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UHdopmauus

CwrnacHo Hacoku Ha CESR 3a nusmepBaHe Ha pyMcka u U34ncnsiBaHe Ha obua
pUCKOBa €KCMO3ULIMA U PUCKa Ha HacpellHaTa cTpaHa rnpu KONeKTUBHUTE
MHBECTULMOHHU cxemu (10-788)

Y0 ,Exkcnat AceT MennpxmbHT' EALl He uanonasa meToaa ,cTOMHOCT nog puck” (VaR) npu uzvucnasaHeTo
Ha ofllaTta pUcKoBa EKCNO3ULMA Ha YNpaBnsaBaHWTE OT HEro KOMEKTUBHW WHBECTUMUMOHHW cxemu. Y[
.Exkcnatr Acet MennoxmbhT EALl ynpaenaea eguHageceT BGOpPCOBO TbpryBaHu hOHLE, OBa B3aUMHW
hoHOa, MHBECTMPALLM OCHOBHO B aKUUu 1 efWH B3aumeH hoHa, MHBECTMPAaLLY OCHOBHO B o6nurayuu. Mo-
fony Bu npepctaBsame METOAUTE 3a ynpasBneHWe Ha pucka W U3YWCNsBaHeTO Ha obliaTa puckosa
ekcnoavyua Ha P Exkcnat Akuun Pazsueaiym ce Mazapu.

Mpwn ynpasneHneTto Ha Ekcnat PymbHua BET KOCUTC BT® Y[ wnzuncnsea ,rpellkata oT cnedsaHe"
cnpsMo pedepeHTHUs MHAOEeKC Bb3 OCHOBa Ha CeAMWYHW LaHHW NpW ynpaeneHueto Ha Oopcoso
TbpryeaHus coHg u oTaen ,YnpasneHuve Ha pucka' goknagsa Ha CbBeTa Ha AvpekTopuTe B cnyyai, ve
koeduUMeHTa HaaMuHe 3anoxeHuTte B MNpaeunara u MNpocnekTa CTORHOCTK. 3a Aa MOXe 4a Ce NocCTUrHaT
CTaTUCTUYECKW PEeneBaHTHW pPes3ynTaTW, 3a M3YMCNEeHWeTO Ha rpellkata OT crneasaHe" ce WU3nonsear
ceagMudHM paHHu oT noHe 30 (TpuaeceT) HabnwaeHus. ManonseaHaTta dopmyna 3a U34yucneHwe Ha
,TPELLKaTa OT crnegeaHe” e criegHara:

Mpewka ot criegsane =/ Var{P; — B;}Vn

KbAeTo:

n — Bpoi cegMu4HN HabnrogeHUa B pamkuTe Ha 12 meceua;

Var — Bapuauus;

Pi— ceamuyHa [oxoaHocT Ha PoHaa 3a faneH Nepuog,;

Bi— ceamuuHa 0oxoaHOCT Ha PedyepeHTHUA uHaekc Ha PoHpa 3a gaaeH nepuoa,.

MN3nonseaTt ce CeAMWYHW OaHHW 3a HETHaTa CTOMHOCT Ha akTUBUTE Ha Asn, WU3YWCNEHW 33 nocneaHus
paﬁOTEH JeH 3a cegMuuaTa, B KOWTO Ce U3YNCnsaBa HETHa CTOMHOCT Ha akTueute 3a ®oHaa.

Mpu B3MMaHe Ha WHBECTULMOHHW peweHua oTgen ,YnpaeneHwe Ha noptdednn" B3uMa npesewa
TPaH3aKUNOHHUTE pasxogwn cnpsamo obema Ha akTUBUTE Ha fadeHaTa KONeKTUBHA UHBECTULMOHHA cxema
C Uen HamansBaHe Ha ,rpelwkarta ot cnegeare”. NasapHuTe cnpefoBe (pasnukata B NPOUEHTWU) mexay
Hal-BUCOKa LeHa ,Kynyea" n Hail-HuUCKa ueHa ,Mpodasa’ Ha OTOAENHUTE akuvu OT pedepeHTHUA WHAEKC
CbLUO Ce BKMOYBAT B TPaH3aKUMOHHWTE pasxoau.

YNpaenasalloTo APYKECTBO HE M3BBPLUBA XEMKUPALLM onepauun, uMally 3a Uen 4a HamansaT BanyTHUA
PUCK, NPU NACUBHOTO YrpasneHue Ha BOpcoBo ThPrysaHnTe oHaoBE.

YNpaenasalwoTo APYKECTBO He XeMK1pa Unu yrnpaenasa NMXBEHUS PUCK NPX NAcMBHOTO yNpaBneHwe Ha
BOpPCOBO ThpryBaHnTe JOHOOBE BLPXY aKkumu,
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