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Mudopmauusn

CbrnacHo Hacoku Ha CESR 3a uamepBaHe Ha pucka U usumcnssaHe Ha obwa
puUcKoBa eKCMo3ULMA U PUCKA Ha HacpellHaTa cTpaHa Npu KONeKTUBHUTE
WHBECTULMOHHU cxemu (10-788)

Y[ ,Exkcnat AceT MeHnakmeHT" EALl He nanonsea metoga ,cTOAHOCT nog puck” (VaR) npu nauncnasaHeTto
Ha obuwarta puckoBa €KCno3UUWA Ha YNpaeBnABaHUTE OT HEro KOMEKTUBHWM WMHBECTULMOHHWU cxemu. Y[
»Excnar Acer MerunpxmbHT' EALl ynpaensaea envHaneceT BOPCOBO TbpryBaHn dhoHAa, ABa B3avMHW
hoHAa, MHBECTUPALLM OCHOBHO B akLuu , eavH B3aumeH hoHg, MHBECTUpPALL OCHOBHO B 0BnuraLMm n eauH
HaluoHaneH forosopeH oHa, nHeecTupaw B akuuu. lMo-gony Bu npeactaeame metoguTe 3a ynpasneHne
Ha pucka 1 u34ucnsaBaHeTo Ha obLara puckoBa ekcnosuuus Ha Ekcnat YHrapus BYKC KOCUTC BTo.

MNpw ynpaeneHneto Ha EkcnaT YHrapus BYKC HOCUTC BT® Y[ usducnsea ,rpelukara oT cnegsaHe"
cnpsiMo pedepeHTHUA WHOEKC Bb3 OCHOBA Ha CEAMUMHWM AaHHW Npu ynpasneHweto Ha 6opcoso
TbpryeaHus oHg v otgen YnpasneHue Ha pucka® goknagea Ha CbBeTa Ha gUpeKkTopuTe B cnydait, ye
koedvumenTa HagmuHe 3anoxenute B Mpaeunata n MpocnekTa cToMHOCTU. 32 Aa MOXe 4a ce NocTurHaT
CTaTUCTUYECKW PEneBaHTHW pesynTaTi, 3a M3YMCMEHWETO Ha ,rpellKkata oT cregeaHe” ce W3nonssar
ceaMudHM aaHHw ot noHe 30 (TpuaeceT) HabnwopeHws. M3nonseaHara ¢opmyna 3a u3ducneHwe Ha
,TPELUKaTa OoT crieasaHe" e cnegHara:

pewka oT cneagare = /Var{P; — B;}\Vn

KbAETO:

n — 6poit cegMuyHN HabnwgeHUs B pamkute Ha 12 mecena;

Var — Bapuauus;

Pi— cegmuyHa goxogHocT Ha PoHAa 3a fafeH Nnepuog;

Bi— ceamuy4Ha goxoaHocT Ha PedepeHTHUA nHaekc Ha ®oHaa 3a gageH nepuoa.

W3nonseart ce cegMmuyHW OaHHW 32 HEeTHaTa CTOWHOCT Ha akTWBMTE Ha ASAN, W3YMCMEHW 3a nocnegHwus
paboTeH AeH 3a ceamuuaTta, B KOWTO C& M3YNCNABa HETHA CTOMHOCT Ha akTueuTe 3a ®oHpa.

Mpn B3WMaHe Ha WHBECTULMOHHW PEeLleHns OoTAen ,YnpaeneHne Ha noptdeinu” B3uma npensug
TPaH3aKUMOHHUTE pasxoan cnpsamo obema Ha akTUBWTE Ha AafeHaTta KOMEeKTUBHA UHBECTUMLMWOHHA cxema
C Uen HamanaBaHe Ha ,rpellkara oT cnegsaHe’. lasapHuTe cnpenose (pasnukara B NPOLEHTU) Mexay
Hai-BUCOKa LieHa ,KynyBa“ U Hall-HUCKa LeHa ,NpoAara’ Ha OTAENHUTE akuuu OT pedepeHTHUS WHOBKS
CBLC Ce BKNHYBAT B TRAH3AKUMOHHWUTE pas3xogu.

YnpasnsBawoTo OPYKECTBO He U3BBPLUBA XEMKUPALLM Onepaunu, MMaLLuM 3a LUen Aa HamansaT BanyTHUS
PUCK, NPU NMAacWBHOTO YNpaBneHne Ha GOpCcoBO TLRPIYBaHUTE hOHA0BE.

YNpaBnsBaLloTo APYXKECTBO HE XEAXMNPa UMK yNpaBnsaBa NUXBEHWS PUCK NPWU MacUBHOTO ynpasneHue Ha
BOpCOBO ThpryBaHUTe POHAOBE BBPXY aKLuu.
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Hukona AHkos :,// Oanven \XoHuer
Mpencenaten Ha CbBeTa Ha AUpPEKTOpUTE = UneH Ha CbBeTa Ha gupeKkTopuTe



