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CobrnacHo Hacoku Ha CESR 3a uamepBaHe Ha pucKa U usumcnsiBaHe Ha obwa
pUCKOBa €KCNO3MLIMA U PUCKA Ha HacpelyHaTa cTpaHa Npu KOJNIeKTUBHUTE
MHBECTULMOHHU cxemu (10-788)

Y[ ,Excnat AceT MeHnaxmbHT EAl He n3nonasa metoaa ,cTonHocT nog puck” (VaR) npu nsuncnasaHeto
Ha obLiaTa puUcKoBa €KCNo3vLMsA Ha YNpaBnsiBaHUTE OT HEro KOMEKTUBHU WHBECTULIMOHHM cxemu. Y[
.Ekcnat AceT MeHnmkmbHT® EALL ynpaBnsiBa eguMHageceT O0pcoBO TbpryBaHuM ¢oHOaQ, ABa B3aWMHWU
doHaa, MHBECTUPALLIM OCHOBHO B akUun , eAnH B3auMeH oHA, MHBECTUPALL, OCHOBHO B obnurauum n eauH
HaLmMoHaneH JoroBopeH oH, MHBeCcTUpaLL, B akumu. [No-gony Bu npeacraBsame metoante 3a ynpasneHue
Ha pyCcKa 1 U34nCcnsBaHeTo Ha obuiaTta puckoBa ekcnosnumsi Ha Ekcnat PymbHuss BET KOCUTC BTO.

Mpu ynpaenenuneto Ha Ekcnat PymbHus BET HOCUTC BT® Y[ msuncnsea ,rpelikata oT criefBaHe”
cnpsAMo pedepeHTHMS MHOEKC Bb3 OCHOBA HA CEAMWYHU LaHHU NpU yrnpaBrieHMeTo Ha OGopcoBo
TbpryBaHus oHa v otaen ,YnpasneHue Ha pucka“ goknaasa Ha CbBeTa Ha QUpPEKTopuUTe B criyyan, ye
KoedmumneHTa HagMuHe 3anoxeHute B [NpaBunara u Npocnekta CTOMHOCTW. 3a Aa MoXe Aa ce NocTurHaT
CTaTUCTUYECKN peneBaHTHU pes3ynTaTtv, 3a U3YUCIIEHMETO Ha pelukata oT crnedBaHe“ ce m3nonseaT
cegMuyHM AaHHM oT noHe 30 (TpupaeceT) HabnogeHwus. N3nonseaHaTa dopMyna 3a U34MCrEeHWe Ha
.,fPeLlKkaTa oT crneaBaHe” e cnegHara:

pewka ot cneggane = /Var{P; — B;}V/n

KbOeTo:

n — 6por ceagmMnYHM HabnaeHNs B paMknUTe Ha 12 meceua;

Var — Bapuauus;

Pi— ceamunyHa goxoaHocT Ha ®oHAaa 3a gafeH nepuog;

Bi— ceamuyHa goxoaHocT Ha PedepeHTHUs nHaekc Ha doHaa 3a AageH nepuog.

M3nonssar ce cegMWYHM OaHHW 3a HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha OAr, WU3YUCIeHW 3a mnocrneaHus
paboTeH [ieH 3a ceaMuUaTa, B KOMTO ce U3YUCTIABA HETHA CTOMHOCT Ha akTuBuTe 3a doHaa.

Mpn B3MMaHe Ha WHBECTULUMOHHW pelleHus oTAen ,YnpaeneHue Ha nopTtdennu® B3mma npensug
TpaH3aKUMOHHUTE pa3xoau crnpssmo obemMa Ha akTUBUTE Ha JafeHaTa KONEKTMBHA MHBECTULMOHHA CXxema
C LUen HamansiBaHe Ha ,rpelukaTta oT crieBaHe”. [lasapHuTe cnpefose (pasnukara B NPOLEHTU) MexXay
Han-BMCOKa LieHa ,KynyBa“ U Han-HUCKa LieHa ,ApodaBa“ Ha OTAeNHUTE akuuu oT pedepeHTHUs MHAOEKC
CbLLO Ce BKIOYBAT B TPAH3aKLNOHHNTE Pa3XOAMW.

YnpaBnsiBaloTo APYKECTBO He N3BBbPLUBA Xepkupalluy onepauui, umalluu 3a uen ga HamansT BanyTHUS
PVCK, MpY NacuMBHOTO yrnpaBneHue Ha 60pcoBO TbpryBaHUTe HOHOOBE.

YnpaBnsiBaLloTo APYKECTBO HE XeaKupa Unu ynpasrisiBa NMMXBEHUS] PUCK MPY NMacUBHOTO yrpaBrieHne Ha
GOpCOBO TbpryBaHWTe POHAOBE BbPXY aKLUN.
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