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WUHdopmauusna

CwkrnacHo Hacoku Ha CESR 3a usMepBaHe Ha pucka U u3uyucnsaBaHe Ha obwa
pPUCKOBa €KCNO3ULIMA U PUCKa Ha HacpeLyHaTa cTpaHa npu KONekTUBHUTE
MHBECTULUMOHHU cxemu (10-788)

Y[ ,Excnat AceT MeHnoumbHT® EAL] He nanonasea meToga ,cToiHOCT nog puck” (VaR) npn usyncnsieaHeTo
Ha ofliaTa pucKoBa EKCNO3WUMA Ha YNpaBnsiBaHUTE OT HEro KOMEKTWBHM MHBECTWULIMOHHM cxemu. Y[
~Excnat AcetT MeHuoxmbHT' EA[l ynpasnaea efuHageceT GOPCOBO ThbprysaHu oHaa, OBa B3aUMHU
doHaa, MHBECTMPALLN OCHOBHO B akLWK, eOvH B3aumeH (oHg, MHBECTUPALL OCHOBHO B obnuraumu, eawH
HauwoHaneH 6opcoBo TbprysaH (OHL, UHBECTUPALY B akuuu, U eduH HauwuoHaneH Bopcoso TbprysaH
¢oHz, uHBECTMPALY NPeAUMHO B BOpCcOBO ThpryBaHu oHAOBE BbpXY 3naTto. Mo-gony Bu npeactassme
MeToanTe 3a ynpaBlieHMe Ha pucka M u3dmucnasBaHeTo Ha oblaTta puckoBa ekcnosuuus Ha Ekcnar
Cnosakua CAKC HOCUTC BTo.

Mpu ynpasnexuneTo Ha Ekcnat Cnosakus CAKC KOCUTC BT® usuucnsiea rpewukara oT cregsaHe” cnpsimo
pedepeHTHNA NHOEKC Bb3 OCHOBA Ha CEAMWYHW JaHHW NpW YNpaBneHeTo Ha GOPCcoBO ThpryBaHna doHs,
W oTAen ,YnpaeneHuwe Ha pucka' goknafsa Ha CbBeTa Ha OUPEKTOpUTE B Crnyvait, 4e koeduuneHTa
HagMuHe aanoxexute B MpaBunarta v MpocnekTa CTORHOCTU. 3a A3 MOXE 4a Ce NOCTUrHAT CTaTUCTUYECKU
peneBaHTHW PesynTaTu, 3a U34UCNEHNETO Ha rpeLlkaTa OT CredBaHe" ce U3NOoN3aBaT CeaAMUYHKU AaHHU OT

noxe 30 (TpugeceT) HabntoaeHns. MsnonssaHata opmyna 3a u34ncneHvne Ha ,rpeLlkaTa oT cneasaHe” e
cnegHaTta;

Mpelwka oT cnegeaHe = A/ Var{P; — B;}Vn

KbOeTo:

n — Bpoil ceamMuyHKn Habnrogerua B pamkuTe Ha 12 meceua;

Var — sapuauyus;

Pi— cegmuuHa goxopHocT Ha PoHAaa 3a gageH nepuog,;

Bi— cegmuuHa goxogHocT Ha PedepeHTHus uHgekc Ha ®oHaa 3a JoafeH nepuog,

Manonssar ce ceAMUYHM OaHHW 32 HETHaTa CTOMHOCT Ha aKTWBUTE Ha AN, W3HUCMEHW 3a NOCnenHus
paboTeH geH 3a ceagmuLaTa, B KONTO C& M3YWCIIIBa HETHA CTOMHOCT Ha akTueuTe 3a PoHga.

lNpn B3uMaHe Ha WHBECTULIMOHHW pelleHus oThen ,YnpaeneHue Ha nopTdennu’ B3uma npeasug
TPaH3aKLMOHHWTE pasxoaun cnpsiMo obemMa Ha aKkTUBUTE Ha AaAeHaTa KOMeKTMBHA UHBECTULMOHHA cXema
C Uen HamanaBaHe Ha ,rpelukara ot cneasaHe’. [asapHuTte cnpefdose (pasnukara B NPOLEHTH) mMexay
Hal-BUCOKa LieHa ,Kynysa“ M Han-HWCKa UeHa ,npofAaea” Ha OTAENHWUTE akuuW OT pedepeHTHUS WHAOEKS
CbLLUO Ce BKNKYBAT B TPAH3aKLUOHHUTE pasxoau.

YnpaBnsasalloTo APYKECTBO HE U3BBLPLUBA Xemkupalum onepauuy, MMalyn 3a uen ga HamanaTt BanyTHUA
PWCK, NPX NacUBHOTO ynpaBneHue Ha 6opcoBo ThpryeaHuTe doHaose.

YNpasnaBalloTo APYKECTBO HE Xe4XuUpa UMK YNPaensBa fMXBEHWUS PUCK NPU NACMBHOTO yNpasneHne Ha
BopcoBo ThpryBaHuTe OHAOBE BBPXY aKLnu.
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