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UHdopmauusn

CibrnacHo Hacoku Ha CESR 3a usmepBaHe Ha pucka U U3yucnsisaHe Ha obwwa
PUCKOBA €KCNO3ULIMA U PUCKa Ha HacpellHaTa cTpaHa Npu KONeKTUBHUTE
MHBECTULMOHHU cxemu (10-788)

Y[ ,Excnat AceT MeHumxmbHT" EAJ] He nsnonasa MmeTtofa ,CTORHOCT nod puck” (VaR) npu nsuncnasaHeTo
Ha obwiata pUCcKOBa EKCNO3UUUS Ha YNpaBrsiBAHUTE OT HEro KONEKTUBHWU UHBECTMUMOHHM cxemu. Y[
.Ekcnat Acet MeHuoxmbHT' EA[l ynpaensea eguHageceT GopcoBO ThpryBaHu ¢hoHAa, ABa B3aWMHM
thoHOa, MHBECTUPALLM OCHOBHO B aKUMW, 4VH B3auMeH (DOoHA, UHBECTUPALL OCHOBHO B oBnuvraumu, eauH
HauuoHarneH Bopcoso TbpryeaH (hoHA, WHBECTUPALLY B akUuW, U eAVH HauwoHaneH GopcoBO ThbprysaH
PoHA, MHBECTUPALL NpeduMHO B BOPCOBO ThpryBaHu (hoHLoBe BLpXy 3nato. Mo-nony Bu npencrassme

METOAWTE 3a yNpaBneHWe Ha pucka v N3YUCNABaHeTo Ha obuwiarta puckosa ekcnosuums Ha Excnart Yexua
MU-EKC KOCUTC BTS.

MNpwn ynpaeneHueTo Ha Ekcnat Yexusa MN-EKC KOCUATC BT® Y[ usuucnsaea ,rpewkaTa oT crneasaHe”
cnpamo pecbepEBHTHMH WHAEKC BB3 OCHOBa Ha CeAMW4YHW OdaHHW Npu ynpaeBlieHUWETO Ha GDPCOBO
TbpryBakus doHa v otaen ,YnpasneHue Ha pucka“ foknafsa Ha CbBeTa Ha SUPEKTOpWTE B Criyyai, ye
koeduuueHTa HaaMuHe 3anoxeHute B Mpasunata v MpocnekTa CTOAHOCTH. 3a Aa MOXe [a Ce NOCTUrHaT
CTaTUCTUYECKN PENEeBaHTHW PesysiTaTW, 3a M3YMCNEHMETO Ha ,rpellkaTta OT creasaHe ce uanonssar

ceaMudHu AanHu oT noHe 30 (TpuaeceT) HabnwaeHwsa. ManonseaHaTta cdopMmyna 3a vsvucrneHvwe Ha
,TPELLKaTa OT crnefBaHe" e cnegHaTa:

Mpewka ot cnepsave = +/ Var{P; — B;} vn

KbOeTo:

n —Bpon cegMmuyHn HabnwaeHns B pamkuTe Ha 12 Meceua;

Var — Bapnauus;

Pi— cegmuyHa goxogHocT Ha QoHAa 3a fafeH nepuog;

Bi— ceamnuHa fgoxoaHocT Ha PedbepeHTHMA HAeKe Ha DoHba 3a JadeH nepuog,

M3nonaeaT ce ceagMUYHM OaHHW 338 HETHATa CTOMHOCT Ha aKTWBUTE Ha AAN, W3YWCNEeHW 3a nocnegHuws
paboTeH oeH 3a cegmuLuaTa, B KONTO CE U3YUCABA HETHA CTOMHOCT Ha akTusuTe 3a PoHAa.

Mpy B3UMaHe Ha WHBECTULUMOHHW pelleHwus oTAen ,YnpaBneHwe Ha nopTdeinu‘ ssauma npensup
TPaH3aKUMOHHUTE pa3xofun cnpsiMo obema Ha akTWBUTE Ha JadeHaTa KONeKTMBHA UHBECTULMOHHA cxema
C uen HamansiBaHe Ha ,rpellkarta ot cnefsaHe”. MNMazapHuTe cnpegose (pasnukaTa B NPOLEHTH) Mexay
Hal-BUCOKa LieHa ,Kynysa' W Hal-HiCka UeHa ,MpodaBa” Ha OTAENHUTE akuuu OT pedepeHTHUS WHAEKC
CbLUO Ce BKIIOYBAT B TPaH3aKLUMOHHUTE Pasxoau.

YnpaenseaLloTo JPYXECTBO HE U3BBLPLIBA XeMKUpaLly onepauui, UMaLli 3a Len Aa HamansT BanyTHUS
PUCK, NPW NAcUBHOTO yNpaeneHune Ha GopcoBo ThpryBaHuTe hoHAoBE.

YnpaenasawoTo ApYXKECTBO He XeMKupa unu ynpasnssa NNXBEHNS PUCK NpyU NacuBHHTO ynpasneHwe Ha
BopcoBo TbpryBaHute GOHAOBE BLPXY aKUUK.
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