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WUHdopmauus

CwrnacHo Hacoku Ha CESR 3a uamepBaHe Ha pucka U u3uMcnsiBaHe Ha obwa
pUCKOoBa eKCMO3ULIUA U PUCKA Ha HacpellHaTa cTpaHa NpU KONeKTUBHUTE
WHBECTULIMOHHU cxeMu (10-788)

YA ,Ekcnat Acer MeHnmpxmbHT' EAL] He u3nonasa metofa ,CTORHOCT nog puck” (VaR) npu nauncnsisaHeto
Ha obluaTa pucKoBa EKCMO3UUWS Ha YNPaBnsBaHUTE OT HEro KOMEKTWBHWU WHBECTULMOHHW cxemu. Y[
,Excnar Acet MeHnumkmbHT EALl ynpaensBa eAvwHageceT 60pcoBO TupryeaHu hoHAa, ABa B3aUMHMU
¢hoHAa, NHBECTUPALLM OCHOBHO B aKLWK , 8AWH B3aMMeH (OOHA, UHBECTUPALL, OCHOBHO B 06NMraumv 1 euH
AoroBopeH hoHA, UHBECTUPALY B akuyuu. Mo-gony Bu npeacTaBsme MeTOAWTE 32 yNpasneHue Ha pucka u
n3yncnsasaHeTo Ha oblaTta puckosa ekcnosuumsa Ha Excnat Cnoeserus CEW TOM BT®.

Mpu ynpaenexveto Ha Ekcnat Cnosexuss CBU TOM BT® usuucnsasa ,rpewkara oT cnepaHe” cnpsmo
pecthepeHTHWA MHABKC Bb3 OCHOBA Ha CEAMWUYHM JaHHW NpU YNpaBneHueTo Ha GopcoBo ThpryBaHus oH.
W otgen ,YnpaeneHue Ha pucka' goknagsa Ha CbBeTa Ha AUPEKTOPUTE B Chyyai, yYe koeduuueHTa
HagmuHe 3anoxeHuTe B MNpasunara u MpocnekTa CTOMHOCTU. 3a Ja MOXe fa Ce NOCTUTHAT CTATUCTUYECKN
peneBaHTHW pesynTaTy, 3a U3YMCNEeHUeTo Ha FpeLuKaTa oT crnefBaHe” ce M3NonsBaT CeaMUYHU AaHHW OT

noHe 30 (TpuaeceT) HabnoaeHna. ManonseaHara hopMmyna 3a M3yncneHune Ha rpeLlukaTta oT creasaHe” e
cnefHaTa:

Mpewka ot criegeare = +/Var{P; — B;}Vn

KbIEeTo:

n — 6poit ceamMUYHN HabnaeHWs B paMmkuTe Ha 12 meceua;

Var — Bapnauws;

Pi— cegmunyHa goxogHocT Ha QoHAa 3a fafeH nepuog;

Bi— cegmnuna goxoaHocT Ha PedepeHTHus usaexc Ha GoHga 3a fJaneH nepuos.

WsnonseaT ce CeaMM4HW OaHHU 3a HETHATa CTOMHOCT Ha aKTWBUTE Ha AAN, W3YMCHEHW 33 NOCNeaHUs
paboTeH aeH 3a cegmuLaTa, B KONTO Ce W3YUCIABA HeTHa CTOWHOCT Ha akTuBuTE 3a PoHaa.

Mpu B3¥MaHe Ha WHBECTUUMOHHW PELUeHWs OTAeNn ,YnpaeneHue Ha nopTdeinu” B3uma npeaswn
TPaH3akUMoHHUTE pasxoau cnpamo obema Ha akTWBWTE Ha AafeHaTa KONeKTWBHA WHBECTULMOHHA CXema
C Uen HamanseaHe Ha ,fpewkara oT cneasaHe”. MasapHuTe cnpefose (pasnukara B NMpoUeHTH) Mexay
HaW-BUCOKa LieHa ,KynyBa" 1 Haii-Hucka LUeHa ,npofdaBa’ Ha OTAENHUTE akuun OT pedepeHTHUs MHAEKC
CBLLO Ce BKNHOYBAT B TPAH3aKUMOHHUTE pPasxomu.

YNpasnABaLloTo APYXECTBO HE M3BLPLUBA XEeKUPaLLW onepauun, UMally 3a Uuen Aa HamansT BanyTHWS
pWCK, MPW NacUMBHOTO yNpaeneHne Ha GopcoBo ThpryBaHuTe oHAoBE.

YNpaBnsaBaLloTo APYXKECTBO HE Xedxupa Unu ynpasnssa JIMXBEHUS PUCK NPK NacuBHOTO YNPaBNEHWe Ha
BopcoBo ThpryBaHuTe hOHOOBE BBPXY aKkLuu.

Hukona AHkoB R Oanven BoHuyeB
MNpepcenaten Ha CbBeTa Ha OUPEKTOpUTE 3 YneHn Ha CbBeTa Ha AupeKkTopuTe
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