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UHdopmauus

CotrnacHo Hacoku Ha CESR 3a namepBaHe Ha pucka U U34yMucnsiBaHe Ha oOua
pUCKOoBa eKCno3MuMs U pMCKa Ha HacpellHaTa cTpaHa rnpu KONeKTUBHUTe
MHBECTULUOHHU cxemu (10-788)

yO ,Ekcnat AceT MeHngpxmbHT' EALl He nanon3sa MeToaa ,CTOWMHOCT nog puck” (VaR) npun nsvncnasaHeTo
Ha oblwarta puckoBa eKCno3uuWa Ha ynpaeBnABaHWUTE OT Hero KONEKTUBHU WHBECTUUWOHHW cxemu. Y[
,Exkcnar Acetr MenumpxmbHT® EALl ynpaenasa eguHageceT GOPCOBO ThpryBaHu oHda, OBa B3auMHu
hoHaa, MHBECTUPALLM OCHOBHO B akUMKU W eAnH B3aumMeH hoHa, MHBECTMpPALL OCHOBHO B obnurauuu. Mo-
pony Bu npeacrtaBaMe MeTOAWUTE 3a ynpasBneHWe Ha pucka U uayucnasaHeTo Ha obwarta puckoea
ekcnosnyusa Ha O0d Excnat Akumn Passusawm ce Mazapu.

Mpu ynpaenexuneto Ha Excnat Cnosakua CAKC KOCUTC BT® nauucnsea rpeluxkara oT cneggaHe” cnpsiMo
pedepeHTHUA MHAEKC BB3 OCHOBA Ha CEAMUWYHMW AaHHW NpK ynpasneHueTo Ha BopcoBo ThpryeaHns hoHa
n oTgen ,YnpaeneHue Ha pucka‘ goknagsa Ha CbBeTa Ha QUPEKTopUTE B chnyyawn, 4e KoeduumeHTa
HagmMmuHe 3anoxeHuTe B Npasunarta v MNpocnekra cTOMHOCTU, 3a A3 MOXE Aa C& NOCTUIHAT CTAaTUCTUYECKN
peneBaHTHU pe3ynTaTy, 3a U3YMCMEHWETO Ha ,FPELLKaTa OT cnefBaHe” ce U3non3eaTt CeaMUYHN OaHHU OT
noHe 30 (TpuaeceT) HabnwodeHus. Misnon3saHaTta doopmyna 3a U34ucreHue Ha rpelukaTta oT cnefeaHe” e
cnegHara:

peluka oT cneapaHe = A/ Var{P;, — B;}vn

KbAETOo:

n — 6poi ceamnyHn HabnaeHna B pamkuTe Ha 12 meceua;

Var — Bapuauus;

Pi— cegmuyHa goxogHocT Ha ®oHaa 3a gageH nepuog,

Bi— cegmuyHa goxogHocT Ha PedepenTHns nngeke Ha ®oHba 3a AafeH Nepuoa.

WsnonseaT ce cegMnYHW gaHHW 3a HeTHaTa CTOWHOCT Ha akTUBUTE Ha Aan, U3dncrneHn 3a nocnegHusa
paboTeH OeH 3a ceaMuLaTa, B KOMTO C& U3YMCNsABA HETHA CTOMHOCT Ha akTuenTe 3a PoHaa.

[Mpn B3umaHe Ha WHBECTUUWMOHHW peLleHus oTaen ,Ynpaenedue Ha noptdennu’ B3vma npeasug
TpaH3aKUMOHHWTE pasxogn cnpsmo obema Ha akTMBWTE Ha AafeHaTa KONEKTNBHA MHBECTUUMOHHA cxema
C Uen HamanasaHe Ha ,rpelukara oT cnefpaHe”. [NazapHuTe cnpefosBe (pasnukaTa B NPOLEHTU) Mexay
Han-BMCoKa UeHa ,kynyea“ M Hal-HWCKa UeHa ,Npoaaea’ Ha OTAENHUTE akuuun oT pedepeHTHUS WHAEKC
CbLUO Ce BKNHOYBAT B TPaH3aKLUMOHHUTE pasxoqu.

YnpaBnsBalloTo OPY)KECTBO HE U3BBbPLUBA XE4XKUPaLLW ONepaLi, UMaLlym 3a Uen Aa HaMmanaT BanyTHUs
PWCK, NPU NAcMBHOTO ynpasneHue Ha 6opcoso ThpryBaHuTe hoHAoBE.

YnpaensealloTo APYXKECTBO He XeXupa Wnu ynpaensea NUXBEHWS PUCK NPW NacuBHOTO ynpaeneHue Ha
BopcoBo TbpryBaHuTe OOHO0BE BbPXY aKLuu.
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Hukonai Bacun Hukona BecenuHoe
MNanbnHuTENEH AUPEKTOP YneH Ha CbBeTa Ha aupekTopuTe



