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WUHdopmauusn

CwrnacHo Hacoku Ha CESR 3a uamepBaHe Ha pucka U UsyucnsiBaHe Ha obwa
PUCKOBA €KCMO3ULIMA U PUCKa Ha HacpelHaTa cTpaHa Nnpu KONeKTUBHUTEe
UHBECTULMOHHU cxemu (10-788)

¥ ,Exkcnat AceT MenngpxmbHT® EALl He nsnonaea metoga ,cTolHocT nog puck” (VaR) npn nsynucnssaHeTo
Ha oblwarta puckosBa eKCno3ULMSA Ha YNPasnsBaHUTE OT HEro KONEKTUBHU WHBECTULMOHHU cxemu. Y[
.Ekcnat Acer MeHugxmbHT' EA[l ynpaBnsea eguHageceT GOpcoOBO TbpryBaHu coHAa, ABa B3aWMHU
doHAa, UHBECTUPALLIM OCHOBHO B aKUMK , €AUH B3auMeH hoHA, MHBECTUPALY OCHOBHO B 06rivraunn u eguH
HaluMoHaneH f4oroeopeH hoHa, MHBeCTUpaLL B akuuu. Mo-gony Bu npeacrasame metoaunTe 3a ynpasnexHue
Ha pucKa 1 n34ucnseaHeTo Ha oblara puckoea ekcno3nums Ha Excnat Yexus NMU-EKC KOCUTC BTO.

MNpu ynpaBneHueto Ha Ekcnat Yexua MU-EKC FOCUTC BT® Y[ nauucnaea rpelukara oT cnenpaHe”
cnpsmo pedepeHTHWA WHOEKC Bb3 OCHOBa Ha CEAMWYHU [OaHHW Npu ynpaBneHweTo Ha 6opcoso
TbprysaHua coHa v oTaen ,YnpaeneHwe Ha pucka" fgoknagsa Ha CbeeTa Ha gupeKkTopuTe B Cnydain, vye
koeduLneHTa HagMuHe 3anoxeHuTe B MNpasunarta 1 Mpocnekra cTOAHOCTW. 3a 4a MOXe Aa Ce NOCTUrHaT
CTaTUCTUYECKN PENEeBaHTHW pe3ynTaTtW, 3a W3YWCINEHMETO Ha ,rpelukata OT cregeaHe’ ce U3non3ear
ceamMuuHn aaHHu ot noHe 30 (TpuaeceT) HabnwogeHus. MsnonseaHata dopmyna 3a v34YucneHue Ha
JTPeLLKaTa oT cnefeaHe" e cnegHarta:

Mpewka ot cnegeave =/ Var{P; — B;}vn

KbOETO:

n — Opoi cegmuyHu HabnogeHna B pamknTe Ha 12 meceua;

Var — sapuayus;,

Pi— ceamuyHa noxoaHocT Ha PoHAa 3a fafeH nepuog,

Bi— ceamuyHa noxonHocT Ha PedepeHTHUS uHaekc Ha ®oHaa 3a gageH nepuog.

MzanonseaT ce ceqMWYHW OJaHHW 3a HETHaTa CTOMHOCT Ha aKTUBWTE Ha Asn, W3YuUCreHw 3a nocnegHus
paboTeH oeH 3a cegMmuuaTa, B KOWTO CE M3YMCNABA HETHA CTOMHOCT Ha akTuBuTe 3a doHpa.

Mpu B3MMaHe Ha WHBECTUMUMOHHW pelleHws oTAen ,YnpaeneHve Ha noptdennu” B3uma npensug
TpaH3aKUMOHHUTE pa3xoam cnpamo obema Ha akTMBMTE Ha fafeHaTa KONeKTUBHa MHBECTULNOHHA cxema
C LUen HamanseaHe Ha ,rpellkaTta oT cneagaHe”. MazapHuTe cnpefoBe (pasnukata B MPOLEHTW) MeXay
Hali-BMUCOKa LieHa ,KynyBa“ U Hal-HUCKa LeHa ,nNpoAasa’ Ha OTAENHUTE aKuuu OT pedepeHTHUS UHOEKs
ChbLLO Ce BKOYBAT B TPAH3AKUUOHHUTE pasxoau.

YnpaensaBaLloTo APYKECTBO HE M3BLPLUBA XE4XKMPaLLM ONepaumm, MMally 3a Luen 4a HamansT BanyTHUS
PUCK, MPW NacUBHOTO ynpasneHne Ha GopcoBo TbpryBaHuTe hoHaoBe.

YnpasnsaBalwoTo APYKECTBO He Xeaxupa Unu ynpasnsaea NMXBEHWA PUCK NPW NacUBHOTO yNpaeneHne Ha
BopCOBO ThpryBaHUTe (hOHAOBE BbPXY aKLUUK.
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