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I. CIIPABKH 11O OBPASEI, OIIPEOEAEH OT
SAMECTHHK-TIPEOCETATEAY



Ilpunoscenue 3

IlpoekTt!

YBEIOMJICHHS - IEPBO, TPETO H HeTBLPTO TPHMECCUHE

32 MyOTHYHM JPYHKeCTBA, APYIH eMHTEHTH HA LEHHH KHUXKA,
AKIHOHEPHH JPYAKeCTBA ChC CIIENHATHA HHBECTHIHOHHA e H

CIIPABKH

HaA HHAHBHAYAJIHA OCHOBA
no 4. 33al, T. 1 or Hapenta Ne 2

Jguna no §1a or MK

)_'Iamm 34 OTYETHHS NEPHOI

Hauanua para: 1.1.2019
Kpaitna gara: 30.9.2019
JaTa Ha cbcTaBsHe: 30.10.2019

JIaHHH 32 JTHIETO

HaumeHoBaHue Ha NHLETO:

HJI® Konkopa ®onn 7 - Cayr-Miict IOpen

Tun nuue:

ITyOnu4HO OpY:KECTBO

EUK:

177037222

ITpencraBisBaiy/u:

V1T "Konkopn Acer MeHHIKMBHT" AJl

HayuH Ha NpefcTaBisBaHe:

Anpec Ha ynpaBieHHe:

Codus 1303, 6yn. Togop Anexcannpos Nell7

AJZipec 3a KOPECTIOHAEHLUA:

Codus 1303, 6yn. Togop Anexcanapos Nell7

Tenedon:

028164345

daxc:

E-mail:

asset management@concord-am.bg

Veb caiiT:

www.concord-am.bg

Menus:

www.infostock.bg

ChnecTaBuTE) HAa OTYETA:

TarsHa Konesa

_JITBXHOCT Ha CBCTAaBHUTEIS:

rnaseH cueroronuten B VI "Konkopa Acer MeHuKMBHT Al

* Hocnedna axmyanuzayus na 14.09.2016 2.
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OTYET 3A IIAPHYHUTE IMMOTOLH 1O [IPEKHSI METOJ,

(Ha undusudyanna ocrosa)

na HJI® KOHKOPJI ®OHJT 7 - CAYT-UHCT IOPBIT
EUK no BYJICTAT: 177037222

kbM 30.09.2019 r.
(6 xun.nesa)
HOAPHYHH IOTOIM Koa na
pena Texkyw nepuox Ipeaxoaen nepuoa
a 6 1 2
A. Hapuunu nomoyu om onepamueiia deiinocm
1. TTocTBIICHHA OT KAHEHTH 3-2201
2. Ilnawmanus Ha JOCTABYHLK 3-2201-1 -6 -6
3. TInamanus/nocTeeHus, CBbp3aHH ¢ QUHAHCOBH aKTHBH, JILPIKAHH C leN
TbproBus 3-2202
4. [naianus, cBbp3aHy ¢ BB3HATPAKICHHS 3-2203 -184 -159
5. [1naten /BL3CTaHOBEHM JaHbLH (6C3 KOPTIOPATHBEH JaHBK BEPXY 3-2206
6. InaTeHH KOprOpaTHBHH JaHBLM BEPXY Neyanbara 3-2206-1
7. Tony4enn nuxeu 3-2204
8. Inatenn GaHKOBH TAKCH H JIMXBM BbPXY KPATKOCPOUHH 3aeMH 32 000POTHH -3 5
CpeNcTBa 3-2204-1
9. KypcoBH pasnnku 3-2205
10. JIpyrH nocTsiexys /Nnaiuaius oT onepaTHBHa aeliHoct 3-2208 -3 -3
HeTen naputien noTok oT onepaTusia gefinoct (A):[  3-2200 -196 -173
. Hapuunu nomoyu om ungecmuyuonna deinocm
1. TTokynka Ha JbAroTpaiiHi aKTHBH 3-2301
2. TTocTenienus oT npojaak0a Ha ABATOTPARHH aKTHBH 3-2301-1
3. [penocrasenn 3aemMu 3-2302
4. BpacTaHoBeHH (TIATEHH) NTPEIOCTABEHH 3aMH, B T.4. 110 QMHAHCOB JHM3HNT | 3-2302-1
5. TNonyyenu THXBH MO NPEJIOCTABEHH 338MH 3-2302-2
6. I[TokyrKa Ha HHBECTHLIMH 3-2302-3 -963 -2 943
7. IlocThruieHHA OT npoJak0a Ha HHBECTHLHH 3-2302-4 1012 2950
8. [TonyyeHu AMBHACHTH OT HHBECTHLIHH 3-2303 11 22
9. KypcoBH pasiHku 3-2305
10. lpyry nocTeIICHHA/ N1allaHHA OT HHBECTHUHOHHA ACHHOCT 3-2306 96 153
HeTen noTok ot HHBecTHUHOHNA Aciinoct (B):|  3-2300 156 182
B. Hapuunu nomoyu om punancosa deiinocm
1. ITocTBNNEHHA OT EMHTHPAHE HA LCHHH KHHXKA 3-2401
2. [Tnamanus npn o6paTHO NpHAoOHBaHE Ha LCHHH KHHKA 3-2401-1
3. [ocThIUIEHHS OT 3aeMH 3-2403
4. [natenn 3aemu 3-2403-1
5. [lnaTeHH 3aBMKEHNA 10 JIM3HHIOBH JIOTOBOPH 3-2405
6. IlnaTeHn JMXBY, TAKCH, KOMHCHOHH 110 33€MH ¢ MHBCCTHLIHOHHO
TpeHa3Ha4YCHue 3-2404
7 . MU3annateHu AMBHICHTH 3-2404-1
8. Ipyru nocTeruieHus/ Miamatus oT MHaHCOBa JefHOCT 3-2407
Heren napuden norox ot ¢punancosa geiinocet (B):|  3-2400 0 0
I'. M3menenus Ha napuyuHTe cpeAcTBa npe3 nepuoaa (A+b+B): 3-2500 -40 9
. [lapuunu cpedcmea 8 HAYANOMO HA REPUOOT 3-2600 285 245
E. Mapuunu cpedcmea ¢ Kpaa ia nepuoda, 6 mM.u.: 3-2700 245 254
HANMYHOCT B Kacata H no 6aHKOBH CMCTKH 3-2700-1 245 254
GII0KHMpaHH NapHYHK CPeACTBa 3-2700-2

3abesesmKa:

B kaemxama "llapuviiu cpedcmea ¢ navazomo ia nepuoda” ce nocmaes Crueiitocmma 1a 1a napusiume cpedemed 6 HAYAAOMO 1A CLOMEENIAama 200und.

,[IBTH. Ha ChCTaBAHC!
CseTaBuTen:

Tpeacrasnasauy/u:

30.10.2019 .

Tarana Kones
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CIIPABKA 3A HHBECTHIIHHTE B Ih INEPHH, CMECEHH, ACOIIMHPAHH U JIPYTH MMPEANPUATHSA

Ha HJId KOHKOPJT ®OHJL 7 - CAYT-MHCT IOPBIT
EHK no EVJICTAT: 177037222

Kby 30.09.2019 1.

(6 xun.nesa)

Hanmenosanne n ceaaanue Ha npeanpuaTHATa,
B KOHTO Ca HHBECTHUNNTE

Kon na
peaa

Pasmep ua
HHBECTHUNATA

IpouenT na
HHBECTHUNATA B
Kanurana ua
ApYroTo
npexnpusTie

HuBecTHuna B LHCHHH
KHHAKA, NPHCTH 33

TLProeus Ha $onuaosa | TeProsun Ha GoHI0BA

Gopca

HHBCCTI[I'.[HH B UEHHH

KHHXKA, HCNPHETH 3a

Gopca
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1. HupecTnuun B cyecen npeanpaTis
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Hanmenosanue u ceaannme Ha NpeaAnpuATHATA,
B KOHTO €A HHBECTHUHHTE
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1. Bamxan cs6HTHS, HACTBIHAH npe3 C’BOTBETHOTO TpHMeceuHe Ha 2019
roauna (01 sryapu 2019 r. no 30 centemepu 2019 r.)

IlpencraBenn ca B CpoK u IbAeH 06EM BCHYKH OTYETH, H3HCKBAaHH OT
SOKHUCAOIIKM, Hapenfa Ned44 wu IIIHK, KaTo B CcAy4YauTe, KOrATo
HOpMaTHBHaTa ypeaba ro U3HCKBa, IyOAMKYBA U CBOTBETHUTE CHOGILEHHS B
KOPIIOPaTHBHHS CaHT Ha YIpaBASIBAILOTO APYXKECTBO Ha HID »KOHKODIT
Ponpn 7 — Cayr-Uiict FOpwn“ - www.concord-am.bg u www.infostock.bg.

Hpes OTH9ETHHA IIEPHOL dornga He e moasBaa BBHIIHH H3TOYHHUMW 34
OCHTYPHABaHE Ha AWUKBHAHH CPEACTBAa, KaT0 € H3II'bAHABAAO CBOHTE TEKYILLH
3a0BbAXKEHHS B CPOK.

1. Bamuau ¢BOHTHS, HACTBMHAH OT HAYAAOTO HA ¢buHaHCOBaTA roaAHMHA C
HaTpyInBaHe

OcHoBeHuAT KanuTas Ha GoHza € pasmep Ha 9 670 000 aeBa. Emucusra
AfAOBE € BIIMCaHa B peructrepa Ha KOH.

Crheaxu ckaroueHH mpes nepuoga 01.01.2019 mo 30.09.2019 r.:

Kyriysa 50 47[ 259 398.30

Ao IIpoxgasa 7 7| 160 056.00
Kynysa 0 0 -

AEAEE B RHS Tpozasa 1 o] 18904.08

IIBATOBH (hHHAHCOBH Kynysa 1 0| 360 580.60

HHCTDYMEHTH IIponasa 3 0| 892 531.40
Mpasa Kynysa 0 0 >

ITIponaea 3 3 209.37

2. BAusIHHe Ha BaMHHTE CBOHTHS, HACT'BIIHAH IIpe3 TPETOTO TPHMecedHe
Ha 2019 roauna BBLPXY Pe3yATATHTE Ha (QHHAHCOBHS OTYET

KM Kpas Ha oTueTHMA meproz obmmTe akTHBH Ha (oraa ca 11 770 930.06
A€Ba, HETHa CTOMHOCT Ha AKTHBHUTE HA e€OWH OsA e 12.0902 aeBa, QOHIBT
oT4yuTa 3aryba B pazmep Ha 9 932.32 aera.
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O6obmena HEGOPMANHNA 33 CTPYKTYpPaTa Ha moprgeiiaa ma HNP Konkopa $oun 7 - Cayr-Hiter Opsn
kem 30.09.2019 r.

Obauranmn (6pyTHA
CTOHHOCT)...

AKupu

AOBE Ha KOA€KTHBHH
78.32% A

MHBECTHIIHOHHH CXEMH
4.04%

Biemanua
1.93%

IMapuann cpeacrsa
no Be3cpoyHu
AETIO3HTH
2.08%

Crpyrrypa ma moprdefiaa CrToHHoCT Ha aKTHBa B eTnocn'reAen OSAA K'BM
AeBa CTOHHOCTTA Ha aKTHBHTE (%)

ITaprrysn cpeacTBa 1o He 3CPOYHH e 03HTH 244 502.75 2.08%
Axnum 9218 573.58 78.32%
Obanranuw (pyTHa cTolHOCT) 1605 386.77 13.64%
[ISIA0BE HA KOAGKTHBHH HHBE CTHLIMOHHH CXEMH 475 646.19 4.04%
Baemanus 226 820.77 1.93%

OBLLIO : 11 770 930.06 100.00%

IoprdetiabT Ha POHIA € CTPYKTYPHUPAH H3LHAO B CHOTBETCTBHE C HEFOBUTE
WHBECTULHOHHY IIPpaBHAA H OTPAHHYEHHS.

Ilpes TpeTo Tpumeceure Ha 2019 . OCHOBHMAT MHIAEKC HA Bwarapcka SOFIX
perucTpupa cuan oT -2.93%, KoHTO NpoabAKaBa TEHAEHIIMATA OT HAYAAOTO
Ha roguHaTa, OTKOTaTO HHAEKCEHT Imama ¢ -4.02%. OcHosHaTa IIPUYHHA € B
AhlicaTa Ha J[AOCTaThYHA AMKBHIHOCT W HHBECTHTOPCKH WHTEPEC KBM
THProBHsI Ha OBATAPCKHA KAallMTAAOB Iasap, KOETO BOAM [0 HAMAASBAHE Ha
HEHHUTE W YBEAHUYABaHE HA IIPEAAAraHeTO Ha LIEHHU KHUXKA.

IoprderiarT Ha Koukopn ®oun 7 - Cayr-Uiicrt HOpen xem 30.09.2019 1. e
CBCTABCH OT AAAOBH LIEHHH KHUXKa B pasMep Ha 78.32% OT akKTHBHUTE HA
PoHOA, OIBATOBH IIEHHM KHUXKA B pa3Mmep Ha 13.64% OT akTUBHTE, ASAOBE HA
APYTH KOACKTHBHYU WHBECTHLIMOHHH CXEMH B pasMep Ha 4.04% OT akTHUBHTE
H ITIapHUYHH CPeACTBa B pasmep Ha 2.08%.

Ilo-roaamara 4YacT OT WMHBECTHIMHUTE ca  HA 6bArapckus masap, KaTo
CPIICBPEMEHHO HMa H axKTHBH Ha APYyTH [14a3apH C IIeA IIOCTUTaHe Ha
M3BECTHA reorpadcka ANBEPCH(MHKALMS U ONITUMH3HPAHE HA JOXOIHOCTTA.

HacT oT (pMHAHCOBUTE AKTHBH Ca ACHOMHHHDPAHH BBLB BaAyTa, pPa3sAM4yHAa OT
OBATapCcKuS A€B U eBpoO, IIOpany KOeTo (POHIBT € U3A0KEH HAa BaAyTE€H PHCK.
Puckser He € XE[KHPaH, ThH KaTo aHaAM3UTE Ha YHIPaBASIBAIIIOTO APYKECTBO
IIOKAa3BarT, Y€ TOH HE € 3HAYHUTEACH.
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3. OnmHcanue Ha OCHOBHHTE PHCKOBE H HECHI'YPHOCTH, IIped KOHTO €
H3npaBeH POHZA NMpe3 OCTaHAAATA YACT OT GPHHAHCOBATA IOZMHA

OcHoBHHUTE pHCKOBE CBBp3aHK C AerHocTTa Ha HAP Koukopn Poup 7 -
Cayr-UiicT FOpsm ca:

- IlazapeH puck

POHABT MHAQHHpPA Oa HHBECTHPaA HaOpaHHUTE CpeacTBa BBEB (DHHAHCOBU
HMHCTPyMEHTH. LleHnTe Ha (hDHHAHCOBHUTE UHCTPYMEHTH MOTAT [a Ce IIPOMEHSAT
BBB BpeMeTO. He ChllecTByBa rapanums, de doHOBT LIe chyMee ma u3BAeue
€MUHCTBEHO IIe4asbu OT CBOHUTE HMHBECTULIMH. B 3aBHCHMOCT OT [Ia3apHUTE
YCAOBHS, LIEHUTE Ha (PHUHAHCOBUTE HHCTPYMEHTH, B KOUTO € HHBECTHPAHO,
MOraT na C€ IIOHHXKAaT, OT KOeTO (hOHIBT MOKE 14 peaansupa 3aryou.
Peaansupanero na 3arybu OM HOBEAO [0 ITOHMIKABAHE HA HETHUTE aKTHUBH HA
€OUH OdA.
- IloaAnTHYEeCKH pHCK

IIOAUTHYECKHAT pPHCK € CBBpP3aH CBC CBCTOSHHETO Ha COLIMaAHO-
IIOAMTHYECKaTa CHUTyalldd B CcTpaHaTa. HecTabHMAHOCT B MOAMTHYECKaTa
CHCTEMa MOXKE [a C€ OTpasd HETAaTHBHO BBPXy JAcHHOCTTa Ha QoHAA.
YIpaBAABaIIOTO APYKECTBO CE CTPEMH A NIOAABPIKAa CBOUTE YIIPABAEHCKH
[IpOLIeCH TaKa, 4€ a MUHMMH3UDPA AEHCTBUETO HA TOAUTUYECKUS PHCK.

- PHCK OT ochluecTBSBaHE Ha 3HAYHTEAEH OpoHi caeAKH ¢ LEHHH
KHHIA 3a cMeTKa Ha honzaa

OchluecTBIBAHETO HA MHOIO HA 6pol CHEAKH C IIEHHM KHMXKA 3a CMETKa Ha
douma 6u noBeao mo yBeAMYaBaHE Ha pasxonuTe Ha (POoHOa ¥ CHOTBETHO
[IOHHZXKaBaHEe Ha HETOBHTE pPE3YATATH. YIIPaBAABAILOTO [OPY*KECTBO HE
IIAaHHpa na OCBIIECTBSABA MHOTO Ha Opofl CcHeAKM U mie ce CTPEMH IOa
MHUHHMHSHPA TPAH3aKIHOHHHTE CH PA3XO0IH.

- AHXBeH pHCK

AVXBEHHAT PHCK MPEACTaBAIBA PHCK OT HamMaadgBaHe€ Ha CTOHHOCTTa Ha
HHBECTHIHATA B JajicHa LI€HHA KHUTa II0paayd M3MEHEHHE Ha HHUBOTO HA
AWUXBEHHTE IIPOLIEHTH.

- BaayTeH pHuck

ToBa e PHUCKBT OT HaMaAIBaHE Ha CTONHOCTTA Ha MHBECTHUHATA B HaleHa
[E€HHA KHHUTa MAH JEIIO3HUT, NECHOMHHHUDPAHH BbLB BaAyTa, pasAM4YHa OT AEB U
€BpO, IIOpagu HM3MEHEHHE Ha Kypca Ha obMsHa MEXy Ta3H BaAyTa U AEBa
HAH EBPO.

- IleHOBH pHCK

ueHOBH PHCK € CBBpP3aH C HHBECTHIIMH B aKIIHH HAW OPYTH OIAOBU LEHHH
KHHXXa - PUCKEBT OT HaMaAdBaHe HAa CTOMHOCTTA Ha HHBECTHLHSATA B JaacHa
LICHHa KHHUra ITpH HC6A8.I‘OHpPIHTHH IIPOMEHH Ha HUBAaTAa Ha ITa3apHHUTE LIEHH.
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- AuKBHOEH pHCK

AMKBHIHHAT DHCK € CBBP3aH C BB3MOXKHOCTTA OT 3ary0M OT HAAOKHUTEAHH
npofaxkbu Ha aKTHBH MIPH HeOAArONIPUATHY NasapHU YCAOBHSI 3a IIOCpPEILaHe
Ha HEOYaKBaHO BBE3HHKHAAH KPATKOCPOYHHU 33 bAXKEHHUS.

- PHCK oT KOHUeHTpauus

ToBa e BB3MOXKHOCTTA OT 3aryba mopamgu HENpaBHAHA AUBEPCHMUKALMS HA
CKCIIOSHITMH K'BM €EMHUTEHTH, IPYIIM CBBP3aHH EMHUTEHTH, EMUTEHTH OT CIHH U
CBIL HKOHOMIYECKH O0TPachA HAM reorpadcka 06AaCT HAH BE3HHKHAA OT €IHA
H ChIla AEHHOCT, KOETO MOXKE Ma [PHYUHU 3HAYMTEAHH 3arybu, KakTo u
PHCKBT, CBBP3aH C FOAEMH HENTPEKH KPEAUTHH €KCIIO3UIIHH.

Hanpionasuuar norosopen cowug or 3aTBOPEH THUII MMa II0-BHCOK PHUCK OT
KOHILICHTPALM:, KOHTO IIPOM3THYA OT 3aKOHOBHTE My OrpaHUYEHHS],
[IPCATIOAAraI  TIOCTHTAHE HAa II0-BUCOKA KOHIEHTDALUS KbM rpyrma
CMHTEHTH B HMHBECTHLHOHHHA IOPT(ENHA B CPABHEHHS C KOACKTUBHUTE
HHBECTHIIMOHHH CXEMH.

KBM MoMeHTa, OCHOBHA wacT OT HHBeCTHIHHTE Ha onuna ca dokycupanu B
Brarapusa, kaTo uma Hanpasenu HHBECTHUMH ¥ B HHCTPYMEHTH C
(bHKCHpaHa AOXOIHOCT B Pycus.

Berempre pesyaratu ma douma me ca CBBP3aHH CBC CBCTOSHHETO Ha
KAIIMTAAOBHTE TIA3aPH KM CBOTBETHO OTAEAHHTE (DHHAHCOB HHCTDYMEHTH, B
KOHTO € HHBECTHpaA. KanmuTasoBuTE ma3apH He TMOmAEKAT Ha TOYHO
[IporHosupane. [IpH IIOAOKMTEAHH TEHIEHIMH, MOMKe a8 ce o4akKBa H
nonobpsBane Ha pesyaTaTHTe Ha (DOHAA, JOKATO IIPH HETaTHUBHHU JBUKEHUS,
pesyATaTHTE Ha (DOHOA MOTraT [a Ce BAOLIAT.

4, Coeax: c’be CB'BP3aHH H/HAH 3aHHTEPECOBAHH AHIIA
IIpes oTyeTHOTO TPHUMECEYHE HE Ca MU3BBPIIBAHU CAEAKH CHC CBBP3aHH AMIIA.

5. Hudopmanus 3a HOBOBBLIHHKHAAM CBIIECTBEHH B3e€eMaHHS H/HAH
SaAABAMEHHA 32 CEOTBETHHS OTYETEH MEPHOL.

Hsama CBIICCTBEHU B3EMAaHHSI H/I/IAI/I 3aOBANKEHHS 34 ChbOTBETHHS OTYETCH IIEPHOLI,.

7
: Sk IIETPOBA
3AM.-IIPEJICEATEA HA ca ' H3NbAHHTEAEH HHPEKTOP
Y1 ,,KOHKOPO ACET MEHHDKMEBHT” A Y1 ,,KOHKOPZI ACET MEHHIIKMBHT” Ao

TP. Co®ust, 30.10.2019 .
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III. Apyra HHPOPMAIIHS, OIIPEAEAEHA C
HAPEBA



ASSET MANAGEMENT

G CONCORD

HH®OPMALIHS CBIAACHO YA. 1000. 1, AA. 4,
T. 3 oT 3IIIIIK ¥ BLB BPH3KA C YA. 33A. %,
T. 3 OT HAPENBA 2
KbM 30 CEITEMBPH 2019 r.

H® KoHKOPA ®OHA 7 - CAYT-HitcT YOPRI

. IIpomana na Aunara, ynpamussamy KOHTPOA BBPXY APYHKECTBOTO.
Kem 30 cenremepu 2019 rogmua HHBECTHTOPHTE BBB POHJA ca ce pasmopemxgasn

CBC CBOHTE AAAOBE, 3a KOETO ca IIyCHAaAH YBEOOMACHHS IIO HaOACKHHUA PEO KBM
3aHHTCPECOBAHHUTE HHCTHUTYILIHH.

2. OTKPHBH.HB Ha IIPOH3BOACTBO IIO HEC'BCTOSATEAHOCT 3a APYKECTBOTO
HAN 3a HETroBO ABINEPHO APYIKECTBO H BCHYKH CBhIUECTBEHH €TamnH, CB’bpP3aHH
C MPOH3BOIACTBOTO.

Hsma oTkpuTo mpoussomcTso mo HECBCTOATEAHOCT 3a HIAP Kouxopn Pomsn 7-Cayr
Hiter FOpem.

3. CrarouBaHe HAH H3I'BAHCHHE HA CBINECTBEHH CAEAKH.
He ca craroupanm CBLIECTBEHH COEAKH.

4, Pemrenne 3a CKAXOYBaHE, IDIpeKpaTaABaHe H Pa3BaassHe HAa ZOTOoBOP 3a
CBBMECTHO opennpHaTHE.

Hsama crarogenn norosopu aa CBBMECTHO IIPEANIPHSITHE,
5. IIpomsana Ha omuTopuTE Ha APYIECTBOTO H NIPHYHHH 32 NPOMAHATA.

He e uspppmsana npomsma na OOHUTOPHTE.

ABIIEPHO APYMHECTEO, C LEHA HA HCKA Hal-maako 10 Ha cTo ot cobGerTBenus
KaIlHTaA Ha APYIKECTBOTO,

Hama neaa 3aBeneHH oT PoHA CPEIly HEro Ha CTOMHOCT Hal-MaAKo 10 Ha cro oT
COOCTBEHHS KAITHTAA,

Crpanuua 1 or 2
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7. Ilokynka, npomamxba HAH y4YpeZeH 3aAOT HA MOSAOBH YYACTHS B
TBPrOBCKH APYHKECTBA OT EMHTEHTA HAH HETOBO A'BIIEPHO APYHECTEO.

He ca m3sBBpmiBanu mOKynmKH, HpOAaskOH HAM y9YpeAsBaHe HA 3aA0T HA ISAOBH
Y4acCTHsI.

8. 3a eMHTEHTH - APYTH OGCTOATEACTBA, KOHTO APYIKECTBOTO CYHTAa, 4e
Ouxa moram za 6BZaT OT 3HadYeHMe 3a HHBECTHTOPHTE IIPH B3€MaHETO Ha
PelleHHe Na NPHAOOHAT, Aa mpoAaZaT HAM z&a nNpoAbAAT JAa NPHTEKaBaT
NyGAHYHO NMpeAAATAHH IEeHHH KHHIKA.

Hama mgpyru o6crosireacTra.

N
,I[I’IW[,Pé"bP QK{AEB . P AAMST IILETI;OBA
SAM.-IIPEACENATEA HA CZ] H3I'bAHHTEAEH THUPEKTOP
YO ,,KOHKOPA ACET MEHHUKMBHT” AL YO , KOHKOPHI ACET MEHUIUKMBHT” ALL

rp. Coeust, 30.10.2019 .,
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