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Uudopmauus

CwrnacHo Hacoku Ha CESR 3a uamepBaHe Ha pUucka U Us4yucnsiBaHe Ha obuia
PUCKOBA €KCNO3ULUA U PUCKA Ha HacpelHaTa cTpaHa Npu KONeKTUBHUTE
WHBECTULMOHHU cxemu (10-788)

Y0 ,Excnat AceT MenumixmbHT® EALL He nanonssa metoga ,cToiHocT nog puck” (VaR) npu usducnsasaHeTo
Ha obliaTta pUCKOBa EKCMOo3ULKMA Ha YMNpPaBnsiBaHUTE OT HEro KONEKTUBHW WHBECTUUWOHHWU cxemu. Y[
,Ekcnat Acetr MeHupxmbHT' EA[l ynpaensasa eaunHageceT GopcoBo TbpryBaHu ¢oHOa, ABa B3aWMHW
coHAa, UHBECTMPAaLLM OCHOBHO B akuuu , eQuH B3aumeH hoHA, MHBECTUPALL OCHOBHO B 0Dnurauunu v egaunH
HauuoHaneH gorosopeH oHA, MHBecTupaly B akuun. MNo-gony Bu npeactaBame meTtoguTe 3a ynpasneHve
Ha pyucka u n3dnucnaBaHeTo Ha obwara puckoea ekcnodnuma Ha P Excnat Akuunn Passusawum ce MNazapw.

Mpw ynpaeneHueto Ha O® Ekcnat Akuun Passueawm ce MNasapu YnpaensaeawoTo ApyXecTBO M3Non3ea
CTporo onpegeneHn numuti, onucanw B [lpaBunata u lpocnekta Ha ¢oHoa. POHOBT € aKTUBHO
ynpasnssaHd n WHBECTUPA B akuuW OT passBuBalyuTe ce CTpaHu. 3a Aa ce OCUrypw afekBaTHO HWBO Ha
ynpaeneHue Ha pucka, YNpaBnsaBaLloTo APYKECTBO U3NON3Ba pa3npefeneHueTo No CTpaHu U CexTopu Ha
wupokuns nHaekc MSCl Emerging Markets, kato ce ctpemu obliaTta ekcnoauumsa KbM AafeHa cTpaHa u/unw
cekTtop Aa otroeaps Ha Berta koeduuyneHTa Ha Tasw cTtpaHa w/unu cektop ot uHaekca MSCI Emerging
Markets. CtLo Taka ce cTpemu obujata eKcno3vwuyua KbM CBETOBHWTE nasapu, usmepeHa npes beta
KoedmuymeHTa keM uHaekca MSCI Emerging Markets ga 6vge B pamkute mexay 0.5 m 1.5.01men
,YnpaeneHne Ha nopTdeinu" UHBeCTUpPa B OTAENHWTE cTpaHu oT MuHumyMm 0% OO0 onpefeneHute B
MNpocnekTa MakcumanHu HUBa Ha ekcno3duuus. [Npu ynpaBneHWeTo Ha eKCnosvuusaTa KbM OafdeH CeKkTop
oTaen ,YnpasneHue Ha noptdeinun” uieectupa Ao makcumym 20% B eAMHUYEH CEKTOP C LUen no-BMcoka
auveepcudukayus. Mpu HageullaBaHe Ha TO3W NUMUT OTAEenN ,YnpaeneHue Ha pucka“ yeegomssa CheeTa
Ha OWPEeKTopuTe Ha YNpaenssBaloTo OPYXXEeCTBO, KOWTO B3MMa pelueHWe Aanu ekcnosuuusaTta ga 6bvae
3anaseHa unu ga ce Hamarnu, ako MMa MKOHOMWYECKU 1 Nas3apHu akTopy obycnassllM HaMmanaBaHeTo Ha
pucka. OTtaen ,YnpaenenHue Ha pucka“ uamepea obwma puck Ha nopTdeina upes cranHaapTHoOTo
OTKNOHEHWE Ha UCTOPUYECKUTE LieHU Ha AANoBeTe Ha ceaMuyHa Basa.

lepasnﬁsau.]om OPYXeCTBO U3BBPLUBA XeKupallk onepauuu, MMallk 3a uen ga HaManATt BanyTHUA
PUCK, npeasug CbaI(Ta, Ye PoHABLT MHBECTUPA OCHOBHO B MHCTPYMEHTW, AEHOMUHMPaHW B TBbpAA BanyTa,
HO AaBallu eKcnosnyna KbM BanyTu OT passuBallnTe ce CTpaHW.

JIuxBeHUAT puUCK Ce ynpaensBa 4Ypes eXegHEeBHOTO W3YUCNeHue Ha moauduumpaHaTta awopauusa sa
obnuraumuTe B nopTeina Ha doHaa.
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