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WUHdopmauusa

CwrnacHo Hacoku Ha CESR 3a uamepBaHe Ha pucka U U3uMcrnsBaHe Ha obwa
pUCKOBa €KCMo3ULUMA U PUCKa Ha HacpellHaTa cTpaHa Nnpu KONeKTUBHUTe
MHBECTULUMOHHU cxemu (10-788)

¥ ,Exkcnat Acet MennaxmbHT EALl He nanonsea metofa ,cToMHOCT nog puck” (VaR) npu usuncnasaHeTo
Ha obllata puckoBa €KCno3nuWs Ha ynpaBnsiBaHWTE OT HEro KOMEKTUBHW WHBECTULMOHHWM cxemu. Y[
.Excnar Acetr MeHnunpxmbHT" EA[l ynpaBnaea eauHageceT OOPCOBO TbPryBaHu hoHAa, OBa B3auUMHU
cdhoHa, MHBECTMPALLM OCHOBHO B akLuu, eOuH B3amMeH oHg, MHBECTUPALL OCHOBHO B obnurauuu, eauH
HauloHaneH Bopcoso Tbpryead hoHO, WHBECTMPALW B akuuW, W eduH HauuoHaneH Bopcoso TbpryeaH
doHA, MHBECTMpaL npeaumHo B GopcoBo ThprysaHu qoHaoBe BLpXY 3nato. Mo-gony Bu npeacrassme
MeToauTe 3a ynpasneHune Ha pucka n avucnasaHeTo Ha oblyata puckora ekcnosuums Ha Exkcnar Cepbug
BNEKC15 KOCUTC BT®.

Mpwu ynpaeneHweto Ha Ekcnat Cepbua BENEKC15 KOCUTC BT® usuucnsea ,rpellkara ot cnegsaHe”
CNpAMO pedepeHTHUS WHOEKC Bb3 OCHOBa Ha CeOMWYHU OaHHM NpU ynpaeneHneTo Ha GOpCcoBO
Tbprysauns oHA 1 oTAen ,YnpaeneHve Ha pucka' aoknansa Ha ChbBeTa Ha QUPEKTOpUTe B crnyyan, Je
koeduUneHTa HagMuHe 3anoxeHuTe B [paeunata n MNpocnekTa cTolHOCTW. 3a Aa MoXe Aa ce NocTurHaT
CTATUCTUYECKW PENEBaHTHW PE3YNTaTW, 3a WU3YMCIIEHMETO Ha ,rpellkata OT crnefsaHe"' ce W3nonssaTt

cegMmudHu aaHHwW ot noHe 30 (TpupeceT) HabnwgeHus. W3nonssaHata dopmMyna 3a U3YUCNEHWe Ha
.fpeLLKaTa ot cneapaHe" e cnegHara:

IMpelwka ot cneasare = o/ Var{P; — B;}Vn

KbAETO:

n — Bpoi cegMuyHK Habn4eHns B paMmkiTe Ha 12 Mecela;

Var — Bapvauus;

Pi— cegmuyHa goxoaHocT Ha PoHaa 3a AafeH nepuoa;

Bi— cegmuyHa goxogHocT Ha PedepeHTHUs uHgekc Ha PoHpa 3a AageH nepuos.

W3nonaeat ce cedMWUYHW OaHHW 3a HeTHaTa CTOMHOCT Ha aKTUBWTE Ha AAN, W3YMCMEHW 3a nocnegHus
paboTeH AeH 3a cegmuLiaTa, B KOWTO Ce U3YUCNABA HETHA CTOMHOCT Ha aKTueUTe 3a doHAa.

[Mpn B3MMaHe Ha WHBECTUUWOHHW pelueHus oTaen ,YnpaeneHue Ha noptdeinu” Bauma npeasug
TpaH3aKUMOHHUTE pasxoau cnpamo obema Ha akTUBWUTE Ha AadeHaTa KONEeKTMBHa MHBECTULIMOHHA cXxema
C uen HamansBaHe Ha ,rpewkara oT cneasade”. MasapHuTe cnpegose (pasnukarta B NPOLEHTU) Mexay
Ha-BMCOKa UeHa ,kynysa" v Hal-HWUCKa LeHa ,npofdasa’ Ha OTAENHUTE akuun oT pedepeHTHUS MHAOEeKC
CbLUO Ce BKMOYBAT B TPAH3aKUUOHHUTE pasxoau.

YNpasnasalwloTo APYKECTBO HE U3BBPLUBA XeMKUpaLLyM onepayuy, UMaLly 3a Uen ga HamansaT BanyTHUS
PWCK, NPW NAcCMBHOTO ynNpaefneHne Ha BOpCcoBO ThpryBaHnTe hoHa0BE.

YnpaensaealloTo APYXECTBO HE XEMKMPA UMW YNPaBNSABA NUXBEHUS PUCK NP NACUBHOTO yNpasneHue Ha
BopcoBO ThpryBaHuTe OHLOBE BBPXY aKLuK,
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