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UHcopmauus

CwrnacHo Hacoku Ha CESR 3a uamepBaHe Ha pyuckKka U U34yucnsieaHe Ha obwa
PUCKOBA €KCNO3ULUUA U pUCKa Ha HacpelHaTa cTpaHa npu KONMeKTUBHUTe
WHBECTULMOHHU cxemu (10-788)

Y[ ,Excnat AceT MenngxmbeHT' EAL He nanonssa metoga ,cToiHocT nog puck” (VaR) npu nauucnssaHeto
Ha obwaTa pucKoBa EKCNo3uuus Ha ynpaenaBaHWUTE OT HEro KONEKTUBHW WHBECTULUUOHHWM cxemu. Y[
.Exkcnat AceT MeHupxkmbHT® EALl ynpaBnsea eguHapeceT GopcoBo ThbpryeaHu poHAa, ABa B3avMHM
dhoHga, MHBECTUPALLM OCHOBHO B aKU MK , €4WH B3auMeH hoHA, MHBECTMPALL, OCHOBHO B oBnurauunm v eauvH
HauWwoHaneH JoroBopeH hoHa, MHBeCTUpaLl B akuyun. MNMo-gony Bu npeacraBame MeToauTe 3a ynpasneHve
Ha pucka 1 M3YMcnaBaHeTo Ha obuaTa puckoBa ekcnosnyus Ha Exkcnat PymbHus BET KOCUTC BTO.

Mpu ynpaeneHueTo Ha Ekcnat PymbHua BET KOCUTC BT® Y[ usuncnssa ,rpelikata oT cnejsaHe”
cnpaAmMo pedepeHTHUS WHAEKC Bb3 OCHOBA Ha CEAMUYHM [aHHW Npu ynpaeneHuweto Ha BGopcoeo
TbpryeaHus poHg v oTAen ,YnpaeneHwe Ha pucka® aoknagea Ha CbeeTa Ha AVpeKTopuTe B crnyyan, ve
koeduuureHTa HagMuHe 3anoxeHuTe B MNMpasunata u MpocnekTa cToRHOCTW. 32 Aa MOXe fa ce NoCTUrHaT
CTaTUCTUYECKWN PEeneBaHTHW pes3ynTaTW, 3@ W3YUCMEHWETO Ha . [rpelukata oT cneasaHe” ce usnonssar
cegMuyHu gaHHu ot noHe 30 (TpupeceT) HabnwopeHus. ManonseaHata copmyna 3a M34UCnNeHWe Ha
JTpeLlkaTa oT cnegsaHe” e cnegHara:

MpeLuka ot cneagate = A/ Var{P; — B;}vn

KbAEeTo:

n — Bpoil cegMuyHn HabngeHus B pamkute Ha 12 meceua;

Var — Bapwnauus;

Pi— ceamuyHa goxogHocT Ha ®oHaa 3a fagaeH nepuos;

Bi— ceamuyHa poxonHocT Ha PedepeHTHUs nHaekc Ha ®oHAa 3a gafeH nepuof.

ManonseaT ce cegMUYHW JaHHW 32 HeTHaTa CTOMHOCT Ha akTMBMTE Ha Oan, W34YUCheHW 3a nocnenHus
paboTteH geH 3a cegmuuarta, B KOWTO ce M34yncnsiea HeTHa CTOMHOCT Ha akTueute 3a ®oHaa.

Mpu B3MUMaHe Ha WHBECTULMOHHW pelleHus oThen ,YnpaeneHne Ha noptdennu’ B3uma npensuj
TpaH3aKUMoOHHUTE pasxoau cnpsaMo obema Ha akTMBWTE Ha fafeHaTta KONeKTUBHa WHBECTULMOHHA cxema
C Uen HamanseaHe Ha ,rpelwkarta oT cnefeade”. [NasapHuTe cnpegoee (pasnukara B NPOoUeHTW) mexay
HaW-BWCOKa LeHa ,KynyBa" u Hah-HUCKa UeHa ,NnpoAaBa’ Ha OTAENHWUTE akuuKn OT pedepeHTHUS UHOEeKC
CbLLO CE BKMNIOYBAT B TPAH3aKUUOHHUTE pasxoau.

¥YnpaBnaBsalioTo APYXKECTBO HE M3BBPLUBA XEMKMUpaLLM onepauvi, MMally 3a uen ga HamansaT BanyTHUs
pU1CK, MpU NacMBHOTO ynpaeneHve Ha Bopcoso TeprysaHuTe hoHAoBE.

YnpaBnsasalloTo APYXECTBO HE XEAXKMpa Unu ynpaensaea NMXBEHUS PUCK NMPY NacuBHOTO yNpasneHne Ha
GopCcoBO ThPryBaHUTe (hOHA0BE BbPXY aKkLuu.
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Hukona AxHkos : [aH [oHuyeB
Mpencenarten Ha CEBeTa Ha gupekTopuTe YneH Ha CbBeTa Ha AMpPeKTopuUTE



