqnerrrg 3aeMar crofinocrr.r Me)K.q/ 0,6087 q2,5967, Karo cpeAHara crofinocr e 1,0377, T-e. Tt e MHoro

6lu:rca Ao o6uara reoperuqHa cpeAHa 3a BcHqKH aKTI4BH Ha na:aparr.

flpu usuolsBaHero Ha AaHHlr Ha MeceqHa 6asa ce oKa3Ba, qe oIIeHKI,lre Karo IIflno ca Aocra no-

t0 flpaewa sa usqucrwnaHe ua uudexcu ua Etnzapcxa froudoea 6opca - Co$un A[, tlpunoctceuue ] Memodottozw 3a

u3trucntrqaHe n a SO F IX.
tt T. uap. ncBapeH nopmfieiln uLva 6ema rcoefu4uenm, rcoitmo meopemuqHo e paseH ua eduuuva.
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Br,rcoKH B cpaBHeHze c oqeHKr{Te. noJr5 reHH or,{HeBHlI H ce1MuqHr{ AaHHH. CpegHrarr 6era r<oe$uuuelrr 3a

pa3fnex4aHare Apy)Kecrsa e 1,3692, Karo BcHqKH roe$nqneurh caB fpaHHuHTe 0,7899 - 3,687512.

I,I:nor:eaHsro Ha MeceqFru AaHHH rrpa H3rrHcneHVIfrTa eJrHMHHupa rcole6ananr4 r(ol{ro ca xapaKtepHH 3a

rro-Kbcrrre HrJTepBaJ[{. Tosa ce AoKa3Ba cn rcoe$nIneHTLITe Ha AerepMI4HLIpaHocr (loxasa:terrrr -trP), xofiro e

3HaqHTeJrHo no-BHcoK - Mex.ry 0,1271 n0,6240, a HMa cpeAHa croftuosr 0,3579. Taxaea creneH Ha AerepMnHawlfl

Berre AaBa ocHoBaHI,Ie Aa ce flpeAfionaI.a aAeKBtrTTIocr Ha oUeHt{BaHI,It rla3apeH MoAeJI. ClIIIo TaKa rIpH l{3rIoJBBaHe

Ha MeceqHn AaHHIT ycnoBltrra Ha fayc Karo Uqno ca crra3e:Hvt v crarllcrlTqecKara 3HaqllMocr Ha oueHKprre e BlIcoKa.

B uqrcou or cJryqagTe nMa HapyuaBaHe Ha ycnoBl4sro 3a xoMocKeAacrl,It{Hocl' (yclonue 2), Ho roea MorKe Aa ce

KoplilHpa, Karo ce L3rroJr3Bar GARCI{/ARCH vetogv.3a MoAem4paHe ua crryuafrnrre ocrarbqn Ha MoAena.

Te:u $arra AaBar ocHoB alr4e ila ce fIpHeMe, qe raKa HarIpaBeHtITe oUeHKH c AaHHrn Ha Mecer{Ha 6aza vt'/raT.

n€JlaHr4Te crarpslpqecKg ceoficrsa il ca AocroBepura. Pe:ylrarnre cr re3u oueHKH ca npeAcraBeun s'ta6wr\a2-

B Heq:a ecflKo,{pyr6crBo ca rroKa3aHpr flocJle.qoBareirHo noJDAIeHprre 6era xoe$mlneHTla or rvro4ena (l ), olleHKprre

:a an$a rcoeSmlnerrrrrre or cr,r11nfl MoAeJI, KaKfo H roeQmlnerrrsr Ha AerepM[natg,Ifl 3a cborBerHoro Apy)KecrBo.

OcseH ToBa ca 11o1('r3aHH H craHAapnHHTe rpeIxKI4 Ha oqeHKHTe. TexHnsr pa3Mep rloKa3Ba" r{e BbB BcHr{KH crIyqalr

HailpaBeHr4Te orleHKr,r sa 6era rcoe$mfneHrrre ca crarr,IcrlrtlecKz 3HaIrr,rMI,I upra 95 Yo wmo Ha AoBepHe.

Ta6nuqa 2

Ouenxu na 6era rcoeQuquenrlr Br'3 ocnoBara lra Mecerrnrr AarrHIr

rHFrEor ..^..I1.i-1,,-- F n n+ fran.qaprnarpeuraKopurnpana
-

4eHHarra EHHra g
D.D1
u,03
u,ffi
n,ua
n,01
E.n1
0,u3
D,U2
D,EE
u.u?
0,01
u.u1
u.n2
u,u2
0.ut
fl.u5
[,n3
u,02
[,t]1
n.n3
0,u2
[,uz

LZC
L . E J

1.04
L,gv
t],BB
1,1u
1,UE
1.34
1.41
T,ZD
u.s4
1.n1
u,95
u,ss
1,38
2,84
1,45
1.45
1,2u
1,ZS
[,9S
1,23

bpoH

4E
45
48
4E
4B
,lB

47
4E
4E
4E
4E
4B
48
4E
4E
44
+7
3E
4B
44
4E
+v

ALE AnEena Afl-r.r, An6ena 1.4U {.U1 0.53 n' 1S

MCH I4+f xHAFdEflHE A{-Karann'un 1.31 CI,DZ D'27 0.33

HE0H HeoxHH Afl-AFrFrlrpoerFda 1.[3 U,04 U,?4 U'ZT

ORGH Opraxnn AA-Fyce 2.?6 n'U1 n.62 0'26

FET rlerFsn AA-Cofrlas U.7g -[.U1 [.33 0'17

5FARH fndaFna AA-CoSFrc 1'12 0'01 U.62 U.13

ELT05 CnapsH Enroc Afl-Ilaeev 1'DE U'U5 n,13 0,'11

[lB TE L]enrpanna KoonepErHEHa 6anra AA-fodr'rg 1.32 0,UU [.41 0'Zg

BIDV Enurer Afl-fleuepo 1.58 -0.U1 U.43 E'77

DZI 3nAfl fl3l4-fo$nn 1'27 0.U1 n.43 n'?3

ILF fnarns nsrtun AA-Bapna n.Bg -[.02 D'43 0.16

5LB fntH,ree 6psr AA-rc.x,Cn'unuee 6pnr ['Sg -[.UE U.3E U' 1S

BLAET EnaroeerFa[-ET AA-EnErBEBrFaa 0,80 -U.l]E 0.24 n'24

6AGBT flnna4ue-l0pufi Farapun ET AA-nnoElHE n'94 D'[Z 0'18 0'?9

ALUM Annuner Afl-llJyr'ren 1,3C 0'm ['48 0.ZZ

HIF'IKU Xr.t'rxu Afl-Bpaua 3,69 -U' 11 0'38 U'72

FA['4FO flannspoeo Afl-Cnonnn 1.64 n.DZ D'?E n.4n

FOLIF.{ flonnnepn Afl-fleann 1'63 0'n1 [.'15 0'30

ODE5 Kopafinper'r, raeua o{eroc AA-BaFna 1.?6 U,01 U.45 n.Z1

KREF4 Kpenr4rcoeulr Afl-Cadnn 1.4[ U,U1 CI'22 0'4u

FZLEs rDasEpneE Afl-Cr,rnr.rrrpa U,95 U,U7 U,16 0.32

GAI l-lpuyvaane x ao6ne na ne$r n ra: AA-f,p$ng 1,31 U,[2 [.25 U.34

florry.qsHura oqeHKr,r za6erarcoe$nqllerrnrre He ca no-pa3nl+rHu Karo rIoprIAr'K or noAo6rrn oueHKH,

Kolrro ce [paBeHr{ 3a KoMrraHHr.r, qnpTTo aKIII,IT{ ce rbpryB:Ir Ha pa3BI,TTI'I rla3apl{. Cnope4 rr5r6larcynannre

pe3ynrar4 orraKHBa na3apu orIeHKr4Teo6HrcHoeeHo BapHpar B nurepnala0,6- 1,65.C HsKnloqeHne Ha,,XHMKo"

A,{, rcofrro e MHoro Herr4TMqeH cnyraft, H ,,OpraxuM" AA, BcHIIKH Apyrx oueHKH ca B Te3I'I rparuqra. Or

BcHrrKr4Te 22 oue:risnavr euucwvt 14 euacuu ce oKa3Bar a1-pecHBHI,I, T.e. HMar 6era noeSnqrlelrrpl, Kolrro ca IIo-

foJreMH or eAHHLrua, T.e. Te ca no-pr4cKoBr4 or rzr:apa Karo lltno. Tpn euncuu ca,4eSausnnnn (c rcoeQlruneHTll

rro-MaJrKlr or eAtrHlrrla). Te ctornerHo ca rIo-MzIJIKo pHcKoBH or cpeAHoro 3a na3apa. Apyrur 4 ev.:acuu Molar

.4a ce piBrnexlar Karo HeyrpanHu.3auloro roesurlraerrpTTe HM ca rIpaKTHqecKlI MHol-o 6lu:o Ao eArrHuuara,

TflXH?ftA BT,3BpT,r{aeMOcT 3a pa3IJIe)KAaHI4t IIepHoA HMA I.laHAl,VLKa, CXOAHa HA nA3ApHVIg HHAeKC, H TeXHH'T

pHcK e Ha cpeAHoTo 3a IIZr3apa HLIBO.

t2 Cmoiluocm om 3,6875 e HemunuvHo BlrcoKa 3a 6ema rcoeQu4ueHm, Ho mn ce omHacfl sa ,,Xuwrco" A,[, rcoamo e MHozo

cnequfiuvua nosufw e paszne:xcdauun nepuod. Arc4uume ua dpycrcecmeomo ca MHozo pucKosu nopadu npa9Hume

neypelu4u 3a cmamymq My u runcama ua docmoeepua unQopuat4un 3a peanHume nporyecu 6 Heeo.
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Bcprqrco roBa rIoKa3Ba, ve noprSeffrInure ullBecrprropu na 6tmapcKur rra3ap r.rMar .qocrarr,vHo go6pu

Br*Mo)IGlocrH 3a AHBepo,ISnxaqnr qpe3 IHKBHAHH aKIIHH. TesH erN,{oxHocrn 3a 4rzeepcu$nrcauHfl ca He rro-
Jrolrt{ or Bb3Mox(HocrH're na nopr$eftrH, cr,craBeHH or aKLU,IH, TbpryBaHH Ha pa3BpTTI,I ilazapv. Marcap ue
6pofircara Ha pa3rJrexraHuTe aKIfHH ne e oco6eno ronrM4 e4nH nopr$efii c orcolo 20 nogaqna B aKulru Ha
[paKtHKa Mo)Ke Aa ce cql{Ta 3a AocraT"bqHo 4o6pe 4ranepq.r$nryrpaH. Karo ce 4o6aeu H mHoc[TeJrHo BHcoKara
Br,3BpbulaeMocr Ha 6utrapcrcNr $oHo4oe na3ap ilpe3 pa3rJrexlaHufl nepvoI', ce BprlKAar 6naronpnxrnnre
HHBecTHrt[oHH Bb3Mo)KHocTH, I(oLTro ca6vnv Ha]TpIUe. Oqennrre Ha rcoe$aqnerrrrdTe a-uQa or MoAena (l) ca
MHoro MaJIKa no crofiHocl Koero c't oTBeTcrBa Ha TeopHrrat3. B 69,2 o/o or cnyuaure Te3H rcoeSn4zeHrv He ca
craracratlecKr,I 3HatMMIt, T.e. eMrlupr,rrrHlrre AaHrlvr He AaBar ocHoBaHHe Aa ce cqnrar 3a pa3JIHTIHH or rryla. E4ra
e 31,8 oA re ca craracrnqecKu 3HaqHMpr, Ho B Te3r,r cJrylapr re ca c MilrKr{ croffnocryr, 6rru:rcn Ao HyJrara.

B ra6lnqa 2 ca norcazaHn oule H T.Hap. KopHrlrpaHn 6e'ra rcoeQnuHeHTH. Te ca rro.nyueHn, cneA Karo
ICI'M rlbpBoHaqiurHaTa oqeHKa ce IIpHnO)KH KopHII,Ipatqa npolleAypa rro MeToAa sa Blume. Kopexqnnra Ha
Vasicek se e npnno)KlrMa KbM Hacro flu\a:ra cqrryrar\Hfl, rsfi rcaro v3HcKBa nn$opruaquq ga crofiuocrmre sa 6era
H TexHHTe Alacnepcvn B paMKilTe Ha orAeJrHnre orpacna Anv na3apa Karo uqro. (Doprvrara Ha KopeKuuqra Ha
Blume e or cJlerHr4r rufr:

13,' : 0,343 + 0,677 /3,
ruqero f3,' e Kopr.rrnpaHara orIeHKa.

Ifseodu
Hscle4eaHero AaBa ocHoBaH[e Aa ce H3BJreKar cJreAHlrre lr3Bonn:
. ZcropraqecKplTe AaHHrr 3a rbpr-oBnflTa Ha EOB - Co$nr Beqe AaBar Bb3Mo)KHocr Aa ce HailapaBn

y6e.ryr-renua or crarucrtrqecKa rneAHa roqKa orleHKaza6era rcoesHqnenu,rre Ha peArua rry6nlrrrrll Apy)KecrBa.
o Bt:uoxso e Aa ce cJIe.{Ba KaIflo npoqe4ypa Ha orreHKa, TaKa h Ha rrocneABaulr,r KopeKrlarl, Kolrro

oTl-OBapflT Ha Bb3rrpHeTlTTe Mex,4yHapoAHr4 cTalJilaprld 3a TaKHBa OUeHKH.
o Or Ha[paBeHHTe pa3qerx c na+Hvt c pa3nlltlHa qecrora - AHeBHI,I, ceAMlrrrHa [r MeceqH]I, c mafi.4o6pu

cTaT[cTpIqecKr,I [oKa3aTeJTu ca OIIeHKI'ITe, OCHOBaBaUIVT Ce Ha MeceqI{H Ealjljvt.
o [uana:oHbr Ha norJ.tIeHLITe orleHKvt sa 6era xoe$uqaewrr{re 3a nepuoAa 1.I.2004 r. - 31.XII.2007 r.

He e no-pinJrrrqeH or AHafIa3oHa, n nofrto ce ABHxar oIIeHKI,ITe, [oJryrraBaHa 3a KoMTIaHHH, gHI4To aKUHH ca
Tr,pryBaHH Ha pa3BnrH nil3apv.

o HHsecflrropllTe Ha EOE - CoQur HMar BG3MoN(I{ocr Aa cbcraBrrr noprseftlz o'r'rrHKBrlAHH rro3r.rrlnu,
Kol'rro Aa ca AocTar"bLlno 4o6pe 4uaepcn$nqvpaHE, TaKa rle Aa ce eJrvrMuHr4pa crreqn$rvHrarr rrM pHcK.

o klva ocltoBaHafl Aa ce cql,rra, r{e Ha3prBa MoMeHTbr 3a ycraHoBqBaHero a n Erlrapufl Ha ltpalcruKa tto
H3r{rrcJlgBaHero u nydtuKyBaHero Ha oUeHKH za6eia rcoe$nqaerrraTe Ha 6rlrapcrcz rry6rtvuuw ApyxcecrBa rro
o6paseq Ha cbulecrByBaquTe TIpaIcrHKH Ha BcHqKr4 piBBHTr{ Karrrn'r':uroBn nrBapr4.
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