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Koa Ha emucusTa LU0363630707

KarouoBu dpaktu

HCA kbm 31 flHyapn 2018 €62,56
Mpou3xoa Ntokcembypr
061wa CToiHOCT Ha (pOHAA (MUA.) €1568,70
HauanHa paTa Ha npeparaqe 07.7.2008r.
CrapTupaHe Ha ASIA OT KAaC 12.12.2008.
NpenopbuntereH MHBECTULMOHEH 4

Xopu30HT (T0AWHK)

Kateropusa MopHuHrcTap
™

Alt - Myatuctparerus

Euro Overnight Index Average

(EONIA)
AOITI:AHHTBAHH HAEHTH¢MKaT0pM
Koa baymbepr PFABRAE LX
Takcu 1 pa3xoau
Takca 3a ynpaBaeHue (p.a.) 1,05 %
BcTbnutenHa Takca (CbraacHO npocnexTa) max. 5,00%
Takca 3a A06pO NpeAcTaBsHE KbM 030%

31.AekemBpu.20171

1 Takcara 3a A0OPO NPeACTaBsAHe € NPOLLEHT OT FOAULLIHOTO
npeacTaBsHe Ha Moa-poHaa Haa : Euro Overnight Index Average
(EONIA), a0 MaKkcumym ot 15%.

LleAv 1 UHBECTHLMOHHA NOAUTHKA

Ilen: Ilox-douabT nMa 3a 1ef fa TOCTHUTHE
IIOJTOKUTEMTHA JOXOOHOCT HpI/I BCUYKIM BUJOBE Hasapm/l
CBCTOSTHUSL.

IToprdeiin or nennn kumxka: Ilox-pongsr nuBectupa,
J:[I/[peKTHO T I/IHJII/IPE](THO, B LIII/IpOKa raMa OT IICHHU
KHIKA OT BCUYKI CTPaHM 110 CBETA, BK/IIOYUTETHO
pasBMBaII ce Masapy. Te3u MHBECTULIUY MOTAT fja
BK/IIOUBAT HpaB]/ITe}'ICTBeHI/I n KOPHOpaTMBHI/I 06111/1rau,1/u/1
CBbC BCAKAaKDbB MaTypI/ITET, AKINu, KOHBepTMPYEMM
06III/II‘a]_U/H/I n I/[HCprMeHTI/IBHa HapI/I‘{HI/Iﬂ nasap. HOI[-
(hOHABT MOXeE CBIIO /ja THPCH MHBECTUIVN B CTOKH,
HeJIBIDKMMM UMOTH 1 BatyTa. [log-oHabT MOXKe a
nHBecTupa 10 50% OT akTUBUTE CU B aKMU U 10 25% B
KOHBEPTUPYEMU obmuramyu. VIHBeCTULIMUTE Ha 0] -
(oHIa OCHOBHO 11le O'BAT ICHOMUHIPAHI B €BPO, APYTH
€BPOIIENCKM BayTH, IATCKY Jo1apy, Wiy Anonckn
itern. ITogdounpT Moke ja muBecTupa 1o 10% or
aKTUBUTE CU B YC/IOBHO KOHBEPTUPYeMU OO/IUTALINIL.
HOI[-CbOHJ:[’bT MOJKe JJa M3II0/I3Ba I10 MHOTO Pa3/IMIHN
Ha4YVHU J:[epI/IBaTI/I, 3a 1a HaMaJ/In paSHVI‘{HI/I pI/ICKOBe, 3a
eeKTUBHO yIpaB/ieHye Ha ITopTderiia n KaTo Ha4MH Aa
npugo6e eKCIOSUIS ([Ib/Ira WX K'bCa) K'bM PasINaHI
aKTVBM, [TA3apy WM U3TOYHNUIM Ha Joxof. Tosa Moxke
Jla IoBefie 10 BICOKO HMBO Ha MUMBBpULK. ITo
CIIeLIIa/THO, non—cl)OHm)T MOJKe Jja MHBeCTHupa B
KPaTKOCPOYHM ¥ CPETHOCPOYHU IMXBEHY CyaIlOBe.

Davide Cataldo

Head of Absolute Return Multi Strategy
NpOM3BOACTBEH ONKUT: 24 rOAMHM

Bpeme ¢ Amundi Asset Management: 19
TOAMHU

Francesco Dall’Angelo
Multi-Strategy Portfolio Manager
MPOM3BOACTBEH ONUT: 26 rOAMHM

Bpeme ¢ Amundi Asset Management: 14
TOAVHM
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Knac A EUR Hepa3npeaensiLy

FACTSHEET

finyapu 2018

Bb3BpbLiaemocT 3a nepuoaa Bb3BpbliaeMocT 3a KaAeHAAPHa roAMHa

Kkbm 31.01.2018 DoHp % bum %

OT Hau. Ha roA. 1,59 -0,03 5,0%

€AHa ropnHa 2,64 -0,36 1.0%

roA. 3anep. ot 3T. 1,34 -0,27 !

TPU FOAMHU 4,09 -0,81 3.0%

roA. 3anep. oT5T. 2,63 -0,13

MET FOAUHU 13,87 -0,63 2,0%

Tekywu 12 meceuyHH AOXOAH 1.0%

Mepuoa DoHa % Bum % ’

01.2017-01.2018 2,64 -0,36 0,0%

01.2016-01.2017 3,43 -0,34 o1
01.2015-01.2016 -1,95 -0,12 -1,0% ' 03 0.4
01.2014-01.2015 5,88 0,08 2013 2014 2015 2016 2017
01.2013-01.2014 3,31 0,10 B vonn% K

AllpepocTaBeHUTe AaHHU 3@ U3MbAHEHUE CE OTHACAT 3a camo 3a Kaac A eBpo Hepasnpeaensily AsnoBe, 1 ce 6asupat Ha HCA 6e3 Takcu.
3a noapo6HOCTH OTHOCHO APYrM HaAMuHK KnacoBe AsiNOBe, MOAS! BUXTE NPOCMEKTa.
MuHanoTO NpeACTaBsAHe He rapaHTMpa U He € NOKa3aTeAHO 3a Gbaeluy pesyATaTy.

AHaAM3 Ha pUCKA  eanaropuna  3Topunu  5Toaunu  CTaTUCTHKM 3a
€eAHa ropMHa 3 FoanHu 5 lopunmn
atvores 226 2% 3%
1,59% 1,59% 2,96%
EUBE?;:OUJEHM& " 1,49 11 LAt AHZE;X—(;AV:ICOK(;TmeceuHa
AOXOAHOGT -0,68% -1,14% -3,66%
% TMOAOXMTEAHU MeceLn 66,67% 52,78% 63,33%
Haii-AbAbr nepuoa Ha 9 7 7
3aryba (B Meceum)
MaKcuMMeAH cnaa -0,85% -4,36% -4,36%
Nepuroa Ha Hali-AbAbT
MaKCMMaAeH cnaap 4 11 11
(meceum)
CpeaeH cnaa -0,85% -1,85% -2,22%
MakcrmanHa neyanba 3,03% 6,74% 16,39%
CpeaHa neyanba 0,53% 0,60% 0,69%
lepuoa Ha Haii-AbAra 7 23 55

MakcMMaAHa neyanba

Mpodua Ha Pucka u AoxopHocTTa

Mo-HHCBK pHck (He e 6e3 pHeK)
Mo-HHUCKO NOTEHLMAAHO Bb3HarpaxaeHue

Mo-BHCOK pHCK
TMo-BMCOKO NOTEHUHAAHO Bb3HArpaXAeHHe

1 2 35 6 7
KakBo 03HayaBa TO3H NoKa3aTeA 3a pUcka?
[openocoyeHusT nokasatea 3a pUcka kKnacuduumpa NoTeHUUaAHUA PUCK U NOTEHLMAAHOTO Bb3HArpPaxAEHUe 1 € CbBMECTUM CbC
3aAaAeHUTE rpaHuLIM Ha pUCKa 3a NOAGOHAA. VICTOPMUYECKNTE ABHHM, KaTO Te3H, U3MOA3BaHM NPU U3UUCAABAHETO Ha TO3W CUHTETUYEH
MHAMKATOP, MOXE Ad HE Ca HaAEXAHA MHAMKALMS 3a Bbaell, NPOdUA Ha pUCKa Ha NOAdOHAA. Haii-HUCKa KaTeropus He 03HadyaBa
nHBECTULMA ,6€3 pUCK”. MoKa3aTeAdT Ha pucka Ha NOAGOHAA He € rapaHTUPaH 1 MOXe Aa Ce MPOMEHM C TeYEHUE Ha BPEMETO.
KateropusTa 3a pucka Ha Noa-GoHAa 0TpassBa dakTa, Ye NoA-GOHABT TbPCH MOAOKUTEAHM AOXOAM NPY BCUUKI Na3apHK yCAoBKA. 3a
HeXepKkMpaHu KNacoBe Ha BanyTa, ABUXEHMETO Ha BaAyTHUA KYPC MOXe AA CE 0TPa3W Ha Noka3saTens 3a pUcKa, KOraTo BaAyTata Ha
OCHOBHWTE MHBECTULMM CE pa3AMyaBa OT BaAyTaTa Ha Khaca OT AAOBE.
AOMBAHUTEAHU OCHOBHM PUCKOBE:
loka3atendT 3a pUCKa MOXE Ad HE YAaBA aAEKBATHO CAEAHWUTE AOMTbAHUTEAHWU OCHOBHU PUCKOBE Ha NOAGOHAA:
PUCK 0T KoHTpareHTa: CTpaHuTe N0 AOrOBOPUTE MOraT Ad HapyLUaT CBOUTE 3aAbKEHWA N0 AOTOBOPU C AEPUBATH, CKAKOYEHM € oA~
doHpa.
KpeauteH puck: EmuteHTUTe Ha 06Avraumu, nputexaxue Ha Moa-GoHAa, MoraT Aa He YCnesT A NAATAT AbDKMMaTa rAaBHULA UAM AMXBa.
VKBUAEH pUCK: [pK HeraTMBHU Na3apHu YCAOBUS, AVMKBUAHWUTE LIEHHU KHIXA MOTaT Aa CTaHaT TPYAHM 3a OLeHABaHe, KynyBaHe AN
npoaaBaHe, koeTo 61 MOrAO Aa NOBAUSIE Ha cnocobHOCTTa Ha Moa-GoHAa Aa 06paboTBa UckaHMs 3a 06paTHU U3KynyBaHHUS.
OnepauvoHeH puck: 3arybu mMorar Aa Bb3HUKHAT BCAEACTBME Ha YOBELLKA rPELLKa MAV POMYCK, FPeLLKK Npu obpaboTkara,
NpeKbCBAHMSA B CUCTEMATA UAM BbHLLIHW CbOUTHA.
PucK oT poepuBaTH: AepUBaTHUTE MHCTPYMEHTH Cb3AaBAaT AMBbPUAX B NOAGOHAG M MOTaT Aa AOBEAAT A0 ABWXEHME B CTOWHOCTTA Ha
OCHOBHMTE MHBECTULMHU, KOETO Ad YBEAUUN Nevanbute nan 3arybute Ha MopdoHAa.
PUCK Ha Bb3HUKBALL, Na3ap: HAKOM 0T AbpXaBuTe, KbAETO € UHBECTMPAHO, MOTraT A@ HOCAT NO-BUCOKW NOAUTUYECKH, FOPUAUYECKH,
MKOHOMUYECKM U AVMKBUAHW PUCKOBE, OTKOAKOTO MHBECTULIMN B NO-PA3BUTU CTPAHM.

BuTe cAeABaLUMTE CTPaAHULIM 32 APYra BaXHa MHGOpMaLus.
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AHaAu3 Ha NopTHOAHOTO CrpaHa (AKuuu) Avaru% Kocu% Hero%  AHaAM3 Ha NOPTGOAUOTO odona
06111 6p0il Ha BAOXEHHSATA 1047  CALL, 19,7 -13,0 6,7 (06AMraunu)
BoAeLLm 10 BAOXeHNA 4,4%  finonus 9,7 -4.4 5,3  EdekinsHa Aopauma (roAUHM) 0,76
Kutaii 5,3 -2,3 3,0  Moavduunpana AopaLma (roAUHM) 0,75
Pasnpeaenenune Ha uHcTpymentute (Heto %) BeakoGputaHus 3,5 -6,0 -2,5  CnpepAopauus (B roAHM) 0,66
0bavraums I 570 ABctpanus 0,1 -1,9 -1,7  DoxopHocT A0 napex (%) 2,16
KpeanTHu AepuBaTUBm -46,5 N ®paHums 5,3 -3,7 1,7 Haii-Hncbk noteHumuaneH Aoxoa (%) 1,93
BanyTHu pepuBatvBu 342 Wcnanus 2,6 -1,0 1,6  Tekywa poxopHoct (%) 2,09
AKumA M 234 EBpo3oHa 1,5 0,0 1,5 Bpeme po napex (roanHm) 4,87
\epMBATUBM C AUXBEH NPOLIEHT -13,7 ThobaneH 0,9 0,0 0,9  KynoH (%) 0,37
MNapw B 6aHKa [ XS Kopes 15 06 0,9 ATesu paHHY OTpa3ABAT EKCIO3NLMATA HA ACPUBATH.
CTOKM 153 XonaHams 29 -2,0 0,9
AepuBaTvBY Ha aKLMK 27| Fepmanus 43 35 08  Kpeauren . .
BT® - LleHHM KHUXa |08 Wranua 1.9 -1,2 0,7 PEHTHHT Gowa B
DOHAOBE 38 HEABUXUMU UMOTH |05 Pycus 0.8 01 0,7 AAA 2,8 -
TaviBaH 0,8 -0,2 0,6 AA 1 B
Boaelwy 5 BAOXEHHUSA B aKUUH oA % Apyrv 53 -4,8 05 , 26 -
Alibaba Group Holding Ltd 0,3 - ATe3u AQHHW OTpas3fBaT eKCno3uLmMsaTa Ha KanuTacoBu AepuBati.  BBB 1,4 R
Deutsche Wohnen Ag 0,3 - BB 3,2 -
Vonovia Se 0,3 - Pa3npepeneHHe HAa aKTUBH B 11 no-H1CBK 7,1 -
®oHA % Bum % !
Alstom Sa 03 - (06AMrauumn) BP 4.7 -
Newmont Mining Corp 0,3 - OuHaHCOoBK 12,1 - CpeaHa KpeauTeH perTuHr BB- -
He ¢uHaHcosm -10,7 - A3auenTe Ha CTAaTUCTUUYECKNS aHaAW3 Ha KPEAUTHUS PEIATUHT U
Boaeww 5 BroXeHHA B ®oHa% MpaBuTeAcTBO 4,6 - UBUMCAGHWATA HA YCPEAHEHO KDEANTHO KaUeCTBO Ce M3NOoA3Ba
06AHrauuu Bb3HWUKBALLY HEGUHAHCOBM 1,8 - CPEeAHa CTOMHOCT Ha HaAMYHUTE PerTUHTM Mexay S&P, Moodys 1
Portugal (Republic 0f) 2.1% (17/10/2028) 0,6 - Bb3HWKBALLM NPABUTEACTBEHM 1,7 - Fitch. B cayuait Ha cyBepeHHN 06AMraLmMm, PERTUHILT Ha KOUTO He
United States Of America 0.3% 06 _ Bb3HHKBALLYM QUHAHCOBH 1,0 - €OMPEAGAEH OT HATO eAHa OT TPUTE CroMeHaTH peVITl:IHFOBI/I
(15/01/2025) ) Kaasu NpaBTEACTREHH KHIKa 0.7 - areHuUMH, Ce U3NOA3BA YCPEAHEHATA CTO/HOCT Ha PEMTUHIUTE Ha
Japan (Government Of) 0.1% 06 US O06wpHcKH 0.6 ~ emuTenTUTe. HecysepeHHute obavraunm, PEFTUHIET Ha KOUTO He
(10/03/2025) ) - R 05 ~ € ONPEABAEH OT HUTO BAHO OT TPUTE CTIOMEHATH PETUHIOBU
United States Treasury 1.1% T ————————— 0'2 ~ @eHUMM, Ca USKNIOUEHM OT U3UMCACHHSTA Ha YCPEAHEHOTO
15/01/2021) 05 - P p 4 ! KPEAUTHO KauecTBo.
japan (Government 07) 0.1% Bb3HuKBaLM KBa3K 0.1 _ Te3u AaHHV 0Tpa3ABaT eKCro3ULMATa Ha KDEAUTHU AEPUBATH.
05 - NPaBUTEACTBEHM KHUXA
(10/03/2027) ’
ATesun AaHHW 0TPA3ABAT EKCMO3ULLASTA HA KDEAUTHU AepUBaTH.
Baayra o %
€Bpo 91,3 -
LLLATCKM AOAAP 5,4 -
ANOHCKa ieHa 29 -
OMaHCKM puan -1,7 -
LWBeLapcKkn GpaHk -1,6 -
HOPBEXKA KpOHa 1,5 -
Kutaiicku peHMUHOM toaH 1,4 -
pycka pybaa 1,3 -
Apyrv -0,8 -

ATe31 AaHHM 0TPa3sBaT EKCMO3ULMATA HA BAAYTHW AEPUBATH U
nasapHata CTOMHOCT Ha KPEAUTHU, AMXBEHM 1 KanuUTaAOBH
AEpUBaTH.

3abenexku

06LWMAT cTaHAAPT 3@ KAacUdUKaLuMs Ha uHAYCTpunTe (OCKM) SM e paspaboTeH, U3kaounTeAHa cOBCTBEHOCT € 1 € obcAyxBaLla Mapka Ha Standard & Poor's n MSCI. Huto Standard & Poor's, MSCI uan
KOSTO W A3 BMAO ApYra CTpaHa, yyacTealla B Cb3AaBaHETo MAK CheTaBaHeTo Ha OCKU knacudukaumute MoraT Aa AaBaT MAW A CbAbPXAT rapaHLmMu MAM Aa MPABAT NOCTLIMKK N0 OTHOLLEHWE Ha NoA0GeH
CTaHAAPT MAW KAACUPMKALIMA (MAM OT TOBA AA CE U3BAUYAT PE3YATATH) M BCUYKM TaKMBa CTPAHU U3PUYHO OTKA3BAT BCUYKM rapaHLMK 3@ OPUTMHAAHOCT, TOYHOCT, MbAHOTA, MPOAABAEMOCT AW YMECTHOCT 3@
KOHKPETHA LieA BbB BPb3Ka C KOWTO 1 Aa BUAO NOAOBEH CTaHAAPT MAM KhacHdUKaLus. Be3 orpaHuueHus Ha ropenocodeHoto, Standard & Poor's, MSCI, TexHu GuAMaAM AW KOSTO M Aa 61MAC Apyra cTpaHa,
yyacTBalla B Cb3A\aBaHETO UAM CbeTaBaHeTo Ha OCKU knacudukaLmute, B HUKaKbB CAyyaid HAMa Aa HOCAT OTTOBOPHOCT 3@ NPEKK, HENPEeKM, CELManHK, Haka3aTeAHH, KOCBEHW MAM APYTY BPEAV
(BKAKOUMTEAHO 3arybeHn neyanbu), Aopu Aa ca 1AM MHGOPMUPaHH 3a NOAOGHU BPEA.

Moa-hOHABT M3MOA3Ba AepMBaTH. EKCNO3MLIMATA HA AePUBATH He € 0Tpa3eHa B pasbuBkaTa Ha NopTGOAUOTO B TO3M AOKYMEHT, OCBEH aKO He € NOCOUYEHO APYTO.

Amundi

ASSET MANAGEMENT

www.pioneerinvestments.bg
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OTxBbpAsHE

AKO He e ynomeHaTo Apyro, usAata MHGopmaums e aktyanHa kbm 31.1.2018 r. n usnata u3HeceHa HGopmaums e noarotseHa ot Amundi Asset Management. Pioneer Funds - Absolute Return Multi-
Strategy (" noA-GoHALT") € noa-dOoHA Ha Pioneer Funds (" doHaa"), B3auMeH GOHA C OTAEAHM NOA-GOHAOBE YCTAaHOBEHM CbIAACHO 3aKOHOAATEACTBOTO Ha BeankoTo XepLiorcteo Atokcembypr.

CTOiHOCTTa Ha ASAOBETE Ha GOHAOBETE U AOXOABT OT TAX MOraT Aa ce noHuxar. Meyanbata He e rapaHTMpaHa 1 CbLLECTBYBA PUCK 3@ UHBECTUTOPHTE AA HE CW Bb3CTAHOBAT MbAHUS Pa3Mep Ha BAOXEHHTE
CcpeACTBa. MHBecTMLmMKTE B AOTOBOPHUTE GOHAOBE HE Ca rapaHTUpaHH OT rapaHLMOHEH GOHA, Cb3AAAEH OT AbpXaBaTa, UAV C APYr BUA rapaHLms. bbaeluute peayatati oT AeMHOCTTa Ha AOTOBOPHUTE
(hOHAOBE He Ca 3aAbMKUTEAHO CBbP3aHM C PE3yATaTUTE OT MPEAXOAHU NEPHUOAN. He MOXe Aa MMa rapaHuus, Ye AbpxaBuTe, Na3apute UAW CEKTOPUTE Ha MKOHOMMKATA LLe Ce NPEACTABAT KaKTO Ce 0YaKBa.
WNHBECTULMUTE BKAOUBAT ONPEAEAEHU PUCKOBE, B TOBA YMCAO MOAUTUYECKM U BanyTHW. HOpMaTa Ha Bb3BPbLLAEMOCT M HOMUHaAHATa CTOMHOCT Ha MHBECTULIMATA LLE Ce KOAeDasT Kato brxa MOrAU Aa
AOBEAAT A0 3aryba Ha kanuTaa. Bceku MHBECTUTOP CAeABA Aa Ce 3ano3Hae NoAPOo6HO C NPOCNeKTa NPean Aa B3eMe MHBECTULMOHHO peLuerure. HacToswuTe Matepuani He NpeACTaBAABaT NPOCMEKT U He
LieASIT pepraraHe Ha AAnoBe. 3a AOTbAHUTEAHA MHGOPMALMS OTHOCHO (pOHAA/NOA-GOHAOBETE U3UCKBaliTE Be3naaTHUTE AOKYMEHTH C KAOUOBA MHOOPMaLMS 3a MHBeCTUTOpUTE OT Pioneer Global
Investments Limited, komnanus rpynata AMyHau, ¢ appec 1 George’s Quay Plaza, George’s Quay, Dublin 2 uav ce obaaete Ha TeaedoH + 353 1 480 2000, dake + 353 1 449 5000.

Bcsiko AMUE, KOETO He e KOMMETEHTHO AULLE He TPSi6Ba Aa M3BbPLUBA AGUCTBUS MAM Ad Ce AOBEPSBA Ha TO3M AOKYMEHT MAW Ha HErOBOTO CbAbPXaHWe. HacToswWwumaT AOKyMeT ce pa3npocTpaHsBa Ha 6a3ara Ha
cnopasymeHue ¢ AucTpubytopa Ha noa-doHAa/ GOHAOBETE.

Odepra 3a npopax6a Ha ANOBE HaMa Aa BbAe NpaBeHa B AbpXaBa, B KOATO NPaBOCLAMETO 3abpaHaBa U3roTBAHETO Ha NOAOOHK 0hEepTH, AaBaHE Ha KOHCYATALIMM M Npoaax6a Ha AsAoBe. He Beukm
KAACOBE ASINOBE C€ NMpeanarat BbB BCHUKM AbpxaBK. ANOBETE Ha NoA-GOHAOBETE He ce npepnarat B CALLL, B Teputopum noa BAUSIHUE Ha aMEPUKAHCKOTO NPABOCbAME UAW Ha/ C LieA U3BAMYAHE Ha nevanba
Ha aMepUKaHCKKM rpaxaaHu.

BbB BeankobpuTaHusi, NoA-GOHAOBETE CE NPeAnaraT Ha nasapHUTE KOHTPAreHT! 1 MEXAUHHU NOTPEBUTEAN, HO HE U Ha YaCTHU KAMEHTU. DOHABT/NOA-GOHAOBETE, CIOMEHATH B TO3W AOKYMEHT,
NPeACTaBAABAT HEPEryAMpaHa KOAEKTMBHA CxeMa 3a MHBECTMPaHe CbIAaCHO NpaBuAaTa Ha AreHuusTa 3a puHaHcoBM ycayrv 1 MaaHa 3a o6e3lueTeHne Ha GUHaHCOBUTE yCnyru. Kato cAeACTBME OT TOBa,
npaBsuAaTa Ha BeamkobputaHus 3a 3alumTa Ha U3NUECKUTE AMLLA KAMEHTH HAMa Aa Ce NpuAarar.

Amundi
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