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Nudopmauus

CbvrnacHo Hacoku Ha CESR 3a uamepBaHe Ha pucka U nsyucnsiBaHe Ha obua
pUCKOBa eKCNo3uuMa U PUCKa Ha HacpelwHaTa cTpaHa Npu KONeKTUBHUTE
WHBECTULMOHHU cxemu (10-788)

Y[l ,Excnat AceT MeHnmxmbHT" EAL] He uanonsea metofa ,CTORHOCT nog puck” (VaR) npu usuncnsasaHeTo
Ha obuwata puckoBa EKCMO3UUWSA Ha YNpaBnsBaHUTE OT HEro KOMEKTWBHW WHBECTUUMOHHM cxemu. Y[
»Ekcnat AceT MeHumpimbHT' EALl ynpaensea egvnHageceT OopcoBo TbpryBaHn ¢hoHAa, 4Ba B3aWMHW
hoHAa, MHBECTUPALLM OCHOBHO B aKLUW , eAuH B3auMeH (hoHa, MHBECTUpPAaLL, OCHOBHO B o6nurauum 1 eauH
HauwoHaneH gorosopeH doHf, MHBecTupaly B akuyuu. Mo-gony Bu npeacTaeame meToguTe 3a ynpasneHue
Ha pucKa n nsuncnsaeaHeTo Ha obliarta puckosa ekcrno3uums Ha Exkcnat Bbnrapua COPUWKC KOCUTC BT,

Mpw ynpaenexuneto Ha Excnat benrapus COOUKC HOCUTC BT Y[ usyncnasa ,rpelukaTa ot crnegsaxe”
cnpamMo pedepeHTHUA WHOBKC Bb3 OCHOBA Ha CeAMWYHM AaHHW MNpW ynpasneHweTo Ha Gopcoso
TbpryBaHnsa doHa v otaen ,YnpasneHue Ha pucka" goknagsa Ha CbBeTa Ha QUPEKTOPUTE B Criyyai, ye
koeduuneHTa HagMuHe sanoxeruTe B [Npaevnarta v lNpocnekTa CTOMHOCTW. 3a 4a MOoXe Aa ce NocTUrHaT
CTaTUCTUYECKN PEeneBaHTHW pesynTaTW, 3a U3YUCNEHWETO Ha ,rpeLukata oT credBaHe” ce W3nonssaTr
cegmMmnyHn ganHn ot noHe 30 (Tpugecet) HabniogeHws. M3nonseaHata copmyna 3a us4ucneHwe Ha
JTPELLKaTa oT cnefpaHe" e cnegHara:

Mpetuka ot cnegpave = +/Var{P; — B;}vn

KbLeTo:

n — 6pon ceaAMUYHN HaBNAEHWA B pamKkuTe Ha 12 meceua;

Var — eapuauus;

Pi— ceamuyHa goxoaHocT Ha ®oHAa 3a fafeH nepuos;

Bi— ceamuyHa goxoaHocT Ha PedeperTHuA nHaeke Ha ®oraa 3a AaneH nepuog.

M3nonaeat ce CeAMUYHW OaHHW 3a HETHAaTa CTOWHOCT Ha akTWBUTE Ha AN, W3YWUCNEHW 3a nocnegHus
paboTeH AeH 3a cegmuLaTa, B KOMTO Ce U34MCNsABa HETHA CTOWHOCT Ha akTuBUTe 3a doHaa.

Mpw B3MMaHe Ha WHBECTULMOHHW peLUeHUs OThen ,YnpaeneHuwe Ha noptdeinu’ B3uma npesesug
TpaH3aKUMOHHUTE pasxodu cnpsiMo obema Ha akTMBWUTE Ha fajeHaTa KONeKTUBHA MHBECTULMOHHA CXema
C Uen HamanseaHe Ha ,rpelwkata oT cnefeaHe”. [NasapHuTe cnpegoBe (pa3nukara B NPOUEHTW) Mexay
Hal-BMCOKa LUeHa ,kynyBa" W Hal-HUCKa LeHa ,npoasa’ Ha OTAenHWTe akuuu oT pedepeHTHUs WHOEKC
CBLUO CE BKIKYBAT B TPAH3AKLUNOHHUTE pasxoau.

YNpaenssalloTo APYXECTBO He U3BbPLUBA XeMpKupally onepaunn, uMally 3a uen ga HamansT BanyTHUA
pUCK, NpU NAacUBHOTO ynpaBneHne Ha 60pcoBO THPIyBaHuTe POHOOBE.

YnpaBnasaLoTo APYKECTBO He XemKupa unu ynpaensea NUXBeHWsa pUck Npyu NacuBHOTO ynpasneHue Ha
BopCcoBO ThPrysaHUTe (OOHAOBE BBLPXY aKL1H.
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Mpencepnaren Ha CvBeTa Ha gupekTopuTe ‘UneH Ha CbBeTa Ha JupeKkTopuTe



