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roaned AOKIAA MO YMNPABINEHNE HA PUCKA HA BT ,EXPAT BULGARIA SOFIXUCITS
ETE* 3A 2025 r.

Joknadbm e useomeeH cbenacHoO BwbmpewHume npasuna 3a ynpasenieHUe Ha pucka, Kakmo u
HopmamueHama ypedba. MIHghopmavuusma 3a 6T® ,Expat Bulgaria SOFIX UCITS ETF“ e akmyarnHa KbM
31.12.2025 200. Y/] ,Excnam Acem MeHudxmbHm* EAL pa3nionaea ¢ 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/.

|. IHdopmauma OTHOCHO LENUTE W NOAUTUKaTa BLB BpPb3Ka C YMNpPaBlEHWETO 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 BbHLIHWTE WM BbTPELUHWTE PUCKOBM (hakTOpu BbpXy WHBECTULMMUTE,
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 PedepeHTHns mHaekc Ha BT ,Expat Bulgaria SOFIX 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 BCEKUM BUA PUCK M OCHOBHM OOMYCKaHUS U U3XOAHW nMapameTpu 3a
npunaraHeTo Ha u3bpaHusa meTon; HabngaBaHe, OUEHKa M KOHTPON Ha PUCKa; AOKNaABaHe Ha
pucka.

1. Ma3sapeH puck - Bb3MOXHOCTTa Aa ce peanuaupat 3arybu nopagn HebnaronpuaTHU nasapHu
M3MEHEHUS1 B CTOMHOCTTa Ha OMHAHC OBUTE MHCTPYMEHTU. TO3M NasapeH pUCK 3acdra HeTHaTa
CTOWHOCT Ha akTmBuTe Ha PoHAa, KOATO Bapvpa B pesynTaT Ha NPOMEHUTe Ha nasapHUTe LieHn
Ha akuumnTe u Apyrute LeHHU KHxa, B konto PoHaa e nnsectuparn. B cnyyain Ha Bucoka nasapHa
BOMNATUIMHOCT, BKITIOYUTESHO rofeMn QHEeBHU OBUXEHUS, npeacTaBaHeTo Ha PoHaa 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) NNXBEH PUCK - PUCKBT OT HamansBaHe Ha CTOMHOCTTa Ha MHBEeCTUUMATa B AafeH PrHaHCOB
WHCTPYMEHT Mnopagn W3MEHEeHVMe Ha HMBOTO Ha JWUXBEHWUTE TMpPOLEHTU. YnpasnssalloTo
[py>xecTBO n3amepBa NMMXBEHWSA PUCK Ype3 N34MCNsiBaHETO Ha Aropauuns. [llopaunsita e ocHoBHaTa
MSIpKa 3a YyBCTBMTENHOCTTA Ha AafieHa LeHHa KHUra KbM U3MEHEHNETO Ha HUBOTO Ha NUXBEHUTE
npoueHTn. Y[ nanonssa metoga Ha moavduumpaHata arpaums, 3a a namepu NIMXBEHUS pUCK,
CBbp3aH C BCSKa LUeHHa KHura, basupaHa Ha NMXBEH NPOLEHT KaTo obnurauuu, NMxBeHU cyanwu,
drovbpcK, basupaHu Ha NMMXBEHM NMPOLUEHTH, U broubpen, 6asmpaHu Ha obnurauunn. Y[ npunara
KpaTKoCpoYHa M AbArocpoyHa cTpaTerns 3a ynpabrieHne Ha NnuxBeHus puck. [brrocpoyHarta
cTpaTerns 3a ynpasrieHVe Ha NUXBEHUS PUCK BKNIOYBA onpeaensiHe Ha LeneBu CTOMHOCTU Ha
YyBCTBUTENHOCTTa Ha nopTdenna KbM WM3MEHEHVWETO Ha HMBOTO Ha JIMXBEHUTE MPOLEHTH,
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CbrMacHO MHBECTULMOHHUTE Lenn u nonutmuka Ha PoHaa. KpaTtkocpoyHaTta cTpaTerusi BKMoYBa
eXXeJHEeBHO/eXeCceaAMNYHO OnpederisiHe Ha YyBCTBMTENHOCTTA Ha OadeHa LeHHa KHUra KbMm
N3MEHEHNETO Ha HUBOTO Ha NUXBEHNUTE NPOLIEHTMU.

6) BanyTeH pucCK - YNpaBnsBawoTO OPYXKECTBO M3MepBa BarnyTHUS PUCK 3a BCsAka BanyTa,
pasnuyHa OT NeB U eBpo. BanyTHMAT puck ce uamepBa Ype3 M3NON3BaHe Ha McTopuyeckaTa
BONMATUIMHOCT Ha Kypca Ha CbOTBETHaTa BanyTa KbM fieBa UM eBpOTO CPSMO 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) LLEHOBU PUCK - PUCKBLT OT HaMmansBaHe Ha CTOMHOCTTAa Ha WMHBeCTUUUATa 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 U3MOM3BaHMTE METOAWM 3a U3MepBaHe Ha LIEHOBMS PUCK; 2. U3rOTBSIHE Ha
npegnoxeHuns oo CbBeTa Ha OUPEKTOPUTE Ha YNPaBsBaLLOTO APYKECTBO NpW yCTaHOBABAHE Ha
HeobXoOMMOCT OT MpPOMSIHA Ha W3MNOM3BaHUTE METoAM 3a WU3MepBaHe Ha LEHOBUSI PUCK.
KpaTkocpo4dHa cTpaTervs BKNoYBa M3MepBaHe U aHanuaupaHe Ha NnoflydeHuTe pesyntatu upes
eQVH OT MPUIIOKUMUTE 3a CbOTBETHMS Nas3ap Ha LEHHW KHWXa KonmdectBeHu metoau: 1.
McTopuuecka BoOnaTUHOCT, U3MEPEHA Ype3 CTaHOAPTHO OTKMOHeHue; 2. B-koedumumeHTa KbM
WMHOEKCUTE Ha cbOoTBETHUTE nasapu; 3. [Npn HEBB3MOXHOCT 3a npunaraHe Ha Todka 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 nasapeH PUCK CBbp3aH C Bb3MOXHOCTTaA 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 no3uumaTa B eauH (PMHAHCOB MHCTPYMEHT NpU HeoYakBaHW CbOUTUS OT KpeauTeH XxapakTtep,
CBbp3aHN C EMUTEHTUTE Ha (PUHAHCOBM WHCTPYMEHTW, HacpelwHaTa cTpaHa no Gopcosu u
n3BBHOOPCOBM COAENKN, KAKTO U ObpXKaBuTe, B KOUTO Te U3BbpLIBaT AeVHOCT. KpeanTtHUaT puck
ovea Tpu BMAaA:

a) KOHTPAareHTEH PUCK € PUCKLT OT HEU3MbIIHEHNE HA 3a4bIMKEHNsATa OT HacpeLyHaTa 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 € W3NbNHWA 3adbiDKEeHVATa NO AafdeHW COAENKA KbM To3u
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 BknoysaT
CAenkuTe, CKNIoYeHn nNpu ycrosue Ha ceTbnMeHT 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 Npu emuTeHTa Ha TO3U WHCTPyMeHT. KpeauTHOo cbbuTne BKNoYBa 0b6sABABaHe B
HECbCTOATENHOCT, HEeNnaTexxocnocobHOCT, CblUEeCTBEHa NPOMSAHA B KanuTanosaTa CTPYKTypa,
HaMansiBaHe Ha KPeaWUTHUS PEeNnTUHr 1 Ap. Y[ u3BbpLUBa KAYE€CTBEH U KONMMYECTBEH KpPeaWUTEH
aHanu3 Ha 6asaTa Ha: aa/ (pyHaHcoBUTE OTYETU HaA eMUTeHTa; 66/ kKanuTanoBaTta 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 KpeaWTHUSA PUCK N pUCKa Ha HacpelHaTa ctpaHa. KpatkocpoyHaTa cTpaterus 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 KONMUYEeCTBEH aHanu3 Ha 60asata Ha (WHAHCOBMTE OTYETM Ha EMUTEHTa,
o6e3neyeHNeTo Ha emucuaTa, YNpaBneHNETo N penyTaumsata Ha eMUTEHTa UK U3Non3BaHe Ha
NPUCbAEHMA My BbHLUEH KpeauTeH PENTUMHN 3a LenuTe Ha OueHKaTa; 2. Tekyla 1 nocnegsawa
OLEHKa Ha KpeauTHMS PUCK Ha HacpellHaTta cTpaHa no u3BbHOOPCOBM CAENKM NOCPenCTBOM
KayeCTBEH W KONMMYeCcTBEH aHanu3 Ha 6asata Ha (PUHAHCOBUTE OTYETU Ha KOHTpareHTuTe no
n3BbHOOPCOBMN CAENKW, NPEeAoCTaBeHOTO obe3nevyeHMeTo (B Crlydam Ha HanuMune Ha TakoBsa),
yNpaBfeHNeTo 1 penyTaumaTa Ha CbOTBETHUSA KOHTPAreHT Unm u3nona3BaHe Ha NpUCbOEHUS My
BbHLUEH KpPeaWTEeH PenTuHr; 3. mpocnegsBaHe CTOMHOCTTA M YecToTaTa Ha HEMPUKIYUNIUTE
COENKN C JafeH KOHTpareHT; 4. eXXeOHEBEH KOHTPOJ CMAa3BaHETO Ha 3aKOHOBUTE M MpUETUTE
BbTPELIHN NIUMUTU 3a KOHUEHTpauusi KbM KpeauTeH pucK; 5. nocTosHHO HabntogeHwe Ha
pasBMTMETO W B3aMMOBPbB3KUTE MexXay nasapute W WKOHOMMKATa, KOETO YrecHsiBa
noeHTUMUMpaHEeTO Ha NOTEHUNanHN pUCKoBe OT KOHLIEHTpaLMKM Ha KpeauTeH PUCK (KakTo Ha
HMBO rpyna, Taka u Ha CaMOCTOSATENIHA OCHOBA) 1 haKTOpUTE, KOUTO MM 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
noseonsiBat MAEHTUULUMPAHE Ha KOHLEHTPaLMM Ha KpeauTeH PUCK M PUCK Ha HacpellHaTa
CTpaHa; 2. onpefensiHe Ha BbTPELHW IMMUTU 3a KOHUEHTpauusi Ha KpeauTeH puck, B
CbOTBETCTBME C MHBECTULMOHHMTE UEnNu 1M nonutuka Ha PdoHga, npu HEOOGXOAMMOCT U 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 npecTpykTypmpa no NpeanoxeHve Ha otgen ,YnpaBneHne Ha pucka“, cbrnacyBaHo ¢
oTaen ,YnpaeneHue Ha akTuBmn®.

3. OnepaunoHeH puck — ToBa € Bb3MOXHOCTTa [ia ce peanuaupar 3arybu, CBbp3aHu C rpeLuku
UM HECBBBLPLLEHCTBA B CUCTeMaTa Ha opraHu3auusl, He4oCTaTbYyHO KBanuduLmMpaH nepcoHarn,
HeGnaronpusATHN BbHLUHM CbOMTUA OT HeMHAHCOB XapaKkTep, BKMYUTENHO U MPaBeH PUCK.
OnepaumnoHHUTe puckoBe MoraT Aa 6baat: BbTPELIHN — CBbp3aHu C opraHuM3aumsita Ha paboTaTa
Ha ynpaBnsiBaWoTO APYKECTBO BbB BPb3Ka C YNPaBiEHNETO HA KONEKTUBHUTE MHBECTULMOHHM
CXEMWU M BBHLUHM — CBbP3aHM C MaKPOMKOHOMWYECKM, MOMUTUYECKU U ApYrM dakTopu, KOUTO
oKasBaT W/uUnyu Morat [a okaxaT BIUsiHUE BbpXy AEWHOCTTa Ha YyrNpaBrsiBaLLoTO APYKECTBO BbB
Bpb3Ka C yNpaBreHNeTo Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMM.

[dbnrocpoyHaTa cTpaTterus 3a yrnpasreHne Ha onepaunoHHUA pUCK ce uapasdBa B NpremMaHeTo
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 uspassia B npeanprvemaHe Ha KOHKPeTHU MEPKU 1 pasnpenensHe
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 ynpaBnsiBaWoTO APYXEeCTBO. VHgopmauMoHHaTta cuctemMa Ha WHBECTULMOHHOTO
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 yrnpaBfieHMETO Ha pUCKa, OCbLUECTBSIBAT Ce
PerynsipHn cpeliy 1 ce nogabpxa HenpekbCcHaTa KOMYHMKauus Mexay OTAEeNnHWUTE 3BeHa Ha
ynpaBnsBaLWoTO APYXEeCTBO 3a 0bMsiHa Ha onuT. logabpka ce akTyanHa 6asa gaHHu C
HOpMaTMBHaTa perfaMeHTauusi, nMalia OTHOWEHME KbM AeHOoCTTa Ha G6OpCcoBO TbpryBaHMs
doHa M3non3BaT ce BLHLUHM KOHCYNTaHTU U OpUMAMYECcKa 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 U3XOOALWM MapUYHN NOTOLUM,
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
asnoseTe. YNpaensBawoTo OPYXKECTBO yrnpasnsBa NMKBUOHUS PUCK CbrnacHo [Npasunata 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 Han-mManko 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 NbpBU Mecel, OT rogumHaTa, unum no
npeueHka Ha Y[, ako nasapHuTe obcToaTencTea ro Hanarat. Ypes aHanms Ha YyBCTBUTENHOCTTa
n/vnn Gek-TectBaHe ce M3mMepBa €BEHTYarlHOTO U3MEHEHME Ha CTOWHOCTTa Ha [JajeHa LeHHa
KHUra npy obuyamHm n/vnn n3sbHpeHU yCroBus.

5. PUCK OT KOHLeHTpaunsi — Bb3MOXHOCTTa OT 3aryba nopaau 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
orpaHuyenuara, 3anoxenun 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 nacvBHO ynpasneHve Ha doHaa cnpsMo PedepeHTHus nHaekc — GoHabT creasa
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 (MUHUMWU3MPAKKM pasxoguTe npwu
pebanaHcupaHe Ha noptdenna Ha BT®). Y[ He ce onuTBa Aa NocTuUrHe no-4obpo npeacraBsHe
Ha BT® cnpamo PedepeHTHus nHgekc, 1.e. BT® He npegnpuema akTMBHM NO3ULUMU CMIPSAMO
PedepeHTHMs nHaekc ¢ uen no-gobpo nasapHo npeactaBsHe. 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 npeycraHoBW 3aKyrnyBaHETO 1 06paTHOTO U3KynyBaHe Ha OANOoBe.
MpeoueHkaTta Ha doHAa cblWO MOXe Aa O6bae 3acerHarta. [Npu npoabkaeawm npobnemu ¢
PedepeHTHMs nigekc PoHObT LWe npegnpueMe CbOTBETHU AEUCTBUSA, KOMTO MoraT Aa Hamansat
HeTHaTa CTOMHOCT Ha aktmBute Ha PoHpa. TakmBum cbOUTMA mMoraT Aa 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 onpeaenn cToMHocTTa Ha PedbepeHTHUS MHAOEKC,

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 PecbepeHTHMA MHAEKC € HENNKBUAEH, 3aLL0TO BeYe He ce TbpryBa Ha perynmpaH
nasap;

Vi) KOMNOHEHTN Ha PedepeHTHMA MHOEKC Ca U3NOXEHN Ha NO-BMCOKU TPaH3aKUMOHHU pasxoam
NN NO-BUCOKN TaKCK 3@ 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
[a ce oTpasn HEraTMBHO Ha HeTHaTa CTOMHOCT Ha akTuBMTe 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 MO3ULUN Ha MHOEKCA MOXE da Ce OKaxe
CKBbMO 1 TPYAHO 3a U3nbrHeHue. Y[ Moxe aa n3nonssa oNnTMMU3aLMOHHN TEXHUKN KaTO cenekums
Ha oTAenHu nosuumm ot MHgekca B NponopLumn, KOUTO ce pasnuyasat oT Te3un B MHaekca nnu
OOpU B MHCTPYMEHTU, KOUMTO He ca 4acT oT PedepeHTHMs umHaekc. Ynotpebata Ha Takusa
ONTUMMN3ALMOHHN TEXHUKM MOXe [a YBenuum nocrnensailara rpeluka oT cneaBaHe v ga gosene
00 pasnu4yHo npeactassHe Ha PoHaa crnpsimo PedbepeHTHUS nHaekcC.

11. Opyru puckoBe — nHBectuumntTe 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 ynpaBUTENHWA 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, NPEACTaBANKN TEKYLLIOTO HUBO Ha PUCK, HA KOETO € n3noxeH PoHaa 1 3a TekywmTte
UM NpeaBwXkgaHW HapyleHMsi Ha OrpaHUYeHMsTa, KaTo MO TO3M HavuMH Ce ocurypsiea
npegnpueMaHeTo Ha HAaBPEMEHHU 1 NOAXOAsLWM AENCTBUS; 7. N3BbPLUBA Nperfeq 1 nognomara
opraHusauuaTa u npoueaypute 3a oueHka Ha M3BbHOOpCOBUTE AepuBaTMBMW. 8. KOHTponupa
cnasBaHeTo Ha YycTaHoBeHWTe OT CbBeTa Ha OUpekTopuTe NUMUTM U yBeaoMsiBa Mpu
HagBuLWaBaHe Ha YTBbPAEHUTE NUMUTU Ype3 UINMBbMHUTENHUA OUPEKTOp M Npokypucta. 9.
cnyxutenute B OTAenbT MO ynpaBneHWe Ha pucka TpabBa ga npuTexasaT noaxosilia
KBanudukaumnsa 3a M3MbfHEHWE Ha Bb3NOXKEHUTE UM OEeWMHOCTU. 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 cucmemMmume 3a om4yem u usmepeaHe 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 3@ OLEHKUTE; [) KayeCTBEH U
KONMMYeCcTBEH 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
MaKpOMKOHOMMWYECKNTE NoKa3aTenu Ha pernoHa, B KOWTO MHBECTUPaMeE C LiefT MMHUMU3NpaHe 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 paktopu, okasBally BNngHUE BbPXY MHBECTULMUTE, ynpaBnasaHu ot Y/ ca:

1. MNasapeH puck

a) NUXBEH PUCK - YNpaBnsBaLLoTO APYXECTBO N3Non3ea meToda Ha mogmduumnpaHaTa gopauus,
3a Ja n3Mepu NIMXBEHNS1 PUCK, CBbP3aH C BCAKa LieHHa KHura, 6asmpaHa Ha fiMXBeH NpoLUeHT KaTo
obnvrauun, NMxeeHu cyanu, prYbpcK, 6asmpaHn Ha NMMXBEHU NPOLIEHTU, N ddroybpcK, BasupaHu
Ha obnurauuu.

6) BanyTeH puck - YnpaBnsiBawoTO APYXeCTBO, M3MepBa BaryTHUS PUCK 3a BCAka BanyTa,
pasnu4Ha oT fieB 1 eBpo.
®doHOBLT HE e UHBeCTMparn B Apyra BaryTa OCBeH fneB 1 eBpO KbM Kpas Ha 2025 .

B) LLIEHOBW PUCK - YNpaBnsiBaLloTo APYKECTBO U3MEPBA LIeHOBMS PUCK, CBbP3aH C UHBECTULINM B
UHOMBMAOYArNHU akuuM 4Ype3 ucTopuyeckaTa BONMaTUHOCT Ha LeHata UMM, U3MepeHa 4pes
CTaHOAPTHO OTKIOHEHME.

CucTtemaTa 3a oueHKa 1 ynpaBsreHne Ha pucka nossonsea Ha OTaena no ynpasneHve Ha pucka
Aa Habupa nHpopmaums 1 n3uncnsasa nokasatenute 3a OLeHKa Ha pucka OT KOHLEeHTpauus B
aenHoctTa Ha BT® ,Expat Bulgaria SOFIX UCITS ETF* Ha exegHeBHa 6a3a.

2. KpeanteH puCK 1 pUCK Ha HacpeLlHaTa cTpaHa
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a) KOHTPareHTEeH PUCK - PUCKBLT OT HEU3MbJIHEHNE Ha 3aabiKeHne No AOroBOpy OT HacpeLlHaTa
CTpaHa npv Aeno3npaHe Ha NapuyH 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
nonyyaT HacpeLLHN napuyHu cpeacTea unmM (oMHaHCOBU MHCTPYMEHTU OT KOHTpareHT Ha fgaTaTa
Ha CeTbfMEHT, crneqj Kato Te ca U3MbIHWAW 3ab/DKEHUATa No AadeHW COENnKM KbM TO3M
KOHTpareHT. YNpaBnsBalloTO OPYXEeCTBO WM3MepBa TO3M PUCK Ype3 CTOMHOCTTa Ha BCUYKU
HENPUKNIOYUIY CAENKU C eHa HacpeLlHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTa Ha ynpasnsiBaHUs
nopTdpenn. He ce BKMoYBaT COENKUTE CKIOYEHM NpU ycnoBue Ha ceTbnmeHT DVP (goctaBka
cpeLly nnawiaHe) n Ha nasapu ¢ YHKUNOHMPALL, KNMMPUHIOB MEXAHU3bM.

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

B) MHBECTULMOHEH KpeanTEH PUCK - PUCKBT OT HamarnsBaHe Ha CTOMHOCTTAa Ha MHBECTUUMSTa B
AafeHa AbnroBa LieHHa KHUra nopagu KpeamtHo cboutne npu emMuTeHTa Ha TO3M UHCTPYMEHT.
Llenta Ha YnpaBnsBawoTo OpYXKeCTBO € Ja MOCTUrHe BUCOKO KayecTBO Ha nopTdenna oT
obnvrauun, KaTo crnefBa CTbMKUTE, onucaHu B [NpaBunara 3a oueHka 1 ynpaBfeHne Ha pucka.

DOHADBT HE € MHBEeCTMpar B AbJroBY LEHHU KHUrM npe3 2025 .

Cuctemara 3a oueHKka 1 ynpasneHune Ha pucka nossonssa Ha OTtgena no ynpasfeHne Ha pucka
Aa Habvpa vHdopMauns 1 N34YnCnsBa nokasatenuTe 3a OLeHKa Ha pucka OT KOHLUEHTpauus B
aenHoctTa Ha BT ,Expat Bulgaria SOFIX UCITS ETF* Ha exxegHeBHa 6a3a.

3. OnepaumnoHeH puck

Otoen ,YnpaBneHne Ha pucka” crean 3a Bb3HUKBAHETO Ha PUCKOBE, KOUTO Guxa NoBnnann Ha
HopMarnHaTta onepaTvMBHa AEVHOCT Ha OPY>KeCTBOTO

Bugose onepaunoHeH pUCK:

a) BbTpelwHn puckoBe — pUCKoBe, CBbP3aHy C NepcoHana - HACKO HUBO; TEXHOMOrMYEH PUCK -
HWUCKO HMBO

6) BbHWHM puckoBe - pUCK Ha OBKpbXaBawiata cpeda - HUCKO HUMBO; PUCK OT puU3NYeCcKo
BMELLIATENICTBO - HUCKO HUBO.

Cuctemara 3a oueHka 1 ynpaBneHune Ha pucka nossonsisa Ha Otgena no ynpaBieHne Ha pucka
Aa Habupa nHdbopmauusa U M34ncnsBa nokasaTenuTe 3a OLleHKa Ha pucka OT KOHLeHTpauus B
aenHoctta Ha BT® ,Expat Bulgaria SOFIX UCITS ETF* Ha exegHeBHa 6asa.

4. JInkBngeH puck - npe3 OTYEeTHWUs nepuon YNpaBnsABaLOTO APYXKECTBO CTPUKTHO cneam
N3NCKBAHUATA 3a NMKBUOHOCT 1 cnassa npueTtute [NpaBunarta 3a nogabpkaHe 1 ynpaeneHue Ha
nuksmaHUTe cpenctea Ha ®oHaa. Kbm 29.12.2025 r. HAMaA HapyLLeHWe Ha NMKBUOHOCTTA.

HanuyHu napuyHu cpeactea CToMHOCT B nB. % ot HCA
PasnnawiatenHa cmeTka B NB. 20,019.90 ns. 0.25%
PasnnawaTenHa cmeTka B €BpO 7,174.36 nB. 0.07%

Cuctemarta 3a oueHKka 1 ynpasneHue Ha pucka nossonssa Ha OTaena no ynpasneHne Ha pucka
Aa Habvpa vHdopmauns 1 n3YncnaBa nokasatenure 3a OueHKa Ha pucka OT KOHLEeHTpauus B
aenHocTtTa Ha BT® “Expat Bulgaria SOFIX UCITS ETF* Ha exegHeBHa 6asa.

5. Puck oT KOHUeHTpauusa - YnpaBngasBawoTo APYXEeCTBO crneau CTPUKTHO MHBECTULMOHHAaTa
nonuTUKa N UHBECTULIMOHUTE OrpaHN4YeHnss OTHOCHO nopTdenna Ha oHaa.
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Cuctemarta 3a oueHKka 1 ynpaBrneHve Ha pucka nossonsiea Ha OTaena no ynpaeneHne Ha pucka
Aa Habupa vHdopmauus 1 N34YUCIsiBa NoKasaTenuTe 3a OLEeHKa Ha pucka OT KOHUEHTpauus B
aenHoctta Ha BT “Expat Bulgaria SOFIX UCITS ETF* Ha exxegHeBHa 6a3a.

6. lpewka oT cneaBaHe M AOXOOHOCT

ISIN MUme Ha 6bopcoBo  OuakBaHa rpeLuka PeanusupaHa
TbpryBaH ooHA OT cnegBaHe 3a rpewka oT
2026 r. cnegBaHe KbM
29.12.2025r.
BG9000011163 Expat Bulgaria 0o 10% 2.10%*

SOFIX UCITS ETF

JdoxogHocT Ha

ISIN MUme Ha 6opcoBo  [JoxogHOCT Ha Pasnuka
TbprysaH cooHA BT® 2025 . ;';'gg':c 3a npu
’ cnepgeHe 3a
2025r.
BG9000011163 Expat Bulgaria 26.31% 28.82% (2.51%)

SOFIX UCITS ETF

* PeanuaupaHara rpeLuka oT cneaBaHe e u34yucreHa Bb3 OCHOBa Ha ceagMU4YHU CTOMHOCTU 3a 52
cegmuum, npegxoxaaim 29.12.2025 r.

3a 2026 r. oyakBame rpewikaTa oT cnegeaHe ga He HagxBbpris 10% c ornen Ha orpaHnyeHaTa
ncTopusi Ha Tbproeusi ¢ 6opcoBO TbpryBaHN YOHOOBE Ha Obirapckmsa nasap, CbOTBETHO U Ha
6opcoBo TbpryBaH o “Expat Bulgaria SOFIX UCITS ETF”.

pewkaTa OT crnegpaHe € BOMATUNHOCTTA (M3MEpPEHa 4Ype3 aHyanuanpaHoTo CTaHdapTHO
OTKITOHEHME) Ha pa3nukaTa B goxogHoctra Ha doHoa m Tasm Ha PedepeHTHUst nHoekc 3a
onpeneneH nepuop ot Bpeme. No-H1cka rpellka oT crieaBaHe o3HayaBa no-6nmM3ko cneaBaHe Ha
MHpaekca. ToBa He e CbLLOTO KaTo pasnuka npu cregeHeTo, KOATO € NPOoCTo pasnukata Mexay
poxogHocTTa Ha doHaa n Tasnm Ha PedepeHTHUA MHOEKC 3a onpeneneH nepuog OT BpeMe.
PasnukaTa npu crniegeHeTo nNokasea € Konko npoueHta PoHObT ce e npeacraBui no-gobpe nnm
no-ane ot MHaekca, AokaTo rpelwikata OT CredeHe Moka3Ba MOCTOSHCTBOTO B pasnukaTa B
npeactassaHeTo Ha PoHoa n PedepeHTHUA mHAOekc. [oxoaHOoCTTa Ha WHOEKCA HEe BKIO4Ba
amBnagenTn. [loxogHocTtTa Ha BT® BkntouBa AMBNOEHTM.

Bopuc NonvboB

Puck MmeHnmpkbp
Ha Y[ ,EkcnaTt AceT MeHnopxmbHT EALL

Hukonan Bacunes

M3nbnHUTENEH ANpeKkTop
Ha Y[ ,EkcnaTt AceT MeHnmxmbHT EAL

OaHuen [JoHueB

M3nbnHuTeneH anpekrop
Ha Y[ ,EkcnaTt AceT MeHnmxmbHT EAL



