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UHdopmauus

CwbrnacHo Hacoku Ha CESR 3a usmepBaHe Ha pucka U U34yucnsaBaHe Ha obLua
pUCKOBa eKCNO3ULIUA U PUCKA HA HAacpellHaTa CTpaHa Npu KONeKTUBHUTE
MHBECTULMOHHU cxemu (10-788)

YA Excnar AceT MeHumxmeHT" EAl He n3nonaea meToaa ,CToMHOCT nog puck” (VaR) npu nauncnasaHeTo
Ha obliaTa puCKoBa EKCMO3WLWMA Ha YnNpaBnaBaHWTE OT HEro KONEKTUBHW WHBECTULMOHHM cxemu. Y[
.Ekcnat Acet MenngumbeHT® EAL ynpaensaea egnHageceT GOpCcoOBO TbpryBaHu hOHAA, OBa B3aWMHW
doHaa, MHBECTMpaLLM OCHOBHO B akuuu, eguH B3avMeH oHL, MHBECTMPALL OCHOBHO B obnurauuu, eavH
HauuoHaneHd 6opcoBo ThpryeaH oHA, WHBECTMpALY B akuuv, W eAWH HauwnoHaneH GopCcoBO ThpryeaH
hoHA, nHBECTUpPALL NpeauMHo B BopcoBo TepryBaHu oHaoBe BbpXY 3nato. MNo-gony Bu npeactassme
MeToOuTE 3a ynpaBleHWe Ha pucka W u3ducnaeaHeTo Ha obuwiata puckoBa ekcrnosvuus Ha ExcnaTt
Bvnrapua COPUKC KOCUTC BT®.

lNpun ynpaenenweTo Ha Exkcnat Bbvnrapua COPUKC KOCUTC BT® Y[ nsuncnsasa ,rpelkaTa oT cregsaHe”
CnpsMo pedepeHTHUA WHOEKC Bb3 OCHOBA Ha CeAMUYHW AaHHW MpW yNpaBneHueTo Ha OGopcoBo
Tbprysanns oHa 1 oTaen ,YnpasneHue Ha pucka' goknagsa Ha ChBeTa Ha OUPEKTOpUTE B Cnydai, Je
koeduLneHTa HagMuHe sanoxerute B lNpasunata u MpocnekTa cTodHOCTU. 3a Aa Moxe Aa ce nocTurHaT
CTaTUCTUYECKN pEeneBaHTHWU PEe3ynTaTW, 3a W3YMCNEHWETO Ha ,rpelukaTta oT cnefjeaHe" ce WU3nonaear

cegMmuyHn aaHHn ot noHe 30 (TpugeceT) Habmiogenusa. ManonssaHata dopmyna 3a WaducneHue Ha
LSPEWKaTa OT cneasaHe” e cnegHara:

Mpeluka oT cnepsaHe = A/ Var{P; — B;}Vn

KbOETO:

n — Bpon cegMu4H HabnwaeHUs B paMkuTe Ha 12 Meceua;

Var — sapuauus,

Pi— cegmuyHa goxonHocT Ha PoHaa 3a ngaaeH nepuon;

Bi— cegmuyHa goxogHocT Ha PedepeHTHUS uHAEKC Ha DoHAa 3a gageH nepuog.

Wanonsear ce cegMWYHU OaHHW 33 HETHaTa CTOWMHOCT HAa akTWBMTE Ha OAM, W34YUCNEeHW 3a nocneaHus
paboTeH AeH 3a ceagmMmuLaTa, B KOWTO Ce U3YNCNABa HEeTHA CTOMHOCT Ha akTueuTe 3a doHaa.

MNpn B3MMaHe Ha WHBECTULMOHHW pelleHus oTAen ,YnpaeneHuwe Ha noptdeinu" Bsuma npensug
TpaH3aKUMOHHUTE pasxoan cnpsamo obema Ha akTMBWUTE Ha JafeHaTa KONeKTUBHA WHBECTULMOHHA cxema
C Uen HamanssaHe Ha ,rpellkara oT cnegsaHe". [asapHuTe cnpefose (pasnukata B NPOLEHTU) Mexay
Han-BMCOKa LeHa ,kynyea“ u Hal-HuCcKa ueHa ,npofdaea’ Ha OTAENHWTE akuun OT pedepeHTHUA UHAEKC
CbLLO Ce BKIOYBAT B TPAH3AKUWOHHUTE pasxoau.

YnpasnsasalloTo APYXECTBO HEe U3BBLPLUBA XeKUPalLn onepaunu, MMally 3a Uen fa HaMmarnsaT BanyTHUs
PUCK, NPY NacMBHOTO ynpasneHue Ha BopCcoBO ThpryBaHUTe OHA0BE.

YnpaenseawoTo APYKECTBO HE XeMKMpa UK YNpaBnsaBa NUXBEHNS PUCK NPpU NacuBHOTO YNpasneHne Ha
BOpPCOBO ThpryBaHUTe IOHAOBE BbPXY aKkLum.
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