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UHudopmauuna

CbrnacHo Hacoku Ha CESR 3a namepBaHe Ha pucKa 1 usumcnsiBaHe Ha obwa
pUCKOBa €KCMO3ULMUA U PUCKa Ha HacpeLyHaTa cTpaHa npu KONeKTUBHUTE
MHBECTULMNOHHU cxemu (10-788)

Y[ ,Ekcnat AceT MennpxmbHT EALl He nsnonssa metofa ,,cTOMHOCT nof puck® (VaR) npu nsuncnsiBaHeTo
Ha obliaTa pyCKOBa €KCMo3vuusi Ha YMNpaBnsiBaHUTE OT HEro KOJIEKTUBHU WMHBECTULMOHHK cxemu. Y[
.=exkcnat Acet MeHngxmbHT EA[l ynpaBnsasa eguHageceT 60pcoBO TbpryBaHu hoHAa, TPpU B3aUMHU
doHAa, MHBECTUPALLIM OCHOBHO B akuMuK, ABa B3auMHU poHAa, MHBECTMPALLM OCHOBHO B obnuraumm, eauH
HauunoHaneH 60pcoBO TbpryBaH (OOHA, WHBECTMpAL, B akUuW, U eOuMH HauuoHaneH GOpCOBO TbpryBaH
doHA, MHBECTUpaLY, NpeanmMHo B BOPCOBO ThbpryBaHn hoHAOBe BbpXy 3narto. No-gony Bu npegcraesame
MeToauTe 3a ynpaBrfieHue Ha pucka U u3umcngaBaHeTo Ha obliaTta puckoBa ekcnosvuma Ha [Od Ekcnat
Akuun PassuBawum ce NMasapw.

Mpu ynpaeneHneTto Ha O® Ekcnat Akuun PassuBalum ce Nasapu YnpaBnsBalloTO OPYXECTBO U3MOn3Ba
CTporo onpegeneHn numntu, onucanu B [paBunata u [Npocnekta Ha ¢oHga. PoHOABT € aKTUBHO
yrnpaensiBaH M UHBECTMPA B akuuu OT pas3BMBaLUuTe ce CTpaHu. 3a ga ce ocurypu agekBaTHO HMBO Ha
yrnpaBreHne Ha pucka, YNpaBnsBaLloTo APYKECTBO M3M0N3Ba pasnpeaeneHneTo no cTpaHu U CEKTOpY Ha
wnpokusa nhgekc MSCI Emerging Markets, kaTo ce cTpemMu obLiaTta ekcno3nuus KbM fafieHa cTpaHa n/vnm
CekTop Aa oTroBapsi Ha 6eTa koedmuUmMeHTa Ha Tasu cTpaHa u/unm cektop ot nHaekca MSCIl Emerging
Markets. Otoen ,YnpasneHue Ha nopTdennn nHeectupa B OTAENHUTE cTpaHu oT MuHumym 0% fo
onpegeneHute B lNpocnekTa MakcMMarnHu HUBa Ha ekcrno3nums. Npu ynpaBneHNeTo Ha ekcno3vumsaTa Kbm
OafeH CekTop oTaen ,YnpaerneHue Ha noptdennu® nieectupa go makcumym 30% B €gUMHUYEH CEKTOp C
uen no-sucoka ameepcudukaums. MNpu HagBuwaBaHe Ha TO3W NUMUT OTAen ,YnpaBrneHue Ha pucka“
yBegomsiBa CbBeTa Ha OUPEKTOpUTE Ha YNpaBnsABallOTO OPYKECTBO, KOWTO B3MMa peLUeHVe panu
ekcnosuumsita ga 6bOoe 3anaseHa WM ga Cce Hamanu, ako MMa WKOHOMMYECKM M nas3apHu hakTtopu
obycnasswmM HamansBaHeTo Ha pwucka. OTgen ,YnpaBneHue Ha pucka“ msmepsa obWMA PUCK Ha
nopTdpenna Ypes CTaHgapTHOTO OTKIOHEHWE HA UCTOPUYECKUTE LIEHWN Ha OsAnoBeTe Ha cegmuyHa 6asa.

YnpaensBalloTo APYKeCTBO U3BbLPLUIBA XemKupally onepauun, UMally 3a Len ga Hamanat BanyTHUS
pvick, Npeaeua dakTa, Ye PoHABT MHBECTMPA OCHOBHO B MHCTPYMEHTM, AEHOMWHUPAHU B TBbpAA BanyTa,
HO JaBalliM eKCrnosuLmMs KbM BanyTu OT pasBuBaLLUTE Ce CTPaHW.

NuxBeHWAT puck ce ynpaensBa 4Ype3 eXedHEeBHOTO W3YWCMeHWe Ha MoauduuvpaHaTa Alopauus 3a
obnuraummTe B noptdenna Ha doHaa.
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