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roAuWEH AOKNALA MO YMNPABIEHWE HA PUCKA HA BT® ,EXPAT CROATIA CROBEX
UCITS ETF* 3A 2024 r.

Joknadbm e uszomeeH cbenacHo BbmpewHume npasuna 3a yrnpassieHue Ha pucka, Kakmo u
HopmamueHama ypedba. Hgopmayusima 3a 6T® ,,Expat Croatia CROBEX UCITS ETF* e akmyarHa
kbM 31.12.2024 200. Y/ ,Ekcrnam Acem MerudxmbHm® EA/] pa3rionaea ¢ adekeamHa u eghekmusHa
cucmema 3a yrnpaesieHue Ha pucka, KOsimo r10380risea HaspeMeHHo udeHmugbuyupaHe Ha puckKosu
rokaszamernu, Hadsuwasawu onpedeneHume ebmpewHu numumu. Cucmemama 3a yrnpassieHue Ha
pucka e cbobpaseHa ¢ delicmeawama HopmamueHa ypedba, Kakmo U ¢ ebmpewHume mModenu u
memodu e Y/[] no udeHmudbukauyusi, OUeHKa U yrnpas/ieHue Ha puckogeme, Kamo [10380/1s8a
cbvbupaHemo u obpabomkama Ha UHghopmayuss om ocmaHanume cucmemu, Aeticmeawu e Y/.

. MHdopmMmaung OTHOCHO LUenuTe U NoNuTUKaTa BbB BPb3kKa C ynpaBieHUEeTO Ha
puckoBeTe

A. lNMonumuku u npouedypu 3a yrpaesrneHue Ha pasnuyHume sudose puck

MpoLechbT No yCTaHOBSIBAHETO, YNpaBNeHMEeTo 1 HabnogaBaHETO Ha PUCKOBETE MMa 3a Lien
Aa pegyuupa BIUSHUETO Ha BbBHIWHUTE W BbTPELIHUTE PUCKOBU (haKTOpyU BbPXY
WNHBECTULMMTE, BKIIOYUTENHO HaA PUCKOBETE, NPOM3TUYALLM OT MaKpOMKOHOMUYecKaTa cpeaa.

Mpn ynpaeneHneTo Ha pucka Ha ®onga Y[ ,Ekcnat Acet MeHnmkmbHT EALL, cbrnacHo
onpegeneHns puckos npocgpun Ha PoHAa, CM NOCTaBs CredHUTE OCHOBHU Lenu: MbiHO
dmsnyecko pennuknpaHe Ha PedepeHTHUS uHOeKC; nogabpXKaHe Ha HMBO Ha pPUCK,
cboTBeTCTBaWO Ha PedepeHTHns mHoekc Ha BT® Expat Croatia CROBEX UCITS ETFY
ONTUMMU3ALMA HA MHBECTULMOHHUTE pe3ynTaTu, KaTo MUHMMU3MPA PaBHULLIETO Ha rpeLukata
oT cnegBaHe Ha VIHOekca.

Mpouenypute 3a OUeHKa W ynpaeBreHWe Ha OTAeNnHUMTEe BWOOBE PUCK BKIHOYBAT:
naeHTuduumMpaHe Ha OTAEeNHUTE BbHLWHM W BbTPEWHU [aHHW; wuaeHTUdUUupaHe u
n3MepBaHe Ha pucka; KOHKPeTHM MeTOAM 3a yrnpaBfieHMe Ha BCEKU BW PUCK U OCHOBHU
AOMycKaHus M U3XOAHW napameTpu 3a npunaraHeTo Ha u3bpaHus meTton; HabnwogasaHe,
OLEHKa M KOHTPOI Ha puUCKa; AOKNagBaHe Ha puUcka.

1. MNasapeH puck - Bb3MOXHOCTTa Aa ce peanuaupaTt 3arydu nopagum HebnaronpusaTHu
nasapHM M3MeHeHWa B CTOMHOCTTa Ha (PMHAHC OBUTE WHCTPYMEHTU. TO3M MnasapeH puckK
3acsara HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAa, KOSATO Bapupa B pe3yntaTt Ha NpoMeHuTe
Ha nNasapHUTe LUEeHW Ha akuuuTe u OpYyrute LeHHW KHuxa, B kouto doHaa e uHBecTtupan. B
cnyyanm Ha BWUCOKa NasapHa BOMaTUMHOCT, BKMIOYUTENHO ronemMu OHEBHU [OBUXEHUS,
npegcraBsaHeTo Ha ®oHaa MOXe [a ce OTKMOHW OT nNpeAcTaBsaHeTo Ha PedhepeHTHUSA nHaekc,
KOeTo fa ooBede Ao rpellka oT cneaBaHe Ha MHaekca (“tracking error”). KomnoHeHTuTe Ha
nasapHus puck ca:

a) NIMXBEH PUCK - PUCKBbT OT HamansBaHe Ha CTOMHOCTTa Ha WHBEecTUuUuATa B gajeH
(PUHAHCOB WHCTPYMEHT Mopagu W3MEHEeHWe Ha HUMBOTO Ha JUXBEHUTE MPOLUEHTW.
YnpasnssawoTo [pyXecTBo M3MepBa NUXBEHUS PUCK Ype3 U3YUCIISABAHETO Ha Alopauus.
[diopaumata e OCHOBHaTa MspKa 3a 4YyBCTBUTENHOCTTA Ha [dajeHa LUeHHa KHUra KbM
M3MEHEHMETO Ha HMBOTO Ha nNuUXBeHUTe npoueHTU. Y[ wu3non3ea MeToda Ha
MoaunduumnpaHaTa gropaums, 3a ga UsMepu NIMXBEHUS PUCK, CBbP3aH C BCSKA LieHHa KHUra,
GasupaHa Ha NUXBEH MPOLEHT KaTo obnuraumm, NUxBeHn cyanu, croybpcen, 6asmpaHn Ha
NNXBEHU MpoueHTU, n droybpcu, 6asmpaHn Ha obnuraumn. Y[ npunara KpaTkocpoyHa u
AbNrocpoyHa cTpaTerns 3a ynpasrieHue Ha nUxBeHus puck. [brrocpoyHaTta crparterns 3a
ynpaBneHne Ha JIMXBEHWs PUCK BKIMOYBA oOnpedensHe Ha UuUeneBuM CTOMHOCTU Ha
YyBCTBUTESHOCTTa Ha nopTdenna KbM U3MEHEHUETO Ha HMBOTO Ha JIMXBEHUTE MPOLEHTH,
CbrMacHO MHBECTUUMOHHUTE Uuenu m nonutuka Ha PoHpa. KpaTkocpoudHata cTpaTerus
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BKIIOYBA €XeOHEBHO/execeqMUYHO onpedensHe Ha YyBCTBUTENHOCTTA Ha AafdeHa LeHHa
KHUra KbM U3MEHEHMETO Ha HUBOTO Ha NUXBEHUTE MPOLIEHTH.

6) BanyTeH puck - YNpaBnsiBawoTo APYXEeCTBO M3MepBa BanyTHWS pPUCK 3a BCska BanyTa,
pasnuyHa OT NEB U eBPO. BanyTHUST puck ce namepsa Ypes M3non3BaHe Ha nctopuyeckata
BONATUMHOCT Ha Kypca Ha CbOTBETHaTa BanyTa KbM JieBa WM €BPOTO CNpsIMO HeTHaTa
BanyTHa ekcrnosuums. KpatkocpoyHata cTpaTtervsi 3a ynpasneHue Ha BanyTHUS PUCK BKIOYBA
crnefeHe Ha epeKTUBHOCTTA Ha NpeanasBaHeTo OT BanyTeH PUCK CNpsSMO pasnopenbuTe Ha
MCC 39.

B) LLEHOBW PUCK - PUCKBLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTULMSTA B AadeH hnHaHCOB
WHCTPYMEHT nopagu HebnaronpusaTHM NPOMEHW Ha HMBATa Ha NasapHUTE LEHMW.
AdbnrocpoyHata cTpaterms 3a ynpaBfieHMe Ha LEeHOBUS PUCK BKMNtouBa: 1. oOueHka Ha
NPUINOXMMOCTTA N e(PEKTUBHOCTTA HA U3MNON3BaHNUTE METOAW 38 U3MEPBAHE Ha LIEHOBUS PUCK;
2. N3roTBsiHe Ha npeanoxexHus o CbBeTa Ha ANPEKTOPUTE Ha YNpPaBrsBaLLOTO OPY>KECTBO
npy ycTaHOBSABaHe Ha HEOOXOOUMOCT OT NPOMSIHA Ha M3MON3BaHUTE METOAMN 3a u3MepBaHe
Ha LeHoBMs puck. KpaTkocpouHa cTpaTtervsi BKMOYBa M3MepBaHe W aHanuanpaHe Ha
nony4yeHuTe pesyntati 4Ype3 eanH OT NPUMOXMMUTE 3a CbOTBETHMS NMasap Ha LEHHU KHUXKa
konunyectBeHn wmetoau: 1. McTtopuyecka BONATUIHOCT, WM3MeEpeHa 4pe3 CcTaHZapTHO
OTKINOHEHKWe; 2. B-koeduumeHTa KbM MWHOEKCUTE Ha CcboTBeTHUTE nasapu; 3. [lpu
HEBBH3MOXHOCT 3a MpunaraHe Ha Todka 1. n 2., ynpaBnaABaWOTO OPY>KECTBO M3MNOn3Ba
CTaHOAPTHOTO OTKMOHEHWEe Ha M3bpaHua WHOEKC Ha perynupaHvs nasap, Ha KOWTO ce
TbpryBaT JafeHUTe akLuMmM KaTo 3aMecTUTeN Npu USNOCTHUSA aHann3 Ha noptgennute.

r) NMUKBMAEH NasapeH PUCK CBbp3aH C Bb3MOXHOCTTA OT 3arybu unu nponycHaTv nomnsu ot
HanoXWUTENHW WNU NPUHYOUTENHM nNpoaaxbu Ha akTMBM npu HebnaronpusaTHUM nasapHU
ycrnoBus (kaTo HanpuMep HUCKO TbPCeHe MpWU HanMYMeTo Ha cBpbxnpeanaraHe). Onpegens
ce MVHUMarieH npar OT Mapy U Napu4HN eKBMBaneHTu B noptdenna Ha PoHaa u ce cneau
eheKTUBHOCTTA Ha NPUMOXEHUTE METOAM 3a onpeaernsiHe Ha NTMKBUAHUS NasapeH pUck.

2. KpeauTeH pUCK U pPUCK Ha HacpelliHaTa CTpaHa — Bb3MOXHOCTTA OT HaMansiBaHe Ha
CTOMHOCTTa Ha no3vuusitTa B eguH (OMHAHCOB WHCTPYMEHT NMpY HeovakBaHU CcbOWUTUS OT
KpeauTeH xapakTep, CBbp3aHW C eMUTEHTUTE Ha (PUHAHCOBW WMHCTPYMEHTM, HacpelyHaTa
CTpaHa no 6opcoBM M M3BBLHOOPCOBM CAENKM, KaKTO U ObpXaBUTe, B KOUTO T€ M3BbPLUBAT
AenHocT. KpeantHnaT puck 6usa Tpu Buaa:

a) KOHTPareHTEH PUCK € PUCKBT OT HEM3MbJIHEHME Ha 3a4b/MKEHUsITA OT HAacpeLHaTa cTpaHa
no u3BbHOOPCOBM caenku. 6) CeTbIIMEHT PUCK € PUCKBT, Bb3HMKBALL OT Bb3MOXHOCTTA
®oHABT Aa He MOMyYWM HacpeLHW NapuyHWM cpeactsa UnM (PUHAHCOBM WHCTPYMEHTU OT
KOHTpareHT Ha AataTa Ha CeTb/IMEHT, crnepj KaTto TOM € U3NbIHWUI 3aabiKeHaTa No AaaeHu
CAENKM KbM TO3U KOHTpareHT. Y[l m3mepBa TO3M PUCK Ype3 CTOMHOCTTA Ha BCUYKM
HEMPUKNIOYMIM COENKNW C efHa HacpelwHa CcTpaHa KaTo MNpOUEeHT OT CTOMHOCTTa Ha
ynpasnaBaHusa nopTdenn. He ce BkMoYBaT CAEMNKUTE, CKIOYEHN NPU YCIOBUE HA CETBbIIMEHT
DVP (mocTaBka cpelly nnawiaHe) n Ha nasapu ¢ OyHKLUNOHMPALL, KITMPUHIOB MEXaHU3BbM. B)
WNHBECTULIMOHEH KPEAUTEH PUCK € PUCKBT OT HaMansBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B
AafieHa obNroBa LeHHa KHUra nopagm KpeanTHo cboutme Nnpy eMUTEHTa Ha TO3U MHCTPYMEHT.
KpeoutHo cbbuTMe BKMOYBa 00sBABaHE B HECBHCTOATESNHOCT, HEennaTeXxoCrnocoBHOCT,
CblUeCcTBEHa NpOMsiHa B KanutanoBaTa CTPYKTypa, HaMansiBaHe Ha KPeAUTHUSA PEUTUHT 1 Ap.
Y[ n3bpLuBa Ka4eCTBEH N KONMMYECTBEH KpeauTeH aHanu3 Ha 6asaTa Ha: aa/ uHaHcoBUTE
OT4eTU Ha emuTeHTa; 66/ kanuTanoBaTa CTpPykTypa Ha emuTeHTa; BB/ 0be3nevyeHneTo Ha
emMucuaTa, B CnydamTe Korato eMucusita e obesnedeHa; rr/ ynpaBneHMeTo n penytaumaTa Ha
eMUTeHTa.
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YnpaBnaBalloTo [ApYXeCTBO rpurara KpaTKOCpOYHa W ObNrocpoyHa cTpaTerus 3a
ynpaBneHne Ha KpeauTHUS PUCK U pUcKa Ha HacpeLlHaTa ctpaHa. KpatkocpoyHaTa ctparerus
3a ynpaBfieHne Ha KpeauTHUSA PUCK M pUCKa Ha HacpelyHaTta cTpaHa BkmwouyBa: 1. Tekywa u
nocnefBalla OLEHKa Ha KpeauTHUS PUCK Ha AObMAroBuTe (OUHAHCOBM WHCTPYMEHTU B
noptgenna Ha PoHaa Ypes KayeCTBEH U KONMMYECTBEH aHanun3 Ha 6asarta Ha bmMHaHcoBUTE
OTY4ETU Ha emuTeHTa, obesnevyeHMeTo Ha eMucusiTa, ynpaBfeHUeTo W penyTaumsTa Ha
eMUTEHTa WM M3NON3BaHe Ha NPUCBHAEHUS My BBbHLUEH KpeauTeH PEerTUHr 3a uenuTe Ha
OLUEeHKaTa; 2. Tekyla 1 nocnegsalla oueHka Ha KpeguTHUS PUCK Ha HacpellHaTta cTpaHa no
N3BbHOOPCOBM COENKM MOCPEACTBOM KayeCTBEH W KONMWYECTBEH aHanu3 Ha 6Gasarta Ha
MHaAHCOBUTE OTYETM HA KOHTpareHTMTe Mo M3BBLHOOPCOBM CAENKW, NPeLoCTaBEHOTO
obesneyeHneTo (B criydarM Ha HanuMyue Ha TakoBa), YNpaBfeHWeTO M penyTaumsita Ha
CbOTBETHUSA KOHTPAreHT Unn n3non3saHe Ha NPUCbOEHUS MYy BbHLUEH KpeaUTeH PenTuHr; 3.
npocnegsBaHe CTOMHOCTTa U YecToTaTa Ha HENPUKITIYUNNTE CAENKM C AaAEH KOHTPareHT; 4.
eXeQHEeBEH KOHTPOS CnasBaHETO Ha 3aKOHOBUTE W MNPUETUTE BbTPELWHUM NUMUTU 3a
KOHLEHTpaumMss KbM KpeauTeH puckK; 5. MNOCTOAHHO HabniogeHne Ha pasBUTMETO U
B3aMMOBPbB3KUTE MEXAY Nasapute U MKOHOMMUKaTa, KOETO YrecHABa MaAeHTUULMPaHETO Ha
NOTEHLMANHN PUCKOBE OT KOHLEHTpaLUUnN Ha KpeauTeH pUCK (KaKTO Ha HMBO rpyna, Taka 1 Ha
CaMOCTOsiITENTHA OCHOBA) 1 (bakTopuTe, KOUTO MM NPean3BUKBAT.

[ObnrocpoyHata cTpaTerus 3a ynpasrieHMe Ha KpeOUTHUS PUCK M puUcka Ha HacpellHaTta
CTpaHa BKko4Ba: 1. nsrpaxgaHe Ha agekBaTHM CUCTEMM 3a yNpaBrieHMe Ha UHopMaLmaTa,
KOUTO [a no3BonsiBaT MaeHTUMUMpaHe Ha KOHUEHTpaLMM Ha KpeguTeH PUCK U PUCK Ha
HacpellHaTa cTpaHa; 2. onpegensHe Ha BbTPELHN NIMMUTK 3a KOHLUEHTpauus Ha KpeauTeH
PUCK, B CbOTBETCTBME C MHBECTULIMOHHUTE LIENU 1 NonuTtuka Ha doHaa, npm HeobXoaMMOCT n
Nno npeueHka Ha oTtden ,YnpaBneHue Ha pucka“ n otaen ,YnpaeneHne Ha aktueu®, 3.
NpecTpykTypupaHe Ha nopTdenna Ha PoHaa B cnyyauTe Ha yCTaHOBEH PUCK OT BrioLlaBaHe
nnaTexocnocobHOCTTa Ha AadeH EMWUTEHT WM KOHTpareHT WAW rpyna eMUTEHTU Wnu
KOHTpareHTn, ycTaHOBEHa NpeKkoMepHa KOHLEHTpaUns Ha KpeauTeH puck n ap. NopTtdennsT
Ha ®doHOoa ce npecTpykTypupa MO MpPeanoXeHuwe Ha oThen ,YnpaereHue Ha pucka“,
cbrnacyBaHo ¢ oTAen ,YnpasreHue Ha nopTdennun®.

3. OnepaumroHeH p1cK — ToBa € Bb3MOXHOCTTA [ia Ce peanuavpart 3aryou, CBbp3aHu C rpeLUKku
WM HECbBbLPLUEHCTBA B CUCTEMaTa Ha oOpraHusauusi, HegoCTaTbyHO KBanuduuMpaH
nepcoHan, HebnaronpuaTHU BbHLWHU CbOUTUS OT HE(MHAHCOB XapakTep, BKMYUTENHO U
npaBeH puck. OnepauMoHHWTE puUckoBe MoraT Aa ObpaT: BbTpPeWwHW — CBbp3aHu C
opraHu3auusitTa Ha paboTtaTa Ha ynpaBnsBaLLlOTO APYKECTBO BbB Bpb3ka C YNpaBreHNeTo Ha
KONEKTUBHUTE WHBECTULMOHHM CXEMW W BbHWHM — CBbP3aHW C MaKPOUKOHOMMUYECKM,
NONUTMYECKU U OpYyrn hakTopu, KOUTO OKasBaT W/UNK MoraT ga okaxkaT BNUsiHME BbpXy
AENHOCTTa Ha ynpaBnsiBalLOTO APYKECTBO BbB Bpb3Ka C YNPABMEHMETO HA KONMEKTUBHUTE
WNHBECTULIMOHHMN CXEMMU.

ObnrocpoyHaTta cTpaTerMsi 3a yrpaerieHMe Ha onepauuoHHUS pPUCK ce wu3pasdBa B
npuemaHeTo oT Y1 Ha npasuna v npouenypuv 3a opraHnsauusa Ha genHocTtTa Ha BT®, kato ce
odopMsi NOANTMKA Ha POHAA, CbIMACHO MHBECTULMOHHMTE Lienn 1 nonutnka Ha ®oHga.

KpaTkocpoyHa cTpaTerMss ce u3passiBa B npearnpuMemMaHe Ha KOHKPETHU Mepku U
pasnpefensiHe Ha OTFTOBOPHOCTUTE MO Cna3BaHEeTO UM, KaTo SICHO ce AedUHMPAT BbTPELLHUTE
npaBuna OTHOCHO MpaBaTa W 3agbiDKeHUsiTa Ha  cryxuTenuTe, [ocTbna Ao
MHOPMALIMOHHUTE  cUCTEMUM U Gasnm  JaHHM  Ha  YNpaBMsiBaWOTO  APYXKECTBO.
NHdopmaumnoHHaTa cuctema Ha MHBECTUMUMOHHOTO OPY)KECTBO Ce apxvBMpa U ce U3roTes
npouenypa 3a Bb3cTaHOBsIBaHe Ha paboTocnocobHoCTTa Ha MHOpMaLMOHHaTa cucTema.
N3BbpluBaT ce perynsipHn obyy4eHust Ha nepcoHana no TeMu, CBbp3aHu C UHaHcoBaTa
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TEopMs M MpaKkTUKa U ynpaBrieHNeTO Ha puUcka, OCbLLECTBSBAT Ce PeryrsipHyM CpeLwn u ce
MoAaabpKa HenpekbcHaTa KOMYHUKaUMs Mexay OTAEnHWTe 3BeHa Ha YnpaBnsiBalloTo
ApyxectBo 3a obmsiHa Ha onuT. lMopgabpka ce akTyanHa 6asa AaHHW C HopmaTMBHAaTa
pernamMeHTauusi, Mmalia OTHOLUEHWEe KbM [eHocTTa Ha OGopcoBO TbpryBaHUs OHA
N3non3eaT ce BBLHLIHM KOHCYNTaAHTU W lOpPUAMYECKA KaHTOpa 3a MMMSIEMEHTUMpaHe Ha
HOpMaTUBHUTE U3NCKBAHUS CMPSIMO AelHocTTa Ha dPoHaa, koraTo € HeoBXoAMMO.

4. NNkBMOEH PUCK — BB3MOXHOCTTa OT 3arybu OT HaNoXUTENHU Npoaaxou Ha akTMBM npu
HeGnaronpusiTHX Na3apHX YCroBKs 3a NocpeLlaHe Ha HeoYaKBaHO Bb3HUKHAMM KPaTKOCPOYHM
3aabImkeHust Ha 60pCcoBO TbpryBaHMs oHA. YNpaBneHNeTo Ha NUKBMAHMS puck Ha doHaa ce
CbCTOM B aHanNun3 Ha 6a3a Ha UCTOPUYECKM AaHHM 3a BXOASILUM W U3XOASLUM NAPUYHWN NOTOLN,
CBbp3aHM C OEMHOCTTa Ha KONEeKTMBHaTa MHBECTMLMOHHa cxema. To3u aHanu3 Ha doHaa
CNY>XU 3a onpefensiHe Ha MYHUMarnHUs Npar oT Napu 1 Napyv4HU ekBMBanNeHTn B nopTtdenna
My. QOHOBLT € ANbXeH Aa UHBECTUpPa B NMMKBUAHW MPEXBBbPISEMU LEHHU KHMXKA U OpYru
NMUKBUOHW (DMHAHCOBM aKTMBW, KakTO M Aa nogabpXa TakaBa CTPYKTypa Ha akTuBUTe U
nacuBuTe, KOSITO @ My NO3BOMsSIBa [Aa U3MbJIHABA BbB BCEKM MOMEHT 3abIDKEHMSATA CU MO
0bpaTHOTO M3KynyBaHe Ha AAMOBETE. YNpPaBnsBalLOTO APYXECTBO YNpaBnsiBa NMKBUOHUS
pyck cbrnacHo MNpaBunarta 3a nogabpkaHe 1 ynpaBneHue Ha NUKBUAHUTe cpeacTea Ha BTO.
MNpaBunaTa nocoyBaT MNPUHUMNUTE M METOAMTE Ha YynpaBleHue, KakTo W npaBaTta U
3a4bIPKEHUSITA HA NnLaTa, OTTOBOPHU 3a YNPaBlEHNETO, OTYETHOCTTA U BbTPELLHNSI KOHTPO
BbPXY NMKBUAHOCTTA. YNpaBnsBalloTO APYXKECTBO NPOBEXAa Haln-Manko BeOHBX roauLHO
CTpec-TecToBe, CBbp3aHuW C NMKBUOHOCTTA, KOMTO My [AaBaT Bb3MOXHOCT Aa OLEeHU U
HabntogaBa NMKBUAHWS PUCK Ha ynpaBnsBaHus doHa. N3BbpLluBaT ce Ao 15-To yMcno Bceku
NbpBU MeceL, OT roguHaTa, Unu no npeueHka Ha Y[, ako nasapHute obcTosiTencrea ro
HanaraT. Ypes aHanus Ha 4yBCTBUTENHOCTTa U/Unn Gek-TecTBaHe ce 3MepBa EBEHTYaNHOTO
N3MEHeHNe Ha CTOMHOCTTa Ha [JafeHa LeHHa KHUra npv obuyaHu WU/unn mnsBbHPEeOHW
yCcrnoBusi.

5. Puck oT KOHUEHTpaumsa — Bb3MOXHOCTTa OT 3aryba nopaau HenpasunHa gueepcudukaumns
Ha €eKCrno3uuMM KbM KIMEHTW, TPYynn CBbP3aHU KIMEHTW, KIMEHTM OT eAuH U Cbly
MKOHOMWYECKN OTpachil unm reorpadpcka obnact, nn Bb3HWKHaM OT e4Ha U Cbllia AeHOCT,
KOETO MOXe Aa NPUYMHWU 3HAYUTENHWU 3arybu, KakTo U pUCKbT, CBbP3aH C rofieMu Hemnpeku
KpeauTHU ekcno3vumi. 3a orpaHMyaBaHe Ha pucka OT KOHLUEHTpauus ce M3BbpLuBa
eXxegHeBHa MNpeoueHKka Ha akTuBuTe, emMucumte B nopTdenna Ha KONeKTUBHUTE
WHBECTULMOHHM CXEMW 1 CE CNeam 3a cra3BaHe Ha orpaHuyeHusnTa, 3anoxexdn 8 3OKNCOMKA
N BbTPELLUHUTE NpaBuna.

6. CncteMHm puckoBe 3aBUCAT OT 0bLmnTe KonebaHns B MIKOHOMUKaTa KaTo usano. Y[ He moxe
Aa Bnvsie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYUTa U Ce CbobpassaBa C TAX.

7. Puck oT nacueHo ynpasneHue Ha ®oHaa crnipamo PedepeHTHUs nHaekc — PoHabLT cnensa
MbAHO u3nyecko pennukupaHe. CbOTBETHO YNpaBnsiBaLLOTO APYXECTBO HAMA Aa NPOMEHS
cbceTaBa Ha BT®, oceeH 3a ga cnegea 6nm3ko obuata A4oxoaHOCT Ha PedhepeHTHUS nHaekc,
OEeNCcTBankn B Han-g4obbp WHTEpPEec 3a MHBECTUTOpPUTE (MUHUMU3MPANKN pasxoguTe npu
pebanaHcupaHe Ha nopTdenna Ha BTP). Y[l He ce onutBa ga NOCTUrHe no-gobpo
npencrtassaHe Ha BT® cnpamo PecdepeHTHUs mnHaekc, T.e. BT® He npeanpuema akTUBHU
nosvumm cnpsmo PedepeHTHMA uHOeKC C uen no-gobpo nasapHo npeacTaBsiHe.
CnepoBaTternHo BONaTUNHOCT B HUBOTO Ha PedepeHTHMs uHOEKC MOXe fa gosefe Ao
BOMATUIHOCT HA CTOMHOCTTa Ha akTMBuTe Ha PoHaa.

8. PedhepeHTeH nHOEKC — Npy Hanuyne Ha cbbutne, KoeTo 3acsara PedepeHTHUA NHAEKC, Ha
doHOa MOXe [a ce Hanoxu fa npeycTaHOBM 3akyrnyBaHeTo M obpaTHOTO W3KynyBaHe Ha
asnose. [NpeoueHkaTa Ha PoHaa cbWo Moxe Aa 6bae 3acerHarta. [Npu npoabmkaBalm
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npobnemn ¢ PedepeHTHMa nHaekc PoHObT We npegnpuemMe CbOTBETHU OENCTBUS, KOUTO
MoraT Aa HamanaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHpa. TakmeBu cbbuTMs morat ga
6baaT, HO He ca orpaHUyeHn camo A0 criegHuTe:

i) PedhbepeHTHUAT NHOEKC ce CMsATa 3a HETOYEH U He OTpassiBa 4ENCTBUTENHN NasapHu
pasBuUTUS;

ii) PedbepeHTHMAT MHOEKC € CNpsH OT OpraHa, KOMTO ro OpraHn3npa;

iii) TO31 opraH He MoXxe fa onpeaenu cToMHocTTa Ha PedbepeHTHMSA MHAEKC;

iv) TO31 opraH npasu NPOMeHM BbB popMyraTta Ha usdncneHne Ha PedepeHTHus nHaekc,
KOUTO He nossonseaT Ha PoHAa Ada ro crnefsa Npu pasyMHU pasxoau;

V) KOMMOHEHT Ha PedepeHTHUs MHOEKC e HenuKBUOEH, 3alloTO Beye He ce TbpryBa Ha
perynupaH nasap;

Vi) KOMMNOHEHTN Ha PecbepeHTHNSI MHAEKC Ca U3NOXEHW Ha NO-BUCOKM TPAH3aKLMOHHN pasxoam
WUNN NO-BMCOKN TaKCK 3a CETBIMEHT, U CneunuyHn AaHbYHU OrpaHUYeHns, KOUTO He ca
OTpaseHun B NpeacTaBaHeTo Ha PedhepeHTHUA MHAEKC.

9. Puck npu kopnopatMBHM CbOUTUA — HENPEABMAMMM NPOMEHN OT n3gartenst Ha PUHaHCOB
WHCTPYMEHT, KOMTO € KOMMNOHEHT Ha MiHaekca, Ha kopnopaTUBHO CbOUTHE, KOETO BeYe e Buno
005s1BEHO, Bb3 OCHOBA Ha KOeTo e 6a3npan CBOsiTa OLLEeHKa Ha KOPNopaTUBHOTO CbOMTUE, MOXE
Aa ce 0Tpasu HeraTMBHO Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha doHaa, ocobeHo ako PoHaBLT
e TpeTmpan cbbuTneTo pasnuyHo ot PedpepeHTHNS nHaekKc.

10. pewka ot cnegBaHe Ha PedepeHTHUA nHaekc (Tracking error risk) — cnegBaHeTo Ha
PedepeHTHWs nHaekc Ypes MHBeCTUpaHe BbB BCUYKM NO3ULMM HA MHOEKCa MOXeE [a Ce OKaxe
CKbNO M TPyOHO 3a u3nbrHeHwe. Y[ mMoxe Aa M3nornssa ONTUMU3AUMOHHW TEXHUKU KaTo
cenekuns Ha OTAernHW nosvumu oT VMiHaekca B nNpornopuuun, KOUTO ce pasnuyasaTt OT Te3un B
MHaekca nnm gopu B MHCTPYMEHTU, KOMTO HE ca vacT oT PedepeHTHMs nHaekc. Ynotpebarta
Ha TakmBa ONTUMM3ALMOHHN TEXHUKN MOXE [a yBenu4yn nocrnensaliaTa rpellka oT cnejsaHe
W ga nosede Ao pasnuyHo npeactaBsHe Ha PoHaa cnpamo PedhepeHTHUA NHOEKC.

11. Opyrn puckoBe — mHBecTUuMuTe BbB DOHOA Ca U3NOXEHUM Ha PUCK OT 3aTBapsHe Ha
BopcaTa, NoNUTUYECKM PUCK, BOMATUITHOCT, NMnca Ha NMKBUOHOCT Ha 6opcara.

B6. Cmpykmypa u opeaHu3sayusi Ha omoena 3a yrnpas/ieHue Ha pucka

OToenbT No ynpaBreHWe Ha pucka AencTBa Hes3aBUCUMO OT Apyrute oTaenu B
yNpaBnsiBalLLOTO APYXECTBO, OTYUTa ce Npsiko npen CbBeTa Ha ANPEKTOPUTE N UMa CrieaHuTe
OTrOBOPHOCTM MO YynpaBneHWeTo Ha pucka: 1. paspaboTBa M npunara cuctemarta 3a
ynpaBneHue Ha pucka Ha BT®; 2. uanbnHsBa npaeBunarta v npoueaypuTe no yrpasneHue Ha
pvcka; 3. rapaHTupa CbOTBETCTBMETO C 0400peHaTa BbTPELLHA CcTeMa 3a orpaHMyaBaHe Ha
prucka Ha doHAa, BKIOYUTENHO C HOPMATUBHO OMNpedeneHuTe NUMUTKU 3a CTOMHOCTTa Ha
obLLaTa pMckoBa eKCNo3nUUs U pUCKa Ha HacpelHaTa cTpaHa. 4. KOHCyNnTMpa yrnpaBUTENHUS
opraH Ha ynpaBnsABaLLlOTO APYXECTBO OTHOCHO OMNPEAEeNisiHETO Ha PUCKOBMSA Npodun Ha
doHaa; 5. AoknagBa peaoBHO MNpen YyNpaBUTENHUS OpraH Ha ynpaensiBalLloTO APYXKECTBO U
Ha nuuaTta, OCbLUEeCTBABALUM HaA30pHU YHKUMM, KOraTo € MPUINOXMMO, OTHOCHO: a)
CbOTBETCTBUETO MEXAY TEKYLLOTO HUBO Ha PUCK, HA KOETO € U3NOXKEH YNPaBnsiBaHUAT OT HEro
doHpa 1 ogobpeHnUTe pPUCKOBKU Npodunn Ha Tasn cxema; 6) cboTBeTCTBMETO Ha doHAaa c
BbTpELLHaTa My cUCTeMa 3a OrpaHu4YaBaHe Ha pUcka; B) adekBaTHOCTTa M e(PEKTUBHOCTTA Ha
npoueca 3a ynpaBreHWe Ha pucka M nocrneuuanHo Mokasgal, danu ca npeanpueTu
MOAXOASALLUM KOpUrMpaly MeEpKU B CriyyauTe, KoraTo ca KOHCTaTMpaHu HedocTaTbuu; 6.
[AoKnaaBa peaoBHO Npef BUCLLETO pbKOBOACTBO, NPEACTaBANKA TEKYLLIOTO HUBO Ha PUCK, Ha
koeTo e mnanoxeH ®oHaa U 3a TeKyLMTe UNK NpeaBMKaaHN HapyLLEHMS HA OrpaHUYeHUsTa,
KaTo Mo TO3M HaYMH Ce ocurypsisa NpPeanpUeMaHeTo Ha HaBPEMEHHU M NoaxoasLM AEACTBUS,
7. u3BbplBa nperneg W nognomara opraHusauusita M npoueaypute 3a oOueHka Ha
n3BbHOOPCOBUTE AepuBaTMBU. 8. KOHTPONMpPa cnas3BaHeTo Ha ycTaHoBeHWTe OoT CbBeTa Ha
AVpEKTOpUTE NUMUTU U yBedOMsIBA NPV HafBulLIaBaHe Ha YTBbPAEHUTE NUMUTU 4Ypes
N3NbIHUTENHUS OMPEKTOP M npokypucta. 9. cnyxutenute B OTAenbT Mo ynpasneHue Ha
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pucka TpsibBa Aa npuTexaBaT NMoAXOAsLla KBanndukauus 3a U3NbfIHEHWE HA Bb3NOXEHUTE
UM OeNHOCTU. YNpaBnsiBaLLOTO APYKECTBO OCUTYpsiBa Ha NMOCTOSIHHMSA OTAEN 3a ynpaBneHne
Ha pucka CbOTBETHUTE MPaBOMOLUMS M OOCTbN A0 Usnata uHdopmauums, Heobxoaumm 3a
N3MbIIHEHNE HAa ropernocoYeHNTe PYHKLNUN.

B. O6bxeam u xapakmep Ha cucmemume 3a om4yem U U3MepsaHe Ha pucka

OTaenbT 3a ynpaBrieHUe Ha pucka U3roTBSA OTYETU 3a PUCKOBUTE EKCMO3WLUM, BKIHOYBALLM
OLIeHKa Ha OCHOBHUTE puckoBe. MeToauTe 3a oLeHKa ce ceexaar, 6e3 aa ce orpaHMyaBar [o:

a) CTaHOapTHO OTKNOHeHMEe (McTopuyeckaTa BOMATUNHOCT Ha KoTupoBkuTe); ©6) B-
KOEUUNEHTBT KbM MHOEKCUTE Ha CbOTBETHWUTE nas3apw; B) AlOpauMs HA UHCTPYMEHTUTE C
dukcnpaHa LOXOAHOCT; I) MOHUTOPUHI Ha BXOAAWMTE AaHHW, U3MNON3BaHU 3a OLEHKUTE; A)
Ka4eCTBEH M KONMMYEeCTBEH KpeouTeH aHanm3 Ha ©0as3ata Ha (UHAHCOBUTE OT4YETH,
KanutanoBaTta CTPyKTypa, penytaumsita Ha eMuTeHTa u obesneyeHneTo Ha emMucuaTa; €)
AvBepcudukauma Ha noptdenna oT akumm u obnurauma u HabnwogaBaHe Ha NUMUTUTE 3a
KOHUEHTpaUuWs; X) aHanMsm Ha MakKpOMKOHOMMWYECKUTE MoKasaTenu Ha pervoHa, B KOWTO
MHBECTMPaME C Len MMHUMU3MPAHE Ha TSXHOTO OTpULATENHO BNUSHME.

Il. MHdopmaLmsa OTHOCHO M3NOM13BaHUTE METOAM 3a OLEHKa Ha BCEKU BUA, PUCK, KAKTO
onucaHne Ha Ha CbOTBETHUTE BbTPELUHU U BBLHLUHW MoKasaTenu, KOUTo ce B3emaTt
npeasua Npy npunaraHeTo Ha MeToaa Ha U3MepBaHe.

PuckoBute haktopu, Okassalum BNUSHMUE BbPXY MHBECTULMNTE, YNpaBnsasaHu oT Y/ ca:

1. MNasapeH puck

a) NuxeBeH pUCK - YNpaBnsBallOTO APYXKECTBO M3Mon3sa MeToda Ha moauduuupaHara
Aropauusi, 3a Aa N3aMepu NIMXBEHNS PUCK, CBbP3aH C BCsIKa LieHHa KHura, 6asvpaHa Ha nuxBeH
NpoUeHT KaTo obnuraummn, NUXBeHW cyanu, roybpcn, 6asnpaHn Ha NUXBEHU MPOLEHTU, U
droubpceu, 6asmpaHm Ha obnuraumn.

6) BanyTeH pucK - YNpaBnsaBalloTo ApYKeCTBO, M3MepBa BanyTHUS PUCK 3a BCSKa BanyTa,
pasnuyHa oT feB 1 eBpO.

®PoHOBLT He e MHBEeCTUpan BbB (PMHAHCOBM MHCTPYMEHTU B APYrn BanyTu OCBEH J1EB U €BpPO,
KaTo KbM Kpas Ha 2024 r.

B) LLEHOBM pUCK - YNpaBnsiBaLLOTO APYKECTBO N3MEPBA LLEHOBUSI PUCK, CBbP3aH C MHBECTULIUM
B MHOMBUAYANHU akumMu 4Ype3 nctopuyeckata BOMATUITHOCT Ha LieHaTa UM, n3MepeHa 4ypes
CTaHOAPTHO OTKIOHEHME.

Cuctemarta 3a oueHKa 1 ynpaBneHne Ha pucka nossonsisa Ha OTtgena no ynpaeneHue Ha
pucka ga Habupa uHdopMauMs M M3YMUCNsSBa NokasaTenuTe 3a OueHKa Ha pucka oT
KOHUeHTpauusa B genHoctta Ha bT® ,Expat Croatia CROBEX UCITS ETF* Ha exegHeBHa
Oaasa.

2. KpegouTeH pUcK U pUCK Ha HacpelLHaTa cTpaHa

a) KOHTpareHTeH PUCK - PUCKLT OT HEMU3NbfIHEHWE Ha 3adblKeHue No JOroBopu OT
HacpeLlyHaTa cTpaHa npu genosvpaHe Ha napu4Hu cpeacTtsa.

CronHocTTa Ha nopTdenna, nogfoXeHa Ha CETbIMEHT PUCK KbM Kpas Ha OTYETHUSI Nepuog,
e 0.00 %.

6) CETbIIMEHT PUCK - PUCKBT, Bb3HUKBALL, OT Bb3MOXHOCTTa 60pCOBO TbpryBaHu hoHAOBE Aa
He Mnory4aT HacpeLlHM NapuyHU cpeacTBa UM (PUHAHCOBU MHCTPYMEHTU OT KOHTpareHT Ha
AaTaTta Ha CeTbIIMEHT, crnej KaTo Te ca U3MbHWMM 3a0biMKeHMsITa No AaJeHN CAeNKU KbM
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TO3W KOHTpareHT. YnpaBnsBaLloTo APYXeCTBO M3MepBa TO3M PUCK Ype3 CTOMHOCTTa Ha BCUYKU
HEMPUKNIYMIM cOeNKM C efHa HacpelwHa cTpaHa KaTo MNpoueHT OT CTOMHOCTTa Ha
ynpaBsnaBaHusa noptdenn. He ce BknoYBaT cOeNKNTE CKOYEHW MPU YCNOBUE Ha CETbIIMEHT
DVP (gocTtaBka cpelly nnawaHe) 1 Ha nasapu ¢ QyHKLMOHUPALL, KNUPUHTOB MEXaHMU3BbM.

CTtorHocTTa Ha nopTdenna, NognoxkKeHa Ha CETbIIMEHT PUCK KbM Kpasi Ha OTYETHUS NEPUOA,
e 0.00 %

B) MIHBECTULIMOHEH KPeQUTEH PUCK - PUCKBT OT HamansiBaHe Ha CTOMHOCTTa Ha UHBECTMLMATA

B AadeHa [ObnroBa LEHHa KHWra nopagu KpeauTHO cbOuTMe NpuM emMuUTeHTa Ha TOo3M
MHCTPYMeHT. LlenTa Ha YnpaBnsBalloTo APYXecTBO € Aa MOCTUrHe BMCOKO Ka4vecTBO Ha
noptgenna oT obnurauumn, KaTo crieaBa CTbhnkute, onucaHu B lNpaBunaTta 3a oueHka U
ynpaBneHne Ha pucka.

PoHOBLT HE e MHBEeCTMpan B AbAroBM LLEeHHW kHUrn npes 2024 r.

Cuctemata 3a oueHKa 1 yrnpaBneHne Ha pucka nossonssa Ha OTgena no ynpaeneHue Ha
pucka ga Habupa WHpopmauusi U U34UCIsiBa NokasaTenuTe 3a OLEeHKa Ha pucka oT
KOHUEeHTpauus B aenHocTTa Ha bT® ,Expat Croatia CROBEX UCITS ETF* Ha exenHeBHa
0aza.

3. OnepaumoHeH puck

OTaen ,YnpaBneHne Ha pucka” cnegun 3a Bb3HMKBAHETO HA PUCKOBE, KOMTO Brxa NoBNUSANK
Ha HopManHaTta onepaTuMBHa AENHOCT Ha OPY>KEeCTBOTO

BuaoBe onepaunoHeH puck:

a) BbTpelwHu puckoBe — pUCKoBE, CBbP3aHN C NEPCOHana - HUCKO HUBO; TEXHOMOTUYEH PUCK
- HUCKO HMBO

0) BbHWHKM pUCKOBE - PUCK Ha OOKpbKaBallaTa cpefa - HUCKO HUBO; PUCK OT (bM3MYEecKo
BMELLATENCTBO - HUCKO HUBO.

Cuctemarta 3a oueHKa 1 ynpaBneHne Ha pucka nossonsisa Ha OTgena no ynpaeneHue Ha
pucka ga Habupa WuHdopMauMs M M3YUCNsSBa NokasaTenuTe 3a OueHKa Ha pucka oT
KOHUEeHTpauus B aenHocTTa Ha bT® ,Expat Croatia CROBEX UCITS ETF* Ha exenHeBHa
0aza.

4. JlukBuOeH pUCK - Npe3 OTYETHUS Nepuos YnpasnaBalLOTO APYXKECTBO CTPUKTHO crieau
n3ncKkBaHWATa 3a NUKBUAHOCT U cna3sBa npuetute lNpaBunarta 3a nogabpxaHe v ynpasneHune
Ha nukBuaHuTe cpeacTtea Ha ®oHaa. Kbm 31.12.2024 r. HAMa HapyLlleHre Ha NUKBUAHOCTTA.

Hanw4yHun napu4yHu cpeacrTBa CtonHoCT B % ot HCA
eBpo

PasnnawiatenHa cmeTka B nB. 47,22 0,04%

PasnnawaTenHa cmeTka B €BpoO 2 080.01 1,60%

Cuctemara 3a oueHKa 1 ynpasneHne Ha pucka nossosisiea Ha OTgena no ynpaeneHue Ha
pucka ga Habupa WHpopmauust M U3dnUCrisiBa NokasaTenuTe 3a OLEeHKa Ha pucka oT
KOHUEeHTpauus B aenHocTTa Ha bT® “Expat Croatia CROBEX UCITS ETF* Ha exenHeBHa
Oasa.

5. Puck oT KOHUeHTpaums - YNpasnaBawoTo ApYXECTBO Crnean CTPUKTHO MHBECTUUMOHHATA
NonnTUKa N MHBECTULMOHUTE OrpaHMyeHnss OTHOCHO nopTdpenna Ha dhoHaa.

Cuctemarta 3a oueHKa 1 ynpasneHne Ha pucka nossosisiea Ha OTgena no ynpaeneHue Ha
pucka ga Habupa uHpopmauMs M u3dncrnsiBa nokasaTtenuTe 3a OLUEeHKa Ha pucka oT
KOHUeHTpauusa B genHoctTa Ha BT® “Expat Croatia CROBEX UCITS ETF* Ha exegHeBHa
Oasa.



expatcapital

6. Mpellka OT cnegBaHe U 4OXOOHOCT

ISIN Mme Ha 6opcoBo  OuvakBaHa rpewka Peanusupana

TbpryBaH ¢oHA OT cregBaHe 3a rpewika oT

2025 . cneaBaHe KbM
31.12.2024 r.

BGCROEX03189 Expat Croatia 0o 10% 1.44%*

CROBEX UCITS

ETF
ISIN Ume Ha 6opcoBOo  [loxoOHOCT Ha AoxoaHocT Ha Pasnuka

TbpryBaH (poHA BT® 2024 r. ;'gzn:';c 3a npu

' cnepeHe 3a
2024 .

BGCROEX03189 Expat Croatia 24.99% 25.94% (0.95)%

CROBEX UCITS

ETF

* PeanuaupaHaTa rpellka oT cnegBaHe e u34ncreHa Bb3 OCHOBA Ha ceqMN4HM CTOMHOCTU 3a
52 cegmuun, npeaxoxgawm 31.12.2024 .

3a 2025 r. oyakBaMe rpeLukaTta oT cnefsaHe ga He Hagxebpns 10% c orned Ha orpaHMyeHaTa
NCTOpPUSI Ha TbProBusi C GOPCOBO TbpryBaHM hoHAOBE Ha BbNrapcknsi nasap, CbOTBETHO U Ha
6opcoBo TbpryBaH oHa “ Expat Croatia CROBEX UCITS ETF ”.

pewkaTa OT cnegsaHe e BOMATUIHOCTTA (M3MepeHa 4Ype3 aHyanuM3uMpaHoTO CTaHA4apTHO

OTKIMOHEHME) Ha pasnukaTta Mexay roguwHaTa 4OXOAHOCT Ha PoHaa 1 roguHaTa 4OXOAHOCT
Ha camuns WHgekc. lNo-Hucka rpewka OT cnefBaHe oO3HadaBa Mno-0nM3KO crnefBaHe Ha
MHpekca. ToBa He e CbLLOTO KaTo pasnuka Npu crieqeHeTo, KOSTO € NPOCTO pasnukarta Mexay
noxogHocTTa Ha ®oHaa n Tasm Ha PedepeHTHUA MHOEKC 3a onpeaerieH nepuon oT BpeMe.
Pasnukata npu cnegeHeTo nokassa € KOMKO npoueHTa PoHALT ce e npencrasmn no-gobpe
unn no-3ne ot MIHaekca, gokaTo rpellkata oT crieqeHe nokassa NOCTOAHCTBOTO B pasnukarta
B NpeAcTaBsaHeTo Ha ®oHaa n PedepeHTHUA nHaekc.

MpecnaBa KapanBaHcka

Puck meHnopxbp
Ha Y]] ,Ekcnat AceT MeHnaxmbHT' EALL

Hukonan Bacunes

M3nbnHUTEeneH gupekTop
Ha Y[ ,Ekcnat AceTr MeHnaxmbHT' EALL

Oanven OJoH4yeB

N3nbnHuTeneH anpektop
Ha Y[ ,Ekcnat AceTr MeHnaxmbHT' EALL



