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WUHdopmauus

CbrnacHo Hacoku Ha CESR 3a uamepBaHe Ha pUCKa U U34yucnsiBaHe Ha obia
pUCKOBa eKCno3uuus U pUcKa Ha HacpellHaTa cTpaHa Nnpu KONeKTUBHUTe
WHBECTULIMOHHU cxemu (10-788)

Y[ ,Excnat AceT MeHngxmeHT EALl He nanonsea metoaa ,,CTORHOCT NoA puck” (VaR) npu nayncnasaHeTo
Ha oblujaTa pUcKoBa EKCNO3NUMA Ha YNpaBnsBaHUTE OT HEro KOMEeKTUBHU WHBECTUUMOHHW cxemun. Y1
.Excnar Acet MenuaxmbHT' EAJl ynpaenssa efuHageceT 60pcoBO ThpryBaHu oHAa, ABa B3aUMHU
hoHaa, MHBECTUPALLM OCHOBHO B aKUMKU U €0MH B3auMeH (hoHA, MHBECTUpALL, OCHOBHO B obnurauunn. MNo-
pony Bu npeactaeame MeTOAMTE 3a yNpaeBneHWe Ha pucKa M M3YMCNABaHeTo Ha obuwaTta puckosa
ekcnosnums Ha [P Exkcnat Akunu Pazeusaiym ce MNazapu.

MNpun ynpasnexueTo Ha Ekcnat YHrapus BYKC HOCUTC BT® Y[ wsuncnsea ,rpewkara oT cregsaHe”
CNpAMO pedepeHTHUss WHAEKC Bb3 OCHOBaA Ha CeAMWYHWM AAHHW MpW ynpasneHueTo Ha 6GopcoBo
TbpryeaHua doHg n othen ,YnpaeneHue Ha pucka“ goknagsa Ha CbBeTa Ha AUPEKTOPWUTE B Criydyai, 4e
koeduumeHTa HagMnHe 3anoxeHuTe B MNpaeunata u MpocnekTa cToHOCTU. 3a Aa MOXe 4a ce NoCTUrHaT
CTaTUCTUYECKWN DPEneBaHTHW PEe3ynTaTv, 3a W3YMCNEeHWeTO Ha ,PeLlkaTta oT crnegsaHe" ce wuanonaear
ceaMuyHuW gaHHu oT noHe 30 (Tpmaecet) HabnwodeHwsa. ManonssaHata dhopmyna 3a M3yucrneHue Ha
.TPELLKaTa OT cnefpaHe" e cnegHara:

Mpelwka ot cnefgare =/ Var{P; — B;}vn

KbAETO:

n — Bpo ceamMmudHKM HabnoaeHUs B pamkuTe Ha 12 meceua;

Var — Bapvauus;

Pi— cegmuyHa goxonHocT Ha QoHaa 3a gadeH nepuog;

Bi— cegmuyHa goxogHocT Ha PedhepeHTHus nHaeke Ha ®oHaa 3a gageH nepuog,

ManonasaT ce cegMWYHW OaHHW 33 HETHaTa CTOWHOCT Ha aKTUBWTE Ha AN, W3YUCMEHW 3a NocneaHus
paboTeH OeH 3a ceamuuaTta, B KOWTO Ce M34YUCNABa HeTHa CTOWHOCT Ha akTuBuTe 3a PoHaa.

[lpn B3MMaHe Ha WHBECTWLMOHHW pelleHus oTaen ,YnpasneHwe Ha nopTdeinu" B3uma npensua
TpaH3aKUMOHHUTE pa3xoau cnpsmo obema Ha aKTUBUTE Ha AaJeHaTa KONEKTUBHA MHBECTULMOHHE CXema
C Uen HamanseaHe Ha ,rpelwkara ot cnefpgade”. [1asapHuTe cnpefoBe (pasnukara B NPOLUEHTU) Mexay
Hai-B1coKa LieHa ,kynyea' u HaW-Hucka LeHa ,MpodaBa’ Ha OTASNHWUTE akuuu OT pedepeHTHUS UHAEKC
CbLUO Ce BKIOYBAT B TPAH3aKUMOHHWTE PasxXxoau.

YnpaBnaBalloTo APYKECTBO HE W3BBPLUBA XeMKupall onepauuy, UMallu 3a Uen Aa HamanaTt BanyTHUS
PWCK, MPX NAcCUBHOTO ynpaeneHne Ha BopcoBO TbpryBaHuTe MOHO0BE.

YnpaenasalloTo APYKECTBO He XemKupa unu ynpaenssa JIMXBEHUs PUCK NPK NacuBHOTO yNpaeneHve Ha
BOpPCOBO ThpryBaHWTe hOHO0BE BLPXY aKLWU.
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Hukonai Bacunes Hwukoria BecenuHos
ManbnHuTeneH gupexkTop YneH Ha CbBeTa Ha gupekTopuTe



