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UHdopmauus

CbrnacHo Hacokn Ha CESR 3a namepBaHe Ha pycka u nsumcnsiBaHe Ha oo6Lia
pPUCKOBa eKCNno3uLmusa U pUcKa Ha HacpellHaTa cTpaHa Npu KONeKTUMBHUTE
MHBECTULMOHHU cxemu (10-788)

Y[ ,Ekcnat Acet MeHumxmbHT® EALl He nanonssa metoaa ,,ctorMHocT nog puck” (VaR) npu nsdmncnasaHeTo
Ha obLiaTa puckoBa €KCNO3NLMSA Ha ynpaBnsBaHUTE OT HEro KONMEKTMBHW WHBECTUMLMOHHWU cxemu. Y[
.Ekcnat Acet MenumpkmbHT® EALl ynpaBnsasa eguHageceT G0OpCcOBO TbpryBaHw ¢hoHAa, ABa B3avMHWU
doHAa, HBECTMpALLM OCHOBHO B aKUMX, eauH B3anMeH oHz, NHBECTMpALL, OCHOBHO B obnuraunm, eanH
HaumoHaneH 6opcoBO TbpryBaH (HOHA, UHBECTMpPALL B akuMu, U eauH HauuoHaneH GOpcoBO TbpryBaH
doHA, MHBECTUpaLL NpeanMHO B 60pcoBO TbpryBaHu hoHAoBeE BbpXY 3naTo. [o-gony Bu npeactasame
MeToAMTE 3a yrnpaBleHUe Ha pucka U u3uncnsaBaHeTo Ha obliata puckoBa ekcro3uums Ha O® Ekcnat
Akunn PassuBawm ce NMasapw.

Mpu ynpaeneHuneto Ha A® Ekcnat Akuun PassuBawm ce NMasapu YnpaBnsaBalloTo ApYy>KeCTBO U3Mon3Ba
CTporo onpegeneHn numutn, onucavu B [pasBunata u [lpocnekta Ha doHaa. PoHABLT € aKTUBHO
ynpaBnsiBaH U UHBECTMpa B akuuu OT passBuBalmTe ce cTpaHu. 3a Aa ce OCUrypu afekBaTHO HMBO Ha
yrnpaBsrieHune Ha pucka, YnpasnaBaLoTo APYKECTBO U3MNOoN3Ba pasnpefeneHneTo no cCTpaHu 1 CEKTopu Ha
wupokus niaekc MSCIl Emerging Markets, kaTto ce cTpemu obLiata ekcno3nuusa KbM gageHa cTpaHa u/unm
ceKkTop Aa otroBaps Ha 6eTa koedumumeHTa Ha Tasu cTpaHa u/unu cektop ot nHaekca MSCI Emerging
Markets. Otgen ,YnpaerneHue Ha nopTdennu nHBectTupa B oTAeNnHUTe cTpaHu oT MuHumMym 0% ao
onpefeneHuTe B [1pocnekTa MakcumarnHu HMBa Ha ekcnoaunums. [Npu ynpaBneHMeTo Ha eKcrnosnumsaTa Kbm
JafeH cekTop oTaen ,YnpaeneHue Ha noptdennu‘ nHeectnpa oo makcumym 30% B eQUHUYEH CeKTop C
uen no-sucoka gusepcudukauus. Npu HagsuwaBaHe Ha TO3WM NMUMUT OTAen ,YnpasreHue Ha pucka“
yBegomsiea CbBeTa Ha AupeKTopuTe Ha YMpasrsaBallOTO APYXECTBO, KOWTO B3WMa pelleHWe Jdanu
ekcno3uumaTa ga Obae 3anaseHa WM Aa ce Hamanu, ako MMa UKOHOMWMYECKM WM nasapHu caktopu
obycnaBsluyM HamansBaHeTo Ha pucka. OTtaen ,YnpaBneHue Ha pucka“ mM3mepBa OOLMSA pUCK Ha
nopTdenna ypes ctTaHAapTHOTO OTKIIOHEHWE Ha UCTOPUYECKMTE LIEHN Ha OArnoBeTe Ha ceaMmnyHa 6asa.

YnpaBnaBaLloTo OpPYKECTBO M3BbPLUBA XeMKMpallLM ornepaumi, MMally 3a Len Oa HamansaT BanyTHUs
pvCK, Npeasua dakrta, Ye poHABLT MHBECTMPA OCHOBHO B MHCTPYMEHTU, AEHOMUHUPAHU B TBbpAa BanyTa,
HO AaBalLy eKcrosuumsa KbM BanyTW OT pasBuBaLLMTe ce CTpaHM.

JInxBeHuAT puck ce ynpaensBa upes3 exeOHEeBHOTO W3uMcneHve Ha moauduumpaHaTta gropauus 3a
obnurauuute B noptderina Ha poHaa.
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