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roOAMWEH OOKNAA MO YMPABNEHWME HA PUCKA HA BT® ,EXPAT SERBIA BELEX15
UCITS ETF* 3A 2024 r.

Hoknadbm e u3zomeeH cbenacHoO BbmpewHume npasuna 3a yrnpaefieHUe Ha pucka, Kakmo u
HopmamusHama ypedba. Hgpopmayusma 3a 6T® ,Expat Serbia BELEX15 UCITS ETF“ e akmyanHa
kbm 31.12.2024 200. Y/[] ,Ekcnam Acem MeHudxmbHm® EA/L] pa3nonaza ¢ adekeamHa U eghekmueHa
cucmemMa 3a yrnpasefieHue Ha pucka, KOSImo r103807198a Hag8peMeHHO udeHmuguyupaHe Ha pPucKosu
rnokaszamernu, Hadsuwasawu ornpedeneHume ebmpewHu numumu. Cucmemama 3a yrnpaeneHue Ha
pucka e cbobpaszeHa c¢ Oelicmeaujama HopMamueHa ypedba, Kakmo U C 8bmpelwHume Modenu u
memoOdu & Y[ no udeHmugpukayusi, oUeHKa U ynpasreHue Ha puckoseme, Kamo rno3sosisisa cbbupaHemo
u obpabomkama Ha UHopMayuss om ocmaHanume cucmemu, delicmeawiu 8 Y/.

. MHdbopmaumga OTHOCHO UenuTe U NonMTUKaTta BbB Bpb3ka C ynpaBleHUEeTO Ha
pUCKOBETE

A. lMonumuku u npouedypu 3a ynpasrneHue Ha pasfuyHume sudoee puck

MpouechbT No ycTaHOBSABAHETO, yNpaBEHNETO M HabNogaBaHETO Ha PUCKOBETE MMa 3a Len Aa
pedyuvpa BIMSHMETO HA BbHLUHUTE WM BbTPELUHUTE PUCKOBU (DAKTOPU BbPXY WHBECTULMUTE,
BKJIIOYMTESTHO Ha PUCKOBETE, MPOU3TMYALLM OT MakpOMKOHOMMYECKaTa cpeaa.

Mpu ynpaeBneHveTo Ha pucka Ha PoHpa Y[ ,Ekcnat AceT MeHugpxmbHT® EAL, cbrnacHo
onpegeneHvs puckoB npodun Ha doHaa, cu nocTaBa CnegHuTe OCHOBHWU LUenu: MbiHO
dusndecko pennukupaHe Ha PedepeHTHUA WHAOEKC; MoAAbpXaHe Ha HUBO Ha pPUCK,
cboTBeTCcTBaWO Ha PedepeHTHUa mHoekc Ha BTP ,Expat Serbia BELEX15 UCITS ETFY
ONTUMM3ALMSA HA MHBECTULIMOHHUTE pe3ynTaTh, KaTo MUHUMMU3MPA PaBHULLETO Ha rpeLukaTta ot
cnenBaHe Ha VHpekca.

Mpouenoypute 3a oueHKa W YyhpaBneHWe Ha OTAenHUTe BUAOBE PUCK BKMOYBAT:
ngeHTuduLUMpaHe Ha oTaenHUTEe BbHLWHWU U BbTPELWHN AaHHU; naeHTuduumpaHe 1 namepBaHe
Ha pUCKa; KOHKPETHW MEeToAM 3a ynpaBneHwe Ha BCEKU BUO PUCK U OCHOBHU AOMYCKaHWUS u
M3Xo4HW NapameTpu 3a npunaraHeTo Ha usbpaHusa metoa; HabnogaBaHe, OLEHKa M KOHTPOI Ha
pucka; goknagsaHe Ha pucka.

1. MasapeH puck - Bb3MOXHOCTTa fa ce peanuaunpar 3arybu nopagm HebnaronpusaTHU nasapHu
N3MEHEHUS B CTOMHOCTTAa Ha (bMHAHC OBUTE MHCTPYMEHTU. TO3M NasapeH puUCK 3acsara HeTHaTa
CTOMHOCT Ha akTuBute Ha ®oHaa, KOSATO Bapupa B pe3ynTtaT Ha NPOMEHUTE Ha NasapHUTE LEeHU
Ha akuuMTe W Apyrute LEeHHW KHuxa, B Kouto doHAa e uHBecTupan. B cnydanm Ha Bucoka
nasapHa BOMaTMITHOCT, BKMIOYUTEMNHO rofieMn OHEBHW OBWXKEHWs, nNpeactaBaHeTo Ha doHAa
MOXe a Ce OTKIMOHW OT NpeacTaBAHeToO Ha PedepeHTHMA MHAEKC, KOETO Aa [oBeae A0 rpeLuka
oT cnepBaHe Ha NHaekca (“tracking error”). KOMNOHEHTUTE Ha NasapHUSA pUCK ca:

a) NMNXBEH PUCK - PUCKBT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTULMATa B AafeH hmHaHcoB
WHCTPYMEHT nNopaauM MW3MEHEHMe Ha HUBOTO Ha JIMXBEHUTE MpPOUEHTW. YNpaBnsBalloTo
[pyXecTBO u3MepBa INMXBEHMA PUCK Ype3 u3uMcCnaBaHEeTo Ha Awopauus. [opaumsta e
OCHOBHaTa Msipka 3a YyBCTBMTENHOCTTa Ha AafeHa LeHHa KHUra KbM M3MEHEHNETO Ha HMBOTO
Ha nuxeBeHuTe npoueHTwn. Y[l nanonssa mMetoga Ha MoauduumMpaHarta giopaumsd, 3a ga Msmepu
NINXBEHUS PUCK, CBbP3aH C BCSIKA LIEHHa KHUra, 6asnpaHa Ha NUXBEH NPOLEHT kaTo obnurauum,
nuxseHn cyanu, droybpcy, 6asvpaHy Ha NMXBEHW MPOUEHTU, U drovbpcu, GasvpaHu Ha
obnurauunn. Y[ npunara KpatkoCpo4yHa M ObNrOCPOYHa CTpaTeris 3a ynpaBneHne Ha NMxXBeHns
puck. [bnrocpoyHaTta cTpaTerusi 3a ynpasfieHne Ha fNIMXBEHUSA PUCK BKNOYBa onpeaensHe Ha
uenesn CTOMHOCTU Ha YyBCTBMTENHOCTTa Ha nopTdenna KbM M3MEHEHMeTO Ha HMBOTO Ha
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NNXBEHUTE TMPOLIEHTN, CbIMACHO WHBECTULMOHHUTE Lenu U nonutuka Ha dDoxpa.
KpaTkocpoyHata  cTpaTerms  BKMlOMBA  €XeOHEeBHO/eXeceaMUYHO  onpedensiHe  Ha
YYBCTBUTENHOCTTA Ha [JdafeHa LeHHa KHUMra KbM W3MEHEHMETO Ha HUBOTO Ha JIMXBEHUTE
MPOLIEHTWN.

0) BanyTeH puUcK - YnpaBnaABalOTO OPYXECTBO M3MepBa BanyTHUS PUCK 3a BCsika BanyTa,
pasnuyHa OT NeB U eBpO. BanyTHUAT pucK ce M3MepBa 4Ype3 M3MOoSi3BaHe Ha McTopuyeckaTa
BOMATUITHOCT Ha Kypca Ha CbOTBEeTHaTa BarnyTa KbM JieBa U eBpPOTO CMPSIMO HETHaTa BanyTHa
ekcnosmums. KpaTtkocpoyHata cTpaTernsi 3a ynpaBfeHMe Ha BanyTHUS PUCK BKMOYBA crnedeHe
Ha e(peKkTMBHOCTTa Ha NpeanasBaHeTo OT BanyTeH PUCK cnpsimo pasnopenbute Ha MCC 39.

B) LlEHOBU PUCK - PUCKBT OT HamansiBaHe Ha CTOMHOCTTAa Ha MHBECTUUMSTA B fafeH PUHAHCOB
WHCTPYMEHT nopagu HebnaronpusiTHu NpOMeHM Ha HMBaTa Ha nasapHuTe LeHu. bnrocpoyHara
cTpaTerys 3a ynpaereHue Ha LeHOBWUS PUCK BKMYBa: 1. OuUEHKa Ha NpUNoXmmoctTa u
eeKTMBHOCTTa Ha U3non3BaHWTe MeTOAM 3a U3MepBaHe Ha LIeHOBMS pUCK; 2. U3roTBSAHE Ha
npeanoxeHna oo CbBeTa Ha ANpeKTOpUTE Ha yNpaBnsBaLloTO APYXEeCTBO NpW ycTaHOBABaHE
Ha HeobXxoAMMOCT OT MPOMSAHa Ha W3MNon3BaHWTE METOAM 33 U3MepBaHe Ha LEeHOBUS PUCK.
KpaTkocpo4dHa cTpaTerusa BknioYBa uamMepBaHe U aHanusnpaHe Ha nornyvyeHuTe pesynrtaTtu ypes
eQUH OT MNPUMNOXMMUTE 3a CbOTBETHUA Masap Ha LEHHW KHWXa KonuyecTBeHW metoaum: 1.
VMcTopuyecka BONMaTUNHOCT, U3MEPEHA Ype3 CTaHOApPTHO OTKMOHEHue; 2. B-koeduumeHTa KbM
WHOEKCUTe Ha CbOoTBeTHUTe nasapwu; 3. [pu HEBBL3MOXHOCT 3a MpunaraHe Ha Toyka 1. n 2.,
yNpaBNsaBaLLOTO APYXEeCTBO M3Mon3Ba CTaHOApTHOTO OTKMOHEeHWe Ha un3bpaHua WHOEKC Ha
perynupaHusa nasap, Ha KOUTO ce TbpryBaT JafeHuTe akuum Kato 3aMecTuten npu UanocTHUs
aHanus Ha nopTdennuTe.

r) NMUKBUOEH MasapeH pUCK CBbp3aH C Bb3MOXHOCTTa OT 3arybu unu nponycHatu nonau ot
HaNoOXWUTEIHU U NPUHYANTENHU Npodaxbun Ha akTuBM Mpu HebnaronpuaTHM NasapHU yCnoBus
(kaTO HanmpuMep HUCKO TbpCeHe Mpu Hanuumeto Ha cBpbXxnpegnaraHe). Onpegensa ce
MUHUManeH npar OT napu M NapuyHW ekBMBaneHTu B nopTdenna Ha doHAa u ce crneam
e(eKkTMBHOCTTa Ha NPUNOXeHUTe MeTOoAM 3a onpeferisHe Ha NUKBUAHNUS nasapeH pUck.

2. KpeguTeH puck M pUCK Ha HacpellHaTa CcTpaHa — Bb3MOXHOCTTa OT HamansBaHe Ha
CTOMHOCTTA Ha no3vuudatTa B eAvH (PUHAHCOB WHCTPYMEHT MpU HeoyakBaHW cbobutus oOT
KpeOuTeH XapakTep, CBbp3aHW C eMUTEeHTUTEe Ha (UHAHCOBW WHCTPYMEHTW, HacpelyHaTa
cTpaHa no 6opcoBn U M3BBLHOOPCOBWM CAEMKW, KakTO U ObpXaBuUTe, B KOUTO Te uM3BbpLuBaT
aenHocT. KpeguTtHuaT pyuck 6mBa Tpu BMaa:

a) KOHTpareHTEH PUCK € PUCKLT OT HEU3MbIIHEHME HA 3a4bIPKEHUATA OT HacpelHaTa cTpaHa
no n3BbHOOPCOBM caenkn. 6) CEeTbIIMEHT PUCK € PUCKBT, Bb3HMKBALL OT Bb3MOXHOCTTA OHABT
Aa He NOMy4Yn HacpeLLlHW Napu4HU CpeacTBa Unv (PUHAHCOBM MHCTPYMEHTM OT KOHTPareHT Ha
AaTaTta Ha CeTbJIMEHT, Clnef KaTo TOM € U3NMbHWUIM 3a4bIPKeHNATa No AaAeHW CAENKN KbM TO3U
KOHTpareHT. Y1 namepBa 1031 pUCK Ype3 CTOMHOCTTA Ha BCUMYKN HEMPUKITIOYUIN COENKM C eaHa
HacpeLlHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTA Ha ynpaBnsiBaHusi nopTdenn. He ce Bknousat
COENKUTe, CKIFYEHN NpU ycroBue Ha ceTbiMeHT DVP (gocTaBka cpelly nnaiaHe) n Ha nasapm
C (PYHKUMOHMPpALY, KIMPUHTOB MEXaHW3bM. B) WHBECTMUMOHEH KpeaWTEeH PUCK € PUCKbT OT
HamarnsiBaHe Ha CTOMHOCTTa Ha WHBECTUUMSITA B [JafeHa ObnroBa LEHHa KHWra nopagu
KpeauTHO CcbbuTMe npu emuTeHTa Ha To3u WHCTpymeHT. KpeguTHo cbOuTME BKNOYBA
00siBABaHEe B  HECLCTOSITENIHOCT,  HEMMATEeXOCMOCOOHOCT, CblUEeCTBEHA MpoMsHa B
KanuTanoBaTa CTPyKTypa, HamansiBaHe Ha KpeaUTHUS PeUTUHT 1 Ap. Y[ n3BbpLUBa Ka4eCTBEH U
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KONMMYECTBEH KpeauTeH aHanm3 Ha 6asata Ha: aa/ puHaHCOBMTE OTYETUM Ha eMuTeHTa; 66/
KanuTanoBaTa CTpyKTypa Ha eMuTeHTa; BB/ 00e3ne4YeHneTo Ha eMmucusTa, B criyd4auTe koraTo
eMncuaTa e obesneyeHa; rr/ ynpaBneH1MeTo u penytauusta Ha EMUTEHTA.

YnpaBnsiBalloTo APYKECTBO Npunara KpaTkocpodHa U AbrocpodHa cTpaTerus 3a ynpasneHue

Ha KpPeOUTHUST PUCK W pucka Ha HacpewHata cTpaHa. KpaTkocpouHata cTpaTerusi 3a
ynpaBrieHne Ha KpeauTHWS PUCK W pUCKa Ha HacpelyHata cTpaHa BKMo4yBa: 1. Tekywa wu
nocrneasalla OLEeHKa Ha KpeauTHUS PUCK Ha ObNroBUTe (OUHAHCOBW UHCTPYMEHTM B nopTdeiina
Ha doHAa Ype3 KayeCcTBEH W KONMWYECTBEH aHanu3 Ha 6as3ata Ha (PUHaAHCOBWTE OTYETU Ha
emMuTeHTa, obe3neyeHMeTo Ha emMucusita, ynpaeBneHUMETO U penyTauusita Ha eMUTeHTa WUnu
M3MNOMn3BaHe Ha NPUCHOEHUSI My BBHLUEH KPDEAUTEH PENTUHT 3a LeNUTe Ha OLEeHKaTa; 2. TekyLla
M nocrnegpalla OueHKa Ha KpPeauUTHUS PUCK Ha HacpelyHata cTpaHa Mo M3BBbHOOPCOBMU COENKM
nocpeacTBOM KayeCTBEH WM KONMMYECTBEH aHanu3 Ha 6asata Ha (UMHAHCOBUTE OTYETU Ha
KOHTpareHTuTe no M3BbHOOPCOBWM COENKWU, MpPefoCcTaBeHOTO obesnedyeHneTo (B crnyyanm Ha
HanuuMe Ha TakoBa), YyNpaBleHWeTO W penyTauusitTa Ha CbOTBETHUSI KOHTPareHT Wnu
M3MNon3BaHe Ha MPUCHAEHUS My BbHLUEH KpeauTeH PerTuHr; 3. npocreasiBaHe CTOMHOCTTa U
yectoTata Ha HEMPUKIIOYUNUTE COENKA C OafeH KOHTpareHT, 4. exeOHEeBeH KOHTPOr
CNasBaHEeTO Ha 3aKOHOBUTE W NPUETUTE BBTPELUHM NUMUTU 3@ KOHLIEHTpauMsi KbM KpeauTeH
pucK; 5. NMOCTOSIHHO HabniogeHve Ha pasBUTUETO M B3aMMOBPBL3KUTE MeXAy nasapuTe u
MKOHOMMKATA, KOETO yrecHsiBa MAeHTMULMPAHETO Ha NOTEHUMANHM PUCKOBE OT KOHLIEHTpaLMK
Ha KpeauTeH pUCK (KaKTO Ha HMBO rpyna, Taka M Ha CcamoCTosiTeNHa OCHOBa) M (hakTopuTe,
KOWUTO I Npean3BUKBaT.

[bnrocpoyHaTa cTpaTterus 3a yrnpasrneHne Ha KpeauTHUSA PUCK U pUCKa Ha HacpellHaTa cTpaHa

BKIMouBa: 1. usrpaxgaHe Ha afekBaTHU CUCTEMM 3a yrpaBreHne Ha MHdopmMauuaTa, KoUTo ga
nossonsiBaT MAEHTUPULMPAHE Ha KOHLUEHTpauuu Ha KpeduTeH PUCK U PUCK Ha HacpelHaTa
CTpaHa; 2. onpefensHe Ha BbTPEWHU NUMUTU 3@ KOHUEHTpauus Ha KpeauTeH puUcCK, B
CbOTBETCTBME C WHBECTULMOHHMTE Uenu u nonutuka Ha doHga, npy HeOOXOAMMOCT M MO
npeueHka Ha oTtgen ,YnpaBneHuMe Ha pucka“ u otaen ,YnpaeneHue Ha aktumsu®; 3.
npecTpykTypupaHe Ha noptdenna Ha PoHOa B crnyyamte Ha YCTAHOBEH PUCK OT BroLlaBaHe
nnaTexocrnocobHocTTa Ha [JageH eMWUTEHT WM KOHTPareHT wnu rpyna emMuTeHTU wunu
KOHTpareHTu, yCTaHOBEHa NMpeKkoMepHa KOHLLeHTpauusa Ha kpeauTeH puck n ap. MNMopTtdennsT Ha
doHaa ce nNpecTpyKkTypupa no npeanoxeHne Ha otaen ,YnpasneHue Ha pucka“, cbrnacyBaHo c
oTaen ,YnpasneHuwe Ha noptdennmn®.

3. OnepaumnoHeH pUck — TOBa € Bb3MOXHOCTTa a ce peanuaupat 3arybu, CBbp3aHu C rpeLLkm
UM HECLBBLPLUEHCTBA B cUCTEMATa Ha OpraHM3aumsi, He4oCTaTbyHO KBanuduumpaH nepcoHarn,
HeGnaronpuaTHU BbHLUHM CbOMTUS OT HeUHAHCOB XapakTep, BKIHOYUTENHO U NMpPaBeH pUCK.
OnepauunoHHUTE puckoBe MoraT ga O6baaT: BbTPEWHW — CBbp3aHW C OopraHusauuaTa Ha
paboTata Ha ynpaBnsiBallOTO OPYKECTBO BbB Bpb3ka C YMPaBIIEHWETO Ha KOMEKTUBHUTE
MHBECTULMOHHN CXEMW U BBHLUHU — CBbP3aHU C MaKpOMKOHOMMUYECKM, MONMUTUYECKU U OpYru
¢hakTopK, KOUTO OKa3BaT U/MNK MoraT a OKaxaT BMMSHUE BbpXY AEeMHOCTTa Ha ynpaBnsiBaLLoTo
APY>XECTBO BbB BPb3Ka C YNPABIIEHNETO HA KONEKTUBHUTE UHBECTULMOHHN CXEMMU.

ObnrocpoyHarta cTparterus 3a ynpasrneHue Ha onepaumMoHHUS PUCK Ce u3passiBa B NpuemMaHeTo
oT Y[ Ha npaBuna v npoueaypu 3a opraHusauusa Ha genHoctTa Ha BT®, kato ce odopms
nonuTtuka Ha ooHAa, CbrNacHO MHBECTULMOHHUTE Lenu 1n nonuTtuka Ha ®oHaa.
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KpaTkocpouHa cTpaTterus ce nspassea B npegnpvemMaHe Ha KOHKPETHU MepPKU U pasnpeaensHe
Ha OTrOBOPHOCTUTE MO Cra3BaHeTO WM, KaTo SICHO ce AeduHupaT BbTpelHWUTe npasuna
OTHOCHO npaBaTa W 3agblikeHusTa Ha Cnyxutenute, 4ocTbMNa 40 UHAPOPMALNOHHUTE CUCTEMU
n 6a3n p[aHHM Ha  ynNpaBnsaBaWoTO  ApyXecTBo. MHMopMaumoHHata cuctema Ha
WHBECTULMOHHOTO [PY>XECTBO Ce apxmBupa M Ce U3roTBHA npoueaypa 3a Bb3CTaHOBABaHE Ha
paboTocnocobHOCTTa Ha MHOPMaLMOHHaTa cuctema. N3BbpLuBaTt ce perynapHu obyvyeHns Ha
nepcoHarna no TeMu, cBbp3aHn ¢ oMHaHCOBaTa Teopus N NpakTuka u ynpaBneHneTo Ha pucka,
OCbLLEeCTBABAT Ce perynspHu cpewm u ce noaabpxa HenpekbcHaTta KOMYHUKauus mexay
oTAernHuTe 3BeHa Ha ynpasnsBaLwoTo APYXeCTBO 3a obmsaHa Ha onuT. NMogabpxa ce akTyanHa
0asa gaHHM C HOpMaTuBHATa perfiaMmeHTaumsl, MMalla OTHOLIEHWE KbM AeHocTTa Ha 6opcoBo
TbpryBaHua oHa WsnonssaT ce BBLHWHW KOHCYNTaHTU U lopyauMdecka KaHTopa 3a
UMNIeMeHTUpaHe Ha HOPMaTUBHUTE WU3UCKBaHWA CNpsSMO AenHocTTa Ha doHAa, koraTo e
Heobxoaumo.

4. JIkBUOEH pUCK — Bb3MOXHOCTTa OT 3arybu OT HanoXuTenHu npogaxbw Ha akTueu npu
HebnaronpusaTHU NasapHU YCNoBMS 3a NocpellaHe Ha HeovyakBaHO Bb3HWKHANM KPaTKOCPOYHM
3agbiKeHNs Ha 60pcoBO TbpryBaHUs oHA. YNpaBreHNeTo Ha NUKBUOHUSA puck Ha doHaa ce
CbCTOU B aHanm3 Ha 0a3a Ha UCTOPMYECKM AaHHU 3a BXOAALLM M U3XOLALLM MapuU4HM NOTOLM,
CBBbP3aHN C AeNHOCTTa Ha KoNeKTMBHaTa UHBECTULUOHHA cxema. To3n aHanu3 Ha ®oHaa cnyxu
3a onpefernsHe Ha MUHAManNHUSA npar oT Napy M NapuyHU ekBuBaneHTn B nopTdenna my.
®oHOBT € ANbXEH Aa UHBECTUpPa B NIMKBUOHU MPEXBLPASEMU LIEHHU KHUXKA U OPYTU NUKBULAHM
(hUHAHCOBW aKTUBW, KaKTO U a nogabpKa TakaBa CTPYKTypa Ha akTUBUTE W NacuBUTE, KOATO Aa
My NO3BOMsIBa Aa U3MbIHSABA BbB BCEKM MOMEHT 3abIDKEHUsATa U Mo 0b6paTHOTO M3KyrnyBaHe
Ha aanoBeTe. YNpaBnsBalloTO APYXEeCTBO ynpasnsiBa NUKBMAOHUSA PUCK cbrnacHo paBunaTta
3a nogabpxaHe W yrpasneHwe Ha nukeMaHuUTe cpegctBa Ha BT®. [Mpasunarta nocouysat
NpUHUMNUTE N MeToAUTE Ha YnpaBreHue, KakTo M MpaBaTa M 3adbiDKeHudTa Ha nuuarta,
OTrOBOPHW 3a YMpaBrfieHWETO, OTYETHOCTTA U BbLTPELIHUS KOHTPOMN BbPXY MNWKBUMOHOCTTA.
YnpasnaeawoTo APYKECTBO NPoBexaa Hau-Manko BeAHbX roguLIHO CTPeCc-TeCcToBe, CBbp3aHu
C NWKBMOHOCTTa, KOUTO My AaBaT Bb3MOXHOCT Aa oueHu M Habniogasa NUKBUAHUA PUCK Ha
ynpaensiBaHua coHa. N3sbplusat ce Ao 15-To uMcno Bcekn NbpBU MeceL, OT rognHara, unu no
npeueHka Ha Y[, ako nasapHuTe obcTosaTencrea ro Hamnarat. Ype3 aHanus Ha
YyBCTBUTENHOCTTAa U/Mnn Bek-TecTBaHe Ce M3MepBa €BEHTYarnHOTO M3MEHEeHMEe Ha CTOMHOCTTa
Ha JageHa LUeHHa KHuUra npy obuyanHn n/unn n3BbHpeaHn yCrioBus.

5. PrcK OT KOHLEHTpauus — Bb3MOXHOCTTa OT 3aryba nopagu HenpasuiHa aguBepcudpmkaums Ha
€KCMNo3MUMN KbM KIMEHTW, TPYNN CBBbP3aHU KIUEHTU, KIMEHTU OT €OUH U Cbll MKOHOMMWYECKM
oTpacbn unu reorpadcka obnact, unn Bb3HUKHAN OT €4Ha M Cblla OENHOCT, KOeTo MoXe Aa
NPUYMHM 3HAYUTENHM 3aryOn, KakTO M PUCKBLT, CBbP3aH C TONIEMU HEMNPEeKN KpeauTHU
eKkcrnosmumn. 3a orpaHuM4yaBaHeE Ha puUCKa OT KOHLEHTpauus ce M3BbLPLUBA eXedHeBHa
NnpeoLeHKa Ha akTMBUTe, eMucunTe B NopTdenna Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMU U ce
cneaw 3a cnasBaHe Ha orpaHudeHusaTa, anoxenn B SAKNCOMNKA n BbTpellHUTe npasuna.

6. CUCTEMHM pUCKOBE 3aBUCAT OT 0bOLINTE KorebaHus B MKOHOMMKaTa KaTo usano. YI He moxe
Aa Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO ' OTYUTa N ce CbobpassBa C TSX.

7. Puck oT nacusHO ynpasneHue Ha doHaa cnpsMo PedepeHTHus nHaekc — PoHabT cneasa
NbiHO husmyecko pennuknpaHe. CHLOTBETHO YNpaBnsABaWOTO APYKECTBO HAMA Oa NPOMEHS
cbcTaBa Ha BT, ocBeH 3a ga cnegpa 6nu3ko obliaTa AOXOAHOCT Ha PedepeHTHMs MHOEKC,
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OEeNCcTBankMm B Han-gobbp MHTEepec 3a wuHBecTUTopuTe (MUHMMU3MPAWKMA pas3xoguTe npu
pebanaHcupaHe Ha nopTdenna Ha BT®). Y[ He ce onuTBa Aa NocTUrHe No-gobpo npeacraBsiHe
Ha BT® cnpamo PedepeHTHMs mnHaekc, T.e. BT® He npeanpuema akTUBHM MO3ULUK CIPSMO
PedepeHTHNS nHaekc ¢ uen no-4obpo nasapHo npencrassHe. CnegoBaTtenHo BONATUHOCT B
HUBOTO Ha PedepeHTHUA nHaeKkc MoXe Aa AoBeae A0 BOMNATUNHOCT Ha CTOMHOCTTa Ha akTUBUTE
Ha ®oHAaa.

8. PedhepeHTeH MHOEKC — Npu Hanuuve Ha cbOuTue, KoeTo 3acsra PedepeHTHUs nHaekc, Ha
doHOoa MOXe Oa ce HanoXu Aa NpeycTaHOBM 3aKynyBaHETO M OOpaTHOTO W3KynyBaHe Ha
asanose. [peoueHkaTa Ha PoHOoa cbwo MOXe fa Obae 3acerHata. [pu npoabikaBalum
npobnemu ¢ PedepeHTHUsA nHgekc oHOBbT We npeanpueme CboTBETHU AENCTBUSA, KOUTO MoraT
[a HamMansaT HeTHaTa CTOMHOCT Ha akTuBute Ha ®oHga. TakmBu cbOMTMA MoraT ga 6baaT, HO He
ca orpaHuMyeHn camo A0 cnegHuTe:

i) PechepeHTHUAT MHOEKC Ce CMSATA 3a HETOYEH U He OTpassiBa 4eNCTBUTENHU NasapHU
pasBuUTHS;

ii) PecbepeHTHUAT NHAOEKC € CNpsH OT OpraHa, KOMTO ro OpraHn3npa;

iii) To3n opraH He MOXe fa onpegeny CTonHocTTa Ha PedepeHTHUS nHaekc;

iv) TO31 opraH npaBu NpoMeHu BbB hopMynaTta Ha nsdmncneHne Ha PecdepeHTHMsa nHaekc, KouTto
He no3sonsiBat Ha ®oHaa Aa ro criegsa nNpu pasyMHU pasxoau;

V) KOMMOHEHT Ha PedepeHTHUs MHOEKC € HEeNUKBMAEH, 3alloTO BeyYe He ce TbpryBa Ha
perynupaH nasap;

Vi) KOMNOHEHTN Ha PedepeHTHMA MHOEKC ca M3NOXEHM Ha NO-BUCOKU TPaH3aKLMOHHU pasxonu
UM NO-BUCOKM TaKCW 3a CETBLIIMEHT, UMW CREUMPUYHN OAHBYHM OrpaHUYEeHusi, KOUTO He ca
OTpaseHun B NpeacTaBsHETO Ha PedepeHTHMA nHaekc.

9. Puck npu KopropaTuMBHM CLOUTUS — HenpeasuauMyM NPOMEHW OT m3gaTtenst Ha (OUMHaHCOB
WHCTPYMEHT, KOWTO € KOMMNOHEHT Ha MHAaekca, Ha KoprnopaTUBHO Ccbbutne, KOeTo Beve e buno
00aBeHO, Bb3 OCHOBA Ha koeTo e 6a3upan CBOsiTa OLEHKa Ha KOpNopaTUBHOTO CbOUTUE, MOXe
Aa ce 0Tpasn HeraTMBHO Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa, ocobeHo ako PoHALT e
TpeTnpan cboMTNeTo pasnnyHo ot PedepeHTHNS uHOEKC.

10. pewka oT cnegBaHe Ha PecdbepeHTHUA mHaekc (Tracking error risk) — cnegBaHeTo Ha
PedepeHTHNS MHOEKC Ype3 MHBECTUPAHE BbB BCUYKM MO3MLMM HA MHOEKCA MOXE [a Ce OKaxe
CKbNO W TPyAHO 3a M3NblfiHeHWe. Y[ MOXe Ada M3non3sa ONTUMM3AUMOHHM TEXHUKU KaTo
cenekums Ha otaenHu nosuummn ot MHgekca B mponopuumu, KOMTO ce pasnuyaBaT OT Te3u B
MHaekca unv gopu B UHCTPYMEHTU, KOUTO He ca YacT OT PedbepeHTHUA nHaekc. YnotpebaTa Ha
TakmBa ONTUMM3ALMOHHU TEXHUKM MOXEe [a yBenu4uM nocrneapallaTa rpewka oT crieBaHe un ga
JoBeje 00 pa3nuyHo npeactassHe Ha ®oHaa cnpsamMo PedepeHTHMS MHAOEKC.

11. Opyrn puckoBe — mHBecTUUMUTE BbB DOHAA Ca WM3MNOXKEHW HA PUCK OT 3aTBapsiHe Ha
bopcara, NoNUTUYECKN PUCK, BONATUIHOCT, NUNca Ha NUKBMAHOCT Ha bopcarTa.

BE. Cmpykmypa u opeaHu3ayusi Ha omdesa 3a ynpaseHue Ha pucka

OToenbT Mo  ynpaeneHWe Ha pucka [OenctBa He3aBUCUMO OT  ApyruTe oOTgenu B
yrNpaBnsBalLoTO APYKECTBO, OT4YMUTa ce npsko nped CbBeTa Ha OUPEKTOpUTE U UMa CriegHuTe
OTrOBOPHOCTU MO yNpaBrieHNeTo Ha pucka: 1. paspaboTBa 1 nNpunara cuctemara 3a ynpasneHne
Ha pucka Ha BT®; 2. usnbnHsaBa Npasunata W npoueaypuTe NO ynpaBneHWe Ha pucka; 3.
rapaHTupa CbOTBETCTBMETO C 0000peHaTa BbTpeLLHA CMCTEMa 3a OrpaHMdaBaHe Ha pucka Ha
doHpa, BKINHOYUTENHO C HOPMATUBHO ONPELENEHNTE NMMMUTMK 3a CTOMHOCTTA Ha obLlaTa puckoBa
EeKCNno3nuusi 1M pucka Ha HacpelwHaTa cTpaHa. 4. KOHCynTupa YynpaBUTENHMS OpraH Ha
yNpaBfsBalloTO OPYXECTBO OTHOCHO OrnpeaensaHeTo Ha puckoeus npocdmn Ha PoHpa; 5.
AoKnagea pedoBHO Npen yrnpaBUTENHUS OpraH Ha YnpaensiBalWloOTO APYXECTBO M Ha nuuaTa,
OCbLUECTBABALUM HaA30pHM YHKUMM, KOraTo € MPUNOXUMO, OTHOCHO: a) CbOTBETCTBMETO
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MeXAy TEKYyLLOTO HMBO Ha PWUCK, HA KOETO € M3NOXEH YnpaBnsBaHWSAT OT Hero doHpga u
onobpeHuTe pruckoBu Npocunu Ha Tasm cxema; 6) cboTBeTcTBMETO Ha DOoHAA C BbTpellHaTa My
cuctema 3a OrpaHMyaBaHe Ha pucka; B) adekBaTHOCTTa M edeKTMBHOCTTa Ha npoueca 3a
ynpaBrieHve Ha p1cka 1 nocneumanHo nokassaly, Aanv ca npeanpueT NoAXOAsLLN KopUrmpaLlm
MEpKM B CriydauTe, KoraTo ca KOHCTaTUpaHu HegocTaTbUy; 6. JoKnaaBa peAoBHO Npes BUCLLETO
PBKOBOACTBO, MPEACTaBSNKM TEKYLLOTO HMBO Ha PUCK, HA KOETO e u3noxeH doHaa u 3a
TEKYLLUMTE WU NPEABWKAAHN HapYLLEHUS] Ha OrpaHNYeHNsTa, KaTo Mo TO3M Ha4YMH ce ocurypsisa
npeanpyemMaHeTo Ha HaBpPEMEHHW U NOAXOASALWMN AENCTBUS; 7. U3BbPLUBA Npernes 1 nognomara
opraHu3auusita U npoueaypute 3a OLeHKa Ha U3BbHOOPCOBWUTE AepuBaTUBWU. 8. KOHTpONMpa
cnasBaHeTO Ha ycTaHoBeHWTe OT CbBeTa Ha AUPEeKTopuTe NUMUTU U YBEAOMSsIBA MNpw
HagBWLIABaHE Ha YTBbPAEHWUTE NUMUTU YPE3 U3MbIHUTENHUS AMPEKTOP WM MpokypucTa. 9.
cnyxutenute B OTAenbT MO ynpaBlieHWe Ha pucka TpsibBa ga npuTexasaT noaxoasiia
KBanudukaumua 3a M3MNbIHEHWE HA BBL3NOXEHWTE MM AeNHOCTW. YNpaBnsBalloToO APYXKECTBO
ocurypsiea Ha NOCTOSIHHUS OTAEN 3a YNpaBfieHWe Ha pUCcka CbOTBETHUTE NPaBOMOLLUSI U AOCTbLM
[0 usinata nHgpopmauusi, Heo6xoanMM 3a U3MbIIHEHNE HA FOPENOCOYEHNTE PYHKLMN.

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

OtpensT 3a ynpaBJlieHne Ha pUCka Uu3roteA OT4ETU 3a PUCKOBUTE €EKCno3nuuun, BKIo4Ballu
OLUEeHKa Ha OCHOBHUTE PUCKOBe. MeToauTte 3a oueHka ce ceexaaT, 6e3 aa ce orpaHmnmy4aBsart Oo:

a) CTaHOapTHO OTKMAOHEHME (McTopuyeckaTa BOSMATUNIHOCT Ha  KOTMpoBkute); 6)
B-koeMUMEHTBT KbM MHOEKCUTE Ha CbLOTBETHMTE Masapu; B) AOpaunsd Ha MHCTPYMEHTUTE C
dukcnpaHa AOXOAHOCT; T) MOHUTOPWUHI Ha BXOASLUMTE AaHHW, M3MNOS3BaHW 3a OLEHKUTe; A)
Ka4yeCTBEH U KONMYECTBEH KpeauTeH aHan13 Ha 6asaTta Ha PUHAHCOBUTE OTYETU, KanuTanoeaTa
CTPYKTYpa, penytaumsita Ha eMuTeHTa n obe3nevYeHMeTo Ha eMncunaTa; €) aneepcmndmkaumns Ha
noptdenna oT akumm u obnuraumsi 1 HabnogasaHe Ha NMMMUTUTE 3a KOHLIEHTPALMS; XK) aHanman
Ha MaKpPOMKOHOMWYECKUTE NoKasaTenu Ha permoHa, B KOWTO MHBECTUPAME C LieNT MUHUMU3NpaHe
Ha TAXHOTO OTpULATESTHO BRUsSIHME.

ll. NHdopmauna OTHOCHO M3MOM3BaHUTE METOAM 3a OLleHKA Ha BCEKU BWU PUCK, KAKTO
onncaHnme Ha Ha CbOTBETHWUTE BbBLTPELLIHU U BbHLIHW MOKa3aTesln, KOUTO CE B3emMaTt
npeasuna npu npunaraHeTo Ha MmeToda Ha M3SMepBaHe.

PuckosuTe hakTopu, okasBally BiMsSHUE BbPXY UHBECTUUUUTE, ynpaenasaHu oT Y[ ca:

1. MasapeH puck

a) NUXBeH pUCK - YNpaBnsBalloTO APYXEeCTBO M3rnonssa MeToda Ha MoauduumpaHaTa
alopauus, 3a ga nsMepu NIMXBEHUS PUCK, CBbp3aH C BCsKa LieHHa kHura, 6asupaHa Ha nuxBeH
NPOUEHT KaTto obnurauuun, nUXBeHW cyanu, roybpcKu, BasmMpaHM Ha NUXBEHW MNPOLEHTU, U
dtoubpeun, 6asmpaHm Ha obnvraunn.

0) BanyTeH puck - YnpaensBaloTo APYXKEeCTBO, U3MepBa BanyTHWS PUCK 3a BCska BamnyTa,
pasnuyHa oT NeB U eBpO.

®oHOBT € nHBecTnpan BbB PUHAHCOBU MHCTPYMEHTU B CPBOCKM AUHAP OCBEH NIEB U €BPO, KaTo
KbM kpas Ha 2024 r. Ta3u ekcno3uuus npeactaensea 57.40% o1 aktnBuTe Ha doHaa.
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B) LEeHOBU PUCK - yl'lpaBJ'IFlBaLIJ,OTO ApyxXecTBO naMmepBa LUeHoBUA PUCK, CBbP3aH C MHBECTULIMN B
nHonBmnagyanHn akunm 4pel3 Uuctopunyveckata BONMaTUIMHOCT Ha UeHaTa UM, U3MepeHa 4pes
CTaHOapPTHO OTKITOHEHNKE.

Cuctemara 3a oueHKa W ynpasrieHMe Ha pucka nosponsiBa Ha OTaena no ynpaereHue Ha
pucka ga Habupa wuHdopMauus U U3YUCNSBA MoKasaTenute 3a OLeHKa Ha pucka oT
KOHUEeHTpauus B agenHoctTa Ha BT Expat Serbia BELEX15 UCITS ETF* Ha exxegHeBHa 6a3sa.

2. KpeauTeH puck 1 puck Ha HacpelyHaTa cTpaHa

a) KOHTpareHTeH pUCK - PUCKbT OT HEMU3MNbIfIHEHWE Ha 3agblikeHue no [Jorosopu OT
HacpellHaTa cTpaHa npuy genosvpaHe Ha NapuyHu CpeacTea.

CTtorHocTTa Ha nopTdenna, NoanoxKeHa Ha CEeTbIMEHT PUCK KbM Kpasi Ha OTYETHUS nepuoa, e
0.00 %.

0) CeTBIIMEHT PUCK - PUCKBT, Bb3HMKBALL, OT Bb3MOXHOCTTa O0OPCOBO ThbpryBaHu hoHOOBE Aa
He nonyvaTt HacpellHW napudHu cpeactBa UMM PUHAHCOBU WHCTPYMEHTM OT KOHTpareHT Ha
AaraTta Ha CEeTbIIMEHT, crief Kato Te ca U3MbIHUAN 3a0bIDKEHUSTA N0 AafeHU CAENKN KbM TO3M
KOHTpareHT. YNpaensiBawoTo OPYXECTBO M3MepBa TO3M PUCK 4Ype3 CTOMHOCTTa Ha BCUYKU
HEMpUKNIoYMNU caenkn C edHa HacpelwHa cTpaHa KaTto MpoLeHT OT CTOMHOCTTa Ha
ynpaBnsBaHus nopTdenn. He ce BknoYBaT COEMKUTE CKITHOYEHM MPU YCIOBUE HA CETBbIIMEHT
DVP (goctaBka cpelly nnawiaHe) n Ha nasapu ¢ QYHKLMOHMPALL, KIMPUHIOB MEXAHN3BM.

CTtorHocTTa Ha nopTdenna, NoanoxeHa Ha CEeTbIMEHT PUCK KbM Kpasi Ha OTYETHUS nepuoa, e
0.00 %

B) MHBECTULIMOHEH KPEOUTEH PUCK - PUCKBLT OT HaMansBaHe Ha CTOMHOCTTa Ha MHBECTULMATa B
AafeHa AbNroBa LieHHa KHUra nopaav KpeauMTHO CbOWTUE MPU eMUTEHTa Ha TO3U UHCTPYMEHT.
Llenta Ha YnpaBnsiBalloTO OPYXEeCTBO € [a MOCTUrHe BUCOKO Ka4yecTBO Ha noptdeina oT
obnuraumu, KaTo cnensa CTbMNKUTE, onucaHu B MNpaBunaTta 3a oLeHKa 1 ynpaBneHne Ha pucka.

DoHOBLT HE € MHBEeCTUparn B AbfAroBU LEHHU KHUrv npes3 2024 r.

Cuctemara 3a oueHKa W ynpasrieHMe Ha pucka nosponsiBa Ha OTaena no ynpaereHue Ha
pucka ga Habupa wuHdoOpMauus M U3YUCNSBA MoKasaTenute 3a OLeHKa Ha pucka oT
KOHLEeHTpauus B genHocTtTa Ha bT® ,Expat Serbia BELEX15 UCITS ETF* Ha exxegHeBHa 0a3sa.

3. OnepaumoHeH puck

OToen ,YnpaBneHue Ha pucka” cneauv 3a Bb3HUKBAHETO Ha PUCKOBE, KOMTO Ovxa NOBNUSANM Ha
HopManHaTa onepaTuBHa AENHOCT Ha APY>XeCTBOTO

Bugose onepaunoHeH PUCK:

a) BbTpelHn puckoBe — pUCKOBE, CBbP3aHU C MepcoHana - HUCKO HMBO; TEXHONMOIMMYEH PUCK -
HWCKO HMBO

©) BbHWHKM puckoBe - pUCK Ha OBKpbxaBallaTta cpeda - HUCKO HWMBO; PUCK OT (PU3NYECKO
BMELLATENCTBO - HACKO HUBO.

Cuctemara 3a oueHKa W ynpasrieHMe Ha pucka nosponsiBa Ha OTaena no ynpaeneHue Ha
pucka ga Habupa wHdoOpMaums M U3YUCNSBA MoKasaTenute 3a OLeHKa Ha pucka oT
KOHLEeHTpauus B aenHocTtTa Ha bT® ,Expat Serbia BELEX15 UCITS ETF* Ha exxegHeBHa 0a3sa.
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4. JlnkBngeH puck - npe3 OT4YeTHUS nepuod YNpaBnsiBalOTO APYXECTBO CTPUKTHO creau
N3NCKBaHMSATA 3a NIMKBUOHOCT M cnas3sa npuetute lNpaBunara 3a nogabp)KaHe U yrpaBneHne Ha
nukBMaHuTe cpeactea Ha doHaa. Kbm 31.12.2024 r. HAMa HapyLleHne Ha NUKBUAHOCTTA.

HanuyHu napuyHm cpeacTBa CTOMHOCT B €BpO % ot HCA
PasnnawiatenHa cmeTtka B InB. 24 364.91 32.82%
PasnnalwiatenHa cMeTka B €BpO 7257.85 9.78%

Cuctemara 3a oueHka 1 ynpaBneHne Ha pucka no3sonsea Ha Otaena no ynpaereHne Ha pucka
Ja Habupa MHdopMaLMa U U3YUCHsIBa NOKasaTenuTe 3a OLleHKa Ha puUcka OT KOHLEeHTpauus B
aenHoctTa Ha bT® “Expat Serbia BELEX15 UCITS ETF* Ha exxeagHeBHa 6asa.

5. Puck oT KOHUeHTpauusi - YNpaBnsiBalloOTO OPYXXECTBO crnean CTPUKTHO WMHBECTULUMOHHATa
NonuTUKa N MHBECTULIMOHUTE OrpaHNYeHMs1 OTHOCHO nopTtderina Ha doHaa.

Cuctemara 3a oueHka 1 ynpaBneHne Ha pucka no3sonsea Ha Otaena no ynpaereHne Ha pucka
Aa Habupa MHdopMaLMa U U3YUCHIsIBa NOKasaTenuTe 3a OLEHKa Ha puUcka OT KOHLEHTpauus B
aenHoctTa Ha bT® “Expat Serbia BELEX15 UCITS ETF* Ha exxeagHeBHa 6asa.

6. pellka OT cnegBaHe M OXOOHOCT

ISIN Mme Ha 60pcoBO TbpryBaH OuakBsana peluka oT crnegBaHe 3a
rpeLuka oT
¢doHa 2024 .
cnepBaHe 3a
2025r.
BGSRBBEO05183 Expat Serbia BELEX15 0o 10% 3.77%*
UCITS ETF
ISIN Mme Ha 6opcoBo TbpryBaH [oxogHocT [loxogHocT Pasnuka npum
¢doHa Ha BT® Ha MHAOEKC 3a cnepeHe 3a
2024 r. 2024 r. 2024 .
BGSRBBEO05183 Expat Serbia BELEX15 0.28% 30.68% (30.40)%
UCITS ETF

* PeanuanpaHara rpelika ot crefBaHe e U34yncrieHa Bb3 OCHOBa Ha CEAMUYHN CTOMHOCTM 3a 52
cegMmunum, npeaxoxgawm 31.12.2024 r.

3a 2025 r. oyakBame rpelukaTa oT criegBaHe Aa He HaaxBbpnsa 10% c orned Ha orpaHuyeHara
NcTopus Ha Tbproeusi ¢ 6o0pcoBO TbpryBaHn OHOOBE Ha GbNrapckus nasap, CbOTBETHO M Ha
B6opcoBo TbpryeaH ¢oHa “ Expat Serbia BELEX15 UCITS ETF 7.

[pewkaTa OT credBaHe e BONAaTUNHOCTTA (M3MEpeHa u4pe3 aHyanuanpaHoTO CTaHOapPTHO

OTKITOHEHME) Ha pasnukata Mexay roguiiHaTta goxogHocT Ha doHga um roguluHata AoXOoO4HOCT
Ha camus NHaekc. Mo-Hucka rpellka oT cnefBaHe o3HadaBa No-6nmsko criegBaHe Ha MHaekca.
ToBa He e CbLWOTO KAaTO pasnuka Npu CcrneaeHeTo, KOATO € NPOCTO pasnukata Mexagy
poxogHocTTa Ha PoHaoa u Tasm Ha PedepeHTHMS nHOEKC 3a onpeneneH nepuog oT Bpeme.
Pasnukata npu cnegeHeTo nokasea € KONKo npoueHta PoHOBLT ce e npeactaBun no-gobpe nnm
no-3ne ot WMHaekca, gokaTo rpewikata OT crnefeHe MnokasBa NOCTOAHCTBOTO B pasnukata B
npeacraBaHeTo Ha PoHaa u PedhepeHTHUA nHAeEKC.



MpecnaBa KapanBaHcka

Puck meHnoxsp
Ha Y[ ,EkcnaTt AceT MennpxmbHT” EALL

Hukonawn BacuneB

M3nbnHUTEeNneH ANpeKTop
Ha Y[ ,EkcnaTt AceT MennpxmbHT” EALL

DaHuen [JoH4yeB

M3nbnHUTEeNneH ANpPeKTop
Ha Y[ ,EkcnaTt AceT MennpxmbHT” EALL
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