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Mudopmauusn

CwrnacHo Hacoku Ha CESR 3a namepBaHe Ha pucka U usuucnsisaHe Ha obLwa
pUCKOBa eKCNo3ULMA U PUCKa Ha HacpellHaTa cTpaHa Nnpu KONekTUBHUTE
UHBECTULMOHHU cxemu (10-788)

Y[ Exkcnat AceT MennmimbHT" EALl He n3nonaea metoga ,cToiHocT nog puck” (VaR) npu usyncnasaxHeTo
Ha ofwata puckoBa eKCnosuuyus Ha YNpPaBnsBaHUTE OT HEro KOMEKTUBHW MHBECTUUWMOHHW cxemu. Y[
.Ekcnat Acet MeHugxmbuHT' EAL ynpaensBa eguHageceT BGopcoBo TbprysaHu oHaa, 4Ba B3aUMHW
choHOa, MHBECTUPALLM OCHOBHO B @kuuv U eguH B3aumeH oM, MHBECTUPALL, OCHOBHO B obnurauunu. MNo-
aony Bu npeacrassme MetoouTe 3a ynpaeneHWe Ha pucka W M3dMcnaBaHeTo Ha obwata puckosa
ekcnozunuus Ha & Ekcnat Akunm Passusawm ce Masapu.

Mpu ynpasneHuneTo Ha Excnat Benrapus CO®PUKC KOCATC BT® Y[ us4ncnaga ,rpewkara oT cnegsaHe”
cnpsmo pedhepeHTHWA WHOEKC Bb3 OCHOBA Ha CEAMWYHW OaHHW NpW yNpaBneHMeTo Ha Bopcoso
TbpryBaHus oHg v otaen ,Ynpaenexdwe Ha pucka' foknagsa Ha CbBeTa Ha OMpekTopuTe B cnydvan, Je
koeduuneHTa HagMuHe 3anoxenute B [Npasunara u MNpocnekTa cToHOoCTA. 32 Aa MOoXe Aa ce NocTUrHaT
CTaTUCTUYECKW pPeneBaHTHW pes3ynTaTW, 3a M3YUCNeHWeTo Ha ,rpelwkaTta OT cfeasBaHe" ce WU3Nons3ear
ceagMuyHu AaHHn oT noHe 30 (TpupaeceT) HabnwopeHws. ManonseaHaTta dopmyna 3a usducneHue Ha
.TPeLWkKarTa oT cnegeade” e cnegHara:

Mpelka oT cnegsare =/ Var{P; — B;}Vn

KbOETO:

n — Bpoi cegmuyHn HabntogeHna B pamkuTe Ha 12 meceua;

Var — Bapuauus;

Pi— cegmuyHa goxonHocT Ha PoHAaa 3a fadeH Nepuos;

Bi— cegmuuHa goxonHocT Ha PedepeHTHUs nHaekc Ha ®oHaa 3a fageH nepuon.

Wzanonaeat ce cegMW4YHW OaHHW 3@ HETHATa CTOMHOCT Ha aKkTMBWUTE Ha OsN, M3YMCNeHW 3a nocnegHus
paGOTEH OEH 3a cegmuuaTta, B KOWTO Ce M34MCnaBa HETHA CTOMHOCT Ha akTuBuTe 3a PoHaa.

[Mpu B3uMMaHe Ha WHBECTUUWOHHW peweHua oTgen ,Ynpaenewwe Ha noptdennu” Banma npeseva
TPaH3aKUMOHHUTE pasxogn cnpamo obema Ha akTUBMTE Ha AafeHaTa KONEeKTUBHA UHBECTULWOHHA cxema
C Uen HamansBaHe Ha [rpelukaTta oT cnefgaHe”. [1asapHuTe cnpenoBe (pasnukata B MPOUEHTU) Mexgy
Hal-BMCOKa UeHa ,Kynyea' W HaW-HUCKa UeHa ,npogdasa“’ Ha OTAenHWTe akuum OT pedepeHTHUS WHOEKC
CbLLO Ce BKJIHOYBAT B TPAH3AKUMOHHUTE pasxodu.

Yt‘lpaanﬂsau.tcrro APYXeCTBO HEe M3BBbPLUBa XepKupalin onepauuu, uMmalli 3a uen a HamanaTt BanyTHuA
PUCK, NpW NacUBHOTO ynpaeneHne Ha Bopcoeo TbpryBaHnTe doHgoBe.

YnpaenaBsawoTo APYKECTBO HE XeMxupa Unu ynpaensea NUXBEHWUSA PUCK NPW NAcUBHOTO ynpaeleHue Ha
SopcoBo TepryBaHuTe HOHAOBE BbPXY akLuu.
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Hukonai Bacunes Hukona BecenwHos
M3nbnHuTEeneH gupekTop UneH Ha CbBeTa Ha ANpeKTopuTeE



