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| Short-term business
statistics

Short-term indicators showed some
positive signals. The fall in industrial pro-
duction reported in November 2019 ceased
and the output in December remained flat
on a year earlier. There was a significant
decline in manufacture of basic metals,
which was however fully offset by growth
in other activities, including manufacture of
computer and communication equipment
and food production. At the same time in-
dustrial turnover speeded up due to
stronger increase on both export and do-
mestic market. The growth in retail trade
also accelerated driven by non-food sales.
Construction activity returned to growth in
December after a monthly drop, as build-
ing construction led the upward dynamics.

Contributions to industrial turnover
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In January 2020 the overall business
climate indicator increased markedly
for a third month in a row. The improve-
ment was led by more optimistic expecta-
tions in industry, where in Q4 2019 the av-
erage capacity utilization reached new his-
torical high - 78%. Consumer confidence
also improved in the first month of 2020
due to positive assessments of the finan-
cial situation of the households.

| Labour

In Q4 2019 labour force participation
kept increasing yoy supported by the
higher employment opportunities and
the upward trend in wages. The econom-
ically active population at working age (15-
64) went up by 1.5% yoy. That was largely
on account of the mature and older age
groups (45-54 and 55-64 years) and was
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in line with the ongoing process of ageing
of the population and labour force. At the
same time, for a second quarter in a raw
the 15-24 youths also contributed posi-
tively to the work force increase due to
their employment participation. The overall
employment rate reached 70% - a new
end-year high. As a result of the higher de-
mand of labour than a year earlier, the un-
employment rate lowered to 4.1%, down
by 0.6 pps from Q4 2018.

| wages

In Q4 2019 the country’s nominal wage
growth remained strong at 12.1% yoy
and accelerated over the quarter due
the raise in public wages. The later
speeded up to 12.1% in line with the pri-
vate sector wage dynamics, up by 12.2%.
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Construction wage growth (14.1%) also
contributed to the overall increase in line
with the substantial increase in the number
of employees in the sector. In business
services the positive labour demand was
accompanied by a 12.2% wage growth,
while wages in mining and manufacturing
slowed down to 9.5% and 1.7%, respec-
tively, following the downward trend of em-
ployees. The HICP deflated real wage
went further up by 9.6% yoy and continued
to support the purchasing power of the
households. Overall in 2019 there was an
increase in the number of jobs across the
highly-skilled employees and a decrease
among the lowest-skilled, which also con-
tributed to the observed stronger wage
growth on a year earlier.

Nominal wage growth by economic
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| Inflation

According to preliminary NSI data, in
January monthly inflation reached
0.5% mom, due to higher food and ad-
ministered prices. The seasonal increase
in vegetable prices contributed 0.3 pps to
the total Harmonised index of consumer
prices (HICP). Prices of services such as
water supply, sewerage, urban road
transport, also experienced a slight in-
crease and the contribution of adminis-
tered prices to monthly inflation was
0.1 pps.

Compared to the corresponding month
of the previous year inflation in January
increased to 3.4%, up from 3.1% yoy in
December 2019. The acceleration was
driven by food prices and fuels for personal
vehicles, which were up by 7.5% and
10% yoy, respectively.

| External sector

Current account surplus kept increas-
ing, reaching 9.7% of projected GDP for
the eleven months of 2019, as Novem-
ber balance alone almost tripled on a
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year earlier. The improvement in the
month was again led by strong trade bal-
ance. Import underperformed in both
goods and services, down by 7.2% yoy.
Trade with non-EU countries (and mainly
of oil products) continued to be a major
driver for the lower import. At the same
time export remained flat on a year earlier,
as the lower trade with services (commu-
nication and insurance) was offset by
higher export of goods.

Gross external debt equalled 57% of pro-
jected GDP at end-November. The ratio
lowered by 3.8 pps. from a year ago, as all
sectors contributed to the decline. Govern-
ment deleveraging was active, while the
improvement in the ratio among the other
sectors was mainly led by strong GDP in-
crease. Net external debt remained posi-
tive, as assets surpassed liabilities by 3%
of projected GDP.

| Financial sector

Private sector demand for credit re-
mained high at the end of 2019 with a
growth of 9.3% yoy. It was driven, on one
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hand, by fundamental economic factors
and, on the other, by higher positive contri-
bution from loans to financial corporations
at the end of the year. Growth of credit to
non-financial enterprises in December ac-
celerated further to 5.9% vs. 5.4% yoy a
month earlier. This was broadly in line with
positive dynamics of the business climate,
assessments for the current business situ-
ation of the enterprises and short-term
business indicators. By economic activity,
outstanding loans to non-financial corpora-
tions increased the most in transport and
storage, information and communication,
accommodation and food services, real
estate. Loans to companies in construction
activity increased by 7.9% yoy at the end
of 2019. At the same time there was a
marked improvement in the business cli-
mate in construction in December. House-
holds’ credit increased by 9.5%, as con-
sumer and mortgage loans keeping a two-
digit growth of 10.8% and 14.5% yoy, re-
spectively. This was on the back of in-
crease in incomes and consumer confi-
dence in December as well as positive ex-
pectations of households for the general
economic situation.

Structure of credit to NFCs by
economic activity

(as at end-2019)
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| Fiscal sector

In 2019 cash budget deficit stood at 1%
of projected GDP. Total revenue and
grants equalled the full year plan, up by
11.1% yoy. Proceeds from both indirect
(almost half of total tax revenue) and direct
(19% share) taxation overachieved the
plan, increasing by 8.5% and 9.5% yoy, re-
spectively. Social and health insurance
contributions (nearly 30% of tax receipts)
were slightly above the plan and expanded
by 11.5% yoy. Grants came lower than
planned, but posted a double digit increase
of 16.7%. Significant growth was reported
also in non-tax revenue — 19% yoy.

Expenditure accounted for 97.6% of the
full year plan and increased by 14.4%. The
growth was mainly driven by higher capital
spending, personnel costs, social expend-
itures and subsidies, while interest pay-
ments went down.

Government debt lowered to 20% of pro-
jected GDP, down from 21.8% a year ago.

g Table: Key
Macroeconomic
Indicators
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		—Брутен вътрешен продукт1		—Gross Domestic Product1		[unit]

		БВП		GDP		растеж, %  [%, yoy]		3.8		3.5		3.1				3.5		3.5		3.9		3.1		3.1		3.0		3.3		3.0		4.5		3.8		3.1

		Потребление		Consumption		растеж, %  [%, yoy]		3.2		3.9		4.6				2.9		3.7		4.7		4.2		6.1		5.5		5.5		1.9		6.5		6.1		4.7

		Брутообразуване в основен капитал		Gross fixed capital formation		растеж, %  [%, yoy]		-6.6		3.2		5.4				-1.4		6.4		0.5		5.7		9.7		5.8		1.9		5.5		0.2		0.9		0.9

		Износ		Export		растеж, %  [%, yoy]		8.6		5.8		1.7				8.7		4.7		6.3		3.8		2.0		0.3		-0.8		5.9		2.6		-3.0		1.8

		Внос		Import		растеж, %  [%, yoy]		5.2		7.4		5.7				8.5		6.6		6.5		8.2		6.8		7.1		5.2		3.9		3.7		-5.1		-0.2

		Селско стопанство		Agriculture		растеж, %  [%, yoy]		7.7		9.0		-2.0				8.3		7.9		9.0		10.2		-1.5		-2.9		-1.7		-2.0		-1.0		4.5		4.0

		Индустрия без строителство		Idustry excl. Construction		растеж, %  [%, yoy]		7.3		3.3		-1.5				4.5		3.4		3.8		1.6		-0.6		-1.9		-1.4		-1.9		3.0		1.6		4.0

		Строителство		Construction		растеж, %  [%, yoy]		-7.3		4.5		1.4				8.2		10.0		3.5		-4.0		6.3		-1.8		-0.5		3.9		-1.9		6.6		3.2

		Услуги		Services		растеж, %  [%, yoy]		2.7		4.1		5.8				5.1		3.8		3.1		4.6		5.1		6.1		6.2		5.6		3.3		4.5		3.4

		Корективи		Adjustments		растеж, %  [%, yoy]		5.6		-0.5		0.6				-6.7		-0.3		5.9		-2.0		-0.3		0.6		3.4		-1.5		14.1		3.4		3.2

		—Краткосрочна бизнес статистика2		—Short-term business statistics2

		Промишлено производство		Industrial production		растеж, %  [%, yoy]		2.7		3.4		1.1		0.8		3.9		4.9		3.5		1.6		1.8		1.4		1.1		0.2		3.5		-0.1		-0.2		0.0		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		0.5		-2.9		1.6		1.8		-1.7		0.0

		Оборот в промишлеността		Industrial turnover		растеж, %  [%, yoy]		1.1		9.3		3.8		2.8		10.0		10.1		10.8		6.7		4.2		4.8		4.0		2.2		5.4		1.5		2.5		2.1		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		1.3		2.4		2.6		0.4		3.4

		Оборот в промишлеността на вътрешния пазар		Domestic turnover		растеж, %  [%, yoy]		-1.8		4.9		7.1		1.8		1.9		5.0		7.7		5.2		7.9		9.4		5.8		5.4		1.0		0.6		4.0		1.4		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		4.6		1.9		5.5		0.8		0.7		2.7

		Оборот в промишлеността за износ		Foreign market turnover		растеж, %  [%, yoy]		5.2		15.1		0.2		4.3		21.6		16.6		14.8		8.7		0.3		-0.0		2.2		-1.5		11.4		2.6		0.4		3.1		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		2.3		0.5		-1.5		5.1		0.1		4.4

		Оборот в търговията на дребно		Retail trade turnover		растеж, %  [%, yoy]		6.1		5.4		4.5		1.9		6.8		5.2		4.4		5.5		3.1		5.4		4.2		4.9		1.2		0.5		2.7		3.0		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		1.9		2.6		1.2		2.3		5.3

		Строителна продукция		Construction output		растеж, %  [%, yoy]		-16.7		4.6		1.6		3.7		0.1		6.4		7.3		4.2		7.1		-0.5		-1.2		1.3		4.9		3.2		5.4		1.3		-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		7.1		0.5		9.2		3.4		-1.2		1.5

		Общ бизнес климат		Total business climate		баланс [balance]		22.5		26.6		28.8		27.9		24.3		28.7		28.0		25.4		27.6		32.1		29.6		26.1		27.8		30.3		27.4		26.1		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		26.4		25.0		26.2		27.1		28.5

		  Промишленост		Industry		баланс [balance]		23.5		26.9		28.1		24.7		26.5		27.7		27.8		25.7		28.3		30.4		28.3		25.5		26.7		27.2		23.5		21.3		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		21.8		20.8		21.1		21.8		26.8

		  Търговия на дребно		Retail trade		баланс [balance]		33.6		37.9		41.4		42.7		32.1		39.4		40.6		39.5		41.5		43.3		41.4		39.3		40.7		44.1		43.2		42.7		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		43.2		40.9		43.6		43.5		41.6

		  Строителство		Construction		баланс [balance]		17.9		24.6		28.3		30.8		19.0		29.1		27.9		22.2		21.9		33.3		30.9		27.0		28.5		34.3		31.5		28.8		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		30.3		26.4		28.7		31.3		30.3

		  Услуги		Services		баланс [balance]		13.8		16.7		18.3		16.8		17.4		19.6		15.8		13.8		17.8		23.2		19.3		13.0		16.5		18.7		15.6		16.4		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		15.1		16.0		16.1		17.0		17.0

		Доверие на потребителите		Consumer confidence 		баланс [balance]		-22.5		-19.6		-20.3		-24.2		-19.2		-22.4		-17.7		-19.2		-18.5		-18.3		-18.7		-25.8		-26.3		-24.7		-23.5		-22.1		-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		-22.4		-21.2		-22.9		-22.2		-21.7

		—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		57.4		56.4

		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		55.3		54.0

		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		0.1

		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		3.7		4.1

		Безработица (АЗ)		Unemployment rate (Employment agency)		%  [level]		8.7		7.2		6.2		5.6		8.1		7.2		6.6		6.9		7.0		6.1		5.6		6.0		6.2		5.4		5.3		5.8		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		5.3		5.6		5.8		5.9		6.3

		Номинална работна заплата		Nominal wage		растеж, %  [%, yoy]		8.0		9.4		10.5				9.3		10.0		10.6		11.2		7.6		8.5		7.8		7.1		12.2		12.0		11.8		12.1		8.7		9.4		9.8		10.1		9.9		9.8		10.1		9.6		11.9		10.9		11.4		11.3		8.6		6.8		7.4		8.6		7.6		9.3		7.9		8.6		6.8		7.0		6.9		7.6		10.9		12.9		12.6		11.9		12.3		12.0		12.2		11.8		11.5		12.0		12.4		12.0

		Реална работна заплата3		Real wage3		растеж, %  [%, yoy]		9.5		8.1		7.7				8.4		8.5		9.6		9.3		5.9		6.0		4.0		4.0		9.4		9.0		9.4		9.6		8.3		8.4		8.7		8.3		8.4		8.6		9.4		8.8		10.5		9.2		9.3		9.4		7.2		5.2		5.4		6.8		5.1		6.1		4.2		4.7		3.1		3.3		3.7		5.2		8.4		10.2		9.6		8.5		9.1		9.4		9.4		9.1		9.8		10.2		10.0		8.6

		Производителност на труда (БВП на зает)		Labour productivity (GDP per employed)		растеж, %  [%, yoy]		3.3		1.7		3.2				2.3		2.6		1.2		0.7		1.9		2.8		4.3		3.8		4.3		3.6		3.0

		Реални разходи на едниница труд (БВП)		Real ULC (GDP)		растеж, %  [%, yoy]		-0.1		4.5		2.2				2.4		2.2		6.4		7.1		4.3		2.3		-0.6		3.1		-3.7		-2.7		-0.0

		Номинални разходи на единица труд (БВП)		Nominal ULC (GDP)		растеж, %  [%, yoy]		2.4		8.7		6.3				5.4		7.3		10.6		11.2		7.6		6.3		4.9		6.3		2.9		3.9		1.2

		—Инфлация		—Prices

		Индекс на потребителските цени		National index of consumer prices (CPI)		растеж, %  [%, yoy]		-0.8		2.1		2.8		3.1		1.7		2.3		1.6		2.7		2.0		2.6		3.5		3.1		3.3		3.3		2.7		3.1		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		2.3		2.4		3.0		3.8		4.2

		Хармонизиран индекс на потребителски цени		Harmonized index of consumer prices (HICP)		растеж, %  [%, yoy]		-1.3		1.2		2.6		2.5		0.8		1.4		0.9		1.7		1.6		2.4		3.6		3.0		2.5		2.8		2.2		2.3		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		1.6		1.6		2.2		3.1		3.4

		Цени на производител на вътрешния пазар		Producer price index, domestic market		растеж, %  [%, yoy]		-2.9		4.2		4.1		3.8		2.3		3.4		5.7		5.5		4.9		4.8		3.2		3.4		3.2		1.7		2.1		1.0		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		4.5		4.5		3.8		4.0		4.5

		Цени на производител на международния пазар		Producer price index, non-domestic market		растеж, %  [%, yoy]		-3.5		6.0		3.9		2.0		9.7		5.6		4.7		4.6		0.6		5.7		5.4		3.8		3.4		3.4		4.3		4.1		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		2.0		2.5		0.0		1.0		2.1

		—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		32,799				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		29,306		32,798		36,318		39,854		44,049

		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		31,535				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		28,193		31,533		35,236		38,553		45,197

		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		998				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		904		998		1,091		1,136		1,193

		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		1,264				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		1,113		1,264		1,083		1,301		-1,148

						% от БВП  [% of GDP]		1.5		0.8		0.1				1.0		1.7		2.4		0.8		0.5		1.6		2.4		0.1		1.5		2.7		1.1				0.9		0.8		1.0		1.6		1.6		1.7		1.9		2.1		2.4		2.4		2.3		0.8		1.1		0.7		0.5		1.2		1.3		1.6		1.8		2.2		2.4		2.6		2.6		0.1		0.8		1.3		1.5		2.3		2.6		2.7		2.7		0.9		1.1		0.9		1.1		-1.0

		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		23,646				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		23,676		23,646		23,680		23,820		23,755

						% от БВП  [% of GDP]		28.8		25.0		21.8				26.3		26.6		24.9		25.0		22.3		22.1		22.0		21.8		19.4		19.5		19.9				26.4		26.1		26.3		26.3		26.4		26.6		24.9		24.9		24.9		25.0		24.9		25.0		22.3		22.3		22.3		22.2		22.2		22.1		22.1		22.1		22.0		21.8		21.9		21.8		19.6		19.4		19.4		19.3		19.3		19.5		19.8		20.0		19.9		20.0		20.1		20.0

		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		10,138				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		10,341		10,138		10,213		10,545		8,768

						% от БВП  [% of GDP]		13.5		10.1		8.5				12.3		12.9		11.6		10.1		9.3		9.9		10.2		8.5		8.7		9.8		8.5				13.5		13.3		12.3		12.9		12.5		12.9		11.4		11.4		11.6		11.7		11.6		10.1		10.2		9.7		9.3		9.8		9.5		9.9		9.8		9.9		10.2		10.1		10.3		8.5		8.9		8.8		8.7		9.0		9.5		9.8		10.4		8.7		8.5		8.6		8.9		7.4

		—Финансов сектор		—Financial sector

		Международни резерви		BNB International reserves		млн. eвро  [EUR mln]		23,899		23,662		25,072		24,836		24,044		23,970		24,551		23,662		22,606		23,510		24,540		25,072		25,026		25,183		25,258		24,836		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		25,258		24,719		24,956		24,836

		Покритие на паричната база 		Monetary base coverage 		%		163.4		156.4		150.5		149.6		163.0		168.4		161.2		156.4		158.6		158.7		160.1		150.5		155.2		162.9		159.4		149.6		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		159.4		158.8		159.7		149.6

		Покритие на вноса		Coverage of import with FX reserves		месеци  [months]		10.0		8.6		8.6				9.6		9.3		9.3		8.6		8.1		8.3		8.4		8.6		8.4		8.6		8.7				9.5		9.7		9.6		9.4		9.3		9.3		9.1		9.3		9.3		8.3		8.2		8.6		8.0		8.0		8.1		8.0		8.1		8.3		8.2		8.3		8.4		8.2		8.2		8.6		8.3		8.4		8.4		8.4		8.4		8.6		8.7		8.5		8.7		8.6		8.8

		Покритие на краткосрочния външен дълг		Coverage of short-term external debt		%		308.4		294.7		311.9				305.9		293.2		310.3		294.7		278.9		292.3		297.3		311.9		295.6		303.7		303.9				304.6		310.2		305.9		288.8		290.2		293.2		302.1		315.9		310.3		289.3		282.4		294.7		279.0		281.0		278.9		280.8		289.4		292.3		293.3		292.7		297.3		293.2		289.1		311.9		297.0		300.2		295.6		291.7		298.5		303.7		302.9		298.2		303.9		294.5		297.3

		Паричен агрегат М1		Money M1 (Narrow money)		растеж, %  [%, yoy]		13.5		16.9		12.2		15.5		17.7		15.2		16.3		16.9		17.2		15.8		13.5		12.2		14.3		12.5		12.8		15.5		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		12.0		12.8		12.9		13.6		15.5

		Паричен агрегат М3		Money M3 (Broad money)		растеж, %  [%, yoy]		7.6		7.7		8.8		9.9		8.5		7.0		8.2		7.7		8.4		9.9		9.2		8.8		10.4		7.8		8.3		9.9		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		7.7		8.3		8.5		9.3		9.9

		Депозити		Deposits		растеж, %  [%, yoy]		6.8		7.1		8.7		9.8		7.6		6.0		7.5		7.1		7.8		9.6		8.8		8.7		10.5		7.5		8.0		9.8		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		7.3		8.0		8.0		9.0		9.8

		Кредит към частния сектор4		Credit to private sector4		растеж, %  [%, yoy]		1.5		4.7		8.4		9.3		3.8		4.2		4.9		4.7		5.6		6.8		7.4		8.4		7.8		6.8		7.1		9.3		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		6.0		7.1		7.3		9.0		9.3

		Кредит към нефинансовите предприятия		Credit to non-financial enterprises		растеж, %  [%, yoy]		0.1		1.6		5.4		5.9		2.3		1.9		2.8		1.6		2.5		3.8		4.1		5.4		5.3		4.6		4.8		5.9		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		3.3		4.8		5.2		5.4		5.9

		Кредит за домакинствата4		Credit to households4		растеж, %  [%, yoy]		2.0		6.0		11.2		9.5		4.6		6.0		6.0		6.0		6.3		9.2		9.7		11.2		11.0		8.1		9.1		9.5		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		8.8		9.1		9.4		9.5		9.5

		Лихвен процент по кредити4,5		Interest rate on credits4,5		%		5.5		4.7		4.6		4.3		5.1		4.9		4.6		4.4		4.6		4.7		4.6		4.3		4.6		4.4		4.2		3.9		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		4.5		3.9		3.9		3.7		3.9

		Лихвен процент по депозити6		Interest rate on deposits6		%		0.6		0.3		0.3		0.3		0.4		0.3		0.3		0.2		0.3		0.2		0.3		0.3		0.3		0.3		0.3		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		0.2		0.2		0.4		0.2		0.3

		ГПР7, потребителски кредити		APRC7, consumer loans		%		0.0		10.2		10.3		10.2		10.2		9.7		10.2		10.8		10.0		10.3		10.6		10.3		9.8		9.7		10.0		10.4		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		10.4		10.0		10.0		10.2		10.9

		ГПР7, жилищни кредити		APRC7, mortgages		%		0.0		4.4		3.9		3.5		4.7		4.5		4.3		4.2		4.1		3.9		3.9		3.6		3.7		3.5		3.5		3.4		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		3.5		3.4		3.4		3.4		3.3

		Валутен курс BGN/USD		Exchange rate BGN/USD		края на периода  [eop]		1.86		1.63		1.71		1.74		1.83		1.71		1.66		1.63		1.59		1.68		1.69		1.71		1.74		1.72		1.80		1.74		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		1.80		1.75		1.78		1.74		1.77

						средно за периода [per. av.]		1.77		1.74		1.66		1.75		1.84		1.78		1.67		1.66		1.59		1.64		1.68		1.71		1.72		1.74		1.76		1.77		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		1.78		1.77		1.77		1.76		1.76

		—Външен дълг 		—Еxternal Debt

		Брутен външен дълг (БВД)		Gross external debt (GED)		млн. лв.  [BGN mln]		34,655		34,211		33,156				34,836		34,934		34,123		34,211		34,015		34,288		34,471		33,156		33,996		33,989		34,301				34,553		34,654		34,836		35,066		34,994		34,934		34,200		34,051		34,123		33,855		34,002		34,211		34,167		34,134		34,015		34,020		34,101		34,288		34,455		34,699		34,471		34,383		34,090		33,156		33,446		33,626		33,996		33,947		33,871		33,989		34,460		34,257		34,301		34,498		34,552

						% от БВП  [% of GDP]		71.3		65.4		59.1				66.6		66.8		65.2		65.4		60.6		61.1		61.5		59.1		56.1		56.0		56.6				66.1		66.2		66.6		67.0		66.9		66.8		65.4		65.1		65.2		64.7		65.0		65.4		60.9		60.9		60.6		60.7		60.8		61.1		61.4		61.9		61.5		61.3		60.8		59.1		55.1		55.4		56.1		56.0		55.8		56.0		56.8		56.5		56.6		56.9		57.0

		Държавно управление		General Government		% от БВП  [% of GDP]		13.9		10.9		9.9				12.5		12.2		11.5		10.9		10.1		10.1		10.0		9.9		9.0		8.9		9.0				12.9		12.6		12.5		12.4		12.3		12.2		11.6		11.6		11.5		11.3		11.0		10.9		10.1		10.1		10.1		10.1		10.1		10.1		10.1		10.1		10.0		10.0		9.9		9.9		9.1		9.1		9.0		8.9		8.9		8.9		9.0		8.9		9.0		8.9		9.0

		Банки		Banks		% от БВП  [% of GDP]		8.6		8.2		8.2				7.7		8.8		8.2		8.2		7.8		7.9		8.3		8.2		7.6		7.4		7.6				7.5		7.6		7.7		8.4		8.3		8.8		8.3		8.1		8.2		7.6		7.8		8.2		7.5		7.4		7.8		7.9		7.6		7.9		8.0		8.3		8.3		8.3		8.6		8.2		7.5		7.5		7.6		7.9		7.5		7.4		7.6		7.5		7.6		8.0		8.0

		Други сектори		Other sectors		% от БВП  [% of GDP]		22.7		21.1		18.7				21.6		21.2		21.0		21.1		19.5		19.4		19.6		18.7		17.9		17.9		17.7				21.4		21.4		21.6		21.7		21.7		21.2		21.0		20.8		21.0		21.3		21.4		21.1		19.7		19.6		19.5		19.3		19.5		19.4		19.5		19.5		19.6		19.6		18.8		18.7		17.6		17.7		17.9		18.0		17.9		17.9		17.9		17.8		17.7		17.8		17.8

		Вътрешнофирмени заеми		Intercompany lending		% от БВП  [% of GDP]		26.0		25.2		22.4				24.8		24.5		24.6		25.2		23.4		23.8		23.6		22.4		21.6		21.8		22.3				24.4		24.7		24.8		24.5		24.6		24.5		24.5		24.6		24.6		24.5		24.7		25.2		23.6		23.8		23.4		23.4		23.7		23.8		23.8		24.0		23.6		23.4		23.5		22.4		20.9		21.2		21.6		21.3		21.5		21.8		22.3		22.2		22.3		39.0		39.0

		Нетен външен дълг		Net external debt		% от БВП  [% of GDP]		5.0		3.2		-3.6				5.8		5.8		2.4		3.2		2.6		2.4		-0.9		-3.6		-3.1		-3.5		-4.0				4.7		4.2		5.8		6.3		6.0		5.8		4.3		2.4		2.4		2.8		3.5		3.2		3.0		2.7		2.6		3.0		2.9		2.4		1.0		0.0		-0.9		-1.4		-1.4		-3.6		-2.6		-3.5		-3.1		-3.1		-3.0		-3.5		-4.3		-3.7		-4.0		-4.0		-3.0

		Краткосрочен БВД		Short term GED		% от БВД  [% of GED]		22.4		23.5		24.2				22.6		23.4		23.2		23.5		23.8		23.5		23.9		24.2		24.9		24.4		24.2				22.0		22.2		22.6		23.3		23.3		23.4		23.0		22.7		23.2		22.7		23.1		23.5		23.4		23.2		23.8		23.6		23.1		23.5		23.5		23.6		23.9		23.9		24.5		24.2		24.6		24.5		24.9		25.1		24.6		24.4		24.4		24.2		24.2		24.3		24.3

		—Платежен баланс8		—Balance of payments8

		Текуща сметка		Current account		млн. eвро  [EUR mln]		1,551		1,825		3,002				25		400		2,064		-664		4		385		2,409		205		599		1,665		2,813				-39		251		-188		-145		132		413		1,013		672		380		-66		-170		-428		-151		188		-33		13		81		290		1,002		1,023		384		53		140		11		168		350		82		160		465		1,040		941		1,129		743		395		410

		Текуща сметка, плъзгаща се база		Current account (moving average)		% от БВП  [% of GDP]		3.2		3.5		5.4				3.2		2.7		3.9		3.5		3.3		3.2		3.9		5.4		5.9		8.0		8.7				2.8		3.5		3.0		2.9		3.1		2.6		3.4		3.7		3.8		3.9		3.5		3.5		3.1		2.9		3.2		3.5		3.4		3.2		3.2		3.8		3.8		4.0		4.6		5.4		5.5		5.7		5.9		6.2		6.8		8.0		8.6		8.8		9.4		10.0		10.5

		Търговски баланс		Trade balance		млн. eвро  [EUR mln]		-984		-766		-1,858				-254		-171		231		-572		-507		-585		-169		-596		-330		31		323				-76		-13		-165		-191		-34		54		161		-73		143		-58		-119		-394		-174		-207		-126		-179		-235		-171		-84		-22		-62		-213		-166		-217		-34		-172		-124		-5		-58		94		14		166		142		79		62

		Търговски баланс, плъзгаща се база		Trade balance (moving average)		% от БВП  [% of GDP]		-2.0		-1.5		-3.3				-1.9		-1.7		-1.1		-1.5		-1.8		-2.6		-3.3		-3.4		-2.8		-1.8		-0.9				-2.0		-1.8		-1.8		-2.0		-1.8		-1.6		-1.3		-1.2		-1.1		-0.9		-1.0		-1.5		-1.5		-1.9		-1.8		-1.8		-2.2		-2.6		-3.0		-2.9		-3.3		-3.5		-3.6		-3.3		-2.8		-2.8		-2.8		-2.5		-2.2		-1.8		-1.6		-1.3		-0.9		-0.5		-0.1

		Износ, f.o.b.		Export, f.o.b.		млн. eвро  [EUR mln]		23,104		26,950		27,744				6,264		6,637		7,017		7,032		6,407		6,764		7,266		7,307		7,023		7,049		7,491				1,893		2,047		2,324		1,995		2,281		2,361		2,392		2,268		2,357		2,480		2,448		2,104		2,185		1,944		2,278		2,155		2,187		2,422		2,553		2,337		2,376		2,709		2,506		2,091		2,328		2,308		2,387		2,345		2,389		2,316		2,660		2,394		2,437		2,689		2,590

						растеж, %  [%, yoy]		5.4		16.6		2.9				22.5		18.2		15.4		11.7		2.3		1.9		3.6		3.9		9.6		4.2		3.1				15.1		22.0		29.8		9.0		27.6		18.2		16.7		14.5		14.9		17.2		14.0		3.6		15.4		-5.0		-2.0		8.0		-4.1		2.6		6.7		3.1		0.8		9.2		2.4		-0.6		6.5		18.7		4.8		8.8		9.2		-4.4		4.2		2.4		2.6		-0.7		3.3

		Внос, f.o.b.		Import, f.o.b.		млн. eвро  [EUR mln]		24,088		27,716		29,602				6,518		6,808		6,786		7,604		6,914		7,350		7,436		7,903		7,353		7,018		7,169				1,968		2,061		2,490		2,186		2,315		2,307		2,231		2,341		2,214		2,538		2,567		2,499		2,359		2,151		2,405		2,333		2,423		2,593		2,637		2,360		2,439		2,922		2,673		2,308		2,362		2,480		2,511		2,350		2,447		2,221		2,646		2,228		2,295		2,610		2,528

						растеж, %  [%, yoy]		29.0		15.1		6.8				20.0		16.2		10.7		14.0		6.1		8.0		9.6		3.9		6.3		-4.5		-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		19.8		4.4		-3.4		6.8		4.7		12.4		18.2		0.8		10.2		15.1		4.1		-7.6		0.1		15.3		4.4		0.7		1.0		-14.3		0.3		-5.6		-5.9		-10.7		-5.4

		Услуги - нето		Services - net		млн. евро [EUR mln]		3410		3053		3561				404		704		1,775		170		196		779		2,041		545		447		949		2,028				166		119		118		81		149		474		697		745		333		92		52		26		56		70		70		90		194		495		775		834		432		178		222		145		152		139		156		155		251		543		747		851		430		225		226

		Първичен доход		Primary Income Balance		млн. евро [EUR mln]		-2460		-2316		-652				-661		-562		-549		-545		-207		-226		-146		-74		-65		-18		-0				-219		-227		-215		-195		-178		-188		-173		-190		-186		-170		-186		-190		-74		-73		-59		-29		-39		-159		-49		-50		-48		-13		-24		-37		19		-48		-36.5		-111.6		60.3		33.0		18.6		-9.3		-9.7		33.6		39.1

		Вторичен доход		Secondary Income Balance		млн. евро [EUR mln]		1585		1854		1952				536		429		606		283		522		417		684		329		547		703		462				89		372		74		161		195		73		327		189		89		70		82		131		42		397		83		131		161		125		360		261		62		101		108		121		30		431		86		120		212		371		161		120		181		57		84

		Капиталова сметка		Capital account		млн. евро [EUR mln]		1,071		530		602				114		81		144		192		2		193		249		158		193		238		254				79		3		32		8		35		38		80		47		17		41		52		99		16		-18		3		66		35		92		58		135		56		76		61		22		61		91		42		86		92		60		135		52		67		46		97

		Финансова сметка		Financial account		млн. евро [EUR mln]		-45		2,423		1,883				-197		489		1,466		665		1,509		-51		373		53		771		456		1,966				734		-655		-275		266		392		-169		1,035		164		267		2,257		-256		-1,336		1,321		486		-298		200		160		-411		367		214		-209		582		-346		-183		697		202		-128		-115		371		199		114		1,808		44		493		-676

		Нетни преки чуждестранни инвестиции		Net Foreign Direct Investments		млн. евро [EUR mln]		-146		-1,850		-45				-265		-112		-77		-859		118		-68		-133		-229		14		-346		-190				-106		-219		59		34		-18		-128		-55		-121		99		-214		-227		-418		-147		-24		289		-35		-50		16		-88		-206		162		-93		-138		2		183		-159		-10		-135		-77		-135		-334		64		81		-140		-33

		Нетни портфейлни инвестиции		Net Portfolio Investments		млн. евро [EUR mln]		-1,212		-582		-630				2,615		1,466		33		202		342		154		508		124		-18		5		135				143		36		252		-120		226		162		343		45		236		661		354		277		66		258		38		504		-59		-180		-61		118		118		128		416		119		-41		76		221		76		-2		287		-64		200		211		153		193

		Други нетни инвестиции		Other Investments - net		млн. евро [EUR mln]		9		2,305		2,183				-367		366		913		233		979		-286		327		-334		529		474		1,785				697		-465		-600		363		216		-213		761		266		-113		1,792		-375		-1,184		1,399		203		-623		-295		256		-247		532		304		-509		539		-602		-271		590		277		-339		-59		464		69		507		1,548		-270		497		-861

		Промяна в международните резерви на БНБ		Change in BNB reserve assets		млн. евро [EUR mln]		3,467		-99		1,362				77		96		597		-869		-1,035		892		1,122		383		-133		33		-186				-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		255		-901		460		-416		273



		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. - 102 307.9 млн.лв., 
за 2018 г. - 109 694.8 млн.лв., както и прогнозни данни на МФ за 2019 г. - 118 624.6 млн. лв.;						Ratios to GDP are calculated using GDP data as follows: for 2017 - BGN 102 307.9 mln, for 2018 - BGN 109 694.8 mln and MF projections for 2019 - BGN 118 624.6 mln;

		1. Растежи при съпоставими цени от 2015 г., неизгладени данни;						1. Growth rates derived from chain-linked (2015) level series, not seasonally adjusted data;

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

		3. Дефлирани с ХИПЦ;						3. HICP deflated;

		4. За периода август 2018 г. - август 2019 г. са извършени ревизии на данните за кредитите, свързани с целта им на използване и за февруари 2018 г. - май 2019 г. ревизиите са свързани с
качеството на кредитите. 						4. Data on purpose of the loans has been revised for August 2018 – August 2019 and data on loans quality - for February 2018 – May 2019.

		5. Лихвен процент по новоотпуснати кредити за домакинства, НТООД и нефинансови предприятия - среднопретеглен по вид, валута и срочност;						5. Weighted average interest rate on new credit to households, NPISHs and non-financial companies by type, currency and maturity;

		6. Лихвен процент по нoвопривлечени срочни депозити на домакинства, НТООД и нефинансови предприятия - среднопретеглен по вид, валута и срочност;						6. Weighted average interest rate on new time deposits of households, NPISHs and non-financial companies by type, currency and maturity;

		7. Годишен процент на разходите по новоотпуснати кредити за домакинства по оригинален матуритет, претеглен по валута и срочност;						7. Annual Percentage Rate of Charge on new loans to households by original maturity, weighted by currency and maturity;

		8. Аналитично представяне, в съответствие с шестото издание на Ръководството по платежен баланс и международна инвестиционна позиция.						8. Analytical presentation (BPM6).
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