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WUucpopmauuma

CobrnacHo Hacoku Ha CESR 3a uamepBaHe Ha pucKa U usuyncnsisaHe Ha obwa
pUCKOBa €KCMOo3ULMA U PUCKa Ha HacpellHaTa cTpaHa Nnpu KONeKTUBHUTE
MHBECTULIMOHHU cxemu (10-788)

Y[ ,Excnat AceT MennmxmbHT" EAL He nsnonssa meToga ,CTOAHOCT nog puck” (VaR) npw ns4nucnssaHeTo
Ha obulaTa pucKoBa EKCMO3ULMA Ha YNPaBMsiBaHUTE OT HEro KOMEKTUBHW WUHBECTULNOHHW cxemu. Y[
~Excnat Acet MeHuoxmbHT' EA[l ynpaBnaea efuHageceT GOPCOBO TbpryBaHu hoHAa, ABa B3aUMHU
¢hoHAa, MHBECTUPALLM OCHOBHO B aKuMW, eauH B3aMeH (oH[, MHBECTUPALL OCHOBHO B 0Gnuraunm, eauH
HauwoHaneH 60pcoBO TbpryBaH hOHA, WHBECTUPALL B akUuWu, M euH HauuoHaneH GopcoBo TLprysaH
doHA, uHBECTUPaLY NpeauMHo B BOpcoBO ThpryBaHu oHAoBe BbPXY 3narto. Mo-gony Bu npeactassme
MeToanTe 3a ynpasneHue Ha pucka W usyncnsasBaHeTo Ha oblaTa puckosBa ekcnosuuws Ha Excnar
Benrapusa LWopt COPNKC HETO.

Mpwn ynpasneHvneTto Ha ExkcnaT Bearapus Wopt COOUKC HET® Y[ nauncnasa rpelwkaTa ot cnegsaqe”
CNpsiMO MHBEPCHOTO NPEACTaBAHE Ha PEedepeHTHWS WHOEKC Bb3 OCHOBA Ha CEAMWYHM AaHHW Mpu
ynpaesnerneTo Ha Bopcoso ThpryBaHus oHA W OThAeN ,YNpaBneHue Ha pucka” goknagsa Ha CheeTa Ha
AVPEKTOpPUTE B Cny4ain, Yye koeduumneHTa HagmuHe 3anoxeHnuTe B MNpaesunarta v Mpocnekta cTonHocTu. 3a
Aa MoxXe [a ce NOCTUrHaT CTaTUCTUYECKW peneBaHTHU pesynTaTw, 3a M3YWUCNEHUETO Ha ,rpellkara oT
cnedeaHe” ce U3nonseart cegMuYHK gaHHu ot noHe 30 (TpupeceT) HabniodeHws. Vsnonasanarta opmyna
3a u34ncneHwe Ha ,rpelukaTa oT crnefgaHe” e cnegHara:

Mpewka ot cnegeane = o/ Var{P; — B;}vn

KbOeTo:

n — 6poit cegMuYHN HabNAeHUS B pamkuTe Ha 12 meceua;

Var — sapuayus,

Pi— cegmuuHa goxogHocT Ha ®oHAa 3a AafeH nepuos;

Bi— ceamuuna goxogHocT Ha PedepeHTHus uHpekc Ha ®oHpa 3a aageH nepuoa.

ManonaeaT ce ceaMWYHW OAHHW 33 HeTHaTa CTOMHOCT Ha aKTUBWTE Ha OAN, W3YUCIEHW 3a nocrnegHus
pafoTeH OeH 3a ceagmuLaTa, B KOWTO C& M3YWUCIISBa HETHA CTOMHOCT Ha akTueuTe 3a PoHaa.

MNpu B3UMaHE Ha WHBECTWLWOHHM pelleHMs oThen ,YNpaBneHwe Ha noptdeinnu' B3uma npeasus
TPaH3aKUUOHHWTE pasxoaun cnpamo obema Ha akTMBWTE Ha JafeHaTa KONeKTMBHA WHBECTULMOHHA cxema
C uen HamarnaBaHe Ha ,rpelukara oT crnegsaHde”. MNasapHute cnpefoBe (pasnvkaTa B NPOLEHTU) Mexay
Hal-BUCOKa LeHa ,kynyea" W HaW-HMCKa UeHa ,MpodaBa’ Ha OTAENHUTE akuuKu OT pedepeHTHWA WHOEeKC
CbLLO Ce BKMHOUYBAT B TPAH3aKLUOHHUTE pasxogu.

YnpasnsaBaLloTo APYKECTBO He U3BBLPLUBA XeMKUpaLl onepauunm, UMallyy 3a Len Aa HaMmansaT BanyTHUS
PUCK, NPU NacuBHOTO ynpaeneHue Ha 60pPCcoBO ThpryBaHUTe hoHOOBE.

YnpaBnaBalloTo APYMKECTBO HE XEMKUPA UK YNPABNABa NUXBEHUA PUCK NPU NacKB
BOpPCOBO ThPryBaHUTE (DOHAOBE BBbPXY aKLuu.
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