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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
Akunmn Passutu MNasapu.

Mpu ynpaeneHueto Ha A® Ekcnat Akumum Passutin Nasapu YnpaBnaBalwoTo ApYyXeCTBO U3non3sa CTporo
onpegenenn nuMuTn, onucanu B MNpasunata u MNpocnekta Ha oHaa. PoHALT € akTUBHO ynpaBnsBaH U
MHBecTMpa B rnobanHm akuuu. 3a pga ce ocurypyM afekBaTHO HMBO Ha YynpaBfieHWE Ha pucKa,
YnpaBnsiBalLloTO APYXeCTBO U3MNon3Ba pasnpeneneHneTo no CTpaHu U CeKTopu Ha wunpokusa niaekc MSCI
World, kato ce ctpemn obuiata eKkcnosuums KbM gageHa CcTpaHa w/unum cektop Aa oTroBapsa Ha beta
KoeduLMeHTa Ha Ta3u cTpaHa u/unm cektop ot uHaekca MSCI World. Otgen ,YnpaeneHnue Ha nopTdennn®
WMHBECTMpa B OTAENHMTE cTpaHu oT MuHUMyM 0% o onpegeneHute B lNpocnekta MakcMMarHu HvBa Ha
ekcnosuums. MNMpu ynpaBneHMeTo Ha ekcno3uumaTa KbM JaZieH CEKTOp oTaen ,YnpasneHune Ha noptdpennum”
nHBecTMpa o Makcumym 30% B eAMHUYEH CEKTOP C Lien No-Bucoka ansepcudukaums. MNpu HageuwasaHe
Ha TO3N NUMUT OTAEN ,YnpaeneHne Ha pucka“ yBegomsasa CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsiBalLloTO
OPY>XeCTBO, KOMTO B3uUMa peLleHne aanu ekcnosvumsaTta ga 6bae 3anaseHa unu aa ce Hamanu, ako uma
WMKOHOMMUYECKN U NasapHu hakTopu obycnassLin HamansBaHeTo Ha pucka. OTgen ,,YnpaBneHue Ha pucka“
n3avepBa oOLMA pUCK Ha nopTdenna 4vpe3 CTaHOapTHOTO OTKIIOHEHME Ha MCTOPUYECKUTE LIEHM Ha
nsnoeeTe Ha cegMuyHa 6asa.

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 pasxoauTe 3a XexupaHe KbM eBpo (CyanoBu TOYKM 38 €4HOMECEYHU
hOpYBPAHM KOHTPaKTK).

JInxBeHMAT puUCK Ce ynpaBnsiBa 4Ype3 eXeOHEBHOTO M34MCreHue Ha moauduumMpaHaTta Awopaums 3a
obnuraumuTe B nopTdenna Ha poHaa.
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