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▌Gross domestic product 

In Q2 GDP has continued to increase, 

supported by net export. The growth 

reached 3.7% yoy (non-seasonally ad-

justed data) and slowed down from 4.8% 

in Q1, due to the almost neutral contribu-

tion of domestic demand because of a de-

cline in the change in inventories. Fixed in-

vestments increased by 1.3%, up from 

0.6% in Q1. The acceleration reflected 

higher public capital expenditures. At the 

same time, both private and public con-

sumption growth was weaker than in Q1. 

These developments, along with lower ex-

port growth, led to a decrease in import. 

On the supply side, Gross Value Added 

growth accelerated. The rate reached 

3.9% yoy with the highest contribution 

coming from public administration and real 

estate activities. The value added in con-

struction increased by 6.6% yoy after a de-

crease in Q1. 

▌Short-term business  
statistics 

After the reported weak performance in 

June, short-term indicators had posi-

tive development in July. Industrial pro-

duction and turnover returned to growth 

supported by both domestic and foreign in-

dustrial sales. Manufacture of food prod-

ucts and electricity, gas, steam and air 

conditioning supply had major contribution 

to the rise in domestic turnover, while man-

ufacture of chemical products supported 

the growth in foreign sales. Construction 

production also followed an upward trend 

mainly due to higher building construction. 

Meanwhile, sales of computers, peripheral 

units and software and of audio and video 

equipment posted the largest increase in 

retail trade. 

In August, the overall business climate 

indicator continued to decline, but re-

mained above its long term average.  

The monthly value was 3.1 points lower 

than in July, as the assessment of the pre-

sent business situation in all sectors was 

less favourable, and expectations deterio-

rated. Households’ more negative expec-

tations also led to a decrease in the con-

sumer confidence indicator in August. 

▌Labour market 

In Q2 the labour force participation in-

creased further due to activation, while 

working-age population was declining. 

The labour force (15-64) went up 1.4% yoy 

driving upwards the activity rate to 73.8%. 

Employment numbers increased across all 

10-year age groups, as the increase in 15-

24 and 25-34, was the first since early 

2018. Given the unfavourable demo-

graphic trends this broad employment im-

provement reflected higher labour market 

participation. Higher job opportunities re-

sulted in a further decrease in the unem-

ployment rate to a historical low of 4.2% 

(LFS). 

Тhe overall employment growth (ESA 

2010) slightly accelerated in Q2, up by 

0.2%, mainly due to services. Agricul-

tural employment continued to decrease, 

while employment growth in industry was 

sustained by construction but restrained by 

the negative dynamics in industry excl. 

construction. Job creation in services was 

broadly supported by all sub–activities. 

▌Productivity 

Productivity growth accelerated to 

3.6% yoy in Q2, up from 2.8% in Q1, 

supported by higher real GVA in all eco-

nomic sectors. The largest contribution 

came from services. Although industrial 

 Graph 1   Contributions to GDP growth 

(pps, yoy) 

 

 Graph 2   Business climate by sectors 

(balance) 

 

 Graph 3   Activity, employment and  
unemployment rates 

(%)                                                                                               (%) 

 

 Graph 4   Real productivity growth by  
economic sectors* 

(%, yoy) 

 
* GVA in services is not corrected for the imputed rent 

Source: NSI Source: NSI Source: NSI Source: NSI, MF 
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		ОСНОВНИ ИКОНОМИЧЕСКИ ПОКАЗАТЕЛИ		MAIN ECONOMIC INDICATORS				ГОДИШНИ ДАННИ  [ANNUAL DATA]						ТРИМЕСЕЧНИ ДАННИ  [QUARTERLY DATA]																								                                                                                       МЕСЕЧНИ ДАННИ  [MONTHLY DATA]                                                                                                                                                                                                   МЕСЕЧНИ ДАННИ  [MONTHLY DATA]                                                                                                                                                                                                  МЕСЕЧНИ ДАННИ  [MONTHLY DATA]

		BG		EN		мерна единица *		2016		2017		2018		I'17		II'17		III'17		IV'17		I'18		II'18		III'18		IV'18		I'19		II'19		III'19		IV'19		01'17		02'17		03'17		04'17		05'17		06'17		07'17		08'17		09'17		10'17		11'17		12'17		01'18		02'18		03'18		04'18		05'18		06'18		07'18		08'18		09'18		10'18		11'18		12'18		01'19		02'19		03'19		04'19		05'19		06'19		07'19		08'19		09'19		10'19		11'19		12'19

		—Брутен вътрешен продукт1		—Gross Domestic Product1		[unit]

		БВП		GDP		растеж, %  [%, yoy]		3.9		3.8		3.1		3.8		3.8		4.3		3.4		3.5		3.2		2.7		3.0		4.8		3.7

		Потребление		Consumption		растеж, %  [%, yoy]		3.3		4.3		6.0		4.0		4.6		4.0		4.7		6.1		7.7		7.5		3.4		3.8		1.0

		Брутообразуване в основен капитал		Gross fixed capital formation		растеж, %  [%, yoy]		-6.6		3.2		6.5		-1.4		6.4		0.5		5.6		10.9		7.0		3.0		6.7		0.6		1.3

		Износ		Export		растеж, %  [%, yoy]		8.1		5.8		-0.8		8.1		4.2		7.0		3.9		1.1		-2.3		-3.2		2.2		6.9		2.1

		Внос		Import		растеж, %  [%, yoy]		4.5		7.5		3.7		8.7		6.6		5.9		8.6		4.6		4.9		3.8		1.6		4.8		-4.0

		Селско стопанство		Agriculture		растеж, %  [%, yoy]		5.3		8.9		-1.1		8.2		7.8		9.0		10.1		-0.6		-2.0		-0.8		-1.1		-1.0		4.5

		Индустрия без строителство		Idustry excl. Construction		растеж, %  [%, yoy]		5.9		4.0		0.8		5.2		4.2		4.6		2.3		1.6		0.4		0.9		0.3		3.0		1.6

		Строителство		Construction		растеж, %  [%, yoy]		-6.8		4.4		4.0		8.1		9.9		3.4		-4.1		9.1		0.7		2.1		6.6		-1.9		6.6

		Услуги		Services		растеж, %  [%, yoy]		3.1		3.9		4.0		4.8		3.5		2.8		4.4		3.6		4.3		4.3		3.8		3.2		4.6

		Корективи		Adjustments		растеж, %  [%, yoy]		7.2		1.5		3.8		-4.8		1.8		8.1		0.0		4.7		5.7		2.0		3.1		17.3		2.7

		—Краткосрочна бизнес статистика2		—Short-term business statistics2

		Промишлено производство		Industrial production		растеж, %  [%, yoy]		2.7		3.4		1.1		3.9		4.9		3.5		1.6		1.8		1.4		1.1		0.2		3.5		-0.1						1.9		3.2		6.5		0.4		11.3		3.4		4.6		4.1		1.8		4.3		1.9		-1.1		5.9		-0.8		0.4		0.8		0.7		2.5		2.9		1.9		-1.5		2.8		1.9		-4.0		2.6		6.9		1.2		4.3		0.9		-4.9		0.7

		Оборот в промишлеността		Industrial turnover		растеж, %  [%, yoy]		1.1		9.3		3.8		10.0		10.1		10.8		6.7		4.2		4.8		4.0		2.2		5.4		1.5						5.1		9.8		15.0		5.4		16.1		9.0		11.7		10.2		10.5		7.1		11.1		2.2		9.7		0.4		2.8		4.0		3.4		6.9		5.1		2.6		4.2		8.8		0.7		-2.5		5.1		7.7		3.7		10.7		5.8		-10.4		3.6

		Оборот в промишлеността на вътрешния пазар		Domestic turnover		растеж, %  [%, yoy]		-1.8		4.9		7.1		1.9		5.0		7.7		5.2		7.9		9.4		5.8		5.4		1.0		0.6						1.8		2.4		1.4		1.5		11.5		2.3		6.9		10.1		6.0		6.6		8.5		0.9		8.2		5.3		9.9		8.6		8.2		11.3		8.1		4.2		5.3		10.2		3.5		2.9		2.6		3.6		-2.6		8.5		2.3		-8.1		4.7

		Оборот в промишлеността за износ		Foreign market turnover		растеж, %  [%, yoy]		5.2		15.1		0.2		21.6		16.6		14.8		8.7		0.3		-0.0		2.2		-1.5		11.4		2.6						9.5		20.2		35.4		10.5		22.1		17.3		17.8		10.3		16.2		7.7		14.3		4.0		12.1		-5.2		-4.8		-1.4		-2.1		2.9		2.1		0.8		3.6		7.6		-2.2		-10.1		8.3		13.6		12.4		13.8		10.7		-13.1		2.2

		Оборот в търговията на дребно		Retail trade turnover		растеж, %  [%, yoy]		6.1		5.4		4.5		6.8		5.2		4.4		5.5		3.1		5.4		4.2		4.9		1.2		0.5						6.7		5.3		8.3		3.0		8.1		4.4		4.3		5.1		3.9		5.6		5.6		5.4		4.6		2.6		2.2		4.7		5.9		5.7		4.4		4.7		3.3		5.4		6.7		2.9		3.2		-0.1		0.6		1.2		0.4		0.1		3.7

		Строителна продукция		Construction output		растеж, %  [%, yoy]		-16.7		4.6		1.6		0.1		6.4		7.3		4.2		7.1		-0.5		-1.2		1.3		4.9		3.2						-2.8		-3.0		5.3		-2.2		13.9		7.8		8.9		8.3		4.6		12.2		7.6		-8.0		28.5		4.2		-6.0		4.8		-0.5		-5.0		3.2		-1.2		-5.9		4.1		-1.7		1.6		1.3		8.4		5.1		8.1		2.9		-1.0		7.0

		Общ бизнес климат		Total business climate		баланс [balance]		22.5		26.6		28.8		24.3		28.7		28.0		25.4		27.6		32.1		29.6		26.1		27.8		30.3						23.6		23.2		26.1		26.8		30.0		29.3		27.9		28.4		27.6		25.8		26.0		24.4		27.0		27.5		28.2		31.0		33.1		32.2		32.1		29.2		27.7		25.8		26.4		25.9		27.8		27.7		28.0		29.9		31.2		29.9		29.5		26.4

		  Промишленост		Industry		баланс [balance]		23.5		26.9		28.1		26.5		27.7		27.8		25.7		28.3		30.4		28.3		25.5		26.7		27.2						26.2		25.5		27.6		27.2		28.5		27.3		28.6		26.4		28.3		25.5		26.7		24.8		28.6		28.1		28.2		28.9		30.3		31.8		29.6		27.7		27.6		25.2		27.0		24.3		28.4		26.1		25.7		27.7		27.5		26.4		24.7		23.9

		  Търговия на дребно		Retail trade		баланс [balance]		33.6		37.9		41.4		32.1		39.4		40.6		39.5		41.5		43.3		41.4		39.3		40.7		44.1						32.2		30.9		33.3		35.4		41.0		41.7		38.8		43.3		39.8		38.7		39.7		40.1		40.5		40.4		43.6		44.1		42.5		43.3		44.0		40.0		40.1		37.6		38.6		41.8		40.1		39.7		42.3		42.7		44.8		44.7		44.9		41.4

		  Строителство		Construction		баланс [balance]		17.9		24.6		28.3		19.0		29.1		27.9		22.2		21.9		33.3		30.9		27.0		28.5		34.3						16.0		16.5		24.5		26.4		29.3		31.5		28.3		28.6		26.8		25.2		22.5		19.0		19.1		22.7		23.9		29.0		37.1		33.7		35.3		31.5		25.7		28.3		26.1		26.5		27.7		29.0		29.0		30.3		37.2		35.4		34.6		29.5

		  Услуги		Services		баланс [balance]		13.8		16.7		18.3		17.4		19.6		15.8		13.8		17.8		23.2		19.3		13.0		16.5		18.7						17.2		17.7		17.4		17.7		22.4		18.7		15.4		17.3		14.8		14.2		14.1		13.2		18.1		18.4		17.0		24.1		25.0		20.5		21.8		19.0		17.3		12.8		13.2		13.0		14.2		17.6		17.5		20.9		18.7		16.6		18.3		13.4

		Доверие на потребителите		Consumer confidence 		баланс [balance]		-22.5		-19.6		-20.3		-19.2		-22.4		-17.7		-19.2		-18.5		-18.3		-18.7		-25.8		-26.3		-24.7						-17.6		-18.8		-21.3		-22.2		-23.8		-21.2		-17.4		-17.6		-18.1		-18.8		-18.4		-20.5		-19.1		-18.4		-17.9		-19.5		-17.7		-17.6		-19.9		-17.3		-18.8		-23.4		-27.9		-26.2		-26.8		-26.7		-25.3		-26.0		-24.4		-23.8		-22.7		-25.5

		—Пазар на труда		—Labour market

		Коеф. на икономическа активност (15+)		Participation rate (15+)		%  [level]		53.3		55.4		55.3		53.7		55.8		56.5		55.5		54.6		55.5		56.1		55.0		55.5		57.0

		Коеф. на заетост (15+)		Employment rate (15+)		%  [level]		49.3		51.9		52.4		50.0		52.2		53.2		52.3		51.5		52.5		53.3		52.5		52.7		54.7

		Заетост (СНС)		Employment (SNA)		растеж, %  [%, yoy]		0.5		1.8		-0.1		1.2		0.9		2.7		2.4		1.2		0.2		-0.9		-0.8		0.1		0.2

		Безработица (НРС)		Unemployment rate (LFS)		%  [level]		7.6		6.2		5.2		6.9		6.3		5.8		5.6		5.7		5.5		5.0		4.7		5.0		4.2

		Безработица (АЗ)		Unemployment rate (Employment agency)		%  [level]		8.7		7.2		6.2		8.1		7.2		6.6		6.9		7.0		6.1		5.6		6.0		6.2		5.4						8.2		8.2		8.0		7.6		7.1		6.8		6.7		6.7		6.5		6.7		6.9		7.1		7.2		7.0		6.8		6.4		6.1		5.7		5.7		5.6		5.6		5.9		6.0		6.1		6.4		6.2		5.9		5.6		5.3		5.2		5.3		5.3

		Номинална работна заплата		Nominal wage		растеж, %  [%, yoy]		8.0		9.4		9.4		9.8		10.3		10.7		11.4		7.1		8.2		7.7		6.9		12.2		12.0						9.2		9.9		10.3		10.8		10.2		10.1		10.2		9.6		12.0		11.2		11.5		11.6		8.0		6.3		6.9		8.0		7.2		9.0		7.8		8.6		6.7		6.7		6.8		7.3		10.9		12.9		12.6

		Реална работна заплата3		Real wage3		растеж, %  [%, yoy]		9.5		8.1		6.6		9.0		8.8		9.7		9.5		5.4		5.7		3.9		3.8		9.4		9.0						8.8		8.9		9.2		8.9		8.7		8.9		9.5		8.8		10.6		9.5		9.4		9.7		6.7		4.7		4.9		6.2		4.8		5.8		4.1		4.7		3.0		3.0		3.6		4.9		8.4		10.2		9.6

		Производителност на труда (БВП на зает)		Labour productivity (GDP per employed)		растеж, %  [%, yoy]		3.4		2.0		3.2		2.6		2.9		1.5		1.0		2.3		3.1		3.7		3.8		4.6		3.5

		Реални разходи на едниница труд (БВП)		Real ULC (GDP)		растеж, %  [%, yoy]		0.1		4.8		-1.2		2.9		2.3		6.8		7.1		0.5		-1.2		-3.9		-0.1		-0.7		1.0

		Номинални разходи на единица труд (БВП)		Nominal ULC (GDP)		растеж, %  [%, yoy]		2.3		8.4		2.4		5.1		6.9		10.2		10.9		3.3		2.3		1.4		2.4		6.3		7.7

		—Инфлация		—Prices

		Индекс на потребителските цени		National index of consumer prices (CPI)		растеж, %  [%, yoy]		-0.8		2.1		2.8		1.7		2.3		1.6		2.7		2.0		2.6		3.5		3.1		3.3		3.3						1.4		1.7		1.9		2.6		2.3		1.9		1.3		1.4		2.1		2.5		3.0		2.8		1.8		2.0		2.2		2.0		2.6		3.2		3.5		3.5		3.6		3.7		3.1		2.7		3.0		3.2		3.6		3.7		3.5		2.8		2.9		2.9

		Хармонизиран индекс на потребителски цени		Harmonized index of consumer prices (HICP)		растеж, %  [%, yoy]		-1.3		1.2		2.6		0.8		1.4		0.9		1.7		1.6		2.4		3.6		3.0		2.5		2.8						0.4		0.9		1.0		1.7		1.4		1.1		0.6		0.7		1.3		1.5		1.9		1.8		1.3		1.5		1.9		1.7		2.3		3.0		3.6		3.7		3.6		3.6		3.0		2.3		2.3		2.4		2.8		3.1		2.9		2.3		2.6		2.5

		Цени на производител на вътрешния пазар		Producer price index, domestic market		растеж, %  [%, yoy]		-2.9		4.2		4.1		2.3		3.4		5.7		5.5		4.9		4.8		3.2		3.4		3.4		3.4						1.9		2.9		2.1		3.9		3.5		2.7		5.3		5.9		6.0		5.5		5.8		5.1		5.6		4.4		4.8		3.8		4.8		5.7		3.4		3.1		3.1		3.9		3.5		2.9		2.1		4.1		4.1		4.0		3.4		2.6		3.9

		Цени на производител на международния пазар		Producer price index, non-domestic market		растеж, %  [%, yoy]		-3.5		6.0		3.9		9.7		5.6		4.7		4.6		0.6		5.7		5.4		3.8		3.2		1.7						9.0		11.9		8.1		8.4		4.5		3.7		3.5		5.5		5.3		5.8		5.7		2.3		2.0		-0.5		0.3		1.6		7.1		8.3		6.8		5.0		4.5		5.3		3.4		2.4		0.6		3.5		5.5		4.7		1.9		-1.5		1.7

		—Консолидиран бюджет (с натрупване)		—Consolidated fiscal program (cummulative)

		Приходи и помощи		Revenue and grants		млн. лв.  [BGN mln]		33,959		35,317		39,651		8,838		17,483		26,152		35,316		9,220		19,210		29,164		39,651		10,858		22,286						3,339		5,732		8,837		12,017		14,716		17,482		20,478		23,285		26,151		29,167		31,903		35,315		3,706		6,212		9,219		12,971		15,978		19,210		22,547		25,976		29,162		32,613		35,810		39,646		3,718		7,220		10,858		15,176		18,720		22,286		25,980

		Общо разходи		Total expenses		млн. лв.  [BGN mln]		32,491		34,471		39,516		7,781		15,737		23,732		34,471		8,628		17,497		26,501		39,516		9,054		19,063						2,455		4,900		7,779		10,426		13,033		15,735		18,506		21,133		23,731		26,673		29,518		34,470		2,544		5,460		8,626		11,652		14,557		17,496		20,533		23,588		26,498		29,769		32,913		39,509		2,712		5,706		9,051		12,476		15,694		19,061		22,756

		Вноска в бюджета на ЕС		Contribution to EU budget		млн. лв.  [BGN mln]		859		888		1,083		214		488		677		888		308		576		823		1,083		466		718						71		154		214		286		364		488		560		607		677		746		816		888		84		220		308		390		457		576		654		738		823		910		994		1,083		149		372		466		537		599		718		812

		Касов дефицит (-) / излишък (+)		Cash deficit (-) / surplus (+)		млн. лв.  [BGN mln]		1,468		846		135		1,058		1,746		2,420		846		592		1,713		2,663		135		1,804		3,223						884		832		1,058		1,591		1,683		1,747		1,972		2,151		2,421		2,493		2,386		845		1,162		752		593		1,319		1,422		1,714		2,015		2,388		2,665		2,844		2,897		137		1,006		1,513		1,807		2,700		3,026		3,225		3,224

						% от БВП  [% of GDP]		1.6		0.8		0.1		1.0		1.7		2.4		0.8		0.5		1.6		2.5		0.1		1.6		2.8						0.9		0.8		1.0		1.6		1.7		1.7		2.0		2.1		2.4		2.5		2.4		0.8		1.1		0.7		0.5		1.2		1.3		1.6		1.9		2.2		2.5		2.6		2.7		0.1		0.9		1.3		1.6		2.3		2.6		2.8		2.8

		Държавен и държавногарантиран дълг		Government and government guaranteed debt		млн. лв.  [BGN mln]		27,424		25,531		23,942		26,886		27,212		25,479		25,531		24,429		24,250		24,153		23,942		22,966		23,086						27,041		26,739		26,886		26,911		27,028		27,212		25,492		25,457		25,479		25,539		25,518		25,531		24,461		24,463		24,429		24,389		24,344		24,250		24,242		24,219		24,153		23,942		23,980		23,942		23,197		22,985		22,966		22,935		22,882		23,086		23,488

						% от БВП  [% of GDP]		29.1		25.3		22.2		26.6		26.9		25.2		25.3		22.6		22.5		22.4		22.2		19.9		20.0						26.8		26.5		26.6		26.6		26.7		26.9		25.2		25.2		25.2		25.3		25.3		25.3		22.7		22.7		22.6		22.6		22.6		22.5		22.5		22.4		22.4		22.2		22.2		22.2		20.1		19.9		19.9		19.9		19.8		20.0		20.3

		Фискален резерв		Fiscal reserve		млн. лв.  [BGN mln]		12,883		10,289		9,365		12,574		13,174		11,867		10,289		10,149		10,831		11,213		9,365		10,333		11,668						13,842		13,583		12,574		13,168		12,820		13,174		11,698		11,632		11,867		12,013		11,916		10,289		11,186		10,687		10,149		10,749		10,413		10,831		10,803		10,860		11,213		11,128		11,306		9,365		10,518		10,417		10,333		10,618		11,308		11,668		12,356

						% от БВП  [% of GDP]		13.7		10.2		8.7		12.4		13.0		11.7		10.2		9.4		10.0		10.4		8.7		9.0		10.1						13.7		13.4		12.4		13.0		12.7		13.0		11.6		11.5		11.7		11.9		11.8		10.2		10.4		9.9		9.4		10.0		9.6		10.0		10.0		10.1		10.4		10.3		10.5		8.7		9.1		9.0		9.0		9.2		9.8		10.1		10.7

		—Финансов сектор		—Financial sector

		Международни резерви		BNB International reserves		млн. eвро  [EUR mln]		23,899		23,662		25,072		24,044		23,970		24,551		23,662		22,606		23,510		24,540		25,072		25,026		25,183						23,128		23,849		24,044		23,634		23,666		23,970		23,729		24,444		24,551		22,230		22,198		23,662		22,264		22,215		22,606		22,518		22,825		23,510		23,731		23,960		24,540		24,137		24,161		25,072		24,398		24,767		25,026		24,813		24,837		25,183		25,509		24,758

		Покритие на паричната база 		Monetary base coverage 		%		163.4		156.4		150.5		163.0		168.4		161.2		156.4		158.6		158.7		160.1		150.5		155.2		162.9						168.9		165.1		163.0		167.5		166.6		168.4		162.4		160.3		161.2		173.2		172.0		156.4		161.8		162.7		158.6		161.4		160.6		158.7		158.6		160.7		160.1		162.2		163.0		150.5		154.1		156.2		155.2		156.3		158.2		162.9		165.3		160.2

		Покритие на вноса		Coverage of import with FX reserves		месеци  [months]		10.0		8.7		8.7		9.7		9.3		9.3		8.7		8.2		8.4		8.6		8.7		8.5		8.7						9.5		9.8		9.7		9.4		9.3		9.3		9.2		9.4		9.3		8.4		8.2		8.7		8.1		8.0		8.2		8.1		8.2		8.4		8.3		8.4		8.6		8.3		8.3		8.7		8.4		8.5		8.5		8.5		8.5		8.7

		Покритие на краткосрочния външен дълг		Coverage of short-term external debt		%		315.6		303.3		306.9		315.6		302.0		320.1		303.3		283.1		295.6		295.7		306.9		297.0		302.6						312.0		317.6		315.6		297.4		299.1		302.0		311.9		326.1		320.1		298.4		291.3		303.3		283.1		285.2		283.1		284.5		293.1		295.6		295.7		293.2		295.7		289.1		283.5		306.9		295.5		298.2		297.0		291.7		297.3		302.6

		Паричен агрегат М1		Money M1 (Narrow money)		растеж, %  [%, yoy]		13.5		16.9		12.2		17.7		15.2		16.3		16.9		17.2		15.8		13.5		12.2		14.3		12.5						14.3		14.7		17.7		16.4		16.9		15.2		14.6		16.2		16.3		16.2		15.0		16.9		16.9		17.6		17.2		15.7		15.6		15.8		15.7		14.0		13.5		14.8		14.5		12.2		13.5		14.1		14.3		15.6		13.5		12.5		12.7

		Паричен агрегат М3		Money M3 (Broad money)		растеж, %  [%, yoy]		7.6		7.7		8.8		8.5		7.0		8.2		7.7		8.4		9.9		9.2		8.8		10.4		7.8						7.6		7.3		8.5		7.6		8.0		7.0		6.9		7.7		8.2		8.2		7.0		7.7		7.7		8.1		8.4		8.2		8.8		9.9		10.4		9.5		9.2		9.7		9.3		8.8		10.0		10.4		10.4		11.1		9.1		7.8		7.9

		Депозити		Deposits		растеж, %  [%, yoy]		6.8		7.1		8.7		7.6		6.0		7.5		7.1		7.8		9.6		8.8		8.7		10.5		7.5						6.8		6.2		7.6		6.8		7.1		6.0		6.0		6.8		7.5		7.6		6.3		7.1		7.1		7.7		7.8		7.7		8.3		9.6		10.1		9.3		8.8		9.6		9.2		8.7		10.0		10.4		10.5		11.3		9.0		7.5		7.7

		Кредит към частния сектор		Credit to private sector		растеж, %  [%, yoy]		1.5		4.7		8.4		3.8		4.2		4.9		4.7		5.6		6.8		7.4		8.4		7.8		6.8						3.1		3.4		3.8		4.3		4.6		4.2		4.5		4.6		4.9		4.2		4.2		4.7		4.8		5.0		5.6		6.6		6.6		6.8		7.1		7.6		7.4		7.9		8.2		8.4		8.5		8.7		7.8		6.9		7.1		6.8		6.5

		Кредит към нефинансовите предприятия		Credit to non-financial enterprises		растеж, %  [%, yoy]		0.1		1.6		5.4		2.3		1.9		2.8		1.6		2.5		3.8		4.1		5.4		5.3		4.6						1.3		1.6		2.3		3.0		3.1		1.9		2.6		2.6		2.8		1.3		1.1		1.6		1.8		2.2		2.5		3.1		3.1		3.8		3.5		4.3		4.1		4.9		5.5		5.4		5.8		6.2		5.3		4.8		4.8		4.6		4.3

		Кредит за домакинствата		Credit to households		растеж, %  [%, yoy]		2.0		6.0		11.2		4.6		6.0		6.0		6.0		6.3		9.2		9.7		11.2		11.0		8.1						4.0		4.5		4.6		5.2		5.8		6.0		5.5		5.7		6.0		6.3		6.3		6.0		6.1		6.1		6.3		9.1		8.9		9.2		10.0		10.2		9.7		10.0		10.0		11.2		10.8		10.7		11.0		7.9		8.0		8.1		8.7

		Лихвен процент по кредити4		Interest rate on credits4		%		5.5		4.7		4.6		5.1		4.9		4.6		4.4		4.6		4.7		4.6		4.3		4.6		4.4						4.9		5.2		5.3		4.9		5.1		4.7		4.6		4.6		4.7		4.1		4.6		4.5		4.6		4.6		4.6		4.6		4.9		4.7		4.9		4.4		4.6		4.7		4.3		4.0		4.6		4.6		4.7		4.4		4.7		4.1		4.3

		Лихвен процент по депозити5		Interest rate on deposits5		%		0.6		0.3		0.3		0.4		0.3		0.3		0.2		0.3		0.2		0.3		0.3		0.3		0.3						0.4		0.3		0.4		0.3		0.2		0.3		0.2		0.2		0.3		0.3		0.2		0.2		0.3		0.3		0.3		0.3		0.3		0.2		0.3		0.3		0.2		0.3		0.3		0.3		0.3		0.3		0.3		0.6		0.2		0.2		0.4

		ГПР6, потребителски кредити		APRC6, consumer loans		%		0.0		10.2		10.5		10.2		9.7		10.2		10.8		10.0		10.3		10.9		10.9		10.1		10.0						10.4		10.3		9.8		10.1		9.4		9.5		10.3		10.2		10.3		10.3		10.5		11.5		10.3		9.9		9.7		10.7		10.0		10.2		10.9		11.1		10.9		10.6		10.7		11.3		10.5		9.9		9.9		10.1		10.0		9.8		10.2

		ГПР6, жилищни кредити		APRC6, mortgages		%		0.0		4.4		3.9		4.7		4.5		4.3		4.2		4.1		3.9		3.9		3.6		3.6		3.5						4.9		4.7		4.6		4.6		4.4		4.3		4.3		4.4		4.3		4.3		4.2		4.0		4.1		4.1		4.0		3.9		3.8		4.0		3.9		4.0		3.8		3.6		3.6		3.6		3.7		3.7		3.6		3.5		3.5		3.5		3.5

		Валутен курс BGN/USD		Exchange rate BGN/USD		края на периода  [eop]		1.86		1.63		1.71		1.8294		1.7138		1.6566		1.6308		1.5874		1.6777		1.6896		1.7082		1.7408		1.7187						1.82		1.85		1.83		1.79		1.74		1.71		1.67		1.65		1.66		1.68		1.65		1.63		1.57		1.60		1.59		1.62		1.67		1.68		1.67		1.68		1.69		1.73		1.72		1.71		1.70		1.71		1.74		1.74		1.75		1.72		1.75		1.77

						средно за периода [per. av.]		1.77		1.74		1.66		1.8364		1.7784		1.6660		1.6610		1.5909		1.6412		1.6819		1.7140		1.7223		1.7398						1.84		1.84		1.83		1.82		1.77		1.74		1.70		1.66		1.64		1.66		1.67		1.65		1.60		1.58		1.59		1.59		1.66		1.67		1.67		1.69		1.68		1.70		1.72		1.72		1.71		1.72		1.73		1.74		1.75		1.73		1.74		1.76

		—Брутен външен дълг 		—Gross External Debt (GED)

		Брутен външен дълг		Gross external debt		% от БВП  [% of GDP]		71.1		65.5		60.4		66.8		67.1		65.6		65.5		61.0		61.4		62.3		60.4		57.3		57.7						65.7		65.9		66.0		66.5		66.3		66.2		64.8		64.5		64.7		64.1		64.3		64.6		61.3		61.2		61.0		60.9		61.1		61.4		61.9		62.5		62.3		62.4		62.1		60.4		56.7		57.0		57.3		57.6		57.5		57.7

		Краткосрочен външен дълг		Short term external debt		% от БВД  [% of GED]		22.1		23.4		24.5		22.4		23.4		23.2		23.4		23.7		23.5		24.1		24.5		24.9		24.5						21.8		22.1		22.3		23.1		23.1		23.2		22.7		22.5		23.0		22.5		23.0		23.4		23.2		23.1		23.7		23.5		23.1		23.5		23.5		23.7		24.1		24.2		24.9		24.5		24.7		24.7		24.9		25.0		24.6		24.5

		Вътрешнофирмени заеми		Intercompany lending		% от БВД  [% of GED]		36.2		38.3		37.7		37.0		36.4		37.4		38.3		38.2		38.5		38.1		37.7		38.3		38.8						36.3		36.7		36.8		36.0		36.4		36.3		37.1		37.4		37.3		37.4		37.6		38.1		38.5		38.8		38.2		38.1		38.5		38.5		38.3		38.5		38.1		37.9		38.5		37.7		37.9		38.0		38.3		38.2		38.5		38.8

		—Платежен баланс7		—Balance of payments7

		Текуща сметка		Current account		млн. eвро  [EUR mln]		1,244		1,578		2,548		-162		274		2118		-651		6		261		2257		24		555		1204						-101		189		-250		-187		90		371		1,029		691		398		-62		-167		-423		-139		196		-51		-78		-3		342		930		988		339		-8		71		-40		101		369		85		85		239		880

		Текуща сметка, плъзгаща се база		Current account (moving average)		% от БВП  [% of GDP]		2.6		3.1		4.6		2.4		2.0		3.5		3.1		3.2		3.1		3.4		4.6		5.2		6.8						2.2		2.9		2.4		2.3		2.6		2.0		2.9		3.3		3.5		3.6		3.1		3.1		2.8		2.8		3.2		3.4		3.2		3.1		3.0		3.5		3.4		3.5		3.9		4.6		4.7		5.0		5.2		5.5		5.9		6.8

		Търговски баланс		Trade balance		млн. eвро  [EUR mln]		-984		-766		-2,264		-254		-171		231		-572		-634		-699		-257		-673		-338		-202						-76		-13		-165		-191		-34		54		161		-73		143		-58		-119		-394		-205		-241		-187		-224		-273		-202		-130		-38		-89		-241		-190		-242		-44		-160		-134		-105		-126		30

		Търговски баланс, плъзгаща се база		Trade balance (moving average)		% от БВП  [% of GDP]		-2.0		-1.5		-4.1		-1.8		-1.6		-1.1		-1.5		-2.1		-3.0		-3.9		-4.1		-3.3		-2.5						-2.1		-1.9		-1.8		-2.0		-1.8		-1.6		-1.3		-1.2		-1.1		-0.9		-1.0		-1.5		-1.6		-2.0		-2.1		-2.1		-2.6		-3.0		-3.6		-3.5		-3.9		-4.3		-4.4		-4.1		-3.6		-3.4		-3.3		-3.1		-2.9		-2.5

		Износ, f.o.b.		Export, f.o.b.		млн. eвро  [EUR mln]		23,104		26,950		27,348		6264		6637		7017		7032		6285		6649		7174		7240		6997		6882						1,893		2,047		2,324		1,995		2,281		2,361		2,392		2,268		2,357		2,480		2,448		2,104		2,156		1,911		2,218		2,105		2,151		2,393		2,510		2,317		2,347		2,681		2,489		2,070		2,309		2,317		2,371		2,236		2,312		2,333

						растеж, %  [%, yoy]		5.4		16.6		1.5		22.5		18.2		15.4		11.7		0.3		0.2		2.2		3.0		11.3		3.5						15.1		22.0		29.8		9.0		27.6		18.2		16.7		14.5		14.9		17.2		14.0		3.6		13.9		-6.6		-4.6		5.5		-5.7		1.4		4.9		2.1		-0.4		8.1		1.7		-1.6		7.1		21.2		6.9		6.2		7.5		-2.5

		Внос, f.o.b.		Import, f.o.b.		млн. eвро  [EUR mln]		24,088		27,716		29,612		6518		6808		6786		7604		6919		7349		7431		7913		7335		7084						1,968		2,061		2,490		2,186		2,315		2,307		2,231		2,341		2,214		2,538		2,567		2,499		2,361		2,153		2,405		2,329		2,424		2,595		2,641		2,354		2,436		2,922		2,679		2,312		2,353		2,477		2,505		2,341		2,439		2,304

						растеж, %  [%, yoy]		-1.8		15.1		6.8		20.0		16.2		10.7		14.0		6.1		7.9		9.5		4.1		6.0		-3.6						20.4		14.3		24.9		15.7		20.1		13.1		8.8		10.9		12.4		12.2		15.5		14.3		20.0		4.5		-3.4		6.6		4.7		12.5		18.4		0.6		10.0		15.1		4.4		-7.5		-0.4		15.1		4.1		0.5		0.6		-11.2

		Услуги - нето		Services - net		млн. евро [EUR mln]		3060		2858		3407		216		576		1831		235		305		746		1946		411		425		801						104		57		56		38		106		431		716		764		352		114		74		47		92		107		106		77		182		486		741		802		403		135		166		110		147		130		148		105		196		500

		Първичен доход		Primary Income Balance		млн. евро [EUR mln]		-2417		-2369		-547		-660		-560		-551		-598		-187		-203		-115		-42		-80		-49						-219		-226.6		-214.6		-195.1		-177.6		-187.6		-174.5		-189.4		-186.7		-187.9		-203.6		-206.2		-68		-66.4		-52.4		-62.8		-72.4		-67.6		-40.9		-38.0		-36.4		-2.1		-12.9		-27.3		-32		-31.9		-15.7		-27.5		-8.1		-13.8

		Вторичен доход		Secondary Income Balance		млн. евро [EUR mln]		1585		1854		1951		536		429		606		283		522		417		683		329		547		654						89		372		74		161		195		73		327		189		89		70		82		131		42		397		83		131		161		125		360		261		62		101		108		120		30		431		86		112		177		365

		Капиталова сметка		Capital account		млн. евро [EUR mln]		1,071		530		598		114		81		144		191		2		193		248		155		193		268						79		3		32		8		35		38		80		47		17		41		52		99		16.3		-18		3		66		35		92		58		135		56		77		61		17		61		91		42		107		96		65

		Финансова сметка		Financial account		млн. евро [EUR mln]		668		1,252		627		-366		225		1206		187		1421		18		53		-864		746		101						716		-691		-392		177		288		-239		987		54		165		2,099		-415		-1,497		1,237		494		-310		266		172		-420		244		67		-258		255		-550		-569		757		284		-295		-7		63		45

		Нетни преки чуждестранни инвестиции		Net Foreign Direct Investments		млн. евро [EUR mln]		-146		-2,241		-615		-316		-242		-233		-1208		67		-42		-511		-931		82		-369						-111		-261		56		30		-88		-185		-65		-186		19		-327		-345		-535		-224		-9		301		-16		-47		21		-243		-368		99		-446		-283		-201		243		-67		-94		76		-110		-335

		Нетни портфейлни инвестиции		Net Portfolio Investments		млн. евро [EUR mln]		17		-1,683		-630		2,615		1,416		77		-120		34		234		508		124		-18		5						362		305		143		36		252		-120		226		162		343		45		236		661		354		277		66		258		38		504		-59		-180		-61		118		118		138		404		70		-10		70		201		76

		Други нетни инвестиции		Other Investments - net		млн. евро [EUR mln]		9		2,157		1,930		-487		233		809		103		940		-244		386		-499		428		181						685		-459		-713		279		181		-226		724		221		-136		1,746		-415		-1,227		1,392		195		-647		-247		264		-261		563		318		-496		555		-649		-405		559		272		-402		-162		195		147

		Промяна в международните резерви на БНБ		Change in BNB reserve assets		млн. евро [EUR mln]		3,467		-99		1,362		77		96		597		-869		-1035		892		1122		383		-133		33						-773		612		238		-379		94		381		-209		681		126		-2,339		-3		1,473		-1,359		-76		399		-101		260		733		288		231		604		-493		34		843		-715		350		232		-192		-13		239



		Забележкa:						Notes:

		* Всички изменения на индикаторите, посочени в таблицата като растеж в %, са на база съответния период на предходната година. 

		За изчисление на съотношенията към БВП са използвани отчетни данни за БВП по текущи цени за 2017 г. - 101 042.5 лв., за 2018 г. - 107 925.3 лв.,						Ratios to GDP are calculated using GDP data as follows: for 2017 - BGN 101 042.5 mln, for 2018 - BGN 107 925.3 mln and MF projections for 2019 - BGN 115 437.0 mln;

		както и прогнозни данни на МФ за 2019 г. - 115 437.0 млн. лв.;

		1. Растежи при съпоставими цени от 2010 г., неизгладени данни;						1. Growth rates derived from chain-linked (2010) level series, not seasonally adjusted data;

		2. Неизгладени данни;						2. Not seasonally adjusted data;

		3. Дефлирани с ХИПЦ;						3. HICP deflated;

		4. Лихвен процент по новоотпуснати кредити за домакинства, НТООД и нефинансови предприятия - среднопретеглен по вид, валута и срочност;						4. Weighted average interest rate on new credits to households, NPISHs and non-financial companies by type, currency and maturity;

		5. Лихвен процент по нoвопривлечени срочни депозити на домакинства, НТООД и нефинансови предприятия - среднопретеглен по вид, валута и срочност;						5. Weighted average interest rate on new time deposits of households, NPISHs and non-financial companies by type, currency and maturity;

		6. Годишен процент на разходите по новоотпуснати кредити за домакинства по оригинален матуритет, претеглен по валута и срочност;						6. Annual Percentage Rate of Charge on new loans to households by original maturity, weighted by currency and maturity;

		7. Аналитично представяне, в съответствие с шестото издание на Ръководството по платежен баланс и международна инвестиционна позиция.						7. Analytical presentation (BPM6).
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productivity growth lowered, the rate of in-

crease in manufacturing, which is mainly 

exposed to external competition, remained 

significant at 8.8% yoy. Compensation per 

employee grew by 11.5% yoy (close to the 

Q1 reading of 11.2%). The upward trend 

was mostly driven by positive base effect in 

services (up by 13% yoy), and the indicator 

in industry was up by 8.8%. Reflecting 

productivity and compensation per em-

ployee dynamics in Q2, the overall nominal 

unit labour costs (NULC) went up by 7.7% 

yoy. Still, NULC in manufacturing continued 

decreasing, pointing to a lower labour costs 

pressure in the export-oriented activities. 

▌Inflation 

Food and services prices determined 

the annual inflation dynamics in July 

and August. After accelerating to 2.6% in 

July, the inflation rate edged down to 

2.5% yoy in August. The contribution of 

energy goods to the overall price dynamics 

was very low. At the same time food prices 

increased by 5.1% and services – by 

3.6% yoy in August. The acceleration in 

food inflation, observed since the begin-

ning of the year, together with the increase 

in wages, pushed up the prices in some 

services such as catering, up by 5.6% in 

August. 

Core inflation, which excludes energy 

goods and unprocessed foods, acceler-

ated to 2.9% in July and slowed down to 

2.7% in August. 

▌External sector 

Current account balance improved on a 

year earlier in June, supported by all 

sub-accounts. The accumulated sur-

plus since the beginning of the year 

reached 3% of projected GDP. In June, 

the upward trends in trade turned into a 

declinе in export and import on a year ear-

lier. Still the decrease in import outpaced 

that in export for both goods and services. 

Commodity export went down by 

2.7% yoy, import – by 11.2% and both dy-

namics reflected lower trade in intra and 

extra-EU trade. Export of services, down 

by 3%, were driven by a decline in travel 

and transport receipts. Import of transport 

services decreased for a second consecu-

tive month and was the main factor for the 

lower services import (-9%). EU-related 

payments to the General government kept 

increasing.  

Gross external debt decreased to 57.7% of 

projected GDP at end-June with positive 

contribution from all institutional sectors. 

▌Financial sector 

Credit to the private sector growth 

slowed down in July affected by a 

strong decline in bad and restructured 

loans. Its annual rate declined to 

6.5% yoy, coming from 6.8% a month ear-

lier driven by lower increase in corporate 

credit (4.3% yoy vs 4.6% as at end-June). 

Credit to households continued to acceler-

ate, up by 8.7% yoy, due to higher growth 

in consumer loans and mortgages.  

Weighted average lending rate slightly in-

creased in July due to higher average rate 

on consumer loans, while the average 

price of corporate credit and mortgages 

declined on a month earlier.  

BNB’s international reserves declined in 

August, as part of the Government deposit 

was used for payments on the contract for 

acquisition of new fighter jets from the 

USA. The reserves went down by 

2.9% mom to EUR 24.8 bn, as the Govern-

ment deposit decreased by 15.8% mom 

following a transfer to the Ministry of De-

fense. 

▌Fiscal sector 

The accumulated budget surplus con-

tinued to improve on a yoy basis and at 

end-July stood at 2.8% of projected 

GDP, equaling the ratio a month ago. 

Revenues increased at a double digit 

pace, up by 15.2% yoy, backed by higher 

tax receipts – mainly indirect tax revenue 

and social and health insurance contribu-

tions. Due to a positive base effect follow-

ing legislative amendments, non-tax pro-

ceeds, up by 38.4% yoy, continued to have 

strong contribution to the revenue growth. 

The growth in expenditure, up by 

10.8% yoy, was mainly driven by subsidies 

(8.6% of total expenditure) and personnel 

cost (24% of total). The latter rose as a re-

sult of a 10-percent increase in wages in 

the budgetary sector and teachers’ sala-

ries.  

Government debt-to-GDP ratio edged up 

on a month earlier to 20.3%, but was lower 

than its level at end-July 2018 (22.5%). 

 Graph 5   HICP dynamics and contributions 
by main components  

(pps, yoy) 

 

 Graph 6   Export, export turnover and  
expectations 

(mln EUR)                               (balance, Business survey) 

 

 Graph 7   Private sector credit growth  

(%, yoy) 

 

 Graph 8   Budget balance and government 

debt 

(mn BGN)                                                           (% of GDP) 

 

Source: NSI, MF Source: BNB, NSI Source: BNB, MF Source: MF 
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