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UHdopmauunn

CobrnacHo Hacoku Ha CESR 3a uamepBaHe Ha pucKa U usumcnsiBaHe Ha obwa
pUCKOBa €KCNO3MLIMA U PUCKA Ha HacpelyHaTa cTpaHa Npu KOJNIeKTUBHUTE
MHBECTULMOHHU cxemu (10-788)

Y[ ,Excnat AceT MeHnaxmbHT EAl He n3nonasa metoaa ,cTonHocT nog puck” (VaR) npu nsuncnasaHeto
Ha obLiaTa pMCKOBa €KCMO3MLMA Ha YynpaBnsBaHUTE OT HEro KOMEKTUBHU MHBECTULMOHHU cxemu. Y[
.Ekcnat AceT MeHnmxmbHT® EALl ynpaBnsiBa eanHagecet 60pcoBO TbpryBaHu ¢ooHAa, TPU B3aWMHWU
¢oHAa, MHBECTMpAaLLM OCHOBHO B akuuu, iBa B3auMHU hOoHAA, MHBECTMUPALLM OCHOBHO B 0bnurauunv, eauH
HaumoHaneH 6opcoBO TbpryBaH (POHA, UHBECTMpALL B akuuu, U eOuH HaumoHaneH GopcoBO TbprysaH
doHA, nHBecTMpaLy NpeaMMHO B 60pcoBO ThbpryBaHu hoHA4oOBE BbpXy 3naTto. [o-gony Bu npepcraesame
MEeToAuTe 3a ynpaBlieHMe Ha pucka M nsyncnaBaHeTo Ha obuiaTta puckoBa ekcnosvuumsa Ha O Ekcnat
Mo6anHun O6nurayuu.

Mpu ynpaeneHneto Ha O® Ekcnat MobanHn O6nuraumm YnpasnsBalloTo APY>KEeCTBO U3Mon3Ba CTPoro
onpegeneHu numutn, onucaHu B MNpasunaTta u lNpocnekta Ha poHaa. POHABLT € aKTMBHO yNpaBnsBaH U
MHBecTMpa B rnobanHu obnuvrauumn. 3a ga ce ocurypu afekBaTHO HMBO Ha yMpaBlieHME Ha pucka,
YnpaBnsiBalloTO APYXEeCTBO M3MNOn3Ba CnegHoOTO pasnpeferneHneTo Mo knacose obnuraumm KaTo
BbTpelweH 6eHYMapkK ¢ Len no-enucoka ameepcudunkaums:

TapretupaHo | MakcumanHo

HUBO HUBO
|. bpaBHU LIeHHU KHUXA, pa3BUTU CTPaHU 20.00% 100.00%
CALL, HoMmuHanHm 8.00% 100.00%
CAL, nHaekcnpaHu kbM nHpNaumsTa 5.00% 100.00%
EBpoboHaoBe 5.00% 100.00%
Opyru, TBbpAa BanyTa 2.00% 100.00%
Il. KopnopaTtuBHu n UnoteyHn o6nuraumMm B TBbpAA BanyTa 55.00% 90.00%
C VHBECTMLVOHEH KpeauTeH PENTUHT 35.00% 90.00%
C NoANHBECTULMOHEH KpeaUTEeH PENTUHT 20.00% 90.00%
lll. PasBuBalwum ce cTpaHu B TBbpAA BanyTta 20.00% 35.00%
[bpXXaBHU LEHHM KHUXKA 10.00% 35.00%
KopnopatusHu obnuravuum 10.00% 35.00%
IV. Mapu4yHu cpeacTBa 1 gpyrm 5.00% 20.00%

C uen ynpaBneHue Ha puckoBaTa eKCNo3vuMs KbM JIMXBEHUS PUCK BbB BCSKa BarnyTa YNpaBnsiBaloTo
OPYXeCcTBO crneau cpefHata mogudmuupaHa fioopauus 3a BCeku Knac obnvraumm u cpegHaTa 3a
noptdenna Ha c¢oHaa. lNpu ynpaBneHneTo Ha ekcnosuumsta KbM AadeH knac obnwurauuu otgen
,YNpaBneHne Ha noptdennn“ mHBectupa [0 MakcumyMm 15 roavHu Jwoopaumss ¢ uen no-Bucoka
anesepcudukaums. MNpu HagBUWaBaHe Ha TO3M NUMWUT OTAEN ,YNpaBneHne Ha pucka“ yegomsisa CbBeTa
Ha OMpeKTopuTe Ha YNpasnsBalLOTO APYXECTBO, KOMTO B3UMa pelleHue Janu ekcrnosvuusaTta ga 6bvae
3anaseHa unu Ja ce Hamanw, ako MMa MKOHOMUYECKM 1 Na3apHy hakTopu obycnassLLm HaMansiBaHeTO Ha
pucka. OTgen ,YnpaBrneHne Ha pucka“ cbllo M3mepBa obLMS pUCK Ha nopTderina Yypes CTaH4apTHOTO
OTKIMOHEHWE Ha UCTOPUYECKNTE LieHM Ha ASnoBeTe Ha ceagMuyHa b6asa.
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YnpaBnsiBalloTo OPY)XECTBO M3BbpLUBA XeKMpaliy onepauvu, MMaly 3a uen ga Hamanat BanyTHus
pUCK, KaTo B3aWMa MNpeaBua nasapHaTa KOHIOHKTYpa, BONaTUMHOCTTa (M34MclieHa npe3 CTaH4apTHOTO
OTKIIOHEHVE) Ha fafeHaTa BanyTa U pa3xoauTe 3a XexupaHe KbM eBpo (CyanoBu TOYKM 38 e4HOMECEYHU
hOopYBPAHM KOHTPaKTK).
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