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EBFOCIMCTEMA

MAKPOUKOHOMWYECKKW MPOTHO3W HA EKCNEPTHU HA
EBPOCMCTEMATA 3A EBPO3OHATA - IEKEMBPU 2014 T."

Hrxonomuueckama akmugHoCm ce oKa3a no-ciaba om o4akeaHomo 6 HaYaiomo Ha 200UHAmA, Hau-geue
8CEOCmEBUe HA HEOUAKBAHO COBPIICAHU PACMedc HA uneecmuyuume u usvoca. Ilpoenosupa ce, ue
mexywama ¢aza Ha ymepen pacmedic we npoovidicu u npes 2015 2. Bwnpexku mosea peouya
ROOnOMAa2aWU 6bHWHU U 8bMPEUHY YAKMOpU, cped KOUmo u NoOYepmaHoO HepeCmpUKmueHama no3uyusl
HA NAPUYHAMA NOJUMUKA 8 e8PO30Hama — NOOCUlenu om npuemume npes oHu u cenmemspu 2014 2.
CMAaHOApMHU U HeCMAHOAPMHU MepKU — Ou mpadeano da ce npoasam npes 2015 2., kamo snociedcmsue
ce ouakea pacmedcom na peannus BBII 6 uzeecmua cmenen O0a sacunu ceos memn. IIpocnosupa ce
peannusm BBII oa ce nosuwu ¢ 0,8 % npe3 2014 2., ¢ 1,0 % npe3z 2015 2. u ¢ 1,5 % npe3 2016 2. Tvii
Kamo me3u HUGA 6ce noseye HAOGUWABAM DAGHUWEMO HA OYEHEeHUsi NOMEHYUdleH pacmedic,
omkaonenuemo na bBBII om nomenyuannomo my Hu6o 6asHO we HAMAABA NPe3 NPOSHO3HUL NEPUOO, HO
we ocmawne ompuyamenno npez 2016 2. Ilo omuowenue na nepcnekmusume 3a NPUpPACma Ha peaHusl
BBII 6sxa manpasenu cvujecmeeHu HU3X00AWU KOPEKYuu 6 CpaeHeHue ¢ NpozHo3amd, Koamo Oe
nyoauxysana 6 uzoanuemo na Meceuern 6ronemun om cenmemepu 2014 2.

Ilpeosusicoa ce XUIIL] ungprayusma 6 espozonama 0a ocmame HUCKA 8 KPAMKOCPOYEH NIAH U e08a
noCmeneHHo 0a ce nosuwl npe3 nPocHosHust nepuod. Ilpocnozupa ce netinume cpedHu Huda oa 6Hvoam
0,5 % npes3 2014 2., 0,7 % npe3 2015 2. u 1,3 % npe3 2016 2. HeomoasnawHomo nonudicenue Ha yenume
Ha nempona YyGCMGUMEIHO NOMUCHA NePCnekmueume 3a ungrayusma 6 KpamKoCpoueH NiaH.
Ilocmenennomo namanseane Ha ompuyamennomo omxiouenue na BBII om nomenyuannomo my Hu6o u
NOBUULABAHETNO HA BbHUHUS YEHOBU HAMUCK, NOOCULEH OM NO-HUCKUS 0OMeHeH KypC HA e6pomo, obaue
ce ouaxea 0a nookpenam nosuwiagarne Ha XHUIIL] ungpnayusma npe3z npoenosnus nepuod. Hesasucumo
Om mMosa NpoobINCABAUWOMO HENBIHO UNON36aHe HA UKOHOMUYECKUs Kanayumem HAMd 04 NO360.U
CUIHO Hapacmeawre Ha ungnayusma. B cpasuenue ¢ nyoauxysanume 8 uzoanuemo na Meceuen bionemun
om cenmemepu 2014 2. npoenosu nepcnexmusume 3a XUIIL] ungprayuama ca Kopueupauu 4y8cmeumento
HAoomy.

Tazu cmamus 0606wWaBA MAKPOUKOHOMUYECKUME NPOSHO3U 34 espo3oHama 3a nepuoda 2014-2016 a.
Ilpu makve Ovibe NPOSHO3EH XOPUOHM NPOSHO3UME Cd CE8bP3AHU ¢ MHO20 BUCOKA CMeneH Ha
Hecuzypyocm.2 Tosa mpsabea oa ce uma npeosud npu unmepnpemupanemo um. Crnedsa cvujo 0a ce
noouepmae, ye HeOMOABHAWIHUNE HECINAHOAPMHU MEPKU HA NAPUYHAMA NOTUMUKA CA 63eMU NPedsuod &
me3u NpoSHO3U, CAMo OOKOIKOMO me geude ca NOGIUANU YUHAHCOBU NPOMEHTUBU, OOKAMO OONbIHUMETHU
MPAHCMUCUOHHU KaHAu He ca eKkmouenu. Toea o3Hauaea, ue 8b30eliCmeuemo Ha naKemume om MepKu
Ha NAPUYHAMA NOJUMUKA HATI-6EPOSMHO € NOOYEHEHO 8 DAZUCHANA NPOCHO3A.

MEXOYHAPOHA CPEQA

[IpenBmkaa ce BB3CTAaHOBSBAHETO B CBETOBEH IUIAH J1a POIBIDKH J1a Habupa Cuila, Makap M MOCTETIEHHO.
IIpe3 mporHo3HMsI MEPHO/] ce 09aKBa pacTexbT Ha peaaHus bBII B cBeToBeH miaH (6e3 eBpo3oHarta) aa ce
yckopH, Karo ce moBumm oT 3,6 % mpe3 2014r. mo 4,2% mpe3 2016r. OuakBa ce obaue
BB3CTAHOBSIBAHETO J1a OCTaHE HEPABHOMEPHO B OTHENHUTE pernonn. Cien oCTa MOTHCHATATa CTOMaHCKa

MakpOHKOHOMHYECKHTE TIPOrHO3M Ha eKcrepTu Ha EBpocucremMara ocurypsiBaT BXOASIIN JAHHH 3a U3TOTBSHE HA OLCHKATA Ha
yr[paBPITeJ'IHI/Iﬂ CbBET 324 MKOHOMHYECKATa NJUHAMHWKAa U PUCKOBETEC 3a LEHOBATa CTaOHMIIHOCT. I/IH(bOpMaI_II/Iﬂ 3a IpUujlaraHuTe
HpoLeIypU U TEXHUKM ce HaMupa Ha yeOcaiita Ha ELIb B ,,PhKOBOICTBO 32 MaKpOMKOHOMHYECKHTE IIPOTHO3M Ha EKCIIEPTH Ha
Epocucremara® (A guide to Eurosystem staff macroeconomic projection exercises), ELIB, touu 2001 r. Kpaiinara nara 3a
BKJIOUBAHE Ha aKTyasHaTa MHpOpMaLus B Te3u mporHosu e 20 noemBpu 2014 r.

Bx. cratusita ,,OeHKa Ha MAaKpOMKOHOMHYECKUTE MPOrHO3U Ha ekcrept Ha EBpocucremara® (An assessment of Eurosystem
staff macroeconomic projections) B usnanuero na Meceuen 6ioremun ot Maii 2013 r.
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AKTUBHOCT B Hauajgoto Ha 2014 r., mMHepuusATa Ha pacTeka B HIKOM PA3BUTH HKOHOMHUKU H3BBH
€BpO30HATa KaTO ISUI0 ce cTabmim3mpa. B mpoTHBOBeC MHEpIMATA HA PACTEKa HA HOBOBH3HUKBAIIUTE
masapy Karo IUI0 OcTaBa ciaba, ¢ M3BECTHH PA3NIUuUs B OTIACITHHUTE perroHdu. OTBBI KPAaTKOCPOUHHS
XOpU30HT OW TpsAOBaNO Ja ce HaOMoJaBa IOCTETICHHO 3acHiBaHe Ha TiobamHaTa HKOHOMHYECKa
AKTHBHOCT, HO BBIPEKH TOBa C€ OYaKBa BH3CTAHOBSBAHETO Ja OCTaHE yMEpeHO. BhIpeku ue HIKOU
OCHOBHHM DPa3BUTH HMKOHOMHKH Ca MOJOXKHUTEIHO MOBIHSHHA OT OTCIa0BaHETO Ha HEOIArONMpHUATHHUTE
(axTopH, TOpaanM HAPACTBAHETO HA CTPYKTYPHHUTE MPEIM3BHKATENCTBA U 3aTATaHETO Ha (PMHAHCOBUTE
YCIIOBUSI € MaJIKO BEpPOSTHO HOBOBB3HHKBAIUTE NKOHOMHKH J1a CE BbPHAT KbM PETHCTPUPAHUTE TPEIU
KpH3aTa TeMIIOBE Ha PACTEXK.

[Ipe3 mppBara MoJ0BUHA HA TOAMHATA HAOpaHaTa MHEPIMS B CBETOBHATA THProBuUs ocTaHa ciiaba. OdakBa
ce obaue, ye cie]] KaTto € JOCTUrHall Hali-HUCKaTa CH TOYKa Mpe3 BTOPOTO TPUMECEUHE, ITPe3 MPOTHO3HUS
MepHo/i TEMIBT HA PAcTeX Ha CBETOBHATA THPrOBUS Il CE€ YCKOPH, Karo ce moBuinu ot 2,7 % mpe3s
2014 r. 1o 5,2 % mpe3 2016 r. (B cBeToBeH Mamad 0e3 eBpo3oHaTa). B kpas Ha MPOTHO3HHS MEPUO] CE
NPOTHO3Upa HEroBaTa eJaCTUYHOCT KbM CBETOBHATA HMKOHOMHMYECKAa AaKTHBHOCT Jia OCTaHe IO
perucTpupaHuTe NMpey CBETOBHATA KpH3a HUBA. Kato ce nMa nmpeaBu, e ThPCeHETO Ha BHOCHU CTOKH U
YCIIyTH OT CTpaHa Ha OCHOBHUTE THPrOBCKH MAPTHHOPH HA €BPO30OHATA CE OYaKBa Ja Ce IOBHUILABA C IO-
0aBeH TEMII, OTKOJIKOTO ThPCEHETO OT CTPaHa Ha OCTaHAJaTa 4acT Ha CBETa, PE/BIDKA Ce HapacTBaHETO
Ha BBHIIHOTO ThPCEHE HA CTOKH M YCIYTH, NPOHM3BEACHM B €BPO30HATA, Na ObJe Malko IMo-ciiabo oT
pacrexka Ha ThProBHsATA B Ti100aieH Maiad (Bx. Tabmuia 1).

Tabnuua 1 MexpgyHapoaHa cpepa

(TOMIIHO TPOLICHTHO U3MEHEHHE)

Kopexnun ciex
centemBpu 2014

2013 2014 2015 2016 2014 2015 2016] 2014 2015 2016

Hexemspu 2014 Cenrtemspu 2014

CaeroBeH peaneH bBI1

(6e3 eBpo30HaTa) 3,7 3,6 4,0 4,2 3,7 42 4.3 -0,1 -0,1 -0,1
CBeToBHA ThPTOBHS

(6e3 eBpOSOHaTa)l) 3,4 2,7 3,9 5,2 3,9 55 59 -1,2 -1,6 -0,7
BBHIIIHO THp CEHE KBM eBp030HaTa2) 29 2,3 34 49 3,5 50 5,6 -1,2 -1,6 -0,6

3abenexka: KOpeKLIPH/ITe Ca U3YHMCJICHU Bb3 OCHOBA HA HE3aKPBIJICHU NJaHHH.
1) N3uucnena kato npeTerjiceHa cpeiHa Ha BHOCA.
2) M3uncneno kato TIPETErJICHA CPEHA HAa BHOCA HA ThbPTOBCKUTE IMTaPpTHHOPU HA €BPO30OHATA.

B chrocraBka ¢ MAKPOMKOHOMHUYECKUTE TPOTHO3H, ITyONMKYBaHU B U3JAHUETO HA Meceuern Oronemun OT
centemBpu 2014 r., MEpPCIIEKTUBUTE 32 paCcTeka B CBETOBEH MaIad ca JICKO KOPUTUPAHU HAJIOY, JOKATO
MIEPCIEKTHBHTE 32 BBHHITHOTO THPCEHE HAa CTOKU M YCIIyTH, MPOM3BEACHN B €BPO30HATA, CA KOPUTHPAHH
HAJIONTy IO-YyBCTBUTENHO. KOpeKkmuuTe B MEPCIEeKTUBUTE 3a BHHINHOTO THPCEHE HA CTOKH M YCIYTH,
MPOM3BEICHH B E€BPO30HATa, OTpa3sBaT IO-CIabWTe NAaHHH M HU3XOIIaTa KOPEKIHS B TPEHIAa Ha
TTOBHIIABAHE HA €NACTHIHOCTTA HAa CBETOBHATA THPTOBUS CIIPSIMO HKOHOMHYECKATa aKTUBHOCT B TIOCOKA
Ha TOCTUTAaHE Ha IBIATOCPOYHOTO M PpaBHUINE, 32 Ja C€ B3€MaT MNPEIBHI TPEIIKH B TPEIUIIHUTE
TIPOTHO3H.

TEXHUYECKK JONYCKAHMA 3A NMUXBEHWTE NPOLIEHTW, OBMEHHWUTE KYPCOBE, LEHUTE HA
CYPOBWUHUTE U ®UCKAITHATA NONUTUKA

TexHn4eckuTe OOMYCKaHMS 3a JIMXBEHWTE NPOLEHTH M 3a IIEHUTE Ha CYPOBHHUTE CE OCHOBAaBaT Ha
ma3zapHuTe odakBaHUSA KbM 13 HOoemBpu 2014 r. (kpaiiHa gata). KpaTkocpouHHTE TMXBEHU MPOLEHTH CE
otHacsaT 1o tpuMmeceunuss EURIBOR, kaTo mazapHuTe OYaKBaHHUS Ce HU3BEXKIAT OT (IOYBPCHUTE L[CHU.
Cropenl To3U METOJ CPEIHOTO PAaBHUIIE Ha KpaTKOCpOodHMUTE JuxBeHH mpoueHTH € 0,2 % 3a 2014 r. u
0,1% 3a 2015r. u 2016 r. [Ta3apHuTe OYakBaHWS 3a HOMHHAJIHATA JOXOMHOCT Ha 10-romuimHUTE
Jbp’KaBHU OOJIMTAIIMM B €BPO30HATa ca 3a cpegHo pasHuuie oT 2,0 % mpe3 2014 r., 1,8 % npe3 2015 . n
2,1% mnpe3 2016 r.! Karo OTpaXEHHE Ha JBWXEHHETO HAa JIMXBUTE Ha (OPYbpPAHHUTE Na3apu H
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MOCTETNEHHOTO MPEHACSIHE HA MPOMEHUTE B Ma3apHUTE JIMXBEHHU MPOLIEHTH KbM JIMXBUTE IO KPEAUTU CE
OYaKBa CHCTABHUTE JIMXBCHH IPOLICHTH II0 OAHKOBH KpPEIWTH 32 HE(QHHAHCOBUS YACTEH CEKTOp B
€BPO30HATA J1a 0TOEJe)KAT U3BeCTHO MoHMKeHue npe3 2014 r. u 2015 r., a ciuen ToBa JISKO J1a Ce MOBUIIAT
mpe3 2016 T.

[lo oTHOUIEHHE Ha IIEHUTE HA CYPOBUHHTE, Bb3 OCHOBAa Ha TPEHAA Ha (IOYBPCHUTE Mazapu Ipe3
JIBYCEIMHYHUS IEPHOJ, TIPUKIIIOYBAII HA KpaiHaTa naTta 13 HoeMBpH, ce MPeABMK/IA IIeHaTa Ha CypOBHUs
MeTpoa THll ,.bpeHt ma ce moHmwku ot 102,6 mi.a./6apen mpe3 Ttperoro TpuMmeceune Ha 2014 r. mo
85,6 mr.1./6apen mpe3 2015 ., a ciex ToBa ma ce moBummu 10 88,5 mr.a./6apen mpes 2016 r. Ouaksa ce
[IEHUTE Ha HECHEPTHHHWTE CYPOBHHH B IMATCKH JOJAPW Ja C€ MOHIKAT 3HaumTenHo mpe3 2014 r. m
2015 r. u ga ce moBumat mpe3 2016 r.2

JBycTpaHHHTE OOMEHHM KypCOBE CE OYaKBa Ja OCTaHAT HENPOMEHEHW Npe3 MPOTHO3HUS IEepHo] — Ha
CpPEeJHMTE PaBHUIIA OT JBYCEAMHUYHHS NEpPUOJ, 3aBbpLIBALL HA KpaiiHata gaTta 13 HoemBpu 2014 r. Toa
o3HavyaBa oOMeHeH Kypc oT 1,33 marcku nonapa 3a eBpo npe3 2014 r. u 1,25 marcku gonapa 3a eBpo
mnpe3 2015 r. u 2016 1.

TexHuyeckn fonycKaHua

Kopexkuun cienx

Jexemspu 2014 Cenrtemspu 2014 1
cenrremBpu 2014

2013 2014 2015 2016] 2014 2015 2016] 2014 2015 2016

Tpumeceuen EURIBOR

(TIp OLIEHTH TO/THIIIHO) 0,2 0,2 0,1 0,1 0,2 0,2 0,3 0,0 -0,1 -0,1
JIOXOTHOCT Ha JECETIOUIIHI

JUbP KaBHU OOJIHI alliK

(TIp OLICHTH TO/THILIHO) 2,9 2,0 1,8 2,1 2,3 2,2 2,5 -0,2 -0,4 -0,4
Iena Ha nerp ouna (1. 1./0ap i) 1088 101,2 856 885 1074 1053 1027 -5,7 -18,8 -13,8
Llenn Ha HeeHep TUiHU Cy p OBUHU,

B IIIATCKH J10J1ap U (TOIHIITHO

TP OLIEHTHO M3MEHEHHE) -5,0 -6,3 -4.,8 3,8 -4.8 0,1 4.4 -1,5 -4,9 -0,6
OOMeHeH Ky p ¢ HIATCKH J10J1ap/eBp O 133 133 125 125 136 134 1,34 -19 -6,7 -6,7
HomuHaseH e ekTHBeH 0OMEHEH

KypC Ha €EBPOTO

(EER20) (ToauIHO mp OLIeHTHO

H3MCHEHNE) 3,8 05 -2,8 0,0 1,4 -08 00 -09 -20 0,0

3abemnexka: KOpeKIH/H/ITe Ca U3YHMCJICHU Bb3 OCHOBA HA HC3aKPBHIJICHU JaHHHU.
1) KOpeKHI/II/ITe Ca MPEACTAaBCHU B IIPOLCHTHU 3a PAaBHUIIATA U 3a PA3JIMKUTC B TCMIIOBETC Ha PACTCXK, a B IIPOLICHTHU ITYHKTOBE 3a
JIMXBCHUTE NNPOLCHTHU U JOXOAHOCTTA HA 06nnraunme.

JomyckanusiTa 3a (UCKaTHATa MONHWTHKA OTPA3sBaT WM3IBIHCHUETO HA AbPKABHUTE OOIKETH IIpe3
2014 r., naopManusTa, KOSATO C€ ChAbPKa B 3aKOHOIPOESKTUTE MJIM B IPUETUTE 3aKOHM 33 IbPKABHUTE
Oromxetn 3a 2015 1., mpencraBeHUTE MPOEKTOOIOKETH B KOHTEKCTa Ha EBpONEHCKUS ceMecTbp |
HalMOHAJIHUTE CPEAHOCPOYHHU OIOJDKETHM mporpamu, HaaudHu kbM 20 HoemBpu 2014 r. Te BkmouBar
BCHUYKU MEPKH IO NOJINTHKATA, KOUTO BEYe ca IPUETH OT HAIIMOHAIHHUTE MapjJaMeHTH HIIH Ca JOCTaThYHO
JETAlJIHO pa3pabOTeHH OT MPaBUTEICTBATA M € BEPOSTHO Ja IPEMHHAT Mpe3 3aKOHOZaTeslHaTa
npoueaypa. Karo msuio nHpopManusTa 3a W3IMBIHEHHETO Ha JIbp)kaBHHTE Oromkern 3a 2014 . u Ha
mr1aaupanuTe 3a 2015 1. ¢puCKaTHE MEpKH Mpennoara KaTo IUI0 HeyTpallHa TUCKPEHOHHA (prcKadHa
MOJMTHKA Ha PaBHHUINE €BPO30HA. MepkuTe 3a (pUCKanHa KOHCONMAALWSA B HAKOM CTPAaHH OO ToisIMa
CTENCH Ca KOMICHCHPAHN OT HAMAIABAHETO HAa MPEKUTE JAHBIM B HAKOJIKO ABPXKABH M yBEINIABAHETO
Ha pa3xoJuTe.

B cpaBHeHme ¢ myOIMKyBaHOTO B M3gaHWETO Ha Meceuen brwonemun ot centemBpu 2014 T. mpoMeHHTE B
TEXHHUYECKUTE JOMYCKaHHsI BKIIOYBAT 3HAYMTEIHO MO-HUCKK JCHOMUHHUPAHU B IIATCKHU J0JIAPW LIEHA HA
METPOJia U HA HECHEPTUIHHUTE CYpPOBHHU, MOHIDKECHHE HAa ¢(PEeKTUBHUS OOMEHEH Kypc Ha €BpOTO H IIO-
HHUCKHU KPATKOCPOYHH U IBJITOCPOYHH JINXBEHU MPOLICHTH B €BPO30HATA.
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1 JlomyckaHeTo 3a HOMHHAJIHaTa JOXOAHOCT Ha JAECETTOJMIIHHTE IbPXKABHU OOJHMIallMd B EBPO30HATA CE OCHOBaBa Ha
CpEAHOMIpETerIeHaTa JOXOJHOCT Ha JECETTOANIIHUTE OONIUTallii Ha JbPXKABUTE, MPETErJICHa CIOPSMO FOAUIIHUTE CTOMHOCTH
3a bBII u mpoxbikeHa BBB BPEMETO C OYaKBaHUS TPEHA, M3BEACH OT m3umucieHata or ELb nmecerrogumina HOMHHAIHA
JOXOAHOCT HAa BCHYKM OOJIMTallid B €BPO30HATa, KaTo IIbPBOHAYaJHATa Pa3iiKa MEKAy [IBaTa CTATUCTHYECKH pena ce
TOJIbPKa TIOCTOSHHO 32 IIENHUs MPOTHO3eH mepro. CpenoBeTe Mex Iy JOXOAHOCTTA Ha IbP)KaBHUTE OOJUTalluK B OTICITHUTE
IbPKAaBH U CHOTBETHATA CPeIHA JOXOAHOCT 3a €BPO30HATA Ce MPHUEMaT 3a IIOCTOSIHHHU 32 LIETHS IPOTHO3EH IEePHO.

2 HOHyCKaHP{XTa 3a ICHUTC Ha METPOJIa U HA XPAHUTCIIHUTEC CYPOBHHH CE€ OCHOBABAT HA IICHUTC HA Cl)IO‘I’prI/ITe A0 Kpas Ha
nepuoaa, 3a KOWTO C€ OTHACST IIPOTrHO3UTE. HpI/ICMa C€, Y€ LICHUTE Ha APYTUTEC HeeHeerﬁHM HEXPaHUTCIIHU CYPOBUHU LI
ciaeasat (bmtnapcm‘e A0 YETBBPTOTO TPUMECEUHUE Ha 2015 ., CJI€H KOETO II€ C€ pasBUBAT B CHUHXPOH C riobagHaTa
HUKOHOMHYECCKA AKTHUBHOCT. HpOI‘HO3I/ITe 3a M3KYITHATEC [CHW Ha CCJICKOCTONAHCKAa MPOAYKIHUS B EC (B eBPO), KOHUTO C€
HM3I0JI3BAT 3a IPOrHO3UpPAHE Ha HOTpeGI/ITeJ'ICI(I/ITe LI€HU Ha XpPaHUTE, CE€ OCHOBABAT HAa UKOHOMETPUYCH MOIEIH, KOWTO B3eMa
OpeaABU ATHHAMUKATA IPU MEKXAYHAPOAHUTE LIEHU HA XPAHUTEIHUTE CYPOBHUHU.

MPOrHO3M 3A PACTEXA HA PEANHUAA BBN

HNkoHoMuueckaTa AMHAMMKA HAMoOCIEIbK HE IMOTBBPAM OYAKBAHOTO B HAUalo0TO Ha Ta3H TrOJUHA
Bb3cTaHOBsiBaHe. [Ipe3 BTOpoTO M Tperoro Tpumeceune Ha 2014 1. Oeme oTOessI3aHO €1Ba JIEKO
nosumenne Ha peanHuss bBII, cnenq karo BpemMeHHHTE (akToOpH, KOMTO J1ajioXa TIAachbK Ha
MKOHOMHYECKaTa aKTHBHOCT IIpe3 I'bPBOTO TpPUMeEceuHe, n3uepnuxa cBoero jaeicrBue. Ha ¢ona Ha
MOTHCHATaTa JUHAMHMKA HA CBETOBHATA THPTrOBHS PETHCTpUpaHaTa MKOHOMHYECKa aKTHBHOCT € MO-ci1ada
OT OYaKBAaHOTO, YBEIMYaBAWKM 3arprHKEHOCTTa 3a IEPCIIEKTHBHUTE 3a BBTPEUIHUS PACTEX, 32 KOETO
BEPOSITHO JONPHHACAT M 3acTOSAT B IIpolleca Ha HMKOHOMHYECKH pedopMu B HIKOM IbpIKaBH,
MIPOIBIDKABAIIOTO T'EOMOJIUTHIECKO HAPEKCHHUE U TO-CIA0MAT OT MPOTHO3UPAHHMS MOJEM B JKIITHIHHUTE
WHBECTHIMH B HAKOH CTPAHHU.

IIpensmxma ce TemmsT Ha pactexx Ha peamaus BBII nma ocrane cma® B KpaTKOCPOYEH IUTAH.
Be3nelicTBreTo Ha HEOMATONPUATHUTE (AKTOPH, KOMTO IOTHCHAXA PACTEXa B HAYAJIOTO HA TOIMHATA, IIE
IPOABIDKH Jia OKa3Ba BIMSHHUE BBPXY HEro Ipe3 CIEABAIINTE HAKOJIKO TpUMecedHs. 3a ToBa coyar
MOKa3aTeIUTe 3a JOBEPUETO Ha OHM3HEca M MOTPEOUTENIUTE, KOUTO OenexaT chaj OT MpOoJIeTTa, KaTo
TCXHUTC HUBA CCra IMokKa3BaT NpoAbJIXKaBalllo, HO €1Ba ¢/1a00 MOBHUIIICHHE HA NKOHOMHUYECKATa aKTUBHOCT
B KpaTKocpoueH IaH. [lo-crernuanHo, oyakBa ce 4YacTHaTa MHBECTHLIMOHHA aKTUBHOCT Ja OCTaHE HUCKA
B Hauanoto Ha 2015 r.

Bompekn ToOBa HSKOJNKO OCHOBHM HKOHOMHYECKH IOKa3aTellsi OCTaBaT TMOJOXKUTEIHU U TOAKPEIST
ouakBaHuA mojeM mpe3 2015 1. u crmex ToBa. HepecTpmkTHBHATA MO3UIMA HA TMAapUYHA TMOJUTHKA H
MoJ00peHOTO (PYHKIHOHUpPAaHE HAa TPAHCMHUCHOHHHS IIPOIEC HA MapUYHATa IOJHUTHKA, JOIIBIHUTEITHO
3aCWICHO OT TpeanpuetuTe Hamocieabk oT EIb craHmapTHM W HecTaHAapTHH MEpPKH — KaTo IUIO
HeyTpaidHa (HUCKaTHA O3NS CJIe]] TONWHHU Ha 3HAYNTEIHO 3aTsAraHe Ha (rckadHaTa MOJIUTHKA, KAKTO U
W3BECTHO TOAOOpCHHE B YCJIOBHATa Ha KpPEOWTHPAaHE — CIEABa Ja Ce OTPa3siT ONArompusATHO Ha
BBTPEIIHOTO ThpceHe. OCBEH TOBa MOJIOKHUTEICH e(PEeKT BbPXY YaCTHOTO NMOTpeOJICHHE CiIeqBa Aa OKaxe
MOBUILIABAHETO Ha pEAJIHHs paslojiaraeM J0XOJ[ BCJEJICTBHE I10-CIEHUATHO Ha OJaronpusiTHOTO
BB3JICHCTBHE HA TIOHIKEHUETO B IICHUTE HAa CYPOBHHUTE, HO CHIIO TaKa U Ha MOBHUIIABAHETO, MakKap U
CKPOMHO, Ha TeMIIa Ha HapacTBaHE Ha 3aIUIaTHTE M 3aeTOCTTa M, B KOHTEKCTa Ha MojxoOpsBaHe Ha
mpupacTta Ha medan0aTa, yBEJIMYaBaHETO HA JPYTU JHYHH JOXOAU (BKIIOUHUTEIHO pa3lpelelIeHUTe
nevyanou). B jgombiHEeHWe mpe3 MPOTHO3HUS MepHoj] o0aTa akTUBHOCT Iie ObJe TOIKpersHa BbB BCE
MO-TOJIIMA CTEIIEH OT OJArompUsATHOTO BB3ICHCTBUE, KOETO OKa3Ba IIOCTCIIEHHOTO 3acIUIBaHE Ha
BBHITHOTO THPCEHE BBPXY U3HOCA, TOMBIIHUTEIHO MOACHIICHO OT e()eKTa Ha MOHWKaBaHETO Ha OOMEHHHS
KypcC Ha €BpOTO.

IIporro3upa ce obade BH3CTAHOBSIBAHETO Ja OCTaHE CIA00 B PETPOCICKTHBEH IUIAH BCIICJCTBHE Ha
BB3JCHCTBUETO HA penuna (akTopu, KOWTO MPOJBIDKABAT Jia 3a0aBAT pacTeka B CPEIHOCPOUYCH ILIAH.
OuakBa ce MpoJbJDKaBaliaTa HEOOXOIUMOCT OT KOpPHTHpaHe Ha OaJaHCUTE B YACTHHS WU ITyOTHYHHS
CeKTOp [la HaMalyiee e/iBa MOCTENEHHO Mpe3 MPOTHO3HUs neproja. OCBEH TOBa MOTHUCKAIIUAT e(ekT Ha
BHUCOKOTO HHMBO Ha 0e3paboTHiata B HSKOM ABPXKAaBU BbPXY 4YaCTHOTO MOTpPeOJCHHE ce ouakBa Ja
orciabHe elBa TOCTENECHHO, J0KAaTO HEHATOBAPEHOCTTa HAa MPOU3BOJCTBEHHTE MOIIHOCTH B HAKOH
JIbPIKaBH I1I€ MPOABIDKH J1a 33IbpyKa HHBECTUIIMOHHUTE pa3xoau. B cpemHOrouiieH miaH ce nporHo3upa
peamaust BBIT na ce yBennmau ¢ 0,8 % npes 2014 1., 1,0 % mpe3 2015 1. u 1,5 % mpe3 2016 1.
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Pasrnexxpaiiky mo-noJgpoOHO KOMIIOHEHTUTE Ha ThPCEHETO, Pa3XOAUTE 3a YaCTHO MOTPeOJICHUE 3ara3BaT
yMepeHarta CH MHepuus 1pe3 Ineproja 0iarojapeHrue Ha MOBUIIABAHETO Ha PEeaHusl pas3roliaraeM J0Xo/l.
Crenr HSKOJIKO TOJWHM SICHO HM3pa3eHa claboCT peaHUAT paslojiaraeM J0XO[| 1€ YCKOPH TeMIla CH
6narogapeHue Ha MO-BHCOKUTE TPYAOBH J0XOIH (OTpa3sBalll yBEINYAaBAHETO HA 3a€TOCTTA U MAJKO IO-
BHCOKHS TEMII Ha HapacTBaHE Ha 3aIIATHUTE), TO-TOJICMHS IPUHOC HA APYTHTE JIMIHU (OCHOBHO CBBP3aHH
¢ mevanbara) NOXOAM M HHUCKHTE LEHM Ha cypoBuMHHMTE. HapacTBamoTo HETHO OIarochCTOSHHE Ha
JOMaKMHCTBATa M HUCKHUTE Pa3XoH 3a (MHAHCHUPAHE CHIIO LI HOAKPETAT YaCTHOTO MOTPEOIICHHE.

Hopwmara Ha criecTsiBaHe ce 04akBa Jia ocTaHe 0e3 MpOMsHa, 3ana3Baiiku PEKOPAHO HUCKOTO CH PaBHUILE
B pETPOCIEKTHBEH IutaH. ToBa OTpa3siBa MPOTHBOMONOXKHM Bh3AeucTBus. OT eqHa cTpaHa, MHOTO
HUCKHTE HUBA HA JTUXBEHHUTE MPOLCHTH M MOCTCIICHHO HAMAJIABAIIIOTO HUBO Ha Oe3paboTwiia Iie oKaxar
HU3XOJSIII0 Bh3zAelcTBre. OT npyra cTpaHa ca HaJlMIE Bb3XOAsIIN e(eKTH, Thii KaTo IOBHIIABAHETO Ha
pasnojiaracMus 10Xo4d B HAKOU AbprKaBU HaMallsiBa H€O6XOHI/IMOCTT3 OT H3IIO0JI3BAHC Ha CIIECTABAHUATA
3a motpebienue. HabmoaaBaHoTO OTC/Ia0BaHe HA TOBEPUETO HA MOTPEOUTEITUTE MOXKE J1a 3aCHIIM MOTHBA
3a mojIbpkaHe Ha OydepHu crecrsBanus. OCBEH TOBa B HIKOU JbPIKABU HATUCKHT 33 HAMAIIIBaHE Ha
3aJUIB)KHSJIOCTTA HA JIOMaKMHCTBaTa OCTaBa BHCOK, KOETO OKa3Ba JOIBIHUTENICH IOJIOXKHUTENCH edekT
BbpPXY HOPMATa Ha CIIECTSIBAHE.

HepCHeKTI/IBI/ITC 3a JXUJIIMIMHUTC HHBCCTUIIMN OCTaBaT IIOTHCHATH. Ouakga ce KUITUIIHUTC MHBCCTUIIMH J1a
Ha6epaT H3BCCTHA MHECPU U IIPE3 2015 r. ¢ BB3CTaHOBSABAHETO HA MKOHOMHYECKATa aKTUBHOCT B yciaoBus
Ha HUCKH HHUBA HA JIMXBUTC IO UIIOTCUHUTE KPCAUTHU U HO,I[O6p€HI/I YCJIOBUA 34 KPECAUTUPAHE, KAKTO U C
IIOCTCIICHHOTO HaMalJIIBaHC Ha HCO6XO,I[I/IMOCTTa OT KOPCKIHMHU Ha XWUJIWIIHUA I1a3ap. B maxon AbPIKaBU
obaue KOPCKIOMUTEC HaA KWIWIIHUTC T1a3apu /WA BCE onre CIa0OuAT pacTeiK Ha pCaIHUsA pasnojiaracm
J0X04a MpoAbJLKaBaT Ja 3a0aBsT KUIAIIHOTO CTPOUTEIJICTBO. OcBeH TOBa B HIKOH CTpaHu
6J'IaI‘OHpI/I$ITHOTO BB3JCHCTBHE HA 6e3npeueueHTHo HUCKUTC HMBA Ha JIMXBUTE IO UIMMOTCUYHUTEC KPCAUTHU
H3TJICKa € Mo-cJ1abo OT 0YaKBAHOTO.

Pennna (baKTOpI/I CJIeBa Ja MOJAKPEIAT Ou3Hec HWHBCCTUIIUUTE, 4 UMCHHO MPOTHO3UPAHOTO MOCTEIICHHO
3aCHUJIBAHEC HA BBTPCHIHOTO W BBHIIHOTO THPCEHEC, MHOI'O HUCKOTO PABHUIIEC HA JIMXBCHUTE MPOLICHTH,
H€O6XO,I[I/IMOCTTa OT MOJACPHHU3UPAHEC HAa MNPOU3BOACTBCHUSA KallUTaJ CJICH HAKOJIKO TOAWHU Ha ciabu
HWHBCCTHUIIUH, HO,I[O6peHI/IeTO B YCJIOBHUATA 34 KPEAUTHUPAHE, KAKTO U U3BECTHO 3aCHUJIBAHC HA HOpMarta Ha
meyanda ¢ BBH3CTAHOBSIBAHETO HAa HMKOHOMHMYECKATa aKTHMBHOCT. B JOIBJIHCHHUEC KbM TOBa C€ OYaKBa
IIOCTEIIEHHO OTCJIa0BaHe Ha HC6J’IaFOHpI/IHTHOTO BLBHCﬁCTBHe, MOopoACHO OT HCO6XOHI/IMOCTT3 oT
HaMaJIIBaHC Ha 3aUTBXXKHAJIOCTTA B KOPIIOPATUBHUA CEKTOP CJICA Cllala B CbOTHOWICHUCTO Ha AbJI'Aa KbM
BBII npe3 nocJeAHUTE T'OAUHU. BLHpCKI/I TOBa HHMBATA Ha JObJI'a OCTaBAT BUCOKHU, IOpaaAnd KOCTO
HCO6XOJII/IMOCTT3. OT HaMaJIIBaHE Ha 3a/UTBXKHAJIOCTTA MOXKE J1a TPOABIIKA J1a 3a0aBs pacTexa.

OuvakBa ce B Onu3ko Opjeme OW3HEC WHBECTHLMHUTE Ja OCTAHAT CPABHUTEIHO HHCKU. BbIpekn
CIIOMEHATUTE IO-TOpe ONaromnpusaTcTBAIiM (aKTOPH, HAMOCIEIbK JOBEPUETO HAa OW3HECAa HaMalsiBa.
Br3neiicTBreTo Ha HAKOW HETAaTHBHU (DAKTOpW M3IJIEkKAa OKa3Ba CHIJIHO BB3ACHCTBHE BBPXY OM3HEC
MHBECTHIIUNTE, IO-CHEIHMAIHO BCE OLIE HEOIArompuUATHHUTE, Makap U IOJOOpsBallM Ce, YCIOBHS 3a
(uHAHCHUpaHE B HIKOM JIbP>KaBH, ONACEHHATa BbB BPb3Ka ¢ OaBHHA TEMI HA CTPYKTYpHHUTE peOpMH B
ONpENENEeHN CTpaHH, KAakTO M TMPOIBIDKABALNIOTO TEONOIUTHUECKO HampexkeHne. (OCBeH ToBa
HECHUT'YPHOCTTA OTHOCHO IIEPCIIEKTHBUTE 32 ThPCCHETO OKa3Ba BIMSIHUE BbPXY OM3HEC HHBECTHUIINUTE.

C BB3CTaHOBSBAaHETO HA MKOHOMHYECKATa aKTHBHOCT B CBETOBEH MaIad ce 04akBa YMEPCHO HApacTBaHE
Ha BBHIIIHOTO ThPCEHE Ha CTOKU W YCIYTH, MPOU3BEICHU B €Bpo30HaTa. MI3HOCHT Ha eBpO30HATA ILE Ce
TOBUIIIM YMEPEHO Mpe3 BTopara nojoBuHa Ha 2014 r., KaTo W10 B CHOTBETCTBUE C BHHIIHOTO ThpPCEHE.
IIporHo3upa ce u3HOCHT Ja ce yckopu mpe3 2015T. B oTpakeHHEe Ha MOCTENEHHOTO 3aCHJIBAHE Ha
BBHIITHOTO THPCEHE M OJIArONPHUATHOTO BB3JCHCTBHE OT IOCBTUHSABAHETO HAa €BPOTO Harmocyieabk. Odaksa
Ce Ta3apHUAT 571 Ha U3HOCA JIa OCTaHe KaTo 110 O3 MpOoMsHA 10 Kpas Ha MTPOTHO3HKS Tiepruo1. BHOCHT
OT CTpaHW W3BBH EBPO30HATa IIe OTOENEKH CaMO YMEPEHO ITOBHUINIEHHE Ipe3 INPOTHO3HHUS IIePHOZ,
oTpa3sBaiiki cnaboTo HapacTBaHE Ha THPCEHETO B €BPO30OHATA WM MO-HUCKUSA OOMEHEH KypcC Ha €BpOTO.
[IporHo3mpa ce HETHHAT H3HOC Ja WMa MOJIOXKHTENCH, Makap M CKPOMEH, IMPHHOC KbM pacTexa Ha
peannust BBII B kpas mporHo3Hus nepuod. VM3MUIIBKBT MO TeKylaTa CMETKa Ile CEe YBEIUYH Ipe3
nepuopa, nocruraiiku 2,4 % ot BBII mpe3 2016 1.
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Hanocnenpk ce oTOensi3Ba CpaBHUTEIHO OBP30 W OTYCTIMBO HApACTBAHEC HA TEMIIA HA PACTEX Ha
3a€TOCTTa. 3a€TOCTTa 3alloyHa Jla ce BB3CTaHOBsABa omle OT cpexara Ha 2013 r. Hacam, HaMuUpalku
OTpaKeHHE IbPBOHAYAIHO B OpOsI Ha OTPaOOTEHHUTE YacOBe, a CIie/l TOBA U B Opos Ha 3aetute juia. [Ipe3
BTOpoTO TpuMeceune Ha 2014 r. Opost Ha 3aetute ymna ce mounm ¢ 0,4 % Ha romgummHa 6asza B
cpaBHenue ¢ 0,8 % pactex Ha peamnus BBII. ToBa cpaBHHTENHO OBP30 BB3CTAHOBABAHE M3IIICKIA
oTpa3siBa BB3XOIAMUS e(eKT OT 3a0aBeHHMs pacTek Ha 3aIUlaTHTE B MHHAJIOTO U, BEPOSTHO,
TIOJIOXKHUTETHOTO BB3JCHCTBHE Ha HEOTHABHAIIHUTE pedOopMH Ha Ta3apa Ha Tpyna. Te3m pedopmu —
HaIpuMep 9pe3 Mo-ToisIMa ACHEeHTPAIN3aIisl Ha JOTOBapSHETO Ha paOOTHHUTE 3aIUIaTH, MO-Cliada 3amuTa
Ha TPYIOBaTa 3aeTOCT W MO-T'hBKaBa OpraHM3alds Ha paboTa — W3IIIEKIA BOAAT O CPABHUTEIHO IIO-
OBpP30 ¥ TMO-CHJIIHO OTPAXKCHHE Ha JMHAMUKATa B MOPOHM3BOJCTBOTO BBPXY 3a€TOCTTA CIPSMO
HAOJIFOIaBAHOTO B MCTOPUYECKH IUIAH, MAaKap M C HIKOU CHIICCTBEHH PA3IMYMs MEXKIY OTICIHUTE
JUbPIKABH.

VYcnoBusita Ha ma3apa Ha TpyJa B €BpO30HATa CE OYaKBa Ja ce MOJOOPST JIEKO [0 Kpas Ha IPOTHO3ZHUS
nepuoa. OgakBa ce OpoSAT Ha 3aeTHTE JIMIA Jla HPOABIDKU Ja Ce BB3CTAHOBSBA C YMEPEH TEMII IIpe3
BTOpaTa nojioBuHa Ha 2014 r. u ce mpeaBIKIa KaTo I[UIO J1a 3ala3y Ta3u HWHEepLus Npe3 ocTaHajlaTa yacT
OT TPOTHO3HMSI IEpHOA. Bb3cTaHOBSIBAHETO B 3a€TOCTTA OTpa3siBa NPOABIDKABAINATA TEHICHIMA Ha
CPaBHHTETHO OBbp3a M CHIIHA PEaKIus CIIPSAMO OKHBICHHETO B MKOHOMHYECKaTa akTUBHOCT. O4akBa ce
YHCIIEHOCTTa Ha pabOTHATa CHIa J]a HapacHE yMEPEHO BCIICACTBHE Ha MMUTPAIMATA, KATO MTOCTETIEHHOTO
nogoOpsiBaHe Ha yCJIOBHATA HA Ia3apa Ha Tpyda CTHUMYJHMpa y4acTHETO Ha OIpPEAEICHH CETMEHTH Ha
HacesleHHeTo. PaBHumeTo Ha 0e3paboTHIia ce oYakBa Ja Ce HMOHMXKH JIONBIHUTEIHO NpPe3 MPOTHOZHUSA
MepHO/I, HO JIa OCTaHE 3HAYNTEITHO IT0-BUCOKO B CPABHEHHE C PETHCTPHPAHOTO MPEAN KpU3aTa.

B cpaBHeHHEe ¢ MaKpOMKOHOMHYECKHUTE NPOTHO3M, MyOIHKyBaHH B U3JaHUETO Ha Meceuen 6ionemun OT
cenrremBpu 2014 r., mporHo3ara 3a pactexa Ha peannus bBII 3a 2014-2016 r. e kopurupana HaJoiy
1,0 mpomenten nyHkT. Kopexkuusara ce IbDKM Ha TO-cilaOuTe HMEPCHEKTHBHM 3a H3HOCA, THH KaTo
MEPCIEKTUBUTE 332 BBHHIIHOTO ThPCEHE HAa CTOKH M YCIYI'H, POU3BENICHU B €BPO30HATa, Ca KOPUTUPAHH
YYBCTBUTEIHO HAJ0Ny, OTpa3siBallku MO-CIa0UTE JaHHU U KOPEKIMATA HAJ0Jy B TPEH/A Ha TOBHIIABaHE
Ha eJaCTHYHOCTTAa HA CBETOBHATA THPTOBHUS CIPSIMO MKOHOMHYECKATa aKTHBHOCT B TIOCOKA Ha MOCTUTAHE
Ha JBITOCPOYHOTO M paBHMIIE. Hu3xonsmara KOpeKmus 10 OTHOIICHWE HA pacTeka ce JIBJDKH Ha
CBMBAaHETO Ha OM3HEC MHBECTHLHMHTE C OIJe] Ha CHaja B JOBEPHETO HAIOCIEIbK W HapacTBallaTa
3arpMKEHOCT 32 MEpPCIEKTHUBUTE 3a BBTPEIIHMA pacTeX. JKWINMIIHUTE WHBECTHIMH CHIIO ca
YYBCTBUTEIHO PEBU3UPAHU HAJOJY C OIJIEA HAa MO-CHIIHATa HEOOXOAMMOCT OT OCTaBaIllM KOPEKIMH Ha
na3apyure Ha XWIMIIHA MMOTH B HAKOM IbpXKaBH M Ha (akTa, ye BH3/IEHCTBHETO Ha PEKOPAHO HHUCKUTE
JUXBH MO WIIOTCYHHTE KPEAUTH HU3IJIEXKIa € OWI0o HaAlleHEHO B IPEAUIIHUTE NPOTrHO3H. YacTHOTO
MOTpEeOIEHUE CBIIO € PEBU3HPAHO B MOCOKA HAOINy, OTPa3siBaliKu HU3XOISIINTE KOPEKIUH B IpHpacTa
Ha KOMIICHCALMATA HA HAETO JIMIE M IO-HUCKUTE OT OYAaKBAHUTE IOUICKAINM Ha pPasIpencieHHe
neyanou, KOUTO OTPa3aBaT KaTo IS0 BIOUIEHUTE NKOHOMHYECKH YCIIOBHSI.

HeotnaBramauTe HECTAHAAPTHU MCPKH Ha Iapu4yHaTa IOJIMTHKA Ca BKIIIOUCHH B Oa3ncHaTa IIpOTHO3a
CANHCTBCHO YPE3 TAXHOTO BB3JICHCTBHE BBPXY BE€YC Ha6HIOZIaBaHI/ITe JaHHU U 9YpE€3 TAXHOTO BB3/ICHCTBHE
BBbPXY I[Ma3apHO OCHOBAHUTEC TCXHUYCCKU (bPIHaHCOBI/I AOMYCKaHWd, a UMCHHO 4Ype€3 Ma3apHUTC JIMXBCHU
OPOUCHTU U LICHUTE Ha aKIIUUTE, a ChIIO TaKa U YpE3 00MeHHUS KypcC. Hopazm TOBa Oa3ucHara Iporaosa
MOXKC J1da IOAUCHU 6HaI‘OHpI/I${THOTO B”I)3,H€I7[CTBI/IG Ha HCEOTAABHAIIHUTC HECTAHAAPTHU MCPKH Ha
napu4yHaTa NoJIMTHUKA, TBH KaTO HE ca BKJIIOYCHHU JOI'BJIHUTCIIHUTC KaHaJIu (B)K. Kape 2)
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Tabnuua 2 MakponKOHOMMYECKM MPOTHO3M 32 €BPO30OHA a'

(TOOMIIIHO POLICHTHO U3MEHEHUE)

Temn Ha O6e3padoTia

(% ot paboTHaTa cma) 11,9 11,6 11,2 10,9 11,6 11,2 10,8 0,0 0,0 0,2

XUIIL 14 0,5 0,7 13 0,6 11 14 -01 -04 -01
[05-05]? [0,2-1,2]Y [0,6-20]” [05-0,7]" [0,5-1,7]" [0,7-2,1]"

XMUIILL 6e3 xoMroHeHTa

€HEp FOHOCUTEITH 1,4 0,8 1,1 1,3 0,8 1,3 1,6 0,0 -0,2 -0,2
XUIIL] 6e3 KOMIIOHEHTHTE
€Hep FOHOCHTEITH 1 Xp aHH 11 0,8 1,0 1,3 0,9 1,2 15 0,0 -0,2 -0,2

XMUIIL] 6e3 KOMIOHEHTHTE
€HEp FOHOCUTEITH, XPaH! U
P OMEHH B KOCBEHHTE

parsm’ 1,0 0,7 1,0 13 08 12 15 00 02 -02
Pa3sxoau 3a Tpy A Ha eUHKLEA
TP O /1y KLIHst 13 11 11 0,8 1,0 0,8 11 0,1 0,4 -0,3
Komriencarmst
Ha HAETO JIHIIE 1,7 1,6 15 1,8 1,6 18 2,2 0,0 -0,3 -0,4
ITpomsBoaurennoct Hatpyxa 0,4 0,5 0,4 1,0 0,6 1,0 1,1 -0,1 -0,6 -0,1
BroxeTHO canio Ha ceKTop
Hwvpoicasno ynpaenerue
(% ot BBII) -2,9 -2,6 -2,5 -2,2 -2,6 -2,4 -1,9 0,0 -0,1 -0,3
CTpyKTypHO OIOJDKETHO
canyo (% ot BBH)7) -2,3 -2,1 -2,1 -2,0 -2,0 -2,0 -1,9 -0,2 -0,1 -0,1
BpyTen apar Ha cexTop
Hwvpoicasro ynpaenerue
(% ot BBIT) 90,8 92,0 91,8 91,1 93,9 93,1 91,5 -1,9 -1,3 -0,4
Caszio 1o TeKy Imara cMeTKa
(% ot BBIT) 2,0 2,1 2,2 2,4 2,3 2,3 2,4 -0,1 0,0 0,0

1) JlutBa e BmoueHa B mpornosure 3a 2015 r. u 2016 r. CpeqHOrOQUIIHOTO MPOLEHTHO M3MeHeHue 3a 2015 r. e Ga3upano Ha
CBCTaB Ha €BPO30HATA, KoifTo mpe3 2014 r. Beue BkmouBa JIuTBa.

2) KopekuuTte ca H34HCICHU Bb3 OCHOBA Ha HE3aKPBIJICHU CTOHMHOCTH.

3) KasenapHo M3riajjeHu JaHHH.

4) WutepBanuTe B IPOTHO3HTE CE OCHOBABAT Ha PA3MHKUTE MEXIY PEATHHUTE PE3yIATaTH U MPEAUIIHHTE IPOTHO3M 33 OHpEIeNIeH
Opoii roxmuu. IllupounmHata Ha HMHTEpBAIMTE € IBOWHUAT pa3Mep Ha CpPEeJHUTE aOCONIOTHU CTOMHOCTH HA TE3HM PAa3JIUKH.
V3non3BaHusT MeTol 3a M3YMCIIABaHE HA MHTEPBAINTE, BKIIFOYBAIl KOPEKLIHM 3a W3BBHPEAHM ChOMTHA, € omucaH B ,,Hosa
Mpoleypa 3a ChCTaBSIHETO Ha IPOTHO3HUTE HHTEPBAITH OT exciieptute Ha EBpocuctemara u EIIB* (New procedure for constructing
Eurosystem and ECB staff projection ranges), ELIb, nekemspu 2009 r., kosiTo ce Hamupa Ha yeOcaiita Ha ELb.

5) BKITIOUMTENTHO THPrOBUATA B PAMKUTE Ha €BPO30HATA.

6) [TomuHIEKCHT Ce OCHOBaBa Ha OLICHKH 3a JEHCTBUTEIHOTO Bb3/ICHCTBHE Ha KOCBEHUTE AaHbBIU. BHb3MOXKHO € Na ce pa3nuyaBa OT
naHHuTe Ha EBpocTat, KOUTO ce OCHOBaBAT HA JOITyCKaHe 3a IBIHO U He3a0aBHO IpeHAcsIHe Ha BB3ACHCTBUETO OT JaHBLHUTE BBPXY
XUIILL.

7) W3uncneHo Kato Ibp>KaBHO OIOJDKETHO cango Oe3 NpexXoAHUTe e(PEeKTH Ha HMKOHOMHYECKUS IMKBJI U NPEIIpPHETHTE OT
MpaBUTENICTBAaTa BpeMeHHU MepkH (3a noaxona Ha ECLB Bx. nopeduya ,, Pabomuu mamepuanu “, Ne 77, EI1b, centemspu 2001 r.,
u nopeouya ,,Pabomnu mamepuanu*, Ne 579, ELIB, suyapu 2001 r.) IIporrosara 3a CTpyKTYpHOTO Calio HE € W3BJICYCHA BBH3
OCHOBA Ha CHBKYIEH U3MepuTea Ha oTkioHeHuero Ha BBII ot morenumanHoro My HuBo. CwriacHo meroponorusita Ha ECLIB
LUKIMYHATE KOMIOHEHTH C€ H3YHCIIBAT OTAENHO 33 PasiMYHHTE CTATHU 33 NPUXOAU U Pa3sxodu. 3a moBede MHGOPMAIHS BXK.
kapero Cyclical adjustment of the government budget balance B usnanuero nHa Meceuen 6Gionemun or mapt 2012 r. u kapero The
structural balance as an indicator of the underlying fiscal position B uznanuero na Meceuen 6ro1emun ot cenremspu 2014 1.

BKNIOYBAHE B NMPOrHO3UTE HA HEOTAABHALUHWTE HECTAHOAPTHA MEPKU HA MAPUYHATA
NONUTUKA

O0siBenute Ha 5 oHU U 4 centeMBpr 2014 1. makeTy OT MEPKU Ha MapUvHATA MMOJUTHKA 33 O0JIEKIaBaHe
Ha KPEIUTHPAHETO IPECTAaBIsIBAT HA0Op OT HECTAaHAAPTHH MEPKH Ha MOJIMTHKATA, KOUTO CE M3IIBIHSABAT
Yype3 KPeIUTHH OIIEPalldH, IO-CIICNUAIHO LEJICBH OIepaldH IO IBITOCPOYHO pedUHAHCHPAHE, H
OKOHYATEIHY OIepaliid, a IMEHHO IporpaMa 3a M3KyIlyBaHe Ha 00€3IeYeHH C aKTHBH LICHHHM KHIKa U
Iporpama 3a 3aKyIlyBaHe Ha 00€3IeUeHH 00T alny.
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BB3neiicTBHETO Ha T3 MEPKH BhPXY HMEPCICKTUBUTE 32 pacTexa U MH(IAImaTa ¢ 0Tpa3eHo B Oa3ucHaTa
MPOTHO3a CaMO JOKOJKOTO T€ BeUe Ca 3acerHaid (DMHAHCOBU INPOMCHIIMBU, HaW-BeUC JIMXBEHUTE
MPOICHTH, [ICHUTE Ha aKIIMATE M HA OOMEHHU KypC Ha €BPOTO. BCIeIcTBIE HA TO3U TEXHUYCCKH MOIXO/
OTIpE/IeTICHU IOMBJIHUTEIHA IOTCHIMAIHN KaHald He ca oO0XBaHaTH B Oa3ucHara mporuo3a. Tosa
BKIIIOYBA HAaNpUMEp MpPEKHs KaHal Ha IMPEXBBPISHE, CBbP3aH C HAMaIsIBaHETO HAa pa3XxoauTe 3a
¢uHaHCHpaHe 3a OaHKHUTE OT €BPO30HATA BCJIEACTBHME HAa TE€3M MEPKH. BTOpPHAT KaHall, KOWTO HE €
BKJIFOYCH B 0a3uCHATa MPOTHO3a, € KAaHAIBT Ha pebanancupaHe Ha MOpThEUInTe, KOWTO oTpassBa ¢akra,
Ye TOJIEMHUTE MH)KEKIMK Ha JINKBUAHOCT, CBbP3BAHU C BCSKA OT TPUTE MEPKH HA MOJUTHKATA, OUXa MOTIN
Ja yBeJIH4YaT CTUMYJIUTE 3a HaMalsBaHE Ha JbPKAHUTE OT WHBECTUTOPHUTE W3JIMIIHU TMApUYHU
HAIMYHOCTH Ype3 3aKyIyBaHE HA aITCPHATUBHH (DMHAHCOBU MWHCTPYMCHTH, PA3JIMYHU OT 3aKYMECHHUTE OT
[IEHTpaJIHATa OaHKa, YBCIMYAaBAWKM IO TO3W HAYMH I[IEHATa 4Ype3 HaJJMaBaHe — U [0 TO3H HAYHH
HaMaIlsIBalK{ JI0XOIHOCTTA.

CrenoBareHO KaTo IsUI0 0a3uMCHATa MPOTHO3a BEPOSTHO II€ MOZLEHH BH3IAECHCTBHETO HA MAKETHUTE OT
MEpKHM Ha IapuyHaTa IOJHWTHKA, KOETO IIPEICTaBIsIBA BB3XOMSIl PHUCK 3a 0Oa3MCHHTE IPOTHO3M 3a
pacrexa 1 MHpIAnMTA.

MPOrHO3M 3A LEHUTE U PA3XOAUTE

Cropen npenBaputenHarta onenka Ha EBpocrat obmara XUWIIL nadmanus e 0,3 % mpe3 Hoemspu 2014 T.
CabusaT MOHACTOSIIEM TeMIl Ha WHQIAIMS OTpa3siBa MOHMKCHUTE LEHH Ha EHEPrOHOCHTEIHTE,
CBBpP3aHU C HEOTIABHAIIIHOTO MOCBTUHSABAHE HA CYPOBHUsS IETPOJ, HUCKaTa WH(IANMSA HA [ICHUTE Ha
XpaHUTe, KAaKTO U yMepeHaTa JUHAMUKA [PH [EHUTE Ha HCCHEPTUIHHUTE IIPOMUIILICHA CTOKU U YCITyTUTE.

B 6mu3ko 0baemie ce ouakBa XUIIL] nnpnanusaTa qa octane HUCKa. BriociiecTBre ce MpEeaBUKIA Ja Ce
3aCWJIM caMO TIOCTENEHHO 10 Kpas Ha MPOTHO3HHsI Mepuoj M na nocturHe temn oT 1,4 % mpes
4eTBBPTOTO TpuMeceune Ha 2016 r. [Ipe3 nporHo3Hust mepuoj ce OYakBa MOCTETIEHHOTO CTECHSIBAaHE HA
OTpULATENIHOTO OTKJIOHEeHHEe Ha BBII OoT moTeHIMaTHOTO My HUBO U MOBUILIEHUETO Ha BHHIIHUS LIEHOBH
HATHCK 1a nosexatr 1o HapactBane Ha XUIIL mHbmanmsara. 3acuiaBaHeTO Ha BHHINHUS IIEHOBU HATHCK
0TpassiBa IO-CIICIHATHO PEMHUHABAHETO OT HU3XOMIAII KbM BB3XOSII HATUCK, IIPOU3TUYAM] OT IIEHUTE
Ha CYpPOBHHHTE U OT e)eKTa Ha IIOHIKaBaHe Ha OOMEHHHSI Kypc Ha €BPOTO B MHUHAJIOTO.

[IpoopmwkaBamoTo HEMBIHO W3MOJ3BAaHE HA MKOHOMHUYECKHS KalalMTeT B €BPO30HATA M IOMyCKaHaTa
yMepeHa IMHAMUKa Ha IICHUTE Ha CYPOBHHUTE III€ BB3MPEISITCTBAT €IHO MO-3HAYNUTEIHO TOBUIICHUE Ha
nH}IanuATa B eBpo3oHata. OrpumatenHoTo oTKiIoHeHWe Ha BBII oT moTeHmmamHOTO My HHBO Ce
MpeBIKA J1a C€ CTECHH caMo YacTU4dHo 10 2016 r., koeTo npeanosara cnabo yBelndeHHe Ha 3alaTUTe
U Ha Hopmara Ha nevanba. Kato 1psuto XUIIL unpmanusTa ce o4akBa Ja OCTaHE MHOTO HHCKA, KaTo
nocturie crtorHoctu ot 0,5 % mpe3 2014 r., 0,7 % mnpe3 2015r. u 1,3 % mnpez 2016 r. XUIIL]
uH}IanusITa 0e3 KOMIIOHCHTHUTEC CHEPrOHOCHTEIM M XpaHHW ce mpeaBkaa na mocturae 0,8 %, mpes
2014 r., 1,0 % mpe3 2015 1. u 1,3 % mpe3 2016 1.

BBHIIHUAT IEHOBH HATUCK MOHACTOSIIEM OTCNIabBa NepCHEeKTHBUTE 32 HH(IIAIMATA, HO Ce OYaKBa TOH 1a
ce MOBHIIH Npe3 POTHO3HMS IEPUOJ, B OTPaXKCHHE Ha 0YaKBAaHOTO 3aCHJIBAHE HA ThPCEHETO B CBETOBCH
Mamiad, Ha MO-HUCKHS OOMEHEH Kypc Ha €BpOTO, KakTo u mpe3 2016 r. — mopagu 04aKkBaHO IOBHILICHUE
Ha LICHATE Ha CypOBHHHUTE. BBHIIHATA IEHOBA IMHAMHUKA JOIBIHUTEIHO 3aCHIIM HU3XOISIINS IIEHOBH
HATUCK B €BPO30HaTa B IOCIEOHO BpeMe. BaBHMAT pacTex B CBETOBEH Mailab, MOCBTHHSIBAHETO Ha
NeTPOJIa ¥ HEMETPOIHUTE CYPOBUHH U IIOCKBIIBAHETO HAa €BPOTO B MHHAJIOTO JIOBEJOXA 10 TIOHMW)KCHUE Ha
LIEHUTEe Ha BHOca Ha eBpo3oHara rpe3 2013 r. u 2014 r. B nepcrnektusa, ¢ 0TC1a0BaHETO Ha Te3U e(eKTH,
npe3 2016 . ce ouakBa ae(1aTOPhT HA BHOCA OT AbP)KABU M3BBH €BPO30HATA J]a CC MOBHUIIIH.

ITonoOpsiBaHeTO Ha YCIOBHATA Ha Ta3apa Ha TPyJa M HaMaJsBAHETO Ha HEU3IOJI3BAHUS MKOHOMUYECKU
KamanuTeT ce MPEeABIKIA Ja JOBeJaT N0 yMEPEHO HapacTBaHE Ha BBTPEIIHUS IIEHOBU HATHUCK TIpe3
nporHo3HuA nepuoa. OuakBa ce MpUpacThT HA KOMIIEHCAIUATA HA HAETO JIMIE Jja Ce MOBHIIHM JIEKO Mpe3
nepuoja, HO Ja OCTaHe HUCHK, KATO Ce MMAT MPEABHU/ MPOIECUTEe Ha KOPEKIMH U 3a0aBeHHs pacTeX Ha
3a[UTaTUTe B pEIOulia AbPKaBH OT €Bpo30oHaTa. HuckomH(IanwmoHHAaTa cpeia CHOIO AOIpPUHACA 32
CABpKaHWUTE TIEPCIICKTHBH IO OTHOIIICHHUE Ha 3aruiaTuTe. [Ipe3 MporHO3HU MEPHO Ce 0YaKBa Pa3XOIUTe
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3a TPpyAd Ha €AUHUIA ONPOAYKUHA Ja HaMaJICAT B Majika CTCICH. ToBa ce JABJIKW Ha (l)aKTa, Y€ JICKOTO
NOBHIIIABAaHE Ha IMpHUpacTa Ha KOMIICHCAUATA Ha HACTO JIMIC € U3LUAJI0 KOMICHCHUPAHO OT IMO-CHUJIHUA
pacTeiK Ha MPOU3BOAUTCIIHOCTTA. YMepeHaTa JUHAMHWKa Ha pa3dXoAguTe 3a Tpyd Ha €JUHUILIA IPOAYKIHS €
€IHa OT IPUYNHUTE 34 OYaKBAHUA cnab BBHTPCIICH ICHOBW HATHUCK 0 Kpasd Ha IIPOTHO3HUA IICPUOI.

Hopwmata Ha nevan6a (n3MepeHa kaTo pa3nnkara Mexay aeduaropa Ha BBII mo ¢akropHa cebecroitHocT
¥ pacTexa Ha pa3XxoIuTe 3a TPyA Ha eIWHUIIA IPOIYKIHI) c€ OYaKBa Ja ce MoHIKH mpe3 2014 ., 1a ce
crabmmmsupa mpe3 2015 r. u ga ce moBumm npe3 2016 1. B pe3ynTaT Ha 3aCHIBAHETO HA MKOHOMHYECKaTa
AKTHBHOCT M TMO-CICLHATHO — Ha 3a0aBsHETO HAa [WHAMHKATA Ha pa3XOJUTe 3a TPYyJd HAa CIUHHUIA
MPOTYKIIHSL.

B cpaBHEeHHE ¢ MaKpOMKOHOMUYECKHUTE MPOTHO3H, MyOJIMKYBaHH B M3JaHUETO Ha Meceuen Oroiemun OT
centemBpu 2014 ., mporHo3ara 3a o6mara uH(Ianus ¢ Kopurupana Hagony ¢ 0,1 mpoIeHTHU MyHKTA 32
2014 r., ¢ 0,4 npouentHn myHkta 3a 2015T1. u ¢ 0,1 nporientHu myHkta 3a 2016 T. ToBa oTpasspa
OCHOBHO IIO-HMCKHUTE IIEHH B €BpO Ha IETpOJia, M3BECTHA HHU3XOAAINA HEO4YaKBaHa TUHAMUKA IO
OTHOILICHME Ha HEOTJABHAIIHM JAaHHU 32 HEEHEPrUilHUTE KOMIIOHEHTH U BB3ACHCTBHETO Ha
KOpUTHpaHaTa HaJoJly MepcleKTuBa 3a pactexa. 3a 2016 r. Bp3/1eficTBHETO YaCTUYHO C€ KOMIIEHCHpA OT
mo-cwteH BB3xoaan edexr Ha XUIIL wHbmanusaTa Ha €eHEPrOHOCUTEIUTE MOpaan MO-CIabus 0OMEHEeH
KypC ¥ TIOBHIIICHHETO Ha IIGHUTE Ha METPONHHUTE (QIOYBPCH, B CPABHEHHE C MPOTHO3UTE OT CENTEMBPH.
XUIIL nananusaTa 6e3 XpaHATE U CHEPTOHOCUTEINTE CHII0 € KOPUTHPaHA HAlONy, B OTpasKeHHE Ha T10-
crmabarta AWHAMHUKA Ha 3allaTHTE M HOpMaTa Ha Ievan0a, KaKTO W HEeNpeKus MpPeHOCeH e(eKT Ha
HEOTIAaBHAITHOTO OOe3ICHsABaHE Ha OOMEHHUS KypC.

Mpacnka 1 MakpOMKOHOMMYECKN NPOrHO3M

(TpuMeceuHH JaHHN)

XMUIIIL B eBpo30HaTA Peanen BBII B eBposonaTaz)
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1) HnTepBanuTe OKOIO IEHTPAIHUTE IPOTHO3U CE OCHOBABAT HA PA3NHKUTE MEKAY PEATHUTE Pe3yATaTd U MPEIUIIHUTE IPOrHO3H
3a ompezneneH Opoil roxunu. IllupounHara Ha WHTEpPBAIMTE € IBOWHMAT pa3Mep Ha CPEJHUTE aOCONIIOTHH CTOMHOCTH Ha Te3U
pasnuky. M3mon3BaHusT METO 3a U3UUCISIBAHE HA MHTEPBAINTE, BKIIIOUBAL KOPEKIMHU 33 U3BBHPEAHU CHOUTHS, € onucaH B ,,HoBa
MpoIe/ypa 3a ChCTaBSIHETO HA TIPOTHO3HUTE HHTEPBAIH OT exciieptute Ha EBpocuctemara u EIIB* (New procedure for constructing
Eurosystem and ECB staff projection ranges), ELIB, xekemepu 2009 r., kosito ce Hamupa Ha yeGcaiita Ha EL[B.

2) KanengapHo u3riajieHu JaHHH.
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®UCKANHW NEPCNEKTUBU

OpueHTranusiTa Ha (QUCKANHATA MOJMTHKA KAaTO IUIO Iie ObJe HeyTpasiHa Mpe3 MPOTHO3HUS MEePHOI.
[No3unusita Ha ucKaTHATa MOJUTHKA, U3pa3eHa KaTo U3MEHEHHE Ha IUKJINYHO U3TJIaJCHOTO IIbPBHUYHO
canno, ce odakBa mpe3 2014-2015r. ga e cnabo ekcrmaH3WOHUCTHYHA, a mpe3 2016 . — HeyTpaliHa, 3a
pasiiiKa OT 3HAYMTEIHOTO 3aTAraHe, HaOJII0[aBaHO TIpe3 MPEIXOJHUTE TOANHH.

CroTHOIEHNETO Ha AeduInTa Ha CEKTOp JwpiwcasHo ynpasienue ce OYaKBa MOCTEIICHHO Jia Hamajee
1pe3 MPOTHO3HUS Mepruol. ToBa MoHMKeHHWE e ObAe MOAKPENCHO OT MOA0OPSIBAaHETO Ha IUKIMYHATA
MO3WIIMSA Ha UKOHOMHUKATa B €Bpo3oHarta. [IpefBukaa ce CTPYKTYPHOTO OFOJKETHO CAJIO Jia OTOCIeKH
¢/IBa JICKO MOJ0OpCHUE IMpe3 MPOTHO3HUS MEPUOJ], B OTPaKCHHE Ha HEYTpajHaTa KaTo IS0 (prckaiHa
nonuTuka. ChOTHOLIEHHETO HA IBbPKAaBHUS ABJr Ile 3amovHe Aa Hamanssa oT 2015 r. BciencTBue Ha
HaOJIF01aBaHOTO HATIOCIIEIBK TO00PCHHE IPU ITEPBHYHOTO CAJJI0 U MO-0JaronpusTHATa Pa3iuKa MEXKTY
JIUXBEHHUSI IPOLICHT IO IbPKABHUS ABJT U pacTexka.

B cwriocraBka ¢ (rckanHUTE TPOTHO3H, MyOJINKYBaHN B M3AaHUETO HAa Meceuen Oioiemun OT CEITEMBPH
2014 r., mepcriekTHBHUTE 32 AePUIINTa U AMHAMHUKATA Ha JTBJITA Ca JIEKO BIIOIICHHU B PE3yNTAT Ha IT0-MaJKO
OnaronpuUATHUTE MAaKPOMKOHOMHYECKH IIEPCHEKTHBM W JIEKOTO CMEKYaBaHE Ha JUCKPELHOHHATa
¢uckanna nonutuka. Husxomsmmre Kopekiuu Ha choTHOmIEHHETO ABar/BBII ce mapikar oCHOBHO Ha
BBBEXJAHETO HA HOBUTE cTatuctuiecku crangaptu ECC 2010.

Kepe3
AHANM3 HA YYBCTBUTENHOCTTA

HpOFHO3I/IT€ CC OCHOBAaBaT B 3HAYUTCJIHA CTCIICH HAa TCEXHUYCCKHU MAOIMYCKaHHSA IO OTHOLICHHC Ha
Pa3sBUTHCTO Ha ONPCACICHU OCHOBHU IIPOMCHIIMBU. Karo ce uma npeaBua, Y€ HAKOM OT TE3HU
OPOMCHIIMBH MOrar Jga OKaXxaT TOJAMO BB3JICCTBHE BBpPXY IIPOrHO3UTE 3a €BpPO30OHATa,
YYBCTBUTCIIHOCTTAa HaA IIOCJIECOHUTE IO OTHOMICHHWE HA AaJITCPHATHUBHU TCHACHIOWHN Ha TE3H 0a3rCHH
JOITyCKaHUs MOXKE J1a CIIOMOI'HE 3a aHAJIU3UPAHE HAa PUCKOBETE, CBbP3aHU C IIPOTHO3UTE. B ToBa Kape c¢
pasriexaa HECUTYPHOCTTA, CBbpP3aHa C TPUTE OCHOBHHU 0a3UCHHU JAOIIYCKaHHUsI U 9YBCTBUTCIIHOCTTA Ha
MPOTHO3UTE IO OTHOIICHUEC HA TE3U ,Z[OHyCKaHI/I}I.l

1) AnTepHaTUBHaA TEHAEHLMA HA LEHNTe Ha neTpona

JomyckaHusTa 3a IIEHUTE Ha NETPOJa B HACTOSIIMTE MPOTHO3W HAa eKcrepTd Ha EBpocucremara ca
W3BEJICHH OT MA3apHUTEC OYAKBAHUs, M3MEPCHH UYpe3 IICHHTE Ha neTpoiHuTe (proubpcu. KbMm kpaiiHaTa
nmata 13 HOeMBpH, Bb3 OCHOBA Ha TpPEHAAa HAa IIGHUTC HA NETPOia Ha (IOYBPCHUTE Ma3apu mpe3
MIPEIXOAHUS IBYCEAMHUYEH IEPHOA, CE MPEABIDKAA [eHaTa Ha CypOBHs HETPON THH ,,bpeHt™ ma ce
mormku oT 102,6 nr.a./6apen mpe3 TpetoTo Tpumeceune Ha 2014 1. mo 85,6 mr.a./6aper mpes 2015 .,
cien Koero ma ce moBumm g0 88,5 mr.ga./6apen mpes 2016 r. Cien kpaiiHata gara obade MEHWTE Ha
IeTPOoJIa M Ha IETPOIHUTE (DIOYBPCH Ce IMOHIDKMXA JOMBIHUTEIHO B YCIOBHS Ha TOJSMO HpEIJlaraHe Hu
c1ab0 ThPCEHE Ha METPOJI, MO-CrenuaaHo ciex karo Ha 27 HoemBpu 2014 r. OPEC B3e pemcnne ma
MOJIbpKa TEKyIIUTe HUBa Ha mpou3BoacTBO. KbMm 2 nexemBpu 2014 r., Bb3 OCHOBAa Ha LIEHUTE Ha
MeTPOJHUTEe (IOYBPCH Ce JOIyCKa IICHATa Ha CYpPOBHs METPOJ THI ,,BPEHT ma ce MOHHMXKH [0
73,2 ur.1./6apen mpe3 2015 r. u ga ce noBumm 1o 78,1 1r.a./6apen npe3 2016 r., T.e. 0 paBHHIIA, KOUTO
cac 14,5 % u 11,7 % mo-HUCKHU OT Te3H B Oa3MCHATA MIPOTHO3A.

Bb3 ocHOBa Ha MaKpOMKOHOMHYECKHTE MOJCIH Ha EKCHepTH Ha EBpocucTeMarta ce NpPEABIDKAA
ITCpHATHBHATA TCHICHIIMSA Ha IICHUTE Ha meTpoia na poseae 10 XUIIL nndmanus B eBpo30HaTa, KOSTO
e ¢ 0,4 mpoueHTHN IMyHKTa 1Mojx 6a3mcHaTa mporHo3a 3a 2015 1. u ¢ 0,1 mporeHTHN IMyHKTa MOJ Ta3| 3a
2016 r. CpIieBpeMEHHO aITepHATHBHATA TCHACHIMS HA IEHUTE Ha METPOJIa O IMOAKPEIIIa IPUPAcTa Ha
peamaust BBII ¢ okomno 0,1 npouenTan mynkTa mpe3 2015 r. u 2016 1.
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2) AnTepHaTUBHA TeHAEHLMSA Ha 0OMEHHNS KypC

basucHaTa mporHo3a Jomycka HempoMmeHeH e(heKTHBeH OOMEHEH Kypc Ha eBpOTO [0 Kpas Ha IepHo[a.
OrtcirabBaHe Ha €BPOTO 0Oave OW MPOU3TEKIIO OT BIOMIABAIIUTE CE MEPCIICKTUBHU 332 PACTEXK B €BpPO30HATA
B cpaBHeHHue ¢ nkoHomukaTa Ha CAIIl u oT ouakBaHMATA 32 pa3MyYHA TO3UILKS HA MAPUYHATA MOJIUTHKA
B JIBET€ MKOHOMHKH, KOETO MpEAIoJara Ma3apHu OYaKBaHHs 32 MPOABIDKATEICH IIEPHOJ HA HUCKH
JIMXBEHU MPOLCHTH B €BPO30HATAa U M0-0bp30 HopManusupaune B CAILl. AnTepHaTHBHATa TCHACHIMS IPU
€BpPOTO, KOSITO MPEIoara no-CHiHO IOHMKEHHUE, € N3Be/IeHa OT 25-Usl TIEPCEHTUII HA Pa3MpeeIeHHETO
Ha (QYHKOUSTA HAa OCHOBaHA Ha OILMHM PUCK-HEYTpaJlHA ILUTBTHOCT 32 OOMEHHHS Kypc €BpO/II.J. Ha
13 noemBpu 2014 1. Tasu TeHmeHIMs NpeAnojara IOCTEIEHHO O0E3LEHsIBaHE Ha E€BPOTO CIIPSIMO
LIaTCKHUs J1ojap Ao obmeHeH Kypc or 1,17 mpe3 2016 r., xolito e 6,1 % mox 06a3uCHOTO IOIyCKaHe.
CbOTBETHHTE JIOITyCKAaHUS 32 HOMUHAIHUS €(DEKTUBEH OOMEHEH KypC Ha €BPOTO OTpPa3siBaT UCTOPUYECKH
3aKOHOMEPHOCTH, Karo NPOMEHHTE B OOMEHHHMS KypC €BpO/II.J. OTpa3siBaT MPOMEHH B €(EeKTHBHUS
00MEHEH KypcC C €IacTHYHOCT OKoyuo 52 %. ToBa BOAM O MOCTENICHHO OTKJIOHCHHWE HA €(EKTHBHUS
0OMEHeH Kypc Ha eBpOTO OT 6a30BOTO paBHHMIIIE, 3a fa JocTurHe 3,2 % nox paBHuieto mpe3 2016 r. [Ipu
TO3H CIIEHAPUH PE3yNITATUTE OT Pa3IMYHA MAaKPOMKOHOMHYECKH MOJIENN Ha ekcrepTu Ha EBpocucremara
coyar 1mo-BHucoK pactex Ha peamnus bBII (c 0,1-0,3 nmponentan nynkra) u mo-sucoka XUIIL madmamms
(c 0,1-0,4 nponenTau myHkra) mpe3 2015 r. u 2016 .

3) lonbnHMTENHA dUCKaNHa KOHCONMAALMA

Kakro e mocoyeHo B kape l, momyckanmsTa 3a ()MCKaJHATa TOJUTHKA BKIFOYBAT BCHYKU MEPKH Ha
MOJIUTHKATA, KOUTO BEYE Ca MPUCTH OT HAIIMOHAJIHHWTE MApJIaMEHTH WIM Ca NCTalIHO Pa3pabdOTeHH OT
MPABHUTEJICTBATA M € BEPOSITHO J1a MPEMUHAT Mpe3 3aKOHOJaTeNHaTa npouenypa. [Ipu mosevero 1bpxaBu
MEpKUTe, BKIIIOYEHH B Oa3lcHATa MPOTrHO3a, HE YCISBAT Ja MOCTUTHAT M3UCKBaHHUsTA 3a (HCKaiHA
KOHCOJIMJAIMsl O KOPEKTHBHUTE U Ipella3HuTe Mepku Ha [lakta 3a CTaOMIIHOCT M PacTex.
AHra)XMMEHTHT Te3W U3UCKBAHU Ja ObIAT Cla3eHH KaTo ISUI0 € OTpa3eH B MPOrPaMUTe 3a CTaOMIHOCT
3a 2014 r. n B nokymentute Ha nporpamute Ha EC-MB®. bazucHuTe MEpKH 3a MOCTHTaHE Ha TE€3H LEIH
obaue YecTo WM JIMIICBAT, WIA HE ca JOCTAThYHO KOHKpeTH3upaHu. [lo Ta3u mpuyYMHa Te HE Ca B3ETH
npeaBun B 0asucHaTa mporHo3a. ETo 3amo e He camo HeoOXoamMo, HO u BeposTHO 10 2016 r. penuia
MPABHUTEJICTBA J]a MPUEMAT NOIBIHUTCIHU MEPKH 3a (DMCKATHA KOHCOJHMIAIMS B CPABHEHUE C B3CTUTE
MpeIBU B 0a3MCHATA MPOTHO3a.

Jlomyckanns, BbPXY KOHTO ce 0CHOBABA AHATH3BT HA PHCKATHATA YYBCTBHTEIHOCT

OTmpaBHaTa TOYKAa HAa aHaW3a Ha (UCKAJIIHATA YYBCTBUTEIHOCT € ,,(pHCKamHaTa HOXHUIA™ MEXIY
OIO/PKETHUTE TN Ha TMPABUTEICTBATa U 0a30BUTE OIOHKETHH MPOTHO3U. M3mon3Bar ce crenuuIHu 3a
BCSIKA Ibp)KaBa YCIIOBHs W MH(OpPMAaIUs OTHOCHO pa3Mepa W ChCTaBa, 3a Jla Ce M3MEpU BepOsSTHATA
JOMIBJIHUTEIHA (DHCKaIHA KOHCOMMmanys. 110-criernnaiHo, KOHKPETHATA 38 BCAKA AbpKaBa HH(GOPMAIIHS
¥Ma 3a el Jila 0Tpa3u HEeCUTYpPHOCTTA, CBbp3aHa C (PUCKATHHTE LIeJH, BEPOSTHOCTTA 32 IAOIBIHUTEIHU
MEpKHU 32 (pUCKalHa KOHCONUIAIHUS C BB3JIEHCTBHE BHPXY CHBKYITHOTO TBHPCEHE, 3a pa3jidKa OT IPYrd
(hakTOpH, BOJCIIM IO HAMAJIIBAHE Ha Je(HUINTA, U CBBP3aHUTE C TOBA S)CKTH Ha MAKPOMKOHOMHYCCKATA
oOpaTHa Bpb3Ka.

BB3 0cHOBa Ha TO3U MOJXO]T OIIEHKATA € 32 BEPOSITHU JOINBIHUTEIIHA MEPKH 33 (DHCKaTHA KOHCOIHIAIIHS
mpe3 2015r. m 2016r., KOUTO BB3ACHCTBAT BBPXY TBPCEHETO, MNpPU KOETO MAONBIHUTEIHATA
KOHCONMHIaIms Ou Bh3IHM3aia ChbBKYMHO Ha mpubmmsutenHo 0,2 % ot BBII mo kpas wa 2016 r. Ilo ce
OTHACS JI0 ChCTaBa Ha (DUCKAITHUTE MEPKH, aHAIM3HT Ha YYBCTBHTCIHOCTTA CH ITIOCTaBs 3a IEN Ja
oOxBaHe crienu(UIHUTE MO JbpKaBa W BpeMme MPO(HIN Ha HAW-BEPOSITHUTE MOMBIHUTEIIHA MEPKH 32
KoHCcOMHmanua. B Ta3m mporemypa Ha CHBKYITHO paBHHUINE HAa €BPO30HATA OICHKAaTa 3a (hHCKaiHATa
KOHCOJIMJAIHS €, 9e TS KJIOHH JIEKO KbM pa3xoIHaTa cTpaHa Ha OropKeTa.

MaKpUl/lKOHOMH‘lECKO Bb3ielicTBHE HA JOMbIHNTEIHATA (l)l/lCKaﬂHa KOHCOJIHAaI S

B rtabnmmara mo-moiy ca 0000IIeHM pe3yJTaTuTe OT CUMYJMPAHOTO B aHanM3a Ha (uckamHara
YYBCTBUTEIHOCT BB3JEHCTBHE BBPXY pactexa Ha peannusi bBII nu XUIIL[ undnanusira B eBpo3oHara,
KaTo € U3MoJ3BaH ,,HoBuAT Mojien 3a EIb 3a nsiara espo3ona‘ (New Area-Wide Model, NAWM32).
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Be3aelictBueTo Ha NONBIHUTENHATa (DUCKAaTHA KOHCOJMHMIALMS BBbpPXy npupacta Ha peanHus bBII e
orpanngeHo npe3 2014 r. u 2015 r., Ho ce cumra, ye npe3 2016 . To mie e okoo -0,1 nponeHTH!N MyHKTA.
OuakBa ce Bw3aelicTBueTo BbpXy XMUIILl mHpnanusara na € HE3HAYUTENHO IPE3 LENUs NPOTHO3CH
TIEPHOA.

B TO3M cMHCBI HACTOSIIMAT aHANM3 COYM YMEPEHH HHM3XOMSIIY PHUCKOBE 3a 0a3MCHATa IPOTHO3a 3a
pactexx Ha peamHus BBII mpe3 2016 r., ThHi Karo He BCHYKH NPEABIDKAAHM MEPKH 3a (QHCKaiHa
KOHCOJIMJIallUs ca BKJIIOYSHHU B 0a3ucHaTa Mporuo3a. ChIIEeBPeMEHHO ca HaJHIEe He3HAYUTEITHH PHCKOBE,
CBBP3aHH C IIPOTHO3aTa 33 MHGIIANHUITA.

OueHka Ha MaKpOUKOHOMWYECKOTO Bb3JeMCTBNE HAa JONBLIHUTENHA 4)wc|<anua KOHCONUAaLMUA BbpXY pacTexa Ha

peanxus BBMN u Bbpxy XUMNL uHdnaumata B eBpo3oHaTa

(% or BBII)

| 2014 2015 2016
JIbpoxaBHH OFOKETHU uennl) -2,7 -2,2 -1,7
BazucHu puckamHu mp orHo3u -2,6 -2,5 -2,2
JlonsiHHTETHA (hrICKaTHA KOHCOJIMTALS (C'bBKyHHO)Z) 0,0 0,0 0,2
EdexT ot mombiHuTeNHATA HUCKATHA KOHCONMUIAIHS
(B mp OIIEHTHH nychOBe)3)
Pacrex Ha peanamst BBIT 0 0 -0,1
XUIIL vadnamms 0 0 0

1) Homunansu nenw, BKIIOYEHH B IOCISIHATE JOKYMEHTH 1o nporpamute Ha EC-MB® 3a choTBeTHHTE ABPIKABH; 32 OCTAHAIUTE
JbP)KaBH — BKIIIOUEHH B MPOCKTOOIODKETUTE MIIM OJ00OPEHHUTE 3aKOHH 3a Oro/pkera 3a 2015 r. MM akTyallM3MpaHUTE MPOrpaMu 3a
crabumHoCT 3a 2014 1.

2) AHanu3bT HAa YyBCTBHTEIHOCTTA CE€ OCHOBABA Ha OLEHKHM Ha ekcnepTH Ha EBpocucremara.

3) OtkioHeHHs OT Oa3uCHaTa MPOTHO3a B MPOLEHTHH IyHKTOBE 3a pactexa Ha peannus BBIT u XUIIL] undnanusra (1 ABere Ha
roauiiHa 6aza). 3a cuMylanusATa HA MAKPOUKOHOMHYECKOTO BB3ZICHCTBUE € M3MOJI3BaH ,,HOB MOJEIN 3a Isuiara eBpo3ona™ Ha EL[b
(New Area-Wide Model).

CrenBa J1a ce N3THKHE, Y€ TO3W aHAJIM3 Ha (PUCKAIHATA YYBCTBUTEIHOCT € ChCPENOTOYCH N3KIFOUUTEIHO
BBPXY IOTEHIMAIHUTE KPATKOCPOUYHH €(EKTH OT BEpOsTHA JOMBJIHHUTENHA (DUCKaTHA KOHCOJIHMIALNS.
Makap nopu u 100pe pa3paboTeHHTe MEPKH 32 (HCKaIHA KOHCOJMAAIMS YECTO /1a OKa3BaT HETaTHBHU
KpPaTKOCPOYHHU e(eKTH BBPXY pacTeka Ha peanHus bBII, Te ympakHsIBaT MOJIOXKHUTEIHO IBITOCPOYHO
BB3ACHCTBHE BBPXY HMKOHOMHYECKATa AKTUBHOCT, KOETO HE INPOJIMYABAa BbB BPEMEBHUS XOPW3OHT Ha
Hactosmus aHanus.’ Ilopagu TOBa pe3yiTaTHTE OT TO3M AHATM3 HE Cie[BA 1 Ce THIKyBaT KATO
MIOCTABSHE IO/ ChbMHEHHME Ha HEOOXOOWMOCTTA OT JONBIHWATECIHM yCHINS 32 (DHCKaTHA KOHCOJIHIAIIUS
IIpe3 NPOTHO3HKA nepuoa. HanmpoTus, HE0OX0OMMH ca MO-HATATHIIHA YCHIINS 32 KOHCOJMHMIANNS, 32 1 Ce
BB3CTAHOBAT CTAOWIHUTE NyONMuHM (pUHAHCH B eBpo3oHara. be3 TakaBa KOHCOJIMAALMS CHLIECTBYBA
pHcK aa ObJe HEOIArompusITHO 3acerHaTo GOPMHUPAHETO HA LIeHATa Ha Jbp)KaBHUA Ibir. Hemo moseue,
BB3MOXEH € HeraTHuBeH e(eKT BBPXY MHOBEPHETO, KOWTO Ja BB3MPEMSTCTBA HKOHOMHYECKOTO
BB3CTaHOBSIBaHE.

1 Bcuuku CUMYJIalIMK Ca U3BBLPUICHU IIPU NOITYCKAHETO 32 HEIIPOMEHEHA IMOJIUTHUKA W MOCTOAHHU CTOWHOCTH 32 BCHYKH Apyru
IIPOMCHJIMBH, CBBP3aHU C TEXHUYECCKUTE AOIYCKaHUA U MEXAYHapOoAHaTa Cpeaa Ha €Bpo3oHaTa.

2 3aonucanue Ha ,,HOB MoJiel 3a msuiata eBposona“ (New Area-Wide Model) Bx. Christoffel K., Coenen G. u Warne A., The New
Area-Wide Model of the euro area: a micro-founded open-economy model for forecasting and policy analysis, mopeanna
,,PaboTHn Matepuamu‘, Ne 944, EI[b, oktomBpu 2008 T.

3 3a moapobeH aHanM3 HA MaKPOMKOHOMHMYECKOTO BB3ICHCTBHE Ha (HCKaIHATa KOHCOMMIAus Bx. crartusita Fiscal multipliers
and the timing of consolidation, Meceuewn 6rosnerun, ELB, anpun 2014 .
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MPOTHO3Y HA [IPYTU UHCTUTYLIMM

Peaniia MexIyHapOAHU OPraHU3AlMU M UHCTUTYLMU OT YaCTHHSI CEKTOp ca MyOJMKYBAJM MMPOTHO3U 32
eBpo3oHaTa. Te o0aye He ca HAMBJIHO CHIOCTABUMH IIOMEXIY CH HIH C MaKpOMKOHOMHYECKUTE
MPOTHO3U Ha eKcnepTuTe Ha EBpocucremara, Thil KaTo ca 3aBbpUICHH MO pa3nudHo Bpeme. OCBeH ToBa
T€ M3IIOJI3BAT PA3IMYHH (OTIACTH HEYTOYHEHH) METOAM 32 (hopMyIHpaHe Ha AOIMYCKaHHUS 3a OIOKETHH,
(hMHAHCOBM W BHHIIHU POMECHJIMBH, BKJIFOYUTEIHO ICHUTE HA MIETPOJIa U HAa IPYyru cypoBuHU. M Hakpas,
CBIICCTBYBAT DPA3JIM4Ms B METOAUTE 3a KaJCHOAPHO H3IMIIAXKIAHE MPU Pa3IUYHUTE MPOTHO3H (BIXK.
TabIUIIaTa MO-0JTY).

CnnocTaBKka Ha NporHo3uTe 3a pacTexa Ha peanhus BB n XUML uHdnaymata B eBpo3oHaTa

(TOOMIIHO MPOLIEHTHO U3MEHEHUE)

JEVENE Pacre:x Ha BBII XUIIL uupranus
ny0JuKyBaHe
2014 | 2015 | 2016 | 2014 | 2015 | 2016
[Iporxo3u Ha ekcniep TuTE Ha
EBpocucremara nekemBpu 2014 0,8 1,0 1,5 0,5 0,7 1,3
[0,7-0,9][0,4 - 1,6][0,4 - 2,6][0,5 - 0,5][0,2 - 1,2][0,6 - 2,0]
EBp ometicka koMucust HoemBpu 2014 0,8 1,1 1,7 0,5 0,8 1,5
OuUCP HoemBpu 2014 0,8 11 1,7 0,5 0,6 1,0
Bapomerbp 3a eBpo3oHaTa
(Euro Zone Barometer) HoemBpu 2014 0,8 1.2 1,6 0,5 0,9 1,3
KonceHcy cHI HIKOHOMITYECKH
nporro3u (Consensus Economics
Forecasts) HoemBpu 2014 0,8 11 15 0,5 0,9 1,3
TIperien Ha mp o ecHOHATHUTE
np orHocTum (Survey of
Professional Forecasters) HoemBpu 2014 0,8 1,2 1,5 0,5 1,0 1,4
MB® okTomBpH 2014 0,8 1,3 1,7 0,5 0,9 1,2

M3roununu: EBponelicka MKOHOMUYECKa NporHo3a Ha EBponeiickata komucus, eced 2014 r.; MB® — IlepcnekTiBH 3a CBETOBHATa
nKoHOMUKA, okToMBpH 2014 1.; Mxomommuecku mnepcnektuBn Ha OUCP, nmoemBpu 2014 r.; KOHCEHCYCHH HKOHOMHYECKH
nporrosu; MJEconomics; u ELIB — Iperien Ha npoheCHOHAIHUTE TPOrHOCTHIIH.

3abenexxku: MakpoMKOHOMUYECKUTE NPOTHO3M Ha ekcneprure Ha EBpocucremara, kakto m mporHozute Ha OMCP mpexcraBsar
KaJeHIapHO U3IIIaJeHH OJUIIHE TeMIIOBE Ha PAacTex, Jokato EBpomeiickata komucus 1 MB® mpencTaBsT TOAUIIHY TEMIIOBE Ha
pacTex, KOUTO HE ca M3MIAJCHHU CHPsIMO Opos Ha pabOTHUTE JHU HA ToAuHA. J[pyruTe IPOTHO3U HE YTOUYHSBAT JAalH BKIIOYBAT
KaJICHIAPHO M3INIaJICHN WM HEU3IIIaACHH JaHHH.

Criope HATMYHUTE B MOMEHTA IPOTHO3M, HAIPABEHH OT APYTH MHCTUTYIHUH, mpe3 2014 r. pacTexXbT Ha
peannus BBII B eBpo3oHaTa ce o4akBa Aa ObJC CHIIUAT KaTO TO3M B MPOTHO3UTE HA CKCIEPTUTE Ha
EBpocucremara. IIporaosure 3a croiiHocTuTe Ha pacteka Ha peanHus BBII mpe3 2015 . u 2016 . ca
CXOJHM WM MallKO II0-BHCOKM OT IIOCOYCHHTE OT ecKcmeptute Ha EBpocuctemara. [Ipes 2014 r.
cpennoroauinaata XUIIL[ wHbnanus ce ovakBa Ja OCTaHE ChIaTa KAaTO Ta3W B IPOTHO3HMTE HAa
excrieprure Ha EBpocucremara. [IporHozure Ha moBeuero apyru mHcrturyumu 3a XUIIL[ mananusra
npe3 2015 r. ca 3a CTOMHOCTH, KOMTO Ca MAJIKO IMO-BUCOKH OT T€3H Ha ekcnepTuTe Ha EBpocuctemara. 3a
XUIIL nadnanusara npe3 2016 r. pyruTe HaIMYHU IPOTHO3W MPEABIDKAAT TS a OBIC CPEIHO MEXIY
1,0% u 1,5 % cmopsamo 1,3 % B mporHo3ute Ha ekcneptu Ha EBpocucremara. [ToHacTosiiieM BCHYKH
HaaugHA mporHo3u 3a 2015T1. m 2016 T. momagar B AWANA30HUTE Ha TPOTHO3UTE HA EKCIEPTUTE Ha
EBpocucremara, KOWTO ca IIOCOYCHU B TAOIHUIIATA.
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