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AKLeHTH

KpaTkocpoyHaTta 6M3Hec cTaTUCTUKA OTYeTe CUIHO pas-
BMTME npe3 mai. MHAycTpManHOTO NPOU3BOACTBO M
npoAaxKbu, KakKTo N TbProBMATa Ha APebHO ce YCKopuXxa,
a CTpouTenHaTa NpPOAYKUWMA ce BbpHA KbM pacTex.
MeKoyBpeMeHHO A0BepueTo Ha notpebutenure npo-
Ob/KM 4@ HAapacTBa Mpes3 HOHW, Cef, KaTo OYaKBaHMATA
3a GMHAHCOBOTO CbLCTOSIHME Ha AOMAaKWHCTBaTa ce Mo-
nobpuxa. CaMo MHOMKATOpPbLT 3a 6M3HEC Kaumarta ce
NOHWMK, CNef NoBULLIEHMATA NpPe3 nociegHuTe Tpu me-
ceua. MHQMKaATOPBT 3a NpocnepABaHe Ha UKOHOMMYEC-
KuUA UUKbA obaye OCTaHa B 30HaTa Ha paswmpsBaHe,
KOeTo npefnosara ycKkopsBaHe Ha MKOHOMMYECKaTa akK-
TUBHOCT B CTpaHaTa.

PeructpupaHara 6e3pabotMua nNpoab/iXKM A3 Ce MOHU-
*KaBa A0 6.8% B KpaA Ha tOHW, Hamanagaiku ¢ 0.3 np.n.
CNpsAMO NpeaxoAHua Mecel, cned KaTo U3XoAAalmaT
noTok 6e3paboTHM OCTaHa NO-BMCOK OT BXOAALLMA.

MoTtpebutenckure ueHn cnagHaxa ¢ 0.2% npes toHMU,
rNaBHO Nopajy NOEBTUHABAHE HA XPaHUTE U eHEPrUMHU-
Te CTOKM. NoAUWHKMAT Temn Ha UHAAUMA ce 3abasun Ao
1.1%, KaTO NOJIOKUTENHUAT MPUHOC HA EHepruiHuTe
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CTOKM Ce CBU 3HAYUTENHO, a 6asncHaTa VIHd)naLI,VIﬂ oT4yeTe
NONOXKUTENHO M3meHeHue oT 0.2% Ha roguniHa 6asa.

Canpoto no TeKyw,ata CMeTKa 3a nepuvoga AHyapu-
anpun npemunHa B aedunumnt ot 0.25% oT nporHo3Hua bBIN,
cnef, KaTo TbProBCKUAT AedULMT NOYTU Ce YABOU B CPaB-
HEeHWe CbC CbLUUA Nepmog Ha MMHaNaTa roguHa, a usim-
WBKBT No 6anaHca Ha ycayrute ce NOHWNKK. deduumutsbt
no ¢uHaHcoBaTta cmeTKa ce ¢Bu 10 0.1% oT NporHo3HmA
BBI, a nopagu no-HUCKUTe TpaHchepu Ha cpeacTea OT
¢doHaoBeTe Ha EC 6e HabnogaBaH 3HauMTeNeH cnag Ha
M3NMLWBKA NO KanuTanoBaTta CMeTKa.

[OAMLWHWAT pacTeXX Ha KpeauTa 3a YacTHUA CEKTOop npo-
OB aa ce yckopsaga 4o 4.7% npes maii. Monoxutenex
NMPWHOC 32 TOBAa MMaxa KaKTo 3aemuTe Ha HedUHAHCOBU-
Te NpeanpuATUA, Taka U Te3n Ha AOMaKMHCTBaTa. Jlowu-
T€ U NPEecTPYKTYPUPAHU KPeauTu Npoab/K1xa TeHAEH-
UMATa CM Ha HaMasleHWe U AenbT UM B 0bwuTe Kpegutu
33 HePUHAHCOBM NPeanpUATUA U LOMAKMHCTBA Bb3/iese
Ha 15.2%.

CpegHonpeTerneHUAT IMXBEH MPOLEHT NO KpeauTu 3a
HedMHaAHCOBU NpeanpuATUA LOCTUIHA HOBO MCTOpUYec-
KO ABbHO, KaTo ce NOoHWXK ¢ 23 6.7. npe3 mai. CpeaHaTa
LEHA Ha XXUIULWHUTE M NOTPEOUTENCKUTE KPEANUTU CbLLO
cnagHa. B cblwoTo Bpeme, cpefHONPETErIeHUAT IMXBEH
NPOLLEHT MO CPOYHM AENO3UTU Ce NOoKauu ¢ 4 6.1. O6wm-
AT 06eM KAaKTO Ha HOBOMPUB/IEYEHUTE CPOUHM AEMO3UTH,
TaKa M HOBOOTMYCHATUTE KOPNOpPaTUBHU KpeanTtn be no-
HMUCBK CNPAMO rogMHa no-paHo.

3a netTn nopeaeH mecel, KOHCONNAUPAHOTO BHOAKETHO
canpo 6e nonoXuTenHo, Kato gocturHa 1.7 mapg,. ns.
(1.7% oT nporHo3Hwua BBIM) B Kpas Ha mali. To be dpopmu-
paHO OT NpeBULLEHNE Ha NPUXOAUTE Hag, pasxoguTe Mo
HauMOHaNHUA OlAXKeT, AoKaTo 6anaHCbT Mnpu eBpo-
nemckuTe cpeacTsa be oTpuuateneH. =



MKoHOMWKaTa Ha bbarapua, meceyeH o630p

KPATKOCPOYHA BU3HEC
CTATUCTUKA

PacTexbT Nnpu 06opoTa Ha NpoMULLIEeHUTe Nnpeanpus-
™ma' ce yckopu ao 15.7% Ha roamiiHa 6a3a npes mal,
noAaKpeneH OT Bb3XOAALWATA AMHAMUKA KaKTO nNpu
npogakbute 3a BbHLIHMA MNas3ap, Taka U Npu Tesn 3a
BbTpewHua (rpad. 1). O6opOTLT 3@ M3HOC HapacHa ¢
21.5% Ha rogMwHa 6a3a, a npoaarkbuTe 3a BbTPELUHUSA
nasap ot4yetoxa pbCT oT 11.4%. baaronpmMaTHOTO pasBu-
TMe obxBaHa MOBEYETO CEKTOPM, KaTo Hal-ronsim npu-
HOC 33 OTYETEHUS pacTeX umalle rMpou3soo0cmeomo Ha
OCHOBHU Memarnu.

MpoMuULINEHOTO NPOU3BOACTBO CbLLO OTYETE CUJIHO
npeacrasaHe n ce nosuwn ¢ 11.2% Ha roguwHa 6asa
npes man, MNoAKpeneHo oT 61aronpuATHOTO Pa3BUTUE
npwu npou3soocmeomo Ha OCHOBHU Memanu u memar-
Hu u3denus, 6e3 MawuHU u obopydsaHe. Mexayspe-
MEHHO, pacTerka npu npouzsodcmsomo u pasnpedese-
HUemo Ha esneKkmpu4yecka U MonauHHa eHepaus Npo-
ObMKKU aa ce 3ab6aBs 3a TpeTu nopeaeH meced,

MHpeKcbT Ha cTpouTenHaTta NPOAYKLUMA Ce 3aBbpHa
KbM pacTe)X npes mai, Kato ce nosuwmn ¢ 14% Ha ro-
AMWHa 6a3a (rpad. 2). MpuHOC 3a OTYETEHUS PbCT MMa-
Xa KaKTO cepadHOmMo, Taka U epaxO0aHCKOMO Cmpou-
mesicmeo, KaTo HapacHaxa CboTBETHO € 21.2% n 5.9%.

PacTeXbT npu npogaxbute Ha ApebHO CbllLo ce yCKo-
pu 0 6.3% Ha rognwHa 6asa npes mai. TbproBuaTa Ha
ApebHo B HecrneumanuM3MpaHU marasmHU oTyeTe Hal-
ronamo nosuweHune ot 20.6%, cnegsaHa oT NpoaarKou-
Te Ha ApebHo Ha meKkcmus, 06aekno, 06yB8KU U KOXEHU
u3desnus, KOUTO HapacHaxa ¢ 20.1%. EQMHCTBEHO Tbp-
rosusATa C aBTOMOOWIHM TOpPMBA U CMA304YHU MaTepua-
I NPOAB/KM A Ce MOHWMKaBa, OTYMTAMKM cnaj oT
12.5%.

Cnep, TpM Mmecela pacTe, Npes IHU 0bLMAT MHOUKa-
TOp 3a 6BU3Hec Kaumata ce noHuKu ¢ 0.7 NyHKTa nopa-
AN “3MecTBaHe Ha O4YaKBaHMATA 3a BU3HEC CbCTosAHMe-
TO Ha NpeanpuATUATa B NPOMMULLIEHOCTTA U YyCayruTe
oT ,No0-A06p0” KbM 3anasBaHe Ha ,CcblioTo” (rpad. 3).
BbnpeKkn HapacTBaHe Ha TbPCEHEeTO Mnpes3 nocaeaHuTe
TPU mecela, O4YaKBaHMATA 3a TbPCEHETO Ha YCAyru npes
cnedpawmte meceum baxa no-pesepsupaHu. Ocurype-
HOCTTa C MOPbBYKM OTYETE HapacTBaHe B MPOMMULLIIE-

pad. 1: O60poT B NpOMULLIEHOCTTA
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AHaNU3bT Ha KpaTKOCPOYHATa BU3HEC CTAaTUCTUKA ce 6a3unpa Ha HeMsrnageHu AaHHU. MHAEKCHT Ha 060poTa OTpassBa eaHOBPEMEHHO U3MEHEHMU-
€TO Ha CTOMHOCTTa Ha NPoAaKbuUTe M U3MEHEHMETO Ha LeHuTe. Mpu M3uncafBaHe Ha MHAEKCa Ha NPOMMULLIEHOTO NPOM3BOACTBO CTOMHOCTUTE Cce
KOpUIMpaT C MHAEKCA Ha LLeHW Ha NPOU3BOAMTEN, 33 4a Ce U30/IMPaT LeHOoBUTE (MHGNALMOHHUTE) U3MEHEHUA.
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HOCTTa M MOHMMXEeHMEe B CTPpOUTENcTBOoTO. OyakBaHMATa
3a Npofarkbute B TbprosusaTa Ha ApebHO npes cren-
BawwmTe 3 meceua 6axa No-HebNaronpUATHM.

Mpes OHM MHAWMKATOPBLT 33 A0BEPUETO Ha notpebure-
uTe ce NoBULLIM C 2.9 NyHKTa B CpaBHeHUe ¢ Mali (rpad.
4). OuakBaHMATA Ha aHKeTUpaHuUTe 3a (UHAHCOBOTO
CbCTOSAAHME HA AOMAKMHCTBATa ce nogobpuxa. AHKeTaTa
pernctpupa v no-6naronpuAaTHa OLLeHKa Ha HacToAWwaTa
CUTyaumMsa Aa ce NPaBAT pasxoau 3a NOKyMKa Ha npea-
MeTW 3a AbAroTpaliHa ynoTpeba.

MHAKKaTopbT 3a npocnegsaBaHe Ha MKOHOMMUYECKUA
UMKbA® 6e BbB Basa Ha NoJEeM 3a pasriexaaHna nepu-
oA (rpa¢. 5), KoeTo npegnosara yckopsaBaHe Ha MKO-
HOMMYECKMA pacTexk. YeTupu oT MHAMKaTopuUTe — Npo-
MWLUSIEHOCT, CTPOUTENCTBO, YCAYIN 1 noTpebutenn baxa
BbB $as3a Ha moAem, JOKATO TbproBusa Ha apebHo be
BbB asa Ha CcBMBaAHeE.

MA3AP HA TPYAA

KoeduumneHToT Ha peructpupaHata 6e3paborumua
NPoAbL/KM O3 Ce NMOHMMKaea A0 6.8% npes oHU, KaTo
oTbensza HamaneHue ot 0.3 np.n. cnpamo mal (rpad.
6). Taka B CpaBHEHME CbC CbOTBETHWUA Nepuod Ha
2016 r. nHamMkaTopbT 6e ¢ 1.5 np.n. no-HUCBK. Mpes
TEKYLMA Mecel, YCTPOEHUTE N HA MbPBUYHUSA Nasap
ce noHmxuxa ¢ 8.6% cnpamo npeaxonHus mecel, HO
BCE MaK BPOAT MM OCTaHa BUCOK. YacTHUAT ceKTop Ha
MKOHOMMKaTa ocurypu 83% OT BCUYKM PabOTHU MecTa,
KaTo Hal-rofiAMo TbpceHe Ha Tpypg belwe oTyeTeHO B
AenHocTuTe oT npepaboTBalLaTa NPOMMULLAEHOCT, Tbp-
roBuATa, U XOTE/NIMEPCTBO M PECTOPAHTbOPCTBO. 3anou-
HanuTe paboTa B pamMKMTE HA MPOBEXAAHUTE AaKTUBHM
NPOrpamu U MepPKM CbLLO OTYETOXa HaMasleHWe Ha me-
ceyHa 6a3a u TexHMA 0bxBaT Bb3/e3e Ha NoYTh 3 XW.
aywn (c 1.8 xun. gywn no-manko cnpsamo mai). Hesa-
BMCMMO Ye BposT Ha NOCTbMNMAMTE Ha paboTa nNpes IoHK
otbenasa cnag ot 13.3% Ha meceyHa 6a3a, n3xoaAaLWwmAT
NoToK 6e No-BMCOK OT BXOAALLMA U 0OYCNOBU Hamasie-
HMETO Ha pernctTpupaHm 6e3paboTHu nmua 4o 224 xun.
aywn.

lpad. 4: JosBepue Ha noTpebuTtenute n AMHaMMUKa no
KOMMOHEHTHU
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? VIHAMKaTOPBT 33 NPOC/eAABAHE Ha MKOHOMUUYECKMA LMK UIIOCTPUPA PA3BUTUETO HA JaHHWUTE OT aHKETMTE 3a BTOPO TPUMeceuwe. 3a nosede
nHpopmauma - Gayer, C (2010) “Report: The Economic Climate Tracer — A tool to visualise the cyclical stance of the economy using survey data”
and Gayer, C, J. Genet (2006) “Using Factor Models to Construct Composite Indicators from BCS Data”
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A NHONALUA

MNoTtpebutenckure ueHu ce noHMKmnxa ¢ 0.2% npes 1oHU
CNpAMO NpeaxoaHua Mmecel, MO JIMHWUA Ha MNO-HUCKU
LEHW Ha XpaHWUTE U eHEPrUUHUTE CTOKU. TPAHCNOPTHMU-
Te ropuBa NOeBTUHAXA C 2.8% npe3 meceua cnepn KaTo
LeHaTa Ha netposa copT bpeHT, nsumcneHa 8 espo, ce
NOHMXKM € 9.3% cnpamo maii. Taka cnen HabaogaBaHo-
TO Mpes3 nocneaHUTe Meceun CbliecTBeHo 3abaBsHe Ha
MOCKbMNBAHETO Ha CypoBMHATa Ha roauwHa 6asa, LeHa-
Ta M npes oHKU oT4yeTe cnag oT 3.3% Cnpsmo CbOoTBET-
HUA mecel, Ha 2016 r. (rpad. 7).

O6MKHOBEHO LLEHUTE Ha NPECHUTE NJ0LOBE U 3e/1eHYY-
uMTE Ce MOHMXKABAT Npes NeTHUTe meceuu. Mpes toHK
Te oT4yeToxa cnag cbotBeTHo oT 10.9% u 3.4% Ha 6asa
npeaxofHUA Mecel, U Taka HenpepaboTeHUTe XpaHu
MMaxa Hal-cbliecTBeH npuHoc (-0.25 np.n.) 3a NoHwu-
KEHMETO Ha 06lWMA UHAEKC. B cblwoTO Bpeme mecoTo
NPOAB/AXKM @ MOCKbMNBA 33 TPETU NopesieH MeceL, TO3u
nbT ¢ 1.4% cnpamo mali. LleHuTte Ha npepaboTeHute
XPaHW CbLLO 3ana3uxa TeHAEHUMATA CU Ha NOBULLIEHUE
— cpegHo ¢ 0.7% npes3 oHKU, KaTo NO-CbLLEeCTBEHO MOC-
KbnBaHe 6e oTyeTeHO Npu XNs6 M 3bPHEHU XPaHMU
(1.1%), macna u masHuHu (1%), Kade u vaint (1.7%) u
6€3a/IKOX0/IHM HanUTKK (1%).

Ycnyrute nockbnHaxa ¢ 0.9% npes loHW>, cnep, KaTo
LEeHUTe 3a HacTaHABaHe B KYPOPTHUTE KOMMJIEKCU U
MakeTHUTE MOYMBKM M3BbH CTpaHaTa Ce MOBULIMXA B
HaYyaNOTO Ha aKTUBHMA JIETEH CE30H, CbOTBETHO € 13.6%
M 5.3% cnpsamo Mail, OOKAaTO NAKeTHWUTE MOYMBKM B
CTpaHaTa NOeBTUHAXa cpeaHo € 2.2%.

foguwHuAT Temn Ha uHdnauma ce 3abasm go 1.1%
npes tOHM NOpagn CBMBAHE HAa MPWMHOCA OT MOCKbMBa-
HETO Ha eHepruimHuTe CTokM (rpad. 8) BHB Bpb3Ka C
onucaHata no-rope AMHaMWKa Ha MeKayHapoaHaTta
LeHa Ha cypoBus netpon. OT apyra cTpaHa, basucHaTa
nHbnauma*, Koato 6e oTpuuaTenHa OT ¢espyapu
2016 r., otyeTe nosuweHue ot 0.2% Ha roguiiHa basa.

=& BBLHLWEH CEKTOP

3a nepvoga fHyapu-anpua muvbpaoscKuam oJeguyum
MoYTU ce YyABOW B CpaBHEHME CbC CblUMA Nepuog Ha

pad. 7: MexKayHapoaHU LeHU Ha neTpona
copt bpeHT B eBpO
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3
LleHoBOTO M3meHeHne npn agMUHUCTPATUBHO KOHTPOIMPAHUTE NO3NLNN € USKTKOHEHO.

4 o
or 06LLIMF| UHAOEKC € UBK/TKYEeHO U3MEHEHUETO B LEeHUTE Ha eHePrMnmHUTE CTOKU 1 Henpepa60TeHMTe XpaHu.
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npeaxoaHata roanHa, AocTuraikm 994 maH. eBpo. Yee-
JIMYEHMETO Ce Ab/KeLle Ha PbCTa HAa BHOCA, KOWTO A0C-
TurHa 20.9% v HagxBbP/M PbCTa Ha M3Hoca ¢ 5.7 np.n.
Camo npes anpun BHOCHT Ha CTOKM HapacHa ¢ 20.2%, a
M3HOCDHT ce yBennun ¢ 13.3%. Kakto n npes mapT, BMCO-
KMAT PbCT Ha BHOCA Ce Ab/Kelle Hal-Beye Ha Bce olle
MoKayBalLUTe ce LeHW Ha ropuBaTa. M3auMWbKbLT no
basnaHca Ha ycaysume 3a pasriexgaHua nepuog, Ha-
mana ¢ 11.3% B €BpO M Ce MOHMXKMN KAaTO CbOTHOLLEHME
KbM nporHo3Hua BBIM go 0.9% npu 1.0% ot BB rognHa
no-paHo. HaTpynaHuaT oT Hayanoto Ha 2017 r. aedu-
UMT MO MbpsuvHUA 00x00 ce nofobpu, Kato AOoCTUrHa
0.3% ot nporHo3Hwua BBI cnpamo 0.9% npe3 2016 .

Canpoto no TeKywata cMmeTKa npemuHa B aedbuumt ot
0.25% ot nporHo3Hua BBIM npu m3anwsbK ot 0.3% 3a
AHyapu-anpun 2016 r.

Mopaau no-HUCKMUTe TpaHchepwn Ha cpeacTsBa OT (POH-
posete Ha EC npes nbpBUTE YeTUPU Mecela Ha rogmnHa-
Ta 6e HabnogaBaH 3HAYMTE/IEH CNaj, Ha U3ULWBKA Mo
KanuTasnoBaTa cMeTKa ¢ 1 np.n. cnpsaMo CblUmMA Nepuog,
Ha npeaxoaHaTta rogmHa.

Mpe3 anpun gedpuumTbT NO PUHAHCOBATA CMeETKA ce
csu o 0.1% ot nporHo3Hua BBIT npu 1.5% ot BBI 3a
cbwma mecel, Ha 2016 r. MopobpeHuneTo ce agbaxelle
Ha MNO-Ma/JIkoTO HOBOOTMYCHATW 3aeMM KbM HebaHKo-
BMA CEKTOP B CTpaHaTa.

BpyTHMAT BbHWeEH Abar Hamana ao 34.1 mapa. espo
(68.7% ot nporHo3Hua BBI) npes anpun cnpamo
35.1 mnpa,. espo (74.1% ot BBIM) aBaHalceT meceua no-
paHo (rpa¢. 10). B cbwoTo Bpeme, be oTyeTeHo cnabo
HapacTtBaHe ¢ 0.2% B cpaBHeHMe C Npeaxo4Hua mecel,
nopagM pPbCT Ha KPaTKOCPOYHMA AbAr Ha HaHKoBWA
CeKTop. HeTHMAT BbHLWEH AbAr CbWO HaMana Ha ro-
AvwHa 6a3a 8o 3.8% ot nporHo3Hus BBI.

®UHAHCOB CEKTOP

MexxayHapoaHuTe BalyTHU pe3epBM /1IeKO HapacHaxa
npes toOHKW, KaTo oTbens3axa MeceyHo yBenuyeHue oT
1.3% 1 Bb31A30Xa Ha 24 mapa. eBpo. 3a NPOMAHATA Ha
MeceyHa 6a3a NoNoKUTENEH NPUHOC MMaxa BaHKHOTU-
Te U MOHeTWUTe B ObOpalleHMe, C MeceyeH pacTex OT
2.1% v 3a4bAXKEHUA KbM APYTM AEMN03aHTU, KOUTO npes
IOHW ce yBennumxa cbc 78.3%. baHKoBuTe pe3epsu ne-
KO ce cBuxa ¢ 1.8% cnpamo npeaxogHusa mecel,. lo-
OVLWHUAT pacTexX Ha pesepBuTe ce 3abasun 40 6.8% npu
8.8% B KpasA Ha maii. Hali-ronsam nonoxkuteneH npmHoc
MMaxa BaHKOBUTE pe3epBu U BAHKHOTUTE U MOHETUTE B

pad. 10: BpyTeH BbHLWEH AbAr

(np.n., Ha roa. 6a3a)
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= = == BanyTHu pesepsu/MapuyHa 6a3a (%)

BanyTHu pesepsu/KpaTKocpoyeH BbHLWEH Abr (%)
BanyTHu pesepsu, MeceLu BHOC, A.C.
M3toyHuk: BHB, M®

Fpad. 12: MpuHocK Kbm pacTerka Ha Aeno3nuTute,
BKA. B M3 no cektopu

(np.n., Ha roa. 6a3a)
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[ lomakuHcetea n HTOO,
PuHaHcoBM NpeanpuATUA
s HedmHaHCOBM NpeanpUATUA
[ MecTHO AbprKaBHO ynpasneHue u COP
e 06,0 AENO3UTH (%)

2016 2017
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MN3TouHMK: BHB
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MKoHOMWKaTa Ha bbarapua, meceyeH o630p

obpallieHne, KOUTO ce yBenmunxa CboTBETHO € 15.7% u
12.3% Ha roguwHa 6asa (rpad. 11).

FOAMIWHKMAT pacTe) Ha KpeauTa 3a 4YaCTHUA CeKTop
Npoab/XKM Aa ce yckopsBa Ao 4.7% npe3 maii. Mono-
YKUTE/IeH NPUHOC 32 TOBA MMaxa KaKTo 3aemuTe Ha He-
dVHaHCOBUTE NPeanpuUATMA, TaKa U TE3N Ha AOMAKUHC-
TBaTa, KOMTO HapacHaxa cboTBeTHO € 3.3% n 5.8% Ha
roguwHa 6asa. B KopnopaTtMBHMA CErMeHT pPefoBHUTE
KpeauTn 3anasmxa Bb3XO4AWMA CU TpeHA, A0KaTo /10-
WNTE U NPECTPYKTYPUPAHU KpeauTn Ha HedUHaHCOBMU-
Te NpeAnpUATUA NPOLBAXKMXA Aa HamanAgaT. MNoTpebu-
TENICKUTE U KWUIULWHUTE KPeaUTU CbLLO YyCKOpMXa pac-
TEXa CU B KPas Ha Mai, KaTo ce yBEANYMXaA CbOTBETHO C
4% n 3.2% cnpAmo CbluMA Nepuos Ha MMHaNaTa roau-
Ha. JlowuTe U NPECTPYKTYPUPAHU KpeauTu npoabi-
KUXa TEHAEHUMATA CU HA HaManeHWe U Npe3 Mai oTye-
Toxa crnag ot 10.3% Ha roguwHa 6asa. Jenst um B 06-
LWMTE Kpeanutn 3a HedUHAHCOBU NPeanpuUATUA U AOMa-
KMHCTBA Bb3nese Ha 15.2% npun 15.3% mecew, no-paHo.

CpepHonpeTerneHuAT IMXBEH NPOLEHT NO KPeauTH 3a
HedMHAHCOBM NpPeanpuATMS OO0CTUrHA HOBO WCTOPU-
YeCKo AbHO, KaTo ce NOHMXKM ¢ 23 6.T. npe3 mali (Tabn.
1). Mo oTHOWeHWe Ha BasyTHaTa CTPYKTypa U MaTypu-
TeTa, HaW-TONIAMO HaMaseHVWe MpU KOPMopaTUBHUTE
KpeauTu B eBpO 1 fieBa be oTYeTeHO B cermeHTa Hag, 1
80 5 rognHn. MeceyHuat obem Ha HOBOOTMyCHATUTE
KopnopaTuBHM Kpeantn 6e ¢ 19.4% no-manko crnpsamo
roavHa no-paHo. CpegHoMpeTernieHusT /IMXBeH MNpo-
LEHT NO KUAUWHUTE KPeaUTU NPOAb/KM A3 Ce MOHU-
’aBa - ¢ 11 6.T. cnpAmo anpua, To3n no notpebutenc-
KUTE KpeauTU Cblio Hamans (cbe 71 6.1.).

CpepHonpeTerneHUAT JIMXBEH MPOLEHT MO CPOYHMU
[eno3nTu ce nokaun c 4 6.17. npes man, ABUKEH B MO-
ronAama cTeneH OoT TO3M Ha [AO0MaKMHCTBATa, AO0KaTo
cpeAHaTa LeHa Ha CpoYHUTE Aeno3nTu Ha HepUHaHCOo-
BUTE Npeanpuatna otyeTe HamaneHue ot 3 6.7. LleHaTa
Ha CPOYHUTE AEen03UTU, LEHOMUHUPAHU B €BPO U LLAT-
CKWM o0onapu, ce NOHUKM cboTBeTHO ¢ 1 1 19 6.17. O6uiK-
AT 06em HOBOMNPUBAEYEHM AEMNO3UTM NPE3 Mai AOCTUr-
Ha 1.13 mapa. nB., Koeto bewe ¢ 11.9% no-manko B
CpaBHeHMeE CbC cbluua mecel, Ha 2016 r. (Taba. 3).

ﬁ}. ®UCKANEH CEKTOP

3a neTn nopegeH mecel, cangoTo No KOHCoONMAUpaHa-
Ta ¢uUcKanHa nporpama 6e MosIOXKUTENHO, KaTo Aoc-
™mrHa 1.7 mnpg. ne. (1.7% oT nporHosHua BBIM) B Kpas
Ha Mal. MoNoXKUTENHUAT BloaKeTeH pesynTaTt b6e dop-

pad. 13: Aan Ha Aeno3uUTUTE U B3eMaHUA OT YaCTHUA
CEeKTOp BbB Banyta

(% ot 061Ww0TO)

60
50 el v
40 = ~—
30
\\sH\s\HsH\ﬁHs\HeH\e\HﬁHs\H
2015 2016 2017
feno3ntn === =- B3emaHusa oT YacTHUA cekTop

M3TO4YHMK: BHB

pad. 14: Kpegut KbM YaCTHUA CEKTOP

(%, Ha rog. 6a3a)

20 [ T3] ] ‘22‘15‘ o | H BER ‘260‘16‘ ol | H ‘2‘031‘7‘

=« = = KpeauTun 3a HedpMHaAHCOBU NpeanpuATUA™
Motpebutenckun kpeantu

MUAnwHW KpeauTn

* Tlpn Tasu KaTeropua Kpeautu ApacTUUHUAT cnag oT Hoemspu 2014 r. ce
AB/KN Ha CTAaTUCTMYeCKMA edeKT OT M3KAuBaHeTo Ha KTB KaTo oTyeTHa
efMHMULA OT JAHHWUTE MO MapuyHa CTaTUCTUKA Ha cekTop ,Jpyru napuyHo-
$UHAHCOBU MHCTUTYLUN®.

M3TO4YHMK: BHB, M®

Tabn. 1: CpepgHonpeTerieHn IMXBeHU NPOLLEHTU NO HOBU
Kpeautu 3a HepUHAHCOBU NpPeanpUATUA
M LOMAKUHCTBA, %

mau anpun mau
2016 2017 2017
HedunHaHcosu npeanpuatna 4.51 3.87 3.64
MoTpebuTenckm Kpegutu 9.92 9.19 8.02
KunumwHm kpeantn 5.11 4.10 3.99

M3TO4YHMK: BHB, M®

Tabn. 2: loguweH npoueHT Ha pasxoguTte (IMP)*

mau anpun mau
2016 2017 2017
MoTpebuTenckm Kpegutu 10.89 10.06 9.37
KunnwHm kpeantn 5.56 4.58 4.44

* ToaMLEH NPOLLEHT Ha pasxoauTe No HOB BU3HEC NO KPeauTU 3a CEKTop
L[10OMaKMHCTBA Mo opuUrMHaneH matyputer. [TIP 32 NOTpebUTENCKU U RUANLL-
HW KpeauTu ca npeTersieHy no BaayTa U CPOYHOCT.

M3TO4YHMK: BHB, M®
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MKoHOMWKaTa Ha bbarapua, meceyeH o630p

MUpaH OT MpeBULIEHME Ha MPUXOAMTE Hag, pasxoauTe
No HauuMoHanHuA BloaKeT, AOKATO NpPU eBponerckuTe
cpezcTBa cangoto be oTpuuaTenHo.

MpuxoauTe OT JaHbBLUM HapacHaxa, AOKaTo obwo npu-
XO4MUTE U NOMOLLUTE B Kpas Ha Mal Bb3/A30xa Ha 14.7
MAPA. N1B., KAaTO HUBOTO MM Be no-Hucko ¢ 0.9% cnpamo
cbwma nepuos Ha 2016 r. CnagbT ce ab/xKelwe U3LAN0
Ha 3HAYMTE/IHOTO MOHMUXKeHMe Ha nomowuTte (c 65.3%
Ha roauwHa 6asa ¢ HaTpynsaHe). 3a CMeTKa Ha TAX,
OAHDBYHO-OCUTYPUTENIHUTE MPUXOAM HapacHaxa o6uwo
cbC 7.7% B CpaBHEHUE C NOCTbNUAUTE A0 Kpasa Ha me-
cey, man 2016r. 3a nNocneaHOTO HAM-BMCOK MPUHOC
MMaxa COLUMANHO U 34PaBHO-OCUTYPUTETHUTE BHOCKMW,
YMINTO PBCT Ha rogmwHa 6asza 6e 14.3%. MocTbnaeHUs-
Ta OT KOCBEHW AaHbLUM Cblo oTbensasaxa pbeT oT 3.9%
CNpAMO CbLMA Mepuoa Ha MUHanaTa rogmHa. MNpu Ka-
coBuTe noctbrieHuns ot AAC 6e oTyeTeHO noBuULLEHME
B pasmep Ha 6.4%, AOKaTO Te3n OT aKLM3M Hamanfaxa C
1.3% cnpamo mai 2016 r. Mpuxoaute OT NPeKM AaHbUn
HapacHaxa ¢ 9% Ha rogu1liHa 6asa.

O6wuTe nNpaBUTENCTBEHM Pa3XoAM HapacHaxa Cbc
7.9% Ha roguwHa 6asa go 13 mapa. ne. OCHOBEH Npu-
HOC 33 pacTeXka MM MMaxa no-sucokute ¢ 41.5% cnpa-
MO roAuMHa Mo-paHo naawaHuA 3a cybcmamm, couman-
HUTE Pasxoau U cTuneHamu (¢ pactex 4.4%), pasxoau-
Te 3a Tekylla M3gpbKKa (8.5%), 3a 3annatM M Bb3Har-
paxgeHusa Ha nepcoHana (6.5%) v 3a coumanHu wu
3[paBOOCUTYPUTENIHM BHOCKM (21%). HamaneHue oT
5.8% cnpamo mari 2016 r. 6e oT4eTeEHO NPU KanuTano-
BUTE Pa3XxoM, BKIOUYMTENHO HETHUA MPUPacT Ha Abp-
YKaBHMA pe3eps.

®UCKanHUAT pesepB B Kpas Ha Mal Bb3sese Ha 12.8
Mmapa. ne.  (13.2% ot nporHosHua BBIM), B T.u.
12.15 mnpg. ne. cpeacrtsa Ha aeno3mtn 8 BHE n gpyru
6aHKM 1 0.67 mapa. ne. B3emaHus ot doHaoBeTe Ha EC
3a ceptuduUMpaHn pa3xoam u aAp. B cpaBHeHWe cbc
CbLIMA Nepuog Ha npeaxogHarta rogMHa pes3epBbT Ha-
mana c 4.7%.

ObpXKaBHUAT AbAr (BKA.  AbpKaBHOrapaHTUpaHus)
Bb3/1e3e Ha 27 MApA. N1B. B Kpas Ha mali 2017 1. (27.8%
OoT nporHo3HuAa BBM, npu 28.8% ot BB rogamHa no-
paHo). BbTpewHUaT gbar Hamans ¢ 10 np.n. ot BB go
6.5% oT nporHo3HuA BBI1. CbOTHOWEHMETO HA BbHLU-
HMA ABAT KbM BBIT ce noHMxKM cbwo ot 20.8% npe3 man
2016 . po 19.5%. PazamepbT Ha AbprKaBHOrapaHTMpa-
HuA gbar 6e 1.9% ot nporHosHua BB, npu 0.6% ot
BBl rogmMHa no-paHo.

Ta6n. 3: CpegHONpeTerneHn AMXBEHU NPOLEHTU
Nno HOBU CPOYHM AEeNO03UTU Ha HePUHAHCOBU NpeanpuUs-
TMA U AOMAKUHCTBA, %

mai anpun man
2016 2017 2017
JNleBa 0.89 0.32 0.41
Espo 0.72 0.33 0.32
LLlaTckun gonapun 0.67 0.49 0.30

M3TO4YHMK: BHB, M®

pad. 15: MpuHocK 3a pacTerka Ha 06w UTe NPUXoau 1
NOMOLLM KbM KpasA Ha mecew, mai

(c HaTpynBaHe, B Np.n. Ha roa. 6asa)
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M [JaHbYHU Npuxoam © 0610 npuxoam n nomowm (%)

MN3TOUHUK: MP

pad. 16: MpuHOCK 3a pacTerKa Ha 06LWwuTe pasxoam
KbM Kpas Ha mecel, mai

(c HaTpynBaHe, B Np.n. Ha roa. 6asa)
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B BHocKa B 610aKeTa Ha EC
Kanutanosu pasxoau u HeTeH NpMpPacT Ha AbpKaBHUA pe3eps
CoumanHu pasxoam v cTUneHamMmn

B Pasxoam 3a NMxeun

B TeKyLM HENUXBEHWN pa3xoam

® 06wo pasxoam (%)

M3TouHUK: MP
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MKoHOMMKaTa Ha bbarapusa, meceyeH ob63op

OCHOBHU UKOHOMWYECKN UHAUKATOPH

FoguWHW aaHHK TpumeceyHn JaHHU MeceyHu gaHHU

2014 ‘ 2015 1I'16 1'16 12’16 | 01’17 | 02’17 | 03’17 | 04’17 | 05’17 | 06’17
—BpyTeH BbTPeLleH NPOAYKT"
BBN pacTex, % 1.3 3.6 3.4 3.5 3.2 3.5 3.9 - - - - - - -
Motpebnexune pactex, % 22 3.8 1.8 0.8 1.6 3.8 6.8 - - - - - - -
BpyToobpasyBaHe B OCHOBEH KanuTan pacTex, % 3.4 2.7 -4.0 -0.3 -6.9 -7.4 1.3 - - - - - - -
WU3Hoc pacTtex, % 3.1 5.7 5.7 4.6 7.9 6.4 5.8 - - - - - - -
BHOC pactex, % 5.2 54 2.8 28 46 2.8 101 - - - - - - B
CeNcKo CTOMaHCTBO pactex, % 4.8 -6.8 4.3 -0.7 7.1 6.3 0.1 = - - - - - -
NHaycTpun pacTex, % 0.3 4.2 2.0 0.0 1.6 2.5 2.9 - - - - - - -
Yenyrn pactex, % 1.7 8.3 3.1 3.7 2.3 3.8 5.5 - - - - - - -
Kopektunsu pacTtex, % 0.1 7.5 7.2 10.2 7.6 4.1 -1.9 - - - - - - -
—KpaTKocpouHa 6U3HEC CTaTUCTUKA’
MPOMULAIEHO NPON3BOACTBO pactex, % 1.8 29 2.7 1.0 29 41 3.9 5.8 1.9 3.2 6.5 06 112 -
O60pOT B NPOMMULLAIEHOCTTA pacTex, % 0.0 1.7 1.0 -3.6 2.8 7.6 10.3 12.4 5.5 10.2 15.2 5.4 15.7 -
060poT 8 THProBUATa Ha APe6HO pactew, % | 102 118 3.9 5.7 3.7 3.6 4.7 3.5 45 3.2 6.3 1.3 6.3 -
CTpouTesHa MpoayKums pactex, % 7.0 11.2 -16.7| -183 -181 -15.3 0.1| -11.7 -2.8 -3.0 5.3 -2.2 14.0 -
06wy 6usHec Kanmar 6anaHc 15.9 20.3 22.5 22.5 23.7 22.7 24.3 22.8 23.6 23.2 26.1 26.8 30.0 29.3
MpomuwneHoct 6anaHc 18.2 229 23.5 21.8 24.6 23.1 26.5 25.3 26.2 25.5 27.6 27.2 28.5 27.3
Tbprosus Ha gpebHO 6anaHc 24.0 27.6 33.6 34.8 36.5 34.6 32.1 32.2 32.2 30.9 333 354 41.0 41.7
CTpoutencrso 6anaHc 7.3 15.2 17.9 19.0 19.8 17.8 19.0 17.2 16.0 16.5 24.5 26.4 29.3 31.5
Yenyru 6anaHc 11.7 12.7 13.8 15.4 12.8 14.7 17.4 13.7 17.2 17.7 17.4 17.7 224 18.7

—MNaszap Ha Tpyaa

Koed). Ha UKOHOMMUYECKA aKTUBHOCT %
(]

(15+)

Koed. Ha 3aetocT (15+) %
3aetocT (CHC) pacTex, %
Bespabotuua (HPC) %
Bespabotuua (A3) %
HomwuHanHa paboTHa 3annata pactex, %
PeanHa pa6oTHa 3annara’ pactex, %
MpoussoguTenHocT Ha TpyAaa (BBIM Ha i O

3aer)
PeanHu pasxopy Ha eauHuua Tpya (BBM)  pacrex, %

HomuHanHM pasxoam Ha eamMHULA TPYA, o
0

54.1

48.0
0.4
11.4
11.2
6.0
7.7

1.0

4.1

4.6

54.1

49.1
0.4
9.1

10.1
6.8
8.0

33

0.1

23

53.3
49.3
0.5
7.6
8.7
6.5
11.0
29
-0.9

0.2

53.8

49.5
1.5
8.0
8.8
7.6

10.2

2.0

2.8

1.0

53.6

49.9
-1.0
7.0
8.0
7.7
8.9

4.2

52.7

49.2
0.6
6.7
7.9
8.2
9.1

29

53.7
50.0
0.0
6.9
8.1
9.1
8.3
2.6
4.2

4.9

8.0 8.2 8.2 8.0 7.6 7.1
8.0 8.5 9.2 9.9 - -
8.5 8.1 8.2 8.8 - -

(6BM)
—WHdnauma
NHAeKe Ha noTpebutenckuTe LeHn pactex, %
XapMoHM3upaH nHAEKC Ha noTpebuten-
P P A P pactex, %

CKM LieHU

€HW Ha NPOM3BOAMTEN HA BbTPELHNA
u P A P pactex, %
nasap

€HW Ha NPOM3BOAMTEN HA MeXYHa-
U P A Ay pactex, %

poaHuA nasap
—KoHconugupat 6oakeT (c HaTpynBaHe)

2.8

1.7

0.8

2.3

9.6

0.1 14 1.7 1.9 2.6 2.3
-0.5 0.4 0.9 1.0 1.7 1.4
0.6 1.9 2.9 2.1 3.9 -
6.5 9.1 11.9 8.0 8.4 =

Mpuxoan 1 nomowm M/IH. NB.
06Lwo pasxoau MJTH. /1B.
BHOCKa B 6roakeTa Ha EC MJIH. NB.
Kacos gedunumr (-) / samwok (+) M/H. N1B.
% o1 BBIM

ﬂ:ﬁ:(aaeu M AbpXKaBHOrapaHTUpaH I
% ot BB

duckaneH peseps MJIH. /1B,
pactex, %

29 409
32482
955
-3073
-3.7

22753

27.2
9170
95.9

32200
34 685
946
-2485
-2.8

23 300

26.3
7873
9.1

33953
32481
859
1473
1.6

27 424

29.6
12 883
63.6

17 709
14 639
397
3071
3.3

26 683

28.8
14132
28.1

25652
22290
612
3363
3.6

26 417

28.5
14 287
41.8

33956
32491

859

1465

1.6

27 424

29.6

12883

63.6

8838
7781

214

1058

1.1

26 886

27.7

12574

6.0

33953 3339 5732 8837 12017 14716
32481 2455 4900 7779 10426 13033
859 71 154 214 286 364
1473 884 832 1058 1591 1683
1.6 0.9 0.9 1.1 1.6 1.7

27424 27041 26739 26886 26911 27028

29.6 27.8 27.5 27.7 27.7 27.8
12883 13842 13583 12574 13168 12820
63.6 50.6 53.3 6.0 6.9 -4.7
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FoguWHW JaHHK TpumeceyHn JaHHU MeceyHun gaHHmM
2014 | 201 6 16 | Iv'16 | 117 17 | 0317 | 0417 | 0517 | 06'17

—®uHaHcoB CeKTop

MeayHapoaHM pesepsm mnH. espo | 16534 20285 23899 | 22442 23494 23899 2404423899 23128 23849 24044 23634 23666 23970
MoKpUTHE Ha NapuuHaTa 6a3a % 165.1 1443 163.4| 1796 1762 1634 163.0| 1634 1689 1651 163.0 1675 166.6 168.4
MoKpuTHe Ha BHOCA meceun 71 85 100/ 96 100 101 97| 101 96 98 97 95 - -
2:}'1‘:’””3 Ha KPaTKOCPO1HNA BbHLLIEH % 166.0 2575 298.1| 2958 3072 2992 302.6| 299.2 2985 3054 3045 294.7 = -
MapuueH arperat M1 pacte, % | 151 156 135| 150 146 135 17.7| 135 143 147 177 160 165 -
MapuueH arperat M3 pactex, % 11 88 76| 89 87 76 85| 76 76 73 85 76 80 .
Jenosutn pactew,%| 05 82 67| 82 78 67 76| 67 68 62 76 68 7.1 -
Kpeaut KbM YacTHMA ceKTop pactex, % -8.2 -1.2 1.5 -0.6 -0.1 1.5 3.8 1.5 3.1 3.4 3.8 4.3 4.7 -
KpeauT kbm HeuHarcosuTe pactex, % | -11.6  -1.7 03| -15 -14 0.3 2.5 03 1.6 1.8 2.5 3.3 3.3 -
npeanpuATUA
KpeauT 3a 4OMaKuHCTBaTa pactex,% | -1.6 -13 20| -07 05 20 47| 20 41 45 47 52 58 =
JlnxseH NpoLeHT no er,u,wm“ % 7.9 7.0 5.8 5.8 5.5 5.4 5.3 4.9 5.2 5.4 5.3 5.0 4.9 -
JIMXBEH NPOLIEHT N0 Aeno3uTn® % 26 13 08| 08 07 06 05/ 06 05 04 05 03 04 -
BanyTeH kypc BGN/USD Kp. nep. 161 179 18| 176 175 1.86 1.83| 1.8 182 185 183 179 174 171
L D 147 176 177| 174 175 181 184| 18 184 184 183 182 177 174
BpyTeH BbHLIEH AbAT % ot BBMN 92.0 75.0 73.1 73.1 71.9 73.1 68.8 73.1 68.1 68.2 68.5 68.7 - -
KpaTKOCPOUEH BLHLIEH AbAT %orBBA | 253 231 231| 219 224 231 232| 231 229 230 232 235 . =
BbTpeWwHoGUPMEHM 3aemMi %orBBA | 403 372 361| 369 368 361 359| 361 355 359 358 357 - -
Tekylua cmeTKa MH. €8P0 35 61 1989| 626 1509  -365 60| -370  -19 270 279 97 - -
Tekywa cmemka, nv32aua ce 6a3a % o1 BBI 01 01 42| 21 31 42 37| 42 39 45 37 36 . =
THproBeku Bananc miH.espo | -2777 -2622 -1845| -480 -322  -687  -654| -261 -192 -129  -383  -290 - -
Topeoscku 6anaHc, nav3aawa ce 6aza % ot BB -6.5 -5.8 -3.9 -4.9 -4.6 -3.9 -4.3 -3.9 -4.3 -4.3 -4.6 -4.9 - -
Uskoc, f.0.b. mn.espo | 21026 21919 22556 5453 5908 6062 6040 1946 1819 1981 2143 2011 - -
pactex,% | 09 42 29| -46 59 126 177| 153 101 178 192 133 - .
BHoc, f.0.b. maH. espo | 23803 18678 24400| 5933 6230 6749 6693| 2207 2012 2110 2526 2300 - -
pactew, % | -14 -215 306| -48 29 56 220| 83 219 160 251 202 . =
Kanutanosa cmeTka miH.espo | 960 1422 1067| 250 182 73 153 23 78 2 32 9 - -
dUHAHCOBa cMeTKa miH.espo | 2090 -1076  -764| -214 192 -182  767| -535 1064 -473  -50  -58 - .
'::;”” MPEKN YYHACCTPAHHN MHBECTN- | cBpo | -882 -2388  -764| -493  -162 331  124| 275 5§ 230 151  -13 - -
HeTH NopTdEiHM MHBECTULMM mn. espo | 1871 44 2198| -141 539 632  -28| 201 147 -216 40 144 - .
Lpyrvt HETHU UHBECTULMU mnH.espo | 2170 -4510 1523 1000 -378 479 -92 420 462 -94 -359 618 - -
INIPERTER B M EPRATTE miH.espo | 1807 3730 3467| 904 1061 576 77| 451 773 612 238 -379 - -

pe3epsu Ha BHB

3abenexka: Bcudku usmeHeHUs Ha UHOUKamopume, nocovyeHU 8 mabauyama Kamo pacmexc 8 %, ca Ha 6a3a CbomeemHuUs Nepuod Ha NPeoOxXooHama 200UHa..
3a usyucneHue Ha cbomHoweHusma Kem BBl ca u3nosa3saHu omyemHu 0aHHU 3a BBl no mekywu yeHu 3a 2014 e. - 83 634.3 msaH. 8., 30 2015 2. - 88 571.3
M/H. 718. U 30 2016 2. - 92 634.7 M/IH. /18., KAKMO U NPO2HO3HU O0aHHU Ha M® 3a 2017 e. - 97 155.7 msaH. ns.
1. Pacmedu npu cernocmasumu yeHu om 2010 2., Heu3z2nadeHu OaHHU;
2. HeusanadeHu 0aHHU;
3. Aepnauparu ¢ XML,
4. JluxeeH rnpoyeHm rno HogoommnycHamu Kpeoumu 3a domakuHcmea, HTOO/ u HechuHaHcosu npednpusmus - cpedHonpemezsaeH o 8ud, 8asayma u cpoYHocm;
5. JluxeeH rnpoyeHm rno Hogornpuesne4yeHu cpoyHuU dernoszumu Ha domakuHcmea, HTOO/ u HepuHaHcosu npednpusmus - cpedHonpemezseH no eud, easnyma u
cpoyHocm;
6. AHauMuYHo NpedcmassHe, 8 Cbomeemcmaue ¢ Wecmomo u30aHue Ha PbKko8odcmeomo no naamexeH 6anaHc u Mex0yHapoOHa UHBECMUYUOHHA MO3ULUS.

B Tekywmsa MeceuyeH 0630p Ha HGbarapckata MKOHOMMKA ISSN 2367-5012
Ca U3MON3BaHU CTaTUCTUYECKM AaHHU, Ny6anKyBaHu Ao 14
tonn 2017 r. UnpopmaumATa B ToBa U3JaHME MOXKe Aa ce
nonsea 6e3 cneunanHo paspelieHne, HO C M3PUYHOTO

© MuHUcTepcTBO Ha dUHaHcuTe, 2017 r.
Oupekuma "MkoHommyecka 1 pUHaHCoBa NOAUTUKA'

no3oBaBaHe Ha W3TOYHUKaA. nyleIKyBaHMTe OUEHKN U
KOMEeHTapun He cneaBa Aa Ceé CYHUTAT 3a Npenopbka 3a
B3eéMaHe Ha onpegesieHn MHBECTULLIMOHHU peLleHUA.
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