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3a [InpBo Tpumeceune Ha 2026 r.

I. Uaopmauusa 3a BasKHH CbOMTHSA, HACTBIHIH npe3 [Ibpso Tpumeceune na 2026 r.,
c Harpynsase (01.01.2026 r. - 31.03.2026 ).

CbriacHo NpPHIOKHMOTO 3aKoHoAaTelcTBO, ,HMuHdpa Xoaauur” AJl paskpusa
uHpopmauus 3a BaKHH cbOMTHA npen KomucusaTa 3a ¢duHaHcOB HAI30p, 4pe3
cucremata EHC - www.eis.fsc.bg, OOwmecrBeHocrTra, 4pe3 OJEeTHHA Ha

www.investor.bg, kakTo M Ha caiita Ha apyxecrBoro — www.infraholding.bg u
»bbiarapcka ®@ongosa bopca — Codusn” AJl, upe3 cucremara www.extri.bg.

28.01.2026 rop.
Ily6nukyBan e MeXIMHEH UHIMBUyalleH (PUHAHCOB OTUeT 3a YeTBBPTO TpUMeceure Ha
2025 F.

11.02.2026 rom.
[lybnukyBan e MekJIHHEH KOHCOJTUIUpaH (GHHAHCOB OTYeT 3a YUerBupro TpuMecedyne Ha
2025 .

17.03.2026 ron.
[ly6nukyBan e I'oquiiieH uHAMBUAYaleH (pyuHaHCOB oTyeT 3a 2025 T.

17.03.2026 rop.
Ily6nukyBaH e I'oguiieH koHconuaupas ¢puHaHcoB oTueT 3a 2025 r.

II. Baussnne Ha BakHuTe cbOHTHA 32 , MuHdpa XomamHr” AJl, HACTBOMJIH _Npe3
oTyeTHHH nepuoa KM 31.03.2026 r. BLPXY pe3yJTATHTE BLB (QDHHAHCOBHUS OTYeT.

IIponpmxaBamiata uHBa3usg Ha Pyckara ¢enepauus B YKpaliHa OKas3Ba CUJIHO
BIMSIHUE BbpXY EBpONEHCKUS KOHTMHEHT M B YacTHOCT crpaHuTe oT HOrousrouna
Eppornia, kouT0 MMaT OoOIIM I'paHUUM ChC CTpPaHUTE B KOH(MIMKTAa WM ca JA0CTaThb4HO
01M30, 3a 1a M3NMTAT CUJIHO HETATMBHOTO Bb3J€HCTBHE OT BoiiHara, npeBpbLIaliKu ce
OyKBaIHO 3a €[Ha HOLI B 4YacT OT TPaH3UTHHA MAapUIPyT WM KpaiiHa HAeCTHHALUS 3a
yKpauHckute OekaHuM. bbiarapus He e rpaHuuelia JbprKasa ¢ YKpaiiHa, HO TOBa He s
npeanasBa, [0 HHUKAKBB HAuMH, OT TEXKUTE MOJUTHYECKH, HMKOHOMHUYECKH H
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JeMorpadCcKy Nnocjaeauuy or BoifHata. E1HM OT TAX ca MpeyCcTaHOBEHUTE Fa30BH JOCTaBKH
or crpana Ha Pyckara Qenepaums, KoeTo J0Beje Codwus, 10 TBpceHEe Ha
auBepcudHUKalMs Ha €HEPTHMHHHUTE JIOCTaBKH, Upe3 IPeroBOpu ¢ TpeTH crpaHu. Jlpyru
CBIECTBEHH TMIOCJICJAMIY, Ca HacTaHeHWTe B bbarapus ykpauHcku OCKaHIM, KOHTO
MOCTaBAT Ha JIHEBEH peJl Pa3BUTUETO Ha a/IeKBATHA IMOJIMTHKA 3@ TAXHOTO UHTErpUpaHe U
MoJiroMaraHe.

Crnopea ¢MHaHCHCTH, TOCIEAMLUTE OT BoifHaTa B YKpaiiHa 1ie ce yceuar B
Onm3kuTe 10 roAMHM, KaTO MKOHOMHYECKMAT e(eKT IIe ¢ Haii-Cu/eH, u3passBall ce B
MOKayBaHE LEHUTE Ha XPaHWUTEIHUTE NPOAYKTH, TMETPoJia U NPUPOJHHUAT ra3, KaKTo M
HSKOM KJIFOYOBH CYPOBHUHH, JTOCTaBAHH OCHOBHO OT Pycusi u YkpaiiHa.

Curyauusara ¢ BoeHHMs KOH(mukT Mexay Ilasnecruna u Fspaen, cwuio aasa

HEraTHBEH OTTEHBK Ha MEXKIYAbP)KABHUTE OTHOUIEHMSI, BOJEUIM clie/l cebe cHu, KaTo
NpsKO IMOC/IEACTBUE M BJIONIABAHE Ha MeEXKIYHapoJHaTa MKOHOMHYEecKa oOCTaHOBKA.
Eckanauus Ha HanpexeHHETO B BIIM3KHA M3TOK M 10 clielMaliHO B uBHIATa ['a3a, qoBee
J10 peiniia HECUTYPHOCTH B MKOHOMUYECKOTO U I'€ONOJIMTHYECKOTO Pa3BUTHE Ha pEerdoHa,
[IOCTaBH peaMia BBIPOCH MW J0BeAe [0 HEraTMBHHU MOCJC/ACTBUA, 3a0sBsIIH
MaKpOMKOHOMMYECKHTE MOKa3aTe/ld Ha pa3sBUTHE Ha AbpxkaBure. CUTyauusita B peruoHa
0CTaBa HECUIYpPHA, KaTO CKIIOYEHWTE KPaTKOCPOYHM IPUMHPHS 3a CIIMpaHE Ha OrbHS
KbM MOMEHTA HE BOJAT /10 0YaKBAHOTO pa3pellaBaHe Ha KOHGIMKTA B JIBJITOCPOUYEH IL1aH,
KaKTO M TMOCTHIaHE€ Ha IapaHUMM 3a TOAABbPXKAHE HAa MUPHU OTHOLICHHs MEXKIY JIBETE
AbPKABH.
Ot 28.02.2026r ce naGuroaBa ecKajalusi Ha HaNpe:KCHHETO B BIIM3KUA W3TOK M TO-
TOYHO, B VMpaH.Koero JoBejie JOBe/le 3HAUMUTEIHO MMOBHINIABAHE lIGHUTE HA TOpUBaTa.
Curyanmara B perHoHa oCTaBa HECUIYPHA, KaTo ONUTHUTE 3a CKIIOYBAHE HA NPUMUpPHE H
CIIMpaHe Ha OT'bHSI KbM MOMEHTA, HE BOJAT /10 0YAKBAHOTO paspellaBaHe Ha KOHQIUKTa B
JBJITOCPOYEH ILIaH.

JIpy>KeCcTBOTO HAMa aKTHBH B 3aCerHaTUTE BbB BOCHHHTE KOH(IMKTH cTpaHd. Ha
TO3M €Tan HAMA MPEKH MOCIEACTBUA BbpXY (UHAHCOBOTO CHCTOSAHUE Ha JIpyiKecTBOTO.

~Muppa Xonauur® AJl He MoXe Jla J1aze TOYHA OIIEHKA M MPOrHosa 3a edekra Ha
MaKpOMKOHOMHUECKaTa cpejia BpXy [ pynara.

Ha 4 aBrycrt 2025r1. e B3eTO pelieHue 3a npekpaTsaBaHe Ha ThProBcKara JeHHOCT Ha
HAuppa bunaunar® EOO/, apyxectBo 100% cobGCcTBeHOCT Ha JApY)KECTBOTO -Mmaiika M
obsBsBaHe B JIMKBHAaUMA Ha [lpyxecrBoto (BnucBane B TPPIOJIHIL] na 08.08.2025r.).
CpokbT Ha JMKBHJALMATA € 6 Mecela clie]l BIIMCBAHE Ha MMOKAHATA KbM KPEIUTOPUTE B
TPPHOJIHIL. Ha 27.02.2026r apy:xectBoto € 3ajmyeHo ot TPPIOJIHIL.

Ha 17 ronu 2025r. e B3eTO peuieHHe 3a IPEeKpaTsBaHe Ha ThProBecKaTa JEHHOCT M
o0sBsABaHE B JUKBUAALMA Ha JIBIIEPHOTO ApyxecTBO MHdpa Akrus EOO/] (BnucBane Ba
TPPHOJIHL] na 25.05.2025r.). CpokbT Ha JHKBUAAIIMATA ¢ 6 Mecella ¢/l BIIMCBAHE Ha
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nokaHara kbM Kpeautopute B TPPIOJIHL] /Bnmcana e na 01.08.2025r./. Ha 09.02.2026r
Jipy»xecTBoTO € 3anuueHo ot TPPIOJIHLI.

OnoBecTsiBaHe — 3ary0a Ha KOHTPOJI H JIMIICA HA KOHCOJIHAALIMH.

Kem 31.03.2026 r. JIlpykecTBOTO HE KOHTpOJMpa JPYTH MPEJNpUATHS MO CMUCHIA Ha
MC®O 10 (naparpadu 4 u 7). B ta3u Bpb3ka kbMm 31.03.2026r. (oTuerHara nata) He €
HaJIMLIE 3aIb/JKEHHE 32 ChCTABSHE HAa KOHCONMIUpaH (GUHAHCOB OTYET.

ITpe3 otueTHHs nepuon Jpy:KecTBOTO € M3ryOMJIO KOHTpOJI BBPXY CJAEIHUTE ABLIEPHU
IpeINpUATHS:

e MUHOPA AKTHUB* EOO/] - napyxkectBoro e 3anuueno B TPPIOJIHI[ Ha
09.02.2026 r., cien npoBeieHa Mpoleypa 1o JUKBUAALUs, 3anouHaia Ha 25.07.2025 r.;

o _HMHOPA BUWIIJIUHI™ EOOJ - npyxectBoro e 3anuueHo B TPPIOJIHI] na
27.02.2026 r., caen npoBeieHa NMpoLeaypa 1o JIMKBHaalus, 3anoyHana Ha 08.08.2025 r.
3arybaTta Ha KOHTpOJI BBPXY I[OCOYEHHMTE JPY)KECTBA € OTYeTeHa B CBHOTBETCTBHE C
usuckBanusTa Ha MC®O 10, kaTo aKTUBUTE M [IACUBUTE HA JIbLIIEPHUTE IIPEANIPUATUS ca
OTIIMCAaHU KBbM JlaTara Ha 3ary0a Ha KOHTpOJI.

KoM narara na 3ary0a Ha KOHTpoJ J[pyikecTBOTO He € 3ana3wio ydyacTHe B Kanuraia Ha
nocoyeHure npeanpuatus. EdekrsT or 3arybara Ha KOHTpPOJ BBPXY (DUHAHCOBOTO
CBCTOSIHUE M pe3yJiTaTure Ha JIpy’KeCcTBOTO € OLIEHEH KAaTO HEChUIECTBEH.

Cuen 3annuaBanero Ha "Mudpa bunaunr" EOO/] na 27.02.2026r, "Undpa Xonauur" AJ]
HE NpUTEkaBa MPSIKO WIM HEMPSAKO JAJOBE M YHYacTHS B KaluTala Ha JAPYr'd ThProBCKH
JIpyKECTRa.

Kmo4oBUTE MaKpOMKOHOMMYECKH IMOKa3aTe/Jd KbM Kpas Ha 2025 r. ouepraBaT cMeceHa
KapTHHa 3a ObJrapckara MKOHOMHKA — ¢ TIPU3HALM HA YCTOMYUBOCT IPH MOTPEOICHUETO,
MHBECTHIIMMTE M Ila3apa Ha Tpyla, HO M CbC 3aabibouaBauiy ce aucOanaHcH B
MHIycTpusiTa cbriaacHo naniu Ha HCH.

IIpe3 nexemBpu 2025 r. nokasateaaT Ha JOBEpHE B IPOMUIIUICHOCTTA ¢e MnoBUiasa ¢ 1.8
IIyHKTa CIIPSMO HOEMBPH.

WMHaekcsT Ha NPOMHUIIJIEHOTO MPOU3BO/ICTBO HaMalsABa ¢be 7.7% Ha roauinHa 0asza mpes
oktomBpu 2025r. Cnajg e OTYETEH MpH NPOU3BOACTBOTO M pa3lpele]IeHHETO Ha
CJIEKTPHUYECKA U TOIJIOEHEPIUs U ras (- 10.9%), B 100MBHATA NPOMHIJIEHOCT
(-10.7%), u B npepaboTBaniara npoMuuuieHocT (-6.5%).

3a pasjauKa OT IPOMHUUIEHOCTTA, CTPOUTEIHATA MPOAYKIUs HapacTBa ¢ 3.1% Ha rojauiiHa
0a3a. PbCT € OTYETEH MpHU CTPOMUTEICTBOTO Ha ChopbikeHUs (+4.9%), CTpOUTENICTBOTO Ha
crpaan  (+2.8%), cnenuanu3upaHuTe CTpouTenHU JeiHocTH (+2.1%).11pe3 Tperoro
Tpumeceure Ha 2025 r. bBII Bb3siu3a Ha 32.04 MipA. €BpoO 110 TEKY LU LIEHHU.
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IIpe3 Tperoro TpuMeceune Ha 2025 r. 3aeTuTe auna ca 2.95 MiIH., KaTo KOeDUIIHEHTHT Ha
3aeTocT € 53.6%. Koeduumnenrst Ha Oe3paboruiiara e 3.4%, kato ocTaBa Mo-BHUCOKa MPH
mbxeTe (3.7%) cnpsimo keHute (3.1%).

Pasxoaute Ha pabotonatenure 3a equH oTpaboreH yac HapacTBatr ¢ 12.3% Ha roauinHa
Oa3a, Hail-Beue B crpouTtenHusi cektop (16.4%), cieasan ot unaycrpusra (12.8%) wu
yeayrute (11.3%). 34.8% oT mpoMHUUIEHHTE NPEANpPUATHS I[I0COUBAT HEANOCTHrAa Ha
padoTHa cHJla KATO OCHOBHO 3aTpyJHEHHE.

Cpennara O6pyrHa paboTHa 3amiata npe3 centeMBpu jgoctura 1 319 eBpo., ¢ pbseT or
11.9% na ronumHa Ga3sa.

PBKOBOJACTBOTO € OTYEI0 MAKPOMKOHOMHYECKATa HECUTYPHOCT TPH CBOMTE IPELEHKH H
OLICHKH.

Ha To3u eram He MOKe Ja ce Jdajle TOYHA OLEHKAa M MNporHosa 3a edekra Ha
MaKpOUKOHOMHYECKATa cpejia B Kpas Ha 20251, u npe3 2026r. BbpXy ApYKECTBOTO.

B pesyiitar Ha BEBEK/IaHETO Ha €BPOTO M IIPOMEHEHAaTa HKOHOMHYECKa Cpe/ia, CYMTAHO OT
1 snyapu 2026r. ¢yHKIMOHaIHaTa BajlyTa Ha JIpy:KecTBOTO ce MpoMeHs OT OBJArapcKd
neB (BGN) na espo (EUR), cbrinacHo kputepunte Ha MCC 21 ,EdeKkTH OT NpoMeHUTE B
obMeHnuTe KypcoBe®. OCHOBHUTE (haKTOpH 3a MpomsiHaTa BKIIOYBAT (akTa, ye OT Ta3H
JlaTa €BpOTO CTaBa BaJlyTaTa, B KOATO CE€ ONpEJENAT W ypeXKJaT LEHUTE Ha CTOKUTE
YCIYyIruTe, KakTO U BaJlyTaTa, B KOATO CE F€HEepUpar U W3pa3xo/BaT MapUUHUTE MOTOIH Ha
JpyxecrBoToO.

IIpomsinara Ha dyHKIMOHATHATA BallyTa wie Ob/e OTYETeHA MPOCIEKTUBHO OT Jarara Ha
npoMsiHaTa, B CBOTBETCTBHE ¢ H3UCKBaHusATa Ha MCC 21. AKTHBHTE, IACHBUTE U
KOMITIOHEHTHTE Ha COOCTBEHMs KamuTal KbM | simyapu 2026r. ca npeBajyTHpaHu OT
OBJArapcky JIeBOBE B €BpO N0 (UKCHpaHUs Kype, Karo BB3HUKHAIMTE Pa3IMKH OT
NpeBaJlyTHpaHE Ca OTYETEHH CBIVIACHO [PMJIOKUMHUTE CUETOBOAHM MpaBuia H
HOPMaTUBHU M3UCKBaHMA.JlaHHMTE 3a CcTapus NEepUOJ Ca IIPEeJOCTAaBEHH B XHJ. €BPO
ChINIACHO U3MCKBAHUATA HA CUETOBOJIHUTE CTAHIAPTH 3a ChIIOCTABUMOCT.

IIpomsinara na ¢yHKIMOHAIHATAa BalyTa HE BOJM JI0 U3MEHEHHE Ha JOrOBOPHH YCIIOBHS,
(HHaHCUpaHUs WIK IPYTH CHIICCTBYBAILM IPABOOTHOLIEHUS Ha JpyKecTBOTO.

IHl. OnucaHHe HA OCHOBHHTE PHCKOBE H HECHI'YDPHOCTH, NpeJl KOHUTO Ce H3NPABH

QE}:EECTBOTOS Nnpe3 H3IMHHAJIATA Qunaﬂcoaa roauHa:

~Huppa Xonauur” AJl e cybekr Ha crneuM@UYHWUTE pPHCKOBE, CBbp3aHH C
omucanuTe 1o — rope B T. II oOcrosTencTBa, a MMEHHO HECHTYPHOCT OTHOCHO Objelara
CH ICHHOCT, (PUHAHCOBH PE3yJITaTH U NPUTEKABAHH AKTHBH.
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JpyxecTBOTO € U3JI0KEeHO Ha OOLIMTEe pPUCKOBE, OTHACsiIM ce /0 BCHYKH
CTOMAHCKHU cyOeKTH, 3a€TH B CEKTOpa Ha UHPPACTPYKTYPHOTO CTPOUTEICTBO:

e KOHKypeHLMATa OT CTpaHa Ha 3anajJHu (QUPMHU, KOMTO MMAT 3HAYMTEJIHO MO —
JI00pa pecypcHa 00e3ne4eHOCT OT OBIATapCKUTE.

e OlleHKaTa Ha PUCKa, CBbP3aH ¢ KJIIMMATa, ¢€ OTHACA 10 MOTEHIIMaIHATa (MHAHCOBA
YyBCTBUTEJIHOCT CIHPSIMO KIMMATHMYHHUTE PUCKOBE M BB3MOXKHOCTH, KOETO BOAM [0
HEOOXO0AMMOCT OT ajanTHpaHe Ha (UHAHCOBH IOJXO0JM KBM BbBIpOCca 3a KIMMAaTHYHUTE
npomeHu. [IpoMeHUTE B MOJUTHUKHUTE, CBBP3aHH C KJIIMMAaTa W HapacTBallMTe QU3HYECKU
pHCKOBe (0T IrI10OaJHOTO 3aTOIVISAHE), 1€ HAJI0KaT [PEOlleHKa Ha CTOMHOCTTA Ha BCEKH
¢unancoB akTuB. [lapMKKOTO cropa3yMeHMe Ch/IbpiKa IUlaH 3a JICHCTBHE 3a
orpaHMyaBaHe Ha r100aTHOTO 3aTorugHe. [lapHKKOTO criopa3yMmeHHe BIW3a B cuia Ha 4
HoeMBpH 2016 r., Koraro Oeule U3IbJIHEHO YCI0BHETO TO Aa Obje paTHQHULIHUPAHO OT MOHE
55 cTpaHM, OTrOBOpPHM 3a Hal-manko 55% or o0uuMTe €MHCHH Ha MApPHUKOBH Ta3oBe.
Bewukn aepkasu ot EC patuduumpaxa copa3yMeHHETO.

OcHoBHaTa [AEHOCT Ha JAPYKECTBOTO € CBbp3aHa ¢ NpUj00MBaHe, YIpaBlieHHE,
OLIEHKa W npofaxk0a Ha y4yacTHs B OBJIFApCKU M Uy KIECTPAHHH JIPYIKECTBA, NpU100UBaHe,
OIIEHKa M Ipojia)k0a Ha MaTeHTH, OTCThIIBAHE Ha JIMIIEH3UH 3a U3I0JI3BaHe Ha MAaTEHTH Ha
JIPY’KeCTBa, B KOMTO XOJIJIMHIOBOTO JPY’)KECTBO yyacTBa, (pMHAHCHpaHe Ha JIpYKeCTBa, B
KOMTO XOJJMHIOBOTO JPYJKECTBO yuacTBa, MPMIOOMBAHE, YNPABICHUE M Npojak6a Ha
aKLIMM, BCAKAKBa Jipyra JeHWHOCT, He3a0paHeHa oT 3akoHa. . JMudpa Xouauur™" AJl nsama
HUTO MPAKO, HUTO KOCBEHO BIMSIHUE BHEPXY CMUCHHUTE HA MApHUKOBH Ia30Be.

Baxnocrra Ha [lapmixkoTo criopasymenue 3a beiarapusi € B ToBa, ue KaTo CTpaHa-4ieHKa
na EC Tpa0Ba ja f1onprHacs 3a OCTUIAaHETO Ha OOIIMTE LEJIN — HaMassiBaHE Ha eMUCHUTE
MapHUKOBH ra3zose ¢ noHe 55% no 2030 r. ¥ nocTuraHe Ha KJIMMaTHYHA HEYTPATHOCT JIO
2050 r. ChlueBpeMeHHO, NPEaBU IPOMEHEHUTE OOCTOATEIICTBA B MCK/IIYHAPO/IEH TLIaH —
KaKTO IT0 OTHOIIEHHE Ha ThProBHUATA C EMUCHHM, Taka U nopaau nanjaemusTta ¢ COVID-19,
€ HaJOKWUTEJIHO HallMOHAJIHATa MOJMTHKA 3a pearMpaHe Ha KJIMMATHUYHHUTE MPOMEHH Ja
Obae npoMeHeHa 3a pa3paboTBaHe Ha HOB THI 3aKOHOJATEJIEH aKT, OTYMTAlll
KOMIUIEKCHHMs M XOPH3OHTAJIEH XapaKTep Ha KIMMaTHYHAaTa MOJMTHKA M perilaMeHTHpalil
OCBUIECTBABAHETO H ¢ OTuMTaHe Ha crneuMduyHu 3a bbirapus puckoBe OT Bede
HaO/MI0/1aBaHUTE KJIMMATHYHU NpoMeHH. To3M HOB THUI 3aKOHOJATENIeH aKT 3a KJIHMaTa
TpsOBa J1a CTHIIM Ha HOBUs EBporielicky 3aKOH 3a KIMMaTa | Ja npujiara 100pu NpakTHKH
OT JAPYIU CTPAHU ¢hOOpa3HoO ycioBuUATa B briarapus.

PernmamenTsT BbBEXKAA 001U MEPKH 3a HaMallsiBaHe Ha THPCEHECTO HA CJIEKTPOCHEPIrUus H
3a chOMpaHe M mpepaslpe/e/ssHe Ha CBPBXIPUXOJHTE OT EHEPrUilHUS CEKTOp KbM
JIOMaKHHCTBATA U MaJKHUTE U cpeanure npeanpusatus. Pernameurst Ha ChBeTa onpenelis
AobpoBonHa obOma wmen 3a HamansBaHe ¢ 10% Ha OpyTHOTO moTpebieHHe Ha
CJICKTPOCHEPIrUss W 3aJb/DKUTE/IHA 1€ 3a HaMmaisBaHe ¢ 5% Ha norpedieHHETO HA
€JIEKTPOCHEPrHs Ipe3 BBbPXOBUTE 4YacoBe. [IbpikaBuTe WIEHKH lle MMaT CBobojara Ja
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u30epaT MOAXOAAIIMTE MEPKH 3a HaMaJIABaHE HA NOTPEOJICHHETO ¢ OIJIe Ha MOCTUTaHETO
U Ha JIBETE LIeJIU 1pe3 TO3M MEPUOL.

Ps3koro mnopuiaBaHe Ha LICHUTE Ha e€J.eHEpPrusATa He OKa3Ba IPAKO BIUAHHE BBPXY
JIeHOCTTa Ha JAPYIKECTBOTO.

IV. Undopmauus 3a CKIAKYEHH roJIeMH CAeJKH MeX1Y CBbP3aHM JHOa mnpes
OTYeTHHHA nepHoa KbM 31.03.2026 r.

Ceepzanu nuua Ha ,JMudppa Xonauur” AJl ca BCHUYKM HEroBH JbLIEPHHU
apyskectBa.llpe3 orueTHHd nepuoa HAMA CKJIIOYEHHM TOJEMH CJICJIKH MEXKAY CBbp3aHM
auua.
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