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Uucpopmauunsn

CwrnacHo Hacoku Ha CESR 3a uamepBaHe Ha pucKa U U3uucnsiBaHe Ha o6wa
PUCKOBA EKCMO3ULMUA U PUCKA HA HAcpelyHaTa cTpaHa Npyu KONeKTUBHUTE
MHBECTULUMOHHU cXemu (10-788)

Y[ ,Exkcnat AceT MennmxmbHT' EALL He uanonsea metofa ,CTolnHoCT nog puck” (VaR) npu nsdyucnsisaHeto
Ha obljaTa pUCKOBa EKCMOo3UUWMA Ha YMNpaBnfBaHWTE OT HEro KONMEKTWBHW WHBECTULWOHHW cxemu, Y[
,Exkcnat Acetr MeHnoxkmbHT EALl ynpaenasa eguHaneceT HopcoBO TbpryBaHu oHAa, ABa B3auMHU
doHa, MHBECTUPALLM OCHOBHO B aKLuM , e4MH B3avmeH hoHA, MHBECTMPALL OCHOBHO B oBnurauuv u eguH
HauWoHaneH aoroeopeH hoHg, MHBecTupall B akumu. MNMo-gony Bu npeacrapame MeToOuUTe 3a ynpasneHue
Ha pucka 1 u34ucnaeaHeTo Ha obLwarta puckoea ekcnosuuua Ha Excnat Cnoeakus CAKC KOCUTC BTO.

MNpwv ynpasnexueTo Ha Exkcnat Cnoeakus CAKC FOCTC BT® nauucnasa rpeLlukarta oT cnejsaHe” cnpamo
pedepeHTHUA MHOEKC Bb3 OCHOBa Ha CeaMUYHM AaHHW Npu ynpaenexnneTo Ha 6opcoso TbpryBaHusa doHg
W oTOen ,YnpaeBneHue Ha pucka“ aoknagsa Ha CbBeTa Ha AMPEKTopuTe B Cryyan, Ye koedmuueHTa
HagmuHe 3anoxexuTte B Mpaewunata v MNpocnekTa cTORHOCTU. 3a A4a MOXe Aa C& NOCTUIHAT CTaTUCTUYECKN
PEneBaHTHW pe3ynTaTH, 3a U34YUCNEHMETO Ha fpeLlKkaTa oT cnegpaHe" ce M3nonseaTt ceaMUYHN AaHHKW OT

noxe 30 (TpuaeceT) HabnogeHws. ManonseanaTa dopmyna 3a u34ncneHune Ha ,rpewkara ot cnejsaqe” e
cnegHara:

peluka oT cnepgare = o/ Var{P; — B;}v/n

KbOeTo:

n — Bpoi cegmuyHu HabnogeHws B pamknTe Ha 12 meceua;

Var — Bapunayus;

Pi— cegmunyHa goxogHocT Ha QoHAa 3a JadeH nepuog;

Bi— cegmuyHa 0oxooHOCT Ha PedepeHTHMA nHaekc Ha ®@oHaa 3a AajeH nepuog.

MNanonssaT ce CeAMW4YHW OaHHW 3a HEeTHaTa CTOMHOCT Ha aKkTUBWTE Ha AsAN, WU3YMCMEeHM 3a nocnegHus
paboTeH AeH 3a ceagmuuaTa, B KOUTO Ce M3YUCNSABa HETHA CTOMHOCT Ha akTuBuTe 3a PoHAaa.

Mpn B3MMaHe Ha WHBECTULUMOHHW pelleHus OoTAen ,YnpaenexHuwe Ha noptdennu’ B3uma npegsus
TPaH3aKUNOHHWUTE pasxoan cnpamo obema Ha aKTMBWTE Ha JageHaTa KoNeKTUBHa WHBECTULMOHHA cxema
C Uen HamanaBaHe Ha ,rpelukaTta oT cneasaHe". [asapHuTe cnpefoBe (pasnukara B NPOLEHTU) Mexay
Hal-BWCOKa LieHa ,Kynyea“ U Hall-HuCKa LeHa ,npofaea’ Ha OTAenHUTe akuuu oT pedepeHTHUA WHOEKC
CbLUO Ce BKMYBAT B TPAH3AKLUMOHHUTE pasxoaun.

YnpaenaBalwoTo APY)KEeCTBO He U3BBPLUBA XeMpKupally onepaunu, uMalln 3a Lern Aa HamansTt BanyTHUA
PUCK, NPW NAcCUBHOTO yNpaBneHue Ha BopcoBo ThpryBauuTe oHOoBE.

YNpasnsaBaLloTo APYXECTBO HE XeMKupa Unu ynpasnsasa NMXBEHWS PUCK NPU NACUBHOTO ynpaBneHue Ha
B0pCOBO ThPryBaHuTe OHAOBE BBPXY akumu.
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