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roaneH AOKNAA MO YMNPABIEHNE HA PUCKA HA BT® ,EXPAT SLOVAKIA SAX UCITS
ETF" 3A 2024 r.

Hoknadbm e u3someeH cberacHo BwbmpewHume npasuna 3a yrnpaeneHue Ha pucka, Kakmo u
HopmamueHama ypedba. MHpopmayusma 3a 6T® ,Expat Slovakia SAX UCITS ETF“ e akmyarnHa KbMm
31.12.2024 200. Y/ ,Excnam Acem MerudxmbHm“ EAL] pa3rionaza ¢ alekeamHa u e¢ghekmugHa cucmema
3a yrnpasesieHue Ha pucka, Kosimo [10380/isiea HaspeMeHHO udeHmuguyupaHe Ha PUCKO8U rokasamenu,
Hadsuwasauju orpedeneHume ebmpewHu numumu. Cucmemama 3a yrpasseHue Ha pucka e cbobpa3seHa
c Oelicmeawama HopMmamueHa ypedba, kakmo U C ebmpewHume Mmodesnu u memodu e Y[ no
udeHmMughbuKayusi, OUEHKa U yrpasrieHuUe Ha puckogeme, kKamo ro3eosisisa cbbupaHemo u obpabomkama
Ha uHghopmauyusi om ocmaxanume cucmemu, deticmeawiu 8 Y/.

. MHdopMaumsa OTHOCHO LEenuTe M MonutukaTta BbB Bpb3Ka C VNpaBfEHUETO Ha
puckoBseTe

A. Monumuku u npouedypu 3a yrnpaesrieHue Ha pasnuyHume eudose puckK

rlp0Ll,eC'bT no yCTaHOBABAHETO, ynpaBieHneTo n HabnogaBaHeTo Ha puckoBeTe MMa 3a uern ga
peayuupa BINMAHMETO HA BBHLWHUTE U BbTPELUHUTE PUCKOBU C*)aKTOpVI BbpXy MHBECTUUMNAUTE,
BKIMIOYNTENMTHO Ha PUCKOBETE, Npon3TU4vaLLn OT MakKpOMKOHOMUYeCcKaTa cpena.

Mpn ynpaeneHneto Ha pucka Ha PoHga Y[ ,Ekcnat Acet MeHumKMbBHT® EAL, cbrnacHo
onpeneneHns puckoB npodun Ha PoHaa, CM NOCTaBA CRNEQHUTE OCHOBHW LENW: MNbIHO
dumsmdecko pennuknpaHe Ha PedepeHTHUA WHOEKC; NoaAbpXaHe Ha HUMBO Ha PUCK,
cboTBeTCTBaWO Ha PedepeHTHua uHaekc Ha BTP Expat Slovakia SAX UCITS ETFY
onTMMMU3auMa Ha MHBECTULIMOHHUTE pe3ynTaTtu, KaTo MMHUMU3MPa PaBHULLLETO Ha rpeLukara ot
cnepBaHe Ha MHpekca.
MpouenypuTe 3a OLEHKa U yripaBrneHne Ha OTAENHUTE BUL4OBE PUCK BKINKOYBAT: MOEHTUMLMpaHe
Ha OTAENHUTE BBHLLUHW W BbTPELLHW JaHHW; MAeHTUdULMpaHe N n3MepBaHe Ha PUCKa; KOHKPETHU
METOAM 3a ynpaBfeHne Ha BCEKW BWUA PUCK U OCHOBHW LOMYCKaHUSA U M3XOOHW napaMeTpu 3a
npunaraHeTo Ha n3bpaHua mertoq; HabnogaBaHe, OueHKa M KOHTPOM Ha pyUcKa; AoknagBaHe Ha
pucka.

1. MNa3apeH puck - BbAMOXXHOCTTa Aa ce peanuaupar 3arybu nopagum HebnaronpusiTH1 nasapHu
N3MEHEHNS B CTOMHOCTTA Ha (PUHAHC OBUTE MHCTPYMEHTU. TO3M Na3apeH pUCK 3acsara HeTHaTa
CTOMHOCT Ha aKkTmeuTe Ha PoHaa, KOSTO Bapupa B pe3ynTar Ha NPOMEHUTE Ha NasapHUTe LEeHN
Ha akuumnTe 1 OpyruTe LLeHHN KHXa, B konto doHaa e niBectupan. B crnyyan Ha B1ucoka nasapHa
BONATUITHOCT, BKIIOMUTENHO rofieMn AHEBHWU ABWXKEHWs, npeactaBaHeTo Ha PoHaa moxe ga ce
OTKIOHM OT NpeacTaBsHETO Ha PedepeHTHUA nHAEKC, KOETO Aa AOBeAe A0 rpewka OT cnegsaHe
Ha MHaekca (“tracking error”). KOMNOHEHTUTE Ha NasapHUst pUCK ca:

a) NMNXBEH PUCK - PUCKBT OT HaMarnsiBaHe Ha CTOMHOCTTa Ha MHBECTMUMATa B AaneH omHaHCcoB
WHCTPYMEHT nopagn W3MEHEHWEe Ha HMBOTO Ha fMXBEHUTE MNPOLEHTU. YNpaensBawoTo
[pyXecTBO n3MepBa NIMXBEHUSA PUCK YPE3 U3YNCTIABAHETO Ha Atopaums. [iopaumsaTa e oCHoBHaTa
MSIpKa 3a YyBCTBMTEMNHOCTTA Ha AadeHa LleHHA KHUra KbM M3MEHEHMETO Ha HNBOTO Ha NINXBEHUTE
npoueHTn. Y[] n3nonssa metoga Ha mogmduumnpaHaTa gropauus, 3a ga M3mepu NIMXBEHUSA PUCK,
CBbp3aH C BCsAKa LeHHa kHura, 6asnpaHa Ha NMXBEH NPOLEHT KaTo obnurauum, NUXBEHU cyanu,
droubpcK, 6asnpaHm Ha NMMXBEHU NPOLIEHTU, N proubpcK, 6asmpaHn Ha obnuraumn. Y[ npunara
KpaTKOCpOYHa M ObArOCpOYHa CTpaTers 3a ynpasneHuMe Ha NUXBEHUs puck. [dbnrocpoyHara
cTpaTtervsa 3a ynpaereHuMe Ha NMMXBEHUS PUCK BKMKOYBA onpeaensHe Ha LeneBn CTOMHOCTWU Ha
YyBCTBMTENHOCTTa Ha nopTdenna KbM WU3MEHEHWETO Ha HMBOTO Ha JIMXBEHWUTE MPOLIEHTH,
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CbracHO MHBECTULMOHHUTE LUenu 1 nonuTtuka Ha doHaa. KpaTtkocpoyHaTta cTpaTterusi Bknodsa
eXxegHeBHO/eXeceaAMMYHO onpeaensHe Ha YyBCTBATENHOCTTa Ha [AafdeHa LEeHHa KHWUra Kb
N3MEHEHMETO Ha HUBOTO Ha NIMXBEHUTE NPOLIEHTMW.

6) BanyTeH puCK - YNpaensaBallOTO OPYXEeCTBO M3MepBa BaryTHUS PUCK 3a BCska BanyTa,
pasnuMyHa OT NneB U eBpo. BanyTHUAT puck ce n3mepBa ypes M3MNon3BaHe Ha ncrtopuyeckara
BOMATUMHOCT Ha Kypca Ha CbOTBETHATa BasyTa KbM fieBa Unv eBpoTo CNpsiIMO HETHAaTa BarnyTHa
ekcnosnuums. KpatkocpoyHaTa cTpaTterns 3a ynpaeneHne Ha BanyTHUS PUCK BKIOYBA CriedeHe Ha
eheKkTMBHOCTTa Ha Npeana3BaHeTo OT BanyTeH pUCK cnpsimo pasnopenbute Ha MCC 39.

B) LLEHOBW PUCK - PUCKBLT OT HamarnsiBaHe Ha CTOMHOCTTa Ha UHBECTUUMATa B AafeH (PMHaHCOB
WHCTPYMEHT nopagu HebnaronpusaTHU NPOMEHN Ha HMBATa Ha nasapHuTe ueHu. [bnrocpodHaTa
cTpaterns 3a ynpaBfneHuve Ha LLeHOBUSA PUCK BKMYBa: 1. OUEHKa Ha NpUNOXUMOCTTa U
ebeKkTMBHOCTTa Ha M3NON3BaHUTE METOAM 3a U3MepPBaHe Ha LIeHOBUSA PUCK; 2. U3rOTBAHE Ha
npegnoxeHnsa 4o CbeeTa Ha AUPEKTOPUTE Ha yNpaBnsaBaLLOTO APYKECTBO NpU YCTaHOBABAHE Ha
HeobXoAMMOCT OT MPOMsiHA Ha W3NOM3BaHUTE METOAM 3a U3MEepPBaHE Ha LEHOBUS PUCK.
KpaTkocpoyHa cTpaterns BKoYBa U3MepBaHe M aHanuavpaHe Ha nornyyYyeHuTe pesyntaTtu 4Ypes
eanH OT MPUNOXMMUTE 3a CbOTBETHMS Nasap Ha LUEHHU KHWXKa KONMYecTBEHM MmeTtoau: 1.
McTopryecka BoNnatunHOCT, M3MepeHa Ype3 CTaHOapTHO OTKIOHeHue; 2. B-koeuumneHta KbM
NHOEKCUTE Ha CcboTBeTHUTE nasapu; 3. lNpu HEBBL3MOXHOCT 3a npunaraHe Ha Todka 1. mn 2.,
ynpaBnsABaLLlOTO APYKECTBO W3MONn3Ba CTaHOAPTHOTO OTKIOHEeHME Ha u3bpaHus MHOEKC Ha
perynupaHusa nasap, Ha KOMTO ce TbpryBaT OaAeHUTEe akuuM KaTto 3aMecTuTen npu UAnoCcTHUS
aHanus Ha nopTdennure.

) NMMKBMOEH Ma3apeH PUCK CBBbP3aH C BBL3MOXHOCTTA OT 3arybu mnm nponycHatu nomnsu oT
HaNoOXUTENHN UNN NPUHYAUTENHM NPOAAKON HA akTUBU NPU HEGNAroNpUATHU NasapHU YCNoBus
(kaTo HanmpuMmep HUCKO TbpPCEHe MNpU HanNnMunMeTo Ha cBpbxnpegnaraHe). Onpegens ce
MWUHUManNeH npar OT Napu M NapuyHu ekBuMBaneHTu B nopTdenna Ha PoHaa u ce cneam
eheKkTUBHOCTTa Ha NPUNOXEHNTE METOAM 3a ONpenensiHe Ha NUKBUOHUA Na3apeH PUCK.

2. KpeanTteH puck 1 puck Ha HacpelliHaTa cTpaHa — Bb3MOXHOCTTa OT HaMansiBaHe Ha CTOMHOCTTa
Ha no3vuusaTa B €auH oMHAHCOB MHCTPYMEHT NP HEOYaKBaHM CHLOUTUSA OT KpeauTeH xapakTep,
CBbp3aHM C EeMUTEHTUTE Ha (PUHAHCOBM WHCTPYMEHTW, HacpeljHata cTpaHa no 6opcoBu u
N3BbHOOPCOBY CAENKN, KaKTO U ObpXKaBuTe, B KOUTO Te M3BbPLUBAT AeAHOCT. KpeauTtHUNAT puck
6usa Tpu Buaa:

a) KOHTPareHTeH PUCK € PUCKBT OT HEM3MbITHEHME Ha 3ab/MKEHNATA OT HacpeLHaTa cTpaHa no
n3BbHOOPCOBY caenkn. 6) CETBIIMEHT PUCK € PUCKBT, Bb3HMKBALL OT Bb3MOXHOCTTa PoHALT Aa
He NoMy4Yn HacpeLLHN Napu4HK CpeacTBa v (OUHAHCOBU MHCTPYMEHTM OT KOHTpareHT Ha garara
Ha CETBL/IMEHT, Crnea Kato TOM € M3NBLIAHUN 3agbiDKeHusTa No [AadeHW CAENKM KbM TOo3n
KOHTpareHT. Y[ namepsa T03M pUCK Ype3 CTOMHOCTTA Ha BCUYKU HENPUKIKOYUNIM COEMNKM C efHa
HacpeLyHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTa Ha ynpaensaBaHusa noptdenn. He ce Bkntoysar
cOenknTe, CKIYeHn Npu ycrnosme Ha ceTbnMeHT DVP (gocTtaBka cpelly nnailiaHe) 1 Ha nasapu
C (PYHKUMOHUPALL, KITMPUHIOB MEXaHW3BbM. B) MHBECTULMOHEH KPEeOUTEH PUCK € PUCKBT OT
HamansiBaHe Ha CTOMHOCTTa Ha UHBECTULMSTA B fadeHa AbAroBa LeHHa KHUra nopagun KpeautHo
cbbuTMe nNpu emmTeHTa Ha TO3U WMHCTPYMeHT. KpeauTHO cbbuTue BKkMtouBa 0O0sABsiBaHe B
HECBHCTOATENHOCT, HEMNMATEXOCNOCOBHOCT, ChLECTBEHA NPOMSHA B KanutanoBata CTPYKTYpa,
HamansiBaHe Ha KPEeOUTHUS PEenTUHr 1 Ap. Y[ n3BbpluBa Ka4yeCTBEH U KONMMYEeCTBEH KpeauTeH
aHanu3 Ha 6asarta Ha: aa/ puHaHCOBUTE OTYETM Ha eMuTeHTa; 66/ kanuTanoBaTa CTPYKTypa Ha
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eMuTeHTa; BB/ 0De3nevyeHneTo Ha emucusaTa, B Criydante Korato emmcudata e obesneveHa; rr/
ynpaBneHueTo 1 penyTauusata Ha eMuTeHTa.

YnpaensiBaLloToO APYKECTBO Mpunara KpaTtkocpovHa 1 Ab/ArocpovHa cTpaTterys 3a ynpaeneHme

Ha KpeouTHUS PUCK U pyUCKa Ha HacpelHaTta cTpaHa. KpatkocpoyHarta cTpatervs 3a ynpasneHve
Ha KpeouTHUSA PUCK M pUCKa Ha HacpelyHaTa cTpaHa BkMYyBa: 1. Tekylla 1 nocneqsalla oueHka
Ha KpPeauTHUS PUCK Ha AbNroBute (OUHAHCOBM WHCTPYMEHTW B nopTtdenna Ha PoHaa uypes
Ka4eCTBEH M KONMUYecTBEeH aHanu3 Ha 6Gasata Ha (pUMHAHCOBWMTE OTYETM Ha EMUTEHTa,
obes3neyeHneTo Ha emmncunaTa, ynpaBneHMeTo 1 penytaumaTa Ha eMUTEHTa UMK U3NON3BaHe Ha
NPUCBHAEHNA My BbHLUEH KPEAUTEH PEWTUHT 3a LeNUTe Ha OLeHKaTa; 2. Tekylla 1 nocneasaila
OLEeHKa Ha KpPeauUTHUS PUCK Ha HacpeliHaTa cTpaHa no u3BbHOOPCOBM COENKU NOcpencTBOM
Ka4yeCTBEH M KONMMYEeCTBEeH aHanu3 Ha 6as3aTta Ha (PMHaHCOBWUTE OTYETW Ha KOHTpareHTUTe no
N3BbHOOPCOBY COEMNKW, NPELOCTaBEHOTO 0be3neyeHneTo (B Cryya Ha HanuuMe Ha Takosa),
ynpaBneHneTo 1 penytaumaTa Ha CbOTBETHUS KOHTPareHT WUnv 13nonsBaHe Ha NpUCHAEHUS My
BbHLUEH KPEeOUTEH PeuTuHr; 3. npocneasiBaHe CTOMHOCTTA M YecToTaTa Ha Henpuknouunute
COENKN C OadeH KOHTpareHT; 4. exxegHeBeH KOHTPON CMa3BaHETO Ha 3aKOHOBWUTE WU NpueTute
BbTPELWHN NIMMUTU 33 KOHLIEHTpauuMsi KbM KpeauTeH puck; 5. nocTosHHO HabniogeHue Ha
pPa3BMTUMETO W B3aUMOBPBL3KUTE Mexay nasapute U UKOHOMWKATa, KOETO YyIecHsiBa
NAEHTUPULMPAHETO Ha NOTEHLMANTHN PUCKOBE OT KOHLIEHTPaALMKW Ha KpeauTeH pUCK (KakTo Ha
HMBO rpyna, Taka n Ha camoCcToATENHa OCHOBA) U (hbakTopuTe, KOMTO MM NPeLM3BUKBAT.

[dbnrocpoyHata cTparterns 3a ynpasneHne Ha KpeauTHUSA PUCK U pUCKa Ha HacpelHaTa cTpaHa

BKNtoYBa: 1. uarpaxxgaHe Ha ageKkBaTHW CUCTEMU 3a yrnpasieHne Ha UHgopmMaumsaTa, KouTo aa
no3BonsiBat MaeHTumunpaHe Ha KOHLEHTPaLMM Ha KpeouTeH pUCK U PUCK Ha HacpellHaTta
CTpaHa; 2. ornpefernsiHe Ha BbTPELWHU JNMMUTU 3a KOHUEHTpauus Ha KpeauTeH puck, B
CbOTBETCTBME C MHBECTULMOHHUTE LEenu u nonutnka Ha PoHpa, npu HeobxoaumocT M no
npeueHka Ha oTgen ,YnpaerneHuMe Ha pucka“ U otaen ,YnpaeneHue Ha aktmeu®; 3.
NpecTpykTypupaHe Ha noptdenna Ha PoHOa B crnyyamTe Ha YCTAaHOBEH PUCK OT BriollaBaHe
NNaTeXXocrnocobHOCTTa Ha AadeH EeMUTEHT WM KOHTpareHT Wnn rpyna eMUTEeHTU Wnm
KOHTpareHTn, ycTaHOBEHa NpekoMepHa KOHLEHTpaLumMs Ha KpeauTeH puck u ap. MNoptdennst Ha
doHaa ce NpecTpykTypupa no npeanoxeHne Ha otaen ,YrnpasneHne Ha pucka“, cbrnacyBaHo C
oTgen ,YnpaeneHne Ha noptdennn®.

3. OnepaumroHeH puUCK — ToBa € Bb3MOXHOCTTa [a Cce peanuavpar 3arybu, CBbp3aHu C rpeLlku
N HECBHBBLPLLEHCTBA B CUCTEMara Ha opraHu3aumsl, HegocTaTbYyHO KBanuguUMpaH nepcoHar,
HeGNaronpuATHA BBHLWHU CLOUTUA OT HEUHAHCOB XapaKkTep, BKIOYMTENIHO U NpPaBeH PUCK.
OnepaunoHHMTE pUcKoBe MoraTt Aa 6baar: BbTPeLllHN — CBbp3aHu C opraHu3aumsita Ha paborara
Ha ynpaBnsiBaloTo APY)KECTBO BbB Bpb3ka C YNpaBlieHWETO Ha KOMEKTUBHUTE UHBECTULMOHHI
CXEMU W BBHLIHM — CBbP3aHM C MaKPOWMKOHOMMWYECKM, MOMUTUYECKN M ApYrM hakTopu, KOUTO
oKasBaT W/Mnu Morar [ia oKaxkaT BMusiHMe BbpXy AeHOCTTa Ha YNnpasnaBaLloTo APY>KECTBO BbB
Bpb3Ka C YNPaBNeHNEeTO Ha KONMEKTUBHUTE MHBECTULIMOHHM CXEMM.

[bnrocpoyHata cTpatervs 3a yrnpasneHve Ha onepauMoHHUSA PUCK Ce n3passsa B MpUeMaHeTo
oT Y[l Ha npaevna n npouenypu 3a opraHusauus Ha genHocTTa Ha BT®, kato ce odopms
nonuTuka Ha ooHaa, CbrMacHO MHBECTULMOHHUTE Lienn 1 nonutuka Ha ®oHaa.

KpaTkocpouyHa cTpaTters ce u3passBsa B NpeanprvemMaHe Ha KOHKPETHU MepKU 1 pasnpeaensiHe
Ha OTrOBOPHOCTUTE MO CMa3BaHeTO UM, KaTo ACHO ce AedUHNpaT BLTPELLHUTE NpaBuna OTHOCHO
npaeaTta 1 3aQbiHKEHUATa Ha CNyXuTenuTe, A0CTbha A0 MHAOPMALMOHHUTE cucTemn 1 6asu
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AaHHM Ha ynpaBnsBawoTo ApyxecTBo. WHdopmaumoHHaTa cucteMa Ha WHBECTULMOHHOTO
APYXECTBO Ce apxvBMpa 1 ce U3roTesa npoueaypa 3a Bb3CTaHOBABaHE Ha paboTtocnocobHocTTa
Ha MHOpMauMoHHaTa cucTema. N3BbpLuBaT ce perynsapHu obydeHus Ha nepcoHana no Temwu,
CBbp3aHM C PpnHaHcoBaTa TEOPUS U NPaKTUKa U YNPaBMEHUETO HA PUCKa, OCHLLECTBABAT Ce
PErynsipHn CpeLn 1 ce Noaabp)Ka HernpekbCHaTa KOMyHWKauMs Mexay OTAEnHUMTE 3BeHa Ha
ynpaBnsaBalLloTO ApPYXecTBO 3a obmsHa Ha onut. lNogabpxa ce akTyanHa 6asa gaHHW C
HOpMaTuBHaTa perfameHTaumsi, nmaiwia OTHOLIEHME KbM AeHOCTTa Ha 60pCOBO TbpryBaHWs
doHA M3nonseaT ce BBLHLUHW KOHCYNTaHTU M lopUaMyecka KaHTopa 3a UMMNIeMeHTMpaHe Ha
HOPMAaTUBHUTE U3NCKBAHUSA CNPSAMO AerHocTTa Ha PoHAa, KoraTto e Heobxoanmo.

4. JIukBuOeH puUCK — Bb3MOXHOCTTA OT 3aryby OT HanoXWUTENHW npogaxbu Ha akTuBWM Mnpu
HebnaronpuaTHW Na3apHU YCNoOBUS 3a MOCpelaHe Ha Heo4YakBaHO Bb3HUKHANWM KPaTKOCPOYHM
3abimkeHns1 Ha 6GOpPCOBO TbpryBaHUst YoHA. YNpaBNeHNeTo Ha NUKBUAHUSA puck Ha PoHaa ce
CbCTOM B aHanu3 Ha 6as3a Ha UCTOPUYECKM AaHHU 3a BXOOSLLM U U3XOASALUM NapUYHM NOTOLN,
CBbP3aHM C AENHOCTTa Ha KOMEeKTUBHATa MHBECTULIMOHHA cxeMa. To3n aHanun3 Ha PoHaa cryxm
3a onpegensiHe Ha MUHMMarHWs Npar oT Napy Y NapUYHN eKBUBareHTn B noptdenna my. PoHabT
€ ONBbXeH Aa MHBECTUPaA B NMMKBUAHM NPEXBBPISIEMU LLEHHW KHWXKA U APYTY NUKBUAHW (OMHAHCOBM
aKTUBW, KaKTO M Oa nogabpXa TakaBa CTPYKTypa Ha akTMBUTE M MacuBuUTe, KOATO Aa My
NO3BOMSsBa Aa U3NbIHSIBA BbB BCEKM MOMEHT 334 bIPKEHMsITa CU MO 06paTHOTO U3KyrnyBaHe Ha
AsnoBeTe. YNpaBnsiBalloTo OPYKECTBO yrpasnsiBa NMKBUAHUS pUCK cbriacHo lMpasunata 3a
noaabpXaHe W ynpaerneHue Ha nuKBMaHWTEe cpeactBa Ha BT®. [Mpaeunata nocoysart
NPUHUMNUTE U METOAMTE Ha YNpaBMeHWe, KakTo M npaBaTa W 3adbiKeHusTa Ha nuuara,
OTTOBOPHM 3a YMpaBMeHWETO, OTYETHOCTTa M BbLTPELUHUS KOHTPOM BBbPXY FMKBUOHOCTTA.
YnpaensiBawwoTo APY)XECTBO NPOBeXAa Hal-Manko BeOHbX roauLHO CTPec-TeCTOBE, CBbP3aHm
C NUKBWAOHOCTTA, KOUTO My AaBaT BL3MOXHOCT [a OUEHW M Habnopaea NUKBUOHUS PUCK Ha
ynpasnsiBaHusi hoHA. V3BbpLluBaTt ce 40 15-TO YACNO BCEKU MbPBM MECeL, OT roguHara, Unm no
npeueHka Ha Y[, ako nasapHuUTe obcToATeNncTBa ro Hanarar. Upes aHanms Ha YyBCTBUTENHOCTTa
nvnn Gek-TecTBaHe ce M3MepBa €BEHTYanHOTO M3MeHeHMe Ha CTOMHOCTTa Ha [ajeHa LieHHa
KHWUra npu obu4anHn n/unm n3BbHpeaHU yCroBusi.

5. P1ck OT KOHUEHTpaumsa — Bb3AMOXHOCTTa OT 3aryba nopaam HenpasunHa anBepcmdmkanmsa Ha
€KCNo3numMM KbM KIUEHTW, TPynu CBbP3aHN KIMEHTWU, KNMEHTU OT €4MH U Cbll MKOHOMWYECKU
oTpacwhn unu reorpadcka obnacTt, unu Bb3HWKHAN OT e4Ha WM Cbllia OEeNHOCT, KOETO MOXe Aa
MNPUYUHN 3HAYMTENHM 3arybu, KakTo U PUCKBLT, CBbP3aH C rofieMu HENPEKU KPEAUTHU EKCNO3ULNNA.
3a orpaHu4aBaHe Ha pycKa OT KOHLLEHTpaLmMs Ce N3BbpLUBa eXXeqHeBHA NPeoLIeHKa Ha akTUBUTE,
emMucumTe B nopTtdenna Ha KONeKTUBHUTE MHBECTULMOHHM CXEMW U Ce Cnean 3a cna3BaHe Ha
orpaHu4eHusTa, 3anoxedn B SAKNCOMNKWN n BbTpelnHnTe npasvna.

6. CuctemHmn pucKkoBe 3aBUCAT OT obLwmTe konebaHmsa B MKOHOMUKaTa kaTo usno. Y1 He moxe aa
BnnAe BbpXy CUCTEMHUTE PUCKOBE, HO ' OTYUTA U Ce c1>o6pa3s| Ba C TAX.

7. Pvck oT nacusHO ynpasreHvne Ha ®oHaa cnpsimo PedepeHTHUst uHaekc — GoHabT crnensa
MbMHO (pusmdecko pennuknpaHe. CbOTBETHO YNpaBnABaWOTO APYKECTBO HAMa Aa NPOMEHS
cbcTaBa Ha BT®, oceeH 3a Aa cnensa 6nm3ko obwarta 4oxo4HOCT Ha PedepeHTHMA MHAOEKC,
AeNCTBakM B Han-0oObP MHTEpec 3a WHBeCTUTOpUTE (MUHUMU3UPANKW pasxogute npu
pebanaHcupaHe Ha nopTdenna Ha BT®). Y[ He ce onuTBa Aa nocTurHe no-gobpo npeacrassHe
Ha BT® cnpamo PedepeHTHua uHaeke, 1.e. BT® He npegnpuema akTMBHW NO3MLMK CAPSAMO
PedepeHTHUA nHaekc ¢ uen no-gobpo nasapHo npeactassHe. CnegoBaTenHo BONaTUHOCT B
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HMBOTO Ha PedepeHTHUA nHaekc Moxe Aa Aosede 40 BONaTUITHOCT Ha CTOMHOCTTa Ha akTUBUTE
Ha ®oHaa.

8. PedepeHTeH nHgekc — nNpu Hanmume Ha cbbuTue, KoeTo 3acsira PedepeHTHMs MHOEKC, Ha
doHaa MoXe [a ce HanoXun aa NnpeycTaHoBW 3aKyrnyBaHETO U 0OpaTHOTO U3KynyBaHe Ha OANOBeE.
MpeoueHkata Ha PoHAa CcblO MOXe Aa 6bae 3acerHarta. [Mpu npoabmkasawm npobnemu ¢
PedepeHTHMA nHaekc PoHAbLT LWe npegnpueMe CbOTBETHM OEUCTBUSA, KOUTO MoraT Aa HamanaT
HeTHaTa CTOMHOCT Ha akTmeBuTe Ha PoHpa. TakmeBm cbOUTMA MoraT ga 6bgar, HO He ca
OorpaHuMyeHu camo J0 CrieqHUTe:

i) PedhepeHTHUAT NHOEKC ce CMsATa 3a HETOYEH U He OoTpassiBa AENCTBUTENHU NasapHn
pa3BuUTUS;

i) PedpepeHTHUAT MHOEKC e CnpsiH OT opraHa, KOUTO ro opraHnsnpa;

iii) TO3n opraH He MOXe Aa onpeaenu CToMHocTTa Ha PedbepeHTHUS HAEKC;

iv) TO3M opraH npasu NPOMeHN BbLB hopMyriaTa Ha nsyncrneHne Ha PedpepeHTHUA NHOEKC, KOUTO
He no3sonasaTt Ha PoHda Aa ro cneasa Npu pasymMHU pasxoau;

V) KOMNOHEHT Ha PedhepeHTHUA MHOEKC € HENMKBUAEH, 3aLL0TO BeYe He Ce TbpryBa Ha perynmpaH
nasap;

Vi) KOMMOHEHTN Ha PedepeHTHMA MHOEKC Ca U3MNOXEHN Ha MO-BUCOKN TPaH3aKUMOHHW pa3xoaum
WUNN NO-BUCOKM TakCU 3a CETBLIIMEHT, UINU CneumduyHn OaHBYHU OrpaHUYEeHus, KOUTO He ca
OTpaseHn B nNpeactaBaHeTo Ha PedbepeHTHUS nHAaekc.

9. Puck npu kopnopatuBHu CbbUTMA — HenpeaBuauMm NpoMeHU OT m3paTtens Ha puMHaHCOoB
WHCTPYMEHT, KOMTO € KOMMOHEHT Ha MHaeKkca, Ha KoprnopaTMBHO Cbbutmne, Koeto Beve e buno
0651BEHO, Bb3 OCHOBA Ha KOeTO e Ga3upan CBoATa OLeHKa Ha KopnopaTuBHOTO CLOUTUE, MOXe
Aa ce oTpa3sun HeratMBHO Ha HETHAaTa CTOMHOCT Ha akTuBuTe Ha PoHaa, ocobeHo ako PoHALT e
TpeTMpan cbonTNeTo pa3nuyHo ot PedepeHTHMs nHaekc.

10. lpewka ot crnegBaHe Ha PedepeHTHusa uHaekc (Tracking error risk) — cnegBaHeTo Ha
PedbepeHTHMA nHaeKc Ype3 MHBECTUPaAHE BbB BCUYKM MO3MLMK HA MHOEKCA MOXE [a Ce OKaxe
CKbIMO 1 TPYAHO 3a U3nbriHeHue. Y[ Mmoxe ga n3nonssa ONnTUMU3aLMOHHN TEXHUKN KaTo cenekums
Ha oTAenHu nosvumm ot MiHaekca B nponopumu, KOUTO ce pasnuyasar oT Te3n B MIHaekca nnm
AOpU B MHCTPYMEHTW, KOUTO He ca 4acT oT PedepeHTHUA mHaekc. Ynorpebata Ha TakvmBa
ONTUMM3ALMOHHN TEXHUKN MOXE [a YBenu4yu nocrnegsallara rpellka ot crefgBaHe u ga gosege
A0 pasnuyHo npeacTtaesHe Ha PoHaa crnpamo PedepeHTHMa nHaekc.

11. Opyrn puckose — nHBecTULMNTE BbB POHAA Ca U3NOXKEHN Ha PUCK OT 3aTBapsiHe Ha bopcaTa,
NONMUTMYECKM PUCK, BONATUNHOCT, NUNca Ha NUMKBMAHOCT Ha 6opcara.

B. Cmpykmypa u opeaHu3auusi Ha omoerna 3a ynpasseHue Ha pucka

OTaenbT no ynpaeneHne Ha pucka Aenctsa He3aBucMMO OT ApyruTe OTAeNu B yNpasnsBaL,oTo
APYXKECTBO, oTunTa ce npsako npeq CbBeTa Ha AMPEKTOpUTE U MMa cregHuTe OTFTOBOPHOCTU MO
ynpaBneHueTo Ha pucka: 1. paspaboTsa 1 npunara cuctemara 3a ynpaeneHuve Ha pucka Ha BT®;
2. un3nbnHABa npasunata W npouegypuTe NO ynpaeneHne Ha pucka; 3. rapaHTupa
CbOTBETCTBMETO C opobpeHaTra BbTpellHa CUCTEMa 3a OrpaHuyaBaHe Ha pucka Ha PoHaa,
BKIMIOYMTENHO C HOPMATUBHO OMNpedeneHnTe NUMUTM 3a CTOMHOCTTa Ha obwata puckosa
EeKCMo3nUMst M puUcka Ha HacpewHata cTpaHa. 4. KOHCyNnTMpa ynpaBUTENHUS OpraH Ha
ynpaBnsABalLOTO APYXECTBO OTHOCHO oOnpenensiHeTo Ha puckosusa npodun Ha doHaa; 5.
AOKNaaBa pegoBHO Mpen ynNpaBUTENHWUSE OpraH Ha ynpaBnsiBaWwoTO APYKECTBO U Ha nuvuara,
OCbLLECTBABALLN HAA30PHM (PYHKLMK, KOraTo € NPUIIOXKMMO, OTHOCHO: @) CbOTBETCTBUETO MEXAY
TEKYLLOTO HMBO Ha PUCK, HA KOETO € U3NOXEH ynpaBnaBaHuAT oT Hero ®oHaa n ogobpeHute
pUCKoBK NPOdUIM Ha Tasn cxema; 6) cboTBeTCTBMETO Ha PoHAa C BbTpeluHaTa My cucTemMa 3a
OorpaHM4yaBaHe Ha pWCKa; B) afeKkBaTHOCTTA M e(PEeKTUBHOCTTA Ha MpoLeca 3a yrnpaeBneHne Ha
pucKa M nocneuManHo nokaseal, Aanu ca npeanpueTy Nnogxogsliy Kopurupawm Mepku B
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crniyyauTe, KOrato ca KOHCTaTupaHu HegocTaTbuu; 6. OoknagBa penoBHO Mped BUCLLETO
PBKOBOACTBO, NPeACTaBaANKM TEKYLLLOTO HMBO Ha PUCK, HA KOETO e nanoxeH ®oHaa u 3a TekywmTe
WM NpeaBwKA4aHW HapyleHWst Ha OorpaHuMveHusTa, Kato Mo TO3M HayMH Cce ocurypsisa
npeanpvemMaHeTo Ha HaBpeEMEHHM U NoaxoasLmM AeNCcTBUS; 7. U3BbPLLBA Npernen 1 nogrnomMara
opraHusauusita U npouenypvTe 3a OLEeHKa Ha M3BbHOOpPCOBMTE AepuBaTMBU. 8. KOHTponuvpa
crnasBaHeToO Ha YycTaHoBeHUTe OT CbBeTa Ha AOWPEKTopuUTe NMMUTM U yBedoMsiBa Npu
HaJBULLIABaHE Ha YTBbPOAEHUTE NUMUTU 4Ype3 U3MbIHUTENHUS AMPEKTOP M npokypucTa. 9.
cnyxutenute B OTOenbT NO ynpasneHue Ha pucka TpsbBa ga npuTexasaT noaxoasiia
KBanuukaums 3a U3NbIHEHNE HA BbL3MOXEHUTE UM OEWHOCTU. YNpaBnsBalloTO APYKECTBO
ocurypsiea Ha NOCTOSIHHUSI OTAEN 3a yrpaBneHne Ha pUCKa CbOTBETHUTE NPaBOMOLLMS U AOCTbI
[0 usinata nHgopmaumsi, HeoOXoAMMM 33 U3MBITHEHNE HA FOPENocoYeHUTE DYHKLUN.

B. Obxeam u Xxapakmep Ha cucmemume 3a om4yem u uamepeaHe Ha puckKa

OtgentsT 3a ynpaeneHne Ha pucka U3roteA OTHETU 3a PUCKOBUTE eKCno3vuunn, BKIo4Ballun
OLeHKa Ha OCHOBHUTE pUCKOBe. MeToguTe 3a oueHka ce cBexaar, 6e3 na ce orpaHmnmyaBart Ao:

a) CTaHA4apTHO OTKNOHEHME (MCTopMYeckaTa BoNaTuUITHOCT Ha KOTUPOBKUTE); 6) B-koepumMeHTbT
KbM MWHOEKCUTE Ha CbOTBETHWUTE Ma3apuv; B) AlopauMsi Ha WHCTPYMEHTUTE C buKcupaHa
AOXOOHOCT; ) MOHWUTOPUHI Ha BXOAALUUTE AaHHM, U3MON3BaHM 3a OLEHKUTE; ) KavyeCTBEH U
KONMMYECTBEH KpeauTeH aHanu3 Ha 6asara Ha (bMHaHCOBUTE OTYETU, KanuTanoBaTa CTPYKTYpa,
penyTauuaTa Ha eMUTEHTa U 06e3ne4YeHMeTo Ha eMucuaTa; €) aueBepcmdukaums Ha noptdenna
OT akuuMnm wn obnuraumst M HabnogaBaHe Ha NUMUTUTE 3a KOHLEHTpauMs; X) aHanu3n Ha
MaKpPOMKOHOMMYECKMTE MoKasaTenn Ha permoHa, B KOWTO MHBECTMPaAME C LieST MUHUMU3NpaHe Ha
TAXHOTO OTpULLATENHO BNUSAHME.

Il. MHdopmMaLumnsa OTHOCHO M3MON3BaHUTE METOAM 3a OLleHKa Ha BCEKU BUAO PUCK, KaKTO
onvucaHMe Ha Ha CbOTBETHUTE BBLTPELWHUM U BBLHLUHW MokasaTenu, KOUTO ce B3emart
npeaBsua nNpu npuiaraHeTo Ha MeToda Ha usMmepBaHe.

PuvckosuTe thakTopu, oOKasBalLly BIUAHUE BbPXY MHBECTULMUTE, yNpaBnsaBaHu ot Y[ ca:

1. MasapeH puck

a) NMNXBEH PUCK - YNPaBnsBaLLOTO APY>KECTBO U3MOn3Ba MeToda Ha MoaduLmnpaHaTa gropaums,
3a 1a M3MepU NNXBEHMS PUCK, CBBbP3aH C BCSAKAa LieHHA KHUra, 6asupaHa Ha NXBEH NPOLIEHT KaTo
obnuraummn, NUxBeHn cyanu, rvbpcK, 6asMpaHn Ha NMUXBEHU NPOLEHTU, U broubpcu, 6asmpaHu
Ha obnurauun.

6) BanyTeH puCK - YNpaBnsBalioTO OPYKECTBO, U3MepBa BanyTHUS PUCK 3a BCsika BanyTa,
pasnuyHa oOT NeB 1 eBpo.

®doHOLT He e nHBeCTUpan B Apyra BanyTa OCBEH fieB U eBPO KbM Kpasd Ha 2024 .

B) LeHOBWU PUCK - yl'lpaBJ'IFIBaLLl,OTO OPYy>XeCTBO n3MmepBa LLeHOBNA PUCK, CBbpP3aH C MHBECTULIMN B
nHamBmayanHn akumm 4pes uctopunyeckara BONaTUIHOCT Ha UeHata WM, U3MepeHa 4pes
CTaHOapPTHO OTKIIOHEHUE.

CucTemara 3a oL eHKa 1 ynpaBneHme Ha pyucka no3sonssa Ha OTaena no ynpaeneHne Ha pucka
Aa Habupa nHdbopmMauma 1 M34MUCnsBa NokasaTennte 3a OLeHKa Ha puUcka OT KOHLEeHTpauus B
aenHoctTa Ha BT® ,Expat Slovakia SAX UCITS ETF* Ha exxegHeBHa 6a3a.
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2. KpeouTeH puck 1 puck Ha HacpellHaTa cTpaHa

a) KOHTpareHTeH PUCK - PUCKLT OT HEU3MbITHEHME Ha 3aQbIPKEHME NO [OroBopy OT HacpelHaTa
CTpaHa npu genosupaHe Ha napudHu cpeacTea.

CTtonHocTTa Ha nopTdpenna, NoasioKeHa Ha CETBIIMEHT PUCK KbM Kpas Ha OTYETHUS nepuog, €
0.00 %.

6) CETBLIMEHT PUCK - PUCKBT, Bb3HMKBALL, OT Bb3MOXXHOCTTa HOPCOBO ThpryBaHu hOHAOBE Aa He
nony4yaT HacpeLLH/ napuyHu cpeacTsa Unn UHAHCOBU MHCTPYMEHTWU OT KOHTpAreHT Ha gararta
Ha CETBbIIMEHT, Crfied Kato Te Ca U3NbAHUNW 3aabiKeHusaTa No AadeHW CAernku KbM TO3n
KOHTpareHT. YNpaBnsiBallOTO OPYXECTBO M3MepBa TO3W PUCK Ype3 CTOMHOCTTA Ha BCUYKM
HENPUKNIOYUIM CAENKM C e4Ha HacpeLLiHa CTpaHa KaTo NPoLUEeHT OT CTOMHOCTTa Ha yrnpaBnsBaHUS
nopTtdpenin. He ce BknouyBaT cOenkuTe CKOYeHW npu ycrosue Ha ceTbnMeHT DVP (gocTtaeka
cpeLyy nnawaHe) n Ha nasapu ¢ PYHKLMOHNPALL, KITMPUHIOB MEXaHU3bM.

CronHocTTa Ha nopTdpenna, NoasioKeHa Ha CETBIIMEHT PUCK KbM Kpasd Ha OTYETHUSA nepuopn, €
0.00 %

B) MHBECTULMOHEH KPEOUTEH PUCK - PUCKLT OT HamarsiBaHe Ha CTOMHOCTTa Ha MHBECTULMSTa B
AafeHa AbNroBa LUeHHa KHUra nopaau KpeamutHO cbOuTMe Npu eMUTeHTa Ha TO3M UHCTPYMEHT.
Llenta Ha YnpaBnsiBalloTo OPYXECTBO € Aa MOCTUrHE BMCOKO Ka4yecTBO Ha nopTtdenna ot
obnuraumm, KaTo cnenea CTbikuTe, onucaHn B MNpaBunara 3a oLeHKa W ynpaBrneHne Ha pucka.

®PoHOLT He e MHBeCcTUpar B AbMTOBU LieHHW KHUrv npes 2024 r.

CucTemara 3a oL eHKa 1 ynpaBneHme Ha pycka no3sonsasa Ha OTaena no ynpaeneHne Ha pucka
Aa Habupa nHdopmMauma 1 M3dMcnaBa nokasaTennte 3a OLeHKa Ha pucka OT KOHLEeHTpauus B
penHocTtTa Ha BT® ,Expat Slovakia SAX UCITS ETF* Ha exxegHeBHa 6asa.

3. OnepaumoHeH puck

Otgen ,YnpaeneHue Ha pycka” cneam 3a Bb3HUKBAHETO Ha PUCKOBE, KOMTO OMxa NoBnusanu Ha
HOpManHara onepaTtuBHa AENHOCT Ha OPY>KECTBOTO

Buoose ornepaunoHeH pUCK:

a) BbTpeluHM puckoBe — pUCKOBE, CBbP3aHM C NepcoHarna - HUCKO HUBO; TEXHOMNOTMYEH PUCK -
HUCKO HUBO

6) BbHLLIHM pUCKOBE - PUCK Ha ODOKpbXKaBallara cpeda - HWCKO HMBO, PUCK OT (PM3NYECKO
BMELLAaTENCTBO - HACKO HUBO.

CucTemara 3a oL eHka 1 ynpaeneHune Ha pyucka nos3sonsisa Ha Otaena no ynpaeneHne Ha pucka
Aa Habupa nHdopMauma 1 M34MCnsBa NnokasaTennte 3a OLeHKa Ha puUcka OT KOHLEeHTpauus B
aenHoctTa Ha BT® ,Expat Slovakia SAX UCITS ETF* Ha exegHeBHa 6a3a.

4. JlukBngeH puUcK - npe3 OTYETHUS nepuog YNpasnABallOTO APYXECTBO CTPUKTHO crneam
N3NCKBaHUATA 3a NUKBUOHOCT U crnassa npuetuTe Npasunara 3a nogabpXXaHe U ynpasreHne Ha
nukenaHuTe cpeactea Ha ®PoHaa. Kem 31.12.2024 r. HAMa HapyLleHe Ha NIMKBUAHOCTTA.
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HanunyHn napuyHu cpeacrtBa CtonHoCT B % ot HCA
eBpo

PasnnawarenHa cmeTka B NB. 11 698.49 22.52%

PasnnawiarenHa cMeTka B €Bpo 29 239.20 56.29%

CucTtemara 3a oLeHKa 1 ynpaBreHne Ha pucka nossonsisa Ha OTtgena no ynpaeneHve Ha pucka
Aa Habupa nHdopmMauma 1 M3dMCnaBa nokasatennte 3a OLeHKa Ha pucka OT KOHLeHTpauus B
aenHocTtTa Ha BT® “Expat Slovakia SAX UCITS ETF* Ha exxegHeBHa 6asa.

5. Puck oT KOHUeHTpauus - YnpaensBalloTO APYKECTBO cregu CTPUKTHO MHBECTULMOHHAaTa
nonuTUKa N MHBECTULMOHNTE OrpaHUYeHna OTHOCHO nopTtdperna Ha poHaa.

CucTtemara 3a oueHKa 1 ynpaeneHme Ha pucka nossonsea Ha OTaena no ynpasneHne Ha pucka
Aa Habupa uHdopMaums 1 n3dncnsiBa Nokasarenite 3a OLUeHKa Ha pUcka OT KOHLeHTpauus B
aenHocTTa Ha BT® “Expat Slovakia SAX UCITS ETF* Ha exxegHeBHa 6a3a.

6. 'pellka OT crnegBaHe

ISIN Mme Ha GopcoBo OvakBaHa PeanusupaHa rpeLuka ot
TbpryBaH coHA rpeLuka or cneaBaHe KbM
cneaBaHe 3a 31.12.2024 r.
2025 .
BGSKSAX04187 Expat Slovakia SAX UCITS 0o 10% 2.18%*
ETF

7. DoxooHocT

ISIN Mme Ha GopcoBo DoxogHoct [oxogHocT Ha Pasnuka npu
TbpryBaH coHA Ha BT® MHAEKC 3a cnepneHe 3a 2024 r.
2024 r. 2024 r.
BGSKSAX04187 Expat Slovakia SAX -11.59% -5.83% (5.76)%
UCITS ETF

* PeanuanpaHara rpeLuka oT criegBaHe € u3vmcineHa Bb3 OCHOBa Ha CeMUYHU CTOMHOCTY 3a 52
cegmuun, npeaxoxgawm 31.12.2024 r.
PeanuaupaHara rpeluka ot criegsaHe no cTaHaapTHa CBETOBHA NMpaKTMKa ce n3yuncnsiea Ha 6asa

Ha cegMUYHM CTOMHOCTW 3a npegxoxpawmrte 52 cegmMuum, 3a Aa uma CTaTUCTUYECKU U
MKOHOMUWYECKMN CMUCHI1.

lpewkata OT cnegBaHe € BOnaTUMNHOCTTa (M3MepeHa 4pe3 aHyanu3npaHoTO CTaHAapTHO
OTKINOHEHWNE) Ha pasnukaTa Mexay roguuHaTta 4oxogHocT Ha PoHaa v roguliHaTa LOXO4HOCT Ha
camus Mingekc. Mo-Hucka rpeLka oT cnegBaHe o3HavaBa no-6nmnsko cneasaHe Ha MHaekca. Tosa
He € CbLLOTO KaTo pasnuka Npu CNeaeHeTo, KOSITO € MPOCTO pasnuKkata Mexay OXO4HOCTTa Ha
doHga n Tasm Ha PedepeHTHMA MHOEKC 3a onpedeneH nepuog OT Bpeme. Pasnukata npwu
crnefeHeTo nokasea C KOMKO npoueHTa PoHABLT ce e npeactasun no-gobpe wnu no-sne ot
MHaekca, gokato rpewlkara oT cnegeHe nokassa NOCTOSHCTBOTO B pasnukaTta B NpeacTaBsaHETo
Ha ®oHOa n PedepeHTHUA nHOEKC.



MpecnaBa KapanBaHcka
Puck meHnopxbup
Ha Y[ ,Ekcnat AceT MeHnmkmbHT” EALL

Hukonan BacuneB
M3nbnHuTEeneH agupekTop
Ha Y[ ,Ekcnar AceTr MenngxmbHT” EALL

HaHunen JoH4yeB
M3nbnHUTENeH ONpekTop
Ha Y[ ,Ekcnat AceT MeHnmKkmbHT” EALL
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