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Uudhopmauus

CwbrnacHo Hacoku Ha CESR 3a usmepBaHe Ha pucka U U3YUCNABaHe Ha obLa
PUCKOBa eKCMO3ULIMA M PUCKa Ha HacpellHaTa cTpaHa Npu KONeKTUBHUTE
MHBECTULUMOHHU cxemu (10-788)

Y[ ,ExcnaTt AceT MenngxmbHT' EAl He nanonaea metona ,CTONHOCT nog puck” (VaR) npu nsducnasaHeTo
Ha ofwaTta pucKkoBa eKCno3WUWA Ha yNpaBnSBaHUTE OT HEro KOMEKTUMBHM MHBECTULMOHHU cxemu. Y[
.Ekcnar AceT MeHungxmbeHT® EALl ynpaenaea eawHagdeceT 6opcoBo ThprysaHw choHha, ABa B3auMHW
doHaa, NHBECTMPALLWM OCHOBHO B akLuW, eAuH B3auMeH OHZ, MHBECTMPALL OCHOBHO B oBnurauuy, eavH
HauwoHaneH 6opcoBo ThbPryeaH oHA, WHBECTUpALL B akuuu, W efuH HauwoHaneH GopcoBO ThpryBaH
doHa, uHBeCTUPALL NpeauMHo B BopcoBo ThpryBaHu oHAoBe BLPXY 3nato. Mo-gony Bu npegctassame

MEeToOUTE 3a yNpaBreHne Ha pucka U n3dnucnasaHeTo Ha oblaTa puckoBa ekcnosuuuns Ha Excnat Mepuma
ACE HOCUTC BT®.

MNpu ynpasneHueto Ha Exkcnat Meopuua ACE FOCUTC BT® Y[ nadncnsaea rpewkara oT cneasaHe” cnpsamo
pedepeHTHUA MHAEKC Bb3 OCHOBA Ha CeAMUYHU AaHHU NPW yNpaBreHMeTo Ha BopcoBo ThprysaHus oHa,
n otgen ,YnpasneHue Ha pucka' goknagsa Ha CbBeTa Ha AWPEeKTopuTe B cny4yai, 4ye koeduuueHTa
HagMmuHe 3anoxeHuTe B MNpasunata u lNpocnekTa CTORHOCTY. 3a fa MOXe Aa ce NOCTUrHAT CTAaTUCTUHECKN
peneBaHTHN pe3ynTaTk, 3a M34YUCNEHNETO Ha rpelukaTa oT clegsaHe” ce U3non3BaT cegMuyH A4aHHW OT

noHe 30 (TpugdeceT) HabnwgeHus. anonseanara hopmyna 3a UayucneHne Ha rpellkara oT cnegeaqe” e
cnepgHaTa:

Mpewka ot cnepsane = /Var{P; — B;}vn

KbOETO:

n — 6poi cegMuyHK HabNOOEHUA B pamMkuTe Ha 12 meceua;

Var — Bapunauus;

Pi— cegmunyHa goxogHocT Ha PoHAa 3a AadeH nepuog;,

Bi— cegmuyna goxoaHocT Ha PedepeHTHns uHgekc Ha PoHaa 3a fageH nepuog.

WManonsgaT ce CeAMWYHW AaHHW 33 HETHATa CTOMHOCT Ha aKTUBWTE Ha OAN, W3YMCNEeHW 3a nocrnedHus
paboTeH AeH 3a cegmuuaTa, B KOWTO Ce M3YUCNABA HETHA CTOMHOCT Ha akTueuTe 3a DoHaa.

MNpn B3vMMaHe Ha WHBECTULWOHHM pelweHus oTaen ,YnpaeBneHue Ha nopTdennu’ B3uma npeasum
TpaH3aKkUMOHHUTE pas3xodn cnpsimo obema Ha akTUBWUTE Ha OafeHaTa KONekTUBHA MHBECTULWOHHA cxema
C uen HamansBaHe Ha ,rpewkarta ot cneasaHe”. [NasapHute cnpenose (pasnukarta B NPOLUEHTU) Mexay
HaW-BWCOKa LeHa ,Kynyea“ W HaW-HUCKA UeHa ,npodaBa’ Ha OTAENHWUTE akuun OT pedepeHTHUS UHOEKC
ChLUO Ce BKNKYBAT B TPAH3aKUUOHHWUTE Pasxoau.

YnpasnaealloTo APYKECTBO HE U3BBLRLWBA XEMKUPaLLM onepaumnn, UMaLlmn 3a LUen ga HaMmanaTt BanyTHUS
PWCK, NPX NAacUBHOTO yNpaeneHne Ha 6opCcoBO ThpryeaHuTe hoHAOBE.

YnpasnaBalloTo APYKECTBO He XemKupa unn ynpaensiea NMxseHus pugkipu nacuBHOTO ynpasneHve Ha
BopcoBo ThprysaHuTe OHAOBE BbPXY aKLWK.
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