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UHdopmauuns

CobrnacHo Hacoku Ha CESR 3a uamepBaHe Ha pucKa U U34yucnsasaHe Ha obLa
PUCKOBa eKCMO3ULIUA U PUCKA Ha HacpeljHaTa cTpaHa npu KONMeKTUBHUTE
MHBEeCTULUOHHU cxemu (10-788)

Y Exkcnat AceT MeHungxmbeHT' EAL He nanonssa metoda ,cToiHocT nog puck” (VaR) npu nsuuncnsasaHeTo
Ha obwaTa puckoBa eKCNo3auuUs Ha ynpaensaBaHWTE OT HEro KONEKTWBHW MHBECTULUWOHHWM cxemu. Y[
.Ekcnar Acer MenumimbHT® EAl ynpaensea eguHapecet BopcoBo ThpryBaHu doHpa, OBa B3auMHW
¢doHAa, MHBECTUPALLN OCHOBHO B akUuu , e4uH B3anmeH hoH, MHBECTUpAaLL OCHOBHO B obnuraumm n eauH
HauwnoHaneH [oroBopeH hoHA, MHBeCcTUpaLY B akymu. No-gony Bu npeacraBame METOAUTE 32 yNpaBneHue
Ha puUcKa 1 N34ucnaABaHeTo Ha obLjaTta puckora ekcnoamuma Ha Exkcnat Monwa BMIM20 OCUTC BTO.

Mpw ynpasnenneTo Ha Ekcnat Monwa BUM20 KOCUTC BT® Y[ wnsuucnsaea ,rpewkarta oT chegsade”
crpsMO pedhepeHTHU MHAEKC Bb3 OCHOBA Ha CegMUYHM JaHHW Npu ynpaeneHweTo Ha BGopcoso
TbpryeaHus oHg v oTAen ,YnpaeneHwe Ha pucka“ aoknaaea Ha CbeeTa Ha AupeKTopuTe B cnyyan, 4e
koeduLMeHTa HaaMuHe 3anoxeHuTe B MNpaeunara u lNpocnekTa cToHOCTU. 3a Aa MOXe Ja Ce NocTurHaTt
CTaTUCTUYECKW PEnNeBaHTHW PesynTaTW, 3@ M3UYMCNEHWETO Ha ,[rpellkaTta oT cnefpaHe” ce manonssar
cegMuYHM fdaHHu ot noHe 30 (Tpwaecet) HabniwogeHusa. Manon3eaHata dopmyna 3a u3d4ucneHwe Ha
JPelLKaTa OT cnefBaHe" e cnegHarta:

Mpewka ot cneggave = /Var{P; — B;}vn

KbLAETO:

n — 6poi cegMmuyHKn HabnwaeHus B pamkuTe Ha 12 mecela;

Var — Bapwayus;

Pi— cegmuyna goxogHocT Ha PoHga 3a gageH nepuoga,

Bi— cegmMunyuHa goxoaHocT Ha PedepeHTHUs uHgekc Ha oHaa 3a gaaeH nepuos,.

W3non3ear ce cegMn4Hi OaHHW 3a HeTHaTa CTOWHOCT Ha akTUBUTE Ha Aan, n34ncnenn 3a nocnegHuna
paboTeH AeH 3a ceaMuLaTa, B KOWTO C& U3YUCNSABa HETHa CTOMHOCT Ha akTuBuTe 3a GoHaa.

Mpyn B3MMaHe Ha WHBECTUUMOHHW pelleHus oThaen ,YnpasneHue Ha noptdennu” B3uma npeasuj
TPaH3aKUMOHHMTE pasxonu cnpsaMo obema Ha akTUBWUTE Ha AafeHaTa KONeKTUBHA MHBECTMLMOHHA CXema
C Uen HamansAeBaHe Ha ,rpelukarta ot crnegsaHe”. [NasapHuTe cnpefoee (pasnukarta B NPOLEHTU) Mexay
Hal-BMCOKa LieHa ,Kynyea' M Hal-HUCKa LeHa ,npogasa‘ Ha OoTAenHUTe akuuu oT pedepeHTHUs WHAOEKC
CbLLO CE BKMIOYBAT B TPAH3aKUMOHHNTE pasxogu.

YnpasnsasalloTo APYKECTBO HE U3BBLPLUBA XeMKMpaLLM onepaLun, UMaLLy 3a Len aa HamansaT BanyTHUS
PUCK, NPY NacUBHOTO ynpasneHue Ha BopPCcoBO ThPryBaHWTe HOHI0BE,

YnpaenasawoTo APYKECTBO HE XeAXupa Unn ynpaenssa NMXBEHWS PUCK NPY NacMBHOTO yNpasneHne Ha
Bopcoeo TepryBaHnTe HOHACBE BBPXY akuuu.
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