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UHdopmauns

CwrnacHo Hacoku Ha CESR 3a uamepBaHe Ha pucka U U34yucnsiBaHe Ha obwa
PUCKOBa €KCNO3ULUA U PUCKa Ha HacpellHata cTpaHa Npu KONEeKTUBHUTE
WHBECTULMUOHHU cxemu (10-788)

¥[ .Excnat AceT MenugxmbHT EALL He nanonsea metoga ,ctoiHocT nog puck” (VaR) npu nayucnssaHeto
Ha obllaTta pucKoBa eKCMno3uUWA Ha YNpaBnsBaHUTE OT HEro KONMeKTMBHW WHBECTULMOHHKM cxemu. Y[
,Exkcnar Acer MeHumkmbHT' EALl ynpaensea efnuHageceT HOpCOBO ThbpryBaHu ¢hoHOa, OBa B3aWMHK
choHAa, MHBECTMPALLM OCHOBHO B ak i , eAH B3aumeH choHA, MHBEeCTMpaLL OCHOBHO B obriurauunu v eguH
HauuoHaneH gorosopeH hoHa, nHBecTupall B akuun. No-gony Bu npegcrasame metoguTe 3a ynpasneHve
Ha pucKa 1 M3YMcnaBaHeTo Ha obulaTa puckosa ekcrnoauumsa Ha Ekcnat Cbupbusa BJIEKC15 KOCUTC BTO.

Mpwu ynpaenexueto Ha Ekcnat Cbvpbus BIIEKC15 KOCUTC BT® usyucnasa ,rpellkata oT cneasaHe”
cnpaAmMo pedepeHTHNS WHAEKC Bb3 OCHOBA Ha CeaMUYHM [aHHW npu ynpaeneHvweto Ha Bopcoso
TbpryeaHus oHg v oTAaen ,YnpaeneHve Ha pucka“ foknagea Ha CbBeTa Ha AMPEKTOpWTE B Cnyvain, ve
koeduumeHTa HagMuHe 3anoxeHuTe B Npasunarta u MNpocnekTa cTORHOCTU. 3a Aa MoXe Aa ce nocTurHar
CTaTUCTUYECKM peneBaHTHW pes3ynTaTy, 3a WM3YMCMEHWETO Ha ,rpellkaTta oT cnefpaHe” ce wusnonssar
cegMuYHM gaHHu ot noHe 30 (TpwaeceT) HabnwpeHusa. ManonsesaHata dopmyna 3a M3ducneHuwe Ha
,fpeLlkaTa oT cneggaHe" e cnegHara:

Mpeluka ot cneagake = / Var{P; — B;}vn

KbOETO:

n — Bpon ceamuyHKn HabnogeHWn B pamkuTe Ha 12 meceua;

Var — papuauums;

Pi— ceagmuyHa goxogHocT Ha ®oHaa 3a JafdeH nepuos;

Bi— cegmuyHa 4oxoaHOCT Ha PedhepeHTHM:A nHgeke Ha doHaa 3a gageH nepuog.

M3nonsear ce cegMuy4HM OaHHW 3a HeTHaTa CTOMHOCT Ha akTMBMTE Ha OAn, W3YUCNEHW 3a NOoCnefHus
paboTeH AeH 3a cegmuLaTa, B KOMTO Ce M34YMCNABAa HETHa CTOMHOCT Ha akTueuTe 3a PoHaa.

Mpu B3UMaHe Ha WHBECTULMOHHW pelleHus oTden ,YnpaeneHne Ha noptdennu’ B3vma npegesng
TpaH3aKyMoHHUTE pa3xoan cnpamo obema Ha akTuBuTE Ha AageHaTta KonekTneHa MHBECTULIMOHHa CXemMa
C Uen HamansBaHe Ha ,rpelukaTta oT crneppaHe’. MNasapHuTe cnpefoBe (pasnukaTta B NPOLEHTU) Mexay
Hal-BMCOKa LeHa ,kynyea' v Hall-HUCKa LeHa ,npogasa’ Ha oTAenHuTe akuuu oT pedepeHTHUA WHOEKC
CbLLO Ce BKIKHYBaT B TPaH3aKLUWOHHWTE pasxogu.

YnpasnasawoTo APYXECTBO HE W3BBPLUBA XeKMPAaLLy onepauun, UMalLy 3a Len Aa HamansT BasnyTHWUS
PWCK, NpY NacUBHOTO yrpaeneHue Ha GOpPcoBoO ThpryBaHuTe oHoBE.

YnpaenssalloTo APYKECTBO HE XEAKUPa UMW YyNpaBnsaBa NIMXBEHUS PUCK NMPW MACMBHOTO yNpaBneHue Ha
60pPCOBO ThpryBaHWTe (hOHAOBE BbPXY aKkUum.
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