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rOOMWEH OOKNAL MO YMNPABINEHME HA PUCKA HA HALUMOHAJNEH OJOITOBOPEH ¢9OHAO
“Expat Bulgaria Short SOFIX” 3A 2024 r.

Hoknadbm e u3zomeeH cbenacHo BbmpewHume nipasuna 3a ynpaeneHuUe Ha pucka, Kakmo u
HopmamueHama ypedba. UHopmayusma 3a HO® “Expat Bulgaria Short SOFIX” 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
onpeneneHus puckos npocun Ha doHaa, e NocTaBsa CNegHUTE OCHOBHM LENW: MbfIHO MHBEPCHO
pennvkupaHe Ha PedepeHTHUS MHAEKC, nogabpXKaHe Ha HUMBO Ha pPUCK, CbOTBETCTBALLO Ha
PedepeHTHMs nHaekc Ha HO® “Expat Bulgaria Short SOFIX”; onTmmusaumnsa Ha UHBECTULMOHHUTE
pesynTtaTtu, KaTo MMHUMMK3MPa PaBHULLETO Ha rpeLlukaTa oT MHBEPCHO cneaBaHe Ha NHaekca.
MpouenypuTe 3a oueHKa 1 ynpaBneHne Ha OTAEeNHUTE BUO0BE PUCK BKMNIOYBAT: naeHtTudumumpaHe
Ha OTAENHUTE BBbHLUHW M BbTPELUHW AaHHW; MOEHTUULMPaAHE N U3MepPBaHE Ha PUCKa; KOHKPETHU
METOAM 3a yrpaBfieHWe Ha BCEKM BMA PUCK MU OCHOBHW [OMYCKaHMA U M3XOOHM MapameTpu 3a
npunaraHeTo Ha usbpaHusa meTton; HabnogaBaHe, OLEeHKa 1 KOHTPOM Ha pucka; OoKnagBaHe Ha
pucka.

1. lMasapeH pucKk - Bb3MOXHOCTTA Aa ce peanusupaT 3arybu nopagun HebnaronpusiTHu
N3MEHEHMS B LIEHWTE Ha LIEHHU KHWXKA, Na3apHUTE NIMXBEHM NPOLEHTN, BarnyTHU KypCOBE U ApYTL.
To3n naszapeH pucK 3acdara HeTHaTa CTOMHOCT Ha akTuBnuTe Ha PoHAa, KOSATO Bapupa B pesyntaT
Ha NPOMEHWTE Ha MNasapHWUTE LIEHM Ha akuunTe U OpPYruTe LIEHHW KHWKa, B kouTo PoHoa e
MHBecTMpan. B cnyyaii Ha BucCOKa nasapHa BONATUIIHOCT, BKITHOYMTENHO TOMIEMU OHEBHU
OBWKEeHUd, npeacrtaBsHeTo Ha doHOa MOXe Oa ce OTKIIOHM OT MHBEPCHOTO NpeacTaBsiHE Ha
PedepeHTHUS NHAEKC, KOETO Aa AoBede OO rpewlka ot crneasaHe Ha MHaekca (“tracking error”).
KoMMnoHeHTUTe Ha nasapHus pUck ca:

a) NUXBEH PUCK - PUCKBT OT HamMarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATa B AadeH prHaHCOB
WHCTPYMEHT MNopaan MW3MEHEHME Ha HUBOTO Ha JIMXBEHWUTE MPOUEHTU. YNpaBnsaBalloTo
[pyxecTBO n3amepBa NIMXBEHMS PUCK Ype3 N34MCNsaBaHeTo Ha Aopauus. [iopaumsita e ocCHoBHaTa
MsipKa 3a YyBCTBUTENHOCTTA Ha JafeHa LieHHa KHUra kbM U3MEHEHNETO Ha HMBOTO Ha JINXBEHUTE
npoueHTu. Y1 nsnonsea Mmetoga Ha mogmduLmMpaHaTa aropaums, 3a aa uamMepu nNMXBEHUs pUCK,
CBbp3aH C BCsIKa LleHHa KHUra, 6asmMpaHa Ha NUXBEH MPOLEHT KaTo obnurauum, NMMXBEHW cyarnu,
droubpen, 6asmpaHn Ha NUXBEHN NPOLEHTU, U dtoYbpen, B6asnpann Ha obnuraunn. Y npunara
KpaTKOCpO4YHa W ObNrocpoYHa CTpaTervs 3a ynpaBrieHMe Ha INMXBEHUs pyuck. dbnrocpoyvHaTa
cTpaTtervs 3a ynpaereHue Ha NMXBEHUS PUCK BKIOYBa ornpefensiHe Ha LeneBu CTOMHOCTU Ha
YyBCTBUTENHOCTTA Ha MOpTdenna KbM M3MEHEHMETO Ha HUBOTO Ha IMXBEHWUTE MPOLEHTH,
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CbITIAaCHO MHBECTULIMOHHUTE Lienun u nonutuka Ha Ponaa. KpatkocpoyHaTta cTpaTterns Bkrodsa
exeaHeBHO/execeagMUYHO onpedensiHe Ha YyBCTBMTENHOCTTA Ha AafeHa LeHHa KHUra KbM
M3MEHEHMETO Ha HUBOTO Ha NUXBEHUTE NPOLIEHTH.

©) BanyTeH pucK - YNpaBnsiBawoTO APYXECTBO M3MepBa BanyTHWUS PUCK 3a BCSAka BanyTa,
pasnuMyHa OT NeB WM eBpo. BanyTHMAT puck ce M3amepBa Ypes M3Mori3BaHe Ha UcTopuyeckaTa
BONMaTUIMHOCT Ha Kypca Ha CbOTBEeTHaTa BanyTa KbM leBa Uy eBpOTO CNpPsIMO HeTHaTa BanyTHa
ekcno3uumsi. KpatkocpoyHata cTpaTternsi 3a ynpasreHne Ha BanyTHUSI PUCK BKINKOYBA CriefieHe Ha
edeKTMBHOCTTa Ha npeanasBaHeTOo OT BanyTeH pUcK cnpsiMo pasnopeabute Ha MCC 39.

B) LEHOBU PUCK - PUCKBT OT HamansBaHe Ha CTOMHOCTTa Ha MHBecTUUMSATa B gageH huHaHCOoB
WHCTPYMEHT nopagu HebnaronpuaTHM NPOMEHM Ha HUMBaTa Ha NasapHuTe LeHu. [bnrocpoyHaTta
cTpaterys 3a ynpaBfeHue Ha UeHOBUS PUCK BKMYBa: 1. OueHKka Ha MpuroXMMocTTa u
edeKTMBHOCTTa Ha U3non3BaHMTe MEeTOAM 3a U3MepBaHe Ha LIeHOBUS pUCK; 2. U3rOTBSHE Ha
npeanoxeHusa go CbeeTa Ha OMPEKTOPUTE Ha yNpaBnsaBaLLoTO APYXECTBO MNpu yCTaHOBABaHE Ha
HeobxoAUMOCT OT MPOMsIHA Ha W3NOM3BaHWTE METOAU 3a U3MEpPBAHE Ha LIEHOBUSI PUCK.
KpaTkocpoyHa cTpaTerns BKNOYBa M3MepBaHe U aHanuMaupaHe Ha nonyvyeHuTe pesyntatu vpes
edVH OT NPUNOXMMWUTE 3a CbOTBETHUA Masap Ha LEHHW KHMKa KonmnyectBeHuM metoam: 1.
NcTopuyecka BONMaTUNHOCT, M3MEPEHA Ype3 CTaHZAPTHO OTKMOHEHUe; 2. -KoeduumeHTa KbMm
WHOEKCUTe Ha cboTBeTHUTe nasapwu; 3. [pn HEBB3MOXHOCT 3a npuraraHe Ha Toudka 1. U 2.,
yNpaBnsABaLLlOTO APYXKECTBO M3Mof3Ba CTaHO4APTHOTO OTKMOHEHWe Ha M3bpaHusa MHOEKC Ha
perynupaHus nasap, Ha KOWTO ce TbprysBaT JafieHuTe akuum KaTto 3aMecTuTen npu UsanocTHUS
aHanus Ha nopTdennuTe.

r) NUKBMAEH Nas3apeH PUCK CBbp3aH C Bb3MOXHOCTTa OT 3arybu wnu nponycHaTv nonswu ot
HaNOXUTENMHU UNWN NPUHYAUTENHM NPOAAXOWN Ha akTMBM NP HEGNaronpuATHWU NasapHU YCnoBus
(kaTo HanmpuMmep HUCKO TbpCeHe MNpu HanNnuneTo Ha cBpbxnpeanaraHe). Onpegensa ce
MWHMManNeH npar OT mapy W MapuyHW eKkBuBaneHTn B noptderna Ha PoHga u ce cnegu
e(eKTMBHOCTTa Ha NPUNOXEHNTe MeToaM 3a onpeaensiHe Ha NUKBUAHUA Na3apeH PUCK.

2. KpeouTeH puUck 1 pUcK Ha HacpellHaTa cTpaHa — Bb3MOXHOCTTa OT HamarnsiBaHe Ha CTOMHOCTTa
Ha nosuuuaTa B eaAMH hMHaHCOB MHCTPYMEHT NpM HeoYakBaHM CbOUTUSA OT KpeaouTeH xapakTep,
CBbp3aHN C eMUTEHTMTE Ha (OMHAHCOBU WMHCTPYMEHTM, HacpeliHaTa cTpaHa no ©opcoBu u
M3BbHOOPCOBM CAENKU, KaKTO N Obp)KaBUTE, B KOUTO T€ U3BbLPLUBAT AENHOCT. KpeanTHUSaT puck
ouea Tpu Bnaa:

a) KOHTpareHTeH PUCK € PUCKBbT OT HEU3MbIIHEHME Ha 3a4blMKEHMATa OT HacpeLlHaTta cTpaHa no
n3BBbHOOPCOBM cAenku. 6) CETBIMEHT PUCK € PUCKBT, Bb3HMKBALL, OT Bb3MOXHOCTTa OHABLT Aa
He Nony4x HacpeLHN NapuyHU cpeacTea Unn HaHCOBU MHCTPYMEHTM OT KOHTpareHT Ha gatata
Ha CEeTBbIIMEHT, crej kaTo TOW € M3NbAHWI 3adbIDKEHUATa MO AafdeHU CAEenkM KbM TO3U
KOHTpareHT. Y[ namepsa 1031 pUCK Ype3 CTOMHOCTTAa Ha BCUYKM HEMPUKIIOYUNW COENKM C efHa
HacpellHa cTpaHa KaTo NpOLEeHT OT CTOMHOCTTa Ha yrnpaBnsaBaHusa noptdenn. He ce BknousaT
cOenkuTe, CKMoYeHn npu ycrnosme Ha ceTbnmeHT DVP (goctaska cpelly nnawaHe) u Ha nasapu
C (PYHKUMOHWMpALY, KIUPWHIOB MEXaHU3bM. B) WMHBECTULMOHEH KpeAWUTEeH PUCK € PUCKBbT OT
HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B AafieHa AblroBa LeHHa KHura nopaam KpeauTtHo
cbbMTHE npu emnTeHTa Ha TO3M WMHCTPyMeHT. KpeguTHo cbOuTMe BkMoyBa 06sABABaHe B
HECbCTOATENHOCT, HeMMNaTexXocnocobHOCT, ChLLEeCTBEHa NPOMsHA B KanuMTanoBaTta CTPYKTypa,
HamansiBaHe Ha KpeauTHWUS PenTuHr U Ap. Y[ m3BbpluBa Ka4eCTBEH U KONMMYECTBEH KPeaUTeH
aHanus Ha 6asaTa Ha: aa/ MHaHCOBUTE OTYETU HA eMUTEHTA; 66/ KanMTanoBaTa 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 KpeguTHUS PUCK U pUCKa Ha HacpellHaTa cTpaHa. KpaTkocpoyHaTta 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 obe3neyeHneTo (B Crydan Ha HanuyMe 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 OAadeH 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 un npouenypu 3a opraHusaumsa Ha genHoctta Ha HO®, 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. JInkBngeH pucKk — Bb3MOXHOCTTA OT 3arybu OT HanoXuTenHu npogaxbu Ha akTMBKU Mpu
HeGnaronpuATHN nNasapHM YCNoBWsl 3a NocpellaHe Ha Heo4YakBaHO Bb3HWKHANMM KPaTKOCPOYHM
3adbImKeHNs1 Ha 6OpcoBO TbpryBaHusa OHA. YNpaBneHMeTo Ha NUKBUAHMS puck Ha doHaa ce
CbCTOM B aHann3 Ha 6a3a Ha UCTOPUYECKN OaHHW 3a BXOOSALM U U3XOOALWM Napu4HM NOTOLM,
CBbp3aHn C AeMHOCTTa Ha KoneKkTMBHaTa MHBECTULMOHHA cxema. To3n aHanua Ha PoHaa crnyxu
3a onpeaensaHe Ha MUHUManHUA npar oT Napu 1 NAapUYHK eKkBUBaneHTn B noptdenna my. PoHabLT
€ ONTbXEeH Aa MHBECTUPa B NMIMKBULHW MPEXBBLPISEMM LEHHN KHWKA U OPYTrY NUKBUAHW (hHAHCOBM
aKTMBM, KaKTO W da noagbpXa TakaBa CTPYKTypa Ha akTuBUTE WM nacumeBuTe, KOATO da My
Nno3BoMsBa Aa M3NbfHABA BbB BCEKM MOMEHT 3a4bIIKEHMSATA CM NO 0OpaTHOTO U3KyNyBaHe Ha
aanoseTe. YNpaBngaBallOTO APYXKECTBO ynpaBnsdBa NUKBMOHMS PUCK cbrnacHo [paBunaTa 3a
nogobpXXaHe W ynpaBneHMe Ha nukBMaHuTe cpeactea Ha HO®. [MpaBunata nocousar
NPUHUUNNTE WU MEeToauTe Ha YynpasBfieHWe, KakTo M npaBaTa M 3agb/PKeHuATa Ha nuuaTa,
OTFOBOPHW 3a YNpaBfeHNETO, OTYETHOCTTA M BBLTPELIHUS KOHTPON BbPXY JMKBMAHOCTTA.
YnpaBnaBaLLoTo OPYXECTBO NpoBexaa Harl-Manko BeAHBX rofMLIHO CTPEC-TECTOBE, CBbp3aHu
C NMKBUAOHOCTTA, KOUTO My AaBaT Bb3MOXHOCT Aa OUEHW W Habniogasa NUKBUOHUSA PUCK Ha
ynpasnsiBaHusa oHa. V3BbpLuBaTt ce o0 15-To YMcno BCekU NbpBU MeceL, OT rognHaTta, unu no
npeueHka Ha Y[, ako nasapHuTe 06CTOATENCTBA ro Hanarat. Ypes aHanua 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
NMbHO MHBEPCHO pennukupaHe. CbLOTBETHO YNpaBnsaABaLWOTO APYKECTBO HAMa Oa NPOMEHS
cbceTtaBa Ha HO®P, oceeH 3a ga cnenBa 6num3ko obpaTtHaTa 4oxoaHOCT Ha PedepeHTHMS nHaekc,
OencTeankm B Han-gobbp MHTEpec 3a MHBeCcTUTOpUTE (MUHUMU3UPANKM pasxoauTe npwu
pebanaHcupaHe Ha noptdenna Ha HOD).

8. PedepeHTeH MHOEKC — Npu Hanuyne Ha cbbuTtue, KoeTo 3acsra PedepeHTHUS nHaekc, Ha
doHaa Moxe Aa ce HanoXu ga npeycTtaHoBM 3aKkynyBaHeETO U 06paTHOTO M3KynyBaHe Ha AsroBe.
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MpeoueHkata Ha PoHaa cbWO Moxe Aa 6bae 3acerHarta. [NMpu npogbkaBalm npobnemu ¢
PedepeHTHNA nHgekc PoHALT We npeanpuemMe CbOTBETHU AENCTBUS, KOMTO MoraT Aa HaMmansaT
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHpa. TakmBum cbOUTMA MoraT ga ObaaT, HO He ca
orpaHu4eHn camo Ao cregHuTte:

i) PechepeHTHUAT MHOEKC Ce CMsATA 3a HETOYEH U He OTpassiBa ENCTBUTENHU NasapHu
pasBuUTHS;

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

iii) TO31 opraH He MOXe Aa onpeaenn CToMHOCTTa Ha PedhepeHTHMS MHAOEKC;

iv) TO31 opraH npasu NPOMeHM BbB hopMynaTta Ha nsducreHne Ha PecpepeHTHUA nHaekc, Kouto
He no3sonsiBaT Ha ®PoHaa ga ro criegsa Npu pasyMHU pasxoau;

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

Vi) KOMMNOHEHTN Ha PedepeHTHMS MHOEKC Ca M3MOXEHM Ha MO-BMCOKU TPAH3aKUMOHHW pa3xoaun
MM NO-BUCOKU TaKCU 3a CETBLIMEHT, UMM cneumdunyHn AaHBbYHN OrpaHMYEeHusi, KOUTO He ca
OTpaseHu B NpeacraBsaHETO Ha PedepeHTHMS nHaekc.

9. Puck npu koprnopaTuMBHU CbLOUTUS — HenpeoBMOMMU MPOMEHU OT M3gaTenst Ha uHaHCoB
WHCTPYMEHT, KOUTO € KOMMOHEHT Ha MHaekca, Ha KoprnopaTuBHO CbbuTMe, KOETO Beve e bGuno
064BeHO, Bb3 OCHOBA Ha koeTo e 6a3upan cBosiTa oLeHKa Ha KopnopaTUBHOTO CLOMTME, MOXE
[a ce oTpasu HeraTMBHO Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa, ocobeHo ako PoHALT e
TpeTvpan cbOMTUEeTO pasnnyHo oT PedepeHTHNS MHAOEKC.

10. IpeLlka OT MHBEPCHO crieaBaHe Ha PedepeHTHMa nnaekc (Tracking error risk) — cnegsaHeTo
Ha PedepeHTHMA NHAEKC Ype3 MHBECTMPaHE BbB BCMYKM NO3NLMK HA MHOEKCA MOXeE Aa Ce OKaKe
CKbMNO M TPYOHO 3a N3nbIIHEHUE. Y] MoXxe Aa 13non3sa onTMMU3aLNOHHN TEXHUKN KaTo CeneKkums
Ha OTAenHu nos3vumm oT MIHgekca B Nponopuun, KOMTO ce pasnuyaeaT OT Te3u B MHaekca unum
0OpU B MHCTPYMEHTWU, KOUTO He ca 4acT oT PedepeHTHMs uHaekc. YnoTpebaTa Ha Takusa
ONTUMM3ALMOHHM TEXHMKM MOXe [a yBenu4yM nocneasallarta rpellka oT crnefBaHe v aa noosene
00 pasnu4yHo npeacTtaBsHe Ha PoHAa crnpsaMo PedhepeHTHUst HAEKC.

11. Opyru puckose — nHBectTnumnTe BbB OOHOA Ca N3MNOXKEHN Ha PUCK OT 3aTBapsiHe Ha bopcara,
NONIMTUYECKN PUCK, BONATUITHOCT, NMNca Ha NUKBMAHOCT Ha 6opcarTa.

B. Cmpykmypa u opeaHu3ayusi Ha omoesa 3a ynpaseHue Ha pucka

OTaenbT nNo ynpaBneHne Ha pyucka AecTBa He3aBMCUMO OT ApYrMTe OTAENM B yNpaBnsiBawoTo
OpYXeCcTBO, oT4MUTa ce nNpsako nped CbBeTa Ha OUPEKTOPUTE U MMa CregHUTE OTFOBOPHOCTM MO
ynpaBrieHNeTO Ha pucka: 1. paspaboTBa v npunara cuctemara 3a yrnpasrieHne Ha pucka Ha HOD;
2. V3NbNHSABaA npaBwunata W npouenypute nNo  ynpasfeHWe Ha pucka; 3. rapaHtupa
CbOTBETCTBMETO C ofobpeHaTa BbTpeELLlHa CMCTEMa 3a OorpaHuvaBaHe Ha pucka Ha PoHaa,
BKIMIOYMUTENHO C HOPMAaTMBHO OMNpeferieHnMTe NMMUTM 3a CTOMHOCTTa Ha obuwiata puckoBa
€KCMo3nuMs N pucka Ha HacpelwlHaTa cTpaHa. 4. KOHCynTMpa YnpaBUTESHMS OpraH Ha
yNpaBfsiBalloTO OPYXECTBO OTHOCHO OMpedensHeTo Ha puckoeBus npocun Ha PoHpa; 5.
JoKnagBa pefoBHO npen ynpaBUTESNHUSA OpraH Ha YnpaBnsBallOTO APYKECTBO M Ha nuuaTa,
OCbLUECTBSABALLM HAO30PHN PYyHKUMN, KOraTo € NPUIOXMMO, OTHOCHO: a) CbOTBETCTBMETO MeXay
TEKYLLLOTO HMBO Ha PUCK, Ha KOETO € M3MOXEH ynpaBnaBaHUAT OT Hero doHaa u opobpeHuTe
puckoBm Npocmnun Ha Tasu cxema; 0) cboTBeTCTBMETO HA PoHAA C BbTpellHaTta My cMcTema 3a
orpaHu4aBaHe Ha pUCKa; B) adeKkBaTHOCTTA U edEKTMBHOCTTA Ha Mnpoueca 3a ynpaBlieHne Ha
pucka M no-cneumanHo nokassalw, danu ca npeanpueTy NoaXoAdslM Kopurmpawm Mepku B
cnyvyamte, KoOrato ca KOHCTaTUpaHM HepocTaTbuM, 6. [oknagBa pefoBHO npen BUCLLETO
PBKOBOLCTBO, MPEACTABANKN TEKYLLLOTO HMBO Ha PUCK, Ha KOETO € uanoxeH ®oHaa u 3a TekymTe
UM NpeaBwX4aHn HapyweHWst Ha OrpaHuvyeHndaTa, Kato Mo TO3M HayuH Cce ocurypsisa
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npeanpvemMaHeTo Ha HaBPEMEHHWN U NOAXOASALLM OENCTBUS; 7. U3BbPLUBA Npernes 1 nognomara
opraHu3auusita U npoueaypute 3a oueHka Ha U3BbLHOOPCOBWTE AepuBaTMBW. 8. KOHTpOnupa
cnasBaHeTo Ha YycTaHoBeHuTe oOT CbBeTa Ha [OUPEKToOpUTe NUMUTM UM yBedoMsiBa Npu
HafBWLIABaHEe Ha YTBbPAEHUTE NUMWUTU Ype3 U3MbIHWUTENHUS OMPEKTOP WM MpokypucTa. 9.
cnyxutenute B OTAenbT MO ynpaBlieHMe Ha pucka TpsibBa Oa npuTexasaT noaxoasiia
KBanuuKauma 3a M3MbIHEHWE HA BbL3MOXEHUTE UM AENHOCTW. YNpaBnsBalloTO APYXEeCTBO
OCUrypsiBa Ha MOCTOSIHHMSA OTAEN 3a ynpaBfieHWe Ha pUcka CbOTBETHUTE NPaBOMOLLUSI U JOCTbN
400 uanarta nHdopmMauusi, Heobxoanmm 3a U3NbIIHEHNE HA FOPENOCOYEHNTE PYHKLMN.

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

OtoendT 3a ynpaBJjieHne Ha pucka M3roteBA OT4HETU 3a PUCKOBUTE €EKCNo3nuunun, BKIHO4YBaLLK
OuUeHKa Ha OCHOBHUTE pUCKOBe. MeToauTte 3a oueHka ce cBexaaT, 6e3 ga ce orpaHmn4yaBart ao:

a) cTaHAApTHO OTKITOHEHUe (McTopuyeckaTa BONaTUIHOCT Ha KOTUPOBKUTE); 6) B-koedpUUMEHTBT
KbM WHOEKCUTE Ha CbOTBETHMTE Nasapu; B) AlOpauus Ha WHCTPYMEHTUTe ¢ duKcMpaHa
[OXOOHOCT; T) MOHUTOPUHI Ha BXOASALMTE OaHHM, W3MON3BaHM 3a OLIEHKUTE; ) KayeCTBEH u
KONMYeCTBEH KPeAUTEH aHanu3 Ha 6asata Ha (PMHAHCOBMTE OTYETU, KanuTanoBaTa CTPYKTypa,
penyTauusTa Ha eMUTEHTa N 0be3neYeHNeTo Ha eMUcUATa; €) gueepcrudmkaumns Ha noptdenna
OT aKkumm un obnuraums n HabngaBaHe Ha NUMUTUTE 3a KOHUEHTpauus; X) aHanmMan Ha
MaKpPOUKOHOMUYECKUTE NoKasaTenu Ha perMoHa, B KOMTO MHBECTUPAME C LieNT MUHUMU3UpaHe Ha
TSIXHOTO OTpULATESTHO BNUSIHNE.

Il. Mudopmaumsa oTHOCHO M3NOon3BaHUTE METOAM 3a OLEeHKa Ha BCEKU BUO PUCK, KAKTO
onncaHme Ha CbOTBETHUTE BbTPELUHU N BbHLUIHW NOKa3aTen, KOUTo ce B3emMaT npeaBug
npu npuiaraHeTo Ha MeToga Ha uaMmepBaHe.

PuckoBuTte chakTopu, okasBally BNsSHUE BbpPXY UHBECTULMUTE, ynpaBnasaHu oT Y[ ca:

1. NasapeH puck

a) NUXBEH PUCK - YNpaBNaBaLLOTO APYXXeCTBO M3Mnon3Ba MeToda Ha mogudumumpaHarta groopauus,
3a Ja M3mMepu NNXBEHUS PUCK, CBbP3aH C BCAKa LeHHa KHura, 6asmpaHa Ha NMXBEH NPOLEHT KaTo
obnvrauun, NMxXBeHn cyanu, prvbpcK, 6asmpaHy Ha NUXBEHM NPOLIEHTH, 1 dprovbpcK, 6asmpaHn
Ha obnurauun.

0) BanyTeH puck - YNpaBnsBaloTO APYXEeCTBO, U3MepBa BanyTHWUS PUCK 3a BCsika BanyTa,
pasnunyHa oT feB n eBpo.
®doHABLT HE e UHBEeCTMpan B ApYru BanyTu OCBEH eBPO M NeB KbM Kpas Ha 2024 r.

B) LEeHOBUN PUCK - yl'lpaBJ'IFIBaLLI,OTO AOPYyXKeCTBO n3amepBa LLeHOBUA PUCK, CBbp3aH C UHBECTULNN B
nHonBnagyanHn akumm 4pel3 Uuctopundeckata BONaATUIIHOCT HaA uUeHaTa UM, U3MepeHa 4pes
CTaHOapPTHO OTKITOHEHUE.

Cucrtemarta 3a OUeHKa 1 yrpaBneHue Ha pucka nossonsasa Ha OTaena no ynpaeneHne Ha pucka
0a Habupa MHopMaumsa M U34YUCnsiBa NoKasaTenuTe 3a OLUEHKa Ha pucKa OT KOHLEHTpauus B
penHoctTta Ha HO® “Expat Bulgaria Short SOFIX” Ha exxegHeBHa 6a3a.

2. KpeauteH p1CK U 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 oLeHKa U ynpasneHue Ha pyucka no3eonssa Ha OTgena no ynpasreHne Ha pucka
Oa Habupa uHdopMaLmsa 1 n3ducnsBa nokasaTennte 3a OLEHKa Ha puUcka OT KOHLEHTpauus B
aenHoctTa Ha HO® “Expat Bulgaria Short SOFIX” Ha exegHeBHa 6asa.

3. OnepavumoHeH puck

Otoen ,,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
penHoctTta Ha HO® “Expat Bulgaria Short SOFIX” Ha exxegHeBHa 6a3a.

4. JlukBngeH puck - npes OTYETHUA nepuon YnpaBnsBallOoTO OPYXECTBO CTPUKTHO creau
U3nCKBaHNATa 3a NUKBUOHOCT U cna3sa npuetute lNpaBunarta 3a nogabpxaHe 1 ynpaBneHue Ha
nukemaHuTe cpeactea Ha ®oHaa. Kbm 31.12.2024 r. HAMa HapyLleHne Ha NMKBUOHOCTTA.

HanuyHu napunyHu cpeacrea CToMHOCT B NnB. % ot HCA
PasnnauwiatenHa cmeTtka B B. 202 459.24 nB 189.89%
PasnnaiwiaTtenHa cMeTka B €BpPO 11.73 nB. 0,01%

CucTtemara 3a oueHka 1 ynpasreHue Ha pucka nossonsasa Ha OTaena no ynpasneHve Ha pucka
Oa Habupa uHdopmMaLumsa 1 n3ducnsBa nokasaTenute 3a OLEHKa Ha pucka OT KOHLEeHTpauus B
penHoctta Ha HO® ,Expat Bulgaria Short SOFIX"Ha exxegHeBHa 6asa.

5. Puck OT KOHUEHTpauus - YNpaBnsaBalloTo OPYKECTBO Crean CTPUKTHO WMHBECTMLMOHHaTa
NonuTMKa N MHBECTULIMOHHUTE OrpaHMYeHMs OTHOCHO nopTdherna Ha ooHaa.
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Cuctemarta 3a oueHKa 1 yrnpaBreHue Ha pucka nossonsea Ha OTaena no ynpasneHue Ha pyucka
Aa Habupa uHdopMaLumns U n3uncnaBa nokasartenute 3a OLeHKa Ha pucka OT KOHLEeHTpauus B
aevnHoctTa Ha HO® ,Expat Bulgaria Short SOFIX” Ha exegHeBHa 6a3a.

6. Mpewwka ot cnegBaHe

ISIN MUme Ha 6opcoBo  OvakBaHa rpewka Peanusupana

TbpryBaH choHf OT crnegBaHe 3a rpeiuka ot

2025 . cneaBaHe KbM
31.12.2024 r.

BG9000002196 Expat Bulgaria 0o 10% 1.79%*

Short SOFIX
ISIN Wme Ha 6GopcoBo [loxoaHOCT Ha HoxoaHocT Ha Pasnuka

TbpryBaH hoHA HO®P 2024 r. ;3?:':‘: 3a npu

: crnepgeHe 3a
2024 r.

BG9000002196 Expat Bulgaria (16.1)% 16.63% (0.53)%

Short SOFIX

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

3a 2025 r. oyakBaMe rpelukaTa oT crieaBaHe ga He HaaxBbpns 10% c orneg Ha orpaHuveHaTa
NCTOPMSA Ha TbProBusi C BOPCOBO TbpryBaHn poHAOBE Ha Gbnrapckms nasap, CbOTBETHO U Ha
HaumoHaneH gorosopeH doHAa “Expat Bulgaria Short SOFIX”.

pewkaTa OT cnegBaHe € BOMATUNHOCTTa (M3MepeHa uYpe3 aHyanmsaMpaHoTO CTaHOapTHO
OTKITOHEHWE) Ha pasnukaTa B 4OXoAHOCTTa Ha PoHaa v Tasm Ha PedepeHTHUA MHOEKC CbC 3HaK
MUHYC 3a ornpeaeneH nepuog ot Bpeme. [No-Hucka rpewlka oT cnefBaHe Oo3HavaBa Mo-65M3Ko
WHBEPCHO cnenBaHe Ha VHaekca. ToBa He € CbLOTO KaTo pasnuka Npu CrledeHeTo, KOATO e
NPOCTO pasnukaTa Mmexay AoxoAHocTTa Ha doHAa M Tasu Ha PedepeHTHUs MHOEKC CbC 3HaK
MUWHYC 3a onpejeneH nepuog ot Bpeme. PasnukaTta npu criegeHeTo nokassa C KOSIKO NpoueHTa
doHOBLT ce e npeacTaBun no-gobpe unu no-3ne ot MHaekca, OokaTo rpelwikata oT crnegeHe
nokasea MOCTOSHCTBOTO B pasnukaTta B npeacrtaBaAHeTo Ha doHaa n PedepeHTHUA mnHOekc.
[loxogHoOCTTa Ha WHAeKca He BkouBa AvBuaeHTW. [JoxogHoctTa Ha HOD cbulo He Bko4YBa
OVNBUOEHTH.

NMpecnaBa KapansaHcka

Puck MeHnmxbp
Ha Y[ ,Ekcnat AceT MeHnopxmbHT” EALL

Hukonawn BacuneB

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

OaHunen [loH4yeB

M3nbnHUTENEH agupekTop
Ha Y[ ,Ekcnat AceT MennopxmbHT” EAL]



