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rOAMWEH AOKNAA MO YMNPABNEHWE HA PUCKA HA BT® ,EXPAT ROMANIA BET UCITS
ETF* 3A 2021 .

Joknadbm e useomeeH cbenacHo BbmpewHume npasuna 3a yrnpasseHue Ha pucka, Kakmo u
HopmamueHama ypedba. MiHgpopmayusima 3a 6T® ,Expat Romania BET UCITS ETF* e akmyarnHa KbM
31.12.2021 20d. Y[ ,Excnam Acem MeHudxmbHm® EAL pasnonaza ¢ adekeamHa U eghekmusHa
cucmema 3a yrnpasjieHue Ha pucka, KOsimo ro3e8osisiea HagpeMeHHO udeHmuchuyupaHe Ha pucKosu
rnokasamenu, Hadsuwasawu onpedeseHume ebmpewHu aumumu. Cucmemama 3a yripaeneHue Ha
pucka e cbobpaseHa ¢ delicmeawama HopmamueHa ypedba, Kakmo U ¢ ebmpewHume Mooesnu u
memodu e Y/[] no udeHmudbukayusi, OUeHKa U yrpas/eHuUe Ha puckoeeme, Kamo [10380/58a
cbvbupaHemo u obpabomkama Ha uHghopmauusi om ocmaHanume cucmemu, delicmsawiu 8 Y/.

|. MHcbopmaumss OTHOCHO UenuTe M NonuMTukata BbB Bpb3ka C YNpaBieHMETO Ha
pUCKOBETE

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

MpoLechbT No yCTaHOBSIBAHETO, YNpaBreHMeTo 1 HabnogaBaHEeTO Ha PUCKOBETE MMa 3a Lien
Aa pegyuMpa BIUSIHUETO Ha BbBHLWHATE WM BbTPELIHUTE PUCKOBU (hakTOpyU BbBPXY
WNHBECTULIMMTE, BKIIOYUTENHO HA PUCKOBETE, NPOU3TUYALLM OT MaKpOMKOHOMUYecKaTa cpeaa.

Mpn ynpaeneHneTo Ha pucka Ha ®onga Y[ ,Ekcnat Acet MeHnmkmbHT EAL, cbrrnacHo
onpegeneHnss puckos npocpmn Ha PoHaa, CM NOCTaBs CreAHUTE OCHOBHU LEnu: NbIHO
dmsnyecko pennuknpaHe Ha PedepeHTHMs uHOEKC; nogabp)XaHe Ha HMBO Ha PUCK,
cboTBeTCTBaWO Ha PedepeHTHus mHaoekc Ha BT® ,Expat Romania BET UCITS ETFY
ONTUMMU3ALMS HA MHBECTULIMOHHUTE pe3ynTaTi, KaTo MMHMMU3MPa PaBHULLETO Ha rpeLukarta
oT crnegBaHe Ha VHaekca.

Mpouenypute 3a ouUeHKka W YyhApaBneHWe Ha OTAEeNHUTEe BUOOBE pPUCK BKMNIOYBAT:
noeHTudumumMpaHe Ha OTOENHUTE BbHLWHM W BbTPEWHW [aHHW; uaeHTudUuMpaHe wu
n3mepBaHe Ha pucka; KOHKPeTHM MeTOAM 3a ynpaBfieHWe Ha BCEKU BWUA PUCK M OCHOBHM
AOMyCKaHUA M M3XOAHM napameTpu 3a npunaraHeTo Ha u3bpaHus meton; HabnwogasaHe,
OLleHKa M KOHTPOJ Ha puUCKa; AOKNaaBaHe Ha pucka.

1. MasapeH pucKk - Bb3MOXHOCTTa Aa ce peanuaupart 3arybu nopagun HebGnaronpusitHu
nasapHM M3MEHEHUA B CTOMHOCTTA Ha (PMHAHC OBUTE WHCTPYMEHTWU. TO3M nasapeH puck
3acsara HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHaa, KOSTO Bapupa B pe3yntaTt Ha NpoMeHuTe
Ha nNasapHUTEe LEHW Ha akuuuTe u Apyrute LEeHHW KHwxa, B kouto doHaa e uHBecTtupan. B
Cnyyanm Ha BWUCOKA NasapHa BOMATWUMHOCT, BKIKOYUTENHO rOfieMu OHEBHWU [OBUXKEHUS,
npeacraBsaHeTo Ha PoHOa MOXe Aa ce OTKMOHM OT NpeacTaBsaHEeTo Ha PedhepeHTHNS nHaekce,
KOeToO Aa fosefe [0 rpewka oT cnegsaHe Ha MHaekca (“tracking error’). KOMNoHeHTUTE Ha
nasapHus puck ca:

a) NMXBEH PUCK - PUCKBbT OT HamansBaHe Ha CTOMHOCTTa Ha WHBECTUUMATa B AafeH
(PUHAHCOB WHCTPYMEHT MopaaM W3MEHEHMEe Ha HMBOTO Ha JNXBEHUTE MPOLEHTW.
Ynpasnasawoto OpyXecTBO M3MepBa MNUXBEHUA PUCK Ype3 U3UMCNABaHeTO Ha Jropauus.
[iopaumata e OCHOBHaTa MsApKa 3a 4YyBCTBUTENHOCTTA Ha AdafeHa LeHHa KHUra KbMm
M3MEHEHMETO Ha HMBOTO Ha nNUXBEHUTE npoueHTM. Y[ wu3nonssa MeToga Ha
MoaunduumnpaHaTa gropaums, 3a ga M3sMepu NIMXBEHUS PUCK, CBbP3aH C BCsKa LiEHHA KHWUra,
BGa3npaHa Ha NMXBEH MPOUEHT kKaTo obnuraumu, nMxBeHn cyanu, roybpen, 6asmpaHn Ha
NINXBEHN MPOUEHTU, N drovbpcK, BasmpaHn Ha obnurauun. Y[ npunara kpaTtkocpodHa u
OBbNrocpoyHa cTpaTerns 3a ynpasreHne Ha NuxBeHus puck. ObrrocpoyHaTta cTpaTterus 3a
ynpaBneHne Ha InUXBEHUS pPUCK BKIIOYBA ornpefernsgHe Ha LuUeneBuM CTOWHOCTM Ha
YYBCTBUTESTHOCTTA Ha nopTenna KbM U3MEHEHNETO HA HUMBOTO Ha JIUXBEHUTE MNPOLEHTH,
CbIMacHO MHBECTUUMOHHMUTE UuUenu u nonutuka Ha PoHpa. KpaTkocpouHaTa cTpaterus
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BKIIOYBA €XeOHEBHO/exXeceqMUYHO onpeaernsiHe Ha YyBCTBUTENHOCTTA Ha AafdeHa LeHHa
KHUra KbM U3MEHEHMETO Ha HUBOTO Ha NUXBEHMUTE MPOLIEHTH.

6) BanyTeH pucK - YNpaBnsBaLloTO APYXeCTBO M3MepBa BanyTHWUS PUCK 3a BCsAKa BanyTa,
pasnuyHa OT NEB U eBpO. BanyTHUST puck ce namepBa Ypes M3nons3BaHe Ha uctopuyeckaTa
BONATUMHOCT Ha Kypca Ha CbOTBETHaTa BanyTa KbM fieBa UM €BpOTO CNpsIMO HeTHaTa
BanyTHa ekcrno3uums. KpatkocpoyHaTta cTpaTervsi 3a ynpasreHue Ha BanyTHUS PUCK BKIOYBA
crnefeHe Ha epeKTUBHOCTTA Ha NpeanasBaHeTo OT BaryTeH PUCK CNpsSMO pasnopenbuTe Ha
MCC 39.

B) LLEHOBW PUCK - PUCKBLT OT HaMarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATa B 4afeH (PUHAHCOB
WHCTPYMEHT nopagu HebnaronpuaTHM MNPOMEHW Ha HUBATa Ha MasapHUTE LEHW.
[ObnrocpoyHaTa cTpaTerMs 3a ynpaeBfneHue Ha LEeHOBUS PUCK BKIoYyBa: 1. oueHka Ha
NPUNOXMMOCTTa N ePEKTUBHOCTTA HA U3NOM3BaHUTE METOAU 3a N3MepPBaHe Ha LLIEHOBUS PUCK;
2. N3roTesiHe Ha npeanoxeHus oo CbBeTa Ha OMPEKTOpUTE Ha ynpaBnsBaLLOTO APYKECTBO
npu ycTaHoBsIBaHe Ha HEOOXOOMMOCT OT MPOMSIHA Ha U3MNON3BaHUTE METOAMN 3a U3mMepBaHe
Ha uUeHoBMs puck. KpaTkocpouHa cTpaTterms BKMYBa W3MepBaHe W aHanusvpaHe Ha
nony4yeHuTe pesyntaty Ypes3 eaunH OT NPUIOXMMUTE 33 CbOTBETHUA Nasap Ha LEeHHU KHMKa
konunyectBeHn wmetogu: 1. WcTtopuyecka BONATUMHOCT, U3MEpeHa u4pe3 CcTaHAapTHO
OTKITIOHEHME; 2. [B-koedunumeHTa KbM WHOEKCUTE Ha CcboTBeTHMTE nasapu; 3. [pwu
HEBBb3MOXHOCT 3a npunaraHe Ha Toyka 1. u 2., ynpaBnsBalloTO APYXECTBO W3Mnonasa
CTaHOAPTHOTO OTKMOHEHWE Ha M30paHusa MHOEKC Ha perynupaHvs nasap, Ha KOWTO ce
TbpryBat AadeHnTe akumm KaTto 3aMecTuUTesN Npu LUSNOoCTHUS aHann3 Ha noptdennuTe.

r) NMUKBMAEH NasapeH PUCK CBbp3aH C Bb3MOXHOCTTA OT 3aryGu Unu nponycHaTu nomnsu ot
HanoXWUTENHWU WNU MNPUHYAUTENHU Npoaaxkbu Ha akTMBM Npu HebnaronpuATHU nasapHU
ycrnoBus (kaTo Hanpumep HUCKO TbPCeHe MpW HanuMYnMeTo Ha cepbxnpeanaraHe). Onpeaens
ce MVWHUMarneH npar oT napv 1 Napu4HN eKBMBaneHTu B noptdenna Ha PoHaa u ce crieau
e(heKTUBHOCTTA Ha NPUMOXEHUTE METOAM 3a OnpeaensiHe Ha NTMKBUAHUS NasapeH pUck.

2. KpeouteH pucKk U pUCK Ha HacpellHaTa cTpaHa — Bb3MOXHOCTTA OT HamansdBaHe Ha
CTOMHOCTTa Ha MNo3uumMsiTa B eauMH (OUHAHCOB WHCTPYMEHT MPU Heo4vakBaHW CbOUTUS OT
KpeauTeH xapakTep, CBbpP3aHM C eMUTEHTUTE Ha (PMHAHCOBW WHCTPYMEHTWU, HacpeliHaTta
cTpaHa no 60pcoBM U N3BBLHOOPCOBM COENKW, KAKTO U ObpXaBUTE, B KOUTO Te U3BbpLUBAT
nenHocT. KpeamutHnat puck bmea Tpu Buaa:

a) KOHTPareHTEH PUCK € PUCKBLT OT HEM3NBbIIHEHME Ha 3aa4blKeHMATa OT HacpeLHaTa cTpaHa
no mM3BbHOOPCOBKU caenkn. ©) CeTbNMEHT PUCK € PUCKBLT, Bb3HMKBAL, OT Bb3MOXHOCTTa
®oHOBbT Aa He NoNyyYM HacpewHW NapuyHM CpeacTBa UM (PUHAHCOBU WHCTPYMEHTU OT
KOHTpareHT Ha JaTaTta Ha CeTbIIMEHT, criej Kato TOM € U3MbHWUN 3a4blMKeHUsaTa no AageHu
COENKN KbM TO3M KOHTpareHT. Y[ u3amepBa TO3M PUCK 4Ype3 CTOMHOCTTA Ha BCUYKM
HENPUKIIYMIM COENKM C efHa HacpeliHa CcTpaHa KaTo MNpPOLEeHT OT CTOMHOCTTa Ha
ynpasnaBaHus nopTdenn. He ce BknoyBaTt CAeNKMUTe, CKIOYEHN NPpU YCNOBUE Ha CETBIIMEHT
DVP (gocTaBka cpelly nnawaHe) n Ha nasapuv ¢ yHKUMOHUPALL, KITMPUHIOB MEXaHU3bM. B)
WHBECTULMOHEH KPEeOUTEH PUCK € PUCKBT OT HaMansiBaHe Ha CTOMHOCTTAa Ha MHBECTMLMATa B
AafeHa ObnroBa LeHHa KHUra nopaamw KpeaumTHO CbomTue Npn eMUTeHTa Ha TO3M MHCTPYMEHT.
KpeontHo cbbuTMe BKOYBa 00sBABAHE B HECBLCTOSATENTHOCT, HEMNNaTeXOCNOCOBHOCT,
CblLieCTBEHa NPOMSIHA B KanuTanoBaTta CTPyKTypa, HaMmansBaHe Ha KpeauTHUSA PENTUHT 1 Ap.
Y[l n3sbpLUBa KA4eCTBEH U KONMYECTBEH KPpeaUTEH aHanu3 Ha 6asaTa Ha: aa/ (oMHaHCoBUTE
0oT4eTN Ha emuTeHTa; 66/ kanuTanoBaTa CTPyKTypa Ha emMuTeHTa; BB/ 06e3neyeHMeTo Ha
emMucusaTa, B criydaute Korato emucuaTa e obesneyeHa; rr/ ynpaBneHmMeTo n penytaumsita Ha
eMuTeHTa.
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YnpaBenaBalloTo [AOpYXeCTBO rpurara KpaTKOCpoYHa W ObNrocpoyHa cTpaTernsd 3a
ynpaBneHne Ha KpeauTHUS PUCK U pucka Ha HacpellHaTa ctpaHa. KpatkocpoyHaTa ctpaterns
3a ynpaBfieHMe Ha KpeauTHUSA PUCK M PUCKa Ha HacpelyHaTta cTpaHa BkwuyBa: 1. Tekywa u
nocrnefBalla OLEHKa Ha KpeauTHUS PUCK Ha AObhAroBuTe (OUHAHCOBM WHCTPYMEHTU B
noptgenna Ha PoHaa Ype3 KayeCcTBEH U KONMMYECTBEH aHanNn3 Ha 6asata Ha bmHaHcoBUTE
OT4EeTM Ha emuTeHTa, obesnevyeHMeTo Ha eMucusTa, ynpaBneHWeTo U penyTaumsita Ha
eMUTEeHTa WM M3NOM3BaHe Ha NPUCBHAEHUST MY BbHLUEH KpeauTeH PEenTUHr 3a uenute Ha
OLUeHKaTa; 2. Tekyla n nocnegpalla oueHka Ha KpeauTHUSE pUCK Ha HacpellHaTta cTpaHa no
N3BbHOOPCOBM COENKM MOCPEACTBOM KayeCTBEH W KONMMYECTBEH aHanvM3 Ha 6asaTta Ha
MHAHCOBUTE OTYETM HA KOHTpareHTMTe MO M3BBLHOOPCOBM CAENKW, NPELOCTAaBEHOTO
obesneyeHneTo (B criydarh Ha HanuMuue Ha TakoBa), YNpaBfieHMETO U penyTauusita Ha
CbOTBETHUSA KOHTPAreHT Unn 13non3BaHe Ha NPUCBHAEHUSA My BbHLUEH KpeOUTEH PENTUHT; 3.
npocnegsBaHe CTOMHOCTTa M YecToTaTa Ha HENPUKITIYNNNTE COENKN C AaEH KOHTpareHT; 4.
eXeQHeBEeH KOHTPOS CnasBaHETO Ha 3aKOHOBUTE W NPUETUTE BbBTPELHM NUMUTU 3a
KOHLEHTpaumMss KbM KpeauTeH pucK; 5. NOCTOAHHO HabniogeHne Ha pasBUTMETO U
B3aMMOBPb3KUTE MEXAY Nasapute U MKOHOMUKaTa, KOETO YNecHsiBa MaoeHTUmUmMpaHeTo Ha
NOTEHUMAIHN PUCKOBE OT KOHLIEHTPaLUM Ha KPeaUTEH PUCK (KaKTO Ha HMBO rpyna, Taka 1 Ha
CaMOCTOsiTeNTHa OCHOBA) 1 bakTopuTe, KOUTO M Npean3BUKBaAT.

[dbnrocpoyHaTa cTpaTterns 3a ynpasreHue Ha KpeauUTHUS PUCK U puUcka Ha HacpellHaTta
CTpaHa BKo4Ba: 1. nsrpaxgaHe Ha agekBaTHU CUCTEMM 3a yrpaBrieHMe Ha MHdopmaumaTa,
KOUTO [a no3sonsiBaT MaeHTuduumpaHe Ha KOHUEHTpaUMM Ha KpeguTeH PUCK U PUCK Ha
HacpellHaTa cTpaHa; 2. onpeaensHe Ha BbTPELIHM NIMMUTK 3a KOHLUEHTpauus Ha KpeauTeH
PUCK, B CbOTBETCTBME C MHBECTULMOHHUTE LIENN 1 NonuTtuka Ha doHaa, npm HeoOXogMMOCT n
Nno npeueHka Ha oTAen ,YnpaBneHue Ha pucka“ u otaen ,YnpaeneHne Ha aktusu®; 3.
NpecTpykTypupaHe Ha nopTdenna Ha PoHaa B crydamTe Ha YCTaHOBEH PUCK OT BriollaBaHe
nnaTexocnocobHOCTTa Ha AadeH EMWUTEHT WM KOHTPareHT WnuM rpyna eMUTEHTU unu
KOHTpareHTn, yctaHOBEHa NpekoMepHa KOHLEHTpaUms Ha KpeauTeH puck u ap. NoptdennsbT
Ha doHoa ce npecTpykTypupa No npeanoxeHne Ha oTaen ,YnpasneHwe Ha pucka‘,
CcbrnacyBaHo ¢ OTAen ,YnpasfeHne Ha akTuem®.

3. OnepaumoHeH p1cK — ToBa € Bb3MOXHOCTTA [ja Ce peanuampat 3aryou, CBbp3aHu C rpeLuKku
WM HEeCbBbLPLUEHCTBA B CUCTEMaTa Ha oOpraHuM3auusi, HegoCTaTbYyHO KBanMduuupaH
nepcoHan, HebnaronpuaTHU BBLHLIHU CbOUTUSE OT HEeUMHAHCOB XapakTep, BKIHYMTENHO U
npaBeH puck. OnepaumoHHWTE puUckoBe MoraT Ada ObaaTt: BbTPEWwHM — CBbp3aHUM C
opraHu3auusiTa Ha paboTtaTa Ha ynpaBnsiBaLL0TO APYKECTBO BbB Bpb3Ka C yrpaBleHMeTo Ha
KONEKTUBHUTE WHBECTULMOHHM CXEMW W BbHLIHM — CBbP3aHW C MaKPOUKOHOMMUYECKM,
NONUTUYECKN U OpYrM pakTopu, KOUTO OKasBaT W/MNK MoraT Oa okaxaT BNUsHWE BbpXy
[AEeNHOCTTa Ha YnpaBnsBallOTO APYKECTBO BbB Bpb3Ka C YNPaBNEHUETO HA KONEKTUBHUTE
WNHBECTULIMOHHUN CXEMMU.

AdbnrocpoyHata cTpaterns 3a ynpasfeHuMe Ha OnepaumMoHHUA PUCK ce u3passBa B
npuemaHeTo oT Y[1 Ha npasuna v npouenypuv 3a opraHnsaumsa Ha aermHocTtTa Ha BT, kato ce
odopmMs nonuTuka Ha PoHAa, CbracHO MHBECTULIMOHHUTE Lienn 1 nonutuka Ha ®onHaa.

KpaTkocpoyHa cTpaTterusi ce wu3passisa B NpeanpvemMaHe Ha KOHKPETHUM MepkM MU
pasnpeensiHe Ha OTFTOBOPHOCTUTE MO CMa3BaHETO MM, KaTo SICHO ce AedpUHMpaT BbTPELLUHNUTE
npaBuna OTHOCHO MpaBaTa W 3agQbiDKeHusiTa Ha  cryXkuTenuTte, [ocTbna [0
MHOPMALMOHHUTE  cucTeMM UM 6Gasum  [OaHHM Ha  yNpaBnsiBaWoToO  OPYXKECTBO.
NHdopmaumoHHaTa cuctema Ha MHBECTULIMOHHOTO APY)XeCTBO Ce apXvBMpa U ce M3roTes
npoueaypa 3a Bb3cTaHOBsIBAaHe Ha paboTocrnocobHOCTTa Ha MHOPMaUMOHHaTa cuctema.
MN3BbpluBaT ce perynsipHn oby4yeHUst Ha nepcoHana no TeMW, CBbp3aHu C chuHaHcoBaTa
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TEopusi U MpaKTUKa U ynpaBrieHMeTO Ha pUCKa, OCbLLLECTBSIBAT Ce PerynsipHu cpewm u ce
noaabpka HenpekbcHaTa KOMYHMKaUMs MeXay OTAENnHWTe 3BeHa Ha YnpaBnsiBalloTo
ApyXecTBo 3a obmsiHa Ha onuT. MNMogabpxa ce akTyanHa 6asa AaHHW C HopmaTMBHAaTa
pernaMeHTauusi, Mmalla OTHOLUEeHWEe KbM [JelHOCcTTa Ha 0GopcoBO TbpryBaHus oHA
N3non3eaT ce BLHLIHW KOHCYNTaAHTU U lOpUOMYECKA KaHTOpa 3a MMMNEeMEeHTUpaHe Ha
HOpPMaTUBHUTE U3NCKBAHUS CMPSIMO AelHocTTa Ha PoHaa, koraTo € Heo6XoaMMO.

4. JInkBngeH puUck — Bb3MOXHOCTTA OT 3arybu OT HanoXWUTenHW npogaxodbu Ha akTuBM npu
HebnaronpuATHM NasapHM YCNoBMs 3a NOCpeLlaHe Ha HEOYaKBaHO Bb3HMKHAMNM KPaTKOCPOYHM
3a4bIPKeHNa Ha 60pCoBO TbpryBaHusa oHA. YNpaBneHneTo Ha NUKBMAHUA puck Ha PoHaa ce
CbCTOM B aHanm3 Ha 6a3a Ha UCTOPMYECKM AaHHWN 3a BXOASLIMN U U3XOOALLM NAapPUYHN NOTOLM,
CBbP3aHU C AENHOCTTa Ha KOMeKTMBHaTa WMHBECTUUMOHHA cxema. To3n aHanui Ha doHaa
CNy>Xu 3a onpeaensiHe Ha MMHUMarHKA npar oT napu U NapuyHU ekBMBaneHTu B nopTdenna
My. QOHAOBLT € ONbXEeH Aa UHBECTMpPa B NIMKBUAHW NPEXBBLPIISEMU LEHHU KHWXKAa U OpYru
NVKBUOHW (PUHAHCOBM aKTMBW, KakTO M [a NoadbpXa TakaBa CTPYKTypa Ha akTuBuTe U
nacusuTe, KOATO Aa My NMO3BOfIsiBa Aa M3NbIHSBA BbB BCEKM MOMEHT 3aAbliKeHusaTa cu no
0o6paTHOTO M3KynyBaHe Ha AAnoBeTe. YNpaBnsABallOTO APYXECTBO ynpaBnsiBa NMKBUOHUS
puck cbrracHo NpaBunarta 3a nogobpykaHe 1 ynpasreHne Ha NMKBUaHUTe cpeactea Ha BTO.
MpaBuMnata noco4yBaT MPUHUUNUTE W MeToauTe Ha ynpasBneHue, Kakto W npaBata u
3a4biKeHUATa Ha nvuaTta, OTrOBOPHU 3a yrnpaBneHneTo, OTYETHOCTTa U BbTPELUHUSA KOHTPO
BbpPXY NIMKBMOHOCTTA. YNpaBnsaBalloTO APYXXECTBO NpoBexaa HanW-Marnko BeAHBX roguLLIHO
CTpec-TecToBe, CBbpP3aHW C NIMKBMOHOCTTA, KOMTO My [JaBaT Bb3MOXHOCT [a OUEHW U
HabnogaBa NUKBUOHUSA PUCK Ha ynpaensBaHus oHg. M3ebpiBaTt ce 4o 15-To uncno Bcekn
MbpBU Mecel OT roguHarta, unu no npeueHka Ha Y[, ako nasapHute obcTodATencrea ro
Hanarat. Ypes aHanu3 Ha YyBCTBUTENHOCTTa U/unun 6ek-TectBaHe ce n3amepBa €BEHTYarnHOTO
N3MEHeHMe Ha CTOMHOCTTa Ha JajeHa LUeHHa KHura npu obudarHu w/vunm M3BbHPELHU
yCIoBuS.

5. PrcCK OT KOHLEHTpaLms — Bb3MOXHOCTTa OT 3aryba nopaau HenpasunHa gusepcudukaumns
Ha €eKCno3nUMM KbM KIWEHTWU, TPYyNM CBbP3aHW KIWEHTW, KINUWEeHTU OT eduMH U Cbly
MKOHOMWYECKM OTpacbkn unu reorpadcka obnact, Unn Bb3HMKHaN OT eHa 1 Cblla AEeNHOCT,
KOETO MOXe [a MPUYMHU 3HAYUTENHM 3arybu, KakTo U PUCKBLT, CBbP3aH C rofieMn Henpeku
KpeOUTHU eKcrno3vumi. 3a orpaHM4YyaBaHe Ha pucKa OT KOHUEHTpauus ce u3BbpliBa
eXedHeBHa [MpeoUeHKa Ha akTuBute, emucunte B nopTdenna Ha KOMEKTUBHUTE
WHBECTULMOHHM CXEMW 1 CE Crneam 3a cras3BaHe Ha orpaHmyeHusTa, 3anoxerdn B 3OKNCOMKA
1 BbTPELUHUTE npaBuna.

6. CncteMHM pUCKOBe 3aBMCAT OT 0bLnTe KorebaHns B MIKOHOMUKaTa KaTo usno. Y[ He moxe
Aa Bnvsie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYUTa M Ce CbobpassBa C TAX.

7. Pvick oT nacueHo ynpasneHue Ha ®oHaa cnpamo PedepeHtHus nHaekc — PoHabLT cneasa
NbHO usnyecko pennmkmpaHe. CboTBETHO YNpaBnsiBaWoOTO APYKECTBO HAMa Aa NPOMEHS
cbcTaBa Ha BT®, oceeH 3a oa cnegsa 6nm3ko obwaTta 4OXogHOCT Ha PedbepeHTHMS MHAEKE,
AeNCcTBankn B Han-gobbp MHTEpec 3a MHBECTUTOpPUTE (MUHUMU3UPAVKL pa3xoauTe npu
pebanaHcupaHe Ha noptgenna Ha BTP). YO He ce onutBa Aa nocturHe no-gobpo
npeactaBsaHe Ha BT® cnpamo PedepeHTHMa uHaekc, T.e. BT® He npeanpvema akTUBHM
nosvumm cnpsamo PedepeHTHMA uHOeKC ¢ uen no-gobpo nasapHO npencTaBsHe.
CnepoBaTtenHo BONATUNHOCT B HUBOTO Ha PedepeHTHMA MHOEKC MOXe Aa gosede no
BONATUITHOCT Ha CTOMHOCTTA Ha akTnsmTe Ha doHaa.

8. PebepeHTeH nHgekc — npu Hannume Ha cbbuTtne, KoeTo 3acsra PedepeHTHMA MHAEKC, Ha
doHOa MOXe [a ce HanoXu a npeycTaHOBM 3aKyrnyBaHETO M O0BpaTHOTO M3KynyBaHe Ha
asanose. [NpeoueHkata Ha PoHOa cbwo mMoxe Aa 6bae 3acerHarta. lNpu npoabmkaBalim
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npobnemun ¢ PedepeHTHMa nHaekc PoHObT We npegnpuemMe CbOTBETHM OENCTBUS, KOUTO
MoraT Aa HamanaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHpa. TakmBu cbbUTUs moraTt ga
6baaT, HO He ca orpaHuyeHn camo A0 criegHuTe:

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

ii) PedbepeHTHMAT MHOEKC € CNpsH OT OpraHa, KOMTOo ro opraHn3npa;

iii) TO31 opraH He Moxe fa onpeaenn cToMHocTTa Ha PedbepeHTHUS MHOEKC;

iv) TO31 opraH npasu NPOMEHU BbLB popmynaTa Ha usducneHne Ha PedepeHTHUA MHOEKC,
KOUTO He nossonsiBaT Ha PoHAa Ada ro crnefsa Npu pasyMHN pasxoau;

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

Vi) KOMMOHEHTU Ha PedhepeHTHNA MHOEKC ca U3MOXEHN Ha NO-BUCOKN TPaH3aKUMOHHW pasxoam
UNN NO-BMCOKM TaKCK 3a CETBIMEHT, UNK CNeun@UYHN JaHbYHM OrpaHUYeHnsl, KOMTO He ca
OTpaseHn B NpeacTaBsaHeTo Ha PedhepeHTHUA MHAEKC.

9. Puck npu kopnopatMBHM CbOMTUA — HENPEABMAMMM NPOMEHN OT n3gatensi Ha UHaAHCOB
WHCTPYMEHT, KOMTO € KOMMNOHEHT Ha MHaekca, Ha kopnopaTUBHO CbOUTHE, KOETO BeYe e Burno
00s1IBEHO, Bb3 OCHOBA Ha KOeTO e 6a3npan CBOsiTa OLEHKa Ha KOPNopaTUBHOTO CbOUTUE, MOXE
Aa ce 0Tpasu HeraTMBHO Ha HETHaTa CTOMHOCT Ha akTMBuTe Ha ®oHaa, ocobeHo ako PoHABLT
e TpeTmpan cbbuTneTo pasnuyHo ot PedhepeHTHNs nHaekc.

10. pewka ot cnegeaHe Ha PedepeHTHusa mHaekc (Tracking error risk) — crnegBaHeTo Ha
PedepeHTHMs nHaekc Ypes MHBECTUPaHEe BbB BCUYKM NO3NLIMM HA MHOEKCA MOXE Aa Ce OKaxe
CKbNo M TPyaHO 3a u3nbrHeHue. Y[ moxe ga uanonidasa ONTUMM3AUMOHHU TEXHUKWU KaTo
cenekumnsa Ha OTAenHu nos3vumu oT VMHaekca B Nponopuun, KOMTO ce pasnuyaBaTt OT Tesn B
MHaekca unm gopu B MHCTPYMEHTU, KOMTO He ca vacT oT PedepeHTHUsA nHaekc. Ynotpebara
Ha TaknBa ONTMMU3ALMOHHN TEXHUKN MOXE Aa YBEeNnu4M nocneneallaTta rpeLlka oT cregsaHe
1 ga noseae 0o pasnuyHo npeacraBsHe Ha PoHaa cnpamo PedepeHTHUs nHaekc.

11. Opyrn puckoBe — mHBecTUuuUTEe BbB POHOA Ca U3NOXEHM HaA PUCK OT 3aTBapsiHe Ha
BopcaTa, NoNUTMYECKM PUCK, BONATUITHOCT, NMNca Ha NMMKBUOHOCT Ha 6opcara.

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

OToenbT NO ynpaBneHMe Ha pucka [[encTBa He3aBUCMMO OT Apyrute oTaenu B
ynpaBnsBaLloTo APYXECTBO, OTYnTa ce Npsko npea CbBeTa Ha AMPEKTOPUTE 1 UMa criegHuTe
OTrOBOPHOCTM MO YyMpaBrneHneTo Ha pwucka: 1. paspaboTBa M npunara cuctemarta 3a
ynpasneHne Ha pucka Ha BT®; 2. nsnbnHaea npasunaTa 1 npouenypuTe no ynpasneHne Ha
pucka; 3. rapaHTupa CboTBETCTBMETO C ogobpeHaTta BbTpeLLHa cucTema 3a orpaHMyaBaHe Ha
pucka Ha doHAa, BKMIOYMUTENHO C HOPMATUBHO OnpedeneHuTe NMMUTU 3a CTOMHOCTTa Ha
obLlaTa pMckoBa eKCno3nums U pucka Ha HacpellHaTa cTpaHa. 4. KOHCynTupa ynpaBuTenHUS
opraH Ha ynpaBnsiBaLOTO OPY)KECTBO OTHOCHO OMpedensHeTO Ha PUCKOBUA npodun Ha
®oHpa; 5. AoknagBa pedoBHO Npen ynpaBUTENHUSA OpraH Ha ynpaBnsiBaloToO APYXKECTBO U
Ha nuuaTta, OCbLUECTBABALLUM HaA30pHM (PYHKUUKM, KOrato € MPUNOXMMO, OTHOCHO: a)
CbOTBETCTBMETO MEXAY TEKYLLOTO HMBO HA PUCK, HA KOETO € U3NOXEH YyNpaBnsBaHUAT OT HEro
doHga n ogobpeHnte puckoBu nNpodunu Ha Tasm cxema; 6) cboTBeTCcTBMETO Ha doHAa C
BbTpELLUHaTa My CUCTEMA 3a OrpaHM4YaBaHe Ha pUcka; B) agekBaTHOCTTa M €e(PEKTUBHOCTTA Ha
npoueca 3a ynpaereHMe Ha pucka M nocrneuManHo nokassalw, Janu ca npegnpueTu
NoaxoaddaLn KopurmpawiM Mepku B crnyyauTe, Korato ca KOHCTaTupaHu Hegoctatbuu; 6.
JoknafBa pefoBHO Nped BUCLIETO PbKOBOACTBO, NPeaCTaBANKN TEKYLLOTO HABO Ha PUCK, Ha
KoeTo e u3noxeH ®oHda 1 3a TekyLuTe Unu npeasmkoaHu HapyLleHUs Ha orpaHuyeHuaTa,
KaTo Nno TO3M Ha4YuH ce ocurypsia npeanpuemMaHeTo Ha HaBpeMEHHU 1 NOAXoAALWN AEeNCTBUS;
7. mn3BbpwBa npernes W nognoMara opraHusaumara W npouegypute 3a OueHKka Ha
n3sbHOOpcoBUTE OepuBaTmBK. 8. KOHTPONMpa crnasBaHeTo Ha ycTaHoBeHuTe oT CbhBeTa Ha
OVpeKkTopuTe NUMUTM M yBeAOMsIBa MpWU HadBuLLABaAHE Ha YTBbPAEHUTE INMMUTU 4pe3
N3NBNHUTENHUA OMPEKTOP U npokypucta. 9. cnyxutenute B OTAenbT MO ynpasreHne Ha
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pucka TpsibBa Aa npuTexaBaT NMOAXOAsLLa KBanMpUKauus 3a U3NbfIHEHWE HA Bb3MOXEHUTE
UM OeNHOCTU. YNpaBnsBaLloTO APYKECTBO OCUIypsiBa Ha NMOCTOSIHHUS OTAEN 3a yrnpaBreHue
Ha pucka CbOTBETHUTE MPaBOMOLUMSA M OOCTbN A0 UsAnata uHdopmauumsi, Heobxoanumm 3a
N3MbITHEHNE Ha rOpPernocoYeHNTe PYHKLNUN.

B. Obxeam u Xapakmep Ha cucmemume 3a om4yem u usMepeaHe Ha pucKa

OTaenbT 3a ynpaBreHne Ha pucka U3roTBs OTYETW 33 PUCKOBUTE EKCMO3MLMM, BKHOYBALLN
oLIeHKa Ha OCHOBHUTE puckoBe. MeToauTe 3a oLieHKa ce ceexaaT, 6e3 aa ce orpaHuyaBsaT go:

a) CTaHOapTHO OTKMNOHEeHMEe (McTopuyeckaTa BOMATUNHOCT Ha KoTupoBkuTe); 6) B-
KOe(UUMEHTBT KbM UHOEKCUTE Ha CbOTBETHWUTE Nasapw; B) AlOpauns HA MHCTPYMEHTUTE C
duKcMpaHa AOXOOHOCT; ) MOHUTOPUHI Ha BXOOALWMUTE OaHHUW, U3MOM3BaHU 3a OLEeHKUTe; f)
KayeCTBEH W KONMUYeCTBEH KpeauTeH aHanu3 Ha ©0asata Ha UHAHCOBUTE OTYETH,
KanuTanoBaTta CTPYKTypa, penytauuara Ha eMuTeHTa u obe3neyeHneTo Ha eMucudara; e)
anBepcudukauma Ha nopTtdenna ot akuum n obnurauma u HabnogaBsaHe Ha NUMUTUTE 3a
KOHLEHTpauus; ) aHanu3am Ha MaKpOMKOHOMWYECKUTE MNoKasaTenu Ha pervoHa, B KOWTO
WHBECTMpame C Len MUHUMU3MPaHe Ha TAXHOTO OTPULATENHO BIIMSHKE.

[I. MIhdbopmaLmMsa OTHOCHO M3MNO3BaAHUTE METOAM 3@ OLIEHKA HA BCEKN BUO PUCK, KAKTO
onncaHne Ha Ha CbOTBETHUTE BBbTPELLHU U BbHLLUHW MOKa3aTesin, KOUTo ce B3emMart
npeasui npuv npunaraHeTo Ha MeToga Ha UamMepBaHe.

PuckoBute haktopu, okassalum BNUSHME BbPXY MHBECTULMNUTE, YNpaBnsaBaHu oT Y/ ca:

1. MNasapeH puck

a) NUXBeH puUcK - YNpasBnssalloTO APYXeCTBO M3non3sa metofa Ha moauduumpaHaTa
Atopauus, 3a Aa nsMepu NIMXBEHNSI PUCK, CBbP3aH C BCsiKa LIeHHA KHura, 6asmpaHa Ha nMxBeH
NpoUeHT KaTto obnuraummn, NUXBeHu cyanu, roybpcn, 6asnpaHu Ha NUXBEHU MPOLEHTU, U
droubpceu, 6asmpaHmn Ha obnuraunn.

6) BanyTeH pucK - YNpaBnaBawoTo ApY>KeCTBO, U3MepBa BanyTHUS PUCK 3a BCAKa BanyTa,
pasnun4yHa oT feB 1 eBpO.

®oHABLT pasnorara ¢ NnapudHM HaNUYHOCTN N UHBECTULINMN B PYMBHCKW Nen, KaTo KbM Kpad Ha
2021 r. Ta3u ekcno3unumsa npeacraensaea 99.77% oT aktueute Ha dooHAa.

B) LEHOBM pUCK - YNpaBnsBalloTO APYKECTBO W3MepBa LIEHOBUS PUCK, CBbp3aH C
WHBECTMUMM B MHOMBUAyanHW akuMu 4Ype3 uctopuyeckata BONMaTUIHOCT Ha LeHaTa WM,
N3MepeHa Ypes CTaHaapTHO OTKIOHEHME.

Cuctemarta 3a oueHKa 1 ynpasneHve Ha pucka nossongasa Ha OTgena no ynpasneHne Ha
pucka ga Habupa WHpopmauuss M U3YMUCIsiBa MNoKasaTenuTe 3a OLUEHKa Ha pucka oT
KOHUEeHTpauus B aenHoctTa Ha BT ,Expat Romania BET UCITS ETF* Ha exxeaHeBHa 6a3sa.

2. KpeguTeH puCK U pUCK Ha HacpellHaTa cTpaHa

a) KOHTpareHTeH PUCK - PUCKLT OT Heu3NbIfIHEHWE Ha 3agbllKeHWe Nno AOoroBopu oT
HacpellHaTa cTpaHa npu genosvpaHe Ha napu4Hu cpeacTsa.

CTtorHocTTa Ha nopTdenna, NoanoXeHa Ha CETbIIMEHT PUCK KbM Kpasi Ha OTYETHUA nepuoa,
e 0.00 %.

6) CETBNIMEHT PUCK - PUCKBT, Bb3HUKBALL, OT Bb3MOXHOCTTa 60pCcOBO ThpryBaHu oHAoBE Aa
He noryyaT HacpeLLHU NapuyHn cpeacTsa UM UHAHCOBU MHCTPYMEHTU OT KOHTpareHT Ha
AartaTta Ha CeTbSIMEHT, crnepj Kato Te ca U3NbIIHUIM 3ablKeHuaTa No aeHn COENKU KbM
TO3U KOHTpareHT. YnpaBnsiBaLloTo ApYXeCTBO n3MepBa TO3M PUCK Ype3 CTOMHOCTTa Ha BCUYKN
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HEMPUKNIOYMAM COENKNW C efHa HacpelwHa cTpaHa KaTo MpOUEeHT OT CTOMHOCTTa Ha
ynpasnsaBaHusa noptdenn. He ce BkntovBaT cOenknTe CKOYEHN Mpu YCNoBME Ha CETbIIMEHT
DVP (gocTtaBka cpelly nnawaHe) n Ha nasapu ¢ PyHKLUMOHUPAaLL, KNTMPUHIOB MEXaHMU3bM.

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

B) MHBECTULIMOHEH KPeaUTEH PUCK - PUCKBT OT HamansiBaHe Ha CTOMHOCTTa Ha UHBECTMLMATA

B AajeHa [ObnroBa LEHHa KHUra nopaguv KpeguTHO CbOMTME Mpu eMuTeHTa Ha To3u
NMHCTPYMeHT. Llenta Ha YnpaBnsBawloTO APYXeCTBO € Aa MOCTUIHE BUCOKO KayecTBO Ha
noptdgenna oT obnuraummn, KaTo creaea CTbhNkuTe, onucaHu B lNpaBunaTta 3a oueHka U
ynpaBneHne Ha pucka.

DOHADBT HE € MHBEeCTMpar B AbJIrOBM LIEHHW KHUMK npe3 2021 r.

Cuctemara 3a oueHKa M ynpaBneHne Ha pucka nosponsisa Ha OTgena no ynpasneHue Ha
pucka Aa Habupa WHdopmauust U U3YMUCnsiBa nokasaTenuTe 3a OLeHKa Ha pucka oT
KOHUEeHTpauus B genHoctta Ha bT® ,Expat Romania BET UCITS ETF* Ha exxegHeBHa 6a3a.

3. OnepaunoHeH puck

Otoen ,YnpaBneHue Ha pucka’ cnegun 3a Bb3HMKBAHETO Ha PUCKOBE, KOUTO BMxa NoBNUSANK
Ha HopMarnHaTta onepaTuMBHa AEMHOCT Ha APY>KeCTBOTO

Bugose onepaunoHeH pUCK:

a) BbTpeluHn puckoBe — puckoBe, CBbP3aHN C NepcoHana - HUCKO HUBO; TEXHOSTOMMYEH PUCK
- HUCKO HMBO

0) BbHWHM pUCKOBE - PUCK Ha OOKpbKaBallaTta cpefda - HUCKO HUBO; PUCK OT hr3nyecko
BMELLATENCTBO - HUCKO HMBO.

Cuctemarta 3a oueHKa 1 yrnpaBneHve Ha pucka nossongasa Ha OTgena no ynpasneHne Ha
pucka ga Habupa uHpopmauuss M U3YMUCIisiBa MNokKasaTenuTe 3a OLUEeHKa Ha pucka oT
KOHUEHTpauus B genHocTtTa Ha bT® ,Expat Romania BET UCITS ETF* Ha exxegHeBHa 6a3a.
4. JlukBnOEH pPUCK - NPe3 OTYETHUSA Nepuon YNpaBnsaBalLOTO APYXKECTBO CTPUKTHO crieau
N3ncKkBaHnATa 3a NMMKBMAHOCT U cnasea npuetute lNpaBunarta 3a nogabpxaHe 1 ynpasneHune
Ha nNukBMgHUTe cpeactea Ha ®oHaa. Kbm 31.12.2021 r. HAMa HapyLLUEHME Ha NIMKBUAOHOCTTA.

Hanu4yHun napuyHun cpeacrtBa CtoMHocT B % ot HCA
eBpo

PasnnawaTernHa cmeTka B €BpO 3361.19 0.17%

PasnnawiatenHa cmeTka B NB. 1275.00 0.06%

PasnnawaTtenHa cmeTka B PYMbBHCKM

neu 4 597.01 0.23%

Cuctemarta 3a OLeHKa U ynpasreHne Ha pucka nossonsasa Ha OTgena no ynpaeneHue Ha
pucka ga Habupa uHpopmauMa M u3vMcnsBa nokasaTtenute 3a OueHKa Ha pucka oT
KOHLEeHTpauusa B genHoctta Ha bT® “Expat Romania BET UCITS ETF* Ha exegHeBHa 6a3a.
5. Puck ot kOHUeHTpaums - YnpaenaBawoTo APYKECTBO Crnean CTPUKTHO MHBECTULMOHHATA
nonuTuKa U UHBECTULMOHUTE OrpaHUYeHNs OTHOCHO nopTtderna Ha poHaa.

CuctemaTta 3a OueHKa u ynpasreHve Ha pucka nossongasa Ha Otaena no ynpaeneHve Ha
pucka ga Habupa WHpopmauMs M U3YMUCIIsiBa MNokasaTenuTe 3a OLeHKa Ha pucka oT
KOHLUEHTpauus B AenHocTtTa Ha BbT® “Expat Romania BET UCITS ETF* Ha exxegHeBHa 6a3a.
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6. peluka oT cnegBaHe U 4OXOOHOCT

ISIN Mme Ha 6opcoBo OyakBaHa PeanuaupaHa rpeLuka
TbpryBaH ¢oHa rpewika oT OT crieABaHe KbM
cneaBaHe 3a 31.12.2021 .
2022 .
BGROBET05176 Expat Romania BET no 10% 1.12%*
UCITS ETF
7. DoxaHocT
ISIN Ume Ha JdoxogHocTt [oxogHoOCT Ha Paznuka npm
6opcoBo Ha BT® nHgekc 3a 2021 cnepeHe 3a 2021 r.
TbpryBaH 2021 . r.
¢doHa
BGROBET05176 Expat Romania 31.9% 31.0% 0.9%

BET UCITS ETF

* PeanuaunpaHaTa rpeLuka oT cnejBaHe e u34mcrieHa Bb3 OCHOBa Ha CeaMUYHU CTOMHOCTH 3a
52 cegmuun, npeaxoxgawm 31.12.2021 r.

pewkaTa OT criegBaHe e BOMATUMNHOCTTa (M3MepeHa 4Ype3 aHyanusnpaHoTO CTaHAapTHO
OTKINOHEHME) Ha pa3nukaTta Mexagy roauwHaTa 4OXOAHOCT Ha PoHaa v rogunHaTa 4OXOAHOCT
Ha camus WHpgekc. [No-HucKa rpewka OT crnedBaHe O3HavaBa MO-6nM3KO crnedBaHe Ha
MHpekca. ToBa He e CbLLOTO KaTo pasnuvka Npu crnegeHeTo, KOSATO € NPOCTO pasnukaTta Mexay
aoxogHocTTa Ha PoHaa n Ta3m Ha PedepeHTHUA MHOEKC 3a onpeaeneH nepuoa ot BpeMe.
PasnukaTta npu cnegeHeTo nokasea C KOMko npoueHta PoHABLT ce e npencraBun no-gobpe
unu no-3ne ot MIHgekca, 4oKaTo rpewwkaTa oT criefeHe nokassa NnoCTOsIHCTBOTO B pasnukarta
B npeacTtaBsHeTo Ha PoHaa n PedepeHTHUA MHAEKC.

Boromun MapuHoB

Puck meHngpKsbp
Ha Y]] ,Ekcnat AceT MeHnmxmbHT' EALL

Hukonan BacuneB

M3nbnHuTeneH anpekTop
Ha Y]] ,Ekcnat AceT MeHnmxmbHT' EALL

OaHuen [JoH4yeB

M3nbnHuTeneH anpekrop
Ha Y]] ,Ekcnat AceT MeHnmxmbHT' EALL
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