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Koa Ha emucusTa LU0363630707

KarouoBu dpaktu

HCA kbm 29 t0HK 2018 €61,27
Mpou3xoa Ntokcembypr
061wa CToiHOCT Ha (pOHAA (MUA.) €1910,40
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 0925%

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
TOJIO>KMTETHA JOXO/JHOCT TP BCUYKM BU/IOBE Ma3apHM
CBHCTOAHNA TIPe3 MPENOPDBUNTETHNA NTEPUOT, Ha
I'bprKaHe.

IToptdeiin ot wennn kHIoKa: [log-oHgbT NMHBECTHA,
TVPEKTHO WM MH/IMPEKTHO, B IMPOKA raMa OT LieHH!
KHIKA OT BCMYKI CTPaHM 110 CBETa, BK/IIOYMTETHO
pasBuBauy ce nasapu. Tesu MHBeCTULIMM MOTAT Ja
BK/IIOYBAT [IPABUTEICTBEHN U KOPIOPATUBHY OO/IUTaI{iy
CBC BCAKAKDB MaTyPUTET, aKIIUY, KOHBEPTHPYyeMHI
o6/uraryy u MHCTPYMEHTUBHA Tapy4Hus masap. [Toa-
(hOHIBT MOXKeE CBIIO /ja THPCU MHBECTUIVN B CTOKH,
HEBIDKMMM MMOTHI 1 BanyTa. Ilon-dbougsT Moxe na
nHBecTHpa 10 50% OT aKTUBUTE CU B aKLMU U 10 25% B
KOHBepTHpyeMIt obnuraiyn. VIHBecTuIMnTe Ha 1oji-
(oHIa OCHOBHO 11ie O'B/AT IEHOMIHIPAHI B €BPO, APYTU
€BPOIIeNICKM BayTH, IATCKYU fo1apy, Wiy AmoHckn
itenn. [ToxdongspT Moxe na nHBectupa o 10% ot
aKTMBUTE CU B YCIOBHO KOHBEPTUPYeMU OOIUTALINN.
ITox-poHABT MOXKe ffa M3IIO/I3BA II0 MHOTO PA3/INIHN
HauMHMY JIepUBATH, 32 Ia HAMa/IM PasINdHU PUCKOBE, 33
ebeKTUBHO yIpaB/ieHye Ha ITopTderiia n KaTo Ha4MH Aa
npuo6bue excro3niys (Ib/Ira Min Kbca) KbM pasaIudHu
AKTVBM, NTA3apy WIM M3TOYHUIM Ha Joxoj. Tosa Moxxe
Jla IoBefie 10 BICOKO HMBO Ha MUBBpULK. ITo
CIIEIMAITHO, TTOJ-(POHIBT MOXKE /ja NHBECTUPA B
KPaTKOCPOYHM ¥ CPETHOCPOYHI JTIMXBEHY CyaIloBe.

Davide Cataldo

Head of Absolute Return Multi Strategy
NpOM3BOACTBEH ONKUT: 24 rOAMHM

Bpeme ¢ Amundi Asset Management: 20
TOAMHU

Francesco Dall’Angelo
Multi-Strategy Portfolio Manager
NPOM3BOACTBEH ONKT: 26 rOAMHM

Bpeme ¢ Amundi Asset Management: 14
TOAMHU
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Bb3BpbLiaemocT 3a nepuoaa Bb3BpbliaeMocT 3a KaAeHAAPHa roAMHa

Kbm 29.06.2018 DoHp % bum %

OT Hau. Ha roA. -0,50 -0,18 5,0%

€AHa ropnHa 0,91 -0,36 4,0%

roA. 3anep. ot 3T. 0,30 -0,31

TPU FOAMHU 0,89 -0,93 3,0%

roA. 3anep. oT5T. 2,65 -0,16

MET FOAUHU 13,99 -0,81 2,0%

Tekywu 12 meceuyHH AOXOAH 1.0%

Mepuoa DoHa % Bum % ’

06.2017-06.2018 0,91 -0,36 0,0%

06.2016-06.2017 1,10 -0,35 o1
06.2015-06.2016 -1,10 -0,22 -1,0% ' 03 0.4
06.2014-06.2015 4,38 0,03 2013 2014 2015 2016 2017
06.2013-06.2014 8,24 0,15 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  3Toaunn  5Toann  CTaTMCTMKM 3a omaromma  3Fomumn 5 Fopsim

CTaHAAPTHO OTKAOHEHUE 2,12% 2,61% 3,05% AOXOAHOCT

Cb 1 1,02 0,86 1,55 -

OTHOWEHKe Ha Lapn , s s :::X::Hcg(;a MeceyHa 1,59% 1,59% 2.96%

:;X‘:)'L:*H”:)CCKTB mecetna -151%  -151%  -1,51%
% TMOAOXMTEAHU MeceLn 58,33% 47,22% 60,00%
Haii-AbAbr nepuoa Ha 3 7 7
3aryba (B Meceum)
MaKcuMMeAH cnaa -2,25% -3,60% -4,36%
Nepuroa Ha Hali-AbAbT
MaKCMMaAeH cnaap 3 7 11
(meceum)
CpepeH cnaa -2,25% -2,24% -1,65%
MakcrmanHa neyanba 3,03% 6,74% 16,39%
CpeaHa neyanba 0,71% 0,61% 0,71%
lepuoa Ha Haii-AbAra
MakcMMaAHa neyanba ! 23 95

Mpodua Ha Pucka u AoxopHocTTa

Mo-HHCBK pHCK (He e 6e3 pucK) 1 2 3 n 5 6 7 Mo-BHCOK PHCK

Mo-HHCKO NOTEHLHAAHO Bb3HArpaXAeHHe Mo-BHCOKO NOTEHLMAAHO Bb3HarpaxaeHue

KakBo 03HayaBa T03M NoKa3aTeA 3a pucka?

[openocoyeHusT nokasatea 3a pUcka kKnacuduumpa NoTeHUUaAHUA PUCK U NOTEHLMAAHOTO Bb3HArpPaxAEHUe 1 € CbBMECTUM CbC
3a\aAEHUTE rpaHuLLM Ha pucka 3a NoAdOHAA. McTopruyeckuTe AaHHM, Kato Te3u, U3NOA3BaHW NPU U3YUCAABAHETO 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-GpoHAA 0Tpa3siBa dakTa, Ye NoA-GOHALT ThPCH MOAOKUTEAHM AOXOAM NPU BCUUKM Na3apHK ycAoBHA. 3a
HEeXeAXMPaHU KAaCOBE Ha BaAyTa, ABUXEHMETO Ha BaAYTHUS KYPC MOXe Aa Ce 0Tpa3u Ha NokasaTens 3a puUcka, korato BaAyTata Ha
OCHOBHWTE MHBECTULMM CE pa3AMyaBa OT BaAyTaTa Ha Khaca OT AAOBE.

AOMBAHUTEAHU OCHOBHM PUCKOBE:

lNokasatenaT 3a pUcka MOXe A He YABA aAeKBaTHO CAEAHWUTE AOMbAHUTEAHW OCHOBHW PUCKOBE Ha NOAGOHAQ:

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,
NPEKbCBAHMS B CUCTEMATA MAM BbHLIHM CbOUTHS.

PucK oT poepuBaTH: AepUBaTHUTE MHCTPYMEHTH Cb3AaBAaT AMBbPUAX B NOAGOHAG M MOTaT Aa AOBEAAT A0 ABWXEHME B CTOWHOCTTA Ha
OCHOBHWTE MHBECTULMM, KOETO Ad YBEAMUM Neyanbute uav 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.

BuXXTe CAeABaLYMTE CTPAHULM 3a ApYra BakHa HHPOpMaums.
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AHaAu3 Ha NopTHOAHOTO CrpaHa (AKuuu) Avaru% Kocu% Hero%  AHaAM3 Ha NOPTGOAUOTO odona
06111 6p0il Ha BAOXEHHSATA 709  CALL 143 -111 3,2 (06Aurauuu)
BoaeLy 10 BrOXeHNsA 258%  fAnouus 6,5 -4,4 2,1 EdekinsHa AopaLma (rOAUHM) 1,92
EBposoHa 1,7 0,0 1,7 Mopuduumpana atopaums (ropnHn) 2,06
Pasnpeaenenune Ha uHcTpymentute (Heto %) Kurait 2,6 -1,4 1,3 Cnpeaatopauma (B roanHm) 0,39
06avrauma N 573 TnobaneH 1,2 0,0 1,2 NoxopHoCT A0 napex (%) 1,44
BanyTHM Aep1BaTUBU 26,0 N LLiseriuapus 1,3 -0,3 1,0 Haii-Hucbk noteHumuaneH Aoxoa (%) 1,17
JepuBaTUBM C AVUXBEH NPOLIEHT I 254 Uranus 0,5 -1,4 -0,9  Tekywa poxoaHoct (%) 1,40
KpeanTHH AepuBaTMBM 20,9 10 Beavkobputanus 2,2 -2,8 -0,6  Bpeme po naaex (roAuHM) 3,50
Akups M 187 lOxHa Adppuka 0,0 -0,4 -0,4  KynoH (%) 0,58
Mapv B 6aHka [ TepmaHua 32 29 0,3 ATesu paHHY OTpa3ABAT EKCIO3NLMATA HA ACPUBATH.
\ep1BaTUBM Ha aKLMN 8910 Pycusa 0,4 -0,1 0,3
CToKu I 5,4 Mekcuko 0,0 -0,3 -0,3 erA"TeH . .
(OHAOBE 33 HEABUXVIMHU MMOTH |04 Wcnanus 07 -10 03 pejiruur owa%h - Bum%
DpaHuus 3,1 -3,4 -0,3 AAA 25,7 a
BoaeLuy 5 BAOXKEHUSA B aKLUK ®oHa % Kopes 08 05 03 0,2 _
Deutsche Wohnen Ag 0,3 - Doyt 48 36 L3, 3,0 ;
Alibaba Group Holding Ltd 0,3 - ATe3u AQHHW OTpas3fBaT eKCno3uLmMsaTa Ha KanuTaAoBu AepuBati.  BBB 5,6 -
Vonovia Se 0,3 - BB 0,7 -
Home Depot Inc 0,2 - Pa3npepeneHHe HAa aKTUBH dona % Eam % B 1 no-HUCBK 0,8 -
Newmont Mining Corp 0,2 - (06Aurauum) ’ " BP 0,8 _
TpaBUTEACTBO 30,3 - CpeaHa KpeaUTeH PEMTUHT AA -
Bopeiuu 5 BAOXKeHHA B ®ona % OuHatcosu 6,8 - AJ\aHHWTE 32 KDEAUTHUS PEITUHT 1 U3UUCAEHUSTA 3@ CPEAHOTO
o6aurauuu He ¢puHaHCoBH 2,9 - KPEeAUTHO KauecTBO M3noA3Bar MearaHa Ha HaAUYHUTE PEHTUHIU
Germany (Federal Republic Of) 1.8% 88 _ Bb3HuKBaLLM HEHUHAHCOBN 1,1 - BS &P, Moodys u Fitch. B cayuaii Ha cysepeHHM obavraumm,
(15/04/2020) ! Bb3HUKBALLM GUHAHCOBY 0,7 _ PEWTUHIBLT Ha KOMTO He e OMPEAEAEH OT HUTO eAHa OT TpuTe
United States Treasury 0.1% 48 _ Bb3HMKBALLM PABHTEACTBEHM 0,5 - CnomeHatu peIZII/IHI'OBI/I areHumu, ce 3noA3Ba ycpeaHeHara
(15/04/2019) ’ US 06wyHCKN 05 ~ CTOVHOCT Ha PEWTUHTUTE Ha EMUTEHTHTE. HecysepeHHute
Canada (Government Of) 4.3% 38 T p——— 0.2 ~ obavraumm, PEJATUHTLT Ha KOUTO HE € ONPEAGAEH OT HUTO EAHO OT
(01/12/2021) , T ———— 0.1 ~ TPpWTE CTIOMEHATH PETUHIOBI AreHLIMK, Ca U3KAOUEHN OT
Germany (Federal Republic 0f) 0.1% ! MU34YNCAEHUATA Ha YCPEAHEHOTO KPEAUTHO KayecCTBo.
(15/04/2023) 32 - g:;‘s;;‘;:i‘;“;”a"'w 01 " Tesu A@HHM OTPA3ABAT EKCTIO3ULMSATA HA KPEAUTHYU AEPUBATH.
(USnllt/eldOS/t;\(t)e;sOT)reasury 1.8% 1,9 - NPaBUTEACTBEHM KHUXA 0.03 i
ATe31 AaHHU 0TPA3ABAT EKCTIO3ULMATA Ha KPEAUTHU AEPUBATH.
Baayta DoHA %
eBpo 84,9 -
LLaTCKM AOAAD 4,7 -
ANOHCKa NeHa 4,5 -
AVpa CTEPAUHTa 1,4 -
HOBO3EAaHACKM AOAAD 1,3 -
KaHaACKM AoAap 1,2 -
HOpPBEXKa KpOHa 0,9 -
KuTaiicku peHMUHOM toaH 0,9 -
QApyru -0,3 -

ATe3u AaHHM 0TPa3ABaT eKCNO3nLMATa Ha BaAYTHU AepuBaTh 1
nasapHata CTOWHOCT Ha KPEAUTHU, AMXBEHW W KanuTaroBu

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,
yuacTBalla B Cb3AaBaHeTo UA1 cbeTaBaHeTo Ha OCKU knacuukaumute, B HUKaKbB CAyYai HAMa Aa HOCAT OTTOBOPHOCT 3a NPEKK, HENPeKH, CNeLnanHi, Haka3aTeAH!, KOCBEHU UAK ADYTY BPEAN
(BKAKOUMTEAHO 3arybeHn neyanbu), Aopu Aa ca 1AM MHGOPMUPaHH 3a NOAOGHU BPEA.
Ha 16.2.2018 1. Pioneer Funds - Absolute Return Multi-Strategy 6ewwe npeumenysad Ha Amundi Funds Il - Absolute Return Multi-Strategy.

Moa-GOHABT M3N0A3Ba AepuBaTH. EKCMO3WLMATA Ha AepUBaTH He e 0Tpa3eHa B pa3buBkaTa Ha NOPTGOAMOTO B TO3M AOKYMEHT, OCBEH aKO He € NOCOYEHO APYTO.

www.pioneerinvestments.bg
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OTxBbpAsHE

AKO He e ynomeHaTo Apyro, usAata MHGopMaums e aktyarHa kbM 29.6.2018 r. v usnata u3HeceHa uHGopmaums e noaroreHa ot Amundi Asset Management. Amundi Funds Il - Absolute Return Multi-
Strategy (" noa-GoHALT") € noa-doHA Ha Amundi Funds 11 (" doHaa"), B3auMeH GOHA C OTAEAHM NOA-GOHAOBE YCTAHOBEHM CbIAACHO 3aKOHOAATEACTBOTO Ha BeankoTo Xepuorctso 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.
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