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Wuhopmauus

CwrnacHo Hacoku Ha CESR 3a nusmepBaHe Ha puMcKa U U3uucnsiBaHe Ha obwwa
pUCKOBa eKCNO3MLMA U PUCKa Ha HacpeljHaTa cTpaHa Npu KONeKTUBHUTE
MHBECTULMOHHU cxemu (10-788)

YA ,Excnat AceT MeHumxmeHT" EALl He n3anonasa meToaa ,CTOMHOCT nog puck” (VaR) npu nauncnssaHeTo
Ha oflaTta puckoBa eKCno3WUMA Ha ynpaBNABAHUTE OT HEro KOMEKTWBHW WHBECTULMOHHWU cxemun. Y[
.Ekcnat Acet MenngxmbeHT® EAL ynpaensea eguHageceT GOpCcOBO TbpryeaHu hoHaa, OBa B3auMHU
doHga, MHBECTUPALLWM OCHOBHO B @KLK , 4WH B3auMeH hoHA, MHBECTWUPALL OCHOBHO B 0BNUrauvun u eguH
HauuoHaneH [oroeBopeH oHA, UHBecTupaly B akuuu. Mo-gony Bu npeacraesme meToguTe 3a ynpasnexue
Ha pucka 1 Ma4ncnsaeaHeTo Ha oblaTa puckosa ekcnosnumsa Ha Exkcnat Bbrrapus Wopt COPUKC.

Mpu ynpaenexneto Ha Excnat Bunrapua Lopt COPUKC Y[ usuucnsea ,rpelkara oT crefsaHe” cnpsmo
oBpaTHOTO ABMXEHWE Ha pethepeHTHNA WHOEKC Bb3 OCHOBA Ha CeAMWYHU JaHHW NpW YNpaeneHweTo Ha
HauloHanHua aorosopeH GoHA W oTAen YnpaeneHwne Ha pucka“ goknaaea Ha CheeTa Ha gupekTopute B
cny4an, vye KoeduuneHTa HagMmuHe sanoxeHuTe B MNMpaeunata v MNpocnekTa cToWHOCTW. 3a Aa MoXe Aa ce
NOCTUrHaT CTaTUCTUYECKW PEreBaHTHW Pe3ynTaTi, 33 W3YUCNEHWETO Ha ,rpelukaTta oT crnegsaHe" ce
nanonsear cegMudHu danHn ot noHe 30 (TpwaeceT) HabnwodeHus. WManonaeaHata dopmyna 3a
U34MCneHune Ha rpewkaTta oT cnegeaHe” e cnegHara:

Mpeluka oT cnegeane = /Var{P; — B;}\/n

KbOETO:

n — Bpoi cegMmuyHM HabnwaeHws B pamkuTe Ha 12 Meceua;

Var — Bapvauus;

Pi— cegmuyHa goxogHocT Ha QoHba 3a JafeH nepuog;

Bi— ceamuyHa goxoaHocT Ha PedepeHTHUA uHaeke (Cbe 3Hak “-*) Ha PoHaa 3a gageH nepvog,.

Wanonsear ce cegMWYHW OaHHW 33 HEeTHaTa CTOWHOCT Ha akTMBWUTE Ha AAM, W3YUCIEeHW 3a nocnefHus
paboTeH OeH 3a ceamuuaTa, B KONTO Ce U3YUCNSBA HETHA CTOMHOCT Ha akTueuTe 3a PoHaa.

Mpu B3MMaHe Ha WHBECTULMOHHW pelleHns oTaen ,YnpasneHwe Ha noptdennu’ Bavma npensug
TpaH3aKUMOHHUTE pasxogu cnpsamo obema Ha akTUBUTE Ha AafeHus HauuoHaneH foroeopeH hoHa ¢ uen
HamanaBaHe Ha ,rpewkara oT cnep,BaHe“, pasxoguTte 3a 3aeMaHe Ha KHWXKa. naSElpHIrITe cnpepose
(pasnukarta B NPOUEHTW) MEXOY Hal-BUCOKa LieHa ,kynysa“ v Hal-HWCKa ueHa ,npofasa” Ha oTaenHuTe
akyum ot pecbepeHTHV‘lﬂ WHOEKC CBLO Ce BKNMHYBAT B TPAaH3aKUUMOHHUTE pas3xogu.

YnpaBnasalloTo APYXECTEO He U3BBLPLUBA XeMKUpalLy onepauun, MaLLy 3a LUen ga HaMmansT sanyTHUs
pWCK, NPV NacUBHOTO yNpaBneHne Ha HaLUNOoHanNeH AoroBopeH hoHa.

YnpasnssalloTo APYXKECTEO He XelXupa Unu ynpaensasa NMXBEHUS PUCK NPU NacuBHOTO yNpaBneHue Ha

HaLMOHasHN A0OroBOPHU hOHAOBE BBPXY aKLMK. p
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