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Mudopmauus

CwrnacHo Hacoku Ha CESR 3a namepBaHe Ha pUcKa U U34UcnsiBaHe Ha obwa
pPUCKOBA €KCMO3ULIMA U PUCKA Ha HacpellHaTa cTpaHa Nnpu KONeKTUBHUTE
WHBECTULMOHHU cxemu (10-788)

Y0 ,Excnat AceT MennmxmbHT EAL] He uznonaea metoga ,cTORHOCT nog puck” (VaR) npu nauncnseaHeTo
Ha obllata pWCKOBa eKCNOo3WUWA Ha YNpaeBnsaBaHWTE OT HEro KONMEKTUBHW WHBECTUUMOHHWM cxemu. Y[
.Ekcnar AcetT MeHupxmbHT' EAL ynpaenasa egunHageceT BopcoBo TbprysaHu doHAa, ABa B3aWMHW
oH4a, MHBECTUPALLMN OCHOBHO B akyuu U eauH B3amMmeH boHg, MHBECTUpaLl OCHOBHO B obnurauuu. Mo-
gony Bu npeacrtaBAmMe MeTOAWTE 32 YNpaeBneHWe Ha pucka M WM3YUCNABaHeTo Ha obljata puckoea
ekcnosuyuna Ha OO Excnat Akuuun Passusawyu ce lMNMasapw.

Mpw ynpaeneHweTo Ha Exkcnat lNonwa BUM20 KOCUTC BT® Y[ wsuncnsea ,rpewkara oT cnejsaHe”
cnpamo pedepeHTHUs WHAEKC Bb3 OCHOBA Ha CEeAMUYHW AaHHW npw ynpaeneHneTo Ha BHopcoso
TbpryeaHus doHg U oThen ,YnpasneHue Ha pucka' goknadea Ha CbBeTa Ha ANPEeKTopUTE B cryyan, Je
koedmuMeHTa HagMuHe 3anoxeHuTe B Npaswnarta u NpocnekTa cToilHocTu. 3a ga Moxe Aa ce NocTUrHaT
CTATUCTUYECKN PENEeBaHTHW Pe3ynTaTh, 3a WM3YMCNEHWETO Ha rpeuwlkaTta oT cnejsaHe" ce wuanonsear
cegMuyHn gaHHu ot noHe 30 (TpuaeceT) Habniogenusa. ManonseaHata dopMyna 3a u3vncneHue Ha
.rpellKaTa oT cnefpaHe” e cnegHaTa:

pelwka oT cnepgane =/ Var{P; — B;}vn

KbOETO:

n — Bpoi ceamMuYHKN HabnoaeHWa B pamkuTe Ha 12 mecela;

Var — Bapnauyws;

Pi— ceagmuyHa goxogHocT Ha ®oHAa 3a gafeH nepuog,

Bi— ceamunyHa goxogHocT Ha PedepeHTHusA nnaeke Ha PorHaa 3a gageH nepuog.

Manonseat ce cegMudHM OaHHW 33 HeTHaTa CTOWHOCT Ha akTUBMUTE Ha AsN, M3YMCNeHW 3a nocnefHus
paﬁOTEH OEeH 3a cegmMmuuaTta, B KOWTO Ce M3YNCNABa HeTHa CTOMHOCT Ha akTuBuTe 3a PoHaa.

Mpu BaumaHe Ha WHBECTUUWOHHW pelleHus oTaen ,YnpasneHue Ha nopTdeinu® B3vMa npegsug
TPpaH3aKUMOHHUTE pasxodn cnpsamo obema Ha akTMBUTE Ha JadeHaTa KONeKTUBHA WHBECTULMOHHA CXeMa
C Uen HamanseaHe Ha ,rpelwkara oT crnegeare”. lNasapHuTe cnpedose (pasnukarta B NPoUeHTU) mexay
Hal-BMCOKa LieHa ,kynyBa' W Hal-HUCKa LeHa ,npogasa’ Ha OTAEenHUTE akuuu OT pediepeHTHUR UHOEKC
CBLLO CE BKIHOYBAT B TPAH3AKUMOHHUTE pasxodu.

yﬂpaBﬂHBaLLl.OTO OPYXeCTBO He U3BBPLUBA Xexupawn onepadun, nmalin 3a uen fa Hamandat BanyTHus
PWUCK, Npyn NacuBHOTO ynpaeneHwe Ha 60|DCOBO TbpryBaHuTe CbOH,D,OBe.

ynpasnﬂaammo OPYXEeCTBO He XeXnpa unuv ynpaenasa nuxXeeHWAa pUCK Npu NacuBHOTO ynpaBneHue Ha

BopcoBo ThpryBaHuTe hoHAOBE BbPXY aKLWu.

Hwkonan Bacun Hwuktna BecenuHos
ManbnHUTENEeH aupekTop UneH Ha CbBeTa Ha gupekTopuTe
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