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roavueEH AOKNAO MO YMPABIIEHVME HA PUCKA HA BT® EXPAT CZECH PX UCITS
ETF* 3A 2022 .

Hoknadbm e u3zeomeeH cberiacHO BbmpewHume rnpaguna 3a ynpassieHue Ha pucka, Kakmo u
HopmamugHama ypedba. VMHghopmayusima 3a 6T® ,Expat Czech PX UCITS ETF* e akmyanHa KbMm
31.12.2022 200. Y[ ,Exkcnam Acem MeHudxmbHm* EAL] pasnonaza ¢ adekeamHa u eghekmusHa
cucmema 3a yrnpassieHue Ha pucka, KOsimo r0o3eoJsisisa HaspeMeHHO udeHmuguyupaHe Ha pucKosu
nokazamenu, Hadsuwasawu ornpedeseHume ebmpewHu numumu. Cucmemama 3a yrnpaserieHue Ha
pucka e cbobpaseHa ¢ Oelicmeawiama HopmamusHa ypedba, Kakmo u ¢ ebmpewHume mooesnu u
memodu e Y[ no udeHmughukauusi, OouyeHka U yrpaesieHue Ha puckoeeme, Kamo [10380ss18a
cbbupaHemo u obpabomkama Ha uHghopmauusi om ocmaHanume cucmemu, Oeticmeawu 8 Y/.

|. MHdopmaLmsa OTHOCHO UeNuTe UM NonuTukaTa BbB BPb3Ka C ynpaBneHUeTo Ha
PUCKOBETE

A. Monumuku u npouedypu 3a ynpasneHue Ha pasfnudHume eudoee puck

MpouecbT MO ycTaHOBSABAHETO, yNpaBneHUeTo M HabnogaBaHETO Ha PUCKOBETE MMa 3a
uen ga pegyumpa BrUSIHUETO Ha BBHIIHUTE UM BbLTPELUHWUTE PUCKOBU (HAKTOPU BbPXY
WHBECTULIMUTE, BKIIIOYUTENHO HA PUCKOBETE, MPOM3TMYALLM OT MaKpoMKOHOMMYeckaTa
cpepa.

Mpun ynpaeneHneto Ha pucka Ha PoHpa Y[ ,Exkcnat Acet MeHnmkmbHT® EALl, cbrnacHo
onpegeneHns pucko npodun Ha PoHAa, Cu NOCTaBs CreAHWTE OCHOBHMU LENU: MbITHO
dusmnyecko pennukmpaHe Ha PedepeHTHMS WHAOEKC; nogabpXaHe Ha HMBO Ha PUCK,
cboTBeTcTBaWo Ha PedepeHTHns wmHaekc Ha BT® ,Expat Czech PX UCITS ETFS
ONTUMMU3ALMSA Ha UHBECTULMOHHUTE pe3ynTaTh, KaTo MUHUMU3MPA PaBHULLETO Ha rpeLukarta
OT cnepgBaHe Ha MHaekca.

Mpouenoypute 3a oOueHKa W yMNpaBfeHWe Ha OTAEeNnHWTE BWOOBE PUCK BKIHOYBAT:
naeHtTMduumMpaHe Ha OTAENHUTE BBHWHU W BbTPELWHM AaHHW; wnaeHTuduuupaHe wu
NU3MepBaHe Ha pucKa; KOHKPETHW MeToau 3a yrnpaBrieHWe Ha BCEKU BWUA PUCK U OCHOBHMU
[OnycKaHus M M3XOAHWM NapameTpu 3a npunaraHeTo Ha mn3bpaHus meTod; HabntogaBaHe,
OLleHKa M KOHTPOJT Ha puCKa; JOKNaABaHe Ha pucka.

1. MasapeH puck - BbL3MOXHOCTTa Aa ce peanuavpat 3arybu nopagu HebnaronpusaTHU
nasapHuU M3MEHEeHWss B CTOMHOCTTa Ha (PMHaHC OBUTE MHCTPYMEHTU. TO3M MmasapeH puck
3acdra HeTHaTa CTOMHOCT Ha akTmeBute Ha doHaa, KOSATO Bapupa B pesyntaT Ha NPOMeHuTe
Ha MasapHUTE LIEeHN Ha akuuuTe N Apyrnte LIeHHW KHukKa, B konto doHaa e uHesectupan. B
cnyya Ha BWUCOKa Mas3apHa BOMATWUMHOCT, BKIMIOYUTEMHO [OMEMU [OHEBHU [OBUXKEHWS,
npeacraBsaHeTo Ha dPoHoa MoXe Aa Ce OTKMNOHM OT npeacraBsHeTo Ha PedbepeHTHus
WHOEKC, KOeTo ga jJosede OO rpewka OT cnegBaHe Ha Wupgekca (“tracking error”).
KomnoHeHTUTe Ha nasapHus puck ca:

a) NUXBEH PUCK - PUCKLT OT HamansBaHe Ha CTOMHOCTTa Ha MHBeCTUUMATa B AajeH
(PUHAHCOB WHCTPYMEHT MOpagM W3MEHEHWEe Ha HUBOTO Ha JUXBEHUTE MNPOLIEHTMW.
YnpaBnsBawoTo [pyXecTBO uU3MepBa fMXBEHUA PUCK Ype3 U3YUCISABAHETO Ha gopauus.
Oopauusita e OCHOBHaTa Msipka 3a 4YyBCTBUTENHOCTTA Ha [dafeHa LeHHa KHUra KbM
M3MEHEHNETO Ha HMBOTO Ha nNWXBeHWTe npoueHTn. Y[ wn3nonssa MeToda Ha
MoavduumpaHaTa gropauuns, 3a ga naMepu NMXBeHNs pUCK, CBbp3aH C BCSKa LieHHa KHWra,
DOasupaHa Ha NUXBEH NPOLEHT KaTto obnurauumn, NuxeeHu cyanu, roybpen, 6asmpaHn Ha
NUXBEHW MpOLEHTN, N rodbpcK, 6asmpaHn Ha obnuraumn. Y[ npunara KpaTKOCpo4dHa U
ObMrocpoyHa cTpatervs 3a ynpaBfieHMe Ha NuxseHus puck. [bnarocpoyHarta crparterns 3a
yrpaBneHne Ha IUXBEHUS PWUCK BKIKOYBA oOnpedensHe Ha LUeneBuM CTOMHOCTU Ha
YyBCTBUTENHOCTTA Ha nopTdenna KbM U3MEHEHMETO Ha HMBOTO Ha FIMXBEHUTE MPOLIEHTH,
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CbIMacHO WHBECTMUMOHHUTE Uenn M nonutnuka Ha PoHaa. KpaTKocpquaTa CTparterua
BKMtOYBa eXeaHeBHO/execegMN4HO onpegendaHe Ha 4yBCTBUTENHOCTTA Ha AafeHa LeHHa
KHUra KkKbM MamMeHeHMeTo Ha HMBOTO Ha JTIMXBEHUTE NPOLIEHTWN.

6) BanyTeH puck - YNpaBnsBalloToO APYXEeCTBO M3MepBa BaryTHWUSI PUCK 3a BCsika BanyTa,
pasnuyHa oT NeB 1 eBpo. BanyTHMAT puck ce namepBa Ypes U3nonsBaHe Ha UcTopuyeckara
BONaATUIMHOCT Ha KypCa Ha CbOTBETHaTa BallyTa KbM JieBa UM €BpPOTO CNpAMO HeTHaTa
BanyTHa ekcrno3vuusi. KpaTkocpouyHaTa cTpaTerusi 3a ynpaBrieHUMe Ha BanyTHUS PUCK
BKMtOYBa criedeHe Ha edqeKkTMBHOCTTa Ha npegnasBaHeTo OT BanyTeH pPUCK CNpsMO
pasnopenbute Ha MCC 39.

B) LUEHOBM pUCK - PUCKbT OT HamansgBaHe Ha CTOWHOCTTa Ha MHBECTUUMSTaA B [afeH
(PUHAHCOB MHCTPYMEHT nopaam HebnaronpuaTHU NPOMEHN Ha HMBaTa Ha Mas3apHUTE LIEHMU.
ObnrocpoyHaTa cTpaTterMs 3a ynpasfeHWe Ha LEeHOBUSA PpUCK BKNYBa: 1. oueHka Ha
NPUNOXMMOCTTa N eeKkTMBHOCTTa Ha W3MNON3BaHWTE METOAM 3a M3MepPBaHe Ha LEeHOBMS
puck; 2. n3rotBsiHe Ha npegnoxeHna 0o CbBeTa Ha OUPEKTOPUTE Ha ynpaBnsiBaLLiOTO
OPY>XeCTBO NMpu yCTaHOBsIBaHEe Ha HEOOXOAMMOCT OT MPOMSsIHA Ha M3MNOM3BaHUTE MeToaM 3a
namMepBaHe Ha UeHoBMS puck. KpaTkocpouyHa cTpaTerns BKAOYBa M3MEpPBaHE WU
aHanuaupaHe Ha nonyveHuTe pesynTtaTty Ype3 eaviH OT NPUMNOoXMMNUTE 3a CbOTBETHUS Nasap
Ha LEHHW KHWKa KonudectBeHn meTtogu: 1. Uctopudecka BOMNATUHOCT, M3MepeHa 4ypes
CTaHOapTHO OTKMOHeHue; 2. B-koedumumeHTa KbM UHOEKCUTE Ha CbOTBETHUTE nasapwu; 3.
Mpy HEBBL3MOXHOCT 3a npunaraHe Ha Todka 1. u 2., ynpaBnsaBawoTo APYKECTBO M3MNosi3Ba
CTaHOapTHOTO OTKNOHEHME Ha u3bpaHus MHOEKC Ha perynupaHvs nasap, Ha KOWTO ce
TbpryBat fafeHUTe akuum KaTo 3amecTUTEN Npu LUAnNocTHUS aHanns Ha noptdennure.

r) NMKBUOEH nasapeH pUCK CBbpP3aH C Bb3MOXHOCTTa OT 3arybu unu nponycHaTtu nonsu ot
HaNOXWTENHW UMW MPUHYAUTENHW Npogaxbu Ha akTMBM NpU HeONaronpusATHW nasapHu
yCnoBus (kaTto HanpMMep HUCKO TbPCeHe MpWU HannYneTo Ha cepbxnpepnaraHe). Onpeaens
Cce MVHMMareH npar oT napu n napu4HuM eksuBaneHTu B noptdenna Ha doHaa u ce cregu
e(PEeKTUBHOCTTA Ha MPUITOXXEHUTE METOAM 3a onpeferisHe Ha NIMKBUAOHWSA NasapeH pUCK.

2. KpeouteH puck M pUCK Ha HacpellHata CTpaHa — Bb3MOXHOCTTA OT HamarnsiBaHe Ha
CTOMHOCTTa Ha no3vuusTa B eauH (PUHAHCOB WMHCTPYMEHT NpU HeovakBaHW CbOUTMS OT
KpeauTeH XapakTep, CBbP3aHU C eMUTEHTUTE Ha (QMHAHCOBM MHCTPYMEHTW, HacpeliHaTa
cTpaHa no 60pcoBM U U3BHLHOOPCOBU CAENKM, KaKTO U AbpXaBuTe, B KOUTO Te U3BBbPLUBAT
AenHocT. KpeautHunat pyck 6usa Tpu Buaa:

a) KOHTpareHTeH PUCK € PUCKLT OT HeuUsMbiHeHMEe Ha 3agblkKeHusaTa OT HacpelwHaTta
cTpaHa no W3BBLHOOPCOBW cAenku. 6) CeTbNMEHT pPUCK € PUCKBLT, Bb3HWKBALL OT
Bb3MOXHOCTTa POHABLT Aa He MONydYu HacpeliHW MNapu4Hn cpenctsa uUnu UHaHCOBU
WHCTPYMEHTU OT KOHTpareHT Ha [fJataTa Ha CeTbIMEHT, Ccrej Kato TOW € W3MbIHWA
3agb/DKeHNsaTa nNo AadeHu caenkv KbM To3W KOHTpareHT. Y[ mamepBa TO3M puUCK 4Ypes
CTOMHOCTTa Ha BCUYKW HEMPUKIIOYUNN COEMNKU C efHa HacpellHa CTpaHa KaTo NpoueHT oT
CTOMHOCTTa Ha ynpaensBaHuWa nopTdenn. He ce BkI4yBaT cAenkute, CKIIOYEHW npwu
ycrioBne Ha ceTbnMeHT DVP (gocTtaBka cpelly nnaiwiaHe) M Ha nasapu ¢ yHKUMOHUpaLL,
KMVPUHIOB MEeXaHW3bM. B) MHBECTMLMOHEH KpeOuTEH PUCK € PUCKBbT OT HamansgsaHe Ha
CTOMHOCTTa Ha MHBECTMUMSTa B AadeHa AbLMroBa LeHHa KHUra nopagu KpeauTHO cbbuTue
npM emuTeHTa Ha To3uM MWHCTpyMeHT. KpeauTHo cbbuTMe BkMuBa obsBsBaHe B
HECBCTOSATENHOCT, HEennaTeXocnocobHOCT, CbLiecTBEHa MpoMsAHa B KanuiTanosaTta
CTPYKTYpa, HamansBaHe Ha KpeAuTHUs pewutuHr u gp. Y[ wussbpliBa KayecTBeH W
KONMMYeCTBEH KpeaMTeH aHanu3 Ha 6asaTa Ha: aa/ UHaHCOBUTE OTYETU Ha emMuTeHTa; 66/
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KanntanoBsaTta CTPYKTypa Ha eMUTEHTa, BB/ obesnevyeHMeTo Ha emucusTa, B cnyvyaute
KoraTto emucusita e obesnedeHa; rr/ ynpaslieHneTo un penytaumdaTta Ha EMUTEHTAa.

YnpaenaBalloTo APYKECTBO npunara KpaTtkocpodyHa W ObArocpoyHa cTtparterns 3a
yrnpaBneHne Ha KpeauTHUS PUCK M puUcka Ha HacpewHaTa cTpaHa. KpaTkocpoyHata
cTpaTterns 3a ynpasreHue Ha KpeauTHUS PUCK U pucka Ha HacpellHaTa cTpaHa Bknoysa: 1.
TeKyuwa 1 nocnenBatilia oleHka Ha KpeaAnTHUA pUCK Ha Obrropute (bVIHaHCOBVI MHCTPYMEHTHU
B nopTdperina Ha PoHAa Ypes3 KayeCTBEH M KONMMYECTBEH aHanu3 Ha 6asaTta Ha pMHaHcoBUTe
oT4yeT Ha EeMUTEHTa, obe3nevyeHneTo Ha eMunucuaTa, ynpaBneHUeTo u penytauudaTta Ha
eMUTEHTa WM U3Non3BaHe Ha NPUCHAEHUA MY BbHLUEH KPeAUTEH PEeWTUHr 3a uenute Ha
oLeHKaTa; 2. Tekylla 1 nocrneapalla oueHKka Ha KpeauTHUS PUCK Ha HacpelyHaTa cTpaHa no
n3BbHOOPCOBU CAEnkU MNOCPEeACTBOM KayeCTBEH W KonuyecTBeH aHanu3 Ha 6asata Ha
hMHaHCOBUTE OTYETU Ha KOHTpareHTUTe no W3BLHOOPCOBM CcAenku, npefoCTaBeHoTo
obesneveHneTo (B cCnyyam Ha Hanuuume Ha TakoBa), YNpaBneHMeTO W penyTaumsita Ha
CbOTBETHUA KOHTpAareHT unmn mnanosidBaHe Ha npucbaeHna My BbHLUEH KpeauTeH peVITMHF; 3.
npocnegsBaHe CTOMHOCTTa M YecToTaTa Ha HENPUKINIOYUNUTE CAENKN C AadeH KOHTpareHT;
4. exeOHeBEeH KOHTPON Cras3BaHETO Ha 3aKOHOBWUTE W MNpueTUTe BbTPELHW NUMUTU 3a
KOHUEHTpauuna KbM KpeauTeH pPUCK; 5. nocTosiHHO Ha6ﬂ}0ﬂ,eHVIe Ha pas3BUTUETO W
B3aMMOBPB3KUTE MEXAY NasapuTe U MKOHOMUKaTa, KOeTO ynecHsiBa uaeHTudunuupaHeTo Ha
noTeHUManHn puckoBe OT KOHLEHTPaLMN Ha KpeaUTeH PUCK (KakTo Ha HMBO rpyna, Taka u Ha
camocTosiTeNnHa ocHoBsa) 1 hakTopuTe, KOUTO MM NPean3BUKBAT.

[bnrocpoyHata cTpaTervsi 3a ynpaBrfieHuMe Ha KpeauTHWUS PUCK M puUCKa Ha HacpelyHaTa
CTpaHa BKMo4Ba: 1. usrpaxgaHe Ha agekBaTHU CUCTEMU 3a ynpaBreHne Ha MHoOpMaLmATa,
KOUTO [a nos3sonsiBaT MaeHTUdMLMpPaHe Ha KOHUEHTpauun Ha KpeouTeH pUCK M PUCK Ha
HacpellHaTa CTpaHa; 2. onpefensHe Ha BbTPELUHN NIUMUTK 3@ KOHLUEHTpauUns Ha KpeauTeH
pUCK, B CbOTBETCTBUE C UHBECTULIMOHHUTE Lenu u nonutuka Ha doHaa, npu HeobxoanmocT
M No MpeueHka Ha oTgen ,YnpasneHue Ha pucka“ n otgen ,YnpasneHue Ha aktmeu®; 3.
npecTpykTypupaHe Ha nopTdenna Ha PoHaa B criydamTe Ha YCTaHOBEH PUCK OT BrioLLaBaHe
nnaTexocnocobHOCTTa Ha [afdeH €eMUTEHT WU KOHTpareHT WM rpyna eMUTEHTU unu
KOHTpareHTn, yCTaHOBEHa NpekoMepHa KOHLUEHTpaumsa Ha KpeguTeH puck n gp. MNMoptdennsT
Ha doHOoa ce npecTpykTypuvpa no npeanioxeHne Ha oTaen ,YnpaBneHuve Ha pucka“,
CbrlnacyBaHo C OTAen ,YnpaBrieHne Ha akTuen®.

3. OnepauunoHeH pucKk — ToBa € Bb3MOXHOCTTa [a Cce peanusupat 3arybu, CBbp3aHu C
rPELUKN UNN HECLBBPLUEHCTBA B CUCTEMaTa Ha opraHu3auusl, He4OCTaTbYHO KBanNUdUUMpaH
nepcoHan, HebnaronpusTHU BbHLIHU CbOUTUSI OT HE(UHAHCOB XapakTep, BKIOYUTENTHO U
npaeeH puck. OnepauuMoHHUTE puUCKOBE MoraT fa 6baaTt: BbTPELHU — CBbp3aHUM C
opraHmsauusita Ha pabotaTta Ha ynpaBnsiBalLOTO APYXECTBO BbB Bpb3ka C YrNpaBlieHWETO
Ha KONMEKTUBHWUTE WMHBECTULIMOHHM CXEMW W BbHLUHU — CBbP3aHW C MaKpOMKOHOMUYECKM,
NonuTUYECKN M Apyrn akTopu, KOUTO OKasBaT W/MMM MoraT [da OKaXaT BMUSHME BbpXY
AeNHOCTTa Ha ynpaBnsiBalloTO APYKECTBO BbB Bpb3ka C YNPaBIIEHNETO Ha KONMEKTUBHUTE
WHBECTULIMOHHU CXEMM.

ObnrocpoyHata cTpaterns 3a ynpasfieHWe Ha onepauuoHHUS pPUCK Cce uspassiBa B
npuemaHeto oT Y[ Ha npasuna u npouenypu 3a opraHusaumsa Ha genHoctta Ha BT, kato
ce 0hopM4 NonuTuKa Ha hoHaa, CbrnacHO UHBECTULMOHHUTE Lenu n nonutuka Ha ®oHaa.

KpatkocpouHa cTpaTeruss ce wu3passBa B MpearnpueMaHe Ha KOHKPETHU MepKu U
pasnpefensiHe Ha OTIOBOPHOCTMTE MO CrasBaHETO WM, KaTo siCHO ce [geduHupaT
BbTPELUHNTE MNpaBuna OTHOCHO MpaBaTa M 3agbiPKeHWsITa Ha CRyXuTenuTte, AocTbna Ao
UHOPMALMOHHUTE  cuCTeEMM UM Gasum  JaHHW  Ha  YnNpaBnsiBallOTO  APYXKECTBO.
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NHdopmaumoHHaTa cuctema Ha MHBECTULMOHHOTO OPYXECTBO Ce apxuBMpa U ce U3roTBs
npoueaypa 3a Bb3CTaHOBSIBaHe Ha paboTocnocobHOCTTa Ha MHMOPMaLUMoHHATa cuctema.
MN3BbpliBaT ce perynsipHu obyvyeHuss Ha nepcoHana no TeMu, CBbp3aHM C uHaHcoBaTa
TEOpPVs1 U NpaKTUKa W yNpaBfeHUeTO Ha pUCKa, OCBLLUECTBSABAT Ce PEerynsipHu cpewn u ce
noadbpXa HenpekbCcHaTa KOMYHMKaUMs Mexay OTAENHUTE 3BeHa Ha YnpaBnsiBalloTo
ApYyXecTBO 3a obmsiHa Ha onuT. MNogabpxka ce akTyanHa 6as3a gaHHM C HOpMaTuBHaTa
pernameHTauusi, Mmalla OTHOLIEeHWe KbM [JelHoCTTa Ha 60pcoBO TbpryBaHUs OOHA
M3nons3eaT ce BBLHLWHM KOHCYNTaHTU M topuaMdecka kaHTopa 3a WMMMeMeHTMpaHe Ha
HOPMaTMBHWUTE U3NCKBaHUSI CNPSIMO AeHocTTa Ha PoHAa, koraTo e Heo6XxoaAMMO.

4. JIukBnaeH puUcK — Bb3MOXHOCTTa OT 3arybu OT HanoXWUTENHW NpoaaxOu Ha akTUMBM Mpu
HebnaronpuaTHW Mas3apHW YyCcnoBusa 3a MocpeljaHe Ha HeovakBaHO Bb3HUKHANU
KPaTKOCPOYHWN 3aObimKeHNs Ha BOpCOBO TbpryBaHusA HOHA. YNpaBreHWeTo Ha NUKBUAHUSA
puck Ha PoHaa ce cbCcToM B aHanm3 Ha 0as3a Ha MCTOPMYECKUM [aHHM 3a BXOOALM U
U3XoOsAlWM napuyHU MNOTOUM, CBBP3aHW C AEWHOCTTa Ha KONeKkTMBHAaTa MHBECTULMOHHA
cxema. To3n aHanua Ha PoHAa cnyxu 3a onpefensHe Ha MUHMManNHWS npar oT napu u
napuyHn eksuBaneHTn B noptdenna My. PoHABLT € ANbXKEH Aa WHBECTMPa B JNIUKBUAHM
NPexBbPNAEMN LIEHHN KHKa U OpYyrn NUKBUOHW (DMHAHCOBM aKTMBW, KakTO M a nogabpxa
TakaBa CTPYKTypa Ha akTMBUTE W MacuBWUTE, KOATO Aa My MO3BOMsBa Aa U3NbfHSBa BbB
BCEKM MOMEHT 3adbIKeHusaTa cu No obpaTHOTO M3KynyBaHe Ha ganoseTte. YnpasnssawoTo
OPYXeCcTBO ynpaBnsBa nUKBMOHWS pUCK cbrnacHo [lpaBunata 3a noggbpXaHe U
yrnpaBneHne Ha nukemMagHuTe cpeactBa Ha BT®. [MpaBunata nocoyBat MpuUHUMNUTE U
MEeTOAMTE Ha ynpaBrieHWe, KakTo W npaBaTa W 3adbibKeHusiTa Ha nuuarta, OTrOBOPHW 3a
yrnpaBneHneTo, OTYETHOCTTa U BbTPELLUHUSA KOHTPOS BbPXY NUKBUAHOCTTA. YNpaBnsBaLloTo
OPYXeCTBO nNpoBexAda Hal-mManko BeAHbX [OAWWHO CTpec-TecToBe, CBbp3aHu C
NMKBMOHOCTTA, KOUTO MYy [aBaT Bb3MOXHOCT Aa OLeHU 1M Habniogasa NUKBUOHWUA PUCK Ha
ynpasnsBaHus doHa. N3sbplusaT ce 4o 15-To YMCno BCeku MbpBKU Mecel, OT rogmHara, unu
no npeueHka Ha Y[, ako nasapHuWTe o6cToATencrsa ro Hanarat. Ype3 aHanu3 Ha
YyBCTBUTENHOCTTA W/Mnn Gek-TecTBaHe Ce Wu3MepBa EBEHTYanHOTO W3MeEHeHMe Ha
CTOMHOCTTa Ha AajeHa LieHHa KHura npu obuyamHmn n/unm n3BbHpEeLHU YCroBUS.

5. Pyck oT KOHLeHTpaumsi — Bb3MOXHOCTTa OT 3aryba nopagu HenpaswiHa AnBepcudukaumns
Ha €eKCMo3uUMMU KbM KITMEHTW, TPYNM CBbP3aHW KIMEHTU, KIIMEHTUW OT €OuH M Cbly
MKOHOMMYECKM OTpachn unu reorpadcka obnact, Unu Bb3HWKHAM OT e4Ha U Ccblua AENHOCT,
KOETO MOXe Aa MPUYUHM 3HAYUTENHM 3arybun, KakTo U PUCKBT, CBbP3aH C rofieMn Hemnpeku
KpeauTHM ekcrnosvumn. 3a orpaHMyaBaHe Ha pucka OT KOHLEHTpauusi ce W3BbpLUBA
eXeJHeBHa MpeoLeHKa Ha aKTUBWTE, eMucuMTe B MOpTdenna Ha KONEeKTUBHUTE
WHBECTULMOHHM CXEMW W Ce CNeauM 3a chnasBaHe Ha OrpaHWYeHusiTa, 3arnoXeHu B
3OKNCLOMNKN n BbTpelwHnTe Npaswuna.

6. CucTtemHu PUCKOBE 3aBUCAT OT obwmTte konebaHnst B MKOHOMMKATa Kato udano. Y[ He
MOXe Oa BIinde BbpXy CUCTEMHUTE PUCKOBE, HO T OTHUTa U Ce C'b06pa3F|Ba C T4X.

7. Puck oT nacvBHO ynpasneHue Ha doHga cnpsimo PedepeHTHus mHaoeke — DoHabT
cnegsa NbfHO usnyecko pennukmpaHe. CbOTBETHO YNpaBnsBalloTO APYKEeCTBO HAMA Aa
npoMeHs cbcTaBa Ha BT®, ocBeH 3a pa cnegBa 6num3ko obuwara [OXOOHOCT Ha
PedepeHTHNss uMHOEKC, QOencTtBamkm B  HaW-gobbp WHTEpec 3a WHBECTUTOPUTE
(M1HUMU3BMpalikn pa3xoaute npu pebanaHcupaHe Ha noptderina Ha BT®). Y[ He ce onuTBa
ha nocturHe no-gobpo npegcrtaesiHe Ha BT® cnpamo PedepeHTHus nHgekc, 1.e. BT He
npeanpvemMa akTUBHM MO3MuMK cnpsamo PedepeHTHUS uHOeKc ¢ uen no-gobpo nasapHo
npeactaessHe. CrnegoBaTenHo BONATUHOCT B HMBOTO Ha PedepeHTHMS uHAekc moxe Aa
Josee 40 BONaTUHOCT HAa CTOMHOCTTa Ha akTueMTe Ha doHAaa.
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8. PedhepeHTeH UHOEKC — NpM Hanu4dmne Ha cbbuTne, koeTo 3acdara PedepeHTHUA nHaeke, Ha
doHOa MOXe [a Ce HanoXu ga NpeycTaHOBW 3aKkynyBaHeToO WM obpaTHOTO M3KynyBaHe Ha
asanose. lNpeoueHkata Ha PoHOa cblWwo Moxe Aa O6bae 3acerHata. [Npu npogbrkasalum
npobnemn ¢ PedepeHTHUA nHaekc OOHABLT LWe npeanpuemMe CbOTBETHM OENCTBUSA, KOMTO
MoraT Aa HamanaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa. TakvMeum cbOUTUSA MoraT aa
©baaT, HO He ca orpaHMYeHn camo OO CreaHuTe:

i) PetbepeHTHMAT MHOEKC Ce cMATa 3a HETOYEH U He OTpa3sBa AeNCTBUTENHM NasapHu
pasBuUTUS;

ii) PedbepeHTHNAT MHOEKC € CNpsiH OT opraHa, KOMTO o OpraHM3npa;

iii) To3n opraH He MoXe Ja onpegenu CToMHocTTa Ha PedepeHTHUS nHAEKC;

iv) TO3K opraH npasu NPoMeHU BbB hopMyraTa Ha usumcrneHme Ha PedepeHTHUs nHaekc,
KOUTO He nossongasaT Ha PoHaa Aa ro cnegsa Npy pasymMHU pasxoau;

V) KOMMOHEHT Ha PedbepeHTHMA MHOEKC e HenuKBMAEH, 3alloTO Beye He ce TbpryBa Ha
perynupaH nasap;

Vi) KOMMNOHEHTM Ha PedepeHTHMS MHOEKC Ca M3MOXEeHW Ha MNO-BUCOKW TPaH3aKLMOHHU
pasxoau WM NO-BUCOKM TaKCW 3a CETbAMEHT, WU CheumduYHn OaHbyHW OrpaHUYEHUs,
KOWTO He ca OTpa3eHu B NpeacTaBsHeTo Ha PedhepeHTHMA nHaekc.

9. Puck npu kopnopatuBHU CbOUTUA — HENPEeABUAMMK NPOMEHN OT m3gartens Ha PUHaHCOoB
WHCTPYMEHT, KOWTO € KOMMOHEHT Ha MHaekca, Ha KoprnopaTMBHO CbOWUTUE, KOETO Beye e
Ouno ob6siBEHO, Bb3 OCHOBa Ha koeTo e Oasvpan cBOsiTa OLEHKa Ha KOpnopaTMBHOTO
cbbuTMe, MOXe Oa ce OTpasu HeraTMBHO Ha HeTHaTa CTOMHOCT Ha akTmeBute Ha PoHaa,
ocobeHo ako PoHOBT € TpeTmpan cboMTneTo pasnuyHo ot PedepeHTHMA nHAEKC.

10. lNpewka oT cnegsaHe Ha PedepeHTHua mHgekc (Tracking error risk) — cneaBaHeTo Ha
PedbepeHTHMA mMHOEKC 4Ype3 MHBECTUpaHe BbB BCUMYKM MO3ULUM Ha MHAEKCA MOXe fa ce
OKaxke CKbMo WM TPyaHO 3a m3nbhHeHue. Y[ Moxe Aa n3nonssa onTUMU3auUUOHHU TEXHWUKM
KaTo cenekuus Ha oTAenHu nosvumm oT MHgekca B nMponopuum, KOUTO ce pasnuyasaTt oOT
Tesn B VHaekca vnn Jopu B UHCTPYMEHTU, KOUTO He ca 4vacT oT PedepeHTHMs MHOEKC.
YnotpebaTta Ha TakMBa ONTMMMU3ALNOHHM TEXHWKN MOXeE [a YBenudu nocrnegsaliata rpeLuka
OT cnejBaHe W fa gosefe OO pas3nu4YHo npeactaBsHe Ha PoHpa cnpamo PedepeHTHus
WHAOEKC.

11. Opyru puckoBe — mMHBECTUUMMTE BbB PoHAA Ca U3NOXEHUM Ha PUCK OT 3aTBapsiHe Ha
fbopcata, NonMTMYeCcKM pUCK, BONaTUIHOCT, NUNca Ha NIMKBMAHOCT Ha 6opcara.

B6. Cmpykmypa u opeaHu3ayusi Ha omoesia 3a yrpaesieHue Ha pucka

OToenbT NO ynpaeneHWe Ha pucka pJdenctBa He3aBMCMMO OT Apyrute OTAenu B
ynpaBnsABaLwoToO APYXKECTBO, oTyuTa ce npsako nped CbBeTa Ha AuMpekTopute M uma
cnegHvWTe OTTOBOPHOCTM MO YNpaBreHuMeTo Ha pucka: 1. paspaboTBa u npunara cucremara
3a ynpaBneHue Ha pucka Ha BT®; 2. nanwnHasa npasunarta n npouenypvte no ynpasneHue
Ha pucka; 3. rapaHTMpa CbOTBETCTBMETO C opgobpeHaTa BbTpelwHa cuctema 3a
orpaHnyaBaHe Ha pucka Ha PoHaa, BKMOYUTENHO C HOPMATMBHO ONpeaeneHnTe NUMUTK 3a
CTOMHOCTTa Ha obwaTta pucKoBa €eKCno3uuMs WM pucka Ha HacpewHata cTpaHa. 4.
KOHCYNTUpa ynpaBWUTESNHUSA OpraH Ha ynpasnsBalloTO APYXEeCTBO OTHOCHO onpeaensHeTo
Ha puckoBua npodmn Ha doHpa; 5. goknagBa penoBHO Mpen ynpaBUTENHUSA OpraH Ha
yNpaBnsBaLloTo APYKECTBO M Ha nvuaTa, OCbLUECTBABALLM HaA30pHM (PYHKLMMK, KOraTo e
NPUIOXMMO, OTHOCHO: a) CbOTBETCTBMETO MEXAY TEKYyLLOTO HMBO Ha PUCK, HaA KOETo e
N3NOoXeH ynpaBnsaBaHUAT oT Hero doHaa u ogobpeHnTe pUCKOBU Npodunm Ha Tasn cxema;
©) cboTBeTcTBMETO Ha PoHAA C BbTpeELHaTa My CUCTEMa 3a OrpaHuM4aBaHe Ha pucKa; B)
afexkBaTHOCTTa U edheKTMBHOCTTA Ha Mpoueca 3a ynpasBneHue Ha pucka M nocneumanHo
nokaseal, fganu ca npeanpueTy nogxoasliyM Kopurmpawim Mepkm B criydauTte, koraTto ca
KOHCTaTupaHu HegocTaTbuM; 6. [OoKNagBa pedoBHO Mped BUCLWIETO PbKOBOACTBO,
nNpeacTaBsAnKN TEKYLLLOTO HMBO Ha PUCK, Ha KOeTo e uanoxeH doHAa M 3a Tekywmute unu
NpeaBWwKAaHN HapyleHMs Ha OrpaHuMyeHMaTa, KaTto Mo TO3M HauuH Cce ocurypssa
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npeanpueMaHeTo Ha HaBpPEMEHHW W MOAXOAsAWM [elcTBusi; 7. WU3BbpLIBa nperneg u
nogrnomara opraHusauusTa u npouenypuTe 3a oLeHka Ha u3BbHOOopcoBUTE AepuBaTuBU. 8.
KOHTpONuMpa cna3BaHeTo Ha YycTaHoBeHWTe oT CbBeTa Ha OUpPeKTopuTe NUMUTU U
yBeaoMsiBa Mpv HagBuLIaBaHe Ha YTBbPAEHWUTE NUMUTU Ype3 USMbIHUTENHUS OUPEKTOP M
npokypucta. 9. cnyxutenute B OTAenbT MO ynpaBlieHUe Ha pucka TpsibBa ga nputexasaT
noaxopsiua kBanudmrkaums 3a U3NbIIHEHNE Ha Bb3MNOXEHUTE UM AEWHOCTU. YNpaBnsBaLoTo
OPYXXEeCTBO OCUrypsiBa Ha MOCTOSIHHUSI OTAEN 3a yhnpaBlieHMe Ha pucka CbOTBETHUTE
npaBomolms M AOCTbN [0 Uusnata uHdopMauus, HeobxoaMMu 3a WU3MbIHEHWE Ha
ropenocoyeHnTe pyHKUMM.

B. O6bxeam u Xxapakmep Ha cucmemume 3a om4yem u usMepeaHe Ha pucKka

OTaenbT 3a ynpasBneHne Ha pucka U3roTBsl OTYETH 3a PUCKOBUTE €KCMO3ULMK, BKITOYBALLM
OLleHKa Ha OCHOBHUTE puckoBe. MeToauTte 3a oueHka ce cBexaaT, 6e3 aa ce orpaHuyasat
[0:

a) CTaHZapTHO OTKMOHEeHWe (uctopuyeckata BONATUMHOCT Ha KOTMPOBKUTE); ©)
B-koeVUMEHTBLT KbM MHAEKCUTE HA CbOTBETHWUTE Nasapw; B) AOpaunsi HA UHCTPYMEHTUTE C
dUuKcnpaHa gOXOAHOCT; ) MOHUTOPWUHI Ha BXOOSLWMTE OAHHW, U3MOMN3BaHU 3a OLEHKUTE; O)
KayecTBEH W KONMYECTBEH KpeguTeH aHanuM3 Ha 0asata Ha (UHaHCOBUTE OT4YETH,
KanutanoBaTa CTPyKTypa, penytauusita Ha eMuTeHTa M obesneyvyeHneTo Ha emucusTa; e)
anBepcudukauma Ha noptdenna oT akuum u obnuraums 1 HabnwgaBaHe Ha NUMUTUTE 3a
KOHLIEHTPAUMS; K) aHanu3M Ha MaKpOMKOHOMMWYECKUTE MoKasaTenu Ha pernoHa, B KOWTO
WHBECTMpPaME C LieSyT MMHUMU3NPaHE Ha TAXHOTO OTpULATESTHO BMUSIHUE.

II. MHdbopmMaLmMss OTHOCHO M3NOSM3BaHUTE METOAM 3a OLEeHKa Ha BCEKUM BUA PUCK,
KaKTO onncaHnme Ha Ha CbOTBETHUTE BBLTPELIHW U BBbHLIHW NOKa3aTtesrin, KOUTo ce
B3emMart npeasuna npu npuniaaraHEToO Ha MeToaa Ha U3AMepPBAHeE.

Puckosute chakTopu, okassallm BNUsSHWE BbPXy MHBECTUUUNTE, yripaBnsasaHu ot Y[ ca:

1. MasapeH puck

a) nNuxBeH pucK - YNpaBnsBalloTO APYXEeCTBO WU3Mon3Ba Metoda Ha moguduumpaHaTa
atopauus, 3a ga U3Mepu JIMXBEHUSI PUCK, CBbp3aH C BCska LieHHa kHura, 6asupaHa Ha
NNXBEH MPOLUEHT KaTto obnuraumu, nMxBeHW cyanu, ¢rudbpcu, 0asupaHu Ha IMXBEHU
NPOLEHTH, N proYbpcK, 6asmpaHn Ha obnuraumu.

6) BanyTeH puck - YNpaBnaBaLoTO APY>XECTBO, U3MEPBA BanyTHUSI PUCK 3a BCsika BarnyTa,
pa3nuyHa oT NeB U eBpo.

®PoHABLT € MHBECTMPan BbB (PMHAHCOBWN MHCTPYMEHTU B YELLKU KPOHU OCBEH FEB U €BPO KaTo
KbM kpas Ha 2022 r. Ta3u ekcno3unumsa npegctasnssa 98.21% oT aktueute Ha poHaa

B) LEHOBW pUCK - YNpaBnsBalloTO [OPYXKECTBO W3MepBa LEHOBMS PUCK, CBbP3aH C
WHBECTMLUMU B VHAMBUAYaNHW akuMm 4Ype3 uctopuyeckaTa BOMATWUMHOCT Ha LeHata UM,
n3MepeHa ype3 CTaHAAPTHO OTKIOHEHME.

Cunctemara 3a oueHka U ynpasrieHue Ha pucka nossonssa Ha OTgena no ynpasneHwe Ha
pucka ga Habupa wuHdOopMauus M M3vuCnsBa MnokaszaTenute 3a OLeHKa Ha pucka oT
KOHUeHTpauus B genHoctTta Ha BT® ,Expat Czech PX UCITS ETF* Ha exxegHeBHa 6a3a.

2. KpeouTteH puck 1 pUck Ha HacpelHaTa cTpaHa
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a) KOHTpareHTEeH PWUCK - PUCKbT OT HEW3MbIIHEHWE Ha 3agbiKeHWe Mo [OOroBOpWU OT
HacpelyHaTa cTpaHa npuv AenosmpaHe Ha NapuyHu cpeacTaa.

CTtoiHoCcTTa Ha nopTdenna, nogsfiokeHa Ha CeTb/IMEHT PUCK KbM Kpas Ha OTYETHUS
nepuog, e 0.00 %.

0) cCeTbNMEHT PUCK - PUCKBLT, Bb3HWKBALL OT Bb3MOXHOCTTa GOpCOBO ThpryBaHu ¢poHaoBe
Aa He nony4aT HacpeLLHW NapuyHu cpeacTBa Unu chMHaAHCOBM MHCTPYMEHTU OT KOHTpareHT
Ha gaTaTa Ha CeTbIIMEHT, cref KaTo Te ca U3MbIHUNKN 3a4biDKeHUsiTa No AafdeHV COEenKu
KbM TO3M KOHTpareHT. YNpaBnsiBawoTo APY>KECTBO U3MEpPBa TO3W PUCK Ype3 CTOMHOCTTA Ha
BCWUYKM HEMPUKMIOYNAM CAEMKU C efHa HacpellHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha
ynpaBnsiBaHns noptdenn. He ce BkoYBaT cOENKUTE CKITIOYEHW NPU YCIIOBMUE Ha CETHIMEHT
DVP (gocTtaBka cpelly nnaiiaHe) u Ha nasapu ¢ (PyHKLMOHMpaLL, KNMMPUHIOB MEXaAHU3BM.

CToliHOoCcTTa Ha nopTdenna, noafioXkeHa Ha CeTb/IMEHT PUCK KbM Kpasl Ha OTYeTHUS
nepuog, e 0.00 %

B) WHBECTMLMOHEH KpeaAUTEH pPUCK - PUCKBbT OT HamansBaHe Ha CTOMHOCTTa Ha
WHBECTMLMATA B AadeHa AbMroBa LieHHa KHUra nopaan KpeguTHo cbbutre npu emuteHTa Ha
TO3U MHCTPYMeEHT. LlenTta Ha YnpaBnaBaLLoTo APY>KECTBO € Aa NOCTUrHE BUCOKO KayecTBO Ha
noptgenna ot obnuraumu, Kato cnegea CTbhkMTe, onucaHu B [paBunarta 3a oOueHka U
ynpaBneHne Ha pucka.

DoHOBLT HE e UHBEeCTMpan B AbIroBU LLeHHU KHurn npes 2022 r.

Cuctemarta 3a OLeHKa M yrpaBrieHne Ha pucka noseosnsiea Ha Otaena no ynpaeneHue Ha
pucka ga Habupa wuHdopMauus U U3YMChsiBa MoKasaTenuTe 3a OLeHKa Ha pucka oT
KOHUEeHTpauus B genHocTtTa Ha bT® ,Expat Czech PX UCITS ETF* Ha exxegHeBHa 6a3a.

3. OnepaumoHeH purck

Otgen ,YNpaBreHue Ha pMCKa” cnean 3a Bb3HUMKBAHETO Ha pUCKOBE, KOUTO Ouxa noBnuaAnm
Ha HOpMaliHaTa onepaTtuBHa OEeNHOCT Ha OPYyXeCTBOTO

BuaooBe onepaunoHeH puck:

a) BbTpellHn puUcKoBe — PUCKOBE, CBBbP3aHU C MepcoHarna - HUCKO HUBO; TEXHOMNOrM4yeH
PWCK - HACKO HMBO

6) BbHLWHKM prckoBe - puUcK Ha obKkpbXkaBallata cpeda - HUCKO HUMBO; PUCK OT PU3NYECKO
BMeLLIATeNCTBO - HUCKO HUBO.

Cuctemara 3a oueHKa U ynpaerieHue Ha pucka nossonsiea Ha OTgena no ynpaBneHue Ha
pucka ga Habupa wuHdopmauus U U3YMChsiBa MoKasaTenuTe 3a OLeHKa Ha pucka oT
KOHUEeHTpauus B genHocTtTa Ha bT® ,Expat Czech PX UCITS ETF* Ha exxegHeBHa 6a3a.

4. JIkBMOEH PUCK - NMPe3 OTYETHUSI Nepuos YNpaBnsBalOTO APYXECTBO CTPUKTHO crieam
M3NCKBaAHUSATA 3a JIMKBMAHOCT W cnassa npuetute [lpaBunata 3a noggbpXaHe WU
ynpasneHne Ha nukeugHute cpeactea Ha ®oHga. Kem 31.12.2022 r. Hama HapyLleHue Ha
nuKBMOHOCTTA.

HanuyHu napuyHu cpeacTBa CtonHocT B % ot HCA
eBpo

PasnnalwiatenHa cmeTka B nB. 214.81 0.08%

PasnnaiwiaTtenHa cmeTka B eBpO 4,790.68 1.71%




expatcapital

Cucrtemara 3a oueHKa M ynpaBneHne Ha pucka nossonsea Ha Otgena no ynpasrieHue Ha
pucka ga Habupa wuHdopmauus M n3YMcCnsiBa MokasaTenuTe 3a OUEeHKa Ha pucka oT
KOHUEeHTpauus B genHocTtTa Ha bT® “Expat Czech PX UCITS ETF* Ha exxegHeBHa 6a3a.

5. PuUck OT KOHLeHTpauusi - YNpasnsiBalloTo APYKECTBO CNeau CTPUKTHO MHBECTULMOHHATa
MONUTMKa U MHBECTMLUMOHWUTE OrPaHNYEeHNst OTHOCHO nopTdeiina Ha doHaa.

Cuctemata 3a oueHKa W ynpaeneHue Ha pucka nossonsiea Ha OThgena no ynpaeneHue Ha
pucka ga Habupa wuHdopMauus M M3vuCnsBa MnokasaTenute 3a OLeHKa Ha pucka oT
KOHUeHTpauusa B aenHoctTa Ha BT® “Expat Czech PX UCITS ETF* Ha exxegHeBHa 6a3a.

6. peluka oT crneaBaHe

ISIN Mme Ha 6opcoBO OuakBaHa rpewka ot  ['pewka ot
TbpryBaH choHp cneaBaHe 3a 2023 r. cneaBaHe 3a 2022 .
BGCZPX003174 Expat Czech PX UCITS 0o 10% 5.94%*
ETF
ISIN Mme Ha 6opcoBO OoxogHocTt [oxoaHocCT Pasnuka
TbpryBaH oHA Ha BT® Ha UHAOeKc 3a Npu
2022r. 2022r. crnepeHe 3a
20212r.
BGCZPX003174 Expat Czech PX UCITS (15.61%) (8.13%) (7.48%)
ETF

* PeanunsupaHaTa rpeLuka ot crefBaHe € n3dMcrneHa Bb3 OCHOBa Ha CeMUYHN CTOMHOCTM 3a
52 cegmuum, npegxoxgawm 31.12.2022 r.

3a 2023 r. ovakBame rpelikata oOT cnegsaHe ga He Haaxebpnsa 10% c ormeg Ha
orpaHu4yeHaTta UCTopus Ha TbproBusa ¢ 60pPCoOBO TbpryBaHu oHAOBE Ha Gbnrapckusa nasap,
CbOTBETHO N Ha BopcoBo TbpryeaH coHa “ Expat Czech PX UCITS ETF 7.

Ipewkarta oT crnegBaHe e BOMATUMHOCTTa (U3MEpEeHa Ypes3 aHyanmsmMpaHoTO CTaHOApTHO

OTKIIOHEHME) Ha pasnukata Mexgy roguHaTta goxogHoct Ha PoHpoa u roguwiHata
[OX0oOHOCT Ha camua WMHgekc. [Mo-HMCka rpeluka OT crefgBaHe oO3HadaBa Mno-6rmsko
cnefBaHe Ha MHoekca. ToBa He e CbLLOTO KaTo pasnuka npu credeHeTo, KOATO € NpocTo
pasnukaTa Mexay aoxogHocTtta Ha ®PoHaa u Tasm Ha PedepeHTHUS nHaekc 3a onpegereH
nepuog ot Bpeme. Pasnukata npu cnegeHeTo nokasea C KOJKo npoueHTa PoHObT ce e
npeacTtaBvn no-gobpe unu no-3ne ot MHpekca, OOKaTO rpellkata oT cregeHe nokassa
NOCTOSIHCTBOTO B pasnukarta B npeacraBsaHeTo Ha PoHaa n PedbepeHTHUSA nHaekc.

Mopua Hukonoea

Puck meHnopxsp
Ha Y[ ,Ekcnat AceT MeHnopxmbHT' EAL

Hukonan Bacunes

M3nbnHuTeneH anpekrop
Ha Y[ ,Ekcnat AceT MeHnopxmbHT' EAL

OaHven [loH4yeB

M3nbnHuTeneH anpekrop
Ha Y[ ,Ekcnat AceT MeHnopxmbHT' EAL



