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UHdopmauunn

CobrnacHo Hacoku Ha CESR 3a uamepBaHe Ha pucKa U usumcnsiBaHe Ha obwa
pUCKOBa €KCNO3MLIMA U PUCKA Ha HacpelyHaTa cTpaHa Npu KOJNIeKTUBHUTE
MHBECTULMOHHU cxemu (10-788)

Y[ ,Excnat AceT MeHnaxmbHT EAl He n3nonasa metoaa ,cTonHocT nog puck” (VaR) npu nsuncnasaHeto
Ha obLiaTa pMCKOBa €KCMO3MLMA Ha YynpaBnsBaHUTE OT HEro KOMEKTUBHU MHBECTULMOHHU cxemu. Y[
.Ekcnat AceT MeHnmxmbHT® EALl ynpaBnsiBa eanHagecet 60pcoBO TbpryBaHu ¢ooHAa, TPU B3aWMHWU
¢oHAa, MHBECTMpAaLLM OCHOBHO B akuuu, iBa B3auMHU hOoHAA, MHBECTMUPALLM OCHOBHO B 0bnurauunv, eauH
HaumoHaneH 6opcoBO TbpryBaH (POHA, UHBECTMpALL B akuuu, U eOuH HaumoHaneH GopcoBO TbprysaH
doHA, nHBecTMpaLy NpeaMMHO B 60pcoBO ThbpryBaHu hoHA4oOBE BbpXy 3naTto. [o-gony Bu npepcraesame
MeToauTe 3a ynpaBrieHWe Ha pucka M M34MCnsiBaHETO Ha obuwaTta puckoBa ekcrno3vums Ha Ekcnar
Bvnrapua COONKC FOCUTC BTo.

Mpu ynpasneHneTto Ha Ekcnat bunrapus COOUKC KOCUTC BT Y[ nsuncnsea ,rpeLukara oT crieaBaHe’
cnpssMo pedepeHTHUS MHOEKC Bb3 OCHOBA HA CEAMWYHU [aHHU Npu ynpaBrneHueTto Ha 6Gopcoso
TbpryBaHus poHA u oTaen ,YnpaBlieHne Ha pucka“ goknaaBa Ha CbBeTa Ha OUPEKTOpUTE B Criyyan, ye
koeduumeHTa HaaMmnHe 3anoxeHuTe B [paBunarta u [pocnekta cToMHOCTU. 3a Aa MoXe Aa ce NocTurHat
CTaTUCTUYECKN peneBaHTHU pe3ynTaTu, 3a U3YUCMEHUETO Ha [pelukata oT cnejBaHe“ ce msnonssaTt
ceamMnyHu paHHM oT noHe 30 (TpupgeceT) HabniogeHus. ManonssaHaTa cdopmyna 3a U34MCieHne Ha
.TPeLlKkaTa oT crneasaHe” e cnegHara:

peika ot cneggate = A/ Var{P; — B;} Vn

KbOeTo:
n — 6por ceamMuMYHM HabnaeHWa B paMkuTe Ha 12 meceua;

Var — Bapuauus;

Pi— ceamunyHa goxoaHocT Ha ®oHAaa 3a gafeH nepuog;

Bi— ceamuyHa goxogHocT Ha PedepeHTHUA nHgekc Ha doHaa 3a gageH nepuog.

M3non3eat ce cegMWyHM OaHHW 3a HEeTHaTa CTOMHOCT Ha aKTMBUTE Ha AN, U3YUCHEHW 3a NocreaHus
paboTeH AeH 3a ceamMmuLaTa, B KOUTO Ce U3YNCIsIBa HETHA CTOMHOCT Ha akTueuTe 3a ®oHaa.

Mpy B3uMaHe Ha WHBECTULMOHHU pelleHuss OTAen ,YnpaeneHue Ha noptdennu” B3uma npeasva
TpaH3aKUMOHHUTE pa3xoan crnpsaMo obema Ha akTUBUTE Ha dadeHaTa KONEKTUBHA MHBECTULMOHHA cxema
C Uen HamansiBaHe Ha ,rpelikaTta oT criegBaHe”. [lasapHuTe cnpenoBe (pasnuvkara B NMPOLEHTU) MexXay
Han-BMCOKa LieHa ,KynyBa“ U Han-HUCKa LieHa ,ApoAdaBa“ Ha OTAEeNHUTE akuuu oT pedepeHTHUs NHAOEKC
CbLLO Ce BKMOYBAT B TPAH3aKLMOHHWUTE pa3xoau.

YnpaBnsaBaLloTo ApYKecTBO He U3BbpLUBA XeMKupalluy onepauum, UMallm 3a Luen aa HamansaTt BanyTHUS
pUCK, NpY NacuUBHOTO ynpasneHne Ha 6opcoBO TbpryBaHUTe poHOOBE.

YnpaBnsBaLloTo APYKECTBO He XeaKupa Unu ynpasrsiBa NMXBEHUS] PUCK NPY NMacUBHOTO yrpaBrieHne Ha
GOpCOBO ThpryBaHWTEe (POHOOBE BbPXY aKLUN.
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