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roaned OOKNAQ MO YMNPABNEHWE HA PUCKA HA BT® ,.EXPAT MACEDONIA MBI10
UCITS ETF" 3A 2022 1.

Joknadbm e useomeeH cbenacHo BwbmpewHume npasuna 3a ynpasenieHUe Ha pucka, Kakmo u
HopmamugHama ypedba. ViHgpopmauyusima 3a bT® ,Expat Macedonia MBI10 UCITS ETF* e akmyanHa
kbM 31.12.2022 200. Y/[] ,Ekcnam Acem MeHudxmbHm* EAL pasnonaza ¢ adekeamHa U eghekmusHa
cucmema 3a yripassieHue Ha pucka, KOSImO r103807156a HaspPeMeHHO udeHmuguuyupaHe Ha PucKosu
rnokaszamenu, Hadsuwasawu onpedeneHume ebmpewHuU naumumu. Cucmemama 3a yrnpasrneHue Ha
pucka e cbobpaseHa ¢ Oelicmeawiama HopMmamusHa ypedba, Kakmo u C ebmpewHume modenu u
memodu e Y/[] no uGeHmucgbukayusi, OUeHKa U ynpasseHue Ha puckogeme, kKamo no3eosisisa cboupaHemo
u obpabomkama Ha UHgopmayusi om ocmaHanume cucmemu, deticmeawiu 8 Y/I.

. NHdopmMaumsa OTHOCHO UenuTe U NOoONUTUKaTa BbB Bpb3ka C ynpaBrieHMETO Ha
puckoBeTe

A. lNMonumuku u npouedypu 3a yrpasreHue Ha pasnu4yHume sudoge puckK

MpoLechbT No yCTaHOBSIBAHETO, YNpaBneHMeTo 1 HabnogaBaHeTo Ha pUCkoBeTe UMa 3a Len aa
pegyuupa BMUSIHUETO HAa BbBHLUHWUTE U BbTPELUHUTE PUCKOBM (haKTOpW BbPXY MHBECTULMUTE,
BKITIOYUTENHO HA PUCKOBETE, NPOM3TUYALLM OT MaKpOMKOHOMUYEecKaTa cpeaa.

Mpn ynpaeneHueTo Ha pucka Ha PoHga Y[ ,Ekcnat Acetr MenumgxkmbHT EALl, cbrmacHo
onpegeneHns puckos npodun Ha PoHga, CM MNOCTaBA CregHUTE OCHOBHM LEenu: MbiHO
dmsnyecko pennukmpaHe Ha PedepeHTHUA WHOEKC; Noaabp)KaHe Ha HMBO Ha  PUCK,
cboTBeTCcTBaWO Ha PedepeHTHua mHaekc Ha BT® ,Expat Macedonia MBI10 UCITS ETFY
ONTUMMU3AUNS HA MHBECTULMOHHUTE pe3ynTaTh, KaTo MMHMMU3MPA PaBHULLETO Ha rpelukaTta oT
cneaBaHe Ha MHpekca.

Mpouenypute 3a oOueHKa W YynpaBreHWe Ha OTAeNnHUTE BWOOBE PUCK  BKIIKOYBAT:
naeHTuduumMpaHe Ha OTAENHUTE BbHLIHU U BbTPELIHM JaHHW; naeHTuduumpaHe n namepsaHe
Ha pucKa; KOHKPETHM MeTOAM 3a ynpaBrieHWe Ha BCEKM BUA PUCK M OCHOBHM AOMYCKaHUSA U
N3XO0OHW NapamMeTpu 3a npunaraHeTo Ha u3bpaHua meton; HabnogaBaHe, oueHKa U KOHTPOS Ha
pucka; ooknaaBaHe Ha pucka.

1. Ma3apeH p1cK - Bb3MOXHOCTTa fa ce peanuaupat 3arybu nopagm HebnaronpuatHy nasapHu
M3MEHEHUs1 B CTOMHOCTTa Ha (oMHAHC OBUTE MHCTPYMEHTW. TO3M nasapeH pUCK 3acdara HeTHaTa
CTOMHOCT Ha akTuBuTe Ha PoHAa, KOATO Bapupa B pe3ynTaTr Ha MPOMEHUTE Ha nasapHuUTe LieHu
Ha akuuute u Apyrute LEeHHU KHWxa, B kouto doHaa e uHBecTupan. B cnyyan Ha Bucoka
nasapHa BONAaTUITHOCT, BKIIOYMTENHO rorieMn AHEBHW ABWXeHUs, npeactaBsaHeTo Ha PoHaa
MOXe [la Ce OTKIOHM OT NpeacTaBsHeTo Ha PedepeHTHNS nHaeke, koeTo Aa noseae A0 rpeLuka
oT cneaBaHe Ha NHpaekca (“tracking error”). KoMnoHeHTUTe Ha nasapHus puck ca:

a) NIMXBEH PUCK - PUCKBT OT HaMansBaHe Ha CTOMHOCTTa Ha UHBeCTMUMATa B AafeH oMHaHCOB
WHCTPYMEHT nopagn W3MEHEeHMe Ha HUMBOTO Ha fWUXBEHUTE MPOUEHTU. YnpasnsBawoTo
[dpyxecTBO u3MepBa NUXBEHUA PUCK 4Ype3 U3YUCNABaHEeTO Ha pAwopauus. [iopauunsata e
OCHOBHaTa Msipka 3a YyBCTBUTENHOCTTA Ha JafeHa LeHHa KHUra KbM U3MEHEHWETO Ha HMBOTO
Ha nuxseHuTe npoueHTn. Y[ nanon3sa metoga Ha moauduvumpaHarta alopauus, 3a a msmepu
NUXBEHMSA PUCK, CBbP3aH C BCSIKa LeHHa KHura, 6a3npaHa Ha NUXBEH NPOLEHT KaTo obnurauumum,
NUXBEHU cyanu, drovbpcn, 6asmpaHn Ha NUXBEHUM MNPOLEHTU, U roybpcu, HasumpaHu Ha
obnuraumun. Y[l npunara KpaTKkoCpo4Ha M AbIrOCPOYHa CTpaTers 3a ynpasreHne Ha NUXBEHUs
puck. [bnrocpoyHaTa cTpaTerys 3a ynpasrfieHUe Ha FIMXBEHUSA PUCK BKIOYBA onpederisHe Ha
uenesn CTOMHOCTM Ha YyBCTBUTENHOCTTa Ha nopTdenna KbM M3MEHEHWETO Ha HUBOTO Ha
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NMXBEHUTE MPOLLEHTM, CbIMACHO WHBECTUUMOHHMTE ULenu u nonutuka Ha PoHpa.
KpaTkocpoyHaTta  cTpaTerMs  BK/OMBA  €XeQHEBHO/eXeceaMWYHO  onpefensiHe  Ha
YyBCTBUTENHOCTTAa Ha [JajeHa LeHHa KHWra KbM W3MEHEHMETO Ha HUBOTO Ha JIMXBEHUTE
NPOLEHTN.

6) BanyTeH puCK - YNpaBnsBallOTO APYXECTBO M3MepBa BanyTHWS PUCK 3a BCsAKa BanyTa,
pasnuyHa oOT NeB U eBpo. BanyTHMAT puck ce uamepsa 4pe3 M3nonsBaHe Ha uctopuyeckata
BONMATUMHOCT Ha Kypca Ha CbOTBETHATa BasnyTa KbM feBa UM eBpOTO CNPSIMO HETHATa BanyTHa
ekcnosmumsa. KpaTkocpodHaTta cTtpaTternst 3a ynpasneHue Ha BanyTHUS PUCK BKMKOYBa criefeHe
Ha epeKTMBHOCTTA Ha npegna3BaHeTo OT BaryTeH pUck cnpsimo pasnopenbute Ha MCC 39.

B) LLEHOBU PUCK - PUCKBLT OT HaMmarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSATa B AadeH (prHaHCcoB
WHCTPYMEHT nopaan HebnaronpusiTHU NPOMEHN Ha HMBATa Ha na3apHuTe LeHn. [bnrocpoyHaTa
cTpaterys 3a yrnpasfeHue Ha UeHOBWUS PUCK BKNOYBa: 1. oueHKa Ha NpuUNnoXuMocTTa U
edeKTMBHOCTTa Ha M3Mon3BaHUTe MEeTOAW 3a U3MepBaHe Ha LIEHOBUS PUCK; 2. U3rOTBSAHE Ha
npegnoxeHns oo CbBeTa Ha ONPEKTOpUTE Ha ynNpaBnABaLLOTO APYKECTBO MpU yCTaHOBsIBaHe
Ha HeobxooMMOCT OT NPOMSAHa Ha M3NOoNn3BaHUTE MeToAM 3a U3MepBaHe Ha LIEHOBUSA PUCK.
KpaTkocpoyHa cTpaTterus BknovBa U3MepBaHE N aHanuanpaHe Ha nonyvyeHuTe pesyntaTtu ypes
eOuH OT MPUNOXUMUTE 3a CbOTBETHUSA Nasap Ha LUEHHW KHMKa KonuyecTBeHn metoaum: 1.
NcTopudecka BONaTUIIHOCT, U3MepeHa Ypes3 CTaHOapTHO OTKMOHEeHue; 2. B-koeduuneHTa KbM
WHOEKCUTEe Ha CbOTBEeTHUTE nasapu; 3. [pu HEBB3MOXHOCT 3a NpunaraHe Ha Todka 1. n 2.,
ynpaBrsBalloTO APYXECTBO M3MOn3Ba CTaHOAPTHOTO OTKIMOHEeHWe Ha u3bpaHus WMHOEKC Ha
perynupaHus nasap, Ha KOMTO ce TbpryBaT AafeHUTe akuMn KaTto 3aMecTuTesn npu LUsanocTHUA
aHanua Ha nopTtennure.

r) NMUKBMOEH nasapeH pUCK CBbp3aH C Bb3MOXHOCTTa OT 3arybu unu nponycHaTtv nonsu ot
HaNOXUTENHW NN NPUHYAUTENHM NpoaaxX0OKM Ha akTUBM Npu HeGNaronpuATHW NasapHU YCNoBUS
(kaTo Hanpumep HUCKO TbPCEHE MpM HanMUMeTo Ha cBpbxnpeanaraHe). Onpegensa ce
MUHMManeH npar oT Mmapu W NapuyHn ekBuMBaneHTU B noptdenna Ha PoHga v ce cneau
e(EKTUBHOCTTA Ha NPUNOXEHUTE METOAM 3a ONpeaensaHe Ha NIMKBUOHUA Na3apeH PUCK.

2. KpeouteH pucK M pUCK Ha HacpelwHaTa cTpaHa — Bb3MOXHOCTTa OT HamansiBaHe Ha
CTOMHOCTTa Ha no3vumdaTa B e€AuH (OMHAHCOB WHCTPYMEHT MpUM HeovakBaHW Cbbutnsa ot
KpeOuTeH XxapakTep, CBbpP3aHW C EMWUTEHTUTE Ha (PMHAHCOBWM MHCTPYMEHTW, HacpellHaTa
CcTpaHa no 6GopcoBM U M3BBLHOOPCOBM CAENKWU, KAKTO U Obp)KaBUTE, B KOUTO TE€ M3BbpLUBAT
aenHoct. KpeantHuat pyuck 6usa Tpu Buaa:

a) KOHTpareHTEH PUCK € PUCKBbT OT HEU3MbIIHEHME HA 3a4b/PKEHUATA OT HAcpellHaTa cTpaHa
no n3BbHOOPCOBKU caenkun. 6) CETbNMEHT PUCK € PUCKBT, Bb3HUKBALL, OT Bb3MOXHOCTTa POHOBLT
[a He Nonyyun HacpeLlHW napuyHu cpencTtea unu (OUHAHCOBU UHCTPYMEHTU OT KOHTpareHT Ha
JaTtara Ha CETbJSIMEHT, Cned KaTo TON € U3MbIHUI 3aabiMKEHUSATa Mo AaAeHU CAENKU KbM TO3M
KOHTpareHT. Y[l namepBa 1031 pUCK Ype3 CTOMHOCTTa Ha BCUYKM HEMPUKIIOYUIIN COENKM C eaHa
HacpellHa CTpaHa KaTo NpoLEeHT OT CTOMHOCTTa Ha ynpasnasaHus noptdenn. He ce Bknoysat
caenkuTe, CKITOMeHU Npu ycnosue Ha ceTbnMeHT DVP (gocTaBka cpelly nnailaHe) u Ha nasapwm
C (OYHKUMOHMpALY, KIUPWUHIOB MEXaHW3bM. B) MHBECTMLMOHEH KpeAUTEeH PUCK € PUCKBbT OT
HamansBaHe Ha CTOMHOCTTa Ha WHBECTUUMATA B AdadeHa AbMAroBa LUEHHa KHura nopagwm
KpeOuTHO CcbOuTME NpM emMuTeHTa Ha TO3M MHCTPyMeHT. KpegutHo cbOutme BKMOYBa
o0siBABaHe B  HECbLCTOATESNTHOCT, HEennaTeXoCnocOOHOCT, CblUeCTBEHA MpoMsaAHa B
KanuTanoBaTta CTPYKTypa, HamarnsiBaHe Ha KpeaUTHUSA pernTuHr 1 ap. Y[ n3sbpLuBa Ka4eCTBEH U

2



expatcapital

KONMUYECTBEH KpeauTeH aHanu3 Ha 6asata Ha: aa/ puHaHCOBUTE OTYETU Ha emuTeHTa; 66/
KanuTanoBaTa CTPYKTypa Ha eMuTeHTa; BB/ obe3nevyeHMeTo Ha eMucusita, B Criyqamte KoraTo
emucuaTa e obesneveHa; rr/ ynpaBneHneTo n penytaumata Ha eMUTeHTa.

YnpaBnsiBawoTo ApYXeCTBO npunara KpaTkocpodHa U AbNrocpoYHa cTpaterns 3a ynpasrneHune

Ha KpeouTHWS PUCK W puUCKa Ha HacpewHata cTpaHa. KpaTkocpoyHata cTparternst 3a
yrnpaBfeHne Ha KpeauWTHWS PUCK U pUCKa Ha HacpeljHata cTpaHa BkmwuyBa: 1. Tekywa wu
nocneBalla oLeHKa Ha KpeaUTHUS PUCK Ha ObrOBUTE (PUHAHCOBM MHCTPYMEHTU B nopTdenna
Ha PoHOa 4ype3 KaydeCTBEH WU KONMUYECTBEH aHanu3 Ha Gasata Ha (PUHAHCOBUTE OTYETM Ha
eMuTeHTa, obe3nevyeHneTo Ha emMucusiTa, ynpaeBreHVeTo U penyTaumsaTa Ha eMUTEHTa Unu
N3Mnon3BaHe Ha NPUCBHAEHMSA MYy BBbHLUEH KPEeAUTEH PEWTUHT 3a LLENUTE Ha OueHKaTa; 2. Tekyla
N nocrnegBalla OLeHKa Ha KpeauTHUSA PUCK Ha HacpelwjHaTa cTpaHa no M3BbHOOPCOBWU CAENKU
nocpeacTBOM KayeCTBEH M KONMMYECTBEH aHanm3 Ha 0as3ata Ha (PUHaHCOBWTE OTYETM Ha
KOHTpareHTUTe no M3BBLHOOPCOBU CAEnkW, NpedocTaBeHOTO obeaneveHMeTo (B crydanm Ha
HanMuMe Ha TakoBa), YNPaBMEHUETO M penyTauusitTa Ha CbOTBETHWUA KOHTPAreHT wnu
N3Non3BaHe Ha MPUCBbAEHUS My BBHLUEH KPeaWUTeH PenTuHr; 3. npocnegsBaHe CTOMHOCTTa U
yecToTaTa Ha HEMPUKNIOYMNUTE COENKW C [AadeH KOHTpareHT; 4. exXeOHeBeH KOHTPOn
Crna3BaHETO Ha 3aKOHOBUTE U MPUETUTE BBTPELLUHM JIMMUTU 3a KOHLEHTpaUMs KbM KpeauTeH
pucK; 5. NOCTOAHHO HabnaeHve Ha pasBUMTUMETO M B3aUMOBPBL3KUTE Mexay nasapute u
MKOHOMMKATa, KOETO yNnecHsBa MAeHTUMLMPaHETO Ha NOTEHUMANHN PUCKOBE OT KOHLIEHTpauun
Ha KpeaWTeH pUCK (KAaKTO Ha HMBO rpyna, Taka M Ha CamMOCTOATeNnHa OCHOBa) U dakTopuTe,
KOWTO MM Npeav3BUKBaT.

[dbnrocpoyHaTta cTpaTerns 3a ynpasneHue Ha KpeauTHUS PUCK U pUCKa Ha HacpellHaTta cTpaHa

BKMOYBA: 1. usrpaxxgaHe Ha agekBaTHM CUCTEMM 3a ynpaBrieHne Ha MHgopmaumsTa, KoMTo aa
no3sonsBaT MAeHTU(MUMPaHe Ha KOHLUEHTpauun Ha KpeauTeH PUCK U PUCK Ha HacpellHaTa
CTpaHa; 2. onpegensiHe Ha BbTPELWHM JNUMUTU 3@ KOHUEHTpauus Ha KpeguTeH puck, B
CbOTBETCTBME C MHBECTUUMOHHUTE Uenu u nonutuka Ha PoHga, npm HeobxoauMOCT M nNo
npeueHka Ha oTaen ,YnpaBneHuMe Ha pucka“® u otaen ,YnpaeneHne Ha aktmeu“;, 3.
npecTpykTypypaHe Ha nopTdenna Ha doHOa B criydante Ha YCTAaHOBEH PUCK OT BrioLlaBaHe
nnaTexocnocobHOCTTa Ha [JafeH €eMUTEHT WM KOHTPareHT Wnu rpyna eMUTEHTU Wunu
KOHTpareHTW, ycTaHOBEHa NpekoMepHa KOHLEHTpaumns Ha KpeauTeH puck n ap. MNMoptdennsT Ha
doHaa ce npecTpykTyprpa no npeanoXxeHue Ha otgen ,YnpaeneHme Ha pucka“, cbrinacyBaHo C
oTaen ,YnpasneHue Ha noptdennun®.

3. OnepaumoHeH pucKk — ToBa € Bb3MOXHOCTTa Aa ce peanuanpar 3arybu, CBbp3aHu C rpeLuKkm
NN HECLBBPLLEHCTBA B CMCTEMATA Ha OpraHu3aums, HeAOCTaTbYHO KBanMdUUMpaH nepcoHan,
HebnaronpuATHU BBbHLUHWM CbOUTMA OT HE(MHAHCOB XapakTep, BKIHOYUTENHO M NPaBEH PUCK.
OnepauuoHHuTe puckoBe MoraT Aa O6baaTt: BbTPEWHW — CBbP3aHW C OpraHusauusata Ha
paboTata Ha ynpaBnsaBaLLOTO APYXECTBO BbB Bpb3Ka C YMNPaBfEeHVMETO Ha KONEKTUBHUTE
WHBECTULMOHHN CXEMMU U BBHLUHW — CBbP3aHW C MaKpOMKOHOMWYECKMN, MOMUTUYECKN U OPYrn
dakTopu, KOMTO OKa3BaT M/UNM MoraT a OKaxaT BNUsiHME BbpXy AENHOCTTA Ha ynNpaBnsBaLloTo
APYXeCTBO BbB Bpb3Ka C yNPaBNEHNETO HA KONIEKTUBHUTE UHBECTULIMOHHU CXEMM.

[dbnrocpoyHaTta cTpaTerns 3a ynpasreHue Ha onepaunoHHUS pUCK ce uspasssa B NpMeMaHeTo
oT Y[ Ha npaBuna n npouenypu 3a opraHusauus Ha genHoctta Ha BT®, kato ce odopms
nonutuka Ha ooHAa, CbrMacHO MHBECTULMOHHUTE LUenn n nonutuka Ha ®onaa.
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KpaTtkocpo4yHa cTpaTterusi ce n3passsa B NnpefnpueMaHe Ha KOHKPETHU MEPKU U pasnpeaensiHe
Ha OTrOBOPHOCTUTE MO CMas3BaHETO WM, KaTo SICHO ce AeduHupaT BbTPELHUTE npasuna
OTHOCHO MpaBaTa M 3adbJDKEHMATA Ha CNYXUTEeNuTe, 4oCTbNa 40 MHAOPMALNOHHUTE CUCTEMMU
n 6asy p[aHHM Ha  yNpaBnABalOTO  APYXKEeCTBO. MHdopmauuoHHaTa cuctema Ha
WHBECTULMOHHOTO APY)XXECTBO CE apxuBupa M Ce U3roTBs npouenypa 3a Bb3CTaHOBSBaHE Ha
paboTtocnocobHOCTTa Ha MHpopMaumoHHaTa cuctema. M3sbpLluBaTt ce perynspHn obyyeHns Ha
nepcoHana no Temu, CBbp3aHn ¢ UHaAHCOBaTa TEOpPUs U NpaKkTUKa 1 yNpaBnNeHNETO Ha pucka,
OCbLLECTBABAT Ce pPEerynsapHM Cpelim u ce nogabpXa HenpekbcHaTa KOMYHMKauus mexagy
OTOENHWTE 3BEHA Ha yNpaBnsiBaLWOTO APYXKECTBO 3a 0OMsaHa Ha onuT. MNogabpxa ce akTyanHa
6as3a gaHHM C HOopMaTMBHATa pernameHTauusi, uMalla OTHOLWEHME KbM AeNHOCTTa Ha 60pcoBo
TbpryBaHus oHg WM3non3BaT cCce BbHLWHM KOHCYNTaHTM W lopuguydecka KaHTopa 3a
UMNEMEHTUPAHE HA HOPMAaTUBHUTE MW3NCKBAHMA CMNpAMO AenHocTTa Ha doHpa, korato e
Heobxoanmo.

4. JlukBnageH puUcK — Bb3MOXHOCTTa OT 3arybu OT HanoXuTenHu npogaxbu Ha akTmeu npu
HebnaronpuaTHW NasapHW yCnoBus 3a MocpellaHe Ha HeoYakBaHO Bb3HUKHaNIM KpaTKOCPOYHU
3a0bIKeHNa Ha 60pcoBO TbpryBaHUst OOHA. YNpaBneHNeTo Ha NUKBMOHUA puck Ha dPoHpa ce
CbCTOM B aHanu3 Ha 6a3a Ha UCTOPMYECKN OaHHM 33 BXOASLM M U3XOAALM NAPUYHU NOTOLM,
CBbpP3aHU C JeNHOCTTa Ha KOMeKTMBHaTa UHBECTULMOHHA cxeMa. To3u aHanns Ha PoHaa cryxu
3a onpegendHe Ha MUWHUMMAanNHUA npar OT Napu M NapuyHM eKkBuBarneHTU B nopTtderna my.
®PoHOBT € ANbXEeH Aa MHBeCTUpa B NIMKBUAHM NPEXBBLPSEMU LIEHHU KHXa U OPYTX JIMKBUAHM
bUHAHCOBK aKTMBU, KaKTO 1 a NOAAbPXKA TakaBa CTPYKTypa Ha akTMBUTE U nacueBuTe, KOATO Aa
My No3BOMsiBa Aa M3NbiHSBA BbB BCEKM MOMEHT 3a4biKeHMATa CU MO 06paTHOTO U3KynyBaHe
Ha asnoseTe. YNpaBnsaBalloTO APYXECTBO ynpasnsiBa NIMKBUAHMSA PUCK cbrnacHo [NpasunaTta
3a nogabpXaHe W ynpaBneHue Ha nNuKBMAHWTE cpenctBa Ha BT®. lNMpaBunaTta noco4sat
NpUHUUNUTE U METOAUTE Ha YynpaBfieHMe, KakTo W rfpaBaTa W 3adblDKeHWsaTa Ha nuuaTta,
OTrOBOPHU 3a YyNpaBMneHWeTo, OTYETHOCTTA M BbTPELUHUS KOHTPOM BBLPXY NUKBUOHOCTTA.
YnpaBnsBalloTo ApY>KECTBO NPoBeXaa Han-manko BeAHbX rofuLIHO CTpec-TecToBe, CBbp3aHu
C NWKBMOHOCTTA, KOMTO MYy AasBaT Bb3MOXHOCT [a OueHW 1 Habnogasa NUKBUOHUSA PUCK Ha
ynpasnsaBaHusa doHA. M3sbpluBaTt ce A0 15-TO YMCIO BCEKU MbpPBM Mecel, OT roguHaTa, unuv no
npeueHka Ha Y[, ako nasapHuTe ob6cTosiTencTtBa ro Hanarat. Ype3 aHanua Ha
YyBCTBUTENHOCTTa U/nnn 6ek-TecTBaHe ce n3MepBa €BEeHTyarnHOTO U3MEeHeHWe Ha CTOMHOCTTa
Ha AadeHa LeHHa KHura npy obmyamHm u/unu n3BbHpeaHU YCNoBus.

5. Prck oT KOHUEHTpauus — Bb3MOXHOCTTa OT 3aryba nopagun HenpasuiHa gueepcmdmkaums Ha
€eKCNo3ULMM KbM KIUEHTWU, FPYNn CBbP3aHM KITMEHTU, KMUEHTU OT €4WH U Cbll, MKOHOMMUYECKU
oTpacbn unu reorpadcka obnacrt, UM Bb3HMKHAN OT edHa U Cblla AENHOCT, KOETO MOXe Aa
MNPUYUHN  3HAYMTENHU 3arybn, KakToO W PUCKbT, CBbp3aH C TOfIEMU HENPEKU KPeauTHU
ekcnosuumn. 3a orpaHMy4aBaHe Ha pucka OT KOHUEHTpauusi ce u3BbplliBa eXeaHeBHa
npeoLEeHKa Ha akTMBNTe, EMUcCUNTE B NopTdenna Ha KONeKTUBHUTE NMHBECTULMOHHU CXEMU U Ce
cneaw 3a cnasBaHe Ha orpaHndeHunarta, sanoxenu B SO0KUCOMNKA n BbTpelwHMTe npasuna.

6. CncteMHum puUcCKoBe 3aBUCAT OT obwmTe KonebaHms B MKOHOMMKATa KaTo LSIO. Y[ He moxe
Aa Bnunde Bbpxy CUCTEMHUTE PUCKOBE, HO T OTHUTA U Ce 0b06pass|Ba C T4aX.

7. Puck oT nacveHO ynpasneHue Ha ®onaa cnpsmMo PedepeHTHus nHaekc — ®oHabT crensa
MbIHO u3nyecko pennuknpaHe. CbOTBETHO YNPaBnsBaWOTO OPYKECTBO HAMa Aa MPOMEHS
cbcTaBa Ha BT®, oceeH 3a ga cnegea 6nu3ko obwaTta 4OXO4HOCT Ha PedepeHTHMs nHaekc,
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OENCTBankn B Han-gobbp MHTEpec 3a MWHBECTUTOpUTE (MUHUMWU3MPANKM pasxoaute npu
pebanaHcupaHe Ha nopTdenna Ha BT®). Y[] He ce onuTBa Aa NocTurHe no-g4obpo npeacraBsHe
Ha BT® cnpamo PedepeHTHMa mHaekc, T.e. BT® He npegnpvema akTMBHM NO3ULMK CAPSIMO
PedepeHTHMs nHaekc ¢ uen no-gobpo nasapHo npeactassHe. CnegosBaTenHo BONATUITHOCT B
HUBOTO Ha PeepeHTHMS MHOEKC MOXe Aa JoBede A0 BONaTUIHOCT Ha CTOMHOCTTa Ha akTMBUTe
Ha PoHAaa.

8. PedbepeHTeH MHOEKC — NpW HanuMyue Ha cbbuTne, KoeTo 3acsra PedepeHTHUA nHOEKC, Ha
doHOoa MOXe [a Ce HanoXxu ga npeycTaHOBWU 3aKkyrnyBaHETO M OOpaTHOTO W3KyrnyBaHe Ha
asnoee. [peoueHkata Ha PoHOoa cblwo Moxe Aa O6bae 3acerHarta. [lpy npoabmkaBalim
npobnemun ¢ PedpepeHTHNS nHaekc PoHAbLT LWe npegnpueMe CbOTBETHU AENCTBUSA, KOUTO MoraT
Aa HamanAaT HeTHaTa CTOMHOCT Ha akTmBuTe Ha ®oHaa. Takmeu cbbUTUS moraT ga 6baaT, HO He
ca orpaHuvyeHun camo o cnegHuTe:

i) PedbepeHTHUAT nHOeKc ce cMsTa 3a HETOYEH M HE OTpa3siBa AENCTBUTENHU Na3apHn
pasBUTUS;

ii) PecbepeHTHMAT MHAEKC € CApsiH OT OpraHa, KOMTO ro opraHusupa;

i) TO31 opraH He MoXe fa onpegenu CToMHocTTa Ha PedepeHTHUSA MHOEKC;

iv) TO3M opraH npaeu NPOMeHN BbB hopMynaTa Ha usvmncreHme Ha PedepeHTHUSA MHOEeKC, KOUTo
He nossongaesat Ha PoHAa aa ro crnegsa Npy pasymMHU pasxoau;

V) KOMMOHEHT Ha PedepeHTHUs MHOEeKC e HenuvkBuaeH, 3alloTo Beye He ce TbpryBa Ha
perynupaH nasap;

Vi) KOMNOHEHTN Ha PedepeHTHMA NHAOEKC Ca U3NOXEHN Ha NO-BUCOKWN TPaH3aKLMOHHN pa3xoau
UM NO-BUCOKU TakCU 3@ CETBLSIMEHT, UNU CNeunuUHM JaHBbYHU OrpaHUYEeHUud, KOUTO He ca
OTpaseHun B NpeactaBsHeTo Ha PedepeHTHUA MHAEKC.

9. Puck npu kopnopatvBHU CbOUTUS — HenpeaBvanMW NPOMEHU OT u3gaTens Ha (PUHaHCOB
WHCTPYMEHT, KOWTO € KOMMOHEHT Ha MHaekca, Ha kopnopaTuBHO CbOMTUE, KOeTo Beye e 6uno
065sBeHO, Bb3 OCHOBa Ha KOeTo e Ga3upan cBosATa OLeHKa Ha KOpnopaTUBHOTO CbOuUTME, MOXe
Aa ce oTpasn HeraTMBHO Ha HeTHaTa CTOMHOCT Ha akTMeBuTe Ha doHaa, ocobeHo ako PoHOBLT €
TpeTupan cbOUTMeTOo pasnnyHo oT PedepeHTHUSA NHAEKC.

10. lpewka ot cnegsaHe Ha PedbepeHTHUa unHpekc (Tracking error risk) — cnegsaHeTo Ha
PedepeHTHNs nHOeKC Ype3 MHBECTUpaHe BbB BCMYKM MO3MLMM HA MHOEKCA MOXe Ja Ce OKaxe
CKbMO W TPyAHO 3a wm3nbiHeHve. Y[l moxe Oda u3nonssa ONTUMM3AUMOHHUM TEXHWKM KaTo
cenekuna Ha otaenHu nosuuum ot MHOekca B nponopuuun, KOUTO Ce pasnuyaBaT OT Te3u B
MHaekca nnvn gopu B MHCTPYMEHTU, KOUTO He ca YacT oT PedepeHTHUsA nHgekc. Ynotpebarta Ha
TakvBa ONTUMM3ALNOHHM TEXHWKM MOXe Aa yBenuyu nocnegsawara rpeluka oT crnegsaHe u ga
noBede 00 pasnuyHo npeacrtassHe Ha PoHaa cnpsimo PedhepeHTHUS MHAOEKC.

11. Opym puckoBe — uHBecTUUMMTE BbB POHOA Ca M3MOXKEHU Ha PUCK OT 3aTBapsiHE Ha
BopcaTa, NoNUTMYECKM PUCK, BONATUITHOCT, NiMnca Ha NMKBMOHOCT Ha Bopcara.

6. Cmpykmypa u op2aHu3ayusi Ha omaoerna 3a ynpasieHue Ha pucka

OTgensbT No ynpaereHve Ha pyUcka AenCTBa HE3aBMCMMO OT APYruTe OTAENW B yNpaBnsiBaLLoToO
APYXecTBO, oTunTa ce npsiko nped CbBeTa Ha AMPEKTOPUTE U MMaA CregHUTE OTrOBOPHOCTM MO
ynpaBreHneTo Ha pucka: 1. paspaboTBa n npunara cuctemara 3a ynpaBfieHWe Ha pucka Ha
BT®; 2. manbnHaBa npaBunata M npoueaypuTe No ynpaefieHME Ha pucka; 3. rapaHtTupa
CbOTBETCTBMETO C opobpeHaTa BbTpellHa CUCTEMa 3a OrpaHuyaBaHe Ha pucka Ha PoHaa,
BKITIOYUTENHO C HOPMATMBHO OMpedeneHuTe NUMUTU 3a CTOMHOCTTa Ha obuwaTta pwuckoBa
eKCno3muMa M pucka Ha HacpellHata cTpaHa. 4. KOHCynTupa ynpaBUTENHUS OpraH Ha
YyNpaBnsABaLOTO APYXECTBO OTHOCHO OnpeaensiHeTo Ha puckoBust npocpmn Ha doHaa; 5.
OOKNaaBa pedoBHO Mped ynpaBUTENHMA OpraH Ha ynpaBnsBaloTO APYKECTBO M Ha nuuaTa,
OCbLLECTBSBALN HAA30PHM (PYHKUMM, KOraTo € MPUITOXKUMO, OTHOCHO: a) CbOTBETCTBMETO
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MeXQy TEeKyWwoOoTO HMBO Ha PUCK, HA KOETO € M3NOXEH ynpaBnsiBaHUAT OT Hero doHga u
opobpeHuTe puckosm npocmnu Ha Tasm cxema; 6) cboTBeTCcTBMETO HA POHAA C BbTpELLHATA My
cucTemMa 3a OrpaHuM4aBaHe Ha pucka; B) ageKkBaTHOCTTa M edeKkTMBHOCTTa Ha npoueca 3a
ynpaBrieHne Ha pycka 1 NocrneumanHo Noka3eall Aanv ca npeanpueT NoAxXOoAsLM KopUrnpatim
MEpKM B criydyauTe, KoraTo ca KOHCTaTupaHu HegocTaTbum; 6. JOKNaaBa pegoBHO npes BUCLLETO
PBbKOBOACTBO, MPEACTaBAMKM TEKYLWOTO HMBO HA PUCK, Ha KOeTo e u3noxeH doHpoa m 3a
TeKyLWNTE NN NPEeABMKAAHN HAPYLUEHMA HA OrpaHNYeHnsITa, KaTo No TO3M HAYMH Ce ocurypsiea
npeanpMemMaHeTo Ha HaBPEMEHHN U NOAXO4ALM OEeNCTBUS; 7. N3BbpLUBA Npernes 1 nognomMara
opraHu3auuaTa 1 npouegypuTe 3a OLeHKa Ha M3BbHOOpPCOBUTE AepuBaTUBM. 8. KOHTpomnuvpa
cnasBaHeTo Ha ycTaHoBeHuMTe oT CbBeTa Ha AWpeKkTopuTe NMMUTU W yBeAOMsBa Mpwu
HaABULIABaAHE Ha YTBbPAEHUTE INUMUTK 4Ype3 USMBIHWUTENHWUA AOMPEKTOP WU npokypucta. 9.
cnyxutenute B OTOenbT No ynpaBneHne Ha pucka TpabeBa ga nputexasaT nogxogsiwia
KBanudukauma 3a M3NbAHEHME Ha Bb3NOXKEHUTE MM OEeNHOCTWU. YNpaBnsABaLOTO OPYXKECTBO
ocurypsiea Ha NOCTOSIHHMA OTAEN 3a ynpaBfieHNe Ha pUcka CbOTBETHUTE MPaABOMOLLMSA U JOCTbIM
A0 uanata uHdopmaums, Heobxoaumm 3a U3MbAHEHNE HA FOPENOCOYEHUTE DYHKLNN.

B. Obxeam u xapakmep Ha cucmemMume 3a omyem U U3MepeaHe Ha pucKa

OtgenbT 3a ynpaslieHne Ha puUcka M3roteBA OT4HETU 3a PUCKOBUTE €KCno3nunmn, BKINKOYBaLLK
OLieHKa Ha OCHOBHMUTE puckoBe. MeToauTe 3a oLeHKa ce cBexaar, 6e3 pa ce orpaHunyaBsart Ao:

a) CTaHgapTHO OTKIOHEHME (MCTopuyeckata BONMATUITHOCT Ha  KOTUpOBKUTE); 6)
B-koedUUMEHTHT KbM MHOEKCUTE Ha CbOTBETHWUTE Masapu; B) Apauusi HA MHCTPYMEHTUTE C
dmKcMpaHa AOXOAHOCT; ) MOHWUTOPWMHI Ha BXOOSAWMTE OaHHM, M3MNON3BaHM 3a OLEHKUTE; 4)
Ka4yeCTBEH M KONMMYECTBEH KpeanTeH aHann3 Ha 6asaTta Ha prHaHCOBUTE OTYETH, KanuTanoearta
CTPYKTypa, penytauusata Ha eMUTeHTa n 06e3nevyeHneTo Ha EMUCKATA; €) AnBepcudukaumnsa Ha
noptdgenna ot akumn n obnuraums u HabngasaHe Ha NIMMUTUTE 3a KOHLEHTPaLMS; XK) aHanmaun
Ha MaKPOMKOHOMMYECKUTE NOKasaTeNn Ha permoHa, B KOUTO MHBECTMPAME C Lien MUHUMU3MPaHe
Ha TAXHOTO OTPULLATENTHO BIUSIHUE.

ll. NHudbopmaLma OTHOCHO M3MOM3BaHUTE METOAMU 33 OLleHKa Ha BCEKU BUO PUCK, KaKTO
onucaHWe Ha Ha CbLOTBETHUTE BbTPELUHM U BbHLUHW NoKa3aTesn, KOMTO ce B3emat
npeasua npu npunaraHeTo Ha MeToaa Ha usMepBaHe.

Puckosute (baKTOpI/I, OKasBallk BIAHME BbPXY MHBECTULMUTE, yNpaBndBaHU OT yﬂ, ca:

1. MNasapeH puck

a) NuxXBeH puUCK - YNpaBnssawoTO APYKECTBO M3Mnonsea MeToda Ha moauduumpaHarta
aropauus, 3a ga uamepu NUXBEHUS PUCK, CBbP3aH C BCSKa LieHHa kHura, 6asnpaHa Ha nuxBeH
NpoueHT KaTo obnuraumu, nUXBeHU cyanu, rodbpcy, 6asmpaHn Ha NUXBEHW MNPOLEHTU, U
droubpcu, 6asvpaHu Ha obnuraunn.

6) BanyTeH puck - YNpasnsBalwoTO OPYXEeCTBO, U3MepBa BaryTHUS PUCK 3a BCsika BanyTa,
pasnunyHa oT feB U eBpo.

®oHOBT € uHBecTMpan BbB (PMHAHCOBM MHCTPYMEHTU B MakedOHCKM JeHap OCBEH NEB U eBpO,
KaTo KbM kpas Ha 2022 r. Ta3n ekcnosnuuns npeacrtaenasa 99.88% ot aktnBuTe Ha oHAaa.
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B) LLIEHOBW pUCK - YNpaBnsBaLLloTo APYKECTBO M3MepBa LLIEHOBUSI PUCK, CBbP3aH C MHBECTULIMU B
MHOMBMAOYANHWU akuuM 4Ype3 ucTopuyeckaTa BOMATUIHOCT Ha LieHaTa MM, u3MepeHa u4pes
CTaHO4APTHO OTKITOHEHNe.

Cuctemarta 3a oueHka M ynpaBrieHne Ha pucka nossonsea Ha OTgena no ynpaeneHue Ha
pucka ga Habupa WHpopMauuMss U U3YUCNISIBA MNOKasaTenute 3a OueHKa Ha pucka oT
KOHUeHTpauusa B genHoctta Ha BT® ,Expat Macedonia MBI10 UCITS ETF* Ha exegHeBHa
Oaza.

2. KpeguTeH pUCK U pUCK Ha HacpeLyHaTa cTpaHa

@) KOHTpareHTeH PUCK - PUCKbT OT HEMW3MbIIHEHWE Ha 3agbiPKEHWe Mo [OroBopu OT
HacpelHaTa CTpaHa npu Aeno3upaHe Ha NapuyHu cpeacTBa.

CronHocTTa Ha nopTdenna, NogIoKeHa Ha CETbIIMEHT PUCK KbM Kpasi Ha OTYETHUS NepMog, e
0.00 %.

6) CeTbIIMEHT PUCK - PUCKBT, Bb3HUKBALL, OT Bb3MOXHOCTTa BOpPCOBO ThbpryBaHu hoHOOBE Aa
He nonyyaTt HacpeliHuM MapudHu cpeactsa UM (PUHAHCOBU WMHCTPYMEHTW OT KOHTpareHT Ha
JaTaTa Ha CeTbLIIMEHT, Criefl KaTo Te Ca U3NMbMHUNKU 3a0bIKEHUATa Mo AadeHU CAENKN KbM TO3U
KOHTpareHT. YNpaBnsBalloTO OPYXECTBO M3MepBa TO3WM PUCK Ype3 CTOMHOCTTa Ha BCUYKM
HEeNpUKNIOYUNM  coenku € edHa HacpellHa CcTpaHa KaTo MnpoueHT OT CTOMHOCTTa Ha
ynpaBngaBaHua noptdenn. He ce BknovBaT CAENKUATE CKIOYEHU MPU YCIOBME HA CEeTbIIMEHT
DVP (gocTtaBka cpeluy nnawaHe) n Ha nasapu ¢ PyHKUNMOHMPALL, KMTMPUHIOB MEXaHU3bM.

CtonHocTTa Ha nopTdenna, nogfoXeHa Ha CETbIMEHT PUCK KbM Kpasd Ha OTYETHUSI nepuog, e
0.00 %

B) MHBECTULIMOHEH KPEeaUTEH PUCK - PUCKBT OT HamansBaHe Ha CTOMHOCTTa Ha MHBeCTUUUATa B
AafeHa ObrroBa LeHHa KHura nopaguv KpeautHo cbbutne npu emuteHTa Ha TO3U UHCTPYMEHT.
Llenta Ha YnpaBnsBawoTo OpYyXeCcTBO € Aa MNOCTUrHe BUCOKO KayecTBO Ha nopTtdenna ot
obnvraumu, Kato crieaBa CTbMKUTE, onucaHu B [paBunara 3a oueHka 1 ynpaBneHne Ha pucka.

@®OoHABLT He € MHBecTMpan B AbMAroBu LeHHU KHUrK npes 2022 r.

Cuctemarta 3a oueHKka 1 ynpaBrieHve Ha pucka nosponsisa Ha OTaena no ynpaBneHne Ha pucka
Aa Habupa MHdopMauns 1 U34UCIsIBa NokasaTenuTe 3a OLeHKa Ha pucka OT KOHLUEHTpauus B
aenHoctTa Ha BT® ,Expat Macedonia MBI10 UCITS ETF“ Ha exxeaHeBHa 6asa.

3. OnepaumnoHeH puck

Otpen ,,YHpaBneHme Ha pI/ICKa” cnean 3a Bb3HMKBAHETO Ha PUCKOBE, KOUTO Ouxa noBnusann Ha
HOpMarliHaTa onepatnuBHa OENHOCT Ha APYy>KeCTBOTO

Bupgose onepaunoHeH puck:

a) BbTpeluHn prckoBe — puckoBe, CBbpP3aHM C NEPCOHarna - HUCKO HMBO; TEXHOMOMMYEH PUCK -
HMUCKO HUBO

6) BbHWHM puckoBe - pUCK Ha OOKpbKaBallaTa cpefa - HUCKO HMBO; PUCK OT (pU3NYECKO
BMELLATENCTBO - HACKO HUBO.
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Cuctemarta 3a oueHKka 1 ynpaBrieHve Ha pucka nosponsisa Ha OTaena no ynpaBneHne Ha pucka
Aa Habupa MHdopMaunst 1 U34NUCIsIBa NokasaTenuTe 3a OLeHKa Ha pucka OT KOHUEHTpauus B
aenHoctTa Ha BT® ,Expat Macedonia MBI10 UCITS ETF* Ha exxeaHeBHa 6asa.

4. JInkBugeH puck - npe3 OTYETHMS Nepuos YNpaBnsiBalOTO APYKECTBO CTPUKTHO cregu
N3NCKBaHUSATa 3a NIMKBMAHOCT M cna3sa npueTtute NpaBunarta 3a nogabpxaHe n ynpasrneHve Ha
nukemaHuTe cpenctea Ha PoHga. Kem 31.12.2022 1. HAMa HapyLLeHne Ha NMKBUOHOCTTA.

HanwuyHu napuyHu cpeacTBa CTOMHOCT B eBpoO % ot HCA
PasnnauiatenHa cmeTka B NB. 107.57 0.06%
PasnnaliaTtenHa cmeTka B €BpO 101.39 0.06%

Cwuctemara 3a oueHKka 1 ynpasreHve Ha pucka nossonssa Ha OTaena no ynpaBneHne Ha pucka
Aa Habupa nHdbopmauusa n M3dncnsiBa nokasatenuTe 3a OLEeHKa Ha pucka OT KOHLEHTpauus B
aenHoctTa Ha BT® “Expat Macedonia MBI10 UCITS ETF* Ha exxeaHeBHa 6asa.

5. Puck oT koHuUeHTpauus - YNpasnsBalloTO APYXeCTBO crneau CTPUKTHO WMHBECTULMOHHaTa
NonUTNKa N MHBECTULMOHUTE OrpaHMyYeHnst OTHOCHO NopTdenna Ha dpoHaa.

Cuctemara 3a oueHka 1 ynpasJlieHMe Ha pUCKa no3BosisdBa Ha Otpena no ynpasJieHne Ha puckKa
aa Ha6mpa Mchopmau,vm N n34ncngdBa rnokasartesnimte 3a oueHka Ha puUucka OT KOHUEHTpauuAa B

aenHoctTa Ha BT® “Expat Macedonia MBI10 UCITS ETF* Ha exxeaHeBHa 6asa.

6. [pelwka OT cnegBaHe

ISIN Mme Ha 6opcoBo TbpryBaH OuvakBaHa rpewka ot [pellka oT cnegBaHe
doHa cnepBaHe 3a 2023 r. 3a2022r.

BGMACMB06181 Expat Macedonia MBI10 0o 10% 1.54%*

UCITS ETF

ISIN Mme Ha 6opcoBo DoxogHocTt AoxoaHocT Ha Pasnuka

TbpryBaH poH Ha BT® "H‘D‘;Ochzsa npm

2022 . r. cnepgeHe

3a2022r.

BGMACMB06181  Expat Macedonia (18.78%) (7.71%) (11.07%)

MBI10 UCITS ETF

* PeanuaunpaHara rpellka oT cnegBaHe € n34ucrieHa Bb3 OCHOBa Ha ceaMUYHN CTOMHOCTU 3a 52
ceamunum, npegxoxgawm 31.12.2022 r.

PeanuaupaHaTa rpewwka OT cregBaHe No CcTaHdapTHa CBETOBHA MpakTWUKa Ce M34YucnsiBa Ha
0asa Ha cegMW4YHM CTOMHOCTW 3a npeaxoxgawute 52 cegMmuum, 3a oa MMa CTaTUCTUYECKU U
MKOHOMUYECKN CMUCHIT.

pewkaTta OT credBaHe e BOMATUMHOCTTA (M3MepeHa 4pe3 aHyanmsMpaHoTO CTaHA4apTHO
OTKITOHEHME) Ha pasnukaTa Mexay roguwiHata AoXOoAHOCT Ha doHaa um roguwHaTta JOXOAHOCT
Ha camus MHagekc. MNMo-Huncka rpellka oT crnedBaHe o3HadaBa no-6nmnsko crnegsaHe Ha VMHgekca.
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ToBa He e CBbLIOTO KaTO pasnuka MNpu cnegeHeTo, KOATO € NPOCTO pasnukata Mmexay
poxogHocTTa Ha PoHaa n Tasm Ha PedepeHTHUA MHOEKC 3a onpedernieH nepuog OT BpeME.
Pasnukata npu crnegeHeTo nokasea € Konko npoueHTa PoHObT ce e npencraBui no-gobpe mnm
no-ane ot WMHaekca, AokaTo rpelwkata OT CriedeHe Mnokassa MOCTOSAHCTBOTO B pasnukaTta B
npegcraesHeTo Ha PoHaa n PedepeHTHUSA nHOekKc.

Fopusa Hukonosa

Puck MeHnaxsp
Ha Y] ,Ekcnat AceT MeHnmkmbHT' EALL

Hukonan Bacunes

M3nbnHUTENEH ONPEKTOP
Ha Y[ ,Ekcnat AceT MeHnmkmbHT EAL

OaHuen [JoHueB

N3nbnHUTENeH gUpekTop
Ha Y[ ,Ekcnat AceT MeHnmkmbHT EAL



