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CwrnacHo Hacoku Ha CESR 3a usmMepBaHe Ha pMcKa U U34MUcnsiBaHe Ha obla
PUCKOBa eKCMo3ULIMA U PUCKA Ha HacpelHaTa cTpaHa npyu KONeKTUBHUTEe
WHBECTULMOHHU cxemu (10-788)

Y[ ,Excnat AceT MennpxmbHT' EAJl He nanonsea metoda ,cToiHocT nog puck” (VaR) npu usuncnasaHeTo
Ha oblarta puckoBa EKCNO3WLUUA Ha yNpaBnsBaHWTE OT HEro KONMEKTUBHW MHBECTULMOHHW cxemu. Y[
.Ekcnat Acet MeHnpxmeHT EAL ynpaenaea eguHageceT GOpCcOBO ThpryBaHu choHaa, OBa B3auMHM
dhoHOa, MHBECTUPALLWM OCHOBHO B akuuu , e4uMH B3aumeH ioHA, WHBECTMPALL, OCHOBHO B ofnurauum v eguH
HauloHaneH goroeBopeH oxg, HBecTupaly B akuuu. MNo-gony Bu npegctaeame metoauTe 3a ynpaeneHue
Ha pKUCKa 1 u34ucnaBaHeTo Ha obLaTa puckoea ekcnoanuus Ha Exkcnat Makegorua MBM10 KOCUTC BTo.

Mpw ynpaenexuneto Ha Ekcnat Makegornus MBW10 KOCUTC BT® Y[ usuucnaea ,rpelwkara oT cnegsaHe”
CnpAMO pedepeHTHNS WHAEKC Bb3 OCHOBa Ha CeAMUMHM [aHHWM Npu ynpaeneHuweTo Ha BGopcoso
TbpryeaHua oHg W oTAen ,YnpaesneHvwe Ha pucka“ goknagea Ha CbBeTa Ha AUPEKTOpPWTE B Cniyyain, ye
koedmumeHTa HagMuHe 3anoxexute B [pasunara u NpocnekTa cToiHocTU. 3a 4a Moxe Aa ce nocTurHar
CTaTUCTUYECKW pPEeneBaHTHW pes3ynTaTW, 3a WU3YUCNEHWETO Ha ,rpellkata OT cnejpaHe” ce wuanonsear
ceagMuyHu AaHHu oT noHe 30 (TpuaeceT) HabniogeHwsa. ManonaeaHata copmyna 3a W3YWUCEHME Ha
,TPELLKaTa OT cneaBaHe” e cnegHara:

Mpeluka oT cnegsaHe = A/ Var{P; — B;}Vn

KbAETo:

n — 6poi ceaMnyHM HabnogeHua B pamknTe Ha 12 Meceua;

Var — Bapuauus;

Pi— cegmuyna goxogHocT Ha PoHaa 3a AaaeH nepuoa,;

Bi— ceamuyHa goxogHocT Ha PedepenTHna nHaekc Ha doHaa 3a fageH nepuoa.

M3nonseaT ce cedMWYHM AaHHW 3@ HETHaTa CTOMHOCT Ha aKTUBWTE Ha AsN, M3YUCNEHW 3a nocnegHwus
paboTeH AeH 3a CeAMULaTa, B KOIRTO Ce M3YMCNABa HETHa CTONHOCT Ha akTuBuTe 3a PoHaa.

Mpn B3MMaHe Ha WHBECTUUMOHHU pPeELUeHWA OTAen ,YnpaeneHue Ha nopTdeinu’ B3vMma npeasug
TpaH3aKUMOHHUTE pas3xoan cnpamo obema Ha akTMBMTE Ha fafeHaTa KONeKTUBHa MHBECTULUMNOHHA cxema
C Uen HamansBaHe Ha ,rpelkara ot cnegsaHe’. [lasapHuTe cnpenose (pasnukara B NPOLEHTU) Mexay
Hal-BUCOKa UeHa ,Kynyea“ U HaW-HUCKa UeHa ,Npodaea” Ha oTAenHuTe akumu oT pedepeHTHUR UHOEKC
CbLLO Ce BKMHOYBAT B TPAH3AKLUMOHHUTE pasxoau.

YNpaBnABaLloTo APYKECTBO HE U3BbPLUBA XeMXUpally onepauuu, MMaLlv 3a LUen Aa HamansT BanyTHUS
PWCK, MPU NACMBHOTO yrNpasrneHue Ha BopcoBO ThpryBaHuTe hoHaoBe.

YNpaenaBaLoTo ApYKECTBO HE XemKupa unu ynpaensea NMxXBeHWs PUCK NpW NacuBHOTO yNpaenexne Ha
BOPCOBO ThPryBaHUTe (POHOOBE BbpPXY akLuu.
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