
HH,II; ,,HA)I;E'.JK,Il;A" A.II: 

IIO.HCHHTEJIHH liEJIE)KKH 
qJI.lOOol aJI.4, T.2 OT 3IIIIU:K Ja D'bpBo TpuMeceque Ha 2022 r. 

1. Ba*"" C'b6HTHH uaCT'bDHJIH npe3 D'bpBOTO TPHMece-que ua 2022 r. (01.01.2022 r.- 31.03.2022 r.) 

Ha 20.01.2022 r. B KoMHClrn 1a q>HHaHCOB Hamop 6ewe npe,D,cTaBeHo YBe,D,OMJiem,e 3a cpirnaHCOBOTO 
CbCT0»HHe Ha ,D,py)KeCTB0T0 3a 4eTBbpTo Tp1,1Mece411e Ha 2021 r. cbrnacHo H311CKBaHl1»Ta Ha 4JI. l 00o I, 
aJI.4 OT 3TITIU:K 11 4JI.14 OT HAPE.r(EA N2 2 OT 09.11.2021 r. 3a nbpBoHa4aJIH0 11 nocJie,D,Bamo 
pa3Kp11BaHe Ha 11Hq>OpMaUHH np11 ny6Jil14HO npe,D,JiaraHe Ha ueHHl1 KHl1)Ka 11 ,!J,0nyCKaHe Ha ueHHl1 KHl1)Ka 
,[1,0 TbproBHH Ha peryJI11paH nmap, Cblll0T0 6ewe ny6JI11KyBaHO Ha BHHMaHHeT0 Ha o6mecTBeHOCTTa B 
caiiToBeTe www.investor.bg, www.ffbham.bg, www.extri.bg. 

Ha 24.03.2022 r. 6ewe npe,D,cTaBeH B KoM11c1-rn 3a q>HHaHcoB Ha,D,30p ro,n,11weH cp11HaHcoB 0T4eT Ha HH.D:. 
,,Ha,D,e)K,[l,a" A.r( 3a 2021 r. Ha ocH0BaH11e 4JI.10 OT HAPE.r(EA N2 2 OT 09.11.2021 r. 3a nbpBoHa4aJIH9 11 
nocJie,D,Bamo pa3Kp11BaHe Ha 11'Hq>OpMau11» np11 ny6Jil14HO npe,D,JiaraHe Ha ueHHl1 KHl1)Ka 11 ,D,0nycKaHe Ha 
ueHHl1 KHH)Ka ,[1,0 TbproBl1H Ha peryJI11paH nmap, ro,[J,11WeH ,!J,0KJia,D, 3a ,D,eHHOCTTa 3a 2021 r. 3aBepeH OT 
,!J,11nJI0M11paH eKcnepT C4eT0B0,!J,HTeJI. ro,D,11weH cp11HaHCOB 0T4eT 3a 2021 r. 6ewe ny6JI11KyBaH B 
caHTOBeTe www.investor.bg, www.ffbham.bg, www.extri.bg. 

2. BJIHHHHe ua ea*HHTe c'b6HTHH 3a HH1I ,,Haµe?KJ!a" All, uacT'bDHJIH npe3 nnpeo TpHMece-que ua 
2022 r .• Bnpxy pe3VJITaTHTe B'bB cbuuaucOBHH OT'leT 

KbM 31.03.2022 r. HH.r( ,,Ha,D,e)K,[l,a" A.r( 0T411Ta 3ary6a B pmMep Ha 730 XHJI. JIB, cnp»Mo ne4aJI6a OT 
211 XHJI. JIB 3a Cblll,HH nep110,!J, Ha npe,D,X0,!J,HaTa ro,D,11Ha. KbM 31.03.2022 r. aKTHBHTe Ha HaUH0HaJIH0T0 
HHBeCT11UH0HH0 ,D,py)KeCTB0 HaMaJI»BaT CbC 735 X11Jl. JlB. cnp»M0 Kpa» Ha 2021 r., ,[1,0 4 620 XHJl. JleBa, 
K0eT0 e HaMaJieH11e C 13, 73%. 

Ilpe3 nbpB0T0 Tp11Mece411e Ha 2022 r. rno6aJIHaTa 11K0H0Ml1Ka 11 cp11HaHCOBl1Te nmap11 6»xa Cl1JIH0 
n0BJ111HHl1 OT yBeJ1H4aBaw,aTa ce HH<pJiau11» 11 reon0Jil1Tl14eCKH pHCK0Be. 
Ilpe3 M. »Hyap11 2022 r. cp11HaHCOBHTe nmap11 cna,D,Haxa nopa,D,H yseJI114aBaw,oTo ce reonoJI11T114eCK0 
Hanpe)KeH11e Me)K,!J,y PycKaTa <l>e,D,epau11» 11 HA TO, KaKT0 11 o4aKBaHoTo noKa4BaHe Ha JIHXBeHHTe 
npoueHTH B 0Tr0B0p Ha pacrnmaTa HH<pJiaUHH. CBeTOBHaTa 6aHKa 11 Me)K,!J,yHapO,D,H11HT BaJiyTeH <pOH,!J, 
HaMaJIHXa nporH03HTe CH 3a HK0H0MH'IeCKHH pacTe)K 11 n0,D,4epTaxa, 4e pacrnmarn HH<pJiaUH51 11 ,!J,bJir, 
3aTpy,D,HeHH»Ta BbB Bep11rnTe Ha ,!J,0CTaBKH, KaKT0 11 HepaBeHCTB0T0 B ,!J,0X0,!J,HTe M0raT ,D,a 3aCTpawaT 
Bb3CTaH0BHBaHeT0 Ha pa3BHTHTe H H0B0Bb3HHKBaW,11Te HK0H0MHKH. B EBpona ueHHTe Ha npHp0,D,HHH 
rm 11 eneKTpoeHeprn»ra 0CTaHaxa MH0ro npoMeHJ1HBl1. On11T11Te 3a ,!J,HaJI0r Me)K,!J,y CTpaH11Te B 
04epTaBaW,11H ce yKpa11HCKl1 KOH(pJ111KT He ,!J,0Be,D,oxa ,[1,0 K0HKpeTHl1 pe3ynTaTH. 
Ilpe3 M. cpeBpyapH 2022 r. q>HHaHCOBHTe nmap11 cna,D,Haxa nopa,D,H 3aTI04HaJil1Te B0eHHH ,D,eHCTBHH Ha 
PycKaTa <l>e,D,epauHH Ha Tep11Top11»ra Ha YKpaiiHa, ueJI»lllH YHHlll0)KaBaHe Ha B0eHHl1» noTeHUHaJI 11 
CMHHa Ha npaBHTeJlCTB0T0 Ha CTpaHaTa. U:ett11Te Ha pHCK0Bl1Te aKTHBH 6»xa CHJlH0 3acerHaTH, ,!J,0KaT0 
uettHTe Ha 3JiaToTo 11 neTpona ce noKa411xa. 
Ilpe3 M. MapT 2022 r. cp11HaHCOBHTe nmapH 6»xa 113KJII04HTeJIH0 B0JlaTl1J1Hl1 nopa,D,H np0,[1,bJl)KaBaW,11Te 
B0eHHH ,n,eiicTBH» Ha PycKaTa <l>e,D,epau11» Ha Tep11Top11»Ta Ha YKpaiiHa 11 3arnraHeTo Ha M0HeTapHaTa 
TI0Jil1Tl1Ka OT CTpaHa Ha HHK0JIK0 ueHTpaJIHl1 6aHKl1. B Ha4aJI0T0 Ha Meceua 0CH0BHl1Te 6opCOBl1 
11H,!J,eKCl1 Ha pa3Bl1Tl1te nmap11 cna,D,Haxa C Ha,[), 10%, HO nocTeneHH0 ce CTa611J111311paxa, Bb3CTaH0Bl1Xa 
3ary611Te 11 3aBbpWHXa Meceua C Ml1H11MaJIHl1 113MeHeHl1H. BbBe)K,!J,aHeTO Ha CTpor11 11K0H0Ml14eCKl1 
caHKU1111 cpew,y PycKarn <l>e,D,epau11» ,!J,0Be,D,e ,!J,0 npeocM11cn»He Ha eHeprni1HaTa H cypoB11HHa 
3aBHCHM0CT Ha EC 11 ,D,pyrn ,D,bp)KaB11 OT PycKaTa <l>e,D,epau11» 11 TbpceHe Ha aJITepHaTl1Bl1 3a ,!J,0CTaBKH. 
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Te3H npouecH me )],0Be)],aT )],O c1:,mecTBeHH npoMeHH B rno6aJIHHTe nproBCKH 0TH0UJeHHSI H UJ,e 

3acerHaT noBe4eT0 HK0H0MH4eCKH ceKT0pH. 

EC H HA TO ycm1xa )],a nocTHrHaT TBbp,!],a 11 e)],HHHa no3HUHSI cpeUJ,y reonoJTHTH4ecKaTa 3anJTaxa B 

pernoHa H )],a TT0)],TT0M0rHaT xyMaHHTapH0, B0eHH0 H HK0H0MH4eCKH YKpattHa. 

EopcoBHSIT HH)],eKc S&P 500 cna)].Ha c 4,95%, )],0KaTO HH)],eKCbT NASDAQ 100 cna)],Ha c 9,08% npe3 

nbpB0T0 TpHMeCe4He Ha 2022 r. HKOHOMHKaTa HapaCTHa CbC 6,9% npe3 4eTBbpT0T0 TpHMeCe4He Ha 

2021 r. TloTpe6HTeJTCKHTe ueHH HapaCTHaxa CbC 8 ,5% fO)],HUJH0. Ee3pa6oTHUaTa cna)],Ha )],0 3,6%. 

TTy6JTHKyBaHHTe OT K0MnaHHHTe pe3yJTTaTH 3a 2021 r . npe3 Meceu SIHyapH BbB qmHaHCOBHSI ceKT0p 6sixa 

pa3H0TT0C04HH, )],0KaT0 TeXH0JT0fH4HHTe K0MnaHHH Ha)],MHHaxa 0'-JaKBaHHS!Ta. U,eHTpaJIHaTa 6aHKa 

CHfHaJIH3Hpa npeKpaTSIBaHe Ha napH4HHTe CTHMYJTH, CBbp3aHH C Bb3CTaH0BS!BaHeT0 OT naH)],eMHSITa, H 

TT0BHUJaBaHe Ha 0CH0BHHSI JTHXBeH npoueHT. 

TTpe3 Meceu q>eBpyaptt np0,!],bJT)KH ny6JTHKyBaHeTO Ha q>HHaHCOBHTe pe3yJTTaTH Ha K0MnaHHHTe 3a 2021 

r., KaT0 noBe4eT0 OT TSIX n0TBbp,!],ttXa HJTH Ha)],MHHaxa 04aKBaHHS!Ta Ha aHaJIH3aTopttTe. TTa3apbT Ha 

)],bp)KaBHH ueHHH KHH)Ka np0,!],1:,Jl)KH )],a cna)],a nopa,!],H 3aSIBeHHTe OT U,eHTpaJIHaTa 6aHKa HaMepeHHSI 3a 

noBHWaBaHe Ha 0CH0BHHSI JTHXBeH npoueHT. 

11KOHOMHKaTa np0)],bJT)KH )],a ce Bb3CTaH0BS!Ba npe3 Meceu MapT. fla3ap1:,T Ha Tpy,!],a ce TT0)],06p11 H 

HK0H0MHKaTa Cb3)],a)],e Ha)], 7,3 MJTH. pa60THH MeCTa 3a e)],Ha f0)],HHa. 11H)],eKCHTe 3a HK0H0MH4eCKaTa 

)],eHHOCT B ccpepaTa Ha np0H380)],CTB0T0 H Ha ycJTyrHTe TT0Ka3axa H3BeCTeH cna)],. TTpo)],~6HTe Ha ,!],pe6Ho 

H HH)],YCTpHaJIHOTO np0H3B0)],CTB0 HapaCTHaxa yMepeH0. <l>e)],epaJIHHSIT Pe3epB n0BHUJH 0CH0BHHSI 

JlHXBeH npoueHT C 0,25% 3a nbpBH TTbT OT Kpasi Ha 2018 r. B 0TroBop Ha paCTSIUJ,aTa noTpe6HTeJTCKa 

HHq>JTaUHSI H noTBbp)],H 04aKBaHHS!Ta CH )],a noKa4Ba 0CH0BHHTe JTHXBH Ha BCSIK0 OT 0CTaBalll,HTe 6 

3ace)],aHHSI )],a Kpasi Ha ro)],HHaTa. B )],0TTbJTHeHHe ueHTpaJIHaTa 6aHKa me 3ano4He )],a HaMaJisisa pa3Mepa 

Ha npHTe)KaBaHHTe )],bp)KaBHH ueHHH KHH)Ka H HTT0Te4HH o6JTHraUHH npe3 M. Matt. OT ny6JTHKyBaHHTe 

TpHMeCe4HH nporH03H 3a 0CH0BHHTe MaKp0HK0H0MH'-leCKH TT0Ka3aTeJTH CTaHa SICH0, 4e ueHTpaJIHaTa 

6aHKa 04aKBa HK0!-f0MH4eCKH pacTe)K OT 2 , 8%, 6e3pa6oTHUa OT 3 ,5% H HHq>JTaUHS! OT 4 ,3% npe3 2022 r. 

TTa3apbT Ha )],bp)KaBHH ueHHH KHH)Ka np0,!],bJT)KH )],a cna)],a H )],0X0)],H0CTTa Ha 10-rO)],HWHHTe 

aMepHKaHCKH ,[(l.],K HapacTHa 3Ha4HTeJTH0 )],0 2 ,35% B KpaSI. Ha TPHMeCe4tteT0. ,[];oJTapbT TT0CKbTTHa H 

npHKJTI04H TPHMeCe4HeT0 Ha HHBa 0K0JT0 1, 1065 cpemy eBp0T0. 

EsponettcKHSIT na3apeH HH)],eKc MSC! Europe cna)],Ha c 5,89% npe3 n1:,ps0To TpHMece4He Ha 2022 r. 
HKOHOMHKaTa B EBp030HaTa HapaCTHa C 0 ,3% npe3 4eTBbpT0T0 TPHMeCe4He Ha 2021 r. 

TToTpe6HTeJTCKHTe ueHH HapacTHaxa CbC 7 ,5% r0)],HWH0. J;e3pa60THUaTa cna)],Ha )],O 6,8%. 

TTpe3 M . SI.HyapH eBponeHCKHTe HK0H0MHKH q>yHKUHOHHpaxa B ycJT0BHS!Ta Ha pacrnm 6pott 3apa3eHH C 

COVID 19. EBponettcKHSIT c1:,103 noKa3a H3BeCTH0 pa3ef.(HHettHe 0TH0CH0 no3HUHSITa CH KbM PycKaTa 

<l>eAepauHsi. 

TTpe3 M. cpespyap11, BbnpeKH BHC0KaTa HHq>JTaUHSI, EsponeHCKaTa u,eHTpaJIHa 6aHKa 3ana3H JTHXBeHaTa CH 

TT0JTHTHKa HenpoMeHeHa. B KpaTK0Cp04eH nJTaH 04aKBaHHS!Ta 0CTaBaT 3a n0BHWeHH HHBa Ha HHq>JTaUHSI. 

nopa,!],H yBeJTH4eHHTe ueHH Ha eHeproH0CHTeJTHTe 11 xpaHHTeJTHHTe npo,!],yKTH . EBponeHCKaTa K0MHCHSI 

Cblll,0 noBHllJH nporn03HTe CH 3a HHq>JTaUHS!Ta )],0 3 ,5% npe3 2022 r. H 1, 7% npe3 2023 r. 
TTpe3 M. MapT esponettCKHTe q>HHaHCOBH na3ap11 6sixa n0-CHJTH0 3acernaTH OT B0eHHHTe )],eHCTBHSI B 

YKpaifHa, nopaAH B3attMHHTe spb3KH Ha HK0H0MHKHTe Ha EC 11 PycKaTa <l>e,!],epau11a. EC SI.CHO 3aSIBH 

Kypc Ha npeKparnBaHe Ha eHeprnttHaTa 11 cypoBHHHa 3aBHCHM0CT OT PycKaTa <l>e,!],epauHsi H HaJI0)KH 

HK0H0MH4eCKH caHKUHH, K0HT0 me 3acernaT npHX0)],J,fTe Ha MH0ro esponeikKH K0Mnamm OT pa3JTHYHH 

ceKT0pH. Ha 3aCe)],aHHeTo CH EsponettcKaTa ueHTpaJIHa 6aHKa 0CTaBH JTHXBettaTa CH noJTHTHKa 

HenpoMeHeHa, HO 3aSIBH HaMepeHHe )],a npHKJTI04H nporpaMaTa CH 3a noKynKH Ha aKTHBH no- paH0 OT 

04aKBaH0T0 - npe3 TpeT0T0 TPHMeCe4He Ha r0)],HHaTa, aK0 HK0H0MH4eCKHTe )],aHHH ro onpaB)],aBaT. 

U,eHTpaJIHaTa 6aHKa 3a51B11, 4e B0eHHHSIT KOHq>JTHKT Me)K)],y PycKaTa <l>e,!J,epauHSI H y KpattHa me HMa 

c1:,mecTBeH0 0Tp~eHtte Bbpxy HK0H0MH4eCKaTa )],eHHOCT 11 HHq>JTaUHSITa, K0SIT0 ce 04aKBa )],a 6b)],e 5, 1 % 

B Kpasi Ha 2022 r. Tia3apbT Ha Tpy,!],a 6e CTa6HJTeH, a HH)],eKCHTe 3a HK0H0MH4eCKaTa )],eHHO(:T B ccj)epaTa 

Ha np0H3B0)],CTB0T0 H ycJTyrnTe n0Ka3axa yMepeH cna)],. TTpo)],~6HTe Ha ,!],pe6HO H HH,!J,yCTpHaJIH0T0 

np0113B0)],CTB0 6axa ttenpoMeHeHH. TTa3apbT Ha )],bp)KaBHH ueHHH KHH)Ka cna)],Ha nopa,!],H HapacTBamaTa 

HHq>JTaUHSI, KaT0 )],0X0)],H0CTTa Ha 10 f0)],HWHHTe repMaHCKH ,[l;U,K HapaCTHa )],0 0,55%. 
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PycKmn 6opcoB HH)].eKc RTSI cna)],Ha c 36,00% npe3 nbpB0T0 Tp11Mece'-!11e Ha 2022 r. 11KOHOMHKarn 

HapaCTHa C 5,0% fO)],HlllH0 npe3 '-leTBbpT0T0 TpHMeCe'-!He Ha 2021 r. I10Tpe611TeJICKHTe ueHH HapaCTHaxa 

CbC 16,7% fO)],HlllH0. Ee3pa60THUaTa cna)],Ha )],O 4,1%. U:eHaTa Ha neTpona C0pT EpeHT HapaCTHa CbC 

38,74% )],O 107,91 )],onapa 3a 6apen . 

I1pe3 Meceu 51ttyap11 ueHaTa Ha neTP0Jia Ha Me)K)].yHapo)].HHTe na1ap11 ce noKa'-111 3Ha'-IHTeJIHo, nopa)].H 

K0eTo CTpaHHTe OT OTIEK+ B3exa peweHHe )],a yBen11'-!aT npo113B0)].CTB0T0 Ha neTpon c 400 XHJI . 6apena 

Ha )],eH npe3 M. cpeBpyap11. 

3anO'-IBaHeTO Ha B0eHHH )],eHCTBH51 OT PycKaTa <!>e)].epau1151 npe3 Meceu <peBpyapH Ha TepHT0pH~Ta Ha 

YKpaHHa )],0Be)],e )],O pbCT Ha ueHaTa Ha neTP0Jia 11 Ha 0CTaHaJIHTe cypoBHHH Ha Me)K)],yHap0)],HHTe 

na1ap11. Ha PycKaTa <!>e)].epau1151 651xa HaJI0)l(eHH MH0f0 CTporn HK0H0MH'-leCKH caHKUHH KaT0 0TKbCBaHe 

OT Me)K)],yHap0)],HaTa <pHHaHCOBa CHCTeMa, 6JIOKHpaHe Ha BaJIYTHH pe3epB11, KanHTaJI0BH orpaHH'-leHH51 11 

)].p. <l>11HaHCOBHTe na1ap11 651xa 3aTBopeHH 11 PycKaTa <!>e)].epau1151 0CTaHa B T0TaJIHa H30JiaUH51. BottHaTa 

B YKpaHHa 11 nocJie)],CTBH51Ta 3a HK0H0MHKaTa me 6b)],aT )],bJI60KH 11 )],bJirocp0'-IHH. 

IIpe3 Meceu MapT np0)],bJI)l(aBam11Te B0eHHH )],eHCTBH~ Ha PycKaTa <!>e)],epau~ Ha TepHT0pH51Ta Ha 

YKpattHa )],0Be)],0Xa )],0 cepH03Ha B0JiaTHJIH0CT Ha <pHHaHCOBHTe na1ap11 KaT0 0CH0BHHTe 6opCOBH 

HH)],eKCH 3ary611xa Ha)], 60% OT CTOHHOCTTa CH. B np0)],bJI)l(eHHe Ha 1 Meceu MeCTHH51T KanHTaJI0B na1ap 

6e 3aTBopeH, a )],eno3HTapHHTe pa1n11cK11 Bbpxy pycKH aKu1111, TbpryBaHH Ha 6opc11Te B EBpona 11 CA~ 

651xa cnp51HH OT TbproBH51. BbnpeKH Bb3CTaH0B51BaHeT0 Ha TbpfOBH51Ta Ha <pOH)],OBaTa 6opca B MocKBa B 

Kpa51 Ha Meceua, 6b)].ew,eTO Ha Te3H )],en03HTapHH pa3nHCKH 0CTaBa He51CH0, TbH KaT0 TbproBH51Ta C 

6a30BH51 HM aKTHB (pyCKHTe aKUHH) 0CTaBa HeBb3M0)l(Ha nopa)],H HaJI0)l(eHHTe caHKUHH OT EC 11 

orpaHH'-!eHH51Ta 3a np0)].a)l(6a OT CTpaHa Ha '-!Y)K)].eHUH, HaJI0)l(eHH OT PycKaTa <!>e)].epau1151, PycKaTa 

py6na noeBTHH51 3Ha'-IHTeJIH0, KaT0 3aBbpurn TPHMece'-!HeT0 Ha HHBa OT 0K0JI0 83,20 py6JIH 3a )],0Jiap: 

EopcoB~T HH)].eKc SOFIX cna)].Ha c 1,40%, )],0KaTO HH)],eKCbT BGTR30 Hapacrna CbC 7,54% npe3 ' 

nbpB0T0 TpHMeCe'-IHe Ha 2022 r . 11KOHOMHKaTa HapaCTHa c 1,0% npe3 '-leTB1:,pT0T0 TPHMeCe'-!He Ha 2021 . 

r. II0Tpe611TeJICKHTe ueHH HapaCTHaxa C 8,4% f0)],HWH0. Ee3pa6oTHUaTa cna)],Ha )],O 4,4%. 

61:,JirapCKH51T KanHTaJI0B na1ap TT0Ka3a pa3H0n0C0'-IH0 pa3BHTHe B Ha'-laJI0T0 Ha ffbpB0T0 TpHMeCe'-!He Ha 

2022 r. 
IIpe3 Meceu cpeBpyap11 61:,nrapcKH51T KanHTaJI0B na1ap cna)].Ha nopa)].H noB11weH1151 reonoJIHTH'-!eCKH 

pHCK 11 B0eHHHTe )],eHCTBH51 Ha TepHT0pH51Ta Ha YKpattHa. 

IIpe3 Meceu MapT 61:,JirapCKH51T KaTTHTaJI0B na1ap ce B1:,3CTaH0BH )],0 HHBaTa CH OT npe)],H 3an0'-1BaHeT0 Ha 

BOHHaTa B YKpattHa. IIy6n11KyBaH11Te npe3 Meceua ro)],HWHH 0T'-!eTH Ha ny6JIH'-IHHTe )].py)l(ecTBa 3a 2021 

r. n0Ka3axa )].06p11 n0Ka3aTeJIH B noBelfeT0 ceKT0pH. bbJirapCKHTe K0MnaHHH me Tp516Ba )],a oueH51T 

0Tpa)l(eHHeT0 Ha HK0H0MH'-!eCKHTe caHKUHH Bbpxy pe3yJITaTHTe 11 )],eHHOCTTa CH 11 )],a TbpC51T 

aJITepHaTHBH, B cny'-laH Ha He06XO)],HMOCT. 

O6mo HHBeCTHUHHTe B aKUHH Ha HH,D; ,,Ha)],e)K)],a" A,[( ca 57.06% OT aKTHBHTe B Kpa51 Ha n1:,proT0 

TPHMeCe'-!He Ha 2022 r. 11HBeCTHUHHTe B 61:,nrapCKH aKUHH ca 38.97% OT aKTHBHTe, HHBeCTHUmfre B 

3ana)],HOeBponeHCKH aKUHH ca 18.09%. IIopT<peHJI'l:,T OT 06n11rau1111 npe)],CTaBJI51Ba 26.45% OT al<THBHTe. ' 

IIapH'-IHHTe cpe)],CTBa B pa3nJiamaTeJIHH CMeTKH 11 )],eno3HTH Bb3JIH3aT Ha 762 XHJI. JIB. l:IJIH 16.49% OT 

aKTHBHTe Ha )].py)l(eCTB0T0. 

B3eMaHH51Ta 3a JIHXBH 11 )],HBH)],eHTH Bb3JI.H3aT Ha 40 XHJI . JIB KbM Kpa51 Ha nepH0)],a HJIH 0.87% OT 

aKTHBHTe. 

3. Onucauue ua ocuosnuTe pncKose u uecurypuocTn, npe.u K0HT0 e Hlnpaseuo HH1I ,,Ha.ue?K,lla" 
All npe3 dmnaucosaTa ro.uuna 

OcHOBHHTe p11cK0Be, CBbp3aHH c JJ.ettttocTTa Ha HH,D; ,,Ha)].e)K)],a" A,D;, npe3 2022 r. ca: 

IlmapeH pucK - CBbp3aH e 0CH0BH0 C B1:,3M0)l(H0CTTa )],a ce peaJIH3HpaT 3ary611 nopaJJ.H 

He6Jiaronp~THH na3apHH H3MeHeHH51 B CTOHHOCTTa Ha qrnHaHCOBHTe HHCTpyMeHTH, B K0HT0 

)].py)l(eCTB0T0 HHBeCTHpa. OcHOBHHTe pHCK0Be 3a HK0H0MHKHTe, Cb0TBeTH0 <pOHJ].OBHTe na1ap11 B 
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CBeTOBeH Maw.a6, Ha T0311 eTan ca CBbp3aHl1 C BOJiaTl1JIHOCTTa Ha u,eH11Te Ha cypOB11Hl1Te 11 Hl1CKl1JI 

11KOHOMl1'-leCKH pbCT. I1HBeCTHU,1111Te B, pecypcHo-optteHT11paHH 11KOHOM11Kl1 KaTO pycKaTa, 3a KOHTO 

pbCThT Ha u,eH11Te Ha cypOBl1HHTe e nOJIO)Kl1TeJleH cpaKTOp, e Hatt-Ba)KHOTO cpe,UCTBO 3a '-laCTH'-IHO 

KOMneHc11paHe Ha T0311 pttCK OT CTpaHa Ha .upy)KeCTB0TO. 

BaJlymeH pucK - p11CKbT OT HaMamrnaHe Ha CTOMHOCTTa Ha 11HBeCTl1U,11HTa B )],a)],eH cp11HaHCOB 

11HCTpyMeHT, )],eHOMl1H11paH BbB BaJiyTa, pa3Jil1'-1Ha OT JieB 11 eBpo, nopa)],11 113MeHeHl1e Ha Kypca Ha 

o6Mj!Ha Me)K)].y Ta311 sanyTa 11 nesa. TTopa)].11 cpaBHl1TeJIHO MaJIKaTa ecKno311u11si Ha HM,[( ,,Ha)].e)K)].a" 

A,[( KbM aKTl1B11 BbB BaJiyTa, pa3Jil1'-1Ha OT JieB 11 espo, B M0MeHTa T0311 p11CK He e TaKa CbI.I.J.eCTBeH, 

HO w.e pacTe C yseJil1'-laBaHeTO Ha eKCn0311U11HTa KbM pyCKl1JI na1ap, nJiaH11paHa c1,rnaCHO 

CTpaTerl1j!Ta 3a reorpacpcKa ,U11Bepc11cp11KaU,11j! Ha aKTl1B11Te Ha )].py)KeCTBOTO. 

JluKeuoeH pucK (no omHouwHue Ha cpeocmeama Ha caMomo opy:J1Cecmeo) - Apy)KeCTBOTO He e 

113npaBeHO npe)], Jll1KBl1)],Hl1 npo6JieM11 11 3aTpy,uHeHl1j!, ThM KaTO CTpyKrypaTa MY e Ha HaU110HaJJHO 

11HBeCTl1U110HHO ,upy)KeCTBO OT 3arnopeH Tl1n 11 He npe,UBH.)K)],a o6paTHO 113KynyBaHe Ha aKUH.11Te OT 

aKU,l10Hep11Te, KOeTO OT CBOSI CTpaHa Hj!Ma ,ua 113npas11 ,upy)KeCTBOTO npe.u cneurna tty)K)],a OT 

cp11HaHCOBl1 cpe,uCTBa 11 tty)K)],aTa OT np1161,p3aHa np0,Ua)K6a Ha aKTl1811. 

Pa1B11T11eTo Ha ,uettHOCTTa Ha HI1,[( ,,Ha,ue)K)],a" A,[( npe3 2022 r. , 113MepeHo B 113MeHeH11e Ha HeTHaTa 

CTOHHOCT Ha aKTl1811Te Ha )].py)KeCTBOTO, w.e ce BJil1Sie OCHOBHO OT 11H,Ul1KaU,Hl1Te 3a pa3B11Tl1eTO Ha 

nap11'-1Hl1Te nOJil1Tl1Kl1 Ha ueHTpaJIHl1Te 6aHKl1 W11Jll1 OT TTOJil1Tl1'-1eCKl1Te/ reonoJll1Tl1'-1eCKl1Te npoMeH11. OT 

3Ha'-1eH11e w.e 61,,uaT TeH,UeHU,1111Te B 11KOHOMl1'-leCKOTO pa3Bl1Te Ha roJieM11Te 11KOHOMl1Kl1 11 

HOBOBb3Hl1KBaW.11Te na1ap11. CnpaBj!HeTo c naH,ueM11~Ta OT COVID 19 11 Bb3CTaHOBjiBaHeTo Ha 

11KOHOMl1Kl1Te, 113rJia)K)],aHeTO Ha ThprOBCKl1Te npOTl1BOpe'-111j! 11 cna,naHeTO Ha reonOJil1Tl1'-leCKOTO 

Hanpe)KeH11e 611xa 0Ka3aJil1 TTOJIO)Kl1TeJlHO BJil1SIHl1e Bbpxy CTa611JIHOCTTa Ha cp11.HaHCOBl1Te na1ap11 11 

1136j!rnaHeTo Ha pe3Kl1 cna,uose. 

TTo-KOHKpeTH'b pe3yJITaT11Te w.e ce BJil1j!SIT OT CJie,UHl1Te q>aKTOp11: 

osna,uj!BaHeTo Ha naH,neMJ1j!Ta OT COVID-19 B rno6aneH Maru.a6; 

Bb3CTaH08j!BaHeT0 Ha rno6anHaTa 11KOH0Ml1'-leCKa aKTl1BHOCT cne.u naH,UeM11j!Ta; 

pa3B11Tl1eTO Ha 11KOHOMl1K11Te Ha CTpaH11Te OT r-7, K11TaHCKaTa 11K0HOMl1Ka 11 ,upyrnTe no­

roJieM11 pa3811Baru.11 ce 11KOHOMl1K11; 

nap11'-IHaTa non11T11Ka ·Ha <l>e,uepanH11j! pe3epB, EsponettcKaTa u,ettTpanHa 6aHKa 11 PycKaTa 

u,eHTpaJIHa 6aHKa; 

non11TttKaTa Ha HOBaTa a,uM11H11cTpau11j! B CAil.( 

reonOJil1Tl1'-leCKaTa o6cTaHOBKa 11 pa3811Tl1eTo Ha KOH$Jil1KTl1Te B OJ1113Kl1.j!T H.3TOK, KaKTO 11 

yseJ111'-leH11Te Tepop11CTl1'-IHl1 3annax11 B pa3Jil1'-IHl1 TO'-IKl1 Ha CBeTa; 

ThproscK11Te nperosop11 Me)K)].y CAlll, 11 K11Ta11 ; 

OTHoweHH.j!Ta Me)K)].y EC 11 Ben11Ko6p11rnH11si cne,u 113Jil13aHeTo 11 OT CbI03a; 

11KOH0Ml1'-leCKaTa 11 6IO,[l)KeTHa TTOJll1Tl1Ka Ha Pyc11si 11 11KOHOMl1'-leCKH.Te caHKU,1111 ' HaJI0)KeH11 

Ha,u Hesi; 

nOJll1Tl1'-leCKaTa M MaKp011KOHOMl1'-leCKaTa c11ryau,11si B ObJirap11j! 11 np11Cbe,U11Hj!BaHeTO Ha 

CTpaHaTa KbM esponeHCKJ1j! BaJiyTeH MeXaHl13bM; 

Hl1BOT0 Ha Jll1XBeHl1ji npoueHT no ,uen0311Tl1Te B ObJ1rapw1. 

no 0THOWeH11e Ha reorpacpcKOTO pa1npe,ueneH11e Ha aKTl1B11Te, nJiaH11paMe cpoKyCbT Ha BbHWHl1Te 

11HBeCT11U1111 ,ua 0CTatte Bbpxy roneM11 11 Jll1KBl1)],Hl1 KOMTTaHl111 OT pa3B11Tl1Te 3ana,uHOeBponeHCKl1 na1ap11, 

onep11paw.11 B ycJIOBl1SI Ha 11KOHOMl1'-leCKl1 CTl1MYJll1 11 Thprysatt11 np11 aTpaKTH.BHl1 na1apH11 Hl1Ba. 

Bb3M0)KH0 e pe,u11u,ypaHe Ha eKCTT0311Ll,l1j!Ta KbM 6bnrapCKH.SI KaTTl1TaJIOB na1ap, KaTo npe,un0'-111TaHl1 

11HBeCTl1U,1111 w.e ca eKcnopTHo-op11eHT11paH11 11 cp11HaHCOBO CTa611JIHl1 6bnrapCKl1 KOMnaHH.11 C 

ycTaH0BeHa )],11811,UeHTHa TT0Jil1Tl1Ka. B ceKT0pHO 0TH0WeH11e nJiaH11paMe yBeJI11'-1eH11e Ha eKCTT0311U11j!Ta 

KbM U,11KJil1'-IHl1Te KOMTTaH1111, npe,UBl1,U O'-laKBaHOTO rno6aJIHO 11KOHOMl1'-leCK0 Bb3CTaH08j!BaHe. 

TTnaH11paMe ,ua yBeJil1'-111M eKCTT0311Ll,11j!Ta KbM KOMnaHl111, 3a,UOB0Jlj!Baw.11 BbTpewHOTO noTpe6neH11e B 

EC, 11 KOMTTaHl111 C KOHKypeHTHl1 TT0311U,1111 B npecTpyKryp11paw.11 ce 11H.UYCTp1111 . l..viJIOCTHl1SIT p11CK Ha 
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nopTCpeHJia lll,e 6bJJ,e HaManeH 4pe3 no-rOJI51Ma )J,l-1Bepc1-HpHKaUH51 no KOMnaHHH H ceKTOpH. OTHOCHO 

na1apa Ha B3aHMHH Q)OHJJ,OBe B bbJJrapH51, 04aKBaMe aKTHBHTe no)], ynpasJieHHe Ha ceKTopa JJ,a 

npOJJ,bJI)KaT JJ,a paCTaT npe3 2022 r., npeJJ,BH)J, HHCKHTe JIHXBeHH paBHHUJ,a no JJ,en03HTHTe H 

6naronpH51THHTe ycJIOBH51 3a HHBeCTHpaHe B no-BHCOKOpHCKOBH aKTHBH. 

IlopTcpeHJibT HH OT o6JIHra~HH lll,e npOJJ,bJI)KH JJ,a 6bJJ,e HaC04eH KbM KopnopaTHBHH H JJ,bp)KaBHH 

o6JIHraUHH, JJ,eHOMHHHpaHH s espo. 

5. HucbopMaguu 1a cKmo11euu CJleJIKu Me?KJly CB'hp1auu JIHlla npe1 oT11eTHHH nepno)l 

Ilpe3 OT4eTHOTO TpHMeCe4He He ca H3BbpwsaHH CJJ,eJIKH CbC CBbp3aHH JIHUa, pa3JIH4HH OT 

Bb3Harpa)KJJ,eHH51 Ha ynpaBJieHCKH51 nepCOHaJI. 

6. Hud>opMallHH 3a HOBOB'hlHHKHa.rIH C'bllleCTBeHH B3eMaHHH u/UJIH 3a)l'hJimeHHH npe3 D'hDBOTO 
TDHMece11ue ua 2022 r. 

lliMa HOBOBb3HHKHaJIH CbUJ,eCTBeHH B3eMamrn / 3a)J,bJI)KeHlrn npe3 OT4eTHH51 nepHO)J,. 

7. Hud>opMagnH no 11JI.72, aJI.2, T.2 OT HAPElIEA .N'!! 44 

Ilpe3 nepHOJJ,a Hl1.lJ: ,,HA)J:E)l{)J:A" A,n: He e CKJIJ04Bano cJJ,eJIKH c JJ,ep11saTHBHH cp11ttattcos11 

HHCTpyMeHTH 
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