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WUudcpopmauus

CwbrnacHo Hacoku Ha CESR 3a uamepBaHe Ha pucka U U3uucnsiBaHe Ha obwa
PUCKOBa eKCMO3ULMA U PUCKA Ha HacpelyHaTa cTpaHa NPy KONeKTUBHUTE
MHBECTULIMOHHU cxemu (10-788)

Y0 ,Ekcnat AceT MeHuoxmbHT* EAL] He usnonssa meToga ,CTORHOCT nog, puck” (VaR) npu ns4ncnseaHeTo
Ha obliaTta puckoBa €KCMOo3WUMA Ha YNpaBnsBaHUTE OT HEro KOMNEKTUBHU MHBECTULMOHHM cxemu. Y[
.Excnar Acer MenunmxmbHT" EALl ynpaBnsBa efuHageceT GOPCOBO ThpryBaHw oHaa, 4Ba B3aUMHW
hoHaa, MHBECTUPALLW OCHOBHO B aKkuun , eAMH B3amMeH )oH, MHBECTUPALL OCHOBHO B oBnuraumn v eguH
HauuoHaneH forosopeH GoHa, uHBecTupaly B akuvu. MNo-gony Bu npeactaesame metognTe 3a ynpasnexue
Ha pucka v us4ncnasaHeTo Ha oblaTa puckoea ekcnosuuma Ha J® Excnat Akuumn Passutu Masapw.

Mpwn ynpaeneHveTto Ha AP Ekcnat Akyun Passutu Mazapu YnpasnagalloTo 4pyecTBO W3non3sa cTporo
onpefeneHu numutu, onucaxu 8 MNMpaewunata u Mpocnekta Ha oHfa. POHALT € aKTUBHO YNpaBnsiBaH u
wHBecTupa B rnobanHn akuum. 3a Oa Cce OCUIypyM afekBaTHO HWBO Ha YNpaBleHUe Ha pUCKa,
YnpasnasaloTo APYXeCTBO U3NOoN3Ba pasnpegeneHneTo no CTRaHu U CeKTopu Ha LWupokus nHaexkc MSCI
World, kato ce ctpemun obliaTa ekcnosnumsa KbM JafeHa cTpaHa w/unu cexkTop pa oTroeaps Ha beta
koedmuneHTa Ha Tasn cTpaHa wunu cekTop oT uhgekca MSCI World. Cwlwo Taka ce ctpemun obwara
EeKCNOo3NLWA KbM CBETOBHUTE NMasapu, uamepeHa npes deta koecuuneHta kbm nHaekca MSCI World ga
6bae B pamkute mexay 0.5 n 1.5. Otaen ,Ynpasnexve Ha nopTdennu” NHBECTMPA B OTAENHUTE CTPaHM
oT MuHuMyMm 0% fo onpeaeneHuTe B MNpocnekTa MakcuManHiu HuBa Ha ekcnoauuus. Mpu ynpaesneHueTo
Ha ekcnosuuyusaTa KbM 43a4eH CeKTop oTAen ,YnpasneHue Ha nopTtdeinn' uHeectupa ao makcumym 20%
B €0WHUYEH CeKTop C Len no-sucoka Ausepcudukaums. MNpu HaOBulLaBaHe Ha TO3M NUMUT oTAen
,YNpaeneHne Ha pucka”® yBegomsaea CbBeTa Ha OUPEKTOpUTE Ha YNpasnasalloTo OPYKECTBO, KOWTO
B3MMa pelleHue Jann ekcnosnuuaTta ga 6bae 3anaseHa unu Aa ce Hamanu, ako MMa MKOHOMWYECKWU W
nasapHu daxktopu obycnassLLM HamansaBaHeTo Ha pucka. OTaen ,YnpaeneHve Ha pucka“ uamepsa obms
pUCK Ha nopTdenna Ypes CTaHaapTHOTO OTKIIOHEHWE Ha UCTOPUYECKUTE LUEHMW Ha AANOBETE Ha CegMUYHa
basa.

YnpaBnsasalloTo OpYXeCTBO U3BBLPLUBA XeMKUpalyu onepauvu, Mmallum 3a uen ga HamanaT BanmyTHUSA
PUCK, KaTo B3WUMa npensug nasapHaTa KOHIOHKTYpa, BONATWUMHOCTTa (M3YucneHa npes CTaHAapTHOTO
OTKNOHEHWE) Ha AafeHaTa BanyTa u pasxoanTe 3a XeAXvpaHe KbM eBpo (CyanoBu TOHKW 38 €AHOMECEYHU
hOpYbPOHU KOHTPaKTK).

JInxBeHUAT pucK ce ynpaBnsiBa 4Ype3 exeHEeBHOTO W3YUCneHue Ha mopudchuumpaHaTa alopauvsa 3a
obnurayunTte B noptdenna Ha doHaa.
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Hwukona Axkos
Mpencenaten Ha CbBETA Ha gUpeKTopuTe

OaHven OoHues
UneH Ha CbBeTa Ha gupektopute //




