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UHdopmauunn

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 MeHnmkmbHT® EALL ynpaBnsiBa eguMHageceT O0pcoBO TbpryBaHuM ¢oHOaQ, ABa B3aWMHWU
¢doHAa, MHBECTMpPALLM OCHOBHO B aKLMW, eguH B3aMMeH OOHA, MHBECTUPAaLL, OCHOBHO B obGnurauumn, eaunH
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
MeToauTe 3a yNnpaBlieHNe Ha pucka M U3YUCHsIBAHETO Ha obwiata puckoBa ekcrodvuunsa Ha 0P Ekcnar
Akuunn PassuBaluu ce Nasapw.

Mpu ynpaBneHueto Ha O® Ekcnat Akunm PassuBalim ce Nasapn YnpaBnsaBaLloTo ApY>KeCTBO M3Non3sa
cTporo onpefeneHn numutu, onucaHu B [MpaBunata m [lNpocnekta Ha doHaa. POHABLT € aKTUBHO
yrnpaBnsiBaH U MHBECTUPA B akuuv OT pasBMBaLLUTE ce CTpaHu. 3a Ja ce OCurypu agekBaTHO HUBO Ha
yrpaBrieHne Ha p1cka, YNpasnsaBaLLoTo APYXECTBO U3Non3sa pasnpeaeneHneTo no CTpaHu U CEKTOpU Ha
wupokuna nnaekc MSCI Emerging Markets, kato ce cTpemu o6L1aTa ekcnosnums KkbM JafeHa cTpaHa u/vnu
CEeKTOp [a oTroBapsi Ha OeTa koedmuMeHTa Ha Tasu cTpaHa wu/unu cektop oT nHaekca MSCI Emerging
Markets. Otgen ,Ynpaenenue Ha noptdennn‘ nHBecTMpa B OTAenHMTe cTpaHu OT MuHumyMm 0% go
onpegeneHute B [pocnekTa MakcMManHu HUBa Ha ekcrnoauuus. [Npun ynpaBneHMeTo Ha ekcno3mumsaTa KbM
JafeH cekTop otaen ,YnpasneHuwe Ha noptdennun’ uHeectnpa Ao makcumym 30% B eQUHNYEH CEKTOp C
uen no-smcoka gueepcudukauma. MNpu HagBMwaBaHe Ha TO3W NUMUT OTAen ,YnpaBreHue Ha pucka“
yBegomsBa CbBeTa Ha AMpeKTopuTe Ha YNpaBnsaBalloTO APYXECTBO, KOMTO B3WMa pelleHue ganwu
ekcnosuumata ga 6bae 3anaseHa unvM ga ce Hamanu, ako MMa MKOHOMMYECKU M nasapHu dakTopwu
obycnaBdAwmn HamansBaHeTo Ha pwucka. OTgen ,YnpaBneHue Ha pucka“ mamepBa obLiMs puUCK Ha
nopTdpenna ypes CTaHOAPTHOTO OTKIMOHEHME Ha NCTOPUYECKNTE LiIEHM Ha OSNOBETE Ha ceaMnyHa 6asa.

YnpaBnsBaloTo APYXECTBO M3BLPLUBA XeKMpally onepauun, UMally 3a uen ga HaMansaT BanyTHUS
pvck, Npeasua dakta, Ye poHABbT MHBECTUPA OCHOBHO B MHCTPYMEHTU, AEHOMUHMPaHV B TBbpAa BanyTa,
HO JaBallUy eKcrno3nuus KbM BanyTu OT pa3BUBaLLUTE Ce CTPaHMU.

JInxBeHMAT puck ce ynpaBnsBa 4Ype3 eXeAHEBHOTO Wu3uuMcreHve Ha moaudmumpaHaTta awoopauus 3a
obnurauymuTe B nopTdenna Ha oHaa.
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