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roAneEH OOKNAL MO YMNPABJIEHME HA PUCKA HA BT® .EXPAT MACEDONIA MBI10
UCITS ETF" 3A 2021 r.

Joknadbm e u3zeomeeH cbenacHoO BwbmpewHume npasuna 3a ynpasenieHUe Ha pucka, Kakmo u
HopmamueHama ypedba. MIHghopmavuussma 3a bT® ,Expat Macedonia MBI10 UCITS ETF” e akmyanHa
kbm 31.12.2021 200. Y/ ,Ekcnam Acem MeHudxmbHm® EAL pasnonaza ¢ adekeamHa u eghekmugHa
cucmema 3a yrpassieHue Ha pucka, KOSImO r103807158a HaspPeMeHHO uOeHmuuuyupaHe Ha PucKosu
rnokasamenu, Hadsuwasawu ornpedeneHume ebmpewHu numumu. Cucmemama 3a yrpaerneHue Ha
pucka e cbobpaseHa c¢ Oelicmeawama HopMmamueHa ypedba, Kakmo u C ebmpeuwHume modenu u
memodu 8 Y/[] no udeHmucgbukayusi, OUeHKa U yrnpaeseHue Ha puckoeeme, Kamo ro3eosisiea cbbupaHemo
u obpabomkama Ha UHgopMayusi om ocmaHanume cucmemu, Oeticmeawu 8 Y/.

|. IHdopmauma OTHOCHO LENUTE W NOAUTUKaTa BLB BpPb3Ka C YMNpPaBlEHWETO Ha
pUCKOBETE

A. lNMonumuku u npouedypu 3a yrnpasreHue Ha pasnudyHume sudose puck

MpoLechbT No ycTaHOBSIBAHETO, YrNpaBneHneTo U HabnogaBaHeTo Ha pUCKOBETE MMa 3a Len aa
peayuupa BrMSIHUETO Ha BbHLIHWTE WM BbTPELUHWTE PUCKOBM (hakTOpu BbpXy WHBECTULMMUTE,
BKITIOYUTENHO Ha PUCKOBETE, NPOM3TMYaLLM OT MaKpPOMKOHOMMYecKkaTa cpeaa.

Mpn ynpaeneHueTo Ha pucka Ha PoHga YL ,Ekcnat Acet MenmmxmbHT® EAL, cbrnacHo
onpegeneHnss puckoB npodgun Ha doHAa, CUM NOCTaBA CReAHUTE OCHOBHW Lenu: MbiHO
dmsnyecko pennuknpaHe Ha PedepeHTHUs WHOEKC, nogabpXXaHe Ha HMBO Ha  PUCK,
cboTBeTCTBaWO Ha PedepeHTHMs mHpoekc Ha BTd Expat Macedonia MBI10 UCITS ETFY
ONTUMMU3ALUMS HA MHBECTULMOHHUTE pe3ynTaTh, KaTo MMHMMU3MPa PaBHULLIETO Ha rpellkaTta oT
cnepnBaHe Ha MHpekca.

Mpouenypute 3a oOuUEHKA W YynpaBfneHWe Ha OTAeNnHUTe BMAOBE pPUCK  BKMIOYBAT:
naeHTndurumpaHe Ha oTAENHNTE BbHLWHN U BbTPELIHW AaHHW; naeHTuduunpaHe n namepBaHe
Ha pucka; KOHKPETHM MEeTOAM 3a ynpaBrfieHWe Ha BCEKW BUMA PUCK U OCHOBHU AOMYCKaHMS U
N3X04HW NapameTpu 3a npunaraHeTo Ha u3bpaHua meTton; HabnogaBaHe, oLueHKa U KOHTPOS Ha
pucka; ooknagBaHe Ha puUcKa.

1. Na3apeH puck - Bb3MOXHOCTTa Ja ce peanuaupar 3arybu nopagm HebnaronpusTHX nasapHu
N3MEHEHUS1 B CTOMHOCTTA Ha (OMHAHC OBUTE MHCTPYMEHTU. TO3M NasapeH pPUCK 3acdra HeTHaTa
CTOMHOCT Ha akTuBuTe Ha ®oHaa, KOATO Bapupa B pe3yntaTt Ha NPOMEHUTE Ha Na3apHUTE LieHU
Ha akuumte n Opyrute LeHHW KHwxa, B kouto PoHaa e uHBecTupan. B cnyyam Ha Bucoka
nasapHa BOMaTUNHOCT, BKMOYUTENHO rofieMu OHEBHU OBWXEHUA, npeactaBsHeTo Ha doHaa
MOXe [la ce OTKIMOHM OT NpeacTaBsHeTo Ha PedepeHTHUS nHaeke, koeTo Aa noseae A0 rpeLuka
oT cnegBaHe Ha MHaekca (“tracking error”). KOMNoOHEHTUTE Ha NasapHUsa puck ca:

a) NMXBEH PUCK - PUCKBT OT HamansBaHe Ha CTOMHOCTTA Ha MHBECTUUMATA B AadeH hMHaHCOB
WHCTPYMEHT nopagu W3MEHEHME Ha HMBOTO Ha JNUXBEHUTE MpPOUEHTU. YNpaBnaABalloToO
[pyXecTBO u3MepBa NUXBEHUS PUCK 4YPE3 W3YUCNSABAHETO Ha Awopauusa. [opauuatra e
OCHOBHaTa MsipKa 3a YyBCTBUTENHOCTTA Ha AafeHa LieHHa KHUra KbM U3MEHEHMETO Ha HMBOTO
Ha nuxeeHuTe npoueHTu. Y[ nanonssa metoga Ha moaudumumpaHaTa alopaums, 3a ga usmepu
NMXBEHUSA PUCK, CBBbP3aH C BCAKa LieHHa KHura, 6asmpaHa Ha NMxXBEH MPOoUEeHT KaTto obnuraumu,
nUXBeHn cyanu, drvbpcu, B6asvpaHy Ha NUXBEHU MNPOUEHTU, U droYbpcK, BasupaHn Ha
obnvrauun. Y[ npunara kpaTtkocpo4Ha 1 ObNrocpoyHa cTpaTerns 3a ynpasrneHue Ha NUXBeHUS
puck. bnrocpoyHaTa cTpaTerys 3a ynpaBrfieHUe Ha JIMXBEHUSA PUCK BKOYBA onpedensiHe Ha
ueneBn CTOMHOCTM Ha YyBCTBMTENHOCTTa Ha MopTdenna KbM M3MEHEHWETO Ha HUBOTO Ha
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NMXBEHUTE MPOLIEHTM, CbIMAcHO WHBECTUUMOHHWTE Uenu W nonutuka Ha PoHpga.
KpaTkocpouyHaTa  cTpaTerMs  BKMOYBa  eXeAHEeBHO/eXXecegMUYHO — onpepensiHe  Ha
YyBCTBMTENHOCTTA Ha AajeHa LeHHa KHWra KbM W3MEHEHMETO Ha HMBOTO Ha IMXBEHWTE
NPOLIEHTW.

6) BanyTeH puCK - YNpaBnsBawoTO OPYXECTBO M3MepBa BarnyTHUS PUCK 3a BCska BanyTa,
pasnuyHa OT NeB U eBpo. BanyTHMAT puck ce uamepBa Ype3 M3NON3BaHe Ha McTopuyeckaTa
BONATUIMHOCT Ha Kypca Ha CbOTBETHaTa BanyTa KbM fieBa UM eBpOTO CPSIMO HETHaTa BanyTHa
ekcnosmumsa. KpaTkocpoyHaTta cTpaTterns 3a ynpaBrieHMe Ha BarnyTHUS PUCK BKITOYBA crnegeHe
Ha edpeKTMBHOCTTA Ha NpeanasBaHeTo OT BanyTeH PUCK cnpsiMo pasnopeabute Ha MCC 39.

B) LLEHOBU PUCK - PUCKBT OT HaMmansaBaHe Ha CTOMHOCTTAa Ha WMHBeCTUUUATa B AadeH (PMHAHCOB
WHCTPYMEHT nopaan HebnaronpuaTtHM NPOMEHN Ha HMBATa Ha NasapHUTe ueHu. [bnrocpoyHarta
cTpaTeryst 3a yrnpaefieHMe Ha LUEeHOBUSA PUCK BKMoYBa: 1. OUEHKa Ha NpuioXMmocTTa M
edeKTUBHOCTTa Ha U3MOM3BaHMTE METOAWM 3a U3MepBaHe Ha LIEHOBMS PUCK; 2. U3rOTBSIHE Ha
npeanoxerHvns o CbBeTa Ha AVPEKTOPUTE Ha YNpaBnsABalloTO OPY>XECTBO MNpW yCcTaHOBSBaHe
Ha HeobXxooMMOCT OT NPOMSHA Ha M3MNON3BaHUTE METOAM 3a U3MepBaHe Ha LEHOBMUS PUCK.
KpaTkocpo4dHa cTpaTervs BKNoYBa M3MepBaHe U aHanu3upaHe Ha NnofnyyeHuTe pesyntatu upes
eOVH OT MPUNOXUMUTE 3a CbOTBETHMSA Nas3ap Ha LUEHHW KHMXKa KonuvectBeHu metoaum: 1.
McTopuuecka BoOnaTUHOCT, U3MEPEHA Ype3 CTaHOAPTHO OTKMOHeHue; 2. B-koedumumeHTa KbM
WHOEKCUTE Ha CbOoTBETHMTE nasapu; 3. [puM HEBB3IMOXHOCT 3a npunaraHe Ha Toyka 1. n 2.,
ynpaBnsBaLloTO APYXEeCTBO M3MNon3Ba CTaHAAPTHOTO OTKNOHEHWE Ha M3bpaHus WHAEKC Ha
perynupaHus nasap, Ha KOMTO ce TbpryBaT AadeHUTe akuuM KaTo 3amMmecTuTen npu LanocTHUS
aHanua Ha nopTtdennure.

r) NMUKBMAEH nasapeH PUCK CBbp3aH C Bb3MOXHOCTTaA OT 3arybu mnu nponycHaTtu nonsu oT
HaNOXUTENHWU NN NPUHYAUTENHM NPoaaX0oKn Ha akTMBU NpU HEGNaAronpuUATHN NasapHU YCNoBUS
(kaTO Hanpumep HUCKO TbpPCEHe NpW HanNuuMeTo Ha cBpbxnpegnaraHe). Onpegensa ce
MUHUManNeH npar OT napyv WU NapuyHU ekBMBaneHTU B noptdenna Ha PoHoa v ce cnegu
eEeKTMBHOCTTA Ha NPUIOXEHUTE METOAM 3a onpeaensiHe Ha NIMKBUAHWS Na3apeH puck.

2. KpeouTeH puCK M PUCK Ha HacpewHaTa CTpaHa — Bb3MOXHOCTTA OT HamansdBaHe Ha
CTOMHOCTTa Ha no3vumMsita B eAWH (PMHAHCOB WHCTPYMEHT Mpu HeovakBaHu cbbutms ot
KpeauTeH XxapakTep, CBbp3aHM C eMUTEHTUTE Ha (PMHAHCOBWM WHCTPYMEHTW, HacpeliHaTa
cTpaHa no 60pcoBuM U M3BBLHOOPCOBM COENKWU, KAKTO U AbpXaBWUTe, B KOUTO Te M3BbpLIBaT
aenHoct. KpeautHuart puck 6uea Tpu Buaa:

a) KOHTpareHTeH PUCK € PUCKLT OT HEU3NbIIHEHME Ha 3aAblKeHUATa OT HacpeliHaTa cTpaHa
no n3BbHHOPCOBK cAenkn. 6) CeTbIIMEHT PUCK € PUCKBT, Bb3HUKBALL, OT Bb3MOXHOCTTa POHABLT
Aa He Nony4yn HacpeLiHU napuvHu cpeacTsa Unv (PMHaHCOBU UHCTPYMEHTWU OT KOHTpareHT Ha
Aartarta Ha CeTbIfMEHT, crej KaTo TOW € U3NbAHUN 3a0bIDKeHUsTa No AadeHn COENKN KbM TO3n
KOHTpareHT. Y[l namepsa 1031 pUCK Ype3 CTOMHOCTTa Ha BCUYKN HEMPUKIIOYUNN CAENKU C eaHa
HacpellHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTA Ha ynpasnaBaHus noptdenn. He ce BknousaT
COernkuTe, CKINYeHn Npu ycnosne Ha ceTbnmeHT DVP (gocTaBka cpelly nnaliaHe) u Ha nasapu
C (PYHKUMOHMPALL, KIWPUHIOB MEXaHW3bM. B) MHBECTULMOHEH KpeAUTEeH PUCK € PUCKbT OT
HamansBaHe Ha CTOMHOCTTa Ha MWHBECTUUMSATaA B [ajeHa [AbfroBa LEeHHa KHura nopagu
KpeouTHO cbbuTMe npu emMuUTeHTa Ha TOo3W MWHCTpyMeHT. KpeauTHo cbbutuMe BKNOYBa
obsiBABaHe B  HECBLCTOATENHOCT, HEMnaTeXocnocobHOCT, CbllecTBEHa MNpoMsHa B
KanuTanoBaTta CTPYKTypa, HamarnsBaHe Ha KpeaUTHUS PeNTUHT 1 Ap. Y/ n3BbpLuBa Ka4eCTBEH U
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KONMMYECTBEH KpeauTeH aHanu3 Ha 6asaTa Ha: aa/ hMHaAHCOBUTE OTYETM Ha emuTeHTa; 66/
KanuTanoBaTa CTPyKTypa Ha eMuTeHTa; BB/ obe3nedyeHneTo Ha emucusita, B criydamTe Korato
emucuaTa e obesneyveHa; rr/ ynpaBneHneTo u penyTaumsata Ha eMUTEHTA.

YnpaBnsBalwoTo ApY)KeCTBO npunara kpaTkocpodHa U OAbrocpoyHa cTpaterns 3a ynpasneHue

Ha KpeouTHWS PUCK W puUcCKa Ha HacpewHata cTpaHa. KpaTtkocpoyHaTta cTpaTterns 3a
yrnpaBneHne Ha KpPeaWTHUS PUCK M pUCKa Ha HacpelwjHata cTpaHa Bknwo4Ba: 1. Tekywa u
nocnefBalla oueHKa Ha KpeaUTHUSI PUCK Ha AbNroBUTE (PUHAHCOBU MHCTPYMEHTU B NopTdenna
Ha PoHOa 4ype3 KayeCTBEH WM KONMUYECTBEH aHanu3 Ha Gasata Ha (hMHAHCOBMTE OTYETU Ha
eMuTeHTa, obesnevyeHMeTo Ha emucudaTta, ynpaBneHWeTo M penyTaumsita Ha emMuTeHTa wunm
N3non3BaHe Ha NPUCBHAEHUS MY BbHLUEH KpeaUTEH PENTUHN 3a LeNUTE Ha OLeHKaTa; 2. Tekywa
N nocrefBalla OueHKa Ha KpeauTHUS PUCK Ha HacpeliHaTa cTpaHa no M3BbHOOPCOBU CAEMKM
nocpeacTBOM KayeCTBEH WM KONMMYECTBEH aHanu3 Ha 6asata Ha puHaHCOBWUTE OTYETM Ha
KOHTpareHTUTe Mo M3BLHOOPCOBM CAENKW, NPegocTaBeHOTO o0be3nedeHneTo (B crnyyanm Ha
HanMuMe Ha TakoBa), YNPaBMIEHWMETO M penyTauusaTta Ha CbOTBETHWUSI KOHTpAreHT wunm
N3Non3BaHe Ha MPUCBAEHUST My BbBbHLUEH KPeaWUTEeH PenTuHr; 3. npocnegsiBaHe CTOMHOCTTA U
yecToTata Ha HENPUKNIOYMAUTE CAENKA C OafeH KOHTpareHT; 4. exeOHeBEeH KOHTPOn
Crna3BaHETO Ha 3aKOHOBUTE W MPUETUTE BBTPELLUHM NIMMUTK 3a KOHLEHTpauuMs KbM KpeauTeH
puck; 5. NOCTOAHHO HabnaeHve Ha pasBUMTMETO U B3aUMOBPBL3KUTE Mexay nasapute U
MKOHOMMKATa, KOEeTO yNecHsBa MAEHTUMULMPAHETO Ha NOTEHUNANHN PUCKOBE OT KOHLEHTpaL MK
Ha KpeauTeH pUCK (KaKTO Ha HMBO rpyna, Taka M Ha CaMOCTOATENHa OCHOBA) U (hakTopuTe,
KOWUTO MM Npean3BUKBaT.

[dbnrocpoyHaTa cTpaTerns 3a ynpasfeHne Ha KpeauTHUSA PUCK U pUCKa Ha HacpelyHaTta cTpaHa

BKMOYBA: 1. usrpaxxgaHe Ha agekBaTHUM CUCTEMM 3a ynpaBneHue Ha MHopmaunata, Kouto ga
no3BonisABaT MAEHTUUUMPaHe Ha KOHUEHTpauMu Ha KpeauTeH PUCK M PUCK Ha HacpeluHaTta
CTpaHa; 2. onpedensiHe Ha BbTPELWHM JIMMUTU 3@ KOHUEHTpauusa Ha KpeauTeH puCK, B
CbOTBETCTBME C MHBECTUUMOHHMTE Uenu 1 nonutuka Ha doHaga, npu HeobxoouMMocT M Mo
npeueHka Ha oTaen ,YnpaBneHuve Ha pucka“® u oTtoen ,YnpaeneHne Ha aktmeu®;, 3.
npecTpykTypupaHe Ha noptdenna Ha doHaa B crnyyauTe Ha YyCTaHOBEH PUCK OT BrollaBaHe
NaaTeXxXocnocobHOCTTa Ha [JafeH EeMUTEHT WM KOHTPareHT unuM rpyna eMUTEeHTU WUnu
KOHTpareHTn, ycTaHOBEHA NPEKOMeEpPHa KOHLIEHTpaLna Ha KpeauTeH puck u ap. MNoptdennsTt Ha
doHaa ce NpecTpykTypupa no nNpeafioxXeHme Ha oTaen ,YnpasfeHne Ha pucka“, cbriacyBaHo C
oTaen ,YnpasneHue Ha nopTgennn’.

3. OnepaunoHeH pucK — TOBa € Bb3MOXHOCTTa Aa ce peanuaupaT 3arybu, CBbp3aHu C rpeLlku
UM HECBbBBLPLLEHCTBA B CUCTeMaTa Ha opraHu3auus, HeoCTaTbYyHO KBanuduumpaH nepcoHarn,
HeGnaronpusSTHN BbHLIHM CbOMTUA OT HeMHAHCOB XapaKkTep, BKMYUTENHO U MPaBeH PUCK.
OnepaunoHHUTE puckoBe MoraT fa ObaaTt: BbTPELHW — CBbp3aHW C OpraHusaumsaTa Ha
paboTaTa Ha ynpaBnsiBallOTO APYKECTBO BbB Bpb3ka C YMNPaBfEeHMETO Ha KONEKTUBHUTE
MHBECTULIMOHHM CXEMU U BBHLUHN — CBbP3aHN C MaKPOWKOHOMWUYECKMU, MOMUTUYECKU U OPYrU
dbakTopu, KOMTO OKa3BaT /UMK MoraT [la OKaxkaT BIUSIHUE BbPXY AEMHOCTTa Ha ynpaBnsBalloTo
APYXXECTBO BbB Bpb3Ka C YNPaBiEHNETO Ha KONIEKTUBHUTE UHBECTULIMOHHU CXEMMU.

[dbnrocpoyHaTa cTpaterus 3a yrnpasreHne Ha onepaunoHHUS pUCK ce u3passBa B NpMeMaHeTo
oT Y[ Ha npaBuna un npouenypwv 3a opraHusauusi Ha genHoctTa Ha BT®, kato ce odopms
nonuTuKa Ha poHaa, CbracHO NMHBECTULMOHHUTE Lenu 1 nonuvtuka Ha doHaa.



expatcapital

KpaTtkocpo4yHa cTpaTterusi ce nspassisa B NnpeanpueMaHe Ha KOHKPETHU MEPKU U pasnpeaensiHe
Ha OTrOBOPHOCTUTE MO CMa3BaHETO WM, KaTO SICHO ce AeduHMpaT BbTPELHUTE npasuna
OTHOCHO MpaBaTa M 3aAbJPKEHMATA HA CNYXUTENUTE, AOCTbNA A0 MHAOPMALNOHHUTE CUCTEMMU
n 6asnm p[JaHHM  Ha  ynpaensaBawoTo  ApyxecTBo. WMHdopmauuMoHHaTa cuctema  Ha
WHBECTULIMOHHOTO APYXXECTBO Ce apxvMBupa M Ce MU3roTBs npouedypa 3a Bb3CTaHOBSIBAHE Ha
paboTocnocobHOCTTa Ha MHpopMaumoHHaTa cuctema. M3pbpluBaT ce perynsipHum obyvyeHus Ha
nepcoHana no TeMu, CBbp3aHn ¢ oUHaAHCOBaTa TEOPUSA M NPaKTUKa U yNpaBrieHNETO Ha PUCKa,
OCbLLECTBABAT Ce PErynsapHM cpewm u ce nogabpXa HenpekbcHaTa KOMYHMKauus mexay
OTAENHUTE 3BEHA Ha YNpaBnsBaLOTO APYXECTBO 3a 0OMsaHa Ha onuT. NMogabpxa ce akTyanHa
6a3a gaHHM C HOpMaTMBHATa perfnamMmeHTauus, umalla OTHOLWEHME KbM AeAHOCTTa Ha 6opcoBo
TbpryBaHua ¢oHg W3non3eaT ce BbBbHLWHM  KOHCYNTaHTM WM lopyaudecka KaHTopa 3a
UMNEMEHTUPAHE Ha HOPMATMBHUTE M3UCKBAHUSA CNpsMO AerHocTTa Ha PoHpa, korato e
Heobxoanmo.

4. JIKkBMOEH PUCK — Bb3MOXHOCTTa OT 3arybu OT HanoOXUTENHW npogaxOu Ha akTuBuM npu
HebnaronpuaTHM NasapHW YCNoBMs 3a MocpellaHe Ha HeoYakBaHO Bb3HUKHANM KpaTKOCPOYHU
3a4bImKeHNa Ha 60pcoBO TbpryBaHnsa OHA. YNpaBneHNeTo Ha NUKBMAHMA puck Ha doHaa ce
CbCTOM B aHanu3 Ha 6asa Ha UCTOPUYECKN OaHHW 3a BXOAALLM M U3XOASLMN NapUYHN NOTOLM,
CBBbP3aHU C EeNHOCTTa Ha KOMNeKTMBHaTa MHBECTMLUMOHHA cxema. To3n aHanua Ha ®oHaa cnyxu
3a onpegensdHe Ha MUHMMAanNHUA npar OT Napu U NapuyHM ekBMBaneHTW B nopTtdenna my.
PoHOBT € ANbXEeH Aa MHBeCTUpa B NMKBUAHM NPEXBBLPIISEMUN LLEHHU KHXKA U OPYTX JIMKBUOHU
hb1HAHCOBW aKTMBU, KaKTO 1 Aa NoOAAbPXKa TakaBa CTPYKTypa Ha akTUBUTE U NacuBuTe, KOSATO Aa
My NO3BOMsiBa Aa U3NblHSBA BbB BCEKM MOMEHT 3a4bJKEHMSITA CU MO 0OPaTHOTO U3KynyBaHe
Ha asnoseTe. YNpaBnsBawoTo APYKECTBO ynpasnsBa NMKBUAHUSA PUCK cbrnacHo [paBunata
3a nogabpXaHe W ynpaBfeHuMe Ha nukBuaHuTe cpeactBa Ha BT®. lNpaBunata nocoysat
NPUHUUNUTE M METOAUTE Ha YNpaBfieHME, KakTo M npaBaTa W 3agbiDKeHWsTa Ha nuuaTta,
OTrOBOPHU 3a yNpaBneHWeTo, OTYETHOCTTAa M BbBTPELUHMS KOHTPOMN BBPXY JIMKBUOHOCTTA.
YnpasnaBaLLloTo APYKECTBO NpoBexaa Han-manko BeAHbX roguLIHO CTpec-TecToBe, CBbp3aHu
C NUKBMOHOCTTA, KOMTO MYy AaBaT Bb3MOXHOCT Aa OueHW u Habniogasa NUKBUOHUA PUCK Ha
ynpaBngaBaHusa oHa. N3ebpLluBaTt ce Ao 15-To YNCO BCEKM MbPBU Mecel, OT roguMHaTa, unu no
npeueHka Ha Y[, ako nasapHMTe oOcTOATENncTBa rO Hanaral. Ype3 aHanuM3 Ha
4YyBCTBUTESNTHOCTTa W/unn Gek-TecTBaHe Ce U3MepBa €BEHTYarHOTO M3MEHEHNEe Ha CTOMHOCTTa
Ha JadeHa LeHHa KHura npy obmyamHm n/unu n3BbHPEAHW YCIOBUS.

5. PUCK OT KOHLEeHTpaums — Bb3MOXHOCTTa OT 3aryba nopaauv HenpasunHa gmsepcuduvkaunsa Ha
€KCMNo3numMm KbM KITMEHTU, TPYNn CBbP3aHU KIMEHTU, KMMEHTU OT €4MH U Cbll MKOHOMUYECKM
oTpacbn unu reorpadcka obnact, unu Bb3HUKHAN OT edHa U Cbllia AENHOCT, KOETO MOXe aa
NPUYMHU  3HAYUTENHM 3arybn, KakTto W pPUCKLT, CBbP3aH C rONEMU HEMPEeKM KpeauTHU
ekcrnosmumm. 3a orpaHuMdaBaHe Ha pucka OT KOHUEHTpauus ce W3BbPLIBA eXedHeBHa
npeoLeHKa Ha akTUBUTE, eMucunTe B NopTdenna Ha KONEKTUBHUTE MHBECTULMOHHN CXEMU U Ce
cnegu 3a cnasBaHe Ha orpaHudeHusita, 3anoxenn 8 SOKUCANMKA v BbTpeluHMTe npasuna.

6. CuctemMHn puckoBe 3aBUCAT OT obwmTe KonebaHusa B MKOHOMMKATA Kato udano. Y[ He moxe
Aa Bnvsie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYUTa U Ce CbobpassaBa C TAX.

7. Puck oT nacuBHO ynpaeneHne Ha doHaa cnpsamo PedepeHTHna nHgekc — PoHobT cnegsa
MbAHO u3anyecko pennuknpaHe. CbOTBETHO YNpPaBnsBaLLOTO APYKECTBO HAMA Aa MPOMEHS
cbcTaBa Ha BT®P, ocBeH 3a ga cnegBa 6nmn3ko obwata AOXOAHOCT Ha PedepeHTHUs nHaekc,
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OeNCcTBarkn B Han-gobObp MHTEpec 3a MWHBECTUTOpUTE (MUHUMU3MPAKKK pasxoguTe npu
pebanaHcupaHe Ha noptdenna Ha BT®P). Y[ He ce onuTBa Aa NnocTUrHe no-gobpo npeacraBsHe
Ha BT® cnpamo PedepeHTHus nHaekc, T1.e. BT® He npeanpvema akTMBHM MO3MUMM CNPAMO
PedepeHTHMs nHaekc ¢ uen no-gobpo nasapHo npeacTtaBsHe. CrnegoBaTenHo BONATUHOCT B
HUBOTO Ha PeepeHTHNS nHaeKkc MoXe Aa AoBeae A0 BOMNATUNHOCT HAa CTOMHOCTTA Ha akTUBUTE
Ha ®oHAaa.

8. PedbepeHTeH MHOEKC — Npun HannumMe Ha cbbutme, KoeTo 3acdra PedepeHTHUs nHaekc, Ha
doHOoa MOXe [a ce HanoXu ga npeycTaHOBM 3akynyBaHETO M 0BpaTHOTO M3KynyBaHe Ha
asnoee. [NpeoueHkata Ha PoHOoa cbllo Moxe Aa Obae 3acerHarta. [lpu npoabikaBallm
npobnemun ¢ PedpepeHTHUA nHaekc PoHABLT We npegnpueme CbOTBETHU OENCTBUS, KOUTO MoraT
Aa HamanAaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®PoHaa. Takmeu cbbUTUA MoraTt ga 6baart, HO He
ca orpaHvyeHun camo o crnegHuTte:

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

ii) PetbepeHTHMAT MHOEKC € CNPSAH OT OpraHa, KOMTo ro opraHnsnpa;

i) TO3K opraH He MoXe fa onpeaenn cTomHocTTa Ha PedbepeHTHUS MHOEKC;

iv) TO3M OpraH npasu NPOMEHN BbB hopMyiaTa Ha uadncrieHme Ha PedepeHTHMS MHOEKC, KOUTO
He no3songaesat Ha PoHAa fa ro crnegsa Npy pasymMHU pasxoaum;

V) KOMMOHEHT Ha PedepeHTHWs MHOEKC € HenuvKBUAEH, 3alWoTo Beye He ce TbpryBa Ha
perynupaH nasap;

Vi) KOMNOHEHTN Ha PedepeHTHMA MHOEKC Ca MU3NOXEHN Ha NO-BMCOKU TPaH3aKUMOHHU pasxoam
UM MO-BUCOKU TakCU 3a CETBLIIMEHT, UMM CneunuduyHn JaHbYHM OrpaHUYEeHUus, KOUTO He ca
OTpaseHUn B NpeacTaBsaHeTo Ha PedepeHTHNA MHAEKC.

9. Puck npu koprnopaTvBHU CbOUTUS — HenpeaBuMauMM NMPOMEHU OT usgatens Ha (PUMHaHCOB
WHCTPYMEHT, KOWTO € KOMMOHEHT Ha MHaekca, Ha kopnopaTMBHO CbOMTME, KOETO Beye e buno
06sBEHO, Bb3 OCHOBa Ha KOeTo e 6asmpan cBosiTa OueHKa Ha KOpnopaTuBHOTO CbOUTUE, MOXe
[a ce oTpasn HEraTMBHO Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHaa, ocobeHo ako PoHALT e
TpeTupan cbbuUTneTo pasnuyHo ot PedepeHTHNs MHAEKC.

10. lpewka ot cnegBaHe Ha PedpepeHTHUs uHaekc (Tracking error risk) — crnegBaHeTo Ha
PedepeHTHNs nHaeKC Ype3 MHBECTUPAHE BbB BCUMYKM NO3MLMM HA MHAOEKCA MOXE [a Ce OKaxe
CKbMO W TPyAHO 3a wm3nbinHeHue. Y[l moxe Aa m3nonssa ONTMMMU3AUUOHHW TEXHUKM KaTo
cenekuusa Ha OTAenHu nosuuum ot MHaekca B nponopuuun, KOMTO Ce pasnuyasaT OT Te3u B
MHaekca nnn gopu B MHCTPYMEHTU, KOUTO He ca YacT oT PedepeHTHUs nnaekc. Ynortpebara Ha
TakMBa ONTMMM3ALNOHHM TEXHUKM MOXE Aa YBenu4uu nocrnegsaliara rpewka ot crieBaHe u aa
noBeae 00 pasnuyHo npeactassHe Ha PoHaa cnpsmo PedepeHTHUS nHOekKc.

11. Opyrm puckoBe — mHBecTUUUUTE BBLB PoHOA Ca UM3NOXKEHM HA PUCK OT 3aTBapsHE Ha
BopcaTa, NoNUTUYECKM PUCK, BONATUITHOCT, NMNca Ha NMMKBUMOHOCT Ha 6opcarta.

bE. Cmpmeypa U opeaHusauyusd Ha omdersa 3a yripasesieHue Ha pucka

OTaensbT No ynpaeneHve Ha pycka AencTBa He3aBuMCMMO OT ApyruTe oTAeNu B ynpaBnsaBalloTo
OPY>XECTBO, OT4MTa ce npsko nped CbBeTa Ha ANPEKTOPUTE U MMa CneaHUTEe OTFTOBOPHOCTU MO
ynpaBneHneTo Ha pucka: 1. paspaboTBa v npunara cuctemaTta 3a ynpaBfieHMe Ha pucka Ha
BT®; 2. m3nbnHaBa nNpaBunara v npouegypute no ynpasneHue Ha pwucka; 3. rapaHtupa
CbOTBETCTBMETO C ofoOpeHaTa BbTpellHa cucTeMa 3a OorpaHudaBaHe Ha pucka Ha doHaa,
BKIMIOYUTENHO C HOPMAaTMBHO oOnpedeneHvTe NMMUTU 3a CTOMHOCTTa Ha obuwaTta puckosa
eKCrno3uuMa M pucka Ha HacpellHata cTpaHa. 4. KOHCynTupa YynpaBuUTESNHUA opraH Ha
ynpaBnsBaLoTO APYXeCTBO OTHOCHO oOnpedensiHeTo Ha puckosBus npodun Ha doHaa; S.
AOKnaaBa pedoBHO MNped ynpaBUTENHWS OpraH Ha ynpasnsBallOTO APYXEeCTBO W Ha nuvuara,
OCbLLECTBABALLM HAO30pHM (OYHKUUKW, KOraTo € MPUIIOKMMO, OTHOCHO: a) CbOTBETCTBMETO

5
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MexXay TEeKyWwOoTO HMBO Ha PUCK, HA KOETO € W3MOXEH ynpaBnsBaHMAT OT Hero PoHaa wm
ogobpeHnTe puckosm Npodmnmn Ha Ta3mn cxema; 6) cboTBeTCTBMETO Ha POHAA C BbTpELLHATa My
cucTemMa 3a OrpaHuvaBaHe Ha pucka; B) afeKkBaTHOCTTa M eeKTMBHOCTTa Ha npoueca 3a
yrnpaBfeHne Ha pucka 1 nocneumanHo nokassaly ganu ca npeanpueTy Noaxoasiin Kopurmpaiim
MEpKM B cryvauTe, KoraTo ca KOHCTaTupaHu HegocTaTbum; 6. oknagaBa peAoBHO Npes BUCLLETO
PbKOBOACTBO, MPEACTaBAWKM TEKYLWOTO HMBO Ha PUCK, Ha KOeTo e u3noxeH doHga m 3a
TeKyLnTEe NN NPEABMKAAHN HAPYLUEHWS HA OrpaHNYeHnsaTa, KaTo Mo TO3M HauYMH ce ocurypsisa
npeanpMeMaHeTo Ha HaBpPEMEHHN 1 NOAXOAALLM OEeNCTBUS; 7. N3BbpLUBA Npernea n nognomara
opraHusauusaTa M npouegypuTe 3a OLeHKa Ha M3BbHOOPCOBMTE AepuBaTUBM. 8. KOHTponupa
cnasBaHeTO Ha ycTaHoBeHMTe OT CbBeTa Ha AWpPEeKTopuTe NMMUTU W yBeAOMsABa MNpwu
HaABULIABaHE Ha YTBbPAEHUTE INUMUTU Ype3 U3MbIHUTENHMA AMPEKTOP W npokypucta. 9.
cnyxutenute B OTAenbT NoO ynpaBneHne Ha pucka TpsabBa ga nputexaBaT noaxoasiia
KBanvdpukauma 3a M3NbiHEHWE Ha BBL3NOXEHUTE MM LOEMHOCTU. YNpaBnsiBalloToO APYXEeCTBO
ocurypsiea Ha NOCTOSAHHMA OTAEN 3a ynpaBrieHNe Ha pUcka CbOTBETHUTE MPaBOMOLLMSA U OOCTbIN
[0 uanata nHdopmaumsi, Heo6xoauMK 3a U3MbIIHEHUE HA FOPENOCOYEHNTE PYHKLMN.

B. O6xeam u xapakmep Ha cucmemMume 3a omyem U UaMepeaHe Ha pucka

OtgenbT 3a ynpaBJjieHne Ha pucka M3rotB4A OT4ETU 3a PUCKOBUTE €EKCNo3nunun, BKIHOYBALLU
OLIeHKa Ha OCHOBHUTE puckoBe. MeToanTe 3a OLeHKa ce cBexaar, 6e3 pa ce orpaHunyasart O0:

a) CTaHOapTHO OTKIIOHEHME  (McTopuuveckaTta BOMATMITHOCT Ha  KOTUMpOBKUTE); 0)
B-koedUUMEHTBLT KbM MHOEKCUTE Ha CbOTBETHUTE Masapw; B) AOpauMs HA MHCTPYMEHTUTE C
dmKcMpaHa AOXOAHOCT; ) MOHWUTOPWHI Ha BXOOSALWMTE LAHHW, WU3MNOM3BaHW 3a OLEHKUTE; f)
KayeCTBEH M KONMYECTBEH KPeAUTEH aHanu3 Ha 6asaTta Ha hMHaAHCOBMTE OTYETU, KanuTanoBaTa
CTPYKTYypa, penytauusta Ha eMuTeHTa 1 obesnedyeHmeTo Ha eMncuaTa; e) gmeepcudmkaums Ha
noptdgenna ot akumMn n obnuraumsi 1 HabngasaHe Ha NMMUTUTE 3a KOHLEHTPaUUS; XK) aHannam
Ha MaKPOMKOHOMUYECKUTE NoKasaTenun Ha permoHa, B KOWTO MHBECTUPAME C Lien MUHUMU3NpaHe
Ha TAXHOTO OTPULATENTHO BIIUSHUE.

Il. Nudbopmaumg OTHOCHO U3NOMN3BaHUTE METOAM 3a OLEHKA Ha BCEKU BUA PUCK, KAKTO
onvcaHWe Ha Ha CbLOTBETHUTE BbLTPELIHU U BbHLUHW MNoOKasaTenu, KOUTO ce B3emaTt
npeasua npu npunaraHeTo Ha MeToda Ha u3aMepBaHe.

PuckoBute CbaKTOpI/I, OKa3Ballu BIIMAHUE BbpPXYy MHBECTULUUTE, ynpaBlidBaHU OT y,D, ca:

1. Ma3apeH puck

a) NUXBEH pPUCK - YNpaBnsBawoTO OPYKECTBO M3Mon3Ba MeToda Ha moauduumpaHarta
Aropauus, 3a aa U3Mepwu fNIMXBEHUS PUCK, CBbP3aH C BCSAKA LEHHA KHUra, 6asnpaHa Ha NMXBEH
npoueHT kaTo obnuraumu, nNUxXBeHu cyanu, droybpcn, 6asvpaHn Ha JNIMXBEHW MNPOLEHTU, U
droubpceu, 6asmpaHm Ha obnuraumn.

0) BanyTeH puck - YNpaBnsaBawOTO APYKECTBO, M3MepBa BanyTHMS PUCK 3a BCSKa BanyTa,
pasnu4yHa oT fieB 1 eBPO.

®oHABT € uHBecTMpan BbB OMHAHCOBM MHCTPYMEHTU B MaKedOHCKM OeHap OCBEH JIEB U €BpO,
KaTo KbM Kpas Ha 2021 r. Ta3u ekcnosuumsa npeacrasnsaea 95.02% oT akTMBuTe Ha hoHAaa.
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B) LLIEHOBW pUCK - YNpaBnsiBaLLloTO APY>KECTBO U3MeEpPBAa LIeHOBUS PUCK, CBbP3aH C MHBECTULMM B
VUHOMBMAOYArNHU akuuM 4pe3 ucTopuyeckaTa BONMATUMHOCT Ha LieHata MM, u3MepeHa 4pes
CTaHOAPTHO OTKITOHEHME.

Cuctemarta 3a oueHka M ynpaBreHne Ha pucka nossonsiea Ha OTgena no ynpaeneHue Ha
pucka ga Habupa uWHpopMaumMss U M3YMCnsiBa MNOKasaTenute 3a OueHka Ha pucka oT
KOHUeHTpauus B genHoctta Ha BT® ,Expat Macedonia MBI10 UCITS ETF* Ha exegHeBHa
Oa3za.

2. KpegouTeH pUcK 1 pUCK Ha HacpelLHaTa cTpaHa

a) KOHTpareHTeH pPUCK - PUCKbT OT HEeu3NbfIHEHME Ha 3adbiDKeHMe no [AOoroBopu OT
HacpeLllHaTa cTpaHa npu genosvpaHe Ha napu4Hu cpeacTtsa.

CronHocTTa Ha nopTtdenna, nognoXeHa Ha CETbIIMEHT PUCK KbM Kpasi Ha OTYETHUS Nepuog, e
0.00 %.

6) CeTbIIMEHT PUCK - PUCKBT, Bb3HMKBALL, OT Bb3MOXHOCTTa 60pCOBO ThbpryBaHu (boHOOBE Aa
He nonyyart HacpeliHuM NapuyHu cpeactBa MM (PUHAHCOBWU WMHCTPYMEHTW OT KOHTpareHT Ha
AartaTta Ha CeTbI/IMEHT, crnepj Kato Te ca U3NbIHUMM 3a0b/KEeHNsaTa No AageHn Ccaenkm Kbm To3u
KOHTpareHT. YNpaBnsABalloTO OPYXEeCTBO M3MepBa TO3W PUCK Ype3 CTOMHOCTTa Ha BCUYKM
HEMPUKNIOYUNKW  COENKA C edHa HacpelwHa CcTpaHa KaTto npoueHT OT CTOMHOCTTa Ha
ynpaesngaBaHua noptdenn. He ce BknouBaT CAENKATE CKOYEHW MPU YCHOBUE HA CETbSIMEHT
DVP (goctaBka cpelly nnawaHe) n Ha nasapu ¢ PyHKUUOHUPALL, KNUPUHTOB MEXaHU3BbM.
CtonHocTTa Ha nopTtdenna, NOANoXeHa Ha CETbIIMEHT PUCK KbM Kpasi HA OTYETHUSA nepuog, €
0.00 %

B) MHBECTULMOHEH KpeaUTEH PUCK - PUCKBT OT HamarsBaHe Ha CTOMHOCTTAa Ha MHBECTUMUMSTa B
AafeHa AbnroBa LeHHa KHura nopagu KpeautHo cbbutne npu emuteHTa Ha TO3U UHCTPYMEHT.
Llenta Ha YnpaBnsiBawoTO OpY)XEeCTBO € [a MOCTUrHe BMCOKO KayecTBO Ha noptdenna ot
obnurauun, Kato creasa CTbNkUTe, onncanu B Npaeunarta 3a oueHKa 1 ynpaBreHne Ha pucka.

®oHOBLT He e MHBecTMpan B AbMrOBU LIEHHU KHKUMM npe3 2021 r.

Cuctemarta 3a oueHKka 1 ynpaBrneHve Ha pucka nossonsea Ha OTaena no ynpaeneHne Ha pucka
Aa Habupa vHdopmauus N N34YUCIsiBa NoKasaTenuTe 3a OLEeHKa Ha pucka OT KOHUEHTpauus B
nenHoctTa Ha bT® ,Expat Macedonia MBI10 UCITS ETF* Ha exxeaHeBHa 6a3a.

3. OnepaumnoHeH puck

OTpen ,YnpaBneHue Ha pucka” crieun 3a Bb3HWMKBAHETO Ha PUCKOBE, KOUTO Guxa NOBNUANN Ha
HopMmariHaTa onepaTvBHa AEWHOCT Ha ApPY>XeCTBOTO

Bugose onepaumoHeH puck:

a) BbTpelwHn puckoBe — pUCKOBE, CBbP3aHy C NepcoHana - HACKO HUBO; TEXHOMOMMYEH PUCK -
HUCKO HUBO

0) BbHWHKM puckoBe - pUCK Ha obKpbXaBawaTa cpefja - HUCKO HUBO; PUCK OT hmanyecko
BMeLLaTeNCTBO - HUCKO HUBO.
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Cuctemarta 3a oueHKka 1 ynpaBrneHve Ha pucka nossonsiea Ha OTaena no ynpaeneHne Ha pucka
Aa Habupa vHdopmaunus 1 N34YUCnsiBa NokasaTenuTe 3a OLeHKa Ha pucka OT KOHLEeHTpauus B
nenHocTtTa Ha BT® ,Expat Macedonia MBI10 UCITS ETF* Ha exxeqHeBHa 6a3a.

4. JlukBngeH puck - npe3 OTYETHUA nepuod YNpasBnsBaLLOTO LPYKECTBO CTPUKTHO cregu
N3nCKBaHUATA 3a NUKBUOHOCT U cnassa npueTtuTe MNpaBunata 3a nogabpXaHe 1 ynpasneHue Ha
nvkBnaHuTe cpeactea Ha PoHaga. Kem 31.12.2021 r. HAMa HapyLleHWe Ha NIMKBUAHOCTTA.

Hanu4yHn napu4Hu cpeacTBa CToMHOCT B eBpoO % ot HCA
PasnnawatenHa cmeTka B nB. 195.62 0.10%
PasnnawaTtenHa cmeTka B €BpO 9 324.01 4.87%

Cuctemara 3a oueHKa 1 ynpasfeHne Ha p1cka no3eosnsiea Ha Otgena no ynpaeneHne Ha pucka
Aa Habupa nHdbopmauusa n n3dncnsiBa nokasaTenuTe 3a OLEHKa Ha pucka OT KOHLUEHTpauus B
nenHocTtTa Ha BT® “Expat Macedonia MBI10 UCITS ETF* Ha exxeqHeBHa 6a3a.

5. Puck oT KOHUeHTpauus - YNpaBnsBawoTo APYXECTBO crneau CTPUKTHO MHBECTUMLMOHHAaTa
NONUTMKa N UHBECTULIMOHUTE OrpaHNYeHNss OTHOCHO nopTtdbelina Ha doHaa.

CucTtemarta 3a oueHKa 1 yrnpasneHvue Ha pucka nossosnsea Ha Otaena no ynpaereHne Ha pucka
4a Habupa nHdopmauusa 1 M34YncnsaBa nokasaTenuTe 3a OLEHKa Ha pucka OT KOHUEHTpauus B
aenHoctta Ha BT “Expat Macedonia MBI10 UCITS ETF* Ha exxegHeBHa 6a3a.

6. peluka oT cnegBaHe

ISIN Mme Ha GopcoBo TbpryBaH OuvakBaHa rpewka ot [pelwka oT cnegBaHe
doHa cneaBaHe 3a 2022r. 3a2021r.

BGMACMBO06181 Expat Macedonia MBI10 Ho 10% 3.88%*

UCITS ETF

ISIN MUme Ha 6opcoBo DoxogHocT RoxoaHocT Ha Paznuka

TbpryBaH poHA Ha BT® MH,qzec;czclsra npu

2021r. : cnegeHe

3a2021r.

BGMACMBO06181  Expat Macedonia 28.9% 30.9% (2.0)%

MBI10 UCITS ETF

* PeanuaupaHara rpeLuka oT cneaBaHe e u34yucreHa Bb3 OCHOBa Ha ceaMUYHU CTOMHOCTU 3a 52
cegMmuum, npegxoxgawm 31.12.2021 r.

PeanusmpaHaTa rpelwka oT criegBaHe Mo CTaHOapTHa CBETOBHA MpakTuMKa Ce M34YucnsaBa Ha
0a3a Ha ceaMMYHM CTOMHOCTW 3a npegxoxpawmte 52 cegmuuu, 3a ga uma CTaTUCTUYECKU U
MKOHOMWYECKN CMUCHIT.

pewkaTa OT crniegBaHe € BOMaTUNHOCTTA (M3MEpeHa 4pe3 aHyanuanpaHoTo CcTaHdapTHO
OTKITOHEHME) Ha pasnukaTa Mexagy roguwHata AOXOAHOCT Ha doHAaa u roguHaTa OXOOHOCT
Ha camust MiHgekc. MNMo-Hncka rpellka OT credBaHe o3HadaBa no-0nmn3ko cnegeaHe Ha MHgekca.
ToBa He e CbLOTO KaTO pasnuka MNpu CNegeHeTo, KOATO € MPOCTO pasnukata Mexay
poxogHocTTa Ha PoHaa n Tasnm Ha PedepeHTHUA mHOEKC 3a onpenernieH nepuog oT BpeMe.
PasnukaTa npu crnegeHeTo nokasea € Konko npoueHta PoHAbT ce e npeacraBui no-godpe nnm
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no-3ne ot WMHAekca, AokaTo rpewikata OT CrefeHe fnoka3Ba MOCTOSHCTBOTO B pasnvkaTa B
npeacraessHeTo Ha PoHaa U PedbepeHTHUS MHOEKC.

Boromun MapuHos

Puck MeHngpKbp
Ha Y[ ,Ekcnat AceT MeHnaxmbHT' EALL

Hukonan Bacunes

M3nbnHuTeneH anpekTop
Ha Y[ ,Ekcnat AceT MeHnaxmbHT' EALL

OdaHnen NJoHuyeB

M3nbnHUTENEeH ANpekTop
Ha Y]] ,EkcnaTt AceT MeHnmxmbHT' EALL
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