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WUHdopmauumsn

CwrnacHo Hacoku Ha CESR 3a namepBaHe Ha pUcka U U3uucnsaBaHe Ha obwa
pPUCKOBa €KCMOo3ULIMA U PUCKa Ha HacpellHaTa cTpaHa Npu KONMEeKTUBHUTE
WHBECTULMOHHU cxemu (10-788)

Y[ Excnat AceT MeHnmxmbHT' EALl He usnonsea metofa ,CTOWHOCT nog puck” (VaR) npu usymcnseaHeTo
Ha oflaTa pUCKoBa eKCMosWUWSA Ha yNpaenABaHWTE OT HEro KOMEKTUBHW WHBECTULIMOHHU cxemu. Y[
.Excnat Acet MeHunoxmbHT® EAL ynpaenssa eduHageceT GOpPCOBO ThbprysaHw hoHAa, OB B3aWMHW
¢oHAa, MHBECTUPALLM OCHOBHO B aKUMU W e4WH B3aumeH (hoHA, MHBECTUPALL, OCHOBHO B obnurauuu. Mo-
[ony Bu npefctaBame MeTOAMTE 3a yNpaBneHWe Ha pucka W W34yucnasaHeTo Ha obujata puckosa
exkcnosuuyuna Ha 1 Exkcnat Akuun Pazsusalym ce Maszapu.

Mpu ynpasneHuneto Ha Excnat Yexua MU-EKC KOCUTC BT® Y[ usuucnsea ,rpelikara oT cnegpaHe"
cnpsMo  pedepeHTHUS WHAEKC Bb3 OCHOBA Ha CEAMWYHM [aHHW MpW ynpasneHWeTo Ha 6opcoBo
TbpryBaHua oHg u oThen YnpaeneHue Ha pucka' gokrnagea Ha CbBeTa Ha QUPEKTOPUTE B Cnydyai, ve
koeduumneHTa HagMuHe 3anoxeHuTe B Mpaeunara w MNpocnekTa CTOAHOCTU. 3a Aa MOXe Aa ce NoCTUrHaT
CTaTUCTUYECK PEneBaHTHW pesynTaTh, 3a W3YUCNEHMEeTO Ha ,FpeLlkara oT cnejsaHe” ce u3nonsear
cegMuyHn gaHHW oT noHe 30 (TpugeceT) HabnwogeHws. MsnonsesaHata cdopmyna 3a M3YUCNeHue Ha
,FpeLKaTa oT cnegeaHe” e cnegHaTta:

Mpewka ot cneagare =/ Var{P; — B;}vn

KbOAETOo:

n — Bpoit ceamuyHuU HabnoaeHua B pamkiTe Ha 12 meceua;

Var — Bapunauyus;

Pi— cegmuuna goxogHocT Ha PoHAa 3a fgadeH nepuon;

Bi— cegmunura goxoaHocT Ha PedepeHTHMs unaeke Ha Qorfa 3a gageH nepuog.

W3nonsear ce cegMW4HM [@HHW 38 HeTHaTa CTOWHOCT Ha aKTUBWTE Ha OAN, W3YMCIIEHW 3a NocnegHus
paboTeH AeH 3a ceamuuaTa, B KOWTO Ce M34NCNaBa HETHA CTOMHOCT Ha akTusute 3a QoHaa.

Mpn B3WMaHe Ha WHBECTULMOHHW peLleHWs oTaen ,YnpaeBneHue Ha noptdeinu’ s3uma npensug
TPaH3aKUWOHHUTE pasxogun cnpamMo obemMa Ha akTUBMTE Ha OadeHaTa KONekTUBHa UHBECTULUWOHHA cxema
C uen HamansaeBaHe Ha ,rpelwkara oT cnejsaHe”. [lasapHute cnpegose (pa3nukaTta B NPOUEHTU) Mexady
Hal-BUCOKa UeHa ,kynyBa“ W Hal-Hucka LeHa ,npofaea”’ Ha OTAEMHUTE akuyun OT pedepeHTHUA UHAEKC
CbLUO CE BKMKYBAT B TPAH3AKLMOHHUTE pasxonu.

YnpaenasalloTo APYKECTBO HE W3BBPLUBA XeOKUPaLLM onepauuy, MMally 3a Len 4a HamansaT BanyTHUs
PWCK, MpW NAacuBHOTO ynpaeneHne Ha BOPCoBO TvpryeaHuTe oHJoBe.

YnpaenasalloTo APYKECTBO He Xe[AXUpa UMK YNpaeNaBa NUXBEHUS PUCK NPW NACWBHOTO ynpasneHve Ha
BGOPCOBO ThpryBaHuTe hOHAOBE BbPXY aKLK,
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Hwukonawn Bacunes Hwkona BecenuHoe
MNanbnHuTeneH gupektop Ynen Ha CoBeTa Ha anpektopuTte



