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AbcTpakT

[IpoekTbT 3a UcepTaIOHEH TPY/L, Ha TeMa, ,,Biinsdnne Ha TUBUIEHTHATA TOJTUTUKA
BbPXY KOTHPOBKHUTE Ha aKIUUTE C€ ChCTOUM OT BbBEICHUE, U3JIOKEHUE OT T€3a U TPU
IJIaBH, 3aKJ/II0UEHNe, €JIHO npuiokenue (Merogosorust) u 6udanorpacdus. ObeMbT Ha
JUCEPTAIIMOHHUAT TPV € 233 CTpaHUId, OT KOUTO OCHOBHHSAT TEKCT € B pa3dmep 220
crpanunu. Vznomseanu ca 172 n3royHnka, oT KOuTo 2 ca Ha Objrapcku e3uk, 170
U3TOYHUKA C& HA AHTVIMWCKH €3WK, 7 M3TOYHUKA ca KHuUrH, 93 ca paboTHHU cTaTuU U
craTud, MyOJUKYBAHN B HAYYHHU XKYPHAJIA U 72 U3TOYHUKA Ca CTATHH, IIyOJIUKYBaHU
B OHJIaliH u3anus. [IpuioxeH e cnucbk Ha durypure (15) u rabauure (159).

ABTOPBT € JOKTOPAHT B 3aJ09Ha (popMa Ha obydeHre KbM Kareapa ,Dunancu’

Ha Yuusepcntera 3a Harmmonasno n Cserosno Cromauncrso (YHCC).
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1 O6mia XxapakTepucTUKa Ha ANCEPTAIIMOHHUS TPY/I

1.1 AKkTyaJiHOCT Ha M3CJieIBAHETO

BbupochT 3a BIugHHETO Ha JUBUIEHTHATA MOJUTHKA € OOCTOWHO M3CJIeBaH B MUHAJIO-
TO, HO BBIIPEKN TOBA MPOIbJIzKaBa jia O'bJe aKTyaJeH, UMalKN IPEIBUJT CbBPEMEHHUATE
MKOHOMMYECKN HPOIech. B ¢hIo BpeMe, JI0 HAKDbJE IPOTUBOPEIUBUTE PE3YITaTH', 710
KOUTO U3CJIeIBAHUATA B 00JIaCTTa CTUTAT, CIIOMAraT ToBa Ja Obje eIuH BbIPOC, KOWTO He
€ Hall'b/THO Pa3pelieH U, KOUTO HOCH Bb3MOXKHOCT 38 HOBU HAyYHU MTO3HAHUSI.

Criope1 aBTOpa HIKOJIKO (haKTOpa 00YCIABAT aKTYaJHOCTTA HA M3CJIeIBAHETO:

e ThbproBusATa C IEHHN KHIZKA CTaBa, BCE MO-aKTyaJIHa cpel (pU3MIecKuTe JInia, KaKTo
orbenszBaT Barber u dp. 2021, KOUTO pasriexkaaT MOJEJINTE Ha IIOBEJICHNE Ha WHJIM-
BUJIya/THUTE UHBeCTUTOPHU B Opokepckata ¢pupma Robinhood. Conmanuure mpexku
OKa3BaT CbHINECTBEHO BJIUSHIE BbPXY OOPCOBOTO NpEJCTaBsIHe HA KOMIIAHUUTE KATO
cTocobCTBAT OTPA3sBAHETO HA BaykKHA MHGOPMAI B IIEHNTE Ha aKIIMNTe U OOMSIHATA,
Ha HaIJIacu MeKJIy WHBECTUTOpUTE, KaKTo orKpuaTr Hirshleifer, Peng u ). Wang
2025. B ¢bIlio Bpeme, COMUATHUTE MPEXKU YeCTO MOIYIAPU3NPAT aKTHUBU, KOUTO
TPAIUINOHHO HE Ca, MOIMYJISIPHU CPeJT TPOMECHOHATHUTE HHBECTUTOPH - HAIIPUMED
KPHUIITOBAJIYTUTE U KOMIAHUU, KOUTO ca 0DEKT Ha CHEeKyJ/alioHeH uarepec. Bali u dp.
2021 mokassar, Ye COMUAJTHUTE B3aUMOJICHCTBUS ca BaykeH (haKTop, KONTO MpuBInIa
MHBECTUTOPUTE K'bM ,JOTapuitin’ akiuu’. B JI0IbiHenre, ChIlecTByBaT WHINKAIIUH,
e WHBECTUTOPUTE, KOUTO Ca aKTUBHU B COIMAJIHUTE MPEXKU, He ca 0e3pa3InIHu 110
OTHOIIIEHUE Ha JUBUJIEHTHATA JOXOJHOCT HA KOMIIAHUNATE, B KOUTO WHBECTUPAT U,
e ce HAOJII0aBa HAJIMINETO HA CAHTUMEHT, HACOYEH ITPOTUB KOMIIAHUUTE, KOUTO
pasmpeessaT BUCOK AUBHIEHT. B Tazn oOcTaHOBKA 3a aBTOPa MPEJICTaB/ISIBA WHTE-
pec JaJii €JINH [O-TPAUINOHEH MHBECTUITHOHEH MTOJXO/, MEJISII, eKCIO3UIUS KbM
JIMBUJICHTHN KOMIAHUK OU OUJT aKTyaJIeH WM HAIPOTUB, TIOPa/ HAPACTBAIIOTO BJIH-
sTHUe Ha WH/INBU/IyaTHUTe WHBECTUTOPU W TEXHNUTE WHBECTUIIMOHHUSI MTPEIITIOIUTAHNS,

110100€H 110/ IX0/1 OM OMJI ITO-HeyCIIeleH, OTKOJIKOTO TPaJUIIMOHHO e OYaKBa.

e Enna or rengennunTe, HabI0gaBaHu Ha (GOHIOBUTE ODOPCU € HapacTBaHETO Ha II0-
IyJISIPHOCTTa, Ha OOpaTHUTE U3KYIyBaHUA KATO CPEJICTBO 3a BPbIIaHe Ha CTOWHOCT

KbM nHBecTuTOpuTe. Kakro Belsie 202() orbensasBa, B MOCAETHUTE TOIMHE c€ HADJIIO-

!Taxa mampuMep, CHIVIACHO M3BecTHATa Teopus Ha Miller v Modigliani 1961 ce oJakBa MHBECTUTOPHTE
Ha 6baaT 6e3pa3aIndHu KbM AUBHICHTHATA JTOXOTHOCT Ha KOMITAHUHUTE IIPU PABHU APYTHU YCJIOBUS, HO B
CBIIO BpeMe PENTia TOCISIBAINN N3CASIBAHNS TOKA3BAT, Y€ AUBUACHTHATA MOJUTUKA OKa3Ba BIUIHNE HA
OOPCOBOTO TIPE/ICTaBSAHE Ha KOMITAHUUTE.

2 ABTOpHTE OIPEETAT KATO , JOTAPUAHNI’ AKIIMH, THSITO JOXOIHOCT € ITO3UTHBHO M3KPHBEHA - CJIEI0BA-
TEJIHO, IIPHU IPEJICTAaBIHETO Ha AUarpaMa Ha pasceiikara Ha MHOYKECTBO OT IOJ00HU KOMIIAHWHU, TIXHATA
JOXOHOCT IMe € M3MEeCTeHa B TOPHUs JIAB Kpail Ha guarpaMara WX Ie ce HabJIIogaBa OTHOCHUTEIHO
TIO-BUCOKA, JTOXOIHOCT O30 IO HACTOSIINASA MOMEHT W OTHOCHUTEHO TO-HUCKA JOXOIHOCT B OTAAJICTEH
BpPEMEBU TEPUO/I.
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JlaBa HapacTBaHe HA CTOWHOCTTA, KOSITO KOMIAHUUTE BPBIAT K'bM MHBECTUTOPUTE,
KOETO obadve ce JIbJIXKH IMOYTH W3IS0 Ha 0OOpaTHU U3KYITYBaHUs Ha aKIUU, KOUTO
napacrsar ot 4,8% or oneparusHuTe npuxoan Ha Kommaauure upean 2000 . 10
naJ1 20% 3a nepuoga ciaen 2000 r. u go 2017 r. Ba aBTopa npeacTaB/IgBa THTEPEC
JIaJIM B YCJIOBUSITA HA Ta3W TEHJEHINS JUBUJIEHTHATA MOJUTHKA Ha KOMIIAHUUTE

IPOIbJI2KaBa Ja ObJie ChbIIECTBEH (haKTOP WJIM Ce TMPEBPBINA B OTKUBETHUIIA.

e B cBeTOBeH IJIaH, MOPAJIM 3aCTAPSABAIIIOTO HACEJIEHUE, PA3XOIOTIOKPUBHUTE ITIEHCH-
OHHU CHCTEMH CTaBaT BCe MO-HEAKTYAJJHH, CJIeJOBATETHO HapacTBa BaXKHOCTTA Ha
HEeHCHMOHHUTE (POHIOBE, KOUTO MHBECTUPAT BbB (huHancoBuTe nazapu. [lopagm cbia-
Ta NPUINHA, WHIUBHUIYAJTHATE HHBECTUTOPU Ca CTUMYJIUPAHU @ WHBECTHPAT CBOUTE
CP€/ICTBa U eTalla, Ha KONTO ce HAMUPAT B JKIMBOTA CU, OKa3Ba BJINSHIE BbPXY TEXHUTE
MHBECTUIIMOHHN IpeanounTanus. Taka nHampumep, kakro Choi u Robertson 2018
orbe/IsI3BaT B CBOETO m3cjiejiBane, 3a 48% oT aHkerupaHnuTe paboTeIy, OCTaBAIINTE
TOJIMHU JI0 TIEHCHOHUPaHe ca BaykeH (haKTop, KOUTO OKa3Ba BIUSHUE BbPXY YacTTa

Ha aKIIUUTE B TEXHUTC MHBECCTUIINOHHI HOpTCbeﬁHH.

e Hecurypnocrra®, Hab/o1aBata Ipe3 I0c/IeHATe TOMHNA KaKTo Ha (DOHI0BUTE GOPCH,
Taka ¥ B peajHATa MKOHOMUKA, TOCTaBs 0cO0EH (DOKYC BbPXY B3EeMAHETO Ha yJIadHU

MHBECTUIMOHHU PEIICHUA.

Benako ToBa mocraBst 0cobeHa BaXKHOCT BbPXY KJIIOUOBHTE (haKTOpU (Cpesi KOUTOo
IIonnaJda M JUBUICHTHaATA HO.}H/ITI/IKa), KOHUTO OKa3BaT BJIMAHHNE BBPXY KOTHPOBKHUTE Ha

aKIMUUTE, nMalikn npeaBua, 9e€ Te Ca €JuH OT Haﬁ-T’pryBaHHTe KJlaCcOB€ OT aKTI/IBI/I4.

1.2 O6ekT u nmpeaMeT HA N3CJIeIBAHETO

OOGeKTHT HA M3C/IEIBAHUATA B HACTOSIINS JTUCEPTAIIOHEH TPY/L € JTUBUJICHTHATA TOJIUTHKA,
Ha MyOJImIHrTe KOMIIaHuU. ToBa € 00eKT, KOWTO ce pajiBa Ha 0OCTOEH U3CJIEI0BATE/ICKHI
MHTEPEC 1IPe3 TOJIMHUTE, KOETO BOJM JI0 HAJMYMUETO HA OoraT HAOOP OT HAaydHA JIMUTEpPaTypa,
KOSATO TO pa3riex;ia. B ¢bino Bpeme, n30paHusgT 06eKT nMa J00bP MOTEHITHA 3a Ch3/IaBaHe
Ha HOBO HAYYHO IO3HAHUE IIPEJBHU]I Pa3BUBAIIATA CE CBETOBHA MKOHOMHUKA W HOBUTE
TEH/IEHIINU B CBeTa Ha MHBECTUPAHETO U (POHIOBUTE ODOPCH, KOUTO Ca 3aCETHATH B pas3jies
1.1 na aucepralmoHHUS TPY/I.

[IpeMersT Ha M3CIEABAHETO € BIUSHUETO, KOETO JTUBUJIEHTHATA MOJIUTUKA Ha ITyO-
JINYHUATE KOMIIAHUK OKa3Ba BbpPXY OOpCOBUTE MM KOTHPOBKH B KOHTEKCTa HA ChbBPEMEHHATA
MHBECTUIMOHHA 0OCTAHOBKA, XapaKTepu3npaHa OT IOKOBeTe Ha (DOHI0BUTE DOPCH U B peaJl-

HaTa MKOHOMUKa, HapaCTBaAHETO Ha BJIMAHUETO Ha MHANBUAYAJIHUTE MHBECTUTOPU U POJIATaA

3Kosro Baker, Bloom, Davis v Terry 2020 oupemeiaT KaTo IO-TOJASMA, OT Ta3HU IIPe3 KPH3aTa OT
2008-09 1. u mo-cxomua ¢ Ta3u or Besmkara lenpecus.

4KaKTo [OKa3Ba CTATHCTHIECKATA nndopmanus Ha Statista 2022, 3a 2021 r. akuuuTe ca cpej BOAEIIUTe
BHJIOBE aKTHBU Ha 6a3a CPEIHO/IHEBHU THPIYBAHU CTOIHOCTH.
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Ha COONUaAJIHUTE MPE2KHU KaTO IIPOBOJHUK Ha TOBa BJIUAHUE. Hpe,ZLMeT’bT Ha MU3CJIeABaHETO €

3HAYMM M 38 JBETe BOJEIIN CTpaH! Ha (POHJOBUTE IIa3apu:

[ P’LKOBO,ILCTBOTO Ha Hy6JH/ILIHI/ITe KOMIIaHHUH B CTpEMEKa CHU Ja ITOCTUT'HE HO—,HO6pO

OOPCOBO TpeJICTaBAHE U 10 TO3W HAYUH I0-JI00pH PE3yJITATH 38 CBOUTE aKITHOHEPH.

[ ] I/IHBeCTI/ITOpI/ITe B CTpEMeEKa CH JJa ITIOCTUT'HAT Bb3MO2KHO Haﬁ—ﬂ06pH pe3yTaTu OT

CBOUTC MHBCCTUIINN.

1.3 lIlen u 3agaum Ha U3CJIeIBAHETO

ABTOp’bT BdpPBa, 9€ BBIIPEKU 0cobeHoCTUTE Ha CbBpPEMEHHaTa MHBECTUIIMOHHAa O6CT&HOBK&,
KOUTO Ca OIIMCaHM B pa3JeJl 11, JUBNACHTHaTa IIOJIUTHUKa IIPOAbJIZKaBa J1a 6']3,&6 SHa4YMM

dakTop, oKazBall BJIUAHIE BbPXYy OOPCOBOTO MpEJICTaBAHE Ha IIyOJUIHUTE KOMITAHUMN.

Ilen Ha nucepTaliluOHHUA TPY/I

L[eJITa Ha JUCEPTallUOHHUA TPY/I € Ja U3CJIEABa BIIMAHUETO Ha JUBUIECHTHaTa ITOJIUTUKa
B KOHTEKCTa Ha HapaCTBaIIOTO BJIMAHHNE Ha COIIMAJIHUTEC MPEXKM U ChbTpeCeHudTa Ha

donrg0BUTE GOPCH B TOCT-TIAHIEMUTHUS CBAT.

JlekoMmmo3upaHe Ha IeJiTa HA JUCEPTAIIMOHHUS TPY/, HA 3a/a4M  3a [MOCTUTAHETO

Ha 1eJiTa Ha AUCEPTAITUMOHHWA TPYIA, aBTOPBHT CHU IIOCTaBsA CJICIHUTE 3ala9dU:

e llzcienBane Ha BIUSHUETO HA JUBUICHTHATA IIOJUTHKA OT IJIEJIHA TOUYKA Ha THIIA WH-
BectuTop. Ha dbunancoBuTe mazapu ydacTBaT KaKTO WHIAWBUIYATHI, TaKa U HHCTUTY-
[IIOHAJIHA WHBECTUTOPU. ABTOPHT IpHeMa M3C/IeBAHETO Ha TEXHUTE IIPEIIOINTAHUS
10 OTHOIIEHNE Ha JWBUJIEHTHATA IOJUTUKA 38 BayKHO, IIOHEXKE ce IIperoara, ue
pPa3/IMIHATE TUIIOBE HHBECTUTOPU MMAT Pa3andHu npeanodntanus. OT apyra cTpaHa,
IIPOMEHSIIIIOTO Ce ChOTHOIIEHUE Ha BUJIOBETE MHBECTUTOPU 00yCJIaBsd Bb3MOXKHOCTTA
3a Ch3/[aBaHe Ha HOBO 3HAHWE, KATO Ce B3eMAT IPeJIBH ChbBPEMEHHUTE TEHICHIINN, a
NMEHHO — yBeJInJYaBaHe Ha Jejla Ha WHINBUIYaTHUTE MHBECTUTOPH, CIIPSIMO MHCTUTY-
nuonaHuTe wHBecTuTOpu. Kakro George W. Eaton u dp. 2022 orbesisizBaT B CBOETO
n3cje/iBaHe, yIacTHeTO Ha WHINBHU/yaJHUTE WHBECTUTOPU Ha (hoHI0BUTE OOpCH
OeJIexK1 3HAUNTEIEH PACTeXK B IOC/IEIHATE NOIAWHN U IPEICTABIISIBA IIPUOJIU3UTETHO
20% ot TBbProaekust 06eM, KOETO € IPUOJIN3UTEHO 2 I'ETU HO-TOJIAMO OT HPEIN €HO
necerunerre. Ot apyra crpana, Gurrola-Perez, Lin u Speth 2022 orbensassar, 1de
AKTUBHOCTTA Ha WH/UBU/IYAJHATE NHBECTUTOPHU ce yBeanmdasa 1o Bpeme Ha COVID
nargemusaTa. OcobeHo BayKHO € Jia ce 00bpHE BHUMAHNUE HA HAPACTBAINATA POJIs Ha
CONMAJIHATE MPEXKU BbPXY MHIANBUIyaJTHUTE UWHBECTUTOPH, ITOPaJIM HabJIIOIaBaHATA
TeHJIEHITNsT COTMATHUTE MPEXKU Jla Ce MPEBPBINAT BbB BCe MO-BaykeH (POpyM 3a

JUCKYCHUAd C MHBECTUIIMOHHA HACOYIEHOCT.
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e llzciieiBane Ha BJIMSHUETO HA JUBUJICHTHATA MOJUTUKA OT IJIEHA TOYKA Ha UKO-
HOMUYECKNS KB U ChTPeceHnATa Ha (oHioBUTE Gopcu. ABTOPBHT OoTYNTA, Y€
UKOHOMHUYECKUTE CYOEKTU OIPEIe/IAT CBOUTE NHBECTUITUOHHU PENIEHUS B 3aBUCUMOCT
OT OIleHKaTa CH 3a TOBa B KOd dra3a Ha MKOHOMHYIECKHUsS IUKbJI ce Hamupar. OT Tasu
rJIeJlHa TOYKa 338 aBTOpa IpeJICTaB/IsiBa NHTEPeC Ja pasrjiejia JlaJu JIUBUIEHTHATA,
MTOJIUTUKA HA KOMIIAHUUTE UMa PA3JndeH e(PeKT BbPXYy KOTHPOBKUTE Ha aKIMUTE B
3aBUCHMOCT OT (hbasara Ha UKOHOMHYECKUs IUKbI. ABTOPBT cUUTa, 9e MePHoaa OT
IIOCJIEIHUTE HAKOJIKO TOAUHK € OCOOEHO ITOJIXO/IAIL 38 HAyIHU U3CJICIBAHUS, TIPE/I-
BHJ| HAOJTIOJIaBAHUTE CbTPECEHUs B CBeTOBHaTa MKOHOMUKA. [lopain Ta3m npuydnna
BPEMEBUTE OIPpaHUYEHUsT Ha JUCEPTAIMOHHUS TPY ce POKyCHpaT BbPXY HEPUOIa OT
nadasoto Ha 2020 r. 10 Kpas Ha 2022 r., KOITO € HACUTEH ¢bC CHOUTHUsI, KOUTO JTaBaT
BBH3MOYKHOCT JIa Ce M3CJIe/IBa BIANAHUETO HA JIMBUJIEHTHATA MTOJUTHKA B YCIOBUATA

Ha TypOy/JIeHTHOCT Ha (HOHJIOBUTE OOPCH:

— KoponaBupychnara namnjiemMusi, KOATO JOBeJIe 10 CpUB Ha (HDOHJIOBUTE ODOPCH B
nepuoga despyapu - anpua 2020 1., mocyiegaBaH oT ObP30 Bb3CTAHOBSBAHE,

kakTo orbessassar Cox, Greenwald u Ludvigson 2020.

— IIporpammure 3a OMOII Ha TpazkKjaHUTe U OU3Heca 3a obJieKIaBaHe Ha MOCTIeJIC-
TBHUsITa OT KopoHaBUpyCcHATA TAHIEMUsI, KOUTO aMEPUKAHCKOTO IIPABUTEICTBO 1
MHOT'O JPYTU IPABUTEICTBA BbBEIOXA, KOUTO YBEJIUINXA ChIIECTBEHO HMAPHIHO-
To npejyiarane. Kakro Greenwood, Laarits v Wurgler 2022 orbens3BaT B CBOETO
n3c/Ie/IBaHe, TE3W MPOrPaMi MMaXa 0Ce3aeMO BJIMAHNE BbpXy (DOHI0BUTE HOpCH
U yBeJIUIHXa ThPryBaHUTe 00eMU U KOTHPOBKHUTE Ha aKIIMUTE HA KOMIIAHUU,
HPEIOYUTAHN OT WHINBHUIYAJTHIATE WHBECTUTOPHU, a8 UMEHHO KOMITAHUHU C HUCKA,

KalluTaJn3allld 1 HUCKa HOMUHAaJIHa II€eHa Ha aKIHUATa.

— Bucokara nndnamnus, nadaoaasana npe3 2022 r. u jeiictBusita Ha Oejepali-
uust Komurer nmo Onepanun va Otkpurure [lazapu B mocoka mnosuiiienne Ha

ocHoBHUs JuxBeH 1porieHT B CAIIL.

— Bucokara necurypuoct na ¢homjoBuTE 00PCH, KOSTO JaBa OTParKEHUE HA UHICKCA

Ha BojaTmaiHocT VIX® .

e CpaBHeHMe Ha BJIUSHUETO, KOETO JUBUJICHTHATA TOJUTHKA OKa3Ba BbPXY OOPCOBU-
T€ KOTUPOBKH Ha ITYOJMYHUTE KOMIIAHUU CIPAMO JIPYTH (DAKTOPH, TPATUIIMOHHO
M3II0JI3BAHU 33 U3YHUC/IIBAHETO Ha CIPaBeJIMBa IleHa Ha akiud. [lo To3m madwmn
e ObJie ChIIOCTaBEHA CHJIaTa Ha BIUSHUETO HA JIMBUJIEHTHATA MTOJTUTUKA CIPAMO

(byHlLaMeHTaHHI/ITe IIOKa3aTe/JIn Ha KOMIIaHHUUTE.

e Evmmpuyna mpoBepka Ha M3BOJUTE, /IO KOUTO BOJM AHAJIM3BHT HA BIUSHUETO HA JIU-
BHUJICHTHATa [IOJUTHKA BbPXY IMOIYAAPHOCTTa Ha KOMIIAHUUTE Cpel UHINBUIYAJIHATE

U MHCTUTYIUOHAJIHUTE MHBECTUTOPU.
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1.4 Xwumore3u HA U3CJIeIBAHETO

WNmaiiky mpeBui onmucaHuTe B pasjest 1.2 npeaMeT u 00eKT Ha M3CJIeIBAHETO, KaKTO 1
OIIMCAHUTE B pa3jiena 1.3 mejm u 3a1a9n Ha U3CJIeIBAHETO, Ca U3BEIEHN CJIETHUTE XUTIOTE3M,

KOUTO Ca IIPOBEPCHU B PAMKUTE Ha JUCCPTALMOHHUA TPYL:
Xwumnoresu

e Xurmoresa 1 - AUBUACHTHATa IIOJIMTUKa OKa3Ba Pa3/JINYHO BJIMAHUE B 3aBUCUMOCT
OT THUIIa MHBECTUTOP, IIOPpaJull KOETO 01 OMJIO IOJIE3HO TOBA BJIMSHUE Ja ce
n3cje/Ba KaKTO I10 OTHOIIEHNE Ha MHINBUAYAJIHUTE UHBECTUTOPU, TaKa U BbPXY

NMHCTUTYIUOHAJIHUTE MHBECTUTOPU.

e Xwuroresa 2 - BbIPEKN HAOJIOJABAHUA TOMY/IIPEH CAHTUMEHT, HACOUYCH IIPOTHUB
JUBUJIEHTHUTE KOMIIAHUU, CpeJl MH/IUBU/IyaJTHUTEe NHBECTUTOPHU, KOUTO Ca aK-
TUBHU B COIMAJIHUATE MPEXKU, PA3IPE/ICIdHeTO Ha JUBUJICHT IIPOIbJzKaBa J1a
ObJle aKTyaJIeH IMO/XO0/T 3& BPbIIaHe Ha CTOWHOCT 0OPATHO K'bM MHBECTHTOPHUTE
1 WHBECTUIIMOHHUTE CTPATErnu, HACOUEHN K'bM JIUBUIEHTHA JOXOTHOCT MOTAT

Ja IIOCTUTHaT ,HO6pI/I pe3yJITaTu B CbBPEMECHHATa MHBECTUIITMOHHA 0bCTaHOBKA.

e Xwumore3a 3 - cujaTa U 1IOCOKATa Ha BJIAUIHUETO Ha JIMBUJICHTHATA IOJTATHKA
ca MPOMEHJIMBUA B 3aBUCUMOCT OT JIPYTU (DaKTOPH, OIPEIEISII TeKYIaTa NKO-
HOMMUYECKa 00CTaHOBKaA KaTo MH(JIAINNA, Ma3apHa HECUT'YPHOCT, ITOJUTUKA, 110
OTHOIIIEHNE Ha JINXBeHHsI MporeHT. OJYaKkBaHUSITA Ha aBTOPa Ca, 9e OIMUCAHUTE
TpH KJII0Y0BU (pakTOopa Onxa HAIPABUIN KOMIAHUATE, KOUTO MMOKA3BAT ITOJIUTH-
Ka, HACOUYeHa K'bM Pa3IIpejielisiHe Ha JIMBUJIEHT, OTHOCUTETHO T0-aTPAKTUBHU 33

NHBECTUTOPUTE.

e Xumnoresa 4 - Biimganuero Ha IUBUIEHTHATA IOJUTAKA € O0-CJ1a00 OT BJIMIHHETO

Ha dDYH,ZLaMeHTa.HHI/ITe IIOKa3aTeJIn Ha KOMIIaHUUTE.

1.5 O6xBar Ha U3cjeIBaHETO U M3MOJI3BAHU N3TOUYHUIIN

O6xBaT u orpaHndeHusi HA U3cjieABaHeTO [lrcepTrannOHHUAT TPYJL € Cb3/IaJeH IPU

CJIeJHUTE OI'PaHNYCHUA:

e BpemeBu obOXBaT - JIMCEPTAIIMOHHUAT TPY/ Pa3ryiexkja Iepuoja OT HAYaJ0TO Ha
2020 1. 10 Kpasg Ha 2022. 3a/10KEeHUAT BpeMeBU 00XBAT ce IpUeMa 3a IOIXOJISIII,
MOHEKe OT e/Ha cTpaHa (POKYCHPAHETO HA M3CJICJIBAHUATA B JIUCEPTAIMOHHUS TPY/I

.
BBPXY IMEPUoJ, OT 3 TOJMHU I03BOJIABA Jla ce chOepe MoapoOHa’ CTATUCTUYECKA

SHampumep n3cJie[BaHeTo BbPXy BJIHSHIETO Ha JUBHICHTHATA HOJUTHKA BbHPXY HOIYJISPHOCTTA Ha
KOMITAHUUTE B COIMAJHUTE MPEXKU B paz3jies 3.3 Pa3ryiek/]ia HIKOJIKO JECeTKU XU MyOJUKAIUN C
WHBECTHUITMOHHA HACOYEHOCT 3a PAa3IJIEXKJAHUs I1epruojl. 3a Ja Objie M3BbPIIEH aHAJIU3bT, € HAINCAHA
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nHpopMalysi, a OT JApyra cTpaHa PasrIeKIAHUST IEPHOJ € HACUTEH ChC ChOu-
THUsi, KOUTO OKA3BAT ChINECTBEHO BJIMSHUE BbHPXY CBETOBHUTE (DOHJIOBH Ia3apu U
MIPEJICTABIISIBAT ILJIOIOPO/IHA TTOYBa 38 M3BbPINBAHE HA HAYIHU U3C/IeIBAHUA. 1aKa
HanpuMmep, Bojemo 1pe3 2020 1. Gerre Ge3Ipere/IeHTHOTO BJIMSHIE Ha ITaHIEMUSTa,
or COVID-19 Bbpxy donmoure 6opcu. Kakro orbenszpar Baker, Bloom, Davis,
Kost u dp. 2020, edexture na nmangemusta or COVID-19 n mepkuTe Ha HaJI30pHUTE
opraHy BbpXy aMepuKaHCKuTe (poHI0BU OOpcu ca Oe3 UCTOpUUIecKH Iperie/ieHT. B
CBOETO HM3Cje/iBaHe, Te oTdessa3Bar, de 3a mnepuoja ot 1900 r. g0 2019 r. uma Hax
1100 mueBHn jnpuzkenna Ha donjgoBuTe 6open Hax 2,5%, HO HUTO €JIHO OT TAX He
MOzKe Jia ObJjie 00BBbP3aHO C IyOJIMKAIIUK B IPEJIUIIHU JHU B IIpecara, CBbpP3aHu
¢ maHgeMus win uHdekumosHu dosectu. B cbimo Bpeme, camo 3a mepuoga or 24
despyapu j10 20 ampur 2020 r. ce HAOIOAABAT JIBE JIY3UHU TTOJ00HN PE3KU JIBUKEHUS
Ha (hoHI0BATE OOPCH, KOMTO MOTAT JIa ce OOBBPXKAT ¢ PA3BUTHETO Ha IMAHIEMUSATA
or COVID-19. Ot apyra crpana, Greenwood, Laarits u Wugler 2025 orbensassar B
CBOETO U3CJIeJBaHe, Je IporpaMara OT oMoIy, Kosaro berre Bbeegena B CAILL ¢ men
obJIeKYeHre Ha JIOMAKUHCTBATA 10 BpeMe Ha MaHJIeMUITa UMa oce3aeM eeKT BbPXY
donI0BHUTE OOpPCH, N3pa3sIBalll Ce B YBeJNUEHNE HA ThPrOBUATA U IIEHUTE Ha aKI[UUTe
Ha KOMIIAHUHU, KOUTO Ca IPEANOYNTAHN OT WHIUBULYAJTHATE HHBECTUTOPU, KAKBUTO
ca KOMIIAHUUTE, 38 KOUTO I'OJIsIM JIsiJI OT ThPrOBUsTA C€ U3BbLPIIBA OT WHIUBU/LY-
AJHATE WHBECTUTOPH, KOMIIAHUN C MAJIKa ITa3apHa KalUTAIN3aInd 1 HUCKA IIeHN
Ha akmuuTe. ToBa BOAU J10 M3BOJA, Y€ B IIEPHO/Ia IOIAIAIN BbB BpeMeBUs 00XBAT
Ha, HACTOSIIOTO U3cjeaBaHe Ha (QOHIOBUTE DOpcu ce HabJI0MaBaT Oe3lpereeHTHI
IIPOIIECH, KOUTO IOBIUIAT BBIPOCA JaJId TPAIAIMOHHATE HAIJIACH IO OTHOIIEHUE
Ha BIUSHUETO Ha JUBHUIEHTHATA IIOJHUTHKA IIPOAbJKaBaT Ja OblaT BaJuIHu. B
paMKHUTEe Ha JUCEPTAIMOHHUS TPY/L MONAIAT HIKOJIKO U3K/IIOUCHUS OT 3aJI0YKCHUS

BpeMeBu 00XBarT:

— HM3cnenanero B pasnien 3.3 € orpaHudeHo j0 Kpas Ha 49-rara cegmuria Ha 2020
I. TI0pa/ii OI'PaHMYEeHUs] B HAJUYIHATA CTaTHCTUYecKa nHMopMmalus. V3myckane-
TO Ha TocjieganuTe 3 ceqmuin oT 2022 1. He ce IpueMa 3a ChIECTBEHO, TOHEXKE
Te3W 3 CEeIMUIIN Ca IIOCJIeTHUTE CEJIMUIN Ha JeKeMBPH, KOraro paboTHUTe JTHU
Ha 1oBevYeTo (POHIOBU OOPCHU ca OrpaHHYEHU IMOPAU IIyOJIUYHN TpasHuim. 13-
KJIIOUEHUETO € MPUJIOKEHO U BbpPXY IMPUMEPHUTE UHBECTUIIMOHHU TTOPTQeitin,
pasriiekianu B pasjest 3.5. [I[puunnara e, ye e uH OT IpUMEPHUTE UHBECTU-
IUOHHEU HopTdeilyin, pasrieail B U3CIeIBAHETO, Cé OCHOBaBa Ha, eKCIIO3UITUs

KbM KOMIIaHUHU, IIOIIYJIAPDHNU B COIIUAJJIHUTEC MPEXKU.

mporpama 3a aBTOMATH3WPAH aHAJIM3 Ha MyOiuKaIuure B conuaaunte Mpexku. Ot apyra crpana, hoKycu-
PaHeTo BbPXY HEPUOJ, OT TPHU T'OJMHU MO3BOJIABA B M3CJEIBAHETO OTHOCHO BJIMUSHUETO HA JUBUJICHTHATA
MOJIUTUKA BbPXY MOIMYJISIPHOCTTA HA KOMIAHUUTE CPEJT MHCTUTYIIMOHAJTHUTE HHBECTUTOPH B pa3jena 3.4 1a
ce obpabotu crarucTudecka nHopmanus 3a npudausuresno 5000 KoMIaHum.
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— B pazzen 3.5 e nmpoBejsien u TecT 3a mpejicraBgHero 3a nepuoj ot 10 r. Ha
cepusi OT WHBECTUITMOHHU MOPTQEIN ¢ BapUpAI HIBA Ha €KCIIO3UIN KbM
JANBUJACHTHN KOMIIaHMM. HpI/I‘{I/IHaTa 3a IIPOBEXKJIaHETO Ha TeCT C IIO-AbJIbI
BpeMeBHU 0OXBAT € Jla ce IPOBEPH JIAJIN IPeJICTaBIHEeTO Ha WHBECTUITMOHHUTE
CTpaTernu, HaCOYEH! KbM JIUBHIEHTHA JOXOJHOCT, KOETO ce HadJIIojlaBa 3a
BpeMeBHUs 00XBaT Ha JUCEPTAIMOHHUS TPY/I, MOXKE J1a ¢ OTKPHE U 3& MO-TbJIbI

MIePUO/I.

o IIpocTpancTBeH 06XBAT - pas3IIeJani ca IpeIuMHo’ aMepuKaHcKuTe hOHI0BH 6opeH
U aMepPUKaHCKHU IyOoJndHr KoMuanHuu. [lopajm BHCOKOTO HUBO Ha pa3BUTHE HA

aMEPUKaHCKUTE (bI/IHaHCOBI/I I1asapu, Te ce lipueMaT 3a IIpeACTaBUTEJIHN.

e Pasriexanyn pUHAHCOBE MHCTPYMEHTHU - M3CJICBAHETO PA3TJICkK1a OOPCOBOTO MPE/I-
cTaBgHEe Ha aKIUU Ha MyOJUIHU KOMIIAHUU W Ha OOPCOBO ThpryBaHu (HPOHIOBE .
Bopcoso TbprysanuTe ¢donjioBe ca BKIIOUYEHN B 00XBaTa Ha U3CJICIBAHETO, TIOHEXKE

IIO3BOJIABAT Ia CE pa3lvieda IIPpeACTaBAHETO Ha OIIpeJe/ieH TUII KOMIIaHUHU.

Nznon3Banu m3toununm JluceprammoHnus TPy U3M0JI3Ba HAOOP OT CTATUU B Ha-
YYHU KypHAaJIA, OHJIAWH MeJINU U KHUTU, KOUTO ca ONUCcaHu B pasjiesn bubmmorpadusa u
pedepupany B paMKUTe Ha IUCEPTAIMOHHUSA TPY/I.

B nomrbiiHeHMe Ha W3MOJI3BaHaATA JUTEPATYPA, JAUCEPTAIMOHHUAT TPY/ U3BbPIIBA
cepus OT CTATHUCTHIECKH aHAJM3HU, KATO CTATUCTHYeCKaTa NHMOpPMaInsd, H3I0I3BaHa 34,

Cb3JaBaHe Ha basza JaHHHN € U3BJIede€Ha OT CJICIHUTE OHJIAMH N3TOYHUIIN:

@

e Yahoo Finance™ - cucrema 3a TeKyllla CTAaTUCTUYECKa NHMOPMAIUA 3a MIyOJTUIHI

KOMIIQHUH.
e
e Refinitiv? - cucrema 3a TekyIa craTuctTuydecka nHGoOpMarys 3a myoJIuIHT KOMITAHUH.

e Reddit - commasna Mpexka, OT KOSTO ca M3BJICYCHU U aHAJM3UPAHU ITyOJUKAIUN C
MHBECTUIMOHHA HacodeHocT. VHdopMmarmsara e u3noa3Bata 3a U3rpazkaHero Ha
6a3a JaHHM, CJIEJSINA MOMYJIAPHOCTTa Ha KOMIAHUUTE B CONMAJIHATE Mpexku. [Ipuema
ce, uye Reddit e momxosr npumep 3a poJisiTa Ha COIMAJHATE MPEXKH B MHBECTU-
OTUMOHHULA ITpoLeC Iopaan 3HAYUTEC/ITHOTO BJIMAHHNE, KOECTO OKa3Ba BbHPXY HAKOU OT
[I0-TOJIEMHTE ¥ PE3KU JBUKEHUsI B OOPCOBOTO IIPEJICTaBsAHEe HA KOMIIAHWUHU, [TOIIYJIIPHI
cpenl MHIMBUyaHnTe nHBecTuTOpH. Taka Hanpumep, Allen u dp. 2023 pasrnexaar
BJIMAHMETO Ha COOUAJIHUTE MPEXKU U YCTaHOBABAT, Y€ I'OJidMa 9aCT OT PE3KUTE JIBU-
JKeHMs1, HabJIolaBaiu B Hada10To Ha 2021 . ce abirKaT Ha KOOPAMHUPAHNA KaMIAHUN

B COITMAJTHUTE MPeXKHU, KaTo B X0Jla Ha M3CJIeJBaHeTO cu pasriexjpar nmeHHo Reddit

5B m3cnemBaneTo B pasnes 3.3 HOIAJAT OFPAHHYIEH GPOH KOMIIAHNH, KOUTO HE CA AMEPUKAHCKIL.

"ETF - Exchange Traded Fund
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KaTO €JHa IIOIIY/IdPpHa COIMaJIHa MPEzKa Cpell MHINBUAYAJITHUTEC MHBECTUTOPU. Taszu

nHdopMaIys € U3M0JI3BaHa B pasiaes 3.3.

e Cucremara NASDAQ) Data Link @ - NASDAQ Data Link npeacrasisisa KoqeKiust
OT MacuBu ¢ UHGOPMAIHA, O THPXKAHA OT PA3TUIHA OPTaHU3AINNA U C'bIHPAKAIIT
cTaTUCTHYIECKa WHPOPMAIUsl, CBbP3aHa ¢ aMEPUKAHCKUTE U CBETOBHU (DUHAHCOBU
nazapu (About Nasdaq Data Link 2027). Uadopmanusgra, nammaraa B NASDAQ Data
Link, e uznos3Bana 3a ch3aBaHeTo Ha 6a3a JaHHU, KOSITO CJIEIH HOMYIAPHOCTTA HA
KOMITAHUUTE CPeJl NHCTUTYIHOHATHITE WHBeCTUTOpHU. 110 KOHKpeTHO, 3a 1emTe Ha
U3CJIEJIBAHETO € U3I0/I3BaH MacuBbT oT uHdopmarusa Sharadar Core US Equities
Bundle C)", KOHTO ChI'bprKa 1o pobHa (yH1aMenTa na’ 1 HCTopruiecKa HHbopMaIms’
3a Ha1 16000 nHCTpyMEHTa THPryBaHM Ha aMEePUKaHCKUTE (DOHIOBU ODOPCH 3a IEePUo/Ia

ot 2013 r. j1o Tekymara rojguna. Tazum nndopmalug e U3NoJI3BaHa B pasjiaes 3.4.

1.6 MetonoJjorusa

N3non3zsanara Metososiorus e onucana B [Ipumoxkenne 1 KbM JUCepTAIMOHHUASA TPY/L U

Bapupa MeK/Iy U3CJeJIBaHUsTa, IOIaJallll B 00XBaTa My.

N3non3BaHa MeTONOJIOTHS 3a IeJIUTE HA U3CJIeIBaHe BbPXY BJIMSHUETO HA JINBU-
JeHTHaTa MOJIMTUKA BbPXy KOTUPOBKHUTE HA aKIUUTE HA ITyOJIMIHUTE KOMIAHUN
MOCPe/ICTBOM TAXHATA MNOMYJSIPHOCT CpeJ, WHAWBU/JIYAJITHUTE MWHBECTUTOPU B
COIIMAJTHUTE MPEXKU, KOETO IMOoMa/ia B I'bPBa IJIaBa HA JIUCEPTAIMOHHUS TPYH
[IpoBenenoTo B wrbpBa IjiaBa Ha JAUCEPTAIMOHHUAA TPY/ U3CJEBaHE JTOCTUTA JI0 U3BOIU HA
6a3a Ha CTATHCTUYECKHU aHaIu3. 3a IeJIuTe Ha U3CAEIBAHETO € M3rpajeHa CTaTUCTHIECKa,

Oa3a JaHHU, ChIbprKalla CJegHaTa HHPOPMAIIUSI:

e Haii-ciomenaBanu 60pPCOBH KOJIOBE U KOMIIAHUU 3a Ieproja oT Hadajaoro ua 2020 1.
J10 kpag Ha 2022 1. B conmnaanara mpexka Reddit. Reddit e amepukarncka coruasna
Mperka, KOATO IMMO3BOJIABA Ha MOTPEOUTEIUTE CH Jia MyOJUKYyBAT CHOOIIEHUS WU
craTuu, JI0 J100ABAT KOMEHTapU U OTTOBOPU U JI& JIABAT IOJIOKUTETHA U HEeraTUBHA
onenka. [lomynaprnocrra na Reddit B mocsieiauTe roguian HapacTBa ChIECTBEHO,
kato Gregory W. Faton u dp. 2021 pa3riex)jaarT BAUSHUETO Ha yOJMKAIUATE B
B Ta3W COIMAJIHA MpeXKa BbpPXy aKTUBHOCTTA HA WHIUBU/IYAJTHUTE HHBECTUTOPU U
OTKPUBAT CUJIHA BPb3Ka Mexk 1y mybsnkaruure B Reddit u nmociiesanara ak TuBHOCT
Ha WHIUBHUIyaJTHNTEe WHBecTHTOPHU. [lyOImkamumnTe ca opraHn3upaHu B OOITHOCTH,

KaTO 3a IIeJiTa Ca U3CJIedBaHu O6H_LHOCTI/I C MHBECTUIIMOHHA HaCOY€HOCT, a UMEHHO:

8Karo HapuMep: MHIyCTPHs Ha KOMIIAHAATA, TOIMHA Ha OCHOBAaBaHe, OOl CIIy>KUTesH, 6poil eMuTH-
paHU axiuu, Ma3apHa KanuTaan3aius, QyHIaMeHTaJHI TOKA3aTE .

9 BKJIIOUATEIHO HCTOpUYIecKa NHQPOPMAINS 33 IUBUICHTHATA JOXOJHOCT W IPOIEHTa Ha COOCTBEHOCT
Ha WHCTUTYIIMOHAJIHUI WHBECTUTODH.
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Stocks (mas 5 mumona norpeburess), Investing (mas 2.1 Mumona norpeburessi),
Wallstreetbets (nanx 13.4 muinona norpeburess). [Topajau Bucokara momyasipHOCT
Ha conmasjan Mpexkn Karo Reddit m Twitter, B mociaeannTe roanau ce Hab/I0aBa 1
U3I0JI3BAHETO UM C 11eJI MaHUITYJIalus Ha Harjacure Ha uaecruropure (Leuz u dp.
2017). ToBa 1paBu e€JIHO W3CJIe/(BAHE BbPXY BJIUSHUETO HA JUBUICHTHATA [OJUTHKA
BbPXY MOMYJISPHOCTTA HA KOMITAHUUTE B COMMATHUTE MPEXKN 0COOEHO aKTyasHO. 3a
J1a ObJe cBajieHa n 00001eHa HeoOXoauMaTa nHOPMaIsd, € Ch3/1a/leHa IIporpamMa

na Python'", kogaro uspbpiBa ciepnure geficTBus:

— CpaJsig apxuBHa uHOPMAIA 3a MyOJUKAIIIT B pa3ryeKIaHuTe OOIIHOCTU B

cornmaJinaTa mpexka Reddit.

- I/I3B'prHBa ABTOMaTU3UPaH aHEL.HI/IS11 Ha 3arjlaBUATa Ha Hy6.HI/IKaHI/II/ITe 1 N3BEXK-
Jda CIIMCbK OT IUTHPaHU 60pCOBI/I KOZO0BE 1 6pOH TUTUPaHUA 3a Pa3lJIC2KIaHuA

[IePUO/I 38 BCEKH DOPCOB KO/I.

e 3a BCHYKHU KOMIIAHUU, KOUTO MIPUCHCTBAT B CH3/1a/IeHUs CIIUCDHK, € ChOpaHa moJpodHa
nHOpMaIys, a IMEHHO: AU Pa3lpeesaT JUBUJIEHT, aKO Jia, KaKBa € JTUBUJICHTHATA
UM JIOXOTHOCT 110 TOJIMHU 32 pa3lvIezKJIaHus IePUo/], KaKTO U PA3IUYHU TOKa3aTen
(unmycrpus, 6opca, Ha KOSITO ce ThPIyBar, eHOBa craructuka). Mudopmarusara

. A
e m3BJIedena or cucremara Yahoo Finance™

, KOATO TPeJ0CcTaBs IMIIMPOK HAOOP OT
MyOJIMIHO JTOCT'bITHA WHMpOpMaIus 3a 60pcoBo ThpryBanu kommnanuu. [lonexke 3a
IeJINTe HA U3CIEBAHETO € HeoOXOIMMO Ja ce chbepe mHdopMaIus 3a rojsgm Opoit
KOMITAaHUU ¥ MMPOIbJIKHUTEIEH BDEMEBU OTPSI3bK, € HammcaHa rnporpaMa na Python,

KOATO aBTOMATHUYHO U3BJINYa H€O6XOL[‘I/IM8JTa I/IHCbOpMaHI/IH.

e Cwnmara wHbOpMaNusa e chOpaHa U 3a KOMIAHIUTE, TPUCHCTBAIN B nHIekca S&P
500, KoiiTo ciaeam GopcoBoTo IpejcTaBsaHe Ha H00-Te Hafi-rojiemu 10 MMasapHa Ka-
nuTasm3anys amepukancku komnanuu (Hedes 2008). llenra e KoManuuTe B 1031
UHJIEKC JIa ce M3I0JI3BAT KaTO KOHTPOJIHA I'PyIia. To3H MMOoIX0/1 ce IpreMa 3a yiaadeH,
opa/Ii MMUPOKO pa3lipocTpaHeHaTa npakTuka nHjaekebT S&P 500 m1a ce usnomnssa
KaTo cTaHIapTHa 0a3a 3a cpaBHeHnne. Kakro orbensaspa Beers 2021 B ctaTusta CH,
unjiekcbT S&P 500 ce e mpeBbpHAT BbB BOJEIIUS UHJIEKC, KONTO MHBECTUTOPUTE
M3II0JI3BAT, 34 JIa OIEHAT ChCTOAHUETO HA MKOHOMHUKATA. B J0IrbjiHeHne, KaKTO €
OIIMCaHO B CblllaTa CTaTH:A, MHOI'O XCI2K (1)OH,Z[OB€ CpaBHABAT IIPpEJACTaBAHETO CHU
crpsimMo najekca S&P 500 u mesaT Jia nocTUrHaT o’ CIpAMO HPeJCTaBAHEeTO Ha

HHIEKCA.

10Pythong € 00EKTHO OPUEHTHUPAH €3UK 3a IPOorpaMupaHe OT BHCOKO HUBO. 10 € 0COOEHO TOIXOIAI 32,
aHaJIN3 Ha TEKCTOBa I/IH(l)OpNIaHI/IH u € equH oT Haﬁ-mI/IpOKO yHOTpe6§IBaHI/ITe IIporpaMHu €3UIu.

N AHanu3bT e U3BbLPIIEH Upes3 Sp‘d(‘,yg - IPUJIOXKHO-TIpOrpaMeH nHTepdeiic 3a 06paboTKa Ha YOBEIIKU
TOBOPHUM €3HK.

12TJokaszaresnar o u3MepBa HaIHOPMEHATA Bb3BPbLIIAEMOCT CIPSIMO OIPEIe/ICH IEeHOBH OeHIMapK (J.

Chen 2025).
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Cnbpanara nndopmalius e n3cje/iBaHa Ipe3 CJACTHITE CTATUCTUIeCKN anam3n: t-test,
HenapaMeTpudeH TecT Ha Man-YuTHu, HenapaMerpude tect Ha Kosmoropos CMUPHOB,
perpecuoneH aHaJn3, HellapaMeTPUYeH aHajn3 Ha BapuaruaTa nHa Kpyckas-Yosmce, Tect
Ha JIeBUH 3a XOMOTEHHOCT Ha BaPHUAIUSITA.

Omnucanure Mo-TOpPe CTATUCTUYECKN aHAJIM3U Ca U3BBPIINEHN Ype3 CBOOOHO JIOCTbIIEH

cratuctudecku codpryep - GNU PSPPY.

Nznon3Bana meToaoJIorus 3a IeJnuTe Ha U3cJje/IBaHe BbPXY BJIAUSHUETO HA JTUBU-
JEeHTHAaTa MOJIUTUKA BbPXYy KOTUPOBKUTE HA aKIMUTE HA ITyOJUIHUTE KOMIAHUN
MOCPEJICTBOM TAXHATA IOMYJIIPHOCT CPeJ MHCTUTYIIMOHAJITHUTE NWHBECTUTOPH,
KOEeTO MOoIIaJia BbB BTOPA IJIaBa HAa JUCEPTAIIMOHHUSA TPYJ, 3a IeuTe Ha U3CIeI-
BaHETO B paszjiest 3.4 Ha JIUCEePTAIMOHHUS TPY/I € U3rpajieHa 0a3a JaHHU, KOSITO MIPOCIIe/siBa
MPOIEHTa Ha aKIIMUTE Ha ITyOJUYHA KOMITAHUH, KOUTO C€ ILPKAT OT MHCTUTYITHOHATHI
unBectuTopu. B 6azara naman nomagar xa 5000 myGandH KOMIAHUH.

Cb31a/IeHUuSIT MacuB OT HH(MOPMAITUS TPOCIesdBa NCTOPUIECKUTE IIPOMEHHU B IIPO-
IEeHTa Ha aKIUU, JIbPKaHU OT MHCTUTYITUOHAHI NHBECTUTOPH 34 I€PUO/Ia OT HAYAJI0TO Ha
2020 1. 1o kpag ma 2022 r. Undopmarusara e obHOBABAHA Ha TpUMecedHa Oa3a, CJiej0Ba-
TEJIHO 3a BCsSIKa OT KOMIIAHUKUTE, KOUTO IOIaIaT B 0a3aTa JJaHHU ce ChIbp:Ka HHMOpMAaIns
3a IPOIEHTA Ha COOCTBEHOCT OT MHCTUTYIIMOHAIHU UHBECTUTOPH 38 BCAKO OT JBAHAJIECETTE
TpUMeCceUns B Pa3IJIeKIaHU TePUOJI.

B cbimo Bpeme, 6azaTa gaHHN POC/IEIABA U UCTOPUIECKATA JIUBUICHTHA JIOXOIHOCT
Ha KOMIIAHUUTE 38 pasryiekaanus rnepuojl. V3mnon3saitku Tazu nadopMalus, n3cjie/iBaieTo
IIpaBU TapaJiesl MeXKJ1y JIMBUICHTHATA TIOJIUTHKA Ha KOMITAHUUTE U UHTEepeca Ha WHCTUTYIIU-
OHAJIHUTE WHBECTUTOPU K'bM THAX, U3PA3EH YPE3 MPOIEHTA OT eMUTUPAHU AKIUHA, KOUTO CE
IpuTeKaBaT OT MHCTUTYIIMOHAIHN UHBECTUTOPHU. B jlomrb/iHeHne, Oa3aTa JaHHU ChIbPKa
cuchbK ¢ KommaaunTe oT wHjekca S&P 500 3a Besika OT TpuTe TOJUHU Ha Pa3TJIeK TaHUS
nepuos,. Vsciaeasanero obpbina BuuManue Ha upjgekca S&P 500 u oTunrTa, Kou KOMIIaHII
pUHAJJIeXKAT B MHJEKCA 1opaau HeroBaTa BaxkHocT. Kakro Bennett, Stulz uw Z. Wang
2020 otbens3Bar B cBoeTo m3cienBane, nHaekebT S&P 500 e Haii-1omyIapHAST U IPeCcTr-
JKeH mupok nHjekc, basupan B CAILL, a nmpucbhenHsiBaHeTO KbM UHJIEKCA MOXKE Jla UMa
HOJIOXKHUTEJIEH e(DEKT U Jla ce CPABHU C MIPUChEIUHIBAHETO K'bM IpecTrzkeH Kiayd. OT apyra
cTpana, Kakto Basak v Pavlova 2013 oTKpUBAT, UHCTUTYINOHAJTHUTE UHBECTUTOPHU UMAT
CKJIOHHOCTTA, JIa HAacOYBAT CBOUTE WHBECTUIIMOHHU TOPTMEHIN KbM UHJIEKCUTE, CITPIMO
KOUTO U3MEPBAaT CBOETO IIPE/ICTaBsIHE.

Bbpxy usrpajienara 6asa JaHHE W3CJIEIBAHETO U3BBPINBA CEPUA OT CTATUCTUICCKU
AHAJIM3U, CXO/IHU C OIUCAHUTE TI0-IOPE aHAJU3H, IIPUJIOXKEHN B pa3jies 3.3 Ha Jucepralu-
dTa, a UMEeHHO: t-test, HemapaMerpuden Tect Ha Man-YuTHU, HETApaMeTPUYEH TECT HA

Koamoropos CMUpPHOB, perpecuoHeH aHa/n3, HellapaMeTpUYIeH aHajn3 Ha BapualldsTa Ha

13B Gazara maHEE momagaT 5882 aMEPUKAHCKHI ITyOJIMTHI KOMIAHIH.
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Kpyckan-Yosme, rect na JleBun 3a XOMOreHHOCT Ha BapualusTa.

OrnucanuTe CTATUCTUIECKN AHAJU3U Ca IIPOBEJIEHN KAKTO 38 IIbJIHOTO MHOXKECTBO OT
KOMIIQHIM, TaKa ¥ 3a IIOAMHOXKECTBOTO OT KOMIaHuu, nonagamu B nngekca S&P 500. ITo
TO3U HAYUH M3CJIEJIBAHETO TTPOBEPSIBA JIAJIM CHIECTBYBA PA3JIMKA B IOIMY/ISIPHOCTTA Ha KOM-
HAHUKUTE IPU UHCTUTYIHOHAJHITE HHBECTUTOPH Ha 0a3a Ha JMBUJICHTHATA UM IOJUTUKA, B
3aBUCHMOCT OT TOBa Jayu Te nonagar B ungekca S&P 500. Tosa mpencrasisiBa nHTEPEC OT
IJle/IHa TOUYKa Ha HapacTBAaIATa MOIIYJISpPHOCT Ha 60pcoBo ThprysanuTe (Gongaose'’, kouro
ca aKTUBHO yIPaBJ/IsSIBaHU C IEJI CJeJIeHe Ha OlpeaeeH THII KOMIIAHUHU, CIIPIMO O0PCOBO
TbPryBanuTe (pOHJOBE, KOUTO IMACUBHO CJIEJIAT OIpeJiesieH nHIeKe. KakTo oThessa3BaT
Ben-David u dp. 2022, cbiecTByBaT JBa BUIa OOPCOBO ThPryBaHM (DOHJIOBE - TAKUBA,
KOUTO M3rpazkaT AuBepcuduiupany moprdeiiin u TakuBa, KOUTO IEeJIAT eKCIIO3UIUS K'bM
olpe/ie/IeHn TeMaTHIHA KOMIIAHUU. BbIpeku, de akTUBUTE, YIIPABISIBaAHU OT IE/IEBUTE
don10Be, MAT TIO-MaJIbK pa3Mep, arperupatHo Te reHepupaT IPUOIU3UTE/IHO €JIHA TPeTa
OT mpuxouTe Ha 60pcoBo ThpryBanute dpougoBe B CAIII.

A
CraTucTHYecKuTe aHAIM3H OTHOBO Ca U3BbpIIeHn upe3 nporpamara GNU PSPP &,

HNznos3BaHa MeToA0JIOTHS 3a I€JINTE HAa €KCIIEPUMEHTAJIHO M3CJieJBaHe OT-
HOCHO BJIMSIHMETO Ha JAWBUJEHTHATA IIOJUTUKA BbPXy OOPCOBUTE KOTHUPOBKU
Ha ImyosmuyHuTe Komianum Pasjen 3.5 Ha JucepTallMOHHUs TPY/L U3II0JI3Ba 3a Oas3a
MOCTUTHATHUTE PE3YITATH OT U3CJIE/IBAHUSTA, IIPOBEJCHN B pasaen 3.3 u 3.4. 3a ja ce mpo-
BEpHU, JIAJIM HaIlpaBeHUTE W3BOU Ce IMOTBbPKIABAT OT PEAJHOTO DOPCOBO IIpEJICTaBsSIHE Ha
KOMITAHUHUTE, B pa3/ie/ 3.5 Ha JUCEPTAIMOHHUS TPY/JL € pas3rje aHo O0pCOBOTO IIPEJICTABIHE

Ha HAKOJIKO IIOTE€HIINaJIHN NHBECCTUIITMOHHN HOpTCbeI;'LHaI
e Cuenapuii 1 - noprdeiin, xoiiro uma 100% exkcnosumua kbm ungexca S&P 500.

e Cuenapuii 2 - moprdeiin, xkoitto nma 85% excrnosunus kbM nagexca S&P 500 u 15%

eKCIIO3UINSA KbM KOPIHOPATUBHI U JIbPKABHYU OOJIMTAII.
e Cuenapunii 3 - noprdeiin, koitro nma 100% exkcrosuims KbM JIUBHICHTHE KOMIIAHWH.

e Cuenapuii 4 - noprdeiin, koiiro uma 50% excnosunus KbM AUBUICHTHY KOMIAHUN 1

50% excnosunua kbM uagekca S&P 500.

e Cuenapuii 5 - noprdeiin, koitro nma 100% exkcrnosunus KbM KOMIAHUH, HOILYJIAPHA

B COIIMAJIHUTE MPEXKU.

e Cuenapuii 6 - moprdeiin, koitro nma 100% ekcnosunms KbM KOMIAHUH, TOILYJIAPHA

cpeJ MHCTUTYIUOHAJIHUTE NHBECTUTOPH.

3a IeJIMTe Ha JUCEPTAIlMOHHUA TPY/A, Ca HallpaBeHU CJICJHUTE JOITYCKaHUA:

4Exchange Traded Fund (ETF).
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o lusectumuure B S&P 500 ce mpaBsT upe3 mHBECTUIMNA B GOPCOBO ThPryBaHu (pOHI0BE
(ETF), crnengamu ungerca S&P 500. ITo To3u HaumH, J0XOHOCTTA HA UHBECTUTOPA
MaKCHUMAJIHO IIe ce J00/mKN J10 JtoxoaHocTTa Ha uHjiekca S&P 500. Karo moaxosi
dbouz e uzbpan SPDR S&P 500 ETF (SPY), nonexe e ¢ Haii-100pa JHKBHIHOCT
oT BojenuTe 60pcoBo ThpryBanu dougope, ciaeasamu S&P 500 u e exur or Haii-
nonynsipaute doumose, caeagamu uugekca S&P 500 (Nickolas 2023). dpyru nomobHn

noaxoaAmn poHI0Be ca Te3n Ha Vanguard u iShares.

e 3a mocTuraHe Ha €KCIO3UIUS K'bM objuramnuu e uddpan 60pcoBO THPIyBAHUAT (HOH
iShares Core U.S. Aggregate Bond ETF (AGG). Tosu dons e uzbpan, 3amoro e
Haii-rojieMusaT (GOHI, KONTO ciienn nHaekca 3a obauranun Bloomberg Barclays US
Aggregate Bond Index (Database 2021). Arperupanusr (hom 3a oburanum e eJinH
oT BojieruTe (DOHJIOBE, CICIANIN AMEPUKAHCKIS 1a3ap Ha OOJUTAINN U BKIIOUBA
MIUPOK HADOP OT KOPIOPATUBHU U JIbPZKABHU CPEJIHOCPOYHU obsuraruu. 1o3u dhom,1

ce IIpueMa 3a IIpeJCTaBUTE/ICH 3a aMEPUKaHCKUsA IIa3ap Ha 06HI/IFaHI/II/I.

e 3a mocruraHe Ha €KCIO3UIMS KbM JIMBUJIEHTHU KOMIIAHUK € n30paH 60PCOBO ThP-
ryBauugaT Gomug Schwab U.S. Dividend Equity ETF (SCHD). SCHD e equn or
Ha-1I01yJ/IspHrTe OOPCOBO THPryBaHu (DOHJIOBE, KOUTO ce (POKycHpaT BbpPXY €KCIIO-
3UIKSA K'bM JIMBUJIEHTHU KOMIAHUU. 3a 1eaTa HoHIbT ciean uHjaekca Dow Jones
U.S. Dividend 100™ Index (,,Schwab U.S. Dividend Equity ETFE npocnexm” 20253),
KOWTO OT CBOSI CTPaHA CJIeIN MPEJCTaBIHETO Ha BOJENIN AMEPUKAHCKU KOMITAHUM,
KOUTO JIEMOHCTPHUPAT BUCOKA JIMBUJIEHTHA JIOXO/IHOCT, IIOCTOSTHCTBO B U3ILIAIIAHETO
Ha JUBUJEHTU U 100U (DYHIAMEHTATHU [TOKa3aTe N CIPSIMO HHIYCTPUATA, B KOATO
ortepupat Indices 2025. llopajm Ta3u npuynHa, ce mpuemMa, e 60pcoBO ThPryBaHUAT

donx SCHD e npencraBuTesien 3a eKCIHO3UIMSA KbM JIUBUIEHTHA KOMIIAHUM.

[ ] EKCHOSI/IHI/IHTa KbM KOMIIaHHWH, IIOITYJIAPDHU B COLIUAJJIHUTE Mpe)KI/Ib, € IIOCTUI'HaTa

Ype3 u3rpazkjaHe Ha IPUMEPEH WHBECTUIIMOHEH MOPTQEI, NP KONTO Ha CeIMUIHA
6a3a ce 3aKyIyBaT aKIUU Ha, JIECETTe HAN-IIUTUPAHU B COIUAJHUTE MPEXKU KOMITAHUH,
KOWUTO Ca pa3lvielaHd B U3CJIEJIBAHETO BbPXY BIUSHUETO HA JUBUJICHTHATA ITOJUTUKA
BbPXY HOIYJISIPHOCTTA Ha KOMIIAHUUTE B COIMAJIHUTE MPEXKHW B II'bDBa IJiaBa Ha

JOACEPTAITMOHHUA TPYH,.

e Excrnosurusara KbM KOMITAHUH, TIOMYJAAPHA CPEJl MHCTUTYITHOHAJTHUTE NHBECTUTO-
pU € TIOCTUTHATA Ype3 U3rpazkJIaHe Ha IPUMEPEH WHBECTHUIMOHEH MOPTQeI, mpu
KOWTO Ha ceIMUYHa 0a3a ce 3aKyIyBaT aKIUU CPeJ JeceTTe KOMIAHWN, B KOUTO
UHCTUTYIIUOHATHUTE UHBECTUTOPHU BJIATAT HAW-TOJIsIM (DUHAHCOB pecypc. 3a mesra e
n310J13BaHa 6a3arTa JIAHHY, Cb3JIa/IeHa 3a IeJINTe Ha IIPOBEJIEHOTO BbB BTOPA IIaBa

Ha JUCEPpTalUOHHUA TPYA U3C/IeIBaHe BbPXY BJIUAHUECTO Ha JUBUICHTHATA IIOJIUTUKA

1511 1o TO3M HAMMH TOMYJIAPHO CPeJ MHANBULYATHATE HMHBECTHTOPH.
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BbPXY IOIIYJIAPDHOCTTa Ha KOMIIaHHUUTE Cped MHCTUTYIUMOHAJIHUTEC MHBECTUTOPU U €
,ILO6aBeHa HOBa IIPOMEHJIMBa, KOATO YMHOXKaBa IIa3dapHaTa KalluTaJIu3allid Ha pa3-
rJIe2KJiaHuTe KOMIIaHUM K'bM Ja/I€H MOMEHT II0 IIPOUNEHTHUA JdJI Ha YIaCTUETO Ha
NHCTUTYIUOHAJTHUTC MHBECTUTOPU B cobcTBeHOCTTa Ha KoManudaTa. I1lo To3n naunn
ce JoCTUura 1o O6HLaTa CyMa Ha MHBECTUIUUTE Ha WHCTUTYIUOHAJITHUTE NMHBECTUTOPU
B CbOTBETHAaTa KOMIIaHHA M TOBa Ce IIpueMa 3a ,ZLO6’]:>p NHAUKATOP 3a IIOIIYJIAPHOCTTA

Ha KOMIIaHHUTE CPE MHCTUTYIIUOHAJTHUTE MHBECTUTOPHU.

[Ipu usrpazkjgaHeTo Ha MPUMEPHUTE UWHBECTUIMOHHU ITOPTQEiIn e IpueTo, Je uH-
BECTUTOPDBLT BesKa cenMuna uasectupa $1000 3a mokynkara Ha Ha ONMHCAHUTE MIO-TOPE
(pUHAHCOBU MHCTPYMEHTH, KOUTO U3IPAXK/IaT PA3IJIeKIaHUTe TPUMEPHN WHBECTUIIMOHHT
noprdeiiim. Taka nanpumep 3a crenapuit 1 100% or cymara 3a MHBECTHIIUU Ce U3IIOJI3BA
3a MOKYIIKa Ha JisiioBe B 6opcoBo Thpryeanus doug SPDR S&P 500 ETFE (SPY), npu
cuenapuii 4 50% ot cpeacTBaTa ce M3MOI3BAT 3a MOKylKa Ha asose B SPDR S&P 500
ETF (SPY) u 50% ce u3noassar 3a mokynka Ha Jgaiose BbB donga Schwab U.S. Dividend
Equity ETF (SCHD), a upu crienapuit 5 cpejicTBaTa 3a HUHBECTUIIUN Ce PA3JIEJIAT MOPABHO
MEK/JIy JIeCeTTe HAM-IIUTUPAHU B COIUATHUTE MPEXKU KOMIIAHUK 3a ChOTBETHATA CEJIMUIIA.
[Ipu ananusza 3a npeacTaBIHETO HA MPUMEPHUTE WHBECTUITMOHHU mOPTQEiain ca B3eTn
IpeABUL IOTEHINAJHITE KOMUCUOHHM, KATO € IPUETO, Y€ KOMUCUOHHATA € B pa3mep $2,
KOETO ce Dasupa Ha peajlHITe KOMUCHOHHU 3a (DUBNYECKU JIUTA Ha HIKOU OT BOJCIIUTE
aMEPUKAHCKH OPOKEPH.

NscneaaneTo oTunTa MOIyIeHUTE IUBUICHTH, KATO Ce IIpUeMa, 9e Te ce HATPyIBaT
[0 CMeTKaTa Ha MHBECTUTOPA 3a IepHo/jia, MOIaJall B 00XBaTa Ha M3CJIEIBAHETO, U CE
7100aBAT K'bM (DUHATHIS PE3y/ITAT Ha BCEKU OT PA3T/IEXK TaHIUTE NHBECTUITHOHHU TTOPTQEIH.

Pasryiexx nanure noprdeitn ce cpaBHgBaT Ha 6a3a Ha MOCTUTHATA BHTPENIHA HOPMa
Ha Bb3BPbIINAEMOCT, CTaHIapTHO OTKJI0HeHUe, KoeduimenT Ha [Ilapn u KoedunneHt Ha
Copruno. [Ipuema ce, ge BojernuaT kpurepuii e koepurnmenra Ha COpTUHO, C/IEIBAH OT
koedunuenta Ha [llapr, monexke Te3n KoeUIUEHTH TOKA3BAT JIOXOHOCTTA Ha TOpTdeia,
CpaBHEHa ¢ HEraTMBHOTO IIOJIyCTAHJIAPTHO OTKJIOHEHHE IpHu KoedwuimenTa Ha COpTUHO
(Kenton 2020) u ¢ 0b1mioTo crasgapTHO oTKI0oHeHue npu Koedununenra Ha [[Tapn (Fernando
2025). Ilo To3u HavIWH, Te3n KOSDUIMEHTH OTIUTAT HE CaMO JOXOJHOCTTA Ha TopTdeiia,
HO U HEHHOTO CHOTHOIIEHUE CIpsAMO prucKa. CpegHorouIHaTa J0X0IHOCT U CTaHIAPTHOTO
OTKJIOHEHHUE CBINO Ce CJEJIAT, HO UMAT BTOPOCTEIICHHO 3HAYEHHE 34 IeJINTe Ha aHa/M3a.

BespuckoBara JJOXOTHOCT, KOSTO Ce U3I0/I3Ba 38 M3IUC/IsIBaHe HAa KOe(DUIIMEHTUTE
una [Ilapn u Copruno, € JOXOJHOCTTa HA TPUHAJIECET CEIMUTHUTE AMEPUKAHCKH ChKPO-
suinau 6onose (T-Bills), kosaro e 0,151% 3a cepunre, emurupanu Ha 2-pu sayapu 2020
r. (Munucmepcmeo na Qunancume na CAIL] 2020). Tlpuema ce, ge ToBa e yjadeH u3bop
3a OE3PUCKOBaA JOXOIHOCT, TIOHEXKE TPUHAIECET CEIMUTHUTE aMePUKAHCKNA CbKPOBUIIHI
OOHOBE YeCTO ce M3I0JI3BAT 3a Oe3PUCKOBA IejieBa HOpMa Ha Bb3BPbINAEMOCT OT WHBECTHU-

topute. Konkpernara jata ot 2-pu gauyapu 2020 r. e uzdpana, 1oHezke ToBa € II'bpBaTa
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JlaTa BbB BPEMEBOTO ONpaHMYEHNEe Ha U3CACABAHUATA B JucepTannoHaus Tpya. ChoTBETHO,
MOYKe JIa C€e TPEJIOI0KH, Y€ HHBECTUTOPHT OU U3IOJI3BAJ JIOXOIHOCTTA Ha TPUHAIECET
CeJIMUIHUTE aMEPUKAHCKU CbKPOBUIIHI OOHOBE K'bM TO3M MOMEHT KaTO OTIpaBHA TOYKA.

[IpumepnuTe MHBECTUITMOHHN TTOPT]EIIN ce MOIbPKAT 3a IMepPuo/ia OT HAYAIOTO
Ha 2020 r. mo 49-tata cemmuia Ha 2022 r., KaTo HpUYMHATA 38 OrpaHndeHneTo 10 49-tarta
ceamuita Ha 2022 1. e CBbpP3aHO ¢ HaJMYHATA CTATUCTUYECKa MHMOpMAIUs KbM MOMEHTA
Ha M3TOTBsIHE Ha JucepTanuonHud Tpya. Vmaitku npeasui, de 49-tara cegamuna ot 2022 r.
011818, B MeCeIl JIEKEMBPHU, MOKE Jla Ce IIpUeMe, Ue U3rOTBEHUTE ITPUMEPHI MHBECTUIINOHHT
nopTdeitin ca mpeJCcTaBUTETHI 38 BPEMEBU IIEPUOJI, KONTO Tolaja B 00XBaTa Ha JUcepTa-
IUOHHUSA TPY/, & UMEHHO - oT HadayoTo Ha 2020 1. ;10 Kpad Ha 2022 r. [lonexe npumepuuTe
MHBECTHUIIMOHHN MTOPTQEHIN ca U3rOTBEHH C IIPEIIIOI0KEHIETO 38 MECEUHH CPEJICTBa 34
unsecTuiu B pasmep Ha $1000, ToBa o3HauYaBa, 4e 3a BCEKM €IUH OT Pa3TJICKIAHUTE
crieHapun OOIUTE pa3XoJu Ha MHBECTUTOpa Ie Obaar B pasmep $152,000. IIpuema ce,
Je K'bM Kpasd Ha pas3rJiekIaHus 11epPruoji MHBECTUTOPHT JUKBUINPA WHBECTUITUOHHUS CU
nopTdeil, Karo KpaiiHata CTONHOCT Ha MOPTdeiia € eJuH OT MoKa3aTe/InTe, 110 KOUTO Ce

CpaBHABAT Pa3IVICkKJIAHUTE IIPUMEPHU TOpTdein.

1.7 MortuBanus

ABTOpPBT Ha AMCEPTAIMOHHKUA TPV C€ BOAMW OT PEInIla WHIIMBUIYATHA MOTHUBH, KOUTO

HAcO4YBAT M300pa My K'bM Ta3W TEMa, BOJIEIIN CPeJl KOUTO Ca:

e Jlmden mHTEpeC KbM THProBUATa C aKIMU — aBTOPHT PETYJAAPHO MHBECTUPA Ha
don0BaTa OOpPCA U €JIMH OT BBHIIPOCUTE, KOUTO T'O BBJIHYBAT OCOOEHO €, JIO0 KOJIKO
ATPAKTUBHOCTTA HA aKIUUTE € 0OBbP3aHa C JUBUJICHTHATA TOJUTUKA HA eMUTECHTUTE
1 JIOKOJIKOTO MHBECTUITMOHHUTE CTPATETUHN, HACOUEHN K'bM IOCTUTAHE HA JUBUJIEHTHA

JIOXOJTHOCT, Ca YCIIEITHU B ChbBPEMEHHATA MHBECTUIIMOHHA OOCTAHOBKA.

® ABTOp’bT KeJlae Jla pa3BuUe IIO3HaHudATa CHU B obacTTa Ha THproBudTa C aKIIuM 1

daxTopuTe, KOUTO BJIUSST Ha IIEHUTE Ha aKIUNATE.

® ABTOp'bT Bb3HaMepdBa Jla U3I0JI3Ba IIOJIy9YE€HOTO HOBO IIO3HAHUE B IIPDaKTUKATA.

1.8 CrpykTypa Ha JAUCEPTAIIMOHHUS TPY

JucepTarmoHHUAT TPY/ U3MOJI3BA CJIeJIHATa CTPYKTYpa:

e BhBejieHune - BbBeJICHUETO Ha JUCEPTAIIMOHHUS TPY/I OIMMCBA aKTyaJIHOCTTa Ha W3-
cJIeJIoBaTE/ICKUs TTpobsieM, 0OeKTa M IpejMeTa Ha JUCEPTAIMOHHUSA TPYI, IEITa
U 33Jla9UTe Ha JIUCEPTAIMOHHUS TPY/JI, U3CJIE/IOBATEJICKUTE XUTIOTE3U, 00XBaTa HA

ns3cjeiBaHeTO U MH/NBUAYaJIHaTa MOTUBallUAd Ha aBTOpPA.
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e Il3j10KeHUE - B UBJI0ZKEHUETO Ha JINCEPTAIMOHHUS TPY/L € TIpeJICTaBeHa N3C/Ie/I0BaTe -
cKaTa Te3a, Mocje/IBana OT Tpu IiaBu. [IbpBa m BTOpa ri1aBa pasriiexk iaT BIUTHIETO
Ha JIUBUJIEHTHATA OJUTHKA HA KOMIAHUUTE BbPXY OOpPCOBUTE KOTUPOBKH, OT IJICTHA
TOYKa Ha MOMYIAPHOCTTA HA KOMIAHUUTE CPeJl UHANBUIYAJTHUTE U NHCTUTYITUOHAJ-
HUTE WHBECTUTOPU KATO MEXaHW3bM OKA3Balll BJIMSTHUE Ha OOPCOBUTE KOTUPOBKH. B
TpeTa TJIaBa € MPOBEJICHO EMITMPUTHO U3C/Ie/IBAHE, PA3TJICXK A0 OOPCOBOTO TIPE/I-
cTaBgHE Ha HAKOJIKO IIPUMEPHU MHBECTUIIMOHHU MOPTdeiisia KOHCTpYUPaHu Ha Oa3a

Ha U3BOJUTE OT U3CJIeABaHUATa, IIPOBEJICHU B II'bpBa U BTOPa I'JlaBa.

e 3akJIoveHne - B 3aK/II0OYCHIETO Ha JUCEPTAIMOHHUS TPY/L ca 00O0DIIEHN TTOJIy YeHUTE

pe3yJITaTH.
e Bubymorpadus - c¢bIbpka CIUCHK OT U3MOJI3BAHUTE U3TOTHUIIN.

o [Ipmnoxkennsa - JAUCEPTAITMOHHUAT TPV ChIbpKa 1 TMpUIO)KeHWe, KOeTO OIUCBa

METOHAO0JIOTHUATa U3II0JI3BaHa 3a U3BbPHIBaHE Ha IIPOBEJCHUTE U3CJIeABaHMA.

2 CobabpkaHue HA AUCEPTAIMOHHUS TPY/I
ZLI/ICGPT&HI/IOHHI/IHT prﬂ € U3I0TBEH B CJIE€AHOTO CbhbIbpPzKaHHUE:

1. BbBejsenne

1.1 AKTyaJTHOCT Ha U3CJIe/IBAHETO

1.2 OGeKT 1 npeaMeT Ha W3CJIEIBAHETO

1.3 Ilesr n 3aja9u HA U3CJIEIBAHETO

1.4 Xunore3u Ha U3CJIEIBAHETO

1.5 O6xBar Ha M3C/IEIBAHETO U M3IIOI3BAHN U3TOUHUIIN
1.6 MoruBaius

1.7 CrpykTypa Ha JUCEePTAIMOHHUS TPY/I
2. Nznoxenune

2.1 Teza

2.2 IIbpea ryiaBa - BiUsSIHAE Ha JIUBUJIEHTHATA IOJIUTUKA BbPXY KOTHPOBKUTE Ha
AKIUUTe Ha MyOJUIHATE KOMIIAHUHU TTOCPEJICTBOM TSXHATA HMOIYJIAPHOCT CPeJl
WH/IUBUIyaTHUTE WHBECTUTOPU B COIMATHUTE MPEXKH

2.2.1 Cormua/JtHUTEe MPEXKHU U WHIUBUAIYAJTHATE HHBECTUTOPH

2.2.2 Pongra Ha conuaHUTE MPEXKU B WHBECTUITMOHHUS ITPOIEC HA WHIUBULYaJ -

HUTEe MHBECTUTOPU
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2.2.3

224

2.2.5

2.2.6

2.2.7

2.2.8

2.2.9

2.2.10

2.2.11

Hperﬂeg Ha CTaTUCTHUYIECKaTa U3Ba/IKa Ha BOJACHIUTE IIO ITOIIYJIAPHOCT KOM-

ITaHUU B COIIMAJIHUTE MPEXKU

Anasnnus 3a pas/iiKa B CpeIHUTE CTOMHOCTH HAa, pa3riezK aHuTe MHO2KECTBa

OT KOMIIaHN

Perpecnonen anasms, pasriekIall BIUSHIETO Ha JUBUIEHTHATA JTOXOIHOCT
BbPXY MOIMYJIAPHOCTTA HA ITyOJUIHUTE KOMIIAHUHU CPEJT WHIMBU Ty THUTE

NHBECTUTOPU

MHOo»XKecTBEH perpecuoHeH aHaJ N3, pa3ryiek/lalll BJIUSHUEeTO Ha JIUBUJICHT-
HaTa MMOJUTUKA B IbJATOCPOYUEH ILIaH BbPXY MOIYISIPHOCTTA Ha MyOJIUIHUATE

KOMIIaHUHM Ccped MHIUBU/IYaJTHUTEC THBECTUTOPHU

Hecurypnocrra na dongoBuTe 60pcu, m3MepeHa Ipe3 MHJIEKCa Ha, BOJIa-
runoct VIX® karo daxTop, oKasBall BIHSHNE Ha MOMYIAPHOCTTA Ha

JAUBUJICHTHUTE KOMIIaHUN CPE UHIUBUAYAJIHUTEC NHBECTUTOPU

I/IHCI)JIaL[I/IHTa KaTo (baKTOp, OKa3Balll BJIMAHNE Ha IIOIIYJIAPDHOCTTa Ha JIUBU-

JCHTHUTE KOMITaHUU Cpel UHANBUAYaJTHUTE WHBECTUTOPU

HeiictBusta na Penepaanus Komurer mo Oneparun na Otkputus [lazap
10 OTHOIIIEHNE HA OCHOBHUS JIMXBEH IPOIEHT KaTo (haKTOp, OKA3BAIll BJIUSI-
HUE Ha MOMYJISIPHOCTTA Ha JUBUJIEHTHUTE KOMIIAHUU CPEJT WHIUBULYAJHUATE
UHBECTUTOPH

CpaBHeHne MexKIy AUBUJICHTHATA IOJUTUKA U (DYHIAMEHTAJHUTE ITOKa-
3aTe/IM Ha KOMIIAHUUATE KaTo (haKTOPU, OKA3BAIIN BAUIHUE HA TAXHATA
MOTTYJIIPHOCT CPEJT MHUBUIyATHUTE HHBECTUTOPU

O6001TIeHe HA TIOJyYIeHNTE Pe3Y/ITaTH OTHOCHO BIUSTHUETO HA JUBUICHTHA-
Ta MOJTUTUKA HA KOMIIAHUUTE BbPXY TAXHATA IOIMYJISIPHOCT CPEJ] WHITUBUTY-

aJIHUTEe NHBECTUTOPU

2.3 BTopa IJlaBa - BJINAHNE Ha JUBUJICHTHAaTa IIOJIMTHKA BbPXY KOTHPOBKUTE Ha

aKIIMNUTE Ha HY6JII/I‘{HI/IT€ KOMITIaHUU ITIOCPEIACTBOM TAXHaTa IIOIIYJIAPHOCT CPE

MHCTUTYIMOHAJITHUTE MHBECTUTOPHU

2.3.1

2.3.2

2.3.3

234
2.3.5

WucturynuonajiHuTe HHBECTUTOPH KATO (haKTOP, OKA3BAII BJIUSHUE BbPXY

60pCOBI/ITe KOTUPOBKHU Ha HY6HI/I‘IHI/IT8 KOMIIaHN

Bansgnue Ha JUBUACHTHaTa ITIOJINTHUKa Ha H}/6JII/I‘{HI/IT6 KOMIIaHUN BBbPXY
TaXHaTa HOIIYJIAPHOCT Cpe/l MHCTUTYIUOHAJIHUTE NHBECTUTOPU U IO TO3U

HaYMH BHPXY OOPCOBUTE UM KOTUPOBKHU

Onucare/iHn CTATUCTUKA HA Pa3ryIiezK JaHoTO MHOXKECTBO OT Hy6IH/I‘IHI/I

KOMITAaHUM
Anasinz 3a pazimka B CpeJIHUTE CTOWHOCTH

Perpecuonen anajnz, pasryexx jall BJUSHAETO Ha JUBUICHTHATA JOXOHOCT
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BbPXY IOITYJIAPDHOCTTa Ha HY6.HI/I‘{HI/ITG KOMIIaHUX CPpEJ MHCTUTYHMUOHAJIHUTE

NHBECTUTOPU

2.3.6 MHO>KeCcTBeH perpecuoHeH aHaJi3, pasr/iexKalll BAUSHIeTO Ha JIMBUJIEHT-
HATa MOJUTUKA B JILJATOCPOYEH ILIaH BbPXY MOMYISIPHOCTTA Ha MyOJIUIHNATE
KOMITaHUM CPel UHCTUTYIIUOHAJITHUTE NMHBECTUTOPU

2.3.7 Hecurypnocrra Ha (poHI0BUTE DOPCU, U3MEpPEeHa Upe3 MHJIEKCa Ha, BOJIa-
runoct VIX® karo dbakrop, okassal BIMsHIE HA HOMY/ISPHOCTTA HAa
JIMBUJICHTHUATE KOMIIAHUU CPEJi HHCTUTYITUOHAJIHITE UHBECTUTOPU

2.3.8 Undnanuara kato (pakTop, OKa3Balll BJIUsIHIE Ha HOMYIIPHOCTTA Ha, JIUBH-
JCHTHUTE KOMITaHUU CPeJl MHCTUTYIHUOHAJIHUTE UHBECTUTOPU

2.3.9 HeticrBusarta va Penepasansg Komurer mo Onepanum na Otkpurns [la-
3ap 1O OTHOIIIEHNE HA OCHOBHUSA JIMXBEH IPOIEHT KAaTO (paKTOp, OKa3Balll
BJIMSTHUE Ha MOIYJIAPHOCTTa Ha JUBUICHTHUTE KOMIIAHUK CPEJl MHCTUTYIIH-
OHAJIHUTE UWHBECTUTOPU

2.3.10 CpaBHeHHe MeX/ly JUBHJIEHTHATA IMOJUTUKA U (DyHIAMEHTAJTHUTE ITOKa-
3aTeJInl Ha KOMIIaHUUTE KaTO (baKTOpI/I7 OKa3Balllyl BJIUAHUEC Ha TAXHaTa
TOIIYJIAPHOCT Cpe€Jl MHCTUTYIUOHAJIHUTE MHBECTUTOPU

2.3.11 O60061IeHIe Ha TOJIYIEeHUTE PEe3yJITaT OTHOCHO BIUSIHUETO Ha JUBHICHTHA-
Ta TMOJIMTUKA Ha KOMIIAHUUTE BbPXY TAXHATA IOIYJISPHOCT CPeJ MHCTUTY-

TUMOHAJIHUTE MHBECTUTOPU

2.4 TpeTa IJIaBa - €KCIIEPUMEHTAJIHO U3CJIeIBaHe€ OTHOCHO BJIMAHUETO Ha JUBUIACHT-

HaTa IIOJINTHKa BbPXY 60pCOBI/ITe KOTUPOBKHU Ha HY6JII/I‘{HI/IT6 KOMIIaHMH

2.4.1 Bimsguuero Ha JUBHUJEHTHATA IOJHUTHKA BbPXY OOPCOBOTO IIpEJICTaBsAHE Ha
yOJIMIHUTE KOMIIAHUU Ha 6a3a Ha WU3BOJUTE, HAIIPABEHHW B pasjen 2.2 u

2.3 Ha AUCEPTAITMOHHUS TPY/T

2.4.2 Cpasuenne Ha 60PCOBOTO TIPEJICTABAHE HA IPUMEPHU MWHBECTUIIMOHHU TTOPT-
deityn

2.4.3 ®axTopu, KOUTO OKa3BaT BJIMAHUE BLPXY YCIECBACMOCTTa Ha WHBECCTUITNOHHN

CTpaTeru pa3dvdruTalld Ha €KCIIO3UIUAd KbM JUBUACHTHU KOMIIAHUN

2.4.4 O6o01eHne Ha TTOJYIEHUTE PE3YITaTH OTHOCHO BIIMSHUETO HA JIMBUJICHTHA-

Ta MOJUTHKA BbPXY O0PCOBUTE KOTHPOBKHU Ha IIyOJTUYHUTE KOMIIAHUN
3. BakioueHue
4. Bubmmorpadusa - kuurn
5. Bubmmorpadud - ctarnm 1 MyOIUKAINN B HAYIHU YKYPHAJIH

6. Bubsmorpadus - onaiin cTaTuu U U3TOUHUIIHA
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7. Ilpuioxenus

o [Ipunoxenue 1 - Meromonorus

3 Cunre3mpaHO N3JIOXKEeHNE Ha JIMCEPTAITMOHHUS TPY/I

3.1 BwbBeaenne

B'bBe,ZLeHI/IeTO Ha AucCEepTalMOHHUA TPYA 3allO3HaBa YUTaTE/Id C IIapaMETPpUTE Ha HaydIHUA
TPpyA: aKTya/JIJHOCTTa Ha M3CJIeJBaHETO, HETOBUTE O6€KT7 IpeaMeT, eI 1 3aJa9uTe, KOUTO
JAUCEPTAaIUOHHUAT TPY/A C€ CTpEeMU da IIOCTUT'HE, pa6OTHI/ITe XUIIOTEe3U, KOUTO I111e 6”b,ZLaT
IIOIJIOZKEHN Ha ITPOBEPKa, 00XBaTHT HA n3cjaeaBaHeTo U Oor'paHMYCHUATa, JJUIHOCTHATA
MOTHUBallsA Ha U3CJACJ0BaTE/IA N KPATKO OIIMCaHMe Ha CTPYKTYpaTa Ha AUCEPTallMOHHNA
TPpYA. Onucanne Ha U3IOI3BaHATA METOJ0JIOIUA € IIPEJCTaBEHO B HpI/IJ'IO}KeHI/Ie 1 kbM

JUCEePTAIMOHHUS TPY/I.

3.2 Tesa

B cbBpemenHaTa MHBECTHIIMOHHA OOCTAHOBKA Ce HADJIIOIABAT HSKOJIKO TEHJICHITNH, KOUTO
[OCTABAT IO BHIIPOC aKTYAJTHOCTTA W 3HATEHNETO Ha JUBUICHTHATA TOJUTHKA Ha ITyO/IMd-
HUTE KOMIIQAHUN. OT €/IHa CTpaHa HapaCTBa IIOIIYJIAPHOCTTa Ha KOMIIAHUWUTE, OPUEHTUPAHN
K'bM paCTe)K16 B AbJI'OCPOYEH H.HaH17, BMECTO K'bM BpPbIIaHE Ha CTOMHOCT KbM HHBECTUTO-
puTe, a OT JApyra cTpaHa KOMIIAHUHUTE, KOUTO ce (DOKYyCHpAT BbpPXY BpbINaHe Ha CTOWHOCT
K'bM MHBECTHUTOPUTE, BCE TIOBeYe HADJIATAT HA OOpATHUTE U3KYIyBaHUA HA aKIIMU KATO
METO/J Jda IIOCTUI'HaT TOBa, a HE TOJIKOBa K'bM pa3IIpeae/idHe Ha JUBUICHT. HapaCTBaHeTO
Ha, TOIYJITPHOCTTa Ha OOpATHUTE M3KYIYBaHUsI KATO ITOJIXOJI 33 BPbIaHe Ha CTOMHOCT
K'bM HHBECTUTOPHUTE 3a CMETKa Ha pas3lpejle/IsiHeTO Ha JUBHUIEHT e (heHOMEH, KOWTO €
pasriiexK/IaH OT M3CcJIe/loBaTe/InTe, KaTo HAapumMep Ye, Zheng u Li 2020, KouTo pasriaexjaaT

18

ecbeKTa Ha OOJIEKUYEHHUATA 10 OTHOIIEHHE Ha OEHOBUTE TaBaHW ~, BbBEICHU IIPE3 90-Te

16OpuenTHpaHN K'bM PACTEXK Ca KOMIIAHUH, KOUTO MMAT MOTEHIUAJIA /3 H3IIPEBAPAT a3apa B JbJIOC-
pouen mwian (Cussen 2025). usecTuTopruTe KyIlyBaT aKIUU HA TAKUBA KOMIIAHUM, KOTATO IEJIAT BUCOKA
KAIUTAI0Ba, JOXOJHOCT, BMECTO JoXoaHocT oT pusujuentu (Baldridge 2022).

"Taka manpumep, KakTo or6ensssa Singh 2023 B craruaTa cu 3a Wall Street Journal, mMenno Kom-
[IAHUUTE, OPDUEHTUPAHN K'bM PACTEXK BOJAT HAOJIIO/IaBAHUS [Ipe3 IIbpBaTa nosioBuHa Ha 2023 . pbCT HA
donioBUTE OOPCH.

BKaxTo Ye, Zheng u Li 2020 orbensa3BaT, OrpaHIMeHHATa BhBeaeHn ¢ npasuio 10b-18 ma Komucusra
no lennunre Kuuka u Bopcure ma CAIIl, okazsaT orpanmvaBaiio BJIUSHHE BbPXY HOJUTHKATA Ha
obpaTHE U3KYyIyBaHUs, KaTO rocjeasamure pedopmu B Kpas Ha 90-Te roguman u nagasoTo na XXI Bek
obJreKk4yaBaT Iporeca Ha 0OPATHO M3KYIIyBaHe U BOJAT JI0 3HAYUTEIHO HAPACTBAHE HA IOIYISPHOCTTA HA
Ta3u npakruka. CbriacHo npasuio 10b-18, koMnaHuuTe HE MOTAT @ U3BBLPIIBAT OOPATHN M3KYITyBAHUS
Ha IIeHU [IPEBUINABAIN Hall-BUCOKATa HE3aBUCHMA IIeHA IpejjiaraHa 3a JIeHs W Hail-BICOKATa IIOCJIEIHA
LieHa Ha CIeJIKa, KAKTO M He MOraT Jia 3aKyldaT nosede or 25% or cpeanopHesrus Thbprysad obem (Barone
2021).
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roamaon u Ha4daJIOTO Ha XXI BEK, KOUTO BOIALAT OO0 yBe€/JIMYIaBaHE€ Ha IIOIIYJIAPDHOCTTa Ha

O6paTHI/ITe HU3KYIIyBaHUd KaTO IIOAXO/ 3a BPbIlaHE Ha CTOMHOCT KbM NHBECTUTOPUTE.

Teza

Tezara Ha HaCTOANIUS JUCEPTAIMOHEH TPY/L €, Y€ BbIIPEKN HAOJIIOaBaHUTE TEHICHIINN
B CbBPEMEHHHS CBST Ha WHBECTUIIUHATE JIUBUICHTHATA ITOJUTHKA MPOIbJIXKaBa 1a
ObJie ChIIecTBEH (paKTOp, KOMTO OKa3Ba BJIMSHIE BbPXY OOPCOBUTE KOTUPOBKU Ha
nybnaHnTe KoMmmanuu. Ilpuannara 3a Ipob/KaBaIloTO BIKSHIE HA JIUBHICHTHATA,
MOJINTUKA BbPXY OOPCOBUTE KOTHPOBKM Ha MYOJIUIHUTE KOMIAHUN €, Y€ CbINEeCTBYBAT
pe/iuia MKOHOMUIECKH 00CTOSTENICTBA (pPA3IyIe/[aHl B HACTOSIIIUS JTHCEPTAIIMOHEH
TPYJ1), KOUTO PaBAT UHBECTUIIMOHHUTE CTPATErUH, OPUEHTUPAHN K'bM JUBHICHTHA

JOXO/IHOCT, yAa49HN 3a MHBECTUTOPUTE.

Hacrosgmuar aucepraiionen Tpy/1 3allluTaBa U3/I0KeHaTa Te3a MOCPEJICTBOM CEepUst
OT M3CJIeJIBAHMS, PA3TJIEXK AN MEXaHU3MHUTE, Ipe3 KOUTO JUBUIEHTHATA ITOJIUTUKA OKa3Ba

BJINAHNE BBPXY 60pCOBI/IT€ KOTHUPOBKH Ha HY6JH/I‘{HI/ITG KOMIIaHWH.

3.3 IIbpBa rimaBa - BJIMHUE Ha AUBUJECHTHATA MOJIUTUKA BbPXY
KOTHPOBKNTE HAa aKIAUTE HA ITyOJUIHUTE KOMOAHUU MMOCPE/IC-
TBOM TAXHATa MOMYJIAPHOCT CpeJ, MHANBUAYAJIHUTE NHBECTU-

TOPHMU B COIIMAJTHUTE MPE2KHN

HapacrBamoro Bausinre Ha COIMATHUTE MPEXKH € eIuH OT (PeHOMEHHUTE, KOUTO Oesisiza-
xa HadajgoTo Ha XXI Bek. CorumajHure Mpexku OOXBAIIAT CbhbBPEMEHHHSI OOIIECTBEH U
MKOHOMUYECKHU »KUBOT. Te oKa3BaT BoJjiella poJid B IIpejlaBaHeTo Ha MHMOPMalnd U ca
KJIFOYOBH B THPTOBHsITA HA MHOXKECTBO cTOKH U yeayru (Jackson 2008). Ilbpeure co-
[IIAJTHI MpexKu ce mosBsiBaT 1pe3 90-te roauan Ha XX BeK, HO HCTUHCKA ITOIYJISIPHOCT
U pasnpocTpaHeHue Cpej MacoBUTE IOTpebuTe/m Te jgobmBaT B HadgagoTo Ha XXI Bek,
KOTaTO Ce MPEBPBINAT OT HUIIOB MPOIYKT B €HO OT OCHOBHUTE MIPOCTPAHCTBA, KOUTO CE
JocTbiBar oT norpedburenure B Unrepuer. Epun 106bp mokasares 3a MOIyJIsIpPHOCTTa Ha
COIMAJTHUTE MPEXKHU € CBEeTOBHATA JIMTUTAJIHA IOIYJIallls, KOITO CbIJIACHO WHMOPMaIATa
cvbpana ot Petrosyan 2023, e 5,18 mummapna norpeburens uan npubausureano 64,6% or
HaceneaneTo Ha CBera, KaTo oT Te3u HTepHeT morpeburenn npubau3uTe o 4,8 MuIrap-
na mwim 59,9% or macesnennero na Csera usnonssar coupananure mpexu. Chaffey 2023 B
CBOsITa CTATHs, PA3TJIEXKIAIA MTOIMYIIPHOCTTa HA COIMAHUTE MPEXKH, IPUIara CXOIHI
CTATUCTUYECKH JIAHHU U JI00aBd, Y€ CPEJHO MOTPEeOUTEe/IMTe OTIE/IT PUOJIU3UTETHO 2
Jaca 1 24 MUHYTH Ha JEH OT BPEMETO CH B COIHUAJIHUTE MpexKHu. Tasu craTucTuvdecka
nHpoOpMaIsa OoKa3Ba, de COIMAJTHUTEe MPEXKU JI0OMBAT TaKaBa HMIUPOKA IOMMY/IAPHOCT,

e IIOCTeIIeHHO Ha/JlpacCTBaT II'bpBOHaYaJ/JIHaTa CH POJIA B obJiacTTa Ha KOMYHUKaludTa 1
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CBDBP3BAHETO Ha XOPa U Ce IPEBPbBIIAT B HEIIO IMOBEYE - U3TOUHUK HA WHMOPMAIIU U 0JIe
3a JINCKYCHs HA BCIKAKBU TeMU, BKJIOUUTETHO U B cdepara Ha MHBecTUnuuTe. B cBoeTo
n3cseBane Ha Tema ,COMUaJTHITe MPEXKU, JTUKBUIHOCT U Thproeus’, Peng, (). Wang u
Zhou 2022 cTurar 10 U3BOJUTE, Y€ COMUATHUTE MPEXKU MOJIIOMATAT Pa3IPOCTPAHEHUETO
Ha HHQMOPMAIUA U YBeJINYaBaT pa3OnpaHeTo Ha MHBECTUTOPUTE 3a (DUPMUTE, HAMAJISIBAT
IeHaTa Ha KalnTasla 3a (pUpMuTe, MOAITOMAraT yBeJNIeHNeTO Ha Ma3apHaTa KallnTaIn3a-
1UsT Ha KOMIIAHUUTE U TAXHATA JUKBUIHOCT, MIO/IIOMATAT PA3IPOCTPAHEHUETO HA BAYKHU
HOBUHU U OTPa3dBaHETO UM B OOPCOBUTE KOTHUPOBKHU, HO B CHIIO BPEMe IOJIIoMaraT u
pPa3mpOCTPAHEHNETO Ha PA3HOIOCOYHU HAIJIACH U MOTAT Ja MOJACUIAT NHBECTUTOPCKUATE
MPEJIPA3ChIbIN U MIPEIOINTAHUSITA Ha WHBECTUTOPUTE KbM ,JoTapuiinn’ aknuu. B po-
JIITa CH Ha MOJIe 338 UHBECTUIIMOHHA JIUCKYCUs, COIMAJHUTE MPEXKU Ca KAKTO I10JIe3€H
U3TOYHHUK Ha WHMOOPMAIUS 38 WHBECTUTOPUTE, MPe/jIaraifku n300uine OT aHAJTUTUTHI
craTun 1 HOPYM 32 HCKycus u obMeH Ha nHOpPMaIus, Taka U Ioje 3a 310ynorpeba’’ ¢
JIOBEpUYUBUTE WHBECTUTOPY U MaHUIyalus Ha ¢pougoBute bopcu. Eaun 106bp npumep,
KOWTO WJIIOCTPUPA HapacTBallaTa poJis Ha COIUATHUTE MPEXKH, € CIEKYJIATUBHUAT CKOK
Ha neHarta Ha GameStop (NYSE:GMEB) npe3 gayapu 2021 1., Tpeu3BUKaH OT CTATHUSI,
yOJIMKyBaHa B COITMAJIHA MpezKa.

Ot apyra crpana, egHa OT TEHJEHIIMUTE, KOUTO ce HAOJ/IIOAABAT B HAYAJIOTO Ha
XXI Bek e u yJjecHsIBaHETO Ha JIOCT'bIIA Ha WHIUBHIYAJTHUTE TOTpeOUTE M JI0 (DOHIOBUTE
6opcu. Tosa ysecHsiBaHe ce m3passiBa B HaMaJisiBaHe (a MOHIKOTA U II'bJIHO [IPEMaxBaHe)
HA KOMHUCHUOHHHTE 33 THhProBus Ha (DOHIOBUTE OOPCH, BbBEXK/IaHE Ha THbPIOBUATA C Tac-
TUYHU aKiun”’, BPL3HUKBAHE Ha MHOXKECTBO HOBU OPOKEpPH, OPHEHTHPAHU MUMEHHO KbM
UH/IUBU/IyaJTHUTE WHBECTUTOPH U Ch3/IaBAHETO HA MPUJIOKEHWs, YIECHIBAIIN ThPrOBUATA
Ha ¢onpoBuTe bopcu. Kakro mokassa uscieaBaneTo Ha Zitzewitz 201/, KbM Ha9aJI0TO Ha
BeKa PUTeill HHBECTUTOPHUTE Bede reHepupaT cepuo3Ha’’ 4acT OT IedasionuTe, CBbP3aHu C
TbpropusaTa Ha (orgosuTe 6open, a kKbM 2020 roguna Bede npudsmsureano 20% or obema
U IPUOJIU3UTETHO €JIHa YeTBbPT OT TPpaH3aKIMUTe Ha aMepuKaHcKuTe (hoH10BU Oopcu ca
HapejeHn oT uHuBKLyaan uasecturopu ( Winck 2020). Ot npyra crpana, Welch 2020 B
U3CJIEJIBAHETO CH BbPXY YCIIEBAEMOCTTa Ha WHIUBUIYyaTHUTE WHBECTUTOPHU B IjIaTdopMaTa
Pobumxy 1t orbessizBa BIUSHIETO Ha HYJIEBUTE KOMUCUOHHU U TEXHOJOTUIHUTE BbBEICHUS

B mwiardopMara BbpXy rojemust 6poit morpeburesn (Has 13 MUIMOHA HHBECTUTOPA K'bM

Y Allcott, Gentzkow u Yu 2019 pasriiexkiaT B U3CJIEIBAHETO CH HA TeMa, ,, TeHIEHINN B PA3IPOCTPAHE-
HUETO Ha [e3WH(OPMAIlAs B COIUAJTHUTE MeIuK HU3M0I3BAHETO HA COIMAJHUATE MPEXKU KATO KAHAJ 33
pasmpocrpanenne Ha JAe3uHdopMaIysa u oTKpusart, e ot 2016 1. cTpeMuTeTHO HAPACTBA B3ANMOIENCTBUETO
Ha norpeburtesute ¢ damuBa nHdopMmalus BbB Facebook u Twitter, kaTo BrocsieicTBre TPOMEHUTE TI0
ajiroputr™muTe BbB Facebook noHsikbiie orcrpansiBaT npobsema, HO Twitter mporbirkaBa J1a ce n3IoJisBa
AKTUBHO 32 J1e3UH(OPMAIIHS.

20B1L3MOKHOCTTA Ja ce 3aKyIH JacT OT aknud. Tasu GpyHKIMOHAIHOCT € OPHEHTHPAHA OCHOBHO KbM
WHIUBU/IyaTHATE HHBECTUTOPU, KOUTO YECTO PA3IOJIAraT C MAJIKO CPEJICTBA 38 HHBECTUIHS, KOETO IIPE/IN Bb-
BEKJIAHETO HAa BH3MOYKHOCTTA 33 TbPIOBUs C YACTUYIHM AKI[UH [IPEICTABIABA Oapuepa rnpes| 3aKyILyBaHeTo
Ha KWK C TOJIEMU HOMUHAJIHE KOTHPOBKH.

2 [Tpubmusurenno enua mecra KoM 2001 T.
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2020 1.), KAKTO U TIOIY/ISIPU3UPAHETO Ha HYJIEBUTE KOMUCHOHHH.

Tesu pazBuTHs TPaBAT MOJIE3EH €/IMH HOB IOTJIE]] BbPXY JIMBUJIEHTHATA TOJUTUKA
Ha KoMITaHuuTe. HacTodmuar nuceprarioHeH TPY/I Pa3Jiexk/1a TajIu MOy IsSpU3HPAHeTO
HA COIMAJIHUTE MPEXKU KaTo (GopyM 3a MpOBEXKaHE HA WHBECTUIIMOHHA JTUCKYCHUST U
HAPACTBAHETO Ha BJIUSHUETO HA WH/UBHIYAJHUTE UHBECTUTOPH IIPOMEHSAT BJIUSAHUETO Ha
JUBUJIEHTHATA TOJATUKA HA KOMIAHUUTE BbPXY TEXHUTe OOPCOBH KOTUPOBKH, MMalKN
PEJIBHJL, Y€ WHINBUIYaTHUTE HHBECTUTOPU PEry/IsIPHO JIEMOHCTPUPAT HEKOHBEHITHOHATHI
UHBECTUIMOHHY IIPE/IIIOYNTAHUS. 3a IeJITa € U3C/IeIBAHA IIOIMYIAPHOCTTa Ha JIUBUIECHTHUTE
KOMIIQHUU CpeJl NHINBU/IYATHUTEe MHBECTUTOPU, KOUTO Ca AKTHBHU B COIMATHUTE MPEKU C
MHBECTUIMOHHA HACOYEHOCT, KATO METOJIOJIOTUATa Ha IIPOBEJIEHOTO M3CJIE/IBAHE € OIUCAHA,
B [Ipunoxkenue 1 - Meromonmorus.

Nscnenpanero, n3BbpINeHoO B IbPBa IVIaBa Ha JIMCEPTAIMOHHUASA TPY/L, ce Oaszupa Ha
IIPEJIIOJIOKEHUETO, Y€ COIMUAHUTE MPEYKHU MPEJICTABIABAT BayKeH acleKT OT ChbBpEeMEHHATa,
MHBECTUIMOHHA 00cTaHOBKa. AKO (hOHI0BUTE OOPCHU Ca MICTOTO, K'bJIETO C€ U3BBHPIIBA Th-
IOBUSTA C IIEHHU KHUYKA, & OPOKEPUTE ca TOCPEIHUIUTE, KOUTO U3BBHPIIBAT Ta3U ThHPIOBUS
OT UMEeTO W 3a CMeTKaTa Ha CBOUTEe KJIMEHTH, TO COIMATHUTE MPEKU IIPE/ICTABISIBAT €JINH
dopyM, KbJIETO MHBECTUTOPUTE MOTAT Ja CIOJIE/IAT MO3HAHUS, JIa 00CHK/IAT OIpeIeIeHI
KOMIIAHUY U WHBECTUIIMOHHU CTPATErUH, Jia MPEJICTABAT CBOSATA Te3a U Jia s 3AIMUTST,
HOJKPeNAiiKl 51 ¢be choTBeTHUTe aHamusu>. H. Chen u dp. 2013, Haupumep, pasriieKIaT
poJIsiTa Ha WHBECTUIIMOHHUTE JTUCKYCHH, TPOBEXKIAHN B COIUATHUTE MPEKHU U BJIMSTHUETO
HA CbBETA, MOJIYUeH OT JIPDYTU WHUBUJLYAJHA UHBECTUTOPH, CIIPSIMO CbBETA, MOJIYIEeH OT
WHBECTUIMOHHN TPO(MECUOHATUCTH U CTUTAT JO M3BOJA, Y€ WHBECTUIIMOHHUTE MPENOPHKH,
CIIOJIEJICHU B COIUAJTHITE MPEXKH, UMAT CUJIHA OOICHUTETHA CIIOCOOHOCT TI0 OTHOIIEHUE Ha,
HOCJIe/IBAIIIOTO DOPCOBO MpEJICTaBsIHE HA ITyOJNIHUTE KOMITAHUY U TOC/IC/IBAIIN HEOUAKBAHI
CcbOOIIEHNsT OTHOCHO TedasonTe Ha KomnanuuTe. Ot apyra crpana, Cookson, Engelberg u
Mullins 2022 orbensa3Bar aedeKTUTe Ha COINMATHUTE MPEXKU KATO U3TOYHUK HA WHBECTU-
IIMOHHU TIPEMOPBKHU, KATO JOKA3BAT HAIIACA B YYACTHUIIUTE B COIMUATHUTE MPEXKU KbM
oJI00P Ha MHEHUs M CJIeJieHe Ha IPeropPbKU, KOUTO ChbOTBETCTBAT Ha TEXHUTE COOCTBEHHU.
Tosa mrrocTpupa Ba)KHOCTTa Ha CONUAHUTE MPEKU B ChbBPEMEHHATa WHBECTHUITMOHHA
cpejia.

Ot npyra crpana, B CbBpeMeHHATa OOCTAHOBKA B CBETA HA MHBECTUIIUUTE ce HAOJIIO/a-
Ba HApaCTBAIO BJIMIHUE HA WHINBUYyaTHITE NHBECTUTOPH, U3MEPEHO Ype3 HapacTBAIIUS
obeM Ha cJie/IKu, u3BbpIinenn ot tax. Kakro Barber u dp. 2021 orbens3Bat, yaeCHIBAHETO
Ha IPOIeca Ha CJAEJKUA OT ChbBPEeMeHHUTE (DUHTEX KOMIIAHUU KaTo PoOuHXY/ yBeaudaBa
MOTYJISIPHOCTTA Ha WHBECTUINNTE Ha (DOHIOBUTE OOPCU ¥ MPUBJINYA HOBU MHBECTHTOPH.
[To To3u HauWH conMaHUTE MPEKU Ca BaryKeH MMPOBOJIHUK Ha BJIUSIHAE 110 OTHOIIEHUE
Ha IIPOIIECUTE, CJIYUBAIIN ce Ha (POHIOBUTE OOPCHU U OKA3BAT BJIUIAHUE BLPXY OOPCOBUTE

KOTHUPOBKH Ha Hy6JH/I‘{HI/IT€ koMmannu. OT Tasu IJiIeJHa TO4YKa, o1 6110 HHTEPECHO Ja Ce

22Taka napeuernure "due dilligence"my6mmkarnum.
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n3CJIe/IBa KaK'bB TUII KOMIIAHUK Ca MOIY/IAPHU B OHJIAMH (hbopyMHUTe, CIIeIUATU3UPAHN B
WHBECTUIIMOHHU JTUCKYCUU.

B mbpBa riiaBa Ha JiucepTaAMOHHUSA TPY/L € pa3l/IeaHO BJIUSHUETO Ha JUBUIECHTHATA
ITOJINTUKA HAa KOMIIAHUUTE BbPXY TAXHATA IOIYJIAPHOCT BbB POPYMH C MHBECTUITUOHHA
HAaCOUEHOCT B IepHuojia oT Hadajgoro Ha 2020 . jo Kpad na 2022 r.’. B mpomeca Ha
M3CJIeIBAHETO TTOTEHITNATHATA 3aBUCUMOCT MeZKTy JIMBU/IEHTHATA MTOJTUTHKA Ha KOMIIAHIHITE

" TAXHaTa IIOIIYJIAPHOCT B COIIMAJIHUTE MPEXKU € pa3rjieJaHa OT HAKOJIKO 'bI'bJIa:

[ ] C'bH_LeCTBYBa JIA CTATUCTUYIECCKU 3HAYUMa Pa3/IMKa B HOIIYJIAPHOCTTa Ha KOMIIQHUUTE,

KOHUTO pa3lipeaesdT JUBUJICHT U TE3U, KOUTO HE I'O HpaBHT?

e Ako CbIIECTBYBa CTaTUCTUYICCKa 3HAYMMa pa3/IMKa B IOIIYJIAPHOCTTa, MO2Ke JIN JTa Ce
MOJEJ/IMPa 9pe3 PErpeCuoOHeH aHaJ/In3 CTATUCTUYIECKH SHAIYUMa 3aBUCUMOCT ME2KJTY

JAUBUCHTHATA IIOJIMTUKA Ha KOMIIAHUUTE U TAXHaTa IOIIYJIAPHOCT B UHBECTUIIMOHHUTE

dopymu?

o maiiku ipe/iBu/I, 9e BbB BpeMeBUs 00XBaT HA U3CJICIBAHETO MOMAIAT KAKTO IEPUO/IN
Ha HECUTYPHOCT, TakKa, W IEePUOJIN HAa MKOHOMUYECKU ONTHUMH3bM, MOXKE JIU JIa Ce
U3BeJe CTATUCTUIECKH 3HAUNMA 3aBUCUMOCT MEXKy HECUTYPHOCTTa Ha (DOHIOBUTE

60pCI/I U IIOIIYyJIAPHOCTTa Ha JUBUJICHTHUTE KOMIIaHIH !

e KakBo BJIMSIHIE OKa3BaT I/IH(bJIaHI/IHTa 1 OCHOBHUAT JIMXBEH IIPOUEHT BbHPXY IIOIIYy-

JIAPHOCTTa Ha JUBHJICHTHUTE KOMITaHuu?

o Kak BAUIHNIETO Ha JAUBUJICHTHATA I[MOJIMTUKaA BBHPXY HOIIYJIAPHOCTTa Ha KOMIIaHUUTE
B COIIMaJIHUTE MPE2KU CE CpaBHABa C BJIUAHNETO Ha (byH,I[aMeHTaHHI/ITe IIOKa3aTeJn

Ha KoMIlaHuuTe?

Onncanure BBIIPOCHU Ca pa3lvieJaHn 9pe3 cepud OT CTaAaTUCTUYICCKHN aHaJIU3U.

HpeI‘JIe,IL Ha CTaTUCTHUYeCKaTa U3BaJKa Ha BOJAEHIUTE 110 IIOIIYJIAPDHOCT KOMIIaHUA
B COMaJIHUTE MPe2Kn HawasoTo Ha ananansa Ha BIARSHACTO Ha, JUBUJACHTHaTa IIOJIMTUKA
BbPXY IIOIIYJIAPHOCTTa Ha KOMIIAQHUUTE B COIUAJIHUTE MPEXKHU € IIOCTaBECHO Ype3 U3IOTBAHE
Ha Jual'paMa Ha paBCeﬁKaTa Ha MHO2KECTBOTO OT KOMIIaHMH, KOMTO IIOIIaJaT B baszara
JaHHU 3a H&ﬁ-HOH}U’IﬂpHH 10 ce/IMUIIU KOMITaHUW CPE MHAWBU/yaJHUTE UHBECTUTOPU B
COIaJIHUTE MPEXKU.

,Z[I/IarpaMaTa Ha pa3cel71KaTa II03BOJIdBa BU3YyaJIHO Jla C€ OTKPUAT IIOTEHI A IHA 3aBUCH-
MOCTHU B pa3rviezKJaHOTO MHOXKECTBO OT KOMITaHWU. Wzrorsenara JAuarpamMa Ha pa3ceﬁKaTa e
CbhbCTaBEHa IIpU HaJlar'aHe Ha JUBUICHTHaATa JOXOJHOCT Ha KOMIIAHHUUTE II0 XOPU3OHTaAJIHATA

OC Ha JiMarpamMaTta Ha pa3ceiikaTa cpelLy Oposi IUTUPaHUs Ha KOMIIAHUUTE B COIUATHUATE

23KaTo 3a 2022 r. e pasriesaH nepuoia 10 49-rara (BKJIFOUATEINHO) ceMUIIa HA 0a3a Ha HAJIMIHATA
uHdOpMaIs KbM MOMEHTa, Ha U3CJIEIBAHETO.

Crpanuna 23 ot 51



MpEXKH 110 BepTHKaaHaTa oc. /Jlmarpamara Ha pasceiikaTa € MOJrOTBEeHa 3a BCAKA €IHA OT
TPUTE TOJUHU, KOUTO TIOMaJIaT BbB BpEMeBUs 00XBaT M3CJIEIBAHETO, KATO W3CJIE/IBAHETO
Ha pas3mnpe/ie/IeHneTO Ha MHOXKECTBOTO OT KOMITAHWH € HallpaBeHO 3a BCAKaA TOJWHA C e
Jla ce OT4YeTe MOTEeHITUAHA ITPOMsIHA Ha HAOJII0JIaBAaHUTe TeHICHITNN Ha TOJIUIIHA 6a3a.
WsrorBennTe pumarpamMm Ha pa3cefikuTe Ha MHOYKECTBATa OT KOMIIAHWUM, ITONAIAITT B
Oa3aTa JaHHHU 3a BCSIKa €IHa OT TPpUTe NOAWHH Ioka3saT, de 3a 2020 1. He ce HabJIOIaBA
BUIMMO U3Pa3eHa TeHIEHINS B pa3lpe/ie/IeHNeTO Ha MHOYKECTBOTO OT KOMIIAHUH, JIOKATO 38
2021 r. m 2022 1. ce HabJI0/1aBa ICHO U3pa3eHa KOHIEHTPAIUs Ha 3aIMCUTE B JIsIBATa CTPAHA
Ha JHarpamarta, KOsiTO ChOTBETCTBa Ha HUCKA JUBHICHTHA J0x0ogHOCT. CresoBaTesito,
pasriexk/Ialiki BU3yaJIHO JuarpamMaTa Ha pas3ceiikaTa, MOXKe Ja ce HallpaBU M3BOJA, de
3a 2021 r. u 2022 r. cpes UHAMBUYAJTHATE UHBECTUTOPU Ca OTHOCUTEHO MO-IIOIYJIAPHA

KOMITaHMUTE, KOUTO IIpe/jaraT IIo-HUuCKa JUBUACHTHa JOXOIHOCT.

Ananus 3a pa3jnKa B CPeJHUTE CTOWHOCTH HAa PAa3IJIeXKJaHUTE MHOXKECTBA OT
koMmmtanuu  Curef1 wieHnTHUIMPAHETO Ha MTOTEHITMATHI 3aBUCUMOCTH, Ype3 U3TOTBIHETO
Ha Jmarpama Ha pasceffkara, e U3BbPINEH aHaJn3 3a Pa3jifKa B CpeJIHUTE cToiHOCTH. AHa-
JIN3BT 38 PA3/IMKa B CPEJTHATE 1I03BOJIABA /14 C€ IIPOBEPH ATl UMa CTATUCTUYECKH 3HAYNMA
pas3inKa B CPeJIHUTE CTONHOCTU MEXK/Iy JIBeé MHOYKECTBa. 3a IeJINTe JUCEPTAIMOHHUS TPY/I,
OazaTa JIaHHU € pa3jiejieHa Ha JIBe MOJMHOYKECTBA - Ha KOMIIAHWH, KOUTO Pa3Ipe/IesaT
JAUBUJICHT W Ha KOMIIaHHNH, KOUTO HE Da3lIpeae/idT TUBUIACHT. Z[BeTe IIOAMHOZKECTBa Ca
CpPaBHEHHU 110 KpuTepus OpOil MUTUpaHus Ha KOMIAHUUTE B coluanuTe Mpexu. [1o To3u
HAYMH, PN HAJIWYME HA CTATUCTUYECKN 3HAUNMa pa3jInKa B CDEeJHUTE CTOWHOCTH, e ce
JO0KazKe, 9€¢ JUBUJCHTHaTa JOXOJHOCT Ha KOMIIaHHMHUTE € CTaATUCTUYICCKH SHAINM (baKTOp,
KOMTO OKa3Ba BJIMUAHUE HA TAXHATA TOIYJIAPHOCT CpeJl MHINBULYATHUTE MHBECTUTOPHU 1
TOBA IIle OTBOPHU IT0JI€ 3 JIObJIHUTETHU aHAJIN3U, KOUTO Ja XapaKTepu3npaT OTKPUTATA
3aBUCHUMOCT.

AHamu3bT 3a pa3vKa B CPEJIHUTE CTOWHOCTH € U3BbPIINEH TOCPEJCTBOM HelapaMeT-
puuHEd TecT Ha Man-YuTHu. 3a 1eauTe Ha aHaJIN3a € U3IM0JI3BAH HellapaMeTPUIHUAT TECT
Ha Man-Yurau BMecto napaMmerpuunusd t-TecT nmopajm ocobeHOCTUTE HA Pa3TJIeXKIAHUTE
MHOZKECTBa, & UMEHHO - HfMa HaJIMYne Ha CTAHJAPTHO paslpejeseHne, KOeTO € IIPOBEPEHO
upe3 HenapameTpudnus TecT Ha Koamoropos-CvupHoB. OTHOBO aHAIU3BT € IMPOBEIEH
MIOOT/IEJTHO 3a TPUTE DPA3IVIEXKJAHU TOJWHU, KOUTO IOMaIaT BbB BpeMeBHs 0OXBaT Ha
n3scjieaBaHeTO, KaTO U 3a TpUTE 'OAMHU CE€ IIOTBbP2KAaBa HaAJININETO Ha CTATUCTUYICCKU
3HAYMMA PA3JIMKA B CPDEJIHUTE CTONHOCTHU Ha OpPOs IMUTUPAHUS HA KOMIIAHUUATE B COIUAJIHUTE
MpEKHU B 3aBUCUMOCT OT TOBa JIaJU Pa3lpeesaT IUBUIEHT WU He.

CpaBH#ABaHETO Ha CaAMUTE CPEJIHH CTOHHOCTH OT CBOsI CTpaHa ITOKa3Ba CJIETHUTE

0CODEHOCTH:

o Il 3a TPpUTE pa3rjiezKIaHU I'OAUHU CPpEJIHATA CTOIHOCT Ha 6pOH Ha MUTHUPaHUA, KaKTO

1 MaKCHMaJIHATa CTOMHOCT Ha, 6pOH Ha MUTHUPaHUd Ha KOMIIaHHUTE B COIIUMAJIHUTE
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Mpe2KHU € I10-T'oJIsAMa 3a KOMIIaHHUUTE, KOUTO HE pa3lpede/adT JUBUACHT.

e [[pm KoMmaHWNTE, KOUTO He PA3NpPeNesdaT JUBUJEHT, ce HaOJI0/IaBa ChIECTBEHO
[IO-TOJIIMO CTAHJIAPTHO OTKJIOHEHUE HA CPEeJIHATA CTOMHOCT Ha OpOs IMUTUPAHUS B

ColaJIHUTE MPEXKU.

e Cujara Ha OIHCAHUTE IIO-TOPE TEHJEHINN Ce IIPOMEHS IIPe3 PA3IJIerKIaHUsT IePHOJ, -
3a 2020 . 1 2021 r. TeHIEHIUHUTE ca CHJIHO m3paseHn” ", mokaTo 3a 2023 I. ca mo-caabo

U3pa3eHu.

HOHy‘—IeHI/ITe pe3y/ITaTu BOAAT A0 U3BOAa, Y€ CPE/ MHAUBHUAYAJIHUTE MHBECCTUTOPU
ca MO-TIONYJIAPHU KOMIIAHUUTE, KOUTO He pas3lpeiendar auBuiaeHT. [[pomensiiara ce cuira
Ha JIOKa3aHaTa TeHJIEHINsT BOAM JO M3BOJA, Y€ € Bb3MOYKHO Jia CbIINECTBYBAT U JAPYTH
CbaKTOpI/I, KOUTO OKa3BaT BJINAHUE Ha ITOITYJIAPHOCTTa Ha JUBUJICHTHUTE KOMIIaAHWH. I/IMaﬁKI/I
peaBr HabJ 0 laBaHaTa rojisiMa HeCUT'YPHOCT Ha (DOHIOBUTE OOPCU MPE3 MOC/IETHUTE
rOJIMHY, HapacTBamiara naduanusa u Mmepkure Ha Penepannns Komurer 3a Oneparun Ha
Orkpurnre [Tazapu (PKOOII) 3a 6opba ¢ undaanmsTa, MOXKe Ja Ce MPENOIOKI, e
HSIKOU OT Te3u (haKTOPH ca JOBeJH JI0 HoJydenuTe pesyararu 3a 2022 r. Tosa momyckane

€ TIPOBEPEHO B PAMKHTE Ha II'bPBAa IJIaBa OT JIUCEPTAITUOHHUS TPY/I.

Perpecuonen ananns, pasrjekaaill BJANSHUETO Ha AUBUIAEHTHATA JOXOIHOCT
BbPXY MOIIYJIIPHOCTTA Ha IMyOJMYHUTE KOMIIAHUM CpeJl WHAUBUAYAJTHUTE WH-
BectuTopu llpoBenenndar aHa/m3 3a pas3anka B CPEJIHUTE CTOWHOCTH MEXKy IIOJIMHO-
JKecTBaTa Ha KOMIAHUUTE, KOUTO PA3IpPEIessIT AUBUICHT W T€3U, KOUTO HE I'0 IPaBSIT,
JlaBa OCHOBaHWIE 3a MPOIbJzKaBaHe Ha M3CIEIBAHETO B IIOCOKA M3BbLPIIBAHE HA PErPECHO-
HEH aHaJIi3, KOWTO IIe IMOMOTHE Jla ce XapaKTepu3npa Bpb3KaTa MKy IUBUIEHTHATA
JIOXOJIHOCT Ha KOMIIAHUHUTE KaTo (baKTOpHA MPOMEHJIMBA U TIXHATa MOIYJISPHOCT CPEJI
VHUBUIyaIHITEe NHBECTUTOPU X KATO 3aBUCUMA IIPOMEH/INBA.

PerpecnonnusiT anaans cjaeaBa Mojesa, U3M0JI3BaH B aHAJIM3a 38 PA3JIMKa B CPEIHUTE
CTOMHOCTHU, & UMEHHO - aHAJIU3BT € U3BbPINEH Ha TOAUIIHA 0a3a 3a TPUTE MOJANHHU, TOIIa AIT
BbB BpeMeBHsI 0OXBAT Ha M3CjeIBaHeTO. [IpoBeleHnsaT perpecruoHeH aHa/n3 3a BCSKa
€IHa OT pa3lviezKJaHUTe I'OJUHU IIOTBbP2K/laBa HAJIUIUETO Ha CTATUCTUYICCKU 3HaAYUMa
perpecuoHHa 3aBUCUMOCT MEKJIY AUBUIEHTHATA JIOXOIHOCT HAa KOMIIAHUUTE W TsIXHATa
HOIYJISTPHOCT CpeJT MHAWBUYAJHUTE MHBECTUTOPH. B ¢'bIo BpeMe, M3BeIeHUTE PErPECHOHHI
MOJIe/TU TIOKa3BaT cjaba Cujia Ha ChINECTBYBAIATa BPbh3Ka U UMAT HUCKA OOJCHUTE/THA
criocobnoct, KoaTo e okosio 1%. Tosa o3nadaBa, 4e BLIPEKHU, Y€ JIUBUICHTHATA, JIOXOIHOCT

€ CTaTUCTUYECKMN 3SHaYMM CbaKTOp7 KOUTO OKa3Ba BJIHSHUE BbLPXY IOIIYJIAPpHOCTTa Ha

24Hanpumep, 3a 2020 r. cpesiHATa CTOHHOCT B GpOsi HA IHTUPAHUATA HA KOMIIAHUNTE, KOUTO HE pasIpe-
JEeNIAT TABUIEHT € 61130 3 mbTHu mo-roJigma, 3a 2021 r. 6imso 10 mbru mo-rossama, a 3a 2022 r. camo ¢
25% mo-ronaMa OT cpemHaTa CTOMHOCT Ha Opos Ha IUTHPAHUATA HA KOMIIAHHUTE, KOUTO PA3IpeNesIaT
JUBUJICHT.

25I3mepena upe3 6post MUTUPAHUS Ha CEIMUUHA 6233 B CONUATHUTE MPEKH.
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KOMIIaHHUTE B COLIMAJIHUTE Mpe}KI/I u, 110 TO3U Ha4YMH B"pry TEXHUTE 60pCOBI/I KOTI/IpOBKI/I,
TOBa € caMoO eJIuH OT (PaKTOPUTE, KOUTO OKA3BAT BJIMSHHE W HE MOXKE JIUBUJICHTHATA
JIOXOHOCT caMa 110 cebe CH J1a IpeIBUIn OOPCOBOTO IPEICTaBAHe Ha KOMITAHUNTE.

B cbimo Bpeme, mpoBejieHNTEe pErpecnoOHHN aHaIN3U U3BEXKIAT HeraTUBEH KOoeUIn-
eHT IIpeJl JUBUICHTHATA JJOXOIHOCT B MOJyUEeHUTE PErPECHOHHH MOJIe/n. 10Ba O3HadaBa,
Je 710 KOJIKOTO ChINECTBYBa PErPECUOHHA 3aBUCUMOCT MEK/Iy TUBHUIEHTHATA JTOXOIHOCT,
KOATO HY6JH/ILIHI/ITQ KOMIIaHUHN Hpe;maraT 1 TdXHaTa HOHy.HHpHOCT Cpe,ZL I/IH,Z[I/IBI/I,ILyaHHI/ITe
MHBECTUTOPH, Ta3d 3aBUCUMOCT UMa OOpaTHa ITOCOKA M KOMIIAHUUTE, KOUTO IIpejjarar
OTHOCHTEJTHO TO-HUCKa JMBHUIEHTHA JOXOJHOCT Ca OTHOCUTETHO MTO-HEIOYISTPHHI.

Or apyra crpaHa, pe3yaTaruTe, IIOCTUTHATH OT PErPECHOHHUS aHAJIN3 IIOBIUIAT
BBIIPOCA MOXKE JIM JIa Ce IPEIUu3npa 3aBUCUMOCTTa MEXKIY JIUBHICHTHATA ITOJUTUKA 1
HOITYJISIPHOCTTA, Ha MyOJNIHUTE KOMIIAHUU CPeJ WHINBHIYAJHUTE WHBECTUTOPH U TIO-TO3U
HAYMH J1a Ce JIOCTUTHE JI0 PErPECHOHHN MOJEH C II0-100pa 00sSICHUTE/IHA CIIOCOOHOCT?

To3u BbIPOC € pa3riesan Ype3 cepusd OT JIONbLJIHUTETHA CTATUCTUIECKN aHAJIU3H,

HU3BLPIICHU B PpaMKHUTE Ha II'bpBa IVlaBa OT AUCEPTAIIUOHHUA TPYI.

MHo>KeCcTBEH perpecuoHeH aHaJInu3, pa3rJjexKaalll BJANSHUEeTO Ha ANBUIEHTHATA
MOJINTUKA B ABbJITOCPOYEH ILIAH BbPXY MHOILYJISPHOCTTA HA IIyOJIMYHUTE KOMIIA-
HUU CpeJ] MHAUBUIyaJHUTE MHBeCTUTOPU [IpoBeeHuAT eiHOpaKTOPEH perpecuoneH
aHaJIu3, KOWTO M3IM0J3Ba BN ACHTHaTa JOXOJHOCT K'bM CbhbOTBETHaTa I'OJMWHaA 3a d)aKTOpHa
IIPOMEHJINBA, ITOCTaBsd HAYAJIOTO Ha aHaJIN3a Ha BJIUSHUETO HA JUBUIEHTHATA ITOJIUTUKA
BbPXY HOIYJIAPHOCTTA HA KOMIIAHUUTE CPeJl WHAUBU/IYAJTHUTE WHBECTUTOPU M 110 TO3HU
HAYMH BbpXy OOPCOBUTE KOTUPOBKHU. B ¢'bI0 Bpeme, He MOXKe JIa ¢e TBbP/IU, Ue TO3U aHAJII3
e m3depraTeseH, MoHexXKe IUBHIEHTHATA JIOXOJIHOCT € CaMO €iH OT ITOKA3aTeInTe, KOUTO
ONpPeJIe/IAT JUBUICHTHATA MOJIUTUKA Ha KOMIIAHUUTE. 3a MHOTO MHBECTUTOPHU JTUBUJIECHT-
HaTa JOXOJHOCT € HE TOJIKOBa BazKHa, KOJIKOTO Ha/JMINETO Ha IIPpeJABU/INMa JUBUIACHTHA
IIOJINTUKA, KOATO KOMIIaHUATa CJIeABa B IIPOABJIZKUTEJIECH IIEPUO/ OT BpeEMeE. Ha.HI/ILH/IeTO Ha
TaKaBa IIPEJIBUIMMa, TIOJTUTUKA [T03BOJIABA HA WHBECTUTOPUTE Jia B3eMaT NHMOPMHUPAHT
MHBECTUIIMOHHU PEIIEeHUs] B ChOTBETCTBHE C'hC CBOUTE MHBECTUITMOHHU TICJIN.

Ba 1a ce m3ciaeaBa BIAUSHUETO Ha IbJATOCPOIHATA JUBUICHTHA MOJTUTHKA HA KOM-
aHuuTe, € chOpaHa uHMOPMAIMs 3a JIUBUICHTA, KOWTO KOMIIAHUHUTE, MOIAJIAIIN CPe]T
Hali-IMUTUPAHUTE B COIMUAJIHUTE MPEXKH, Ipejjarar 3a rmmepuoja ot 1990 r. mo 2022 r.,
KaTO 3a BCAKa I'OJIMHA € HAllpaBeHa CIIPaBKa CIPAMO ITPEJIXOJ/IHATA U € YCTAHOBEHO JIAJIH
JUBUJIEHTHT C€ € YBEeJIUYIN/, HaMaJ I Wl He ce e nmpoMmenna. I1o To3n HaunH 3a BesKa
eJIHa OT KOMIIAHUUTE, KOUTO HONaJIaT B Oa3ara JaHHHU, € ChOpaHa nHMOpMAaIs 3a MaK-
cUMaJTHUs OPOi MOpeIHN TOJUHU 3a epuo/l, oT rnocyieaauTe 30 ToJMHN K'bM BCAKA €JIHa
OT TPUTE I'OJINHU, TOTAJIAIIN BbB BpeMeBUs 0OXBaT Ha IIPOYYBAHETO, ChC 3alla3BaHe Ha
JIMBUJIEHTHATA [OJUTHKA (KOATO MOXKe Jla ObJle B II0COKa 3alla3BaHe, yBeJndaBaHe Ujin

HaMaJIsBaHe Ha JUBUJIEHTA) KAKTO K'bM TEKyIaTa MOJMHA, TaKa U 3a Iesus nepuof or 30
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TOJINHM.

Cnen 106aBsiHETO Ha JOIbJIHATETHUTE IIPOMEHINBIA KbM Oa3aTa JaHHU € HallpaBeH
MHOXKECTBEH PerpecHoHeH aHaJIn3, KONTO KOMOMHUPa KaTo (DaKTOPHHU ITPOMEHJINBU I10-
KasaTe/inTe 33 JUBHUJIEHTHATA IOJIUTHKA B JIbJIFOCPOYEH ILIaH (4 MMEHHO - MAKCUMAJIeH
Opoit TOJMHN ChC 3alla3BaHe, HAMAJIsIBAHE U yBeJNYaBaHe Ha JUBHUJICHTA) C JUBUICHTHATA
JIOXOJTHOCT K'bM CbOTBETHaTa rofAnHa. MHOXKECTBEHHUSIT perpecrioHeH aHaJIu3 € IPOBeIeH
OTHOBO 3a BCsIKa, €JIHa OT T'OJIMHUTE, TIOIA Al BbB BpeMeBUs 00XBAT Ha IPOYUIBAHETO U

CTHUTI'a OO CJACJHUTE KJIIOYOBU M3BOJ/IM:

e MHoXKecTBEeHUTE PErPeCHOHHMS MOJIE/H, KOUTO KOMOMHUPAT IIPOMEHIUBHUTE, OIINC-
Ballll [IOCTOSHCTBOTO B JIMBHUJEHTHATA MOJUTUKA B JILIATOCPOYEH IIaH, 3aeJHO C
JIUBHJICHTHATA JOXOIHOCT Ha KOMIIAHUHUTE, YCISABAT Ja HOCTUIHAT 3HAYUTEIHO I10-
J106pu TI0KazaTe . PerpecnoHHITe MOJIE/IH, PA3IyIesK Iallli eJIMHCTBEHO JINBHIeHTHA-
Ta, JIOXOJHOCT YCIBAT JIa IIOCTUTHAT cj1aba 110 CUJIa Ha 3aBUCHMOCT U OOSCHUTEIHA
CIIOCOGHOCT OT e/1Ba NpubamsuTeaHo 1%, JoKaTo MHOXKECTBEHNTEe PerpecOHHI MOJIe-
JIN, KOUTO pa3FJIe}K;LaT nu ,JT:JIFOCpO‘{HaTa JAUBUCHTHa IIOJIUTUKA Ha CbI/IpMI/ITe yCHHBaT
Jla IOCTUTHA 3aBUCUMOCT, KJIOHSIIA KbM CPeJIHa CHJIa U O0ACHUTE/IHA CIIOCOOHOCT
Bapupaiia Mexy 6% u 16% (3a 2021 r.). Tosa mokassa, 4e 3a WHIUBHULyaJIHUTE
I/IHBeCTI/ITOpI/I HaJIM4IMEeTO Ha Hpe;LBI/I;LI/IMa n HaJeKIHa B ,ZL'bHFOCqueH IIJTaH JUBUJJICH-
THa IIOJIUTHUKa € IIO-BazKHO OT JUBHUJICHTHaTa JOXOAHOCT B TeKyHlaTa roJgnHa CcaMa IIO

cebe cu.

e TOYHUAT CIIMCHK OT MPOMEHJNBUTE, KOUTO TONAIaT B MHOYKECTBEHUTE PEI'PECUOHHU
MOJIEJIN 110 TOAWHHN Bapupa, HO BOJAEIIaTa TEHIECHIINI €, de IIOJNTHKATa Ha 3alla3BaHe
Ha JIUBUIEHTA WM Ha HaMaJisBaHe Ha JIUBUJIEHTa, KOMOMHUDAHU C OTHOCHUTEHO
IIO-HUCKA JUBUJIEHTHA JOXOJHOCT € OOBBP3aHO ¢ OTHOCUTEJIHO IIO-TOJISIM Opoil Ha
IUTHPAHIA Ha KOMIIAHUUTE B COIUAJHUTEe MpexKu. [lo To3n HaumH ce 3aTBbP:KIaBa
W3BOJIBT, Y€ WHINBUTyATHUTE NHBECTUTOPH, KOUTO Ca aKTUBHU B COIMATHATE MPEXK,

npeanoduTaT KOMIIaHUKM ¢ OTHOCUTEJ/IHO IIO-HUCKa JUBUACHTHA JOXOJHOCT.

Hecurypuocrra Ha doHmoBuTe 60pcHu, n3MepeHa upe3 MHAEKCa Ha BOJIATUIIHOCT
VIX® karo dakTop, oKa3Ball BIMSHUE HA IONYJISPHOCTTA HA JUBUACHTHUTE
KOMIIAHUU CpeJi MHANBUAYyaJTHUTE MHBecTUTOPU [IpoBejeHnTe perpecnoHHN aHa/In-
3M [OKA3BAT, Ye JUBUJIEHTHATA MOJUTHKA (0COOEHO B JIBJITOCPOYEH ILIaH) € CTATUCTUIECKH
3HaYUM (DAKTOP BBHPXY MOIMYJISIPHOCTTA HA KOMIAHUUTE CPeJ| WHIUBU/LYATHUTE HWHBECTHU-
TOPH, OT KOETO MOKE JIa Ce IPEJII0JIOKHN, Y€ OKa3Ba U CTATUCTUYECKNA 3HAYUMO BJIMSHUE
BbpPXY OOPCOBOTO IpeJICTaBsAHE HA KOMIIAHUUTE.

Tesu u3BoM 06ave BOJAAT JI0 BBIIPOCA JIAJH CUJIaTa U IIOCOKATa Ha BJIUSTHUETO HA
JIMBUJICHTHATA TOJUTUKA C€ MPOMEHSIT B 3aBUCUMOCT OT npyru dhaxropu. Tos3u BbIIpoc

€ pasriielad B OCTaBalllaTa 9aCT OT II'bPBa IVlaBa Ha JUCEPTAIlMOHHUA TPYHA C IEJI NU3-
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rpak/iaHe Ha €JIMH MaKCUMaJIHO II'bJIEH MOJIEJ 3a BJAUSHUETO Ha JIMBUJICHTHATA TOJTUTHKA
BbPXY OOPCOBUTE KOTHUPOBKH UPE3 MOIMYIAPHOCTTA HA KOMIIAHUUTE CPEJl WHIUBULYAJTHUTE
MHBECTUTOPH B COIUAJIHUTE MPEXKH.

Ot ocoben mHTEpEC, UMAWKN TIPEIBU] 3HATUTETHATA BOJATHIHOCT, KOATO Ce HADJIIO-
JaBa Ha (OHJIOBUTE OOPCH B IOCJIETHUTE TOJWHU, € JaJd HECUTI'YPHOCTTa Ha OOpCHUTe
OKa3Ba BJIMAHUE BLPXY HOIY/IAPHOCTTa Ha JUBUJICHTHUTE KOMIAHUN. XHUIoTe3aTa ", KoaTo
€ pasrje/laHa B IIbpBa IVIaBa Ha JUCEPTAIMOHHUSA TPY/JL €, Y€ IO OTHOIIEHNE Ha BOJIATHJI-
HOCTTa Ha (POHIOBUTE OOPCH, B IEPUOAU HA IOJIsiMa HECUTYPHOCT KOMIIAHUUTE, KOUTO
npeJjiarar mo-BUCOKa JIUBUJIEHTHA JIOXOIHOCT, OMXa OM/IN OTHOCUTETHO TTO-TIOMY/ISIPHU CPEJT
MHBECTUTOPHUTE ITOPAJIN CUTYPHOCTTA, KOSITO JIMBUICHTHT JaBa.

Ba 1a ce aHaau3Mpa BIUSHUETO Ha Ma3apHaTa BOJATUIHOCT BbPXY MHOIYISPHOCTTA
Ha JINBUJICHTHUTE KOMIIAHUH, KbM Oa3aTa JaHHU € J00aBeHa ITPOMEHJIIBA, IIPOC/IeIdBala
croiinocrra Ha naaekca VIX® Ha cemvuuna 6asa. B 10mrbiHeHne 3a BCSIKA CeMUIA BbB
BpeMeBus 00XBaT HA M3C/IEBAHETO € BbBEJIEHA ITPOMEH/INBA, KOSATO IIPOC/IE/siBa OPost
KOMITAHUH, TIOTIaJIAINN CPEJl JeceTTe HAH-IIUTUPaHd B COIMAJTHUTE MPEXKU KOMIIAHUU Ha,
ceMUIHA 6a3a, KOUTO pas3lpele/aT JTUBUJICHT.

Bbpxy pasriiexkjaHuTe MPpOMEH/IMBY € IIPOBEJIEHa CEPUsi OT PEIrPECUOHHU JINHEWHU 1
HEeJIMHENHN aHaJIN31, KOSITO IM0OKa3Ba HAJIMINETO HA CTATUCTHYECKH 3HAYMMa PErpeCHOHHA
BP'b3Ka MexK/Iy pasriexjaHara GpakTopHa IMpOMeH/IBa (CTOHOCTTa Ha WHJEKCa VIX®)
U 3aBUCHMaTa IPOMeH/nBa (Opoil JTUBUIEHTHU KOMITAHUHU, [TONAJIAINE CPEJ JIeCeTTe Hali-
[UTUPAHN KOMIIAHWU HA CeJMUYIHA 6a3a).

Ot u3Be/ieHNTE PErPEeCHOHHU MOJEIN Hail-cuyiHa OOSCHUTETHA CIIOCOOHOCT MMaT He-
JIMHEAHNTE KBaJApaTHdeH U KyOWdeH MOJEN, KOUTO yCIABaT Ja IOCTUrHaT ¢hoTBeTHo 10%
u 11% obsicHuresiHa CII0COOHOCT PU CPejiHA 10 CUJIa PEIPECUOHHA BPb3Ka. 3a Ja Ce HJII0C-
TPUpPa BJIUSHUETO Ha BOJATHUIHOCTTA BbPXY IOIYJIAPHOCTTA HA JUBUICHTHATE KOMIIAHWH,
U3BEJIEHUTE PErPECUOHHU MOJIEJIH Ca IPEJCTaBeHN IpadUIHO, KATO KAKTO Ce BUXKJA OT
npejicTaBenaTa rpaduka n KoeduImenTuTe npes hakTopHaTa ITPOMEH/INBa, ce HAOI01aBa
MTOJIOXKUTEJIHA, 3aBUCUMOCT MEXK/Iy BOJIATU/IHOCTTA U IOIYJIsIPHOCTTA Ha JIMBUICHTHUTE
KOMIIAHUM, KOETO O3Ha4aBa, ue IIPHU MOBUIIaBaHe HA HECUT'YPHOCTTA Ha (DOHJIOBUTE OOPCH

Ce IIOKa4dBa OTHOCHUTEJ/IHaTa IIOIIYJIAPHOCT Ha KOMIIAHHUUTE, KOUTO pa3lipeae/idT TUBUICHT.

Nadaanmara karo dhakTop, oKa3Balll BJIUAHUE HA MOIYJSAPHOCTTA HA JIUBU-
JEHTHUTE KOMIIAHUM CPeJ WHAWBUAYAJTHUTE MHBecTuTopu llpu msrorsanero na
JIUCEPTAIIMOHHUS TPV € HAIPABEHO MOI00HO IIPEIIIOIOKEHIE U 3a BIAUSHIUETO Ha UH 1A~
UATa, & IMEHHO, O9aKBa ce, Ue IpH IOBUINaBaHe Ha WHMIIAINATA THBECTUTOPHUTE OUXa
[IpeJIIoYe/ I KOMIIAHIE, KOUTO Pa3NpeendT auBuient. [Ipeanooxkenuero ce ocHoBaBa Ha
HOpMaTa Ha JUCKOHTUPaHe, KOATO NHBECTUTOPUTE U3IIOJ3BAT B IIPOIeca Ha NHBECTUITMOHHO

PpelIeHue. Hpegmonara ce, 4e IIpu 110-BUCOKa I/IH(i)JIaH‘I/IH7 neJsieBaTa HOPpMa Ha JUCKOHTHUPaHe

26HO,ZLerHeHa OT cepusd Hy6.HI/IKaL[I/II/I, OIIMCaHU B II'bpBa IJlaBa Ha JUCEPTAITUOHHUSA TPYI.
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CBINO Ie O'bJie MO-BUCOKA W MHBECTUTOPUTE OUXa M3MECTU/IU (POKyca CU OT KOMITAHUU,
KOUTO Ca OPHEHTUPAHU K'bM PacTek B JIbJITOCPOYEH ILJIaH, K'bM KOMIIAHUN, KOUTO BPHIIAT
CTOMHOCT KbM MHBECTUTOPUTE (BKJ'[IOLII/ITGHHO qgpe3 ﬂI/IBI/IJIeHT) B IIEPpUO/ HO—6JTI/IS'bK 0
HaCTOMAIIMs, KaTO 10 TO3W HAYUH IIe ce MUHUMU3KUPA edeKTa OT IT0-BUCOKATa HOPMa Ha
JINCKOHTUPAHE.

3a 71a ce mpoBepH MPEIIIOI0KEHNETO, KbM Oa3aTa JTaHHN e jobaBeHa nH(OpMaIa 3a
nnaamuara 8 CAII?", usmepena upes OCHOBHUTE HPUJIOKIMI UHCKCH, 8 IMEHHO - HHIeK-
CbT Ha TMOTPEOUTEICKUTE IEHN U UHIEKCHT Ha IPOU3BOJCTBEHUTE IIEHU, KAKTO U TEXHUTE
6azoBu Bepcuu. B nombianenne, nHdopMaIiusTa OTHOCHO OpOsI UTUPAHUS Ha KOMIIQHUUTE
B COIIMaJIHUTE MPEKHN € KOHCOJIMINpPaHa B JB€ IIPOMCHJ/IMBU, KOUTO ITpOoC/ieddBaT 6pOH
IUTHPAHUA 38 CEJIMUIA HA KOMIIAHUH, KOUTO pas3lpeaesasaT AUBUACHT U OPOsi KOMIIAHUH,
pasIpeesIsy JUBIIEHT, KOUTO MOIAaIaT CPEeJl JeceTTe Hal-IUTHPAH KOMITAHUN.

HpOBeI[eH € KaKTO JIMHEEH, TaKa 1 cepud OT HeJIMHENHNI perpecuonnn aHaJnsm, KOuTo
pasTIeKIaT UHAEKCUTE Ha IMOTPEOUTEICKUTE U IIPOU3BOACTBEHUTE IIEHN KaTo (hpaKTOPHHI
npomensinBu. Ha 6a3a Ha perpecnoHHUTE aHAJM3Y € JIOKA3aHO HAJTUIUETO HA CTATUCTUICCKHT
3HAYMMA BPb3Ka MK Ty WHGJIANIATA U HOMY/ISTPHOCTTa Ha JUBHIeHTHUTe KoMuanuu. Haii-
BUCOKA OOSICHUTE/THA CIIOCOOHOCT U CUJIa Ha U3BEJIEHATa PErPECHOHHA BPb3Ka JeMOHCTPUPA
KyOUYIHUST perpecuoHeH MOJIeJI, U3I0J13Ball 0a30BHUs NHJIEKC Ha MOTPEOUTEICKATE 1IEHN 34
dakTopHa poMeHnBa. V3BeeHuIT KyOMYeH perpecioHeH MOJIeNT YCIsIBa, Jia TTOCTUTHE
00SICHATEJIHA, CIIOCOOHOCT B pasmep npubimsnresnno 22% u HajIuumero Ha yMepeHa 110
cuia 3aBUCHUMOCT. ['paduIHOTO MpeacTaBsHe Ha U3BEIEHNS KYOMUIeH PErpecuoHeH MOIEs
[OKa3Ba, 4Ye JI0 olpejeneHo HuBo Ha uabuanuara (npubausurentno 0,6% Ha mecedHa
6aza), Bpb3KaTa MeXK Iy HHMIIANUITa U TOMYISPHOCTTa HA JUBUICHTHATE KOMITAHUH €

IIOJIO2KHTEJIHa, JOKAaTO Ha/ TOBa HMBO IIOCOKaTa Ha 3aBUCUMOCTTa Ce o6p1;ma.

HeiicrBusita Ha Penepannusa Komurer mo Onepamunm Ha Otkputus Ilazap mo
OTHOIIIEHNEe HAa OCHOBHUS JIMXBEH MPOIEHT KaTo (pakTop, OKa3Balll BJINSIHUE
Ha MOITYJISIPHOCTTA HA JIUBUAECHTHUTE KOMIIAHUU CPeJi MHINBUYAJTHUTE NHBEC-
TUTOPU BbIpochT 3a Bpb3KaTa MeXK/ly MWHMIAIMATA U BJIUSHICTO HA JUBUJICHTHATA
ITOJINTUKA BbPXY IOIYJIIPHOCTTA HA KOMIIAHUUTE CPEJi MHBECTUTOPUTE HEU3MEHHO BOIU
1 JIO BbIIPOCA 3a BJIUSHUETO Ha MOJUTUKATA CPEILy OBJaJsdBaHe Ha MHQDIAINATA BbPXY
HOIYJIAPHOCTTA Ha JUBUJICHTHUTE KOMIIAHUU. EIHO TOTEHIMAIHO IPEJIIIOIOKEeHIEe, KOETO €
pasrjie/laHo B JIUCEPTAIMOHHUAA TPY/L €, Ue MOXKe JIa Ce OYaKBa CXOIHO BJIMAHIE HAa MEPKUTE,
HACOYEHM K'bM OBJIaIsiBaHe Ha mHJIamuaTa. [leproabt, momagail BbB BpeMeBrs 00XBaT Ha,
IIPOYYBAHETO, JaBa J00pa Bb3MOKHOCT Jia Ce Pasrjea TO3W BbIIPOC UMANKU IPEeIBUI, U
BbB BpeMeBHUsi 0OOXBAT IIOMAIaT KAKTO ITEPHOIN CbC CEPUO3HO HapacTBaHe Ha MHIAIUSITA,

TaKa 1 IIepuoaur, B KOUTO IIOBEYE€TO OTTOBOPHU MHCTUTYIIMU B CBETa IIpedlpueMaT MEPKU

2"TIpueMa ce 3a yIadHO /8 Ce M3IOI3BAT HOKazarenTe 32 nuduanus B CAIIl, moHeske oBedeTo OT
KOMITAHUUTE, KOUTO MONaIaT B 6a3aTa JaHHU Ca aMEPUKAHCKU.
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3a OBJIa/IsIBaAHE Ha MHDJIAIUATA.

Ba 1esMTe Ha JUCEPTAITMOHHUS TPYJL ce IpueMa, de JelicTBusita Ha PeiepaiHus
Komurer o Oneparun #a Orrpurnre [Tazapun (PKOOII) na CAIL, kouto chipoBoguxa
CKOK'BT B uHbIanuaTa npe3 2022 1., ca IpeCTABUTE/HE 3a MOJUTHKA B IIOCOKA OBJIa-
JsgBane Ha nHbIamudaTa. ToBa ce ab/KKM Ha (OKyca Ha JIUCEPTAIMOHHUS TPYI BbPXY
aMepUKaHCKUTe (POHIOBA OOpCH U ITyOJIMIHU KOMITAHUM.

Ba ma ce mpoy4dm Bpb3kaTa Mmexmay aeicrBusrta Ha OKOOII 3a oraggsane Ha
nHbIAIEATa 1 BIUAHAETO Ha JUBUJIECHTHATA MOJUTUKA Ha KOMIAHUUTE BbPXY TsXHATa
MOIYJITPHOCT CPeJl WHIUBU/IyaJTHUTE HHBECTUTOPU, KbM Da3aTa JaHHU € JIoDaBeHa Ipo-
MEH/INBa, KOATO OTYUTA Ha CeMUIHa 0a3a JIan 3a ChOTBETHATA CEIMUIIA ce HAaDJII0IaBa
poMsIHa B 0a30BUsl JIUXBEH IPOIEHT. B mombirHenne, nadopManusaTa 3a IIUTHPAHAS Ha
KOMITAHUHUTE B COIUAJHUTE MPEXKH € KOHCOJIUIUpPaHa B TPU IPOMEHJIMBU, KOUTO IPOCJIE/Isi-
BaT Ha CeJMHUIHA Oa3a o0 Opoil MUTUPAHUS HA KOMIAHUU, KOUTO IpeJjiaraT JIUBHJIEHT,
obtus Opoil muTHpaHns Ha KOMIIAHUE, KOUTO HE IpeJiaraT JUBUICHT U o0Ius Opoit KoM-
HAHUH, TIpeJIaraiiy JUBUIEHT, KOUTO IONa aT CPE/l JIeCeTTe HAN-TIONYJ/IIPHU B COIUATHITE
MPEXKH KOMITAaHUU BCSIKa CEJIMHUIIA.

Cinen onmcanuTe TpancdopMaluu B ba3ara JJaHHU € U3BbPIINEH HeNapaMeTPUIHUSIT
TecT Ha MaH-YUTHH 3a pa3jfKa B CPeJHUTE CTOWHOCTHA Ha pa3T/ieJaHuTe KOHCOJMIUPAHN
IIPOMEHJIMBU, OIUCBAIIY TOMY/IAPHOCTTA Ha, JUBUJICHTHUTE KOMITAHUH, & 33 I'PYIUpaIla
[IPOMEH/IMBa € m30paHa MPOMEH/INBATa, KOSITO MPOC/e/IdBa Al B CbOTBETHATA, CEIMUTIA
nMa IIPOMSIHA B OCHOBHUSI JINXBEH IIPOIEHT WJIU HE.

[IposenenusaT Tect Ha Man-YuTHH ycTaHOBABA, Y€ ce HADJIIOMABA CTATUCTUICCKU
3HAYMMA PA3J/INKa B CPEIHUTE CTOMHOCTH Ha ITOJIMHOXKECTBATa, 000COOEHHN OT TpyIupaIiara
IIpoMeH/InBa“®, Ha IPOMEeHIUBUTE, KOUTO HPOC/IeIaBaT Opos INTUPAHUs Ha CeIMUYHa 6a3a
Ha KOMIIAHUUTE, KOUTO PA3IpPEIE/IAT JUBUICHT U, KOUTO HE T'O IPABIT.

Cnen xkaro Tectbr Ha MaH-YUTHH ycTaHOBSIBa, Y€ HAJIUIUETO WU OTCHCTBUETO
Ha TTPOMSHA B JINXBEHUS MPOIEHT 3a JaJieHa CEeIMUIAa OKa3Ba CTATUCTUYIECKUA 3HATUMO
BJINSIHIE BbPXY MOIY/ISIPHOCTTA HA JMBUJICHTHATE KOMIIAHUN, Ca PA3IJICIaHI OINCATETHITE
CTATUCTUKHU Ha 000COOEHUTE MTOJIMHOKECTBA OT KOMITAHUHU U € YCTAHOBEHO, e 3a CEJIMUIIUTE,
B KOUTO ce HabJIIoIaBa IMPOMAHa B Oa30BUsI JINXBEH IIPOIEHT, ce HaOJII0/1aBa IPUOIN3UTETHO
JIBYKPaTHO yBeJIMUEHNEe Ha CpeJHaTa CTOMHOCT Ha OpOs Ha IUTUPAHUSATA HA JUBUICHTHUATE
KOMITAaHUM B cola/THuTEe Mpexku. [lonexke mpes3 pasriexkjaHus Mepuos JeiicTBUATa Ha
OKOOII ca HACOUEHHN M3ISLIO B IIOCOKA YBeIUIeHNe Ha 0A30BUsI JIUXBEH IIPOIEHT C 16T
oBJiajigBaHe Ha nHQIIAIIATA, MOYXKE Jla ce HAIlPaBU M3BOJIA, Y€ IIPU YBeJIudeHne Ha 6a30BUs
JINXBEH IMPOIEHT OTHOCUTEIHATA TOIYIAPHOCT Ha JUBUJIEHTHUTE KOMIIAHUU C€ YBeJIndaBa

NPUOJIUBUTETHO JIBA II'bTH.

28A NMEHHO JaJI 3a CbOTBE€THATa CeIMHUIla Ce Ha6mo;(aBa OpoMdHa B OCHOBHUA JIMXBEH IIPOIECHT.
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CpaBHeHue MeXK/ly AUBUJIEHTHATA IMOJIMTUKA U (PyHIAMEHTAJTHUTE MOKA3aTeJ N
Ha KOMIOAaHUUTe KaTo (paKTopu, OKA3BaIlli BJIUSHUE HA TAXHATA IMOILYJISPHOCT
cpea MHAWBULYAJTHUTE UHBeCcTUTOPU [IpoBeseruTe anan3m B paMKUTE Ha I'bPBa
rJlaBa Ha JINCEPTAIMOHHUS TPYJ MOKA3BAT, Y€ JUBUJICHTHATA MOJUTUKA Ha KOMIIAHUUTE €
dakTop, KONTO OKa3Ba CTATUCTUIECKH 3HAYNMO BJIMAHUE BbPXY TAXHATA ITOMYJISIPHOCT
cpeJi MHIUBHIyatHUTe nHBecTuTopu. Ha 6aza Ha TO3u M3BOJ MOXKE Jia ce JIONycHe, 9e
OCPEJICTBOM BJIMSHUETO, KOETO JINBUJIEHTHATA TOJUTUKA OKAa3Ba BbPXY IOIMYJISIPHOCTTA Ha
KOMITAaHUUTE, TS BJIUsie U HA OOPCOBUTE KOTUPOBKU Ha AKIIMUTE HA IIYOJUIHUTE KOMITAHUH.

Ocrapa BbIPOCHT 00ade, KaK BIMIHUETO Ha JUBUICHTHATA TTOJUTUKA Ce CbIIOCTaBS
CIIPSIMO BJIMSTHUETO Ha JIPYyru (hpaKTOpPU U 0COOEHO Ha (DyH/IAMEHTAJTHUTE TTOKa3aTe/d Ha
koMmmanugTa. OyHIaAMEHTATHUAT aHAIU3 € TOJIX0/] 338 U3UUC/IABAHE Ha CIIPABEINBATA
IeHa Ha akKIUs, KOWTO ce OCHOBaBa Ha aHaJ/ M3 Ha (DUHAHCOBOTO ChCTOAHUE Ha KOMIIAHUSITA,
U3MepeH Upe3 cepusi OT TTOKa3aTe i, KOUTO OOMKHOBEHO Ce B3UMAT OT CIETOBOJHUTE OTIETH
HA KOMIIAHUUTE, KAKTO U OT OOIIOTO ChCTOSTHUE HA MKOHOMUKATA U WHIYCTPUATA, B KOATO
onepupa pupmara (Segal 20253) ¢ nesn n3unciasgBaHe Ha CIPaBEJINBA IeHA HA aKIIUITA.
CriocobHOCTTa Ha QyHIAMEHTATHUTE MOKA3aTeN Ja PeICKa3BaT OOPCOBOTO IIPE/ICTABIHE
HA KOMITAHUUTE € ODEeKT W Ha IPEJUIIEeH HAYYeH UHTEPEeC, KATO MOPEIUla OT HayIHU
u3CJIe/IBaHNs, OIMCAHU B II'bpPBa IJlaBa Ha JIUCEPTAIIMOHHUS TPY/I, YCIIBAT Ja JOKarXKaT, Ie
ompe/jie/ieHn (PyHIaMEHTAJTHU TTOKA3aTeJIM MOTAT Jia IPEJBUIAT OOPCOBOTO MPEJICTaBIHE
Ha KOMITaHuuTe. ToBa 1MocTaBs ¢ 0COOEH MHTEPEC BBbIIPOCa jTaan (PyHIAMEHTATHUTE TOKa~
3aTesIM Ha KOMIIAHUUTE OMXa yCIean Ja MPeIBUIsT 1mo-100pe O0pCOBOTO IpeCTaBsiHe Ha
KOMIIAHMHUTE, OTKOJIKOTO TAXHATA JUBHUJICHTHA TOJUTUKA.

3a ma Objie pasrieaH TO3M BBIIPOC, 3a BCIKA €/IHA OT KOMIIAHUUTE, KOUTO IOIaIaT
B Oazara naHHu ca jjobaBeHu 26 MPOMEHIMBU, KOUTO IIPOC/IESIBAT KIIOUOBUTE TIOKA3ATEN
U3II0JI3BaHU BbB (byHaMeHnTaHusS aHaan3. Ha 6a3a Ha jobaBeHUTE NPOMEHINBU € W3-
BbPINIEHa, TTOPEUIA OT MHOYKECTBEHN U €IMHUYIHU PErPDECHOHHU AHAJM3M, KOUTO IE/IAT
Jla TIPOBEPSAT JIai € HAJUIHA CTATUCTUYECKN 3HAYUNMAa PErpecrOHHA BPb3Ka KAKTO HA
6a3a Ha BCIKA €JIHA OT (DAKTOPHUTE IPOMEH/IMBU TOOT/IE/THO, TaKa U MEXKJIy OIpeJIe/IeHI
KOMOMHAIIMH OT TPOMEHIMBU (KOUTO YeCTO Ce M3IOJI3BAT BbB (DYHJIAMEHTAHUS aHAJNS).

NsBbpiiennTe perpeCcuoHHN aHAJIM3HU YCIISIBAT A JIOKAXKAT HAJUYIUETO Ha CTATUC-
TUYECKa 3HAYNMa PErPECHOHHA BPb3Ka MEXKY JacT oT PyHIaMEHTAJTHUTE ITOKa3aTeIn
U TONYJIAPHOCTTA HA KOMIIAHUUTE CPEJ WHIUBUIYAJTHUTE WHBECTUTOPHU, HO OTKPUTUTE
pPErpecuoHHU BPH3KU Ce XapaKTEePU3UPaT Che cjada cujia Ha 3aBUCUMOCTTA U IO-cjaabda
OOSICHUTEJIHA CIIOCOOHOCT OT PErpecHOHHUTE MOJEIU, Oa3upaH Ha IbJrOCPOYHATA U-
BUJIEHTHA TOJIUTUKA Ha KoMmuaHunte. Ha 6a3a Ha ToBa MoOKe Jla ce HallpaBU U3BOJIA, 9e
JIMBUIEHTHATA MTOJTUTUKA MMa TO-TOJISIMO BJIMSIHAE BbPXY MOIMYJIIPHOCTTA HA KOMIIAHUNATE
CpeJi UHIUBUIYAJTHUTE UHBECTUTOPY B PA3IVICXKIAHUS OT JTUCEPTAIMOHHUS TPY/I, BPEMEBU

00XBAaT.
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3.4 BTopa IJiaBa - BJIMAdHHNE Ha AWBUJACHTHATa IIOJIMTHUKA BBPXY
KOTUPOBKUTE Ha aKIIMUTE Ha HY6.HI/I“IHI/IT8 KOMIIaHAN IIOCpeacC-
TBOM TgdAXHATa IIOIIYJ/JIAPHOCT CpeJd MHCTUTYIIMOHAJIHUTE MHBEC-

TUTOPU

MHCTI/ITYL[I/IOHEL.HHI/ITQ HMHBECTUTOPU IIPpEJCTaB/IABAT €/1Ha OT BOJACHIUTE CUJIMN, KOUTO OKa3BaT
B/IMgHME Ha puHaHcoBuTe nazapu. Kakro Cavagnaro u dp. 2016 ordesig3BaT, HHCTUTYIHO-
HaJTHUTE NHBECTUTOPU Ca Hali-BarkHaTa 4acT OT aMepHUKaHCKaTa NKOHOMHKa 1 KOHTPOJInpaT
nosede oT 70% oT nmy6aMYHO THLPIYyBAHUTE KAIMTAJIN, 3HAYUTEIHA YACT OT JbJIra, Ha IPaK-
TUKA MEeJUAT COOCTBEH KAIIUTAJ U TeXHUTE WHBECTUIIMOHHU PEIleHUs] UMaT 3HATUTETHI
mocJjieicTBUsS 3a TexanTe benedurmentu. OT apyra crpana, cratusTa Ha Adinarayan 2021
orbesisi3Ba, Ue ¢briiacHo npoyusane Ha Mopran Craninm 3a 2021 r. BbIpeKn HApacTBAIOTO
yJacThe Ha aMepUKaHCKUTE WHINBUIYAJIHN WHBECTUTOPU B ThbProBudTa Ha (DOHIOBHUTE
6opcn, Te Bee omie 3aeMar easa 10% or obmmsa 06eM Ha THProBUs ¢ aKIUK HA, KOMIIAHUA OT
maekca Russell 30002, kaTo ToBa mpeICTaBIABA CIIAJ, CIPAMO BLPXBT oT 15% mocTuraaT
o Bpeme Ha naxjeMusTa or COVID-19. B cbio Bpeme Ha eBporneiickute ¢pouoBu 6opcu
poJiATa Ha MHCTUTYIUOHATHIUTE HHBECTUTOPHU € OIIIEe IO-TOJIAMAa, KATO TaM WHINBHULYAJTHITE
MHBECTUTOPU 3aeMaT easa H% oT obmmTe ThpryBaHn 00eMHU ¢ aKIUU Ha KOMIAHUU OT
nnjgexkca EURONEXT.

Nmaiikn npeiBuL Ba;KHOCTTA Ha, HMHCTUTYIIMOHATHATE WHBECTUTOPH, €JTHO U3CJIe/IBaHe
BbPXY BJIUAHUETO, KOETO JTUBUJICHTHATA MTOJTUTUKA Ha KOMIIAHUATE OKa3Ba BbPXY TEXHUTE
MHBECTUIIMOHHUN PCIICHNI, 6I/I MOIJIO Ja CTUI'HE JO MHTEpEeCHU M3BOJIMU, KOUTO Jda HUMaT
OTHOIIIEHHE K'bM HACTOAIIMUA JIUCEPTAIMOHEH TPY/I.

BbB BTOpa T/1aBa Ha JUCEPTAIMOHHUSA TPY/ € pa3ryieaH0 BAUAHUETO Ha, JTUBHICHT-
HATa MOJUTHKA Ha IIyOJMIHUTE KOMIAHUNA BbPXY TAXHATA MOMYJIAPHOCT CPEJ WHCTUTYIHO-
HaJIHUTE nHBecTuTOpH. [0 TO3M HauMH W3BOAUTE, HAIIpABEHU BHB BTOpa IaBa, 00eInHEHI
¢ U3BOJINTE, HAIIPABEHH B I'bpBa IJIaBa Ha JUCEPTAIMOHHUSA TPY/I, IO3BOJISIBAT JIa C€ W3-
I'OTBHU II'bJICH MOJEJI, IIpeAcCTaBAIll MeXaHu3Ma, Ipe3 KOMTO JANBUJICHTHaTa IIOJIUTUKa Ha
KOMITQHUNATE OKa3Ba BIMAHNE BbPXY TAXHATA IOIYJAAPHOCT CPEJl THBECTUTOPUTE U BHPXY
O60opcoBUTE KOTUPOBKH HAa KOMITAHUUTE.

N3cnenpaneTo mpaBu mapaJies ¢ aHAJJOIMIHO U3CJ/IeBaHe OTHOCHO BJIUSIHHETO HA
JAUBUJICHTHATA IIOJIMTUKA BbPXY IIOIIYJIAPDHOCTTaA Ha Hy6JII/IqHI/ITe KOMIIaHUM Cpea MH/INBU-
JIyaJIHUTEe WHBECTUTOPH, HAIPABEHO B I'bpBa IJIaBa Ha JIUCEPTAIMOHHUS TPY/ U CJIeIBa
cbimus Mojesa. ChIVIaCHO YCTAHOBEHHUSI MOJIET B IIbpBa TJlaBa, Cca MMPOBEJIeHU CepUusi OT

CTaTUCTUYICCKU aHaJIM3U, KOUTO pa3rjiezKJaaT BJIMAHNETO Ha JUBHU/ICHTHATa ITIOJIUTUKA.

29U unexesT Russell 3000 nma 3a 1es1 Ja Opocsenn GOPCOBOTO IIPeCTaBsIHe HA IIEJINST aMEePUKAHCKN
mmazap, Karo 3a IejiTa BkJouBa Hail-rosemute 3000 mybmyaHn KOMITAHUY, ITPeTeryieHn Ha 06a3a masapHa
KAITUTATU3AITHS .
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OmnucaTe/iHU CTaTUCTUKM HA Pa3IryIeXKJaHOTO MHOXKECTBO OT ITyOJIMYHU KOM-
naauu  OCHOBHUTE Ha M3CJIEJIBAHETO, U3BHPIINEHO BbB BTOPA IJIaBa HA JUCEPTAIIMOHHUS
TPYJI, Ca TOJIOKEHU Upe3 chOnpane Ha craTuctudecka nHdopmanus 3a uagr 5000 mybananu
KOMITAHWY, JINCTBAHU Ha aMepPUKAHCKUTe (POHIOBH OOpCH 3a mepuojia or nadaaoro ma 2020
r. Jio Kkpas Ha 2022 r.

3a BegKa OT pas3riieskIaHuTe TOIMHN BbB BpEMEBHUSI OOXBAT HA MIPOYIBAHETO € TOATr0T-
BEHa Jinarpama Ha pa3ceifikara, KOsTO M03BOJISABA Ja Ce U3BbPIIH I'bPBOHAYAIHA UICHTH(U-
Kallisl Ha MOTEHIINAIHNA 3aBUCUMOCTH MEXKJLy pasrjexkaHuTre npoMensusu. Jluarpamara
Ha pa3ceiikaTa e M3roTBeHa KaKTO 3a MbJHOTO MHOXKecTBO oT HaJ 5000 KoMmanum, Taka
1 3a IIOJMHOXKECTBOTO Ha KommaHunTe, monagamm B uaaekca S&P 500. Jlorukara Ha
Ta3u JOI'LAHATEIHA cerMenTanus e, de uujgekebr S&P 500 BKIoYBa Hali-rojgemMure u
Ha-TbpryBaHUTE aMEPUKAHCKN KOMITAHUU U € JIOObP IMoKa3aTe I 3a BOJENINTE TeHICHITTI
Ha (ormoBuTe Obopcu. B mombinenne, kommanunTe B nHgekca S&P 500 ca ocobeno BarkeH
00eKT Ha MHCTUTYIIMOHAJHUTE WHBECTUTOPHU IOHEXKe, KakTo Kenton 2025 orbesnsa3Ba, UH-
JIEKCHT € €JIMH OT TIOIY/ISIPHUTE TIOKA3aTEe N 3a MPEJICTABIHETO HA BOJCIINTE aMEPUKAHCKH
KOMIIAHUM W Ha aMepuKaHckuTe (hOHI0BI Oopcu Karo 1s1o. V3rorBenara guarpamMa Ha
pasceiikaTa 10Ka3Ba, € B II'bJIHUSA HAOOP OT pas3IrJiek IaHu KOMIIAHUU HE ChIIEeCTBYBa
HSIKAKBO XapaKTEPHO paslpeje/ieHre Ha KOMIIAHUUTE 110 OTHOIIEHNEe Ha JUBUJICHTHATA WM
JIOXOJIHOCT, JOKATO B IOJAMHOYKECTBOTO Ha KOMIAHUUTE, monajammy B naaekca S&P 500

1peodagaBaIaTa acT 0T KOMIAHUUTE Paslpee/daT JUBUICHT.

Ananu3 Ha pazjimkara B cpeauute croiiHoctu (Cre naeHTuuImpaHeTo Ha MMo-
TEHITNAJIHU 3aBUCHMOCTH 4Ype3 M3TOTBAHETO Ha jJuarpaMa Ha pas3cefiKaTa, € U3BbPIIeH
aHaJin3 3a Pa3/inKa B CPEJIHUTE CTOWHOCTH 110 OTHOIIIEHNE Ha ITPOMEHJINBUTE JIMBUJIEHTHA
JIOXOJIHOCT W TPOIEHTEH Jisi/I Ha WHCTUTYIIMOHAJHUTE HHBECTUTOPU B COOCTBEHOCTTA HA
nyomaanTe KoMnanuu. 1To3u aHa/n3 1MO3BOJISABA Jla Ce OIIPEJIE/TH JIAJIM ChIEeCTBYBa CTa-
TUCTUYIECKH 3HAYNMa Pa3JIiKa B MOIMYJIdPHOCTTa Ha KOMIAHUNATE CPeJl HHCTUTYITUOHATHUTE
MHBECTUTOpPH Ha 0a3a Ha TAXHATA JUBUJIEHTHA JIOXOIHOCT.

Nmaiikn ipeiBu/i 0cOOEHOCTUTE Ha Pa3T/IEXKIAHOTO MHOXKECTBO, AHATU3 BT 38 Pa3/INKa
B CPEJHUTE CTOMHOCT € U3BbPIIEH Upe3 HellapaMeTpuaHust TecT Ha MaH-YuTHuU.

AHa/mm3bT OKa3Ba, Ue 3a IAJI0TO pasriIekIaHo MHOKecTBO or Ha  H000 myOamaHm
KOMIIAHUU CHIECTBYBa CTATUCTUYECKA 3HAUYNMA Pa3J/IMKa B IPOIEHTHUS JsJI HA WHCTUTY-
[IMOHAJHATE NHBECTUTOPHU B COOCTBEHOCTTA HA KOMIIAHUHUTE B 3aBUCHUMOCT OT TOBA JIAJIU
KOMITAHUHUTE Pa3IpeIe/aT AUBUACHT. 3a MOJAMHOXKECTBOTO Ha KOMIIAHUUTE, KOUTO MOMAIaT

B nnjekca S&P 500 TakaBa cTaTMCTUYECKN 3HAYMMA Pa3jIdKa He € JIOKa3aHa.
Perpecuonen ananus, pas3rjexk/Jiall BJIUAHUETO HA JTUBUAECHTHATA JTOXOIHOCT

BBbPXY IIOIIYJIAPDHOCTTaA Ha Hy6JII/I“IHI/ITe KOMIIaHUU Cped MHCTUTYIHWMOHAJIHUTE

MHBECTUTOpPHA C.He,ZL KaTO aHaJU3'bT 3a pPa3jnKa B CPpEeIHUTE CTOIMHOCTH MOKa3Ba CTATHUC-
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THUYICECKH SHa4YNMa pa3J/inKa B IIPEAIIOIUTaHUuATa Ha MHCTUTYIHNOHAJIHUTE NHBECTUTOPU B
3aBUCAMOCT OT JWBUIEHTHATA MOJUTHKA Ha IyOJMIHITE KOMIAHUT, U3CIeIBAHETO Pas-
TJIe2K/1a JaJI € Bb3MOYKHO Ta3u B3aWMOBPB3Ka Jla Ce OIUIIe, M3MOI3BANKN PerpecnoHeH
MOJIEJI.

Ba 1e/iTa ca U3BLPIIEHU Cepus OT JIMHEWHU W HEeJUHEHHU PEerpeCHOHHU aHaM3H|
KaKTO WHIMBHIYATHO 3a BCAKA €Ha OT TOJWHUTE, TOMaIalll BbB BpeMeBHus 00XBaT Ha
U3CJIeIBAHETO, TaKa ¥ 3a ISIJIOCTHHASA Iepro,. VI3BbpIIeHnTe perpeCuoOHHN aHAIN3H [TOKA3BAT
HAJIMYINETO HA CTATHCTUYECKN 3HAUYMMA 3aBUCUMOCT MEXK/y JUBUJICHTHATA JIOXOIHOCT Ha
myOJIMIHATe KOMIIAHUN U TAXHATA MOMYJIIPHOCT CPejl MHCTUTYITUNOHATHUTE NHBECTUTOPH,
U3MEpPEHa 9pe3 IIPpOHEeHTHUA A4/ Ha MHCTUTYIIUOHAJITHUTE NHBECTUTOPU B CO6CTB€HOCTT& Ha
KOMIIQHUSITA.

Bbrpekn, de perpecHOHHUST aHAIN3 YCIsIBa Ja U3BEJE CTATUCTHIECKU SHAYUMU
MOJIe/IN Ha JIMHeHa W HeJIMHelHa perpecusi, Te TIoKa3BaT cjada Cujia Ha 3aBUCUMOCTTA U
O6ﬂCHI/ITe.HHaTa CHOCO6HOCT Ha JUBUJCHTHaTa IIOJINTHKa Ha KOMIIaHHUTE IIO OTHOIIICHUE Ha
HOIY/ISIPHOCTTa Ha KOMIIAHUHUTE CPeJl HHCTUTYIIHOHAJHIUTE NHBECTUTOPMH.

NzcnenpaneTo BbPXy BJIWSHUETO Ha JUBUAEHTHATA MOJUTHKA HA KOMIIAHUUTE BHPXY
I[IOIIYJIAPHOCTTa UM Cpe€J MHAUBUAYAJIHUTE NHBECTUTOPHU IIOKa3Ba IIPOTUBOIIOJIO2KHA ITOCOKa
Ha 3aBUCHMOCTTA CIIPSIMO BJIMSHUETO Ha JUBUJACHTHATA HOJUTUKA BbHPXY WHIMBULYAJTHU-
Te nHBeCTUTOPH. J[OKATO 38 MHIANBU/IyaJHUTE MHBECTUTOPU MOJTUTHKATA HACOTIEHA KbM
IIO-BHCOKa JUBUACHTHAa JOXOAHOCT BOJAM J0 ITO-HUCKa OTHOCHUTECJ/IHA IIOIIYJIAPHOCT Ha KOM-
MaHUNUTE, IPU UHCTUTYIIMOHAJHUTE NHBECTUTOPU CHIECTBYBAT WHIUKAIIUU 38 O0pATHHS
edexT.

Ot apyra crpaHa, IMaiiKi IIPeIBU HICKATa OOSICHUTEIHA CIIOCOOHOCT Ha M3BEICHITE
PErpPECUOHHU MOJEJIN, KOUTO pa3lIeXKIaT AUBUJICHTHATA JOXOIHOCT Ha KOMIIAHUUTE KaTO
dakTOpHA ITPOMEH/INBA, OKA3Ballla BAUIHAE Ha TIXHATA MOIYJISIPHOCT CPeJl MHCTUTY IO
HaJIHUTE€ MHBECTUTOPH, HOJ_LO6HO Ha IIOJXO/Ja, CjieJBaH B II'bpBa I'JIaBa Ha AUCEPTAIIMOHHUA
TPY/I, ca IPOBEJIEHN JOIbJIHUTEIHA W3CJACIBAHUS, Pa3IVICXKIAIIN IIO-IITIPOK HAOOP OT
MOTEeHINaIHI (PAKTOPU U MeXaHU3MHU, KOUTO Jla OIUIIAT BJAUSHUETO Ha JUBHUJIEHTHATA
MMOJTUTHKA BbPXY MOIY/IIPHOCTTA HA MyOJUIHATE KOMIAHUHU CPeJl MHCTUTYITUOHATHATE

MHBECTUTOPH U IO TO3M HAYWH Ha OOPCOBUTE KOTUPOBKH.

MHo>KeCcTBeH perpecrMoHeH aHaJIN3, pa3rJjieXkJalll BJIMSHIEeTO HAa AUBUJIeHTHaTa
HOJINTUKA B AbJTOCPOYEH IIJIAaH BbPXY IOIYJITPHOCTTA HA MyOJIMYHUTE KOM-
MaHUU CpeJi MHCTUTYIMOHAJHUTE MHBecTUTOPU [lom100HO HA M3C/Ie10BaTEICKIS
MOIXO0/, TPUJIOZKEH B IIbpBa IJlaBa Ha JIMCEPTAIIMOHHUSA TPY/I, TaKa U BbB BTOPa IVIaBa €
00bpHATO 0COOEHO BHUMAHUE HA BJIMSHUETO Ha IOIbPyKAHETO Ha JIbJITOCPOTHA JTUBUIEHTA
oJINTUKA. B paMKuTe Ha M3C/IeIBAHETO € HAIIPABEHO IIPE/IIOIOKEHNE, Ue IIPEIBUINMAaTA
JUBHJIEHTa MTOJIUTUKA € He IO-MaJKO BaykKHa OT AUBHIAEHTHATA JOXOIHOCT CaMa II0 cebe CH.

Bingnnero na AUBUICHTHaTa IIOJIMTUKa B ALJI'OCPOYCH IIJIaH € U3CJIeIBaHO Ipe3 IIPO-
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BEXK/I[AHETO Ha Ccepusl OT MHOXKECTBEHU PErPECUOHHU aHAJN3U, KOUTO U3IO0JI3BAT IOPEJIUIA
OT TPOMEHJINBH, OIUCBAIIN TTOJIbP2KAHETO Ha MIOCTOSHHA JTUBU/ICHTHA MTOJIUTUKA B DAMKHATE
Ha nocaeanTe 30 TOANHM, TPEIIIeCTBAIN BCAKA €IHa OT TPUTE T'OJINHY, TOTAJIAIN BbB
BpeMeBHdA 00XBaT Ha JIMCEPTAIMOHHUSA TPY/I.

ITo To3m HAUMH, aHAIUIBT CJIeBa MOJIX0/Ia U3IOJI3BaH B IIbPBa IJIaBa Ha, JUCEPTAIU-
OHHUZ TPYJ U PE3YITATUTE, KOUTO Ca MOJYYECHU Ca CHIOCTABAMU.

[IpoBesiennTe perpecuoHHN aHAJIM3U MOTBBHPAKIABAT JIOIYCKAHETO, Y€ HAJIUIUETO
Ha MOCJIeJIOBATEIHA JIHJATOCPOYHA JUBUJICHTA MOJUTUKA OKa3Ba MO-CUJIHO U CTATUCTUYEC-
KU 3HAQYUMO BJINAHUE BbHPXY MOIIYJAAPHOCTTA Ha KOMIAHUUTE CPEJ MHCTUTYIITUOHAJTHUTE
WHBECTUTOPH, OTKOJKOTO JIUBUJIEHTHATA JOXOJIHOCT cama 1o cedbe cu. 1lo To3m madum,
IIOJIyHYEHUTE PE3YJITATH Ca KOHCUCTEHTHH C PEe3yJATaTUTE Ha aHAJOTUYHOTO HU3CJIE/IBaHE
IIPOBEJIEHO BbPXY UHAWBUIYAJHATE HHBECTUTOPU.

3a pasimKa OT pe3y/iITaTuTe OT AHAJOTUIHOTO U3C/Ie/IBaHe, IPOBEJIEHO B I'bpPBa IJIaBa,
obadve, IO OTHOIIIEHNE HA WHCTUTYIIMOHATHUTE NHBECTUTOPU MHOYKECTBEHHUTE PErPEeCUOHHUI
aHaJIN3U MIOKa3BaT, Y€ JIbJrOCPOYHATa JUBUJICHTHA IOJUTHKA, HACOUYEHA B ITOCOKA MOBUIIIA-
BaHe Ha JUBUJICHTHATA JOXOHOCT MMAa ITOJIOZKATEIHO BINAHUE BbPXY IOIYJISIPHOCTTA HA
koMrtanuuTe. [lo To3u HauMH ce 3aTBBLPKIABA U3BOILT, Y€ WHCTUTYIIMOHAJIHUTE U WHUBU-
JlyaJTHUTEe UHBECTUTOPU UMAT PA3JIMYHU IPEINOUYNTAaHUd KbM JUBUAJEHTHATA TOJUTUKA
Ha KOMITQHUUTE - CPeJl MHIANBUYAJHUTE UHBECTUTOPU Ca OTHOCHUTEJHO MO-TIOMYJIAPHA
KOMITaHUU, KOUTO Pa3lpelessiT II0-HUChK JIMBUJEHT B JIbJIOCPOYEH ILJIAH, JJOKATO CPE/I,
MHCTUTYMOHAJHUTE WHBECTUTOPHU Ca OTHOCUTEJHO TO-TIOMYJIAPHA KOMIIAHUU TIpejiaraiiu

II0-BUCOKa IUBUIEHTHA JOXOIHOCT B ABJTOCPOYEH IIJIaH.

Hecurypuocrra Ha ¢poHgOBUTE GOpCH, M3MEpPEHA Ype3 MHAEKCA Ha BOJIATUJIHOCT
VIX® karo dakTop, OKa3Ball BINSHIE HA MOMYJISPHOCTTA HA AUBUAJICHTHITE
KOMIIAHUU CPeJ] MHCTUTYIMOHAJHIUTEe NHBecTuTopu Ilomo6HO Ha mbpBa Iy1aBa Ha
JIICEPTAIMOHHUS TPY/I, K'bJIETO € pa3liielaHO B3auMOIEHCTBIETO MEXK/Iy Ia3apHaTa BOJIa-
THJIHOCT ¥ BJIMAHUETO Ha JUBUIEHTHATA [TOJUTUKA BbPXY WHINBHIYAJIHUTE MHBECTUTOPH,
TaKa U BbB BTOpA IJIaBa € pasryie/laHo BAUSHIETO Ha BOJATUIHOCTTA BbPXY HMOIY/ISIPHOCTTA
Ha JUBUACHTHUTE KOMIIaHUN CPEeJ MHCTUTYIUOHAJHUTE NMHBECTUTOPH. 3& Ja ce IIpoBepu
U3JI07KeHaTa XUIIOTe3a, € CJIeJBaH aHAJOIMYeH IOJIXO0J - 38 UHINKATOP Ha HECUI'yPHOCTTa,
fa omnosuTe Gopen e n3bpan nngerca VIX® koitto orpasssa odaxsamara 30-1HeBHA
BosatuiaHocT Ha unnexca S&P 500.

Nwmaitku mpeasu onncanuTe pakToOpH, BbB BTOPa IVIaBa Ha JAUCEPTAIMOHHUSA TPY/I
€ TIPOBEPEHO JIaJI C'hINECTBYBa CTATUCTUIECKN 3HAYNMAa BP'b3Ka MEXKJy CTOWHOCTTa Ha
NHICKCa Ha BOJIATUJIHOCT VIX® 1 BJINAHUETO Ha JUBUJICHTHATA IIOJINTHUKA Ha KOMIIAHUUTE
BbPXY TdXHaTa IIOIIYJIAPHOCT CPed MHCTUTYIUOHAJIHUTE MHBECTUTOPU. XI/IHOTGSaTa, KOATO
e pasrilelana e, de IpH Ho-BHCOKH croiinocru Ha umgekca VIX® | kouto ce 06Bbp3BaT C

IIO-TOJIsIMa HECUT'YPHOCT Ha (bOH,ZLOBI/ITe 60pCI/I, Ce O4YaKBa BJIMAHUETO Ha JUBUACHTHATA
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MOJINTHKA JIa HapacTBa U MHBECTUTOPUTE JIa IPENOYNTAT KOMIAHUU, KOUTO Pa3IpPeIe/IsdT
IIO-BUCOK IWBUIEHT, a IIPU HO-HUCKHA CTOMHOCT Ha VIX® na ce nabimonasa obpaTHaTa
TEeH/ICHITHSI.

3ci1e1BaHeTO BHPXY 3aBHCHMOCTTA MEKIy CTofiHOCTTa Ha nHiekca VIX® u momy-
JIIPHOCTTA HA JIUBUICHTHUTE KOMIIAHIK € U3BBbPIIEHO Ype3 IPOBEXKIAHETO HA PErPECHOHEH
anasu3. [IpoBegenngaT aHa/m3 MoOKa3Ba HAJUYINETO Ha CHJIHA IOJOXKHUTETHA PerpecruoHHA
BP'b3Ka MEXK/Iy MHJIEKCA Ha BOJIATHIHOCT U OTHOCHTEJIHATA IOIYJISIPHOCT Ha JUBUJICHTHUTE
KOMIIAHUU CPeJl MHCTUTYIMOoHAHUTEe nHBecTuTOpr. ClieoBaTe/IHO MOXKE Jla ce HallpaBHU
M3BOJIa, Y€ IPU IOBUINABaHE HA HECUT'YPHOCTTA Ha (POHJIOBUTE OOPCH, U3MEpeHa Uupe3
MHJIEKCa Ha, BOJIATUJIHOCT, Ce MOBUIaBa OTHOCUTEIHATA IOIYJIsIPHOCT Ha JIUBUJICHTHUTE
KOMITAHUM CpeJ] MHCTUTYIIMOHAJHUTE HMHBECTUTOPU. VI3BEICHUAT perpecuoHeH MOJIET UMa

00gACHUTEIHA, CIIOCOOHOCT B pasMep 52%.

Nudaanusara kato dakTop, OKa3Balll BINSHIE HA NOMYJISPHOCTTA HA JUBUJIEHT-
HUTe KOMIIAHUW CPeJ] MHCTUTYIMOHAJTHUTE nHBecTuTopu [lomo6Ho Ha mbpBa ri1asa
Ha JINCEPTAIMOHHUSA TPY/JI, TAKa U BbB BTOPA IJIaBa € pasriegaHa Bpb3KaTa MexK Iy nHgIa-
AT U BJAUSHUETO HA JIMBUJIEHTHATA MOJMTUKA BbPXY IOIYJISIPHOCTTa HA KOMIIAHUUTE
cpe/i UHCTUTYIIMOHAJIHUTE UHBECTUTOPH.

3a 1esimTe Ha M3CJIE/IBAHETO KbM 0Oa3aTa JaHHU ca J00ABEHU JOMbJIHUTEHU TPOMEH-
JINBU, KOUTO TIPOCJIEJISABAT TUHAMUKATa HA BOJEIIATE UHJIEKCU, CJICIANIN HHQIAINATa B
CAIIl, a uMeHHO - WHJIEKCa HA TMOTPEeOUTE/ICKUTE TIeHN, 0A30BHs UHIEKC Ha MOTPEOUTEIC-
KUTe TIeHN, NHJIEKCa Ha IMPOM3BOJICTBEHUTE IeHN 1 0a30BUs MHIEKC HA ITPOU3BOJICTBEHUTE
TIeHN.

Bbpxy nobaBennre (hakTOPHU MPOMEHJIMBU € IIPOBEJIEHA CEpUs OT PErpecUOHHU
AHAJIN3U, KOATO U3CJIEJIBA BJIUSHUETO Ha MHQJIAIIATA BbPXY OTHOCUTETHATA TOMYISPHOCT
Ha JUBUJIEHTHUTE KOMITAHUW, PA3TJieJaHa KaTO 3aBUCAMa ITPOMEH/INBA.

[Tosryuenure pe3yaraTu MOKa3BaT HAJIMIUETO Ha cj1aba 1Mo CUjia, HO CTATUCTHIECKU
3HAYMMa PErPeCUOHHA BPb3Ka, KoATO nMa ejBa 1% obscnurenna crocobHoct. B gombianenne,
JIO KOJTKOTO ChINECTBYBA PErPECHOHHA BP'B3Ka, T JaBa MHAMKAINA 338 0OpaTHA 3aBHCAMOCT
MeK Ty MHQPIAIMATA U TOMYJIIPHOCTTA HA JTUBUJICHTHUTE KOMIIAHUN, KOETO TPOTHUBOPETHN
HA M3BOJIUTE, HAI[PABEHU B II'bPBa IJIaBa 110 OTHOIIEHHWE HA BPb3KaTa Ha WHMJIAIUATA
U BJIUAHUETO Ha JUBHUJICHTHATA [OJUTHKA BbPXY HOIYIAPHOCTTA Ha KOMIIAHUUTE CPEJl
WH/IMBU/IyaTHUTE MHBecTUTOpH. Ha 0a3a Ha ToBa M MMalKHU TPEBHUJ MHOI'O HUCKATa
00sICHUTE/IHA CIIOCOOHOCT Ha M3BEJICHUS MOJIEJI, MOXKE Jla Ce HAIIPABU M3BOJIA, Y€ JTOKATO
UH/IUBU/YaJHATE NTHBECTUTOPH Ca IO-I'bBKaBU M CKJIOHHM /1@ IPOMEHAT MHBECTUIIMOHHATA
CH TIOJINTUKA Ha 0a3a Ha WHQJIAIMOHHUTE YCJIOBHUSA, MHCTUTYIIMOHATHUTE UHBECTUTOPU HE

ce BJIUSAT B TaKaBa CTEIEH OT TO3U (haKkTop.
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HeiictBusita Ha Penepanansa Komurer nmo Onepanun va Orkputus Ilazap mo
OTHOIIIEHE HA OCHOBHUS JIMXBEH MPOIEHT KaTo PpaKTOp, OKA3BaIll BJUSHAE HA
MONYJISAPHOCTTA Ha AMBUJACHTHUTE KOMIAHUN CPeJ] NHCTUTYIIMOHAJIHUTE MHBEC-
TuTopu Pe3synrarure oT aHaIN3a BbPXY BPb3KaTa MEXKTy WHMIAIUATA U BJIUSHUETO HA
JIMBHUJIEHTHATA TOJUTUKA OBJIUTAT BHIIPOCA 38 BPb3KaTa MeXK/1y JieiicTBusTa Ha Dejie-
pasang Komurer mo Omeparun va Otrpurus [lasap ¢ mien oBrajgsgBane Ha nH(IanuaTa
1 BJINAHHNETO Ha AMBUJACHTHATa IIOJINUTHUKA. HO,Z[O6HO Ha II'bpBa IVlaBa OT JAUCEPTAIlUOH-
HUS TPYJ, OYaKBaHHUATA ca IIPU IOBHUIAaBaHE Ha JINXBEHUS IPOIEHT Ja ce HabJIoIaBa
MOBUIIIABAHE HA OTHOCHTEHATA MOIYJIAPHOCT Ha JIUBUJICHTHATE KOMITAHUN.

B cbmio Bpeme, pesynrarure OT W3C/IEBAHETO HA BIUIHUETO Ha MHQJIAIUATA TOCTa~
BAT II0J, CbMHEHHE TOBa, IIPE/IIOIOKEHNE, IPEJBUI, Ue 3a PA3/IMKa OT WHIUBUIYAJTHUTE
UHBECTUTOPH, 110 OTHOIIIEHNE HA MHCTUTYIIMOHAJHUTE WHBECTUTOPU HE ce HabJIIo/IaBa SCHO
n3pa3eHa 3aBUCHMOCT.

Baungauero na geiicrBugra na @KOOII e pasrimemano upes mobaBsHeTO Ha IPO-
MEHJIMBa, IIpocesdBalia Jaan 3a JajeHa ceaMuiia e HagndHa oneparus xra OKOOII mo
OTHOIIIeHWe Ha JuxBeHHUs mporeHT. Crer 100aBsgHeTO Ha JAOIMbIHUTETHATA IPOMEHINBA,
Oa3aTa JJAHHU € aHAIM3UPAHA Ipe3 MPOBEXKIaHe HA HelapaMeTpudHus Tect Ha Man-YurHu
3a Pas3juKa B CPeIHUTE CTONHOCTH U IPErJie/l Ha OIMUCATE/THATE CTATUCTHKHI Ha TOIMHOMKEC-
TBaTa OT KOMIIAHWH, KOUTO HE Pa3IpPeJIe/IAT JUBUJICHT U, KOUTO Pa3IPEIesIsiT JTUBHUICHT,
CBHOTBETHO 34 CEIMUINTE, B KouTo ce Habsoaasa Aeciicreue Ha OKOOII no ornomenue Ha
JINXBEHUsI IIPOIEHT U 3a CeIMUIINTE, B KOUTO He ce HabJIroIaBa.

[IpoBeenuTe anaan3u BOJAT JIO U3BOJIA, Y€ 38 PA3JIMKa OT WH/IUBUIYAJTHUTE UHBEC-
TUTOPU, IPU WHCTUTYIIHOHAJTHUTE NHBECTUTOPU BimsinneTo Ha jeitcteusaTa Ha OKOOII e
MHOT'O TI0-CJ1a00 U3PA3EHO U, /IO KOJKOTO ce HADJII0JIaBa, € IO0-CKOPO B MOCOKa CJ1ab CIial
B IIOIYJISIPHOCTTA HA JUBUJICHTHUTE KOMIIAHUN B IIEPUO/U Ha ITOBHUIIABAHE HA OCHOBHUS

JINXBEH ITPOIIEHT.

CpaBHeHue MeXK/Jly AUBUJIEHTHATA IMOJIMTUKA U (PyHIAMEHTAJTHUTE MOKA3aTeJ I
Ha KOMIOAaHUUTE KaTo (paKTopu, OKa3BaIlll BJINsSHUE HA TAXHATA IOILYJISPHOCT
cpeJi MHCTUTYIIMOHAJIHUTE NUHBeCcTUTOPU [IpoBejieHOTO n3cjeBaHe, KOETO pas3riexk ia
TO3W BBIIPOC, IIOKa3Ba, Ye Ha Oa3a Ha yHIaMEHTAJTHUTE IOKa3aTe/J M Ha KOMIIAHUUTE €
BDH3MOXKHO JIa C€ M3BEJIE CTATUCTUIECKN 3HAYNM MHOXKECTBEH JIMHEEH PErPecHoHeH MO,
OTIMCBAII BJUSHUETO UM BbPXY IOIMYJAIPHOCTTa Ha KOMIIAHUUTE CpeJ MHCTUTYIIHOHAJHUTE
WHBECTUTOPH.

N3BenenuaT perpecnonen Mojiest obade He yCIisiBa, Jia TIOCTUTHE C'bINEeCTBEHO 10-100pn
pe3y/ITaTH OT PETPECUOHHUTE MOJIE/IN, KOUTO Ce OCHOBABAT Ha, JUBHUICHTHATA ITOJIUTHKA KATO
dakTopHa mpoMeHanBa. ToBa IpecTaBsIBa HHTEPECEH N3BOJI, 3aIlI0TO JaBa OCHOBAHHUE JIa
ce IPEJIIoJIOXKH, Y€ IUBUACHTHATA, IIOJUTUKA Ha KOMIIAHUUTE NMa IIOHE TOJIKOBa BarKHAa

POJIsi BbPXY TAXHATA MOMYJIAPHOCT CPEJl MHBECTUTOPUTE, KOJIKOTO U (PYHIAMEHTAJTHUTE
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IIOKa3aTeJIn Ha KOMIIaHHUUTE.

3.5 Tpera riaBa - eKClIepuMEHTAJIHO N3CJeABaHE OTHOCHO BJIMSIHU-
€TO HA ANBUJIEHTHATA IIOJUTHKA BbPXY O0OPCOBUTE KOTUPOBKU

Ha Hy6JII/I‘IHI/ITe KOMIIaHNN

M3B’prIeHI/ITe B II'bpBa U BTOPa IVIaBa Ha AJUCEPTallMOHHUA TPYHA HUI3CJI€eABAHUA BBHLPXY
BJIMAHUETO Ha JUBUJACHTHATa IIOJIMTHUKA BBHPXY IOIIYJIAPHOCTTa Ha KOMIIAHUUTE CPEJT
NHANBUYAJIHUTE U MHCTUTYIIUOHAJIHUTE MHBECTUTOPU IIO3BOJIABaT Ja C€ U3TpaJu €1Ha
I[I'bJIHA KapTHUHa 3a BJIUAHUETO Ha AUBH/IEHTHaTa IIOJIUTUKA Ha KOMIIAHUUTE BbHPXY TAXHATA
IIOITYJIAPHOCT Cpe€J/l MHBECTUTOPUTE U 110 TO3UW Ha4YMH ClIOMaraT Ja Ce€ HallpaBAT U3BOIU
OTHOCHO BJIMAHMETO Ha JUBUJICHTHATA IIOJIUMTHKaA BBHPXY 60pCOBI/ITe KOTHPOBKHU Ha aKIIUUTE
Ha Hy6JII/I‘{HI/IT€ KOMIIaHUH.

HpOBe,ZLeHI/ITe B II'bpBa 1 BTOpa IVJlaBa Ha AUCEPTAIIUOHHUA TPYId U3CJICIBaHUA ITOKa3-
BaT, 9€¢ KaKTO II0 OTHOIICHNE Ha MHCTUTYIUOHAJTHUTEC MHBECTUTOPU, TaKa U II0 OTHOIICHUE

Ha WHIUBUIYAJTHUTE NUHBECTUTOPH, ce HabJIfomaBaT CIeJIHITe 0COOEHOCTH:

L] C'bH.[eCTByBa CTaTUCTUYIECCKHU 3HAYMMa 3aBUCUMOCT ME2KJ/1y AUBUIACHTHaTa IIOJIUTH-
Ka Ha KOMITAHUHUTE U TIAXHATA IOIYJISIPHOCT KAKTO CpeJl MHIUBHUIyaJHUTE, TaKa 1
cpeJl MHCTUTYIMOHAJHUTE WHBeCTUTOPHU. [lo oTHOIIeHNe Ha WHIWBUIYAJTHATE WH-
BeCTUTOpHU ce HabJI0laBa 0OpaTHa 3aBUCUMOCT MEXK/1y JUBUIEHTHATA JIOXOJIHOCT 1
HOIYJITPHOCTTA HAa KOMIIAHUUTE B COIMAHUTE MPEXKH, JJOKATO 10 OTHOIIEHUE Ha
MHCTUTYIMOHATHUTE NHBECTUTOPH, 3aBUCUMOCTTa, € TIO-TPYIHO Jla Ce XapaKTepu3upa
U MMa I0-CKOpPO HeJMHeeH XapakTep. B cbIo Bpeme m 3a JaBaTa BUJA WHBECTHU-
TOPpU CbIICCTBYBa IIOJIOZKUTE/IHA BPb3Ka ME2K/Y IOCTOAHCTBOTO Ha JUBHUJICHTHATa
MOJINTUKA U IOMYJIAPHOCTTa Ha KommaHunTe. CJieoBaTeIHO WHIAUBULYAJTHATE U
MHCTUTYIIMOHAJTHUTE NHBECTUTOPHU MOKE Jla MMAT PA3JIMIHU MPEIMTOTUTAHUS KbM
KOMIIaHUUTE CIIPAMO TdXHaTa AUBUACHTHa JOXOAHOCT, HO OIleHABAT ITOJIOZKHUTEJIHO

IpeABUIMMOCTTa B JUBUIACHTHATA ITOJIMTHUKA.

o Uuduramusra, muxBeHaTa MOJUTHKA U HECUTYPHOCTTA Ha (hoHmoBUTE Oopcu ca (ak-
TOPH, KOUTO OKA3BAT CTATUCTUYECKHM 3HAYUMO BJIMSIHUE BbPXY IMOIYJISPHOCTTA Ha

KOMITaHNUTE B 3aBUCHUMOCT OT TAXHaTa JUBHICHTHAa IIOJINTHKA:

— Undnamusara oka3a MOJ0KUTETHO BIUIHIE BbPXY HOIYIAPHOCTTA Ha JIUBUJICH-
THUTE KOMIIaHUU CpeJ MHANBUAYAJIHUTE UHBECTUTOPU, JOKATO 110 OTHOIIECHUE Ha
MHCTUTYIMOHAJTHUTE UHBECTUTOPH Ce HAOJII0JIaBa MHOTO IT0-CJ1a0a 3aBUCUMOCT,

KOATO nMa II0-CKOPO o6paTHa IIOCOKa..

— IloBumraBanero Ha OCHOBHUS JINXBEH IIPOHICHT OKa3Ba ITOJIOZKMUTE/IHO BJIMAHUE

BBbPXY HOIIYJIAPDHOCTTa Ha JUBUIACHTHUTE KOMIIaHHWKW CPEJ WHAWBUIYAJIHUTE
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NMHBECTUTOPU, AOKATO I10 OTHOIIEHHUE Ha MHCTUTYIIHUOHAJIHUTEC MHBECTUTOPU CE

HabJII0aBa MHOTO II0-CJIaba 3aBUCUMOCT, KOSITO UMa II0-CKOPO 0OpaTHa IOCOKA.

— IloBumenata HecurypHocT Ha (hOHIOBUTE ODOPCH, U3MEPEHa, Ype3 MHJIEKCa VIX®,
OKa3Ba CUJIHO IIOJIOZKUTEJTHO BJIMAHUE BbPXY IIOIIYJIAPDHOCTTAa Ha KOMIIAHUUTE
pasnpegesadiny OTHOCUTE/IHO IIO-BUCOK JUBUJICHT U CPpe ABaTa THUIla MHBECTU-

TOPH.

e CpaBHEHO CIIPSMO JPYTH MOKa3aTe/n, KATO HAIIPUMED ITOKA3aTe/l, KOUTO 9eCTO Ce
M3I10JI3BAT BbB (PyH/IaMEHTAJIHUS aHaJIN3, JUBUJIEHTHATA MTOJUTHKA OKa3Ba CXOIHO

110 ChJIa UJIA IIO-CUJIHO BJIMAHUE BbHPXY IHOIIYJIAPHOCTTa Ha KOMIIaHHUHUTE.

e Bbrpekn BCHYKO, JMBUJIEHTHATA MOJUTHKA (KAKTO U BCHYKHU JPYTU Da3TyieaHu
dakTOpn) MMa CPABHUTETHO HUCKA OOSICHUTETHA CIIOCOOHOCT CIIPSIMO MOITYJISIPHOCTTA,
HA KOMITAHUUTE CPeJl MHBECTUTOPUTE, KOSITO OOMKHOBEHO Bapupa B I'DAHUIUTE Ha

10% mo 20% 3a pasrie:KjIaHuTe CIICHAPUU.

[TocenaTa TOYKaA OT ONMMCAHUTE U3BO/IU MOBJIUTA BHIIPOCA JIaIi HAIIPABEHUTE 3aKJTI0-
YeHUd 3a BJIUSHUETO Ha JUBUJIEHTHATA MOJUTUKA CE MOTBbPK/IABAT OT PeaHOTO HOPCOBO
IpeJICTaBsHe HA KOMIAHUHUTE. 3a Ja ¢€ OTTOBOPU Ha TO3U 3HAYUM BBIIPOC, B TpeTa IJiaBa
Ha JINCEPTAIMOHHUS TPY/I € U3BbPIIEHO eMIIMPUIHO U3CJeJ/IBaHE, KOETO Pas3rJiexkja Mo-
pe/iiiia OT TPUMEPHU MHBECTUIIMOHHU TopTdeiin, kouTto ca onucanu B [Ipuioxkenne 1 -
MeTtomoJiorust Ha, JUCEPTAIMOHHUS TPY, U [POCJesBa, KAKBO O OMJIO TSIXHOTO PEasHO
OOPCOBO TIpeJiCTaBAHE, KATO CPABHABA IOJIyYEeHUTE PE3YJITaTH CIPIMO 3aK/JII0YEHUATA, J10
KOHUTO JIOCTUTAT U3BbPIIEHUTE B PAMKUTE Ha II'bPBa U BTOPA IJIaBa HA JIUCEPTAITUOHHUS

TPy, U3CJIE/IBAHUSI.

CpaBHeHmne Ha 6O0PCOBOTO MpeJiCTaBsiHEe HA MIPUMEPHU WHBECTUIIMOHHU NopTdeii-
au  3a Jia ce IPOBEPSAT HAIpaBEHUTE U3BOJN B IIbPBA U BTOPA IVIaBa HA JUCEPTAIIMOHHUS
TPY/I, C& KOHCTPYUPAHU CJIEJIHUTE TPUMEPHN UHBECTUITMOHHY TOPTdER/n 1 e HalpaBeH

aHaJIN3 BbPXY TIXHOTO OOPCOBO MPEJICTABIHE:
e Cuenapuii 1 - noprdeiin, xoiiro uma 100% exkcnosumua kbm ungexca S&P 500.

e Crenapuii 2 - noprdeiin, koiito nma 85% exkcrnosunua kbMm nngekca S&P 500 u 15%

eKCIIO3UINSA K'bM KOPIHOPATUBHU U JIbPXKaBHU OOJIMTAIUN.
e Crenapuii 3 - 100% exkcnozunma KbM IUBUACHTHA KOMIIQHUU.

e Crenapunii 4 - 50% excrnosnnusa KbM AuBHIeHTHE KoMIaaud 1 50% eKcIos3nims KbM

unjiekca S&P 500.

e Cuenapuii 5 - 100% excrosunust KbM KOMIAHUH, IONYIAPHA B COIUAJHUTE MPEXKH,

Ha Oa3a Ha uscienBanero B IIbpsa riasa.
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e Crenapuii 6 - 100% excrozunusi K'bM KOMIIAHUH, TIOIYJIAPHE CPEJl MHCTUTYIIMOHAJI-

HUTEe WHBECTUTOPH, Ha Oa3a Ha m3cjeBaHeTo BbB Bropa riasa.

[ToaxoabT MpH CbCTABAHETO HA IMPUMEPHUTE MHBECTHIIMOHHU HOpPTdEan e ommcaH B
[Tpunoxenne 1 - Metoiosorust, KbM JIUCEPTAINMOHHUS TPYII.

Pasrnexx nanure moprdeitnn ce cpaBHIBaT Ha 0a3a Ha MOCTUTHATA BbHTPEITHA HOPMA,
Ha Bb3BPbBIAEMOCT, CTaHIAPTHO OTKJIOHeHUe, KoedurineHnT Ha [Tlaprn n KoedurmeHT Ha
Copruno. [Ipuema ce, ye BojemuaT Kpurepuit e Koeduimenta Ha COpTUHO, CIEJIBAH OT
koedurmenta Ha [laprr, monexe Te3u KoeUIIMEHTH TOKa3BaT JOXOIHOCTTa Ha mopTdeiia,
CpaBHEHA ¢ HEraTUBHOTO IOJIYCTAHJIAPTHO OTKJIOHeHUe Ipu KoedunmernTa Ha COpTUHO U
¢ 00IIOTO CTaHIAPTHO OTKJIOHeHHWe Ipu KoedwuinenTa Ha [llapr. [lo To3u nHaunn, Te3u
KOeUITNEHTH OTYUTAT HE CAMO JIOXOJHOCTTA Ha MOopTdeiiia, HO U HETHOTO CHOTHOIICHUE
crpsimo pucka. CpeTHOrOIUITHATA JJOXOTHOCT U CTAHIAPTHOTO OTKJIOHEHUE ChINO Ce CJIeJIST,
HO MMAaT BTOPOCTEIIEHHO 3HAYEHUE 3a IeJINTe Ha aHaAIn3a.

[Ipu u3rorBsineTO Ha MPUMEPHUTE WHBECTUITMOHHU HOPTQEiin ca HAIIpaBEHU CJIe/I-

HUTE XUIIOTE3U:

e Xumoresa 1 - o9akBa ce, 4e MHBECTHIMATA W30 B uHjekca S&P 500 mim B KomOu-
Halusl OT eKcno3uims KbM naaekca S&P 500 u obymranmy e mocTurie Haii-10om
pe3y/aTaTi 0 OTHOIIEHNE Ha JOXOIHOCT. XHUIIOTe3aTa € OCHOBaHA HA MCTOPUIECKOTO
npeacrapare Ha ungekca S&P 500, KoeTo peryisipHO U3IpeBapBa IIPEICTaBIHETO
Ha ITOBEYETO @OH,Z[OBI/I MEHU/2K'bPU U aKTUBHO ynpaBI[HBaHI/ITe CbOH‘I_LOBe, KOUTO TE
PBKOBOJIST, KAKTO € JI0Ka3aHO B m3cjeaBanusTa Ha Gruber 1996, French 2008. u
Fama u French 2010. Xunore3ara J0IIycKa, 9€ € Bb3MOKHO MOPTQEHIBHT, KOWTO KOM-
ounnpa ekcrosuims KbM uHjgekca S&P 500 1 kbM obsmranum a MOCTUTHE 1T0-100pu
pe3yATaTH 0 OTHOIIEHIE Ha JOXOJIHOCT IOPAIN HAKOJIKOTO IEPHOIa Ha HECUT'YPHOCT
U cpuBOBe Ha (POHIOBUTE OOPCH, KOUTO IIOIaJAT BbB BPpEMEBUTE OIpaHUYEHNs Ha,

AUCEePTAUOHHUA TPY/ U Ha TEKYIIOTO U3CJ/ICABaHE.

e Xuroresa 2 - o9akBa ce aKTHUBHO YIIpaB/IdgBaHUTE MOpTdeitnn, bazupann Ha Haii-
MOTY/ISIPHUTE KOMIIAHWH B COIUAJTHUTE MPEXKU U Ha HaW-IIOMY/IsIiPHITE KOMIIAHIT
cpeJd MHCTUTYIHUOHAJITHUTE NMHBECTUTOPH, Ja Ce IIPEACTaBAT I10-3JI€ CIIPAMO NHBECTH-
uOHHKUTE TTopTdeiin, bazupann Ha OOPCOBO ThHPryBaHW MHIEKCH U 0COOEHO CIIPSIMO
noprdeiina, 6asupan Ha nngekca S&P 500. B pomrbimaenne, ce ouakBa mopTdeirbT,
KOHTO UMa EKCIIO3UIA KbM KOMIIAHMHUTE, IIOIIYJIAPpHU Cpell MHCTUTYIIMOHaJTHUTE
MHBECTUTOPH, Ja Ce IPEJICTaBU 10-7100pe 0T HopTdeiiaa, KOHTo nMa eKCIIO3UIIA KbM
KOMIIQHWH, TOIY/ISIPHU CPeJl WHIMBULyaJHUTe mHBecTuTOpHu. IIprmamnara 3a ToBa
OYaKBaHe € OT eJHa CTpaHa IO-TOJIEMUsI OUT Ha MPOMECHOHANCTHTE, KOUTO yIIPaB-
JIABAT OllepalluiTe Ha MHCTUTYIUOHAJIHUTEC MHBECTUTOPU U OT JIpyra CTpaHa MHOI'O
[I0-Pa3BUTUTE WHCTYPMEHTH, ¢ KOUTO Pa3Mo/araT HHCTUTYIIMOHAJHUTE WHBECTUTOPU

3a aHaJIn3 1 OIlCHKa Ha HY6JII/ILIHI/I KOMITIaHHNH.
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e Xumnoresa 3 - ouaksa ce, ue noprdeimre masamu 100% u 50% excrnosunus KbMm
muBugenTHus porg SCHD me umar mpeanuMceTBO OCHOBHO 110 OTHOIIIEHNE Ha PUCKOBO
[IpeTerinTe M3MepuTen, a nMeHHo KoedunmenTsT Ha Copruro u [Mlapn. OcHoBanm-
€TO 3a TOBa OYaKBaHEe €, Ue OCHOBHOTO IIPEINMCTBO Ha JUBUACHTHHUTE KOMIIAHUHU, HA
Oa3a Ha HallpaBeHHWTEe U3CJIeIBaHUsl OTHOCHO BJIMSHHETO HA JUBUICHTHATA IIOJIUTUKA,
e 110 OTHOIIEeHNe Ha CTaOMIHOCTTA, KOSITO JIaBaT B MEPUOJIM HA HECUTYPHOCT, BUCOKA,

I/IH(bJI&HHH 1 BUCOKHU JIMXBEHU IIPOICHTH.

CpaBHI/ITeJIHI/IHT aHaJIn3 U3BbPIICH B TpeTa IVlaBa CTUIl'a J0 HAKOJIKO HEeOIaKBaHU

HU3BO/JIA:

e He ce ompapjaBaT ouyakBaHUsTa, Y€ WHBECTUIIMOHHUTE TOPTdEN, Da3upann Ha
excro3uiys KbM uugekca S&P 500 i Ha KoMOUHAIIMS OT KCIO3UIMA K'bM HHIIEKCa,
S&P 500 m obymraruu 1me MmocTUrHaT Hali-100pu pesyaratu. VHBECTHUITHOHHUST
opTdeiis, bazupaH Ha eKCIIO3UIN K'bM HHIEKCA, YCIIsIBa Ja MOCTUTHE TO3UTUBEH
pe3y/ITaT Ipe3 pasryieKIaHnus IIePUoJl, HO ce HapexK/ia Ha eJiBa TpeTa HMO3UIIHS 110

IpeacTraBdHE.

e Vusectunmonnunre noprdeiiin, kouto reyat 100% excnosunust KbM JIUBUJICHTHA
KOMITAHUT WJIN OaJaHCHPAHA €KCIIO3UINS K'bM JUBHICHTHI KOMIAHUK U nHekca S&P
500 ycrigBar j1a MOCTUTHAT Hal-100pH Pe3ysITaTi, KATO TAXHOTO IPEBH3XOJCTBO MPE]T
OCTaHAJINTe MHBECTUIIMOHHU CTPATEruu € ChIecTBeHo. To3m pesysnrar e n3HeHa/ IBarll,
IpeJIBU/T IIIMPOKO PA3IPOCTPAHEHOTO BAPBaHe, Ue JUBUJIECHTUTE caMu 10 cebe cu He

O6u TpsiOBAJIO Jla ca OOBBP3AHU C IO-I00PO DOPCOBO IPEJICTaBSIHE.

e [lorBbprK/IaBaT ce OYaKBAHUATA, Y€ AKTUBHO YIIPaB/siBaHuTe mopTdeitim, basupa-
HU Ha €KCIIO3UINA KbM KOMITAHWH, TTOMYIAPHA B COMUAJHUTE MPEXKU U KOMITAHWUH,
MOITYJIIPHU CPeJl MHCTUTYITMOHAJTHATE NHBECTUTOPH, IIe JIEMOHCTPpUPAT Hail-JI0II10
npejcraBgre. [Ipu ToBa npaBu 0coOEHO CUJIHO BIleYAT/IEHUE IIPEJICTABAHETO HA
MHBECTUIMOHHUS TTOPTdeii, ba3zupan Ha €KCIIO3UIMS KbM KOMIIAHUU TOIY/IAPHU
Cpe/i MHIMBUyaJTHUTe MHBECTUTOPU B COIUAJIHUTE MPeXKU. 1031 MHBECTUITMOHEH
nopTdeits JeMoHCTpupa Hall-J0110 OOPCOBO IIpeICTaBAHe, KATO Pa3/inKaTa CIIPIMO
oCTaHAJNTE MHBECTUIMOHHN TIOPT(eiin e chiecTBena. ToBa MI0CTpUpa Mo-HUCKUTE
MHBECTUITMOHHH CIIOCOOHOCTU HA WHJIMBU/IyaJTHUTE UHBECTUTOPHU CIIPSAMO MHCTUTYIIM-

OHaJIHUTE UHBECTUTOPU.

dakTOopu, KOUTO OKa3BaT BJIMAHNE BbPXYy yCIHEBA€MOCTTAa HA WHBECTUIIMOHHU
CTpaTerny Pa3vymUTAIN HA €KCIIO3UINS K'bM AUBUJIeHTHN KoMOnauuu [IposejieHOTO
B TpeTa IjlaBa Ha JUCEPTAIMOHHUS TPYJ CpaBHEHUE B ODOPCOBOTO IPEJACTABIAHE MEXKLY
cepusi OT IPUMEPHNI MHBECTUIIMOHHU TTOPTAEian BOIU JI0 €IUH NHTepeCceH U3BOJ - Hail-

J106pe ce TpeJIcTaBd UHBECTUITMOHHUSAT MOPTQEl, OpUeHTHpaH U3IAJI0 KbM €KCIIO3UINS B
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JIMBUJICHTHU KOMIIaHUA. TOBa BOIU JI0 JOI'JIHUTEHU BBIPOCH, 8 UMEHHO - JIAJIA BOJIEIIOTO
6OPCOBO IpeJICTaBAHe Ha JIMBUICHTHAA MOPTQEi e M3KII0UeHne, TOBIUSHO OT CUIHO
BOJIATUIHATA OOCTAHOBKA Ha (POHIOBUTE OOPCH NPE3 N3MHUHAIUTE HIKOJIKO TOJIVHHA WJIN
e To-TpaiiHa TeHJEHIUA U, aKO € TaKa, KOu ca (PpaKToOpuTe, KOUTO 0OyCJIaBdAT JT00POTO
6OPCOBO HpeJCTaBAHe Ha KOMIAHUU, (POKYCHPAIIN Ce BbPXY Pa3UpPEIe/ISHeTO Ha JIUBUICHT
HA CBOMTE aKIMOHEPH.

3a Ja ce 0OTTOBOpHU Ha, IILPBUS BBLIPOC € IPOBEICHO 0OPATHO TECTBAHE 34 MO-Ib/I'bI
nepuoj, B pazmep ot 10 rojunu, Ha npejacraBsiaeTo Ha 6opcoso Thpryanus douyg (ETF)
Schwab U.S. Dividend Equity ETF (SCHD) cupsimo 6opcoBo Tbprysanus dhoug SPDR
S&P 500 ETF (SPY). /lBara donma ca mokasaTeaHu 3a 60PCOBOTO TPEJICTABSHE HA JTHBU-
JIleHTHATe KoMnauuy 1 Ha npgekca S&P 500 monexke, kakTo e ommcano B Ipunoxkenue 1 -
MeTogo10rust KbM JIUCEPTAIIMOHHUA TPY/I, TOBA €4 €IHH OT Haii-IIOIyISpHUTE MHCTPYMEH-
TH, Ype3 KOUTO MHBECTUTOPHUTE MOTAT JIa II0JIydaT eKCIIO3UINS ChOTBETHO KbM JUBUICHTH
u kbM ungexca S&P 500.

3a 1a ce cpaBHE 6OPCOBOTO IPEACTABIHE Ha Te3U JiBa OOPCOBO ThpryBanu (pOHIOBE, €
U3rpajieHa ceprsl OT MHBECTUIMOHHN HOPTQEHIn, 3a KOUTO aJ0OKAIUATa Ha NHBECTUPAHNTE
cpencrsa Bapupa or 0% 3a dhonga SCHD u 100% asnokamus 3a donna SPY mo 100%
ajlokanus Ha cpeacrsara 3a gorga SCHD u 0% 3a SPY cbe crbnka 2,5%, Koeto o3na-
yaBa, 4e ca Koncrpynpanu Haj 40 npuMepHu nHBeCTUIMOHHN mopTdeiina. Vsrpamsenure
MHBECTUIIMOHHN OPTQEHIN ca CPaBHEHU IIPU PaBHU yCJIOBHd 3a mepuoi or 10 . KaTo

CpaBHEHHUETO BOJAU A0 CJIEJHUTE PEIYJITaTH:

e lusectunmonnusaT noprdeiin cbe 100% excnosunusa kbM donga SCHD yenssa na
[TOCTUTHE Hali-700pn pe3y/ITaTh MO OTHOIIEHNE Ha BHTPEITHATa HOpMa Ha Bbh3BPbIIa-

emoct, koedurnmenrure Ha Copruao u Illapm u cTaHIapTHOTO OTKJIOHEHHE.

e [Ipu napacrBane Ha asa Ha dorga SCHD, maBar ekcrio3uiiust KbM TUBHIEHTHA
KOMIIaHHH, CE YBE€/In9aBa BbTPEHIHATa HOPMa Ha Bb3BPbIIaeMOCT Ha MHBECTUIITMOHHU A
nopTdeii, HaMasIsIBa ce CTaHIAPTHOTO OTKJIOHEHHE U HAapacTBAT KOeMDUIIMEHTUTE Ha

Coptuno u [laprr.

e 3a pazjimka OT MHBECTUIIMOHHUTE TOPTMeiiin, KOUTO Ca Pa3IJie/[aHl 3a BPEMEBUTE
OrpaHMYEHMs Ha JUcepTaroHaus Tpy/ (oT Hadamoro Ha 2020 r. 10 kpas Ha 2022
I.) IpH yBeJndaBaHe Ha cpoka 10 10 I. IpecTaBsiHeTO HA JUBHACHTHUs (DOH U
o, crems nngexca S&P 500, e muoro mo-6sm3ko. IBarta donma jgemoncTpupar
KopeJanus B pasmep 92%, KoeTo 1mokasBsa, 4e B IbJAr0CPOYEH IJIaH WHBECTUIIMOHHUTE
cTpaTernu, HaCOYeH! K'bM JIMBUJEHT JaBaT CXOJIEH Pe3yaTaT C MHBECTUIIMOHHUTE

crpareruu, HacoueHu KbM uugekca S&P 500.

HOC.HG,ZLHI/IHT u3BOJ € ocobeHo HHTEpeCceH U OTHOBO 3aTBbpP2KAaBa IIPEAIIOJIOZKEHNECTO,
9e JUBUJCHTHUTE KOMIIaHUU CE IIPEACTAaBAT OTHOCUTEJIHO HO—,HO6]Z)€ Ha (l)OH,HOBI/ITe 60pCI/I B

YCJIOBUSATA Ha ITa3apHa HECUT'YPHOCT U UHQJIAINA.
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3a Ja ce IpoBepH TOBA IPEIIIOJIOKEHNE € Ch3/aleHa 0a3a JaHHU ¢ TPU IIPOMEHIU-
BH, IIPOC/IeIABaI 3a 1nepuoy or 10 rojnHun cTOWHOCTTa HAa OOPCOBO ThpryBaHus (OOH]T
SCHD, na nndmnanusara B CAILl (u3mepena upes wHeKcHTe Ha TOTPEOUTEICKUTE U HA
IIPOM3BOJICTBEHATE TICHN) W Ha WHJIEKCA HA BOJATUIHOCT VIX®, N3BbpIiieH e MHOYKECTBEH
perpecroHeH aHaJIM3, KOWTO pasrjexkia cToiHocTTa Ha 60pcoBo ThpryBanus ¢goug SCHD
KaTO 3aBHCHMAa ITPOMEHJINBA U CTOMHOCTUTE HA WHCKCA HA BOJIATHUJIHOCT U MHQJIAIUITA,
KaTo (PaKTOPHH IIPOMEHINBH. [IpoBeieHusaT perpecnoneH aHaIn3 IMOKa3Ba HAJIMIHETO Ha
CTATUCTUICCKU 3HAUNMA CHJIHA PEIrPECHOHHA 3aBUCUMOCT MEXK/Iy CTOMHOCTTA Ha MHIEKCA
Ha BOJIATHJIHOCT ¥ WH(JIAIUSATA U CTOWHOCTTA Ha OopcoBo ThpryBanus ¢ou SCHD, koiito
CJIeIM IIPEJICTABSIHETO Ha JUBUIECHTHI KOMIIAHUH. VI3BeIeHUAT perpecuoHeH MOJesI MMa,
npubsmsuTenno 50% obsgcHuTeHa CIIOCOOHOCT U II0Ka3Ba, Y€ KAKTO CTORHOCTTA Ha WHJICKCA
VIX®, Ttaka u pasmepbT Ha HHOIALIITA OKA3BAT HOIOKITETHO BINSIHAE BLPXY CTOMHOCT-
Ta Ha OOPCOBO THPIYBAHUAT (DOH/I CJIEISI IUBUACHTHN KoMIanun. CJie0BaTe/THO MOXKe
Jla ce HaIlpaBH IIPEIIIOJIOKEHIETO, de IIPHU O-BUCOKa ITa3apHa HECUT'YPHOCT U MHQIAIIAA
JIUBUJICHTHUTE KOMIIAHUM UMAT OTHOCUTEJIHO I10-100p0 OOPCOBO IIpE/ICTaBsIHE, KOETO € B

CBbOTBETCTBUE ¢ U3BO/IMTE, Hampasenu B [IbpBa n Bropa riasa.

4 3akJodeHue

[Ipu msrorBsneTo Ha JUCEPTAIMOHHUSA TPYJ] YCIEITHO Ca U3II'LIHEHU 1e/ITa U 33/ a9nTe,
onucanu B pasjen 1.3. B mporeca e cb31a/eHO HOBO MMO3HAHWE OTHOCHO BJIUAHUETO HA
JIMBUJICHTHATA, TTOJIMTUKA HA MyOJMIHUTE KOMIIAHUUA BbPXY TEXHUTE OOPCOBU KOTUPOBKH.
[Torydyenure nHa 6a3a Ha TPOBEJICHUTE AHAJU3U PE3YJITATU YCIIBAT Ja 3aIUTAT TE3aTa,
U3JI0KEeHa B pas3jien 3.2, CbIVIACHO KOSITO JUBHIEHTHATA ITOJUTUKA ITPOIbJIKaBa J1a OblIe
CTATUCTUIECKU 3HAUUM (DAKTOP 3a OOPCOBOTO IPEJICTaBAHE Ha KOMIIAHUUTE.

B XO0a Ha IIpOoBeAcHUTE M3CJICBaHnd Ca IIOTBBHPACHU CJICJHUTE XHUITOTE3U:

e Xurmoresa 1 - AUBUACHTHATA IIOJIMTUKaA OKa3Ba Pa3/JIMYHO BJIMAHUEC B 3aBUCUMOCT OT TH-
ITa UHBECTUTOD. Cpea NH/IUBUAYaJIHUTE€ NHBECTUTOPU Ca OTHOCHUTE/IHO ITIO-IIOITYJIAPHUA
KOMIIaHUM, KOUTO HE pa3lpeaesadadT JUBUACHT WJIU MMaT IIO-HUCKa JUBHUJACHTHa JOXO/I-
HOCT, JOKaTO MHCTUTYIIMOHAJIHUTEC MHBECTUTOPU UMaT O6paTHI/ITe npearoIuTanmd.
Hpeg:monara Cce, 9€ TOBa C€ A'bJI2KM Ha I'OJidMaTa IIOIIYJIAPHOCT Ha KOMIIAHWHN, OPUCH-

TUPaHU K'bM pacTezK B AbJAIOCPpOYEH IlJIaH CpeJ MHAUBUAYAJIHUTE NHBECTUTOPH.

e Xumoresa 2 - IIOTBbP2KJaBa Ce, Y€ JUuBUJACHTHaTa IIOJIMTHUKaA Ha KOMIIaHHUUTE IIPO-
AbJ/I2KaBa JTa OKa3Ba CTATUCTUYECKHU 3HAYUMMO BJIMAHHE BBHPXY TAXHOTO 60pCOBO
I[IpeacTaBdHe, KaTO B OIIpeJc/IEHU YCJIOBUA MHBECTUIUOHHUTE CTpaTeruu, OpueHTHUPa-

HU K'bM IIO-BUCOKa JUBHUJICHTHA JOXOAHOCT, Ca OTHOCHUTEJ/IHO IIO-YyCIICHIHU.

e Xwumoresa 3 - cujiaTa W IOCOKaTa Ha BJIUAHIETO Ha ANBUJICHTHaTa ITIOJIMTHKa CE

IPOMEHAT B 3aBUCUMOCT OT JIPYTU (DAKTOPH, ONPEJIEI[IIN TeKYIaTa NKOHOMUYECKa
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obcTaHOBKa KaTo mHM/IAIUS, [Ta3apHa HECUT'YPHOCT, MOJUTHKA [0 OTHOIIEHUE Ha
JIXBeHUs porieHT. OJaKkBaHuATa, de ONUCaHUTe KJII0UOBHU (DaKTopa Ouxa HAIPABUIN
KOMTIAHUWUTE, KOUTO MOKa3BaT IOJUTHUKA, HacOYeHa KbM BPbBIINAHE HA CTOMHOCT
o0paTHO K'bM aKIIMOHEPUTE Upe3 paslpejesisdHe Ha JUBUJICHT MO-aTPAKTHUBHU 33

HMHBECTUTOPUTE, CE IIOTBbP2KIaBaT.

B cbimo Bpeme xumoresa 4, ¢bryiacHO KOATO BAUSHUETO HA JUBUJICHTHATA TOJUTUKA
€ 10-¢/1a00 OT BIMAHUETO Ha (DYHIAMEHTATHUTE ITOKA3aTe/ M HA KOMIIAHIUUTE, C€ OTXBbPJI.
Bobrpekn, ye e joKa3aHO HAJIMYMETO HA CTATUCTUYECKU 3HAYMMA BPb3Ka MEXKIY HIKOU OT
dyHIaAMEHTATHITE TTOKAa3aTE TN Ha KOMIIAHUHUTE U TIXHATA MOIYJISPHOCT CPEJT MHBECTUTOPU-
Te, Ta3W BP'b3Ka € M0o-cjaada OT BIUAHUETO Ha JIMBUJICHTHATA MOJIUTUKA B TLJATOCPOYEH TIIaH.
Toa 3aTBBpKIaBA U3BOJIA, Y€ U B ChbBPEMEHHATa OOCTAHOBKA JIMBUICHTHATA MTOJTUTUKA €
ChIECTBeH (PaKTOP, OKA3BAIll BJIUAHAE BbPXY OOPCOBOTO MPEJCTaBAHe Ha KOMITAHUHTE.

Hamnpasenute m3Bo/ i B HACTOAIINS JUCEPTAIMOHEH TPY/L U MO-KOHKPETHO B U3CJIE/I-
BaHUSATA, ONUCAHU B pazjen 3.3, 3.4 u 3.5 uMar npakTuIHa HACOUYEHOCT U OUXa MOIJIU Jia
ObJaT MOJIE3HN KAKTO HA MHBECTHTOPUTE B CTPEMEXKa UM JIa TOCTUTHAT ONTUMAJHUA Pe3yJI-
TATU OT CBOUTE MHBECTUIINU, TaKa U HA PHKOBOJHUTE €KUITH Ha ITyOJMIHUTE KOMIIAHUN B
CTpeMexKa UM Jia ToJ00pAT OOPCOBOTO IPe/ICTaBAHE HA CBOUTE KOMIIAHUU U JIa MOCTUTHAT

Bb3MOXKHO Hali-BHCOKa CTOMHOCT 3a CBOUTE AKITUOHEPHU.

5 IlpuHocu Ha AucepTAIMOHHUS TPY/,

Ha 6aza na npoBejenuTe B paMKHUTE Ha JTUCEPTAIMOHHUS TPY/L U3CJIE/IBAHUS, HAYIHUAT

IPUHOC Ha JUCEPTAIMOHHUS TPY MOXKe J1a ce 000N KAKTO CJIe/IBA:

e Jloka3Ba ce HAJUIUETO HA CTATUCTUYECKU 3HAYMMA 3aBHCUMOCT MEXKTy JIMBUICHTHA-
Ta IIOJIMTHUKa Ha KOMIIaHMUTE U TdXHaTa IIOIIYJIAPHOCT KaKTO Cpe/d MHANBUAYAJTHUTE,
TaKa M CPeJi MHCTUTYIIMOHAJTHUTE MHBeCTUTOPH. llosrydeHnuar pesyarar € B ¢bOT-
BETCTBHUE C XUIIOTEe3a 2, U3JIoKeHa B pasnen 1.4. M3senenure B pazuen 2.2 u 2.3
perpeCuoHHru MOJCJ/IM, KOUTO pa3rviezKJaT AUBUICHTHaTa IIOJUTUKa OT HAKOJIKO bI'b-
Jla, B TIpeo0JIajiaBalara Cu 9acT MOCTUIraT HUBO HA 3HAYUMOCT O KJIOHSIIO KbM
0, KOeTo HaJeXK/IHO JIOKa3Ba CTATHCTHYECKHM 3HAYMMa Bpb3Ka B pamkuTe Ha 95%

JOBEPUTEJICH MHTEPBaJI.

e Jloka3Ba ce, 4e OT eJIeMEHTUTE Ha JUBUJICHTHATA OJUTHKA MOJIbPXKAHETO Ha ITOCTO-
sHHA, JIUBUJIEHTHA MHOJUTUKA B JbJIIOCPOYEH IIJIaH OKa3Ba 3HAYUTEIHO IO-TOJISIMO
BJIMSTHUE BBbPXY IOIYJISIPHOCTTa Ha KOMIIAHUHUTE CPEJi KHBECTUTOPUTE, OTKOJIKOTO JU-
BHJICHTHATA JIOXOJIHOCT caMa 110 cebe cu. Pesyirarure oT MpOBEJICHUTE U3C/IE/IBAHN
B pazjen 2.2.5 n 2.2.6 moka3Bar, e 3a WHINBUIyAJTHUTE THBECTUTOPH MTOCTOSTHCTBOTO

B JIUBUJICHTHATA TIOJINTUKA OKa3Ba b JI0 8 WbTH (B 3aBUCHMOCT OT Pa3rjiexK/aHaTa
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I‘O,[LI/IHa) II0-CHUJIHO BJIMAHHE BBPXY IIOIIYJIAPHOCTTA Ha KOMIIaAHHUUTE. B CbIIO BpEME,
38 MHCTUTYIUOHAJIHUTE MHBECTUTOPH, IIOCTOAHCTBOTO B AUBHUJICHTHaTa ITOJIUTHUKA

OKa3Ba HpI/I6.HI/I3I/ITe.HHO 10 obTH O-CHJIHO BJAUSHUE OT JUBUJCHTHaTa JOXOJHOCT.

OTkpuTa € CTaTUCTUYIECKN 3HAYUNMAa PA3JIMKa B MPEIMOIUTAHUSTA Ha WHIABHLY-
AJTHUTE WHBECTUTOPU U WHCTUTYIMOHAJIHUTE WHBECTUTOPU II0 OTHOIIIEHWE Ha JIU-
BUJICHTHATA MOJUTUKA. Pe3yrarure oT U3cjae/IBAaHNUATa, ITPOBEJICHN B paMKUTE Ha,
JUACEPTAIIMOHHUA TPY/[, TOKa3BaT, Y€ KOMIIAHUNATE, KOUTO Pa3npeleadaT JUBUJACHT U
“MaT JHJATOCPOYHA MTOJUTUKA Ha MO IbprKaHe Ha MO-TOJISIMa JUBUIEHTHA JOXOTHOCT,
ca, OTHOCUTEJIHO TO-HENOMYJIAPHU CpeJ UHANBUyaJTHUTEe THBECTUTOPU U OTHOCUTETHO
MO-TIONYJISPHU CPEJT MHCTUTYIIMOHATHUTE HHBECTUTOPU. 1031 M3BO/I, IOTBHLPK/IaBa
xuriore3a 1, ormucana B pasjgen 1.4. [logobuu unaukamum 1aBaT U W3CjaeIBAHUITA,
CpaBHABAIIMU BJIMSHUETO Ha, (pyHIaMEHTAJHATE TTOKA3aTe/ M Ha KOMIAHUUTE CIIPSIMO
BJUSHUETO Ha JIUBUJIEHTHATA TOJTUTHKA, KOUTO ca HalpaBenu B pazjen 2.2.10 3a nnu-
BU/IYAJITHUTE WHBECTUTOPHU U, KOUTO TTOKA3BAT, Y€ CPEJl NHAUBUIYAJTHUTE NHBECTUTOPA
ca IOIYJIIPHA OTHOCUTEIHO ITO-MaJIKi KOMIIAHUU, KOUTO Ca OIepPaTUBHO e(DeKTUBHI
U UMAT CPABHHUTEJIHO MO-BUCOKM PA3X0/IM 3a HayIHO-U3cjae0BaTescKa jeitnoct. [Tomo-
OeH THIT KOMIIAHUU, OOMKHOBEHO ce (DOKyCHpAT BbPXY PACTeXkK B MO-OT/IajIedeH ITePUO/T
B O'bJIEIETO, & He BbPXY BPbIaHe Ha CTOWHOCT KbM WHBECTHTOPHUTE (BKIIOUUTEHO
U Ype3 JIMBUJICHT) B TEPUOJ, OJIU3bK J0 HACTOSIIETO. 3BOIbT € 3HaunM, TToHeKe
HApPaCTBAIOTO BJIUSHIE HA WHIUBHUJIYAJHATE HHBECTUTOPU U IIPEMaxBaHEeTO Ha Oapu-
epuTe MpeJl TAXHOTO ydacTHe Ha (DOHJIOBUTE OOPCH ca €JIHa OT BasKHUTE TEHJICHITUN
B CbBPEMUETO, KOETO IIpe/IIiojara, e BIUAHUETO Ha JIUBUJEHTHATA MOJUTUKA II1e
IPOIBJIZKH JIa €BOJIIOUpA U B ObJEIe B ChbOTBETCTBUE C U3MEHSIIUs C€ MUKC OT

NMHBECTUTOPH M TEXHUTE IIPEAIIOIUTAHNA.

rZI‘OKEiBBa ce, Je CuJjiaTa M IIOCOKaTa Ha BJIMAHMUETO Ha JUBHU/ICHTHaTa IIOJIMTHKa CE U3-
MEHAT B 3aBUCUMOCT OT MaKPOUKOHOMUYIECKUTE CbTPECCHUA, KaTO IMOJIYyICHUAT U3BO
IIOTBbP2K/IaBa XUIIOTE3a 3.B HallpaBEeHUTE U3CJICABaHUsA € pa3ljieJaHO BJIUAHUETO

Ha cJegHuTe (PaKTOpuU:

— Hecurypuoct na dongoBuTe 60pcu, n3MepeHa upe3 UHIEeKCa Ha BOJIATUIHOCT
VIX® - jokasana e cTaTHCTHYECKH 3HAYMNMA [OJIOXKUTE/IHA 3aBHCHMOCT MEKILY
HECUTYPHOCTTa Ha (POHIOBUTE OOPCU U TOMYIIPHOCTTA HA JUBUICHTHUTE KOM-
naHuu. 3a WHIUBUIYATHUTE HHBECTUTOPU U3BEJIEHATA 3aBUCUMOCT CE€ OIUCBa
Hail-7100pe Upe3 KBaJgpaTudeH PerpecuoHeH MOJe I, KOWTO IMOKa3Ba cpeaHa 110
cuta 3aBucuMocT (KoeduimeHT Ha Kopesanus B pasmep 0,323) u uma npubimsu-
resino 11% obscuurenna crocodbnoct. [Ipy uHCTUTYIMOHAIHUTE HHBECTUTOPH CE
HAOJII0IaBa OIIIe T0-CUJTHA TOJIOXKUTETHA BPb3Ka MEXK/1y ITa3apHaTa BOJATHIHOCT

1 IIOIIYJIAPHOCTTa Ha JUBUACHTHUTE KOMIIAHUHU, KaTO U3BE€JcHaTa 3aBUCUMOCT Ce
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OIIMCBa Hali-100pe Upe3 JIMHEeEeH PerpecuoHeH MOJIe), KOWTO yCIsiBa Ia ITOCTUT-
He custHa 3aBuCHMOCT (KoedurnuenT Ha Kopesanust 0,72) u 52% obscHurenHa

CIIOCOOHOCT.

— Nudaanusa - 10Ka3aHO € HAJIUIUETO Ha CTATUCTUIECKH 3HAUNMA PEIPECUOHHA
BPb3Ka MeXK Ty NHQIANUATA U OTHOCUTETHATA, ITOMYJIAPHOCT HA JIMBUJICHTHUTE
KOMIIaHUU CpeJl MHANBUAYaAJTHUTC NHBECTUTOPU. I/I3Be,ueHaTa BPb3Ka C€ OIIUC-
Ba Haii-100pe dpe3 KyOUUueH perpecuoHeH MOJIeI, KOHTO YCIsiBa Jia ITOCTUTHE
yMepeHa 10 cujia Bpb3Ka (Koedunuent Ha Kopesanus B pazmep 0,467) u npubiiu-
sureano 22% obsicHuTesiHa crocobHoCT. 3BenennaT HemHeen perpecuonex
MOJIEJ TTOKa3Ba, de o npubausuresno 0,5% undianus Ha Mecedna 6aza Chb-
IIECTBYBA TOJIOKUTETHA BPb3Ka MEXKIy UHQJIAINUATA U TOMYIAPHOCTTa Ha
nuBUAeHTHUTe KoMIanund, a Hag 0,5% unrduranmsa na Mecedna 6as3a ocoKaTa Ha
Bpb3KaTa ce 00pbINa. 3a HHCTUTYIIMOHATHIUTE UHBECTUTOPU HE ChINECTBYBA SIC-
HO M3pa3eHa PerpecuoHHa 3aBUCUMOCT MEXK/Ly HMOIYISPHOCTTA Ha JIUBUICHTHUTE

KOMIIaHUN 1 I/IH(l)IIaL[I/IHTa.

— [losmmtuka na Penepannus Komurer nmo Onepanun na Otkputure [lazapu
(OKOOIT) na CAIIL o orHOIIeHe Ha JUXBEHUs IPOIEHT - JOKA3aHO €, e 3a
WH/IMBU/IYAJTHUTE THBECTUTOPHU CHINECTBYBA CTATUCTUIECKH 3HATUMA BPbH3Ka
mexry nosutukara Ha GKOOII o orHomenne Ha 6a30BUS JTUXBEH TPOICHT
U OTHOCHUTEJIHATA TOMYJIAPHOCT Ha JUBHJEHTHUTe KoMmmanuu. lIposenenure
M3CJIe/IBAHNS TTOKA3BAaT, Ue B IEPUO/IN Ha ITOKaYBaHe Ha 0A30BUS JIMXBEH IIPO-
IEHT JUBUJEHTHUTE KOMIIAHUKM C& OTHOCUTEHO 2 I'bTU MO-TIOMYJISIPDHUA CPEJT

NMHIUBUYaJTHUTE HOTpe6I/ITeJH/I.

— Hampasenure n3Bojin 3a HAJIUIUETO Ha BPb3Ka MeK/Iy HMHbJIAIUATA U BOJIa~
THJIHOCTTa Ha (DOHIOBHUTE OOPCH OT €JiHa CTpaHa W OOPCOBOTO IIPeCTaBsHE Ha
JINBUJICHTHUTE KOMITAHUHU OT JPyra CTpaHa ce MOTBbPXKJIaBaT U UPe3 eMITUPUIHO
n3cJIeIBaHe, MMPOBEJIEHO B pa3zen 2.4.3, KOeTo oKa3Ba, e ChINeCTBYBa CUIHA
(0,71 xoedurmeHT Ha KOpeJallus) MHOXKeCTBEHa perpecuonHa Bpb3ka ¢ 50%
00SICHUTEJTHA, CIIOCOOHOCT MEKy MHGJIAIUITAa U HHICKCA Ha BOJATUIHOCT KATO
daKkTOPHU TIPOMEHJIMBU U PEATHOTO ODOPCOBOTO IPEACTaBsIHE B JIbJITOCPOYEH

IJIaH Ha JUBUACHTHUTEC KOMIIaAHNN KaTO 3aBHCHUMa IIPDOMEHJIUBA.

e JlokaszaHo e, Ue 3a BpeMmeBUs 00XBaT Ha, JUCEPTAIMOHHUS TPV JUBUICHTHATA TIOJTUTH-
Ka OKa3Ba OTHOCHUTEJIHO IO-TOJAMO BJIUAHUE BbPXY HOIYJIAPHOCTTA Ha KOMIIAHUUTE,
KaKTO CpeJl MHAWBULYaJHATE, TaKa U CPeJl THCTUTYIIUOHAJTHUTE WHBECTUTOPHU, OTKOJI-
KOTO (PYHJAMEHTAJTHUTE ITOKa3aTe/ M Ha KoMranuuTe. [lo To3u HaUuH ce OTXBbPJIs
xuriore3a 4. HarpaBeHUAT M3BOJI € 3HAYUM U W3HEHA IBAII IIPEJIBUI, Y€ IPEIUITHATE
u3cjaeBaHus B 00/1acTTa COYaAT, Ye MHBECTUTOPUTE OU TPAOBaJIO Ja ca 0e3pa3IndHu

II0 OTHOII€HUE Ha JUBUJICHTHATa IIOJIUTUKa IIPU PaBHU JPYTrd YCJIOBULA. Tosa BOIM
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J0 O9aKBaHeETO (KOGTO He ce onpaB;LaBa), 9e IIoKa3aTeJIMTe Ha KOMIIaHUUTE, KOUTO CE
N3I10JI3BaT B'bB (byH,ZLaMeHTaJIHI/IH aHaJIn3 C 1IeJI OlIpedesidne Ha CIIpaBeIjinBa II€eHa
Ha aKIUuATa, on cjaeaBaJio Ja UMaT 3HAYUTEJTHO II0-BUCOKO BJIMAHUE BBHPXY TAXHaTa

IIOILYIAPHOCT.

1o moJiydeHuTe M3BOJM € JIOCTUTHATO Ype3 MPUJIAaraHeTO Ha KOMILJIEKCEH MOJIeT
3a OIleHKa Ha 3HAYEHWETO Ha JUBUJIEHTHATA TOJIMTHUKA B KOHTEKCTa Ha HApacT-
BaIlOTO BJIMSHUE HA COIHUAJTHUTE MPEXKHU, ChTpeceHusita Ha (POHJIOBUTE OOPCH B
[IOCT-TIAHIEMUIHHUS CBAT U €BOJIIOMPAIINTE MAaKPOUKOHOMUYIECKU TEeHIeHIUN. TaKa
HaIpUMeEp, He ca OTKPUTH MPEUNTHT W3CJIeIBAHNS, KOUTO aHAJM3UPAT MOIYJISTPHOCT-
Ta Ha JUBUJIEHTHUTE KOMIIAHIE B COITUAJIHATE MPEXKHU Upe3 ChbCTaBsiHe Ha Oa3a JaHHU
¢ peasHu yOJIMKAIIMN W ITPOBEXK/IAHETO Ha aBTOMATU3UPAH aHAJIN3 33 IUTHPAHE Ha

HY6JH/ILIHI/I KOMITaHMHM B COIIMAJIHUTE MPE2KH.
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Fomymos, A. Kpunmo-saaymu - axkmyasno cacmosanue u nepenekmusu. COOPHUK
Jokaam, [X MexrynapojHa HaydHa KOH(eEpEeHIHd .Y 1apHaTa BbJIHa Ha UHHOP-
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1 Overall summary of the dissertation

1.1 Relevance of the research topic

The question of the influence of dividend policy has been extensively studied in the past,
but nevertheless continues to be relevant, considering modern economic processes. At the
same time, somewhat contradictory results' that research in the field demonstrate, make
this a question that is not fully resolved and which creates the potential of new knowledge
in the continuing research in this area.

From the perspective of the author, several factors determine the relevance of the

research in this dissertation:

e Stock trading is becoming increasingly popular among individuals, as noted by
Barber et al. 2021, who looked at the behavior patterns of individual investors at
the brokerage firm Robinhood. Social networks have a significant impact on the
stock market performance of companies by facilitating the reflection of important
information in share prices and the exchange of sentiment among investors, as
Hirshleifer, Peng, and Q). Wang 2025 found. At the same time, social networks often
promote assets that are traditionally not popular among professional investors - for
example, cryptocurrencies and companies that are subject to speculative interest.
Bali et al. 2021 prove that social interactions are an important factor that attracts
investors to "lottery” stocks”. In addition, there are indications that investors who are
active on social networks are not indifferent to the dividend yield of the companies
in which they invest and that there is a sentiment directed against companies that
distribute high dividends. In this market environment, the author is interested
whether a more traditional investment approach targeting exposure to dividend
companies would be relevant or, on the contrary, due to the growing influence of
individual investors and their investment preferences, such an approach would be

more unsuccessful than traditionally expected.

e One of the trends seen in the stock markets is the growing popularity of stock
buybacks as a means of returning value to investors. As Belsie 2020 notes, recent
years have seen an increase in the value that companies return to investors, but this
is due almost entirely to share buybacks, which are growing at 4.8% of operating
income of companies before 2000 to over 20% for the period after 2000 and until 2017.
The author is interested whether, in the conditions of this trend, the dividend policy

IFor example, according to the famous theory of Miller and Modigliani 1961, investors are expected
to be indifferent to the dividend yield of companies, ceteris paribus, but at the same time, a number of
subsequent studies show that dividend policy affects the stock market performance of companies.

2The authors define as "lottery” stocks whose returns are positively skewed - therefore, in a scatter plot
of a number of similar companies, their returns will be shifted to the upper left of the chart, or will show
relatively higher near-term returns and relatively lower returns in the distant time period.
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of companies continues to be an essential factor or is gradually shifting towards

irrelevance.

e Globally, due to the aging population, pay-as-you-go pension systems are becoming
increasingly irrelevant, therefore the importance of pension funds that invest in finan-
cial markets is increasing. For the same reason, individual investors are incentivized
to invest their funds, and the stage they are in their life affects their investment
preferences. For example, as Choi and Robertson 2018 noted in their research, for
48% of surveyed workers, the remaining years until retirement is an important factor

that affects the share of stocks in their investment portfolios.

e The uncertainty® seen in recent years in both stock stock exchanges, as well as in

the real economy, places a special focus on making appropriate investment decisions.

All this places particular importance on the key factors (dividend policy among

them) that influence share prices, given that they are one of the most traded asset classes”.

1.2 Object and subject of research

The object of the research in this dissertation is the dividend policy of public companies.
It is an object that has enjoyed extensive research interest over the years, resulting in a
rich body of scientific literature addressing it. At the same time, the chosen object has a
good potential for creating new scientific knowledge given the developments of the global
economy and new trends in the world of investing and stock exchanges, which are outlined
in section 1.1 of the dissertation.

The subject of the study is the impact that the dividend policy of public companies has
on their share prices in the context of the modern post-pandemic investment environment
characterized by shocks in the stock exchanges and in the real economy, the growth of
the influence of individual investors and the role of social networks as a conduit for this
influence. The subject of the study is significant for the two key aspects of the stock

markets:

e The management of public companies in their quest to achieve better stock market

performance and thus better results for their shareholders.

e Investors seeking to achieve the best possible return on their investments.

3Which Baker, Bloom, Davis, and Terry 2020 describes as greater than that of the 2008-09 crisis and
more similar to that of the Great Depression.

4As shown by the statistical information of Statista 2022, for 2021 stocks are among the leading asset
types based on average daily traded values.
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1.3 Goal and objectives

The author believes that despite the specifics of the modern investment environment,
which are described in section 1.1, dividend policy continues to be a significant factor

influencing the stock market performance of public companies.

Goal of the dissertation

The goal of the dissertation is to examine the impact of dividend policy in the
context of the growing influence of social networks and stock market turmoil in the

post-pandemic world.

Decomposing the goal of the dissertation into objectives To achieve the goal of

the dissertation, the author sets the following objectives:

e To investigate the impact of dividend policy from the perspective of investors and
taking into consideration the various investor types. Both individual and institutional
investors participate in the financial markets. The author considers the study of
their dividend policy preferences important because it can be assumed that different
types of investors have different preferences. On the other hand, the changing ratio
of the types of investors determines the possibility of creating new knowledge, taking
into account modern trends, namely - increasing the share of individual investors
compared to institutional investors. As George W. FEaton et al. 2022 noted in
their research, the participation of individual investors in stock exchanges has seen
significant growth in recent years and represents approximately 20% of the trading
volume, which is approximately 2 times greater than a decade ago. On the other
hand, Gurrola-Perez, Lin, and Speth 2022 note that individual investor activity
increased during the COVID pandemic. It is particularly important to note the
growing role of social networks on individual investors due to the observed trend of
social networks becoming an increasingly important forum for investment-oriented

discussion.

e To investigate the impact of dividend policy from the perspective of the economic cycle
and stock market shocks. The author considers that economic entities determine
their investment decisions depending on their assessment of which phase of the
economic cycle they are in. From this point of view, it is of interest to the author
to examine whether the dividend policy of companies has different effect on stock
quotes depending on the phase of the economic cycle. The author believes that
the period of the last few years is particularly suitable for scientific research, given
the observed turmoil in the global economy. For this reason, the timeframe of the

dissertation focuses on the period from the beginning of 2020 to the end of 2022,
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which is saturated with events that make it possible to study the impact of dividend

policy in the conditions of turbulence on stock exchanges:

— The coronavirus pandemic that caused stock markets to crash in February -
April 2020, followed by a rapid recovery, as noted by Coz, Greenwald, and
Ludvigson 2020.

— The programs to help citizens and businesses to alleviate the consequences of
the coronavirus pandemic that the US government and many other governments
put in place, which substantially increased the money supply. As Greenwood,
Laarits, and Wurgler 2022 noted in their research, these programs had a tangible
impact on stock exchanges and increased trading volumes and stock quotes
of companies preferred by individual investors, namely companies with low

capitalization and low nominal share price.

— The high inflation seen in 2022 and the actions of the Federal Open Market

Committee towards an increase in the federal funds rate in the USA.

— The high volatility of stock markets, which is reflected in the volatility index
VIX®,

e To perform comparison of the impact that dividend policy has on the share prices of
public companies against other factors traditionally used to calculate a fair share
price. In this way, the strength of the influence of the dividend policy against the

fundamental indicators of the companies will be compared.

e To perform empirical verification of the conclusions reached by the analysis of the
impact of dividend policy on the popularity of companies among individual and

institutional investors.

1.4 Hypotheses

Bearing in mind the object and subject of the research described in section 1.2, as well as
the goals and objectives of the dissertation, the following hypotheses were derived and

tested within the framework of the dissertation:
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Hypotheses

e Hypothesis 1 - dividend policy has different impact depending on the type of
investor, therefore it would be useful to examine this impact oh share prices

from the perspective of both individual investors and on institutional investors.

e Hypothesis 2 - despite the observed popular sentiment individual investors
who are active on social networks, directed against dividend companies, paying
dividend continues to be a relevant approach to return value back to shareholders
and investment strategies focusin on dividend yeld can achieve good results in

the modern investment environment.

e Hypothesis 3 - the strength and direction of the influence of the dividend policy
are variable depending on other factors determining the current economic envi-
ronment such as inflation, market uncertainty, interest rate policy. The author’s
expectation is that the described three key factors would make companies that

display a dividend-oriented policy relatively more attractive to investors.

e Hypothesis 4 - The influence of the dividend policy is weaker than the influence

of the fundamental indicators of the companies.

1.5 Scope, limitations and sources

Scope and Limitations of the Study The dissertation was created under the following

scope and limitations:

e Timeframe - the dissertation covers the period from the beginning of 2020 to the
end of 2022. The set timeframe is considered appropriate because, on one hand, the
focus of the research in the dissertation on a period of 3 years enables the gathering
of a detailed” statistical information, on the other hand, the considered period is
saturated with events that have a significant impact on the global stock markets and
represent fertile ground for scientific research. For example, one of the key factors
during 2020 was the unprecedented impact of the COVID-19 pandemic on stock
markets. As noted by Baker, Bloom, Davis, Kost, et al. 2020, the effects of the
COVID-19 pandemic and regulatory actions on US stock exchanges are without
historical precedent. In their research, they note that for the period from 1900 to

2019, there are over 1,100 daily stock market movements above 2.5%, but none of

5For example, the study on the impact of dividend policy on the popularity of companies in social
networks in section 3.3 examines several tens of thousands of investment-oriented publications for the
period under review. In order to perform the analysis, a program was written for automated analysis of
social media posts. On the other hand, focusing on a period of three years allows the research on the
influence of dividend policy on the popularity of companies among institutional investors in section 3.4 to
process statistical information on approximately 5000 companies.
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them can be linked to previous days’ press releases, related to pandemic or infectious
diseases. At the same time, in the period from February 24 to April 20, 2020 alone,
there were two dozen similar sharp movements in the stock markets that could be
attributed to the development of the COVID-19 pandemic. On the other hand,
Greenwood, Laarits, and Wugler 2023 note in their paper that the aid program that
was introduced in the USA to provide relief to households during the pandemic had
tangible effect on stock exchanges, expressed in an increase in trading and the share
prices of companies that are preferred by individual investors, such as companies for
which a large proportion of trading is done by individual investors, companies with
small market capitalizations and low share prices. This leads to the conclusion that
in the period falling within the timeframe of the present study, the stock exchanges
are witnessing unprecedented processes that raise the question of whether traditional
attitudes regarding the influence of dividend policy continue to be valid. Within
the framework of the dissertation, there are several exceptions to the stipulated

timeframe:

— The study in section 3.3 is limited to the end of the 49™" week of 2020 due to
limitations in the available statistical information. The omission of the last 3
weeks of 2022 is not considered significant as these 3 weeks are the last weeks
of December when most stock exchanges are closed due to public holidays.
The exception is also applied to the example investment portfolios considered
in section 3.5. The reason is that one of the example investment portfolios
considered in the study is based on exposure to companies popular on social

networks.

— In section 3.5, a test of the performance over a period of 10 years of a series
of investment portfolios with varying levels of exposure to dividend companies
was conducted. The reason for conducting a test with a longer timeframe is
to check whether the performance of investment strategies targeting dividend
yield, which is observed for the time frame of the thesis, can be validated over

a longer period as well.

e Regional scope - the study focuses primarily® on American stock exchanges and
American public companies. Due to the high level of development of the American

stock markets, they are assumed to be representative.

e Examined financial instruments - the study examines the stock market performance
of shares of public companies and exchange traded funds ". Exchange-traded funds
are included in the scope of the study because they facilitate the study of the

performance of a certain types of companies.

6Tn the study in section 3.3 a limited number of companies that are not American are covered.
“ETF - Exchange Traded Fund
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Sources Used The dissertation expands on previous research published in articles in
scientific journals and online media and books, which are listed in the Bibliography section
and referenced within the dissertation.

In addition to the literature used, the dissertation conducts a series of statistical
analyses, and the statistical information used to create the database is extracted from the

following online sources:

@

e Yahoo Finance™ - online system for current and historical statistical information

about public companies.

e Refinitiv? - online system for current and historical statistical information about

public companies.

e Reddit - a social network from which investment-oriented publications were extracted
and analyzed. The information was used to build a database tracking the popularity
of companies in social networks. Reddit is considered to be a good example of the
role of social networks in the investment process because of the significant influence
it has on some of the larger and more volatile movements in the stock market
performance of companies popular with individual investors. For example, Allen
et al. 2023 examined the influence of social networks and found that much of the
sharp movements seen in early 2021 were due to coordinated social media campaigns,
looking at namely Reddit as a popular social network among individual investors.

This information is used in section 3.3.

e NASDAQ) Data Link ¥ - NASDAQ Data Link is a collection of data sets maintained by
various organizations and containing statistical information related to US and global
financial markets (About Nasdaq Data Link 2027). The information available on
NASDAQ Data Link has been used to create a database that tracks the popularity of
companies among institutional investors. Specifically, the data set Sharadar Core US
Equities Bundle Z, which contains detailed fundamental® and historical information’
for over 16,000 instruments traded on US stock exchanges for the period from 2013

to the current year. This information is used in section 3.4.

1.6 Methodology

The methodology used is described in Appendix 1 to the dissertation and varies between

the studies included in the dissertation.

8Such as: company’s industry, year founded, number of employees, number of shares outstanding,
market capitalization, fundamentals.
9Including historical information on dividend yield and ownership percentage of institutional investors.
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Methodology used in the study on the impact of dividend policy on the share
prices of public companies through their popularity among individual investors
on social networks, in chapter one of the dissertation The study carried out in
the first chapter of the dissertation reaches conclusions based on statistical analyses. For
the purposes of the study, a statistical database containing the following information was

created:

e Most frequently quoted stock tickers and companies for the period from the beginning
of 2020 to the end of 2022 on the social network Reddit. Reddit is an American
social network that allows its users to post messages or articles, add comments and
replies, and give a positive or negative rating to a comment. Reddit’s popularity
has grown substantially in recent years, with Gregory W. Faton et al. 2021 looking
at the impact of posts on this social network on individual investor activity and
finding a strong correlation between Reddit posts and subsequent individual investor
activity. The publications are organized into communities, and for the purposes
of the dissertation, investment-oriented communities were studied, namely: Stocks
(over 5 million users), Investing (over 2.1 million users), Wallstreetbets (over 13.4
million users). Due to the high popularity of social networks such as Reddit and
Twitter, their use for the purpose of manipulation of investors’ attitudes has also
been observed in recent years (Leuz et al. 2017). This makes a study on the influence
of dividend policy on the popularity of companies in social networks particularly
relevant. To download and summarize the necessary information, a program was

created in Python'" which performs the following actions:

— Downloads archived information about posts in the viewed communities on

Reddit.

— Performs automated analysis'' of the titles of the publications and displays a
list of quoted stock tickers and the number of quotes for the study period for

each stock ticker.

e Detailed information has been collected for all companies that are present in the
database, namely: whether they distribute a dividend, if so, what is their dividend
yield per year for the period under consideration, as well as various indicators
(industry, stock exchange on which they are listed, price statistics, etc.). The

. . . . VA
information is extracted from Yahoo Finance™

, which provides a wide range of
publicly available information about public companies. Since for the purposes of

the study it is necessary to collect information on a large number of companies and

loPythong is an object-oriented high-level programming language. It is particularly suitable for
analyzing text information and is one of the most widely used programming languages.
1 Analysis is performed via Spacyg - human spoken language processing API.
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a long period of time, a Python program was written to automatically extract the

necessary information.

e The same information is collected for the companies present in the S&P 500 index,
which tracks the stock market performance of the 500 largest US companies by
market capitalization (Hedes 2008). The purpose is to use the companies in this
index as a control group. This approach is considered appropriate because of the
widespread practice of using the S&P 500 index as a standard benchmark. As Beers
2021 notes in his article, the S&P 500 has become the leading index that investors
use to gauge the state of the economy. In addition, as described in the same article,
many hedge funds benchmark their performance against the S&P 500 Index and aim

to achieve a'? versus the index representation.

The collected information was examined using the following statistical analyses:
t-test, Mann-Whitney non-parametric test, Kolmogoroff-Smirnoff non-parametric test,
regression analysis, Kruskal-Wallis non-parametric analysis of variance, Levine’s test for
homogeneity of variance.

The statistical analyses described above were performed using freely available statis-
tical software - GNU PSPPY.

Methodology used in the study on the impact of dividend policy on the
share prices of public companies through their popularity among institutional
investors, which falls into the second chapter of the dissertation work For the
purposes of the research, in section 3.4 of the dissertation, a database was built that tracks
the percentage of shares of public companies that are held by institutional investors. The
database includes over 5,000 public companies.

The data set created tracks historical changes in the percentage of shares held by
institutional investors for the period from the beginning of 2020 to the end of 2022. The
information is updated on a quarterly basis, therefore for each of the companies included in
the database there is information on the percentage of ownership by institutional investors
for each of the twelve quarters in the period under review.

At the same time, the database also tracks the companies’ historical dividend yields
for the period under review. Using this information, the study draws a parallel between
the companies’ dividend policy and institutional investors’ interest in them, expressed by
the percentage of issued shares that are owned by institutional investors. In addition, the
database contains a list of S&P 500 companies for each of the three years of the period
under review. The study looks at the S&P 500 index and considers which companies belong

in the index due to its importance. As Bennett, Stulz, and Z. Wang 2020 note in their

12The o metric measures excess returns relative to a specified price benchmark (chen2023 ).
13The database includes 5,882 US public companies.
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research, the S&P 500 index is the most popular and prestigious US-based broad index,
and joining the index can have a positive effect and compare to joining a prestigious club.
On the other hand, as Basak and Pavlova 2015 found, institutional investors tend to base
their investment portfolios to the indexes against which they measure their performance.

The study then performs a series of statistical analyses on the database, similar to
the analyses described above, applied in section 3.4 of the dissertation, namely: t-test, non-
parametric Mann-Whitney test, non-parametric test of Kolmogoroff-Smirnoff, regression
analysis, Kruskal-Wallis non-parametric analysis of variance, Levin’s test for homogeneity
of variance.

The statistical analyzes described were performed for both the full set of companies
and the subset of companies included in the S&P 500 Index. Using this approach, the study
examines whether there is a difference in the popularity of companies with institutional
investors based on their dividend policy, depending on whether they fall into the S&P 500
index. This is of interest in light of the growing popularity of exchange traded funds'*
that are actively managed to track a specific type of company versus exchange traded
funds that passively track a specific index. As Ben-David et al. 2022 points out, there are
two types of exchange-traded funds - those that build diversified portfolios and those that
target exposure to certain thematic companies. Although the assets under management of
the mutual funds are smaller in size, in aggregate they generate approximately one-third
of the income of US exchange-traded funds.

Statistical analyzes were again performed using the GNU PSPP Y program.

Methodology used in the empirical study on the impact of dividend policy on
the share prices of public companies Section 3.5 of the dissertation uses as a basis
the results of the research conducted in section 3.3 and 3.4. In order to check whether the
conclusions drawn are confirmed by the real stock market performance of public companies,
the stock market performance of several potential investment portfolios is examined in

section 3.5 of the dissertation:
e Scenario 1 - a portfolio that has 100% exposure to the S&P 500 index.

e Scenario 2 - a portfolio that has 85% exposure to the S&P 500 index and 15%

exposure to corporate and government bonds.
e Scenario 3 - a portfolio that has 100% exposure to dividend companies.

e Scenario 4 - A portfolio that has 50% exposure to dividend companies and 50%
exposure to the S&P 500 Index.

e Scenario 5 - a portfolio that has 100% exposure to companies popular on social
networks.

Exchange Traded Fund (ETF).
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e Scenario 6 - a portfolio that has 100% exposure to companies popular with institu-

tional investors.
For the purposes of the dissertation, the following assumptions have been made:

e Investing in the S&P 500 index is done by investing in exchange-traded funds (ETFs)
that track the S&P 500 index. In this way, the return for the investor will be as
close as possible to the return of the S&P 500 index. The SPDR S&P 500 ETF
(SPY) ETF was chosen as the appropriate fund because it has the best liquidity
of the leading exchange-traded funds tracking the S&P 500 and is one of the most
popular funds tracking the S&P 500 Index (Nickolas 2025). Other similar suitable
funds are Vanguard’s and iShares’ ETFs.

e The iShares Core U.S. Aggregate Bond ETF (AGG) ETF was chosen to achieve
exposure to bonds. This fund was selected because it is the largest fund that tracks
the Bloomberg Barclays US Aggregate Bond Index (Database 2021). The Aggregate
Bond Fund is one of the leading funds tracking the US bond market and includes a
broad range of corporate and government medium-term bonds. This fund is assumed

to be representative of the US bond market.

e The Schwab U.S. Dividend Equity ETF (SCHD) exchange-traded fund was chosen
to gain exposure to dividend companies. SCHD is one of the most popular exchange-
traded funds that focuses on exposure to dividend companies. For this purpose,

the fund tracks the Dow Jones U.S. Dividend 100™ Index (,,Schwab U.S. Dividend
Equity ETF npocnexm”™ 2025), which in turn tracks the performance of leading US
companies that demonstrate high dividend yields, dividend consistency and good
fundamentals relative to the industry in which they operate Indices 2025. For this
reason, the SCHD exchange-traded fund is assumed to be representative of exposure

to dividend companies.

e Exposure to companies popular on social networks'®, is achieved by building a
example investment portfolio, where shares of the ten most quoted companies on
social networks are purchased on a weekly basis , which are examined in the research
on the influence of dividend policy on the popularity of companies in social networks

in the first chapter of the dissertation.

e Exposure to companies popular among institutional investors is achieved by building
a example investment portfolio, where on a weekly basis shares are purchased among
the ten companies in which institutional investors invest the majority of their financial
resources. For this purpose, the database created for the purposes of the research

carried out in the second chapter of the dissertation on the impact of the dividend

15And thus popular among individual investors.
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policy on the popularity of companies among institutional investors was used and a
new variable was added, which multiplies the market capitalization of the companies
under consideration at a given time by the percentage share of the participation of
institutional investors in the ownership of the company. In this way, the total amount
of institutional investors’ investments in the respective company is reached, and
this is considered a good indicator of the companies’ popularity among institutional

mvestors.

In constructing the example investment portfolios, it is assumed that the investor
invests $1,000 every week in order to acquire the above-described financial instruments
that make up the example investment portfolios under consideration. So, for example,
for scenario 1, 100% of the investment amount is used to purchase shares of the SPDR
S&P 500 ETF (SPY) exchange-traded fund, in scenario 4, 50% of the funds are used to
purchase shares of the SPDR S&P 500 ETF (SPY) and 50% is used to purchase shares of
the Schwab U.S. Dividend Equity ETF (SCHD), and in scenario 5, the investment funds
are divided equally between the ten most quoted companies on social networks for the
given week. The analysis of the performance of the example investment portfolios takes
into account potential commissions, assuming a commission of $2, which is based on the
actual commissions for individuals in some of the leading US brokers.

The study takes into account the dividends received, assuming that they accumulate
in the investor’s account for the period covered by the study, and are added to the final
result of each of the investment portfolios considered.

The portfolios reviewed are compared based on achieved internal rate of return,
standard deviation, Sharpe ratio and Sortino ratio. The leading criterion is assumed to be
the Sortino ratio, followed by the Sharpe ratio, as these ratios show the portfolio’s return
compared to the negative half-standard deviation for the Sortino ratio (Kenton 2020) and
the total standard deviation for the Sharpe coefficient (Fernando 2025). Thus, these ratios
take into account not only the return of the portfolio, but also its ratio to risk. Annual
average rate of return and standard deviation are also monitored but are of secondary
importance for analysis purposes.

The risk-free yield that is used to calculate the Sharpe and Sortino ratios is the
yield of the thirteen-week US Treasury bills (T-Bills), which is 0.151% for the series issued
on January 2, 2020 ( Munucmepcmeo na QPunarcume wa CAII] 2020). This is believed
to be a good choice for the risk-free yield because the thirteen-week US Treasury bill is
often used as a risk-free target rate of return by investors. The specific date of January 2,
2020 was chosen because it is the first date in the timeframe studied by the dissertation.
Accordingly, it can be assumed that the investor would use the thirteen-week US Treasury
yield at this point in time as a starting point.

The example investment portfolios are maintained for the period from the beginning
of 2020 to the 49" week of 2022, the reason for the limitation to the 49™" week of 2022
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being related to the statistical information available at the time of the preparation of the
dissertation. Bearing in mind that the 49" week of 2022 falls in the month of December,
it can be assumed that the prepared sample investment portfolios are representative of
the time period that falls within the scope of the dissertation work, namely - from the
beginning of 2020 until the end of 2022. Since the example investment portfolios were
prepared assuming monthly investment funds of $1,000, this means that for each of the
scenarios considered, the total cost to the investor would be $152,000. It is assumed that
towards the end of the examined period, the investor liquidates their investment portfolio,
and the final value of the portfolio is one of the indicators by which the example portfolios

are compared.

1.7 Motivation

The author of the dissertation is driven by a number of individual motives that direct his

choice to this topic, leading among which are:

e Personal interest in investing in stock - the author regularly invests on the stock
market in public companies and one of the questions that particularly excites him is
to what extent the attractiveness of the shares is tied to the dividend policy of the
issuers and to what extent the investment strategies aimed at achieving dividend

yield, are successful in today’s investment environment.

e The author wishes to develop his knowledge of stock trading and the factors that

affect stock prices.

e The author intends to use the obtained new knowledge in practice.

1.8 Structure of the dissertation
The dissertation uses the following structure:

e Introduction - the introduction of the dissertation describes the relevance of the
research problem, the object and subject of the dissertation, the goal and objectives
of the dissertation, the research hypotheses, the scope of the study and the individual

motivation of the author.

e Exposition - in the exposition of the dissertation work, the research thesis is presented,
followed by three chapters. The first and second chapters examine the impact of
companies’ dividend policy on share prices, from the perspective of companies’
popularity among individual and institutional investors as a mechanism influencing
share prices. In the third chapter, an empirical study is conducted, examining the
stock market performance of several example investment portfolios constructed on

the basis of the conclusions of the studies conducted in the first and second chapters.
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e Conclusion - the results obtained are summarized in the conclusion of the dissertation.
e Bibliography - contains a list of the sources used.

e Appendices - the dissertation contains 1 appendix that describes the methodology

used to carry out the conducted research.

2 Table of contents
The table of contents of the dissertation is outlined below:

1. Introduction

1.1 Relevance of the research topic
1.2 Object and subject of research
1.3 Goal and objectives

1.4 Hypotheses

1.5 Scope, limitations and sources
1.6 Motivation

1.7 Structure of the dissertation
2. Exposition

2.1 Thesis

2.2 Chapter one - influence of dividend policy on the stock prices of public companies
through their popularity among individual investors in social networks
2.2.1 Social networks and individual investors
2.2.2 The role of social networks in the investment process of individual investors

2.2.3 Overview of the statistical sample of the most popular companies in social

networks
2.2.4 Analysis of the difference in the mean values of the data sets of companies
2.2.5 Regression analysis examining the influence of dividend yield on the popu-
larity of public companies among individual investors
2.2.6 Multiple regression analysis examining the impact of long term dividend
policy on the popularity of public companies among individual investors
2.2.7 Stock market uncertainty as measured by the volatility index VIX® as a
factor influencing the popularity of dividend companies among individual

mvestors
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2.2.8 Inflation as a factor influencing the popularity of dividend companies among

individual investors

2.2.9 Actions of the Federal Open Market Committee on the federal funds rate
as a factor affecting the popularity of dividend companies among individual

mvestors

2.2.10 Comparison of dividend policy and company fundamentals as factors influ-
encing their popularity among individual investors
2.2.11 Summary of the results regarding the influence of companies’ dividend

policy on their popularity among individual investors

2.3 Chapter Two - impact of dividend policy on stock prices of public companies
through their popularity among institutional investors
2.3.1 Institutional investors as a factor affecting share prices of public companies

2.3.2 Impact of dividend policy of public companies on their popularity among

institutional investors and thus on their share prices
2.3.3 Descriptive statistics of the examined data set of public companies
2.3.4 Analysis of difference of means

2.3.5 Regression analysis examining the influence of dividend yield on the popu-
larity of public companies among institutional investors
2.3.6 Multiple Regression Analysis Examining the Impact of Dividend Policy in
the Long Run on the Popularity of Public Companies among Institutional
investors
2.3.7 Stock market uncertainty as measured by the volatility index VIX® as a
factor influencing the popularity of dividend companies among institutional
investors
2.3.8 Inflation as a factor affecting the popularity of dividend companies among
institutional investors
2.3.9 Federal Open Market Committee Actions on the federal funds rate as a
factor affecting the popularity of dividend companies among institutional
Investors
2.3.10 Comparison of dividend policy and company fundamentals as factors influ-
encing their popularity among institutional investors
2.3.11 Summary of the obtained results regarding the impact of the companies’

dividend policy on their popularity among institutional investors

2.4 Third chapter - empirical study on the influence of the dividend policy on the

share prices of public companies

2.4.1 The impact of the dividend policy on the stock market performance of
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public companies based on the conclusions made in section 2.2 and 2.3 of

the dissertation
2.4.2 Comparison of stock market performance of example investment portfolios
2.4.3 Factors that influence the success rate of investment strategies relying on
exposure to dividend companies

2.4.4 Summary of the obtained results regarding the impact of dividend policy

on the share prices of public companies
3. Conclusion
4. Bibliography - books
5. Bibliography - articles and publications in scientific journals
6. Bibliography - online articles and sources
7. Applications

e Appendix 1 - Methodology

3 Synthesized exposition of the dissertation

3.1 Introduction

The introduction of the dissertation familiarizes the reader with the parameters of the
scientific study: the relevance of the research, its object, subject, goal and the objectives
that the dissertation seeks to achieve, the working hypotheses that will be tested, the
scope of the research and limitations, the personal motivation of the researcher and a brief
description of the structure of the dissertation work.

A description of the methodology used is presented in Appendix 1 to the dissertation.

3.2 Thesis

In the modern investment environment, several trends are observed that call into question
the relevance and importance of the dividend policy of public companies. On one hand,

6'in the long run'” instead

growth-oriented companies are enjoying increasing popularity
of returning value to investors, and on the other hand, companies that focus on returning

value to investors, are increasingly emphasizing share buybacks as a method of achieving

16 Growth-oriented companies are companies that have the potential to outperform the market in the
long term (Cussen 2023). Investors buy shares of such companies when they aim for high capital yield
rather than dividend yield (Baldridge 2022).

ITFor example, as noted by Singh 2023 in his article for the Wall Street Journal, it is growth-oriented
companies that are driving the growth observed in the first half of 2023 in the stock markets.
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this, rather than paying a dividend. The rise in popularity of buybacks as an approach to
return value to investors at the expense of dividend distributions is a phenomenon that
has been examined by researchers such as Ye, Zheng, and Li 2020 who examine the effect
of price relief ceilings'® introduced in the 1990s and early XXI century, which led to the

increase in popularity of buybacks as an approach to return value to investors.

Thesis

The thesis of this dissertation is that, despite the observed trends in the modern
world of investments, dividend policy continues to be a significant factor that affects
the share prices of public companies. The reason for the continued influence of
dividend policy on the share prices of public companies is that there are a number
of economic circumstances (outlined in this dissertation) that make dividend yield-

oriented investment strategies suitable for investors in the modern world.

The present dissertation defends the thesis outlined above through a series of studies
examining the mechanisms through which dividend policy affects the market performance

of public companies.

3.3 Chapter one - influence of dividend policy on the stock prices
of public companies through their popularity among individual

investors in social networks

The growing influence of social networks is one of the phenomena that marked the beginning
of the XXI century. Social networks encompass the modern social and economic life. They
play a leading role in the transmission of information and are key in the trade of many
goods and services (Jackson 2008). The first social networks appeared in the 1990s, but
they gained real popularity and spread among mass users at the beginning of the XXI
century, when they turned from a niche product into one of the main online spaces accessed
by Internet users. A good indicator of the popularity of social networks is the world’s digital
population, which, according to information collected by Petrosyan 20253, is 5.18 billion
users or approximately 64.6% of the world’s population, of which approximately 4.8 billion
users or 59.9% of the world’s population use social networks. Chaffey 2023 in his article on
the popularity of social networks applies similar statistics and adds that on average users
spend approximately 2 hours and 24 minutes per day of their time on social networks.

This statistical information shows that social networks are gaining such wide popularity

BAs Ye, Zheng, and Li 2020 note, the restrictions introduced by Rule 10b-18 of the US Securities and
Exchange Commission have had a limiting effect on buyback policy, while subsequent reforms in the late
1990s and the beginning of the XXI century eased the process of stock buybacks and led to a significant
increase in the popularity of this practice. Pursuant to Rule 10b-18, companies may not repurchase at
prices exceeding the highest independent bid price of the day or the highest closing price of a transaction,
nor may they purchase more than 25% of the average daily traded volume ( textitBarone 2021).

Page 18 of 45



that they are gradually outgrowing their initial role in the field of communication and
connecting people and becoming something more - a source of information and a field for
discussion on all kinds of topics, including in the field of investments. In their research
on social networks, liquidity and trading, Peng, (). Wang, and Zhou 2022 conclude that
social networks facilitate the spread of information and increase investors’ understanding
of firms, reduce the cost of capital for firms , help increase the market capitalization of
companies and their liquidity, help the spread of important news and their reflection in
the stock markets, but at the same time they also help the spread of divergent attitudes
and can reinforce investor prejudices and investor preferences for "lottery" shares. In
their role as a forum for investment discussion, social networks are both a useful source of
information for investors, offering a wealth of analytical articles and a forum for discussion
and information exchange, but also a an opportunity for misdirection'® of gullible investors
and manipulation of stock markets. A good example that illustrates the growing role of
social networks is the speculative price spike of GameStop (NYSE:GMEB ) in January
2021, triggered by an article published on a social network.

On the other hand, one of the trends observed at the beginning of the XXI century
is the facilitation of individual users’ access to the stock exchanges. This facilitation is
expressed in the reduction (and sometimes complete elimination) of trading commissions
on stock exchanges, the introduction of fractional share trading”’, the emergence of many
new brokers, oriented specifically to individual investors and the creation of applications
facilitating trading on stock exchanges. As research by Zitzewitz 201/ shows, by the turn
of the century retail investors were already generating a substantial’! part of the profits
associated with stock exchange trading, and by 2020 already approximately 20% of the
volume and approximately a quarter of the transactions on US stock exchanges were
ordered by individual investors ( Winck 2020). On the other hand, Welch 2020 in his
research on the success rate of individual investors on the Robinhood notes the impact of
zero commissions and technological improvements to the platform on the large number of
users (over 13 million investors as of 2020), as well as the promotion of zero commissions.

These developments make a fresh look at companies’ dividend policies useful. This
dissertation examines whether the popularization of social networks as a forum for conduct-
ing investment discussion and the growth of the influence of individual investors change the
impact of companies’ dividend policies on their stock market performance, bearing in mind

that individual investors regularly demonstrate unconventional investment preferences.

19 Allcott, Gentzkow, and Yu 2019 in their study on "Trends in Social Media Disinformation" examine
the use of social networks as a channel for disinformation and find that since 2016, users’ interaction with
false information on Facebook and Twitter has increased rapidly. With subsequent changes to Facebook’s
algorithms somewhat fixing the problem, but Twitter continues to be actively used for disinformation.

20The ability to buy a part of a share. This functionality is mainly aimed at individual investors, who
often have little funds to invest, which before the introduction of the possibility of trading partial shares
represented a barrier to the purchase of shares with large nominal quotations.

21 Approximately one-sixth as of 2001
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For this purpose, the popularity of dividend companies among individual investors who
are active in investment-oriented social networks was investigated, and the methodology
of the conducted research is described in Appendix 1 - Methodology.

The research carried out in the first chapter of the dissertation is based on the
assumption that social networks represent an important aspect of the modern investment
environment. If stock exchanges are the place where securities are traded, and brokers
are the intermediaries who carry out this trade on behalf and on the account of their
clients, then social networks represent a forum where investors can share knowledge,
discuss certain companies and investment strategies, to present their thesis and defend
it, supporting it with relevant analyses?’. H. Chen et al. 2013, for example, examine
the role of investment discussions held on social networks and the influence of advice
received from other individual investors versus advice received from investment professionals
and conclude that investment recommendations shared in social networks, have a strong
explanatory power regarding the subsequent stock market performance of public companies
and subsequent unexpected earnings announcements of companies. On the other hand,
Cookson, Engelberg, and Mullins 2022 note the defects of social networks as a source
of investment recommendations, proving a tendency in social network participants to
select opinions and follow recommendations that match their own. This illustrates the
importance of social networks in today’s investment environment.

On the other hand, in the modern environment of the investment world, there is
an increasing influence of the individual investors, measured by the increasing volume
of transactions carried out by them. As Barber et al. 2021 notes, the facilitation of the
transaction process by modern fintech companies like Robinhood increases the popularity
of stock exchange investments and attracts new investors. In this way, social networks are
an important conduit of influence regarding the processes taking place on stock exchanges
and have an impact on the stock market quotations of public companies. From this point
of view, it would be interesting to investigate what type of companies are popular in online
forums specializing in investment discussions.

In the first chapter of the dissertation, the influence of the companies’ dividend
policy on their popularity in investment-oriented forums in the period from the beginning
of 2020 to the end of 2022 is examined.?’. During he conduct of the study, the potential
dependence between the dividend policy of the companies and their popularity in social

networks is examined from several angles:

e Is there a statistically significant difference in the popularity of companies that pay
dividends and those that do not?

o If there is a statistically significant difference in popularity, can a statistically

2280-called "due diligence" publications.
23As for 2022, the period up to 49" (inclusive) week is used based on the information available at the
time of the research.
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significant relationship between companies’ dividend policy and their popularity in

investment forums be modeled by regression analysis?

e Given that the time span of the study includes both periods of uncertainty and
periods of economic optimism, can a statistically significant relationship be inferred

between stock market uncertainty and the popularity of dividend companies?

e What effect do inflation and the prime rate have on the popularity of dividend

companies?

e How does the impact of dividend policy on companies’ social media popularity

compare to the impact of companies’ fundamentals?

The questions described were addressed through a series of statistical analyses.

Overview of the statistical sample of the most popular companies in social
networks The beginning of the analysis of the impact of dividend policy on the popularity
of companies in social networks is made by preparing a scatter plot diagram of the set of
companies that fall into the database of the most popular companies on a weekly basis
among individual investors on social networks.

The scatter plot allows visual identification of potential dependencies in the examined
set of companies. The scatter plot produced is constructed by superimposing the companies’
dividend yield on the horizontal axis of the scatter plot against the number of social media
quotes of the companies on the vertical axis. A scatter plot has been prepared for each
of the three years that fall within the time span of the study, with the examination of
the distribution of the set of companies being done for each year in order to account for
potential change in the observed trends on an annual basis.

The scatter plots of the sets of companies falling into the database for each of the
three years show that for 2020 there is no apparent trend in the distribution of the set of
companies, while for 2021 and 2022 there is a pronounced concentration of entries on the
left side of the chart, which corresponds to a low dividend yield. Therefore, looking at
the scatter plot diagram, it can be concluded that for 2021 and 2022, among individual

investors, companies that offer a lower dividend yield are relatively more popular.

Analysis of the difference in the mean values of the data sets of companies
After identifying potential dependencies, a difference of means analysis was performed. The
analysis of difference of means allows a testing whether there is a statistically significant
difference in the means between two sets. For the purposes of the dissertation, the database
is divided into two subsets - dividend-paying and non-dividend-paying companies. The
two subsets were compared according to the criterion number of citations of the companies

in social networks. Thus, in the presence of a statistically significant difference in the
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average values, it will be proven that the dividend yield of companies is a statistically
significant factor that affects their popularity among individual investors, and this will
open a field for additional analyzes to characterize the discovered dependency.

The analysis of difference of means was performed using the non-parametric Mann-
Whitney test. For the purposes of the analysis, the Mann-Whitney non-parametric test was
used instead of the parametric t-Test due to the peculiarities of the considered sets, namely
- there is no standard distribution, which was verified through the Kolmogoroff-Smirnoff
non-parametric test. Again, the analysis was carried out separately for the three considered
years that fall within the time frame of the study, and for all three years the existence
of a statistically significant difference in the average values of the number of citations of
companies in social networks is confirmed depending on whether they pay a dividend or
not.

Comparing the average values themselves shows the following findings:

e For all three years considered, the average value of the number of citations, as well
as the maximum value of the number of citations of companies in social networks, is

greater for companies that do not distribute dividends.

e For companies that do not distribute dividends, a significantly larger standard
deviation of the average value of the number of citations in social networks is

observed.

e The strength of the trends described above changes during the period under consid-
eration - for 2020 and 2021 the trends are strongly pronounced®! while for 2023 d.

are less pronounced.

The obtained results lead to the conclusion that companies that do not distribute
dividends are more popular among individual investors. The changing strength of the
proven trend leads to the conclusion that there may be other factors influencing the
popularity of dividend companies. Considering the great volatility seen in the stock markets
in recent years, rising inflation and the Federal Open Market Operations Committee’s
(FOMC) anti-inflation measures, it can be assumed that some of these factors led to the

2022 results. This assumption is verified within the first chapter of the dissertation.

Regression analysis examining the influence of dividend yield on the popularity
of public companies among individual investors The conducted analysis of the
difference in mean values between the subsets of companies that distribute dividends and
those that do not provides a reason to continue the research in the direction of performing

a regression analysis that will help characterize the relationship between the dividend yield

24For example, for 2020 the average value in the number of citations of companies that do not distribute
dividends is nearly 3 times larger, for 2021 nearly 10 times larger, and for 2022 only 25% larger than the
average value of the number of citations of companies that distribute dividends.
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of companies as a factor variable and their popularity among individual investors® as a
dependent variable.

The regression analysis followed the model used in the mean difference analysis,
namely - the analysis was carried out on an annual basis for the three years covered by
the time frame of the study. The regression analysis conducted for each of the years under
review confirms the existence of a statistically significant regression relationship between
the companies’ dividend yield and their popularity among individual investors. At the
same time, the derived regression models show a weak strength of the existing relationship
and have a low explanatory power, which is about 1%. This means that although the
dividend yield is a statistically significant factor influencing the popularity of companies
in social networks and, thus, their stock market quotes, it is only one of the influencing
factors and the dividend yield alone cannot itself predict the stock market performance of
companies.

At the same time, the conducted regression analyses show a negative coefficient
in front of the dividend yield in the obtained regression models. This means that to
the extent that there is a regression relationship between the dividend yield that public
companies offer and their popularity among individual investors, this relationship has the
opposite direction and companies that offer a relatively lower dividend yield are relatively
less popular.

On the other hand, the results obtained from the regression analysis raise the
question whether it is possible to refine the relationship between the dividend policy and
the popularity of public companies among individual investors and thus arrive at regression
models with better explanatory power?

This question is addressed through a series of additional statistical analyzes performed

within the first chapter of the dissertation.

Multiple regression analysis examining the impact of long term dividend
policy on the popularity of public companies among individual investors The
conducted one-factor regression analysis, which uses the dividend yield for the respective
year as a factor variable, sets the stage for the analysis of the impact of the dividend policy
on the popularity of companies among individual investors and thus on stock market
performance. At the same time, it cannot be claimed that this analysis is exhaustive,
because the dividend yield is only one of the indicators that determine the dividend
policy of companies. For many investors, dividend yield is less important than having a
predictable dividend policy that the company follows over an extended period of time.
Having such a predictable policy allows investors to make informed investment decisions
in line with their investment objectives.

In order to investigate the impact of companies’ long-term dividend policy, informa-

Z>Measured by the number of citations on a weekly basis in social networks.
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tion was collected on the dividend that the most popular on social networks companies
offered for the period from 1990 to 2022, and for each year a comparison was made against
the previous one and it was established whether the dividend has increased, decreased or
remained the same. Thus, for each of the companies included in the database, information
was collected on the maximum number of consecutive years for a period of the last 30 years
in the past from each of the three years falling within the time frame of the study, while
maintaining the dividend policy (which can be in the direction of retaining, increasing or
decreasing the dividend) both for the current year and for the entire period of 30 years.
After adding the additional variables to the database, a multiple regression analysis
was performed, which combined as factor variables the indicators of the long term dividend
policy (namely - the maximum number of years with retention, reduction and increase
of the dividend) with the dividend yield for the respective year. The multiple regression
analysis was re-run for each of the years covered by the time span of the study and arrived

at the following key findings:

e The multiple regression models that combine the variables describing the persistence
of the dividend policy in the long term together with the dividend yield of the compa-
nies manage to achieve significantly better results. The regression models considering
only the dividend yield manage to achieve weak strength and explanatory power of
only approximately 1%, while the multiple regression models that also consider the
long-term dividend policy of the companies manage to achieve a dependence tending
to medium strength and explanatory power varying between 6% and 16% (for 2021).
This shows that for individual investors, having a predictable and reliable long-term

dividend policy is more important than the current year’s dividend yield per se.

e The exact list of variables that enter the multiple regression models by year varies,
but the leading trend is that a dividend retention or dividend cut policy combined
with a relatively lower dividend yield is associated with a relatively higher number of
of company citations in social networks. This confirms the conclusion that individual

investors who are active in social networks prefer companies with a relatively lower

dividend yield.

Stock market uncertainty as measured by the volatility index VIX® as a factor
influencing the popularity of dividend companies among individual investors
The conducted regression analyzes show that the dividend policy (especially in the long
term) is a statistically significant factor on the popularity of companies among individual
investors, from which it can be assumed that it also has a statistically significant impact
on the stock market performance of companies.

However, these findings raise the question of whether the strength and direction of

the influence of dividend policy change depending on other factors. This issue is addressed
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in the remaining part of the first chapter of the dissertation in order to build a more
complete model of the impact of dividend policy on stock market quotations through the
popularity of companies among individual investors in social networks.

Of particular interest, given the significant volatility seen in stock markets in recent
years, is whether stock market uncertainty affects the popularity of dividend companies.
The hypothesis®®, which is examined in the first chapter of the dissertation, is that in terms
of stock market volatility, in periods of high uncertainty, companies that offer more high
dividend yield, would be relatively more popular with investors because of the security
that the dividend provides.

To analyze the impact of market volatility on the popularity of dividend companies,
a variable tracking the value of the VIX® index on a weekly basis is added to the database.
In addition, for each week in the study’s time frame, a variable is introduced that tracks
the number of companies that fall among the ten most quoted companies on social media
on a weekly basis that distribute a dividend.

A series of linear and non-linear regression analyzes was conducted on the considered
variables, which shows the existence of a statistically significant regression relationship
between the considered factor variable (the value of the VIX® index) and the dependent
variable (number of dividend companies falling among the ten most quoted companies on
a weekly basis).

Of the derived regression models, the nonlinear quadratic and cubic models have
the strongest explanatory power, which manage to achieve respectively 10% and 11%
explanatory power with an average regression relationship. To illustrate the impact of
volatility on the popularity of dividend companies, the derived regression models are
presented graphically, and as can be seen from the presented graph and the coefficients
in front of the factor variable, a positive relationship is observed between volatility and
the popularity of dividend companies, which means that at as stock market uncertainty

increases, the relative popularity of dividend-paying companies rises.

Inflation as a factor influencing the popularity of dividend companies among
individual investors During the development of the dissertation theses, a similar
assumption was hypothesized about the influence of inflation, namely, it is expected that
when inflation increases, investors would prefer companies that distribute dividends. The
assumption is based on the discount rate that investors use in the investment decision
process. It is assumed that with higher inflation, the target discount rate would also be
higher and investors would shift their focus from companies that are growth-oriented over
the long term to companies that return value to investors (including through dividends)
in a period closer to the current one, thereby minimizing the effect of the higher discount

rate.

26Sypported by a series of publications described in the first chapter of the dissertation.
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To test the assumption, information on US inflation is added to the database®”
measured by the main applicable indices, namely the consumer price index and the
producer price index, as well as their base versions. In addition, information on the
number of company citations on social networks is consolidated into two variables that
track the number of citations per week of dividend-paying companies and the number of
dividend-paying companies that are among the ten most cited companies.

Both linear and a series of non-linear regression analyzes were conducted, considering
the consumer and producer price indices as factor variables. Based on the regression
analyses, the presence of a statistically significant relationship between inflation and the
popularity of dividend companies has been proven. The cubic regression model using
the basic consumer price index as a factor variable demonstrates the highest explanatory
power and power of the derived regression relationship. The derived cubic regression
model manages to achieve an explanatory power of approximately 22% and the presence
of moderate dependence. The graphical presentation of the derived cubic regression model
shows that up to a certain level of inflation (approximately 0.5% on a monthly basis), the
relationship between inflation and the popularity of dividend companies is positive, while

above this level the direction of the relationship reverses.

Actions of the Federal Open Market Committee on the federal funds rate
as a factor affecting the popularity of dividend companies among individual
investors The question of the relationship between inflation and the impact of dividend
policy on the popularity of companies among investors invariably leads to the question
of the impact of anti-inflationary policy on the popularity of dividend companies. One
potential assumption that is addressed in the dissertation is that measures aimed at
controlling inflation can be expected to have a similar impact. The time span of the
study provides a good opportunity to examine this issue, considering that the time span
includes both periods of serious increases in inflation and periods in which most responsible
institutions in the world are taking measures to control inflation .

For the purposes of this dissertation, it is assumed that the actions of the US Federal
Open Market Committee (FOMC), which accompanied the spike in inflation in 2022, are
representative of a policy towards controlling inflation. This is due to the dissertation’s
focus on US stock exchanges and public companies.

In order to examine the relationship between FOMC’s actions to control inflation and
the impact of companies’ dividend policy on their popularity among individual investors,
a variable has been added to the database that reports on a weekly basis whether there is
a change in the federal funds rate for the given week. In addition, the company citation

on social networks statistical date was consolidated into three variables that track on a

27Tt is considered appropriate to use US inflation measures because most of the companies in the
database are American.
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weekly basis the total number of citations of companies that pay a dividend, the total
number of citations of companies that do not pay a dividend, and the total number of
companies that pay a dividend, which are among the ten most popular companies on
social networks every week.

After the described transformations in the database, a Mann-Whitney non-parametric
test was performed for the difference of means of the examined consolidated variables
describing the popularity of dividend companies, and the variable that tracks whether
there is a change in the federal funds rate in the corresponding week was selected as a
grouping variable.

The conducted Mann-Whitney test found that a statistically significant difference
was observed in the mean values of the subsets defined by the grouping variable®®, of the
variables that track the number of quotes on a weekly basis of companies that distribute
dividends and those that do not.

After the Mann-Whitney test found that the presence or absence of a change in the
federal funds rate for a given week had a statistically significant effect on the popularity
of dividend companies, the descriptive statistics of the distinct subsets of companies were
examined and found that for weeks in which a change in the federal funds rate is observed,
there is an approximately two-fold increase in the average value of the number of citations
of dividend companies on social networks. Since during the considered period the actions
of the FOMC are directed entirely in the direction of increasing the federal funds rate in
order to control inflation, it can be concluded that with an increase in the federal funds

rate, the relative popularity of dividend companies increases approximately twice.

Comparison of dividend policy and company fundamentals as factors influencing
their popularity among individual investors The analyses carried out within the
first chapter of the dissertation show that the dividend policy of companies is a factor
that has statistically significant impact on their popularity among individual investors.
Based on this conclusion, it can be assumed that through the influence that the dividend
policy has on the popularity of the companies, it also affects the stock market prices of
the shares of the public companies.

The question remains, however, how the impact of the dividend policy compares
to the impact of other factors and especially the fundamental indicators of the company.
Fundamental analysis is an approach to calculating the fair price of a share that is based on
an analysis of a company’s financial condition as measured by a series of indicators, usually
taken from companies’ financial statements, as well as the general state of the economy and
industry, in which operates the company (Segal 2023) for the purpose of calculating a fair
share price. The ability of fundamental indicators to predict the stock market performance

of companies is also a subject of previous scientific interest, and a series of scientific studies

Z8Namely, whether a change in the federal funds rate was observed for the corresponding week.
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described in the first chapter of the dissertation manage to prove that certain fundamental
indicators can predict the stock market performance of companies. This drives particular
interest as to whether companies’ fundamental indicators would be able to better predict
companies’ stock market performance than their dividend policy.

To address this question, for each of the companies included in the database, 26
variables have been added that track the key indicators used in fundamental analysis.
Based on the added variables, a series of multiple and single regression analyses were
performed, which aimed to check whether a statistically significant regression relationship
was present both on the basis of each of the factor variables separately, and between
certain combinations of variables (which are often used in fundamental analysis).

The performed regression analyses managed to prove the existence of a statistically
significant regression relationship between some of the fundamental indicators and the
popularity of the companies among individual investors, but the regression relationships
found are characterized by weak strength of dependence and weaker explanatory power
than the regression models based on the long-term dividend company policy. Based on
this, it can be concluded that the dividend policy has a greater influence on the popularity

of companies among individual investors in the time frame considered by the dissertation.

3.4 Chapter Two - impact of dividend policy on stock prices of
public companies through their popularity among institutional

investors

Institutional investors represent one of the leading forces influencing the financial markets.
As Cavagnaro et al. 2016 note, institutional investors are the most important part of the
US economy and control more than 70% of publicly traded capital, a significant portion of
the debt, virtually all equity, and their investment decisions have significant consequences
for their beneficiaries. On the other hand, the article by Adinarayan 2021 notes that
according to a 2021 study by Morgan Stanley, despite the increasing participation of
American individual investors in stock exchange trading, they still account for only 10%
of the total trading volume of shares of companies in the Russell 3000 Index?’, which
represents a decline from the peak of 15% reached during the COVID-19 pandemic. At the
same time, the role of institutional investors is even greater on European stock exchanges,
where individual investors account for only 5% of the total traded volumes of shares of
companies from the EURONEXT index.

Considering the importance of institutional investors, a study on the influence that
companies’ dividend policy has on investment decisions of institutional investors could

lead to interesting conclusions that are relevant to this dissertation.

2The Russell 3000 Index aims to track the stock market performance of the entire US market by
including the largest 3,000 public companies weighted by market capitalization.
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In the second chapter of the dissertation, the influence of the dividend policy of
public companies on their popularity among institutional investors is examined. Thus,
the conclusions made in the second chapter, combined with the conclusions made in the
first chapter of the dissertation, result in a complete model representing the mechanism by
which the dividend policy of companies affects their popularity among investors and on
the stock market performance of the companies.

The study parallels a similar study on the influence of dividend policy on the
popularity of public companies among individual investors, made in the first chapter of
the dissertation and follows the same model. According to the model established in the
first chapter, a series of statistical analyzes were conducted that examined the impact of

the dividend policy.

Descriptive statistics of the examined data set of public companies The foun-
dations of the research carried out in the second chapter of the dissertation were laid by
collecting statistical information on over 5,000 public companies listed on the US stock
exchanges for the period from the beginning of 2020 to the end of 2022.

For each of the considered years in the time span of the study, a scatter plot diagram
was prepared, which allows for an initial identification of potential dependencies between
the considered variables. The scatter plot is prepared for both the full set of over 5,000
companies and the subset of companies that make up the S&P 500 index. The logic behind
this additional segmentation is that the S&P 500 index includes the largest and most
traded US companies and is a good indicator of leading stock market trends. In addition,
the companies in the S&P 500 index are a particularly important target for institutional
investors because, as Kenton 2023 points out, the index is one of the popular indicators
of the performance of leading US companies and the US stock markets in general. The
scatter plot diagram shows that in the full set of companies under consideration there is
no characteristic distribution of companies in terms of their dividend yield, while in the
subset of companies falling in the S&P 500 index the majority of companies distribute

dividends.

Analysis of difference of means After identifying potential dependencies through
the preparation of a scatter plot, a difference of means analysis was performed on the
variables dividend yield and percentage share of institutional investors in the ownership
of public companies. This analysis allows to determine whether there is a statistically
significant difference in the popularity of companies among institutional investors based
on their dividend yield.

Considering the characteristics of the considered set, the analysis of difference of
means was performed by the non-parametric Mann-Whitney test.

The analysis shows that for the entire set of over 5,000 public companies considered,
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there is a statistically significant difference in the percentage share of institutional investors
in company ownership depending on whether the companies distribute a dividend. For
the subset of companies included in the S&P 500 index, no such statistically significant

difference was demonstrated.

Regression analysis examining the influence of dividend yield on the popularity
of public companies among institutional investors Since the difference of means
analysis shows a statistically significant difference in the preferences of institutional
investors depending on the dividend policy of public companies, the study examines
whether it is possible to describe this relationship using a regression model.

For this purpose, a series of linear and non-linear regression analyses were performed
both individually for each of the years falling within the time frame of the study, and for
the entire period. The regression analyses performed show the presence of a statistically
significant relationship between the dividend yield of public companies and their popularity
among institutional investors, measured by the percentage share of institutional investors
in the company’s ownership.

Although the regression analysis succeeds in deriving statistically significant linear
and non-linear regression models, they show weak dependence power and explanatory power
of companies’ dividend policy on companies’ popularity among institutional investors.

The analysis on the influence of the dividend policy of companies on their popularity
among individual investors shows an opposite direction of dependence to the influence
of the dividend policy on individual investors. While for individual investors a policy
aimed at a higher dividend yield leads to a lower relative popularity of companies, for
institutional investors there are indications of the opposite effect.

On the other hand, bearing in mind the low explanatory power of the derived
regression models, which consider the dividend yield of companies as a factor variable
influencing their popularity among institutional investors, similar to the approach followed
in the first chapter of the dissertation, additional analyses have been carried out, examining
a wider range of potential factors and mechanisms to describe the impact of dividend
policy on the popularity of public companies among institutional investors and thus on

stock market prices.

Multiple Regression Analysis Examining the Impact of Dividend Policy in the
Long Run on the Popularity of Public Companies among Institutional investors
Similar to the investigation approach applied in the first chapter of the dissertation, in the
second chapter, special attention is paid to the impact of maintaining a long-term dividend
policy. Within the framework of the study, an assumption is made that predictable
dividend policy is no less important than the dividend yield itself.

The impact of dividend policy in the long run is examined by conducting a series of
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multiple regression analyses that use a series of variables describing the maintenance of a
constant dividend policy within the last 30 years preceding each of the three years falling
within the time span of the dissertation.

Thus, the analysis follows the approach used in the first chapter of the dissertation
and the results obtained are comparable.

The conducted regression analyses confirm the assumption that the presence of a
consistent long-term dividend policy has a stronger and statistically significant influence
on the popularity of companies among institutional investors than the dividend yield per
se. Thus, the obtained results are consistent with the results of the analogous research
conducted on individual investors.

Unlike the results of the comparable study conducted in the first chapter, however,
with regard to institutional investors, the multiple regression analyses show that the
long-term dividend policy aimed at increasing dividend yield has a positive impact on the
popularity of companies. Thus, it is confirmed that institutional and individual investors
have different preferences towards the dividend policy of companies - among individual
investors, companies that distribute a lower dividend in the long term are relatively more
popular, while among institutional investors, relatively more popular are companies offering

higher dividend yields over the long term.

Stock market uncertainty as measured by the volatility index VIX® as a factor
influencing the popularity of dividend companies among institutional investors
Similar to the first chapter of the dissertation, where the interaction between market
volatility and the impact of dividend policy on individual investors is examined, the second
chapter examines the impact of volatility on the popularity of dividend companies among
institutional investors. In order to test the stated hypothesis, an similar approach was
followed - the VIX® index, which reflects the expected 30-day volatility of the S&P 500
index, was chosen as an indicator of stock market instability.

Taking into account the described factors, in the second chapter of the dissertation,
it was checked whether there is a statistically significant relationship between the value
of the volatility index VIX® and the impact of the companies’ dividend policy on their
popularity among institutional investors. The hypothesis examined is that with higher
values of the VIX® index, which are associated with greater stock market uncertainty, the
influence of dividend policy is expected to increase and investors prefer companies that
distribute a higher dividend, and at lower values of VIX® the opposite trend should be
observed.

The study of the relationship between the value of the VIX® index and the popularity
of dividend companies was carried out by conducting a regression analysis. The analysis
conducted shows the presence of a strong positive regression relationship between the

volatility index and the relative popularity of dividend companies among institutional
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investors. Therefore, it can be concluded that as stock market uncertainty, measured
by the volatility index, increases, the relative popularity of dividend companies among
institutional investors increases. The derived regression model has an explanatory power
of 52%.

Inflation as a factor affecting the popularity of dividend companies among
institutional investors Like the first chapter of the dissertation, the second chapter
examines the relationship between inflation and the impact of dividend policy on the
popularity of companies among institutional investors.

For the purposes of the study, additional variables were added to the database that
track the dynamics of the leading indices that track US inflation, namely the consumer
price index, the core consumer price index, the producer price index and the core producer
price index.

A series of regression analyzes were conducted on the added factor variables, which
examined the effect of inflation on the relative popularity of dividend companies, considered
as the dependent variable.

The obtained results show the existence of a weak but statistically significant re-
gression relationship, which has only 1% explanatory power. In addition, to the extent
that a regression relationship exists, it gives indications of an inverse relationship between
inflation and the popularity of dividend companies, which contradicts the conclusions
drawn in the first chapter regarding the relationship of inflation and the impact of dividend
policy on the popularity of companies among individual investors. Based on this and
bearing in mind the very low explanatory power of the derived model, it can be concluded
that while individual investors are more flexible and tend to change their investment policy
based on inflationary conditions, institutional investors are not affected to such an extent
by this factor.

Federal Open Market Committee Actions on the federal funds rate as a factor
affecting the popularity of dividend companies among institutional Investors
The results of the analysis on the relationship between inflation and the influence of
dividend policy raise the question of the relationship between the actions of the Federal
Open Market Committee to control inflation and the influence of dividend policy. Similar
to the first chapter of the dissertation, the expectation is that when the federal funds rate
increases, an increase in the relative popularity of dividend companies is observed.

At the same time, the results of the research on the impact of inflation cast doubt
on this assumption, given that, unlike individual investors, there is no clear dependence
observed for institutional investors.

The impact of FOMC actions is addressed by adding a variable tracking whether a
FOMC federal funds rate operation took place in a given week. After the addition of the
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new variable, the database was analyzed by conducting the non-parametric Mann-Whitney
test for the difference of means and examining the descriptive statistics of the subsets of
companies that do not distribute dividends and that distribute dividends, respectively, for
the weeks in which there was a rate FOMC rate action.

The conducted analyses lead to the conclusion that, in contrast to individual investors,
the influence of the FOMC'’s rate actions on institutional investors is much less pronounced
and, as far as can be seen, it is rather in the direction of a slight decline in the popularity

of dividend companies in periods of an increase in the federal funds rate.

Comparison of dividend policy and company fundamentals as factors influencing
their popularity among institutional investors The study, which examines this
question, shows that based on the fundamental indicators of the companies, it is possible to
derive a statistically significant multiple linear regression model describing their influence
on the popularity of the companies among institutional investors.

However, the derived regression model fails to achieve significantly better results
than regression models that are based on dividend policy as a factor variable. This is
an interesting finding because it suggests that companies’ dividend policies have at least
as important if not more important role in their popularity with investors as companies’

fundamentals.

3.5 Third chapter - empirical study on the influence of the divi-

dend policy on the share prices of public companies

The research carried out in the first and second chapters of the dissertation on the impact
of dividend policy on the popularity of companies among individual and institutional
investors provides a complete picture of the impact of the dividend policy of companies on
their popularity among investors and thus help to draw conclusions about the impact of
dividend policy on the stock market performance of public companies.

The research carried out in the first and second chapters of the dissertation show
that both in relation to institutional investors and in relation to individual investors, the

following features are observed:

e There is a statistically significant relationship between companies’ dividend policy
and their popularity among both individual and institutional investors. Regarding
individual investors, an inverse relationship between dividend yield and the popularity
of companies in social networks is observed, while regarding institutional investors,
the relationship is more difficult to characterize and has a non-linear nature. At the
same time, for both types of investors, there is a positive relationship between the
consistency of the dividend policy and the popularity of the companies. Therefore,

individual and institutional investors may have different preferences for companies
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with respect to their dividend yield, but both types of investors value predictability
in dividend policy.

e Inflation, interest rate policy and stock market uncertainty are factors that have a
statistically significant impact on the popularity of companies depending on their

dividend policy:

— Inflation has a positive effect on the popularity of dividend companies among in-
dividual investors, while a much weaker relationship is observed for institutional

investors, which has the opposite direction.

— An increase in the federal funds rate has a positive effect on the popularity of div-
idend companies among individual investors, while a much weaker dependence

is observed for institutional investors, which has the opposite direction.

— Increased stock market uncertainty, as measured by the VIX® index, has a

strong positive effect on the popularity of high-dividend stock.

e Compared to other indicators, such as indicators often used in fundamental analysis,

dividend policy has a similar or stronger impact on company popularity.

e However, the dividend policy (as well as all other considered factors) has a relatively
low explanatory power with respect to companies’ popularity among investors, which

usually varies between 10% and 20% for the considered scenarios.

The last point of the described conclusions raises the question of whether the
conclusions made about the influence of dividend policy are confirmed by the actual stock
market performance of the companies. In order to answer this important question, in the
third chapter of the dissertation, an empirical study was carried out, which examines a
series of example investment portfolios, which are described in Appendix 1 - Methodology
of the dissertation, and tests what their actual stock market performance would be by
comparing the obtained results to the conclusions reached by the research carried out

within the first and second chapters of the dissertation work.

Comparison of stock market performance of example investment portfolios In
order to verify the conclusions made in the first and second chapters of the dissertation,
the following sample investment portfolios were constructed and an analysis was made of

their stock market performance:

e Scenario 1 - a portfolio that has 100% exposure to the S&P 500 index.

e Scenario 2 - a portfolio that has 85% exposure to the S&P 500 index and 15%

exposure to corporate and government bonds.

e Scenario 3 - 100% exposure to dividend companies.

Page 34 of 45



e Scenario 4 - 50% exposure to dividend companies and 50% exposure to the S&P 500

index.

e Scenario 5 - 100% exposure to companies popular on social networks, based on

research in Chapter One.

e Scenario 6 - 100% exposure to companies popular with institutional investors, based

on the research in Chapter Two.

The approach to the compilation of the sample investment portfolios is described in
Appendix 1 - Methodology, to the dissertation.

The portfolios reviewed are compared based on achieved internal rate of return,
standard deviation, Sharpe ratio and Sortino ratio. It is assumed that the leading criterion
is the Sortino ratio, followed by the Sharpe ratio, because these ratios show the return of
the portfolio compared to the negative half-standard deviation of the Sortino ratio and the
total standard deviation of the Sharpe ratio. Thus, these ratios take into account not only
the return of the portfolio, but also its ratio to risk. Annual average return and standard
deviation are also monitored but are of secondary importance for the analysis.

When preparing the example investment portfolios, the following hypotheses were

made:

e Hypothesis 1 - an investment entirely in the S&P 500 index or a combination of
exposure to the S&P 500 index and bonds is expected to achieve the best results in
terms of returns. The hypothesis is based on the historical performance of the S&P
500 Index, which regularly outperforms the performance of most fund managers
and the actively managed funds they manage, as evidenced in research by Gruber
1996, citefrench2008. and Fama and French 2010. The hypothesis posits that it
is possible for a portfolio that combines exposure to the S&P 500 index and bonds
to outperform in terms of returns due to the few periods of uncertainty and stock
market crashes that fall within the time constraints of the dissertation and of the

current study.

e Hypothesis 2 - actively managed portfolios based on the most popular companies on
social networks and on the most popular companies among institutional investors are
expected to underperform investment portfolios based on exchange-traded indices
and especially the portfolio, based on the S&P 500 index. In addition, a portfolio with
exposure to companies popular with institutional investors is expected to outperform
a portfolio with exposure to companies popular with individual investors. The reason
for this expectation is, on one hand, the greater experience of the professionals who
manage the operations of institutional investors and, on the other hand, the much
more comprehensive tools available to institutional investors for the analysis and

evaluation of public companies.
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e Hypothesis 3 - it is expected that portfolios giving 100% and 50% exposure to the
SCHD dividend fund will have an advantage mainly in terms of risk-weighted metrics,
namely the Sortino and Sharpe ratio. The basis for this expectation is that the
main advantage of dividend companies, based on research done on the impact of
dividend policy, is in terms of the stability they provide in periods of uncertainty,

high inflation and high interest rates.

The comparative analysis carried out in the third chapter leads to several unexpected

conclusions:

e The expectation that portfolios based on exposure to the S&P 500 Index or a
combination of exposure to the S&P 500 Index and bonds will achieve the best
results does not materialize. The investment portfolio based on exposure to the index
managed to achieve a positive result during the period under review, but ranked

only third in position in terms of performance.

e Investment portfolios that aim for 100% exposure to dividend companies or balanced
exposure to dividend companies and the S&P 500 index manage to achieve the best
results, and their superiority over the other investment strategies is substantial. This
result is surprising given the widespread belief that dividends per se should not be

associated with better stock market performance.

e The expectations that actively managed portfolios based on exposure to companies
popular on social networks and companies popular among institutional investors
will demonstrate the worst performance are confirmed. At the same time, the
performance of the investment portfolio based on exposure to companies popular
among individual investors in social networks makes a particularly strong impression.
This investment portfolio demonstrates the worst stock market performance, and the
difference compared to the other investment portfolios is significant. This illustrates
the lower investment capabilities of individual investors compared to institutional

investors.

Factors that influence the success rate of investment strategies relying on
exposure to dividend companies The comparison of the stock market performance
conducted in the third chapter of the dissertation between a series of example investment
portfolios leads to an interesting conclusion - the investment portfolio oriented entirely
to exposure in dividend companies performs best. This raises further questions, namely
whether the leading stock market performance of the dividend portfolio is an outlier
influenced by the highly volatile environment of the stock markets over the past few
years or is it a more enduring trend and, if so, what are the factors that account for the
good stock market performance of companies focusing on distributing dividends to their

shareholders.
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To answer the first question, the performance of the Schwab U.S. Dividend Equity
ETF (SCHD) Exchange Traded Fund (ETF) was backtested over a longer period of
10 years vs. SPDR S&P 500 ETF (SPY). The two funds are indicative of the stock
market performance of dividend companies and the S&P 500 Index because, as described
in Appendix 1 - Methodology to the Dissertation, these are some of the most popular
instruments through which investors can gain exposure to dividends, and to the S&P 500
Index.

To compare the stock market performance of these two exchange-traded funds, a
series of investment portfolios were constructed, for which the allocation of invested
funds varied from 0% for the SCHD fund and 100% allocation for the SPY fund to 100%
allocation of funds for the SCHD fund and 0% for SPY with a step of 2.5%, meaning
that over 40 example investment portfolios were constructed. The established example
investment portfolios are compared under equal conditions for a period of 10 years, and

the comparison leads to the following results:

e The investment portfolio with 100% exposure to the SCHD fund managed to achieve
the best results in terms of internal rate of return, Sortino and Sharpe ratios and

standard deviation.

e As the share of the SCHD fund giving exposure to dividend companies increases, the
internal rate of return of the investment portfolio increases, the standard deviation

decreases, and the Sortino and Sharpe ratios increase.

e In contrast to the investment portfolios considered for the time constraints of the
dissertation (from the beginning of 2020 to the end of 2022) when the term is
increased to 10 years, the performance of the dividend fund and the fund tracking
the index S&P 500 is much closer. The two funds exhibit a correlation of 92%,
indicating that over the long term, dividend-oriented investment strategies perform

similarly to investment strategies focused on the S&P 500 index.

The last finding is particularly interesting and reinforces the assumption that dividend
companies perform relatively better on stock markets in the face of market uncertainty
and inflation.

To test this assumption, a three-variable database was created tracking over a 10-year
period the value of the SCHD exchange-traded fund, US inflation (as measured by the
consumer and producer price indices), and the VIX volatility index®. A multiple regression
analysis was performed, considering the value of the SCHD exchange-traded fund as the
dependent variable and the values of the volatility index and inflation as factor variables.
The regression analysis carried out shows the presence of a statistically significant strong
regression relationship between the value of the index of volatility and inflation and the

value of the exchange-traded fund SCHD, which monitors the performance of dividend
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companies. The derived regression model has approximately 50% explanatory power and
shows that both the value of the VIX® index and the rate of inflation have a positive effect
on the value of the exchange-traded fund tracking dividend companies. Therefore, it can
be hypothesized that with higher market uncertainty and inflation, dividend companies
have relatively better stock market performance, which is consistent with the conclusions

drawn in Chapters One and Two.

4 Conclusion

In the preparation of the dissertation, the goal and objectives described in section 1.3 have
been successfully achieved. In the process, new knowledge has been created about the
impact of dividend policy of public companies on their share prices. The results obtained
on the basis of the conducted analyzes manage to defend the thesis presented in section
3.2, according to which the dividend policy continues to be a statistically significant factor
for the stock market performance of companies.

In the course of the study, the following hypotheses were confirmed:

e Hypothesis 1 - the dividend policy has a different impact depending on the type of
investor. Among individual investors, companies that do not distribute dividends or
have lower dividend yields are relatively more popular, while institutional investors
have the opposite preferences. This is believed to be due to the high popularity of

long-term growth-oriented companies among individual investors.

e Hypothesis 2 - it is confirmed that the dividend policy of companies continues to
have a statistically significant influence on their stock market performance, and in
certain conditions, investment strategies oriented towards higher dividend yield are

relatively more successful.

e Hypothesis 3 - the strength and direction of the influence of the dividend policy
change depending on other factors determining the current economic situation such
as inflation, market uncertainty, interest rate policy. The expectations that the
described key factors would make companies that display a policy aimed at returning
value back to shareholders through dividend distribution more attractive to investors

are confirmed.

At the same time, hypothesis 4, according to which the influence of the dividend
policy is weaker than the influence of the companies’ fundamental indicators, is rejected.
Although a statistically significant relationship has been demonstrated between some
of the fundamental indicators of companies and their popularity among investors, this

relationship is weaker than the influence of long term dividend policy. This reinforces the
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conclusion that, even in the modern environment, dividend policy is a significant factor
influencing the stock market performance of companies.

The conclusions drawn in this dissertation and more specifically in the studies
described in section 3.3, 3.4 and 3.5 have a practical focus and would could be useful
both to investors in their quest to achieve optimal results from their investments, and to
the management teams of public companies in their quest to improve the stock market

performance of their companies and achieve the highest possible value for their shareholders.

5 Scientific contribution of the dissertation

Based on the studies conducted within the dissertation, the scientific contribution of the

dissertation work can be summarized as follows:

e The presence of a statistically significant relationship between the dividend policy of
companies and their popularity among both individual and institutional investors is
proven. The obtained result is in accordance with hypothesis 2, presented in section
1.4. The regression models derived in section 2.2 and 2.3, which consider dividend
policy from several angles, mostly achieve a significance level o approaching 0, which
reliably proves a statistically significant relationship within the 95% confidence

interval.

e [t is shown that of the elements of dividend policy, maintaining a constant dividend
policy in the long run has a significantly greater impact on companies’ popularity
among investors than dividend yield alone. The results of the research conducted
in section 2.2.5 and 2.2.6 show that for individual investors, consistency in the
dividend policy has a 5 to 8 times (depending on the year under consideration)
stronger influence on the popularity of companies. At the same time, for institutional

investors, consistency in dividend policy has approximately 10 times the impact of
dividend yield.

o A statistically significant difference was found in the preferences of individual investors
and institutional investors regarding the dividend policy. The results of the research
conducted within the framework of the dissertation show that companies that
distribute dividends and have a long-term policy of maintaining a higher dividend
yield are relatively less popular among individual investors and relatively more
popular among institutional investors. This finding confirms hypothesis 1 described
in section 1.4. Similar indications are given by the studies comparing the influence
of the fundamental indicators of the companies against the influence of the dividend
policy, which were made in section 2.2.10 for individual investors and which show

that relatively smaller companies that are operationally efficient and have relatively
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higher expenses for research and development are popular among individual investors.
These types of companies tend to focus on long term growth rather than returning
value to investors (including through dividends) in the near present. The finding is
significant because the increasing influence of individual investors and the removal
of barriers to their participation in stock exchanges is one of the important trends
of the modern era, suggesting that the influence of dividend policy will continue to

evolve in the future in line with the changing mix of investors and their preferences.

It is proven that the strength and direction of the influence of dividend policy change
depending on macroeconomic shocks, and the obtained results confirm hypothesis 3.

In the conducted studies, the influence of the following factors was examined:

— Stock market uncertainty measured by the volatility index VIX® - a statistically
significant positive relationship between stock market uncertainty and the
popularity of dividend companies has been proven. For individual investors, the
inferred dependence is best described by a quadratic regression model, which
shows a medium strength dependence (correlation coefficient of 0.323) and has
approximately 11% explanatory power. For institutional investors, there is an
even stronger positive relationship between market volatility and the popularity
of dividend companies, with the inferred relationship best described by a linear
regression model that manages to achieve a strong relationship (correlation

coefficient 0.72) and 52% explanatory power.

— Inflation - the presence of a statistically significant regression relationship
between inflation and the relative popularity of dividend companies among
individual investors has been proven. The inferred relationship is best described
by a cubic regression model, which achieves a moderately strong relationship
(correlation coefficient of 0.467) and approximately 22% explanatory power.
The derived non-linear regression model shows that up to approximately 0.5%
monthly inflation there is a positive relationship between inflation and the popu-
larity of dividend companies, and above 0.5% monthly inflation the direction of
the relationship reverses. For institutional investors, there is no clear regression

between the popularity of dividend companies and inflation.

— US Federal Open Market Committee (FOMC) Interest Rate Policy - It has been
shown that for individual investors there is a statistically significant relationship
between the FOMC’s federal funds rate policy and the relative popularity of
dividend companies. The research performed shows that in periods of rising
federal funds rates, dividend companies are relatively 2 times more popular

among individual consumers.

— The conclusions made about the existence of a relationship between inflation and

Page 40 of 45



the volatility of stock markets on one hand and the stock market performance of
dividend companies on the other hand are also confirmed by an empirical study
carried out in section 2.4.3, which shows that there is a strong (0, 71 correlation
coefficient) multiple regression relationship with 50% explanatory power between
inflation and the volatility index as factor variables and actual long-term stock

market performance of dividend companies as dependent variable.

e [t has been shown that over the time span of the study, dividend policy has a relatively
greater impact on company popularity, both among individual and institutional
investors, than company fundamentals. Thus, hypothesis 4 is rejected. The conclusion
drawn is significant and surprising given that previous research in the field suggests
that investors should be indifferent to dividend policy, ceteris paribus. This leads to
the expectation (which is not confirmed by this study) that company metrics used
in fundamental analysis to determine a fair share price should have a significantly

higher impact on their popularity.

e The conclusions were reached by applying a complex model to assess the importance
of dividend policy in the context of the growing influence of social networks, stock
market turmoil in the post-pandemic world and evolving macroeconomic trends. For
example, no previous studies were found that analyzed the popularity of dividend
companies on social networks by compiling a database of real posts and conducting

automated analysis of public company citations on social networks.
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