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NHdopmauus

CwrnacHo Hacoku Ha CESR 3a uamepBaHe Ha pyUcKa U U34YUCNABaHe Ha obLwa
pUCKOBa eKCno3uMuusa U pMcKa Ha HacpellHaTa cTpaHa rnpu KoNnekTUBHUTe
MHBecTULUOHHU cxemu (10-788)

¥ ,Ekcnat AceT MennaxmbHT" EALl He nanonssa meToaa , CTOMHOCT nog puck” (VaR) npn nsyncnsesaHeTo
Ha obljaTta pyCKoBa EKCMO3ULMA Ha YNPaBNSBaHWTE OT HEro KOMNEKTUBHW MHBECTULIMOHHW cxemun. Y[
,Ekcnat Acet MennmxmbHT® EA ynpaensiBa eguHageceT BOpcoBO TbpryeaHu ¢hoHAa, OBa B3auMHW
hoHOa, MHBECTMPALLM OCHOBHO B aKUWW W eauH B3aumeH (QoHA, MHBECTMPAaLY OCHOBHO B obnurayuu. MNo-
fnony Bu npeictaBaMe MeTOAUTE 3a ynpaBneHWe Ha pucKka W U3YNCNABaHeTo Ha obllaTta puckosa
ekcnosnuua Ha 0D Exkcnat Akuuu Passueawm ce MNasapu.

Mpu ynpaenexHueTo Ha ExkcnaTt Makegonus MBW10 FKOCUTC BT® Y[ usuucnsiea ,rpelukaTta oT cnegsaqHe”
CNpaAMO pedepeHTHUA WHOEKC Bb3 OCHOBA Ha CeAMWMHWU AaHHW Mpu ynpasneHveTo Ha Gopcoso
TuprysaHus oHg n otaen ,YnpaeneHune Ha pucka' goknagea Ha CbBeTa Ha JUPEKTOPWUTE B Crydan, 4ye
koeduuneHTa HagMmuHe 3anoxeHuTe B MNpaewunarta v NpocnekTa CTORHOCTW. 3a Aa MOoXe Aa Ce NOCTUrHaT
CTaTUCTUYECKN PEneBaHTHW pesynTaTW, 3a W3YMCNEHWETO Ha fpeLuKkaTa OT CNefBaHe" ce Wu3nonsear
cedMUYHKU pgaHHu oT noHe 30 (Tpwpecet) Habniogerws. Manonseanata dopmyna 3a U3YUCTEHUe Ha
JTPeLLKaTa oT cnegpaHe” e cnegHaTa:

Mpewka ot cregsare =/ Var{P; — B;}Vn

KbOETO:

n — 6pol cegMuYHKU HabniodeHns B pamkuTe Ha 12 meceua;

Var — Bapnauus;

Pi— ceamunyHa noxoaHocT Ha PoHAaa 3a AadeH Nepuos;

Bi— cegmunyHa goxoaHocT Ha PedepeHTHuA nHaeke Ha PoHpa 3a gafeH nepuog.

Wanonagar ce cegmMudHW OaHHW 33 HETHATA CTOWHOCT Ha akTUBMUTE Ha AAM, W3YMCNEeHW 3a nocnefHus
paboTeH OeH 3a ceaMuuaTa, B KOWTO Ce U3YMCNABa HETHA CTONHOCT Ha akTueuTe 3a doHAaa.

lMpn B3WMaHe Ha WHBECTULMOHHW peLleHWs oTgen ,YnpaeneHwe Ha noptdennu” B3uma npensug
TpaH3aKUMOHHUTE pasxodu cnpsamo obema Ha akTUBWUTE Ha fafeHaTa KONeKTMBHA WHBECTULMOHHA cXema
C uen HamansieaHe Ha ,rpelukaTta oT cnefpaHe”. [asapHuTe cnpegose (pasnukata B MPOLEHTW) Mexay
Halh-BWCOKa LeHa ,kynyBa" n Hal-HuCKa UeHa ,npojaea‘ Ha OoTAEeNHUTE akuwuW OT pedepeHTHWUS UHOEKC
CbLLO CE BKMNIOYBAT B TPAH3AKLUMWOHHUTE pasxogu.

YnpasnaBalloTo ApYKEeCTBO He W3BbPLUBA XeAXupalln onepauuy, UMawn 3a uen 4a HamanaT BanyTHus
PWUCK, NPY NacUBHOTO yNpasneHue Ha 6opCcoOBO ThpryBaHuTe hoHAOBE.

YnpaenABawoTo APYKECTBO HE Xe4KMPa UMW YyNpaBnsea NUXBEHUS PUCK NPW NAcUBHOTO YNpaeneHue Ha
BopcoBo ThprysaHuTe hoHAOBE BLPXY aKLUM.
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Hukonain Bachngs Hwukorfa BecenunHos
M3nbnHUTENEH QUPEKTOPR YneH Ha CbBeTa Ha aupekTopuTe



