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roaned AOKNAA Mo YNPABNEHNE HA PUCKA HA BT ,EXPAT SLOVAKIA SAX UCITS
ETF* 3A 2022 r.

Joknadbm e ussomeeH cbenacHo BwbmpewHume npasuna 3a ynpaseneHUe Ha pucka, Kakmo u

HopmamugHama ypedba. IHghopmauyusima 3a ET® ,Expat Slovakia SAX UCITS ETF“ e akmyanHa KbMm
31.12.2022 200. Y/[] ,Excnam Acem MeHudxmbHm* EAL] pasnonaesa ¢ adekeamHa u e¢hekmugHa cucmema
3a yripaerieHue Ha pucka, Kosimo [03e0sisi8a HaspeMeHHO udeHmuuyupaHe Ha PUCKo8U rokasameriu,
Hadsuwasauju onpedesieHUmMe ebmpewHu numumu. Cucmemama 3a yrnpasseHue Ha pucka e cbobpaseHa
¢ Oelicmeawama HopmamugHa ypedba, Kakmo u C ebmpewHume modenu u memodu e Y[ rno
udeHmucbuKayusi, oueHKa u yrpasseHue Ha puckoeeme, Kamo rno3eosisisa crbupaHemo u obpabomkama
Ha uHghopmauyuss om ocmaHanume cucmemu, delicmeawiu 8 Y/.

. 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 CNEeOHUTE OCHOBHM LEenu: MbiHO
dmsnyecko pennukmpaHe Ha PedepeHTHUA WHOEKC; Noaabp)KaHe Ha HMBO Ha  PUCK,
cboTBeTCTBaWO Ha PedepeHTHUs wuHaekc Ha BT® ,Expat Slovakia SAX UCITS ETFY
ONTUMMU3AUNS HA MHBECTULMOHHUTE pe3ynTaTh, KaTo MMHMMU3MPA PaBHULLETO Ha rpelukaTta oT
cneaBaHe Ha MHpekca.
MpouenypwvTe 3a OLeHKa U ynpaBfeHne Ha OTAeNHUTE BUAOBE PUCK BKINOYBAT: naeHTUdMLmMpaHe
Ha OTAESNHUTE BbHLUHW U BbTPELUHW JaHHW; nOeHTUMLMPaHe N N3MepBaHe Ha PUCKa; KOHKPETHN
MeToaM 3a ynpaBfeHne Ha BCEKM BUO PUCK M OCHOBHM OOMYCKaHUSA M U3XOAHWM NMapamMeTpu 3a
npunaraHeTo Ha u3bpaHus MmeTo; HabngaBaHe, OLEeHKa N KOHTPON Ha pyUCKa; AOKNaaBaHe 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 akumMuTe 1 Apyrute LeHHU KHxXa, B kouto doHaa e uHesecTupan. B crniyyan Ha Bucoka nasapHa
BONaTUMHOCT, BKIMOYUTENHO rofeMu AHEBHU ABWKEHUS, NpeacTaBsaHeTo Ha doHaa Moxe aa ce
OTKIOHW OT NpeAcTaBaHeTo Ha PedepeHTHNS nHOeKc, KoeTo Aa Aosefe [0 rpeLlka oT criejBaHe
Ha NHpaekca (“tracking error”). KoMnoHeHTUTe Ha na3apHUsa pUCK ca:

a) NIMXBEH PUCK - PUCKBT OT HaMansBaHe Ha CTOMHOCTTa Ha UHBeCTMUMATa B AafeH oMHaHCOB
WHCTPYMEHT nopagn W3MEHEeHMe Ha HUMBOTO Ha fWUXBEHUTE MPOUEHTU. YnpasnsBawoTo
[pyxecTBO namepBa NMXBEHUS PUCK Ype3 N34MCnsaBaHeTO Ha aopauuns. [iopaumsta e ocCHoBHaTa
MsIpKa 3a YyBCTBMTENHOCTTA Ha AafeHa LieHHa KHUra KbM U3MEHEHNETO Ha HUBOTO Ha NINXBEHUTE
npoueHTn. Y1 n3nonssa metoga Ha mognduunpaHarta aopauns, 3a aa nsmepu NnMxBeHNst pUck,
CBbp3aH C BCHAKa LeHHa kHura, 6asnpaHa Ha NMXBeH NPOLEeHT KaTo obnurauun, NMXBeHU cyanu,
droubpcu, 6asvpaHn Ha NMXBEHU NPOLEHTH, U droYbpCK, 6asupaHun Ha obnuraumn. Y[ npunara
KpaTKOCpPOYHa M ObMArocpoyHa cTpaTerns 3a ynpasrieHWe Ha NMXBeHus puck. [bnrocpovHata
cTpaTerns 3a ynpasneHve Ha NUXBEHUS PUCK BKITOYBA onpeensiHe Ha ueneBu CTOMHOCTU Ha
YyBCTBUTENHOCTTA Ha noptdensa KbM WU3MEHEHWETO Ha HMBOTO Ha FMXBEHUTE MNPOLIEHTH,
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CbrNacHO MHBECTULMOHHUTE Lenn 1 nonutmuka Ha PoHaa. KpaTtkocpoyHaTta cTpaTerns BKMoYBa
eXXeOHEeBHO/eXXeCeaAMNYHO OnpedensiHe Ha YyBCTBUTENHOCTTA Ha OafdeHa LUeHHa KHUra KbM
N3MEHEHNETO Ha HUBOTO Ha NMUXBEHUTE MPOLIEHTM.

6) BanyTeH puCK - YNpaBnsBallOTO APYXECTBO M3MepBa BanyTHWS PUCK 3a BCSAKa BanyTa,
pasnuyHa OT NeB U eBpo. BanyTHMAT puck ce uamepsa 4pe3 M3nonsBaHe Ha uctopuyeckata
BONMATUMHOCT Ha Kypca Ha CbOTBETHATa BaslyTa KbM feBa UM eBpOTO CNPSIMO HETHATa BanyTHa
ekcno3nums. KpatkocpoyHaTta cTpaTerus 3a ynpasneHue Ha BanyTHUS PUCK BKITHOYBA CrefeHe Ha
edeKTMBHOCTTA Ha NpeanasBaHEeTo OT BanyTeH PUCK cnpsimo pasnopeabute Ha MCC 39.

B) LLEHOBU PUCK - PUCKBT OT HamansiBaHe Ha CTOMHOCTTA Ha MHBECTMUMATA B AafeH (PpUHAHCOB
WHCTPYMEHT nopagu HebnaronpuaTHM NPOMEHN Ha HMBaTa Ha NasapHuTe LeHu. [IbnrocpoyHaTta
cTpaTernss 3a ynpaBfieHMe Ha LEHOBUS PUCK BKNOYBA: 1. OUEHKa Ha MpUIIOKMMOCTTa U
eeKTUBHOCTTa Ha M3MON3BaHUTE METOAM 3a U3MEepPBaAHE Ha LIEHOBUSI PUCK; 2. U3FOTBSIHE Ha
npeanoxexHua oo CbBeTa Ha AUPEKTOPUTE Ha yNpaBnsBaLLOTO APYXECTBO NpU YCTaHOBSIBAHE Ha
HeobXoAMMOCT OT MPOMsiHA Ha M3MNOS3BaHUTE MeToaAu 3a WM3MEepBaHe Ha LEHOBUSI PUCK.
KpaTkocpo4yHa cTpaTtervsi BKio4Ba N3MepPBaHE M aHanua3npaHe Ha nonyvyeHuTe pesynrtaTtu vypes
€OVH OT MPUIOXUMUTE 3a CbOTBETHUSA MNas3ap Ha LEHHW KHKa KonuvectBeHn metoau: 1.
NcTopuuecka BONaTUITHOCT, M3MEPEHA Ype3 CTaHOAPTHO OTKIOHEHMWE; 2. B-koeduumeHTa KbM
WHOEKCUTE Ha CbOTBETHUTE nasapu; 3. [pu HEBB3MOXHOCT 3a MpunaraHe Ha Todka 1. n 2.,
yNpaBnsABaLLOTO OPY)KECTBO W3MNON3Ba CTaHOAPTHOTO OTKIIOHEHWEe Ha u3bpaHus MHOEKC Ha
perynupaHus nasap, Ha KOWTO ce TbpryBaT LafeHUTE akuMmn KaTto 3aMecTuTen npu UsSnoCTHUA
aHanua Ha nopTtennure.

) NMUKBMAEH NasapeH PUCK CBbp3aH C Bb3MOXHOCTTA OT 3aryGu unu nponycHatu nonsu ot
HanoXWUTENHN UNU NPUHYAUTENHM Npoaaxbu Ha akTMBM Npy HEGNAronpUATHU NasapHN YCoBUS
(kaTo HanpuMMep HUCKO TbpCeHe Npu HanuyMeTo Ha cBpbxnpeanaraHe). Onpepenst ce
MWHUMaNeH npar OT Mmapy W MNapuyHW eKkBMBaneHTu B nopTdenna Ha PoHaa u ce crnegm
eheKTUBHOCTTa Ha NPUMOXEHUTE METOAM 3a onpeAensiHe Ha NTMKBUAHUSI NasapeH pUck.

2. KpeanTteH puck 1 puCcK Ha HacpellHaTta CTpaHa — Bb3MOXXHOCTTa OT HaMansiBaHe Ha CTOMHOCTTa
Ha no3vumaTa B eAnH OMHAHCOB MHCTPYMEHT MpWU HEOYAKBaHU CbOUTMSA OT KpeOUTEH XapakTep,
CBbp3aHM C eMUTEHTUTE Ha (PUHAHCOBM WHCTPYMEHTW, HacpeliHaTta cTpaHa no 6opcosu u
N3BBHOOPCOBUN CAENKN, KaKTO N ObpXKaBUTE, B KOUTO Te U3BbpLIBAT AeNHOCT. KpeauTtHuAT puck
6uBa Tpu Buaa:

a) KOHTpPareHTeH PUCK € PUCKBT OT HEU3MbITHEHME HA 3a4bJPKEHMATA OT HacpeLLHaTa cTpaHa rno
n3BbHOOPCOBU cAENKN. 6) CETBIMEHT PUCK € PUCKBLT, Bb3HMKBALL, OT Bb3MOXHOCTTa PoHOBLT Aa
He MoMny4n HacpeLLHU NapuyHK CpeacTBa N MHAHCOBM MHCTPYMEHTU OT KOHTPareHT Ha gaTaTta
Ha CEeTbIIMEHT, crnef KaTo TOW € W3MNbIHWN 3adbiDKeHusiTa Mo OadeHUM CAENKM KbM TO3MU
KOHTpareHT. Y[l namepea 1031 puck 4pe3 CTOMHOCTTa Ha BCUYKM HEMPUKIIOYMUIN COENKN C eaHa
HacpellHa CcTpaHa KaTo NpOoLEeHT OT CTOMHOCTTa Ha ynpasnasaHus noptdenn. He ce Bknoysat
CAEenk1Te, CKINYEeHN Npu ycnosme Ha ceTbMeHT DVP (gocTtaBka cpelly nnaiiaHe) n Ha nasapu
C (OYHKUMOHMpALY, KIUPWUHIOB MEXaHW3bM. B) MHBECTMLMOHEH KpeaUTEeH PUCK € PUCKBbT OT
HamansiBaHe Ha CTOMHOCTTa Ha MHBECTMLMSATA B JaAeHa OAb/roBa LeHHa KHMra nopaguy KpeanTHo
cbbntne npum emmteHtTa Ha TO3M MHCTpPyMeHT. KpeauTHo cbbutue BkouBa o00siBABaHE B
HECBHCTOATENHOCT, HENMaTEeX0oCNoCOOHOCT, CbLECTBEHA NPOMSIHA B KanuTanoBaTa CTPYKTypa,
HamansaBaHe Ha KpeaUTHUS PENTUHTr u Ap. Y[ M3BbplUBa KA4eCTBEH N KONMUYECTBEH KpeauTeH
aHanu3 Ha 6asaTa Ha: aa/ (bMHaAHCOBWTE OTYETU Ha eMuUTeHTa; 66/ kanuTanoBaTa CTPyKTypa Ha
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eMnTeHTa; BB/ 06e3nevyeHMeTo Ha eMncusaTa, B CrydyamTe Korato emucusita e obesnedeHa; rr/
yrnpaBneHneTo n penytaumaTa Ha eMUTEHTA.

YnpaBnsaBalwoTo APY)XKECTBO npunara KpaTtkocpoyHa u ObrocpoyvHa cTpaTernsi 3a ynpaBneHune
Ha KpeaMTHMSA PUCK M pUCKa Ha HacpelHaTta cTpaHa. KpaTkocpoyHaTta cTpaTterusi 3a ynpasneHve
Ha KPeaWUTHWUSI PUCK M pPUCKa Ha HacpellHaTa cTpaHa BKMYBa: 1. Tekylla u nocnefBalla oueHka
Ha KpeouTHUS PUCK Ha ObAroBute (PUHAHCOBM WMHCTPYMEHTWM B nopTdenna Ha PoHaa ypes
Ka4eCTBEH W KONMUYeCcTBEH aHanm3 Ha 60as3ata Ha WHAHCOBMTE OTYETU Ha EMUTEHTAa,
o6e3neyeHNeTo Ha emucuATa, yNpaBrneHneTo 1 penyTaumsaTa Ha eMUTEHTA WU U3NON3BaHe Ha
NPUCbAEHMA My BbHLUEH KpeauTeH PENTUHT 3a LenuTe Ha oueHKaTa; 2. Tekylla U nocnegsawa
OLEHKa Ha KpeauTHMS PUCK Ha HacpellHaTa cTpaHa no u3BbHOOPCOBM CAENKM NocpencTBOM
KayeCTBEH W KONMMYeCcTBEeH aHanu3 Ha 6asata Ha (PUHAHCOBMTE OTYETU Ha KOHTpAreHTUTe no
n3BbHOOPCOBN COEnkW, NpeaocTaBeHOTO obeaneyeHmMeTo (B Criydal Ha Hanuume Ha TakoBa),
yrnpaBreHNeTo 1 penyTaumaTa Ha CbOTBETHUS KOHTPAreHT unm u3nona3saHe Ha NpUCbOEHUS My
BbHLUEH KpPeAWUTEeH PenTuHr; 3. npocneasBaHe CTOMHOCTTA M YecToTaTa Ha HEMNpUKIIYMnuTe
COENKN C JadeH KOHTpareHT; 4. eXXeQHEeBEH KOHTPON Cnas3BaHETO Ha 3aKOHOBMUTE W MpueTute
BbTPELHN NIMMUTU 3a KOHLUEHTpauus KbM KpeouTeH pUCK; 5. NOCTOAHHO HabntogeHuwe Ha
pasBMTMETO W B3aMMOBPBL3KUTE MeXAy Nasapute W WKOHOMMKATa, KOeTO YrecHsiBa
noeHTnUUMpaHeTo Ha NOTEHUManHM pUCcKoBe OT KOHLIEHTPaUUW Ha KPeAUTEH PUCK (KaKTo Ha
HMBO rpyna, Taka u Ha CaMOCTOsITeIIHA OCHOBA) M hakTopuTe, KOUTO ' NPeLn3BMKBAT.

AdbnrocpoyHata cTpaTers 3a ynpaBneHne Ha KpeauTHUSE PUCK U pUCKa Ha HacpellHaTa cTpaHa

BKMOYBA: 1. usrpaxxgaHe Ha agekBaTHM CUCTEMM 3a ynpaBfieHMe Ha MHopmaumsTa, KoMTo aa
no3esonsaBaT MaeHTUUUMPaAHE Ha KOHLEHTpauuM Ha KpeOuTEH PUCK M PUCK Ha HacpellHaTa
CTpaHa; 2. onpeaensiHe Ha BbTPELWHM INUMUTU 3a KOHLEHTpauus Ha KpeguTeH puck, B
CbOTBETCTBME C MHBECTULUMOHHUTE LEenu u nonutmka Ha PoHga, npu HeobxoaUMOCT M no
npeueHka Ha oTden ,YnpaBneHue Ha pucka® u otaen ,YnpaeneHne Ha aktueu®; 3.
NpecTpykTypupaHe Ha noptdenna Ha PoHga B criydamTe Ha YCTAHOBEH PUCK OT BriOLIaBaHe
nnaTexocnocobHOCTTa Ha [JafeH €eMUTEHT WAW KOHTPareHT Wnu rpyna eMUTEHTU Wunu
KOHTpareHTu, yCTaHOBEHa NpeKkoMepHa KOHLEHTpaUnsa Ha KpeauTeH puck u ap. MNoptdennsbT Ha
doHOa ce NpecTpykTypupa no npegnoxeHne Ha oTaen ,YnpasneHne Ha pucka“, cbrnacyBaHo C
oTAen ,YnpaeneHue Ha nopTdennn’.

3. OnepaumoHeH pucKk — ToBa € Bb3MOXHOCTTa fa ce peanuanpar 3arybu, CBbp3aHu C rpeLuKku
NN HECBHBBPLLEHCTBA B CUCTEMATA Ha OpraHu3aumsi, He4oCTaTbYyHO KBanuduumpaH nepcoHan,
HebnaronpuAaTHM BBHLIHN CbOUTMA OT HEe(MHAHCOB XapakTep, BKIHYUTENHO M NPaBEH PUCK.
OnepauunoHHuTe puckoBe MoraT fa 6baaTt: BbTpeLUHM — CBbP3aHu € opraHmnsauusita Ha pabortaTa
Ha ynpaBnsBaLLOTO APYXECTBO BbB BPpb3Ka C YNPABMEHNETO Ha KONEKTUBHUTE UHBECTULIMOHHM
CXEMMU U BBHLUHM — CBbP3aHW C MaKpPOUKOHOMWYECKM, MOMUTUYECKU M OpYyrn hakTopu, KOUTO
oKasBaT u/unu moraT a okaxaT BrusHMe BbpXy OEeNHOCTTa Ha ynpaBnsBaLLoTO OPYKECTBO BbB
BPb3Ka C yNPaBNeHNETO Ha KONEKTUBHUTE UHBECTULIMOHHU CXEMM.

[bnrocpoyHata cTpaTerns 3a ynpasfieHne Ha onepaunoHHUA PUCK ce u3passiBa B MpueMaHeTo
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.

KpaTkocpoyHa cTpaTterus ce u3passisa B npegnprveMaHe Ha KOHKPETHU MEpKU 1 pasnpeaensHe
Ha OTFOBOPHOCTUTE MO CMa3BaHETO UM, KaTo AICHO ce AeUHMpPaT BbTPELLHUTE NpaBua OTHOCHO
npaeaTta W 3adblHKEHUSITA Ha CNyXUTenute, AoCcTbMa A0 MHMOPMALMOHHUTE cucTeMn 1 6asu
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AaHHU Ha ynNpaBnsBaloTO ApYXecTBO. VHdopMaumMoHHaTa cuctemMa Ha WHBECTULMOHHOTO
LAPYXECTBO Ce apxvBMpa 1 ce U3roTesl NpoLeaypa 3a Bb3cTaHOBsIBaHe Ha paboToCnocoGHOCTTa
Ha MHdopMaUMOHHaTa cuctema. M3BbpluBaT ce perynspHu oby4yeHust Ha nepcoHana no Temu,
CBbp3aHM ¢ huHaHcoBaTa TEOPMS U NpaKTUKa U yrnpaBfieHNWeTO Ha pucka, OCbLLECTBABAT Ce
PErynsipH/ Cpewy 1 ce noaabpxa HenpekbcHaTa KOMYHWKaUMst Mexay OTAerHuTe 3BeHa Ha
ynpaBnsiBalloTo OpYXKecTBO 3a obmsiHa Ha onuT. lMoaabpxa ce akTyanHa 6Gasa fgaHHM ¢
HOpMaTMBHATa pernaMeHTauus, nMalla OTHOLUEeHWe KbM [AeMHOCTTa Ha GopcoBO TbpryBaHUs
doHa M3nonssaT ce BLHLUHWM KOHCYNTAHTU U lopuamMdecka kaHTopa 3a MMMNIEMeHTMpaHe Ha
HOPMaTUBHUTE U3UCKBAHWSA CMPsSIMO AeiHocTTa Ha PoHAa, koraTto € HeobXxoaAMMO.

4. JIkBMOeH pUCK — BB3MOXHOCTTA OT 3arybu OT HanoOXUTENHW npogaxbu Ha akTueBM npu
HebnaronpuaTHM NasapHM yCNoBuMs 3a MocpellaHe Ha HEOYaKBaHO Bb3HUKHaNIM KpaTKOCPOYHU
3a0b/mKeHNsa Ha BopcoBO ThbpryBaHWs OOHA. YNpaBneHWeTo Ha NUKBMOHUA puck Ha PoHpa ce
CbCTOM B aHanu3 Ha 6asa Ha UCTOPMYECKN OaHHW 33 BXOASLWM M U3XOAALUM NApUYHU NOTOLM,
CBbp3aHN C AeMHOCTTa Ha KONeKTMBHAaTa MHBECTULUMOHHA cxema. To3n aHann3 Ha doHaa Cnyxu
3a onpegensHe Ha MMHUMAaITHUA npar oT Napy 1 NapUyYHN eKkBMBaneHTu B noptdenna my. PoHabT
€ ONbXeH Aa MHBeCTMpPa B NIUKBUOHU MPEXBBPMSEMN LIEHHU KHXKA U APYTY NUKBUAHN (OPUHAHCOBU
aKTMBW, KaKTO U Ada nogabpa TakaBa CTPYKTypa Ha akTMBUTE W nacuBuTe, KOATO Aa My
Nno3BosisiBa 4a U3NbIiHABA BbB BCEKM MOMEHT 3aAb/DPKEHUSTA CM MO 0OpaTHOTO M3KyrnyBaHe Ha
aanoseTe. YNpaBnsBalloTO APYXECTBO ynpasnsBa NUKBUOHUA pUCK cbrnacHo lNpaBunaTta 3a
nogabpXxaHe W YynpaBreHne Ha §nukeMgHuUTEe cpenctBa Ha bBTO. [MpaBunata nocoysaT
NpUHUMNUTE U METOAMTE Ha ynpaBfeHue, KakTo W npaBaTa M 3adblhKeHusTa Ha nuuarta,
OTrOBOPHM 32 YMpaBfeHWeTO, OTYETHOCTTa W BBbTPELUHWS KOHTPOS BbPXY FMKBUOHOCTTA.
YnpaBnsBaLwoTo ApY>KeCTBO NPOBexAa Han-Marko BeJHbX roguLIHO CTpec-TeCcToBe, CBbp3aHu
C NUKBMOHOCTTA, KOMTO MYy AaBaT Bb3MOXHOCT [a OueHW u HabniogaBa NUKBUOHUSA PUCK Ha
ynpaBngaBaHusa oHa. M3ebpluBaTt ce 40 15-TO YMCNo BCEKM MbpPBM MeceL, OT roguHaTa, unm no
npeueHka Ha Y[, ako nasapHuTe obcTtoaTencTaa ro Hanarat. Ypes aHanma Ha YyBCTBUTENHOCTTA
n/vnn Bek-TecTBaHe ce U3MepBa €BEHTYanHOTO M3MEHEeHMe Ha CTOMHOCTTa Ha JajeHa LeHHa
KHMra npy obmyanmHu n/mnm n3BbHPEOHN YCIOBUS.

5. PUCK OT KOHLEHTpaums — Bb3MOXHOCTTa OT 3aryba nopagm HenpasunHa gusepcudukaums Ha
€KCMNo3numMm KbM KITMEHTU, TPYN CBbP3aHU KIMEHTU, KMMEHTU OT €OUH U Cbll MKOHOMWUYECKU
oTpackn unu reorpadpcka obnact, unym Bb3HMKHAN OT e4Ha M Cblia OEWHOCT, KOeTo MOXe Aa
NPUYMHUN 3HAYUTENHM 3arybu, KakTo U pUCKbLT, CBbP3aH C rofieMn HENPEKU KPEAUTHU EKCNIO3ULNN.
3a orpaHnyaBaHe Ha pucka OT KOHLEHTpaLKMs ce U3BbPLUBA EXXeQHEBHA NPeOLeHKa Ha akTUBUTe,
emucunTe B noptdenna Ha KONMeKTUBHUTE MHBECTMLMOHHU CXEMU U Ce crneau 3a cnasBaHe Ha
orpaHnyeHudaTa, sanoxenun 8 3AKUCANMKU n BbTpelwHnTe npasuna.

6. CucteMHm p1cKoBe 3aBUCAT OT obLWwmTe KonebaHnsa B MKOHOMUKaTa kaTo usano. Y1 He moxe ga
BNusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa M Ce CbobpassaBa C TAX.

7. Puck oT nacvBHO ynpasneHue Ha doHaa cnpsiMo PedepeHTHUs uHaekc — doHabT creasa
NbNHO dusnyecko pennukmpaHe. CbOTBETHO YNpaBnsaBalWOTO APYXKECTBO HAMa Aa MNpOMEHs
cbcTaBa Ha BT®P, ocBeH 3a ga cnegea 6nu3ko obwaTta AOXO4HOCT Ha PedepeHTHMs nHaekc,
OEeNcTBankn B Han-gobbp WHTEpPeC 3a WHBECTUTOpPUTE (MUHUMMU3MPAWKU pasxoguTte npu
pebanaHcupaHe Ha nopTdenna Ha BT®). Y[] He ce onuTBa Aa NocTurHe no-g4obpo npeacTaBsHe
Ha BT® cnpamo PedepeHTHMA uHaekc, T.e. BT® He npeanpuvema akTMBHM NO3ULMK CAPSMO
PedepeHTHMs nHaekc ¢ uen no-gobpo nasapHo npeactassHe. CnegosBaTenHo BONATUITHOCT B
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HUBOTO Ha PeepeHTHMS nHOEKC MOXe Aa JoBede 40 BONaTUIHOCT Ha CTOMHOCTTa Ha akTMBUTe
Ha ®oHpa.

8. PedbepeHTeH MHOEKC — NpW Hanuyue Ha cbbuTne, KoeTo 3acsra PedepeHTHUA nHOEKC, Ha
doHOa MoxXe Aa ce HanoXu a npeyctaHoBW 3aKyrnyBaHeTo 1 06paTHOTO U3KynyBaHe Ha AArnoBe.
MpeoueHkata Ha doHAa cblo MOXe Aa 6bae 3acerHarta. [pu npogbrkaBawm npobnemu ¢
PedepeHTHMs nHaekc PoHOBT We npeanpueMe CbOTBETHM AEUCTBUA, KOMTO MoraT Aa Hamanat
HeTHaTa CTOMHOCT Ha aktmBute Ha doHga. TakuBm cbOUTMA MoraT ga ObaaT, HO He ca
OorpaHuyeHn camo Ao crnegHuTe:

i) PedbepeHTHUAT nHOeKC ce cMsATa 3a HETOYEH U He OTpa3siBa AeNCTBUTENHU NnasapHn
pasBUTUS;

ii) PecbepeHTHUAT MHAEKC € CApPsiH OT OpraHa, KOWTO ro opraHusupa;

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

iv) TO3M opraH npasu NPOMeHN BbB hopMynaTa Ha usvmncreHme Ha PedpepeHTHUSA MHOEKC, KOUTO
He nossongasaT Ha PoHAa Aa ro criegsa Npy pasyMHU pasxoau;

V) KOMMNOHEHT Ha PedhepeHTHUSA MHAOEKC € HENMNKBUAEH, 3aLL0TO BeYe He ce ThbpryBa Ha perynupaH
nasap;

Vi) KOMNOHEHTN Ha PedepeHTHMA NHOEKC Ca U3NOXEHN Ha NO-BUCOKW TPaH3aKLMOHHN pa3xoau
NN NO-BUCOKM TaKCKM 3@ CETBLIIMEHT, UMM CNeuMdUYHN SaHbYHU OrpaHUYEHUsi, KOMTO He ca
OTpa3eHu B NpeacTaBsaHeTo Ha PedepeHTHMS nHOEkKC.

9. Puck npu kopnopatvBHU CbOUTUS — HenpeasvanMW NPOMeEHU OT u3gaTtens Ha (PUHaHCOB
WHCTPYMEHT, KOUTO € KOMMOHEeHT Ha MHaekca, Ha kopnopaTuBHO CbbuTue, KoeTo Beye e 6uno
065sBEeHO, Bb3 OCHOBa Ha KOeTo e Ga3upan cBosATa OLeHKa Ha KOpnopaTUBHOTO CbOUTME, MOXe
4a ce oTpasn HeraTMBHO Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha doHaa, ocobeHo ako PoHOBT €
TpeTmpan cbbuTneTo pasnuyHo ot PedepeHTHNs MHAEKC.

10. lNpewka ot cnegsaHe Ha PedbepeHTHua unHpekc (Tracking error risk) — cnegBaHeTo Ha
PedepeHTHNA MHOEKC Ype3 UHBECTUPaHe BbB BCUYKU MO3ULUKU Ha MHOEKCa MOXe [a Ce OKaxe
CKBIMO 1 TPYOHO 3a u3nbrHeHue. Y[l moxe Aa n3nonssa oNnTMMU3aLMOHHM TEXHUKN KaTO cenekums
Ha oTAernHu nosuumm ot MHgekca B Nponopumn, KOUTO ce pasnuyasaT oT Te3n B NHaekca nnm
OOpY B MHCTPYMEHTMU, KOMTO He ca 4YacT oT PedepeHTHus wnHaekc. YnotpebaTta Ha Takuea
ONTUMU3ALMOHHN TEXHUKM MOXE Aa yBenuyu nocriefsallarta rpelika oT creasaHe v aa goseae
A0 pasnuyHo npeactassaHe Ha PoHaa cnpsMo PedepeHTHUSA nHaekc.

11. dpyrn puckoBe — nHBectTMummTe BbB POHAA Ca U3NOXKEHM Ha PUCK OT 3aTBapsiHe Ha bopcaTa,
NONUTUYECKN PUCK, BONATUITHOCT, NMNCa Ha NMKBUOHOCT Ha 6opcara.

6. Cmpykmypa u opeaHu3ayusi Ha omaderna 3a ynpasieHue Ha pucka

OTgenbT No ynpaBneHve Ha pyUcka AencTea He3aBMCMMO OT ApYrvTe OTAeNM B ynpaBnsiBaLLloTo
APYXEeCTBO, OT4MTa ce npsko nped CbBeTa Ha ANPEKTOPUTE U MMa CnegHUTe OTrOBOPHOCTM MO
ynpaBfeHneTo Ha pucka: 1. paspaboTea u Npunara cuctemara 3a yrnpasrieHme Ha pucka Ha BT®;
2. wun3nbnHABa npaBwniata W npouedypute MO ynpaereHMe Ha pucka; 3. rapaHtupa
CbOTBETCTBMETO C opobpeHaTa BbTpellHa CUCTEMa 3a OrpaHuyaBaHe Ha pucka Ha PoHaa,
BKIIHOYMTENHO C HOPMATUBHO oOnpedeneHvTe nNMMWTU 3a CTOMHOCTTA Ha obuwiata puckoBa
eKCrno3nuMa n pucka Ha HacpeliHaTa CcTpaHa. 4. KOHCynTvMpa ynpaBUTENHWS OpraH Ha
yNpaBnsABaLOTO APYXECTBO OTHOCHO OnpeaensiHeTo Ha puckoBust npocun Ha doHaa; 5.
OOKNaaBa pedoBHO Mped ynpaBUTENHMA OpraH Ha ynpaBnsBawWOoTO APYKECTBO M Ha nuuaTa,
OCbLLECTBABALLM HAA30PHU (PYHKLMM, KOraTo € NPUIOXKMMO, OTHOCHO: @) CbOTBETCTBMETO MeXAY
TEKyLOTO HMBO Ha PUCK, HA KOETO € U3NOXEH ynpaBnsiBaHUAT OT Hero doHaa u ogobpeHute
puckoBu npodunm Ha Ta3mn cxema; 6) cboTBeTCcTBMETO Ha PoHOA C BbTpelHaTa My cuctemMa 3a
orpaHuM4aBaHe Ha pUCKa; B) afekBaTHOCTTa U e(eKTMBHOCTTa Ha Mnpoueca 3a ynpasfeHue Ha
pucka M nocrneuManHo nokasBalw, danu ca npeanpueTv NOAXOASALM KOopurmpawim Mepku B
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crnyyamTe, KOraTto ca KOHCTatMpaHu HegocTaTbuw; 6. OOknagBa pPenoBHO Mpes BUCLLETO
PBbKOBOACTBO, NPeACTaBANKN TEKYLLLOTO HUBO HA PUCK, Ha KOETO e nanoxeH ®oHaa u 3a Tekywwute
UM NpeaBwXkOaHW HapyleHMs Ha OorpaHuveHusiTa, kaTo Mo TO3M HayMH ce ocurypsiea
npegnpuemMaHeTo Ha HaBPEMEHHU U NOAXOLALWM AENCTBUS; 7. U3BbPLUBA Nperneq 1 nognomara
opraHmsauuaTa u npoueaypuTte 3a oueHka Ha M3BbHOOpcOBUTE AepuBaTMBW. 8. KOHTponupa
cnasBaHeTo Ha YycTaHoBeHUTe OT CbBeTa Ha [gupekTopuTe NUMUTU W yBedoMsiBa Npu
HagBuULIaBaHe Ha YTBbpPAEHUTE NUMUTU 4Ype3 U3NbIAHUTENHUA AUPEKTOP U nNpokypucTa. 9.
cnyxutenute B OTAenbT Mo ynpaeBneHne Ha pucka TpsbBa Aa npuTexasaT Moaxoasuwa
KBanudukaumnsa 3a M3MbfHEHWE Ha Bb3NOXKEHUTE MM OeWHOCTU. YNpasBnsBawoTO APYXKECTBO
ocuUrypsiea Ha NoCTOSIHHUA OTAEN 3a yNpaBfeHne Ha pycka CbOTBETHUTE MPABOMOLLMS U 4OCTbIN
A0 usnarta nHgpopmaums, Heobxoaumm 3a U3MbIIHEHWE HA rOPENnoCcoYeHNTE PYHKLMN.

B. Obxeam u xapakmep Ha cucmemume 3a omyem U u3MepeaHe Ha pucka

OTaoenbT 3a ynpaBrieHMe Ha pucKa M3roTBA OTYETW 3a PUCKOBMTE EKCMOo3uULUW, BKIOYBALLM
OLIeHKa Ha OCHOBHUTE puckoBe. MeToauTe 3a oLeHKa ce ceexaar, 6e3 aa ce orpaHvuyasar go:

a) CTaHOapTHO OTKITOHEHME (MCTopUYeckaTa BONATUITHOCT Ha KOTUPOBKUTE); 6) B-koepnumneHTsbT
KbM WHOEKCUTe Ha CbOTBETHUTE Nasapu; B) Apauud Ha WHCTPYMEHTUTe C uKcupaHa
OOXOAHOCT; ) MOHUTOPWHI Ha BXOAALWMTE OaHHMW, U3MOM3BaHW 3a OUeHKUTe; ) KavyeCTBeH u
KONMYeCcTBEH KpeauTeH aHann3 Ha 6asata Ha (hpMHaHCOBUTE OTYETM, KanuTanoBaTta CTPYKTypa,
penyTaumsTa Ha emuTeHTa 1 obe3nevyeHneTo Ha eMUCUATA; €) AnBepcudukaLma Ha noptdenna
OT akumMm wn obnuvrauua u HabnwogaBaHe Ha NUMUTUTE 3a KOHUEHTpauus; X) aHanusm Ha
MaKpOMKOHOMMUYECKUTE NoKasaTernm Ha permoHa, B KOMTO MHBECTUPaMe C el MUHUMU3NpaHe Ha
TAXHOTO OTpUUATENHO BrNSHMKE.

ll. MudbopmaLmng OTHOCHO M3NOMN3BaHUTE METOAU 3a OLEeHKa Ha BCEKU BUO PUCK, KAKTO
OnUcaHMe Ha Ha CbLOTBETHUTE BbTPELIHU M BbHLIHM MNOKa3aTenu, KOUTO ce B3emat
npeasua npv NnpunaraHeTo Ha MeToaa Ha U3MepBaHe.

PuckoBute hakTopu, Okassallm BNUSHME BbPXY MHBECTULMATE, yripaBnasaHu oT Y/ ca:

1. NasapeH puck

a) NUXBEH PUCK - YNpaBsiBaLLOTO APY)KECTBO M3N0N3Ba MeToAa Ha MmognduumpaHaTa gopauus,
3a Ja N3Mepu NIMXBEHUSI PUCK, CBbP3aH C BCAKA LieHHa KHura, 6asvpaHa Ha NIMXBEH NPOLEHT KaTo
obnuraumu, NUXBeHn cyanu, roYbpcK, 6asnpaHn Ha NMNXBEHU NPOLIEHTU, N ProYbPCK, BasupaHm
Ha obnurauun.

6) BanyTeH puck - YnpaBnsiBaWoTO OPYXECTBO, U3MepBa BarlyTHUS PUCK 3a BCsika BanyTa,
pasnunyHa oT NeB U eBpo.

PoHABLT He e MHBeCTMpan B Apyra BanyTa OCBEH J1eB U eBPpO KbM Kpas Ha 2022 r.

B) LLIEHOBW pUCK - YNpaBnsBaLLloTo APY>KECTBO M3MepBa LLEHOBUSI PUCK, CBbP3aH C MHBECTULIMK B
MHOMBMAOYANHU akuuM 4pe3 ucTopuyeckaTa BOMATUIHOCT Ha LieHaTa MM, U3MepeHa u4pes
CTaHOAPTHO OTKIOHEHNe.

Cuctemarta 3a oueHka 1 ynpaeneHue Ha pucka no3eosisiea Ha OTgena no ynpaeneHne Ha pucka
Aa Habupa nHbopmauusa n n3dncrsiea nokasatenuTe 3a OLeHKa Ha pucKa OT KOHLEHTpauus B
aenHoctTa Ha BT® Expat Slovakia SAX UCITS ETF* Ha exxegHeBHa 6a3a.
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2. KpeguTeH pUCK U pUCK Ha HacpeLyHaTa cTpaHa

a) KOHTPareHTeH PUCK - PUCKLT OT HEU3MbIIHEHME Ha 3aQbIMKEHNE MO AOrOBOPM OT HacpelyHaTa
CTpaHa npu genosvpaHe Ha NapuyHu CpeacTea.

CtonHocTTa Ha nopcheVlna, noasioXeHa Ha CeTbJ/IMEHT PUCK KbM Kpas Ha OTYHETHUA nepuoa, €
0.00 %.

6) CETBNIMEHT PUCK - PUCKBT, Bb3HMKBALL, OT Bb3MOXHOCTTa 60PCOBO ThpryBaHn hoHAOBE Aa He
nonyyaT HacpeLLHN napuyHu cpencrtea unu oMHaHCOBU MHCTPYMEHTW OT KOHTpareHT Ha AgataTta
Ha CeTbIIMEHT, crneq KaTto Te ca U3MbIHWAW 3abIDKEHUATa No JadeHW COenkn KbM TO3u
KOHTpareHT. YNpasnsABallOTO [PYXECTBO M3MepBa TO3M PUCK 4Ype3 CTOMHOCTTa Ha BCUYKM
HEMPUKNIOYMUIY COENKU C eHa HacpeLlHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTa Ha ynpasrsiBaHUs
noptdenn. He ce Bknmo4yBaT cAenkuTe CKMAOYEHU NMpu ycrnoeue Ha ceTbnMeHT DVP (goctaeka
cpeLly nnawiaHe) 1 Ha nasapu ¢ yHKUMOHMNPALL, KITUPUHIOB MEXAHU3BM.

CronHocTTa Ha nopTtdenna, NogIoXKeHa Ha CETbIIMEHT PUCK KbM Kpasi Ha OTYETHUS Nepurog, e
0.00 %

B) MHBECTULMOHEH KPEeaUTEH PUCK - PUCKBT OT HamansBaHe Ha CTOMHOCTTa Ha MHBeCTUUUATa B
AafeHa ObMroBa LeHHa KHura nopaguv KpeautHo cbbutne npu emuteHTa Ha TO3U UHCTPYMEHT.
Llenta Ha YnpaBnsBawoTo OpYyXeCcTBO € Aa MNOCTUIrHe BUCOKO KayecTBO Ha nopTtdenna ot
obnuraumm, Kato cneasa CTbMKUTE, onucanu B [paBunara 3a oueHka 1 ynpaBfieHne Ha pucka.

dOoHABT He € MHBecTUpan B AbMAroBy LLEeHHU KHUrK npes 2022 r.

Cucrtemarta 3a oLeHKa 1 ynpaeneHue Ha pyucka no3eosisiea Ha OTgena no ynpaeneHme Ha pucka
Aa Habupa nHdbopmauusa n n3dncrsiBa nokasatenuTe 3a OLeHKa Ha pucKa OT KOHLUEHTpauus B
aenHoctTa Ha BT® ,Expat Slovakia SAX UCITS ETF* Ha exxegHeBHa 6a3a.

3. OnepaumnoHeH puck

Otoen ,,yl'lpaBJ'IeHI/Ie Ha pI/ICKa” cnean 3a Bb3HMKBAHETO Ha pUCKOBE, KOUTO Ou1xa noBnuANu Ha
HOpMarliHaTa onepatnuBHa OENHOCT Ha OPYyXKeCTBOTO

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.

Cuctemara 3a oueHKa 1 ynpaBneHune Ha pucka no3sosnsasa Ha OTgena no ynpasneHne Ha pyucka
Aa Habupa nHdbopmauusa n n3dncnsiBa nokasaTtenuTe 3a OLEeHKa Ha pucka OT KOHLEHTpauus B
aenHoctta Ha BT® ,Expat Slovakia SAX UCITS ETF* Ha exxegHeBHa 6a3a.

4. JlukBngeH puck - npe3 OTYEeTHUA nepuod YNpaBnABaLLOTO OPYXKECTBO CTPUKTHO cneau
N3ncKBaHWATa 3a NUKBUOHOCT M cnassa npueTtuTe MNpaBunaTta 3a nogabp)KaHe U ynpasreHune Ha
nuksmaHuTe cpeactea Ha PoHaa. Kem 31.12.2022 r. HAMa HapyLLeHne Ha NUKBUOHOCTTA.
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HanwuyHu napuyHmn cpeacTBa CtonHoCT B % ot HCA
eBpo

PasnnawiatenHa cmeTka B nB. 11,264.90 20.63%

PasnnaliaTtenHa cmeTka B €BpO 29,559.20 54.14%

Cwuctemarta 3a oueHKka 1 ynpasreHve Ha pucka nossonssa Ha OTaena no ynpaBneHne Ha pycka
Aa Habupa nHdbopmauusa n n3dncnsiea nokasartenuTe 3a OLEeHKa Ha pucka OT KOHLEHTpauus B
aenHoctta Ha BT® “Expat Slovakia SAX UCITS ETF* Ha exegHeBHa 6a3a.

5. Puck oT koHuUeHTpauus - YNpasnsBalloTO APYXeCTBO creau CTPUKTHO WMHBECTULMOHHaTa
NoNNTNKa N MHBECTULMOHNTE OrpaHMyYeHnss OTHOCHO NopTdenna Ha dpoHaa.
Cuctemarta 3a oueHka 1 ynpasreHue Ha pucka nossonssa Ha OTaena no ynpasneHne Ha pycka
Aa Habuvpa vHdopmMauns 1 U3dnUCnsBa nokasaTenuTe 3a OLEeHKa Ha puUcKa OT KOHUEHTpauus B
aenHocTtTa Ha BT® “Expat Slovakia SAX UCITS ETF* Ha exxegHeBHa 6a3a.

6. pelwka oT crnegsaHe

ISIN Mme Ha 6opcoBo OvyakBaHa PeanuaupaHa rpewuka ot
TbpryBaH hoHA rpeiuka or crneaBaHe KbM
criegBaHe 3a 31.12.2022 r.
2023 .
BGSKSAX04187 Expat Slovakia SAX UCITS no 10% 5.24%*
ETF

7. DoxogHocT

ISIN Mme Ha 6opcoBo DoxopgHoct [OoxomgHocT Ha Pasnuka npu
TbpryBaH poH Ha BT® MHAEKC 3a cnegeHe 3a 2022 .
2022r. 2022r.
BGSKSAX04187 Expat Slovakia SAX (25.49%) (15.75%) (9.74%)
UCITS ETF

* PeanuaupaHaTa rpellka oT cnefBaHe € U34ucrieHa Bb3 OCHOBa Ha CEAMUYHU CTOMHOCTU 3a 52
cegmuum, npeaxoxgawm 31.12.2022 r.
PeanunsnpaHaTa rpeluka ot cnegsaHe no ctaHgapTHa CBETOBHA NpakTuka ce u3dncnsiea Ha 6asa

Ha CedMWYHM CTOMHOCTM 3a npegxoxpawute 52 cegmuun, 3a ga MMa CTaTUCTUYECKU WU
MKOHOMWYECKN CMUCBHIT.

pewkaTa OT credBaHe € BOMaTUMHOCTTA (M3MepeHa 4pe3 aHyanusMpaHoTO CTaH4apTHO
OTKITOHEHME) Ha pa3nukaTa Mexay roguHara goxogHocT Ha doHaa v roguHaTa 4oX04HOCT Ha
camus NHgekc. MNo-Hucka rpeluka oT credsaHe o3HavaBa nNo-6nm3sko criegBaHe Ha Mngekca. Toea
He e CbLLOTO KaTo pasfnuka npu crnefeHeTo, KOSTO € NPOoCTOo pasnukaTa Mexay AOXOOHOCTTa Ha
doHpa n Tasm Ha PedepeHTHMs uHOEKC 3a onpedeneH nepuvog oT Bpeme. Pasnukata npwu
cnegeHeTo MokasBa C KOmMko npoueHta PoHALT ce e npepcraBui no-gobpe wnu no-3ne ot
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MHpekca, gokaTo rpelukara oT cnefeHe rnokassa nocTOSHCTBOTO B pasfnukaTa B NpeacTaBAHETO
Ha ®oHaa u PedbepeHTHUSA nHOEKC.

Fopusa Hukonosa
Puck MmeHnaxsp
Ha Y] ,Ekcnat AceT MeHnmkmbHT' EALL

Hukonan Bacunes
N3nbnHuTeneH anpekrop
Ha Y[ ,Ekcnat AceT MeHnmkmbHT” EALL

OaHuen [oHueB
N3nbnHuTeneH anpekrop
Ha Y[ ,Ekcnat AceT MeHnmkmbHT” EALL



