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roOAnEH OOKNAA MO YMPABIEHWME HA PUCKA HA BT® ,EXPAT SLOVENIA SBI TOP
UCITS ETF" 3A 2021 r.

Joknadbm e useomeeH cbenacHoO BwbmpewHume npasuna 3a ynpasenieHUe Ha pucka, Kakmo u
HopmamugHama ypedba. MiHgpopmayusima 3a 6T® ,Expat Slovenia SBI TOP UCITS ETF“e akmyarnHa KbM
31.12.2021 200. ¥/ ,Excnam Acem MeHudxmbHm* EAL pa3rionaea c abekeamHa u eghekmueHa cucmema
3a yripaerieHue Ha pucka, Kosimo [03eosisiea HaspeMeHHO udeHmuguyupaHe Ha pUCKo8U rokasamersiu,
Hadsuwasawu onpedeneHume ebmpewHu numumu. Cucmemama 3a yripasieHue Ha pucka e cbobpaseHa
¢ Odelicmeawama HopmamueHa ypedba, Kakmo U c¢ ebmpewHume modernu u memodu e Y[ no
udeHmucbukayus, oueHka U yrnpassjeHuUe Ha puckoeeme, Kamo ro3eorssiea cbbupaHemo u obpabomkama
Ha uUHgopmayussi om ocmaHanume cucmemu, delicmeawiu 8 Y/.

|. IHdopmaumsa OTHOCHO LENUTE U MNONUTMKaTa BbB Bpb3ka C YNpaBiEeHMETO Ha
pUCKOBETE

A. lNMonumuku u npouedypu 3a yrnpasreHue Ha pasnudyHume sudose puck

MpoLechbT No ycTaHOBSIBAHETO, yrNpaBneHneTo u HabnogaBaHeTo Ha pUCKOBETE MMa 3a Lien Aa
peayuupa BrMSIHUETO Ha BbHLUHWTE M BbTPELUHWTE PUCKOBM (haKTOPU BbPXY MHBECTUMLMUTE,
BKITIOYUTENHO Ha PUCKOBETE, NPOM3TMYaLLM OT MaKpPOMKOHOMMYecKkaTa cpeaa.

Mpn ynpaeneHueTo Ha pucka Ha PoHga YL ,Ekcnat Acet MenmmxmbHT® EAL, cbrnacHo
onpegeneHnss puckoB npodgun Ha doHaa, CUM NOCTaBA CreAHUTE OCHOBHW Lenu: MbiHO
dmsnyecko pennuknpaHe Ha PedepeHTHUs WHOEKC, nogabpXXaHe Ha HMBO Ha  PUCK,
cboTBeTCTBaWO Ha PedepeHTHna mnugekc Ha BTO ,Expat Slovenia SBI TOP UCITS ETFY
ONTUMMU3ALUMSA HA MHBECTULMOHHUTE pe3ynTaTh, KaTo MMHMMM3NPA PaBHULLETO Ha rpelukaTta oT
cnepnBaHe Ha MHpekca.
MpouenypwvTe 3a oueHKa U ynpaBfeHne Ha OTAeNHNTE BUAOBE PUCK BKINOYBAT: MaeHTUdMLmMpaHe
Ha OTAENHUTE BbHLUHM U BbTPELUHW OaHHWN; MAEHTUMMLMPaHEe N n3MepPBaHe Ha PUCKa; KOHKPETHU
MeToau 3a ynpaBfieHWe Ha BCEKV BMA PUCK M OCHOBHM OOMYCKaHWUA U U3XOOHW napameTpu 3a
npunaraHeTo Ha u3bpaHnsa meTon; HabngaBaHe, OLEHKa M KOHTPO Ha PUCKa; AOKNaABaHe Ha
pucka.

1. Na3apeH puck - Bb3MOXHOCTTa Ja ce peanuaupar 3arybu nopagm HebnaronpusTHX nasapHu
M3MEHEHUS1 B CTOMHOCTTa Ha OMHAHC OBUTE MHCTPYMEHTU. TO3M NasapeH pUCK 3acdra HeTHaTa
CTOMHOCT Ha akTuBuTe Ha ®oHaa, KOATO Bapupa B pe3yntaTt Ha NPOMEHUTE Ha Na3apHUTE LieHU
Ha akuumnTe u Apyrute LeHHU KHxa, B konto PoHaa e nnsectuparn. B cnyyain Ha Bucoka nasapHa
BOMATUIMHOCT, BKITIOYUTESHO roneMn QHEBHU OBWXEHUS, npeacTaBsHeTo Ha doHaa Moxe aa ce
OTKINOHU OT NpeAcTaBAHeTo Ha PedepeHTHMA nHOeke, KoeTo Aa AoBeae A0 rpeLlka oT cnegsaHe
Ha WHpaekca (“tracking error”). KOMNOHeHTUTE Ha NasapHUs pUCK ca:

a) NMXBEH PUCK - PUCKBT OT HamansBaHe Ha CTOMHOCTTa Ha MHBECTUUMSATA B AadeH (hrHaHCOB
WHCTPYMEHT nopagu W3MEHEeHMe Ha HUMBOTO Ha NUXBEHUTE MpoueHTU. YnpaBnaBawoTo
[pyxecTBO M3MepBa NUXBEHUS PUCK Ype3 U3UUCTISBAHETO Ha Atopaums. [iopauusaTa e ocHOBHaTa
MsipKa 3a YyBCTBUTENHOCTTA Ha AaeHa LieHHa KHUra KbM U3MEHEHUETO Ha HUBOTO Ha NIUXBEHUTE
npoueHTn. Y[l nanonssa metoga Ha moavduuupaHata aoopaums, 3a a uamepu NUXBeHUs puUck,
CBbp3aH C BCSKa LUEeHHa KHura, 6asupaHa Ha fIMXBEH NPOLIEHT KaTo obnvrauun, MXBEHN cyanw,
droubpceu, 6asmpaHm Ha NIMXBEHM NPOLIEHTU, U doroubpcK, BasmpaHm Ha obnuraumn. Y npunara
KpaTKoCpoYHa M AbArocpoyHa cTpaTerns 3a ynpabrieHne Ha NnuxBeHus puck. [brrocpoyHarta
cTpaTerns 3a ynpasfieHWe Ha NUXBEHWSI PUCK BKMOYBA ONpedensiHe Ha uerneBn CTOMHOCTU Ha
YyBCTBMTENHOCTTa Ha nopTtdenna KbM M3MEHEHMETO HA HWBOTO HA JfIMXBEHUTE MPOLIEHTMH,
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CbrMacHO MHBECTULMOHHUTE Lenn u nonutmuka Ha PoHaa. KpaTtkocpoyHaTta cTpaTerusi BKMoYBa
eXXeJHeBHO/eXXeceaAMNYHO OonpedensiHe Ha YyBCTBMTENHOCTTA Ha OadeHa LUeHHa KHUra KbM
N3MEHEHNETO Ha HUBOTO Ha NUXBEHNUTE NPOLIEHTMU.

6) BanyTeH pucCK - YNpaBnsBawoTO OPYXECTBO M3MepBa BaryTHUS PUCK 3a BCsAka BanyTa,
pasnuyHa OT NeB U eBpo. BanyTHMAT puck ce uamepBa Ype3 M3NON3BaHe Ha McTopuyeckaTa
BONMATUINHOCT Ha Kypca Ha CbOTBETHaTa BanyTa KbM fieBa UM eBpOTO CPSIMO HETHaTa BanyTHa
ekcno3nums. KpaTkocpoyHaTta cTpaTervs 3a ynpaBreHne Ha BanyTHUsSI PUCK BKITKOYBA CreaeHe Ha
edeKTUBHOCTTa Ha Npeana3BaHeTO OT BaslyTEH PUCK cnpsamMo pa3nopenobute Ha MCC 39.

B) LEHOBU PUCK - PUCKBT OT HaMmansaBaHe Ha CTOMHOCTTAa Ha MHBeCTUUUATa B AadeH (PMHAHCOB
WHCTPYMEHT nopaan HebnaronpuaTHM NPOMEHN Ha HMBaTa Ha NasapHuTe ueHu. bnrocpoyHarta
cTpaTernsi 3a yrnpaBrfieHMe Ha LUEeHOBMA PUCK BKIoYBa: 1. OUEeHKa Ha NpuioXummocTTa U
edeKTUBHOCTTa Ha U3MOM3BaHUTE METOAM 3a U3MepBaHe Ha LIEHOBMS PUCK; 2. U3rOTBSIHE Ha
npegnoxeHuns 4o CbBeTa Ha OUPEKTOPUTE Ha YNPaBsBaLLOTO APYKECTBO Npu yCTaHOBSABaAHE Ha
HeobXoOMMOCT OT MpPOMSIHA Ha W3MNOM3BaHUTE METoAM 3a WU3MepBaHe Ha LEHOBUSI PUCK.
KpaTkocpo4dHa cTpaTervs BKNoYBa M3MepBaHe U aHanu3upaHe Ha NnofnyyeHuTe pesyntatu vypes
eQVH OT MPUIIOKUMUTE 3a CbOTBETHMS Nas3ap Ha LEHHW KHWXa KonmdectBeHu metoau: 1.
McTopuuecka BoOnaTUHOCT, U3MEPEHA Ype3 CTaHOAPTHO OTKMOHeHMue; 2. B-koedurumeHTa KbM
WMHOEKCUTE Ha cbOoTBETHUTE nasapu; 3. [Mpy HEBB3IMOXHOCT 3a npunaraHe Ha Todyka 1. n 2.,
ynpaBnsBaLloTO APYXeCTBO M3MOn3Ba CTaHOAPTHOTO OTKMOHEHWe Ha u3bpaHusa MHOEKC Ha
perynupaHus nasap, Ha KOWTO ce TbpryBaT AadeHUTe akuum KaTo 3amecTuTen npu LanocTHUS
aHanua Ha nopTtdennure.

r) NMUKBMAEH nas3apeH pUCK CBbp3aH C Bb3MOXHOCTTa OT 3arybu mnu nponycHaTtu nonau oT
HaNOXUTENHWN NN NPUHYAUTENHM NpoaaxX0Kn Ha akTUBM Npu HEGNaronpuATHN Na3apHU YCNoBUS
(kaTo Hanpumep HUCKO TbPCEHEe MpuM HanuMuneTo Ha cBpbxnpeanaraHe). Onpegena ce
MUHUManNeH npar OT napyv WU NapuyHU ekBMBaneHTu B noptdenna Ha PoHoa v ce cnegu
edeKTUBHOCTTA Ha NPUNOXEeHUTE METOAN 3a ONpeaensHe Ha NUKBUOHUA NasapeH PUCK.

2. KpeguTeH p1CcK 1 pUCK Ha HacpeLlHaTa cTpaHa — Bb3MOXXHOCTTa OT HaMansiBaHe Ha CTOMHOCTTa
Ha nNo3uumsTa B e4uMH (PUHAHCOB MHCTPYMEHT NpY HEOYaKBaHM CbOUTUS OT KpeauTeH XapakTep,
CBbp3aHN C EMUTEHTUTE Ha (PUHAHCOBM WHCTPYMEHTW, HacpelwHaTa cTpaHa no Gopcosu u
n3BBHOOPCOBM CAENKN, KAKTO N ObpXKaBuTe, B KOUTO Te M3BbpLUBAT AeVHOCT. KpeanTtHUaT puck
ovea Tpu BMAaA:

a) KOHTPareHTEH PUCK € PUCKLT OT HEU3MbIIHEHNE HA 3aAbIMKEHNsATa OT HacpeLlHaTa cTpaHa no
N3BbHOOPCOBM cAernKn. 6) CETBNMEHT PUCK € PUCKBLT, Bb3HUKBALL, OT Bb3MOXHOCTTa POHABLT Aa
He NonyYn HacpeLLHW NapuyHM cpeacTBa Unu UHaAHCOBU MHCTPYMEHTU OT KOHTPareHT Ha gartaTa
Ha CEeTbIIMEHT, crnej Kato TOW € M3NbAHWA 3aabiDKeHWsTa MO AadeHW CAErnKkuM KbM TO3W
KOHTpareHT. Y[l namepsa 1031 pUCK Ype3 CTOMHOCTTa Ha BCUYKN HEMPUKIIOYUAN CAENKN C efHa
HacpellHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTA Ha ynpasnaBaHus noptdenn. He ce BknousaT
CAenkuTe, CKNIoYeHn nNpu ycrosue Ha ceTbiMeHT DVP (gocTtaBka cpelly nnawiaHe) n Ha nasapu
C (PYHKUMOHMPALY, KIWPWUHIOB MEXaHW3bM. B) WHBECTULMOHEH KPeAUTEH PUCK € PUCKBbT OT
HamansiBaHe Ha CTOMHOCTTa Ha MHBECTMUUSATA B AaZieHa AbNroBa LeHHa KH1ra nopagm KpeamTHO
cbbuTMe nNpu emuTeHTa Ha TO3M WMHCTpyMeHT. KpeauTHo cbbuTme BknoyBa obsiBABaHe B
HECbCTOATENHOCT, HENNaTexXocnocobHOCT, CblUeCTBEHa NPOMsHA B KanuTanoBaTta CTPYKTypa,
HaMansiBaHe Ha KPeaWUTHUS PEeNnTUHr 1 Ap. Y[ u3BbpLUBa KAYE€CTBEH U KONMMYECTBEH KpPeaWUTEH
aHanu3 Ha 6a3aTta Ha: aa/ hUHaHCOBUTE OTYETU Ha eMUTeHTa; 66/ kanuTanoBaTa CTPYKTypa Ha
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eMnTeHTa; BB/ 06e3ne4YeHMeTo Ha eMUcKaTa, B Criydamte Korato emucudata e obesneyeHa; rr/
ynpaBneHneTo 1 penyTaumsita Ha eMUTEHTA.

YnpaBnsiBawoTo APYKECTBO npunara KpaTtkocpoyHa 1 AbNrocpodHa cTpaterns 3a ynpasneHue

Ha KpeaWTHUS PUCK N p1UCKa Ha HacpelHaTa cTpaHa. KpatkocpoyHaTa cTpaterns 3a ynpaBneHune
Ha KPeaWUTHUSI PUCK M pPUCKa Ha HacpellHaTa CTpaHa BKMoYBa: 1. Tekylla 1 nocneasalla oleHka
Ha KpeouTHUS PUCK Ha ObAroBuTe (PUHAHCOBM WMHCTPYMEHTWM B nopTdenna Ha PoHoa upes
KayeCTBEH W KONMUYECTBEH aHanmM3 Ha 60asata Ha UWHAHCOBMTE OTYETU HA EMUTEHTA,
o6e3neyeHNeTo Ha emucuaTa, YNpaBneHNETo N penyTaumsata Ha eMUTEHTa UK U3Non3BaHe Ha
NPUCbAEHMA My BbHLUEH KpeauTeH PeNnTUHN 3a LenuTe Ha oueHKaTa; 2. Tekylla U nocnegsawa
OLEHKa Ha KpeauTHMS PUCK Ha HacpellHaTta cTpaHa no M3BbHOOPCOBM CAENKU MOCPEeLCTBOM
KayeCTBEH W KONMMYeCcTBEH aHanu3 Ha 6asata Ha (PUHAHCOBUTE OTYETU Ha KOHTpareHTuTe no
n3BbHOOPCOBMN CAENKW, NPEeAoCTaBeHOTO obeanevyeHMeTo (B Criydanm Ha Hanuume Ha TakoBa),
yNpaBfeHNeTo 1 penyTaumaTa Ha CbOTBETHUSA KOHTPAreHT Unn n3nona3BaHe Ha NpUCbOeHUs My
BbHLUEH KpPeaWTEeH PenTuHr; 3. mpocnegsBaHe CTOMHOCTTA M YecToTaTa Ha HEMPUKIYUNIUTE
COENKN C JafeH KOHTpareHT; 4. eXXeQHEBEH KOHTPOJ CMa3BaHETO Ha 3aKOHOBUTE M MpUETUTE
BbTPELIHN NIUMUTU 3a KOHUEHTpauusi KbM KpeauTeH puckK; 5. MOCTOSHHO HabniogeHue Ha
pasBMTMETO W B3aMMOBPbB3KUTE MexXay nasapute W WKOHOMMKATa, KOETO YrecHsiBa
naeHTnMUMpaHeTo Ha NOTEHUManHN puUckoBe OT KOHLIEHTPaLMKW Ha KpeauTeH pUCK (KaKTo Ha
HMBO rpyna, Taka u Ha CaMOCTOSAATENTHA OCHOBA) 1 (haKTOpUTE, KOUTO M1 NPeaN3BUKBAT.

[dbnrocpoyHaTa cTpaTerns 3a ynpasfeHne Ha KpeauTHUSA PUCK U pUCKa Ha HacpelyHaTta cTpaHa

BKMNtouBa: 1. narpaxkgaHe Ha afekBaTHU CUCTEMU 3a ynpaBfieHMe Ha WHopmaLmaTa, KOUTo aa
nossondaeBaTt MaeHTUUUUpPaHe Ha KOHLEHTpauun Ha KpeauTeH PUCK U PUCK Ha HacpeljHaTa
CTpaHa; 2. onpedensiHe Ha BbTPELWHM JNIMMUTU 3@ KOHUEHTpauusa Ha KpeauTeH pucK, B
CbOTBETCTBME C MHBECTUUMOHHUTE Uenu 1 nonutuka Ha doHpa, npu HeobxoguMOCT M MO
npeueHka Ha oTden ,YnpaeneHune Ha pucka“ u oTaen ,YnpaereHne Ha akTtueu®, 3.
npecTpykTypupaHe Ha noptdenna Ha doHOa B cnyyauTe Ha yCTaHOBEH PUCK OT BrollaBaHe
NaaTeXxXocnocobHOCTTa Ha [JafeH EeMWUTEHT WM KOHTPareHT unuM rpyna eMUTEHTU Wnn
KOHTpareHTn, yCcTaHOBEHA NPEKOMEpPHa KOHLIEHTpaLUna Ha KpeauTeH puck u ap. MNoptdennsTt Ha
doHaa ce npecTpykTypupa no NpeanoxeHve Ha otgen ,YnpasneHue Ha pucka“, cbrnacyBaHo C
oTaen ,YnpaeneHue Ha noptdennun.

3. OnepaunoHeH puck — ToBa € Bb3MOXHOCTTa [ia ce peanuaupar 3arybu, CBbp3aHu C rpeLuku
UM HECHBBLPLLEHCTBA B CUCTEMATa Ha opraHu3auusi, HeaoCcTaTbyHO KBanuduumMpaH nepcoHarn,
HeGnaronpusATHN BbHLUHM CbOMTUA OT HeMHAHCOB XapaKkTep, BKMYUTENHO U MPaBeH PUCK.
OnepaumnoHHUTe puckoBe Morat Aa 6baat: BbTPELHN — CBbp3aHu C opraHuM3aumsita Ha paboTaTa
Ha ynpaBnsiBaWoTO APYXECTBO BbB BPb3ka C YNPaBIEHNETO HA KONEKTUBHUTE MHBECTULMOHHU
CXEMWU M BBHLUHM — CBbP3aHM C MaKPOMKOHOMWYECKM, MOMUTUYECKU U ApYrM dakTopu, KOUTO
oKasBaT W/Unu Morat [a okaxaT BIUsIHUE BbpXy AEMHOCTTa Ha yNpaBrisiBalLloTO APYKECTBO BbB
Bpb3Ka C yNpaBreHNeTo Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMM.

[dbnrocpoyHaTa cTpaTterus 3a ynpasrneHne Ha onepauuoHHUSA pUCK Ce u3passaBsa B NpnemMaHeTo
oT Y[ Ha npaBuna un npouenypwv 3a opraHusauusi Ha genHoctTa Ha BT®, kato ce odopms
nonuTuKa Ha poHaa, CbracHO NHBECTULMOHHUTE Lenu 1 nonuvtuka Ha doHaa.

KpaTkocpoyHa cTpaTerusi ce uspassiea B npeanprvemaHe Ha KOHKPETHM MepKU 1 pasnpeaensiHe
Ha OTrOBOPHOCTMUTE MO CNa3BaHETO UM, KaTo SICHO ce AedpMHMpaT BbTPELLUHUTE NpaBuna OTHOCHO
npaBaTa M 3aQbIDKEHUSITA Ha CNyXuUTenuTe, A0CTbNa A0 MHPOPMALMOHHUTE CUCTEMU U Gasu
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AaHHM Ha ynNpaBnsiBaWoOTO APYXecTBO. MHdopmaunoHHata cuctemMa Ha WMHBECTULMOHHOTO
APY)XECTBO Ce apxvBupa U Ce U3roTes npoLeaypa 3a Bb3cTaHOBsIBaHe Ha paboTocnocobHocTTa
Ha uHdopMaLuMoHHaTa cuctema. M3BbpLluBaT ce perynspHu obyyYeHUst Ha nepcoHana no Temw,
CBbp3aHM C (pMHaHcoBaTa Teopusi U MpakTUka U ynpaBfieHWETO Ha pUCKa, OCbLUECTBSIBAT Ce
PerynsipHn cpeliy 1 ce nogabpxa HenpekbCcHaTa KOMYHMKauus Mexay OTAEeNnHWUTE 3BeHa Ha
ynpaBnsBaLoTO APYXeCTBO 3a 0b6MsiHa Ha onuT. lNogabpxa ce akTtyanHa 6asa gaHHu C
HOpMaTMBHaTa perfaMeHTaumsi, nMalia OTHOLEHME KbM AeWHOCTTa Ha GOpCcoBO TbpryBaHWs
doHa M3non3BaT ce BLHLUHM KOHCYNTaHTU U OpUMAMYECKa KaHTopa 3a UMMNEMEHTUpPaHe Ha
HOPMaTUBHUTE U3NCKBAHUS CPSIMO AelHOoCTTa Ha PoHaa, KoraTo € HeobXo4MMO.

4. JIKkBMOEH PUCK — BBb3MOXHOCTTA OT 3arybu OT HaNOXUTENHW nNpogaxOu Ha akTMBM npu
HebnaronpuATHM NasapHM YCNoBMSA 3a MOCpeLlaHe Ha HeOYaKBaHO Bb3HMKHAMM KpaTKOCPOYHU
3a4biKeHNs Ha GOpPCOBO TbpryBaHMs OOHA. YNpaBfeHMETO Ha NUKBUOHMA puck Ha PoHaa ce
CbCTOM B aHanm3 Ha 6asa Ha NCTOPUYECKN OaHHM 3a BXOOALM M U3XOOALM MapUYHN NOTOLM,
CBbP3aHU C OEMHOCTTa Ha KOMEKTMBHATa MHBECTMUMOHHA cxema. To3n aHanm3 Ha ®oHga cnyxu
3a onpegernsiHe Ha MMHMMAarHus npar ot Napu U Napu4YHM ekBMBaneHTu B noptdenna my. PoHabT
€ ANbXeH Aa MHBeCTMpa B NTIMKBUOHM NPEXBbPASEMN LIEHHW KHXKA U APy NUKBUOHU (OUHAHCOBM
aKTUBW, KaKTO W Ada nogabpxa TakaBa CTPYKTypa Ha akTMBUTE U MacuBUTE, KOATO Aa My
Nno3BosisiBa Aa M3NbIHABA BbB BCEKM MOMEHT 3a4b/IPKEHUSITA CM NO 0OpaTHOTO M3KynyBaHe Ha
asanoseTe. YNpaensBawoTo OPYXECTBO ynpasnsgBa NMKBUOHUS PUCK cbrnacHo [NpaBunata 3a
nogabpXaHe W YynpaBfeHWe Ha nukBMgHuTe cpeactBa Ha bBT®. [MpaBunara nocouBat
NPUHUUNUTE M METOAUTE Ha YMpaBlieHME, KaKTO W MpaBaTa W 3adbiDKEHUSATA Ha nuuaTa,
OTrOBOPHU 3a YNpaBMNEHWETO, OTYETHOCTTA M BBTPELLUHMS KOHTPOJ&T BBPXY JIMKBUOHOCTTA.
YnpaensBaLloTo APYKECTBO NPOBEX4a Hal-Manko BeAHbX rogMLIHO CTPec-TeCTOBE, CBbp3aHu
C NUKBMOHOCTTA, KOMTO MYy AaBaT Bb3MOXHOCT Aa OueHW K HabniogaBa NUKBUOHUA PUCK Ha
ynpaesngaBaHusa oHa. N3sbpluBaTt ce 4o 15-To 4ncno BCekn MbpBU Mecel, OT roguHata, unm no
npeueHka Ha Y[, ako nazapHuTe obcToaTencTea ro Hanarart. Ypes aHanms Ha YyBCTBUTENHOCTTa
n/vnn Gek-TectBaHe ce M3mepBa €BEHTYarlHOTO U3MEHEHME Ha CTOMHOCTTa Ha [JajeHa LeHHa
KHUra npy obuyamHm n/vnn n3sbHpeHU yCroBus.

5. PUCK OT KOHLeHTpaunsi — Bb3MOXXHOCTTa OT 3aryba nopaauv HenpasunHa gmeepcudumkaumnsa Ha
€KCMNo3numMm KbM KITMEHTU, TPYN CBbP3aHU KIMEHTU, KMUEHTU OT €4MH U Cbll, MKOHOMUYECKM
oTpacbn unu reorpacdcka obnacrt, unvM Bb3HUKHAN OT edHa M Cblla AEVWHOCT, KOeTo MOoXe Aa
NPUYMHU 3HAYUTENHM 3arybn, KaKTo U PUCKBT, CBbP3aH C rofieMu HENPEKN KpeaUTHU EKCNO3NLUN.
3a orpaHnyaBaHe Ha pucKa OT KOHLEHTpaUusi ce 3BbPLLBA EXeAHEBHA NPeOoLiEHKa Ha aKTUBUTE,
emucunTe B noptdenna Ha KONMEKTUBHUTE MHBECTULMOHHN CXEMU U Ce CNean 3a cnasBaHe Ha
orpaHuyenunara, sanoxenun B 3AKMCANMKU n BbTpeluHnTe npasuna.

6. CUCTEMHM PUCKOBE 3aBUCAT OT 0bLLMTe KornebGaHns B UKOHOMMKaTa KaTo uano. Y[ He moxe aa
BNMsie BbPXY CUCTEMHUTE PUCKOBE, HO I'M OTYMTa U ce cbobpassaBa C TAX.

7. Puck oT nacueHo ynpasneHue Ha doHga cnpsaMo PedepeHTHus uHaekc — PoHAbT cneasa
NbAHO dmnanyecko pennukmpaHe. CbOTBETHO YNpaBnsiBaWOTO APYKECTBO HAMa Aa MpOMEHs
cbcTaBa Ha BT®, oceeH 3a ga cnenea 6nu3ko obwata AOXOQHOCT Ha PedepeHTHUs nHaekc,
AencTBankn B Han-gobbp MHTEpec 3a WHBeCTUTOpUTE (MUHUMWU3MPAKKU pasxoguTe npwu
pebanaHcupaHe Ha noptdenna Ha BT®). Y[ He ce onuTBa Aa NocTurHe no-4obpo npeacraBsHe
Ha BT® cnpamo PedepeHTHus nHgekc, 1.e. BT® He npegnpuema akTMBHM NO3ULUMU CMIPSAMO
PedepeHTHMs nHaekc ¢ uen no-gobpo nasapHo npeacTtaBsHe. CrnegoBaTenHo BONATUITHOCT B
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HUBOTO Ha PeepeHTHNS nHaeKkc MoXe Aa AoBeae A0 BOMNATUNHOCT HAa CTOMHOCTTA Ha akTUBUTE
Ha ®oHpa.

8. PedbepeHTeH MHOEKC — Npyn HannumMe Ha cbbutme, KoeTo 3acdra PedepeHTHUs nHaekc, Ha
doHOa Moxe Aa ce HanoXu ga npeycTaHoBW 3aKyrnyBaHETO 1 06paTHOTO U3KynyBaHe Ha OANOoBe.
MpeoueHkaTta Ha doHAa cblWO MOXe Aa O6bae 3acerHarta. [Npu npoabkaeawm npobnemu ¢
PedepeHTHMs nigekc PoHObT We npegnpueMe CbOTBETHM AEUCTBUSA, KOMTO MoraT Aa Hamanat
HeTHaTa CTOMHOCT Ha aktmBute Ha dPoHpa. TakmBu cbOUTMA mMoraT ga 6baaT, HO He ca
OorpaHuyeHn camo 40 criegHuTe:

i) PedpepeHTHUAT nHOEeKC ce CMATa 3a HETOYEH N He OTpa3ssBa AeNCTBUTENHM NasapHu
pasBUTUS;

ii) PetbepeHTHUAT MHOEKC € CNPSAH OT opraHa, KOMTo ro opraHnsnpa;

i) TO3K opraH He MoXe [a onpeaenu CToMHocTTa Ha PedbepeHTHUS MHOEKC;

iv) TO3M opraH npasu NPOMEHN BbB hopMyfiaTa Ha uadncreHme Ha PedepeHTHMS MHOEKC, KOUTO
He nosBongasaT Ha PoHAa Aa ro criefsa Npy pasyMHU pasxoau;

V) KOMMNOHEHT Ha PedepeHTHUSA MHAEKC € HEMNKBUAEH, 3aLlL0TO BeYe He ce TbhpryBa Ha perynmpaH
nasap;

Vi) KOMNOHEHTN Ha PedepeHTHMA MHOEKC Ca U3NOXEHN Ha NO-BMCOKU TPaH3aKUMOHHU pasxoam
NN NO-BUCOKN TaKCK 3a CETBLIIMEHT, UMM CneuMdUYHN SaHbYHU OrpaHUYEHUsi, KOMTO He ca
OTpa3eHun B NpeacTaBsHeTo Ha PedepeHTHNS nHaekC.

9. Puck npu koprnopaTvBHU CbOUTUSA — HenpeaBuMauMM NPOMEHW OT usgatens Ha (PUHaHCOB
WHCTPYMEHT, KOWTO € KOMMOHEHT Ha MHaekca, Ha KopnopaTuBHO CbbuTue, KoeTo Beye e buno
06sBEHO, Bb3 OCHOBa Ha KOeTo e Basmpan cBosiTa OLeHKa Ha KOpnopaTuBHOTO CbOUTUE, MOXe
Ja ce oTpasn HeraTMBHO Ha HeTHaTa CTOMHOCT Ha akTnBmTe Ha PoHaa, ocobeHo ako PoHOLT e
TpeTupan cboUTHEeTOo pasnuyHo oT PedepeHTHUsI MHAOEKC.

10. lpewka ot cnegBaHe Ha PedpepeHTHUs uHaekc (Tracking error risk) — crnegBaHeTo Ha
PedepeHTHUA MHOEKC Ype3 UHBECTUPAHE BbB BCUYKM NO3ULMKM Ha MHOEKCA MOXe Aa ce oKaxe
CKBbMO 1 TPYAHO 3a U3nbrHeHue. Y[ Moxe aa n3nonssa oNnTMMU3aLMOHHN TEXHUKN KaTO cenekums
Ha oTAenHu nosuumm ot MHgekca B NponopLmmn, KOUTO ce pasnuyasat oT Te3un B MHaekca nnu
OOpU B MHCTPYMEHTU, KOUTO He ca 4acT oT PedbepeHTHMA uHaekc. YnoTtpebaTa Ha TakuBa
ONTUMMN3ALMOHHN TEXHUKM MOXe [a YBenuum nocrnensailara rpeluka oT cneaBaHe v ga gosene
00 pasnu4yHo npeactassHe Ha PoHaa crnpsimo PedbepeHTHUS nHAOEKC.

11. Opyru puckoBe — nHBectmumntTe BbB PoHOA ca U3NOXEHN HA PUCK OT 3aTBapsiHe Ha bopcara,
NOSIMTUYECKN PUCK, BONATUITHOCT, NUMca Ha NMKBMOHOCT Ha BopcaTa.

bE. Cmpmeypa U opeaHusauyusd Ha omdersa 3a yripasesieHue Ha pucka

OToenbT No ynpaeneHve Ha pycka AencTBa He3aBMCUMO OT APYrnTe oTAEeN B yNpaBnsasBaLloTo
OPY>XeCTBO, OoT4MTa ce npsako nped CbeeTa Ha ANPEKTOPUTE U UMa CneaHUTEe OTFTOBOPHOCTU MO
ynpaBneHneTo Ha pucka: 1. paspaboTtsa 1 npunara cuctemara 3a ynpasneHve Ha pucka Ha BT®;
2. u3NbnHABa npasBunata W npouegypute No ynpaefeHne Ha pucka; 3. rapaHtupa
CbOTBETCTBMETO C ofoOpeHaTa BbTpellHa cucTeMa 3a OrpaHudaBaHe Ha pucka Ha doHaa,
BKIMIOYUTENHO C HOPMATMBHO OMNpedeneHuTe NMMUTU 3a CTOMHOCTTa Ha obuwaTta puckoBsa
eKCrnosuumMs M pucka Ha HacpewlHaTa cTpaHa. 4. KOHCynTupa ynpaBuUTENHWA opraH Ha
ynpaBnsABaLwoTO APYXeCTBO OTHOCHO OnpedensiHeTo Ha puckosBus npodun Ha doHaa; S.
AOoKnaaBa pedoBHO MNped ynpaBUTENHWUS OpraH Ha ynpasnsBalloTO APYXeCTBO WM Ha nuvuaTa,
OCbLUEeCTBABALLM HAA30PHU (PYHKLMM, KOraTo € NPUNOXUMO, OTHOCHO: @) CbOTBETCTBUETO MeXAy
TEKYLOTO HMBO Ha PUCK, HA KOETO € U3NOXEH ynpaBnsBaHUAT OT Hero doHAa n ogobpeHute
pUCKOBM Npodhunn Ha Tasm cxema; 6) cboTBeTCcTBMETO Ha POHAA C BbTPELIHATa My cuctema 3a
orpaHvyaBaHe Ha puCKa; B) afeKkBaTHOCTTa U edEeKTMBHOCTTA Ha npoueca 3a ynpaBfneHne Ha
pucka W nocneuwanHo nokassaly, fanu ca npeanpueTu MOAXOASM KOpUrMpawin Mepku B
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cnyyauTe, KOrato ca KOHCTatMpaHu HegocTaTbuu; 6. OoknagBa penoBHO Mped BUCLLETO
PBbKOBOACTBO, NPELCTaBANKN TEKYLLIOTO HUBO Ha PUCK, HA KOETO € n3noxeH PoHaa 1 3a TekywmTe
UM NpeaBwXkgaHW HapyleHMsi Ha OrpaHUYeHMsTa, KaTo MO TO3M HavuMH Ce ocurypsiea
npegnpueMaHeTo Ha HaBPEMEHHU 1 NOAXOAsLWM AENCTBUS; 7. N3BbPLUBA Nperfeq 1 nognomara
opraHusauuaTa u npoueaypute 3a oueHka Ha M3BbHOOpcoBWUTE AepuBaTMBU. 8. KOHTponupa
cnasBaHeTo Ha YycTaHoBeHWTe OT CbBeTa Ha OUpekTopuTe NUMUTM U yBeaoMsiBa Mpu
HagBULWlaBaHe Ha YTBbPAEHUTE NUMUTU 4Ype3 UINBIHUTENHUS OUPEeKTop M npokypucta. 9.
cnyxutenute B OTAenbT MO ynpaBneHWe Ha pucka TpabBa ga npuTexasaT noaxosilia
KBanudukaumnsa 3a M3MbAHEHME Ha BbL3NOXKEHUTE UM OEeWHOCTU. YNpaensBawloTo APYXKeCcTBO
ocuUrypsiea Ha NOCTOSAHHWST OTAEN 3a yNpaBfieHMe Ha pycka CbOTBETHUTE NPABOMOLLMS U AOCTbIN
00 usnarta uHgpopmaumsi, Heobxoaumm 3a N3NbIIHEHWE HA FOPENOCOYEHNTE PYHKLMN.

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

OTaoenbT 3a ynpaBreHue Ha pucka M3roTBs OTYETU 3a PUCKOBUTE EKCMO3ULIMKM, BKMHOYBALLM
OLIeHKa Ha OCHOBHWTE puckoBe. MeToauTe 3a oLeHKa ce ceBexaaT, 6e3 Aa ce orpaHuyasar jo:

a) CTaHOapTHO OTKITOHEHME (MCTopUYeckaTa BONATUMHOCT Ha KOTUPOBKUTE); 6) B-koedpUUNEHTLT
KbM WHOEKCUMTE Ha CbOTBETHUTE Masapu; B) Alopauus Ha WMHCTPYMeEHTUTEe C domKcupaHa
OOXOAHOCT; ) MOHUTOPWUHI Ha BXOAALWMTE AAHHW, U3MON3BaHW 3a OLEHKUTE; [) KayeCTBEH U
KONMMYecTBEH KpeauTeH aHanu3 Ha 6asaTta Ha MHaHCOBUTE OTYETU, KanuTanoBaTa CTPYKTypa,
penyTaumsita Ha emuTeHTa n obesnevyeHneTo Ha EMUCUATA; €) auBepcudurkaums Ha noptdenna
OT akuun n obnuraums u HabnogaBaHe Ha NUMUTUTE 3a KOHLEHTpauus; X) aHanuM3nm Ha
MaKpOMKOHOMWYECKNTE NoKa3aTenu Ha pernoHa, B KOMTO MHBECTUPaMeE C Lefl MMHUMU3MpaHe Ha
TSAXHOTO OTpULLATENHO BANSAHME.

[I. NHdbopmMaums OTHOCHO M3MNOM3BaHUTE METOAM 3a OLeHKa Ha BCEKU BW PUCK, KAKTO
onncaHne Ha Ha CbOTBETHUTE BbLTPEWHWU W BbHLUHW MNOKa3aTesin, KOUTO Cce B3emMart
npeasui npuv npunaraHeTo Ha MeToga Ha UamMmepBaHe.

PuckoBute aktopu, okassally BNnugHWE BbpXY MHBECTULUKUTE, yripasnsasaHu oT Y[ ca:

1. MNasapeH puck

a) NNXBEH PUCK - YNpaBnaBaLLoTO APYXECTBO U3MNoN3Ba MeToAa Ha moaudmnumpaHaTa gropauus,
3a Ja U3Mepu NMXBEHNSI PUCK, CBbP3aH C BCAKA LieHHa kKHura, 6asmpaHa Ha NIMXBEH NPOLEHT KaTo
obnurauun, NMxeeHn cyanu, proybpcK, 6asmpaHn Ha NMXBEHM NPOLIEHTU, K broybpcK, basmpaHn
Ha obnurauuu.

6) BanyTeH puCK - YNpaBnaBawoTO APYKEeCTBO, M3MepBa BanyTHUA PUCK 3a BCsKa BanyTa,
pasnun4yHa oT feB 1 eBpO.

®oHOBLT HE e UHBeCTMparn B Apyra BaryTa OCBeH fneB 1 €BpO KbM Kpas Ha 2021 .

B) LEHOBW PUCK - YNPpaBnsiBaoTO APYXECTBO U3MEPBA LEHOBUSI PUCK, CBbP3aH C MHBECTULMUN B
WHOVBMOYaANHW akuuM 4pe3 ucTopuyeckaTa BOMaTWMHOCT Ha LeHata MM, U3MepeHa 4pes
CTaHOAPTHO OTKIMOHEHNE.

CucTtemaTa 3a OLeHKa 1 ynpaBreHne Ha pucka nossonsisa Ha OTaena no ynpasneHue Ha pucka
Aa Habvpa vHopMauns 1 N34YUCnsBa NokasaTenuTe 3a OLEHKa Ha pucka OT KOHLEeHTpauus B
aenHoctta Ha BT® ,Expat Slovenia SBI TOP UCITS ETF* Ha exxegHeBHa 6a3a.
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2. KpegouTeH pUcK 1 pUCK Ha HacpelLHaTa cTpaHa

a) KOHTpareHTeH PUCK - PUCKBbT OT HEM3NbIIHEHUE Ha 3agbIKEHME NO JOroBOpK OT HacpeLlHaTa
CTpaHa Npu genosvpaHe Ha NapuyHW cpeacTsa.

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

6) CETBNIMEHT PUCK - PUCKBT, Bb3HMKBALL, OT Bb3MOXXHOCTTa 60PCOBO TbpryBaHu boHA0BE Aa He
nony4aTt HacpeLHN NnapuyHn cpeacTasa unm UHaAHCOBM MHCTPYMEHTU OT KOHTPareHT Ha gartaTa
Ha CeTbfMEHT, cnej Kato Te ca M3NbAHWAW 3abIDKeHUATa No JafeHn CAENKU KbM TO3M
KOHTpareHT. YNnpasnsBallOoTO LPYXECTBO WM3MepBa TO3M PUCK 4Ype3 CTOMHOCTTa Ha BCUYKU
HENPUKNIOYUIY CAENKU C eHa HacpeLlHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTa Ha ynpasnsiBaHUs
noptdenn. He ce BkNoYBaT cOernkuTe CKOYeHU Npu ycnoemne Ha ceTbniMeHT DVP (goctaBka
cpeLly nnawiaHe) 1 Ha nasapu ¢ (OYHKUNOHMPALL, KIMTMPUHIOB MEXAHU3bM.

CtonHocTTa Ha nopTtdenna, nognoXeHa Ha CETbIIMEHT PUCK KbM Kpas Ha OTYETHUS nepuog, e
0.00 %

B) MHBECTULMOHEH KpeaUTEH PUCK - PUCKBT OT HaMmarsBaHe Ha CTOMHOCTTAa Ha MHBECTUUMSTa B
AafeHa AbnroBa LieHHa KHUra nopagu KpeamtHo cbOouTtne npu eMuTeHTa Ha TO3M MHCTPYMEHT.
Llenta Ha YnpaBnsiBawoTO OpYXEeCTBO € fa MOCTUrHe BMCOKO KadecTBO Ha nopTdenna oT
obnuvrauun, KaTo crnefBa CTbMKUTe, onucanu B NpaBunara 3a oueHKa 1 ynpaBneHne Ha pucka.

DOHADBT HE € MHBEeCTMpar B AbJ/IrOBY LLEHHW KHUIK npe3 2021 r.

Cuctemara 3a oueHka 1 ynpaBneHue Ha pucka nossonsisa Ha Otgena no ynpaBfieHne Ha pucka
Aa Habupa nHdopmauusa U M34ncnsiBa nokasaTenuTe 3a OLlEeHKa Ha pucka OT KOHLEeHTpauus B
aenHoctta Ha BT® ,Expat Slovenia SBI TOP UCITS ETF* Ha exxegHeBHa 6a3a.

3. OnepaumnoHeH puck

OTnen ,YnpaBneHue Ha pucka” crneam 3a Bb3HUKBAHETO Ha PUCKOBE, KOMTO Bmxa NoBnusany Ha
HopMmariHaTa onepaTvBHa AEWHOCT Ha ApPY>XeCTBOTO

Bugose onepaunoHeH pUCK:

a) BbTpeluHn puckoBe — pUCKOBE, CBbP3aHM C NEPCOHana - HUCKO HUBO; TEXHOIOTUYEH PUCK -
HUCKO HMBO

6) BbHWHM puckoBe - pUCK Ha ObKpbXaBaliata cpeda - HUCKO HUBO; PUCK OT pmU3NYeCcKo
BMELLATENICTBO - HUCKO HUBO.

CuctemaTa 3a OLeHKa 1 yrnpaBreHne Ha pucka nossossiea Ha OTaena no ynpaeneHve Ha pucka
Aa Habupa vHdopMauus N N34UCnsBa NokasaTenuTe 3a OLEeHKa Ha pucka OT KOHLEeHTpauus B
aenHocTtTa Ha BT® ,Expat Slovenia SBI TOP UCITS ETF* Ha exxegHeBHa 6a3a.

4. JInkBngeH puck - npe3 OTYEeTHWUS nepuon YNpasnABawoTO OPYXECTBO CTPUKTHO crneau
N3NCKBaHWATa 3a NMKBUAHOCT M crna3sa npueTtute NpaBunarta 3a nogabpxaHe 1 yrnpasneHve Ha
nukBnaHuTe cpeactea Ha ®oHaga. Kem 31.12.2021 r. HAMa HapyLLeHne Ha NIMKBUAHOCTTA.

Hanu4yHun napuyHu cpeacrtea CtonHocT B % ot HCA
eBpo

PasnnawaTtenHa cmeTka B nB. 1 254.57 0.04%

PasnnawaTenHa cmeTka B €Bpo 92 664.16 2.83%
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Cuctemara 3a oueHKa 1 ynpasfeHne Ha p1cka no3eosnsiea Ha Otgena no ynpaefeHne Ha pucka
4a Habupa nHdbopmauusa n M3dncnsiBa nokasaTenuTe 3a OLEHKa Ha pucKa OT KOHLUEHTpauus B
aenHoctta Ha BT® “Expat Slovenia SBI TOP UCITS ETF* Ha exxegHeBHa 6a3a.

5. Puck oT koHueHTpauus - YNpaBnaBaloTO APYXECTBO CNeAu CTPUKTHO WHBECTMUMOHHaTa
NONUTUKA N MHBECTULIMOHUTE OrpaHMYeHnss OTHOCHO NopTdpenna Ha doHaa.

Cuctemara 3a oLeHKa 1 ynpasrneHne Ha pucka nossosisea Ha OTaena no ynpaeneHne Ha pucka
Aa Habupa nHdopmauus U M34YncnsaBa nokasaTenuTe 3a OLEHKa Ha pucka OT KOHLEHTpauusi B
nenHocTtTa Ha BT® “Expat Slovenia SBI TOP UCITS ETF* Ha exxeqHeBHa 6a3a.

6. pelka oT cnegsaHe

ISIN Mme Ha 6opcoBo OuakBaHa PeanuaupaHa rpewuka ot
TbpryesaH coHA rpewuka ot crneaBaHe KbM
crneaBaHe 3a 31.12.2021 r.
2022 .
BGSLOBI02187 Expat Slovenia SBI TOP 8o 10% 2.04%*
UCITS ETF

7.[JoxogHocT

Mme Ha 6opcoBo HoxopgHoct [oxogHocTt Ha Pasnuka npu
ISIN
TbpryBsaH c¢oHp Ha BT® MHOEeKC 3a crnepeHe 3a 2021r.
2021 r. 2021 .
BGSLOBI02187 Expat Slovenia SBI 41.9% 39.8% 2.1%

TOP UCITS ETF

* PeanuaupaHaTa rpeLuka oT crieiBaHe € U34ncrieHa Bb3 OCHOBA Ha CeAMUYHM CTOMHOCTU 3a 52
cegMmuum, npegxoxgawm 31.12.2021 r.

3a 2022 r. o4akBame rpeLukaTta oT crnedpaHe aa He Haaxebpns 10% c orneq Ha orpaHuyeHaTta
ncTopusi Ha Tbproeusi ¢ 6OpPcoOBO TbpryBaHN YOHOOBE Ha Obrrapckmsa nasap, CbOTBETHO U Ha
©opcoBo TbpryBaH ¢oHa “ Expat Slovenia SBI TOP UCITS ETF ”.

pewkaTa OT crnegBaHe € BONATUNHOCTTA (M3MEpeHa 4Ype3 aHyanuanpaHoTo CTaHgapTHO

OTKINOHEHME) Ha pasnuKaTa Mexay rogvHaTta goxogHocT Ha PoHaa v roguwHaTa 4OXO4HOCT Ha
camus Hgekc. MNo-Hucka rpeLuka oT criegBaHe o3HavaBa no-6nmns3ko creaBaHe Ha MHaekca. Toea
He € CbLLOTO KaTo pasnuka npu CrieaeHeTo, KOSTO € NPOCTO pasnukata Mexay AOXO4HOCTTa Ha
doHaa u Tasm Ha PedepeHTHUA mMHOEKC 3a onpegeneH nepwon OT Bpeme. PasnukaTta npu
cnefeHeTo Mnokasea C KOMKO npoueHTa PoHALT ce e npeacTtasun no-gobpe vnm no-sne ot
MHaekca, gokaTo rpewukata oT cnefeHe nokasea NoCTOSHCTBOTO B pasnukata B NnpeacTaBsHETO
Ha ®oHaa n PedepeHTHNA MHAEKC.
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Boromun MapuHos

Puck MeHngpKbp
Ha Y[ ,Ekcnat AceT MeHnaxmbHT' EALL

Hukonan Bacunes

M3nbnHuTeneH anpekTop
Ha Y[ ,Ekcnat AceT MeHnaxmbHT' EALL

OdaHnen NoHuyeB

M3nbnHUTENneH anpekTop
Ha Y[ ,Ekcnat AceT MeHnaxmbHT' EALL
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