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UHdopmauusn

CwrnacHo Hacoku Ha CESR 3a uamepBaHe Ha pUCKa U U34YUcCrsiBaHe Ha obwa
pUCKOBa €KCMO3ULIUA U PUCKA Ha HacpellHaTa cTpaHa NpU KONeKTUBHUTE
WHBEeCTULMOHHK cxemu (10-788)

Y[ ,Excnar AceT MeHnaxmuHT* EALl He u3nonssa mMeToAa ,CTONHOCT nog puck” (VaR) npu nauucnssaHeTo
Ha ofwarta puckoBa eKCNosWUMA Ha YNpaBnsiBaHUTE OT HEro KOMEKTUBHM WHBECTULMOHHM cxemu. Y[
.Excnat Acer MennmxmbHT' EALl ynpaenssa eguHageceT GopcoBo ThpryeaHu doHaa, ABa B3auMHU
¢hoHAa, MHBECTMPALLM OCHOBHO B KLU , €AUH B3auMeH GhoHA, UHBECTUPALL OCHOBHO B oBnurauum n eauH
HauuoHaneH AoroBopeH oK, MHeecTupall s akyuu. MNo-gony Bu npedcTaBame metogute 3a ynpasneHne
Ha pucka u us4mcnseaHeTo Ha oblarta puckosa ekcnosnyws Ha O Exkcnat FmoBanHu O6nuraywn.

Mpu ynpaenexueTo Ha [® Excnat MMobanHn O6nurauum YnpasnsiBalloTo APYXKECTBO M3Mon3sa CTPOro
onpeeneHn nuMuTK, onucarun B Mpasunarta u MNpocnekra Ha doHaa. PoHABLT € aKTUBHO ynpasnsaBaH u
wHeecTupa B rnobanHu obnurauun. 3a Aa ce ocUrypyW afeKBaTHO HWBO Ha YNpaBneHue Ha pucka,
YnpaBnasalloTo APYXECTBO W3NON3Ba CMNefHOTO pasnpefdeneHUueTo no KnacoBe obnurauuu Kato
BbTpelleH BeHumMapk ¢ Len no-Bucoka Aueepcudukaumns:

TapretupaHo |MakcumanHo

HUBO HUBO
|. AbpxaBHM LEHHU KHWUXA, Pa3BUTH CTPaHU 20.00% 100.00%
CALL, HoMuUHanHK 8.00% 100.00%
CALL, uHaekcnpanun kbm nHdnaunaTa 5.00% 100.00%
Espobongose 5.00% 100.00%
Opyru, TBBpAa BanyTa 2.00% 100.00%
Il. KopnopaTtusHu u Mnote4yHu obnurayuu B TBLpAA BanyTa 55.00% 90.00%
C MHBECTULMOHEH KpeouTeH peilTuHN 35.00% 90.00%
C NnoguHBECTUUMOHEH KPEAUTEH PEATUHT 20.00% 90.00%
lll. PazeuBawm ce cTpaHu B TBbpAa BanyTa 20.00% 35.00%
ObpKaBHU UEHHU KHWKA 10.00% 35.00%
KopnopatueHu obnurauuu 10.00% 35.00%
IV. Mapu4HKu cpeacTBa U ApYyru 5.00% 20.00%

C uen ynpasneHvwe Ha puckoBaTa eKCMO3NUMSA KbM NUXBEHUS PUCK BbB BCAKA BanyTa YNpaensasalloTo
OPYXecTBO cnefn cpepHata moguduuvpaHa glopauuws 3a Bceku knac obnurayum u cpegHaTta 3a
noptcerdna Ha cdoHpa. lNpu ynpaBnNeHMETO Ha eKkcnosvuwaTa KbM AafeH Knac obnurauvm oTtaen
.YNpaeneHne Ha noptdeinu’ uHBECTMPa A0 Makcumym 15 roguHu Aropauns ¢ Uen no-BuUcoKa
Ausepcudukauus. Mpu HagsKLa@saHe Ha TO3M NUMWUT OTAEN ,YNpaBneHue Ha pucka' ysegomssa CheeTa
Ha QupeKTopuTe Ha YnpaBnaBalloTO OPYXECTBO, KOWTO B3UMa pelleHne ganu exkcrnosuuusTa ga 6bge
3anaseHa unu fa ce Hamanu, ako uMa MKOHOMMWYECKU W nasapHu dakTopu oBycnaeaLwm HamanssaHeTo Ha
pucka. OTgen ,YnpasneHue Ha pucka' cbllo usmepsa obLms pUCK Ha nopTdeiina Yypes cTaHgapTHOTO
OTKNOHEHWE Ha UCTOPMYECKWTE UeHWN Ha AsSnoBeTe Ha ceaMmuyHa 6asza.
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YNpaensBalloTo APYXECTBO W3BBLPLUBA XeQKUpaluu onepauuu, UMally 3a Uen Aa HamansaT BanyTHuS

PWUCK, Kato B3uma NpeaBn NasapHaTa KOHIOHKTYpa, BOMATUNHOCTTA (M3UYMCNeHa Npe3 CTaHOapTHOTO
OTKNOHEHWE) Ha fafdeHaTa BanyTa v pasxoguTe 3a XefKUpaHe KbM eBpO (CyanoBn TOUKU 33 eAHOMECEYHU
OopybPOHMN KOHTPAKTH).

Data: 16.03.2020 r.

Hukona Axkos
lMpeacepaten Ha CbBeTa Ha OUMPEKTOPUTE

[OaHuen [loH4eB (N
YneH Ha CbBeTa Ha gupekTopuTe



