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UHdopmauus

CiurnacHo Hacoku Ha CESR 3a usmepBaHe Ha pUcka U U3uucnsBaHe Ha obuia
pUCKOBa €KCMo3ULMA U PUCKa Ha HacpelwHaTa cTpaHa NpPU KONeKTUBHUTE
MHBECTULUUOHHU cxemu (10-788)

Y[ ,Excnat AceT MeHnoxmbHT EAJ] He nanonaea meToAa ,CTOMHOCT nog puck” (VaR) npu nauncnseaHeTo
Ha ofLaTa pUCKoBa eKCNOo3WUWA Ha ynpaBnsBaHUTE OT HEro KONEKTUBHM MHBECTULUWOHHKU cxemu. Y[
-Excnat AceT MeHuoxmbHT' EA[l ynpaensBa egwHageceT GOpPCOBO TbpryBaHM hoHAa, ABa B3auMHU
doHAa, MHBECTUPAaLLWM OCHOBHO B aKkLuu, eanH B3anMeH hoHS, UHBECTMPAaLL OCHOBHO B oBnurauun, et
HauuoHaneH BopcoBO ThprysaH OHA, MHBECTWPall B akuvW, U eguH HauuoHaneH GOPCOBO TbprysaH
doHA, uHBeCTUpall NpeaumHo B BopcoBo ThpryBaHn doHaose BbpXy 3nato. Mo-gony Bw npencrassame
MeToauTe 3a ynpasBneHue Ha pucka M n3vucnseaHeTo Ha obliata puckoBa ekcnosuuyua Ha O® Ekcnar
Akumn Passuealu ce Nasapw.

Mpw ynpasneHneto Ha ® Excnar Akuun Passusawm ce MNasapu YNpaBnaBalloTo APYXECTBO U3Non3sa
CTporo onpedeneHn numuty, onucawn B [lpaBunata u MNpocnekta Ha oHga. POHABT € aKTUBHO
ynpaenseaH U UHBECTMPa B akliu OT pasBuBalUMTE Ce CTpaHWu. 3a ga ce ocUrypu adekBaTHO HWBO Ha
ynpasrneHne Ha pucka, YNpaenasaloTo ApYXeCTBO U3MNon3ea pasnpeAeneHneTo No CTpaH N CeKTopy Ha
wupokus nHgexkc MSCI Emerging Markets, kato ce cTpemu obLuyaTta ekcnosuums kbM gageHa ctpada n/unu
CeKTop fAa oTroBaps Ha GeTa KoedWUMEHTa Ha Tasn cTpaHa Wunu cekTop oT MHaekca MSCI Emerging
Markets. Otgen ,Ynpasnexnue Ha noptdeinu* MHBECTMPa B OTOENHMTE CTpaHu oT MuHumym 0% no
onpefeneHuTe B [pocnekTa makcMmManHu HMBa Ha ekcnosuuus. Mpu ynpaBneHUeTo Ha eKCnosuyMsaTa KbM
AajeH cekTop oTtgen ,YnpaesneHue Ha noptdennn’ nHeectupa oo makcumym 30% B eOUHUYEH cekTop ¢
uen no-sucoka gusepcudpukaums. MNpu HapBuwaeaHe Ha TO3W NUMUT oTAen ,YnpasneHue Ha pucka“
yBegomasa CbBeTa Ha AMpeKTopuTe Ha YnpasnsBalloTO OPYXECTBO, KOMTO B3WMa pelleHue aanu
ekcno3vumsaTa Aa 6bhe 3anaseHa UNM ga ce Hamanu, ako WMa WKOHOMMWYECKM W masapHu dhaktopu
ofycnaeawun HamanseaHeTo Ha pucka. Otgen ,YnpaBneHwe Ha pucka“ wnamepsa obWWMA pucK Ha
nopTdhenna Ypes CTaHAaPTHOTO OTKMOHEHWE HA UCTOPUYECKUTE LIeHW Ha ASnNoBeTe Ha ceamuyHa basa.

YnpaBnsasalloTo ApYXKeCTBO W3BBLPLWBA XemkupallyM onepauun, UMally 3a Uen Aa HamansT BanyTHWs
pucK, npeasu daxta, Ye PoHAbT MHBECTUPE OCHOBHO B MHCTPYMEHTU, AeHOMUHWUPaHU B TBbpAa BanyTa,
HO AaBalUyM eKCno3nuWsa KbM BaslyTW OT pasBMBaLLUUTE Ce CTPaHu.

JluxseHWAT pucK ce ynpaensgsBa 4pe3 eXefHEBHOTO W3YWCMNEHMe Ha moauduuupaHata gopauus 3a
obnurauymuTe B NnopTdeina Ha doHga.
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