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UHdopmauun

CbrnacHo Hacoku Ha CESR 3a usmepBaHe Ha pucka u nusumcnsiBaHe Ha o6ia
pUcCKOBa €KCNO3ULIMA U PUCKA Ha HacpelyHaTa cTpaHa Npu KOJNIeKTUBHUTE
MHBECTULUMOHHU cxemu (10-788)

Y[ ,Excnat AceT MeHnmxmbHT EALl He n3nonaesa meToga ,,cTOMHOCT nog puck” (VaR) npu nsuncnseaHeTo
Ha obLlaTa pMCKOBa E€KCMO3MLMA Ha YyrnpaBnsBaHUTE OT HEro KOMEKTUBHU MHBECTULMOHHU cxemu. Y[
.Ekcnat AceT MeHnmkmbHT® EAL ynpaBnsiBa eguMHageceT O0pcoBO TbpryBaHuM ¢oHOaQ, ABa B3aWMHWU
doHaa, MHBECTUPALLM OCHOBHO B akUMW, eAnH B3auMeH OOH, MHBECTUPALL, OCHOBHO B obnvrauumn, eguH
HaumnoHaneH 6opcoBoO ThbpryBaH POHA, UHBECTMpALL B akuuu, U eOuH HaumoHaneH GopcoBO TbprysaH
¢oHA, nHBecTupaly npeaMMHO B 60pcoBO ThpryBaHu ¢hoHO0BE BbpXy 3nato. [o-gony Bu npeacrassame
MeToOouTe 3a ynpaBrfieHMe Ha pucka M M3YUCNSABAHETO Ha obLliata puCKOoBa ekcnosvums Ha Ekcnar
XbpBatus KPOBEKC FOCUTC BTO.

Mpu ynpaenenuneTo Ha Ekcnat XbpBatnss KPOBEKC FOCUTC BT® Y[ nsuncnsea ,rpewikara ot crieBaHe”
cnpssMo pedepeHTHUS MHOEKC Bb3 OCHOBA HA CEAMWYHU [aHHU Npu ynpaBreHueTo Ha 6Gopcoso
TbpryBaHus poHA u oTaen ,YnpaBlieHne Ha pucka“ goknaaBa Ha CbBeTa Ha OUPEKTOpUTE B Criyyan, ye
KkoeduumeHTa HagMnHe 3anoxeHuTe B [NpaBunarta u [NpocnekTa CTOMHOCTU. 3a ga MoXxe [a ce NocTUrHat
CTaTUCTUYECKN peneBaHTHU pe3ynTaTu, 3a W3YUCMEHUETO Ha rpelukata oT cnejpaHe“ ce msnonssaTt
cegMuyHM AaHHM oT noHe 30 (TpupaeceT) HabnogeHus. N3nonssaHaTa dopMyna 3a U34MCrEeHWe Ha
.TPeLKkaTa oT crneasaHe” e cnegHara:

peiuka ot cneggate = +/Var{P; — B;}Vn

KbOEeTo:

n — 6por ceamMuMYHM HabnaeHWa B paMkuTe Ha 12 meceua;

Var — Bapuauus;

Pi— ceamuyHa goxogHocT Ha doHAa 3a AageH nepuog,;

Bi— ceamuyHa goxoaHocT Ha PedepeHTHUs nHaekc Ha ®oHaa 3a AageH nepuos.

M3non3eat ce cegMW4HM OaHHW 3a HETHaTa CTOMHOCT Ha aKTMBUTE Ha AsN, M3YUCIEHW 3a nocregHus
pa6OTeH OeH 3a cegMmuuaTa, B KOUTO Ce M34UCnsiBa HETHa CTOMHOCT Ha akTusute 3a PoHAa.

Mpn B3nMMaHe Ha WHBECTULUMOHHW pelleHus oTAen ,YnpaeBneHue Ha nopTtdennu® B3mma npensug
TpaH3aKUMOHHUTE pa3xoan crnpsaMo obema Ha akTUBUTE Ha AadeHaTa KONEKTUBHA MHBECTULMOHHA cxema
C Uen HamansiBaHe Ha ,rpelikaTta oT criegBaHe”. [lasapHuTe cnpenoBe (pasnuvkara B NMPOLEHTU) Mexay
Han-BMCOKa LeHa ,KynyeBa“ U Han-HUCKa LieHa ,ApodasBa“ Ha oTAenHUTE akuuun oT pedepeHTHUS NUHOEKC
CbLLO Ce BKMOYBAT B TPAH3aKLMOHHUTE pa3xoau.

YnpaBnsBaLloTo ApYXecTBO He U3BbpLUBA XeMKupalluy onepauum, UMallm 3a Luen ga HamansaTt BanyTHUS
PVCK, MpY NacuMBHOTO yrnpaBsneHne Ha 60pcoBO TbpryBaHUTe HOHOOBE.

YnpaBnaBaLloTo APYKEeCTBO He Xemkupa Unu ynpasnsisa NMMXBEHUS PUCK NPY NacUMBHOTO yrpasrieHne Ha
GOpCcoOBO ThbpryBaHWTEe (POHOOBE BbPXY aKLUN.

Harta: 17.03.2023 r.

Hwukonan Bacunes HaHnen [doHueB
N3nbnHuTeneH anpekTop M3nbnHUTENEH aANpeKTop
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