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NHdopmauusn

CwbrnacHo Hacoku Ha CESR 3a nuamepBaHe Ha puUcKa ¥ UsuucnsiBaHe Ha obwa
PUCKOBa €KCMO3ULIUA U PUCKA HA HAcpellHaTa cTpaHa Npu KONeKTUBHUTEe
MHBECTULUMUOHHU cxemu (10-788)

Y[ ,Excnat AceT MennmxmeHT" EALl He usnonsea metoga ,CTORHOCT nog puck” (VaR) npu uavncnssaHeTo
Ha obllaTa puckoBa eKCNO3WUMSA Ha YNpaBnsBaHUTE OT HEro KOMEKTUBHU WHBECTULMOHHW cxemu. Y[
.Excnar AcetT MennmpxmbHT® EA[] ynpaensBa egvHageceT GOpcoBO TbpryBaHu doHAa, ABa B3aUMHK
doHaa, NHBECTMPAaLLM OCHOBHO B aKUWW, e4UH B3auMeH (poHA, MHBECTUPALL OCHOBHO B oBnurauum, eavH
HaunoHaneH BopcoBo TeprysaH dioHA, WHBECTUPALY B akuuW, W efuH HauuoHaneH GopcoBO ThpryeaH
thoHa, uHBECTUPALL NpeauMHo B BOPCOBO ThPryBaHu oHAoBe BbpXy 3nato. Mo-gony Bu npegctaesme
METOOUTE 3a YnpaBleHWe Ha pucka W usuucnaeaHeTo Ha obuwarta puckoBa ekcnoavuws Ha Ekcnart
Xvpeatns KPOBEKC KOCUTC BET®.

MNpu ynpasneHuneto Ha Excnat Xepeatua KPOBEKC KOCUTC BT® Y[ nsuucnsaBsa ,rpeLukara ot cneasaHe”
cnpamMo pedepeHTHUA WMHOSKC Bb3 OCHOBA Ha CeAMUYHWM A3HHW MpW ynpasneHueTo Ha Bopcoso
TbpryBaHua doHa 1 oTAen ,YnpasneHue Ha pucka" goknansa Ha CbBeTa Ha AUPEKTOpUTE B criydai, ve
koeduumeHTa HagmuHe 3anoxeHuTe B Mpasunata v MpocnekTa CTONHOCTW. 3a 0a MOXe Aa ce NocTUrHaT
CTaTUCTUYECKN PENeBaHTHU pesynTaTt, 3a W34UCNEeHWETO Ha ,rpewkarta oT cnegsaHe” ce u3nonaear

cegMuYHKM aaHHu ot noHe 30 (TpwaeceT) HabnwogeHwa. WanonaeaHata dopmyna 3a uUsvucneHwe Ha
.rpewKara oT crnegesane” e cnegHaTa:

Mpeluka oT cnepgaHe = A/ Var{P; — B;}vn

KbOeTO:

n — 6poi ceaMuYHK HABNAEHUS B paMkuTe Ha 12 meceua;

Var — sapuauyus;

Pi— cegmuyna goxogHocT Ha ®oHAa 3a AafeH nepuos;

Bi— cegmuyHa goxoaHocT Ha PedepeHTHUS nHaeke Ha QoHpa 3a AageH nepvoa.

M3non3ear ce cegMUYHU OAHHW 3@ HETHaTa CTOWHOCT Ha aKTUBMUTE Ha AAM, W3YUCNEHW 3a NocheaHus
paboTeH AeH 3a ceamMunLaTa, B KOMTO Ce M3YMCNABa HETHA CTONHOCT Ha akTueuTe 3a ®oHaa.

Mpu B3UMaHe Ha WHBECTULMOHHW pelieHws oThen ,YnpaeneHuwe Ha nopTdeninu' B3uma npessug
TpaH3aKUMOHHUTE pa3sxoau cnpamo obema Ha akTUBUTE Ha OafeHaTa KONEKTUBHE WHBECTULWOHHA CXema
C Uen HamansBaHe Ha ,rpelikata oT cneasaHe”. lNasapHwTe cnpegose (pasnukaTa B NPOLEHTU) Mexay
Hai-BMCOKa LeHa ,Kynyea“ n HaW-HUCKa LeHa ,npodaea” Ha OTAENHWUTE akuuu oT pedepeHTHUS WHOEKC
CbLUO Ce BKNIOYBAT B TPAH3AKLMOHHUTE pasxogu.

YNpasnasalloTo APYKECTBO HE M3BbPLLBA XeMxMpalyn onepaunn, MMally 3a uen Aa HaMmansT BanyTHUA
PUCK, NpK NACUBHOTO ynpasneHue Ha Bopcoso TepryBaHuTe oHgoBe.

YnpaenaBaLloTo pYKECTBO He XeMKupa UNK ynpasnsasa NUXBEHUA pUcK npm nac
BopcoBo ThprysaHuTe HOHIOBE BBPXY KL,

OTO ynpaeneHue Ha
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