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MWHUCTEPCTBO Ha pUHaAHCUTe Ha Penybaunka bbarapua

CEHHaTa MaKpPOMKOHOMMYECKa NpPorHo3a Ha MUHMUCTEPCTBOTO HA GUHAHCUTE OTYMTA
CUNHOTO MKOHOMWMYECKO Bb3CTaHOBABaHe B rnobasneH naaH v B YactHocT B EBpona
npes NbpBoTo noayroame Ha 2021 r. Tasu 6raronpusTHa TEHAEHUMS LLE NPOABAKMU U
npes cneapaliaTa rogMHa, HO € M34veprneBaHe Ha 6a30BMA epeKT OT Kpu3aTa, Npean3BMKaHa OT
pasnpoctpaHeHneTto Ha COVID-19 n npegnpueTtnte orpaHUYNTENHU MEPKM, KAKTO U C NocTe-
NeHHO NpeMuHaBaHe KbM GUCKANHA KOHCONAALMA, Ce O4aKBa roAMLWHUTE pacTexu Ha BB Ha
CBETa W Ha OCHOBHM TbProOBCKM NAapTHbOPY Ha Bbarapus ga ce 3a6asaT B nepuoaa 2023-2024 .

MporHo3aTta e n3rotTseHa Npu AoMycKaHe, 4e U3Nb/IHEHMETO Ha HauMoHanHMA nNaaH 3a Bb3CTa-
HoBsiBaHe M yctoiumBocT (HMBY) Ha Bbarapus we 3anoyHe npes 2022 r. M3nbiHeHUETO Ha
NnaaHa LWe YCKOPU MKOHOMMYECKUA PacTeX Npu paBHU APYrK YCOBUA. 3HAUNTEIHUTE MHBECTU-
LMK e yBesn4aT HapacTBaHETO Ha NPOM3BOAMTE/IHOCTTA B MKOHOMMKaTa M PEeCNeKTUBHO Ha
goxoaure.

Mpe3 2021 r. peanHuAT pactexx Ha BBl ce nporHo3supa aa gocturHe 4%, a npes 2022 r. — 4.9%.
YCKOpPEHNETO Ha MKOHOMMYECKMA pacTexK 3a cnesBallaTa roAMHa Le ce AbXKU Ha MHBECTULLMU-
ute. NybANYHUTE MHBECTULMM We 6baaT noakpeneHu oT HIMBY, a yacTHUTE — OT NoA06peHneTo
Ha MKOHOMMYecKaTa cpefa 1 MOBULLEHOTO TbpceHe. MoTpebneHneTo Ha JOMaKMHCTBaTA e UMa
no-ymepeH Temn Ha pacTtesk npes 2022 r., nopaan BucoKata 6asa ot 2021 r. n nekoTo 3abaBsaHe
B HapacTBaHETO Ha AoxoauTe.

CpeaHoroamwHMAT 6poli Ha 3aeTuTte npe3 2021 r. Wie ocTaHe NOYTU HA HUBOTO OT NpPeaxXoaHaTa
rognHa — ysennyenue ¢ 0.1%, ookaTto npes nepmoga 2022—-2024 r. ce npeABuKaa YCKOPEH pac-
TEX Ha TO3M MOKaszaTes, NOB/AWAH OT NPeyCTaHOBABAHETO HA HEraTMBHOTO BAMAHWE Ha COVID-
19 Bbpxy MKOHOMMKATA U edeKTuTe oT HIMBY Bbpxy 3aeTocTTa U 6e3paboTnuata B cTpaHaTa.
OueHKMTe 3a HAapacTBaHETO Ha A40X0AuTe OT TPyA B CPeAHOCPOYEH XOPU3OHT Ca PeBU3MpPaHM
BB Bb3X04ALLA NOCOKA. [N0OBULLIEHMETO Ha KOMMNEHCaLMATA HA eANH HAeT ce NPOrHo3mpa Aa Aoc-
TurHe 8.8% npe3 2021 r. n 7.8% npe3 2022 r.

OuakBaHMATA B eCeHHaTa NPOrHoO3a ca 3a No-CMU/IHO MOCKbMBAHE Ha NeTPoaa U HeeHepruiiHuTe
cypoBuHM npes 2021 r. B CpaBHEHME C JONYCKaHMATA Npes nposeTTa. HapacTBaHeTo Ha 06LWoTo
paBHULLE Ha NOTPEBUTENCKUTE LEHW LLE NPOAB/IKM Aa Ce YCKOPsBa M B Kpaa Ha 2021 r. uHdna-
umATa we gocturHe 3.8%, a cpegHoroaniiHaTa MHdnauma 2.2%. 3a cneaBaliaTta roamnHa ce npor-
HO3Mpa YCKOpeHMe Ha cpegHorogmHaTa MHdAaumsa 4o 2.6%, 4OKaTo Tasu B Kpas Ha roagnHaTa
na ce 3abasu o 2%.

MporHosata 3a KpeauTmTe 3a 2021 r. e peBn3MpaHa Bb3X0AALO (CNPAMO nposieTHaTa). foanw-
HOTO HapacTBaHe Ha B3eMaHWATa OT NPeanpUATUA ce NporHosmpa aa bbvae okono 4.1%, a Ha
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B3eMaHuATa oT goMakuHcTBaTa — 10.3%. KpeauTsT 3a HebMHAHCOBM NpeanpuaTUs e ce yc-
Kopu B nepuoga 2022—-2023 r., B CUHXPOH C Bb3CTAaHOBABAHETO HAa YaCTHUTE UHBECTULUMN, NOAK-
peneHun u ot HIMBY.

MpeacTaBeHaTa NPOrHO3a e 3aBUCKMa OT Pa3BUTUETO Ha enuaemuyHaTa o6CTaHOBKA KaKTo B
CTpaHaTa, Taka M B CBETOBEH N/1aH. BaxHa npeAnocTaBka 3a HEMHOTO peannsupaHe e noaabp-
aHeTO Ha OTHOCUTE/IHO HUCKM HMBA Ha Pa3nNpOCTpaHeHue Ha BUPYCa U OrPaHNYEHO Bb3AeNCT-
BME OT NPOTMYAHETO Ha NaHAEeMMUATa BbPXY MKOHOMMKATA.

Puck npen nporHosarta B nepmoaa 2022-2024 r. e peanusnpaHeTo Ha NMHBECTULMUTE MO JANHKUA
Ha npoekTuTe B HMBY 1 Ha NnpoeKTnTe GMHAHCUPAHU OT eBponerickuTe GoHA0BE.

PUCKBT 33 NO-HATaTbWHO NOBULLIEHME Ha MEXAYHAaPOAHWUTE LLEeHUM HA CYPOBUMHWUTE U CTOKUTE
npe3 2022 r. ce 3acuaBa BCe NoBeye Nopaan NpekbCHaTUTe Bepurn 3a goctaska. C Tosa gonyc-
KaHe e pa3paboTeH anTepHATUBEH CLEHAPWIA, KaTO € OLLEHEHO OTPaXKEHMETO BbPXY OCHOBHM
MaKPOMKOHOMMYECKN MOKasaTenu.

Puck npeg nporHosarta oT TEXHUYECKU XapaKTep, € npeacrtoAdllata pesnsna Ha UCTOPUYECKUTE
OAHHW NO HAaUMOHANHUTE CMETKM NAaH, KOATO HaUuMOHANHUAT CTaTUCTUYECKM MHCTUTYT We Han-
PaBn KbM KpaA Ha OKTOMBPU U KOATO MOXE Aa HAJI0OXKN NPpOMAHA Ha NMPOrHo3MpaHaTta HOMU-
Ha/IHa CTOMHOCT U AMHaMMKaTa Ha BBl v Ha HeroBmMTe KOMNOHEHTU. ®
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HabntogaBaHOTO CMHO MKOHOMMYECKO Bb3CTaHOBABAHE
npes nbpeaTta NosioBMHa Ha 2021 r. n npeobnagasawaTta
Bb3X0A4ALLA AMHAMWKa Ha KPaTKOCPOYHMTE NoKasaTenu
3aTBbPAMXA MPOrHO3MTE 32 BUCOK MKOHOMUYECKM pacTeXx
Ha cBeTa W, B YacTHocT Ha EC, npe3 TeKywarta roauHa.
OuakBsa ce npe3 2021 r. rnobanHaTa MKOHOMMKA Aa 3a4-
MUHe nNpeaKpusncHUTe cu HUBA, a bBI Ha EC ga Bb3cTa-
HOBW CbLLECTBEHA YaCT OT peasin3npaHua Npes npeaxos-
HaTa roguHa cnag. ColieBpemMeHHO, npe3 nocnegHuTe
meceum ce HabaogaBaT MbPBM CUTHAAM 33 3abaBAHe Ha
pacTteKa B rnobaneH naaH. O4akBaHUATA ca Ta3n TEHAEH-
uMa ga npoabaxu npes 2022 r. npu ronAma 4acT oT Tbp-
FOBCKUTE HM MapTHbOPMU, C M34epnBaHe Ha 6a3oBmA epeKT
OT Kpu3aTa M NOCTENEeHHOTO NpeMMHaBaHe KbM OrpaHu-
YaBaHe Ha GUCKaANHUTE CTUMYIU U KbM DUCKANTHA KOHCO-
anpauma. B nepmnoaa 2023—-2024 r. ce o4aKBa roguLIHUTE
pacteXxu Ha bBI1 KakTo 3a cBeTa, Taka 1 3a EC ga npoabn-
»KaT Aa ce 3a6aBAT M Aa ce 4ob6AMKaT 40 AbATOCPOYHUTE
CU CTOMHOCTW.

MporHosara 3a Kypca BGN/USD ce ocHoBaBa Ha Ha/nuu-
eTo0 Ha $MKCMpaH Kypc Ha neBa KbM eAMHHATa eBpo-
nelncka BaslyTa U TEXHUYECKO [AOMYCKaHe 33 pasmeHHuA
KYpC Ha €BpOTO KbM LLIATCKMA gonap. lNocregHoTo ce Cbe-
TOW B M3YMCAABaHe Ha cpedHus Kypc EUR/USD ¢ aHeBHU
AaHHM 33 nocnegHuTe aeceT paboTHU AHM KbM AaTaTa Ha

BbHWHa cpeaa. OCHOBHM gonycKaHuA.

M3roTBAHE Ha AONYCKAHUATA U GUKCUPAHETO MY 33 AHUTE
[0 Kpaa Ha NPOrHo3HWA xopu3oHT. Cnopes Taka Hanpa-
BEHOTO TeXHMYEeCKO [JOMyCKaHe C  AaHHU  KbM
17.09.2021 r., cpeAHOrOOMLIHUAT BanyTeH KypC Ha eB-
poTto npe3 2021 r. ce oyakBa ga 6bae 1.19 gonapa. Tosa
NMOKa3Ba HOMWHAJIHO NOCKbMNBaHe Ha eAMHHaTa BasyTa oT
4.4%, koeTto e ¢ 0.4 np.n. NO-HUCKO B CPaBHEHME C NpPO-
NleTHaTa NporHosa. B roaMHuTe 00 Kpas Ha NPOrHO3HMA
XOPW30HT, BaNyTHUAT Kypc ce oyakea ga 6bae 1.18 go-

napa 3a e4Ho eBpo.

CpefHaTa UeHa Ha cypoBua netpon tvn ,bpeHT” npes
2021 r. ce oyakBa aa 6bae 67.8 w.4. 3a bapes, KOeTo Cb-
0TBeTCTBa Ha nosuweHme ot 60.3% cnpAamo npeaxogHaTa
roanHa. B cboTBeTCcTBUE C MA3apPHUTE OYAKBAHMA KbM MO-
MEHTa, KOPEeKLMA BbB Bb3XOAALLA MOCOKA MMA He camo
npe3 2021 r., HO X nNpe3 cnegBalwLaTa roanHa, KoraTo ce
0OYaKBa MO-CKOPO 3a4bpKaHe HA TEKYLLUTE LLeHOBM HMBA
M cnabo NoeBTUHABAHE Ha CypoBMHATa A0 67.3 wi.4. 3a
2022 r. MNo-CbWw,ecTBEHO MOHUMKEHNE HA LEHUTE Ha neT-
pona ce o4yaksa npe3 2023 1 2024 r., cboTBeTHO € 4.8% 1n
3.4%.

HeeHepruiHMTe CypoOBMHM Le MOCKbMHAT CPeaHO C
24.2% B [,ONAPOBO M3PAXKEHME NMpe3 HACToALLaTa roAMHa,
npu ovakBaHo 14.8% cnopep npoaeTHaTa NporHo3a. Toea

BbHLWHKM gonyckaHuA. MpomeHu cnpsamMo npeaxoAHarta nporHosa.

EceHHa nporHosa 2021 r.

MexxpayHapogHa cpega 2021 2022 2023 2024
CBeTOBHa MKOHOMMKA (peaneH 6.0 49 36 3.4
pacTex, %)

EBponeiicka nkoHomuka — EC (%) 4.8 4.4 2.3 1.9
BanyTeH Kypc W,.4./espo 1.19 1.18 1.18 1.18
LleHa Ha netpon "BpeHT" (w,.4./6apen) 67.8 67.3 64.1 61.9
LleHa Ha HeeHeprMiHM CypoBUHK 242 26 08 08
(8 w.a4., %)

EURIBOR 3m. [%] -0.5 -0.5 -0.5 -0.4

MNponeTtHa nporHosa 2021 r. npe:i?::aa'r:nnp:c’)wr:osa
2021 2022 2023 2024 2021 2022 2023 2024
5.5 4.2 3.9 3.6 0.5 0.7 -0.3 -0.2
39 39 3.1 23 0.8 0.5 -0.9 -0.5
1.20 1.19 1.19 1.2 0.00 -0.01 -0.01 -0.01
59.3 55.7 53.7 52.6 8.5 11.6 10.4 9.3
14.8 -1.6 -14 -14 9.4 -1.0 2.2 2.2
-0.5 -0.5 -0.3 -0.1 0.0 0.0 -0.1 -0.2

U3moyHuk: M®, EK, MB®
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ce Ab/IKM Ha AO0MNYCKaHWA 33 MO-CUIHO MOCKbMNBaHe Npu
BCMYKM OCHOBHM rpynn cypoBuHU. OuaKBaHuATa 3a
2022 r. ca 3a NOEBTMHABAHE HAa HEEHEPIUIMHUTE CYPOBUHMU
€ 2.6%, KOETO LUe ce AbKM Hall-Beye Ha MO-HUCKU LeHU
Ha MeTanuTe, cnej KOeTo Ce OYaKBa MOCKbMNBaHe CpeaHOo
¢ 0.8% npe3 2023 1 2024 .

B nporHo3aTta e npegBuaeHO M3BECTHO B/OLIABaHe Ha
ennaemmyHaTa obcTaHOBKa Npe3 BTOPOTO MOJyroane Ha
2021 r. kKakTo B AbpasuTe oT EC, Taka n B bbarapuma. He
Ce 04YaKBa BbBEXKAAHETO HA U3KIHOUYUTENHO CTPUKTHM Or-
pPaHMYeHUA cpewy pasnpocTtpaHeHmeto Ha COVID-19 B

BpyTeH BbTpeweH NpPoayKT

PeanHuat pactexk Ha bBI1 ce oyakBa ga gocturHe 4% npes
2021 r. TeMnbT € NO-BUCOK B CpaBHEHME KaKTo ¢ [poneT-
HaTa NPOrHo3a, Taka W C NporHo3ara, BkAto4veHa B 3/, Ha
34B6P6 3a 2021 r. MonoxutenHaTa KOpekLuma nasa oT Bu-
COKMA pacTeX Ha BbTPELHOTO TbpCeHe, OTYETEH Mpes
nMbpBMTE ABE TpUmeceuyMa Ha roguHarta. 3a nepuoaa
2022-2024 r. pacTexuTe ca NOBULLEHM CNPAMO NPONETTa,
CboTBETHO A0 4.9%, 3.7% 1 3.4%, KaTo ca B3eTH Npeasus,
cpeacteata no HIMBY. OyakBa ce HOMUMHANHUAT pacTeX Ha
BBM npes3 2021 r. ga gocturHe 8.1% v aa ce 3abasu npes
NPOrHo3HuA nepuos Ao 5.4% npes 2024 r. HapacTtBaHeTo
Ha aednaTopa Ha BBI, npe3 TekyLwiaTa roamHa, e oLeHeHo
Ha 3.9%, KaTo C OCHOBEH MPUHOC 3a Ta3u LLeHOBa AMHaA-
MMKa e Ny6AnYHoTO NnoTpebieHne, cneaBaHo OT UHBECTU-
unute. EGeKT BbpXy TE3M KOMMNOHEHTM OKa3BaT HAapacTea-
HETO Ha KOMMeHCaLuMuTe B CEKTOP ObpXABHO yrpasse-
HUe W Ha ueHuTe Ha meTanuTe. pes3 cneaBalLmTe nNpor-
HO3HW rOAMHM Ce OYAKBA BAUAHMETO Ha Te3n haKkTopu Aa
oTcnabHe n gednatopbT Ha BB ga e 64M3bK A0 MHbNA-
umATa.

Mpe3 nbpeaTa nonosuHa Ha 2021 r. peanHUAT pacTeX Ha
BBIM pocturHa 3.1%. YckopeHMeTo Ha pacTexxa 40 4% 3a
usnaTa roguHa e goiae no IMHUA Ha No-Manako OTpuU-
LaTeNeH NPUHOC Ha HETHMA U3HOC, AOKATO OT CTPaHa Ha
BbTPELIHOTO TbpCeEHe ce ovyakBa 3abaBAHe. [10-KOHK-
PEeTHO, pacTeXxbT Ha NOTpPebAeHNEeTO Ha AOMAKMHCTBATa

CTpaHaTa, KaTo MePKUTE LWe Ce OTPA3AT CaMO B JIEKO 3a-
6aBsHe Ha PacTeXa Ha BbTPELWHOTO TbpPCEHE.

MporHo3aTa e U3roTeeHa Npu A0MNycKaHe, Ye U3MbJAHEHU-
eTo Ha HaunoHanHWs NaaH 3a Bb3CTAHOBABAHE U YCTOM-
ymsocT (HMBY) Ha Bbarapusa we 3anoyHe npes 2022 .
ToBa e ce 0Tpasu B NO-BUCOKM PACTEXKM HA BbTPELLHOTO
TbpCeHe B NPOrHO3HUA nepuog,. BbB Bpb3Ka C HapacTBa-
HETO Ha NoTpebAEeHNETO U MHBECTULMKUTE We MMa U MNo-
YCKOpPEHO HapacTBaHe Ha BHOCA, CbOTBETHO M3BECTHO
B/IOLLIABAHE Ha MPUHOCA Ha HETHUA M3HOC KbM pacTerka
Ha BB v BnowaBaHe Ha 6anaHca no TekyllaTta CMeTKa. ©

JleKo we ce 3abasu npes BTopaTa NONOBMHA Ha 2021 .
nopaam BUcokaTa 6asa oT TpeTo Tpumeceumne Ha 2020 1. u
B/IOLLABAHE Ha enuaemMMyHaTa 0b6CTaHOBKAa B CTPaHATa,
KOATO 3anoyHa oT centemspu 2021 r. B pesynrar, pean-
HUAT PacTeX Ha YacTHOTO NoTpebsieHne 3a roanHaTa Le
6vae 5.1%, npu 6% 3a nbpBoTO Noayrogme. Oyaksa ce
pacTeKbT Ha MHBECTULMUTE B OCHOBEH KanuTan 3a rogu-
HaTa Aa 6bae okono 1%. lMpe3 BTOpaTa NOJOBMHA Ha

AnHamuka Ha BBl

(peaneH pactex, %)
8 ~

NporHo3a

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Bbnrapua —EC

N3mouHuk: Espocmam, M@
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2020 r. be perucTpmpaH pacTek Ha Nyb6ANYHUTE MHBECTU-
uumn ot Hag 60% v nopaam BMcokaTta 6asa He ce o4akBa
npes nepuoga tonn-gekemspu 2021 r. ga 6bae peanunsu-
paHO CbLLECTBEHO HApacTBaHe Ha MybAWYHWUTE KanuTa-
NoBKM pasxoau. B cbwoTo Bpeme, YacTHaTa MHBECTULM-
OHHA aKTUBHOCT Bce olle e craba. 3abaBAHETO Ha BbT-
PeLWwHOTO TbPCEHE Lie ce OTPasn U B aHANOTMYHa AMHa-
MWKa Ha BHOCA, OKATO OYaKBaHMATA Ca 3a 1EKO YCKope-
HWe Ha M3HOCa npe3 BTOPOTO MOJYroAue, BKAOYUTENHO
YCKOpPEHMe Ha M3HOCa Ha YCAYTY Npe3 akTUBHUA TYPUCTU-
YeCKM Ce30H, OYaKBAaHOTO CTAbWIHO BBHLUHO TbpceHe
npes3 BTOPOTO NONYroAne U HapacTBaHe Ha U3HOCA Ha OT-
OEeNHWN TPYNU CTOKK, Npu KouTo npes 2020 r. be otyeTeH
BpemeHeH crnag, (Hanp. 3bpHeHU NPOAYKTH).

PactexbT Ha BBl we ce yckopu po 4.9% npes 2022 r.,
OBVXKEH OT MHBecTMumMnTe ¢ 61130 14% pactex. Mybany-
HUTE MHBECTMLMU We 6baAT NOAKPEeneHU OT cpeacTBaTa
no HMBY. YacTHoTo cbPUHaHCMpaHe no AnHKUA Ha HMNBY
e CTUMYANPA U YaCTHUTE MHBECTULMN. Te We HapacTeaT
M nopaam nofobpeHne Ha O4YaKBaHWUATA, CBbP3aHU C Ha-
MajsieHne Ha HecurypHocTTa cpefsi WMKOHOMWUYECKUTe
areHT! 1 NoBULWeHOTO TbpceHe. OYakBa ce, C ornes BUCo-
KOTO HapacTBaHe Ha YacTHOTO noTpebseHue npes3 2021 r.
N nekoTo 3abaBsHe B pacTexka Ha goxoguTe npes 2022 r.,
noTpebieHNeTo Ha AOMAKMHCTBATA Aa MMa NO-yMepeH
TEMMN Ha pacTerk Npes rognHaTa, B pasmep Ha 3.5%. My6-
JIMYHOTO noTpebsieHne CbLLO LWe NPOAB/NKM Aa A0NPU-
HacA 3a pacTerka Ha BBI. B pesynTtat oT no-cnaboto Ha-
pacTBaHe Ha BbHLUHOTO TbPCEHe, U3HOCHT Ha CTOKM L ce
3abasu cnpAmo npeaxogHaTta roanHa. Oyakea ce HapacT-
BaHETO Mpu yCcnyrmte aa oCTaHe 3HAuYMTeNHo, C ornep,
NPOABAXKABALLOTO aKTUBMU3UPAHE HA TYPUCTUYECKUTE YC-
nyrn. Husxoaalwa TeHAeHUMA Cce 04aKBa U MpU pacTexuTte
Ha BHOCA Ha CTOKM M Ha ycayrn. OBWMAT TeEMN LWe ocTaHe
No-BMCOK OT TO3M Ha M3HOCA, B pe3yaTaT Ha KOeTo NPUHO-
CbT Ha HETHMA U3HOC KbM pacTexa Ha BBl we ce 3anasu
oTpuuaTeneH.

PeaneH pactex Ha BBl n NnpMHOC NO KOMNOHEHTH

(np.n.)
ﬁ —

4t || /_\\C
2_ i ﬂ
NSRS RS

[lporno3sa

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

[ 1 HeTteH U3HOC (M3HOC-BHOC) [ MHBecTnummn

I | NoTpebneHune BB (%)

NU3moyHuk: HCU, M®

Mpe3 2023 n 2024 r. pacTeXXbT HAa MKOHOMMKATA LLe ce 3a-
6aBu, cboTBeTHO A0 3.7 u 3.4%. MoTpebneHneTo Ha Oo-
MaKWHCTBATa LLLe HapacTBa C ManKo Hafa 4%, nogKpeneHo
OT HamasieHMeTo Ha b6espaboTtnuarta, CTabuUnHMA pacTex
Ha goxoaute M KpepuTute. KoHconMAaauMoHHUTe duc-
KaJlHM MEpPKM LLe ce OTPasaT B No-cnab pactexk Ha ny6-
NIMYHOTO noTpebaeHme. M3HOCHT CbLLUO LLe MMa NO-HUCHK
NPWHOC 3a pacTexa Ha BBl n npes3 gBeTe rognHu, nopagm
3a6aBsHeTO BbB BbLHLWIHOTO TbpceHe. [pe3 2023 r. ce
0OYaKBa Bb3CTAaHOBABAHE Ha TbProBMATa C yCAYrn 40 Npea-
KpM3nCHUTE HMBA. MPUHOCHT HA HETHMA U3HOC KbM pac-
Texka Ha BBl we octaHe oTpuuateneH. CpeacrtsaTa no
HIMBY we npoab/xKaT Aa CTUMyAMPaT MKOHOMMKATA Mo
JINHUA Ha MHBECTULLMM, KAaTO PACTEXbT Ce 0YaKBa Aa e No-
ymepeH cnpAamo 2022 r., KoraTto cTaptTMpa U3nbJaHEeHNEeTo
Ha nnaHa. ©
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[Ma3ap Ha Tpyaa n goxoam

OCHOBHO BAUAHME BbPXY AMHAMMKATA Ha TPyAOBMA Na-
3ap npe3 2021 r. oka3BaT MepKUTe cpeLly pasnpocTpaHe-
HmneTo Ha COVID-19 1 nocTeneHHOTO Bb3CTAaHOBABAHE Ha
WKOHOMMKaATA. lpe3 mapT M anpua cTpaHata npemuHa
npes nopeaHa Bb/IHA Ha Pa3npoCTpaHeHMe Ha KOPOHaBK-
pyca, a HOBUAT, NO-3apaseH LLaM, Ce OYaKBa Aa AOCTUTHe
CBOA MUK Ha Pa3NpPOCTpPaHEeHUe nNpe3 OKTOMBPU. Bcmuko
TOBa HaNOXM NPOAbAXKABAHE HA MEPKUTE Ha na3apa Ha
TPpyZa 3a 3aMa3BaHe Ha CbLLecTByBaLlaTa 3aeToCT 40 Kpan
Ha KaneHpapHaTa 2021 .

Mpe3 nbpBoTO Noayrogme Ha 2021 r. 6posT Ha 3aeTuTe B
MKOHOMMKATA ce NoHMXKM ¢ 1.2%, KoeTo ce gbaxele Ao
rosAama cTerneH Ha crnaja Ha 3aeTocTTa B arpapHMsa CeKTop.
B 0K0/10 NON0BMHATA OT OCTAHAINTE MKOHOMMYECKM CeK-
Topu 6e oTYeTeH Bb3XOAALL TPEHA Ha NokasaTens, KaTo
Hal-CbLECTBEH € B Cb30a8aHEe U pa3npocmpaHeHue Ha
UHpopMayua u meop4ecku npodykmu; dasnexkocvobuje-
HuA. O4yakBaHMATA 3a yanata 2021 r. ca, Yye cpegHoro-
OVWHKUAT 6poli Ha 3aeTuTe LWe ce yeeanun ¢ 0.1%. Mpes
nepmvopa 2022-2024 r. ce npeasuXKaa yCKOpeH pacTex
Ha 3aeTuTe, 06yCc/NIOBEH OCHOBHO OT ABa dakTopa: npeyc-
TaHOBABAHe Ha HeraTMBHOTO BAUAHMe Ha COVID-19 Bbpxy

JMHaMMKa Ha 3aeToCTTa U HMBO Ha b6e3paboTuua

(%) (%)

2 4 12
pornosa
1 - 4 10
0 | ,_‘ t H } e t - t t H 8
-1 - 4 6
o)
-2 _.. W N 4
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2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

[ 3aeTtocT © KoeduumeHT Ha BespaboTunua, A.c.

MN3moyHuk: HCU, M®

WKOHOMMKaATA; U edpekTnuTe oT HIMBY BBbPXY 3aeTocTTa U
6e3paboTunuaTta B cTpaHaTta. Bce nak, npes 2022 r. Hapac-
TBAHETO HA 3aeTOCTTa Ce O4YakBa Ja b6bae A0 M3BECTHA
CTeneH OrpaHMYeHo OT eBEeHTyasHa ONTUMM3ALMA Ha pa-
60THMUTE MecTa B AbpKaBHaTa agMUHUCTPaLMA, a npes
2023 n ocobeHo npes 2024 r. — oT HebnaronpuATHaTa ae-
morpadcka AMHaMKUKa.

OvHamunKata Ha KoeduumeHTa Ha 6e3pabotuua Ao ro-
NiAMa cTeneH CbOTBETCTBA Ha OYaKBaHaTa AMHAMMKA Ha
3aetoctTa. lMpes nepuoga 2021-2024 r. cTOMHOCTTA Ha
NMoKasaTtena ce 0YakBa Aa Hamanasa ot 5.5% npe3 2021 r.
00 4.4% npe3 2024 r. MNpe3 nocnegHarta roanHa Ha npor-
HO3HMA MNepuos KoeduLMeHTbT Ha be3paboTuua e e
MHOro 61130 0 CBOETO eCTeCTBEHO PaBHULLE M NO-HaTa-
TbWHOTO My HaManABaHe (rn1aBHO Nopaau NPUTOKa Ha
cpeacTtea oT HMBY) we 6bae c orpaHUYEHU Bb3MOXK-
HOCTM, a CbLLLO Taka M HAMa Aa 6bae ycToumBo (c npeyc-
TAHOBABAHE Ha NPUTOKa OT MHBecTMuumn no HMBY koedu-
LMEeHTBbT Ha 6e3paboTunua e HapacHe 06paTHO KbM CBO-
€TO eCTeCTBEHO pPaBHMULLE, NPV PaBHU APYrY YCI0BUSA).

[vHamuKa Ha 4OXOAUTE, MPOM3BOAUTEIHOCTTA U
pasxoauTe 3a Tpy4 Ha eauHULa npoaykuma (PTEM)

(%)
12
MporHo3a

6 | A :
0 SR

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

[ KomneHcauMu Ha eMH HaeT, HOMMHaNeH pacTex
[ IMpoun3BoauMTeNHOCT Ha TPYAa, peaneH pacTex
———— PTEI, HOMWHANEeH pacTex

MN3moyHuk: HCU, M@
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e 2021

OueHKMTe 3a HapacTBaHeTO Ha AoXoauTe OT TPy, B cpes-
HOCPOYEH XOPU3OHT Ca peBM3MPaHM BbB Bb3XO4ALLA MO-
COKa, KaTo Mo-CbLLEecTBEeHO MOBWULLIEHME Ha MOKaslaTtenA
MOXe fa ce o4akBea npes 2021 n 2022 .

B cboTBeTCTBME C pa3BUTMETO Npe3 NbpPBOTO Nonyroaune
npe3 2021 r., HOMUHAJIHUAT PACTEX Ha KOMMeHcaumATa
Ha eAMH HaeT 3a LuAnaTta rogmHa e oueHeH Ha 8.8%. YcKo-
peHaTa AMHaMMKa Ha noKasaTtena cnpamo 2020 r. e B Cb-
OTBETCTBME C NPeAMLLHUTE O4AaKBAHMA KAaTO MOCOKA Ha U3-
MeHeHWe, HO OLleHKaTa e peBM3MpaHa Bb3xoaAalwo. Ko-
peKumMATa 0TpasAaBa OTYETEHOTO NO-CHLLECTBEHOTO Hapac-
TBaHe Ha JoXoamTe OT TPYA B YC/IYTUTE 1, B YAaCTHOCT, CeK-
TOp OBbPIHABHO yrnpasseHue, o6pa308aHUE U XYMOHHO
30paseornazsaHe Npes nbpeaTa NoJIOBUHA HA roguMHaTa.
MoBMLIEHNETO HA KOMMNEHCALMATA HA eMH HaeT Le 6bae
NoAKpPENeHo M OT N0-6bP30TO BH3CTAHOBABAHE Ha NPOU3-
BOAUTENIHOCTTA B MKOHOMMKaTA. MNpe3 2021 r. peanHmar
pacTeXk Ha MPOU3BOAUTENHOCTTA Ha TPyAa € OLEeHEeH Ha
3.9%, KoeTo NnokasBa, Ye HMBOTO Ha BBl Ha eguH 3aeT (No
MOCTOAHHW UEHW) LWe HagxXBbpAuM NpeaKkpUsUcHaTa Cu
cToMHOCT 0T 2019 1.

O4yakBaHOTO CbLLECTBEHO HapaCTBaHe Ha MKOHOMMUYeC-
KaTa akKTUBHOCT U TbPCEHETO Ha TPy B CTPaHaTa Wwe o6yc—

NHdnaumna

OT HaYanoTo Ha roanHaTa roAMLHUAT TeMN Ha MHAALNA
B bbarapma cnepsa TeHAEHUMA HA yCKopeHue o 2.5%
npes asrycT (cnopeg XUML). OcHoBHUAT paKkTop 3a dop-
MMpaHe Ha MHbNaumATa Be CblLecTBEHOTO NOCKbMNBaHEe
Ha CYpPOBMHUTE Ha CBETOBHUTE Na3apu, U Hal-Beve eHep-
rmAaTa u xpaHurte. 1o AMHMA HA NPOU3BOACTBEHUTE pas-
XOA4W, TOBA CPaBHUTENHO OBP30 Ce MPEXBbPAN BbPXY
KpanHUTE LLEHWN HA NOTpebuTen Ha TPAHCNOPTHMU ropuBa U
XPaHUTEIHU NPOAYKTU, YNETO NOBULLEHME KbM aBryCT ce
YCKOpU CbOTBETHO A0 27.5% mn 3.3% cnpAamo cbma me-
cey, Ha 2020 1., HO CbLLO TaKa MMalle M KOCBeH edeKT 3a
MOCKbMBaHE HA TPAHCMOPTHUTE YCAyrun, obLEeCcTBEHOTO

JIOBM BUCOKMA PaCTeXK Ha JOX04MTe OT TPy, B CpeHOCPO-
yeH nepuoga. MNpe3 2022 r., B CbOTBETCTBME C O4AKBAHUATA
6baArapckaTta MKOHOMUKA A3 A0CTUIHE MbAHOTO CU Bb3C-
TaHOBABAHE U Bb3X0oAAlLaTa AMHAMMKA Ha HAaeTUTe, KOM-
neHcaumATa Ha eAnH HaeT e oLeHeHa Aa ce MOBULLMK CbC
7.8%. To3n Temn LLe OCTaHe MO-HUCBK OT MpeaxoaHaTa
rogmMHa, UMalku npeasug oTyeTeHaTa Mo-BMCOKa 6asa
npes 2021 r., oTpasaBawa epeKTa Ha Bb3CTAHOBABAHETO
OT NaHgeMuATa. B ycnoBmATa Ha NPoAb/IKaBaLLo HApacT-
BaHe Ha NPOM3BOAMTENHOCTTA Ha TPYAa, LEHUTE N NONO-
YKUTENHOTO Pa3BUTME HA Ma3apa Ha TpyAa, KOMMeHcalm-
ATa Ha e4MH HaeT Le NPOAbL/IXKM Aa Ce NOBULLIABA C BUCOK
Temn ot Hag 7% npe3 2023-2024 r. MNpe3 pasrnexgaHua
nepuog, ce o4akBa U epeKTbT OT YCBOABAHETO Ha CPeacT-
BaTa no HMBY Bbpxy AoxoauTe A3 e HaN-CUTHO U3Pa3eH.

OueHKaTa 3a peanHWA pacTexk Ha NPOU3BOAUTE/THOCTTA Ha
Tpyaa B nepuoaa 2022—2024 . CblO € NOBULLEHA N Bb3-
nmsa Ha 3% cpepHorogmwHo. OyakBaHata no-6naronpu-
ATHa AMHaMMKa Ha MPOU3BOAMUTENIHOCTTA e KOMMNEeHCUpa
OTYaCTU HApacTBaHETO Ha JoxoauTe. [lensbT Ha Tpyaa B A0-
6aBeHaTa CTOMHOCT e cefiBa Bb3XOAALLA NOCOKa Ha pas-
BMTME, KOETO LUe ce 0TPasM B yMEepPeHO HapacTBaHe Ha HO-
MWHANIHWTE Pasxo4u 3a TPy4, Ha eauHMLA NPOAYKLUMA, CbC
cpeaHorogmLLeH Temn ot oKoso 4-4.5%. o

XpaHeHe u ap. OT gpyra cTpaHa, c/ief, CblLeCTBEHOTO 3a-
6aBAHETO Ha MHMAUMATA NPU YCAYrUTe Npes oan, npes
aBryCT LLeHUTe MM ce MoHMXKMuXxa cpeaHo ¢ 0.5% Ha ro-
AMLIHA 6a3a, KaTo C TOBa ce CBbP3Ba M NPOAb/IKABALLOTO
3abaBsiHe Ha 6asncHaTa MHdnauma go 0.6% Ha roguwiHa
6a3a.

Kbm HacToAWwMA MOMEHT OYaKBaHWMATA Ca 33 MO-CUJHO
MOCKbMBaHe Ha NEeTPosia U HEeeHepPrnmHWTe CYPOBUHMU
npe3 2021 r. B cpaBHeHMe C AOMNYCKaHMATA npes3 Mpo-
NleTTa, OCBEH TOBa B CTpaHaTa 6saxa HanpaBeHM MoBuLe-
HUA B aAMUHUCTPATUBHUTE LIeHM Ha NPUPOAEH ras, enek-
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ECEHHA MAKPOUKOHOMWYECKA MPOTHO3A e 2021

TPUYECKa M TONNHHA eHeprus. B Ta3m Bpb3Ka, NPOrHo3u-
PaHOTO U3MEHEeHMEe Ha NOTPebUTENICKUTE LeHN U OYaKBa-
HUSA NPUHOC NO OCHOBHMW FPYNM CTOKM B OOLLNA MHAOEKC B
HacTosiWwaTa MporHosa belwe peBM3MPaAHO, BbMNPEKU 4ye
noyTu npes UAN0TO NbPBO NOAYroaMe OTYETHUTE AaAHHMU
ce ABMXMXa MHoro 6amso go npoduaa Ha MHbNAUMS,
npeacTaBeH B MPOJieTHATa NMPOrHosa. B cboTBeTCTBUE C
TOBa, HApPacTBAHETO Ha OOLWOTO paBHMULLE Ha NOTPebu-
TE/ICKUTE LLEHW Ce OYaKBa Aa NPOADB/IKM [a Ce YCKOpABa U
B Kpas Ha 2021 r. aa gocturHe 3.8% (npw ovaksaHo 2.8%
B MPOrHo3arta oT npoJsieTTa). Boael, npuHOC 3a TOBa Le
MMaT EHEPIUNHUTE CTOKM, KaTo TPAHCMOPTHUTE ropmBa ce
OYaKBa Aa NOCKBMHAT C MANKO Hag 24% KbM AeKeMBpHU
2021 r. NoBuLWEHNETO Ha LLeHUTE Ha XpaHUTe CbLUO Lie ce
yckopu 0o 4.4% B KpadA Ha rogMHaTa, He caMo nopaam Ha-
pPacTBaHETO Ha CbOTBETHUTE MEMKAYHAPOAHU LEHU, HO
CbLUO TaKa M cnabaTta pekoaTa BbB BPb3Ka C /IOWNTE KAK-
MaTUYHM YCNOBUA Npe3 NATOTO. YCAYrmTe CbL0 Ce OYaKBa
02 MMaT NOMOXKMUTENIeH NPUHOC C NOCKbNBaHe oT 2.6%
KbM AgekemBpU. ToBa Le Ce Ab/IXKM He CamMO Ha nosuLle-
HOTO BbBTPELIHO TbPCEHE, HO CbLO TakKa M HAa KOCBEHWU
edeKTM No IMHUA Ha NO-CKbMNUTe ropmea M xpaHu. Cpea-
HoroAuwHaTa nHnauma npes 2021 r. ce nporHosunpa ga
6bae 2.2%.

CpegHorogumwHoTo nosuweHme Ha XUML, npes 2022 r. ce
nporHosupa ga 6vae 2.6%, a MHbNauMsaTa B Kpas Ha ro-
AVHaTa we ce 3abasu go 2.0%. ToBa [0 rofsama cTeneH
LLLe ce AbJ/IKM Ha O4aKBaHaTa AMHAMMKA Ha MeXAyHapoa-

MnaTexkeH H6anaHc

[aHHuTe 32 nbpBUTe ceaem meceua Ha 2021 r. nokassart
NO-yCKOPEHO Bb3CTAaHOBABAHE HA MKOHOMMYECKaTa akK-
TMBHOCT B rnobasieH nnaH n, CbOTBETHO, NO-BUCOKU TEM-
MoBe Ha pacTeX Ha MeXXAyHapogHaTa TbProsuA, OTKOJ-
KOTO O4YaKBaHMTE B NpoaeTHaTa NporHo3a. CbL,ecTtBeHoTo
HapacTBaHe Ha BbTPELIHOTO TbPCEHE MNpe3 TeKyuw,aTa ro-
OVHa N 04AaKBAHOTO M3MbJHEHME HA HauMoHanHUA nnaH
33 Bb3CTaHOBABAHE M YCTOMYMBOCT MpPe3 NPOrHO3HMA ne-

MHdNauma B Kpaa Ha roguHaTa (XMIML) wn
NPMHOCK NO OCHOBHU KOMMOHEHTHU

(mp.n.)
4 -

[lporHo3sa

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

XpaHu 1 6esank. HaNUTKKM 0] ANKOXOA U Lurapm
[ HeeHepr. HeXpaH. CTOKK C——1¥cnymm
[ EHEepruitHM CTOKKW —— 06w, X1nu, %

N3moyHuk: Espocmam, M®

HaTa LeHa Ha NeTposa, KOeTo We aosese Ao cnabo noes-
TUHABaHEe Ha aBTOMObOUAHUTE ropmea. [lo Kpas Ha npor-
HO3HMA nepuoa WHbNAUMATA B Kpas Ha roguHata ce
o4YaKBa cnabo ga ce yckopu go 2.2% npes 2024 r. EHep-
FMIHUTE CTOKM LLIe MMaAT OTpuMLATeNeH NpMHOC, nopaaum
OYaKBaHaTa HM3X0AALlA AMHAMMKA Ha MeXayHapoaHuUTe
LeHK, goKaTo 6asncHaTa MHdAaAUMA We NPoab/IKM Aa ce
YCKOpsiBa Noj, B/AMAHME Ha MO-CUHOTO BBTPELLIHO Tbp-
ceHe. CpegHoroamwHaTta MHdAaLMA 40 Kpas Ha NPOrHo3-
HUA XOPU3OHT We 6bae 2.0-2.1%.

puog, e ce 0TPasu B MO-BUCOK pacTex Ha BHoca. OTuumTa-
HEeTO Ha Te3n TeHAEHUMMU, KAKTO MU Ha peBU3MpaHUTE
OaHHW 3a NnaTexHuA 6anaHc 3a nepmoaa AHyapu 2019 —
toHU 2021 1. U aKTya/IHUTE OYAKBAHMA 32 MeXKAYHApos-
HUTE LEHM M BbHLUHOTO TbpCeHe npeaonpesensat OCHOB-
HUTE Pa3/IMKU CNPAMO NpoJiIeTHaTa NPOrHo3a.

3anas3BaT ce O4aKBaAHMATA 33 CbLLECTBEHO MNOBULLEHME Ha
MEeXOYHapPOAHUTE LLEeHW Ha MOBEYETO rpynm CTOKMU npes3
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2021 r. 1 dopmMpaHe Ha NOJIOKMUTENHWN YCI0BUA HA Tbp-
roBus, T.e. OTHOCUTE/NIHO MO-BMCOKM LEHU Ha W3HOC
cnpsmo BHoc. ToBa 06aye HAMA i@ KOMMNEHCUPA OYaKBa-
HWA 1U3NpeBapBaLl peaseH pacTeXX Ha BHOCA CNPAMO 13-
HOCa M LWe ce HabnwgaBa BNAOLWABAHE Ha TbPrOBCKOTO
cango, NPy No-BUCOKM HOMMHAJTHW PacTeXKu CNpAMO Npo-
NleTHaTa nporHosa. JedpuuntsbT NpU TbProBUATa CbC CTOKM
we pocturHe 4.4% ot nporHo3Hua BBI. B nportusono-
JIO}KHA MOCOKa Lie € U3SMEHEeHMETO Ha CangoTo Mo CTaTmA
ycnyrn. C 04aKBaHOTO MPOABL/IXKABALLO Bb3CTaHOBABAHE
Ha CBbpP3aHUTE C MEXAYHAPOAHUA TYPU3BM YCAYTU, U3U-
WHKBT We ce ysenmum Ao 5.5% ot BEBI1. 3ana3Bat ce o4ak-
BaHMATA 3a MOCTEMNEHHO Bb3CTAHOBABAHE Ha TpaHcde-
puTe Mo JOXOAHWUTE CTaTUW, KaTO HapacTBALLMAT pasmep
Ha MHBECTULUMOHHMA [0X04, M3NAawaH KbM Hepesu-
OEHTU, e KOMMEHCMpPa NO-BUCOKUTE BXOAALLM MOTOLM,
Hali-Beye OT MeXAyHapoaHU UHCTUTYUMn (EC) Kbm cek-
TOp ObPHABHO yripasaeHue. ObWMAT edUunT No JoXoA-
HUTe CTaTUM e OCTaHe HEMPOMEHEH CNPAMO Npeaxos-
HaTa roguHa (2.1% ot nporHo3Husa BBI1). HeTHMAT edeKT
BbPXY TEKyLLaTa CMETKA Lie e NoBULLIEeHMEe Ha geduumTta
cnpamo 2020r. po 1% ot BBI, KoeTo npeacTaBnsasa u
BaowasaHe ¢ 1.8 np.n. cnpAamo nposeTHaTa NporHosa.

PeanHmnAT pacTteXk Ha BHOCA Ha CTOKM LLe OCTaHe NO-BUCOK
OT TO3M Ha u3Hoca u npe3 2022 r., a ycAoBUATA Ha Tbpro-
BMA LWe NPeMUHaT B OTpuLUaTenHW. B pe3ynTaTt ce o4aksa
TbProBCKMAT AedUUNT O3 HapacHe AOMbAHUTENIHO A0
5.4% ot BBI1. MNpe3 roanHaTta pacTeXxbT Ha NnpuxoauTe ot
YYXAECTPaHHM TYPUCTYU e NPOABL/IXKMK A3 Ce YBeNUYaBa,
KOEeTO Llie e B OCHOBAaTa Ha HapaCTBAaHETO Ha U3AULIbBKA
npu TbprosumAaTa c ycayru oo 6% ot bBI1. Bxogawmre cpea-
CTBa MO /IMHMA HAa MexaHn3ma 3a Bb3CTaHOBABaHe U yc-
TOMYMBOCT LLe MOAKPENAT YBE/MYEHMETO Ha M3/ULIBKA
Nno BTOPUYEH AOXOA4 M obWwMAT aeduunT Ha AOXOAHUTE
CTaTuu Wwe ce caue. JedpuumntbT No TekyllaTta CMeTKa OT-
HOBO LLle HapacHe, ABUXeEH M3LAN0 OT BanaHca Ha CcTo-
KuTe.

B nepuoga 2023—-2024 r. HOMMHANHUAT PACTEX Ha BHOCA
Ha CTOKM LLie MPOADB/XKM Aa N3NpeBapBa TO3U Ha U3HOCA U
e AonpuHece 3a HapacTBaHe Ha TbProBCKUA AeduunT.

TeKyLwa cmeTKka N0 KOMNOHeHTHU 1 MNYU

(% ot BBIM)

15
fporHo3a

10

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

1 Teproscku banaHc
MbpeuyeH goxoa

| BanaHc Ha ycayruTe
[ BropuueH goxoa
_______ N4YK, nacven

TekyLwa cmeTKa

W3mouHuk: BHb, HCU, M®

M3HOCHT Ha ycnyrn we HagmuHe H1MBoTo ot 2019 r. owe
npe3 2023 r. 1 we NpoAb/XKM A3 Ce yBe/IMYaBa, KOeTo e
€ OCHOBeH (aKTop 3a NOBULLIEHNETO HA U3/IMLIBKA Ha CTa-
TnaTa. CangoTo Ha NbPBUYHMA A0XOL LLle OCTaHe Henpo-
MEHEHO, HO U3INLIBKBT MO BTOPUYHUA JOXOA NEKO LLe ce
csue npe3 2024 r. nopaan Kpaa Ha nepuoa 3a Noay4ya-
BaHE Ha eBPOMNENCKM CpeacTBa OT MHOroroguwHaTa ¢u-
HaHcoBa pamka 2014-2020r. M NOCTENEHHOTO CTapTU-
paHe Ha NPOEeKTM OT HoBaTa PUHAHCOBA pamKa. dednum-
TbT NO TEKYLLATA CMETKA JIEKO e HapacHe KaTo OTHoLle-
Hue Kbm BBI1.

Mo oTHoWweHWe Ha MHaHCOBaATa CMETKA, MPEBULLEHNETO
Ha aKTUBWUTE Hag, NacMBUTE MOCTEMNEHHO e HaManABa U
npe3 2024 r. ce o4akBaT HETHM BXOAAWM GUHAHCOBU MO-
TOUM B CTpaHaTa. InHamumKaTa Ha nacueuTe e 6bae ABK-
YKeHa OT M3NNaWaHeTo N pedUHAHCMPAHETO Ha BbHLUEH
ObPrKaBeH AbAT U Ha BXOSAWMA NOTOK Ha MPEKUTE YyK-
OEeCTPaHHN MHBECTULMU, KONTO LWe JOCTUIHE OKoso 3.8—
3.9% ot BBI. O6uiaTa AMHaMMKa Ha NAaTeXHUA GanaHc
npegnosara 3anasBaHe Ha YCTOMYMBA BbHLLUHA NO3MLMA U
CTabWIHO HMBO Ha MeXAYHapo4HUTE pe3epsu. ©
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ﬂ MapuyeH cekTop

B Kpas Ha aBrycT roguHMAT pacTeX Ha KpeauTa 3a
YacTHMA CeKTOp ce yckopu Ao 7.5%. Tosa be pesynTaTt oT
Mo-BUCOKWUTE TEMMNOBE HA pacTeXX Ha Kpeguta 3a
AomaknHcteaTa (11.5% cnpsamo 6.6% B Kpas Ha 2020 r.),
KaKTO M B Masika cTeneH Ha 6a30B edeKT, cnes Kato ot
anpua  Ha npegxogHata TroAMHA YacCTHUAT  KpeauT
3aMoyHa ga ce 3abaBsa. HWCKUTE NUXBEHU MNPOLLEHTU
AOonpuHecoxa 33 No-BMCOKOTO TbpceHe Ha
notpebutencknute (9.8% B Kpaa Ha aBryct) M Ha
KUAUWHUTE KpeauTn (15.8%), KaTo 3a nocaeaHute
BMAHME OKa3a M MOBULWEHOTO HAPACTBAHE Ha LLeHUTE Ha
Runmwarta. [o-CMAHOTO TbpceHe Ha  Kpeautu  oT
[OMaKMHCTBaTa Npe3 BTOPOTO TpMMeceyme CbOTBETCTBA
M Ha 3HAYUTENHOTO HapacTBaHeE Ha  YaCTHOTO
notpebneHune 3a nepmnosa. Kpeautute 3a HepuHaHCOBM
npeAnpuATUA HapacHaxa ¢ No-HUCHK Temn (4.6% B Kpas

Ha aBrycT npu 3% B Kpas Ha 2020 1.).

MporHo3ata 3a KpeautuTe 3a 2021 r. e peBuM3MpaHa
Bb3XO4ALWO (CNpAMO MponeTHaTa), B CbOTBETCTBUE C
OTYETEHOTO  TeKywo  pas3sutMe. [loBuweHU ca
OYaKBaHMATA KAKTO 3a B3EMAHMATA OT NPeanpuATUS, TaKa
M 3a Te3n OT AOMAKMHCTBaTa. KpeanTsbT 3a npeanpuAtma
LLLe Ce YCKOPM B CUHXPOH C O4aKBaHWUATA 3a NogobpasBaHe
Ha MKOHOMMYECKATA aKTUBHOCT, HO HAPACTBAHETO MYy Le
oCTaHe MOoTMCHATO nopaan 6aBHOTO Bb3CTAHOBABAHE Ha
WHBECTULMUTE B YaCTHMA ceKTop. lNpu AOMaKMHCTBATA
NPOrHO3MPAHOTO MO-BMCOKO TbPCEHE Ha KpeauTn ce
noAaKpenA OT MNONOXWUTENHOTO TEeKyWwo pasBUMTME Ha
noTpebaeHNeTo, CTPOUTENCTBOTO M Masapa Ha KUAMLWA.
lfoguwHoTo HapacTBaHe Ha B3eMaHuATa oT
npegnpuatual ce nporHosmpa ga 6bvae okono 4.1%, a Ha
B3eMaHuMATa OT AomakuHcTBaTa — 10.3%. 060 pacTexxbT
Ha B3e@MaHMATA OT YacTHUA ceKTop npe3 2021 r. ce o4aKBea

0a 6vae 6.4% npu 4.4% B Kpasa Ha 2020 .

1 [laHHUTe ce OTHacAT 3a HedUHAHCOBU M GUHAHCOBM NMPeanpPUATUA
OT NapuyHaTa cTaTUcTnKa Ha bHbB.

Mpe3 2022 r. o4yakBame pacCTeXbT Ha KpeauTa 3a
OOMAKMHCTBATa Aa ce 3abaBW, OTYMTAlMKM Kpas Ha
MOpaTOpUyMa, O4aKBaHMATA 33 OXNaXKA4aHe Ha na3apa Ha
XUNMWaA, 3abaBAHe Ha HApaCTBAHETO HAa KOMMNEHcaLmmTe
Ha HaeTuTe M NOTPebUTENCKUTE pPasxoaM, Cnep KoeTo
neko we ce yckopu npe3 2023 r. npu NO-BMCOKO
BbTPEWHO TbpceHe. KpeauTvT 33 HepUHAHCOBM
npeanpuAaTMA We ce yckopu B nepuoga 2022-2023 r. B
CMHXPOH C Bb3CTAaHOBABAHETO HA YaCTHUTE MHBECTULNM,
nogkpeneHn n ot HMBY. O4yakBaHWATA ca pacTeXbT Ha
060 B3emaHMATa OT NpeanpuaATUA B Kpasa Ha 2022 r. aa
6vae 6nm30 go 4.7%, a TO3M Ha B3emaHuATa OT
OOMaKMHCTBa Aa ce yckopu Ao 7.5%. O6wo B3emaHuATa
OT YacTHMA cekTop npe3 2022 r. we ce ysennyat ¢ 5.8%, a

332023 r.¢6.3%

[nHamunKa Ha B3emaHMATa OT YaCTHUA CEKTOP
(%)
12 -

[lpornosa

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

B3aemaHmMA OT 4YaCTHUA CeKTop
B3semaHua oT npeanpuaTua
B3emaHuWA OT JOMAKWHCTBA

U3moyHuk: BHB, M®
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e 2021

2024 .
B3eMaHuATa OT npeanpuatna uwe 6bae 5.6%, a Ha

|_||063 O6LIJ,O rognwHOTO HapacCTBaHeE Ha

B3eMaHMATA OT AOMaKUHCTBa — 7.7%.

MpuBneyeHnte penosutn B 6HaHKoBaTa cucTemMa Lie
NpPOAb/MAXKAT [a HapacTBaT C OTHOCUTE/IHO BUCOKM
TemnoBe A0 Kpas Ha 2021 r., OoT4MTaliKm Bce olle
3aBMLIEHaTa HecurypHocT. B Kpaa Ha 2021 r. pbCTbT Ha
NapuM4YHOTO MpeasiaraHe Le ce YyCKopu Ao oKono 13.3%,

Puckose npes nporHosara

MpepcraBeHaTa NPoOrHo3a e 3aBMcMMma OT Pa3BUTMETO Ha
enuaemmyHaTa ob6CTaHOBKA KaKTO B CTpaHaTa, Taka U B
CBeTOBeH NnaH. BaxHa npeanocTaBKa 3a HEMHOTO peanu-
3MpaHe e NoAAbpPKaHETO HA OTHOCUTE/THO HUCKM HMBA Ha
pasnpocTpaHeHMe Ha BUPYCa M OFPaHUYEHO Bb3aencTame
OT MPOTUYAHETO Ha MaHAEMMATA BbPXY WMKOHOMMKATA.
MpwW HanaraHeTo Ha CTPUKTHU U NPOAB/IKUTENHN MEPKU
cpeLuy pasnpoctpaHeHueTo Ha COVID-19 e Bb3MOXKHO Aa
ce Habnopasa no-cnabo Bb3cTaHOBABAHe npes 2021 .
PasnnyHa OT o4YaKBaHaTa AMHAMMKA Ha cTabuamsnpaHe
Ha 34paBHaTa CMTyauUUA MOXKe Aa AoBeje A0 CbLeCTBeHU
OTK/IOHEHMA B MPOrHo3aTta npes LesMa NPporHo3eH Xopu-
30HT.

PuckoseTe npea nporHosata 3a MHPNaumnaATa npe3 2021 u
2022 r. KbM MOMEHTa Ce OLEHABAT BbB Bb3X04ALLA NO-
coka. [Mpe3 2022 r. HeCUrypHoOCTTa 3a AMHaMMKaATa Ha
MeXAYyHapoaHUTe LLeHW ce 3acuBa BCe noBeye M Hapac-
TBa BEPOATHOCTTA 3a MPOAbB/XKABALWLO MOCKbMBAHE Ha
MeXAyHapOAHUTE LieHW, NPU MPOAb/IKABALLO HapyLla-
BaHe Ha CBETOBHUTE BEPUrM 33 NPOM3BOACTBO M AOCTaBKa
Ha CTOKW 1 CYPOBUHM.

npu 10.9% B Kpaa Ha 2020 r. B nepmnopga 2022-2024 r.
TEMMbT Ha pacTeXx Ha NAPUYHOTO NpegaaraHe NaaBHo Lie
3anoyHe pga ce 3abaBA € MKOHOMMYECKOTO
Bb3CTaHOBABaHE W MOBMLIABaHe Ha JOBEPMETO, KaTo B
Kpaa Ha 2022 r. we 6bae okono 12.5%, a B Kpasa Ha

NPorHo3HuA nepuos —11.3%. o

Mo oTHOWeEHMEe Ha BbHLUHATA Cpeaa, OCHOBHUAT PUCK B
oTpuuaTesIHa MOCOKa e OT NMpoAb/KaBaHe Ha npobe-
MUTE MO KaHanuTe Ha AocTaBKa U npes 2022 r., KoeTo Lwe
OorpaHW4YM npeasiaraHeToO M MOMKe ga ce OTpasu B no-
HMUCKW OT OYaKBaHUTE pacTeXxun. Pa3aBUTUETO HA NAaHAEMMU-
AaTa oT COVID-19 1, cbOTBETHO, Bb3MOXHUTE YyBenunye-
HUA/HaManeHMA Ha OrpaHUYUTENHUTE MEPKU B OTAE/HU
CTPaHW ce pa3rfiexaaT KaTo pUCKOBe, KOMTO moraT 4a Ao-
BeAaT KaKkTo o nogobpeHue, Taka M A0 BAOLIABAHE Ha
BbHLUHATa cpeaa.

Puck B nepmoaa 2022-2024 r. e peanmsmpaHeTo Ha WH-
BeCTUUMUTE NO AMHUA Ha NnpoekTuTe B HIMNBY 1 Ha npoek-
TUTe, PUHAHCUpPaHM OT eBponelickute ¢oHpoBe. 3aba-
BAHE B CTapTMPaHeTO Ha npoeKkTute no HMBY 6u ce oTpa-
3UN0 OTPULATENIHO Ha pacTerka Ha BBl 3a 2022 r.

Puck npeg nporHosaTa, KOMTO MMa TEXHMYECKM XapaKTep,
€ OYaKBaHaTa peBu3unA Ha AaHHUTe 3a BB, Koato Hauwno-
Ha/IHUAT CTAaTUCTUYECKM UHCTUTYT We Ny6anKyBa Ha 22 OK-
Tomepmn 2021 r. PeBn3uATa LWe aoseae 40 NPOMAHA B Npor-
HO3HWTE PefoBe C AaHHM KAaKTO 32 HOMWHAIHaTa CTOMHOCT
Ha BBI1, Taka 1 32 AMHaMMKaTa HAa KOMMOHEHTUTE My. ®
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OCHOBHM MAKPOUKOHOMMYECKM OISl AR HerAeEk
MOKASATENN 2021 2022 2023 2024
MexayHapogHa cpepa
CBeTOBHa MKOHOMMKa [peaneH pactex, %) 2.8 -3.4 6.0 4.9 3.6 3.4
EBponeiicka nkoHomuka — EC [%] 1.6 -6.2 4.8 4.4 2.3 1.9
BanyTeH Kypc [w.4./espo] 1.12 1.14 1.19 1.18 1.18 1.18
LeHa Ha neTpon "bpeHT" [w.4./6apen] 64.0 42.3 67.8 67.3 64.1 61.9
LleHa Ha HeeHepruitHu cypoBuHU [B W.A4., %] -4.2 3.0 24.2 -2.6 0.8 0.8
EURIBOR 3m. [%] -0.4 -0.4 -0.5 -0.5 -0.5 -0.4
BpyTeH BbTpelleH NPoAyKT
BBM [MnH. /1B.] 119772 118 605 128 164 138 038 145 876 153798
BB [peaneH pacTtex, %] 3.7 -4.2 4.0 4.9 3.7 3.4
MoTpebneHne 4.7 1.8 4.9 3.6 3.6 3.4
BpyToobpasyBaHe Ha OCHOBEH KanuTan 4.5 5.1 1.0 13.7 9.9 6.7
M3HOC Ha CTOKM 1 ycnyru 3.9 -11.3 10.4 7.8 6.2 5.1
BHOC Ha CTOKM 1 ycnyrm 5.2 -6.6 11.8 8.8 8.0 6.1
Masap Ha TpyAa v LeHun
3aetocTt [CHC, %] 0.3 -2.3 0.1 1.0 1.2 0.8
KoeduumeHT Ha bespaboTuua [HPC, %] 4.2 5.1 5.5 5.2 4.7 4.4
KomneHcaunmn Ha eaunH HaeT [%) 6.9 5.9 8.8 7.8 7.3 7.1
JednaTtop Ha BB [%] 5.3 33 3.9 2.7 1.9 2.0
CpeaHoroguiiHa nHonauma [XUNL, %] 2.5 1.2 2.2 2.6 2.0 2.1
MnatekeH 6anaHc
Tekywa cmeTKa [% ot BBM] 1.9 -0.3 -1.0 -1.1 -2.1 -2.7
Tbproscku 6anaHc [% ot 6BIM] -4.7 -3.2 -4.4 -5.4 -6.8 -7.7
MpeKu vyKaecTpaHHM MHBeCTULMK [% oT BBIM] 3.2 39 3.9 3.8 3.8 3.8
MapuyeH cekTop
M3 [%] 9.9 10.9 13.3 12.5 11.9 11.3
BsemaHus ot dupmun [%)] 9.9 33 4.1 4.7 5.4 5.6
B3emaHus oT goMaKuHcTBa [%)] 9.5 6.6 10.3 7.5 7.8 7.7

U3moyHuk: HCU, BHb, MB®, Espocmam, Cb, ELI6, M®

3a6.: [pu uzzomesaHe Ha NMPo2HO3aMma ca U3rnosA38aHU CMamucmuyecku 0aHHU, nybaukysaHu 0o 23.09.2021 a.
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E AnTepHaTMBEH CLeHapui

MpeacTtaBeHUAT anTepHaTMBEH MaKPOMKOHOMMUYECKM
CLLeHapuit pasriexkaa BapuaHT Ha NOBULLEHME Ha LEeHUTe
Ha MEXKIOYHapoAHO TbpryemuTe CTOKM M no-6aBHO OT
cpesa

cnpaAmo 6asoBuA cueHapuid. LLIOKBbT Bbpxy BbHLIHATA

O4YaKBAHOTO Bb3CTaHOBABAHE Ha BbHLUHATA
cpela MMa BpeMeHeH XapaKktep — no-6aBHo oT NPOrHO3un-
PaHOTO B 6a3oBun CLI,EHapVI[;I Bb3CTaHOBABaHE npes3
2022r.,

2023 r. 3aga4eHo e 1 NOBULLEHME HA MEXAYHapoaHUTe

nocneaBaHoO OT YCKOPEHO HapacTtBaHe TnMpe3

ueHn npes 2022 r. NopobeH cueHapun € Bb3MOXKEH, B
cnyyalt ye PyHKUMOHMpPAHETO Ha rnobanHuTe Bepurn 3a
NpPOM3BOACTBO WM [O0CTaBKAa OCTaHe HapyweHo WU npe3
cneppawiata rogmHa. MoBULWEHMETO Ha MeXKAyHapoa-
HUTE LLeHM Ha CYPOBUHUTE € Bb3MOXKHO Za NPeMMUHE B MOo-
KayBaHe Ha MHONAUMOHHUTE OYaKBAHMA, KOETO Aa Ha-
Kapa ueHTpanHuTe 6aHKM Ha HAKOW CTpaHM Aa NoBULIAT
OCHOBHMA /INXBEH NPOLEHT. TOBa OT CBOA CTpaHa Le ce
0OTpPasu B NOBULLEHWE U HA INXBEHUTE MPOLLEHTU HA MEXK-
Ayb6aHKkoBMs nasap. OyakBaHMATa ca PepepanHuAT pe-
3eps Ha CALL aa pearupa c noBuileHMe Ha pepepeHTHUA
AunxseH npoueHT owe npe3 2022 r., a EUb aa Hanpasu
ToBa npe3 2023 r. ToBa 6u AoBeno Ao pasganeyaBaHe Ha
NapuyHUTE NONUTUKKN Ha [BETE LEHTPaNHM 6aHKKN U CbOT-
BETHO [,0 MOCKbMBaHe Ha A0J1apa CNpAMO eBpPOTO.

[JonyckaHuATa 3a No-HebAaronpuATHO Pa3BUTME Ha BbH-
LHaTa cpea LWwe ce OTPa3AT OTpMLATe/IHO BbPXy pacTexa
Ha BBI Ha cTpaHaTa, KonTo Wwe 6bae ¢ 0.6 np.n. No-HUCHK
cnpsamo 6asoBuA cueHapuii npes 2022 r. Mopagu Kpart-
KOTPaMHMA XapaKTep Ha LWOKa Ce O4YaKBa YCKOpPeHMWe Ha
pactexka Ha BBIl owe npe3 cneasawmrte Ase roauHw,
2023 n 2024 r. Bbnpeku ToBa, HMBOTO Ha BBI1 no nocto-
AHHW LEHW B aNTepHATMBHUA CLEHAPWIA Lie OCTaHe
TpaliHo nog ToBa B 6a308MA. NpomeHeHaTa BbHLIHA KO-
HIOHKTYpa Le ce OTpa3u B NO-HUCKM TEMMOBE Ha HapacT-
BaHe Ha M3HOCA Ha CTOKM M ycayrm npes 2022 r., KOeTo e
6bae nocsenBaHoO OT roAMHA HA MNO-YCKOPEHO Bb3CTaHO-
BABaHe. [10BMLIEHNETO HA LieHWUTE Ha CYPOBUMHUTE Lie ce
OTpa3M B NO-BMCOKa MHdNaumA B cTpaHaTa, M3MepeHa
ypes XUML,. CoeBpemeHHO, NPOMAHATA B LLeHaTa Ha Cy-
POBMHUTE MMa No-cuaeH edekT Bbpxy AednaTtopa Ha
BHOCA, @ OT TamM U epeKTbT BbpXy AediaTopa Ha BBl npes
2022 r. we 6bae oTpuuaTeneH. HecurypHata BbHLIHA
cpefa, HapacHaAnTe pasxoanm 3a CYpPOBMHWM W MO-BUCO-
KUTE NINXBEHU MPOLLEHTU Lie OrpaHnyaT MHBECTULMOH-
HaTa aKTMBHOCT B CTPaHaTa, KaTo edeKTbT e e ¢ u3Bec-
THO 3abaBAHe CNPAMO OCTaHa/NUTE KOMMOHEHTU Ha Tbp-
ceHeTo. Mo-cnabata MHBECTULMOHHA AKTMBHOCT e no-
TUCHE Bb3CTAHOBABAHETO Ha TbPCEHETO Ha TPyA4, U [0XO-

0606w eHMe Ha AONYCKAaHUATA, U3MON3BaHU B aITePHAaTUBHUA CL,eHapuii (OTKNIOHeHMe cnpAamo 6a3oBus)

2021 2022 2023 2024
CBeToBHa MKOHOMMKa [peaneH pacTex, np.n.] 0.0 -0.5 0.5 0.0
EBponeicka ukoHoMuKa — EC [peaneH pacTe, np.n.] 0.0 -0.5 0.5 0.0
BanyTeH Kypc w,.a./espo [%] 0.0% -4.0% -4.0% -4.0%
LleHa Ha netpon "BpeHT", [W.A4./6apen, %) 0.0% 10.0% 0.0% 0.0%
LleHn Ha meTanu [B w,.A4., %] 0.0% 10.0% 0.0% 0.0%
LleHn cenckocTonaHcku cyposuHm [B w,.a., %] 0.0% 10.0% 0.0% 0.0%
LleHn xpaHUTenHu npoayktv [B w.4., %] 0.0% 10.0% 0.0% 0.0%
LleHn HeeHepruiiHu cypoBuHHK, B W.4. [%] 0.0% 10.0% 0.0% 0.0%
LIBOR 6 m., [np.n.] 0.0 0.3 0.4 0.4
EURIBOR 3m., [np.n.] 0.0 0.0 0.1 0.1

N3moyHuk: M®
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ANTE, KOETO OT CBOA CTPaHa Wwe 3abaBu Temna Ha HapacT- 0606LI.I,EHME Ha O4aKBaHUTE NPOMEHU B OCHOBHW MaKpO-
BaHe Ha NoTpebneHNeTo Ha JOMaAKMHCTBATA. banaHCcbT Ha MWKOHOMMYECKN NOKa3aTe/In, B Pe3yNTaT OT HanpaBeHUTe
TEKyWaTa CMETKa uWe cneaBa TeHAEHUMNTE BbB BbHLU- npomeHn B O0MNYCKaHUATA, Ca npencraBeHW B cCnenBa-
HaTa TbprosmAa u We ce BaoWn CnpAaMo OCHOBHMA CUEHa- waTta Ta6/w|u,a.
pun.
OCHOBHM MaKPOUKOHOMUYECKU NOKa3aTeNIn Npu aiITepHaTUBHUA CU,EHapMﬁ (OTKI'IOHEHMe cnpamo 68303“51)
2021 2022 2023 2024
BPYTEH BbTPELUEH MPOAYKT
BB HMBO MO TeKyLWM LeHu [%] 0.0% -1.0% 0.4% 0.2%
BB [peaneH pactex, np.n.] 0.0 -0.6 0.1 0.1
MoTpebneHne 0.0 -0.4 0.0 0.2
BpyToobpasyBaHe Ha OCHOBEH KanuTan 0.0 -0.1 -2.5 0.8
M3HOC Ha CTOKM 1 ycnyru 0.0 -0.9 1.0 -0.2
BHOC Ha cTOKM 1 ycnyrn 0.0 -0.6 0.2 0.2
MA3AP HATPYOA U LUEHU
3aetoct (CHC) [%] 0.0% -0.3% -0.3% -0.3%
KoeduumeHT Ha 6e3paboTtuua (HPC) [np.n.] 0.0 0.2 0.1 0.1
KomneHcauusa Ha HaeTute [%] 0.0% -0.5% 0.1% 0.1%
Lednatop Ha BBIM [np.n.] 0.0 -0.5 1.4 -0.3
CpegHoroaumiHa nidnaums (XUMLU) [np.n.] 0.0 1.9 0.2 -0.2
MNATEXEH BAJIAHC
Tekywa cmeTka % BBM [np.n.] 0.0 -1.7 -0.3 -0.4
N3moyHuK: M®
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