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NHdopmayus

CwrnacHo Hacoku Ha CESR 3a namepBaHe Ha pucka un uauyucnaBaHe Ha obua
pPUCKOBa eKCMNO3ULUA U PUCKa Ha HacpellHaTa cTpaHa NPy KONeKTUBHUTE
MHBECTULMOHHU cxemu (10-788)

Y[ Exkcnat AceT MeHnmxmbHT EALl He nsnonsea metofa ,CTOAHOCT nog puck” (VaR) npu usuncnssaHeTo
Ha ofLlaTa puckoBa eKCno3ULUMA Ha YNPaBnABaAHWTE OT HEro KONMEKTUBHW MHBECTUUWMOHHWU cxemu. Y[
.Exkcnat Acet MeHumxmbeHT' EA[] ynpaenssa eauHagecet Bopcoeo TvpryBaHu doHga, 4sa B3auMHU
hoHga, MHBECTUPALLM OCHOBHO B aKunW U equH B3aumeH boHa, WHBECTUPALL OCHOBHO B obnuraunn. Mo-
gony Bw npeacrasaMe MeTOAMTE 3a yNpasneHue Ha pucka W M3YNCNSBaHeToO Ha obllaTa pucKoBa
ekcnosvuuna Ha @ Ekcnat Akummn Paseusawwm ce MNasapn.

MNpw ynpasneHueTo Ha Excnat Mopuma ACE KOCUTC BT® Y[ uauucnsea ,rpelukarta oT criegsaHe” cnpamo
peepeHTHIA MHOEKC Bb3 OCHOBA Ha CEAMWYHW AAHHUW NPU yNpaBneHneTo Ha 6opcoBo ThpryBaHus oHg
n oTgen ,YnpaeneHue Ha pucka“ goknagsa Ha CbBeTa Ha OQUpEeKTopuTE B Chyyai, ye koeduUveHTa
HagmuHe 3anoxeHuTte B [Npaeunarta u lNpocnekra CTOMHOCTY. 3a A3 MOXE Aa Ce NOCTUrHaT CTaTUCTUYECKN
peneBaHTHW Pe3ynTaTy, 3a U3YUCMEHWETO Ha fpeLuKaTa oT cneasaHe” ce U3Non3eart CeaMUYHU OaHHW OT
noHe 30 (Tpugecet) HabnogeHusa. ManonseaHaTa opmMyna 3a U3UMCreHue Ha ,rpeLlkaTa oT cregsaHe” e
cnepgHaTa:

Mpelwka oT cnegpare = +/ Var{P; — B;} Vn

KbLETO:

n — BGpow ceamuyHKn HabnogeHns B pamkuTe Ha 12 meceua;

Var — sapuauus;

Pi— ceamuyHa fgoxoaHocT Ha PoHAa 3a AafeH nepuoga,;

Bi— cegmuydHa goxogHocT Ha PedepenTHua uHgekc Ha PoHaa 3a gageH nepuoa.

Manonseat ce ceamMudHW JaHHW 32 HETHaTa CTOWHOCT Ha aKkTUBUTE Ha OAM, W3YMCNEeHW 3a NocnegHus
paboTeH AeH 3a ceamuuaTa, B KOMTO ce U34nucnaBa HeTHa CTOMHOCT Ha akTueuTe 3a doHga.

Mpu B3MmaHe Ha WHBECTUUMOHHW peLleHuMA oThen ,YnpaeneHue Ha noptdennn’ Bauma npeasua
TPaH3aKUMOHHUTE pasxoaun cnpsamo obema Ha akTUBUTE Ha JafeHaTa KONeKTMBHA UHBECTULIMOHHE cXxema
C Uen HamansBaHe Ha ,rpelukarta oT crnegpaHe”. [MazapHuTe cnpefose (pasnukara B NPOoLUeHTU) Mexay
Han-BMCOKa LUeHa ,kynysa“ M Hall-HWCKa ueHa ,NpoaaBa’ Ha OTAENHUTE akuuu OT pedepeHTHUS MHOEKC
CbLUO Ce BKMYBAT B TPAH3AKLUWMOHHUTE pa3xoaun.

YNpaenAsaLloTo APYKECTBO HE M3BLPLUBA XeQxupally onepauuy, MMaLlym 3a LUen aa HaMmanaT BanyTHus
PWCK, NPW NACMBHOTO yrnpaenexne Ha BopcoBo ThpryBaHuTe hoHaoBe.

YNpaenasalloTo APYKECTBO HE XeMKupa Unu ynpaenasa NMXBEHUS pUCK NPW NAcUBHOTO yNpasneHue Ha
BOpCOBO TbpryBaHnTe (hOHO0BE BLPXY aKkUMK,
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