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WUHdopmauusa

CwrnacHo Hacoku Ha CESR 3a uamepBaHe Ha pucka U U3YucnsaBaHe Ha obla
pUCKOBa €KCNo3uLUMsa U pUCKa Ha HacpeLwHaTa cTpaHa Nnpu KOJNIeKTUBHUTE
UHBECTULIMOHHU cxemMu (10-788)

Y0 ,Excnat AceT MenunoxmbHT' EAJ] He nanonsea metoaa ,CTOWHOCT nog puck” (VaR) npu usuncnsesaHeTto
Ha oblwarta puCKoBa EKCMO3MLUWA Ha YNpaBnABaHWTE OT HEro KOMEKTUBHWU WHBECTULMOHHW cxemun. Y]
LEkcnar Acer MennmpxkmbHT® EA[l ynpaenssa eguHageceT BopcoBo TbpryBaHu (hoHAa, ABa B3aWMHK
doHAa, MHBECTUpPALLM OCHOBHO B akLWu , e4uH B3auMeH DoHT, MHBECTUPALL OCHOBHO B obnurayum v eguH
HauuoHaneH gorosopeH thoHA, uHBecTupaly B akumu. Mo-gony Bu npepcrasame meToauTe 3a ynpasneHue
Ha pucka n na4ncnseaHeTo Ha oblarta puckoBa ekcnosuuusa Ha Ekcnat PymeHus BET KOCUTC BT®.

Mpu ynpaeneHueto Ha Ekcnar PymbHua BET FOCUTC BT® Y[ usducnsea ,rpelikata oT cregsaHe"
CNpAMO pedepeHTHUs WHAEKC Bb3 OCHOBA Ha CeAMWYHM [OaHHW Mpu ynpasneHueTo Ha Bopcoso
ThprysaHus ora v oTaen ,YnpaeneHve Ha pucka“ goknapea Ha CbBeTa Ha AWPeKTopuTe B cnyyai, ye
KoeduuneHTa HagMuHe 3anoxeHuTe B Mpasunara u Mpocnekta cTOWHOCTU. 3a 4a MOoXe Ja ce NocTurHaT
CTaTUCTUYECKN PEneBaHTHW PEesynTartv, 3a W3YMCNEHWeTO Ha ,rpellkaTa oT cregBaHe” ce uanonssar
ceamuyHy gaHHu ot noHe 30 (TpwuaeceT) HabnwogeHws. WanonseaHaTta copmMmyna 3a U3YNCNEHWE Ha
JTPeLlKara ot cnegeaHe” e cnegHara:

Mpelwuka oT cnepgane = o/ Var{P; — B;}vn

KbOETO!

n — Bpon ceaMuyHun HabnogeHUa B paMknTe Ha 12 mecela;

Var — eapuauus;

Pi— ceamuyHa AoxogHOCT Ha PoHaa 3a AafeH Nepuos,;

Bi— ceagmuyHa goxogHocT Ha PedepeHTHUs nHaekc Ha QoHaa 3a gageH nepuog,

Wanonseat ce ceamMuYHW OaHHW 32 HeTHaTa CTOMHOCT Ha akTUBWUTE Ha O8N, u34ducneHn 3a nocnegHus
paGOTeH [eH 3a cegMuuaTa, B KOWTO Ce U3vncnaea HeTHa CTOMHOCT Ha akTueuTe 3a GoHaa.

Mpn B3WMaHe Ha WHBECTULMOHHW pelueHws oThaen ,YnpaeneHue Ha noptdeinu’ B3MMa npeasun
TpaH3akUMoHHUTE pasxoAm cnpsaMo obema Ha akTUBKUTE Ha AajeHaTa KONeKkTMBHa MHBECTULIMOHHA cxema
C Uuen HamansBaHe Ha ,rpelukaTta oT cnefBaHe”. [lasapHuTe cnpenose (pasnukarta B NpoUeHTH) Mexay
Hal-BWCOKa UeHa ,kynyea“ v Hal-HWUCKa UeHa ,npodaBa’ Ha OTAENHUTE akuuW oT pedepeHTHUS UHOEKS
CbLUO CE& BKMIOYBAT B TPAHIAKUNOHHUTE Pasxoaum.

YnpasnsBalloTo APYXECTBO HE U3BBPLUBA XeMKUpalLu onepayun, UMally 3a Uen Aa HamanaTt BanyTHUS
pUCK, Npy NacUBHOTO ynpaeneHne Ha BOpPCcoBO ThpryBaHuTe choHaose.

YnpasnABaLloTo APYKECTBO HE XeKupa Unu ynpaenssa NMXBEHUS PUCK NPV NacUBHOTO yNpaBneHue Ha
BGopcoBo ThprysaHuTe OHAOBE BBLPXY aKuuu.
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