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CbrnacHo Hacoku Ha CESR 3a usmepBaHe Ha pucka U U3YncnsaeaHe Ha obwa
PUCKOBa €KCNOo3uLUA U PUCKa Ha HacpelyHaTa cTpaHa Npu KONeKTUBHUTE
WHBEeCTULUMUOHHU cxemu (10-788)

Y[ ,Exkcnat AceT MeHnaxmbHT EAJ] He nanonsea meToAa ,cToiHoCT nog puck” (VaR) npu usyucnsisaHeTo
Ha ofwara pUckoBa EKCMO3WUMA Ha YNpaBnsiBAHUTE OT HETO KONEKTWBHM MHBECTULIMOHHU cxemu. Y[
.Excnar Acet MeHuaxmbHT' EA[l ynpasnsaBa efuHageceT GOpPCOBO TbpryBaHu qoHaa, ABa B3aUMHU
¢boHga, MHBECTUPALLM OCHOBHO B aKUWW, 8AWH B3anMeH DOHI, UHBECTUPALL OCHOBHO B 0Bnuraumm, eauH
HauuoHaneH 6opcoBo TbpryBaH (OHA, WHBECTUPALL B aKuuu, W €AWH HauuoHaneH BopcoBo TbpryBaH
thoHA, uHBECTUPALL NpeaumHo B BopcoBo ThpryBaHu doHaoBe BbpXY 3nato. MNo-gony Bu npeacrasame
MeToAuTE 3a ynpaslleHWe Ha pucka W n34ucnsasBaHeTo Ha obllaTta puckoBa ekcrnosmuwsa Ha ExcnaTt
MakenoHua MBI10 OCUTC BT®.

MNpu ynpaeneHweto Ha Exkcnat Makegonna MBW10 FKOCUTC BT® Y[ nauncnsea ,rpellkarta oT cnegsaqe”
cnpamMmo ped:aepeHTHwﬂ WHOEKC BB3 OCHOBa Ha CedMWUYHW OaHHW NpW ynpaBneHueTo Ha GOpCOBO
TbpryeaHus oK 1 OTAeN YnpasneHne Ha pucka' aoknazea Ha CbBeTa Ha QUPEKTOpUTE B Cryvan, Ye
koedLMeHTa HagMuHe 3anoxeHuTe B MNpasunarta u MpocnekTa cToiHocTW. 3a Aa MOXe Ja ¢e NOCTUrHaT
CTaTUCTUYECKN PEeneBaHTHW pesynTaTtu, 3a W34YWCMNEHMEeTO Ha ,pelwkaTa OT crneasaHe" ce W3nonssar
cegmMudHn danHun oT noHe 30 (TpuaeceT) HabniogeHws. ManonssaHata chopmyna 3a M3uucneHue Ha
.fpellkata oT cnefgaHe” e cnegHaTta:

lpeluka oT cnempaHe = A/ Var{P; — B;} Vn

KbAETO:

n — Bpoil ceaMUYHW HabngeHus B pamkute Ha 12 meceua;

Var — Bapuauus;

Pi— ceamuyHa goxogHocT Ha QoHaa 3a fAafeH nepuogs,;

Bi— ceamuyna goxogHocT Ha PedepeHTHUA nHAeKke Ha QoHAaa 3a faneH nepuoa,.

Msnonssar ce ceaMWyHM OaHHW 32 HeTHaTa CTOMHOCT Ha akTWBMTE Ha OAN, W3YWCNEHW 3a NnocneaHws
paboTeH geH 3a cegmuuarta, B KOTO Ce U3YUCTsBa HETHA CTOMHOCT Ha akTuesute 3a doHaa.

MNpu B3MMaHe Ha WHBECTWLWOHHW pelleHus oTAen ,YnpaBneHwe Ha nopTdeinu’ B3uma npeaswa
TpaH3aKUMoHHUTE pasxoan cnpsamo obema Ha akTMBWUTE Ha JadeHaTa KONeKTUBHAa UHBECTULWOHHA cxema
C Luen HamanseaHe Ha ,rpellkarta oT cneasade”. lNasapHuTe cnpegoBe (pasnukata B MPOUEeHTU) mexay
Hail-BMCOKa LeHa kynyea“ u Han-HUCKa LeHa ,npofasa’ Ha OTAENHWUTE akuuu OT pedepeHTHUA UHOEKC
CBLLO Ce BKMNIOYBAT B TPAH3aKUMOHHUTE Pasxoau.

YnpaenasawoTo ApyKECTBO HE U3BBPLUBA XeMKUpally onepauuu, MMalLy 3a Uen Aa HamanaT BanyTHus
p1CK, NPY NACMBHOTO ynpasneHune Ha BOpCcoBO THLPryBaHUTE hoHA0BE.

YnpasnsaBaLloTo APYXECTBO HE XeoXnpa unu ynpaenaea NXBEHUA PUCK NPW NacuBHATo ynpasneHue Ha
©opcoBo ThpryBaHUTe (DOHACBE BLPXY akUuu.
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