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UHdopmauus

CbrnacHo Hacokn Ha CESR 3a namepBaHe Ha pycka u nsumcnsiBaHe Ha oo6Lia
pPUCKOBa eKCNno3uLmusa U pUcKa Ha HacpellHaTa cTpaHa Npu KONeKTUMBHUTE
MHBECTULMOHHU cxemu (10-788)

Y[ ,Ekcnat Acet MeHumxmbHT® EALl He nanonssa metoaa ,,ctorMHocT nog puck” (VaR) npu nsdmncnasaHeTo
Ha obLiaTa puckoBa €KCNO3NLMS Ha ynpaBnsBaHUTE OT HEro KONEKTUBHU WHBECTUMLMOHHWU cxemu. Y[
.Ekcnat Acet MenumpkmbHT® EALl ynpaBnsasa eguHageceT G0OpCcOBO TbpryBaHw ¢hoHAa, ABa B3avMHWU
doHAa, HBECTMpALLM OCHOBHO B aKUMX, eauH B3anMeH oHz, NHBECTMpALL, OCHOBHO B obnuraunm, eanH
HaumoHaneH 6opcoBO TbpryBaH (HOHA, UHBECTMpPALL B akuMu, U eauH HauuoHaneH GOpcoBO TbpryBaH
doHA, MHBECTUpaLL NpeanMHO B 60pcoBO TbpryBaHu hoHAoBeE BbpXY 3naTo. [o-gony Bu npeactasame
MeToaMTEe 3a ynpaBleHME Ha puUcka U MU3YMCNsBaHETO Ha obliata puckoBa ekcrno3uuus Ha Ekcnat
Cnoeakna CAKC KOCUTC BTo.

Mpu ynpaeneHneto Ha Ekcnat Cnoakma CAKC KOCUTC BT® usumcnsasa ,rpeLukarta ot crnegsaHe” cnpsamo
pedepeHTHMSA NHAEKC Bb3 OCHOBA Ha CeAMUYHW AaHHM NPU ynpaBreHneTo Ha 6opcoBo TbpryBaHms OHA
W oThen ,YnpaeneHuve Ha pucka“ goknagsa Ha CbBeTa Ha AUPEKTopuTe B criyyaw, yYe koeduumueHTa
HagMuHe 3anoxeHute B Npasunarta u lNMpocnekTa cToMHOCTU. 3a a MOXe Aa ce NOCTUrHaT CTaTUCTUYECKN
peneBaHTHW pe3ynTaTu, 3a U3YUCIEHNETO Ha fpeLlkaTa OT criegBaHe” ce nsnonssaT CeaAMUYHU JaHHU OT
noHe 30 (Tpugecet) HabnoaeHus. N3non3saHaTa oopMyna 3a U34MCNEHNE Ha rpellkaTa OT crieaBaHe” e
cnepHara:

Mpetwka ot cneasane = A/ Var{P; — B;}Vn

KbAeTo:

n — 6poii ceaMnYHK HabngeHNs B pamknTe Ha 12 meceua;

Var — Bapuauus;

Pi— cegmnyHa poxogHocT Ha ®oHaa 3a AageH nepuwog;

Bi— cegmuyHa goxogHocT Ha PedepeHTHUsA nHgekc Ha doHaa 3a gageH nepuog,.

M3nonsesaTt ce ceaMUYHM JAaHHM 3a HETHATa CTOMHOCT Ha aKTUBWUTE Ha AN, M3YUCIEHW 3a MocneaHus
paGOTeH O€H 3a cegmumuata, B KOMTO Ce M34YUCHsiBa HETHA CTOMHOCT Ha akTmBuTe 3a doHaa.

lMpn B3MMaHe Ha WMHBECTUUMOHHM pelleHus oTaen ,YnpaeneHue Ha noptdennn® B3vMma npensug
TpaH3aKUMOHHUTE pa3xoaun cnpsiMo o0emMa Ha akTMBMTE Ha JadeHaTa KONekTMBHA MHBECTULMOHHA CXxeMa
C Uuen HamansiBaHe Ha ,rpelukarta oT crieaBaHe”. [MazapHuTe cnpegose (pa3nukaTta B NPOLEHTU) Mexay
Han-BMCOKa LieHa ,KynyBa“ u Han-HWUCKa LeHa ,NpodaBa“ Ha OTAenHUTe akuuMu OT pedepeHTHUS NHAOEKC
CbLLO Ce BKMOYBAT B TPAH3aKUMOHHMTE pasxoau.

YNpaenaBaLloTo APYKECTBO He U3BbPLLBA XeMKMpally onepauumn, MMaluy 3a Len a HaMmanaTt BanyTHus
pVCK, NPU NacMBHOTO ynpaeneHne Ha GOpPCOBO TbpryBaHUTe OOHAOBeE.

YnpaBnsiBaLloTo APYXECTBO He Xemkunpa Unu ynpaensisa NIMXBEHUS PUCK MPY NacUBHOTO yrpaBneHue Ha
60OpCoOBO TbPryBaHTe YOHAOBE BbPXY aKLUMM.
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