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UHdopmauusa

CibrnacHo Hacoku Ha CESR 3a usMmepBaHe Ha pucka v Us4ynucnsaeaHe Ha obwa
pUCKOBa eKCNOo3ULUA M PUCKA Ha HacpellHaTa cTpaHa Npu KONeKTUBHUTe
WHBECTULMOHHU cxemu (10-788)

Y[ ,Excnat AceT MeHuaxmbHT' EAJ] He nanonaea MmeTofa ,CTOMHOCT nog puck” (VaR) npu nauncnasaHeTo
Ha ofllaTa pucKoBa eKCNO3UUWMA Ha YnpaBnsBaHWTE OT HEro KOMEKTUBHM WMHBECTULMOHHKM cxemu. Y[
.Excnar Acer MenumxmbHT" EA[l ynpaenasa egvHageceT O0OpCOBO TbpryBaHu doHAa, ABa B3aWMHU
hoHAa, UHBECTUPALLM OCHOBHO B aKUMK, e4WH B3auMeH hoHA, MHBECTUPALL OCHOBHO B oBnurauum, egux
HaunoHaneH GopcoBo TbprysaH hOHA, MHBECTWPALY B akuuu, U eAWH HauuoHaneH GopcoBo TbprysaH
tboHa, uHBeCcTUpaLL NpegumHO B BOpCoBO ThpryBaHu thoHbose Bbpxy 3nato. Mo-gony Bu npeactassme
MeToAWUTE 3a ynNpaBreHne Ha pucka W u3vucnaeaHeTo Ha obliaTta puckoea ekcnozvuua Ha O Excnat
Axuun PassuTu lMasapu.

Mpw ynpaenexueto Ha AP Exkcnat Akuuu Paseutu MNasapu YnpaensealwoTo ApYKeCTBO M3MN0onN3sa cTporo
onpegeneHn nuMuTK, onucaHu B MNpaeunata v Mpocnekta Ha cdoHga. POHOBLT € aKTUBHO ynpaensasaH u
uHeecTupa B rnobanun akuun. 3a ga ce oCUrypu afeKkBaTHO HWBO Ha YMpaBneHue Ha puUcka,
¥YnpasnsasalloTo ApYXeCTBO U3NOM3Ba pasnpeieneHeTo No CTPaHW U CEKTOPU Ha LMpokus nHaekc MSCI
World, kato ce cTpemun ofllaTa ekcnosuuua KoM AageHa cTpaHa w/wnu cekTop ga oTrosaps Ha beta
koedhuuneHTa Ha Tasu cTpaHda w/unu cexktop ot nHaekca MSCI World, Otaen ,YnpasneHve Ha nopTdennn’
WHBECTUpa B OTAENHUTE CTpaHu oT MuHuMym 0% o onpegenenuTe B MpocnekTta MakcumanHu HUBa Ha
excnosuums. MNpu ynpasneHWeTo Ha ekcnosuuuaTa KbM fafieH CEKTOp oThen ,YnpasneHue Ha noprgennn”
WHBECTUpa Ao makcumym 30% B eOMHUYEH CeKTop C Uen no-Bucoka anesepcudukauuns. MNpw HageuwaeaHe
Ha To3W NUMUT oTAen ,YnpaeneHwe Ha pucka“ yBegomsasa CbBeTa Ha OMPEKTOpUTE Ha YNpasnseawoTto
APYXeCTBO, KONTO B3UMa pelleHne Aanu ekcrnosvuuaTa Aa 6bae 3anaseHa unv a ce Hamanu, ako uMa
MKOHOMUYECKU W nasapHun chaktopw obycnaealm HamanaeaHeTo Ha pucka. OTaen , Ynpaenerue Ha pucka”
n3mepsa obWMa puck Ha nopTdelina 4Ypes CTaHAapTHOTO OTKMOHEHWE Ha WCTOPUYECKUTE LEHW Ha
AsanoseTte Ha cegMuYHa Basa.

YnpaenasawoTo OpyXeCTBO W3BbLPLUBa XeXMpalln onepauun, uMalm 3a Uen ga HamanaT BanyTHWUA
PWCK, KaTo B3UMa NpeAsl[ nasapHaTta KOHIOHKTYPa, BONaTUNHOCTTa (M34MCNEHa Npe3 CTaHdapTHOTO
OTKINOHEHWE) Ha AafeHara BanyTa 1 pasxoduTe 3a Xxe[xupaHe KbM eBpo (CyanoBu TOHYKK 32 e4HOMECEYHN
hopyBPAHW KOHTPaKTH).

JINXBEHWAT PUCK Ce ynpasnsBa 4Ype3 eXeAHEeBHOTO MW3YUCMeHWe Ha moauduuupaHaTa gropauusa 3a
obnurayuuTte B noptdeina Ha coHaa.
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