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WUHdopmauusn

CbrnacHo Hacoku Ha CESR 3a nuamepBaHe Ha pucka U U3uucrnsiBaHe Ha oblua
PUCKOBAa eKCMO3ULIMA U PUCKa Ha HacpellHaTa cTpaHa Npu KONIeKTUBHUTE
MHBECTULUNOHHU cxemu (10-788)

Y[ ,Excnat AceT MeHnmxmbHT" EALl He usnonssa meTtoga ,,CTORHOCT nog puck” (VaR) npu nzyucnasaHeTo
Ha oflaTa pucKoBa eKCno3vuuMsa Ha YNpaBnsBaHUTE OT HEro KOMEKTUBHW WHBECTUUMOHHW cxemu. Y[
.Excnar Acet MeHunmxwbHT® EA[ ynpaensiBa eguHageceT GopcoBO TbpryBaHu oHada, ABa B3auMHW
doHAa, MHBECTUPALLN OCHOBHO B akuuu U eanH B3ammeH hoHa, MHBECTMpaLl OCHOBHO B obnuraunn. Mo-
fony Bu npeactaeAMe mMeToauTe 3a ynpaBrneHWe Ha pucka W W3YWcnsBaHeTo Ha obllaTta puckosa
ekcnoanyuna Ha AP Ekcnat Akunu Pazsusaiwym ce MNazapw.

Mpw ynpaeneHueTo Ha Ekcnat Xvpeatua KPOBEKC KOCUTC BT® Y[ usyncnasa ,rpelukara oT cnegsaHe”
cnpsamMo pedepeHTHUA WHOEKC Bb3 OCHOBA Ha CeAMWMHW [aHHM Npu ynpaeneHweto Ha Gopcoso
TbprysaHua doHa u oTaen ,YnpasneHue Ha pucka’ goknafgea Ha CbBeTa Ha AWPEKTOpUTE B Chnyyal, ye
KoeduuneHTa HagMuHe 3anoxeHuTe B Npasunara u Mpocnekra CTORHOCTU, 3a 4a MOXE 4a Ce NocTUrHaT
CTaTUCTUYECKU PEneBaHTHW Pe3ynTaTth, 3a W3YMCNEHWEeTO Ha ,rpellkaTta OT cnegpaHe" ce wuanonsear
cegMuyHn gadHu ot none 30 (Tpupecer) HabniopeHwsi. ManonssaHata opmyna 3a W3YMCNeHWe Ha
,rpeLlkaTa oT cnegsaHe" e cnegHara:

Mpewwka oT cnegeare =/ Var{P; — B;}vn

KbAETO:

n — Bpoi ceamMmuyHK HabnwaeHUs B pamkuTe Ha 12 meceua;

Var — eapuauus;

Pi— cegmuyHa goxogHocT Ha PoHaa 3a fafeH nepuog;

Bi— ceamuydHa goxogHocT Ha PedepeHTHUa uHgekc Ha PoHba 3a ganeH nepuoa.

M3nonsear ce CegMuyHU JaHHW 33 HEeTHaTa CTOWHOCT Ha akTUBWUTE Ha OAnN, W34WCheHW 3a nocneaHus
paboTeH AeH 3a ceamuLaTa, B KOWTO ce U34ncnsaBa HeTHa CTOMHOCT Ha akTueuTe 3a doHga.

Mpu B3MMaHe Ha WHBECTUUMOHHM pPEeLUeHWs OoTAen ,YnpaeneHue Ha nopTdennu’ B3vMa npearus
TPaH3aKUMOHHUTE pa3xoan cnpsamo obema Ha akTUBUTE Ha AajeHaTa KONeKTUBHA UHBECTULIMOHHA CXema
C Uen HamanseaHe Ha ,rpellkata oT cnegsaHe”. [NasapHute cnpefose (pasnukata B NPOLUEHTU) Mexay
Hai-BUCOKa UeHa ,kynyea“ U Hal-HWCKa LeHa ,npogasa’ Ha OTOAENHUTE akuuun oT pedepeHTHUS WHAEKC
CbLLUO Ce BKMHOYBAT B TPAH3AKUMOHHUTE pasxoau.

YnpaenABalloTo APYKECTBO HE W3BBPLUBA Xe4XWpallv onepauuy, UMaliy 3a Uen Aa HaMmansT BanyTHUs
PUCK, NPWU NACMBHOTO YNpaBneHue Ha BopcoBo ThPryBaHuTe hoHA0BE.

yﬂpaBﬂﬂBaLLLOTO APYXXeCTBO He XeXupa unn ynpasnsaea NMUXBEeHUS PUCK NP NacuBHOTO ynpaBneHue Ha

Hopcoso ThpryBaHuTe hoHA0BE BBPXY aKLuu.

Hukonait Batunes Hukona BecenuHos
ManbnHuTENEeH QUpekTop UneH Ha CbBeTa Ha gupexTopuTe

OaTta: 14.03.2 r.



