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UHdopmauus

CwtrnacHo Hacoku Ha CESR 3a uamepBaHe Ha pucka U u3uucnsiBaHe Ha obuua
pUCKOBa eKCNO3ULIMA U PUCKa Ha HacpellHaTa cTpaHa Npu KONeKTUBHUTE
MHBECTULMUOHHU cxemu (10-788)

YA ,Excnat AceT MeHumxmeHT' EAL He uanonaea metoaa ,cToiHocT nog puck” (VaR) npu nauncnasaHeTo
Ha obllaTta puUCKoBa eKCMO3UUWA Ha ynpaBnaBaHWTE OT HEro KONEKTMBHW WHBECTULUMOHHW cxemu. Y[
.Excnar Acet MennmxmbHT' EA[] ynpaenasa egvHageceT OOPCOBO TbPryBaHu oHAa, ABa B3aWMHU
doHAa, MHEECTUPALLM OCHOBHO B aKUWKW, e4uH B3auMeH hoHA, MHBECTUPALL OCHOBHO B obnurauuun, eguH
HaunoHaneH GopcoBo ThpryBad OHA, WHBECTWPALY B akuuu, U eAuH HauuoHaneH GOpPCOBO TbprysaH
choHA, MHBECTUpAaLY NpeguMHo B BOpcoBo ThpryBaHun doHaoBe Bbpxy 3nato. MNo-gony Bu npeacrtasave

METOAUTE 33 YNpaBNeHne Ha pyUcKa U U3YMCNIABAHETO Ha oblaTta puckosa ekcnoauums Ha Excnat Monwa
BWI20 KKCUTC BTO.

MNpu ynpaeneHneto Ha Ekcnat Monwa BUIM20 OCUTC BT® YO wauucnsea ,rpewkarta ot cnegsaHe”
cnpaAMo pedepeHTHWS WHOEKC Bb3 OCHOBa Ha CeAMWMYHU AaHHW MpW ynpaenexueto Ha 6Gopcoso
TbprysaHus oHa 1 oTaen ,Ynpaenedne Ha pucka“ goknagea Ha CbBeTa Ha AvpekTopuTe B cnyvai, ye
koeduLneHTa HagMmuHe 3anoxerute B MNMpasunara v MNMpocnekTa CTOWHOCTW. 3a 4a MoXe Aa ce NoCTUrHaT
CTaTUCTUYECKW peneBaHTHWU pesynTaTh, 3a W3YMCINIEHUETO Ha [pellkata oT cnefeaHe” ce uanonssar
cefMUYHKM AaHHn oT noHe 30 (TpwuaeceT) Habniwogewws. ManonaeaHata dopmyna 3a W3YUCMEeHWe Ha
JTPeLlkKaTa oT crnejsaHe” e cnegHara:

Mpewka ot cneggane = +/Var{P; — B;}Vn

KbOETo:

n — Opoi cegMUYHN HabngeHUs B pamkuTe Ha 12 meceua;

Var — Bapuayus;

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

Bi— cegmuyHa goxogHocT Ha PedepeHTHuA nHaekc Ha ®oHpa 3a gageH nepuoa.

Msnonsear ce ceoMuyHWM AaHHW 33 HEeTHaTa CTOMHOCT Ha akTMBWUTE Ha OAN, W3YWUCIEeHW 3a nocnenHus
paboTeH OeH 3a cegMuLaTa, B KOWTO Ce U3YUCNABAa HeTHa CTORHOCT Ha akTueuTe 3a doHaa.

Mpu B3MMaHe Ha WHBECTWLMOHHW pelleHns OTAen ,YnpaeneHue Ha nopTdeinu’ Bauma npensui
TPaH3aKUNOHHWNTE pasxoam cnpsamo obema Ha akTUBUTE Ha AafeHaTta KoNeKTUBHA WHBECTULMOHHA CXema
C uen HamanseaHe Ha ,rpewkaTa oT cnegeaxe”. [NasapHuTe cnpegoee (pasnukaTta B MPOLEHTU) Mexay
Han-BUCOKa LeHa ,Kynyea" u Hal-HuckKa LueHa ,npoAaasa’ Ha OTAENHUTE akuuu OT pedepeHTHUA NHAEKC
ChLLO Ce BKMYBAT B TPaH3aKUMOHHWUTE pasxogn.

YnpaenseawoTo APYKECTEBO HE M3BBPLUBA XeQKMpalli onepauny, UMawy 3a uen ga HaMansT BanyTHUA
pUCK, NPY MacWBHOTO YNpaBneHue Ha BOpPCcoBO ThprysaHuTe OHAOBE.

YnNpaenaBalloTo APYXKECTBO HE XemKupa unu ynpaensea NuXBeHWa puck npu nac
60pPCOBO ThHPryBaHnTe (hOHOOBE BbPXY aKUUK.

HOTO ynpaeneHne Ha
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