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Uudopmauusn

CbrnacHo Hacoku Ha CESR 3a usmepBaHe Ha pyUcka U usuyucrnsBaHe Ha obwa
pUCKOBa €KCNO3ULIMA U PUCKA HA HacpellHaTa cTpaHa npu KONeKTUBHUTE
UHBECTULIMOHHU cxemu (10-788)

Y[ ,Exkcnat AceT MeHnaxmbHT EAL] He nanonssea meToaa ,CTOAHOCT nog puck” (VaR) npw uayncnasaHeTo
Ha obliaTa pUCKOBa EKCMO3MUWA Ha YNpaBRABaHWTE OT HEro KONMEKTUBHW WHBECTULWOHHWM cxemu. Y
.Ekcnat Acet MeHupxmbHT' EA[l ynpaBnsea eguHageceT GopcoBo ThpryBaHu hoHAa, ABa B3aUMHU
doHAa, NHBECTVMPALLM OCHOBHO B aKLMW, eOuH B3auMeH hoHf, WHBECTUPALL, OCHOBHO B obnurauunu, equH
HauuoHaneH Gopcoso TepryeaH hoHA, MHBECTUPaLY B aKuvW, U eAWH HauwoHaneH BopcoBO Thprysad
¢hoHa, nHBecTupall npeaumHo B GopcoBo TbpryeaHu doHAoBe BbpXy znato. Mo-gony Bu npeacrasame
METOAWTE 3a yNpasBleHle Ha pucka n n34ncnasaHeTo Ha oblaTa puckoBa ekcnosuuma Ha Exkcnar YHrapus
BYKC KOCUTC BT®.

Mpu ynpaeneHueTo Ha Ekcnat YHrapus BYKC KOCUTC BT® Y[ wauucnsea ,rpewkata oT cnegeaHe”
CNPAMO pedepeHTHUA WHAEKC Bb3 OCHOBa Ha CeAMWYHW [aHHW NpW ynpaeneHweTo Ha 6Gopcoso
ThpryeaHua horg 1 otaen ,YnpasneHue Ha pucka' Aoknafea Ha ChBeTa Ha QUPEKTOpUTE B Chydan, Ye
KoeduLuneHTa HagMuHe 3anoxerHuTe B Mpasunara u Mpocnekta cToMHOCTU. 3a fa MoXe Oa ce NocTUrHat
CTaTUCTUYECKU pPeneBaHTHW pesynTaTtu, 3a W3YUCNEHWEeTO Ha ,fpellkaTta OT cneasaHe" ce uanonssar
cefiMuYHU AaHHu OoT noHe 30 (TpuaeceT) HabnwogeHus. ManonasaHata dhopmyna 3a M3YUCNEHME Ha
L<[PeLlKaTa oT cnefgaHe" e cneaHaTa:

pewka or cneggane = / Var{P; — B;} Vn

KbAETO:

n — 6poil ceaMUYHN HabNKAEHWA B paMKkuTe Ha 12 meceua;

Var — Bapvnauums;

Pi— cegmuyHa poxoaHocT Ha QoHAa 3a fJageH nepuog;

Bi— ceagmuyHa goxogHocT Ha PedepeHTHUS uHaekc Ha PoHAa 3a AaneH nepuog.

M3nonseat ce CegMWYHK OaHHW 33 HETHaTa CTOMHOCT Ha aKTUBUTE Ha AAn, n34YncneHu 3a nocnegHus
paboTeH aeH 3a cegmuLaTa, B KOATO Ce& M34YNCNSBA HETHA CTOMHOCT Ha akTuBUTe 3a PoHaa.

[Mpyn B3vMaHe Ha WHBECTULMOHHW pelleHust OTAen ,YnpaBneHue Ha noptdennun’ e3uma npeasum
TpaH3akUMoHHKUTE pasxoau cnpsamo obema Ha akTUBUTE Ha AadeHaTa KONEeKTVBHa UHBECTULIMOHHA CXemMa
C uen HamansBaHe Ha ,rpewkara oT cnegeaHe”. MasapHuTe cnpepoBe (pasnukaTa B NPOLEHTU) MeXay
Hali-BuCOKa LieHa ,kynysa“ v Hall-HWCKa LeHa ,npofaea’ Ha OTAEMHWTE akuuy OT pedepeHTHUS UHOEKC
CbLLO Ce BKMIOYBAT B TPAH3aKLMOHHUTE pasxogu.

¥YNpaBnsBaLloTo APY)KECTBO HE U3BBPLUBA XELKUpaLUW onepauny, UMally 3a el Aa HaMmansT BanyTHUS
PUCK, MpW NacuBHOTO YNpaBNeHWe Ha GOPCOBO ThPryBaHnTe hoH10Be.

YNpaBnsBalloTo APYXECTBO HE XeMKupa Unu ynpasnsaea NMXBeHUA PUCK Npu NacuerOTo ynpaeneHue Ha
BOpPCOBO ThPryBaHuTe OHO0BE BbPXY aKkuuu.
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