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MNOACHUTEJIHU BEJIEXKHNA
kbM 30.09.2026 r.,
cbraacuo wi. 1000, an. 1 BbB BPb3Ka C 4. 1000%, ax. 4, 1. 2 u axx. 5, or 3K u
wi. 14 or Hapen6a Ne 2 3a mbpBOHAYAJIHO U MOCJIEIBAII0 PA3KpPUBaHe HA MH(oOpMaus

Npu My0JMYHO NpeAiaraHe Ha HeHHN KHUZKA U JONYCKaHe HA IeHHU KHHUKA 10
THProOBHUS HA PeryJIMpaH na3zap

1. BAJKHU CbBUTHUSA, HACTHIINJIN IMTPE3 MEPUOJA 01.01.2026 r. — 30.09.2026 .

[Tpe3 mepuonma 01.01.2026 r. — 30.09.2026 r. ,,ATOMEHEPI'OPEMOHT” A/l e
OIIOBECTHIJIO WH(OPMAIIHS 32 CICIHUTE BAXHH CHOUTHS, HACTHIIMIA IIPE3 OTUYETHUS TIEPUOJ JIO
K®H, b®b A/l u obmecTBeHOCTTa Upe3 HHPOpManMoHHaTa miaTdopma x3news, TOCThITHA
Ha ajpec - http://www.x3news.com, KakTo ¥ Ha KOPIOpaTHBHATA CTpaHHIA HA JAPYKECTBOTO,
JOCThITHA HA EJIEKTPOHEH aapec - https://www.aer-bg.com:

Ha 15.01.2026 r. ,ATOMEHEPI'OPEMOHT” AJl e npeacraBuio MpOTOKOJ OT
00110 chOpaHue Ha akuoHepuTe poBeacHo Ha 13.01.2026 T.

Ha 23.01.2026 r. ,ATOMEHEPI'OPEMOHT” A/] e npeacrasuino npex K®H, bdb
1 OOIIECTBEHOCTTa TPUMECEUHO YBEJAOMIIEHHE 32 (PMHAHCOBOTO MY CBHCTOSIHHE 32 YETBBPTO
Tpumeceuune Ha 2025 r.

Ha 19.02.2026 r. ,ATOMEHEPTOPEMOHT” AJl e npeacrasmio nipen KOH, bOb
U OOIIECTBEHOCTTa TPHUMECEYHO YyBEIAOMJIEHHE 3a (MHAHCOBOTO MYy CBHCTOSHHE Ha
KOHCOJIMAMpPaHa OCHOBA 3a YETBBPTO TpuMeceure Ha 2025 T.

Ha 27.03.2026 r. ,ATOMEHEPTOPEMOHT” AJl e npeacrasmio nipen KOH, bOb
1 00ILECTBEHOCTTA OJJUTHPAH TroAMIIeH oTyeT 3a 2025 .

Ha 24.04.2026 r. ,ATOMEHEPI'OPEMOHT” A/l e npencrasuio npen KOH, bdb
1 OOIIECTBEHOCTTA YBEIOMJICHHE 32 (PMHAHCOBOTO CHCTOSHUE HA WHIWBHJIyaJIHA OCHOBA 3a
I'bpBO TpuMeceune Ha 2026 T.

Ha 30.04.2026 r. € omoBecTeH MyOIMYHO TOAMIIEH KOHCOIUAUPAH (PUHAHCOB OTYET
3a gerinocrra Ha ,, ATOMEHEPIOPEMOHT” AJ] — dopmar ESEF kM 31.12.2025 .

Ha 15.05.2026 r. ,,ATOMEHEPTOPEMOHT” AJ] e npencrasuio npex KOH, bOb
1 00IIECTBEHOCTTA YBeIOMJICHHE 32 (PMHAHCOBOTO CHCTOSTHHE Ha KOHCOJIMMpaHa OCHOBA 3a
IepBO TpuMeceune Ha 2026 r.

Ha 20.05.2026 r. npyxectBoto ¢ npeactaBuio npenq KOH, bOb u obmecTBeHocTTa
MOKaHa ¥ MaTepHalii 3a CBUKBaHE Ha PEIOBHO OOII0 ChOpaHWEe Ha aKI[MOHEPUTE, KOETO IIe
ce nmposezae Ha 23-06-2026 1. ot 12:00 yaca B Koznmoay#, mmomanka AEL-Ko3nomyit, mpu
CJIEIHUSI THEBEH e/l

1. Ilpuemane Ha ouTHpaHUs TOAWIICH (UHAHCOB OTYET 3a JIEMHOCTTa Ha
npyxectBoTo 3a 2025 r., u3roTBeH B choTBeTCTBHE ¢ [enerupan Pernament (EC) 2019/815 u
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npencraBeH Ha Komucusita 3a ¢unanco Hamsop (KOH), ,,bearapcka pongosa 6opca“ AJl
(b®b) u obmectBeHoctTa Ha 27.03.2026 1. Ilpennmoxenune 3a pemenune: OCA npuema
OJUTHpAHUA TOIUIIEeH (PUHAHCOB OTUET 3a JeiHocTTa Ha JpyxkecTBOoTO 32 2025 T., H3rOTBEH
B cboTBercTBHE ¢ Jlenmerupan Permament (EC) 2019/815 u npeacraBen Ha KOH, bOb n
obmmecrBenoctra Ha 27.03.2026 1.;

2. [Ipuemane Ha oAUTHPAHUS TOAUILIEH KOHCOMUIUPAH (PUHAHCOB OTYET 3a IEHHOCTTa
Ha JpyxectBoro 3a 2025 r., m3rorBeH B cboTBercTBUE C [lenerupan Permament (EC)
2019/815 u npeacraBen Ha Komucusita 3a ¢unancoB Hagzop (K®H), ,,bearapcka dbonmosa
oopca“ Al (b®b) u obmectBeHoctTa Ha 30.04.2026 r. IIpeanoxenue 3a pemenne: OCA
nprueMa OJUTHPAaHUS TOJUIIEH KOHCONWIUpaH (UHAHCOB OT4YeT 3a JeiiHOCTTa Ha
HpyxectBoTo 3a 2025 T., u3rorBeH B chotBeTcTBHE ¢ enerupan Permament (EC) 2019/815
u nipeacraBeH Ha KOH, BB u o6mectBenoctra Ha 30.04.2026 T.;

3. Ilpuemane Ha pemieHHE OTHOCHO pPEAJM3UPAHUS OT JPYKECTBOTO (prHAHCOB
pesynrat 3a 2025 r. [Ipennoxenue 3a pemenue: O01moTo chOpaHue Ha aKIIMOHEPUTE TpUeMa
npemaioxenuero Ha CbBeta Ha qupekTopute cymara ot 600 640,87 niB. (I€CTCTOTUH XU
MIECTCTOTHH W YETUPHUJICCET JeBa U ocemaeceT u ceaem cr.) / 307 102,80 eBpo (Tpucra u
celeM XWISIIM CTO W JIBE €BPO W OCEMIECET EBPOICHTa) OT HETHaTa Iedanda Ha
HpyxecTBoTO, peanusupana npe3 2025 r. B pazmep Ha 38 394 372,48 neBa (Tpuaecer u ocem
MUJIMOHA TPHUCTA JIEBETAECET M YETUPH XWJISAM TpUCTa CEIEeMIECeT M JBa JeBa U
yetupuaecet u oceM cTotuHKK) / 19 630 730,93 eBpo (1eBeTHaIECET MUITMOHA IECTCTOTHH 1
TPHUJIECET XWISAU CEAEMCTOTHH M TPHJIECET €BPO U JIEBETAECET W TPHU €BPOLEHTA), a Obie
pasmpenesneHa KaTo napuieH quBuaeHt, a umeHHo 0,039 nesa / 0,020 eBpo OpyTeH AMBUACHT
Ha enHa akuus win 0,037 nesa / 0,019 eBpo HeTeH nuBHIEHT Ha enHa akius. OcraHanaTta
gacT oT nevanbara 3a 2025 r., B pazmep Ha 37 793 731,61 nB. (TpuaeceT u ceeM MUINOHA
CE/IEMCTOTHH JIEBETIECET U TPHU XWIAIU CEAEMCTOTHH TPUJECET U €1H JeBa U LIECTAECET U
enHa crotuHku) / 19 323 628,13 eBpo (leBeTHageceT MUJIMOHA TPUCTa JABAJAECET U TPHU
XWIAIU IIECTCTOTUH JIBAJIECET U OCEM €BPO M TPUHAJECET €BPOLIEHTA), JAa Oblie OTHEceHa
CUETOBOJIHO B ,HepasmpezeneHa mnevanda™. IlpaBo na moiydar AMBHJIEHT MMaT JMLATa,
BITMCAHM B IIEHTPAJIHUS PETUCTHP HA IICHHN KHI)KA, KaTO TaKWBA C TIPAaBO HA JIMBUJICHT Ha 14-
usl JIeH cliesl IeHs Ha o0LI0TO chOpaHue, Ha KOETO € MpUeT TOAUIIHUAT (PMHAHCOB OTYET U €
B3€TO pelIeHHe 3a pasmnpejaelieHne Ha medanbara. OOmoTo chOpaHuEe Ha aKIMOHEPHTE
oBnactaBa CbBeTa Ha JUPEKTOpUTE Ha J[pyXecTBOTO j1a mpeanpuemMe BCUUKH HEOOXOAUMHU
NpaBHU U (DaKTUUECKU JEHCTBUS OTHOCHO H3IUIALLAHETO HA JMBUJIEHTA Ha aKIMOHEPUTE,
BKJIFOYMTEIHO M300p Ha ThpProBcka OaHKa, HayajJeH M KpaeH CPOK 3a H3IUJIalllaHe Ha
TVBHJICHTA.

4. TlpencraBsiHe Ha MOKJIAAa MO U3MbJIHEHHE Ha [lomuTHKaTa 3a Bb3HArpa)XJIEHUATA
Ha wieHoBere Ha CJ[ Ha [lpyxectBoro 3a 2025 r. 3a OTHmpaBsHE Ha NPENOPHKU IO
ChIBPKAHUETO MY OT aKIIMOHEpUTe chriacHo wi. 12, an. 3 ot Hapen6a Ne 48. [pennoxenue
3a pemienne: OCA He oTnpaBsi NPENOPHKU MO ChABPKAHUETO HA JOKJIAJa 32 U3IIBbJIHEHUE Ha
MOJINTUKATA 3a Bh3HarpaxaeHusara Ha CJl;

5. ITlpuemane Ha pemieHue 3a OcBOOOXKJaBaHe Ha wieHoBeTe Ha CbBeTa Ha
mupekropure Ha ,,ATOMEHEPI'OPEMOHT* AJ[ oT OTroBOpHOCT 3a AEMHOCTTa UM IIpE3
2025 r. Ipennoxenue 3a pemenue: OOMOTO chOpaHHe HAa aKIMOHEPHUTE OCBOOOXIaBa OT
OTroBOpHOCT ujeHoBeTe Ha CbBera Ha qupekropure Ha ,, ATOMEHEPI'OPEMOHT A/l 3a
JnerHocTTa UM mipe3 2025 r.;

6. Ilpuemane Ha TOAMIIHHUS JOKJIAJ 3a JACHHOCTTA HA OAWUTHHUS KOMHUTET Ha
~ATOMEHEPTOPEMOHT* AJl 3a 2025 r. [Ipemnoxenue 3a pemenne: OOmoTO chOpanme
Ha aKIMOHEPHUTE INpHeMa TOMUIIHUS JOKJIaJ 3a JAeHHOCTTa Ha OJUTHHUA KOMHTET Ha
~ATOMEHEPI'OPEMOHT* A/l 3a 2025 r.;

7. MW360p Ha peructpupan oautop 3a 2026 r. [Ipemioxkenue 3a pemenue: O610TO
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chOpaHue Ha aKIMOHEepPHUTE M30Mpa M Ha3HAYaBA CICIMATU3UPAHO OJUTOPCKO MPEANPHUITHE
»EkoBuc ogut bearapus OO/, Nell4 ot peructspa Ha UJEC, ¢ agpec: rp. Codus, yiu.
,» I BBpIUIIKE TIpoxo” Ne23, 3a m3BBpIIBaHE HA HE3aBUCHUM (DMHAHCOB OJUT HA TOMUITHUS
WHIUBUAYaJIEH (PUHAHCOB OTYET 3a JNEHHOCTTAa M Ha TOAMIIHHUSA KOHCOJIUIUpPaH (pUHAHCOB
otuer 3a nernoctra na ,,ATOMEHEPI'OPEMOHT* A/l npe3 2026 ;

8. Ilpuemane Ha IOKJaaa 3a AEMHOCTTa Ha AUPEKTOpPA 32 BPH3KU C MHBECTUTOPUTE
3a gedHoctTa My mpe3 2025 1. Ilpemnmokenume 3a pemenue: OOmoOTO chOpaHue Ha
aKLIMOHEpUTE MpHeMa NpPEACTaBEHHUS OKIaJ 3a JCHHOCTTa Ha IUPEKTOpa 3a BPB3KU C
WHBECTUTOPUTE 3a JeiiHocTTa My Tipe3 2025 r.;

9. [TIlpepasraexmane Ha [Tonutukara 3a Bb3HAPAKICHUATA Ha
L2ATOMEHEPTOPEMOHT* A]Jl. Ilpemnoxxenue 3a pemenue: OOmoTo chOpanme Ha
aKI[MOHEPUTE npepasrieKia [Monutukara 3a Bb3HATPAXKICHUSATA Ha

~2ATOMEHEPI'OPEMOHT* A/l u npuema pelieHue 3a U3MEHEHUE U JI0IbJIBaHE Ha pa3iei
5

,»VI3UCKBaHUs KbM JIOTOBOPUTE 3a Bb3JaraHe Ha yNpaBiCHHUE, CKIOYBAHU C WIEHOBETE Ha
CbBera Ha qupekTopuTe’ ¢ nHpOpMalKsg OTHOCHO JJOTOBOpUTE Ha wieHoBeTe Ha ChBeTa Ha
TUPEKTOPUTE, BKJIIOYUTEIHO CpOKa Ha JCHCTBHME HA BCEKM JIOTOBOPp M CpOKa Ha
IIPEIN3BECTUETO 32 HEFOBOTO IIPEKpaTsBaHe, a B ui. 7.1. ot pazuen ,,OnoBecTsiBaHe” TEKCTHT
,,0€3 J1a ce pa3KpuBa YyBCTBUTEIIHA THPrOBCKa MH(OpMAIUs, BbTpEIIHA WHPOPMAIHS WU
Apyra uHpopMalus, IpeAcTaBisBalla 3alllMTeHa OT 3aKOHA TaiiHa” ce 3aMeHs ChC ,,ChIVIACHO
IIPUIIOKUMOTO 3aKOHOAATENICTBO",

Ha 23.06.2026 r. ,ATOMEHEPI'OPEMOHT” AJ] e mpexncraBuio HIpOTOKOJ OT
001110 crOpaHKe Ha akIIMOHEepUTe mpoBeaeHo Ha 23.06.2026 r.

Ha 23.06.2026 r. ,ATOMEHEPI'OPEMOHT” A/l e npexncrasuno npeng KOH, bdb
1 OOIIECTBEHOCTTa YBEIOMJICHHUE 3a TapUUEH TUBUIICHT.

Pemenuero 3a pasnpenensHe Ha napuieH AUBUICHT € B3eTo Ha OCA Ha IpyKeCTBOTO
npoBenieHo Ha 23-06-2026 1. B Ko3noayii. Ha OCA e rinacysan gusuaeHT 3a 2025 r. B o011
pasmep Ha 307 102.80 eBpo. Pa3mep Ha nuBuaeHTa 3a eqHa akuus 6pyro - 0.02 eBpo. Pazmep
Ha JUBUJICHTA 32 €JIHa aKIIHs HETo (caMo 3a akiuoHepu ¢puzndecku juia) - 0.019 espo.

Ha 22.07.2026 r. ,ATOMEHEPT'OPEMOHT” A]l e npeacrasuio npenq KOH, bOb
1 O0ILECTBEHOCTTA TPUMECEUEH OTYET 3a BTOpPO TpuMeceune Ha 2026 T.

Ha 25.08.2026 r. e omnoBecTeH myOIMYHO TpUMECeUYeH KOHCOIUIUPAH OTYET 3a BTOPO
TpumMeceune Ha 2026 T.

2. IOPELJIEJI HA IEHHOCTTA

OcHoBHaTa JEHHOCT Ha JPYXECTBOTO BKJIIOUBA TEKyIla TEXHUYECKA NOIIPBKKA,
TEKYIIM ¥ OCHOBHU PEMOHTH Ha IPOU3BOJCTBEHH CHOPBKEHUS, CTPOMTETHO-MOHTAXHA U
MHBECTULIMOHHA JEHHOCT.

"AtomenepropemoHT" AJl pasmosara ¢ mpou3BOJACTBEHa 0a3za Ha IUIONIAJKaTa Ha
"AEIl Ko3nonyii" ¢ paboTHu xanera, 000pyJBaHH C KpaHOBE, METAI000pabOTBAIM MAIIUHU
1 Heo0XoMMaTa ChBpEMEHHA TEXHUKA U HHCTPYMEHTH.

OcHOBHHTE JEHHOCTH, KOUTO APYKECTBOTO M3BBPIIBA CA PEMOHT U BB3CTAHOBSIBAHE
Ha TYpOMHHO, €JEKTPO M CIIOMaraTelIHo 00OpylBaHE; MIIOCEPO-MOHTAXHH, CTPOUTEIIHO-
MOHTQ)XHU M €JIEKTPO-MOHTaKHU JNEHHOCTH; MPOMU3BOJACTBO HAa HECTAHIAPTHO O0OOpYIBaHE,
PE3EpBHU YaCTH, ChJIOBE, METATHU KOHCTPYKLIUHU; CEPBU3HU JICHHOCTH U JIp.
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OCHOBHHTE KJIMEHTH, Ha KOUTO JIpyKeCTBOTO M3BBLPIIBA YCIYT'H OT OOMYaliHATa CH
JCHHOCT, KAaKTO M JJOCTABYHMIIUTE HA MaTepUAJIM U YCIYTH ca B CTpaHara.

KoM 30.09.2026 r. mpuxoaute oT mpoaaxkda Ha yciiyru ca GOpMUPAHH OT U3BBPIICHU
peMonTHHU aeiHoctn ocHoBHO Ha ,,AEIL] Kosmoxyii” — 80,98 % u 19,02% ca nmpuxoau ot
JPYTH KIIMEHTH.

3. BJUAHUE HA BAKHUTE CbBUTUA, HACTHIINJIN KbM 30.09.2026 r.
BBHPXY PE3YJITATUTE BbB ®PUHAHCOBUSA OTYHET

Kem 30.09.2026 r. ,,ATOMEHEPTOPEMOHT® AJl oTunTra HETHH MPUXOAH OT
nponax6u Ha crtoiHocT 31 209 XM, €Bpo, KOETO MpEeICTaBisBa HaMajeHHWE Ha HETHUTE
npuxoau ot npoxaxou ¢ 2,03% copsmo chmms nepuon Ha 2025 r., KOrato ca OTYETCHHU
HETHH TPHUXOAW OT mpoaaxou B pasmep Ha 31 855 xmi. eBpo. Hernure mpuxomu oT
npoxaxo6a Ha apyxectBoto kbM 30.09.2026 r. BrimrouBat 99,69% npuxonu ot mpoxaxoda Ha
yeayru u 0,31% npyru npuxoau. JpyKecTBOTO OTYMTA MPHUXOJU OT JHMXBU B pazmep Ha 1
146 xun. eBpo crpsimo otuereHute KbM 30.09.2026 . mpuxoau ot muxeu B pazmep Ha 1 020
XHJI. €BPO.

OO6mo nmpuxoaute oT neiHocTTa Ha JnpyxectBoTo KbM 30.09.2026 r. ca B pa3mep Ha 32
400 xwun. eBpo m peructpupar Hamainenue oT 1,48% B cpaBHEHHE ChC ChHIIUS MEPHOJ Ha
2025 r., KOraTo ca OT4eTEHH OOII0 MPUXOIU OT ACHWHOCTTA B pazmep Ha 32 886 xui. eBpo.

O6mo pasxoaute 3a neiiHocTTa Ha JpyxkectBoro KbM 30.09.2026 r. ca B pa3mep Ha
18 701 xmi1. eBpo u peructpupar HamaneHue ot 5,07% B cpaBHEHHE CHC CHIIHS MEPHOA HA
2025 r., Kxorato ca oOT4eTEeHH 0010 Pa3Xo/Iu 3a JeHHOCTTa B pa3mep Ha 19 699 xui. eBpo.

Ksm 30.09.2026 r. ,ATOMEHEPT'OPEMOHT” A]l peructpupa IMOJIOKUTEIIEH HETEH
¢uHaHCOB pe3ynTaT B pazMep Ha 13 699 xui1. eBpo cpsMO OTUETEHUS 3a ChLIM NEpUOJl Ha
2025 r. HeTeH pUHAHCOB pe3yaTaT Ha cTolHOCT 13 187 xmit. eBpo.

KbMm 30.09.2026 r. obmarta cyma Ha akTUBUTE Ha JpykecTBoTo € 166 114 xwmi. eBpo, a
CTOMHOCTTA Ha COOCTBeHUS KanuTal € 158 765 xui. eBpo.

DuHAHCOBH NMOKa3aTe/ M Ha ApyxecTBoTO KbM 30.09.2026 1.

Ta0auna Nel

IHHOKA3ATEJIN 3A IMKBUJHOCT: 30.9.2026 30.9.2025
KoedunyeHnt Ha 0011a JMKBHIAHOCT 12,04 10,87
Koeduunent Ha 0bp3a JUKBUIHOCT 10,80 9,88
KoedunneHnt Ha a6COJIIOTHA JTHKBHAHOCT 4,45 4,86
KoeduunueHt Ha He3a0aBHA TMKBHIHOCT 4,45 4,86
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Taoauma Ne2

Penraonanoct Ha OcHoBuusa Kanuran 1,75 1,68
Pentaduinnoct Ha Co6cTBenusi Kanutan (ROE) 0,09 0,09
Pentabuanoct Ha AktuButTe (ROA) 0,08 0,09

KoeduuneHnt Ha 3a1J1bKHATOCT 0,05 0,05
JIbar /| AKTuBu 0,04 0,05
Koeduunent Ha ¢puHAHCOBA aBTOHOMHOCT 21,60 20,40

Taoauia Ned

KJIIOUYOBU MMOKA3ATEJIN 30.9.2026 | 30.9.2025 |
EBITDA 13512 12914
EBIT 12 569 12 281
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HEBITDA kBRI

4. OIMCAHUE HA OCHOBHUTE PUCKOBE U HECUT'YPHOCTH, ITIPEJ

KOUTO E HUM3HNPABEHO JIPYKECTBOTO IIPE3 CJEJABAIINWA ®PUHAHCOB

HEPUOA

CUCTEMATHUYHHU PUCKOBE

CucteMaTUUHMTE pPHUCKOBE Ca CBBpP3aHM C la3apa M Makpocpenara, B KosaTo JlpyXecTBOTO
(YHKIMOHUPA, TOPaJH KOETO T€ HEe MOTaT Ja ObJaT ynpaBisiBaHH U KOHTPOJIMUPAHH OT MEHUKMBHTA
Ha KoMmaHuATa. CHCTEMaTHYHM PHUCKOBE Ca: MOJUTHUYECKUAT PHUCK, MAaKPOMKOHOMHMYECKHUAT PHCK,
WHQIAMOHHUAT PUCK, BAIyTHUST PUCK, TUXBEHUSAT PUCK, JTAHBUYHUSIT PHUCK.

Taoauma Ne 5

Bua puck

Onucanue

IMOJIMTHYECKHN
PUCK

[omuTHyecKUAT pUCK € BEPOSATHOCT OT CMsIHA HA MPABUTEICTBOTO WIIM OT BHE3aIlHA MPOMsHA B
HEeroBaTa IOJINTHKA, OT Bb3HUKBaHE HA BHTPECIIHONOJNTHYECKH CHTPECEHMS W HEOJIaronpusTHU
IIPOMEHH B €BPOIEHCKOTO W/MITH HAIIMOHATHOTO 3aKOHOATEINICTBO, B PE3yJTAT Ha KOETO Cpezara, B
KOSITO OIIepHpaT MECTHHUTE CTONAHCKU CYOEKTH /a ce MPOMEHH HEraTUBHO, 3 MHBECTHTOPHTE J1a
MTOHECAaT 3aryou.

OOmuAT cuCTeMeH MOJIMTUYECKH PUCK € yMepeH. brirapus e neMokparndHa pemyOnuka ¥ uMa
n00pu No3uIuH B MexayHapoaaute otHomieHus. Ts e wied Ha EC u HATO u kaHIuaar 3a 4icH B
OMUCP. TTomuTHyecKUAT pUCK 3a bbarapus e cBbp3aH ¢ IpeAU3BUKATEICTBATa, CBBP3AaHH C MOETU
AQHTKMMEHTH 3a OCBILIECTBSABAaHE Ha CTPYKTYPHH pedopMH, IOBHIIABaHE Ha COLMAIHATA
CTaOMJIHOCT W JKM3HEHHs CTaHAapT, OrpaHHuYaBaHe Ha Hee(DEKTHMBHUTE Pa3Xo/d U CIIEBAHETO Ha
ycroitunBu mosmTHKH. B Bearapus nmpoasmkaBa a € Hanuie OaBeH HaIpedbK ¢ peopMmHTe B
cpaeOHaTa cUCTeMa U MEepKUTE 32 60pOa ¢ KOPYIIUATA, ChUETaHU C OOIIECTBEHO HEJAOBOJICTBO OT
CTaHJgapTa Ha >MBOT, KAKTO M BUCOKA YS3BUMOCT KbM BBHIIHM ILIOKOBE, MOpagud BHCOKAaTa
3aBUCUMOCT OT MEXIyHapOIHUTE Ma3apH.

OBl
MAKPOUKOHOMH-
YECKHU PUCK

Ilo nannu Ha Hanumonannus cratuctuueckd MHCTUTYT OT 30.09.2026 r. mpe3 centemBpu 2026 r.
obwusm noxkazamen Ha 6uzHec Kiumama ce TOHIKaBa ¢ 1.3 MyHKTa CIPsIMO MPEAXOTHHS MECEIl
(ot 16.6% na 15.3%), kato HaMajeHHWE Ha TMOKA3aTeNsl € PETHCTPUPAHO B CTPOUTEICTBOTO,
THPTOBUSITA HA IPEOHO U B CEKTOpA Ha YCIYTHTE.
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Buamec kanwmar - ofmo

SN
A \f/VV

O O6ui noxasaTen wa Suavec knmsata funrocpossa cpeana

Ustounnk: HCU

*OGH_[H}{T rokasarel Ha OU3HeC KiiuMmara e CpeaHa MpeTerjieHa Ha Y€TUPH OTPACIOBH IOKa3aTess Ha OM3HeC KINMara - B TPOMHUIIUIEHOCTTA, CTPOUTEIICTBOTO,
THPrOBUATA Ha JPEOHO U B CEKTOPA Ha YCIYTHTe

IIpe3 centemBpu 2026 T. CBHCTaBHUST NMOKA3aTel ,, OusHec Kaumam 6 npomuuinienocmma‘ ce
nosumasa ¢ 0.6 mynkra (ot 16.3% Ha 16.9%), K0oeTO ce IBIDKM Ha MOJOOPEHUTE OLICHKH Ha
MIPOMHUIIUICHATE MpPEANpHeMadd 3a HACTOSIIOTO OW3HEC CBCTOSHHE HA MPEANIPUATHATA.
CpIieBpeMEHHO W MPOTHO3UTE UM 3a IPOM3BOJCTBEHATA aKTHBHOCT TIPE3 CICABALINTE TPH MEcena
ca OmarompusaTHH. OCHOBHHTE NpEYKH 3a ACHHOCTTAa Ha MNPEINPHATHATA OCTaBaT CBBP3aHU C
HEeCHUTypHaTa MKOHOMHYECKa Cpe/ia M HeI0OCTUra Ha pabOTHA CHIIa, KaTo IIpe3 MOCIEIHNS Mecel] ce
OTYMTA HAPACTBAaHE HAa OTPHUIATEIHOTO WM Bb3AeHcTBHe. OTHOCHO NPOJAKHHWTE IIGHH B
IIPOMHUIIUIEHOCTTa MpeobiagaBaniata 4acT OT MEHHMDKBpPHUTE MNpEABIKIAT TE Ja OCTaHaT 0e3
IIPOMsIHA Mpe3 CIeBalUTe TPU Mecela.

IIpes centemBpu 2026 T. ChCTABHUST MOKA3ATEN ,,0U3HEC KIUMANM 6 CIPOUMeIcmeomo™ HaMassiBa
¢ 4.7 nyukra (ot 14.0% na 9.3%) B pe3ynraT Ha BIOIICHHTE OIEHKM M OYaKBaHMs Ha
CTPOMTEJIHUTE MPEIIprUeMad 3a OU3HEC ChCTOSHHETO Ha MPEANPUATHATA. AHKETaTa pEerucTpupa
M3BECTHO HAMaJiCHHME HAa HACTOSIATa OCHUTYPEHOCT Ha MPOU3BOJACTBOTO C MOPBHYKH, KOETO €
CBIIPOBOJICHO W C IOHIDKCHH OYAaKBAHUSA 3a CTPOHMTEIHATA AKTHUBHOCT IIPE3 CICABAIIUTE TPH
Mecena. HecurypHaTa WKOHOMHYECKa cpela, HEJOCTHUI'BT Ha paboTHAa cuia W IEHUTE Ha
MaTepHaUTe MPOJBIDKABAT 1a OBIAT Hali-CepUO3HHUTE 3aTPYJHCHHUS 32 Pa3BUTHETO Ha OM3HEeca B
cekropa. [lo oTHOUIEHME Ha MPOJAXKHHUTE LEHU B CTPOUTENCTBOTO 71.4% OT MEHWIKbpUTE
OYaKBaT T€ JIa 3aMa3sAT CBOCTO PaBHHUIIE MPe3 CICIBAIIATE TPH MECela.

IIpe3 cenremBpu 2026 . cvbecmagnuam nokasamen ,,0u3HeC KIUMam 6 cekmopa na yciayeume* ¢
HamansgBa ¢ 1.6 mynkra (ot 10.0% Ha 8.4%) B pe3ynrTar Ha pe3epBHpPaHHTE OUYAKBAaHHUS Ha
MEHHDKBPHUTE 3a OU3HEC CBHCTOSHHUETO HA NPEANPHITHUATA TMPe3 CICABAIIMTE IIECT MeECela.
ChIEBPEMEHHO ¥ MHEHHUSATA UM OTHOCHO ThPCEHETO Ha YCIIYTH Mpe3 CIIeABAIUTe TPU Mecela ca
HeOnmaronpusiTHH. HecurypHata HKOHOMHYECKA Ccpella M KOHKYpPEHIIUATa B OpaHIa MpoIb/uKaBaT
Jla OTpaHMYaBaT B HaW-TOJIIMA CTEIICH Pa3BUTUETO Ha OM3HECA B CEKTOPA, MOCOYCHH CHOTBETHO OT
55.2 1 39.5% ot npeanpustusTa. [lo-rojasma yact OT MEHUDKBPUTE OYaKBAT MPOJAKHHUTE LIEHU B
CEKTOpa Ha YCIIYTUTE J]a 3aMa3sT CBOCTO PABHUIIE TIpe3 CICABANIUTE TPH Mecela.

Cnopen excneprute Ha EBporeiickata nenrpaina 6anka ot cenreMBpu 2026 T. mepcrekTuBaTa 3a
IJI00aTHUS pacTek B MAKPOMKOHOMUYECKHUTE MPOTHO3U € PEeBU3MpPAHa JEKO HAarope Mopaay Mo-CHIHUTE
WHBECTHIMHU, CBBbp3aHu ¢ MV, HamansBaHe Ha HENOCTHTa Ha JTOCTABKHTE W IMO-YCTOHYMBOTO YaCTHO
norpebnenre B CAIIl. IMpensmxkaa ce riobanHusT pacrexx Ha peanHuss BBIT Oe3 eBpo3oHaTta na ce
3a0aBu oT 3,7% npe3 2025 r. 10 3,1% mpe3 2026 T., npenu MOCTENEHHO J1a ce Bb3CTaHOBH 10 3,3% mpe3
2027 r. u 3,4% npe3 2028 r. B cpaBHeHue ¢ nporHo3aTa ot 1oHH 2026 T. pacTeXbT € PeBU3UPAH HArope
¢ 0,1 mpoueHTHN MyHKTa 3a BCSKa TOJMHA OT NMpOrHo3Hus nepuox (2026r. —2028 r.). Be3xomsmure
PEeBU3UH OTpa3sBaT MO-TOJEMU MHBECTHIUH B MHQpacTpykTypa 3a MV B MKOHOMUKH, HHTETPUPAHH B
TEXHOJIOTHYHATA BEPUTA 32 Ch3/IaBaHEe Ha CTOWHOCT, MPEOIIEHKA HA YCTOWYMBOCTTA HA MIOTPEOJICHUETO B
CAIIl n mo-manko HeONarompusATHO CHTPECEHHE B MpEMIaraHeTo C HaMaJsiBaHE Ha HEJOCTHIa Ha
JOCTaBKM OT IOHM HacaM. BbIpeku ToBa Tpe3 MPOTHO3HUS MEPUOA TIIOOATHHAT PACTeX ChITACHO
IIPOTHO3UTE OCTaBa MO CPEIHOTO CU PABHUIIE OT NIPEU IaHAEMUATA.

JIMXBEH PUCK

JInxBeHHAT PUCK Mpou3TH4da OT BB3MOXKHOCTTA 3a He6HaFOHpI/IﬂTHI/I INpOMCHU B IMAa3apHUTE
JIMXBCHU TMPOHCHTHU, KOUTO MOraT Ja OKaKaT BJIWAHUC BBPXY PpasxodgUTC 3a (bHHchnpaHe,
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JIOXOJHOCTTa Ha (DMHAHCOBUTE AKTHBH M OOIIOTO (DMHAHCOBO CHCTOSIHUC HA WKOHOMHYCCKUTE
cybextu. Criel mpuCheAUHIBAHETO Ha bhirapust KbM €Bp0O30HATA, OCHOBHUTE JIMXBEHU YCIOBUSI B
cTpanata ce Gopmupar B paMKuTe Ha o0IaTa mapuyHa MOJUTHKA Ha EBpormeiickara meHTpaitHa
OaHKa.

B Ta3u Bpb3ka, MuxBeHaTa cpena B bbiarapus e mpsko 3aBucuma ot peumieHusara Ha ELB, kouto
0Tpa3siBaT MKOHOMHUYECKUTE MPOLIECH B €BPO30HATA KaTo 1s10. [I[poMEHH B OCHOBHUTE JIMXBEHU
MIPOLIEHTH MOTaT Jia IOBEAAT /10 KoJieOaHHs B [ICHAaTa Ha KPEIUTHUS pecypc, KaKTO U B CTOMHOCTTA
Ha aKTHMBU U MACHMBU C IIJIaBAIll JIMXBEH MPOLEHT. KaTo 1510, TMXBEHUAT PUCK OCTaBa CHLIECTBEH
(axTop 3a (uHaHCOBaTa CTAOMIHOCT M MKOHOMHMYECKaTa aKTHBHOCT, KATO HETOBOTO BIIUSIHUE €
00yCJIOBEHO OT JMHAMMKaTa Ha MH(IANKATA, MKOHOMHYECKUS PACTEeX M IMapuyHaTa IOJUTHKA Ha
EBporneiickaTa rieHTpaiHa 6aHKa.

[Ipe3 nmeBermeceuneTo Ha 2026 T. NUXBEHHUAT PUCK 3a JPYXKECTBAaTa OCTaBa IPSKO 3aBHUCHM OT
napuyHaTa TOJWTHKAa Ha EBpomelickara neHTpanHa OaHka. Bewukm QuHancoBu omepammu u
pa3MialiaHus ce M3BBPIIBAT B €BPO, KOETO O3HAYaBa, Y€ ABIKCHHETO HA OCHOBHHUTE JINXBCHH
npoueHtu Ha EIIb onpenens pasxonure 3a GMHAHCHpaHE U TOXOAHOCTTA IO MAPUYHUTE CPEJICTBA.
JlpyxecTBata ¢ IUIABall¥ JIMXBH Ca M3JI0KCHM HAa PUCK OT IPOMEHU B Pa3XOJUTE 3a JIMXBU B
3aBuCUMOCT OT mazapaute uHAekcH (Hamp. EURIBOR). [IpoMeHuTe B TMXBEHHUTE HUBA MOTAT JAa
ce OTpa3sT KakTo Ha (MHAHCOBUTE Pa3X0/H, TaKa U Ha OIIEHKaTa Ha ()MHAHCOBH MHCTPYMEHTH.

Ha cBoero 3acenanue Ha 10 centemBpu 2026 r. YIIpaBUTEIHUAT ChBET B3€ pPeLICHHUE Ja TIOBUIIHU C
25 0a3UCHU MYHKTa TPUTE OCHOBHU juxBeHH mporieHta Ha EIlb. KoHduukThT B Binskus u3Tok
NpOJbJDKaBa Jla TopaxkJa WHQIIAIMOHEH HATHCK M Ce O4akBa MH(JIALMITA Ja OCTaHe J0CTa HaJ
LEJIEBOTO paBHUILE 3a MPOABIDKUTENEH Mepuoi. PernieHnero 3a MNOBULIEHHE Ha JIMXBEHUTE
MIPOLIEHTH H3pa3siBa aHTAKMMEHTa Ha YTIPABUTEIHUS ChBET Jla ONpelesl NapuyHaTa NOJUTHKA 110
HAYMH, KOHTO OCHUTypsiBa CTaOWIM3MpaHe Ha HWH(MIANHWATA Ha IIETIEBOTO paBHHUIIE OT 2% B
CPEAHOCPOYEH IUIAH.

OCHOBHH JIHXBEHH ITPOIIEHTH HA EIIB
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NHOJAIUMOHEH
PUCK

WHdnannoHHUAT PUCK NPOM3THYA OT BH3MOXKHOCTTA 32 HapacTBaHE Ha OOLIOTO [IEHOBO PAaBHHUIIIE,
KOETO MOXKE J]a OKayke HeOJaronpHsTHO BIMSHHE BBPXY MOKYyNATEIHATa CIOCOOHOCT, pa3sxoquTe
3a JISWHOCTTa M peajiHaTa CTOWHOCT Ha (PMHAHCOBMTE pe3yiTaTH. To3M PUCK UMa CHCTEMaTHuYeH
XapakTep W € 0O0yCJIOBEH OT MaKpOMKOHOMHYECKH (DaKTOpH, KOHTO Ca W3BBH KOHTpOJIa Ha
OT/ICJTHUTE NKOHOMHYECKH CyOeKTH.

B ycnoBusiTa Ha 4IEHCTBO B €BPO30HATa, MH(MIAMOHHUTE Mpoliecu B bearapus ce BIMAAT KakTo
OT BBTPEIIHH WKOHOMHYECKH (DaKTOPH, Taka M OT OOIUTEe TEHACHIMH B EBPO30HATa,
BKITIOYHMTEIHO AWHAMHKATA HA IIEHUTE HAa CHEPTUIHNUTE PECypCH, CYPOBHHHUTE W XpaHUTE, KAKTO U
OT NPOBEXaHaTa IIapUYHAa MOJUTHKA Ha EBporeiickara neHTpaiHa OaHka.

KparkocpodHO € Bb3MOXKHO J1a ce MpOosIBSIT MHIAMOHHN e(DeKTH, CBbP3aHH C aJlanTanusiTa KbM
€lMHHATa BallyTa, BKIIOUUTENIHO LIEHOBH KOPEKUHUM M 3aKPBIVIABAHE MpPU NPEMHHABAHETO KbM
eBpo. IlomoOHM edekTH OOMKHOBEHO ca BpPEMEHHM M C OrPaHMYEHO BB3JICHCTBHE BBPXY
JBJITOCPOYHATA LIEHOBA CTAOMITHOCT.

B nmearocpoueH miaH WHQIAMOHHMAT PHCK OCTaBa 3aBUCHM OT MaKpPOWKOHOMHYECKaTa
KOHIOHKTYPa, PABHHIIETO HA MKOHOMHUYECKa aKTHBHOCT U BBHIHUTE IICHOBH IoKoBe. Karto 1o,
TOM TIPEACTaBIABA CHIIECTBEH (PaKTOP 32 MKOHOMHYECKaTa CpelJa M MOXe Ja TOBJIHIE BBPXY
(MHAHCOBHTE PE3YNTATU U PeaHaTa CTOWHOCT Ha OXOJUTE U PA3XOAUTE.

Cnopen MaKpOMKOHOMHYECKHTE POTHO3M Ha excneprute Ha EI[b 3a eBpo3oHaTa ot centemspu 2026 T.
obmara uabIanys ce npeasmxaa na 0v1e cpeaHo 3,0% mnpes3 2026 r., ciex KOETO Aa ce MOHIKH 10
2,5% mnpe3 2027 r. u go 2,1% mnpe3 2028 r.B cpaBHEHUE ¢ MaKpOUKOHOMHUYECKHTE IPOTHO3H Ha
ekcniepTH Ha EBpocuctemara 3a eBpo3oHata ot roHU 2026 r., obmara undunamus 3a 2026 r. ocrasa 6e3
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npoMsHa, a 3a 2027 r. u 2028 1. Ts1 e peBu3upaHa Harope. [lepcieKTHBUTE OCTaBaT TBBHP/IE HECUTYPHH, C
BB3XOSIIN pUCKOBe 3a mHpmanumsra. IlepcrnekTuBara ocraBa KpallHO HECUTYpHA, C BB3XOAAIIU
puckoBe 3a MHQUIANMATA W HU3XOAANIM 3a HMKOHOMHYECKUS pacTex. [lo oTHomeHne Ha
eHepruiiHaTa KpH3a aKTyaJU3UPaHUTE CLEHAPHHM HAa EKCHEepTHTE IOKa3BaT HIMPOK IUANa3oH OT
BapUaHTH 3a AWHAMHUKaTa Ha pacTexka U MH(IALMITA IPU Pa3InYHU JOIyCKaHUs 3a HelHaTa cuia
U TPONBIDKUTEIHOCT, KakTO W 3a IPEKUTe M BTOpUYHUTE N edekTH. Te3nm cueHapuu ca
yOJMMKYBaHHM KaTo 4acT OT MPOTHO3UTE Ha ekcnepTute oT centemBpu 2026 r. Ha yeOcaiita Ha
ELb.

Hnoexc na nompebumenckume yenu: Ilo mamam Ha HCU mpes sHyapm 2026 r. MecedHaTta
napnanus e 0.6%, a rognmHata uHGIaNUS 3a sHyapu 2026 r. cipsmo sHyapu 2025 1. e 3.5%.
CpemnorogumrHata uHOmanus 3a nepuoxa despyapu 2025 - sayapu 2026 1. cnpsmo mepuona
¢despyapu 2024 - sayapu 2025 1. € 4.6%.

Xapmonusupan undexc na nompebumenckume yenu. Ilpe3 sayapu 2026 r. meceunata HH(IANNS €
0.5%, a romummuata wuHpmanus 3a sHyapu 2026 1. copsmo suyapu 2025 1. e 2.9%.
CpenHoroauiiHata uH(manus 3a nepuoaa despyapu 2025 - suyapu 2026 1. copsmMo mepuona
despyapu 2024 - ssayapu 2025 1. e 3.4%.

Unoexc na nompebumencxume yenu: Ilpe3 despyapu 2026 r. meceynara unduanus ¢ 0.4%, a
roauimHata uHpIanus 3a ¢pespyapu 2026 r. cupsamo despyapu 2025 1. e 3.3%. WMndmanusara or
HavasoTo Ha roxuHata (despyapu 2026 1. cnpsimo aekemspu 2025 r.) e 1.0%. CpenHoroauniaata
uHbmaus 3a nepuona Mapt 2025 - despyapu 2026 r. crpsmo nepuoga mapt 2024 - deBpyapu
2025 r. e 4.5%.

Xapmonuszupan uuoexc Ha nompedumenckume yewu: Ilpe3 ¢epyapum 2026 r. MecedHaTa
nadnanus e 0.2%, a ronumHara nHdIanus 3a gespyapu 2026 r. cupsimo ¢epyapu 2025 . e
2.1%. Nudnarnusara ot Hayamoro Ha roauHata (despyapu 2026 r. cupsmo mexemepu 2025 r.) €
0.8%. CpenHoroauninata uHduianus 3a nepuoaa mapt 2025 - despyapu 2026 r. cupsmMo meproaa
Mapt 2024 - pespyapu 2025 1. e 3.3%.

Hnoexc na nompedbumenckume yenu: Ilpe3 mapt 2026 r. meceunara unpiamus e 0.9%, a
roauiHarta uHmanys 3a MapT 2026 r. cnpsmo mapt 2025 1. e 4.1%. Uadnanusara ot HavanoTo Ha
roguHaTa (Mapt 2026 r. cupsamo gekemBpu 2025 1.) e 1.9%. CpemHoroamimaata wHOIAIHS 32
nepuona arnpua 2025 - mapt 2026 r. cripsimo neproaa anpui 2024 - mapt 2025 1. € 4.5%.
Xapmornusupan undexc Ha nompebumenckume yenu. Ilpe3 mapt 2026 1. Meceynara uH(pIaNUs €
1.0%, a rogumuara nHmanusa 3a Mapt 2026 r. cnpsmo mapt 2025 r. e 2.8%. Wndnamusara ot
HavajxoTo Ha roamHata (Mapt 2026 . cmpsamo aekemBpu 2025 T1.) e 1.9%. CpemHoromumrHata
uHpnanums 3a nepuoaa anpun 2025 - mapt 2026 r. cnpsimo niepuona anpui 2024 - mapt 2025 r. e
3.2%.

Hnoexc na nompedumenckume yenu: Ilpes ampun 2026 r. meceunata unpuamms e 1.8%, a
roauiHara uadIanus 3a anpui 2026 r. cipsmo anpui 2025 r. e 6.8%. Nudnanusra ot HayaaoTo
Ha roauHaTa (ampui 2026 r. crpsimo aekemBpu 2025 1.) e 3.7%. CpeaHoroauiiHata HHQIIAM 32
nepuoja mMait 2025 - anpuin 2026 r. cnpsamo nepuoja mait 2024 - anpun 2025 r. e 4.8%.
Xapmonusupan unoexc na nompedoumenckume yenu. Ilpe3 anpun 2026 r. meceuyHara uH}GIanus e
1.8%, a ronumnarta nuduanus 3a anpui 2026 r. cupsamo anpui 2025 1. e 6.0%. Undnanusara ot
Havyasnoto Ha rofuHata (anpui 2026 r. crpsamo nexkemspu 2025 1.) e 3.7%. CpenHoroaumrHara
nHpnanus 3a nepuona maii 2025 - anpun 2026 r. cnpsimo nepuona Mait 2024 - anpun 2025 1. e
3.4%.

Hnoexc na nompeobumenckume yenu: Ilpe3 maii 2026 r. meceunata wmHpuamus e 0.0%, a
rofumiHata uHpIanus 3a Mait 2026 r. copsmo mait 2025 1. € 6.9%. Uadnanuara oT HavyanoTo Ha
roguHaTa (Maii 2026 r. cupsmo aexemBpu 2025 r1.) e 3.8%. CpennoromummiHaTta WHGIIAUSA 32
neprofa roHu 2025 - mait 2026 . cipsiMo nieproa rouu 2024 - maii 2025 1. e 5.0%.
Xapmonusupan unoexc na nompeobumenckume yenu: Ilpe3 maii 2026 r. MmeceuHata nHGpIANUSA €
0.3%, a ropgmmnuara wHpmanus 3a mai 2026 r. copsmo mait 2025 1. e 6.3%. Uadnanusra ot
HavajxoTo Ha romuHata (Mait 2026 r. cupsmo mekemBpu 2025 1.) e 4.1%. CpenHoroaumrHara
nHpnanus 3a nepuona ouu 2025 - maii 2026 r. cnpsimo nepuoza rouu 2024 - mait 2025 1. e 3.7%.

Hnoexc na nompedoumenckume yenu. Ilpe3 1onu 2026 r. meceunata undnanus e munyc 0.9%, a
rogumrHata nHbmamws 3a 1oan 2026 1. cpamo 1oHu 2025 1. e 5.4%. NHpaanusaTa oT HA9ajIo0TO Ha
roguHata (foHM 2026 1. cupsimo mekemBpH 2025 r.) e 2.9%.CpenHoropmmHara wHGIANNS 3a
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nepuona ronu 2025 - roru 2026 r. crpsiMo nepuoaa ronu 2024 - rorun 2025 r. € 5.1%.
Xapmonusupan unoexc Ha nompedoumenckume yenu: Ilpe3 toun 2026 r. MecedHaTa wHMIAOUSA €
muHyc 0.5%, a roxumrHara nHbIamus 3a H 2026 1. cpsimo 1oHK 2025 1. € 5.2%. MHdnanusara
OT HavajoTo Ha rogmHaTa (toHU 2026 T. cpamo mekemBpu 2025 r.) e 3.5%. CpeaHoromumHaTa
nHpmanus 3a neprona romau 2025 - roru 2026 r. cipsimo nieproaa ronu 2024 - rorn 2025 . € 3.9%.

Unoexc na nompebumenckume yenu: Ilpes romu 2026 1. meceunara umH(manus ¢ 0.8%, a
roauiHara nHdaanus 3a tonu 2026 r. cupsiMo o 2025 1. e 4.5%. Nudnauusta oT HayaI0TO HA
roguHara (toau 2026 r. copsimo nekemspu 2025 r1.) e 3.7%. CpenHoroguniHata vHQIanus 3a
nepuoja asryct 2025 - ronu 2026 r. cnpsimo nepuoja aBryct 2024 - romu 2025 1. € 5.1%.
Xapmornusupan unoexc Ha nompebumenckume yenu: Ilpe3 romu 2026 r. MeceuHata uHMIANUA €
0.6%, a roguniHata uHbIanus 3a tonu 2026 r. cnpsmo toimu 2025 r. e 4.4%. Uadnamusra ot
HavajxoTo Ha rogmHata (fonm 2026 r. cupsimo nexemBpu 2025 r.) e 4.1%. CpenHorogumrHara
uH}aus 3a nepuona aBryct 2025 - romm 2026 1. cupsmo neproaa aBryct 2024 - romm 2025 1. e
4.0%.

Hnoexc na nompedoumenckume yenu: llpe3 asryct 2026 r. meceunHara uHbmanust e 0.6%, a
roauiHaTta uHuIanms 3a aBryct 2026 r. cpsmo asryct 2025 r. e 5.1%. UndnannsaTa ot Haganoto
Ha roguHata (aBryct 2026 r. cpsimo aexkemBpH 2025 r.) € 4.3%. CpenHoroauiinaTa uHGIanus 3a
nepuona centeMpu 2025 - apryct 2026 r. cpsimo nepuona centeMBpu 2024 - apryct 2025 1. €
5.0%.

Xapmonusupan unoexc na nompebumenckume yenu: Ilpes aBryct 2026 r. MmeceuHara uHgIanus ¢
0.8%, a roguinHara uHdanus 3a asryct 2026 r. cupsimo aBryct 2025 r. e 5.0%. Mudnauusara ot
HavajxoTo Ha roxuHarta (aBrycTt 2026 r. cupsmo mekemspu 2025 1.) e 4.9%. CpemHorogumrHara
uHbmaus 3a nepuoga centemBpu 2025 - aBryct 2026 r. copsmo mepuona cenremBpu 2024 -
asryct 2025 1. ¢ 4.1%.

Hnoexc na nompebumenckume yenu: Ilpes cenremspu 2026 r. meceunara uHdmanus e -0.2%, a
roauiHarta nHpaanus 3a cenrempu 2026 r. cripsmo cenremspH 2025 1. e 5.7%. UnHdnanusara ot
HadJajoTo Ha roguHara (centeMmBpH 2026 r. cipamo nexemspu 2025 r.) e 4.2%. CpenHoroaumHaTa
nHpnanus 3a nepuona okromepu 2025 - cenremBpu 2026 r. cnpsiMo niepuosia oktomBpu 2024 —
centemBpu 2025 1. € 5.1%.

Xapmonusupan unoexc ma nompedoumenckume yenu: Ilpe3 cenremBpu 2026 T. MecedHaTa
unduamust ¢ 0.0%, a rogumuaTta uHdanus 3a cenremBpu 2026 r. crpsimo centempu 2025 1. €
5.6%. Nudnamusara oT HayaaoTo Ha roxuHara (centemBpu 2026 r. cipsimo aekemBpu 2025 1.) e
4.9%. CpennoroaumrHara nHbmanus 3a nepuoga okromspu 2025 - cenremspu 2026 T. cripsmo
neproja oktoMBpu 2024 — centemspu 2025 1. € 4.2%.
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BAJIYTEH PUCK

EKCHO3I/IHI/I$[Ta KbM Ba.]'IyTHI/IH pI/ICK Hpe}lCTaBJ’IHBa 3aBUCHUMOCTTA U e(beKTI/ITe OT UBMCHCHHUCTO Ha
BaJ'IyTHI/ITe KprOBe.

Cren npreMaHeTO Ha €BPOTO Karo oduIiMaaHa BaayTa B PemyOnuka Bbirapust BaIyTHHAT PHUCK,
MPOU3THYAI OT KOJICOAHUSTa HA €BPOTO € CHINECTBCHO orpanmycH. OTMagaHeTO HAa OOMEHHHUS
KypC MEXJy JIEB H €BPO BOJH JIO IIO-BUCOKA CTEIICH Ha MPEABUINMOCT Ha HKOHOMHUYECKaTa cpeaa
Y HaMaJIsIBaHE Ha TPAHCAKIIMOHHHUTE Pa3XOIH B PAMKUTE Ha €BPO30HATA.

Brrpeku ToBa, BallyTeH PHCK HA CHCTEMHO HUBO IMPOABIDKABA JIa CHIIECTBYBA MO0 OTHOIICHHE HA
JIBIDKCHUSITA HA €BPOTO CIPSAMO JIPYTH MEXKIYHAPOJHU BaTyTH, KOGTO MOXKE J1a OKaXKE BIMSHHC
BBPXY LIEHUTE Ha CYpPOBHHH, CHEPIUIHU PECYpCH M MEXIyHapoAHATa ThProBusi. TO3M PHUCK €
BBHIICH 3a OTICIHUTE HKOHOMHYECKH CYyOCKTH W € OOyCIOBEH OT IIIOOaNHH Ta3zapHH U
MaKpOMKOHOMHU4YECKH (akropu. Karo 1sis10, cies npucheAMHIBAHETO KbM €BPO30HATa, BTy THHST
PHCK 3a MKOHOMHYECKHTE CYOCKTH B CTpaHaTa ¢ HaMaJICH, HO HE HAIbJIHO CIMMHHHPAH, KaTO




J2AToMeHepropeMoHT A/l rp.Ko3joavi

OCTaBa 3aBUCHUM OT JJUHAMHUKATA HAa MC)KAYHAPOJHUTC BAJIYyTHHU Ia3apu.

Mo mamam Ha MunucrepcTBoTo Ha ¢uHaHCHUTE OT 25.09.2026 T. MEXIyHapoIHAaTa PEUTHHTOBA
arerrus Fitch Ratings motBepan kpennutHus peiitunr Ha bearapus Ha HUBO ,,BBB+, HO moBwmm
MIEPCIIeKTHBATA TIPeN HEro OT ,,CTadmIHa* Ha ,nojoxwurenHa. Crmoper areHIUATa IIPOMSHATA
0Tpa3siBa HAMAIIBAHETO HA MOJUTHUYECKATa HECUTYPHOCT cCliel C(hOPMUPAHETO HA MPABUTEICTBO C
eIHONAapTUHHO TNapjlaMEeHTapHO MHO3MHCTBO. Fitch pasriexiga ToBa KaTo BB3MOXKHOCT 3a
HampeabK 10 CTPYKTypHHTE pedopMH, KOMTO Ja MOAKPENST HKOHOMHYECKHS pacTex,
MOBHUILIABAaHETO Ha OJIATOCHCTOSHUETO M MOJIOOPSBAHETO Ha YIPABJICHUETO HA ITyOJIIMYHHS CEKTOP.
Kato ¢axropm B moxakperna Ha peHTHHra areHUUsITa IOCOYBAa WICHCTBOTO Ha bbiarapus B
EBporeiickusi cbl03 U €BpO30HATA, KAKTO M CTAOMIIHUTE MOKA3aTelIH Ha MyOnnyHuTe (PUHAHCU U
BBHIIHUTE OanaHcu. Te obave ca YaCTUYHO KOMIIEHCUPAHU OT PHUCKOBE, CBbP3aHH C IperpsiBaHe Ha
NKOHOMHKATA, TMPOIUKINYHA (hrCKalHa MMOJIWTHKA, BUCOKA MHGIANMA U Ne()UIUTH 110 TEKyIaTa
cmertka. Fitch oTOesnsi3Ba, 1e mKOHOMIYECKHAT pacTex Ha benrapus ce 3aabppxa okono 3% ot 2024
. HacaM BBIIPEKH BHHIIHWUTE IIOKOBE M cinabust pactexxk B EC. TeMmbT ocTaBa 3HAYMTEIHO Hal
TO3W B €BPO30HATA, KOHTO € oKoio 1%. [Iporro3ara Ha areHOUATa € pacTeXXbT IMOCTEIIEHHO 1a ce
3abaBu 10 2,4% mpe3 2028 r., kKaTo ce O4YakBa BBTPEIIHOTO THPCEHE Jla HapacTBa I10-0aBHO, a
M3HOCHT Ja moxo0pu mpencraBsHeTo cu. Cpex CHrHamnTe 3a MaKpOMKOHOMHYECKH AncOanaHch
Fitch mocouBa cuIHHS HOMHUHAJICH PHCT HA 3aIUIATHTE Mpe3 MOCiAeIHUTe Tpu rofaund. Cropen
areHUusATa TOM € CTUMYJIMpANl PSA3KOTO YBEJIMYCHHE Ha MOTPEOJICHHETO HA JIOMAKHHCTBAaTa U €
JOIPUHECHT 32 pa3lIMpsIBaHETO Ha AedHUIMTa MO TeKyliata cMeTka. OyakBaHHMsATa ca TOM jaa
nocturHe 7,4% ot BBII mpe3 2026 r. — 3HauMTeNHO HaJ HHUBaTa 3a ABPXKABUTE ChC CXOJCH
kpenuteH peitunr. Fitch mporHosupa cpenHoronumna uHdnanus ot 4,9% npes3 Ta3u roauHa.
OuakBa ce Ts ja OCTaHe HaJl CPEJHOTO paBHUUIE 3a CTpaHUTE ¢ peUTuHr ,,BBB+“ u npe3 2027 u
2028 r. Cpen ¢akrTopure, KOUTO MOTaT Na MOBEJAT A0 IOBHUIICHHE HAa PEUTHHTra, arcHIUATA
IocoYBa OTCIAa0BaHE Ha MAKPOMKOHOMHYECKHTE [UcOalaHCH M YCHENIHO TIpWjlaraHe Ha
cTpykTypHH pedopmu. OOpaTHOTO — 3ambiiOOvYaBaHe Ha JucOalaHCHTE, PA3KO 3a0aBsHE Ha
NKOHOMHYECKHS PACTEX, BKIIOYUTENHO 3apajd IOHWKEHa KOHKYPEHTOCHOCOOHOCT, KaKTO M
3HAYMTEHO YBEJIMUEHHE Ha CHOTHOIIEHUETO JbpkaBeH abar kbM BBII — 6u Morno na nosene 1o
TIOHUKEHUE Ha PeITUHTA.

JAHBYEH PUCK

Ot ompenensuo 3HaueHue 3a (pUHAHCOBUS pe3ysiTaT Ha KOMIIAHHHTE € 3alla3BaHeTO Ha TEKYLIMs
JMaHbYeH pexxuM. HsiMa rapanius, ye JaHbYHOTO 3aKOHOIATEJICTBO, KOETO € OT MPSIKO 3HAYCHHUE 32
JerHocTTa Ha JIpyKecTBOTO, HsIMa Jia Ob/ie N3MEHEHO B IOCOKA, KOSTO Ja JIOBe/e 70 3HAYUTEIHN
HENpeJIBUIICHN DPa3XOAM M CHOTBETHO Jla C€ OTpa3H HeOJaronpusaTHO Ha Heropara Iedanoa.
Cucremara Ha JaHbuHO oOnaraHe B bbirapus Bce ollie ce pa3BHBa, B PE3YJITAT HA KOETO MOXKE Jia
BB3HHUKHE MPOTUBOPEUHNBA JIAHBYHA MPAKTHKA.

TEOIIOJIMTUYEC-
KN PUCKOBE

Ot nauanoro Ha 2026 r. omepaTHBHAaTa cpesia Ha IJI00ATHO HMBO C€ XapaKTEpHU3HMpa C BHCOKa
CTEINEH Ha HECUTYPHOCT U MOBHIIEHA IT'€ONOIUTUYECKA U NKOHOMHYECKA BOTATHIHOCT. OCHOBHHTE
(akTopH ca eckaysanuATa Ha KOH(IMKTa okosio VpaH, mpoabinkaBamara BoiHa Mexny Pycus u
Vkpaiina, HanpexxeHnuero B oTHoumeHusta mexxay CAILl, EBpona u Kurall, KakTo n yckopsiBalioTo
ce TEXHOJIOTHYHO CBIIEPHIYECTBO B 00J1aCTTa HA U3KYCTBEHUS HHTEIIEKT.

IIpe3 Tperoro Ttpumeceune Ha 2026 T. TreomoJMTHYECKaTa cpena Oemie JTOMUHHpaHa OT
npoabrkaBamus KoHGIUKT Mexay CAILl m UpaH u pasmmpsBaHeTOo My KbM JAPYTH 4YacTH Ha
binskus m3tok. Bb3pelcTBUETO BBPXY CBETOBHMTE €HEPIMHMHHU I1a3apu, MOPCKMS TPAHCIOPT U
reonoyiuTu4YeckuTe oTHoueHus B Ilepcuiickus 3anuB u YepBeHO MOpe c€ NMPEBbPHA B €QUH OT
OCHOBHHTE M3TOYHHUITH HA TII00aJICH PHCK.

KoH(nuKThT HaBie3e B NMpOIBDKUTENHA (a3a HAa BHUCOKO HAIpeXXEHHEe, NMPU KOSNTO BOCHHUTE
JEUCTBUSL ce ChUeTaBaT ¢ MKOHOMMYECKM M caHKIUOHeH HaTuck. OT cpegara Ha romu CAII]
MOJIbPKaT MOpCKa OJIOKaja, KOSITO ChIIECTBEHO OrpaHHYaBa M3HOCA HAa UPAHCKU CYPOB IETPOI
mnpe3 Opmyskus npotok. KpMm HauanoTto Ha centemBpu MpaH Bede OKOJIO CeleM CEIMHLU HE €
peanusupain 3Ha4MMHU JOCTaBKH HA CYPOB IETPOI IIPpe3 NPOTOKa KbM OCHOBHUS CH OCTaHaJI nasap —
Kuraii.

CrmeBpemenHo VpaH mpoabkaBa Ja OKa3Ba HATHCK BBPXY KopaOommaBaneto B OpMy3kus
mpotok. Ilpe3 mocnenHaTa ceaMuIia Ha CENTEMBPH M HAYaJOTO Ha OKTOMBPH OpoAT Ha
WHIMJICHTUTE C TAHKEPU JIOCTUTHA HAW-BHUCOKOTO CH pPAaBHMINE OT HAYaJOTO Ha BoiWHaTa. B
nepriona 28 CEenTeMBPH — 5 OKTOMBpH Ca PETUCTPHPAHU Hail-Malko 12 MHIUICHTA, BKIFOYBAIIN
aTaky, ONMHUTH 32 aTaKW M JICHCTBHA 1O BB3NpPEINATCTBaAHE Ha KopabomraBaHero. Ha 7 okTomBpu
HMPAHCKU MPEJCTABUTENN JONBIHUTENIHO 3aILUIAIIMXA C OTpaHMYaBaHE HA ONpPENEICHH MaplIpyTH
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Ipe3 MpoToKa.
Brpekn 3HaUMTENHHUTE PHCKOBE 3a KopabommaBaHeTo, mpe3 cenTeMBpu 2026 T. W3HOCHT Ha
MeTPONl OT IabpkaBuTe OT Ilepchiickus 3amMB YacTHYHO ce BB3cTaHOBHU. Ilo mamHm Ha Kpler
cefeMIHEBHATAa CpelHA CTOWHOCT Ha M3HOca OT perumoHa KpM 30 cemremBpu € mocturHana 18,3
MJIH. Oapena THEBHO, KaTo B 14 mAHM OT Mecema o0eMHTE ca HaAXBBPISUIH NPEIBOCHHUTE HHBA.
Bb3craHoBsBaHETO Ce MOBIDKH Ha MPEHACOYBAHE HA TOBAPHH IIOTOIM, W3IIONI3BaHE Ha
ITepHATHBHU MapLIPyTH, YBelHMYaBaHe Ha n3HOca pe3 UepBeHO MOpe ¥ MO-IIMPOKO M3IOJI3BaHE
Ha TpaHcdepu or kopab Ha KopaO. BbIpekn TOBa BHCOKHTE pa3xoIu 3a TpPaHCIOPT U
3acTpaxoBaHe, OTPaHMYCHUATA 0 OTHOIICHHWE Ha KOpaOOIUIaBaHETO M PUCKBT OT HOBU aTaKH
OCTaBar ChILECTBEH (aKTOp 32 IEHUTE HA EHEPTUIHUTE PECYPCH.

[Mapanenso ¢ ToBa KOHMIHKTBHT ce pasmupH KbM MemeH. IIpe3 CeNTEMBpM M HAuaioOTO HA
OKTOMBpH OOWHUTE NEHCTBHS MEXIy mojkpernsHute ot Caynurcka Apabusi CHIIM Ha HEMEHCKOTO
MIPABUTEIICTBO M TOJNKPEIIHUTE OT MpaH XycH 3HAYUTENHO Ce 3acCHiIiXa. XyCHUTe pa3IIupuxa
KOHTpOJIa CH MO KpaiiOpexkmero Ha UYepBeHO MoOpe W CBH3OaJ0Xa IOIBIHUTEICH PHCK 3a
KopaboruraBaHeTo mpe3 nponuBa babd em-MaHne® — BTOpH CTpaTermdeckH MOPCKH KOPUAOp 3a
CBETOBHATA THPTOBHS M €HEPTUIHM NocTaBKW. [lo manHW Ha MeXayHapoaHaTta OpraHH3alusl Mo
murparus zHag 200 000 aymm ca GHtH pasceeHH B MeMeH 0T HauanoTo Ha HOBATA eCKaNALMs [Ipe3
CENTEeMBPH.

B pesynarat Ha Te3M NpoLECH CBETOBHHAT EHEPIMEH INOK Hapiie3e B HOBa (ha3a. Brmpeku
YaCTUYHOTO BB3CTAHOBSIBAaHE Ha (pu3nueckuTe 00EMM Ha M3HOCA, IIEHUTE HA CYpPOBHUS HETPOI
OCTaBaT TI0J] HATHUCK, KaTO B HAYajloTO Ha OKTOMBpU Brent Hamxeppiu 100 mi.a. 3a Gapen.
OCHOBHUST PHUCK IIOCTEIICHHO C€ M3MECTBA OT HEMOCPEICTBEH HEJOCTUT Ha CYpOB METPOJ KbM
OTpPaHMYEHHUS B JIOTUCTHKATa, MOBHUIIEHH DPAa3XOAU 3a TPAHCIOPT M 3acTpaxoBaHE M HaMaleHa
cBoOoHa paduHMparia MomHOCT. ToBa yBemdaBa BEpOATHOCTTA OT MO-BHCOKH IICHHU Ha JH3ena,
ABUAIIMOHHOTO TOPUBO U APYTH padhUHIPAHH TPOTYKTH.

JombnHuTeneH (akTop 3a CHEPTUHHHA MMazap ca MPOABDKABAIIUTE YKPAHMHCKH aTaKH CPEIry
pyckara HedTompepaboTBaTeHa HHPPACTPYKTypa. [Ipe3 cenTeMBpH penuma pycku papuHEpUH U
CBOPBXKCHHS 3a TpepadoTka Ha He(T Ofxa araKyBaHH, KOETO [OBEIEC [0 MPEKbCBaHUSI Ha
MIPOU3BOJICTBOTO U JIOITBIHHUTEIICH HATUCK BBPXY IMa3apHTe Ha rOpHBa. B HayalmoTO HA OKTOMBPH
YKPaWHCKUTE aTaku NpOIBIKHXa, a Pycus OT CBOS CTpaHa 3acHIHM yIapuTe IO yKpaWHCKara
eHepruiiHa nHdpacTpykrypa.

IpoabmkaBamuaT KOHGIUKT Pycus—YkpaiiHa ocTaBa OCHOBEH HM3TOYHHK HA T'COMOJHUTHUYCCKH
puck 3a EBpona. BoifHaTa HaBlie3e B MpOIbIDKUTENHA (Da3a HA M3TOILIEHHUE, NMPU KOSITO BOSHHUTE
JeHCTBUS MPOJBIDKAaBaT ¢ BUCOKA MHTEH3MBHOCT, 0€3 /1a Ce ouepTaBa YCTONUYMBO MOJUTHYECKO
pemenne. Jlumnmomaruyeckute ycwius, pbkoBomeHu ot CAILl, He noBemoxa 10 TpaiHO
IpeKpaTsBaHe Ha BOeHHHTE aeicTBus. [Ipe3 cenremBpu Pycus m VipaiiHa IpOIBIDKHXa aTaKUTe
cpemry eHepruitHa HHPpacTpyKTypa, a B HAYaJIOTO HA OKTOMBPH PYCKUTE PAKETHH W OC3MUIOTHH
yAapu TpWYAHAXA 3HAYUTENHU IIETH W TPEKbCBaHUS HA CICKTPOCHAOIIBAHETO B peauia
YKPaWHCKH PErHOHH.

Ha T031 (hoH mpombmkaBa TEXHOJIOTHYHOTO U CTPATETHUECKOTO ChllepHUIecTBO Mexxy CAILl u
Kuraii, kaTo M3KyCTBEHHUST HHTEIEKT CE€ YTBBPXKAAaBa KaTO €OUH OT OCHOBHHUTE CIIEMEHTH Ha
HUKOHOMHYECKATA, TCXHOJIOTMYHATa W BOCHHATAa KOHKYPCHIIUA. " JABETC AbpKaBU pas3riicxiaar
JTUAEepCTBOTO B obmactta Ha MM kaTo dakTop 3a KOHKYPEHTOCIIOCOOHOCT, HAIIMOHAIHA CUTYPHOCT
1 TEXHOJIOTHYHA HE3aBHCUMOCT.

[Ipe3 TperoTo TpuMeceunWe M HAYAJIOTO HA YETBBPTOTO TpuMmeceunme Ha 2026 r. HapacHaxa U
OTaceHMsTa OTHOCHO O€30IacHOCTTa W KOHTpojia BBpXy aBToHOMHHMTe MU cucremu. bsxa
perucTpupaHy ciydad Ha HelpeIBUIMMO noBeneHne Ha MU areHTH, BKIIOUNTEIHO MHIMJICHTH,
CBBpP3aHM C ONWTH 32 HEOTOPHM3MpaH JOCThI A0 uHppacTpykrypa. B chmoTo Bpeme
W3CJIE/IOBATEIN ¥ TIPEJICTABUTENN Ha UHIYCTPHATA 3aCHIIMXa MPU3UBUTE 3a I0-CTPOTH MEXaHU3MHU
3a 0€30MacHOCT ¥ HE3aBUCHM KOHTPOJL.

CAILl npoabikaBar a ciieiBaT MOAXOJ, TOCTaBSII aKLIEHT BbPXY TEXHOJIOTHYHOTO JIMJIEPCTBO U
JOOPOBOJIHUTE MEXaHM3MHM 3a Oe3omacHocT. B kpas Ha cenTeMBpHM W HAYaJloTO Ha OKTOMBPH
AIMUHUCTpaluATa Ha MNPE3UIACHTA Tp’bMH npeanpue HOBU HWHUIHUATUBU 3a KOOPJAWHAIHUA C
BOACHIMTC TCXHOJOTUYHHU KOMIIAHWH, BKIIFOUHUTCIIHO JlOGpOBOJ'lHO CIIOpa3yMEHUE 3a BHBCKIAHEC Ha
KOHTPOJHU MEXaHU3MHU MW HE3AaBUCHUMHU OJUTH. CT)L[IGBpeMeHHO JIMIIcata Ha 3aAbJDKUTCIIHU
CaHKOWU U PETYJIIATOPHU MEXAHU3MHU OCTaBA 3HAYUTECIIHA YaCT OT KOHTPOJIa BBPXY pPa3BUTHUETO U
BHeapsBaHeTo Ha U B pplieTe Ha caMUTe KOMITAHUU.

[Mapaenno ¢ ToBa mpe3 cenremBpu CAIIl wm Kwuraii mnpenmpuexa CTBIKH KbM
WHCTUTYLMOHAIU3MPAHEe HA JHajora OTHOCHO pPHCKOBETE M BB3MOXKHOCTHTE, CBBP3aHU C
N3KYCTBEHHUS] MHTEJIEKT. /IBeTe AbpKaBU JOTOBOpUXA Ch3JaBaHETO HA KaHal 32 KOMYHUKALMS MIPU
WHOUAEHTH, cBbp3anu ¢ MM, kakro M mociieiBally JBYCTPaHHHM pPasroBOpH IO TeMaTa. ToBa
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MO0Ka3Ba €JHOBPEMEHHO BUCOKOTO PAaBHHUILE HAa TEXHOJOTHYECKaTa KOHKYPEHLUS U HapacTBalIOTO
pa3bupane 3a HEOOXOIMMOCTTa OT MEXaHU3MH 32 YIPaBJICHHE Ha PUCKOBETE.

Passurnero Ha MW u HEroBoTo Bce MO-IIMPOKO NPHIOKEHHE B KPUTHYHA HHPPACTPYKTYpa,
KHOEpCUTYpHOCT ¥ BOGHHH CHCTEMH yBEIMYaBaT MOTCHINAIHUS Mamad Ha kubeppuckosere. [Ipe3
MOCTICTHITE MECEIN Ca PETHCTPHpaHH Ciydaw, Ipu Kouto MV WHCTpyMEHTH ca M3MOJ3BaHU 3a
moanoMaraHe Ha KuOepaTakd, KOSTO JOIIBJIHUTEIHO 3aCHIIBa HEOOXOAWMOCTTa OT MHBECTHUIINH B
KHOCPCUTYPHOCT, 3al[UTa HA TAHHUTE U KOHTPOJI BBPXY JOCTHIA JJO KPUTUIHUA CHCTECMH.
OtHomrenusita Mexny CALLl u EBpona chio mpeThprsiBaT 3HaYMTEIHA TpoMsiHA. EBpormeiickure
J'bPXKAaBU ca U3MPABEHU €IHOBPEMEHHO Npe]l BOGHHOTO MPEAM3BUKATEICTBO OT CTpaHa Ha Pycwus,
MKOHOMHYECKATa W TEXHOJOTMYHATA KOHKYPCHIMsI OT cTpaHa Ha Kurtail m HEOOXOIUMOCTTa OT
aJanTHpaHe KbM IO-HEMPEIBUAMMA aMCPHKAHCKa TIOJWTHKA B O00JaCTTa HAa THPTrOBUATA,
oTOpaHaTa M MEXIyHapOAHUTE oTHOIICHUA. B pe3ynrat EC yckopsiBa ycuIusTa 3a cTpareruyccka
aBTOHOMHS B 00JacTTa Ha OTOpaHaTa, MHAYCTPHATA, TEXHOJOTUUTE, CHEPTETHKATA U KPUTHIHHUTE
BEPHUTH Ha JTOCTAaBKH.

B TO3HM KOHTEKCT Tpe3 cenTeMBpHU IpencenaTensT Ha EBpomeiickata komucus Ypcyma GoH nep
Jlatien npennoxu Kanaga na crane mbpBHSAT aconuupad wieH” Ha EC. IlpennoxeHuero nma
MOMUTHYCCKH ¥ CTPATETHUECKH XapaKTep W IIeTH 3aapi0ouaBaHe Ha CHTPYOHHICCTBOTO B
obnactra Ha OTOpaHATa, TEXHOJOTHHTE, APKTHKA, CYPOBUHUTE W BEPHUTHTE HA JOCTaBKH. KbM
MOMEHTa KOHKPETHUTE IapaMeTpU Ha €BEHTyaJIHHs CTAaTyT HE ca ONpEeAeNICHH U ,,aCOLUHPAHOTO
YJICHCTBO* HE TMPE/ICTAaBIIsABA ChIeCTBYBaIIa (popmanHa kaTeropus B mpaBoto Ha EC.

Karo mamo xeM kpas Ha TperoTo TpuMmeceune Ha 2026 r. riobanHaTa olepaTHBHa cpela ce
XapaKTepu3upa ¢ MOBUIICHA T'€ONOIUTHYECKAa HECUTYPHOCT, BUCOKA BOJIATUIHOCT HAa EHEPTHHHUTE
nasapH, Mo-BUCOKH JIOTHCTHYHM Pa3XOM, HPOJbKaBalla (parMeHTaluss Ha MeXKAyHapojaHaTa
TBPrOBHAS M YCKOpPEHAa TEXHOJOTMYHA KOHKYPCHIWSA. BBIpekn YacTHYHOTO amanTHpaHe Ha
SHepTUHHUTE W JIOTHCTUYHUTE CHCTEMH KbM HOBHTE YCJOBHS, CIIOCOOHOCTTa Ha TioOanHaTa
HWKOHOMHUKA JIa TTI0eMa HOBH CHTPECEHHs ocTaBa orpaHnieHa. OCHOBHHTE pHUCKOBE 3a Om3Heca ca
CBBP3aHU C IEHUTE M JOCTHITHOCTTa HAa CHEPTUIHHUTE PECypCH, MPEKhCBAHMATA HAa BEPHUTHTE Ha
JOCTaBKH, KHOEPCHUTYPHOCTTa, THPTOBCKUTEC OTPAHWYCHHS U TIOBHIICHATA IIOJIUTHYECKA U
peryiaTopHa HECHTYPHOCT.

HECUCTEMATHUYHU PUCKOBE

TyK CC BKIIOYBAT PUCKOBETC, CBBP3aHW C OIPCACICH CCKTOpP, CCIMCHT WJIH
HWHAUBHUAYyaJIHA KOMIIaHHA. Hecucremaruunu ca: OuzHec pHuckKa, CHCI_II/I(I)I/I"IHI/IH (prMCH PHUCK,
(1)I/IHaHCOBI/I$[ HJIN KPCAUTCH PUCK U OIICPATHUBHHA PUCK.

OIIEPATUBEH PUCK

CBbp3aH € ¢ Tekymara, oOuuyaiiHa neiiHocT Ha JlpyxkecTBoTo. OT CBILECTBEHO
3HaueHHe 3a e(EeKTHUBHOTO peau3upaHe Ha THPrOBCKM IMPOEKTH € H3TOTBSHETO Ha
3abJI00YEHN U JETAWIHU NMPOYyYBaHMS HA MOTEHUIUAIHUTE OM3HEC HalpaBlIeHUs, OLlCHKaTa
Ha ChIIECTBYBAIlM OM3HECH, TEXHHUSI MEHUKMBHT U MIEPCIEKTUBUTE 32 PA3BUTUETO UM.

PUCK OT 3AGABA HA TIVIAIMAHUATA OT CTPAHA HA KVIMEHTH

[Tocneauuure OoT (hUHAHCOBaTa U MKOHOMHUYECKATa pelecus HaloXUXa CBHBaHE Ha
JTBP’KaBHUST OIOJKET, KOETO BOAM N0 3a0aBsiHE Ha IJIAaHUATA MO MOPBUYKH. ToBa HE ce
oTpa3sBa BbpXY 3a0aBsHE Ha IUIANIAHUATA, T KAaTO JAEWHOCTTa Ha JPYKECTBOTO HE €
CBBbp3aHa ¢ MOPBHUKH PUHAHCUPAHU OT IbP>KaBHUS OIOJDKET.

OTUUTAHE BJIUSIHHUETO HA KOH®JIUKTA B YKPAMHA BbLPXY
JTEMHOCTTA HA JIPYKECTBOTO

Cou0utHsTa, CBBp3aHH C BOCHHAaTa MHBa3usg Ha Pycus B YkpailiHa ca TUHAMUYHU U
HEenpeIBUIUMH, KaTo [[py’KeCTBOTO € 3acerHaTo MPSKO OT Te€3H ChOUTHS, TOKOJIKOTO IO-
rojsiMa 4act ot ¢opMUpaHaTa ToAUIIHA UHDIAIMS ce IBDKY Ha I[eHaTa Ha eJIeKTpudYecKaTa
€Heprusi, CbOTBETHO IleHaTa Ha BHOCAa Ha MPHUPOJEH ra3, KaTo OCHOBEH M3TOYHUK 3a
MPOU3BOJICTBO Ha €JIEKTpUUYECKa eHeprus. B Ta3u Bpb3Ka MOBUIIABAHE HA NMPUXOJUTE Ha
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JIPYXKECTBOTO HAJ] HMBaTa Ha PAa3XOJIUTE€ Ha JPYXKECTBOTO MPOJIBIKABAaT Jla € OCHOBHO
MPEAN3BUKATEIICTBO MPEJ] PbKOBOJICTBOTO.

HesaBucumo oT TOBa W mpenBHUI OBpP3UTE U PE3KHM NMPOMEHU B WKOHOMHYECKATA
o0CcTaHOBKa B CTpaHara, PbKOBOJCTBOTO Ha JIpyKECTBOTO IIle MPOABIDKK Ja HaOIr0aBa
WKOHOMHYECKATa CUTYallHs, KaKTO W TPEKUTe M KOCBCHH €(PEKTH BBPXY ACHHOCTTa HA
JIpyXKeCTBOTO OT HaApYIIEHUTE WKOHOMHUYECKH OTHOIICHHS BCJICACTBHE Ha BOWHATa B
VYkpaiiHa.

[IpenBua TOBa, Y€ OCHOBHMAT KJIMEHT Ha JpyxkecTBoTO € ,,AELl Koznonyii* EA/I,
YUUTO MOIIHOCTH Ca HW3TPAJICHH M3IUI0 C PYCKO M YKPAaWHCKO OOOpYJBaHE, OYaKBame
3aTPY/JHCHHUS B JJOCTABKHUTE HA HIKOW CICHHU(PUYHN MaTEPUATM W PE3EPBHU YACTH BHOC OT
BOIOBAIIIUTE CTPaHH, HEOOXOIMMU 3a TUTAHOBUTE PEMOHTHU Ha €JIEKTPOILICHTpAJIaTa.

PUCK., CBbP3AH C BOEHHUS KOH®JUKT B BJIN3KUA U3TOK

B cBeroBen Mmamab ce HaOiogaBa yBeJlMYaBaHE Ha IEONOJIMTHYECKOTO HaIpeXeHUe.
BenenctBue Ha eckajanuaTa Ha HANpeKEHUETO OT BOCHHUTE ACWCTBUS B BIu3kus M3TOK,
cBbp3aHa ¢ JeiictBusta Ha M3paen, Mpan un yyactuero Ha CheIUHEHN aMEPUKAHCKH ILATH,
ce Ch3/1aBaT MPEINOCTAaBKU 32 HECTAOMIIHOCT Ha MEXIYHAPOJHUTE CHEPTUIHHHN M CypOBUHHU
nazapu. Cpes Bb3MOXKHHUTE MOCIIEANLIN ca ITOBUILIEHA BOJIATHJIHOCT HAa €HEPTUHUTE Ma3apH,
JOMBIIHUTETHA KOJICOaHUS B MaKpOMKOHOMHYECKAaTa CpelJa W HapacTBallla HECHUTYPHOCT
OTHOCHO OBJEIIOTO MKOHOMHYECKO pa3BuTHEe. OYakBa Ce BOCHHUAT KOHQUIMKT Ja HMa
HeOnaronpusaTeH eeKT u B pa3InyHa CTEINEH J1a 3acerHe BCHUku Ou3HecH. Ch3/1aBa ce pucK
OT IOBUIIABAHE HA IICHUTE HAa CHEPrOHOCUTEINTE, HapyIlaBaHe Ha BEPUIHTE 3a JIOCTaBKHU U
yBeIIM4aBaHE Ha ONEPATUBHUTE Pa3XOH, KOETO MOXKE Ja OKakKe HeOJIAaronpusTHO BIUSHHE
BBPXY (PMHAHCOBOTO CHCTOSTHUE U PE3YJITaTUTE OT IEHHOCTTA Ha JIPYKECTBOTO.

B Ta3u BPB3Ka APYNKCECCTBOTO HIC OCHIICCTBABA PETYIIAPHO Ha6J'IIO}ICHI/IC Ha JTMHaMUKaTa B
LIEHUTE Ha MPUPOJTHUS ra3 U IPYyrd €HEPruifHU pecypcH, KOETO IIe MO3BOJIM CBOEBPEMEHHO
I/I)IGHTI/I(bI/IIII/IpaHC Ha TMOTCHUOUAJIHU PHUCKOBEC W TMPCAINPHUEMaHC Ha HCO6XOJII/IMI/IT€
YIIpaBJIEHCKH M (PMHAHCOBH MEPKM 3a OTpaHHYaBaHE Ha HETaTMBHOTO UM BIUSHHUE BBPXY
JIEWHOCTTA Ha JAPYKECTBOTO.

5. HHOOPMAIIUSA 3A CKIIIOYEHU I'OJIEMU CAEJKHW MEXIY CBbP3AHU
JIMIIA ITPE3 OTYETHUA NEPUOJ

Hpe3 OTUCTHUSA ICPUO APYKECTBOTO HAMA CKIIFOUCHU CACIIKH MCKAY CBbP3aHU JIMIIA.

6. HHO®OPMAIINA 3A HOBOBB3HUKHAJIM CHBHIECTBEHU B3EMAHUA
N/NJIN BAABJIKEHUA 3A OTYETHUSA TIEPHOJ

Hp63 OTUCTHUA MEPpHUOA APYNKECTBOTO HAMA HOBOBB3HHMKHAIU CHINCCTBEHU B3CMAHMA
H/UIn 3abJDKCHUA.

7. IPOMEHHU B NIEHATA HA AKINIMUTE HA JIPYKECTBOTO 3A NEPUOJA
01.01.2026 10 30.09.2026 I'.
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8000 - 10,00
7000 T 9.00
' -+ 8,00
6000
-+ 7,00
5000 16,00
4000 -+ 5,00
3000 T 400
-+ 3,00
2000
-+ 2,00
1000 I -+ 1,00
oM - - - - =1 000
]
Hena na Ilena Ha
oTBapsiHe B | 3aTBapsiHe B Obent Obent
2026 HAYAJIOTO HA Kpast Ha
(710TQ) (eBpo)
Mecela Mecelna
(eBpo) (eBpo)
sTHyapu 7,200 7,500 500 3630
(despyapn 7,400 7,200 6 904 51063
MapT 9,000 8,300 15 132
anpui 4,020 8,900 10 65
maii 8,950 8,950 2 18
HHH 6,550 8,950 16 117
H0JIH 7.800 8.000 25 199
aBrycT 9.000 8.700 1789 15579
cenTeMBpH 7.850 8.500 42 341
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NH®OPMALIMUS 11O TPUJIOKEHHUE Ne 4
OT HAPEJIBA Ne 2 3A ITbPBOHAYAJIHO U ITOCJIEABAIIIO PASKPUBAHE HA
NH®OPMALMS ITPU MTYBJIAUYHO IMTPEJJAT'AHE HA IEHHU KHUKA U
JTOINYCKAHE HA IEHHU KHUKA 10 ThbPI'OBHUS HA PEI'YJIUPAH ITA3AP
KkbM 30.09.2026 .

1. Ilpomsana na nuyama, ynpasxchuasauu KOHMPO 8bPXY OPYHCECMBOmMO

[Ipe3 orueTHUs nepuoa HsIMa HACTBHIIWIU IPOMEHH B JIMIATA, YIIPAXKHSIBAIIN KOHTPOI
BBPXY JIPYKECTBOTO.

KoM 30.09.2026 . cTpyKTypaTa Ha KanuTaaa Ha JPYKECTBOTO € CJIeIHaTA:

AKuuoHep Bpoii akuuu BPOﬁFr;]I;iBa M3 o4 na y4yacrue
Byarpeiin kopnopeiimsn EOO/{ 8475912 8475912 55,20%
3AJ1 O3K - 3acTrpaxoBane AJ{ 1306 400 1 306 400 8,51%
YI® Coraacue 591 065 591 065 3,85%
MO/ TOIIJIMHA 3a cMeTKa Ha: 1480 623 1480623 9,65%
VII® Tommna 1073 205 1073 205 6,99%
M1 TommHa 357 406 357 406 2,33%
JI® Tormmna 50 012 50 012 0,33%
MMOJ BBJIEIIE 3a cMeTKa Ha: 1362120 1362120 8,87%
VII® — Beaene 1 069 000 1 069 000 6,96%
MI1®-Boaere 210 100 210 100 1,37%
AT ®-braemre 83 020 83 020 0,54%
L pyIIL IOPIICCIA 1t usitcor 2139020 2139020 13,92%
Of1mo 15 355 140 15 355 140 100,00%
2. Omxpusane Ha NPoOU3800CME0 NO HECHLCMOSIMENHOCH 34 OPYIHCeCMBOMO UIU 34

He2060 ()bu;epHO ()pyofcecmeo U 6CU4YKU CcvujecmeeHu emanu, C6bp3AaHuU C npou%‘odcmeomo
00 obs6s6aHe HA Opyofcecmeomo 68 HECbCMOoAmMENHOC.

IIpe3 Tpero Ttpumeceune Ha 2026 1. HE € OTKPUBAHO MPOU3BOACTBO TIO
HecbeTosTenHocT 3a ,, ATOMEHEPI'OPEMOHT”A/I.

3. Crrrousane unu usnviHerue Ha cvujecmeeHu coenku.

IIpe3 Tpero Tpumeceune Ha 2026 T. HE ca CKIIFOYBAHU WJIM W3ITBJIHSABAHU ChIIECTBEHU
CIETKU W3BbH OOMYaifHaTa JEWHOCT Ha JPYKECTBOTO.

4. Pewenue 3a ckmiousane, npekpamsiéane u pazéaisiHe HaA 002060p 34 CbEMECHIHO
npeonpusimue.

IIpe3 Tpero Tpumeceune Ha 2026 . HE € MPUEMaHO pEIICHHE 3a CKJIIOYBAHE,
MpeKparsiBaHe M pa3BajsiHe Ha  JOrOBOp 3a  CbBMECTHO  MpEANpUSATHE  OT
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,2ATOMEHEPI'OPEMOHT” A/I.
o. Ilpomana na ooumopume Ha Opyicecmeama u NPUYUHU 3a NPOMAHAMA.

[Ipe3 oruyeTHusi mepuoj HE € NPUEMAHO pEUICHHWE 3a MPOMSHA Ha OJUTOpa Ha
JPY>KeCTBOTO.
C pemieane Ha PI'OCA ot 23.06.2026 . mo T.7 OT HHEBHUS pen € H30paHO H

HA3HAYEHO CHELMAIM3UPAHO OOUTOpPCKO mpennpustue ,,ExkoBuc Onut bwiarapus” OO/,
Ne 114 ot perucrspa Ha UJIEC, c agpec: rp. Codwus, yu. ,, TBepaumku mnpoxon” Ne23, 3a
M3BBPIUIBAHE HA HE3aBHCUM (PMHAHCOB OJUT Ha TOAMILIHU UHINBHyaleH (PMHAHCOB OTYET 32
JICHHOCTTa W Ha TOAMIIHHMS KOHCOMUAMpaH (UHAHCOB OTYET 3a JEHHOCTTa Ha
,2ATOMEHEPI'OPEMOHT* A/l mpe3 2026 1.

6. Obpa3zysane unu npexkpamssane Ha CbOEOHO Ul ApOUMPAICHO 0eno, OMHACAUO Ce
00 3A0BIINCEHUS UNU B3EMAHUSL HA OPYAHCECMBOMO UNU HE2080 ObUEPHO OPYIHCECMB0, C YeHa
Ha ucka Hat-manxo 10 na cmo om cobcmeenuss Kanumai Ha OPYHCecmeomo.

Hsma cpnebHn mim apOUTpaXKHH Jelia, OTHACSIIU Ce 10 APYXKECTBOTO, KOUTO ca C
IIeHa Ha MCKa [0-BHUCcoKa OT 10 Ha CTO OT HETHUTE aKTUBHU Ha JPY>KECTBOTO.

7. Ilokynka, npooaxcéba unu yupeoeH 3an02 HA O[IOBU YH4ACMUL 8 MBPOBCKU
opyarcecmea om emMumenma Ui He2o8o ObUWEPHO OPYIHCECMEBO.

[Ipe3 tpero Tpumeceune Ha 2026 T. He € M3BBpIIBAHA IOKYNKa, INpojaxda WiIH
yudpensBaHe Ha  3aJOI Ha JUIOBU  y4acTMsl B TBPIOBCKM  JpY)KeCTBa  OT
~ATOMEHEPI'OPEMOHT” AJl.

8. lpyeu obcmosmencmea, Koumo opysicecmeomo cuuma, ye ouxa moz2iu 0a 6voam om
3HAYeHue 3a UHBeCMUMOpUmMe Npu 83eMaHemo Ha peueHue 0a npudoousm, 0a npooaoam uiu
0a npoowIAHCaAm 0a NPUMENCABAM NYOIUYHO NPpedazaHume YeHHU KHUXCA.

He ca HaJInIe 06CTO$[T€J'ICTBE[, KOUTO APYXKECTBOTO CUUTA, UC Ouxa MOTJIH Ja 6T>I[aT
OT 3HAYCHUC 3a MHBCCTUTOPUTC IIPpHU B3CMAaHC Ha PCHICHUC Ja HpI/I)IO6I/I$IT, npoaagar Wik ga
MMPpOABIIKAT Aa IMPUTECIKABAT HY6J'II/I‘IHO npeajiaraHu CHHU KHHXA.

HNupopmanusa nmo wia. 12, ax. 1, 1. 2 or HAPEJIBA Ne 2 or 09.11.2021 r. 3a
MbPBOHAYAJIHO M TMOCJIEJBAINO pa3’KpUBaHe HAa HHPopManus NpH NMyOJIHYHO
npeiaraHe Ha LEHHM KHUJKA W JIONyCKaHe HA WEeHHM KHHMKA 10 THPrOBHSA Ha
peryJjiipaH nasap

EnexTtpoHHa mnpenpaTka KbM MSACTOTO Ha MHTEPHET CTpAaHUIATa HA ITYOJIMYHOTO
IpYKECTBO, KbJIETO € MyOirKyBaHa BbTpemHaTa nHpopmarus no wi. 7 ot Pernament (EC)
Ne 596/2014 na Esponelickuss napiameHT u Ha CbBera oT 16 ampun 2014 r. oTHOCHO
nazapHara 3joynorpeba (PermameHT OTHOCHO maszapHara 3yoymoTpeda) M 3a OTMsSHA Ha
Hupextusa 2003/6/EO na EBpomneiickus mapnament u Ha CbBerta u qupextusu 2003/124/EO,
2003/125/EO u 2004/72/EO na Komucusita (OB, L 173/1 ot 12 ronm 2014 r.) (Permament
(EC) Ne 596/2014) oTHOCHO OOCTOSITENICTBAaTa, HACTBHIIMIIN MIpe3 TPETo Tpumeceune Ha 2026
I., WIN €JIeKTPOHHA Mpenparka KbM M30paHaTa OT eMUTEHTa MH(POPMALMOHHA areHIMs Win
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Apyra MeIusi, Ype3 KOSITO APYKECTBOTO OMOBECTSBA MMYOJIUYHO BhTPEUIHATA HH(POpMAIUs

IIpe3 nepuoma 01.01.2026 r. — 30.09.2026 r. ,,ATOMEHEPITOPEMOHT” A/l e
OIIOBECTSIBAJIO MHPOPMAILIUS 32 CICTHUTE BAXHU CHOUTHUS, HACTBIIWIM NIPE3 OTUETHHS IEPUOT
no KOH, b®b AJl u obmectBeHocTTa upe3 HHPOpManuoHHaTa Iaargopma X3news,
JOCTBIIHA Ha azapec - hitp://Www.x3news.com, KakTo W Ha KOpPIOpaTHBHATA CTpaHMIA Ha
JPY’KECTBOTO, JIOCThITHA Ha CJIEKTPOHEH ajapec - https://www.aer-bg.com:

27.10.2026 r.
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TEKJAPALIMS
cbraacuo 4. 1000, an.d, 1. 3 or 3MIMLK

Jonynoanucanure:

1. BOHMKO TEOPITMEB TUTPUMCKM B kauecTBOTO CcM Ha W3IbIHUTENEH
nupektop Ha ,,ATOMEHEPI'OPEMOHT” A/l

2. AUMKA JJIOBOMHUPOBA BACHJIEBA, B KayeCTBOTO CHM Ha ChCTaBUTEJ Ha
yBEIOMJICHHETO 3a (puHaHCOBOTO cheTostHue HA ,, ATOMEHEPI'OPEMOHT” A/l

ACKJIaprupamMe, 4€ JOKOJKOTO HU € U3BCCTHO:

[Ty6mmanoTO yBemomieHue 3a punaHcoBoTo cberosiHue Ha [pyxkectBoto kbM 30.09.2026 r.
OTpa3siBa BAPHO U YECTHO MH(OpMAIHATA 32 AKTUBHTE U NACUBUTE, (UHAHCOBOTO CHCTOSHHE U
nevanbara nin 3arydara Ha eMUTCHTA.

27.10.2026 1. JEKJIAPATOPU:
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Jnmvka Bacunesa
I'naBen cueToBOIHUTEN
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