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UHudopmauuna

CbrnacHo Hacoku Ha CESR 3a namepBaHe Ha pucKa 1 usumcnsiBaHe Ha obwa
pUCKOBa €KCMO3ULMUA U PUCKa Ha HacpeLyHaTa cTpaHa npu KONeKTUBHUTE
MHBECTULMNOHHU cxemu (10-788)

Y[ ,Ekcnat AceT MeHnpxmbHT® EALl He nsnonsea metofda ,,cTOMHOCT nof puck® (VaR) npu nsuncnsiBaHeTo
Ha obLiaTta puckoBa eKCrno3unuMsa Ha ynpasfsiBaHWTE OT HEro KOMEeKTMBHU WHBECTULUMOHHU cxemu. Y[
.=exkcnat Acet MeHnoxmbHT EA[l ynpaBnsasa eguHageceT 60pcoBO TbpryBaHu hoHAa, TpU B3aUMHU
doHaa, nHBeCTUpalLLM OCHOBHO B akumMu, ABa B3avMHU hoHAa, UHBECTMPALLM OCHOBHO B obnurauunv, eavH
HauuoHaneH 60pcoBoO TbpryBaH OOHA, WHBECTMPALL B akuuMu, U eguH HauuoHaneH 60pcoBO TbpryBaH
doHa, MHBeCTUpaLy, npeanumHo B 6OpCcoBO ThbpryBaHn hoHAoOBe BbpXy 3narto. No-gony Bu npegcraesame
MeToauTe 3a yrnpaBfeHne Ha pucka U n3yncnsaBaHeTo Ha obata pyckoBa ekcrnosnums Ha Ekcnat Coepbus
BJIEKC15 FOCUTC BT®.

Mpu ynpaBneHuneto Ha Exkcnat Cvpbusa BEJIEKC15 KOCUTC BT® maumcnsaea ,rpelukata oT cregsaHe”
cnpsiMO pedepeHTHUA MHOEKC Bb3 OCHOBA Ha CeAMWYHW AaHHM Mpu ynpasneHneTo Ha 60opcoso
TbpryBaHus oHA 1 oTAen ,YnpaeneHue Ha pucka“ goknagsa Ha CbBeTa Ha AMpeKTopuTe B cnyvan, ye
koeduumeHTa HagMmuHe 3anoxeHute B NMpaBunara u MNMpocnekta ctonHocTn. 3a Aa MOXe Aa ce NocTurHaTt
CTaTUCTUYECKN perneBaHTHW pe3yntaTu, 3a U3YWNCIEHWETO Ha ,rpelukaTa OT criedsBaHe“ ce uanonssat
cegMuyHn gavHu ot noHe 30 (TpuaeceT) HabnogeHus. ManonssaHata ¢popmyna 3a M34MCreHue Ha
,rpelikaTa oT cnegpaHe” e cnegHara:

pelika oT crnefBaHe =JVar {P 3B } \/;

KbOeTo:

n — 6pon ceaMnYHN HabnaeHs B pamkiTe Ha 12 meceua;

Var — Bapuauus;

Pi— ceagmuyHa goxoaHocT Ha ®oHAa 3a AafeH nepuos;

Bi— cegmuyHa goxogHocT Ha PedepeHTHNa nHaekc Ha doHaa 3a gageH nepuoa.

M3nonaeaT ce cegMUYHW OaHHM 3a HeTHaTa CTOMHOCT Ha akTMBUTE Ha OAn, U3YMCIEHM 3a NocneaHuns
pa60TeH OeH 3a cegmMuuaTta, B KOUTO Ce M34ncnsaBa HETHA CTOMHOCT Ha akTueBuTe 3a PoHaa.

Mpn B3MMaHe Ha WHBECTULMOHHWU pelleHus oTaen ,YnpasneHue Ha noptdennu® B3uma npensug
TPaH3aKUMOHHMTE pa3xoau cnpsMo obemMa Ha akTMBUTE Ha JadeHaTa KONEeKTVBHa MHBECTMLMOHHA cxema
C Uen HamansiBaHe Ha ,rpewlkaTta oT crieaBaHe”. [la3apHuTe crnpefoBe (pasnukara B NPOLEHTU) Mexay
Han-BMCOKa LieHa ,KynyBa“ n Han-HucKa ueHa ,npogasa‘ Ha OTAenHUTe akuum OT pedepeHTHNS MHOEKC
CbLLIO Ce BKITIOYBAT B TPAH3aKLUMOHHUTE pasxoau.

YnpaBnaBaLloTo APYKECTBO He U3BBLPLLBA XeKMpalliM onepaumn, Mmally 3a uen Aa HamanaT BanyTHUS
PVCK, MPWU NacMBHOTO yrnpaBrneHne Ha 60pCcoBO TbpryBaHuTe DOHOOBE.

YnpaBensiBalLLloTo APYKECTBO He XeMKupa Ui ynpaensBa NMXBeHVs pUCK NpyU NacMBHOTO yNpaBreHue Ha
GOpCOBO TbpryBaHWTEe (POHAOBE BbPXY aKLUM.
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