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3¢ dexkTnBHaA rpaHuLa Urpbl

Mpu urpe Ha HOHAOBOM pbiHKe 60/bLUMHCTBO TPEMAEPOB COCTABASET nopTdenn akumii. Ans aToro
CHayana noabupatTcs GUHAHCOBbIE aKTUBbI, @ 3aTEM MeXAY HUMU B ONpeaeNieHHOoM NponopLumm
pacnpegensioTcs cpeacTtsa. MNopTdeny paccMaTpmMBalOTCA Ha MIOCKOCTU B KOOpAMHATax A0XOAHOCTb-
puck. Mo BepPTUKaNbHOW OCK OTKIaAbIBAOT 3HAUEHMS OXMAAEMOW AOXOAHOCTU NopTdens, no
rOpM30HTasIbHOM — PUCK. B KlaccuyeckoMm noaxone B KayecTBe Mepbl pvcka BbibpaHa
BOMATUNbHOCTL, 60M1ee CTPOro — CTaHAapTHOE OTK/IOHEHUE OT 0XMAAEMON AO0XOAHOCTM nopTdens. B
NPeanosoXeHN HOPManbHOCTU pacnpeAeneHns A0XOAHOCTU nopTdens B uHtepsan [ Ry - W, Ry +

M ] momkHo nonapath 68.3% dakTnyecknx 4OXOAHOCTEN. 3a4eChb R0 - oXupgaemas 4OXOAHOCTb

noptdens. Yem MeHbLLe BO3MOXHOE OTK/IOHEHME OT Heé, TeM MeHee puckoBaH noptdens, Tem 6onee
OH HagéxeH. Tenepb Ntobol noptdesnb MOXET 6biTb M306paXEH Ha NJIOCKOCTU B BUAE TOUKU —
[OCTAaTOYHO MOCYMTaTbh OXNAAEMYIO AOXOAHOCTb M PUCK. PaMOTHO COCTaBNEHHbIN nopTdenb akuni
no3BosiseT A06UTbCA 3HAUUTENBHOIMO CHMXEHNS PUCKa UMpbl.

Mpeaononoxum, Bel otobpanu ansa tpenamHra 10 akumMn n XoTuTe COCTaBUTb U3 HUX NopTdensb C
0XMAAEMOW AHEBHOW A0XOAHOCTbIO B 1%. CKOMbKO CPEeACTB M B Kakme akunM HYXKHO BJIOXUTb, YTOObI
[OCTUYb Xenaemoro pesynbtata? K coxaneHuto, 3TOT BONPOC He MMeeT eAMHCTBEHHOro oTBeTa —
MOX>XHO CpOopMMPOBaTb AOCTAaTOYHO MHOIO pPas3fiIMYHbIX MOPTdENen C OXXnaaeMomn 4OXOAHOCTbIO 1% B
AeHb. KakoMmy e oTaaTb npeanoyteHne? ECTeCTBEHHO, TOMY, Y KOTOPOrO pUCK HauMeHblwnii. OH n
b6ynet ABNATLCA 3PdekTUBHLIM nopTdenem ansg oxmaaemon 4oxoaHocTH B 1%. MoxHO nepebpaTb
BCE BO3MOXHbl€ 3HAYEHUS OXXMOAEMOM AOXOLHOCTU U AN KaXA0ro 3HaYeHUst HalnTu CBOM

3 dheKkTnBHbIN nopTdensb. TOT U3 HUX, Y KOTOPOro HaMMEHbLUUIM PUCK, Ha3blBAETCS OMTUMAJsIbHbIM
noptdenem Ha JaHHOM MHOXEeCTBE akuuin. Ecnu Tenepb HaHeCTN BCe HangeHHble aPdeKTUBHbIE
nopTtdenu Ha rpaduk, oHM 0bpa3ytoT addeKTUBHYIO rpaHuuy noptdenein. MopTtdenn, obpasytowme
3 dekTnBHYO rpaHmuly, obecrneunBatoT MMHMMAaNbHO BO3MOXHbI PUCK NPU 3a4aHHOM YpOBHE
poxogHocTu. M Hao6opoT, Npu 3a4aHHOM YPOBHE pUcKa 3TW NOpT@enn AaloT MakCUMasbHYo
BO3MOXHY AOXOAHOCTb. JTlobble apyrne noptdenn 6yayt nnbo 6onee puckoBaHHble, TMH60 MeHee
poxoaHble, nnbo Xyxe cpasy rno o6omm rnokasaTtensim.

SddeKkTMBHaA rpaHmua 1 cay4danHble noptdenu.

DoxopHocTs, %

Bonee Toro, onTuManbHbI NOPTHENb, PACCYUTAHHbIA Ha TEKYLUMA MOMEHT, C TEYEHMEM BPEMEHM
CTaHOBUTCS HeonTuUMasnbHbIM. Koraa oTknoHeHus "ctaporo” noptdens CTaHOBATCSA A4OCTAaTOUYHO
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CUNbHbIMK XOTS 6bl MO OAHOMY MapaMeTpy, eCTb CMbICA "MoanpaBuThk" ero, Npoaas "HEHYXHbIe" K
OOKYNMB "HyXHble" akumun. MNpu ynpasneHmem noptdenem B TeueHne A4INTENbHOr0 BpeMEeHM 3TO
AenaTtb NpocTo HeobxoanMo. HanpmMep, BMeCTO TOro, 4Tobbl cCOCTaBUTbL NopTdenb Ha KBapTan u
6onblle He MHTEepPeCcoBaTbCsl ero CTOMMOCTbLIO, rOpas3Ao Jyylle KaXaylo Heaento cpaBHMBaTb €ro C
ONTMMasbHbIM Ha TEKYLUNIA MOMEHT BPEMEHM NOPTdENEM U KOPPEKTMPOBATb Npu HEOH6XO0AUMOCTU. Bo
BTOPOM C/lyyae AO0XOAHOCTb K KOHLY KBapTana 6yaeT 3HauMTesIbHO BblLUE.

|

1.25

-1

125

1.5

175 2 225 25 275 3 325 35 3175 4 475 5 525 55
Puck, %

mhtml:file://Z:\com caislabs ebk\DddexTnBras%20rpanunia%20urpsr.mht

18.06.2004



