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rOAMWEH OOKNAL MO YMPABIEHWNE HA PUCKA HA BT® ,EXPAT CROATIA CROBEX
UCITS ETF" 3A 2021 r.

Joknadbm e useomeeH cbenacHo BbmpewHume npasuna 3a yrnpasseHue Ha pucka, Kakmo u
HopmamueHama ypedba. MIHgpopmauyusima 3a bT® ,Expat Croatia CROBEX UCITS ETF“ e akmyarnHa
kbm 31.12.2021 200. Y/ ,Exkciam Acem MeHudxmbHm* EAL pasnonaza ¢ adekeamHa U echekmusHa
cucmema 3a yrnpasjieHue Ha pucka, KOsimo ro3e8osisiea HagpeMeHHO udeHmuchuyupaHe Ha pucKosu
rnokasamenu, Hadsuwasawu ornipedesieHUmMe ebmpewHu numumu. Cucmemama 3a yripaeneHue Ha
pucka e cbobpaseHa ¢ delicmeawama HopmamugHa ypedba, Kakmo U ¢ ebmpewHume moodesnu u
memodu e Y/[] no udeHmudbukayusi, OUeHKa U yrpas/eHuUe Ha puckoeeme, Kamo [10380/58a
cbvbupaHemo u obpabomkama Ha UHghopmauusi om ocmaHanume cucmemu, Oeticmsauwiu 8 Y/].

|. MHcbopmMaums OTHOCHO UenuTe M NonuTMKata BbB Bpb3Ka C YNPaBlEHUETO Ha
pUCKOBETE

A. lNonumuku u npouedypu 3a yrpasreHue Ha pasnudyHume sudose puck

MpouecbT No ycTaHOBABaAHETO, ynpaBlieHMeTo M HabnogaBaHeTO Ha pUCKOBETE MMa 3a
uen ga pegyuupa BIUSIHUETO HA BBHLWHUTE U BbTPELUHUTE PUCKOBU (hakTopu BbpXy
WHBECTULMMTE, BKIMIOYMTENTHO Ha puUcKoBeTe, Npou3TM4YaliM OT MaKpOMKOHOMM4YeckaTa
cpena.

Mpn ynpaeBneHneTo Ha pucka Ha ®onga Y[ ,Ekcnat Acet MeHnmkmbHT EALL, cbrnacHo
onpegeneHna puckoB npodun Ha PoHOa, cu NOCTaBs CIEQHUTE OCHOBHM LENU: MbITHO
dusnyecko pennukupaHe Ha PedepeHTHUS WHAOEKC, NoAAbpXaHe Ha HUBO Ha PUCK,
cboTBeTCTBaLWO Ha PedepeHTHna nugekc Ha bT® ,Expat Croatia CROBEX UCITS ETFY
ONTUMMU3ALMS HA MHBECTULIMOHHUTE pe3ynTaTi, KaTo MMHMMU3MPa PaBHULLIETO Ha rpeLukaTa
oT crnegBaHe Ha VHaekca.

Mpouenoypute 3a oOuUeHka W YyhpaBfieHWEe Ha OTAENHUTE BUOOBE pPUCK BKNIOYBAT:
noeHTMduumMpaHe Ha OTAENHMTE BbBHLWIHM U BbTPEWHW [OaHHW, uaeHTuduumpaHe w
M3MepBaHe Ha pucka; KOHKPETHM METOAM 3a ynpaBlEHME Ha BCEKUM BUA PUCK U OCHOBHMU
OOMNYyCKaHUs N U3XOOHW NapameTpu 3a npunaraHeTo Ha mM3bpaHusa mMeTon; HabnogaBaHe,
OLIEHKA M KOHTPOJT Ha pUCKa; OOKNaaBaHe Ha pucKa.

1. MasapeH pucK - Bb3MOXHOCTTa Aa ce peanuaupart 3arybu nopagun HebGnaronpusiTHu
nasapHM M3MEHEHUA B CTOMHOCTTA Ha (PMHAHC OBUTE WHCTPYMEHTWU. TO3M nasapeH puck
3acsara HeTHaTa CTOMHOCT Ha akTMBuTe Ha doHaa, KOSTO Bapupa B pe3yntaTt Ha NpoOMeHUTe
Ha NasapHUTE LIEHN Ha akuMuMTe U OPYruTe LiEeHHU KHWXa, B kouto PoHaa e nHeectupan. B
Ccrlyda’h Ha BMCOKa nasapHa BOMATWUHOCT, BKIYUTENHO TONEMW [OHEBHU OBWXEHUS,
npeactaBaHeTo Ha PoHOa MOXe [a ce OTKIOHM OT npeacTaBsaHeTo Ha PedepeHTHus
WHOEKC, KOeTo pda jJosede A0 rpewka ot cnegsaHe Ha Wupgekca (“tracking error”).
KomnoHeHTUTEe Ha nasapHus puck ca:

a) NUXBEH PUCK - PUCKBbT OT HamansBaHe Ha CTOMHOCTTa Ha WHBECTUUuATa B OajeH
(PUHAHCOB WHCTPYMEHT Mopaan W3MEHEHMEe Ha HMBOTO Ha JIUXBEHUTE MPOLEHTMW.
YnpaBnsBawoto [pyKecTBO M3MepBa NIMXBEHUSI PUCK YPE3 U3YUCNABAHETO Ha Aropauus.
[diopaumsita € OCHOBHaTa Mspka 3a 4YyBCTBMTENHOCTTA Ha AdajdeHa LeHHa KHUra KbM
M3MEHEHMETO Ha HMBOTO Ha §uXBeHUTe npoueHTn. Y[ wm3non3ea MeToga Ha
mMoamduumMpaHaTta gropauns, 3a ga uamepu NMXBEHUS PUCK, CBbP3aH C BCsAKA LIEHHA KHUra,
GasupaHa Ha NMXBEH MPOLUEHT KaTo obnuraumm, nNMxBeHn cyanu, roubpcn, 6asmpaHn Ha
NNXBEHU MPOUEHTU, N drovbpcK, BasmpaHn Ha obnurauuun. Y[ npunara KpaTtkocpodHa wu
AbArocpoyHa cTpaTernst 3a ynpasfeHue Ha nNuxXBeHus puck. [bnrocpodHarta crparterus 3a
ynpaBneHne Ha JMXBEHWST PUCK BKMOYBaA ONpedensHe Ha UueneBuM CTOMHOCTU Ha
4YyBCTBMTEITHOCTTa Ha MopTdenna KbM M3MEHEHMETO HAa HMBOTO Ha NIMXBEHWUTE MPOLEHTH,
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CbfMacHO MHBECTULMOHHWUTE Uenn u nonuTtuka Ha doHpa. KpaTtkocpouHaTa cTpaTervs
BKIIOYBA €XeOHEBHO/eXeceqMUYHO ornpeaensiHe Ha YyBCTBUTENHOCTTA Ha AafeHa LeHHa
KHUra KbM U3MEHEHMETO Ha HUBOTO Ha NUXBEHMUTE MPOLIEHTH.

6) BanyTeH puck - YNpaBnsBawoTo OPYKECTBO U3MepBa BanyTHUS PUCK 3a BCAKa BanyTa,
pasnu4yHa OT NeB 1 eBpo. BanyTHUAT puck ce namepsa 4pes n3nonsBaHe Ha nctopuyeckara
BONMATUMHOCT Ha Kypca Ha CbOTBETHATa BaslyTa KbM IieBa WM €BPOTO CMNpPsIMO HeTHaTa
BanyTHa ekcnosuuus. KpaTkocpouyHata cTpaTternsi 3a ynpaBrieHWe Ha BanyTHUS PUCK
BKMOYBA crnefeHe Ha egekTMBHOCTTA Ha npeanasBaHeTO OT BanyTeH PUCK CrpsIMO
pa3nopenbute Ha MCC 39.

B) LEHOBM PUCK - PUCKbT OT HamarnsiBaHe Ha CTOMHOCTTA Ha MHBECTMUMSTA B OajeH
(pMHAHCOB MHCTPYMEHT nopaau HebnaronpusaTHU NPOMEHN Ha HMBATa Ha NasapHUTE LEeHW.
[bnrocpoyHaTa cTpaTerMsi 3a ynpaBrieHMe Ha LIeHOBWMS PUCK BKMo4YBa: 1. oueHka Ha
NPUNOXMMOCTTa U edEeKTMBHOCTTA Ha M3NON3BaHUTE METOAM 3a M3MepBaHe Ha LeHOBUS
puUCK; 2. U3roTBsIHE Ha npeanoxeHns o CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsiBaLloTO
APYXXECTBO Npu ycTaHoBsIBAaHe Ha HeoBXOAMMOCT OT MPOMsiHa Ha M3MON3BaHUTE MeToaW 3a
n3MepBaHe Ha UeHOBUSI puck. KpaTkocpouHa cTpaTerMsi BKMYBA UW3MeEpBaHe MU
aHanuavpaHe Ha nonyYeHuTe pesynTati Ype3 eanH OT NPUNOKUMUTE 3a CbOTBETHUS nasap
Ha LEeHHW KHWXKa konuyecTBeHum metoau: 1. Mctopuuecka BONaTUIHOCT, M3MepeHa 4pes3
CTaHOAPTHO OTKMOHEHWe; 2. B-koeduumneHTa KbM MHOEKCUTE Ha CbOTBETHWUTE nasapwu; 3.
Mpy HEBB3MOXHOCT 3a MpunaraHe Ha Todka 1. 1 2., ynpaensBalloTo APYKECTBO M3Mon3Ba
CTaHOAPTHOTO OTKIIOHEHME Ha U30paHUs MHOEKC Ha perynupaHvsi nasap, Ha KOMTO ce
TbpryBaT A4afeHUTe akuum KaTto 3aMeCcTUTeN Npu USNOCTHUS aHanu3 Ha nopTdennuTe.

r) MMKBMOEH Na3apeH pPMCK CBbp3aH C Bb3MOXHOCTTA OT 3arybu unu nponycHaty nonsm ot
HaNOXWUTENHN WNU MNPUHYAUTENHU NpoAaxOu Ha akTMBM Npu HebnaronpuaTHW nasapHu
yCroBus (KaTo HanNpuMMep HUCKO TbpPCEHe NpW HaNUMYMeTo Ha cBpbxnpegnaraHe). Onpegens
ce MMHUManeH npar oT Napu u NapuyHU ekBmBaneHTn B noptdenna Ha PoHOa 1 ce crneau
edeKTUBHOCTTA Ha NPUNOXEeHUTE METOAN 3a ONpeaensHe Ha NUKBUOHUA NasapeH PUCK.

2. KpeauteH pucK M pUCK Ha HacpewHata CTpaHa — Bb3MOXHOCTTA OT HamansBaHe Ha
CTOMHOCTTa Ha no3uvumsaTa B eAuH (PMHAHCOB MHCTPYMEHT NPW HeovakBaHW CbOMTUSA OT
KpeauTeH xapakTep, CBbpP3aHUM C eMUTEHTUTE Ha (PMHAHCOBW WHCTPYMEHTWU, HacpeliHaTta
cTpaHa no 6GopcoBM U M3BBLHOOPCOBWU CAENKMW, KAaKTO U ObpXaBuTe, B KOUTO Te M3BbpLUBAT
aenHoct. KpeautHuat puck 6uea Tpu Buaa:

a) KOHTpareHTEeH PUCK € PUCKBbT OT Heu3nbIIHEHME Ha 3agblKeHusdTa OT HacpeliHaTa
CTpaHa no u3BbHOOPCOBM caenku. ©) CeTbIIMEHT PUCK € PUCKBT, Bb3HWKBALY OT
Bb3MOXHOCTTa POHABT [a He MNOMy4YM HacpellHuM MNapuYHU CpeacTBa wMnuM OUHAHCOBMU
WHCTPYMEHTW OT KOHTpareHT Ha gaTtata Ha CeTb/IMEHT, cnej Kato TOM € MW3MbIHWUA
3abMKeHnsaTa No JafeHu CAenkn KbM TO3U KOHTpareHT. Y1 mamepBa TO3M pUCK Ypes3
CTOMHOCTTA Ha BCUYKM HEMPUKMOYUAM COEMNKU C €4HA HacpelyHa CTpaHa KaTo MpOUEeHT OT
CTOMHOCTTa Ha ynpaBnaBaHus nopTtdenn. He ce Bknwo4vBaT caernkuTte, CKNIOYEHU npwu
ycnosue Ha ceTbnmeHT DVP (gocTtaBka cpelly nnaiiaHe) n Ha nasapyu ¢ yHKLMOHMpaLL
KMMPUHIOB MEXaHW3bM. B) WUHBECTULMOHEH KpeaWTEeH PUCK € PUCKBbT OT HamarnsiBaHe Ha
CTOMHOCTTa Ha MHBECTUUMATa B JafeHa AbMroBa LEeHHa KHWra nopaav KpeautHo cbbutue
npy emuTeHTa Ha TO3W UHCTPyMeHT. KpeautHo cbbutue Bknw4yBa ob6sABABaHe B
HECbCTOSATEITHOCT, HENMaTeXoCnocobHOCT, CblUeCcTBEHa nNpoOMsHa B KanuTanoBaTta
CTPYKTypa, HamansiBaHe Ha KpeauTHWUs peuTuHr u ap. Y[ wu3BbpluBa KayeCTBeH U
KOnunyecTBeH KpeauTeH aHanu3 Ha 6asaTta Ha: aa/ (puHaHcoBUTE OTYETU Ha emuTeHTa; 66/
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KanuMTanoBaTa CTPykTypa Ha emuTeHTa; BB/ 00e3neyeHMEeTo Ha emucusita, B criydaute
koraTto eMmucusita e obeaneyeHa; rr/ ynpaBneHUeTo u penytaumsaTa Ha eMUTEHTA.

YnpaBnsBaloTO APY)KEeCTBO nNpunara KpaTkoCpodHa W AObArocpoyHa cTpaTterns 3a
ynpaBneHne Ha KpeauTHUS PUCK M pUCKa Ha HacpewHata cTpaHa. KpaTtkocpo4yHaTa
cTpaTerns 3a ynpaesneHve Ha KpeauTHUS PUCK U pUCKa Ha HacpellHaTa cTpaHa Bkrodsa: 1.
Tekylla 1 nocrneapalla oueHKa Ha KpeauTHUS PUCK Ha ObnroBuTe (OMHAHCOBU UHCTPYMEHTU
B noptdenna Ha PoHOa Ypes KavueCcTBEH M KONMMYECTBEH aHanu3 Ha 6asarta Ha hmHaHcoBUTE
OT4EeTM Ha emuTeHTa, obesnevyeHMeTo Ha eMucusiTa, yNpaBneHWeTo U penyTaumsita Ha
eMUTEeHTa WM M3NON3BaHe Ha NPUCBHAEHWUST MY BbHLUEH KpeauTeH PEerTUHr 3a uenute Ha
OLUeHKaTa; 2. Tekyla n nocnegpalla oueHka Ha KpeauTHUSE PUCK Ha HacpellHaTta cTpaHa no
n3BbHOOPCOBM CAEnKM MOCPEACTBOM KayeCTBEH M KONMMYEeCTBEH aHanu3 Ha GasaTta Ha
UHAHCOBUTE OTYETM Ha KOHTpareHTUTe no Wu3BBLHOOPCOBM cAenku, NpedoCTaBeHOTO
obesneyeHneTo (B criydarh Ha HanuMuue Ha TakoBa), YNpaBfeHMETO U penyTauusita Ha
CbOTBETHUSA KOHTPareHT Unun n3nona3eaHe Ha NpUCbAEHUA My BbHLUEH KpeauTeH PenTUHr; 3.
npocnegsBaHe CTOMHOCTTA M YyecToTaTa Ha HENpUKYMNMTE CAENKM C AafeH KOHTpareHT,
4. exXeOHeBEH KOHTPON cnasBaHeTO Ha 3aKOHOBUTE W MPUETUTE BBLTPELLUHWM NUMUTK 3a
KOHLEHTpaumMss KbM KpeauTeH PpuCcK; 5. NOCTOAHHO HabniogeHne Ha pasBUTMETO U
B3aMMOBPbB3KUTE MEXAY Nasapute U MKOHOMMUKaTa, KOETO YrecHsiBa MaeHTUmumMpaHeTo Ha
NOTEHLMAaNHN PUCKOBE OT KOHLUEHTPaUMM Ha KpeauTeH pUCK (KaKTo Ha HMBO rpyna, Taka u Ha
CaMOCTOsiTeNTHa OCHOBA) 1 (bakTopuTe, KOUTO M Npean3BUKBaAT.

[dbnrocpoyHaTa cTpaTterns 3a ynpasreHuve Ha KpeaUTHUS PUCK U puUcka Ha HacpelliHaTta
CTpaHa BKMo4Ba: 1. nsrpaxgaHe Ha agekBaTHM CUCTEMM 3a yNpaBrieHme Ha uHgpopmaumaTa,
KOUTO Ada no3BonsasBaT uaeHTUUUMpaHe Ha KOHLUEHTpauun Ha KpeauTeH PUCK M PUCK Ha
HacpellHaTa cTpaHa; 2. onpeaensiHe Ha BbTPELHN NIMMUTU 3a KOHLEHTpauusa Ha KpeauTeH
pUCK, B CbOTBETCTBME C MHBECTULMOHHUTE Lienn 1 nonutuka Ha doHaa, npu HeobxogumocT
N Mo npeueHka Ha oThen ,YrnpaeneHue Ha pucka“ u otaen ,YnpaeneHue Ha aktueu®; 3.
NpecTpykTypupaHe Ha nopTdenna Ha PoHaa B criydyamTe Ha YCTaHOBEH PUCK OT BriollaBaHe
NaaTeXXoCcnocobHOCTTa Ha [adeH eMUTEHT WU KOHTPareHT WM rpyna emMUTEeHTU wnn
KOHTpareHTn, ycTaHOBEHA NpeKkoMepHa KOHLEHTPpaUms Ha KpeauTeH puck u ap. NoptdennsbT
Ha doHOa ce npecTpykTypupa MO MpeanoXxeHne Ha oTaen ,YnpasneHue Ha pucka“,
cbrnacyBaHo ¢ OTAen ,YnpaerneHue Ha noptdennmn,

3. OnepaunoHeH puck — ToBa € Bb3MOXHOCTTa [a ce peanuaupart 3aryGu, CBbp3aHu C
rPEeLLKM UM HECBHBBPLLEHCTBA B CUCTEMAaTa Ha opraHu3aunsi, HegocTaTbyHO KBanMduumpaH
nepcoHan, HebnaronpuaTHU BBLHLIHU CbOUTUSE OT HEUMHAHCOB XapakTep, BKIHYMTENHO U
npaBeH puck. OnepaumoHHWTE puUckoBe MoraT Ada ObaaTt: BbTPEWHM — CBbp3aHUM C
opraHusauusita Ha paboTaTa Ha ynpaBnsiBaLLOTO APYXECTBO BbB Bpb3Ka C yrNpaBrieHUEeTo
Ha KONEKTUBHUTE WHBECTULMOHHM CXEMMU M BBHLUHW — CBbP3aHN C MaKPOMKOHOMMUYECKM,
NONMUTUYECKN U OpYrM pakTopu, KOUTO OKassaT W/MNKM MoraT Oa okaxaT BNUsHWE BbpXy
[AEeNHOCTTa Ha ynpaBnsBalloTO APYXECTBO BbB Bpb3Ka C YNPaBNEHMETO HA KONEKTUBHUTE
WNHBECTULIMOHHUN CXEMMU.

[dbnrocpoyHaTta cTpaTerMsi 3a ynpaBrieHMe Ha OnepauyoHHUS PUCK ce wu3passia B
npuemaHeTo oT Y[l Ha npaBuna v npoueaypu 3a opraHmsaumst Ha gerHoctTa Ha BT, kaTo
ce ogopMs NONUTUKA Ha oHAA, CbrnacHO MHBECTULMOHHUTE LEenn 1 nonutuka Ha doHaa.

KpaTkocpoyHa cTpaTteruss ce wu3passisa B NpeanpvemMaHe Ha KOHKPETHM MepkM MU
pasnpegensiHe Ha OTFOBOPHOCTUTE MO ChasBaHeTO WM, KkaTo SICHO ce pAaeduHupar
BbTPELHNTE MpaBuna OTHOCHO MpaBaTa W 3adbJDKEHMsITA Ha CRyXuTenute, AocTbhna Ao
MHOPMALMOHHUTE  cucTeMM UM 6Gasnm  [OaHHM Ha  yNpaBnsiBawoTo  OPYXKECTBO.
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NHdopmaumoHHaTa cuctema Ha UHBECTULMOHHOTO APY)XEeCTBO Ce apXvBupa W ce U3roTes
npouegypa 3a Bb3CTaHOBsIBAaHEe Ha paboTocrnocobGHOCTTa Ha MHGOpPMauMoHHaTa cucTema.
N3BbpluBaTt ce perynsipHn obyyeHUst Ha nepcoHana no TemMu, CBbp3aHM C MHaHCoBaTa
TEOpUst 1 MpakTUka U ynpaBneHWeTO Ha puUcKa, OCbLUECTBSIBAT Ce PEeryrnsipHu cpeLum u ce
nogaobpka HenpekbcHaTa KOMYHMKaUMsi Mexay OTAeNnHuMTe 3BeHa Ha ynpaBnsiBalioTo
APYXeCcTBO 3a obmsiHa Ha onuT. MNogabpxa ce akTyanHa 6asa gaHHM ¢ HopMaTuMBHaTa
pernameHTauusi, uMmalja OTHOLIEeHWe KbM [elHOoCcTTa Ha GopcoBO TbpryBaHusi oHA
N3non3eaT ce BLHLIHW KOHCYNTAHTU U lOpUOMYECKA KaHTOpa 3a MMMNEeMEeHTUpaHe Ha
HOpPMaTUBHUTE U3UCKBAHUSI CNpPsIMO AelHocTTa Ha ®oHaa, koraTo e Heo6xoaumo.

4. JInkBnaeH puUck — Bb3MOXHOCTTA OT 3arybu OT HanoOXWTenHU npogaxobu Ha akTuBM Npu
HebnaronpuATHM NasapHM yCNoBUSA 3a MNOCpelaHe Ha Heo4YaKBaHO Bb3HWKHAMM
KpaTKOCPOYHU 3adbimkeHus Ha 60pcoBO TbpryBaHWs OOHA. YNpaBneHWeTo Ha NUKBUOHWUS
puck Ha PoHOa ce cbCTOM B aHanMmM3 Ha Gas3a Ha MCTOPUYECKM AaHHU 3a BXOASALN U
M3XoOsAWM napu4yHU MNOTOLM, CBbp3aHM C AEeVMHOCTTa Ha KONeKTMBHAaTa MHBECTULMOHHA
cxema. Tosm aHanua Ha PoHOa cnyxu 3a onpedensHe Ha MUHUMManNHWA npar oT napu u
napu4Hn eksmBaneHTn B noptdenna my. PoHOBLT € ANbXKEeH Aa WHBeCTUpa B JNIMKBUOHWU
NPexXBbpPISEMU LIEHHU KHWXKa U APYrY NUKBUOHW (PUHAHCOBU aKTMBU, KaKTO M Aa nogabpxa
TakaBa CTPYKTypa Ha akTMBWUTE W nNacuBuTE, KOATO a My MO3BOMisiIBA Ja M3MbIIHSBA BbB
BCEKM MOMEHT 3aAbIDKEHUATA CM NO 06pPaTHOTO U3KyNyBaHe Ha AAnoBeTe. YNpaBnsiBalloTo
OPY>XEeCTBO ynpaBnsiBa JMKBMAHMA PUCK CbrnacHo [lpaBunata 3a nogabpXaHe W
ynpaBneHne Ha nukBMgHuTe cpegctBa Ha BT®. [MpaBunata nocodBaT NpuHUMNUTE U
MeToauTe Ha ynpaBreHue, KakTo M npaBaTa U 3agb/PKeHWsTa Ha nuuarta, OTrOBOPHM 3a
ynpaBneHneTo, OTYETHOCTTa N BbTPELUHUS KOHTPOS BbPXY JIMKBMAHOCTTA. YNpaBnsaBawoTo
OPYXXeCTBO MpoBexAa Han-manko BeOHBX [OOUWIHO CTpPec-TecToBe, CBbP3aHu C
NMKBMOHOCTTA, KOUTO My AaBaT Bb3MOXHOCT Aa OUEHW M HabntogaBa NUKBUOHUSA PUCK Ha
ynpaesngaBaHusa oHa. N3ebpueat ce Ao 15-To UMcno BCekM MbpPBU MeceL, OT roguHata, unm
no npeueHka Ha Y[, ako nasapHuTe obctoATencrsa ro Hanarat. Ype3 aHanu3 Ha
4YyBCTBUTENHOCTTA W/unn Gek-TecTBaHe Ce u3MepBa €BEHTyarlHOTO W3MEHeHue Ha
CTOMHOCTTa Ha JafeHa LieHHa KHUra npu obudamHmn n/mnu n3BbHpeaHN yCnoBus.

5. Puck oT KOHUEHTpaLmsa — Bb3MOXHOCTTa OT 3aryba nopaan HenpasuiHa gueepcudukaumns
Ha EKCNno3vMUMN KbM KIIMEHTWU, TPYNM CBbP3aHW KIMEHTW, KIIMEHTU OT eAWH U Cbly
MKOHOMMYECKM OTpach Unu reorpadcka obnacT, unu Bb3HWKHAMN OT e4Ha M Cblla AENHOCT,
KOETO MOXe Aa MPUYMHM 3HAYMTENHM 3arybu, KaKTO U PUCKBLT, CBBbP3aH C rofIEMU HEMPEKN
KpeouTHu ekcno3uumn. 3a orpaHuvaBaHe Ha pucka OT KOHLUEHTpauus ce W3BbpLUBa
exegHeBHa MNpeoLeHKka Ha akTuBuTe, emucumte B nopTdenna Ha KONeKTUBHUTE
WHBECTULIMOHHN CXEeMM W Ce CneauM 3a CnasBaHe Ha OrpaHuYeHusaTa, 3anoXeHu B
3OKNCLOMNKN n BbTpelwHnTe npaswuna.

6. CnuctemMHn puckoBe 3aBUCAT OT OOLKUTE konebaHuMs B MKOHOMMKaTa KaTto usno. Y[ He
MOXe [a BNusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa 1 ce cbobpassBa C TAX.

7. Puck oT nacueHO ynpasneHue Ha ®oHaa cnpsmo PedepeHTHus uHoekc — PoHabT
cnegsa NMbrHO u3nyecko pennuknpaHe. CboTBETHO YNpaBnaBawoTo APYXKeCTBO HAMa Aa
npomMeHss cbctaBa Ha bBT®, ocBeH 3a pga cnegea 6nmM3ko obuwata A0OXOOQHOCT Ha
PedepeHTHNs wuHOekc, p[enctBanku B  Han-gobbp WHTEpec 3a MHBECTUTopuUTe
(MMHMMU3MpPankn pasxoauTe npu pebanaHcupaHe Ha noptdenna Ha BT®). Y1 He ce onuTBa
Aa nocturHe no-gobpo npeacrassHe Ha BT® cnpamo PedepeHTHus nHaekc, 1.e. BTO He
npeanpvemMa akTMBHW nosvuun cnpsmo PedbepeHTHUs mHAaekc ¢ uen no-gobpo nasapHo
npeactasaHe. CrnegosaTenHo BOMATUITHOCT B HMBOTO Ha PedbepeHTHUs uHOekc moxe aa
posefe [0 BONaTUNHOCT Ha CTOMHOCTTa Ha akTueuTe Ha PoHaa.
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8. PedhepeHTeH UHAEKC — Npy Hanuyne Ha cbbuTtne, KoeTo 3acsara PedpepeHTHNA nHaeke, Ha
doHOa MOXe [a Cce HanoXu a npeycTaHOBM 3aKyrnyBaHETO M O0OpaTHOTO M3KynyBaHe Ha
aanose. [NpeoueHkaTa Ha PoHAa cbwo Moxe ga 6bae 3acerHata. [pu npoabrkasalim
npobnemn ¢ PedepeHTHNa nHaekc PoHOLT We npegnpueMe CbOTBETHU OENCTBUS, KOUTO
MoraT Aa HamanaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHpa. TakmeBu cbbuTUs morat ga
6baaT, HO He ca orpaHUyeHn camo A0 criegHuTe:

i) PedhepeHTHUAT nHOEKC ce cMATa 3a HETOYEH U HE OTpa3ssiBa AENCTBUTENHM Na3apHu
pas3BuTuS;

ii) PetbepeHTHUAT MHOEKC € CNPSAH OT opraHa, KOMTo ro opraHnsnpa;

i) TO31 opraH He Moxe fa onpeaenn cToMHocTTa Ha PedbepeHTHUS MHAEKC;

iv) TO31 opraH npasu NPOMEHU BbLB (popmynaTta Ha u3dyucrneHne Ha PedepeHTHUs MHOEKC,
KOUTO He nossonsiBaT Ha PoHAa Aa ro crnefsa Npu pasyMHN pasxoau;

V) KOMMOHEHT Ha PedepeHTHUs MHOEeKC e HenuKBMAEeH, 3alloTO Bevye He ce TbpryBa Ha
perynupaH nasap;

Vi) KOMNOHEeHTU Ha PedepeHTHUA WMHOEKC ca W3NOXEeHWM Ha MNO-BUCOKU TpaH3aKUMOHHU
pas3xoan MNn MO-BUCOKW TaKCU 3a CETBbIIMEHT, UNn crneumuyHU JaHBbYHU OrpaHuYeHus,
KOWTO He ca OTpaseHUn B NpeacTaBsHETO Ha PedepeHTHNA HAEKC.

9. Puck npu kopnopatMBHM CbOMTUA — HENPEABMAMMM NPOMEHN OT n3gatenst Ha UHaAHCOB
WHCTPYMEHT, KOWTO € KOMMOHEHT Ha MHAaekca, Ha KoprnopaTUBHO CbOMTUE, KOETO Beve e
ouno ob6saBeHO, Bb3 OCHOBa Ha KOeTo € ©Oasvpan CBOsiTa OLEHKA Ha KOprNopaTMBHOTO
cbbuTHe, MOXe Aa ce OTpasn HeratMBHO Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHaa,
ocobeHo ako PoHOBLT € TpeTnpan CbOUTMETO pasnnyHo OT PedepeHTHUSA NHAEKC.

10. pewka ot cnegBaHe Ha PedepeHTHusa mHaekc (Tracking error risk) — cnegBaHeTo Ha
PedepeHTHNs nHOeKC Ype3 WHBECTMpaHe BbB BCUYKM MO3ULMW HA WHOEKCA MOXe [a ce
OoKaXke CKbMO U TPyaHO 3a u3nbiiHeHue. Y[l moxe Aa mM3nonssa onTUMU3aLMOHHU TEXHUKM
KaTto cenekuus Ha oTgenHu nosvuum ot MHaekca B npornopuuu, KOUTO ce pasnuyasaT oT
Te3n B MHOekca unn gopu B MHCTPYMEHTWU, KOUTO HE ca 4vacT oT PedepeHTHUsT MHAOEKC.
Ynotpebata Ha TakMBa ONTUMU3ALMOHHN TEXHUKM MOXeE [a YBenuym nocneapaiiara rpeLuka
OT cnegBaHe W Aa AoBede OO0 pa3nunyHo npeacTtaBsHe Ha Ponaa crnpsimo PedepeHTHus
NHAOEKC.

11. Opyrn puckoBe — mHBecTUuuUTE BbB POHOA Ca U3NOXEHM Ha PUCK OT 3aTBapsiHe Ha
BopcaTta, NONUTUYECKN PUCK, BONATUHOCT, NUNca Ha NIMKBUOHOCT Ha bopcara.

B6. Cmpykmypa u op2aHu3auusi Ha omoesa 3a yrnpasseHue Ha pucka

OToenbT NO ynpaBneHMe Ha pucka [[encTBa He3aBUCMMO OT Apyrute oTaenu B
ynpaBnsABaLoTO OPYXECTBO, OoTyMTa ce npsko npen CbBeTa Ha OupekTopute U mMMa
cnefHUTE OTrOBOPHOCTM MO YNpaBreHMeTo Ha pucka: 1. paspaboTBa 1 npunara cucremaTta
3a ynpasrieHue Ha pucka Ha bT®; 2. nsnbnHasa npasunaTa 1 npouegypuTte No ynpaeneHme
Ha pucka; 3. rapaHTMpa CbOTBETCTBMETO C opfobpeHaTa BbTpelwHa cuctema 3a
orpaHnyaBaHe Ha pucka Ha PoHAaa, BKNIOYMTENTHO C HOPMATMBHO OnpedeneHnTe nuMiuTu 3a
CTOMHOCTTa Ha obuwata pucKOBa EKCro3numMsi WU pUCKa Ha HacpewlHata cTpaHa. 4.
KOHCYNTUpa ynpaBUTENHWUS OpraH Ha ynpaBnsBallOTO APYXXECTBO OTHOCHO onpeaensHeTo
Ha puckoBua npodun Ha doHaa; 5. OoknagBa pefoBHO nNpen ynpaBUTENHUMA oOpraH Ha
ynpaBnsaBaLoTo APYKECTBO U Ha NuuaTa, OCbLLECTBABALLUM HAA30pHM (DYHKLUMK, KOrato €
NPUIOXKMMO, OTHOCHO: a) CbOTBETCTBMETO MEXAy TEKyLlO0TO HMBO Ha PUCK, Ha KOETO €
N3NOXeH ynpaBnsaBaHuAT oT Hero PoHaa M 0g4obpeHnTe pPUCKOBM NMPOGUIM Ha Tasn CXeMma;
©) cboTBeTCTBMETO Ha dPOHAA C BbTpPELLUHATA My CUCTEMA 3a OrpaHMyYaBaHe Ha pucka; B)
aflekBaTHOCTTa M edEeKTUBHOCTTA Ha Mpoueca 3a ynpaBrfieHMe Ha pucka M nocneumnanHo
nokaseall, ganu ca npegnpuvety Noaxogswiy Kopurmpawim Mepku B criydyaute, Korato ca
KOHCTaTUpaHW HefocTaTbuu; 6. [JoknagBa pefdoBHO nped  BUCLWIETO  PbKOBOACTBO,
npeacTaBAnKM TEKYLLOTO HMBO Ha PUCK, Ha KOeTO € usnoxeH doHOoa v 3a TekywuTte unm
npeaBwKoaHW HapyLeHUs Ha orpaHuyeHusiTa, Kato MO TO3M HauuH Cce ocurypsisa

5



expatcapital

npeanpveMaHeTo Ha HaBpeMEeHHW W Noaxodswmy OencTsus; 7. u3BbpluBa nperneg u
noanomara opraHusauusta u npouegypvte 3a oueHka Ha u3BbHOopcoBuTe aepuBaTusm. 8.
KOHTpOnupa cna3BaHeTo Ha ycTaHoBeHuTe OT CbBeTa Ha gupekTopuTe NUMUTU ©
yBeJoMsiBa Npv HagBuLlaBaHe Ha YTBbPAEHUTE NUMUTU Ype3 UIMBITHUTENHUSA AUPEKTOP U
npokypucta. 9. cnyxutenute B OToensT No ynpaBneHne Ha pucka Tpsibea Aa nputexasaT
noaxogsiia Keanuukaums 3a U3nbiiHEHNE Ha Bb3NOXEHUTE UM OEeNHOCTU. YNpaBnsiBaLloTo
OPY>XEeCTBO OCUrypsiBa Ha MNOCTOAHHMA OTAen 3a YyrpaBneHWe Ha pucka CbOTBETHUTE
npaBoMOWNSA W AOCTbMN [0 uanata uHpopmauus, HeobxoauMy 3a U3NbIIHEHWE Ha
ropenocoyeHnTe PyHKUUN.

B. O6xeam u xapakmep Ha cucmemume 3a omyem U UaMepseaHe Ha pucka

OtgentbT 3a ynpaBJjieHne Ha pucka M3roteB4a OoT4eTn 3a PUCKOBUTE €KCNOo3nunun, BKIOYBaLLK
OLleHKa Ha OCHOBHUTE puckoBe. MeToauTe 3a oueHKa ce ceexaar, 6e3 pa ce orpaHn4yaBart

[o:

a) CcTaHOapTHO OTKMOHEeHWe (McTopudeckata BOMATUITHOCT Ha  KOTUPOBKUTE); ©6)
B-koenuUMeHTHT KbM MHAEKCUMTE HA CbOTBETHUTE Nasapw; B) AOpaLMsa HA UHCTPYMEHTUTE C
dukcnpaHa LOXOAHOCT; I) MOHUTOPUHI Ha BXOASLMTE AaHHW, U3MNOM3BaHU 3a OLEHKUTE; A)
KayeCTBEH M KONMUYECTBEH KpeauTeH aHanmu3 Ha ©0asaTa Ha (UHAHCOBUTE OT4YETH,
KanuTanoBaTta CTPYKTypa, penyTtauusatra Ha emMmuTeHTa u obe3neyeHneTo Ha emucuara; e)
aveepcuduKkaumsa Ha noptdenna oT akumm u obnurauma u HabngaBaHe Ha NUMUTUTE 3a
KOHLUEHTpaUWs; X) aHanM3M Ha MaKpOMKOHOMMWMYECKUTE MoKas3aTenu Ha pPervoHa, B KOWTO
WHBECTMpaMe C LiefT MMHUMU3MPaHe Ha TAXHOTO OTPULATENHO BIIMSIHUE.

[I. MHdopmaumsa OTHOCHO M3MOM3BaHUTE METOAM 3a OLIEHKA Ha BCEKU BUO PWUCK,
KaKTO onncaHne Ha Ha CbOTBETHUTE BbTPELUHW WU BbHLUHW MOKa3aTesin, KOUTO Ce
B3eMar rnpeasug rnpu npunaraHETo Ha MeToga Ha USMepBaHeE.

PuckoBute paktopu, okassally BNngHUE BbPXY MHBECTULMUTE, ynpaBnasaHu ot Y/ ca:

1. Ma3apeH puck

a) NUXBeH puUCK - YNpaBnssalloTO APYXeCTBO M3non3sa metofa Ha moauduumpaHaTa
alopaums, 3a ga MsMepu JNIMXBEHUS PUCK, CBbP3aH C BCHAKa LieHHa kHura, GasvpaHa Ha
NNXBEH MPOLEHT KaTto obnuraumm, nUxBeHW cyann, droubpcu, 6asmpaHn Ha NUXBEHU
NpoueHTH, n rovbpcn, basnpaHun Ha obnmraymm.

6) BanyTeH pucK - YNpasnaBawoTo ApYKECTBO, M3MepBa BanyTHUS PUCK 3a BCSKa BanyTa,
pasfnMyHa oT NeB U eBpo.

doHABT € UHBEeCTUpan BbB (OMHAHCOBM UHCTPYMEHTU B XbpBaTCKa KyHa OCBEH NEB U €BpO,
KaTto KbM Kpas Ha 2021 r. Ta3un ekcnosuuunsa npeacraenasa 91.73% oT aktuBute Ha poHaa.

B) LEHOBM pUCK - YMpaBnsBaloTO [PYXKECTBO W3MepBa LEHOBUS PUCK, CBbpP3aH C
WHBECTULMM B MHAOMBMAYaNHW akuMM 4Ype3 UcTopuyeckata BONMATMIIHOCT Ha LeHaTa UM,
n3MepeHa Ypes3 CTaHA4apTHO OTKITOHEHME.

Cuctemara 3a oueHKa 1 ynpaBneHue Ha pucka nossonsaesa Ha OTgena no ynpaeneHne Ha
pucka Oa Habupa WHdoOpMauMs M M3YUCNSBA MokasaTenuTe 3a OUeHKa Ha pucka oT
KOHUEeHTpauus B aenHocTtTa Ha bT® ,Expat Croatia CROBEX UCITS ETF* Ha exenHeBHa
baza.

2. KpeguTeH p1CK U pUCK Ha HacpellHaTa cTpaHa



expatcapital

a) KOHTpareHTeH PUCK - PUCKLT OT HEMU3NbfHEHWE Ha 3adbiKeHue Mno [OroBopu OT
HacpeLllHaTa cTpaHa npu genosvpaHe Ha napu4Hu cpeacTtea.

CronHocTTa Ha noptdenna, NOANOXeHa Ha CETBLIIMEHT PUCK KbM Kpas Ha OTYETHUS
nepuog, e 0.00 %.

6) CeTbIMEHT PUCK - PUCKBT, Bb3HMKBALY, OT Bb3MOXHOCTTa 60pCOBO ThbpryBaHn oHaoBe
Aa He nonyyart HacpeLluHu napuyHu cpeactsa Unv UHAHCOBM UHCTPYMEHTWU OT KOHTpareHT
Ha gaTaTta Ha CeTblfIMEHT, crnej KaTo Te ca M3NbMHWMAW 3adbIDKeHuATa No AadeHWn COEenKu
KbM TO3M KOHTpareHT. YnNpasnsBalloTo APYKECTBO U3MepBa TO3U PUCK Ype3 CTOMHOCTTa Ha
BCUYKM HENPUKIIOYUNKN COENKN C eQHa HacpellHa CcTpaHa KaTo NPOoLEeHT OT CTOMHOCTTa Ha
ynpaesnaBaHusa nopTdenn. He ce BKnoYBaT cAeMNKUTE CKIMIOYEHW MPU YCrOBME Ha CETbIIMEHT
DVP (gocTtaBka cpelly nnawiaHe) n Ha nasapy ¢ PyHKUUOHUPALL, KNUPUHTOB MEXaHU3BbM.

CtonHocTTa Ha nopTtdenna, NoAnoXeHa Ha CETLIIMEHT PUCK KbM Kpas Ha OTYETHMS
nepuog, e 0.00 %

B) WHBECTULMOHEH KpeauTeH pPUCK - PUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha
MHBECTMUMATA B AadeHa AbMAroBa LeHHa KHUra nopagu KpeauTtHo cbbuTre npu emMuTeHTa Ha
TO3U MHCTPYMeHT. Llenta Ha YnpaBnaBawoTo ApYXeCTBO € Aa NOCTUIHE BUCOKO KavyeCTBO Ha
noptdpenna ot obnurauumn, KaTto cnegBa CTbMKATE, onucaHu B [lpaBunarta 3a oueHka u
ynpasneHue Ha pucka.

DOHABT HE € MHBEeCTMpan B AbMroBy LLEHHU KHUMK npe3 2021 r.

Cuctemara 3a OueHKa 1 yrnpaeneHue Ha pucka nossonsasa Ha OTgena no ynpaeneHne Ha
pucka ga Habupa WHdopMauMs U M3YMCNsSBa MNoKasaTenuTe 3a OueHKka Ha pucka oT
KOHUEeHTpauus B genHocTtTa Ha bBT® ,Expat Croatia CROBEX UCITS ETF* Ha exenHeBHa
Oa3sa.

3. OnepaunoHeH puck

Otoen ,YnpaBneHne Ha pucka” criegu 3a Bb3HUMKBAHETO HA PUCKOBE, KOUTO Grxa NoBAUNSN
Ha HopMarnHaTta onepaTuMBHa AEWHOCT Ha OPY>KECTBOTO

Buaose onepaunoHEH pUCK:

a) BbTpewHn puckoBe — pUCKOBE, CBbP3aHM C NepcoHana - HUCKO HUBO; TEXHOMNOrnveH
PUCK - HUCKO HUBO

0) BbHWHM pUCKOBE - PUCK Ha OBKpbKaBallaTa cpefa - HUCKO HUBO; PUCK OT (bM3MYecko
BMeELLATENCTBO - HUCKO HUBO.

Cuctemara 3a oueHKa 1 yrnpasneHne Ha pucka nossonsaesa Ha OTgena no ynpaeneHne Ha
pucka Oa Habupa WHgopmauus U U3YnUCnsiBa NokasaTenuTe 3a OLEHKa Ha pucka oT
KOHUEeHTpauus B genHocTtTa Ha bBT® ,Expat Croatia CROBEX UCITS ETF* Ha exenHeBHa
baza.

4. JInkBnaeH puck - npes oT4YEeTHUS nepuod YNpaBnaBallOTO APYXKECTBO CTPUKTHO crneau
n3ncKkBaHMATa 3a NWKBUOHOCT W cnasea npuetute [lpaBvnaTta 3a nogabpXaHe W
ynpasneHne Ha NUKBMOHWUTE cpencTtea Ha ®oHga. Kbm 31.12.2021 r. HAMa HapyLleHue Ha
NUKBNOHOCTTA.

HanuyHu napuyHu cpeactea CronHocT B % ot HCA
eBpo

PasnnawatenHa cmeTka B nB. 6 777.25 4.99%

PasnnawaTenHa cmeTka B €Bpo 4 463.50 3.28%
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Cuctemarta 3a OLeHKa U ynpasrieHne Ha pucka noseonssa Ha OTgena no ynpaeneHue Ha
pucka ga Habupa WHpopmauMss M Un3YMCrnsiBa MNokasaTenuTe 3a OueHKa Ha pucka oT
KOHUeHTpauus B genHoctta Ha bBT® “Expat Croatia CROBEX UCITS ETF* Ha exegHeBHa
baza.

5. Puck ot kOHUeHTpaums - YnpaenaBawoTo APYKECTBO Crnean CTPUKTHO MHBECTULMOHHATA
NONMTMKa N UHBECTULIMOHUTE OrpaHNUYeHNs OTHOCHO nopTtdelina Ha oHaa.

CuctemaTta 3a oueHKa WM ynpasrieHMe Ha pucka nossongasa Ha Otaena no ynpaeneHve Ha
pucka Aa Habupa WHpopmauusi U U3YMUCIsiBa NokasaTtenuTe 3a OLeHKa Ha pucka oT
KOHUeHTpauus B genHoctta Ha BT® “Expat Croatia CROBEX UCITS ETF* Ha exegHeBHa
basa.

6. peluka oT cnegBaHe U 4OXOOHOCT

ISIN MUme Ha 6opcoBo  OuyakBaHa rpewka PeanusupaHa

TbpryBaH poHA OT crneaBaHe 3a rpeuKka oT

2022 . cneaBaHe KbM
31.12.2021 r.

BGCROEX03189 Expat Croatia 0o 10% 3.16%*

CROBEX UCITS

ETF
ISIN Mme Ha GopcoBo [loxoOHOCT Ha AoxoAHocT Ha Pasnuka

TbpryBaH poHA BT® 2021 . ;Igznftc 3a npu

’ cnepgeHe 3a
2021r.

BGCROEX03189 Expat Croatia 16.0% 20.3% (4.3)%

CROBEX UCITS

ETF

* PeanuaunpaHaTa rpeluka oT cnegBaHe e u34ncrieHa Bb3 OCHOBA Ha CEQMUYHM CTOMHOCTM 3a
52 cegmuun, npeaxoxgawm 31.12.2021 r.

3a 2022 r. odakBame rpelwikata OT crnegBaHe Aga He Haaxebpna 10% c orneg Ha
orpaHmyeHaTa UCTOpUS Ha Tbproesusa ¢ 60pcoBO ThpryBaHu ooHAoBe Ha Gbrrapckus nasap,
CbOTBETHO N Ha BopcoBo TbpryBaH coHa “ Expat Croatia CROBEX UCITS ETF ”.

pewkaTa OT crniegBaHe e BOMATUMNHOCTTa (M3MepeHa 4vpe3 aHyanusanpaHoTO CTaHAapTHO

OTKIIOHEHME) Ha pasnukaTa Mexgy rogvwHata [oxodHocT Ha doHaa M roguvwiHaTa
AOXoOHOCT Ha camus WMupgekc. [lMo-Hucka rpewka oOT crnegBaHe oO3HavaBa MNo-6nmsko
cnefBaHe Ha MHoekca. ToBa He e CbLUOTO KaTo pasfnuka npu cnegeHeTo, KoATO € NPoCTo
pasnukaTa mexay goxogHoctTta Ha doHaa n Tasu Ha PedepeHTHUS nHaekc 3a onpeneneH
nepvog ot Bpeme. PasnukaTta npu cnepeHeTo nokassa C KOMKO npoueHta PoHabT ce e
npeacrtasmn no-gobpe mnu no-sne oT MHaekca, QOKaTo rpewkata OT cCredeHe Mokassa
NOCTOSAHCTBOTO B pasnukaTta B npeacTaBsaHeTo Ha PoHaa n PedepeHTHNS nHOEKC.
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Boromun MapuHos

Puck MeHnopKbp
Ha Y[ ,Ekcnat AceT MeHnaxmbHT' EALL

Hukonan Bacunes

M3nbnHuTeneH anpekTop
Ha Y[ ,Ekcnat AceT MeHnaxmbHT' EALL

OdaHnen NoHuyeB

M3nbnHUTENneH anpekTop
Ha Y[ ,Ekcnat AceT MeHnaxmbHT' EALL
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