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3a [IupBo TpuMeceune Ha 2026 1.

I. Uudopmauns 3a BaKHH cbOMTHA, HACTBNHIHK nipe3 [IbpBo Tpumeceune Ha 2026 r.,
¢ HarpynsaHe (01.01.2026 r. - 31.03.2026 r).

CbriaacHo NpPHIOKHMOTO 3akoHoaatescTBo, ,HMudppa Xomamur” AJl paskpusa
uHpopmanusa 3a BaxkHH cbOuTHs npea Komucusita 3a ¢unHancoB Haasop, upes
cucremata EHUC - www.eis.fsc.bg, OO6mecrBeHocrTa, 4pe3 OmwJeTHHA Ha

www.investor.bg, kakTo W Ha calita Ha apyxectBoTro — www.infraholding.bg u

wboiarapcka ®onaosa bopca — Cogua” AJl, upes cuctemara www.extri.bg.

28.01.2026 rop.
[Iy6bnukyBaH € MexauHeH MHIAUBUYaICH (GUHAHCOB OTYET 3a YeTBbPTO TpUMEcEUHe Ha
2025

11.02.2026 rop.
ITy6aukyBaH € MeXauHeH KOHCOMHAMpaH (UHAHCOB OTUeT 3a YeTBBpPTO TpUMeceune Ha
2025k,

17.03.2026 romo.
[1yGnukyBaH e ["'oauilieH MHAMBUIYaleH puHaHcoB otyer 3a 2025 r.

17.03.2026 rop.

[Ty6nukyBan e ['oauiieH koHconuaupan Gpuuancos otuer 3a 2025 r.

II. Bausiune Ha Baxxkuute cbOuTHA 3a . HMudpa Xomauur” AJl, HacTbNMJIH_npe3
oTYeTHHs nepHoa KbM 31.03.2026 r. BbPXY pe3yJaTATHTE BbB (DHHAHCOBHIA OTYET.

[TpoawikaBamara uWHBa3uA Ha Pyckara ¢eaepaums B VYkpalina oka3Ba CHIHO
BJIMsiHUE BbpXy EBponeickusi KOHTHHEHT M B 4acTHOCT cTpanuTe oT HOrousrouHa
EBpona, kouTto MMar oOUIM IPAHMIM CbC CTPAHHWTE B KOH(IMKTA WM Ca JIOCTATHLYHO
01130, 3a /1@ M3IMUTAT CWIHO HEraTHBHOTO Bb3JeHCTBUE OT BOMHara, NMpeBpbILAaiKH ce
OyKBaJHO 3a €/1Ha HOIl B 4acT OT TPAH3WTHHUS MaplIpyT WIM KpaiiHa JecTHHALMUA 3a
yKpauHckute OexxaHlM. bbiirapus He e rpanuueinia JbpikaBa ¢ YKpaiina, Ho ToBa HE s
npejnasBa, [0 HUKAKbB HA4yMH, OT TEXKKUTE TMOJIMTHUECKH, HMKOHOMHYECKH H
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neMorpadcky nocyieauuy ot BoiHaTta. EqHM OT TAX ca npeyCcTaHOBEHHTE Ia30BH JI0CTABKH
oT crTpaHa Ha Pyckara denepauus, KOeTo 10Beje Codusa, 10 TbpceHe Ha
JuBepcU(dUKaIlMAg HAa CHEPrUiHWUTE JOCTaBKH, Ype3 NpPEeroBOpH ¢ TPEeTHU cTpaHu. [pyru
CBIIECTBEHU IMOCJIEIUIM, ca HacTaHeHUTe B bbiarapus yKpauHCKH Oe€XKaHIM, KOWUTO
[IOCTaBSAT Ha JIHEBEH peJl Pa3BUTHETO Ha aJIEKBATHA IOJIMTHUKA 38 TAXHOTO UHTErpUpaHe u
[oJAIoMaraHe.

Cnopen ¢uHAHCHCTH, NOC/IEAMUMTE OT BOHHara B YKpaiiHa 1ue ce ycelar B
Oauskure 10 roauMHU, KaTo MKOHOMHMYECKHMAT €eKT Ille € Hai-CUJeH, u3passiBalll ce B
[IOKAYBAHE LIEHUTE HA XPAHWTEJIHUTE IPOMAYKTH, INEeTpojia U IPUPOJHMAT ra3, Kakro u
HSKOM KJTIOUOBHM CYPOBUHH, 1OCTAaBIHU OCHOBHO OT Pycust u Ykpaiina.

Cutyauusta ¢ BoeHHHUA KOHGQIMUKT Mmexay llanectuna w M3paen, cpiio nasa

HEraTMBEH OTTEHBK Ha MEXIYAbpXKAaBHUTE OTHOLICHMS, BOJCUIM ciejl cede cH, Karo
NPSKO MOCJIEJACTBHE M BIIOIIABaHE Ha MEXKJAYHapoJHaTa MKOHOMHMYECKa O0OCTaHOBKa.
Eckananus Ha HanpexeHueTo B ban3kusa M3TOK M no crnenuantHo B uBuuara ['asa, nosene
J10 pelllla HECUTYPHOCTH B HKOHOMHUYECKOTO U I€ONOJIMTHYECKOTO pasBUTHE Ha peruoHa,
[IOCTaBH peJMIla BBIPOCH U JIOBEJAC JIO HEraTUBHU [OCIEACTBMS, 3a0saBAIIN
MaKpOMKOHOMHMYECKUTE [OKa3aTe/ld Ha pa3BUTHE Ha AbpxkaBurte. CHTyalusTa B peruoHa
OCTaBa HECHUIYpHA, KAaTO CKJIIOYEHUTE KPaTKOCPOUYHU NPUMHPHs 3d CIIMPAHE HA OI'bHSA
KbM MOMEHTA HE BOJAT J0 OYAaKBAaHOTO paspellaBaHe Ha KOH(IMKTA B JBJITOCPOUYEH ILUIAH,
KakTO M IOCTMIaHe Ha rapaHlMH 3a MOJIbp)KaHE HAa MUPHU OTHOLLIEHUS MEXIY [BETE
I'bPKABH.
Ot 28.02.2026r ce nabmiojaBa eckajalys Ha HalpeKeHWeTo B biaM3kus M3TOK U 1o-
TOYHO, B MpaH.KoeTO NoBeae AOBEAE 3HAYMUTEIHO [MOBHMIIABAHE LIEHUTE Ha IopuBara.
CuryauusTa B pernoHa ocTaBa HECHIypHa, KaTo OMIMTHTE 3a CKJIIOYBAHE HA IPUMHPHE H
CIIpaHe Ha OrbHSI KbM MOMEHTA, HE BOJAT 10 OYAKBAHOTO paspelllaBaHe Ha KOH(JIMKTa B
JIBIATOCPOYEH IJIaH.

JlpykecTBOTO HsIMa aKTMBH B 3aCErHaTHTE BbB BOEHHHUTE KOH(MIHUKTH cTpaHu. Ha
TO3M eTarl HsAMa [PEeKH MOCJIEICTBUA BbpXY (PUHAHCOBOTO ChCTOAHME Ha JIpyKeCTBOTO.

SAudpa Xonaunr® AJl He Moxe Ja Jane TOYHA OlLIEHKA M [pOrHo3a 3a edexra Ha
MaKpOMKOHOMHYEcKaTa cpefia BbpXy ['pynara.

Ha 4 aBryct 2025r. ¢ B3€TO pelIeHHE 3a NpeKpaTsiBaHe Ha ThproBcKaTa JAeHHOCT Ha
~UHPpa bunauur® EOOJL, apysxkectBo 100% coOGcTBEHOCT HaA APYIKECTBOTO -Mailka U
oOsBsiBaHe B JMKBUauus Ha JlpyxkectBoro (BnucBane B TPPIOJIHIL na 08.08.2025r.).
CpoxbT Ha NUKBHAauMATa € 6 Mecela cile]l BIMCBAHE HA MOKAHATA KbM KPEIAUTOPUTE B
TPPIOJIHILI. Ha 27.02.2026r npy»xectBoto € 3anuuyeno ot TPPIOJIHII.

Ha 17 ronu 20251, e B3€TO pelieHUe 3a NpekparsaBaHe Ha ThpProBcKaTa AEeHHOCT M
00sBABAHE B JIMKBH/IAIUSA HA AbUIEpHOTO Jpy:kecTBO MHPppa Axrue EOO/] (BriucBaHe Ba
TPPIOJIHIL na 25.05.2025r.). CpoksT Ha JUKBHJALMATa € 6 Mecela cJie/l BIIMCBAHE Ha
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nokanara keM Kpenutopute B TPPIOJIHL] /Bnucana e na 01.08.2025r./. Ha 09.02.2026r
JpyKecTBOTO ¢ 3ainyeHo ot TPPIOJIHLL.

KniouoBruTe MakpOMKOHOMHYECKH IMOKazaTeldu KbM Kpas Ha 2025 r. odepTaBaT cMeceHa
KapTHHA 3a ObJArapckara HKOHOMMKA — € NPU3HALM Ha YCTOHYUBOCT I1pU NOTPelIEHHETO,
MHBECTULIMUTE W I[1a3apa Ha TpylJda, HO M CbC 3aabi0ouyaBaliyd ce JjucOanaHCH B
UHycTpuUsaTa cbIviacHo JanHU Ha HCH.

IIpe3 nexemBpu 2025 r. nokaszartensiT Ha JOBEpUE B MPOMMIUIEHOCTTA ce nosuiiasa ¢ 1.8
MyHKTa CIIPSMO HOEMBPH.

MHaekchT Ha MPOMHUNIIEHOTO MPOU3BOACTBO HamaisiBa c¢be 7.7% Ha rojuiiHa 6asza npes
oktoMBpu 2025r. Cnaag e OTYETEH MpH IPOM3BOACTBOTO M  paslpe/C/ICHHETO Ha
eJIeKTpUYecKa U TOIUIOEHEPT U U ras (- 10.9%), B 10OMBHATA MTPOMUIILIEHOCT
(-10.7%), n B npepaboTBaara npoMUILICHOCT (-6.5%).

3a pa3iMKa OT MPOMHUIIUIEHOCTTA, CTPOUTEIHATA NPOAYKIUs HapacTBa ¢ 3.1% Ha roguiiHa
0a3a. PhCT € oTueTeH NpH CTPOUTEIICTBOTO Ha ChOphiKeHUs (+4.9%), CTpOUTENICTROTO Ha
crpaam  (+2.8%), creuuanu3MpaHuTe CTPOUTENHH JedHocTH (+2.1%).I1pe3 Ttperoro
TpuMeceune Ha 2025 r. BBII Bp3n1u3a Ha 32.04 muipa. €BpO 110 TEKYLUH LIEHH.

[Ipe3 Tperoro TpuMeceuue Ha 2025 r. 3aeTute jauna ca 2.95 MJIH., KaTo KOe(UUHUEHTHT Ha
3aetocT ¢ 53.6%. Koepuumentst Ha Ge3paboruniata e 3.4%, kato ocTaBa MO-BHCOKA MPH
MbxeTe (3.7%) cnpsaMo xkenure (3.1%).

Pasxoaure Ha paGoronareinure 3a eIUH oTpaboTeH yac Hapacrtear ¢ 12.3% Ha rojuuuHa
0a3a, Hali-Beue B crpoutesiHus cekrop (16.4%), caneasan or unaycrpusra (12.8%) u
yeayrure (11.3%). 34.8% ot npoMuIUIEHHUTE NpPeANnpuUsiTUs [OCOYBAT HEJIOCTUra Ha
paboTHa cuJla KATO OCHOBHO 3aTpY/IHEHHE.

Cpennara OpyrthHa paGoTHa 3aruiata rnpes3 cenreMBpu jgoctura 1 319 eBpo., ¢ pbCeT OT
11.9% na roauiuna 6asa.

PLKOBOJCTBOTO € OT4YEN0 MAaKpOMKOHOMHYECKATa HECUTYPHOCT IIPU CBOWUTE MPELEHKH U
OLICHKH.

Ha To3u eram He MOXe [a ce JajJe TOYHA OLIEHKAa M IporHosa 3a edekra Ha
MaKpOMKOHOMHYEcKaTa cpeja B Kpast Ha 2025r. u nipe3 2026r. BbpXY JpYKECTBOTO.

B pe3syarar Ha BbBEKJIAHETO HAa €BPOTO U [IPOMEHEHATa HKOHOMUYECKa cpejla, CYUUTAHO OT
| sanyapu 2026r. dyHKuMoHanHaTa BajayTa Ha Jpy»x’ecrBOoTO ce 1pOMEHs OT OBJIrapcKu
aeB (BGN) Ha eBpo (EUR), cbriacHo kputepuure Ha MCC 21 | Edektu or npomenure B
oOMeHHUTEe KypcoBe®. OCHOBHMUTE (aKTOpPH 3a NpOMsAHATaA BKJIIOUBAT (DaKra, ye OT Ta3u
JlaTa eBpOTO CTaBa BajyTaTa, B KOATO C€ ONpEeiAT M Ype:K/J1aT HEHUTE Ha CTOKHTE U
YCJIYTUTe, KaKTO H BaJyTaTa, B KOATO C€ reHepupaT W M3pa3xo/iBaT NapuyHUTE MOTOLM Ha
JlpyxecTBOTO.

IIpomsHaTa Ha (pyHKUMOHaJHATa BajyTa Le ObjJe OTYETEHA MPOCIEKTUBHO OT jaraTa Ha
[poMsiHaTa, B CbOTBeTCTBUE ¢ H3MckBaHusATta Ha MCC 21. AKTHBHTE, NacCUBHUTE H
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KOMIIOHEHTHUTE Ha cOOCTBEHMs KamuTagl KbM | siHyapum 2026r. ca npeBalyTHpaHH OT
OBJArapcKd JICBOBE B €BpPO 10 (DUKCHpaHHMsA Kypce, KaTro BB3HUKHAIUTE PasjIMKH OT
NpeBalyTHpaHe ca OTYETEHH ChIIACHO MPWIMKUMHTE CYCTOBOJHM  IIpaBHJIAa  H
HOPMATHBHKM M3MCKBaHWs.JlaHHUTE 3a CTapud TEpHOJ Ca IPeJAOCTaBeHH B XML €BpO
CBHIUIACHO U3UCKBAHUATA HA CYCTOBOJHMUTE CTAH/IAPTH 3a CHLIIOCTABUMOCT.

[MpoMsHaTa Ha (yHKIMOHAIHATA BajlyTa HE BOJH /IO U3MEHEHHE HA JIOTOBOPHH YyCJIOBMI,
puHaHCUpaHUs WK JAPYTH CHILECTBYBAILH IPABOOTHOLIEHHS Ha JIpy)KeCTBOTO.

11I. OnHcaHHe HA OCHOBHHTE PHCKOBE H HECHI'YDHOCTH, Mpe]l KOMTO Ce H3NpaBH
JpyecTBOTO, Mpe3 H3IMHHA/JIATA GUHAHCOBA FOAHHA:

JAnppa Xommuar” AJl e cyOekT Ha crenubUuHMTE PHCKOBE, CBbp3aHH C
omnucaHuTe 1o — rope B T. Il 06CcTOATEICTBA, @ MMEHHO HECHIYPHOCT OTHOCHO Objeiara
CH JIeHHOCT, PUHAHCOBY pe3y/ITaTd U NPUTEKaBaH! aKTHUBH.

JIpy’)KeCTBOTO € H3JI0JKEHO Ha OOIIMTEe PHUCKOBE, OTHACAIIM €€ 10 BCHYKH
CTONAHCKM CYyOEKTH, 3a€TH B CEKTOpa Ha MHQPACTPYKTYPHOTO CTPOUTEIICTBO:

e KoOHKypeHUHMATa OT CTpana Ha 3alaAHH (QUPMH, KOUTO HUMAT 3HAYUTEIHO M0 —
ao6pa pecypcHa 00e31e4eHOCT OT OBIrapCKUTe.

e OleHKaTa Ha PUCKA, CBbP3aH ¢ KJIMMaTa, ¢ OTHacs /10 MOTEHIMaNHaTa (UHaHCOBA
YyBCTBUTEIHOCT CIPSMO KIMMATHUHUTE PUCKOBE M BB3MONHOCTH, KOCTO BOJIH IO
HEOOXOAUMOCT OT aJanTHpaHe Ha (PUMHAHCOBU IM0OJIXOAM KbM BBIIPOCA 32 KJIMMAaTHUHHUTE
npoMenH. IIpoMeHUTE B TOJMTHKUTE, CBBP3AaHU C KIMMATa M HapacTBalMTe (U3HYCCKH
puckoBe (OT TI00ATHOTO 3aTOIIAHE), 1€ HAIOXKAT MPEOLeHKa Ha CTOHHOCTTA HAa BCEKH
¢uHaHcoB aKkTHB. [lapiKKOTO cropasyMeHHMe CBhIbpXKa IUIaH 3a JeicTBHE 32
orpaHMuaBaHe Ha rI0GanHOTO 3aromuisHe. [TapmiKKOTO CropasyMeHHME Bn3a B CHla Ha 4
noemBpu 2016 r., Koraro Gelie H3IBIHEHO YCIOBHETO TO j1a ObjIe paTH(HHUIIMPAHO OT HOHE
55 cTpaHM, OTFOBOPHM 3a Hal-MayIko 55% OT 00wMTe eMHCHM HA TMApHUKOBH ra3oBe.
Benuku appxkaeu ot EC patudunmpaxa cropasyMeHHUETO.

OcHoOBHaTa /JeHHOCT Ha JPYKECTBOTO € CBbp3aHa ¢ NpujoOuBaHe, ylpaBJIeHHE,
OLIEHKa M npoax6a Ha ydacTust B OBJITApCKU M UyXkKIECTPAHHHM JIPYIKECTBA, IIpUiL0odUBaHe,
OLIEHKa M IIpojax0a Ha MaTeHTH, OTCThIIBAHE Ha JIMLEH3UHU 332 M3MO0J3Bale Ha [1aTCHTH Ha
JIpY’KECTBA, B KOMTO XOJIMHI'OBOTO JIPY’KECTBO y4acTBa, (GUHAHCHpAHE Ha APY/KECTBA, B
KOUTO XOJIJMHIOBOTO JAPYKECTBO Y4acTBa, Mpujio0MBaHe, YIpPaBICHUE M Npoaaxda Ha
aKLM, BCSIKaKBa JIpyra JeiHoct, He3aOpaHeHa oT 3akoHa. ,.Mudpa Xonmuur™" A/l wima
HUTO IIPAKO, HUTO KOCBEHO BJIMSHUE BBPXY EMUCHHTE Ha [IAPHHKOBH ra3oBe.

Baxnoctra Ha ITapikkoTo criopasyMeHue 3a buirapus ¢ B T0oBa, Ye KaTo CTpaHa-wICHKA
na EC Tps6Ba jia 10TIpUHACS 3a IOCTUTAHETO HAa OOILUTE LE/IK — HAMaIsBaHEe Ha eMHUCHUTE
napHuKoOBH rasose ¢ none 55% no 2030 r. 1 nmocTurane Ha KIMMarH4Ha HEYTPATHOCT 1O
2050 r. ChlLieBpeMeHHO, TIPEABUA IPOMEHEHUTE OOCTOATENICTBA B MEW/YHAPOJIEH TIAH —
KaKTO 10 OTHOLIEHHE Ha THPTrOBUATA C EMHUCHH, TaKa M [Opaiu NaHjiemMusara ¢ COVID-19,
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€ HaJIOKUTEIHO HAlMOHAJIHATA [MOJIMTHKA 3a peardpaHe Ha KJIMMaTUYHHUTE TPOMEHHU Ja
Obae mnpoMeHeHa 3a pa3pa0oTBaHe Ha HOB THIl 3aKOHOAATEIEH aKT, OTYMTALL
KOMIUIEKCHHMSI M1 XOPHU3OHTAJIEH XapaKTep Ha KIMMaTU4YHaTa [OJIMTHKA W perjiaMeHTHpal
OCBhILIECTBSABAHETO W ¢ oTyuTaHe Ha crnemmduuyHd 3a buarapus puckoBe OT Bede
Ha0moJaBaHUTe KIMMATHYHM MPOMEHH. T03M HOB THII 3aKOHOJATEJICH aKT 3a KiIumara
TpsibBa Aa cThIIM Ha HOBUA EBponeiickH 3aKOH 3a KIMMaTta W Ja npuJara JJ00pH MpakTHKH
OT JIpYTH CTpaHH CbOOpa3HO ycioBuATa B bbirapus.

PernaMeHTHT BbBEXK/1a OOLIM MEpPKH 3a HaMaJIABAHE Ha THhPCEHETO HA €JIEKTPOEHEPIus U
3a cpOMpaHe W Ipepasnpee/issHE Ha CBPBXIPUXOJUTE OT EHEPrUilHUS CEeKTOp KbM
JOMAaKHHCTBATa ¥ MAJIKHUTE U cpelHUTe npeanpustus. PernamentsT Ha ChBera onpeaens
nobpoBoiHa ofOmia pen 3a HamaiasgBaHe ¢ 10% wHa OpyrHOTO motpediieHue Ha
€NIEKTPOCHEPrys M 3aJb/DKUTEIHA Led 3a HamaiseaHe ¢ 5% na norpebieHHETO Ha
CJICKTPOCHEPrus Ipe3 BBPXOBUTE 4YacoBe. /IbpXkaBHTe WICHKH lle MMaT cBobojara aa
n30epaT MOAXOASAIIMTE MEPKH 3a HAMa/IABaHE HA MOTPEOIICHUETO ¢ OTJIe Ha NOCTUraHEeTO
U Ha JBETE LIEJIN Npe3 TO3U MEPHOL.

Pa3koTo moBuIlaBaHe Ha LIEHUTE Ha €JI.eHEpPrusTa HE OKa3Ba IPSAKO BIMSHHE BBPXY
JeHHOCTTa Ha JPYIKECTBOTO.

IV. Uudopmanus 3a CKJIYEHH TO0JeMH CcAeJKH MeXKIY CBBLP3aHH JHLUA [pe3
oT4YeTHHA nepuoa Kkbm 31.03.2026 r.

Cebp3ann smna Ha HMuppa Xonauur” AJl ca BCMYKM HETrOBM IBUICPHHU
apy:ecrsa.llpe3s oTYeTHUS MEPHUOA HAMA CKIKOYEHHM TOJEMH CHEJKH MEXIy CBBbp3aHH
auua.
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