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UHdbopmauus

CowrnacHo Hacoku Ha CESR 3a namepepaHe Ha pucka U usuucnsaBaHe Ha obwa
PUCKOBA €KCMO3ULMA U PUCKA HA HAcCpeLLHaTa cTpaHa Npu KONeKTUBHUTe
UHBECTUUMUOHHU cxemu (10-788)

YO ,Exkcnat AceT MennopxmbHT" EAL He nanonssa metoga ,cTonHocT nog puck” (VaR) npu usyucnssaneto
Ha oblaTa pUCKOBa eKCno3uUMA Ha ynpaBNABaHUTE OT HEro KONMEeKTMBHW WHBECTULMOHHU cxemu. Y[
.Ekcnat Acet MeHupxkmbHT® EAJl ynpaensea egvHageceT GopcoBO TbpryBaHn hoHOa, ABa B3aWMHM
choHAa, MHBECTUPALLM OCHOBHO B aKL WK , e4WH B3auMeH OOHA, MHBECTMPALL OCHOBHO B obnurauun n eguH
HalWoHaneH gorosopeH oHa, MHBecTupaly B akuun. MNo-gony Bu npeactassame meTtoguTe 3a ynpaenexHve
Ha pyUCKa u n3vncnaBaHeTo Ha obwaTta puckosa exkcnosuuma Ha Exkcnar Mepuna ACE KOCUTC BTO.

Mpw ynpaenexuneTto Ha Exkcnat Mepumnsa ACE FOCUTC BT® Y[ usyucnaea ,rpeLukarta ot cnegsaHe” cnpsamo
pedepeHTHIS MHAEKC Bb3 OCHOBA Ha CEAMUYHM JaHHWU NpU yNpaBneHueTo Ha Bopcoso ThprysaHus hoHa
1 oThoen ,YnpaeneHue Ha pucka' goknagsa Ha CbBeTa Ha OUPEKTopuTe B Chnydvaid, 4ye koeduuneHTa
HaaMuHe 3anoxeHuTe B Npasunarta u MNpocnekTa cToAHOCTU. 3a Aa MOXeE Aa Ce NOCTUIHAT CTaTUCTUYECKH
peneBaHTHW PE3yNTaTy, 3a M34YMCNEHNETO Ha rpeLlKkaTa oT cnejsaHe” ce U3nons3sart ceaMuyHn aHHW OT
noHe 30 (TpuaeceT) HabntogeHus. ManonaeaHaTta hopmyna 3a u3ducneHune Ha ,rpeLlkaTta oT crnegsaHe” e
cnegHara:

Mpeluka ot cneggate = +/Var{P; — B;}\n

KbAETO:

n — Bpoi ceaMuyHU HabnaeHWa B pamkuTe Ha 12 meceua;

Var — sapvauums;

Pi— ceamuyHa goxogHocT Ha QoHaa 3a gageH nepuog;

Bi— ceamunyHa goxogHocT Ha PecbepeHTHUA uHaekc Ha oHaa 3a gageH nepuos.

Wanons3ear ce cegMUYHW OaHHW 3a HETHATa CTOWHOCT Ha aKTUBMTE Ha OAN, W3YMCMEHU 33 NocnegHus
paboTeH AeH 3a ceagMuuaTa, B KOWTO Ce W34YWUCNABA HETHA CTOMHOCT Ha akTuBuTe 3a PoHpa.

Mpu B3uMaHe Ha MHBECTULUMOHHW pelleHwWs oThaen ,Ynpasnenue Ha nopTdennn sB3uma npedsug
TPaH3aKUMOHHUTE pa3xoau cnpsamo obema Ha akTUBUTE Ha JafieHaTa KONMeKTUBHa WHBECTULIMOHHA CcXemMa
C Uen HamansiBaHe Ha ,fpelukarta oT crnefpade”. [lasapHuTe cnpefose (pasnukaTta B NPpoueHTU) mexay
Hal-BMCOKa LieHa ,kynyBa' v Hal-HMCKa LeHa ,npogasa’ Ha oTOenHUTE akuuu oT pedepeHTHUs WHAEKC
CbLUO Ce BKIMOYBAT B TPAH3aKUWOHHWUTE pasxoau.

YnpasnasalloTo OPYXECTBO He M3BBLPLUBA XeMKMpally onepauun, UMally 3a Uen Aa HamansaT BanyTHUS
PWCK, NPW NacUBHOTO ynpaeneHue Ha GopcoBO TbpryBaHuTe oHoBe.

YNpaBnsBaLIOTO APYXECTBO HE Xe4XuUpa Unu ynpasnsasa MUXBEHWA PUCK NPK MACUBHOTO ynpaBneHue Ha
B0PCOBO ThprysaHuTe YOHO0BE BbPXY akLuM.
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Mpeacenaten Ha CkBeTa Ha gUPEKTOpUTE YneH Ha CbBeTa Ha AupeKkTopuTe



