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rOAVWEH OOKNAL MO YIMPABNEHWE HA PUCKA HA BT® ,EXPAT SLOVENIA SBI TOP
UCITS ETF" 3A 2024 r.

Hoknadbm e u3zomeeH cbeniacHO BbmpewHume npasuna 3a ynpaerieHUe Ha pucka, Kakmo u
HopmamugHama ypedba. Hgbopmayusma 3a 6T® ,Expat Slovenia SBI TOP UCITS ETF*e akmyarnHa Kbm
31.12.2024 200. Y[ ,Exkcriam Acem MeHudxmbHm* EAL] pasnonaza ¢ alekeamHa U eghekmueHa cucmema
3a ynpaesieHuUe Ha pucka, KOsimo r103eorisiea HaspeMeHHO udeHmucbuyupaHe Ha pucKkosu rokasameru,
Hadsuwasauwju onpedenieHume ebmpewHuU numumu. CucmemMama 3a ynpasseHue Ha pucka e cbobpaseHa
¢ Oelicmeawama HopmamueHa ypedba, Kakmo U C ebmpewHume modenu u memodu e Y[ no
udeHmucbukayus, oueHka u yrnpasseHue Ha puckoseme, Kamo no3sossiea cbbupaHemo u obpabomkama
Ha uHgopmayus om ocmaHanume cucmemu, deticmsawu 8 Y/.

|. IHdbopmaumsa OTHOCHO LenuTe WM Nonutukata BbB _Bpb3ka C YNpPaBNEeHUMETO Ha
puckoBeTe

A. lNMonumuku u npouedypu 3a yrnpasreHue Ha pasfiudyHume audose puck

rlpOLl,eC'bT no yCTtaHOBABaAHETO, ynpaBrieHNETo U HabniogaBaHeTo Ha puckoBeTe MMa 3a Lers ga
peaoyunpa BIIMAHMETO Ha BbHLWIHUTE U BbTPELIHUTE PUCKOBU CbaKTOpI/I BbpXy MHBECTUUUUTE,
BKINKOYNTESTHO Ha pucKoBeTe, Npon3Tnyalln ot MakpoOMKOHOMMYeCcKaTa cpeaa.

Mpn ynpaBneHveTo Ha pucka Ha Ponpa Y[ ,Ekcnat Acetr MenunpxkmbHT EA[, cbrnacHo
onpegeneHns puckos npodun Ha PoHaa, CM MNOCTaBA CrNeaHUTE OCHOBHU Lenu: MbiHO
dusndecko pennukmpaHe Ha PedepeHTHUA WHOEeKC, MNOoAAbpXaHe Ha HMBO Ha PUCK,
cboTBeTCTBaWO Ha PedepeHTHus mHgekc Ha BT® ,Expat Slovenia SBI TOP UCITS ETFY
ONTUMM3aUMA Ha UHBECTULIMOHHUTE pe3ynTaTh, KaTo MUHUMU3UPA PaBHULLETO Ha rpeLukarta ot
cnegBaHe Ha NHpekca.

MpouenypuTe 3a oueHKa 1 ynpasneHue Ha oTAenHUTe BUAOBE PUCK BKMOYBAT: naeHTUduumnpaHe
Ha OTAENHUTE BbHLUHW N BbTPELUHW AaHHW; nAeHTUdMLUMPaHe 1 n3MepBaHe Ha pUCKa; KOHKPETHU
MeTOAM 3a ynpaBsrieHWe Ha BCEKU BWU PUCK U OCHOBHW [OMYCKaHUS U U3XOAHW napameTpu 3a
npunaraHeTo Ha n3bpaHua meTtof; HabnaasaHe, oLeHKa U KOHTPOI Ha puUCKa; AoKNa[aBaHe Ha
pucka.

1. MasapeH puck - Bb3MOXHOCTTa Aa ce peanuanpar 3arybu nopaan HebrnaronpuaTHM nasapHu
M3MEHEHUs1 B CTOMHOCTTA Ha (OMHAHC OBUTE MHCTPYMEHTU. TO3M NasapeH pUCK 3acsara HeTHaTa
CTOMHOCT Ha aktTmBuTe Ha doHAa, KOATO Bapupa B pe3yntaT Ha NPOMEHUTE Ha nasapHUTe LieHn
Ha akuumnTe 1 apyrute LeHHW KHXa, B konto PoHaa e nHesectupan. B cnyyan Ha Bucoka nasapHa
BOMATUIMHOCT, BKIIOYUTESNHO rONeMn OHEBHU OBWXKEHUS, NnpeacTaBaHeTo Ha PoHaa Moxe aa ce
OTKINOHW OT NpeAcTaBAHeTo Ha PedepeHTHMA nHAEKC, KOeTo Aa AoBeAe A0 rpeluka oT cnegsaHe
Ha MHgekca (“tracking error”). KOMNOHEHTMTE Ha Na3apHUS PUCK ca:

a) NIMXBEH PUCK - PUCKBT OT HaMansBaHe Ha CTOMHOCTTA Ha MHBECTUUMSATA B AadeH (PMHaAHCOB
WHCTPYMEHT NOopagau W3MEHEeHVe Ha HMBOTO Ha JMXBEHUTE MPOLEHTWU. YNpaBnsBalloTo
[py>xecTBO n3amMepBa NMMXBEHUS PUCK Ype3 N34MCNABaAHETO Ha Atopauns. [Jiopaumsita € ocHoBHaTa
MSpKa 3a YyBCTBMTESHOCTTA Ha AafdeHa LeHHa KHUra KbM U3MEHEHMETO Ha HUBOTO Ha NINXBEHUTE
npoueHTn. Y[ nanonsesa metoga Ha moavduumpaHaTa gropauus, 3a ga nusmepu nnMxBeHus puck,
CBbp3aH C BCAKa LeHHa kHura, 6asupaHa Ha NMXBEH NPOLEHT KaTo obnuraumm, IMXBEHW cyanu,
droubpcu, 6asmpaHn Ha NIMXBEHU MPOLIEHTU, N droubpcK, 6asmpanu Ha obnurauuun. Y[ npunara
KpaTKoCpoYHa M AbAroCpOYHA CTpaTerns 3a ynpaBrieHne Ha NuxBeHus puck. dbnrocpodHara
cTpaTterns 3a ynpaBfieHne Ha NUXBEHWS PUCK BKITOYBA onpefensiHe Ha ueneBu CTOMHOCTM Ha
YyBCTBMTEITHOCTTa Ha nopTdenna KbM M3MEHEHWETO Ha HMBOTO Ha JIMXBEHUTE MNPOLIEHTH,
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CblflaCHO MHBECTULMOHHUTE LENU N nonutuka Ha doHaa. KpaTKocpquaTa cTpaTterna BKrio4Bsa
exegHeBHO/exxecegMUYHO onpegendaHe Ha 4yBCTBUTENIHOCTTa Ha OafdeHa UeHHa KHUra KbM
N3MEeHEHNETO Ha HMBOTO Ha JINXBEHUTE MPOLEHTWN.

6) BanyTeH pucK - YNpaensiBawoTO OPYXECTBO M3MepBa BarnyTHWS PUCK 3a BCcsAka BanyTa,
pasnuyHa oT NeB U eBpo. BanyTHMAT puck ce M3mepBa Ypes3 M3Mnon3BaHe Ha McTopudeckaTa
BOMATUIMHOCT Ha Kypca Ha CbOTBETHaTa BaslyTa KbM feBa Unmn eBpoTo CNpsiIMO HETHATa BanyTHa
ekcnosuums. KpatkocpodHaTa cTpaTterns 3a ynpasrieHMe Ha BanyTHWUSI PUCK BKIOYBA crnefeHe Ha
edeKTMBHOCTTa Ha Npeana3BaHeTo OT BanyTeH pMUcK cnpsamMo pasnopenbute Ha MCC 39.

B) LEHOBW PUCK - PUCKBT OT HamarnsiBaHe Ha CTOMHOCTTA Ha MHBECTMUMSTa B AafeH (prHaHCoB
WHCTPYMEHT nopagu HebnaronpuaTHM NPOMEHN Ha HMBaTa Ha nasapHuTe LeHu. [barocpoyHaTta
cTpaternss 3a ynpaefieHMe Ha LUEHOBUSA PUCK BKMOYBA: 1. oueHKa Ha npurioXmmoctta wu
edeKTMBHOCTTa Ha M3MOoM3BaHMTE METOAM 3a U3MEepBaHE Ha LIEHOBUSA PUCK; 2. U3FOTBAHE Ha
npegnoxeHna oo CbBeTa Ha AUPEKTOPUTE Ha YNPaBNsBaLLOTO APYKECTBO NpW yCTaHOBSABaHE Ha
HeoOXOOMMOCT OT MPOMSAHA Ha W3NOM3BaHUTE MEeToaM 3a U3MepBaHe Ha LUEHOBUS PUCK.
KpaTkocpouyHa cTpaTerus Bkrto4Ba N3MepBaHe M aHanuManpaHe Ha nonyvyeHuTe pesynrtatu vpes
€OVH OT MPUMOXUMUTE 3a CbOTBETHUA Nas3ap Ha LUEHHW KHWXa KonuyectBeHu metogum: 1.
NcTopudecka BONaTUHOCT, U3MEPEHA Ype3 CTaHAAPTHO OTKMOHEeHue; 2. B-koeduumeHTa KbM
WHOEKCUTE Ha CbOTBETHMTE nasapwu; 3. [pu HEBBL3MOXHOCT 3a MpwunaraHe Ha Todka 1. n 2.,
ynpaBnaBaLloToO OPYXECTBO WU3MNON3Ba CTaHAAPTHOTO OTKNOHEHWE Ha n3bpaHus MHOEKC Ha
perynupaHna nasap, Ha KOWTO Ce TbpryBaT AadeHUTE akuum KaTto 3aMecTuTen npu UsmnoCTHUA
aHanua Ha noptdennuTe.

r) NMKBMAEH NasapeH PUCK CBBbP3aH C Bb3MOXHOCTTA OT 3arybu vnu npomnycHatu nonsu ot
HanOXWTEMHW UMW NPUHYAMTENHM NPOAAXOM Ha akTUBM NPW HEBNaronpPUSTHN NasapHU yCrnoBus
(kaTO HanpuMep HUCKO TbPCEHe MNpuM HanMuMeTo Ha cBpbxnpegnaraHe). Onpegens ce
MUHMManeH npar oT mapu W MNapuyHW ekBuMBaneHTn B noptdenna Ha PoHga u ce cnegu
e(eKTMBHOCTTA Ha NPUMOXEHUTE METOAM 3a onpefensHe Ha NUKBUOHUS Nas3apeH pPUCK.

2. KpeguTeH puck n puck Ha HacpellHaTa CTpaHa — Bb3MOXHOCTTa OT HaMansiBaHe Ha CTOMHOCTTa
Ha no3uumsiTa B eauH (OUHAHCOB MHCTPYMEHT NpK Heo4YakBaHW CbOUTUS OT KpeaUTeH XapakTep,
CBbp3aHM C eMUTEeHTUTe Ha (PUHAHCOBM WMHCTPYMEHTW, HacpelwjHaTa cTpaHa no 6opcoBu u
n3BBbHOOPCOBM COENKN, KAaKTO U ObpXKaBuTe, B KOUTO Te U3BbpLUBAT AeNHOCT. KpeanuTHUAT puck
ovBa Tpu Buga:

a) KOHTPAareHTeH PUCK € PUCKBT OT HEU3MbITHEHNE HA 3a4blHKeHMATa OT HacpeLwHaTa cTpaHa no
n3BbHOOpPCOBN caenkn. 6) CETBIIMEHT PUCK € PUCKBLT, Bb3HUKBALL, OT Bb3MOXHOCTTa POHOBT Aa
He NOoNy4Yn HacpeLLHN Napu4HM cpeacTea Unn MHaHCOBU MHCTPYMEHTM OT KOHTPareHT Ha gaTtaTa
Ha CeTbSIMEHT, crneaj Kato TOW € W3NbAHWMA 3agblKeHusTa no AadeHu COENKU KbM TO3n
KOHTpareHT. Y1 namepsa 1031 pUCK Ype3 CTOMHOCTTA Ha BCUYKM HEMPUKIIOYMIM COENKN C eaHa
HacpellHa cTpaHa KaTo MPOLEHT OT CTOMHOCTTAa Ha ynpasnsaBaHus noptdenn. He ce BkntoysaT
CAEnK1Te, CKNIYEeHN Npu ycrosme Ha ceTbnMeHT DVP (gocTtaBka cpelly nnawlaHe) n Ha nasapu
C (PyHKUMOHMpALL KIMPUHIOB MEXaHU3bM. B) WMHBECTULMOHEH KpeauMTEeH PUCK € PUCKLbT OT
HamansiBaHe Ha CTOMHOCTTa Ha MHBECTULUMSTA B JafeHa AbIroBa LeHHa KHWUra nopaamv KpeamTHO
CcbOuTHE Mpu emuTeHTa Ha TO3M WMHCTpymMeHT. KpeamtHo cbbutne BknMouBa 0bsBsiBaHE B
HEeCbCTOATEITHOCT, HENMaTexXoCcnocobHOCT, ChLUEeCTBEHA NPOMSHA B KanuTanoBaTta CTPyKTypa,
HamansBaHe Ha KpeauTHUS PENTUHr 1 Ap. Y[ n3BbpLUBa Ka4yeCTBEH U KONMUYECTBEH KpeauTeH
aHanua Ha 6as3aTa Ha: aa/ (pmHaHCOBUTE OTYETU HA eMuTeHTa; 66/ KanuTanoBaTta CTPyKTypa Ha
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eMuTeHTa; BB/ 00e3neyeHNeTo Ha eMuncusita, B cny4vyanTe Korato eMncudaTa e obesneyeHa; rr/
ynpaslieHNeTo n penytaundata Ha eMUTEeHTa.

YnpaensBawloTo ApyKeCTBO npurara KpaTkocpodHa 1 AbArocpovHa ctpaTterns 3a ynpasneHve

Ha KpeaOuTHUSA PUCK U pUCKa Ha HacpellHaTa cTpaHa. KpaTkocpodHaTta cTpaTterus 3a ynpasneHue
Ha KpeOuTHUS PUCK M pUCKa Ha HacpellHaTa cTpaHa BkMo4Ba: 1. Tekylla u nocreasalla oueHka
Ha KpeauTHWS PUCK Ha AbnroBute (OUHAHCOBU MHCTPYMEHTUM B noptdenna Ha PoHpa 4pes
KayecTBEH W KONMUYECTBEH aHanM3 Ha 6GaslaTa Ha WUHAHCOBUTE OTYETU HA EMWUTEHTa,
o6e3neyeHNeTo Ha emucKaTa, yNpaBneHWeTo 1 penyTaumsaTa Ha eMUTEHTA UK N3MON3BaHe Ha
NPUCHOEHNS MY BbHLUEH KpeaOUTEH PEUTUMHI 3a LenuTe Ha oueHkaTa; 2. Tekylwa 1 nocnegsaila
OLleHKa Ha KpeauTHUS PUCK Ha HacpeliHaTta cTpaHa Mo M3BBHOOPCOBU cAeriky NocpeacTBOM
KayeCTBEH M KONMYECTBEH aHanu3 Ha 6asata Ha PMHAHCOBUTE OTYETU HA KOHTpareHTuTe no
n3BbHOOPCOBN CAEnKW, NpeaocTaBeHOTO obeaneyeHneTo (B Criyvyan Ha HanuuMe Ha TakoBa),
yrnpaBneHneTo 1 penytaumsata Ha CbOTBETHUSA KOHTPAreHT UM U3nonssaHe Ha NpucbaeHns My
BbHLUEH KpeauTeH perTuHr; 3. npocnensiBaHe CTOMHOCTTA M YecToTaTta Ha HenpuKniovmnute
CcOenkn ¢ JafeH KOHTpareHT; 4. exxedHEBEH KOHTPON Cha3BaHEeTO Ha 3aKOHOBUTE U NpueTute
BbTPELUHM JIMMUTU 3@ KOHUEHTpauus KbM KpegouTeH PpUcK; 5. MOCTOAHHO HabnwogeHue Ha
pasBuUTMETO U B3aMMOBPBL3KMTE MeXZy nasapute WM WMKOHOMMKATa, KOEeTO YrecHsiBa
NOEeHTMOMLUMPAHETO Ha NOTEHUMAHM PUCKOBE OT KOHLUEHTPauun Ha KpeauTeH pUCK (KakTo Ha
HWBO rpyna, Taka 1 Ha CaMOCTOSATESNHA OCHOBA) U hakTopuTe, KOUTO MM NPEeanN3BUKBAT.

[dbnrocpoyHarta cTpaTterus 3a ynpasrieHe Ha KpeauTHUS PUCK U pUCKa Ha HacpelyHaTta cTpaHa

BKIOYBA: 1. n3rpaxkgaHe Ha afekBaTHM CMCTEMM 3a ynpaBrieHne Ha MHgopMaumaTa, KoMTo aa
no3BonsiBaT MAEHTMMUUMPAHE Ha KOHLEHTpauuuM Ha KpeauMTeH PUCK M PUCK Ha HacpelyHata
CTpaHa; 2. onpedensiHe Ha BbTPELWHM INUMUTM 33 KOHLEHTpauus Ha KpeauTeH puck, B
CbOTBETCTBME C WHBECTULMOHHMTE LenM K nonutuka Ha PoHga, npu HeobxoguMMocT U Mo
npeueHka Ha oTAen ,YnpaeneHne Ha pucka“® m otaen ,YnpaeneHue Ha aktusu®; 3.
NpecTpykTypupaHe Ha noptdenna Ha PoHaa B crnyvyamTe Ha YCTAHOBEH PUCK OT BriollaBaHe
NnaTexocnocobHOCTTa Ha [afeH EMUTEHT WM KOHTpareHT WnuM rpyna eMUTEHTU Wnu
KOHTpareHTu, yCTaHOBEHa NPEKOMEPHA KOHLIEHTpaUNs Ha KpeauTeH puck u ap. MNopTtdennsT Ha
doHaa ce npecTpykTypupa no npeanoxeHne Ha otaen ,YnpasneHne Ha pucka“, cbrnacyBaHo C
oTaen ,YnpasneHue Ha nopTdennn®.

3. OnepaumoHeH p1cK — TOBa € Bb3MOXHOCTTa fa ce peanuaupart 3arybu, CBbp3aHu C FpeLLKn
NN HECBBBPLLEHCTBA B cMCTEMATa Ha OpraHu3auuns, HegoCTaTbYHO KBanMduuMpaH nepcoHarn,
HeOnaronpuATHNU BBHLUHU CbOMTUSI OT HE(MHAHCOB XapakTep, BKMUYUTENHO M NPaBeH PUCK.
OnepaumnoHHuTe pyuckoBe mMoraT Aa 6baaT: BbTPELHN — CBbP3aHu C OpraHmnsaumusaTa Ha pabortaTa
Ha ynpaBnsBaLLOTO APYXECTBO BbB BPb3Ka C YNPABMEHNETO HA KONEKTUBHUTE MHBECTULIMOHHM
CXEMM U BBHLIHM — CBbP3aHN C MaKpOMKOHOMWYECKW, MONIUTUYECKU M OpPYrn haKTopu, KOUTO
oKasBaT u/unu moraT fa oKaxaT BIIMSHME BbPXy AENHOCTTA Ha YNpaBrisiBaLLOTO OPYKECTBO BbB
Bpb3Ka C yNpaBfeHMETO HA KONEKTUBHUTE UHBECTULIMOHHU CXEMM.

[dbnrocpoyHarta cTpaterns 3a ynpasrieHne Ha onepaumoHHNS PUCK Ce n3passiBa B NpyuemMaHeTo
ot Y[l Ha npaBuna n npouenypwn 3a opraHMsaumsa Ha genHoctta Ha BbTd, kaTo ce odopms
nonuTMka Ha oHaa, CbrNacHO MHBECTULMOHHUTE LeNu n nonutuka Ha Ponaa.

KpaTkocpoyHa cTpaTterus ce uapassisa B npeanpveMaHe Ha KOHKPETHU MEpKU 1 pasnpenensiHe
Ha OTrOBOPHOCTUTE MO CNa3BaHeTO UM, KaTo SICHO ce AeUHNPAT BbTPELLHMTE NpaBunia OTHOCHO
npaBaTa U 3adb/DKEHUsATa Ha CMyXWUTenuTte, OOCTbMa A0 MHAOPMaLUMOHHUTE cucTeMun 1 6asu
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[JaHHN Ha ynpaBnABaLWOTO ApYyXecTBo. MHdopMaunoHHata cuctemMa Ha MHBECTULMOHHOTO
APYXXEeCTBO Ce apxuBupa 1 ce U3roTesa npoueaypa 3a Bb3cTaHOBsIBaHe Ha paboTocnocobHocTTa
Ha MHopMaLMoHHaTa cuctema. M3BbpLuBaT ce perynspHM obyyeHus Ha nepcoHana no Temu,
CBbp3aHN C buHaHcoBaTa TEopUs U NpakTUka U ynpasrieHneTo Ha pucka, OCbLUECTBABAT Ce
perynapHu cpewwy u ce noaabpxa HenpekbcHaTa KOMYHUKALMS Mexay OTAenHWTe 3BeHa Ha
yNpaBnsABalloTo APYXecTBO 3a obmsHa Ha onuT. Mogabpxa ce akTyanHa 6asa gaHHu C
HOpMaTMBHATa pernaMeHTaums, MMalla OTHOLIEeHME KbM AeHOCTTa Ha GOpPCOBO TbpryBaHWs
doHa M3nonsBaT ce BLHLUHM KOHCYNTAHTU M lopuaMyecka KaHTopa 3a UMMNIeMeHTMpaHe Ha
HOPMaTMBHUTE U3NUCKBAHUS CrpAMO AeHocTTa Ha doHAa, KoraTto € HeobXxoaMMO.

4. JlukBnaeH pucK — Bb3MOXHOCTTa OT 3arybu OT HanoXuTenHu npogaxdbwu Ha akTvsu npu
HebnaronpuaTHW NasapHW yCnoBus 3a MocpellaHe Ha Heo4YakBaHO Bb3HUKHANW KPaTKOCPOYHM
3aAbIPKeHns Ha 60pcoBo TbpryBaHWs oHA. YNpaBneHWeTo Ha NIMKBMAHMA pUck Ha doHaa ce
CbCTOM B aHanu3 Ha 6a3a Ha NCTOPUYECKN OAaHHU 3@ BXOASLM M U3XOASLUN NAPUYHU NOTOLM,
CBbp3aHM C JEeNHOCTTa Ha KONeKTMBHaTa MHBECTULMOHHA cxeMa. To3n aHanua Ha doHaa Cnyxu
3a onpejernisiHe Ha MMHUMAITHUA Npar oT Napy 1 NAPUYHN eKBMBaneHTu B nopTdenna my. PoHabT
e ANbXeH a UHBECTMPa B NMKBUOHN NPEXBBbPNAEMN LIEHHWN KHXKa 1 APy NMNKBUOHU (DUHAHCOBU
aKkTMBW, KaKTO M Aa noaabpxa TakaBa CTPYKTypa Ha akTMBUTE U NacuBuTe, KOATO Aa My
Nno3BosisiBa Aa M3NbIiHABA BbB BCEKM MOMEHT 3agbiDKeHUsATa cm no obpaTHOTO M3KynyBaHe Ha
aanoseTe. YNpaBnsiBalOTO OPYXECTBO ynpasnsiBa NMKBMOHUA PUCK cbrnacHo [NpasBunata 3a
nogobpXaHe W ynpaBreHne Ha nukeuaHuTe cpeactsa Ha BTd. [llpasunata nocousat
NPUHUMNUTE M MEeTOAUTE Ha ynpaBrieHue, KakTo M npasBaTa U 3afdbibKeHudTa Ha nuuaTa,
OTrOBOPHU 3a YynpaBfeHWeTo, OTYETHOCTTa W BbTPELHUS KOHTPON BbPXY JIMKBMAHOCTTA.
YnpaBnsiBaloTo ApY>KECTBO NPOBEXAa Hal-Marnko BeAHbX FOAWLLHO CTpec-TecToBe, CBbp3aHn
C NWKBMOHOCTTA, KOMTO My AaBaT Bb3MOXHOCT [a OueHu u Habniogasa NUKBUOHUSA PUCK Ha
ynpasnsaBaHusa oHd. M3BbpluBaTt ce A0 15-TO YMCno BCEKM MbPBM MeceL OT rognHarta, unm no
npeueHka Ha Y[, ako nazapHuTe ob6CcTosATENCTBA ro HanaraT. YUpes aHanna Ha YyBCTBUTENHOCTTA
n/unn BGek-TecTBaHe ce M3MepBa €BEHTYanHOTO M3MEHEeHWe Ha CTOMHOCTTa Ha AdajeHa LeHHa
KHMra npyv obmnyanHu n/mnm n3BbHPEeOHN YCroBUS.

5. Puck oT KOHUEHTpaumsa — Bb3MOXXHOCTTa OT 3aryba nopagu HenpasunHa agveepcudukaumst Ha
€KCMo3nuUMM KbM KITMEHTU, TPYNN CBbP3aHW KIMWEHTU, KMUEHTU OT €OUH U CbLl, MKOHOMUYECKHN
oTpachbn unu reorpadcka obnact, nnmM Bb3HUKHAN OT e4Ha M Cblua AENHOCT, KOETO MOXe Aa
NPUYMHU 3HAYUTENHM 3arybu, KakTo 1 PUCKLT, CBbP3aH C rofieMn HENPEKU KPEOUTHM EKCNIO3ULNN.
3a orpaHnyaBaHe Ha pucka OT KOHLEHTpaUus ce M3BBbPLUBA eXXe4HEBHA NPEOLEHKA Ha aKTUBUTE,
emucunTe B nopTdenna Ha KONEKTUBHUTE MHBECTULMOHHU CXEMU U CE Creau 3a cnasBaHe Ha
orpaHuyennara, 3anoxenun B SAKNCONMKW n BbTpeluHnTe npaBuna.

6. CUCTEMHM pUCKOBE 3aBUCAT OT 0bLMTe KonebGaHns B MKOHOMMKaTa KaTto uano. Y[ He moxe aa
BNusie BbPXY CUCTEMHUTE PUCKOBE, HO ' OTYMTa U ce cbobpa3ssiBa C TAX.

7. Puck oT nacusHO ynpasrneHve Ha dPoHaa cnpsmo PedepeHTHUs uHaekc — PoHabT crneasa
NbAHO dmn3nyecko pennuknpaHe. CbOTBETHO YNpaBnsaBawoTO OPY>KECTBO HsAMa Aa MPOMEHS
cbcTaBa Ha BT, oceeH 3a ga crneasa 6nm3ko obwaTta AOXOAHOCT Ha PedepeHTHMs nHaekc,
OENCTBankn B Han-4obbp MHTEpec 3a uHBeCcTUTOpUTEe (MUHUMWU3UPAKKN pasxoguTte npu
pebanaHcupaHe Ha noptdenna Ha BT®). Y[ He ce onuTBa ga NnocTurHe no-gobpo npeacraBsiHe
Ha BT® cnpsamo PedepeHTHUA mHaekc, T.e. BT® He npeanpuemMa akTUMBHW MO3MLUN CIPAMO
PedepeHTHMs nHagekc ¢ uen no-gobpo nasapHo npeactaBsHe. CnegoBaTenHo BONMATUHOCT B
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HMBOTO Ha PedepeHTHUS NHOEKC MOXe Aa JoBeae 00 BONaTUHOCT Ha CTOMHOCTTA Ha akTuBUTe
Ha PoHpa.

8. PedhepeHTEH MHAEKC — MPU Hanu4umne Ha cbbuTmne, KoeTo 3acsra PedepeHTHUA MHOeKC, Ha
doHOa MoXe Aa ce HanoXu aa npeycTtaHoBM 3aKynyBaHETO M 06paTHOTO M3KynyBaHe Ha ASAMOBe.
MpeoueHkaTta Ha doHAa cbllo MOXe Oa Obae 3acerHarta. [pu npogbMmkaBawy npobrnemu c
PedepeHTHNA nugekc GoHAbLT Le npeanpueme CbOTBETHU AENCTBUA, KOMTO MoraT ga HamanaT
HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHga. TakmBum cbbuTMss morat ga 6baart, HO He ca
OorpaHMyeHn camo o crnegHuTe:

i) PedbepeHTHNAT nHOEKC ce cMsiTa 3a HETOYEH M HE OTpa3siBa AeNCTBUTENHU Na3apHn
pas3BuTuS;

ii) PetbepeHTHMAT MHAEKC € CNPSAH OT opraHa, KOMTO ro opraHn3npa;

i) TO3K opraH He MoXe da onpeaenu CTOMHoCTTa Ha PedhepeHTHUSA nHaekc;

iv) TO31 opraH npasu NPOMEHN BbB hopMynaTa Ha nadmcrneHne Ha PedepeHTHUSA NHOEKC, KOUTO
He nossongesat Ha PoHAa fa ro credsa Npu pasymMHU pasxoau;

V) KOMMNOHEHT Ha PedbepeHTHMA MHAEKC € HENMKBUAEH, 3aLL0TO BEYe He Ce ThbpryBa Ha perynupax
nasap;

Vi) KOMNOHEHTN Ha PeepeHTHUS MHOEKC Ca U3MNOXEHU Ha MO-BUCOKM TPaH3aKUUOHHWM pasxonum
WU MO-BUCOKN TaKCW 3a CETBIIMEHT, UNKM cneundundHn SaHbYHM OrpaHMyYeHus, KoMTo He ca
oTpaseHu B NpeAcTaBaHeTo Ha PedepeHTHMA nHOekC.

9. Puck npu koprnopaTtvBHU CbOUTUS — HenpeaBUOUMU NPOMEHW OT usgatens Ha (PUHAHCOB
WHCTPYMEHT, KOMTO € KOMMOHEHT Ha MHAekca, Ha kopnopaTnuBHO CbbuUTUE, KOETO BeYe e Buno
00s1BEHO, Bb3 OCHOBa Ha KoeTo e H6asupan cBosiTa OLEeHKa Ha KOpnopaTUMBHOTO CbOMTME, MOXe
[a ce oTpasu HeraTMBHO Ha HETHaTa CTOMHOCT Ha akTMBMTe Ha PoHaa, ocobeHo ako PoHALT e
TpeTupan cbbuTMeTo pasnuyHo oT PedepeHTHUA nHAEKC.

10. Mpewka oT cnegBaHe Ha PedepeHTHuss uHgekc (Tracking error risk) — crnegBaHeTo Ha
PedepeHTHMs nHaekc Ypes MHBecTMpaHe BbB BCUYKM MO3ULMK HA MHOEKCA MOXe [da Ce OKaxe
CKbMO 1 TPYAHO 3a u3nbiHeHue. Y[ Moxe ga nanonssa onTUMU3aLMOHHM TEXHUKN KaTO cenekums
Ha oTAenHu nosuvuuu oT MHaekca B nponopumun, KOMTO ce pasnuyasaT oT Te3n B MHaekca vnu
00PN B MHCTPYMEHTU, KOMTO He ca 4acT oT PedepeHTHua mugekc. Ynotpebata Ha TakvmBa
ONTUMMN3ALMOHHN TEXHUKN MOXe [a YBEenuMuu nocrnensallaTa rpeLuka oT crieaBaHe n ga gosefe
00 pasnuyHo npegctassaHe Ha PoHaa cnpsMo PedepeHTHUA nHaekc.

11. Opyru puckoe — nHeectummnTe BbB POHOA Ca U3NOXKEHM HA PUCK OT 3aTBapsiHe Ha bopcaTa,
NONUTUYECKN PUCK, BONATUIHOCT, NMNca Ha NMMKBMAHOCT Ha BopcarTa.

B6. Cmpykmypa u op2aHu3sayusi Ha omoesia 3a yrnpaesieHue Ha pucka

OTaensbT No ynpasBneHve Ha pycka AencTBa He3aBUCUMO OT ApYrUTe OTAeNU B ynpaBnsaBaLoTo
APY>XeCTBO, OT4MTa ce npsiko nped CbBeTa Ha ANPEKTOpUTE N MMa CrnegHUTe OTFOBOPHOCTM MO
yrnpaBneHneTo Ha pucka: 1. paspaboTsa 1 npunara cucremaTta 3a ynpasreHue Ha pucka Ha bTO;
2. u3nNbnHABa npasBunata W npoueagypute MO ynpaBneHne Ha pucka; 3. rapaHtupa
CbOTBETCTBMETO C OofoOpeHaTa BbTpellHa cucTeMa 3a OrpaHudaBaHe Ha pucka Ha PoHAa,
BKITIOYMTENHO C HOPMAaTMBHO oOnpedeneHuTe NUMUTU 3a CTOMHOCTTa Ha obwaTta puckoBa
eKCno3uuMs M puUCKa Ha HacpelHata cTpaHa. 4. KOHCynTupa YynpaBuUTENHUSA oOpraH Ha
ynpaBnaBaLoToO [APYXeCTBO OTHOCHO onpedenaHeTo Ha puckoBus npodun Ha doHaa; 5.
AOKNaaBa pedoBHO Mped ynpaBWUTENHUS OpraH Ha ynpaBnsBawoTO APY)XECTBO M Ha nuuara,
OCbLLEeCTBABALLM HaA30PHU (PYHKLMKN, KOraTo € NPUIIOKNUMO, OTHOCHO: @) CbOTBETCTBMETO MeXay
TEKyLOTO HMBO Ha PUCK, HA KOETO € U3MNOXeH ynpaBnsBaHuaT oT Hero doHaa n ogobpeHuTe
puckoBu Npodmnn Ha Tasm cxema; 6) cboTBeTCcTBMETO Ha POHAA C BbTPELLHaTa My cuctema 3a
orpaHvyaBaHe Ha puUCKa; B) ageKBaTHOCTTa M e(peKTMBHOCTTa Ha mnpoueca 3a ynpasrneHue Ha
pucka u nocrneunanHo nokaseal, fanu ca npeanpueT NOOXOAsALM KOopurMpawm Mepka B
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cnydanTe, Korato Ca KOHCTaTupaHu HeOoCTaTbuMW, 6. goknaaea peaoBHO npen BUCLLETO
PBKOBOACTBO, HpeﬂCTaBHVIKM TEKYLWOTO HMBO Ha PUCK, Ha KOETO € U3JTOXKEH doHOa u 3a TeKywunTte
nnnm npeasumxKogaHn HapyweHua Ha OorpaHundyeHudaTa, Kato Mno TO3M Ha4dnH ce ocurypssa
npegnpnemaHeTo Ha HaBpeMEeHHU N nogxoadALlun pencrteus; 7. M3BbpLUIBa npernen n noanomMara
opraHn3aumndaTa U npouenypute 3a oueHKa Ha I/ISB'bH60pCOBVITe aepunBaTtmnBn. 8. KOHTpOnumpa
cna3BaHeTo Ha YCTaHOBEHUTE OT CbBeTa Ha avpekrtopute nMMUTU U yBeaomsaABa Mnpu
HaaBuvwaBaHe Ha YyTBbpAeHUTE JNMMUTU Ype3 U3NbITHUTENHUA OUPEKTOP U MNPOKYpUcTa. 9.
cnyxutenmte B OTtpenbT no ynpaBneHne Ha pUCKa Tpﬂ6Ba Oa nputexaBaTt noaxoasiia
KBaJ'II/ICbI/IKaLl,I/ISI 3a M3MbfIHEHME HA BbL3MNOXEHUTE UM AEeNHOCTW. yl'lpaBJ'IFlBaLLI,OTO OPYyXecCcTBO
ocurypsiea Ha NnoCToAHHUA OTAEN 3a ynpaBrieHe Ha pUCKa CbOTBETHUTE NMpaBOMOLLNA N OOCTbN
00 uAnaTta I/IH(*)OpMaLl,I/IFI, HeobxoaMmK 3a N3NbINHEHWE Ha ropenoco4veHunTe beHKLI,I/II/I.

B. Obxeam u Xxapakmep Ha cucmemume 3a om4yem u u3mepeaHe Ha puckKa

OTtpensbT 3a ynpaelieHne Ha puUcCka M3rotea OTHETU 3a PUCKOBUTE €eKCno3nuunu, BKIO4YBallu
OueHKa Ha OCHOBHUTE pPUCKOBeE. MeToauTe 3a oueHka ce cBexxaart, 6e3 aa ce orpaHunyaBart Ao:

a) CTaHOapTHO OTKITOHEHWE (MCTopuYeckaTa BONATUMHOCT Ha KOTUPOBKUTE); 6) B-koedUUMEHTLT
KbM WHOEKCUTE Ha CbOTBETHUTE nasapu; B) AOpaums Ha WHCTPYMEHTUTe C duKcupaHa
AOXOOHOCT; T) MOHUTOPWUHI Ha BXOAALWMTE AaHHW, U3NON3BaHM 3a OUEHKUTE; ) KayeCTBeH U
KONM4YecTBeH KpeauTeH aHanu3 Ha b6asata Ha PpMHaHCOBUTE OTYETU, KanutanosaTa CTPYKTypa,
penytauusita Ha eMuTeHTa 1 obe3nedeHneTo Ha emmucndaTa; ) gueepcmdurkauma Ha noptdenna
OT akuun u obnuraums n HabngaBaHe Ha NUMUTUTE 3a KOHUEHTpauus; X) aHanumsm Ha
MaKpOMKOHOMWYECKUTE NoKasaTenu Ha perMoHa, B KOMTO MHBECTUPaMe C Len MUHUMU3MPaHe Ha
TAXHOTO OTpMLUATESNHO BMNUSHUE.

Il. NHdbopmaumna OTHOCHO M3MOM3BaHUTE METOAMU 33 OLeHKa Ha BCEKU BUO PUCK, KAKTO
onvcaHue Ha Ha CbLOTBETHUTE BbTPELUHW U BbHLUHW MNoKasaTenu, KoUTo ce B3emaTt
npeasua Npu npuniaraHeTo Ha MeToda Ha U3MepBaHe.

PuckoBute ghaktopu, OKasBalum BNUSHUE BbpXy MHBECTULMNTE, yripaBnaBaHu oT Y/ ca:

1. MasapeH puck

a) NUXBEH pUCK - YNpaBNsABaLLOTO APYKECTBO M3M0N3Ba MeToAa Ha moauduumpaHaTa gropaums,
3a Ja n3Mepu NMXBEHNsI PUCK, CBbP3aH C BCSAKA LieHHa KHura, 6asvpaHa Ha NMXBEH NPOLEHT KaTo
obnvrauun, NMXBeHn cyanu, proYbpcK, 6asmpann Ha NMXBEHN NPOLIEHTU, U oY bpcK, 6asmpanHn
Ha obnurayuu.

0) BanyTeH pucK - YnpaBnsiBawoTO APYXECTBO, M3MepBa BarnyTHUSI PUCK 3a BCsAka BanyTa,
pasnu4yHa oT NneB U eBpo.

doHABT He € MHBEeCTMpan B Apyra BanyTta OCBEH JIEB 1 €BPO KbM Kpasi Ha 2024 T.

B) LIEHOBW PUCK - YNPaBmsiBaLloTO APYKECTBO M3MepBa LIEHOBUSI PUCK, CBbP3aH C MHBECTULIMK B
UHOMBMAOYANHW akuuM 4Ype3 ucTopuyeckaTa BOMaTUHOCT Ha LieHaTa MM, U3MepeHa 4pes
CTaHOAPTHO OTKIOHEHME.

CucTtemaTa 3a OLEeHKa 1 ynpaBreHne Ha pucka nossonsiea Ha Otgena no ynpaeneHue Ha pucka
Aa Habupa vHdopmaunsa 1 U3YUCnsiBa NokasaTenuTe 3a OLeHKa Ha pucka OT KOHLUEeHTpauus B
aenHoctTa Ha BT Expat Slovenia SBI TOP UCITS ETF* Ha exxegHeBHa 6a3a.
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2. KpegouTeH puUCK 1 pUCK Ha HacpelyHaTta cTpaHa

a) KOHTpPareHTeH puckK - pUCKbT OT HEU3NBbJTHEHNE Ha 3adbJDKEHMUE MO JOroBOPU OT HAcpeLlHaTa
CTpaHa npun geno3npaHe Ha napu4Hun cpeactea.

CtonHocTTa Ha nopTd)eVlna, noanoXeHa Ha CeTbJ/IMeHT PUCK KbM KpaA Ha OTYETHUA nepuoa, e
0.00 %.

6) CETBIIMEHT PUCK - PUCKBT, Bb3HUKBALL, OT Bb3MOXXHOCTTa 60pCOBO TbpryBaHu (hoHAOBE Aa He
nosiyyaT HacpeLHN napudH1 cpeacTea uUnm (pMHaHCOBM UHCTPYMEHTU OT KOHTpareHT Ha gaTaTa
Ha CeTbNIMEHT, cnej KaTo Te ca W3MbMHUNN 3aObiMKEHUATa No JadeHu COEnKU KbM TOo3U
KOHTpareHT. YnpasnsBalloTO APYKECTBO M3MepBa TO3M PUCK 4Ype3 CTOMHOCTTa Ha BCUMYKM
HENPUKNIOYNNKN COENKN C €4Ha HacpeLLHa cTpaHa KaTo NPOLEHT OT CTOMHOCTTA Ha ynpaBnsiBaHUA
noptdenn. He ce BkMo4vBaT cAenkuTe CKOYEHU Npu ycrnoBue Ha ceTbnMeHT DVP (goctaBka
cpeLly nnawaHe) 1 Ha nasapu ¢ PyHKUMOHUPALL, KITUPUHIOB MEXAHU3BM.

CtonHocTTa Ha nopTdenna, NnoanoXeHa Ha CETbIIMEHT PUCK KbM Kpasd Ha OTYETHUA nepuoa, e
0.00 %

B) MHBECTULIMOHEH KPEAUTEH PUCK - PUCKBT OT HaMansiBaHe Ha CTOMHOCTTAa Ha MHBECTULMATA B
AafeHa ObnroBa LieHHa KHUra nopaav KpeamtHo CbOuTne npu eMuTeHTa Ha TO3U UHCTPYMEHT.
Llenta Ha YnpaBnsiBawoTO OPYXECTBO € Aa MOCTUINHE BMCOKO KadecTBO Ha nopTtdenna oT
obnurauun, KaTo crnefsa CTbMKUTE, onncaHn B [NpaBunaTa 3a oueHKa 1 ynpaBreH1e Ha pucka.

®PoHOBLT He € UHBeCTMpar B AbMrOBU LEHHU KHUMM npe3 2024 .

CwucTtemaTa 3a OLUEHKa 1 ynpaBreHne Ha pucka no3sonsiea Ha Otgena no ynpaBneHne Ha pucka
Aa Habupa vHdopmaumsa 1 n34NCnsBa nokasaTenuTe 3a OLeHKa Ha puUcka OT KOHUEHTpauus B
aenHoctTa Ha BT® ,Expat Slovenia SBI TOP UCITS ETF* Ha exxegHeBHa 6a3a.

3. OnepaumoHeH puck

Otgen ,YnpaeneHue Ha pucka” crieam 3a Bb3HUKBAHETO Ha PUCKOBE, KOMTO Buxa noBnunsann Ha
HOopMmanHaTta onepaTMBHa AEWHOCT Ha OPYXeCTBOTO

Bupose onepaunoHeH puck:

a) BbvTpeluHn puckoBe — p1MckoBe, CBbpP3aHM C NEPCOHana - HUCKO HMBO; TEXHOMOMMYEH PUCK -
HMCKO HMBO

0) BbHWHM puckoBe - pUck Ha obKpbXxaBallaTa cpeda - HUCKO HMBO; PUCK OT OU3NYECKO
BMELLATENICTBO - HUCKO HUBO.

CwucTtemaTa 3a OUEHKa 1 ynpaBreHne Ha pucka no3sonsiea Ha Otgena no ynpaBneHue Ha pucka
Aa Habupa vHdopmaumsa 1 U3YNCnsiBa NokasaTenuTe 3a OLeHKa Ha pucka OT KOHLUEeHTpauusi B
penHoctTa Ha BT Expat Slovenia SBI TOP UCITS ETF* Ha exxegHeBHa 6a3a.

4. JInkBngeH pucK - npes3 OTYETHMS nepuog YnpasndBalloTO OPYXECTBO CTPUKTHO cneau
N3NCKBaHUATA 3a NUKBUOHOCT U cnassa npueTtuTe NpaBunaTa 3a noaabpXaHe 1 ynpasneHue Ha
nukeuaHuTe cpencrea Ha ®oHaa. Kbm 31.12.2024 r. HAMa HapyLUieHWe Ha NUKBUOHOCTTA.

HanuyHu napu4Hm cpepcTBa CtonHoCTB % ot HCA
eBpo

PasnnaliatenHa cmeTtka B NB. 36 006.33 0.77%

PasnnawaTernHa cmeTka B €BpO 122 516.26 2.62%
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Cuctemarta 3a oLeHKa 1 ynpaBreHne Ha pucka nossonsasa Ha OTaena no ynpaeneHue Ha pucka
Aa Habupa nHdbopmaumusa U M3dncnsiBa nokasaTtennte 3a OLeHKa Ha pucka OT KOHLEeHTpauus B
neniHoctTa Ha BT® “Expat Slovenia SBI TOP UCITS ETF* Ha exxeqHeBHa 6a3a.

5. Puck oT koHueHTpauusa - YnpaBngaBalloTo APYXEeCTBO crneau CTPUKTHO WHBECTULMOHHATa
NoNNTUKa N MHBECTULIMOHUTE OrpaHMYeHns OTHOCHO nopTtdenna Ha doHaa.

CuctemarTa 3a oLeHKa 1 ynpaBreHne Ha pucka nossonssa Ha OTaena no ynpasneHue Ha pucka
Aa Habupa nHdbopmauus U n3dncnsiBa nokasaTtennte 3a OLEeHKa Ha pucka OT KOHLUEeHTpauus B
neriHoctTa Ha BT® “Expat Slovenia SBI TOP UCITS ETF* Ha exxeqHeBHa 6a3a.

6. peluka oT cnegBaHe

ISIN MUme Ha 6opcoBo OvyakBaHa PeanusupaHa rpewuka oT
TbpryBaH ooHA rpewuka ot cnenBaHe KbM
criegBaHe 3a 31.12.2024 r.
2025r.
BGSLOBI02187 Expat Slovenia SBI TOP 0o 10% 2.60%*
UCITS ETF

7.JoxogHocT

ISIN Mme Ha 6opcoBo HoxogHocTt [oxogHocTHa Pasnuka npu
TbprysaH coHA Ha BT® MHAEKC 3a cnepeHe 3a 2024 r.
2024 . 2024 r.
BGSLOBI02187 Expat Slovenia SBI  36.01% 32.97% 3.04%

TOP UCITS ETF

* PeanuaunpaHaTta rpeLlka OT criefjBaHe € M34ncrieHa Bb3 OCHOBa Ha CeAMMYHN CTOMHOCTM 3a 52
cegmuumn, npeaxoxgawm 31.12.2024 r.

3a 2025 r. oyakBame rpeLukaTa oT crnegBaHe ga He Hagxebprs 10% c ornef Ha orpaHMyeHaTa
NCTOpPUSI Ha Tbproeusi ¢ GOPCOBO TbpryBaHN oHOOBE Ha ObhrapckmMst nasap, CbOTBETHO M Ha
Bbopcoeo TbpryBaH doHg “ Expat Slovenia SBI TOP UCITS ETF ”.

pewkata OT criegBaHe € BOMATUITHOCTTaA (M3MepeHa uYpe3 aHyanuaupaHoTo CTaHdapTHO

OTKINOHEHWE) Ha pasnukata Mexay roguiHaTta goxogHocT Ha PoHaa v rogniHaTa AOXOAHOCT Ha
camus NHgekc. MNo-Hucka rpeluka oT cnegsaHe o3HadaBa no-6nun3ko cnegeaHe Ha MHaekca. Toea
He e CbLLUOTO KaTo pasnunka npu cnegeHeTo, KOATO € NPOCTO pasnukaTa Mexay LOXOAHOCTTa Ha
doHpa n Tasm Ha PedepeHTHMS uHOEKC 3a onpeneneH nepuvog oT Bpeme. Pasnukata npwu
crnedeHeTo nokaseBa C KOMKO npoueHTa PoHOBLT ce e npeacTtaBun no-gobpe wvnu no-sne ot
WHoekca, gokaTo rpellkaTta OT criejeHe nokassa NMOCTOSHCTBOTO B pa3nukarta B NpeacTaBsaHETO
Ha PoHaa n PedepeHTHMS nHOEKC.

MNMpecnaBa KapanBaHcka

Puck MeHnoxbp
Ha Y[ ,EkcnaTt AceT MeHnopxmbHT” EALL



Hukonau Bacwunes

M3nbnHuTEeneH anpekTop
Ha Y]] ,Ekcnat AceT MeHumxmbHT' EALL

OdaHuven OoH4yeB

M3nbnHuTEeneH anpekTop
Ha Y]] ,Ekcnat AceT MeHumxmbHT' EAL
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