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roaVvEH AOKNAQL MO YIMPABNEHWE HA PUCKA HA 6T® ,EXPAT BULGARIA SOFIX UCITS
ETF“ 3A 2024 r.

Hoknadbm e u3zomeeH cbenacHo BbmpewHume nipasuna 3a ynpaeneHuUe Ha pucka, Kakmo u
HopmamueHama ypedba. NHgpopmayusma 3a 6T® ,Expat Bulgaria SOFIX UCITS ETF* e akmyanHa Kbm
31.12.2024 200. Y[ ,Ekcnam Acem MeHudxmbHm* EA/L] pasnonaza ¢ adekeamHa u e¢hekmugHa cucmema
3a yripaerneHue Ha pucka, Kosimo 0380ssiea HagpeMeHHO udeHmuchuyupaHe Ha pucKosuU rokasameriu,
Hadsuwasauwju onpedeneHume ebmpewHu numumu. Cucmemama 3a yrnpaesreHue Ha pucka e cbobpaseHa
¢ Oelicmeawama HopMmamueHa ypedba, Kakmo u C ebmpewHume modenu u memodu & Y/ no
udeHmugbukayusi, oUeHkKa U yrnpasneHue Ha puckoeeme, Kamo noseosisiea cbbupaHemo u obpabomkama
Ha uHghopmauyus om ocmaHanume cucmemu, deticmeawu 8 Y/.

|. MHbopmauma OTHOCHO LEeNUTe W MOSIUTUKaTa BbB BpPb3Ka C YNpPaBlEHMETO Ha
PUCKOBETE

A. MNonumuku u npouedypu 3a yrpasreHue Ha pas/iudHume sudose puckK

MpouechkT No ycTaHOBABAHETO, yNpaBieHNETO 1 HabnogaBaHETO Ha PUCKOBETE MMa 3a Len aa
peayumpa BRMSIHMETO Ha BBbHLIHMTE U BbTPELUHUTE PUCKOBU (DAKTOPW BbPXY MHBECTULMUTE,
BKITFOYMTENHO Ha PUCKOBETE, MPOU3TMYALLM OT MakpoOMKOHOMMYECKaTa cpeaa.

Mpn ynpaBneHveTo Ha pucka Ha PoHaa Y[ ,Exkcnat AceT MeHuaxmbHT® EAL, cbrnacHo
onpegeneHus puckoB npodun Ha doHOa, cu NOCTaBA CrnegHUTe OCHOBHWM Lenu: MbilHO
dmandecko pennukupaHe Ha PedepeHTHUA wWHAEKC; noaabpXaHe Ha HUBO Ha  PUCK,
cboTBeTCcTBaWO Ha PedepeHTHus uHgekc Ha BT® ,Expat Bulgaria SOFIX UCITS ETF
ONTUMM3aLMA Ha UHBECTULMOHHUTE pesynTaTtu, KaTo MMHUMU3NPA PaBHULLETO Ha rpellkaTa oT
cneaBaHe Ha VIHaekca.
MpouenypuTe 3a oLeHKa 1 ynpaBneHne Ha oTAenHUTe BUAOBE PUCK BKINIOYBAT: naeHTuduumpaHe
Ha OTOENHUTE BbHLUHWU Y BbTPELUHWN AaHHW; uaeHTUdULMpaHe 1 naMepBaHe Ha pUcka; KOHKPETHU
METOAM 3a yrnpaBfeHue Ha BCEKUM BUA PUCK U OCHOBHWU [OMNYyCKaHMA U M3XOOHM MapameTpu 3a
npunaraHeTo Ha usbpaHua metop; HabnogaBaHe, OLEeHKa 1 KOHTPOM Ha pucka; goknagBaHe Ha
pucka.

1. MasapeH puCK - Bb3MOXHOCTTa Aa ce peanuaupaT 3aryou nopagu HebnaronpusaTHU nasapHu
M3MEHEHUS1 B CTOMHOCTTA Ha (pnHaHC OBUTE MHCTPYMEHTU. TO3M nasapeH puUcK 3acsara HeTHaTa
CTOMHOCT Ha aKkTuBuUTe Ha PoHAa, KOATO Bapupa B pesynTtaT Ha NPOMEHUTE Ha NasapHUTe LieHn
Ha aKuMnTE N ApyruTe LiEHHU KHXKa, B kouTo PoHaa e nHBecTupan. B cnyyan Ha Bucoka nasapHa
BOMATUITHOCT, BKIMIOYUTENHO rofeMn OQHEBHU ABWXKEHUs, npeactaBsHeTo Ha PoHaa moxe Ja ce
OTKSTOHW OT NpeAcTaBsHETO Ha PedhepeHTHMA nHAEKC, KOETO Aa AoBefe [0 rpellka oT creaBaHe
Ha WHpekca (“tracking error”). KoMnoHeHTUTe Ha nasapHUs puck ca:

a) NNMXBEH PUCK - PUCKBT OT HaMansaBaHe Ha CTOMHOCTTA Ha MHBECTMLUMATA B AaJeH PMHAHCOB
WHCTPYMEHT NopaaM W3MEHEHME Ha HUBOTO Ha JIMXBEHUTE MNPOLEHTU. YnpaBnsaBawoTo
[pyxecTBO n3mepBa NMXBEHNST PUCK YPE3 U3YUCTIIBAHETO Ha Atopaums. [iopauunsaTa e ocHoBHaTa
MsipKa 3a YyBCTBMTENHOCTTA Ha faZeHa LeHHa KHUra KbM U3MEHEHNETO Ha HUBOTO Ha JIMXBEHUTE
npoueHTn. Y1 nanona3ea metoga Ha moaudmumnpaHaTta giopauus, 3a na usMmepu IMXBEHNSA PUCK,
CBbp3aH C BCSAKA LieHHa KHura, 6asupaHa Ha NMXBEH MPOLEHT KaTo obnuraumm, NMMXBEHW Ccyanu,
droubpen, 6asmpaHn Ha NUXBEHN NPOLEHTU, U dtoYbpen, B6asnpann Ha obnuraunn. Y npunara
KpaTKOCpO4YHa M ObNIOCPOYHA CTpaTerusi 3a ynpaBfeHue Ha NMXBeHus puck. ObnrocpoyHata
cTpaTernst 3a ynpaBfeHue Ha NUXBEHMS PUCK BKIOYBA OMNpedensHe Ha LeneBu CTOMHOCTM Ha
YyBCTBUTENHOCTTA Ha nopTdenna KbM M3MEHEHMETO Ha HMBOTO Ha JIMXBEHUTE MPOLIEHTH,
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CbIMacHO MHBECTULMOHHUTE LieNin 1 nonutuka Ha PoHaa. KpaTKochqHaTa CTpaTerna BKIo4Ba
exeaHeBHO/exxeceaMNYHO onpegendaHe Ha 4yBCTBUTENMIHOCTTa Ha AdadeHa UeHHa KHUra KbM
M3MEHEHNETO Ha HNBOTO Ha JINXBEHUTE MPOLIEHTU.

©) BanyTeH puck - YnpaBnsABallOTO OPYXECTBO M3MepBa BanyTHUS PUCK 3a BCAKa BanyTa,
pasnuyHa OT NneB M eBpo. BanyTHUAT pucKk ce namepBa 4pes MU3MON3BaHe Ha UcTopuyeckaTa
BOMATUITHOCT Ha Kypca Ha CbOTBeTHaTa BarnyTa KbM fieBa UK EBPOTO CMPSIMO HETHATa BanyTHa
ekcno3uums. KpatkocpoyHaTa cTpaTterus 3a yrnpasneHue Ha BarnyTHUS pUCK BKITOYBA criegeHe Ha
edheKkTMBHOCTTa Ha npeanasBaHeTOo OT BanyTeH pUck cnpsmo pasnopeabute Ha MCC 39.

B) LEHOBU PUCK - PUCKBT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSTa B JageH oMHaHCOB
WHCTPYMEHT nopagu HebnaronpuaTHM NPOMEHU Ha HUBaTa Ha NasapHuTe LeHu. [bnrocpoyHaTta
cTpaTerns 3a ynpaBreHWe Ha LEHOBWS pUCK BKMYBa: 1. OUEHKa Ha nNpunoxmMmocTTa u
edeKTMBHOCTTa Ha U3non3BaHMTe MEeTOAM 3a U3MepBaHe Ha LIeHOBUS pUCK; 2. U3rOTBSHE Ha
npeanoxeHusa go CbeeTa Ha OMPEKTOPUTE Ha ynpaBnsaBaLLoTO APYXKECTBO Npu yCcTaHOBABaHE Ha
HeobxoAUMOCT OT MPOMsIHA Ha W3NOM3BaHWTE METOAU 3a U3MEpPBAHE Ha LIEHOBUSI PUCK.
KpaTkocpo4yHa cTpaTerns Bknio4sa M3amepBaHe U aHanmsmvpaHe Ha noryvyeHuTe pesyntaTtu ypes
€dVH OT NPUNOXMMWUTE 3a CbOTBETHUA Masap Ha LEHHW KHMKa KonmnyectBeHuM metoam: 1.
McTopudecka BOnaTUNHOCT, M3MeEpPeHa Ype3 CTaHZApTHO OTKMOHeHUe; 2. 3-koeduumeHTa KbMm
WHOEKCUTe Ha CbOTBeTHUTE nasapu; 3. [pn HEBL3MOXHOCT 3a MpunaraHe Ha Todka 1. n 2.,
yNpaBnsABaLLOTO APYXKECTBO M3Mof3Ba CTaHO4APTHOTO OTKMOHEHWe Ha M30bpaHusa MHOEKC Ha
perynupaHusa nasap, Ha KOWTO ce TbpryBaT AafeHuUTe akuuMu KaTo 3amecTuTen fnpu UanocTHUS
aHanua Ha nopTtdennuTe.

r) NMUKBUAEH MasapeH PUCK CBbp3aH C Bb3MOXHOCTTa OT 3arybu unu nponycHaTu MNomnau oT
HanoXWUTENHN UKW NPUHYAUTENHM NpoAax0ou Ha akTUBW NPy HEGNaronpusITHX NasapHU YCNoBUS
(kaTo Hanpumep HWUCKO TbpCeHe Npu HanMuuMeTo Ha cBpbxnpeanaraHe). Onpegens ce
MUHUManeH npar OoT Mapy¥ W NapuyHU ekBMBaneHTM B noptdeina Ha doHaa u ce crnegu
eheKTUBHOCTTa Ha NPUINOXEHUTE METOAM 3a onpeaensHe Ha NUKBUAHWA NasapeH pUck.

2. KpeanTeH p1CcK 1 pUCK Ha HacpellHaTa CcTpaHa — Bb3MOXHOCTTa OT HaMarnsiBaHe Ha CTOMHOCTTa
Ha nosuumaTa B eanH (PMHAHCOB MHCTPYMEHT NPW HEOYaKBaHN CbOUTMS OT KpeaUTEH XapakTrep,
CBbp3aHN C eMUTEeHTUTe Ha (PUHAHCOBM WMHCTPYMEHTW, HacpelwjHata cTpaHa no 6opcosBu u
n3BBHHOOPCOBU CAENMKMW, KAKTO N ObpXaBuTe, B KOMTO Te M3BbpLUBAT AeNHOCT. KpeautHmaT puck
OuvBa Tpu Buaa:

a) KOHTPAreHTEH PUCK € PUCKBT OT HEU3MbITHEHME Ha 3a4b/HKEHMATA OT HacpeLlHaTta cTpaHa no
n3BBHHOOPCOBM CcAeNKN. 6) CETBIIMEHT PUCK € PUCKBT, Bb3HMKBALL, OT Bb3MOXHOCTTa POHABLT Aa
He MOoJTy4M HacpeLLHN Napu4HK cpeacTsa Unn UHaAHCOBU MHCTPYMEHTW OT KOHTPAareHT Ha gataTta
Ha CeTb/IMEHT, cned kato TOM € M3MbIAHUN 3adbiKeHusTa No AadeHu COEenkM KbM To3u
KOHTpareHT. Y1 namepsa TO31 PUCK Ype3 CTOMHOCTTA Ha BCUYKU HEMPUKIIOYMNW CAENKU C eaHa
HacpellHa cTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha ynpasnsaBaHua noptdenn. He ce Bknoyusar
cOenk1Te, CKIoYeHn Npu ycrnoemne Ha ceTbnMeHT DVP (gocTaBka cpelly nnawaHe) u Ha nasapu
C (YHKUMOHMpALY, KIIMPWUHIOB MEXaHU3bM. B) MHBECTMLMOHEH KpPEeOWTEH PUCK € PUCKBbT OT
HamMarnsiBaHe Ha CTOMHOCTTa Ha MHBECTULMATA B JafeHa ObroBa LlEeHHA KHMra nopaam KpeauTHO
CbOMTHE NpU emMnTeHTa Ha TO3M WMHCTPYMeHT. KpeguTHo cbbuTme BKMouBa 0OsIBSBaHe B
HEeCBLCTOATENTHOCT, HEMMNATEXOCNOCOOHOCT, ChLUECTBEHA NPOMSIHA B KanuTanoBaTa CTPYKTypa,
HamMansiBaHe Ha KpeauTHUSA PenTUHr 1 ap. Y n3sBbplUBa Ka4eCTBEH U KONMNYECTBEH KpeauTeH
aHanus Ha 6asata Ha: aa/ oMHaHCOBUTE OTYETU HA eMUTEHTA; 66/ KanuTanoBaTa CTPYKTypa Ha
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emuTeHTa; BB/ 06e3rnevYeHMeTo Ha eMucuaTa, B criyyamTte koraTto emucusta e obesneveHa; rr/
ynpaBrieHneTo n penyTauusita Ha eMUTEHTA.

YnpaBnsBawoTo APYKECTBO Npunara KpaTKoCpovHa M AbJIrocpoYHa cTpaTerus 3a ynpasreHue

Ha KpeaouTHUS PUCK U pUCKa Ha HacpellHaTa cTpaHa. KpaTkocpoyHaTa cTpaTervs 3a yrnpaBreHue
Ha KpeauTHUS PUCK N pUCKa Ha HacpellHaTa cTpaHa BKoYBa: 1. Tekylwa 1 nocrnegpatla oueHka
Ha KPeaWTHMSI PUCK Ha ObNAroBute (PMHAHCOBM WMHCTPYMEHTM B nopTderna Ha PoHaa upes
Ka4eCTBEH W KONMM4ecTBeH aHanu3 Ha 6asaTa Ha @uMHaHCOBUTE OTYETU Ha EMUTEeHTa,
obe3nevyeHneTo Ha eMucusaTa, yNpaBreHMeTo N penyTaumsita Ha eMMTeHTa NN U3Nosi3BaHe Ha
NPUCbAEHUSA My BbHLUEH KpeoUTeH PENTUMHT 3a LieNnnTe Ha oueHkaTa; 2. TeKylla 1 nocregsaia
OLEeHKa Ha KpeaAuTHWs pUCK Ha HacpellHaTa cTpaHa no M3BbLHOOPCOBM CAENKW MOCPEACTBOM
Ka4yeCTBEH N KONMNYEeCTBEH aHanu3 Ha 6asata Ha (MHaAHCOBWTE OTYETM Ha KOHTpareHTUTe no
M3BbLHOOPCOBM COESKKN, NPedoCTaBeHOTO 0b0e3neyeHneTo (B Crydan Ha HanuymMe Ha TakoBa),
yNpaBneHNeTo 1 penyTaumsaTa Ha CbOTBETHUS KOHTPAreHT Uiy N3MNon3BaHe Ha NpUCbOeHUst My
BbHLUEH KpeauTeH penTuHr; 3. npocneasiBaHe CTOMHOCTTA W YecToTaTa Ha HEMNpUKITYUMTe
COENKW C OadeH KOHTpareHT; 4. eXXeAHEBEH KOHTPOJ CMa3BaHETO Ha 3aKOHOBUTE U MpUeTuTe
BbTPELHN JIMMUTM 3@ KOHLEHTpauusi KbM KpeauTeH puUck; 5. nocTtosHHO HabnopeHue Ha
pasBUTMETO W B3aMMOBPBL3KUTE MexXdy Masapute W WKOHOMUKaTa, KOeTO YIlecHsiBa
NMOeHTUOUUNPAHETO Ha MOTEHUMANHN PUCKOBE OT KOHLUEHTPALMU Ha KPeaUTeH pUCK (KakTo Ha
HUBO rpyna, Taka U Ha CamMoCTOsITeNTHa OCHOBA) U hakTopuTe, KOUTO ' NPEaN3BUKBAT.

[dbnrocpoyHata cTparterus 3a ynpasneHne Ha KpeauMTHUS PUCK U pUCKa Ha HacpellHaTa cTpaHa

BKNtoYBa: 1. narpaxgaHe Ha agekBaTHW CUCTEMM 3a ynpasneHue Ha MHdopmaumndara, KouTo ga
nossonsiBat naeHTudnUMpaHe Ha KOHLEHTpauun Ha KpeaUTEeH PUCK M PUCK Ha HacpeljHaTta
CTpaHa; 2. ornpegensHe Ha BbTPELWHU INMMUTU 33 KOHUEHTpaUMs Ha KpeauTeH puck, B
CbOTBETCTBME C WMHBECTUUMOHHMTE Uenn n nonutuka Ha PoHga, nNpyu HeobxoguMoCT U No
npeueHka Ha oTgen ,YNpaBneHWe Ha pucka“ m oTtaen ,YnpaeBneHne Ha aktusu®; 3.
npecTpykTypupaHe Ha noptdenna Ha PoHaa B criyyamte Ha yCTaHOBEH PUCK OT BriolLaBaHe
nraTeXxxocrnocobHocTTa Ha [[adeH EeMWUTEHT WM KOHTpareHT WnvM rpyna eMUTEeHTU Wnu
KOHTpareHTu, yCTaHOBEHA NMPEKOMepHa KOHLIEHTpaLMsa Ha KpeauTeH puck n ap. MNopTdennbT Ha
doHAa ce NpecTpyKkTypupa no npeanoXxeHue Ha otaen ,YnpasreHue Ha pucka“, cbrnacysaHo C
oTaen ,YnpasneHue Ha aktmemn®.

3. OnepaumnoHeH p1ck — TOBa € Bb3MOXXHOCTTa fa ce peanuavpart 3arybu, CBbp3aHu C rpeLuku
UM HECLBBLPLLIEHCTBA B CUCTEMATA HA OpraHu3aumsl, He4oCTaTbyHO KBanMdUUMpaH nepcoHarn,
HeGnaronpusaTHW BbHLUHM CbOMTUS OT HedpMHaHCOB XapakTep, BKIHOYUTENHO W NMPaBeH PUCK.
OnepaumnoHHMTE puckoBe MoraT fa 6bAaT: BbTPELLUHN — CBbP3aHu C OpraHusaumsita Ha paboTara
Ha ynpaBnsiBaLLOTO OPYXECTBO BbB BPb3Ka C YNpaBlEHNETO HA KONEKTUBHUTE MHBECTULMOHHM
CXEMWU N BbHLIHM — CBbP3aHU C MaKPOMKOHOMMUYECKM, MONUTUYECKM U ApYrM dakTopu, KOUTO
oKasBaT W/unu mMoraTt [ia okaxaT BNUsiHMe BbpXy AEWHOCTTa Ha ynpaBnsBaLloTo APYKECTBO BbB
Bpb3Ka C yNpaBlieHNETO Ha KONEKTUBHUTE UHBECTULMOHHN CXEMMU.

[dbnrocpoyHaTa cTpaTerns 3a yrnpaeineHMe Ha onepauuoHHMsS PUCK ce u3passiBa B NpUeMaHeTo
oT Y[l Ha npaBuna u npoueaypwn 3a opraHusaumsa Ha genHoctta Ha BTd, kato ce odopms
nonuTuka Ha ooHaa, CbrMacHO MHBECTULIMOHHUTE LIENW U NonnTuka Ha PoHaa.

KpaTkocpoyHa cTpaTterusi ce uspasssa B npegnpuemMaHe Ha KOHKPEeTHU Mepku 1 pasnpeaensiHe
Ha OTrOBOPHOCTMTE MO CNa3BaHeTo UM, KaTo SICHO ce AedUHMPAT BbTPELLUHUTE NpaBmia OTHOCHO
npaBaTa M 3agbiPKeHUsiTa Ha CRyxuTenuTe, OCTbMNa A0 MHAOPMALMOHHUTE cucTeMu 1 6asm
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AaHHM Ha ynpaBnsiBaWoOTO ApyXecTBo. WHdopmauMoHHaTa cucteMa Ha WHBECTULIMOHHOTO
OPYXECTBO Ce apxvBupa U ce U3roTes npoueaypa 3a Bb3cTaHOBsIBaHe Ha paboTocnocobHocTTa
Ha uHdOopMaLMOHHaTa cucTema. M3BbpLluBaT ce perynsipHuM obyyeHus Ha nepcoHana no Temu,
CBbp3aHM C DMHaHcoBaTa TEOPUS U MpaKTUKa M YyNpaBlieHMETO Ha pucka, OCbLuecTBsBaT ce
perynsipHy cpewm 1 ce noaabpika HempekbCcHaTa KOMYyHMKaLUs Mexay OTAeNnHWTe 3BeHa Ha
ynpaBnsBaLloTO APYXecTBO 3a obmsiHa Ha onuT. lMoaabpxka ce akTyanHa 6asa AaHHU C
HOpMaTUBHaTa pernameHTauus, MMalia OTHOLEHME KbM AeMHOCTTa Ha GopCcoBO TbpryBaHus
doHa M3nonseaT ce BbHLIHM KOHCYNTaHTM M lopuaMyecka kaHTopa 3a UMMNeMeHTMpaHe Ha
HOpPMaTUBHUTE M3UCKBaHUS CNPsSIMO AeriHocTTa Ha PoHAaa, korato € Heo6Xo4MMO.

4. JIukBuOeH pUCK — Bb3MOXHOCTTa OT 3arybu OT HanmOXMTEnHW npoaaxbw Ha akTuBM Mnpu
HebnaronpuaTHW nasapHU yCrioBus 3a nocpellaHe Ha Heo4YakBaHO Bb3HWKHANMU KPaTKOCPOUHU
3agbimKkeHnst Ha 6opcoBo ThbpryBaHusa poHA. YNpaBneHWeTo Ha NUKBUOHWUS puck Ha PoHaa ce
CbCTOM B aHanus3 Ha 6asa Ha UCTOPMYECKM JaHHWU 3a BXOOALM M U3XOOALUM MapU4HU NoTOoLM,
CBbpP3aHu C AEeNHOCTTa Ha KoNeKkTMBHaTa UHBECTULUMOHHA cxema. To3m aHanns Ha PoHaa cnyxu
3a onpegensiHe Ha MMHMMAaITHUA Npar oT Napwu 1 NapuyHW ekBuBaneHTn B noptdenna my. PoHabLT
€ ANbXeH Aa UHBeCTUpa B NUKBUOHW NPEXBBbPNAEMU LEHHM KHUXa W ApYri NMKBUOHW (prHaHCOBU
aKTUBW, KaKToO M [a nogdbpXa TakaBa CTPYKTypa Ha akTUBWUTE W nacuBuTe, KOATO Aa My
no3BonsBa fa U3MbMHSABa BbB BCEKM MOMEHT 3adbllXeHuATa cvM no obpaTHOTO U3KynyBaHe Ha
aanoseTte. YnpaBnaBalwoTo APYXECTBO yrpasnsBa NMUKBUOHMA pUCK cbrinacHo lNpasunata 3a
nogabpxaHe W ynpaeneHwe Ha nuMKBUOHUTE cpeactBa Ha bBT®. [lNpasBunata noco4saT
NpUHUMNUTE N MeToaMTEe Ha YnpaBrieHue, KakTo M MpaBaTa M 3adbiDKeHWsATa Ha nuuarta,
OTroBOPHW 3a YMpaBfieHNEeTO, OTYETHOCTTA W BBLTPELIHUS KOHTPOM BbPXY MUKBUOHOCTTA.
YnpaBnsaBaLwoTo APYKeCTBO NpoBexaa Har-manko BeAHBbX roguLHO CTPec-TeCcToBe, CBbp3aHu
C NWKBMOHOCTTa, KOUTO My AaBaT Bb3MOXHOCT Aa OueHM M HabnogasBa NMUKBUAOHUA PUCK Ha
ynpasnsiBaHusa oHa. V3BbpLuBaTt ce o0 15-To YMcno BCekU NbpBU MeceL, OT rognHaTta, unu no
npeueHka Ha Y[, ako nazapHUTe obCcToATENCTBa ro HanaraT. Ypes aHanus Ha YyBCTBUTENHOCTTa
n/vunn Gek-TecTBaHe Ce U3MepBa €BEHTyanHOTO M3MEHEHME Ha CTOMHOCTTA Ha dadeHa LeHHa
KHUra npu obmyanHmn n/unn n3BbLHPEOHU YCNoBus.

5. Puck oT KOHLEeHTpaums — Bb3MOXXHOCTTa OT 3aryba nopaau HenpaeuiHa guBepcudunkaums Ha
€KCMNo3MLMM KbM KIUEHTW, TPYNU CBbP3aHU KMUEHTW, KITMEHTWM OT €OUH U Cbll MKOHOMMUYECKM
oTpacbn unu reorpadcka obnact, unu Bb3HWKHAN OT ef4Ha M Cblia OENHOCT, KOeTo MoXe Aa
NPUYMHM 3HAYMTESTHM 3arybu, KakTo 1 PUCKBT, CBbP3aH C rofieMn HENPEKX KpeanTHM eKCNo3nNLNN.
3a orpaHMyaBaHe Ha p1cka OT KOHLEHTpaLmMs Ce M3BbLPLLBA eXeQHEBHA NPeoLeHKa Ha akTUBUTE,
eMmncumnTe B noprtdenna Ha KONEeKTUBHUTE MHBECTULIMOHHM CXEMMU U Ce Criean 3a cnasBaHe Ha
orpaHuveHuara, sanoxernn 8 SAKNCOMNKA n BbTpelwH1UTE npasuna.

6. CCTEMHM pUCKOBE 3aBUCAT OT 0bLLUMTE KonebaHns B UKOHOMMKaTa KaTto usno. Y He moxe aa
BNUsie BbPXY CUCTEMHUTE PUCKOBE, HO MM OTYNTa U ce CbobpassiBa C TAX.

7. Puck oT nacusHo ynpasneHue Ha ®oHaa cnpsMo PedepeHTHUsA nHaekc — GoHabT creasa
NbNHO huanyecko pennuknpaHe. CbLOTBETHO YNpaBnsABaWOTO APYKECTBO HAMa Oa NPOMEHS
cbcTaBa Ha BT, ocBeH 3a ga crnegpa 6nmu3ko obliata 4oOXOAHOCT Ha PedepeHTHUs nHAOEKC,
OencTeankm B Han-gobbp MHTEpec 3a MHBeCcTUTOpUTE (MUHUMU3UPANKM pasxoauTe npwu
pebanaHcupaHe Ha nopTdenna Ha BT®). Y[] He ce onuTBa Aa NocTUrHe No-go6po npeacTaBsHe
Ha BT® cnpamo PedepeHTHUs uvHaekc, T.e. BT® He npeanpuema akTMBHU NO3ULMKN CNPAMO
PedepeHTHMS nHaekc ¢ uen no-godbpo nasapHo npeactaBsHe. CnegoBaTenHO BONATUIHOCT B
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HMBOTO Ha PedbepeHTHUA nHOeKC MOXe Aa AoBeAe 40 BONATUNHOCT Ha CTOMHOCTTA Ha akTUBUTE
Ha ®oHpa.

8. PedepeHTeH MHOEKC — Npu Hanuyne Ha cbbuTtue, KoeTo 3acsra PedepeHTHUs nHaekc, Ha
doHaa MoXe Aa ce HanoXu a npeycTaHoBM 3aKkynyBaHETO U 06paTHOTO M3KynyBaHe Ha AsroBe.
MpeoueHkata Ha PoHaa cbWO Moxe Aa 6bae 3acerHarta. [NMpu npogbkaBalim npobnemu ¢
PedepeHTHNA nngekc PoHALT We npeanpuemMe CbOTBETHU OENCTBUS, KOMTO MoraT Aa HaMmansaT
HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHpa. TakmBm cbbutma morat ga 6baaT, HO He ca
OrpaHn4eHn camo A0 cregHuTe:

i) PecbepeHTHMAT nHAaeKC ce cMmaTa 3a HETOYEH M He OTpa3siBa AEeNCTBUTENHN Na3apHu
pasBuUTHS;

ii) PetbepeHTHUAT NHAOEKC € CNpsH OT OpraHa, KOUTO ro OpraHu3npa;

iii) TO3n opraH He MOXe fa onpegeny cTonHocTTa Ha PedepeHTHUSA nHaekc;

iv) TO31 opraH npasu NPOMeHM BbB hopmMynaTta Ha nsducrieHne Ha PecpepeHTHUS nHaekc, Kouto
He no3sonsBeaT Ha ®oHaa fa ro creasa npu pasyMHU pasxoau;

V) KOMMOHEHT Ha PedhepeHTHMA NHAEKC € HENMKBUAEH, 3aLL0TO BEYE He Ce TbPpryBa Ha perynmpaH
nasap;

Vi) KOMMNOHEHTN Ha PedepeHTHMA MHOEKC Ca M3NOXEHM Ha NO-BMCOKU TPaH3aKLMOHHU pa3xoau
WM NO-BUCOKN TaKCWU 3a CETBLIIMEHT, UNU cheuMdUYHN JaHBbYHM OrpaHMYEeHusi, KOUTO He ca
OTpaseHu B NpeacTtaBsaHeTo Ha PedepeHTHUA nHaekc.

9. Puck npu koprnopaTMBHU CbLOUTUA — HenpeaBMOMMU MPOMEHU OT M3gaTenst Ha uHaHCoB
WHCTPYMEHT, KOUTO € KOMMOHEHT Ha MHaekca, Ha KoprnopaTuBHO CbbuTme, KOETO Beve e bGuno
00siIBEHO, Bb3 OCHOBA Ha KOeTO e 6asnpan cBosiTa OLEHKa Ha KOpnopaTUBHOTO CLOUTUE, MOXe
[a ce oTpasu HeraTMBHO Ha HeTHaTa CTOMHOCT Ha akTuBuUTe Ha doHaa, ocobeHo ako PoHALT e
TpeTmpan cbounTneTo pasnumyHo oT PeepeHTHMA nHOEKC.

10. pewka oT cneaBaHe Ha PedepeHTHMa uHaekc (Tracking error risk) — cnegBaHeTo Ha
PedepeHTHMSI MHOEKC Ype3 MHBECTUPAHE BbB BCUYKM MO3ULMM HA MHOEKCA MOXEe Oa Ce oKaxe
CKbMNO M TPYOHO 3a U3nbIiHEHUE. Y] Moxe Aa 13non3sa onTMMU3aLNOHHN TEXHUKN KaTO Cenekums
Ha oTaenHu nosvuum ot NHaekca B Nponopumu, KOMTO ce pasnuyasaT oT Te3u B MHaekca nnu
JOopy B MHCTPYMEHTWU, KOUTO He ca 4acT oT PedepeHTHus uHgekc. Ynotpebata Ha TakuBa
ONTUMM3ALMOHHM TEXHMKM MOXeE [a yBenu4yM nocneasallaTta rpellka oT crnefBaHe v aa gosene
00 pasnu4yHo npeacTtaBsHe Ha PoHaa cnpaMo PedepeHTHUst HAEKC.

11. Opyru puckose — nHBectTuumnTe BbB OOHOA Ca N3MNOXKEHU Ha PUCK OT 3aTBapsiHe Ha bopcara,
NONIMTUYECKN PUCK, BONATUITHOCT, NMNca Ha NUKBMAHOCT Ha bopcaTa.

6. Cmpykmypa u opaaHu3ayusi Ha omoesa 3a yrnpasneHue Ha pucka

OTaenbT Mo ynpaBneHve Ha pucka AencTBa He3aBUCKUMO OT ApYrnTe OTAENU B yNpaBnsiBalloTo
APYXXECTBO, OT4MTa ce npsiko nped CbBeTa Ha OUPEKTOPUTE U MMa CREeAHUTE OTFOBOPHOCTM MO
ynpaBreHneTo Ha pucka: 1. paspaboTBa 1 npunara cucteMata 3a ynpasreHue Ha pucka Ha BTo;
2. u3NbfHsBa MpaBwWnata W npouedypuTe MO YynpaBneHWe Ha pucka; 3. rapaHTupa
CbOTBETCTBMETO C ofobpeHaTa BbTpELlHa CUCTEMa 3a orpaHuMYyaBaHe Ha pucka Ha doHaa,
BKIIIOYUTENHO C HOPMAaTMBHO OMpefereHuTe NUMUTM 3a CTOMHOCTTa Ha obuwata puckoBa
€KCno3uuMa M pucka Ha HacpelwlHata cTpaHa. 4. KOHCYnTupa YnpaBWUTENHUS oOpraH Ha
yNpaBnsBaLloTO OPYXEeCTBO OTHOCHO ONpedensiHeTo Ha puckoBus npocdun Ha Ponaa; 5.
AoKrnafBa penoBHO Mpef YnpaBUTENHWS OpraH Ha ynpaBnsiBallOTO APYXKECTBO M Ha nuuara,
OCbLLECTBABALLMN HAA30PHN PYHKLIMK, KOraTo € NPUIIOXKMMO, OTHOCHO: @) CbOTBETCTBUETO MEXAY
TEKYLLOTO HMBO Ha PUCK, HA KOETO € WU3MOXeH ynpaBnsiBaHUST oT Hero doHaa n ogobperHnTe
PUCKOBY MPOohUnn Ha Tasn cxema; 6) cboTBeTCTBMETO HAa PoHAA € BbTpeluHaTa My cuctema 3a
orpaHvMYaBaHe Ha puvcka;, B) afekBaTHOCTTa U e(eKTUBHOCTTa Ha npoueca 3a ynpasreHue Ha
pucka M nocneuManHo nokassal, ganv ca npeanpueT NoaxoAslin Kopurupawim Mepku B
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crnyyauTe, KoraTto ca KOHCTaTMpaHu HedocTaTbuUM, 6. OoknagBa peaoBHO Mpen BUCLLETO
PBbKOBOACTBO, NPeacTaBsAKN TEKYLLOTO HUBO Ha PUCK, HA KOeTOo e uanoxeH ®oHaa 1 3a TekywuTe
UMW NPeABWMXKOAHW HapyLIeHWs Ha orpaHMYeHusiTa, kato MO TO3W HauYMH ce ocurypsiea
npeanpMemMaHeTo Ha HaBpeMEeHHU U noaxoasLiv AeicTBUS; 7. N3BbpLUBa npernen u nognomMara
opraHusauusita U npoueaypvTe 3a oueHka Ha M3BBbHOOPCOBUTE AepuBaTvBU. 8. KOHTponupa
cnasBaHeTo Ha YycTaHoBeHuTe oT CbBeTa Ha [OUpPeKTopuTe NUMUTM M yBedoMsiBa Npu
HadBMlUABaHe Ha YTBbPAEHUTE NMMUTU Ype3 U3MbINHUTENHMS AMPEKTOpP U npokypucTa. 9.
cnyxutenute B OTAenbT NO ynpaBreHWe Ha pucka TpsibBa ga npuTexasaT noaxoasiia
KBanudukauusi 3a M3NbIHEHNEe Ha Bb3NOXEHUTe MM LEeNHOCTU. YnpaBnsiBawoTo ApYKEeCcTBO
ocurypsia Ha NnocTOsIHHWUSI OTAEeN 3a yNpaBleHne Ha pUcka CbOTBETHUTE NPaBOMOLLINS U OOCTbI
00 usnarta uHdopmauusi, HeobxoaumMm 3a U3MbIHEHNE Ha rOPenocodYeHnTe OYHKLUN.

B. Obxeam u Xapakmep Ha cucmemume 3a om4yem u uamepeaHe Ha pucka

OtaensT 3a ynpaBJjieHne Ha pucka M3roteBA OT4ETU 3a PUCKOBUTE €EKCNo3nuunun, BKIO4YBaLLK
OuUeHKa Ha OCHOBHUTE pUCKOBe. MeToauTte 3a oueHka ce cBexaaT, 6e3 ga ce orpaHmn4yaBat ao:

a) cTaHAapTHO OTKITOHEHUe (MCTopu4ecKkaTa BONaTUIHOCT Ha KOTUPOBKUTE); 6) B-koedpUUMEHTBT
KbM WHOEKCUTE Ha CbOTBETHMTE Nasapu; B) AlOpauus Ha WHCTPYMEHTUTE C duMKcupaHa
[OOXOAHOCT; ) MOHUTOPUHI Ha BXOAALWMTE OaHHW, WU3MON3BaHM 3a OLEHKUTE; O) Ka4yeCTBEH WU
KONMYeCcTBEH KPeAUTEH aHanu3 Ha 6asata Ha (bMHAHCOBMTE OTYETU, KanuTanoBaTa CTPYKTYypa,
penyTauusTa Ha eMUTEHTa N 0be3neYeHNeTo Ha eMucuATa; €) gueepcrudmkauus Ha noptdenna
OT aKkumm n obnuraums n HabnwgaBaHe Ha NUMUTUTE 3@ KOHLUEHTpauus; X) aHanmsn Ha
MaKpPOUKOHOMUYECKMTE NoKasaTenu Ha perMoHa, B KOMTO MHBECTUPAME C LiefT MUHUMU3UpaHe Ha
TAXHOTO OTPULATENHO BNUSIHNE.

Il. Mudopmaums oTHOCHO M3NOon3BaHUTE METOAM 3a OLEeHKa Ha BCEKU BUO PUCK, KAKTO
onncaHne Ha Ha CbOTBETHUTE BbIPELIHM M BBbHLUHW NOKa3aTenu, KOUTO ce B3emaTt
npeaBua Npu npunaraHeTo Ha MeToda Ha u3MmepBaHe.

PuckoBuTte thakTopu, okasBally BNsSHUE BbpPXY UHBECTULMUTE, ynpaBnaBaHu oT Y[ ca:

1. NasapeH puck

a) NMXBEH pUCK - YNpaBnaBaLLoTO APY>KECTBO M3Mosi3aBa MeTo4a Ha moandumumpaHata gropauus,
3a 0a U3mMepu NMXBEHUS PUCK, CBbP3aH C BCsKa LieHHa KHUra, 6asmpaHa Ha NMMXBEH NPOLEHT KaTo
obnuraumn, nuxeeHn cyanu, provbpcu, 6asmpaHn Ha NMXBEHU NPOLIEHTU, U doroYbpPCK, 6asnpaHm
Ha obnurauun.

0) BanyTeH pucCK - YnpaBnsBawoTo OPYXECTBO, M3MepBa BallyTHUS PUCK 3a BCsika BanyTa,
pasfnnMyHa oT feB 1 eBpO.
doHABLT HE € UHBECTUPan B Apyra BanyTa OCBEH JiIeB U €BPO KbM Kpasi Ha 2024 r.

B) LLeHOBU PUCK - yl'lpaBJ'IFIBaLLI,OTO AOPYyXKeCTBO n3amepBa LLeHOBUA PUCK, CBbpP3aH C UHBECTULNN B
nHonBnagyanHn akumm 4pel3 Uuctopmyeckata BONaATUIIHOCT HaA UWeHaTa UM, uU3MepeHa 4pes
CTaHOapTHO OTKITOHEHUE.

Cucrtemarta 3a OUEHKa 1 yrpaBneHue Ha pyucka no3sonsasa Ha OTaena no ynpaeneHne Ha pucka
[a Habupa MHdopMaLUuMsa U U3YMChsiBa NokasaTenuTe 3a OLleHKa Ha pucka OT KOHLEeHTpauusi B
nenHoctTta Ha bT® ,Expat Bulgaria SOFIX UCITS ETF* Ha exxeaHeBHa 6a3a.

2. KpeanteH pucK 1 pUCK Ha HacpellHaTa cTpaHa
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a) KOHTPareHTEH PUCK - PUCKBT OT HEU3MbIHEHNE HA 3a4bIKEeHUe Mo JOrOBOPY OT HacpeLyHaTa
CTpaHa npu genosupaHe Ha NnapuyHu cpeacTsa.

CTtomrHocTTa Ha nopTdhenna, NoanoxeHa Ha CETbIIMEHT PUCK KbM Kpas Ha OTYETHUS Nepuog, e
0.00 %.

6) CETBLNMEHT PUCK - PUCKBT, Bb3HUKBALL, OT Bb3MOXHOCTTa 6OpCOBO ThpryBaHu (poHAOBE Aa He
nony4aT HacpeLLlHV NapuyHn cpeacTea unu MHaHCOBN UHCTPYMEHTU OT KOHTpareHT Ha AgartaTa
Ha CeTbLIIMEHT, cnej KaTo Te ca M3NbLIHWUMAW 3adbiKeHusTa No JafeHW COEnKM KbM TO3u
KOHTpareHT. YnpaBnsBawoTo APYXECTBO M3MepBa TO3M PUCK Ype3 CTOMHOCTTa Ha BCUYKM
HEeNpUKNIoYMIM caenky ¢ eaHa HacpellHa cTpaHa KaTo NPOLEHT OT CTOMHOCTTa Ha yrpaBnsiBaHus
noptdenn. He ce BknouBaT cOoenknte CKMYeHn nNpu ycrnosue Ha ceTbnmMeHT DVP (goctaska
cpeLly nnawiaHe) 1 Ha nasapuv ¢ YHKUNOHMPALL KITMPUHIOB MEXaHU3BbM.

CTtorHocTTa Ha nopTdhenna, noanoxeHa Ha CeTbIIMEHT PUCK KbM Kpas Ha OTYETHUS Nepuog, e
0.00 %

B) UHBECTULMOHEH KPeaUTEH PUCK - PUCKBT OT HaMarnsiBaHe Ha CTOMHOCTTa Ha UHBECTULUATA B
JafeHa ObNroBa LEeHHa KHWUra nopagu KpeauTHO CbOMTUE MpU eMUTEHTA Ha TO3U MHCTPYMEHT.
Llenta Ha YnpaBnsaBawoTO APYXECTBO € Ada MNOCTUrHe BUCOKO KavecTBO Ha nopTtdenna oT
obnvrauun, kKaTo cnegsa CTbMKUTE, onucaHu B MNMpaBunata 3a oueHKa 1 yrnpasrneHme Ha pucka.

®dOoHABLT HE e UHBeCTUpan B AbMAroBu LIEeHHW KHUrm npes3 2024 r.

Cuctemara 3a oueHKa U ynpasneHue Ha pyucka no3sonssa Ha OTgena no ynpasneHne Ha pucka
Oa Habupa uHdopMaLmsa 1 n3ducnsBa nokasaTennte 3a OLEHKa Ha puUcka OT KOHLEHTpauus B
penHocTtTa Ha BT® ,Expat Bulgaria SOFIX UCITS ETF* Ha exxegHeBHa 6a3a.

3. OnepavumoHeH puck

Otaen ,,YHpaBneHme Ha pVICKa” crnegn 3a Bb3HUMKBAHETO Ha PUCKOBE, KOUTO Ou1xa NnoBNUSANN Ha
HOpManHaTa onepatnBHa OEenHOCT Ha OPYy>XXeCTBOTO

Buoose onepaunoHeH puck:

a) BbTpellHn puckoBe — pMCKOBE, CBbP3aHU C NepcoHana - HUCKO HMBO; TEXHONOMMYEH PUCK -
HUCKO HUBO

0) BbHWHM puckoBe - puUCK Ha OOKpbXaBalwlaTa cpeda - HUCKO HMBO; PUCK OT hU3MYECKO
BMELLIATENCTBO - HUCKO HUBO.

Cucremarta 3a oLeHKa 1 ynpaeneHne Ha pycka no3eonsiea Ha OTgena no ynpaereHne Ha pucka
Ja Habupa MHopMaumsa M U34YUCnsiBa NokKasaTenuTe 3a OLUEeHKa Ha pucKa OT KOHLEHTpauus B
nenHoctTta Ha bT® ,Expat Bulgaria SOFIX UCITS ETF* Ha exenHeBHa 6a3a.

4. JlukBngeH pucK - npe3 OTYEeTHUA nepuon YnpaBnsBalLLOTO OPYXKECTBO CTPUKTHO crieaum
M3UCKBaAHMSATA 3a NMMKBUOHOCT M cnasea npueTtute NpaBunara 3a nogabpXKaHe U yrnpaBlieHne Ha
nukemaHuTe cpeacTtea Ha doHaa. Kbm 31.12.2024 r. HAMaA HapyLleHWe Ha NMKBUOHOCTTA.

HanuyHu napuyHm cpeacrtBa CTOMHOCT B NB. % ot HCA
PasnnawiatenHa cmeTka B NnB. 1874.65 nB 0.03%
PasnnawiaTtenHa cmeTka B €BpO 593.20 n.. 0,01%

Cuctemarta 3a oueHKa 1 yrnpaBrneHue Ha pucka nossonsea Ha OTaena no ynpaeneHue Ha pyucka
Aa Habupa uHdopMaLmns U n3uncnsaBa nokasaTtenuTe 3a OLeHKa Ha pucka OT KOHUEeHTpauus B
nenHoctTa Ha BT® “Expat Bulgaria SOFIX UCITS ETF* Ha exxegHeBHa 6a3a.

5. Pruck OT KOHUEeHTpauusa - YNpaBnsaBalloTO APYXECTBO Cnean CTPUKTHO MHBECTULMOHHATa
NonuTUKa N MHBECTULIMOHWTE OrpaHNYeHnsi OTHOCHO nopTdpenna Ha poHaa.
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Cucrtemarta 3a oueHKa 1 ynpasrieHne Ha pucka nossosisiea Ha OTaena no ynpaeneHne Ha pucka
[a Habupa MHdopMaumsa U U3YMChsiBa NokasaTenuTe 3a OLleHKa Ha puUcKa OT KOHLEHTpauusi B
nenHoctTa Ha BT® “Expat Bulgaria SOFIX UCITS ETF* Ha exxegHeBHa 6a3a.

6. pelwka oT crnegBaHe 1 4OXOOQHOCT

ISIN MUme Ha 6opcoBo OuyakBaHa rpewka PeanusupaHa
TbpryBaH hoHA OT cfiefgBaHe 3a rpeLuka or
2025r. criegBaHe KbM
31.12.2024 r.
BG9000011163 Expat Bulgaria 0o 10% 0,87%*

SOFIX UCITS ETF

JdoxogHocT Ha

ISIN Mme Ha 6opcoBo  [1oXOQHOCT Ha Pasnuka
TbpryBaH coHa BT® 2024 r. ;IBIZH:I:C 3a npm
) cnepeHe 3a
2024 r.
BG9000011163 Expat Bulgaria 11.36% 16.63% (5.27%)

SOFIX UCITS ETF

* PeanuanpaHarta rpeluka oT criegBaHe € n3yucrneHa Bb3 OCHOBa Ha cegMU4YHM CTOMHOCTK 3a 52
cegmuum, npeaxoxgawm 31.12.2024 r.

3a 2025 r. oyakBaMe rpelukaTa oT crieaBaHe ga He HaaxBbpns 10% c orneg Ha orpaHuveHaTa
NCTOpMS Ha TbProBusi ¢ BOPCOBO TbpryBaHn poHAoBe Ha Gbnrapckms nasap, CbOTBETHO U Ha
©opcoBo TbpryeaH oHa “Expat Bulgaria SOFIX UCITS ETF”.

pewkaTa OT cnegBaHe € BOMATUINHOCTTa (M3MepeHa u4pe3 aHyanmsaMpaHoTO CTaHOapTHO
OTKIIOHEHWE) Ha pasnukata B AoxogHocTTa Ha doHaa n Tasm Ha PedepeHTHUA mMHAOEKC 3a
onpegeneH nepuogd oT Bpeme. o-Huncka rpellka oT criegBaHe o3HavaBa no-6mm3ko cnegBaHe Ha
MHpekca. ToBa He e CbLWOTO KaTo pasfnuka npu CneaeHeTo, KOSITO € NPOCTOo pasnukata Mexay
poxogHocTtTa Ha doHaa u Tasm Ha PedepeHTHUs MHOEKC 3a onpeaeneH nepuog oT BpeMe.
Pasnukata npu cnegeHeTo nokasea € KONnko npoueHta PoHOBLT ce e npeactasun no-gobpe nnm
no-3ne ot WHaekca, QokaTO rpelwikata OT crnefeHe MnokasBa MOCTOSIHCTBOTO B pasfnukata B
npeacrtaBsHeTo Ha PoHaa u PedepeHTHUA mHaekc. [JoxoAgHOCTTa Ha MHOEKca He BK4Ba
anBnaeHTn. [loxogHoctta Ha BT® BkntouBa AMBUOEHTW.

MpecnaBa KapanBaHcka

Puck MeHnpxbp
Ha Y[ ,Ekcnat AceT MennpxmbHT” EALL

Hukonawn BacuneB

M3nbnHUTENEH agupekTop
Ha Y[ ,Ekcnat AceT MennopxmbHT' EALL

OaHunen [loH4yeB

M3nbnHUTENEeH gupexkTop
Ha Y[1 ,Exkcnat Acetr MeHnmxkmbHT' EA[]



