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MEXJIUHEH JIOKJIAJL 3A IEMHOCTTA HA
»HHD®PA XOJIIMHI ™ AL

3a IlbpBo TpuMeceune Ha 2026 r.

I. Undopmauus 3a BakHH cbOUTHSA, HACTLNHJIH npe3 [IspBo Tpumeceune na 2026 r.,
¢ Harpynsase (01.01.2026 r. - 31.03.2026 r).

CpbriiacHO NPUHIOKHMOTO 3aKoHoaaTencTBO, ,Hndppa Xomauur” AJl paskpusa
uHpopManug 3a BaKHH chLOMTHH npea Komucusita 3a puHAHCOB Haa30p, 4pes
cucremata EHNC - www.eis.fsc.bg, OOwecrBeHocrra, upe3 OrJieTHHA HAa

www.investor.bg, KakTo H Ha caiiTa Ha apyxecrBoro — www.infraholding.bg u

sbbarapcka @ounaosa bopca — Codguna™ AJl, upe3 cucremara www.extri.bg.

28.01.2026 ron.
[lybnukyBan e MexauHeH MHAMBHIyaleH (UHAHCOB OTYET 3a UeTBbpPTO TpUMEceUne Ha
2025 r.

11.02.2026 rop.
Ily6nuxkyBan ¢ MeXIUHEH KOHCOMMIMpaH QUHAHCOB OTYeT 3a YeTrBbpro TpUMECEUYHe Ha
2025 7,

17.03.2026 rop.
[ly6naukyBaH e ['oquineH HAMBUyaIeH (pyuHaHCOB oTueT 3a 2025 r.

17.03.2026 ron.
Ily6nukyBaH e ['oauileH KoHconuaupal hbuHaHcoB oTyeT 3a 2025 r.

II. Bausinue Ha BaxkHHTe cbOuTHA 32 ,Mudpa Xoaauur” AJl, HACTBOMJIH mpe3
oTyeTHUs nepuoa KbM 31.03.2026 r. BLPXY pe3vaTATHTE BbB (DHHAHCOBHS O0TYET.

[TpoawimxaBainara uHBa3sus Ha Pyckara ¢enepanus B VYkpalina oka3Ba CHIHO
BJIMAHUE BbPXYy LEBpONEHCKUsI KOHTMHEHT M B 4acTHOCT crpaHure oT lOrousrouna
Espona, kouro umMar oOIIM IPaHULM CHC CTPaHUTE B KOH(MIUKTA MU ca JOCTATHYHO
0/M30, 3a Ja M3NMTAT CHJIIHO HEIAaTUBHOTO BB3JACHCTBME OT BOMHHATa, NPEBPBIUAHKH CE
OyKBaIHO 3a €7Ha HOILI B YacT OT TPAH3UTHHS MapUIpyT WM KpaliHa AecTUHAUUA 3a
YKpauHCKUTE OexaHuM. bbirapus He € rpaHuuella JbpkaBa ¢ YKpaiiHa, HO TOBa HE
npeAnaspa, 10 HHUKAKbB HAYMH, OT TEXKKHTE MOJUTHYECKH, HMKOHOMHMYECKH U
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aAeMmorpaCcKu nocaeauuy ot BoiHata. EqHu oT TAX ca npeycTaHOBEHUTE ra30BH JOCTAaBKH
or crpaHa Ha Pyckara denepauus, KOeTo J0Beje Copus, 10 ThpceHe Ha
JUBepcU(pUKaLMsg HAa €HCPrHMIHMTE JOCTaBKM, UpE3 IIPErOBOpU ¢ TpeTH crpaHu. Jlpyru
CbIIECTBEHH TOCIEUIM, €A HaCTaHeHUTE B boarapus ykpauHCKH OCKAHIHM, KOWUTO
MOCTABAT Ha JIHCBCH PeJl Pa3BUTUETO Ha aJ€KBATHA MMOJUTHKA 3a TAXHOTO MHTETpHpaHe U
nojinoMaraHe.

Cropes (GMHAHCHCTH, MOCHAEAMUMTE OT BoilHarta B Ykpalina 1ie ce yceuar B
Onuskure 10 roAMHH, KaTO UKOHOMMYECKMAT eeKT e ¢ Haii-CH/IeH, M3passBaul cc B
MOKaYBaHE LUCHHUTC HA XPAHUTEIHUTE IPOJAYKTH, NMETpoja M NPUPOJHUAT ra3, KakTo u
HAKOHM KITIOYOBH CYpPOBHHH, JA0CTaBAHU OCHOBHO OT Pycus n Ykpaiina.

Curyaunsita ¢ BoeHHMs KOHGaMKkT Mexay [lanectmna u HMspaen, ¢buio jaaBa

HEraTUBEH OTTEHBK HAa MEXKIYIbPXKaBHHTE OTHOIIEHWS, BOJelM ciejl cebe CH, Karo
NpSKO TOCIEJCTBUE M BJOIIABaHE Ha MEXIYHapojHaTa MKOHOMHUYecKa 0OCTaHOBKA.
Eckanauus Ha HanpexeHueTo B BiM3Kus M3TOK M no cnenuanto B uBHiaTa 'asa, nosene
J10 peana HECHIYPHOCTH B MKOHOMUYECKOTO M I'€ONOAMTHYECKOTO PasBUTHE Ha PErHOHA,
[IOCTABH pe€/IMila BBIPOCH U JIOBEAE JO HEraTMBHU [OCJCACTBUA, 3a0saBALUMA
MAaKpOHKOHOMHMYCCKHUTC NOKa3aTe/Il Ha pasBUTHE Ha AbpikaBure. CUTyauusaTa B permoHa
0CTaBa HECHUTYpPHa, KaTO CKJIIOYECHHUTE KPaTKOCPOYHH IPUMHPHs 3a CIIMpaHe Ha OrbHA
KbM MOMEHT& HE BOJAAT /IO OYaKBAHOTO pa3peliaBaHe Ha KOHGIMKTA B JIBJTOCPOYEH ILIaH,
KaKTO M IIOCTUraHE HaA rapaHlMM 3a NOAAbpKAaHe Ha MUPHU OTHOLICHUSA MEXIy JBETe
JbpyKaBH.
Ot 28.02.2026T ce nabirolaBa ecKajauusi Ha HanpekeHuero B BIIM3KHA W3TOK M To-
TOYHO, B MpaH.KoeTo joBeje J0Be/le 3HAYMTETHO MOBHINABAHE LICHWTC HA TOPUBATA.
CuryanusaTa B peruoHa 0CTaBa HECHIYpHA, KaTO ONMTHUTE 3a CKJIIOYBAHE Ha TNPUMHPHUE U
CIIMpaHe Ha OT'bHA KbM MOMEHTA, HE BOAAT [0 OYAaKBAHOTO pa3peuiaBate Ha KOHMJIUKTA B
AbJITOCPOYEH I1JIaH.

JIpy’KeCTBOTO HAMa aKTUBH B 3acCerHaTUTE BbB BOCHHHMTE KOH(IMKTH cTpanu. Ha
TO3M €Tal HAMA [IPEKHU TOCJIE/JACTBUA BbPXY (PMHAHCOBOTO ChCTOAHUE Ha JIpyKECTBOTO.

~Audpa Xomauur® AJl He Moske Ja jane TOYHA OIIEHKA M MPOrHO3a 3a eeKra Ha
MaKpoMKOHOMUYECKaTa cpejla BbpXy [ pynara.

Ha 4 aBrycrt 2025r. e B3€TO pelcHHE 3a NpeKpaTsaBaHe Ha ThProBekara JAeHHOCT Ha
SAndpa buaauur® EOOJI, apyxectBo 100% coOGCTBEHOCT Ha JIPYKECTBOTO -MaiKa H
obsBsaBaHe B IuMKBHIauMs Ha JpyxkecrBoro (BrnucBane B TPPIOJIHIL na 08.08.2025r1.).
CpokbT Ha JIMKBHJaLMsATa € 6 Mecella cie/] BIUCBAHE Ha MOKaHATa KbM KPCIAUTOPHUTE B
TPPIOJIHLI. Ha 27.02.2026r npy:xectBoTO € 3amucHo ot TPPIOJTHII.

Ha 17 ronmn 2025r. e B3eTO pelieHue 3a [peKpaTsiBaHe Ha ThproBckarta AeMHOCT M
o0sBsIBaHE B JUKBH/IALMS HA JBIIEPHOTO ApyxecTBo MHppa Axktus EOOJ] (BriucsaHe Ba
TPPIOJIHL] Ha 25.05.2025r.). CpokbT Ha JHKBHJALIMATA € 6 Mecela cJiesl BIUCBAHE Ha
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nokanara kbM kpeautopure B TPPIOJIHL] /Bniucana e na 01.08.2025r./. Ha 09.02.2026r
apyxectBoTto € 3aauueHo ot TPPIOJIHLL

OnoBecrsBane — 38[‘)’63 HAa KOHTPOJI H JIHINCA HA KOHCOJIHAALIHH.

Kem 31.03.2026 r. JpyKecTBOTO HE KOHTpOJIMpa JAPYIH MPEANPHATHSA 10 CMHUCBJIA Ha
MC®O 10 (naparpadu 4 u 7). B Tta3u Bpb3ka kbM 31.03.2026r. (oTyerHara nata) He €
HAJTUIIE 33/Th/DKEHHE 3a ChCTABSHE HAa KOHCOMW/IMpaH (MHAHCOB OTYET.

[Ipe3 oruernus nepuos JpyxecTBOTO € M3ryOMII0 KOHTPOJ BbPXY CJCAHUTC JbLICPHU
NPEATIPUATHS:

e HMHOPA AKTUB* EOOJ] - apyxectBoro e 3anuuero B TPPIOJIHIL wna
09.02.2026 r., cnen npoBeaeHa npoueaypa no JUKBHAaLMs, 3anoytana Ha 25.07.2025 r.;

e _HWHO®PA BUIIJIUHI EOOJ] — apyxectBoto € 3aiudeHo B TPPHOJIHIL na
27.02.2026 r., cnex npoBeieHa npoueaypa 1o JMKBu1auus, 3anoutaia Ha 08.08.2025 r.
3ary0aTa Ha KOHTpOJI BBPXY IIOCOYEHHTE [PY)KECTBAa € OTYETEHa B CHOTBETCTBHE C
nsuckpanusta Ha MC®PO 10, xaTo aKTUBUTE M NMACHBHUTE Ha JIbINEPHHUTE TPEANIPUATHA Ca
OTIMCAHM KbM JlaTtara Ha 3aryba Ha KOHTpOJL.

KbsM narara Ha 3ary0a Ha KOHTpoa J[py:KecTBOTO He € 3ama3uio yyacTue B KaluTaljla Ha
nocouenure npeanpusTus. EdexrbT or 3arybara Ha KOHTpOJ BbpXY (MHAHCOBOTO
CbCTOSIHUE U pe3yJiTaTuTe Ha JIpysKeCcTBOTO € OLICHEH KaTO HEChIICCTBEH.

Cuen sannmuasanero Ha "Mudpa bunaunr" EOO/] na 27.02.2026r, "Mnudpa Xonauur" A/l
HE MPUTEXKaBa IPSAKO WM HENPSAKO ASVIOBC UM Y4YacTHs B KaluTala Ha APYTH THPrOBCKH
JpyKecTBa.

KirouoBuTe MakpOMKOHOMUYECKH TOKa3aTesM KbM Kpasg Ha 2025 r. ouepraBaT cMeceHa
KapTHHa 3a ObarapckaTa MKOHOMHUKA — € MPHU3HALIM HAa yCTOMYMUBOCT MPH MOTPEOICHUETO,
MHBECTHLIMMTE M Ila3apa Ha Tpylld, HO W Cbe 3aabibouaBamiy ce aucOanaHcH B
MHYCTpUsiTa chIiacHO gaHuu Ha HCH.

IIpe3 nekemBpy 2025 r. nokasate/sT Ha JOBEpHUE B MPOMMULICHOCTTA ¢e roBuuasa ¢ 1.8
MYHKTA CIIPAMO HOEMBPH.

MHekehT Ha NPOMHUIUIEHOTO TIPOM3BOJICTBO HamansBa cke 7.7% Ha roaumza 0asza npes
okromBpu 2025r. Cnaa € OTYETEH MpW IPOM3BOACTBOTO M Pa3lpEICICHHUETO Ha
eJIeKTPUYECKa U TOTIJIOGHEPTUS U ra3 (- 10.9%), B noOuBHATa NPOMHIILIEHOCT
(-10.7%), u B npepaborBaiara npomuuuicHoct (-6.5%).

3a pazjukKa OT NMPOMHIILIEHOCTTA, CTPOUTEIHATA MPOYKIUA HapacTBa ¢ 3.1% Ha rojauiiHa
0asa. PbeT € OTYETEH IPU CTPOUTE/ICTBOTO Ha ChOpbKEHUs (+4.9%), CTpOUTENICTBOTO Ha
crpaan  (+2.8%), cnemmanusupaHuTe CTpouTenHH Jaeiinoctu (+2.1%).I1pes Tperoro
tpumeceune Ha 2025 r. bBII Bb3sin3a Ha 32.04 MJIpA. €BpO 110 TEKYLLUH LIEHH.
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IIpe3 Tperoro Ttpumeceune Ha 2025 r. 3aetute auna ca 2.95 MiH., KaTo KoeQUIMEHTBT Ha
3aeTocT € 53.6%. KoebunuentsT Ha Ge3paboruuara e 3.4%, KaTo ocTaBa Mo-BUCOKa MPH
mbikere (3.7%) cupsimo kenure (3.1%).

Pasxoaure Ha paGoronarenure 3a eaun otpadoreH uac HapacTsar ¢ 12.3% Ha roauiHa
6asa, Haili-eue B cTpouTenaHHA cekTop (16.4%), cieuBan or uHaycrpusra (12.8%) wu
yeayrure (11.3%). 34.8% or nmpoMuuieHdtre NpeAnpusTHS [0COUBAT HEAOCTHUra Ha
paboTHa CHJa KATO OCHOBHO 3aTPyIHEHHE.

Cpeanara OGpyTHa paboTHa 3arulata mnpe3 centeMBpH jgoctura | 319 eBpo., ¢ pber oT
11.9% Ha roanuHa 6a3a.

PBLKOBOJACTBOTO € OTYEN0 MaKpOMKOHOMHMYECKATA HECHIYPHOCT IIPH CBOWTC IPEICHKH M
OLICHKH.

Ha To3u eram He MOXC naa cc [Jajie TOYHA OLEHKA M NporHosa 3a edekra Ha
MaKpOMKOHOMHMYECKaTa cpesia B kpast Ha 2025r. u nipe3 2026r. BbpXY JAPYIKECTBOTO.

B pesyiitar Ha BEBEXK/IaHETO HA €BPOTO M MPOMEHEHAaTa HKOHOMHMUYECKA Cpe/id, CUMTAHO OT
1 sanyapn 2026r. ¢yHKUMOHaIHaTa BajyTa Ha J[pyKecTBOTO ce mpomens OT GBJIrapcku
aeB (BGN) na espo (EUR), cbrnacHo kputepuute Ha MCC 21 Edexru oT npoMeHuTe B
obMeHHHUTe KypcoBe™. OcHOBHUTE (DAaKTOpH 3a MpoMsiHaTa BKIIOYBAT (akTa, Ye OT Ta3H
JlaTa €BpOTO CTaBa BAlyTaTa, B KOSTO €€ OIPEIC/IAT M YPEeK/IAT LEHUTE HA CTOKUTE M
YCIYTrUTe, KaKTO U BallyTaTa, B KOSTO C€ T€HepUpaT U U3pa3xoABar MapUuHUTE MMOTOLM Ha
JpyxKecTBOTO.

[Ipomsanara Ha QyHKIMOHANIHATA BalyTa Lie Ob/je OTYETEHA MPOCMEKTUBHO OT Jarara Ha
npoMaHara, B CBOTBETCTBHE ¢ H3HMcKBaHusATa Ha MCC 21. AKTHUBHTE, [ACHBUTE H
KOMITOHCHTHTE Ha COOCTBeHMA Kanutanl kbMm | sHyapu 2026r. ca npeBajyTHpPaHH OT
OBJATapcKH JIEBOBE B €BPO MO (PUKCHPaHUs Kype, KATO BB3HMKHAJIMTE pPa3IMKH OT
NpeBajlyTUpaHe Ca OTYETEHH ChIVIACHO TMPHUIOKHUMHUTE CUCTOBOJIHM [NpaBwia M
HOPMATHBHH H3MCKBaHUA.JlaHHUTE 3a CTapust 1IEPUOJL ca MPEeJOCTaBeHH B XHJI. €BpO
ChIJIACHO U3UCKBAHMATA HA CUETOBOJHUTE CTAHAAPTH 3a ChIIOCTABHMOCT.

IlpomsnaTta Ha QyHKUMOHANIHATA BaIyTa HE BOJAM /IO M3MEHEHHME Ha JIOTOBOPHH YCJIOBHS,
(buHaHCUpaHKs WK PYTH CHUIECTBYBAIIU IPABOOTHOILEHUS Ha JIpyKeCTBOTO.

III. Onucanue HA OCHOBHHTE DHCKOBE M _HECHI'VPHOCTH, IpeJl KOHTO ce H3NPABH

gl!!?ﬂ(lCTBOTOi npe3 H3IMHHAJIaTa QHH&HCOB& rojdHa:

~Auppa Xommur® AJl e cybekt Ha crnenMHUYHHTE PHCKOBE, CBBpP3aHH C
ornucanure rno — rope B T. II obcroarencTBa, a UMEHHO HECHI'YPHOCT OTHOCHO ObjeliarTa
CH ICHHOCT, (PUHAHCOBU PE3YJITATH U MPUTEKABAHU AKTHBH.
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JpyxecTBOTO € H3/I0KeHO Ha OoOLMUTE PHCKOBE, OTHACSIIM €€ JI0 BCHYKH
CTOIMAHCKH cyOEeKTH, 3a€TH B CEKTOpPa HAa MHPPACTPYKTYPHOTO CTPOUTE/ICTBO:

e KOHKypeHUMsiTa OT CTpaHa Ha 3anajJHu (QUPMH, KOMTO MMAT 3HAUYMUTCIIHO MO —
nobpa pecypcHa 00e3ne4eHOCT OT OBIATapCKUTE.

e OueHkaTa Ha pHUCKa, CBbpP3aH ¢ KJIMMaTa, C¢ OTHACsA /10 MOTeHIIHaHaTa pUHAHCOBA
YYBCTBHUTEJIHOCT CHPAMO KJIMMATHYHUTE PUCKOBE U BBIMOKHOCTH, KOETO BOAU JI0
HEOOXOIMMOCT OT ajanTupaHe Ha GUHAHCOBH MOJXOJH KbM BbIPOCA 3a KIMMATHYHHUTE
npoMenu. [IpoMeHuTe B MOIUTHKUTE, CBBP3aHU C KJIMMaTa W HapacTBalllUTe GU3NYECKU
PUCKOBE (0T IJI00ANHOTO 3aTOIUIAHE), L€ HAI0XKAT [IPEOIEHKa HA CTOMHOCTTAa HA BCEKH
¢unancoB axkTuB. [lapmwKkoTo crnopasymMeHHe Ch/ABPKa IUJIaH 3a JICHCTBHE 3a
orpaHuyaBaHe Ha rio0aiHoTo 3aroruisHe. [TapuKkoTo criopazymenue Biv3a B cuia Ha 4
HoemBpH 2016 r., Koraro Gerie U3MBJIHCHO YCIOBUETO TO Aa Ob/ie patuHUHPAHO OT IIOHE
55 crpaHH, OTrOBOpHM 3a Hal-manko 55% or ofuure eMHCHHM Ha MAapHUKOBHU ra3oBe.
Benuku aepaxaBu ot EC patuduimpaxa criopasyMeHHETO.

OcHoBHaTa JAeWHOCT Ha JIPYKECTBOTO € CRbp3aHa C Mpujo0HBaHe, YIpaB/IeHHE,
OLCHKA M Npojax0a Ha ydacTus B ObJIFAPCKH M 4y KICCTPAHHH JIpYyKeCcTBa, Npuio0uBaHe.
OlleHKa ¥ nmpoJakba Ha MMaTeHTH, OTCTHIIBAHE HA JIMLIEH3UH 3a M3110JI3BaHE HA [IATEHTH Ha
JIPYIKECTBA, B KOUTO XO/JIMHIOBOTO JPY’KECTBO yyacTBa, puHAHCHpaAHE HA JIPYIKECTBA, B
KOMTO XOJJIMHIOBOTO JPY’>KECTBO yudacTBa, NpuA00MBaHE, ylpaBlicHUE W npojaxkba na
aKIMM, BCsIKaKBa Jipyra JefHocT, He3abpaHeHa oT 3akoHa. ,MHdpa Xonauur™" AJl HsaMma
HUTO TPAKO, HUTO KOCBEHO BIIHAHUE BHPXY EMHUCHHUTE HA MAapHUKOBH ra3oBe.

Baxknoctra na ITapmkkoTo cropasyMeHue 3a bbiarapust € B ToBa, 4¢ Karo cTpaHa-4/IcHKa
nHa EC Tpsa0Ba aa gonpuHacs 3a nocruraHeTo Ha obiure uesiu — naMasisiBaHe Ha eMHCHHTE
MApHUKOBH rasose ¢ nmoHe 55% 10 2030 r. ¥ nocTUraHe Ha KIMMaTHYHA HEYTPAJIHOCT JI0
2050 r. ChlueBpeMeHHO, NPEBH/] IIPOMEHEHUTE OOCTOATEICTBA B MEK/IYHAPO/IEH IIaH —
KaKTO I10 OTHOILICHHE Ha ThPrOBHATA C EMHCHM, Taka U nopaau nanjemusta ¢ COVID-19,
¢ HAJIOKHMTEJHO HAaUMOHAIHATA IIOJIMTHKA 3a pearMpaHe Ha KIMMATHUHHUTE MPOMEHH Jia
Oble mnpoMeHeHa 3a pa3paboTBaHE HA HOB THII 3aKOHOAATEIEH AaKT, OTYMTALLl
KOMILIEKCHHMs M XOPHU3OHTAJIEH XapakTep Ha KIMMaTHYHaATa MOJIUTHKA M perjaMeHTHpall
OCBIIECTBABAHETO W ¢ oryuTaHe Ha cneuuduyHH 3a bbiarapusi puckoBe OT Beue
HaO/I10/1aBaHNTe KIAUMATHYHU npoMeHH. To3M HOB THN 3aKOHOJATC/IEH aKT 3a KJIMMaTa
Tps0Ba Aa cThIIM HA HOBUA EBponeiicku 3aKoH 3a KiMMara M Jia npujiara jo0pu npakTHKHA
OT JIpYTH CTpaHU ChOOpa3HO yCI0BUATa B bbirapusi.

PernamenTsT BbBEkK/1a O0IIM MEPKHM 32 HaMaIsBaHe HAa THPCEHETO Ha eleKTPOeHEeprus U
3a chOuMpaHe M MnpepasnpeleisHe Ha CBPBXIPUXOAMIEC OT CHEPIMIHMS CEKTOP KBbM
JIOMAaKMHCTBATA U MAJIKUTE U cpeaHuTe npeanpustus. Pernameurst Ha ChBeTa onpeaens
Jo0poBonHa obma nen 3a HamanaBaHe ¢ 10% Ha OpyTHOTO noTpefiieHHEe Ha
CJIICKTPOCHEPIUs M 3alb/DKMTENHA el 3a HamalsBaHe ¢ 5% Ha norpedieHHero Ha
€NIEKTPOEHEPrUs Ipe3 BBPXOBUTE 4Yacome. J[bpiKaBuUTe WICHKM Lie umar cBobopara ja
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n30epar NoAXOAfALIMTE MEPKH 3a HaMaJisiBaHe Ha MOTPeOJCHUETO ¢ OrJie/l Ha MOCTUTAHETO
M Ha JIBETE LIEJIU Mpe3 TO3M MEPHOL.

Ps3KOTO NoBUIIABAaHE Ha LICHUTE Ha €J1.€HEpPIruATa HE OKa3Ba [PSAKO BIIMAHUE BBHPXY
JIEMHOCTTA Ha JPYIKECTBOTO.

IV. Undopmauus 3a CKJAKWYEHH TroJeMH CAeJKH Me#I1Y CBbP3AHH JHIA npes3
oTyeTHHs nepuoa kbm 31.03.2026 r.

Cebp3ann smua Ha ,JMuppa Xonguur” AJl ca BCHYKM HEIOBU JIbLUEPHH
apyxectBa.llpes oTyeTHHA nepHOI HAMA CKJIKOYEHH TOJEMH CIEIKH MEX1y CBbp3aHH
JMua.
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