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YBOA

Bb3 ocCHOBa Ha INONYYEHHUTE IPU PEIOBHHUS
MKOHOMHYECKH WM MapHueH aHaJIHU3 Pe3ynTaTu
VYnpasurtenuusar cbBeT Ha EI[b Ha 3acenanueTo
cu ot 6 centemBpu 2007 T. B3e pemieHne ga He
OPOMEHS MHUHHMMAIIHUSA JIUXBEH MPOLEHT I10
3aBKH IIPU OCHOBHHUTE OIIEPAIMH IO peUHAH-
cupane Ha EBpocuctemara 0r4.00%. JIuxsenure
HOPOLEHTH 0 MPEAETHOTO KPEAUTHO CPEACTBO
U JIENO3UTHOTO YJIECHEHUE CBIIO0 OCTaBar
HenpomeHeHH — cboTBeTHO 5.00% u 3.00%.
OmnoBecTeHaTa cjej MOCIEHOTO 3acCeaHnue Ha
VopaButenHus CcbBeT HMHPOpPManUs CHIIO
MOTBBPIKAABA, Y€ CPETHOCPOIHHUTE MPOTHO3H 32
LIEHOBaTa CTaOMIHOCT OTHOBO CE€ CBBP3BAT C
TEHJECHIIMA KbM NOBHMINABaHE HA PUCKA, KAKTO
0¢ yCTaHOBEHO OT HWKOHOMHYECKHTE W
napuyHuTe ananusy. [locTenBamuTe MakKpoOUKo-
HOMUYECKHU JaHHU CHIIO NOTBBPAKAABAT YCTOU-
YUBOCTTa HA OCHOBHHUTE IIOKa3aTelu 3a
UKOHOMHUKAaTa Ha €BPO30HATa M MOJKPEHAT
0JaronpUsATHUTE CPEAHOCPOYHH MEPCHEKTHBH
3a pactexa Ha peannus bBII. IIpu te3u ycnosus
napuyHara noiautuka Ha EIIb npoxbsiaxasa na
Ob/ie HEpEeCTPUKTHBHA, Karo MPHUPAcThT Ha
mapuTe MW KpeauTa B E€BpO30HATa OCTaBa
3HauuTeNeH. B chIIoTO Bpeme konebaHusTa Ha
(GuHAHCOBHTE Ta3apy U NPEOIEHKATa Ha pUCKa
npe3 MOCIEeJHUTE CEAMHIHM BOAAT 10 YBENH-
yaBaHe Ha HecurypHoctTa. [Ipensun BucoxoTo
paBHHMIIE Ha HECUTYPHOCT clie/[Ba Jia ce chbepe
JOIBIIHATEIHA MH(OPMAIHS U [1a C€ aHAIN3UpaT
HOBUTE [aHHHU, NpEeAM JAa C€ HANpaBAT I0-
HATaTBIIHU U3BOAM 3a MapuUYHATA MOJUTHKA B
KOHTEKCTa Ha CPEIHOCPOYHO OpPUEHTHpaHATa
crpareruss Ha EIlb 3a mapuuynara monutuka,
eI OCUTypsABaHe Ha IeHOBa cTabuiIHOCT. B
CBOTBETCTBHUEC C TOBA ynpaBI/ITeHHI/IHT CBHBECT 1IIC
HaOnroaBa BHUMATENHO BCHYKH TEHACHIUHU.
B®3 0cHOBa Ha OLIEHKATa CH M YPE3 IPOBEKAAHE
Ha TBBPAM M HABPEMEHHH MEPKU YIIPABUTEIHUAT
CBBET 1l[€ FapaHTUPA, Y€ B CPEJHOCPOUEH IIIAaH
me ObaaT u30erHaTH pHCKOBETE 3a I[EHOBAaTa
CTaOMIIHOCT U CPEeJHOCPOUYHUTE MH(IANNOHHH
OYaKBaHMS 1€ OCTAHAT TBHPJO CTAOMIN3NPAHH
Ha paBHMINA, CHOTBETCTBAllM HAa ILEHOBaTa
crabunHocT. ToBa € M3KIIOYMTEIHO BaXKHO B
MEePUO Ha KOJIEOIMBOCT U TIOBUILIEHA HECUTYP-
HOCT Ha (MHAHCOBUTE Ma3apu. YIPaBUTECIHUAT

CBBET I1[€ TPOBJIKH 12 HAOII0/1aBa BHUMATEIIHO
JUHAMHUKaTa Ha (UHAHCOBUTE Ma3apu mpe3
HPEACTOS NS TIEPHOI.

Kato ce wmMa mpexBup Ha MTBPBO MSCTO
MKOHOMHYECKHAT aHAIN3, HAIUYHUTE JaHHU
MOKa3BaT, Y€ MKOHOMHMYECKaTa aKTHBHOCT B
eBpO30HaTa MpOABIKABA Ja HapacTBa cC
ycToitunBu Temnose. [Ipe3 BTopoTo Tpumeceune
pactexbT Ha peanHus BBII B eBpo3onara
3abaBst cBosi Temn a0 0.3% Ha TpumecedHa
ocHoBa cmpsamo 0.7% mpe3 MpPeaAXoaHOTO
Tpumeceune. CieiBa obaue CBOEBPEMEHHO Jia
ce oTderaT KoyiebaHMATa B TEMIIOBETE Ha
npupacT. VKOHOMHUYECKHAT pacTex Ipe3
nppBata moioBwHa Ha 2007 . Kato msIo
CHOTBETCTBA HA IMOTEHIHATHHUS paCTEK.
JlaHHWTE 32 NKOHOMHYECKaTa aKTUBHOCT Mpe3
TPETOTO TPUMECEUHe, MOJYYCHH OT Pa3IHYHH
IpOyYBaHUs HA TOTPEONUTEIICKOTO JOBEPHE U OT
OLIEHKHUTE, W3BBPIIEHH Ha 0aza pa3nuyHH
noKa3zarejid, OCTaBaT B OOWM JHHHUH
6HaFOHpI/IHTHI/I U TMOAKpEHnAT oOle€HKaTa, Y¢
peannusaT bBII napacTBa ¢ ycTOH4YMBY TEMIIOBE.
[To-cnennanyo mocieHUTE AaHHU 32 6e3pado-
THLaTa ca ONaronpuUsATHH M DPaBHHUIIETO Ha
BCHYKH MTOKA3aTeN! 3a NOBEPUETO MPE3 aBTyCT
e Bucoko. O4akBa ce mrobanHaTa HKOHOMHYIECKa
aKTHUBHOCT Jla OCTAaHE 3aCHJIEHa, KaTo BEpOsT-
HoTO 3a0aBsHe B CAIL[ Moxe na ObJe B rosisiMa
CTETIEH KOMIEHCHPAHO OT IPOBIIKABANIHS
YCTOMUYMB pacTeX Ha BB3HUKBAIIUTE I1a3apH.
ToBa me MpoAaBIDKK Ja moArnoMara M3HOcCa |
WHBECTHLMUTE B eBpo3oHara. OcBeH ToBa ce
OYakBa JIONBJHUTEIHO HapacTBaHe Ha
HOTPeOIeHUETO B €BPO30HATa B ChOTBETCTBHE C
IPOMEHUTE B peajHus paslonaraem JJI0XOJ,
CBBP3aHM C MPOABJIKABAIIOTO 0J00PsSBaHE HA
YCIIOBHSATA 32 3a€TOCTTa. A UMEHHO C OTJIe] Ha
o0must moTeHnuanseH e(eKT OT MOBHIIEHATa
KoJxeOnMBOCT Ha (UHAHCOBHUTE TIa3apu W
IpeoleHKaTa Ha pHCKAa BBPXY peaiHara
NKOHOMHKa € Heo0X0JUMO BHUMATEIHO
HaO0/IeHNe Ha PA3BUTHETO Ha HKOHOMUKATA.

Ta3u mepcrekTuBa € 0Tpa3eHa U B MaKpOHUKO-
HOMHUYECKHUTE MPOTHO3U Ha excrneptu Ha ELlb
3a eBpo3oHaTa ot centeMBpu 2007 r., KOUTO 3a
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OBbpBU BT BKIOYBAT Kunbep u Manrta. Criopen
MPOTHO3UTE CPETHOTOAUIIHUAT PACTEK HA pea-
aus BBII me Bapupa B ananmazona 2.2%—2.8%
mpe3 2007 1. u 1.8%—2.8% mpe3 2008 . B cpas-
HEHHNE ¢ TIPEIUIIHATE TPOTHO3H Ha EKCTIEPTH Ha
EBpocucremara OT 10HN AMATIa30HATE HA PACTEXK
Ha peannus bBII 3a 2007 r. ca Kopurupasu Jeko
HAJ01y, OTpa3sBaiiku TIaBHO JOIYCKaHETO 3a
M0-BUCOKH LIEHU HAa NETPOJIA U MAJIKO MIO-CTPOTHU
nasapHU ycJIOBHs 3a UHAHCHPAaHE B pe3yiTaTr
Ha TMO0-BUCOKHU CPEAHU PUCKOBU MPEMHUU.

Cropen BIKJaHHUATA Ha YNPaBUTECIHUSA CHBET
IpeACTaBEHUTE AMANa30HU HAMOMHAT 3a 00-
maTa HECHTYpPHOCT, CBIBTCTBANA HKOHOMHU-
YECKUTE MPOTHO3H, KOSATO M3MCKBA CHEIHATHO
BHUMaHHE, UMaiK¥ IPeIBU HACTOSIIUTE KOJIe-
Oanus Ha ¢unancoutTe nazapu. Cuura ce, 4e
pPHCKOBETE, CBBP3aHM C NMPOTHO3UTE 32 MKOHO-
MUYECKUS pacTexk, HaMalsaBaT. Te3u pUCcKoBe ce
CBBP3BAT INIABHO C MOTEHLUATHO M0-TOJISIMOTO
BIMSHHE Ha NpPOABJIKABallaTa MpeolleHKa Ha
pucka Ha QuHAHCOBHTE Ma3apu, 100AITHUTE JHC-
OamaHCH M 3aCHJIBAHETO Ha NPOTEKIMOHU3MA,
KakTO W C JONBJIHHUTEIHOTO YyBelIMYaBaHE Ha
IEHUTE Ha MeTpojda M Ha HEEHEPrHHHUTE
CYPOBHHH.

[To oTHOmEHNE TMHAMUKATA HA IIEHUTE CIIOPE]
MOMEHTHHUTE OLlEHKH Ha EBpocrar rogmmraara
UHOIANUsA, W3MEepeHa 4Ype3 XapMOHU3HUPaHUSI
uHJIeKe Ha moTpebuTenckute nenn (XUIIL), 3a
aBryct 2007 1. ocTaBa HEMpPOMEHEHa CIPSIMO
npeaxoaHus mecel Ha paBuuie ot 1.8%. [Ipes
ocTaBalara 4acT OT roAnHara o0aye e BEposiTHO
TEeMITbT Ha UH(IANUS OTHOBO J1a Ha BUIIH 2%.
Cnopen mporHosute Ha ekcreptu Ha EIIb ot
centemBpu 2007 1. rommmuara XMIIII-
nHnanug ce odyaksa aa 0pae mMexay 1.9% u
2.1% npe3 2007 . u mexay 1.5% u 2.5% mpe3
2008 r. [Tpe3 2008 . oTcmabBamOTO BIUSIHAC HA
KOCBCHHTE JAaHBIM U [[CHUTC Ha €HEPTrOHOCH-
TEJIUTE Ce 0YaKBa Ja ObJC KOMIICHCHPAHO OT
3aCHJIBAHEC HA HATHUCKA, CBBP3aH C PA3XOAUTE 32
TPy Ha eIUHUIIA TPONyKIusi. B cpaBHeHHUE ¢
IPOTHO3UTE HA EKCIepTH Ha EBpocucTemMara ot
foHu 2007 r. HOBHUTE Auama3oHu 3a 2007 1. u
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2008 1. ca B TpaHUIUTE Ha TNPEAUIIHUTE
MPOTHO3H.

Croope BHKIaHUsATA Ha YIPABUTEIHHS ChBET
pHCKOBETE, CBbP3aHU C Ta3W MEPCIEKTHBA 3a
JUHAMHMKAaTa Ha [EHUTE, HapacTBar. Te3u
PHCKOBE BKJIIOYBAT MO-TOJEMH OT OYaKBAHUTE
Jocera IMOBUIIECHHMS HAa KOCBCHUTE MaHBIU U
YBEIWYCHHE HA IICHUTEC HA IEeTpoyia U Ha
3eMEIeNCKUTe NpoaykTu. [lo mpuHOHMD B
Ma3apHUTE CErMEHTHU ChC caba KOHKYPEHITUS
MOJKe J1a ce HaOIroJaBa Mmo-CHIHA OT 0YaKBAHOTO
JUHAMHWKAa Ha 3allJIaTUTE U yBeanaBaHe Ha
BB3MOXKHOCTTA 3a BIUSHUE BHPXY LEHUTE. Ta3u
JUHAMUKa OW TMOpPOJHIa 3aCHIIBAI Ce PHCK 3a
menosara crabmmanoct. ClegoBaTrenHo  oOT
peliaBaio 3HAaY€HHE € BCHYKU 3aCeTHATH
CTPaHU Jia U3MBJIHABAT CBOUTE AHTAKHUMEHTH.
Bb3MokHOCTTa 3a pealnu3upaHe Ha Te3H
PHUCKOBE WJIH TAXHOTO OTClIa0BaHE M3UCKBA IMO-
BHUMATEIHO HAOIIONECHHE.

[TapuyHUAT aHANTU3 MOTBBPXKIAaBa OLIEHKATA 3a
HapacTBalIM PUCKOBE 3a [[EHOBAaTa CTAOMIHOCT
B CPEJHO- M ABIATOCPOUEH MIaH. Bb3 ocHOBa Ha
MOCIEHUTE HAJIMYHKM JAaHHU (3a mepuoja .o
Kpas Ha fonu) 6a30BHAT TEMN HA MapU4YHATA U
KpeIUTHATa CKCIIaH3Ms OCTaBa YCKOpeH. Tosa
ce oTpassiBa B 0bp30TO HApPACTBAHE HA ITUPOKUTE
napu M3, kolTO AocTUra roAMIIEH TEMI Ha
npupacT ot 11.7% npe3 ronu, U B pazmepa Ha
B3€MaHUATa Ha  NapUYHO-(QUHAHCOBUTE
nucrurynun (IIOU) ot yacTHUS cEKTOP, KOUTO
NpOJBJDKABAT Jla HAapacTBaT Ha rojuIinHa 0asa
10 1Bynu(peHO paBHHUIIC.

[Ipu ompenensHe W OIEHKAa Ha CBBP3aHUTE C
MOJHUTHKAaTa 0a30BM TEHACHLIUHN HA MapUYHATa
€KCIIaH3Ms € Ba)KHO Jla ce MMa MPEIBHU KPaTKoO-
CpoYHaTa KOJEONMBOCT W BIMSHHETO Ha
BpeMEHHHUTE (AaKTOpU BBPXY AMHAMHUKATa Ha
cnenuduuHUTE MapuyHu arperatu. Karo ce
B3€M€ MPEABU] NOAXOASI] NO-ABIBI U CPETHO-
CPOYEH XOPU3O0HT, CBHIIECTBYBAT HAKOIKO MPU3-
HaKa, 4e yBEJIMYaBAaHETO Ha KPATKOCPOUHUTE
JUXBEHU MPOIEHTH IMpe3 MOCIeTHUTE TpUMe-
cedyusl BIMAEe BBPXy MapHyHATa TUHAMUKA.
Hanpumep moBUIIEHUTE KPATKOCPOUHU TUXBEHU



MPOLEHTH JOMPUHACAT 3a MO-YMEPEHO HapacT-
BaHe Ha mapuuHusa arperatr M1 BcieacTBue
yBEJIMYaBaHE HAa AJITEPHATHBHUTE PAa3XOAH IO
3aJbpKaHe Ha HAH-IIMKBUIHUTE KOMIIOHEHTH
Ha M3. OcBeH TOBa MO-BUCOKHUTE KPATKOCPOUHU
JUXBEHH MPOLEHTH BOAAT 0 CTAOMIM3MpaHE
Ha npupacta Ha B3emaHusTa Ha [IOU ot vacT-
HUSI CEKTOp, MaKap 1 Ha JBYHU(PEHO paBHUIIE
Ha rojuinHa 06asa, Ipu MNo-yMepeHo HapacTBaHe
Ha KPEeAUTUTE 3a JOMAKHUHCTBaTa BCIEICTBUE
3a0aBsiHE TMHAMUKATA HA IIEHUTE Ha )KUIINIIATa
1 ma3apa Ha HeJIBUKUMHU UMOTH. Ta3u AMHaMuKa
o0ade TembpBa e BIHSIE OTPUIATEIHO BBPXY
o0Imusl TeMN Ha NapuyHaTa eKCHaH3Us, Thil
KaTO M3IPaBIHETO Ha KPHUBATa Ha JOXOAHOCT
yBeJIMYaBa IPUTETATeIHATa CHIIA HA TAPUIHUTE
aKTHBH, CBBP3aHM C I0O-MaJKO JINKBHIHHUTE
MHCTPYMEHTH C ABJITOCPOUCH MATypHUTET, KaTo
110 TO3HW HAUWH Ce NMPEJU3BUKBA HApACTBAaHE Ha
mupokute napu. OCBeH TOBa NPHUPACTHT Ha
KpEAUTUTE 32 HE(PUHAHCOBU TIPEATPHUSITH
OTHOBO C€ YyCKOpsBa TIpe3 MOCIEIHUTE
MECEIIH.

B ceramnara cutyarus ciejiBa aa ce nojgueprae,
qe Kosie0aHusATa Ha (UHAHCOBHUTE Ma3apu MOTaT
BPEMEHHO Ja OKaXaT CIJIEH HATHCK BBPXY
nmapuyHata TuHaMuka. [Ipw mpenumun TaknBa
CUTyallHH YCEIMIaHEeTO 3a PHUCK Ha YacTHUS
CEKTOp M OTHOIICHHWETO MY KbM HEro, KaKTO U
MPOU3THYANIUAT OT ToBa N300p HA MOPTQeitan
OKa3axa CHIIHO BIMSTHHE BbPXY MapHYHATA THHA-
Mmuka. [lapuyHuTe NaHHU 3a OJIU BEPOSITHO ca
YACTHYHO MOBJIHMSHHU OT MOJOOHU CBBP3aHH C
noprdeinure dakropu u ToBa OM MoTIO Aa
BaXKH JJOPH B TO-TOJIIMA CTCIICH 10 OTHOIICHUE
Ha JaHHUTE 3a aBTyCT, KOUTO Ie ObaaT myo-
JMUKYBaHH MO-KBCHO Tpe3 cenTteMBpH. OMUTHT
0T MHHAJOTO 00ade MMoKa3Ba, 4e 3aJbJI00UCHUAT
W W34epraTeNeH aHaJTH3 HA MApUYHUTE JTaHHU
MOXeE J1a ToJ00pH pa30MpaHEeTO 3a BIUSHUCTO
Ha (pUHAHCOBATa BHPXY MapHYHATA TUHAMHKA U
Jla TIOMOTHE 32 YJIaBSHETO Ha CBBP3aHUTE C
nmapuyHaTa MOJUTHKA CUTHAIH 3a MpHpacTa Ha
MapuTe 0 OTHOIICHHE Ha IBITOCPOYHHUTE
nudranuoHHu renaeHnnu. [pu Te3u odcrosTen-
CTBa HAaW-MOAXOASI] € MIHPOKOOOXBATHUSAT
aHallu3 Ha mapuyHara noiautuka Ha EILB.

KaTto msu10 mpombikaBamoTo HapacTBaHE Ha
mapuTe W KpeauTa ¢ 3HaK 3a yBeJWYaBaHE Ha
pHCKa 3a [EHOBaTa CTAOMJIHOCT B CPEOHO- U
JIBIrOCpoYHa mepcrnekTusa. [lopagu ToBa
napuyHaTa AMHAMHUKA Clie[Ba BHUMATEIHO Ja
ce Habronana.

Kato o0o0menue, mpu cbhI1ocTaBsHE HA pe3yJiTa-
TUTE OT MKOHOMHYECKHS aHalU3 C TE3H OT
Hapu4yHHUs C€ MOTBBbPXKJAaBa HAIWYHETO Ha
HapacTBalll PHCK 3a [EHOBaTa CTAa0MIHOCT B
CPEIHOCPOUYEH IUIaH B YCIOBHATA Ha YCTOM-
YMBOCT HAa OCHOBHHUTE IOKa3aTelld Ha MKOHO-
MHKaTa Ha eBpo3oHaTa. ChOTBETHO MapUyHAaTa
nonutrka Ha ELIb nmpoxbmxasa 1a 0b/1e HepecT-
PUKTHBHA, KaTO MPUPACTHT HA MAPUTE U KPEANTA
B €BpO30HATa ocTaBa 3HauuTeneH. CpiieBpe-
MEHHO, KaTo C€ UMa ITPEABH/] BUCOKOTO PABHUIIE
Ha HECUTYPHOCT, € HeOOXOAMMAa JOIbIHUTEIHA
uHpOpManus, Npeau Ja Ce HampaBsT Io-
HaTaTHIIHU U3BOAM 3a MapHyHaTa MONNTHKA. B
CHOTBETCTBHUE C TOBA YIIPABUTEIHUSIT CHBET 1€
Ha6H}OHaBa BHUMATCIHO BCHUYKH TCHIACHIHU.
Bb3 ocHOBa Ha Oll€HKaTa CH M Upe3 MPOBEKAAHE
Ha TBbPJU U HABPEMEHHH MEPKHU YIIPABUTECIIHUSAT
CBBET II[¢ TAPAHTUPA, Y€ B CPEJHOCPOUEH IJIaH
me O0baaT m30erHaTH PUCKOBETE 3a IICHOBaTa
CTaOMITHOCTHYe CPeTHOCPOTHNTE MH(ITANOHHI
OYaKBaHMUA 1€ OCTAHAT TBHPJO0 CTAOMIN3UPAHH
Ha paBHMINA, CHOTBETCTBAIIM HA IIEHOBATa
cTabunHOCT. I3KITIOUNTETHO BaXKHO € B HACTOSI-
U KOHTEKCT WHQIAIMOHHUTE OYaKBAaHUS Ja
OCTaHaT TBBbPAO CTaOMIN3MPAaHU HAa PaBHUIIA,
CHOTBETCTBAIIN HA IIEHOBATa CTA0MIHOCT. YIpa-
BUTEIHUAT CHBET 1€ MPOJIBIDKU 1a HabIroaaBa
BHUMATECJIHO AWHAMHUKaATa Ha q)HHaHCOBI/ITe
nasapu Ipe3 MpeAcTOsIINs ePUOI.

II{o ce oTHacs 10 ucKaTHATA TOTUTHKA, HATIPE-
OBKBT B 007acTTa Ha CTPYKTypHATa (QUCKaIHA
KOHCONMJAnus ¢ 0aBeH M ChIIECTBYBAT PHCKOBE
HSIKOM CTPAHHU JIa CJIe/[BAT EKCIIaH3MBHA ITPOIHK-
au4YHa (QUCKallHA TOJUTHKA. 32 U3MBIHEHUETO
Ha Oromkerute 3a 2007 r. M MIaHWpaHETO HA
OromxeTute 3a 2008 . OT periaBamio 3HaUeHUE
€ IPEIIKUTE, HAIPABEHU NIPU IPEAUIIHUA UKOHO-
Mudecku mogeM ot 1999—2000 r., na He ce
MTOBTOPAT.

ELIB
MeceueH broremun
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[ToHacTosIIIEM CTPaHUTE CBHC CHIIECTBYBAIIN
OromkeTHH AucOanancu TpsAOBa 1a T OTCTPAHST B
ChOTBETCTBHE C H3MCKBaHUsATAa Ha Ilakta 3a
CTaOWITHOCT U pacTeX. AHTAKHIMEHTHT Ha EBpo-
rpymara 3a IIOCTHTaHE Ha CpPEAHOCPOYHHUTE
oromketHu menmu npe3 2008 . wm 2009 1. u Hail-
kbCcHO 10 2010 1. Tpsi6Ba ma ObJe M3MBIHABAH OT
BCHYKH JBbP)KaBH — YWICHKH Ha eBpo3oHaTa. Crpa-
HUTE, KOUTO BEUE Ca [TOCTUTHAJIH TBHPAU OIODKCTHA
HO3UIUH, TPSIOBA J1a C€ BB3IBPIKAT OT IPOBEKIAHE
Ha TPOIMKINYHA (HHCKAITHA TTOJTUTHKA.

B o6nacrra Ha cTpyKTYpHUTE pehopmu YipaBu-
TEIHUAT ChBET HOAKPEILS T0-HATATBIIHATE yCHU-

ELIB
MeceueH broremun
CenmemBpu 2007

TSl 32 yBEJIMUYaBaHe Ha IIPOM3BOICTBCHMS Kara-
[UTET HAa CBPO30HATA Ype3 MO-TOJIIMa 3aCTOCT.
[Tazapute Ha Tpyna B eBpO30HATa IOKa3BaT
SIBHU MPU3HAIM HA Pa3BUTHE MPE3 MOCIEAHUTE
HSAKOJIKO TOAMHH BCIAEACTBHE OTYACTH Ha BIIMSI-
HHUETO Ha M3BBPIICHUTE peOPMHU HA Ma3apa Ha
Tpyna. HeobOxomaum e obadye mo-HATaThIleH
HaTpeIbK 3a 3aCUIIBaHE Ha MpodecroHalHaTa U
reorpadckata MOOMITHOCT Ha paboTHATA CUJIA U
3a W3rpaXKJaHe Ha YMEHHUs, Taka ue Ja ce
MPEOIONIeST CPABHUTEIHO HHMCKATa CTCICH Ha
y4acTHE Ha T1a3apa Ha TPy ¥ BCE OIC BUCOKUTE
paBHHIA Ha Oe3paboTHIla B HAKOM CTpPaHU U
PETHOHH.



PA3BUTUE HA
WKOHOMWUKATA
N OUHAHCUTE

EBposoHa -

PA3BUTUE HA NKOHOMUKATA U OUHAHCUTE Putuka cpege

| EBPO3OHA - BbHIHA CPEAA

Kamo ysno pacmedcvm Ha c8emoeHaAma UKOHOMUKA NPOObINCABA Od ObOe 3HAYUMmeleH,
CMUMYAUPAH NO-CREYUATHO O BUCOKAMA UKOHOMUYECKA AKMUBHOCT HA 8b3HUKGAWUME NA3APU.
Huprayuama na nompedumenckume yeHu 8 UHOYCMPUATUSUPAHUME ObPHCABU 0CABA CTNAOUIHA,
HO UMa NPU3HAYU 30 3ACUTBAHE HA UHDIAYUOHHUS HAMUCK, C8bP3AH C 8b3HUKEAHEMO HA NPoOLeMU
¢ HAMOBAPBAHEMO HA NPOU3BOICHGEHUNE MOUWHOCMU U ¢ NOGUULABAHE YeHUMe HA CYPOBUHUME 8
ceemogen mawab. Onacnocmunie no OMHOWEHUE NEPCREKMUSUME 30 PA3GUMUE HA CEEMOBHAMA
UKOHOMUKA HANOCLEObK Ce YEeNUUasan 2NaeHO 6CLe0CMEUe HANPENUCEHUENO HA HeNbPBOKIACHUSL
(sub-prime) unomeuen nazap 6 CAILL], koemo 3acunea onacenusma om éce NO-WUPOKO PA3NPOC-
mpauseane Ha He2amueHoOmo My GiusHue ebpxy opyeume nazapnu ceemenmu. Cwviuyecmeysam u
puckose, c8bp3anu ¢ 2100aIHU QUCOANAHCU, 3ACUNIBAHE HA NPOMEKYUOHUSMA U C 6bIMONICHOCH 34
HOB0 NOCKBNGAHE HA NeMPOLd U CYPOGUHUMIE.

I.I PA3BUTUE HA CBETOBHATA UKOHOMUKA

Karo msmo pactexbT Ha CBETOBHATAa HKOHOMUKA NMPOABJIKaBa 1a ObJe 3HAUYUTENIEH, CTUMYJIHPaH
HO-CIIEIMANHO OT BUCOKATAa HKOHOMHYECKA aKTHBHOCT Ha BH3HHMKBAIIUTE Iazapu. [lo-roixemure
A3UATCKHU IBPIKABH OTHOBO OTYMTAT CHIIHM TEMIIOBE Ha PACTEK M PETHOHBT IPOABIDKABA 1a ObJe
OCHOBECH JIBUTATEI HA pacTeXka B CBETOBCH Mamad. Biausauero Ha nkoHomudeckus 3actoit B CAILL
BBPXY CBETOBHOTO CTOIIAHCTBO 3acera € OrpaHHYeHO, HO TE'bpBa IPEACTOU 1a ce pazdepe aaiu
HaOII0IaBaHUTE HANOCIEbK ChTPECCHUS] HAa CBETOBHUTE (PMHAHCOBHM I1a3apH IIe JOBEAAT J0
yCTOWYMBA NMpEOleHKa Ha CBBbP3aHUTE C TAX PHCKOBE M 10 3aryba Ha JOBEpHE C BB3MOXKHH
MOCJIeNIHM 3a peasHaTa ukoHoMuka. Jlo roHn 2007 I. MPOMUIIIEHOTO NMPOU3BOJACTBO B CTPAHUTE
ot OMCP (6e3 eBpo30oHaTa) MPOIBJIKH Ja HAPACTBA CHC CPABHUTEIHO BHCOKM TeMmnoBe. Criopes
HOCJIEAHUTE NPOy4YBaHUSA oOaye B HAYaJIOTO HA TPETOTO TpUMecedue ce 3abens3Ba MU3BECTHA
BSUJIOCT Ha IPOMHIIJIEHOTO IPOU3BOACTBO.

JlnHaMMKaTa Ha CBETOBHMTE IIEGHHU MPOABIKABA
LUV CHE RN DRV H SOV VAR RICL VS [paduka | Aunamuka Ha yeHume B cmpanume
Ha cyposuuute. [Ipes roun 2007 r. rogumHuaT | i 214y

TemIl Ha npupact Ha Bofentara UITI{-undmamus
n Ha nHQIanuaTa, U3MepeHa 06e3 XpaHUTEITHUTE

(I'OI[PIIJJHO TMPOLUCHTHO U3MEHECHHUE, MECEUHU ]IaHHI/I)

m— [IOTPEOMTEIICKH LICHH (BCHUKHU T1OKA3aTEIIH)

CTOKH U CHEPITOHOCUTECIIUTE, Bb3JIM3a B CTPAHUTE esese MOTPEOUTENICKH LIEHH (BCHUKHU OKA3ATENH

or OUCP cworsetHo Ha 2.2% u 2.0% (rpa- o ;:':ﬂ}zf:o'fs:;’;"Tf;“(:pzzz%zgm

¢uxa 1). JlanHuTe OT MPOYUYBAHHUATA OTHOCHO TIPOMHLLIEHOCT)

IeHuTe Ha (AKTOPUTE Ha MPOU3BOJCTBOTO 6.0 . 6.0

.

MOKa3BaT 3aCHJICH HATUCK Ha Pa3XOJIUTe B pe3yJ- o R . . .

TaT OT BB3HUKBAIIM MPOOJIEMH, CBBP3aHU C ' v :'. ."-

HATOBApBAHETO HA TPOM3BOACTBEHHUTE MOII- 40 | IAV-\\'{ - 4.0

HOCTH ¥ C IIOCKBIIBAHETO Ha CYpOBHHHUTE B it '

CBETOBEH Mamab. 0 :. | o 30
20 |1 ¥l 20

CALL N

B CAIl, xbeTo HKOHOMHUYECKAaTa aKTUBHOCT o N 1o

HapacTBa C TEMII, IO-HUCHK OT HAOIIOIAaBAHUS 00 I 0.0

Mpe3 MOBEeYEeTO MeCeIM Ha MPeaX0iHaTa FroA1Ha, ‘ ‘

npes BTopoTo TpuMeceune Ha 2007 . peannusT 0 1999 2000 2001 2002 2003 2004 2005 2006 0

BBII napactBa ¢ 10-BUCOKH TeMNoBe. COPEN  jiyioumm: OHCP.
NPEABAPUTEIIHN OLECHKHA TPHUMECEYHHAT TEMII

ELIB
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Ha MpUpacT Ha ToauirHa ocHoBa € 4.0% crupsmo Fpapuka 2 OBwo pasBumue Ha zonemume
0.6% mpe3 mBPBOTO TpuMeceuue. PeamHusT uHgycmpuannu ukoHomuku

pactex Ha BBII ce nbmxum Ha mo-rosnemus
MPUHOC HAa HETHaTa THPTOBHS, 3alacuUTe U
MOTPEeOICHUETO Ha CEKTOP [wbparcasHo ynpasie-
Hue, KaKTO M Ha OKUBICHUETO IPU HESKMITHITHUTE Pacresk Ha NIPOM3BOACTBOTO"

(TleMECC'{HO l'lpOL(eHTHO U3MCHCHHC, TpMMCCCqHH }ZlaHHPI)
uHBecTurn. O6paTHO, MIPUPACTHT HA YACTHOTO

s CBPO30HA = = = Slnonns
eeeee CAIIL O6eHeH0 KpaIcTBO

moTpebiieHne ce 3a0aBs 3HAYUTEITHO CIPIMO 28
NpPEeAXOJHOTO TpUMECEUHe, KaTo Ha TOJUIIHA 15
OCHOBa TpHUMeceYHHuAT Temmn poctura 1.4%.
OcBeH TOBA KUJIUIIHUTE WHBECTUIIUHU MPOIBII- 10
KaBar 1a 0baaT cIbpikail GaKTop 3a HKOHOMHU- 05
YECKHUSl pacTek, Makap U B MO-MajKa CTEIEH, 00
OTKOJIKOTO TIpe3 MbPBOTO TPUMECEUHE.

0.5
[lo oTHOmIeHWE NWHAMWKATa Ha IICHUTE Ipe3 g
MTOCIIETHUTE MIECT MeCela FOMUITHATA HH(IAINI
Ha MMOTPEOUTENCKUTE IICHN 3aITa3Ba BUCOKUTE CU T 1999 2000 2001 2002 2003 2004 2005 2006 e
paBHHUIIA, KaTo 3a IIeproia OT GeBpyapH A0 FOIH

. o TemmoBe Ha uHpIATHSTY

2007 r. cpennara m ctoiHocT e 2.6%. Ilpes (HOTPEGHTEICKH 1EHI; TOAMILIHO MPOLEHTHO H3MCHEHNE; MCCeHHH JaHHH)
MOCIEAHUTE Mecely 00aue mo-0aBHOTO TOIHIITHO 5 5

MOCKBIIBAHE HA EHEPrOHOCHUTEIIUTE JIOBEJE,
OTYaCTH MOpaay 0a30BU eHCKTH, 10 HAMAJIIBAHE e b

Ha uH(manusata. [ogumHara MWITI-undmams T
cnagHa g0 2.4% mpe3 tonu copsimo 2.7% 3a .
npeaxonuus mecen. logumuara uHnanus Ha 2
MOTPEOUTENCKUTE IeHH, 0e3 XpaHUTCIHUTE
CTOKH M €HEPrOHOCUTENNTE, € 2.2% Tpe3 1onu u
3a TPETH MOPEJICH MeCell 0CTaBa HEMPOMEHEHA. ob s

(%)
eles

=

peel y
AKO moryieIHeM Halpe/, pe3 BTopaTa NoJ0BUHA Y *
Ha 2007 r. uxonomukara Ha CAIl ce ouaksa
KaTo IS0 Ja HapacTBa C TEMII, M0-0aBEH OT
o0mus, MOpaad HETaTUBHOTO BIUSHHUC Ha

1999 2000 2001 2002 2003 2004 2005 2006

W3rounnnn: Hannonanuu nanuau, BMP, EBpocTat, n3uncienns Ha

EIIB.
rasapa Ha JKUIHIIA BbPXY HOTpe6HeHHeTO u 1) 3a eBpozonara u OOEANHEHOTO KPAJICTBO Ca M3MOJI3BAHH JJAHHU
Ha EBpocrart, a 3a CAILl u Slnonus — HaunoHanuu nauHu. JlanHaute
JKUIINIIHUTC UHBCCTULIUHU. 3a BBII ca ce30HHO n3rnageHn.

2) 3aeBposonara n O6eaunenoro kpancto — XUIILL, a 3a CAII]
u SInouus — UITLL.

CoTpecenusita Ha (UHAHCOBUTE TMa3zapu Mpe3

MOCIETHUTE MECEIH U TO-CTPOTUTE KPUTEPHH MPU OTHYCKAHETO HA KPEIUTH CHIIO AONPHUHACAT
3a HaMaJsABaHe Ha puckoBere mpen mkoHomukata Ha CAIl. Ha 7 aBryct 2007 1. ®enepanHust
xomuteT Ha CAIIl mo omepanuuTe Ha OTKPUTHUS Ma3ap B3¢ PEIICHNE Ja 3ama3d 3a OCMH IOpeIeH
BT HENMPOMEHEHH IICJICBHTE PaBHUINA HA JTUXBCHHUTE MPOICHTH MO (eaeparHute GOHIOBE B
pasmep Ha 5.25%. Ha 17 aBryct 2007 1. B OTTOBOp Ha HaOJIOJaBAaHUTE HAMOCIEIBK CHTPECCHUS
Ha (MHAHCOBWTE IMazapu YIpaBUTENHUAT chBeT Ha Denepannara pesepBHa cucrtema Ha CAIL]
07100pu BPEMEHHO M3MCHEHHE Ha YCIOBHUATA 33 MOJ3BaHE HA MbPBUYCH KPEIUT OT Mporpamara u
ouckonmos nposopey. IIpomennte npenmnonaratr Hamansade ¢ 50 0.7. Ha JUCKOHTOBUS JMXBEH
OPOICHT 0 MBPBUYHUS KPEIUT 10 5.75% U A0MyCcKaHe MPOBU3UPAHETO HA CPOYHO (PUHAHCHPAHE
10 30 7HE ¢ BB3MOXKHOCT 3@ MOJHOBSBAHETO MYy OT CTpaHa Ha 3a€MOMCKATENs.

ELLB
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ANOHMA

B flmoHus mpe3 mocieIHHTE Mecend MKOHOMHYECKAaTa aKTHBHOCT ce 3abaBs mpH OBIaJsfHA
nHdnanus. [Ipon3BogCcTBOTO € CTUMYIMPAaHO OT rojeMust u3Hoc. Cropex myOIMKyBaHUTE OT
ATMOHCKOTO MPABUTEICTBO NPEJBAPUTEIHH TaHHU Mpe3 BTopoTo Tpumeceuyne Ha 2007 T. pacTexbT
Ha peannus BBII ce 3a0aBs cipsiMo HaOMIOTaBaHUS TIPE3 MPEIUIIHUTE TPUMECEUHS YCKOPEH TEMTI,
KOETO c€ JBJDKM Ha CIaja Ha 9acTHOTO MOTpeOIeHHe M YaCTHUTE XHUIMIIHM WHBecTHIMU. Ha
TpuMmeceuHa ocHoBa peanHusaT bBBII nHapactBa ¢ 0.1% — Temm, Malko MO-HUCBK OT Ma3apHUTE
OYaKBaHMs, ClIe] OTOCNA3aHOTO MPE3 MPEAXOAHOTO TpuMeceune yBenauduenue ot 0.8%.

o ce oTHacs 10 fTMHAMUKATa HA NEHUTE, HHIANKUATa ocTaBa oBiajsHa (rpaduka 2). [Ipes romu
2007 r. Ha roguIIHA OCHOBA MH(IALUATAa HA HIOTPEOUTEICKUTE LIEHU € ¢ HyleBa CTOHHOCT (cies
-0.2% npe3 roun); rogumHoTo usmenenue Ha UIIL 6e3 npecuure xpanurenanu npoayktu e -0.1%,
HEMPOMEHEHO 32 YeTBBPTH IOpeAeH Mecell. OTPHLATeNHUAT IPHHOC Ha PeULa HO3ULUH, 0COOCHO
Ha pasXOoAWTe 3a XKUIMIIA M 32 KHUTH M OTAMX, IPOABIKABA Ja yIbp)Ka HACKO PaBHUIIETO HA
nHOIAUATA Ipe3 I0IN.

[TepcrekTrBHTE Mpe/ AMOHCKATA HKOHOMHKA OCTaBaT OmaronpusTHH. KaTo 1510 09akBaHUATA ca
TEMITBT Ha pacTex Ha peannus BBII ma Obxe cTUMynupaH OT BBTPEIIHOTO ThPCEHE W HETHHUS
n3HOoC. CpeTHOCPOUYHO ce MPEABIIKIA IEHUTE Ja c€ MOJ00PT.

Ha 3acenanuero cu ot 23 aBryct 2007 . ppbKOBOJCTBOTO Ha IIEHTpaiHaTa OaHka Ha SIMOHUS B3e
pelIeHne 1a 3ana3y HelpOMEHEH L[eJIEBUS CH JIMXBEH IPOLEHT 110 He00e3eYeHNTEe OBbPHANT KO-
onuuu ot 0.50%.

OBEAMHEHOTO KPAACTBO

[Ipes uamuHaguTe TpUMeceuns pacTexxbT Ha BBIT B O0enHEHOTO KPaJICTBO CE OTIIMYaBa C BUCOKH
U yCTOHuMBY TemnoBe (rpaduka 2), 1ocTUraiiku mpe3 sropoto Tpumecedne 0.8% (mo Tpumecedns).
HaOmiofaBaHUAT TOraBa pacTek € MOPOJEH OT YAaCTHOTO MOTpebiieHHe, AOKaTo MPUPAcThT Ha
MHBECTHUIMHUTE U H3HOCA HAMAJIABa, @ IPUHOCHT Ha HETHHUS U3HOC € oTpuuareieH. Karto msito mpes
BTOpara monoBuHa Ha 2007 T. ce o4akBa TPUMECCUHHUAT TeMIl Ha pacTexx Ha BBII na ce 3a0aBu
YMEPEHO.

Cnen kato pe3 Mmapt 2007 1. qoctura Hail-Bucokata cu croHocT, XUIII-uHpnanusTa mocTeneHHo
HamaJsiBa 10 1.9% npes ronu. 3a0aBstHEeTO HA TOMITHUS U TEMIT IIPE3 MOCIETHUTE MECEIH € TTIaBHO
32 CMETKa Ha KOMYHAJHHTE IJIAIaHUsA. 3HAYMTEJCH MPUHOC 33 HaMaJsIBAHCTO Ha MHQIAIHUATA
pe3 FOJIM UMAT M XPAaHUTETHUTE CTOKH, MEOCITUTE U CTOKKUTE 33 OuTa. KpaTKoCpOUHUTE EPCIECKTHBH
3a uH}IAUATA ca TBHP/C HESICHHU MOPaau OYaKBAHUTE KOJCOAHUs HA MPOJTOBOJCTBECHUTE I[CHH,
CBBP3aHU CHC CKOPOIIHUTE HaBOMHEHHS B OOEIMHEHOTO KpajCTBO, U Ha IEHUTE HAa €HEepPro-
HOCHTEIIUTE.

Ha 6 cenremBpu 2007 1. KoMHATETHT IO TapuyHa MOTUTHKA Ha [ICHTpaTHaTa O0aHka Ha OOEIMHEHOTO
KkpaictBo (Bank of England) B3¢ perieHne aa 3amma3u HEIPOMEHEH OCHOBHUS CH JIMXBCH MPOLCHT
ot 5.75%.

APYT EBPOMNENCKM CTPAHU

B moBedeTo eBpomeiicku ObpKaBH H3BBH €BPO30HATA MPE3 MOCIEAHUTE HIKOJIKO TPUMECEUUs
NpUPACTHT HA MPOMUIIIEHOTO MPOU3BOJICTBO 3aMa3Ba BUCOKUTE CH TEMIIOBE IMTABHO B PE3YNTAT HA
CTa0MJIIHOTO BBTPEHIHO ThpceHe. J[MHaMukara Ha WH]IAUATA MPE3 MOCACAHUTE MECCUU €
pasiauyYHa B Pa3IMYHUTE CTPAHHU.
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[Ipe3 mocnenHuTe TpUMECEUUS TEHACHIIMUTE B Pa3BUTUETO HA peajHara UKOHOMHKA B JlaHus u
[lIBenus ca paznonocoyHu. B Jlanus TpuMeceuyHUsT TeMI HAa PacTek Mpe3 BTOPOTO TpPUMECEUue
Ha 2007 1. ce 3a0aBs g0 -0.4%, K0eTo ce IBJDKM MPEIUMHO Ha 3HAYMTEIHOTO OTCiIabBaHe Ha
BBTpemHoTO ThpceHe. B [lIBenns pactexxsT Ha peanans bBII mpes BTopoTo Tpumeceune Ha 2007 T.
ce yBenmuaBa 10 1.0% rmaBHO mopaay 3acHIBAHETO HAa BBTPEIIHOTO ThpCeHE. PaBHHWIIETO Ha
XUII-nupranusaTa mpe3 TOCIETHATE MECEIH 1 B IBETE IbPKaBU € HICKO U ce 09aKBa J1a OCTaHE
HenpomeHneHo. [Ipes ronu rogumuara XUII-uadmanus B Janus vamanssa go 1.1%, mokaro B
HIBenus napacrsa g0 1.4%.

[lo ce oTHacs 10 MKOHOMHMKHTE Ha 4EeTUPUTE Hall-rogeMu AbpxaBu oT LlenTpanna u M3rtouna
EBpona (Yexus, Yurapus, Ilomma u PymbHuUSA), NpupacTsT Ha MPOMUIIIEHOTO MPOU3BOACTBO Mpe3
nociaeanute Tpumeceuuss B Yexus, Ilomma u PymbHUS ocTaBa 3HauuTENEH, AOKAaTO B YHrapus
YyBCTBUTEJIHO HamaisBa. B nbpBuTEe Tpu AbpxkaBu pacTexxbT Ha peanHus bBII ce abmxu Ha
BBTPEIIHOTO ThPCEHE, a B YHrapHs — IMIaBHO Ha HeTHUA u3HOC. CIopes moKa3aTennuTe 3a HKOHOMH-
gyeckaTa aKTHBHOCT J0 Kpas Ha ropumHara B Yexus, [lomma n PymbpHus ce ouaksa 3a0aBsHe Ha
nkoHomuueckus pacrex. Illo ce oTHacs 10 JMHAMUKaTa HAa LEHUTE, NPE3 MOCIECIHUTE MECELH
pPaBHHUIIETO HA WHOIAIHUATA B OTACITHUTE CTpaHH ocTaBa pasnumuHo. B Yexws u [Tomma XUITIL-
nHnanusATa crmana 1o 2.5% mpes tonu, a B PympHUSA ce moBumasa 110 4.1%. B Yarapus ce Habnronasa
HamalsBaHe Ha wHOmamusata 10 8.3%, KBIETO OCTaBa HAW-BHCOKA Cpel UYCTHPUTE CTpPaHH,
0Tpa3sBailKy 3HAUUTEIHOTO YBEJIMUYaBaHE Ha KOCBEHUTE JaHBIU U A AMUHUCTPATUBHO OIIPENIEIISIHUTE
IICHH, KOCTO € YacT OT MPHUJIATaHus OT AbpiKaBaTa MakeT OT MepKH 3a puckanrHa koHconunanus. [Ipes
CJIeIBALIIMTE HAKOJKO MECella BbB BCHUKU CTPAHU OCBEH YHrapus ce ouaksa HapacTtBaHe Ha XUIIILI-
undnanusata. Ha 29 aBryct nentpannara 6anka Ha [lonma (Narodowy Bank Polski) B3e perienue
J1a TIOBUIIIA OCHOBHHUSI CH JIMXBEH MPOTEHT ¢ 25 0.T. 10 4.75% 1mopau onaceHus 3a HATUCK OT CTpaHa
Ha 3amiature u nHduanuata. BB Bpb3ka ¢ onacHocT ot uHpanus Ha 30 aBrycT ppKOBOACTBOTO Ha
nenTpanuara 6anka Ha Yexus (Ceskd narodni banka) cbiio pemy 1a yBeandyu OCHOBHHUS CH JTHXBEH
mpoueHt ¢ 25 0.1. 10 3.25%.

B noBsedero ot no-mankute AbpkaBu — yieHkH Ha EC n3BbH €BpO30HATA, TPUMECEUHUSAT PACTEK
Ha peannus BBII ocraBa 3HauuTeneH mpe3 MoOcleHUTE TPUMECEUns ITTaBHO OJarojapeHne Ha
TOJIIMOTO BBTPEIIHO THPCEHE, CTUMYIHMPAHO OT OBP30TO HapacTBaHE HAa B3eMaHHUATa W Ha
pasnosaraemus 1oxoA. [loka3arenuTe 3a MKOHOMHYECKaTa aKTUBHOCT COUYaT 3ama3BaHe A0 Kpas Ha
roJlMHaTa Ha 3HAYMTENHUS nKOHOMHUYeckn pacTex. [onumnara XUIII[-undranus ocrasa BUCoKa,
KaTo Ipe3 MOCIeAHUTE Mecelu ce HabiojgaBa cnaboTo M yBelIMYaBaHE B MOBEYETO OT OBP30
pa3BUBALIMTE CE MKOHOMMKH, KaTto bbiirapust u 6antuiickure crpanu. O4yaksa ce HHOIAIMOHHUAT
HATHCK B T€3U IBPIKABH Jla ce 3ama3u. B kape | ce pasriexja [MHaAMUKaTa Ha [ICHUTE HA KUJIUIIATA
B IbpkaBuTe — uieHkd Ha EC u3BbH eBpo3oHata ot Llentpanna u M3touna Espomna.

[Ipe3 mepBoTO TpEMecedne Ha 2007 T. TOAUITHUAT TeMI Ha pacTex Ha peansaus bBII B Pycus noc-
tura 7.9%, IhIKam ce MpeIuMHO Ha BBTPENIHOTO ThpceHe. Cropea BOACUIUTE ITOKA3aTeNH 3a
MKOHOMHYECKATa aKTHBHOCT OKMBIICHHETO CE 3alla3Ba M MPe3 BTOPOTO TpuMecedne. [ oaumHusIT
TEMIl Ha HH}IanuaTa ce yckopu a0 8.7% mpe3 tonu (cupsmo 8.5% mpes ronm). Ha 14 aBryct
PBKOBOACTBOTO Ha IEHTpainHara OaHka Ha Pycus yBenuuu ¢ 25 O.T. JMXBEHHs INPOLEHT II0
JICTIO3UTHTE OT BCUYKU CPOYHOCTH C IIeJT 1a MPOTHBO/ICHCTBA HAa HATHCKA HA MH(IANUATA.
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ANHAMUKA HA LUEHUTE HA XUAWULLATA B AbPXXABW OT LIEHTPAAHA U U3TOYHA EBPOMA

[Ipe3 mocieqHUTEe TOAWHE B MHOTO OT IIEHTPATHO- U M3TOYHOEBpOIEHckuTe aAbpkaBu B EC
u3BbH eBpo3oHara (EC-9) ce HabmonaBa CIIIHO HapacTBaHE Ha IEHUTE HA KIIUIIHATE IMOTH.
Hanmunute nannu 3a nepuona 2004-2006 1. couaT cpeAHOTOTUIICH TeMI Ha pacTex Hax 30%
B cTpaHuTe OT Oantmiickusi peruoH, benrapus n Pymbuus u mexnay 6% u 8% B I[lonma u
CrnoBakust (B rpaduka A). Makap ocpeJHCHHUTE YKCIa 1a CKPUBAT U3BECTHA KOJICOIMBOCT B
TEMIIOBETE Ha PacTeX Mpe3 TOAMHHUTE, a HAaIUYHUTE CTATUCTHUUECKU JaHHU 32 LIEHUTE Ha
JKUJUIIHUTE UMOTH B OTIENHHUTE JIbPKaBH Ja Ca KaueCTBEHO PAa3HOPOJHHM M HE HAMBIHO
CHIIOCTABUMHU', TE3H CHIIHH TEMITOBE Ha PACTEK MOPAXKIAT BHIIPOCH OTHOCHO 00YCIABSIIHUTE TH
(bakTopu, TAXHATA YCTOWYMBOCT U CBbP3aHUTE C TOBA MAKPOUKOHOMHYECKHU IO CIIEIUIIH.

[MpeaBun oOuyaiiHaTa HEENACTUYHOCT HA MPEJIaraHeTo Ha KUIHIa (GakTOPUTE HA ThPCEHETO
UTPAsIT BOJEIIA POJISl IPH OTPEJIeNsiHe IIEHUTE Ha KUIIMINATA B KPATKO- U CPETHOCPOUCH TIIaH.
Cpen Te3u Qaxkropu (pUHAHCHPAHETO HA 3aKyIyBAaHETO HA KMIMINA M3TIEKIA OT ocoOeHa
BO)XHOCT 32 MKOHOMUKUTE Ha IbpkaBuTe-wieHku or EC-9. [Ipe3 mociieiHUTE TOMHHU B TIOBEYETO
OT T€3W JIbPXKABU HAPACTBA MPEJIAraHETO HA UIIOTCYHU MHCTPYMEHTH HA MO-HUCKHU L[EHH U C
[O-ABJBI MaJeXK, KAKTO U TMPU MO-I'bBKABH YCIOBUS (HapuMep OOJEKYCHH MOTACHUTEIHH
TUTAHOBE U ITO-BHCOKO CHOTHOIICHUE kpeoum/obesneuenue). ToBa ce IbIKU HA 3a1BI00YaBAHETO
U 3aCHJIBAHETO Ha KOHKYPEHIIMATA HA Ma3apuTe 3a UMOTCUYHH KPEJAUTH — SBJICHHUS, KOUTO CE
JbJDKAT Ha HMCKOTO HAYalHO paBHHINE HAa (UHAHCOBO pa3BuThHe W uHTerpaunus B EC (Bux

TTokasarenuTe 3a IEHATE HA XHMIUIIHUTE UMOTH, IPEJICTaBEHN 3a AbpxkaBuTe oT EC-9, ca 0CHOBaHM Ha HEXapMOHN3UPAHN HAIHOHAHH
M3TOYHMIM M C€ PA3IMYaBaT 110 CTATUCTHYECKUTE CH KauyecTBa. ETo 3a1o Te He ca NpsKO ChIIOCTABHMH B OTJACIHHUTE AbPIKABH U €
BB3MOXKHO 12 He 00XBAIIAT ISAIOCTHHUS Ta3ap Ha JKUIHINA B JaJeHa cTpaHa. B wacTHocT nanuute 3a bwvarapus, Ecronns, Yurapus u
PymBHHSA ce OTHACAT caMo 3a LIEHUTE, BAJIM/IHH 32 CTOJIMIMTE HJIM MO-rojeMuTe rpagose. Hanuunure nannu 3a uennre B bwarapus,
Vurapus, Jlateus, Pymbuus u CoBakus ce OTHACAT CaMo 3a PeajHO ChUIECTBYBAIIM Kuiuma. IIpu ToBa moBevyeTo AMHAMHYHH
peaoBe OTpa3sBaT CPEAHM LEHHM Ha MPEABAPHTETHO Ae(GUHMPAHM KATETOPHM JKUIMIIA M HE OTYMTAT MPOMEHH B KaieCTBOTO Ha
KUIMImaTa cie Bpeme. ToBa Moxe J1a 6b/1¢ 0C0OCHO BaXKHO IPU MAa3apHu € TOJIEMH KaueCTBEHM Pa3INUMsA MEXJy CTApUTE U HOBUTE
JKUITHILA, KAKTO M MEXy JKUIIMINATA B PA3INYHH 103€MJICHH YUacThIM WK pernonu. ETo 3amo npomenuTe B 1peocTaBeHUTE JaHHH
3a IIEHUTE Ha KHJIMINATA cejBa Ja ObAAaT BHUMATEIHO aHATN3HPAHH.

paduka A CpegHozoguwHo HapacmBaHe Ha Fpacduka b Henozacenu skuauwhu kpegumu

ueHume Ha Ykuauwama npe3s 2004-2006 2.

(TOAMIIHO MPOLEHTHO H3MEHEHNUE) (npouent ot BBIT)
2004
w2006

55 55 40 40
45 || | 45 35 |35

30 - 30
33 i u s 25 - | 25
25 BE me mw me PR 20 — - 20
15 AN BN EE BE BET 15 - 15

10 (00— - 10
5 B e EE B EE BN B SR

e et PRI [ | | 1) ] ] [
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W3zrounuk: U3uncnenus va ELb, 6asupann Ha HeXapMOHH3UPAHU Wsroununm: EIB, nenrtpannata Ganka Ha Pymsnus (Banca
JIaHHH. Nationala a Romdniei) n bbirapckara HapoaHa GaHKa.
3abenexka: Jlanaute 3a Yexus ca 3a mepuona 2004-2005 r. Ctoii-
HOCTHTE 3a PyMBbHHS ca OIEHKH, PEJOCTABEHH OT [IEHTPaJHATa
Ganka Ha Pymbnus (Banca Nationald a Romdniei). O6001ennTe
JlaHHU 3a eBpo3oHaTa (EA) He BkiouBaT ClIOBEHHS.

MeceueH brore

ELIB
MuH

CenmemBpu 2007

PA3BUTUE HA
WKOHOMWUKATA
N OUHAHCUTE

EBposoHa -
BoHwHa cpega




m

ELIB
Mec
Cen

rpaguka b). OcBen ToBa B MHOTO Ibp:KaBH IPe00OiaiaBaT HUICKM HOMUHAJIHY M PEaJIHU JINXBEHH
IPOIEHTH B PE3yJNTaT Ha 1MOJ00peHa MAaKPOUKOHOMHYECKA CTAOMIHOCT M MO-HUCKH PHCKOBH
IPEMUH.

Jpyru 3HauuMu (GaKTOpH Ca CHIHHUAT PACTEK Ha MPOU3BOAMTEIHOCTTA, YBEIMYABAHETO HA
3a€TOCTTa U OUYaKBAHUATA 3a MO-BUCOKM A0Xoau. OcBeH ToBa B HsAKou AbpxkaBu oT EC-9 poms
UTPAsT CHIIO U PUCKATHUTE CTUMYJIH, KATO HAChpPYaBaHE HA CIICCTABAHUATA, IO-HUCKHU JIMXBCHU
MPOIEHTH [0 UIOTEKUTE, MPUCIIAJaHe HA JINXBECHUTE IUIAMIAHKS OT JaHBYHATA TEIKECT U/HUIIH
MO-HUCKH JaHBbUYHU CTABKH 32 HEJBW)XKHMaTa cobcTBeHOCT. Hsikon oT Te3m Mepku obaye Osxa
OTMEHEHHU B IIOCIEAHO BpEME.

OcBeH MOCOYEHUTE TUMNYHU (PAKTOPH, KOUTO BIHSAT BbPXY IICHUTE HA KUIHUINATA, TbPKABUTE
ot EC-9 ca u3noxeHu Ha IeHCTBUETO U HA HAKOM HAKTOPH, ClIeNU(UYHY 3a eTana Ha Mpexox’.
B MuHanoTo neHuTe Ha KUIUIATa B MHOTO OT T€3U AbprKaBH 0sxa 1e(OpMUPAHH OCPEICTBOM
HOpMaTHBHATa ypenda OTHOCHO IIMPOKOOOXBaTHATa AbpKaBHA/OOIIMHCKA COOCTBEHOCT M
HEHHOTO HaeMaHe, KOETO BCHIIHOCT 3abpaKallle LIEHUTe Mo nazapHaTta uM croifHocT. I1o To3u
HayMH YBEIMYEHUITA Ha [EHUTE OT MOCJIEJHO BpeMe 0uxa MOTIIM B U3BECTHA CTEIEH Jia ce
pasTIekaaT kaTo 3aau4aBane Ha gedopmanuute. OCBEH TOBA Bb3MOXKHO € 3aCUIEHOTO ThPCeHe
Ha HOBHM JKMJIMINA J1a C€ JBJDKM Ha JIOIIOTO KayeCTBO Ha HacleIeHHs >KWiuiieH GOHI U Ha
Obp3UTE NMPOMEHH B CHCPEJOTOYABAHETO HA MKOHOMUYECKHUTE JEHHOCTH 1o reorpadcku
npu3HaK. B HAKOM IbpKaBU BBB BPB3Ka C MpUCHeIUHABAHETO UM KbM EC HapacTBa ThpCEHETO
OT Yy’KAECTPAaHHU JTHIA HA )KUJININA TJIABHO B CTOJTMLUTE U B KypopTHUTE cennma. OcBeH ToBa
npu npuchenuHsBaneTo kbM EC B HAKOM IbpkaBu ce HaOII0ZaBa BPEMEHHO 3aCHJIBAaHE Ha
THPCEHETO NPH 0YaKBAHH 32 HAPACTBAHE [IEHNTE HA KMIIUIIATA 10 TIOBOJ PSA3KOTO MOBHUIIABAHE
Ha ctaBkute Ha JIJIC 3a cTpoWTeTHM MaTepuaiu B mpoleca Ha xapMmoHusupane Ha JIJIC B
pamkute Ha EC.

B cpenHO- M ABJITOCPOUYCH IUIAH LIEHUTE HA JKUIIHMIATA CE ONPEICsIT ChII0 U OT (haKTOpH Ha
IpeajaraHeTo, 0Co0EHO OT HOpMaTHBHATA ypeada, 3acsraiia Ima3apuTe Ha XKWinia. B Hsakou
abpxkasu oT EC-9 ycnoxHeHH mpoueaypH 3a HPOCTPAHCTBEHO IJIAHMPAHE U CTPOHUTEICTBO,
U3IJIek/a, ca JONPHUHECIN 32 HaMallsiBaHE Ha MpeJlaraHeTo.

EnvH OT OCHOBHHUTE KaHANHU, Upe3 KOUTO JUHAMMKATA Ha Ma3apa Ha KHUIIMIIA MOXeE J1a TIOBIHse
BBbPXY HKOHOMMKATAa KaTo L5110, € Bpb3KaTa ¢ MoTpeOieHneTo Ha foMakuHcTBara. [lo-BucoknTe
[ICHM Ha UIMOTHTE MOTaT JIa JOBEJAT 0 HapacTBaHe OJIarochCTOSIHUETO HA JOMAaKHHCTBATA U 1a
Jagar TIachK Ha MOTPEeOIEHNETO, C KOETO Ja 3aCHJIAT HATHCKA BbPXY MOTPEONUTEICKUTE IEHH.
Bausauero Bppxy 061oTo norpedinenne odade He € €AHOMOCOYHO, ThH KaTo HE BCHUYKH JI0Ma-
KHHCTBA Ca 3aCeTHATH 110 eJHaKbB HaunH’. OCBEH BCUYKO JPYro 3HAYCHUE MMa U TOBA, JAJH
JaZieH0 JOMaKMHCTBO MpPHUTEkaBa UMOT M aKO HCKa Ja ro mpojajie, Aald IJIaHHpa Aa TO
U3THPTyBa Ha II0-BHCOKA MJIH [T0-HUCKA [[eHa (HarpuMep J0MaKHHCTBO, KOETO IPO/iaBa KUIIUIIE,
MOXE€ peajHo ja Hamaiu norpediennero). OCBeH ToBa MOpajd OTPAHWYCHUTE NaHHU 3a
abpxkasute oT EC-9 e TpyaHO Aa ce Molydyd HaAeKIHO EMIMPHYHO JOKA3aTEJICTBO 3a TaKaBa
Bpb3Ka. LleHnTe Ha UMOTHTE MOTAT Ja BIUSAT BbPXY MOTPEOJICHUETO U IOCPEACTBOM KaHaja
Ha KPEeIUTHPAHETO, Thil KaTO KMUJIMIIHATA COOCTBEHOCT MOXE Ja CE M3I0JI3BA KATO KPEIUTHO
obe3neuenne. HapacTBaHeTo Ha CTOHHOCTTa HAa MMOTa MOXKE J1a YBEJIMYU 00E3MEUEHHUETO B

2 Buk Egert and Mihaljek (2007), Determinants of house Price dynamics in central and eastern Europe, Focus on European Economic
Integration, 1/2007, c. 52-76.
3 Bux nanpumep ELLB (2003), Structural factors in the EU housing markets.
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10JI3a Ha COOCTBEHULMTE. Makap | ¢ Bce MO-TOJISIMO 3HAUYCHHE, HHCTPYMEHTHTE 32 UIIOTCYHO
KpeAWTHpaHE ITIPU pacTAlla CTOHHOCT Ha oOe3meueHuerTo (mortgage equity withdrawal
instruments) ce W3MOJ3BaT CPABHUTEIHO PSIAKO B AbpkaBuTe oT EC-9, ¢ ManKku H3KIIOUCHHUS.

JluHamMuKaTa Ha Ma3apa Ha XKUJIKMIIa MOXKE J1a BJHs€e BbPXY HKOHOMHKATA KaTO I[SUI0 TOCPECTBOM
(uHAaHCOBUTE Ma3apy. B ycioBusTa HA 3aCUIIEH PACTEXK HA KUIUIHUTE KPETUTH BCE MO-TOIIMA
YacT OT aKTUBUTE HA (MHAHCOBUTE MOCPEIHHUIU B MHOTO AbpxkaBu oT EC-9 ocraBar cBbp3aHu
ChC CTOMHOCTTA Ha KUIIUIHATA HEJBHKAMA COOCTBEHOCT. TPYAHO MOXKE Ja Ce MPEIEHHU B KaKBa
CTETICH TOBA € PEe3yNTaT OT MPOIEC Ha JOTOHBAHE U JIOKOJKO C€ IB/IKH HA MPEKOMEPHO KPEIH-
THpaHe. Makap Ue CpeJHHTE PaBHUINA HA JBJITa HA JOMAKHHCTBATA Ca BCE OMIEC OTHOCHTEIHO
HUCKH B HSKOW IbpKaBW (BUXK Tpaduka B), HapacTBaHETO HA JIMXBEHUTE MPOICHTH MOKE J1a
TOBJIMSIC OTPHUIATEIHO BbpXy OalaHca Ha JOMakWHCTBara. KaHaabT Ha JMXBCHUTE CTaBKH,
M3TIIEKIa, HTpae 0coOeHO BaKHa poiist B YHTapus, [lomra u cTpaHuTe OT GalTHHCKHS PETHOH,
B KOWTO Mpeo0iaaaBaiiara 9acT OT UIOTEYHHUTE KPEIUTH ca C MPOMEHIUB JIMXBEH MPOICHT.
JlombIHUTENIEH PUCK TpOU3THYa OT (akTa, 4e B HAKOU AbpkaBu oT EC-9 3HaumTeneH asi oT
KPEJUTUTE 3a JOMAKUHCTBATA € JCHOMHUHUPAH B YY)XJICCTpPaHHA BajyTa, KOETO H3Iara
KPEIUTOIONYYaTeINTe HA BAJyTHU MIOKOBE U € MPEAM3BUKATEICTBO 3a €(DEKTHBHOCTTA HA
napuyHaTa MOJUTHKA MPH KOHTPOJIUpAHe mpupacta Ha kpeaurute. OCBEH TOBA € Bh3MOXKHO J1a
BB3HUKHE U PUCK OT 3aTATraHC Ha KPUTCPUUTC 3a NPCAOCTABAHC HAa KPCAUTH. B Hsakon ABbpPiKaBU
CHOTHOLICHUATA Kpedum/obesneuenue u kKpedum/0oxo0 ca HapacHaIU, KOETO MPaBu OAHKUTE U
JOMAaKHWHCTBATA Mo-ysA3BUMHU KbM CIIaJIOBC B ICHUTC HA UMOTUTE U KBM He6HaFOHpI/I5ITHI/I IIOKOBE
IPH JOXOAUTE U TUXBEHUTE TPOICHTH.

[TpeaBua MOTEHIIMATHOTO CHIIECTBEHO Bb3CHCTBUE HA MTa3apa Ha )KIINIIA BbPXY OCTAHAJINTE
CEKTOPU Ha NKOHOMHMKATa 3a [IEHTPATHUTE OAHKHM € BaXKHO J1a HaOJI10/1aBaT EHUTE Ha )KMJINIIATA
U IMHAMMKaTa Ha MIIOTEYHOTO KPEIUTHPAHE, [a aHAIM3UpaT OCHOBHHUTE JBIDKEIIH (BaKTOPH U
Ja MICHTH(UIUPAT BCAKO OTKJIOHEHHE. 3a IeJiTa OCHOBHO 3HAUYEHHE HMMAT HaACKIHUTE
CTaTUCTHYECKH JaHHU — 00JIaCT, B KOSITO € HEOOXOAMMO CIICHIHO a CE MOJI0KAT AOIBIHUTEIHH
ycunus. Bpb3kara Mexay naszapa Ha KuiMIla ¥ (UHaHCOBaTa CTaOMIIHOCT Hajara Ja ce
HaOmogaBaT OTONM30 Ha3apuTe Ha MIOTEYHHM KPEIUTH M, KOraTo € HeoOXOoOuMo, Ja ce
npeanprueMar ChbOTBETHH HAJ30pHHM MEPKH OT CTpaHa Ha perynatopHute opranu. OCBeH ToBa €
Ba)KHO JJOMaKMHCTBATa B 1bpxkasute oT EC-9 na ca mo-go6pe 3amo3HaTH ¢ pUCKOBETE, CBbP3aHU
C OTIpe/ieTICHH BUI0BE UIIOTEUYHU KPEAUTH, 0COOCHO TE3M C MPOMEHINBH JTUXBEHU MPOLEHTH H
B Yy)XIeCTpaHHa BalyTa. JloMakMHCTBaTa, M3TJIEXKJA, YECTO MOALEHSIBAT Te3nu puckose. U
Hakpas, cieqBa a ObJaT Mpepasniefany U APYTH aCTIeKTH Ha MKOHOMUYIECKaTa OTUTHKA (KaTo
(uCcKaTHUTE CTUMYIJIN M PEryJallMUTe Ha 1a3apa Ha JKHUJININA) C 1[eJl HaMaJIsiBaHe Ha HaTHCKa 3a
MOBUIIABAHE EHUTE HA JKUJIHUIIATA.

A3UATCKU CTPAHW C Bb3HWUKBALLK MA3APU

HNxoHoMudeckaTa akTHBHOCT B a3HaTCKUTE CTPAHU C Bb3HUKBAIIY [TA3apU MPOIBIIKaBa ]a HApacTBa
C YCTOMUYMBY TEMIIOBE, 0COOCHO B HAali-TOJIEMHUTE AbpKaBH OT pernona. B Kurait nndnannonnust
HATHCK IPOABIIKABA J]a C€ 3aCHUJIBA, JOKATO B OCTAHAIUTE FOJE€MH HKOHOMUKH PAaBHUIIETO MY KaTo
1510 OCTaBa CTaOMITHO.

Crnen ronsiMoTO yBeJMYEHHE Mpe3 MmbpBara mojsoBuHa Ha 2007 r. HKOHOMUYECKAaTa aKTUBHOCT B
Kuraii ce 3a0aBs, 32 KOETO CBHJETEICTBA JOHIKBJE MO-CIAOUSAT MPHUPACT HA MPOMHUIIICHOTO
MPOM3BOJICTBO U MHBECTUIIMUTE Mpe3 tonu. [Ipe3 mbppBute cenem mecena Ha 2007 I. THPrOBCKUAT
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U3TUIIBK HapacTBa ¢ 81% crpsaMo choTBeTHHS nepuon Ha 2006 r., KaTo ¢ HaTpyIBaHEe pa3MepbT
My Bb3nu3a Ha 136.8 Mapa. mi.1. BanyTHuTe pe3epBu HAa cTpaHaTa ChIO MPOABIKABAT J]a HApAcTBAT
u B kpast Ha 1oHA 2007 1. oOuusaT uM pasmep e 1332.6 mapa. or.a. TeHAeHIUATa KbM YBEIHYCHHE
Ha HHbIANKATA HA MOTPEOUTENCKUTE [CHH Ce 3ama3Ba, KaTo PABHHUIIETO M MpPe3 HOJIH J0CTHIa
5.6% Haii-Beue mMopaam psA3KOTO MOCKBIBAHE HA XPAaHUTEIHHUTE CTOKH. LleHTpanHaTa OaHka Ha
Kuraif mpoapku fa 3aTiara mapudHaTa CH MOJMUTHKA, yBeIWdaBailku mpe3 roiu ¢ ome 50 0.T.
MHUHHMMAaJIHUTE 33/IbJDKUTEIHHU pe3epBU Ha OankuTe 10 12%. beHuMapKbT Ha TUXBEHUTE MIPOLECHTH
10 JICTIO3UTUTE U KPEAUTUTE ce moBumasa ¢ 27 0.T. 10 3.6% u crorBeTHO ¢ 18 0.T. 10 7.02% mpe3
aBTyCT.

B IOxna Kopest npe3 Broporo Tpumeceune Ha 2007 r. pactexxsT Ha peannus bBII na rogumna
6a3za ¢ 5% capsmo 4.0% mpe3 nbpBOTO TpuMeceune. ['oguiHaTa nH(IANKUS Ha TOTPEOUTEICKUTE
nenu cnana 1o 2.0% mpes aBryct. B MHaus nkoHOMHUYECKa aKTUBHOCT OCTaBa MOCTOSIHHA, KaTO
npe3 BTopoto TpuMeceuyne Ha 2007 1. pacTexxsT Ha BBII Ha rogumna ocHoBa € 9.3%. Undnamusara
Ha IIEHHTE Ha AP0 — OCHOBHUAT 3a LEHTpasHaTa Oanka Ha WHang m3MepuTen Ha MHOIAUATA,
npoabibKaBa 1a Hamanssa (10 4.0%) mpe3 aBrycrt.

Karo 14710 UKOHOMHUYCCKUTC ICPCIICKTUBU IIPEJ] A3UATCKUTC CTPAHN C Bb3HUKBAIIU Ta3apnu OCTaBaT
6HaFOHpI/IHTHI/I, OCHOBABalKU c¢ HAa CTaOUIHUTE TEMIIOBE Ha IpupacT Ha BbTPCIIHOTO ThPCCHEC U
Ha 3HAYUTCIHOTO YBCINYCHUC HA U3HOCA.

AATUHCKA AMEPUKA

B Jlarnncka AMepuka MKOHOMHYECKaTa aKTMBHOCT OCTaBa KaTo ILSJIO BHCOKA HE3aBUCHUMO OT
Ha6HIOI[aBaHaTa ACUMETPUA B UKOHOMUYCCKUA PACTCK U I/IH(I)J'IaI_[I/ISITa BBB BOACHIUTEC UKOHOMUKU.
B bpasuinus npoMHIIIEHOTO TPOU3BOJICTBO MPOABIKABA J1a HAPACTBA — CPEHO ¢ 5.8% Ha rojuiIHa
oCcHOBa mpe3 BTopoTo Tpumeceune Ha 2007 1. cripsimo 3.8% mpe3 mbpBHUTE TP MECeIla Ha TOAWHATA.
Crnen xaro mpe3 mbpBoTO TpuMeceune Ha 2007 1. ocTtaBa crabuiHa, Tpe3 BTOPOTO TOAUIIHATA
nH}IANNS Ha TOTPEONTENCKUTE [IEHH 3a104Ba JIa ce MOBHUIIaBa u npe3 ronu goctura 3.7%. [pes
MOCJIETHUTE MECEI MKOHOMUYECKaTa akTUBHOCT B ApXKeHTHHA ce 3a0aBs. [oaumHNAT npupact
Ha NMPOMUIIIEHOTO MPOU3BOJACTBO IPE3 BTOPOTO TpuMeceune € cpenno 6.0% cropsamo 6.7% mpes
II'BPBUTE TPHM MeEcela Ha TOAWHATA, Karo Ipe3 Ioau cmajga oTHoBO n0 2.3%. Ilpe3 BTropoTto
tpumeceune Ha 2007 1. roguinHata UHQIANUS HA TOTPEOUTEICKUTE LEHH HaMalsBa CPEIHO JI0
8.8%. IIpe3 BropoTo TpumMeceune peannuar bBII B Mekcuko HapacTBa ¢ 2.8% roJumHo cnpsMo
2.6% mupe3 mepBOTO TpuUMecedne. OT Ha4aloTO Ha TOJUWHATA TOAWIIHATA WHQIANMUS Ha
HOTPEOUTEICKUTE 1IeHHU CE 3ara3Ba OTHOCHTENHO CTaOMIHA U Tipe3 tonu € 4.1%.

[lepcriekTHBHTE 32 NKOHOMHUYECKOTO pa3BuTHE Ha JlaTmHCKa AMepHKa ocTaBaT KaTo [0 Oraro-
HPUSATHH, KaTO CE OYaKBa BBTPEIIHOTO THPCEHE Ja MPOABIIKM Ja ObJe OCHOBEH JBHUTaTeN Ha
NKOHOMHYECKHUS PACTEX.

1.2 MA3APW HA CYPOBWHHU

Cunen cxoka mpe3 tosin 2007 I. B HA4aI0TO Ha aBTyCT IIEHUTE Ha IETPOJia YyBCTBUTEIHO HaMallsiBaT
¥ KbM MOMEHTa ca TBbpAe KosnebiauBu. Ha 5 centeMBpyu 1eHaTa Ha CypoBHUS meTpos Tun bpeHr
Bb31M3a Ha 73.6 ur.j. 3a 6apen U e ¢ 0koJo 5% MO-HUCKa OT JOCTHTHATATO B Kpasi Ha IOJIM Hald-
BUCOKO paBHHuIe. OmaceHus 3a Bb3MOXKHO OTpaKCHHE Ha II00ANHUTE (UHAHCOBH CHTPECEHUS
BbpXY CBETOBHATA MKOHOMHUKA M Bb3MOXXHOCTTA 32 10-cJ1a00 ThpCeHe Ha EHEPrOHOCUTEIN CTaBaT

ELIB
MeceueH broremun
CenmemBpu 2007



PA3BUTUE HA
WKOHOMWUKATA
N OUHAHCUTE

EBposoHa -
BoHwHa cpega

IpUYMHA B HAYAJIOTO HA aBryCT 3a YyBCTBHUTEIHO HaMajlsiBaHe OceHUMapka Ha Oa3oBara LieHA Ha
cyposus nerpoit. LleHOBUAT cnajg o0aue e OrpaHHyeH OT CTPOrHTE KJIIOYOBHU NpaBMiIa Ha masapa,
THhH KaTo B yCIOBHATA Ha 3HAYUTEIHO MEKAYHApPOJHO THPCEHE HAa METPOJ] M HaMaisBaHe Ha
3amacute B CAIl Opranusanusra Ha cTpanuTe — u3Hocutenku Ha nmetporx (OITEK), ocpmecTBsaBa
perynmupane Ha go6usa. C mosBara Ha I'BPBUTE 33 TOAMHATA CEPUO3HU yparaHHU 3aIulaXd 3a
CHEeProlpOU3BOACTBOTO, CHYETAHHU C IPECTPYKTYPHPAHETO HA CIICKYJaTHBHUTE TIO3ULUH Ha CypO-
BUHHMS Ta3ap, ce 3acHiiBa JOMBJHUTEIHO HEroBaTa HEyCTOHYMBOCT. B Obaemie 0XMBEHOTO
ThPCEHE, OTPAaHMUYCHUAT NPUPACT HA IPEUTaraHeTO Ha METPOT M CBOOOJHHUTE NMPOU3BOJCTBEHHU
MOIIHOCTH, M3TIEXK/a, IIe 3aJbpKaT [IEHUTe My Ha BUCOKM PaBHMINA W 1€ I'M HANpaBsiT TBHPIC
YYBCTBUTEJIHN KbM HEOYaKBAHO HapyIlaBaHE HAa PABHOBECUETO MEXJy ThPCEHE U MpejsiaraHe.

Cien nepuos Ha 3HaUUTENHH KosieOaHus npe3 aBryct 2007 1. ieHuTe Ha HeeHEePTrUHHUTE CypOBHHU
CBIIECTBEHO HAMAJISIBAT, KOETO C€ bJIKHU MPEIUMHO Ha [10-HUCKHUTE LIEHU HA IPOMUIIIEHHUTE CYpO-
BUHH, 0cO0CHO Ha BeTHHUTE MeTau. Ciex HabNI0gaBaHOTO NIpe3 IOCISJHUTE MECCIIN YBEINICHHE
Ipe3 aBryCT IIEHUTE HAa XPAHUTEITHUTE CTOKH JIEKO CIIaJaT Ha Mece4yHa 0a3a BhIPEKH MOCKBIIBAHETO
Ha 3bPHOTO (B Kape 7 OTHOCHO MOCIIETHUTE TEHACHIINN B IPOAOBOJICTBEHNTE LieHH). He3aBucumo
0T TOBa 00ade OOMMAT HHACKC HA [ICHUTE HAa HECHEPTUHHUTE CYpPOBUHHU (B JJOTAPOBO U3pAKEHNUE)
IIpe3 aBTyCT € CPeTHO ¢ 0KOJI0 12% IMO-BHCOK OTKOJIKOTO TPEIN TOIMHA.

1.3 MEPCNEKTWBUW NPEA BbHIUHATA CPEAA

[lepcnekTuBUTE Mpe]| BHHIIHATA CPeJia U ChOTBETHO MPEJ] BHHITHOTO ThPCEHE HA CTOKU M yCIYTH
0T eBpo30HaTa ocTasar OnaronpusiTau. [Ipes rouu 2007 I. MIeCTMECEUHUSAT TEMIT Ha H3MEHEHHE Ha
cheraBHus Bogen| nmokaszaren (CBII) 3a gepxaBute or OUCP npoabikasa na ce mogoopsiBa (BHxK
rpaduxa 4). Jlanuute 3a CBII couar mo-100pu pe3ynraTu 1 3a IOBEYETO Pa3BUTH HKOHOMUKH. [10
nocnenau gaHau 3a CBII otHOCHO romemute ctpanu u3BbH OMCP nkoHOMHUYECKaTa eKCIaH3MUA
Ha Kuta#t 1 Uaaus npoabimkaBa, a IepCcnekKTUBUTE Tpea bpasmnus ce mogo0psBar.

paduka 3 Obuwjo pasBumue Ha nasapume Ha Tpaduka 4 CvcmaBen Bogew nokasamen Ha

cypoBuku OUCP

s CYPOB 1I€TpOJI THI bpenT (1i1.1./6apen; sBa ckaa) (6-MeceueH TeMn Ha H3MeHeHHe)

«eese HECHEpruitHu cypoBun (mi.j1.; nHaekc: 2000 r. = 100;
JUICHA CKaJia)
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Wzrounuuu: boym6spr u HWWI. W3tounuk: OUCP.

3abenexka: [Tocnenuure nabmogenus ca 3a ouu 2007 r.
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Hanocneabk rimaBHO Mopagu HAIpEeKEHHETO HAa HEMbPBOKJIACHUSA umoTeueH masap B CAIIl ce
yBENIMYABAT CBBP3AHHUTE C MEPCIEKTUBUTE 3a Pa3BUTHETO HA CBETOBHATa MKOHOMHKA PHUCKOBE,
KOETO 3aCHJIBA ONACEHHTA OT BCE MO-IIMPOKO PA3NPOCTPAHABAHE HA OTPULATEIHOTO My BIMSHHUE
BBPXY JPYTUTE MazapHu cermMeHTH. ChIIECTBYBAT U PUCKOBE, CBBP3aHNU C TII00ANHHU AucOanancy,
3aCHIBaHE HA MPOTEKIMOHM3MA M C BB3MOKHOCT 3a HOBO ITOCKBIIBAHE Ha METpoNa |
CYpPOBHHHTE.
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2 AUHAMMUKA HA NAPUTE N PA3BUTUE HA
OUHAHCOBMA CEKTOP

2.1 MAPWU 1 B3EMAHWA HA NOU

Temnvm ma napuunama exkCnawmsus 8 e8PO30HAMA ce 3ana36d 3HAYumeneH npe3 6mMopomo
mpumeceuue na 2007 e., Koemo HaAMUpA OMpadxCeHUe 8 NPOOBLANCABAUOMO YCKOPABUHE HA
200uwnusa npupacm Ha M3 (npes onu 6e pecucmpupano Ho80 Hapacmeane) u 8 08YYUGpPeHomo
200uwiHo Hapacmeane Ha e3emanuama na [IOH om wacmuus cexmop. Ilocmenennusm omxasz om
npucnocobsgare Ha napuuHama noaumuxa cied Oekemepu 2005 2. npodvisxcasa 0a oxazed
BNUAHUE 8BPXY NAPUUHANA OUHAMUKA, OONPUHACAUKY 2LABHO 3d CMAOUTUSUPAHEMO HA 200UULHU
memn Ha npupacm Ha kpedumume 3a vacmuus cexmop. CviyespemMenno no-eucokume Kpamxo-
CPOUHU TUXEEHU NPOYEHMU CIMUMYAUPAM YEeNudeHUeno Had KpAMKOCPOYHUMe TUKEUOHU 0eno3umu
npu OMHOCUMENHO USNPABANE HA KPUBAMa na 0oxoonocm 6 eeposonama. I[locieonume npomenu
6 QUHAMUKAMA Ha QuUHAHCO8UME NA3APU CHUO MO2AM Od OKAXCAT 8b30elicBue 8bPXY NApuiHume
OaHHU, HO HAU-NBIHO OMPAXCEHUEMO UM We Moxce da ce Habadasa edga npes ciedgaujume
meceyu. [{opu npu omuumane Ha mesu KpAmKo- u CPpeOHOCPOYHU BIUAHUA CHUYECMEEHATNA NAPUYHA
OUHAMUKA OCMABA YCMOUYUBA U CEUIEMENCNEA 30 3ACUNBAlY Ce PUCK 3d YeHO8AMA CIMAOUTHOCT
8 CPeOHO- U ObA20CPOUEH NIIAH.

LWWPOKUAT NMAPWUYEH ATPEFAT M3

ITpes Bropoto Tpumeceune Ha 2007 r. rogumHuAT npupact Ha M3 ce yBenndasa 10 10.6% cipsamo
10.2% npe3 mbppBoTO TpuMeceuue. Toll ce yckopsiBa Ipe3 BTOPOTO TPUMECEUHe U Mpe3 HIU
noctura 11.7%. 3acunBaHeTo Ha MapUyHaTa eKCMAH3Ms IPE3 U3MUHAINUTE HAKOIKO MECEIla MOXKe
Ja ce WIICTPUPA U Ype3 KPaTKOCPOYHATA M AWHAMHUKA, HAPUMEp MPH H3MEPBAHETO Ha IIECT-
MeCeYHHMs TeMII Ha IpupacT Ha M3 Ha rojuiiHa 6asa, KoiTo npe3 woiu goctura 12.3% 1 3HauuTe HOo
HAAXBBPISA TOMUIIHUSA TEMH Ha Mpupact (rpa-
duxa 5). paduka 5 Mpupacm Ha M3

ITocnennuTe NaHHU 3a JUHAMMKATA HA IMapUTE (MIPOIIEHTHO M3MEHEHHE; CE30HHO 1 KaNeHAaPHO H3IIaIeHH

n erHHTa HpO,Z[T:JI)KaBaT Aa HO’HerHﬂT Onen- ﬂaHi M3 (TpuMecedHa LEHTpUpaHa IIb3raia ce

KaTa, 4e MOCTENEHHUAT 0TKa3 OT MPUCHOCO0s- Cpe/IHa HA TOMIIHIS TEMIT Ha TPUpacT)

saste wa napwwara momHTHK: Cex ackeepn UL \Elmmermmmmne
2005 r. Bause BBbpPXy NapuyHaTa JUHAMHKA. pedepentha crofiHoct (445%)

OTpaxeHHeTo Ha MO-BHCOKUTE OCHOBHH JHX- 14 14
BeHu npoueHtu Ha EI[b BbpXy oTAEIHUTE KOM-
TIOHEHTH C€ M3pa3siBa B TEHICHIHUS KbM 3a0a- |, I
BAHE Ha TOAMIIHMS TeMI Ha pupacT Ha M 1. ITo ':: K
OTHOIIGHHE HA H3TOYHUIUTE TI0-BHCOKHUTE | g
JTUXBEHH TMPOIEHTH AOMPHHACAT 3a Habmoxa-
BAHOTO OT BTOpaTa monoBuHa Ha 2006 T. HacaM " A
cTabMIN3npanHe Ha TOJUIITHNS TEMII Ha IPHPacT
Ha KPEIUTUTE 32 YACTHHUS CEKTOP B €BPO30HATA,
BBIIPEKH Y€ NPUPACTHT 3ama3Ba AByIH(YPEHUTE

CH paBHHUIIIA.
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ChIIEeBPEMEHHO MO-BUCOKUTE KPaTKOCPOUHU .
JINXBEHU IPOL[EHTH MOANIOMArar 4yBCTBUTEIHUS 2 L) 2
MPUPACT HAa KPATKOCPOUYHHUTE NETMO3UTU U ThP-
TyeMHUTe HHCTPpyMeHTH. [IpeaBu ToBa, ue Kpu-
BaTa Ha JIOXOAHOCT B €BPO30HATa MPOABIKABA
na Obae nocTa M3MpaBeHa Mpe3 IMOCIEAHUTE
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W3rounuk: ELB.
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MecellH, T€3W MHCTPYMEHTHU 3ama3BaT OTHOCHUTENHATa CH MPUBIEKATETHOCT B CpaBHEHHUE C TO-
J'BJITOCPOYHHUTE AKTHBH U3BBH M3, ThH KaTO Ipesiarar cXo/Ha JOX0AHOCT, HO Ca 110-0bP30JIMKBUIHH
1 TO-HUCKOPUCKOBH.

3HaynTeNnHaTa eKcTan3usg Ha M3 mpes3 1011, ¢ MecedeH TeMI Ha npupacT ot 1.1%, Moxe oTyacT aa
Ce JIbJDKU Ha MOCICIHUTE M3MEHEHUs B JUHAMHUKATA Ha DMHAHCOBHUTE Masapu. [IpeauiiHu ciydau
[I0Ka3BaT, Y€ HECHUTYPHOCTTA, CBbp3aHa C MOAO0OHA JMHAMHKA, MOXE Ja OKaXe CTHMYIHPAIIO
BB3/ICHCTBYE BbPXY NMAapUUYHUTE arperard, HalpuMep 4pe3 MU3KIIOYUTETHO WHTEH3UBHO npeodop-
MsHE Ha TopeiiInTe OT cTpaHa Ha HHBECTUTOPUTE B CUTYPHH U JIMKBUIHN NAPUYHU aKTHBH B THP-
CeHe Ha ,,curypHo yoexume”. ToBa Moxke Ja MpeIu3BUKA KPATKOCPOUYHH KOJNICOAHUS B MApUYHATA
JMHAMHUKA U J1a YCIOKHH OTIPEeNITHETO Ha ChoOpa3eH st ¢ MPOBEX/JaHaTa MOJIUTHKA TpeodiiaiaBail
TeMIT Ha napuyHarta ekcrnan3us. [Ipe3 nmpenxoiHu mepuoan ca W3BbPIIBAHU KOPEKIMHU 3a OllCHKa
BJIUSIHUETO OT MPECTPYKTYPUPAHETO Ha nopTeiliuTe B MapuiHU HATUYHOCTH, KOUTO TPYAHO OHXa
MOIJIM /12 ce OOSICHAT caMo ¢ OOIIOMPUETUTE JeTEPMUHAHTH Ha ThPCEHETO Ha Mapu (L€HH, TO0XOIH
W JIMXBEHU MPOLEHTH), 32 JIa C& M3YUCIAT MOCIEUIUTE OT FeONOIUTHYSCKATa, NKOHOMUYECKaTa 1
(uHaHCOBAaTA HECUT'YPHOCT Ha Ma3apuTe BbPXY NapuyHaTa AMHAMuKa, ocobeno mpe3 2001-2003 r.!
[MocnennuTe MpHU3HAIM 32 YCIIOKOSBAHE HA TOBA MPECTPYKTYPUpPAHE HA MOPT(EHIUTE Ce OTHACAT
KbM BTOpaTa monoBuHa Ha 2005 r. CrmemoBarenHo opuIHMATHUTE AWHAMHYHHU penoBe Ha M3 u
penoBeTe, KOpUTHPAHK € OL[EHKA 3a BIUSHHE OT MPECTPYKTYPUPAHETO HA TOpTdeituTe, mpe3 mociea-
HUTE HIKOJKO Mecella MMaT CXOjHa JJMHaMHKa (BHX rpaduka 6). Hecuryprocrra Ha ¢uHaHCOBHTE
nasapy, U3MepeHa HalpHMep ¢ oyaKBaHaTa KoJEOJIMBOCT Ha Ma3apa Ha aklUW M oONUranuu, ce

1 Bux cratusita Monetary analysis in real time, nyonukysana B Meceuen Gronemun na EIIB, oktomBpu 2004 .

Tpadpuka 6 M3 u M3, kopuzupan 3a oyenka Ha paduka 7 OcHoBHu komnoHeHmu Ha M3
Baustuemo om npecmpykmypupane Ha
nopmdeiaume
(T‘OI[I/"JJHO MPOLUCHTHO U3MEHCHHUE,; CE30HHO U KaJICHIapHO (FOZ[I/IH_IHO TIPOLICHTHO U3MCHEHHUE, CE30HHO U KAaJICHAAPHO
M3LIAJCHH JJAHHN) W3IAfeHN JaHHH)
— O(puimaneH M3
esese M3, KOPHUIUPAH 3a OLCHKA BIMSIHACTO - Ml
Ha NPeCTPyKTypHpaHe Ha noptdeiina’) eeeee Py KPATKOCPOUHH ACTO3UTH
= = = pedepentHa croiinoct (4/2%) = = = THPIyeMH HHCTPYMEHTH
12 12 22 22
11 \ I 11 20 - 20
L] \,'
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Wzrounnk: EIIB. Wzrounuk: ELb.

1) OuenxuTe Ha AMaNa30Ha Ha IPECTPYKTypUpaHe Ha mopTdeiina
B M3 ca KOHCTpyHpaHU MPH U3IOI3BAHE HA OOIIMS TOAXOJ, pa3-
riefaH B pasjen 4 Ha cratusta Monetary analysis in real time,
Meceuen 61onemun ua EIB, okromspu 2004 1.
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yBeJIWYaBa OT I0OHU, HO 0CTaBa 3HAYUTENIHO TO-HUCKA 0TKoJIKOTO Tpe3 2001-2003 r. CnenoBarenHo
BCE OIle MPEJACTOM Jia ce pazdepe Jjaiu CKOPOUIHUTE MEPUOAU Ha ,,HEPBHOCT Ha (UHAHCOBUTE
nasap 1ie J0BeJaT 0 U3BbHPEIHO CHIICH CTPEMEXK KbM IMapU4YHU aKTHBH.

Jlopu ako ce oT4eTe CTUMYIHPAIUAT e€(PEeKT BbPXy HMapHuHUs arperaT M3 oT M3NpaBsHETO HA
KpHUBaTa Ha JOXOAHOCT, @ HAIOCIEABK M OT €BEHTyaJlHaTa (JUHAHCOBAa HECUTYPHOCT, BIHsCIIA
BBPXY CBBP3aHHUTE C NOPT(EHINTE pelIeHUs], aHAIN3bT 10 KOMIIOHEHTH U H3TOYHHIU 1T0Ka3Ba, 4e
npeo0ragaBamusT TEMI Ha MapUYHATa EKCIIAaH3Ms 0CTaBa 3HAYUTEINCH.

OCHOBHM KOMMNOHEHTWU HA M3

[Tpe3 BropoTo TpumMeceune Ha 2007 I. rOIUIIHUAT TeMI Ha npupact Ha M1 ce 3abaBs 1o 6.2%
crpsimo 7.0% mpe3 mpeAMIIHOTO TpUMecedrne (CPEeIHUSAT TPUMECEUYCH TEMI Ha MPHUPACT Ce
U3YUCISABA Bb3 OCHOBA HAa CPEJHOTO OTYETEHO 3a TPUMecedneTo paBHMINE). OT IiefHa ToYKa Ha
CpexHMA 3a TPUMECEUHeTo TeMI o0aye ToBa 3a0aBsiHE NPUKPUBA JEKOTO HapacTBaHE MPe3 I0HHU U
yCKOpsiIBaHETO Ha mpupacta 10 6.9% npes tonn (Bux Tabmuna 1).

[To otHOmIeHHE AMHAMKUKATAa HA M1 MO KOMIIOHEHTH TOAUIIHUAT TEMIl Ha HPUPACT HA MMApPUTE B
obpamenwue npe3 fonu 2007 r. Hamanssa 10 9.2% cupsimo 10.0% mpe3 BTopoTo Tpumecedne — TeMII,
Ha CBOH pex mo-HUCHK oT oTyeTeHuTe 10.5% mpe3 npeaxogHoTo TpUMecedre, KOeTo MoKa3Ba, 4e
MOCJIEeUIUTE OT IIPEMHHABAHETO KbM €BPOTO BHPXY NpHpacTa Ha ThPCEHETO Ha Mapu BEPOSTHO
ormymMsBaT. OOpaTHO, TOANIIHUAT TEMIT Ha MPUPACT HAa OBbPHANT-/ICMIO3UTUTE CE YBEIHYaBa J0
6.4% mnpe3 wau (oTyacTu mopanu 0a3oBu edektu) cupsamo 5.5% mpes Broporo u 6.3% mpes
I'bPBOTO TPUMECEUHE.

[oaMIIHKUAT NpUpacT Ha KPATKOCPOYHUTE ACTO3UTH, PA3IMYHU OT OBbPHANT-AEMO3UTH, CC 3aCHIIBA
Ipe3 mociefAHuTe Mecenu, pocturaiiku npes toau 2007 r. 15.0% cmopsmo 13.1% mpes BTopoTo
tpuMecedne Ha 2007 . u 11.1% npe3 nbpBOTO TpUMeEceune Ha roauHata (Bux rpaduka 7). Tosa

Tabauya | ObobuwjaBawa mabauya Ha napuuHume npomexauBu

(CpesHH TPUMECEUHN JaHHH; CE30HHO M KaJCHJapHO M3IIaJCHH)

Tpouenten ToauMmHy TeMNoBe HA MPHpPACT
AsL1 HA cajaara 2006 2006 2007 2007 2007 2007
or M3V 3 Tp. 4 Tp. 1Tp. 2Tp. 0HH 10J11
M1 46.0 7.6 6.8 7.0 6.2 6.1 6.9
TTapu B o6pamenune 73 11.4 11.1 10.5 10.0 9.2 9.2
OBBpHANT-AETIO3UTH 38.7 7.0 6.0 6.3 5.5 &3 6.4
M2 —MI (= gpyru KpaTKOCPOYHHU ACTIO3UTH) 39.0 9.5 11.1 11.9 13.1 13.9 15.0
JIeno3uTu ¢ JOrOBOPEH MaTypHTET 10 2 TOAUHU 20.7 19.7 25.2 29.5 33.2 35.1 37.5
Jleno3nTH, 10rOBOPEHN 32 IIOJI3BaHE
clie]l Ipen3BecTHe 10 3 Mecena 18.4 2.4 1.1 -0.8 -2.1 -2.5 -2.9
M2 85.0 8.4 8.7 9.1 9.2 9.5 10.4
M3 — M2 (= ThpryeMH HHCTPYMEHTH) 15.0 6.4 11.3 16.9 19.3 19.8 19.8
M3 100.0 8.1 9.0 10.2 10.6 10.9 11.7
B3eMaHus OT pe3H/IeHTH HAa eBPO30HATA 9.2 8.8 8.0 8.1 8.6 8.7
Bsemanus ot cexrop Jsparcasno ynpasaenue 9.2 8.8 8.0 8.1 8.6 8.7
Kpenutu 3a cexrop [Jepocasno ynpaesienue -0.6 -0.4 -1.3 -1.2 -1.3 -0.6
B3emanus oT 4acTHHA CEKTOP 11.9 11.9 11.1 11.0 .S 11.6
Kpenutu 3a yacTHus cekTop 11.2 11.2 10.6 10.5 10.8 10.9
Jbarocpoysn GHHAHCOBH NACHBH
(¢ M3KJII0YEHHEe HA KAIIHTAJ U pe3epBH) 8.5 9.0 9.9 10.0 10.3 10.2

Wsrounuk: ELIB.
1) Hanuunu kM Kpas Ha MOCICIHUA MECCII. B PE3ynTaT Ha 3aKPBITIABAHC TAHHATC MOXKE J1a HE C€ paBHABAT.
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pa3BUTHE OTPa3siBa MPOIbIKABAIIOTO 3HAYMTEIHO YBEIHMUCHHUE Ha KPATKOCPOUHHUTE EMO3UTH (T.€.
JCTIO3UTHUTE C JOTOBOPEH MATyPUTET 10 2 TOAMHMU), KOUTO MPE3 I0JIM Ha FOAUIIHA 0a3a HapacTBaT
¢ temn ot 37.5%. 3a pa3nmka OT TOBa CEKTOPHTE, NMPHUTEKABAIIM MapH, MPOABIKABAT Tpe3
MOCJEIHUTEe MECeLHU Ja ChKpallaBar pazMepa Ha CIIECTOBHHUTE CH JACMO3UTH (T.€. JACMO3UTHTE,
JIOTOBOPEHU 3a TOJI3BaHE CIEe/ MPEIN3BECTHE 0 3 Mecera).

@akTbT, Ue Mpe3 MoCHeHUTE TPUMECEUHS ThPCEHETO Ha KPATKOCPOUHH JIETIO3UTH € MO-TOJISIMO OT
TOBA HAa OBBPHANT-AEMO3UTH U KPATKOCPOUHU CHECTOBHU JEMO3UTH CE ABJKU HAa yBEJINYaBaIUL
Ce JIMXBEH CIpea MEXAY N0XOJHOCTTA Ha Pa3lIMYHUTE BUAOBE AEMO3UTU. Makap de KaTo LSO
JUXBEHUTE MPOLEHTH MO KPaTKOCPOUHUTE JEMO3UTH Clie[iBaT HapacTBAIUTE MMa3apHU JUXBU, OT
kpast Ha 2005 1. Te3u Mo APYrUTe BUAOBE KPATKOCPOUHH JIETIO3UTH pearnpar no-06aBHo.

[Ipu HaOIIOAABAHOTO BCE OLIE OTHOCHTEIHO U3IPaBsHE Ha KPUBAaTa HA JOXOJHOCT YBEJINYaBAHETO
Ha KpPaTKOCPOUHHUTE JMXBEHHM MPOIEHTH HMMa OOII0 CTHUMYIHpAIlO Bb3AelcTBUE BbpXy M3,
01aronpusATCTBAWKM CIIEKYIaTHBHOTO ThPCEHE HA MAPUYHU aKTHBU. [10-KOHKPETHO TOBA BIMSHUE
ce MPOsIBSIBA B MPOABJIKABAIIOTO TyBCTBUTEIHO HApaCTBaHE 00eMa Ha ThbPTyEMUTE HHCTPYMEHTH,
10 KOMTO HAal-4eCTO Ce MPUJIATaT INXBEHUTE MPOILCHTH Ha ITapuyHus razap. [Ipe3 1onu roqumHusIT
TEMII Ha HapacTBaHe oOeMa Ha ThpryeMuTe MHCTpyMeHTH jgoctura 19.8% copsmo 19.3% mnpes
BTOpOTO TpuMeceune u 16.9% npes nbpBoTo TpuMeceune Ha 2007 r. ToBa yBeIHUEHUE CE IBIKU
IJIaBHO Ha YCKOPSABAaHETO HA FOAMIIHUTE TEMIIOBE Ha NMPHUpAcT Ha aKLUHUTE/IsUI0BeTe Ha (OHI0BE
Ha Mapu4HUA na3zap. Te3n HHCTPYMEHTH YeCTO C€ U3MO0I3BaT KaTO BpEMEHHA HHBECTUIUS, 10KATO
ce NpUCIoco0sBaT EHUTE Ha MO-ABJITOCPOUHUTE aKTUBHU. [Ipe3 mocneaHnTe TpuMeceyus HsIKOH
(GoHIOBE Ha MApUYHMS 1a3ap ca ONpe/esIeHO PUBIEKATeIHa MHBECTHIINS, ThI KaTO U3IIpeBapBar
CBOSI OEHYMapK 3a JUXBEHUTE MPOLIEHTH HA MApUYHUS 1a3ap, MHBECTUPANHKHU 4acT OT nmopTdeinnre
CH B MHCTPYMEHTH C KPEJIUTEH PUCK, KaTO HAIPUMeEp LEHHH KHHKA, 00e3Me4eHn ¢ akTuBH. [Ipu
HaOJIf0ojaBaHaTa HarocIeIbK ANHAMUKA HA ()MHAHCOBHUTE Ma3apy OTHOCHTEIHATA IPUBIIEKATEIHOCT
KOHKPETHO Ha Te3u (OHI0BE MOXKE 1a Hamajee, JOKaro B CHIIOTO BPEME MO-TPATUIHOHHUTE
(GoHIOBE Ha MAPUUHUSA Ma3ap, KakTo O¢ HaOIroJaBaHO U Mpe3 MPEIXOTHH IIePUOIN Ha KOJIeOaHHs
Ha (MHAHCOBHUTE MA3apH, MOTaT Aa ,,IPUIOTAT ThPCEIIUTE CUTYPHOCT BXOASIIH MOTOIH.

AHanu3pT Ha CEKTOpHATa pa3OMBKa Ha MpUpacTa Ha MapUTe C€ OCHOBABA Ha JJAHHU 3a KPaTKoO-
CPOYHHTE JICHIO3UTH M CIIOpa3yMEHHUsATa 3a 00paTHO M3KyINyBaHEe (HapW4aHU 10-101y M3-nemo-
3MTH), 32 KOUTO KOMIIOHEHTH Ha M3 chiuecTByBa oTpacioBa uHdopmanus. [OMUIIHUAT TEeMI Ha
001roTo HapacTBane Ha M3-7eMO3UTUTE TIP3 IOJHM OTHOBO CE€ YCKOPSIBA CJIEA PErMCTPHUPAHUTE
npe3 MOCIEJHUTE TPU TPUMECEUHs HIKOIKO yBeiaudeHus. HabmromaBaHOTO mpe3 BTOPOTO
TpuMmeceune Ha 2007 1. yBenu4yeHHEe ce IBbJKU Ha TOJUIIHOTO HapacTBaHe Ha M3-nemo3uture Ha
He(UHAHCOBUTE CEKTOPH, JOKATO TOBA MPe3 IO € Pe3yNTaT OT 0TOeNA3aHNUs BbB BCHUKH CEKTOPH
npupact. [lo-koHKpeTHO HeprUHAHCOBUTE MPEINPUATHS IPOABIKABAT J]Ja HHBECTUPAT aKTUBHO B
M3-71en03uTH, KaTO TOAUITHHUAT TEMII Ha IPUPACT HA BIOKEHHUITA UM Bb3IH3a npe3 1oau Ha 13.7%
cupsimo 13.1% mpe3 Bropoto TpuMecedne. [oANIIHUAT TeMI Ha HapacTBaHe HAa M3-memo3utute
Ha JOMaKMHCTBATa gocTura mpe3s tonu 7.0% crpsmo 6.7% mpe3 BropoTo TpuMeceune. Ha rognmna
6a3a M3-nemno3uTuTe Ha HEeMapUYHO-(GUHAHCOBUTE MHCTUTYLMH HapacTBaT ¢ 22.1% mpe3 ronu
cupsmo 15.7% mpe3 Broporo Tpumeceuue. [1ak mpe3 ronu M3-neno3uTute Ha HenapuuHO-(QHHAH-
COBHTE MHCTHTYLMH OTHOBO ITOKa3BaT Hal-JTMHAMUYEH M MPOMEHIIMB TEMII Ha PacTeX (KOETO B
orpejiesieHa CTEeNeH Beue 0Tpa3sBa BB3/ICHCTBHETO HAa CKOPOLIHATA JMHAMHUKA HAa ()MHAHCOBUTE
nasapu) cpej BCHuku M3-1emo3uTu Ha YaCTHHsI CEKTOP, JOKATO Te3M Ha JOMaKMHCTBATa MPObII-
)KaBaT Jia JOTIPUHACAT B HAal-TOJsIMA CTETICH 3a 3HAUUTEIHHs OOl TEMIT Ha IPHPAcT.
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OCHOBHM M3TOYHULIN HA M3

AHanu3bT M0 U3TOUYHUIM HA M3 moka3Ba, 4ye BUCOKHAT TEMII Ha MPUPACT Ha MapuTe NPOAbIKaBa
Jla OoTpa3siBa yCTOMUMBOTO HapacTBaHe Ha B3emaHusATa Ha I[IDOU or pe3uiaeHTH Ha €BpPO30OHATA,
konto gocturat 8.7% mpe3 roau cupamo 8.1% u 8.0% CBHOTBETHO mpe3 BTOPOTO M MBPBOTO
tpumeceudne Ha 2007 1. (Bmxk Tabnuma 1).

Ot Bcuukyu B3emanus Ha [IOU Te3u ot cekrop Jupowcasno ynpagienue NpoIbIDKABAT Ja CIajAaT,
KOETO C€ JIBJDKU TTO-CIICIIHATHO Ha W3BbpIIBaIuTe ce HeTHHU mponaxou Ha LK. Twit kato obaue
TEMITBT Ha craj ce 3abaBs (1o 3.7% npes tonu cupsimo 4.3% u 4.5% mpe3 BTOPOTO U IIBPBOTO
TpUMeceune), oOMHUsIT IPUPACT Ha B3EMAHHATA CE YBEINYaBa.

TlogumHUAT TeMIT Ha MPUPACT HAa B3EMaHUATA OT YACTHUS CEKTOp ce yckopsiBa a0 11.6% mnpe3 onu
cien or0ens3aHust mpe3 BTOpoTo M mbpBoTo Tpumeceune Ha 2007 1. (11.0% u 11.1%) 3acToi.
JloxaTo TOAMIIHUAT TEMII Ha HapacTBaHe Ha npuTexaBaHuTe oT IIOW u eMutupanu ot 4acTHUS
CEKTOp ILIEHHU KHUKa, Pa3lIn4HU OT aKIHUHM, CE T0KayBa, TEMII'BT HA MPUPACT HA MPUTEIKABAHUTE
ot [I®U axmum u npyru ¢opmu Ha cobctBeHoCT cmana. Kpenutute Ha [IOU mpogbmxkasar ga
JOTIPUHACST Hali-MHOTO 3@ YCKOPEHMS IPUPACT HA B3EMAHUATA OT YaCTHHS CEKTOP, KaTO Mpe3 I0JIN
2007 r. orGens3Bar roaumer npupact ot 10.9%, HagXBBPIAN 0TOEIA3aHUTE TIPE3 BTOPOTO H
nppBoTO TpuMeceune Ha 2007 1. Temmnose (cvorBeTHO 10.5% 1 10.6%). Tasn auHamuka oTpassiBa
npomenute B kpenutute 3a HOII. logumuusaTt temn Ha npupacT Ha kpegutute Ha [1OU 3a
JIOMakMHCTBaTa obade mpoabioKaBa Ja ce 3abaBs (Bmx pazjgenu 2.6 u 2.7 3a oTpacioBuTe
TEH/ICHIIMN B IMHAMMKATA HAa KPEJUTHUTE 32 YACTHUS CEKTOP).

lpacuka 8 M3 u gbazocpoutu duHaHcoBu nacuBu Ha Tpaduka 9 Usmounuuu Ha M3

M®MU (c uskaouenue Ha kanuman u pesepBu)

(TOMIIHO MPOLEHTHO U3MEHEHNUE; CE30HHO M KalleHIapHO (TOAMIIHHU TIOTOIH; MIIPA. €BPO; CE30HHO M KaJICHapHO
U3IJIaJIeHU JIaHHH) U3TIaJeH] TaHHH)

— M3 mmmm  B3EMaHHSA OT 4acTHHSA cextop (1)
eesee JIBITOCPOYHU GUHAHCOBH MACHBH (C U3KIIOUCHHE mmmm  B3E€MaHHA OT CeKTOp /Joporcasno ynpasienue (2)
Ha KaluTan U pe3epBH) s HETHM YYKJIECTPAHHH aKTUBH (3)
wmmmm  IBITOCPOYHH (PMHAHCOBM MACHBH (C H3KITIOUCHHE
Ha KaluTai u pe3epsu) (4)
weoes  JIPYTH M3TOUHMIM (BKJL KaluTal U pesepsu) (5)
— M3
12 12 1600 1600
/V 1400 | ” 1400
10 A 4.¥e | 10 1200 ||||“| 1200
LT T 1000 1000
8 AN A SV 8 800 800
AL S NS /
AN X N 600 600
6 £ ,/ 6 400 34 400
et 200 200
4 .- 4 0 T 0
. -200 -200
2 2 -400 -400
~600 11600
1735 S A A ) 1 A A A )
2002 2003 2004 2005 2006 2007 2002 2003 2004 2005 2006 2007
W3rounuk: EIIb. W3zrounuk: EIb.

3abenexku: M3 e mokasan camo 3a cejenne (M3 = 142+3-4+5).
JlbnrocpoynuTe GUHAHCOBH NACHBH (C M3KIIOYCHHE HA KAIIHTA
1 pe3epBH) ca [OKa3aHu ¢ 00PATeH 3HAK, Thil KATO Ca 3abIKEHUS

Ha cexrop [TOU.
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Karo eaun ot u3roununute Ha M3 aparocpounute punancosu nacusu Ha [IOU (6e3 kanurana u
pe3epBUTe), MPUHAMIESKAIM Ha CEKTOpA, IPUTEkKABAIIL TAPH, T0KA3BAT YCTONYMBA INHAMHUKA IIPE3
U3MUHANNATE HAKOJKO Mecella, KaTo TOTUITHIAT UM TeMII Ha mpupact ce yckopssa 1o 10.2% mpes
tonn B cpaBHeHue ¢ 10.0% u 9.9% cpoTBETHO mpe3 BTOPOTO U MbPBOTO Tpumeceune Ha 2007 r.
(Bmx rpaduxa §). Pasrmenanm mo KOMIOHCHTHTE Ha TE3W ITACHBH, TBITOCPOYHHUTE NETO3UTH
oT0ems3BaT OTHOBO 3a0aBsII ce TOAUIICH TEMIT Ha IPUPACT Mpe3 BTopoTo Tpumeceune Ha 2007 r.,
OTpa3siBalikM HapacTBAILIMs OTPHULATEICH NPUHOC HA MPUTEKABAHUTE OT HE()MHAHCOBHS YACTCH
cexTop Aemo3uTH. ChIIeBPEeMEHHO TOIUITHUAT TEMIT Ha TIPUPACT HA TBITOBUTE LIEHHU KHIDKA Ha
[I®U ¢ matypurer Hax 2 rogunu 3ana3sa npe3 2007 . BUCOKOTO CH paBHUILE.

lopuirHWTE MOTONM IO HETHATA MO3UIINS Ha YYXK/ECTPAaHHNUTE aKTHBH Ha cekropa Ha [IDU, uniito
npupacT o0sICHsIBA B 3HAUMTEIHA CTENEH yCKOPSIBAaHETO Ha AMHaMuKaTa Ha M3 B kpas Ha 2006 1.
u Hadanoto Ha 2007 r., HaMaisABaT Mpe3 BTOPOTO TPHMECEUHe BCIEACTBHE HA OTPHUIATEIHHUTE
MeceuyHH ToTolnu. Ta3u TeHIeHunus obade ce oOpblia B oOpaTHa MOCOKAa Mpe3 I0JU, KOraTo
TOAWITHUTE TIOTONM HAapacTBaT A0 282 MIPA. €BPO B pe3yaTaT OT MECEUeH BXOJSII MOTOK OT 25
MIIpZ. €BpO CIPSAMO OTYETCHUTE Tpe3 IoHU 262 Mipa. eBpo (Bmk rpaduka 9). luHamukaTa Ha
HETHaTa TO3MIUS Ha YyXKAECTPaHHUTE aKTHBM IIpe3 IOMM € TIABHHUAT JABMXKem (akrop cpexn
N3TOYHHUIINTE 32 YCKOPABAHETO HA TOAUIIHUS TEMI Ha mpupacT Ha M3 npe3 To3u Mecer. HannananTe
KBbM IOHU JaHHU OT MECEYHOTO MpPEACTaBsSHE Ha IUIATe)KHHs OajaHC ITOKa3BaT, 4e 3HAYMTEIHUTE
BXOJISIIIIM TOAMIIHM NOTOLM OT Kpas Ha 2006 T. ca pe3yaTar II1aBHO Ha MO-TOJIEMUTE HHBECTHIUH
Ha HEPE3W/JCHTU B aKTHBHU Ha €BPO30HATa, KOETO OTPa3siBa 3ama3BaHe Ha MOJOXUTEIHATa HarIaca
Ha HEPE3UJICHTUTE KbM NEPCHEKTUBUTE 3a HHBECTHPAHE B €BPO30OHATA.

Kato msno nHanmuuute kbM toau 2007 T. JaHHM MOTBBPXKAABaT M3BOJAA, Y€ MOBHUIIABAHETO HA
ocHOBHHUTe nuxBeHU nporeHTH Ha ELIb cnex nexemBpu 2005 1. oka3Ba BAUSHHUE BBPXY MapHuHATa
JuHaMuKa. Te MOAKpENAT M Te3aTa, 4ye OCHOBHATA NapM4yHAa JAMHAMHUKA OCTaBa ycToluyusa. BbB
BpPB3Ka C TOBA BUCOKHTE TEMIIOBE Ha MpHUpacT Ha M3 u B3eMaHMATA OTpa3sABaT B rOJsIMa CTEICH
CUJIHATa NKOHOMHYECKa aKTHBHOCT ¥ ITpeoliaaBammTe 10 Kpast Ha 10U OJarONPHITHU YCIOBHS
3a ¢uHaHCHpaHe. Ta3W OlEHKa MPOABJIKABA Jla € BAJHHA, KATO CE MMa MPEABU] BIMAHUETO Ha
H3MPaBAHETO HAa KPUBATa HA JOXOJHOCT BbPXY PEIICHUATA, B3ETH IPE3 NOCIEAHUTE TPHUMECEUUs
110 OTHOLICHNE Ha MOPT(EHNINTE, KAKTO U BH3MOKHHUTE MOCICUNIN OT Hali-HOBUTE TEHACHIINH Ha
(GuHAHCOBHTE Ta3apH.

OBILA OLIEHKA HA YCAOBMATA 3A MAPUYHA AMKBUAHOCT B EBPO3OHATA

VYeroitunBata auHamuka Ha M3 mpe3 2007 r. BoaM 10 MO-HATaThIIHO HATPYNBaHE Ha MapHyHA
JUKBUAHOCT B €BpO30HATa, KOCTO CC MPOABABA B JTMHAMHUKATA HAa HOMUHAJIHUA U pE€AIHUA MApUICH
HenocTHr. ['paduka 10 moka3Ba pa3BUTHETO Ha HOMUHAIHUS NMapHueH HEJOCTHUT, H3YHCIEH KaKTO
Ha 0aza opUIMATHUTE TAaHHU 32 JTUHAMUYHHUS pea M3, Taka W JaHHHUTE 32 M3, KOpUTHpaHU C
OIIEHKA Ha BIMSIHHUETO OT MPECTPYKTypHupaHeTo Ha mopTdeinure. (3a oTOens3Bane € akThT, 4e
pasmiefaHaTa TyK MapudHa JIMKBUIHOCT CE pa3jindaBa OT aHAIN3UpPaHaTa B CIEABAIINTE Pa3eIH
JTUKBUIHOCT Ha (JUHAHCOBHUTE Ma3apu.)

PeannusaT napuyeH HeJOCTHUT OTYMTA (AaKTa, Y€ YacT OT HATpyHaHaTa JIMKBUIHOCT € abcopOupaHa
OT TO-BHCOKUTE I[EHH, KOETO OTpa3siBa OTAalicyaBaHETO Ha MHQIIANMATA B IIOCOKAa HArope oT
nepununmsarta Ha ELLb 3a nenosa crabunnoct. 1 nBara Buia peajieH napuueH HEAOCTHUT — CMHUSAT,
U34MCIIeH Ha 0a3a oULIUANIHUTE JIAaHHU 338 JAUHAMUYHUS pel M3, u IpyrusT, OTYUTAIL OLEHKUTE
3a BIIMSHUETO OT MPECTPYKTYPUPAHETO Ha MOPTHEHIUTE — ca MOA CHOTBETHUTE U3MEPUTEIH Ha
HOMHHAJIHHUS IapuueH HenocTur (Bux rpaduxu 10 u 11).
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paduka 10 Ouenku Ha HoMuHaAHUA napuveH

Hegocmuz")

(IIPOLIEHT OT HAJIMYHOCTUTE OT M3; CE30HHO M KaJleH1apHO
U3MIaJIeHN JaHunu; aekemMBpu 1998 r. = 0)

s HOMHHAJICH APHUEH HEJTOCTHT Ha 6a3a opurmanaus M3
««++ HOMHHAJICH NApHYCH HENOCTHT Ha Gaza M3,
KOPUTHPAH 3a OLEHKA BIHSAHUETO Ha NPECTPYKTypHpaHe
Ha nopreitna®

2 2
20 20
18 18
16 16
14 14
12 12
10 10
8 8
6 6
4 4
2 - 2
0 Yl ol 0

1999 2000 2001 2002 2003 2004 2005 2006 2007

Wzrounuk: ELB.

1) Mspkara 3a HOMHHAIHUS TApHYEH HEJOCTUT C€ ONpeaens
KaTo pasiamKa MeXIy HACTOSAMOTO paBHMIe Ha M3 mo pede-
pEHTHATa My CTOMHOCT ¥ paBHMIIETO Ha M3, KoeTo Ou ce momy-
YMJIO MPU TIOCTOSHEH mpupacT Ha M3 1o pedepeHTHATA MY CTOH-
Hoct ot 4% cuex nexkemBpu 1998 1. (B3er 3a 6a30B nepuon).

2) OueHKHTE HA ANAIIA30HA HA IPECTPYKTYpHpaHe Ha mopTdeitna
B M3 ca KOHCTpYHpaHHU NPU HU3MOJI3BAHETO HA OOLIMS MOAXOJ,
pasrnenan B paszgen 4 Ha cratusra Monetary Analysis in Real
Time, Meceuen Gronemun na ELLB, okrompu 2004 .

Tpaduka || Ouenku Ha peanHua napuven

Hegocmuz"

(IIPOLIEHT OT HAJTUYHOCTHTE OT peanHus M3; ce30HHO u
KaJIeHJIJapHO M3IVIAJAEHU JaHHu; AekeMBpu 1998 . = 0)

== peaJlcH [apHYeH HeIOCTHT Ha Ga3a ouumamHis M3
pealieH napuyeH HeocTur Ha 6aza M3,

KOPHUTHPAH 3a OLICHKA BIUAHUCTO HA
NpecTpyKTypupaHe Ha noprdeiiia’

ceesse

2 »
20 20
18 18
16 16
14 /.
12 /' 12
10 J ST
/
8 s 8
6 /'/ 6
4 . 4
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Wzrounux: ELLB.

1) MsipkaTa 3a peanHusi HapuyeH HELOCTHI CE ONpEeAes KaTo
pasinka MeXay HAcTOAIOTO paBHHIIE Ha M3, nedmupan c
XUII, u nedaupanoto pasuuie Ha M3, KoeTo 6u ce moITyunIo
IPH TOCTOSIHEH NpHUpacT Ha M3 1o pedepeHTHaTa My CTOHHOCT
ot 4% cnen nexkemspu 1998 r. u XUII[-unpranusaTa cbriacHo
nedunnmusata Ha EIIB 3a nenosa crabuiaHoct npu 6a30B mepros
nexkeMBpu 1998 r.

2) OueHKHTE HA AMANA30HA HA IPECTPYKTypHUpaHe Ha mopTdeiina
B M3 ca KOHCTpPYHpPaHH NPH H3MOI3BAHETO HA OOIIMSA MOIXOJ,

PA3BUTUE HA
WKOHOMWUKATA
N OUHAHCUTE

Aunamuka

Ha napume

u pasBumue

Ha duHaHcoBua
cekmop

pasrienan B pasjen 4 Ha cratusta Monetary Analysis in Real
Time, Meceuen 610nemun na EIIb, okromepu 2004 r.

Te3n MEXaHWYHU M3MEPUTENN JaBaT HECHBHPIICHA OI[CHKA 33 ChCTOSHHUETO HA JIMKBUAHOCTTA U
Iopajn TOBAa Clie/lBa Ja C€ M3IOJI3BAT IpEAnas3nnBo. HeTouHocTTa MOXe HampuMmep Ja ce
WJIIOCTPUPA MTOHE B U3BECTHA CTENEH C MHOKECTBOTO Bb3MOXKHH OLICHKH, HAllPaBEHU Bb3 OCHOBA
Ha YETUPHUTE TIPEJICTABEHN [0-rope n3MepuTess. HezaBucuMo oT ToBa IsII0CTHATA KAPTHHA, KOSITO
Te 0YepTaBart, U MO-CIEHalHO OCHOBaHATA Ha 33/1bJI00YEH NapHyueH aHaJIU3 KapTHHA, pa3KpuBalia
npeobiagaBalys TeMI Ha IpupacT Ha M3, nmoka3Ba TBbpAE ToisiMa JIUKBUAHOCT B €BPO3OHATA.
VYeToWyuBUAT HmpUpacT Ha MapuTe M KpeJuTa B yCIOBHATAa HAa TakaBa TojsMa JHKBHIHOCT
IpeacKa3Ba 3aCHJIBAHE HAa PUCKA 3a IIEHOBATa CTAOMIHOCT B CPEJHO- M ABJITOCPOUYEH MEPUO],
0CO0EHO IpH CHJIHA NKOHOMUYECKa aKTHBHOCT.

2.2 QUHAHCOBM NHBECTULINN HA HEOUHAHCOBUTE CEKTOPU U UHCTUTYLMOHAAHUTE
MHBECTUTOPU

Ilpe3 nvpeomo mpumeceuue na 2007 e. eo0uwHusm memn HA NPUPAcm HA QUHAHCOSUME
ungecmuyul Ha HeUHAHCOBUME CEKMOpU OCMABA HenpoOMeHeH, KOemo Kamo Ysiio Ompasaed
yemouuugus NpUHoOC Ha omoennume noocekmopu. PUHAHCOBUME UHBECMUYUY HA UHCIUMYYUO-
HanHUme UHEeCMUmopy nOKA36am ymepena OuHamura npes nvpeomo mpumecedue na 2007 a.
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HEQWHAHCOBW CEKTOPU

[Ipe3 mepBoTo TpuMeceune Ha 2007 T. (TOCIETHOTO TPUMECEUHE, 3a KOETO ChIIECTBYBAT JaHHU OT
TPUMECEYHUTE CMETKH Ha €BPO30HATa) TOJUIIHUAT TEMI Ha IpHpacT Ha obmuTe GUHAHCOBU
MHBECTHUIMH Ha HE(UHAHCOBHUTE CEKTOPH OCTaBa HENPOMEHEH Ha paBHUIIE OT 4.7% (Bux Tabnuma
2). ToBa nmpuKpUBa pa3NuyHaTa JMHAMHKA 110 HHCTPYMEHTH. [OMIIHAAT TEMIT Ha HapacTBaHEe Ha
WHBECTHLUHUTE B JBJITOBHU LIEHHH KHIXKA ce 3a0aBs 3HAYUTEIHO CJIe] IOCTHIATEITHOTO YCKOPsBaHE
mpe3 MPEeAXOAHUTE YETHUPU TpUMecedHs. [OAMIIHMAT TEeMII Ha NPUPACT HA MHBECTHUIHHUTE B
3aCTPAaxoBaTEIHNA W NMEHCHOHHU MPOJYKTH CHIIO HAMalsBa KaTO MPOJABIDKCHHE Ha 3arlOYHAIM
mpe3 nbpBoTo TpuMeceune Ha 2006 I. crian. YMepenara AnHaMuKa, HaOJIr0aBaHa Py TE€3M KJIacoBe
aKTHBH, CE KOMIIEHCHPA OT II0-BHCOKHUS F'O/IMIICH TEMII Ha HapacTBaHe HAa NHBECTHLMUTE B aKIIUH,
BBIIPEKH Y€ PaBHUIIETO My OCTaBa B M3BECTHA CTEIEH M0-HUCKO OT TOBA Ha JIPyTUTE KaTeropuu
WHBECTUIMH. [OAMIIHUAT TEMI Ha TIPUPACT HA WHBECTUIMHMTE BbB BaJyTa U JIETIO3UTH OCTaBa B
OOLIM JINHUU HEIPOMEHEH, KaTo TO3W KJac aKTHBU MPOABIKaBa Ja MMa OCHOBEH MPHUHOC 3a
IMHAMUKaTa Ha (MHAHCOBHUTE MHBECTHLIUY HAa HE(HUHAHCOBHUTE CEKTOPH.

PazOuBkaTa Ha BCHYKM (DMHAHCOBM HMHBECTHUIMHM MO WHCTUTYLHOHAJEH CEKTOp MOKa3Ba, 4e
YCTOWYMBMAT TOAMIIEH TEMII Ha HapacTBaHe HA oOmuTe (UHAHCOBH MHBECTHIMHU NIPE3 MBPBOTO
Tpumeceune Ha 2007 I. KaTo ISUI0 OTpa3siBa CTAOMIHNSA MPUHOC HA OTJACIHHUTE MOACEKTOPH (BHK
rpaduxa 12). [Ipunocst Ha HOII u nomakuHcTBara 06mo ¢ 4.6 np.m. OT TOJUIIHHUSA HPUPACT B
pazmep Ha 4.7%. logumHusaT Temn Ha HapacTBaHe Ha (uuaHcoBuTe MHBecTHHUH Ha HOII
MpoAbJDKAaBa Jia MpeBUIIaBa TO3W Ha JOMAaKMHCTBAaTa M Ha JBPKAaBHOTO yIpaBieHHE (3a I0-
MoApOOCH aHATN3 HA YaCTHUTC (PMHAHCOBU WHBECTHIIMH 110 CCKTOPH BIK pasmenu 2.6. u 2.7.).

Tabauya 2 QunancoBu unBecmuuuu Ha HedurancoBume cekmopu Ha eBpozonama

Cauja B ToAnmHN TEMIOBE HA MPHPACT
NpPOLEHT 0T
¢unancosure | 2004 2005 2005 2005 2005 2006 2006 2006 2006 2007
aktusn" 4tp. 1rp. 2tp. 31p. 4r1p. 1tp. 27p. 3TP. 4TpP. 1TP.

DUHAHCOBH HHBECTHIHH 100 39 4.0 3.8 4.0 4.6 4.7 4.8 4.9 4.7 4.7
Bainyra n nenosutu 100 3.9 4.0 3.8 4.0 4.6 4.7 4.8 4.9 4.7 4.7
JIBITOBH LICHHH KHIKA C H3KIIOYCHHE Ha
(MHAHCOBH JIepUBATH 6 2.0 2.8 1.9 1.0 0.5 2.9 3.9 5.7 7.3 5.0
0M KOUMOo KPaTKOCPOYHH 1 3.1 6.6 -10.1 4.1 -122 124 131 217 403 249
0M KOUMo IbIATOCPOIHH 5 1.9 38 32 1.6 1.6 22 32 44 5.0 33
Axuuy 1 1pyru popMu Ha CO6CTBEHOCT
€ M3KITIOYCHHE HA AKLIMK HA B3AUMHHU (hOHI0BE 34 1.8 2.0 2.0 2.9 2.6 22 2.5 1.9 2.0 2.4
om Kouno KOTUPaH! aKIUK 10 1.0 0.9 -0.5 -1.3 1.0 -0.8 0.8 1.8 0.7 1.4
OMm KOUMOo HEKOTUPAHH AKLUH U APYTH
(opmu Ha cobCTBEHOCT 23 2.1 2.4 3.0 4.6 33 3.5 3.2 1.9 2.6 2.8
AKuuY Ha B3aUMHH (OHI0BE 7 1.6 1.7 22 3.8 4.6 33 2.0 0.0 -1.0 -0.8
3acTpaxoBaTEIHN TEXHUUECKH PE3EPBH 15 7.0 7.0 7.1 7.3 7.6 7.5 7.0 6.6 6.0 5.5
Jpyru? 16 4.1 4.0 2.8 2.1 42 5.2 6.1 7.7 7.1 7.6
M39 6.6 6.5 7.6 8.3 7.3 8.5 8.4 8.5 9.9 11.0

Wzrounuk: ELB.

1) KbM Kkpas Ha MOCIEIHOTO TPUMECEUHE, 32 KOCTO HMa HAIMYHY JaHHU. B pe3ynTar Ha 3akpbIiIsBaHE YKMClIaTa MOXKE 1a HE Ce PaBHSBAT.
2) prI‘I/ITC Cl)I/IHaHCOBl/I AKTHBH BKIIFOYBAT KPEANUTH, (‘bPIHaHCOBH JICpUBATH U IPYTH 3a1BJUKCHUSA, KOUTO Ha CBOIT PEA BKIIIOYBAT U THPTOBCKH
KPEIUTH, IPEIOCTaBIHN OT He()MHAHCOBH IPEANPHUATHS.

3) Kpaii na tpumeceunero. [lapuunnsr arperar M3 BkiaiouBa napuuHu HHCTpyMeHTH, nputexkasanu o HIIOU ot eBpo3onara (T.e. Hepu-
HAHCOBHUS CEKTOP U HeMapuuHUTe PHUHAHCOBU MHCTUTYIMH) pH [IOU oT eBpo3oHata u cextop Lfenmpaino 0vpacasho ynpasienue.

ELIB
MeceueH broremun
OJ CenmemBpu 2007




MHCTUTYUNOHAAHN NHBECTUTOPU lpadpuka 12 @unancoBu unBecmuyuu Ha
ToOAMIIHKUAT TEMI, C KOWTO HapacTBaT OOIIUTE HedunancoBume cekmopu

AKTHUBU HAa WHBECTHUIIMOHHUTE (oHoBe (0e3
(GoHIOBETE HAa TAPUYHUS 1Ta3ap) B €BPO30HATA,
ce 3a0aBst 10 9.9% mpe3 MBPBOTO TpHUMECEUHE
Ha 2007 r. cupsamo 15.9% mpe3 mpeaxomaHOTO
TpuMeceune. To3u cmang ce HabmoomaBa 000

(rOIMIIHO NPOLEHTHO U3MEHEHUE; IIPUHOC, TIP.II.)

JIOMaKHHCTBA
He)MHAHCOBH MPEANPHATHS
cextop Jvpoicasto ynpasnenue
HeMHAHCOBH CEKTOPH

MY TIOYTH BCHYKH BUIOBE HHBECTHUIUH B TIOPT- 7 ~ 7
N - /

¢etinure Ha MHBEeCTHIMOHHUTE (oHmoBe. Toli e N\

. 6 6
0CO0EHO CHJIHO M3pa3eH NpU aKLUUHUTe, YUHTO \
TOJIMILIEH TEMIT Ha MPUPACT ce 3a0aBs 10 MOA 5 s

s N
10% cnen otyetenute 20% mpe3 mpeaxoaHOTO \ ) /—’ B
\
TPUMECEUHE. 4 A 4
3 3

Januute, npenocraBeHu oT EBpomnelickara
acouuanus 3a ympaBleHHEe Ha (OHIOBE U

aktuBu (European Fund and Asset Management ’ ?
Association, EFAMA)?, oka3BaT HE camoO d9e 1 1
TOAMIIHUAT TEMIT Ha IPUPACT HA CTOMHOCTTA Ha
00IIMTE aKTHBY HA HHBECTUIMOHHUTE (DOHI0BE 0 0
(KOSITO € TTOJTO’KEHA Ha BIUSHUE OT MPCOICHKH )
HAMalsBa, HO M Ye HCTHWTE TOJMIIHM MOTOLH  3o00 001 " 3002 2003 300 3008 " 3006 2007

KbM HHBeCTHLHHOHHHUTE (oHmoBe (0e3 PoHI0-
BeTE Ha MapUYHMS Ma3ap) 3HAYUTETHO CrajaT
npe3 nbpBoTO TpuMeceurne Ha 2007 1. Benpeku
4e BCHYKH BHJIOBE (POHIOBE OTUUTAT MO-CJIa0K FOAUIIHU BXOISIIH TOTOIH, CHAIbT € HAl-CUITHO
n3paseH npu (GoHIOBETS, MHBECTHPAIIN B KAUTAJIOBH HWHCTPYMEHTH (IO PaBHHIIE, KOETO HE €
HabmonaBano cien cpenata Ha 2003 1.). Cmecenute (HoHIOBE MPOABIKABAT A OTYMUTAT HAM-
TOJIEMHTE TONUIIHH BXOMASAIIM TOTOIU CPEI PA3NUYHUTE KAaTETOPHUH WHBECTUIIMOHHU (OHIOBE
BEpPOATHO BCIEACTBHE HA IOBHIICHATAa KOJCOIMBOCT HAa (OHIOBUS Mazap U M3IPABIHETO Ha
KpUBaTa Ha JOXOTHOCT, KOCTO MPaBW HMHBECTHIUUTE B OKOHYATCIHHU CACTKU C KAITMUTAIOBH HIU
IBITOBA MHCTPYMEHTH IIO-MaJIKO aTpakTHBHU. V3MpaBsHETO Ha KpHUBaTa Ha JOXOJHOCT CBHIIO
00sICHsIBA yBEIMYABAIIUTE CE BXOMASIIM TOJUINHU MOTOIM KbM (POHIOBETE HA MAapUYHHUS Ma3ap,
peructpupanu npe3 Bropara mojoBuHa Ha 2006 T. u mbpBOTO TpuMeceune Ha 2007 1. (BK
rpaguka 13).

W3zrounuk: EIb.

ToMUIIHUAT TEMIT Ha TIPUpAcT Ha 001MTe (UHAHCOBU MHBECTUIIMN HA 3aCTPAXOBATEIHHU APYKECTBA
1 IEHCHOHHU (hOH/I0BE B €BpO30HATA criafa 10 6.2% mpe3 mppBoTo TpuMecedne Ha 2007 1. cupsaMo
6.7% mpe3 npeaxonHoTo Tpumeceune (Buxk rpaduka 14). Tazu TenmeHnus oTpassBa 3a0aBeHUs
TEMII Ha HapacTBaHE HAa WHBECTHIMHTE HAa HE(QMHAHCOBHUTE CEKTOPH B 3aCTPAXOBATECIHH M
MICHCHOHHH MPOJIYKTH M CE IBJUKH ITTaBHO HA MO-HUCKHUS MPUHOC Ha WHBECTUIIMHTE B AKI[UH Ha
B3aMMHH (OH/IOBE M 3HAYUTEIHO 10-MAJIKO Ha HHBECTHIMUTE B KOTUPAHU U HEKOTHPAHH aKIUH.
B cpaBHeHHne ¢ TAX NPUHOCHT HA JBITOBUTE LIEHHHM KHMKA JIEKO CE YBEJIHMYaBa Ipe3 MbPBOTO
Tpumeceune Ha 2007 ., KOETO ce cllyuBa 3a MbPBU BT cie] cpeaara Ha 2005 T

2 Espomeiickara acoluanus 3a ynpasinenue Ha Gponjgose u aktusu (EFAMA) npenocrass nHGOPMANUs OTHOCHO HETHUTE MPOAaXON (Min
HETHHUTE BXOJAIIHM MOTOIM) Ha MyOIMYHO NIpeIaraHuTe OTBOPEHH HOHI0BE, HHBECTHPAIH B KAIIUTAJIOBH H JIbJITOBH HHCTPYMCHTH, 33
Asctpus, I'epmanns, I'spuns, Menanus, Uramus, JTiokcemOypr, Hupepnanaus, Iopryranus, ®uunanaus n @pannus. 3a noseue
uHpopManus Bk kapeto Recent Developments in the net flows into euro area equity and bond funds, Meceuen 6onemun na EIB, 1onn
2004 r.
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Tpaduka |3 HemHu 20guwHu nomoyu lpadpuka 14 QunancoBu unBecmuyuu Ha

3acmpaxoBamennu gpykecmBa u nencuonHu

B unBecmuyuonHu dongoBe (no kamezopuu)
toHgoBe

(MIIpI. eBpO) (rOJAMIIHO TIPOLEHTHO U3MEHEHHE; IPUHOC, TP.I1.)
= ()OH/I0BE Ha NAPHYHKS Na3ap mmmmm  J(BJITOBH LICHHU KHIKA C M3KIIOUCHHE
«ees  (hOHIOBE, HHBECTHPAILH B KAIUTAIOBH HHCTPYMEHTH") Ha (PUHAHCOBH IEPUBATH
= = = (OHIOBE, HHBECTHPAILH B ABITOBH HHCTPyMEHTH" wmmm - KOTHPAHH aKIHK
cMecenHu (onjoe” mes=m  HCKOTHPAHH aKLMK U APYTU (OPMH Ha COOCTBEHOCT
wmem QKUK HA B3aUMHH QOHI0BE
sooew  Jpyru’
—  (DHHAHCOBH aKTHBH, 0OLIO
160 5 160 9 J. 9
140 L 140 8 8
120 SN 120 7 Af" /‘ L7
h B \ \
100 . o]y 21| 100 6 MIIVY 6
\ .: " o' :‘ M \
80 '/ 3\‘ s & el 1 2 80 5 5
L Vv’ ! &8 SRR '.'
+ .
60 [ T g 60 4 4
| Yoo, v N .
40 = . 1 / 40 3 3
20 2 / 20 2 2
.
0 ~ T+ |0 1 1
LA
20 L 20 0 0
40 —————————r———r——r—r——r———p -40 -1...,...,,..,.‘..,.,‘,,.‘..,...,-1
2002 2003 2004 2005 2006 2007 2000 2001 2002 2003 2004 2005 2006 2007
Hsroununm: EIIb u EBponeiicka acouuanus 3a ynpabieHue Ha Usrounnk: ELIB.
aktuu U ponjose (EFAMA). 1) BxiouBa KpeanTH, JEMO3UTH, 3aCTPAXOBATEIHN TEXHUYECKH
1) qun?;:mﬂa ELLb na 6a3a HalMOHAIHUTE JJAHHH, IPEI0CTa- PC3CPBH, IPYTH 3abIUKCHNS U (GHHAHCOBH JCPHUBATH.
BSIHH OT .

2.3 AMXBEHW NMPOLIEHTWU HA MAPUYHUA NA3AP

Om Hauanomo Ha wHU 00 Hauaromo ua cenmemspu 2007 2. nazapuume 04aK8AHUL OMHOCHO
Ovoewama OUHAMUKA HA KPAMKOCPOYHUNE TUXGEHU NPOYEHMU, OMPA3EeHU 8 CYANOGUME JTUXEU HA
EOHUA, namanssam. CvujespemenHo 8ciedcmeue Compeceruama Ha napuyxume nazapu npes
agzycm cnpedvm medcoy JUXeeHume npoyeHmu no HeobesneueHume u obe3neyeHume 0eno3umu
HA NapuyHus na3ap @ mpumeceutus CeKmop u npu no-0vieume mamypumemu ce pasuupsasa. Tozu
cnped ocmaesa 201AM U 8 HAYAI0Mo HA Cenmemepil.

JIuXBEHUTE MPOICHTHU 10 HEOOE3MCUCHH JACMO3UTH Ha MIAPUYHHUS Ma3ap Ce MOKaYBaT OT HAYAJI0TO
Ha I0HM 10 HadanoTo Ha centeMBpH 2007 1., ocobeHO Mpu Ma3apHUTE ChTpEeCeHHs mpe3 aBTycT. Ha
5 centeMBpHu |-meceunure, 3-mecednute, 6-meceunute u 12-meceunure EURIBOR nuxBeHH
MPOIEHTH ca chOoTBETHO 4.49%, 4.76%, 4.79% u 4.81%, xoeto e ¢ 46, 63, 54 u 34 6.T. moBeue OT
HaOJTI0/IaBaHUTE B HAYAJIOTO HA IOHU PABHHUIIA.

Cropenst Mexay 12-meceunus u l-meceunuss EURIBOR nmoctura 31 0.T. Ha 5 cenTeMBpH B
cpaBHeHHe ¢ oryeTeHuTe Ha | 1oHu 43 0.1. (BHX rpaduka 15). [TonydenunsT Ha Ta3u ocHOBa 00aye
HAKJIOH Ha KpHUBaTa Ha JOXOAHOCT HAa MapU4HMS Ma3ap Cle]Ba Jla C€ MHTEPIPETUpa ¢ U3BECTHA
Mpenas3inBoCT, Thil KaTo, peTPOCIEKTHUBHO MOMIEAHATO, AMHAMKKaTa Ha ciipena Mmexay EURIBOR
JUXBUTE [0 HeoOe3meueHu u obdesnedeHu neno3utu (Hanpumep EUREPO, uHaeKC 3a TUXBEHUTE
HPOILEHTH 110 CIIOPa3yMEHUsTa 32 00PaTHO U3KYyIyBaHE HA YaCTHHS CEKTOP) MPe3 pa3rieikaaHus
HEepUoJI € HeTUNHYHA, KOETO C€ IBJIKHM Ha ChTPECCHUATA Ha MApUYHUS Ta3ap mpe3 aBrycT.
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B neifcTBuTeNnHOCT OYaKBaHMATA HA yYacTHU-
LIUTE Ha Ma3apa M0 OTHOLICHUE HA JIMXBEHUTE
IPOLEHTH NPH HAH-KPATKOCPOUHUTE MaTypH-
tetu mpe3 2007 r. u 2008 1. OAxa peBU3UpaHH
HajoJly B NEpuoja OT HAYaloTO Ha IOHH 0
HAyaJoToO Ha CENTEMBPH, KOETO MOXE J1a ce
IIPOCIIe/IN B IMHAMUKATA HA CYallOBUTE JINXBEHH
npouenti Ha EOHUA (Bwx rpaduka 16). Tosa
He ce 0Tpa3siBa BbPXY JBMKEHHETO Ha 3-Meceu-
nure EURIBOR {roubpcHY 10TOBOPH, THI KaTO
CHOpeabT MEXKAY JTMXBEHUTE NPOIECHTH 10
JICTIO3UTHTE U CHOTBETHUTE CYarlOBU JHMXBH Ha
EOHHA ce yBennyaBa 3HaUUTEIHO.

JIMXBEHUTE IPOIICHTH, IPUJIATaHK KbM 3-Meced-
aute EURIBOR Gro9bpCcHE TOTOBOPH C MATEK
centemBpu 2007 1., nexemBpu 2007 r., mMapt
2008 r. u ronm 2008 1., Ha 5 cenremBpu 2007 .
ca croTBeTHO 4.68%, 4.53%, 4.35% u 4.27%.
[Tpnaranust no GrOYBPCHUS TOTOBOP 32 Cell-
TeMBpH 2007 . TMXBEH NMPOLEHT IpEBUILIABA C
31 ©6.1. TO3W OT HAYAJIOTO HA IOHHU, JOKATO TE3H

paduka 16 Tpumeceunu EUREPO, EURIBOR u

oBbpHaim auxBen cyan (OAC)

(l'lpOHCHTH TOAWIIHO; THCBHHU IlaHH]/I)

m— TpuMecedeH EUREPO
e+e+ TpumeceueH EURIBOR
= = = tpumeceyer OJIC

5.0 5.0
48 a8
45 Fll4s
43 PR
4.0 f',.s"’“ 4.0
38 . -"""" 3.8
RERA
35 f L 35
33 y’ 33
3.0 30

CCNT. OKT. HOGM. JeK. sH. (DEBD. MapT amp. Mail IOHH H0JH aBr. CeNT.

W3zroununu: ELLB n Poiirepc.

Tpacuka |5 AuxBeHu npoyeHmu Ha napuyHus nasap

(IIPOLIEHTH TOJIUIIHO; THEBHH JAHHM)

= |-MeceueH EURIBOR (nsBa ckana)

«eeee 3-meceueH EURIBOR (ns1Ba ckaina)

= = = 12-meceuen EURIBOR (nsBa ckana)

crpen Mexkay 12-meceuen u 1-meceden EURIBOR
(sicHa cKasa)

5.1

4.8 ry)

45 IYES A

~
.
it

42 e? et

=

N\

39

foe*

"y

3.6

33 ft

3.0

0.9

2.7

L 0.6
AWNEEN -
\/J w/f" \F 03

¥

~ 0.0

———r—f—r—r—————r—1—
CENT. OKT. HOGM.JCK. AH. ()eB.MApT anp. Mail 10HH 1M aBL. CENT.
2007

W3toununum: ELb u Poiitepc.

Tpaduka |7 Tpumeceuru auxBenu npouermu u

UeHu Ha droubpcume B eBpozonama

(IPOLIEHTH TOANIIHO; THEBHU JIaHHH)

= TpuMeceueH EURIBOR
esese 1eHN Ha rouppente Ha S rouM 2007 T
= = = [eHu Ha (roubpente Ha S centemspu 2007 .

5.0 5.0
p
4.5 ot 45
l L L
Py i
4.0 4.0
o
J",
3.5 / 3.5
/f
3.0 3.0
25 25
2.0 £ NI R R S St R B S B S S It | 2.0
HOHH MapT HU CenT. JeK.
2007

CenT. JIeK. MapT  IOHH
2006 2008
Wstounuk: Poiitepc.

3abenexka: Tpumecednn GrOUBPCHH KOHTPAKTH 3a J0CTaBKa B
Kpas Ha HACTOANIOTO M CJIC/(BAIMTE TPH TPUMECEUHs 10 KOTH-
poBku Ha Liffe.

ELIB
MeceueH broremun
CenmemBpu 2007

9
/]

PA3BUTUE HA
WKOHOMWUKATA
N OUHAHCUTE

Aunamuka

Ha napume

u pasBumue

Ha duHaHcoBua
cekmop




Tpaduka 19 AuxBexu npouyenmu Ha ELIB u auxBenu

pacuka |8 OuakBana konebauBocm, usuucaena Ha
npoueHmu no oBvpHaiim-genozumu

basa onyuu 3a mpumeceusu EURIBOR ¢prounpcu ¢
nage>k cenmemBpu 2007 2.

(TIPOLIEHTH TOAMUIHO; 6.T.; JHEBHU TaHHH) (MIPOLIEHTH TOAMIIHO; THEBHH JaHHH)
= [IPOLIEHTH T'OMIIHO (JISIBA CKaJIa) s MHUHHUMAJICH JIMXBEH HPOLEHT M0 3asBKU IPU
e+ (a3UCHM TOYKHM (IFICHA CKalIa) OCHOBHH OTEPALMH IO pedUHAHCHPaHe
25 100 e+ TIpEJICIICH JIMXBEH MPOLCHT O KPEIUTH
[ = = = JIHXBEH NPOLEHT I10 JEMO3UTH
190 TIIXBEH IPOIEHT 10 0BbpHaiT-neno3ntn (EOHUA)
seeee TIPCIICIICH JIMXBEH IIPOLICHT IIPH OCHOBHI
20 80 onepauuy 1o pepuHaHCUpaHe
.70 5.5 55
15 60 50 : 50
h’\‘ 50
10 g 40 + : d *
seepeeend I
: 30 4.0 foeetl ﬁ&.’j 40
5 Vi 20 ﬁ“
W 35 hs | 3.5
L 10
0, — ! — I [ i Lo 3.0 ' 3.0
OKT. HOEM. JIeK. sH. (heBp.MapT amp. Mail I0HH I0JH aBT. CENT. N O N
2006 200
! 25 . : 25
= L]
2.0 1 2.0
W3toununu: Uzuncnenns na bnym6spr, Poiitepe u ELLB.
3abenexka: Mapkara 6a3HCHH TOUKH C€ MOMyYaBa KATO Pe3ynTar 15 s

OT OYaKBaHaTa KOJEOIMBOCT, H3Pa3eHa B NMPOLEHTH, H CHOTBET-
CTBAllMs JIMXBEH MPOIEHT (BHXK CBIIO Kapero Measures of
implied volatility derived from options on short-term interest rate
futures, Meceuen 6ronemun uwa ELB, mait 2002 r.). W3rounumu: ELLB u Poiitepc.

— 1
CENT. OKT. HOEM. JIeK. fiH. (DeBp.MapT amp. Maif KOHHM IONM aBL. CENT.
2007

mo goroBopute ¢ manex aexemspu 2007 1., mapT 2008 . u rorm 2008 1. ca ¢ 3, 29 u 40 6.1. MO~
HUCKH (BXK rpaduxa 17).

[{o ce oTHacs 10 MOKA3aTEIUTE 3a HECUTYPHOCTTA B ANHAMMKATA HA ITAPUYHUS 11a3ap, O4aKBaHATA
KOJIeONMBOCT, n3MepeHa upe3 onuuute 3a 3-meceuynn EURIBOR ¢roubpcu, MpoabKaBa Ja
HaMalsiBa OT HAa4aJlOTO Ha IOHM J0 cpejara Ha lonu. BrociencTsue T ce yBeaHdaBa, KOETO €
0co0OeHo 3a0esie)knMo IpH aBI'yCTOBCKUTE T1a3apHu Tpycose (BHx rpaduxa 18). Jlocturnarure B
Ha4yaxoTo Ha centeMBpu 2007 I. paBHUINA HAa KOJNEOIMBOCT ca Hal-BHCOKUTE IIPE3 MOCIEAHUTE
YeTHPH TOJUHU U ca cpaBHUMHU ¢ Te3u npe3 2003 1.

IIpe3 tonu 2007 1. TUXBEHUTE MPOICHTH B HAW-KPATKOCPOYHMSA Kpall Ha KpUBaTa Ha MapHYHUSL
masap ce IoKa4yBaT cJIeJ PELICHUETO OT 6 I0HH 3a NOBHIIABAHE HA OCHOBHUTE JIMXBEHH NPOLCHTH
Ha EIIb ¢ 25 6.1. (B rpaduka 19). OT HavanoTo Ha I0HH 0 HayanoTo Ha aBryct 2007 r. TUXBeHUTE
YCIIOBYS Ha MApUYHUA T1a3ap 0CTaBaT OTHOCHTEIHO CTaOMIIHH, KaTO PAaBHHUIIETO Ha CIIpeIa MEXIy
EOHUA n MUHUManHNA TUXBEH MPOILCHT IO 3asBKM TP OCHOBHUTE ONepanuyu no peuHancupane
(OOP) na EBpocucremara ¢ Mexay 6 u 7 6.1. EXMHCTBEHOTO M3KIIOUEHHE ce HAOIIOMaBa MpH
rocJieHaTa onepamnus OT IOJCKHUs Nephoj Ha NoAgbpKaHe Ha pe3epBute. C 1€ M0-HATATHIIHO
CTHMYJIMpaHe Ha OJIaroNpHUsATHUTE JTUKBHUIHY YCJIOBHS Ha MapuyHUs masap npe3 1ouu u o ELB
HpOJBJDKABa Ja Clie/iBa MOJUTHKA Ha pa3npejiessiHe Ha MaJIKoO MOBEYe CPEeJCTBa HaJl pa3Mepa Ha
6enumapka npu OOP Ha EBpocucremara (Bux kape 2).
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CbCTOAHWE HA AMKBMAHOCTTA U OMEPALINA HA MAPUYHATA MOAUTUKA

B MEPMOAA 15 MAM - 7 ABTYCT 2007 2.

B ToBa kape ce pasmiexja ynpaBleHHETO Ha JUKBUAHOCTTA OT cTpaHa Ha EIIb mpe3 tpure
neproja Ha MOAAbP)KaHE HA Pe3epBUTE, MPUKIIOUBAIIN CHOTBETHO Ha 12 ronu, 10 romm u 7

asryct 2007 1.

TbpceHe HA JUKBHIHOCT B 0aHKOBaTa cUCTeMa

[Tpe3 pasriaexxaganns Nepuoa THPCEHETO Ha
JUKBUIHOCT B OaHKOBAaTa CHCTEMa CE yBEIH-
yaBa ¢ 16.7 mupa. € B pe3ynrtar oT 3aCUIBaHETO
Ha aBTOHOMHHTE (akTopu ¢ 9.7 miapn. € u
MOBUIIABAHETO HA 3aJ(bJDKUTEIHUTE PE3EPBU
cbe 7 mapa. €. [Ipe3 neprona 3aAbKUTETHUTE
pe3epBH U aBTOHOMHHUTE (AKTOPU JOCTHTaT
cpenro 188.3 mupa. € u 254.5 mapa. € cpoT-
BeTHO. Ha 3 aBrycTt GaHKHOTHTE B 0OpaimeHmue,
Hal-MOKa3aTeTHUAT aBTOHOMEH (axTop,
JOCTHTAT HaW-BHCOKOTO HAONIOZaBaHO HUBO
ot Hadanoro Ha Tperus eram Ha UIIC (645
wipa. €).

[Tpe3 pasmiexaHus MepuoJ CpeHOAHEBHUTE
CBPBXpE3epBH (T.€. CPESTHOAHEBHUIT pazMep
Ha calIj1aTa 1o TeKy I Te CMETKH B IPEBUIICHHE
Ha 3aJbJDKUTEIHUTE PE3EpPBU) Ca B U3BECTEH
CMHUCBJI TO-BHCOKH OT 0OMKHOBEHO. CBpPBX-
pesepBuTe ca cpeaHo B pazmep ot 0.92 mips.
€ B meproja Ha MOAAbPKaHE, MPUKIIIOYBAI HA
12 toum, u 1.2 Mapa. € B mepuosa HA TOAIBP-
xkaHe, mpukiaousan Ha 10 romm. Te obaue
cmajgatr go cpexHo pauumie oT 0.74 mupa. €
npe3 Neprojia Ha IMOoJabpKaHe, IPUKII0YBAI
Ha 7 aBryct (BUX rpaduka b).

IIpepnarane Ha JMKBHUAHOCT U JMXBEHH
NPOLEHTH

Karo orpaxeHue Ha 3aCHJICHOTO ThpPCEHE Ha
JTMKBUAHOCT 00E€MbT Ha ONEPALIUUTE HA OTKPH-
THS T1a3ap Ipe3 pasriekAaHus Mepuon ce
yBenmnyaBa (BIK Tpaduka A). JIUKBUAHOCTTA,
HpeIOCTaBsiHA Ype3 OCHOBHUTE ONEpalUy IO
pedunancupane (OOP), Bp3IHM3a cpegHO Ha
293.9 mnpa. €. CbOTHOLIEHUETO MEKAY 3asB-

pacuka A TopceHe u npegnaazane Ha AukBugHocm

B 6ankoBama cucmema

(MJIpJI. €BPO; CPEAHOJHEBHHTE CTOMHOCTH 3 LEIHS IEPHOJ ca
JaJICHH CJIeJl BCEKH T0Ka3aTel)

OCHOBHH onepaui 1o pedunancupane: 293.89 mipi. epo
JBITOCPOUHH onepauut no pedunancupane: 150.00 mapa. eBpo
HAJIMYHOCTH 110 pasmiamarensy cMetki: 189.24 mupa. eBpo
eeess DABHHIIC HA 33]BKUTEIHATE PE3CPBH

(3ammknTensu pesepsi: 188.27 Mapa. espo,

cpbxpesepsi: 0.97 mipa. eBpo)

wmmms ABTOHOMHHU (akTopu: 254.50 mipz. eBpo

480 480

420 ‘ 420 Tpepnarane
360 360 Ha JIMKBHHOCT
300 300

240 240
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120 120
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0 0
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S180 e e a s -180
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480 | ) ' 480

15 mait 12 roHn 10 ronun 7 aBr.

2007 2007 2007 2007

U3tounuk: EIB.

lpacuka b CBpvxpesepBu’

(MIIp. €BPO; CPEIHO PABHHUIIE 3a BCCKU HEPHOA HA
MOAABPIKAHE)
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W3rounuk: EL[b
1) Canpata Ha OaHKWTE MO TEKYIIM CMETKH, MPEBUIIABALIN
M3MCKBAHUTE 3aIbIKUTCIHN PE3CPBH.
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KuTe, HANPABEHU OT YHaCTHHIHTE, M oxo6pe- Wy FTies ¥ e PN G T e A
HUTE MOPBYKH (KOe(UINEHT Ha HOKPUTHE) 1O

OOP Bapupamexay 1.08 u 1.31, karo cpegnara
cToitHocT 3a nmepuoa e 1.23.

(THEBHH JINXBEHU MPOLICHTH)

L] TIPEZICIICH JTUXBCH TIPOLICHT IIPH OCHOBHHU OTIEpariuu

o pepunancupane (OOP)
.HI/IKBI/II[HOCTTa, NpeIoCTaBAHA UPe3 ONepaluy csces Mgﬂnmaneﬂ JIMXBEH MPOLEHT 110 3asBKu 1pu OOP
= = = EOHUA
no ABJITOCPOYHO pe(bI/IHaHCHPaHe (OHP)» JMana3oH Ha KoeGaHue Ha TMXBEHHTE NPOLCHTH
ocCTaBa HeTmpoMeHeHa B pazmep Ha 150 mupa. € i At A IO

JICTIO3UTHOTO YJIICCHEHUE
1pe3 pasriIexJaHus MepUos.

5.00 5.00
475 475
Ilepuoa Ha moaAbp:KaHe HA pe3epBHUTe, 450 450
NpUKJII0YBaNl Ha 12 10HH 425 = .| 425
4.00 el T A O Sl Sl -0 4.00
375 Pen R Rt 3.75
ELb pasnpenens 1 mupa. € Hag pa3mepa Ha . N By
Oenumapka npu Bcuuku uetupu OOP 3a 5,5 325
nepuoja Ha MHOAABbPKAHE HA pEe3epBUTE.  3.00 3.00
Cpennust crpen mexnay EOHUA (cpemen 275 275
€BPO OBBPHANT-WHAEKC) U MUHUMAJHUS JHX- ;zg z;g
BEH NPOLEHT mo 3asBkure npu OOP e 5 6.1, 200

KOETO € MaJIKO IOJ CpejHaTa HCTOpUYecKa 15 mait 12 torn 10 som 7 apr.
croitnocT. ITspBuTe 1Be OOP 32 mepuona che- 2007 2007 2007 2007
TaBAT NPCACICH U CPCAHONPETEIICH JTUXBCH Hzrounnk: EIb.

npouent no OOP ot 3.82%, a EOHUA ocraBa

ycroiunBo Ha 3.83%. Ha TpeTtus Topr npenen-

HUAT nuxBeH npoueHT Ha OOP ocTaBa HEMPOMEHEH, a CPEIHONPETETIICHUAT JTUXBEH IPOLEHT
mo OOP ce yeennuaBa Ha 3.83%. EOHUMA cnabo ce moxauBa mo 3.85% Ha 31 mait mopanu
obnyaiinus edext oT mpukiaoyBane Ha Mecena. [Ipe3 cineasamure nun EOHUA nmocrenenno
crnaja J0 paBHUIIE, MAJIKO [10J] MHHUMAIHHS JUXBEH MPOIEHT Mo 3asiBkure. OCBEH TOBA Ha
¢oHa Ha Ta3u nuHamuka nociennnte OOP 3a nmepuona Ha MoAABPIKAHE HA PE3EPBUTE CHCTABST
MpEJeIHU U CPEJHONMPETETNICHH JINXBEHH NMPOLEHTH ChOTBETHO 0T 3.75% u 3.77%.

Cnen pasnpeaensaeto Ha nocieanute OOP 3a mepuona Ha moaabpkane Ha pezepsure EOHUA
crnaja 10 3.68%, npean aa ce yctaHOBH Ha 0koJ1o 3.80% npean Kpas Ha IepHo/ia Ha MOJbpIKaHE
Ha pe3epBHTE.

[Ipe3 mocnennus neH oT mepuoja Ha nojaabpkaHe Ha peszepsute EIIB u3rerns ouakBaHus
U3IHMIIBK OT JIMKBUAHOCT B pazmep Ha 6 mupa. € upes onepanus 3a Guno peryiaupane (ODP).
[lepuoabT Ha TMOAABpIKAHE HA PE3EPBUTE NPHUKIIOYBA C HETHO MH3IMOJ3BAHE HA IPEJNEIHO
KpeauTHO cpencTBo B pasMep 0.7 mupa. € oomo, a EOHUA Bb3nu3a Ha 3.79%.

Iepuon Ha moaabp:KaHE HA pe3epBUTE, NPUKJAOYBANI Ha 10 1011

Ha 6 ronu Ynpasutenuus cbBeT Ha EI[b B3ema pemieHue 1a yBeIUYd OCHOBHHTE JUXBEHU
nponentu Ha EIb (MUHUMaTHUS TUXBEH MPOIEHT MO 3asABKUTE W JUXBEHUTE MPOIEHTH IO
JICTIO3UTHOTO YIECHEHHE U MPENeTHOTO KPEeIUTHO CPEACTBO), KaTo TW yBeiamdyasa ¢ 25 6.T.,
CcBHOTBETHO 10 4%, 3% u 5%. Ta3u npomsHa BIHM3a B CHiIa HAa 3 IOHHU, ITBPBHUS JICH OT CIEIBAIINS
MepHUoJ HA MOAAbPKAHE Ha PE3CPBUTE.

ELLB
MeceueH broremun
CenmemBpu 2007



[Monutnkata 3a pasnpepensHe Ha 1 mupa. € Hajg pasmepa Ha OeHUMapka ce mpuiara MpH
BCHUYKHTE TE3W YETUPU OCHOBHH OIIEPAIMHN 110 Pe)UHAHCUPAHE OT TO3H IIEPHO]] Ha MOAIbpIKAHE
Ha pesepsute. Cnpenst Mexay EOHUA n MuHMManHus NMXBEH OPOLEHT IO 3asBKUTE MpPH
OOP e cpenno 7 0.T. mpe3 menust NEproA Ha TMOJIbpKaHE Ha PE3EPBUTE.

[Ipe3 mbpBUTE ABE CEAMUIM OT TO3U MEPUOJ CPCIHONPETECTIICHUAT JIUXBEH mpoleHT npu OOP
e 4.07%, a npeaennusat nuxseH npoueHt — 4.06%. EOHUA ocrasa yctoituuso mexay 4.06%
u 4.08% npe3 Te3u nBe ceqmuu. Ilpu crnensamara OOP cpeqHONPETETIEHUAT U MPEIETHUAT
JUXBEH MPOIEHT ce yBenmuanar ¢ 1 0.T., cboTBeTHO 10 4.08% u 4.07%. Ha 29 ronm EOHHUA
JOCTHTA BBPXOBa CTOHHOCT 0T 4.14% 3a TO3W Meprox Ha MOAIbPKAHE HAa PE3CPBUTE BCICICTBHEC
Ha oO0W4YaiiHWSA e(eKT OT MPUKIIOYBAHETO Ha Mecema. [IpeleTHHUSAT W CPEeTHONPETETICHUST
JUXBEH IPOIICHT ca Mo-HUCKH pu nocieqaara OOP ot meproga Ha MOATBPKAHE HA PE3ECPBUTE
¢bC cTOiHOCTH chOTBETHO OT 4.03% 1 4.05%. B mauTe cnen tosa pasnpenensae EOHUA cnana
u noctura 4.01%, npenu Ha 6 ronu na ce ctadbunusupa Ha 4.06%. EI[b mpoBexaa onepanus 3a
¢uHO perynmpane, 3a 1a H3TETNH 2.5 MIp.. € TUKBUIHOCT Mpe3 MOCISAHUS ICH OT IIepruoIa Ha
noJabpkane Ha pe3epBute. [Ipu onepamusiTa 3a puHO peryinupaHe 0sxa IMOITYIeHA MHOTO TOJISIM
Opoii 3asBku (¢ 061y ooem 17.4 mupa. € or 18 yyacTHUIM) U HEPHOABT HA MOAIbpKAHE HA
pe3epBUTE NPUKIIOUN C HETHO M3I0J3BaHE HA MPEACTHO KPESAUTHO CPECTBO HA 00II[a CTOWHOCT
0.4 mapxa. €, a EOHUA e 4.07%.

l'[epnon Ha MOAABPIKAaHE HA PEe3CPBUTE, MIPUKJIIOYBAII HA 7 aABIyCT

Kakro mpu mpeauimnus mepuos Ha moaxbpxkane Ha pesepsute, ELB pasnpenens | mupa. € nax
pa3mepa Ha O6enumapka mpu Bcuuku OOP u cpennus cupen mexay EOHUA u MuanMamHUAS
JTUXBeH mpoueHT 1o 3asskute npu OOP e 7 0.1. [Ipe3 mbpBuUTE IBE CEAMHUIN OT TO3U MEPUOL
OpeleTHUAT U CPEAHONPETENIEHUAT JIUXBEH NpoueHT Bb3au3ar Ha 4.06%, a EOHUA e
ycroituuBo 4.07%. Ilpe3 TpeTara ceamuia cpeJHONpETEerIeHUT TuxBeH npoueHnt npu OOP ce
nokausa 10 4.07%. EOHUA ce nosumasa ua 4.08% na 31 ronu BciencTsue ooudaiHus eexr
OT NPUKIIOYBAHETO Ha Mecena. [IpefeHusAT u CcpeTHONPETEINIEHHUST JIMXBEH TIPOLEHT Ca ChC
croitHocT choTBeTHO 4.04% 1 4.06% npu nocneguute OOP oT mepuoja Ha NoaAbpKaHE HA
pesepsute. B cwimoto Bpeme EOHUA ce monmxkasa cinabo go 4.05%, npeau na ce BbpHE Ha
npeaumHoTo cu paBHuiie ot 4.07% npe3 mpeanocienus JeH OT epuoaa Ha noaabpxxane. He
ce Hallara U3BbPIIBAHETO Ha onepaius 3a GUHO peryiupaHe npes MOoCieHUs ACH OT Mepuoja
Ha MOANBP)KAaHEe Ha PE3epPBUTE M MOPAAM TOBA HETHOTO M3IIOJI3BAHE HA MPEAETHOTO KPEIUTHO
cpencTBo Be3MU3a 06mo Ha 0.4 mupa. €, a EOHUA e 4.23%.

Bce mak 3amouBamusAT Ha 8 aBTYCT IMEepUOJ HA TOAIBPKAHE HA PE3CPBUTE CE XapaKTEPHU3HPa ChC
3HAYUTEIHO 3aCHIBaHE KOJCONMBOCTTAa HAa TMapuvHHs TMasap. Ha 9 aBrycT HampexeHHETO Ha
OBBbPHANUT MAapUUHUS [1a3ap, B pe3yJaTaT Ha KOETO AHEBHUAT OBbPHAUT JIMXBEH MPOLEHT AOCTHUTa
TBBP/I€ BUCOKOTO paBHUIIE OT 0koJi0 4.60%, moaruksa ELb npe3 cneasamure Ay Aa npeamnpueme

HSIKOJIKO oTiepanuu 3a puno peryiaupane (ODPP), kouto ca ananusupanu B kape 3.

Meceuen bione

ELIB
MUK

CenmemBpu 2007

PA3BUTUE HA
WKOHOMWUKATA
N OUNHAHCUTE

Aunamuka

Ha napume

u pasBumue

Ha ¢uHaHcoBus
cekmop




AOMbAHUTEAHW OMEPALINK HA ELIB HA OTKPUTWA MA3AP
B MEPMOAA 8 ABIYCT - 5 CENTEMBPH 2007 2.

3a na HaMma u HamnpeXeHHeTo, HaOlllo/[aBaHO Ha MAapUyYHUS Mazap B nepuoaa 8 aBryct — 5
centeMBpu, EIlb npoBexaa onepanun Ha OTKPUTHUA Ma3ap 3a NPEIOCTaBiIHE HA JUKBUIHOCT
W3BBH M HAJ TPEIBAPUTEIHO TNIAHHPAHUTE omtepariy. HacTosmoro kape mpeicTaBs AHHAMUKATa
Ha NapU4HMs 1a3ap B TO3W nepuo u nposeaenute ot ELIb neiicTBus, cBbp3aHu C ONEpaluuTe
(Brx Tabmuara).

Ha 9 aBrycrt cyTpuHTa MapuuHUAT Maszap MPETHPISABA MPOMEHHU, XapaKTEPU3HUPAIIH CE ChC
ChBCEM MAaIKU ThPIyBaHM 00€MM M C BHE3aNHO IOBUINABAHE HA KPAaTKOCPOYHHUTE JTHXBCHH
IPOIEHTH Ha MapU4yHMs NMazap. ThbpCEHETO OT cTpaHa Ha OaHKHUTE HA CPEJACTBA IO TEKYIIUTE
cmeTkH B EBpocucTemara BpeMEeHHO HapacTBa BCJIEACTBHE Ha HAITPEKEHUETO B HAKOM CETMEHTH
Ha JICHOMMHUPAHUs B IIATCKH JoJapy napudeH naszap. C e cbh3jaBaHe Ha 110-J00pU YCIOBUS
Ha KpaTkocpouHus nmapuueH nasap ELIb mposexma omepanus 3a guno perynupane (ODP) ¢
MATypuTET €IUH ACH U CCTHBJIMCHT Ha ChIIUA JCH. OnepauHﬂTa CC U3BBPIIBA KAaTO THPT C
(buKcHpaH TUXBEH MPOLEHT 0T 4% (mpeob1aaBamioTo paBHUIIE HA MUHUMAJIHUS MPOLEHT MO
3asBKHUTE) U C IPEBAPUTEIIHO OTIOBECTSABAHE HA IIBJIHKS pa3Mep Ha CPEJICTBATA 3a pasIpe/iesHe.
Ta3n cmemudukanus Ha Thpra mo3BonsBa Ha EI[b ma wHXekTHpa TUKBUIHOCT B pasMep,
CHOTBETCTBAII HA ThPCEHETO Ha yyacTHUIIMTE, KoiTO EL[B He Ou Morna J1a n34uciu JIeCHO upe3
M3I0JI3BaHE HA PEJIOBHUS aHATM3 HA JIMKBUAHOCTTA. 3asBKH 3a y4acTHE B Ta3U OIEpaIus 3a
¢GuHO perymupane B pazmep Ha 94.8 miupa. eBpo nogasat 49 O0anku'. JIMXBEHHUAT MPOUEHT 110
OBBPHAUT-CAEIKUTE OBbP30 ce HOPMAIM3UPa U MPE3 OCTaHalaTa 4yacT OT JICHS ce ONmpeaess Ha
oxoiio 4.05% (Bux rpadukara). CopenbT Mo 3assBKUTE HA Ma3apa Ha OBbPHAUT-CACIKU 00aye
octaBa roiyisiM, 10 0.7. (B cpaBHEHHME ¢ HOPMAJHHUS CIIpe] OT 5 0.T.), mpu Bce ole ciab 06opoT.

Ha 10 aBryct cyrpunta ELIb 0THOBO M3BBpINBa OBbPHAWUT-OMEpAIMs 38 (GUHO pEryiupaHe.
OmnepanusTa € U3BbPIICHA CHITACHO TPBKHUTE MPOIEAYPH, KOUTO OOMKHOBEHO Ce MpHUiIaraT B
EBpocucremara mpu ocHOBHHTE omnepanuu no pepunancupane (OOP), a muMeHHO TBHPT C
MPOMEHNINB JIUXBEH MPOLEHT, C MHHUMAJEH IMPOLEHT MO 3asfBKUTE W 0€3 MpeIBapUTEIIHO
OTIOBECTSBAHE HA pa3Mepa Ha cpejicTBaTa 3a pasnpeaeisae. [I[pomsaHara Ha TpBKHATA IPOLIEAYPa
€ B pe3ylTaT Ha OIICHKATa, Y€ C OTepaliATa OT MPEAXOIHHUS JICH € TIOCTUTHAT )KEJTaHUAT e(heKT
10 OTHONICHHE HANPEKCHUETO Ha Ma3apa U 4e TpapuKbT Ha ThPCCHETO, B KOUTO YYACTHUIUTE
1€ 3asIBSIT JINXBEHUTE MPOLEHTH, KOUTO Ca CKJIOHHH J1a TJIATAT, 3a 1a MoJaydar puHaHCHpaHE OT
EBpocucremara, Moxe J1a MpeaocTaBy nojie3Ha MHGOpMaLus 3a ThPCEHETO Ha JMKBHIHOCT B
OankoBara cucrema. [logaseHu ca 3asaBKku OT 62 y4acTHHIM 3a cpejicTBa B pazmep Ha 110 miapa.
€BpO NpH JUXBEHU MpoleHTH B auana3zoHa 4.00-4.15%. EIlb B3eMa pemienue ga pasmpenenu
JIUKBHUHOCTTA MEXKIY BCUYKH 3asiBKU OT Win Hal 4.05% (61.1 Mup. eBpo, IPUOTHU3UTEIIHO ABE
TPETH OT CTOWHOCTTA Ha ONEPALMATA OT IPEAXOJHHS JCH), C eJlHa 0a3UCHA TOYKA O-HUCHK OT
npenenHus auxseH mporeHT nmo OOP B mpoBexenus Ha 8 aBryct penoBeH THPT. ChInus JeH
EOHUA e 4.14%.

1 ®axTbT, e JIOMBIHUTEIHUTE ONepallny Ha EBpocucTeMaTa ca no-roieMu OT ONepaluuTe, IPOBECHH B T€3U JTHU OT HAI[MOHAIHHUTE
LEHTpaHN 0aHKH, Ce IbJKH HAa N3MCKBAHUATA 32 3HAUMTEIIHO 110-TOJEMHU 3aIbJIKUTEIHH PE3epBHU (3a€/IHO C OCPEJAHEHUTE CTOHHOCTH
Ha IPOBU3UUTE) B eBpo3oHaTa. KOJKOTO mo-roneMu ca 3afb/DKUTETHATE PE3EPBH, TOJIKOBA MO-JIECHO € 3a OAaHKUTE Ja IPEOA0IaBaT
BPEMEHHHTE ChTPECCHHS TPU THPCEHETO M MPEATAraHeTo, CBbP3aHN ¢ IMKBUAHOCTTA. OTTYK CBINO CIE/BA, Y€ ca HEOOXOANMH MO-
roJeMH MHKEKIMH OT BPEMEHHA JIMKBUIHOCT, 32 Jla C€ MOCTHIHE onpe/ieieH eheKT BbpPXy KPaTKOCPOUHUTE JIMXBEHH MPOLEHTH.
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Canga no mekywyu cmemku u EOHUA B nepuoga Ha noggbpikane 8 aBaycm - || cenmemBpu 2007 2.
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Wzrounuk: E1b.

Ha 13 aBryct cyTpuHTa JIMXBEHUST MPOICHT 110 OBbPHANUT-CACIKUATE CC OMpPEIeIis Ha PABHUIIC
10 6.1. HaJT MUHUMAJTHHS JTUXBEH MPOIICHT 110 3asIBKUTE, HO MTAPUYHUSAT [1a3ap BCE OIIE CE Xapak-
TEpU3Mpa ¢ roJisiM CIIpe] KylyBa—Tpojana u cbe ciad oboport. ELLB mpoBexaa apyra oneparus
3a (UHO peryjiupaHe CbhbC crneluduKanus, noJjo0Ha Ha Ta3u, W3MOJ3BAHA MPEIXOIHUS JICH.
IMomamenu ca 3agBKU OT 59 y4acTHHIM 3a CpPEJCTBa B pa3Mep Ha 84 MIIpA. €BPO MPH JIUXBEHH
nporeHTy B nuana3ona 4.00-4.10%. ELIb B3ema pemenue ga pa3npenenn THKBUIHOCTTa MEXKIY
BCUYKH 3asBKH OT unu Hax 4.06% (47.7 mupa. eBpo), ¢ eqHa 0a3uCHA TOYKA TO-BUCOK OT TO3H
npu npeumrHara onepanus. @aktet, ue cpmust 1eH EOHUA ocrtaa Ha papaume 4.10%, coun,
4e YCIOBHATA B HAl-KPATKOCPOYHHS Kpall Ha KpUBaTa HAa MapUYHU 1Ta3ap ce mogo0psBar.

Ha 14 asryct cyrpunta ELIb B3eMa pemenue aa U3BBPIIN OIIE €lHA OBbPHANUT-ONEpanus 3a
¢uHO perynupaHe, 3a Ja OTrOBOPH Ha THPCEHETO HAa JOMBJIHUTENHA JUKBUAHOCT, KOETO
BEPOSITHO C€ ABJUKM Ha (aKTa, 4e CeThJIMEHTHT Ha OCHOBHHUTE OIEpaluy Mo pepuHaHCUpPaAHE
3a cpeAcTBaTa, pa3NpeieNeHH ChINMUA JeH, HIMa Jla MOXE Ja Ce M3BBPIIU MPEAH CIeIBallus
neH. OnepanusaTa 3a GUHO perylupaHe OTHOBO CE MPOBEXKIA KaTo THPI ¢ MPOMEHJIHB JINXBCH
IPOLEHT, ¢ MUHUMAJICH IIPOLIEHT 10 3asiBKUTE U 0e3 IpeBapUTEIHO OIOBECTABAHE HA pa3Mepa
Ha cpejcTBara 3a pasnpenensue. [logagenn ca 3asBku oT 41 yuacTHHIN 3a CPEJCTBA B pa3Mep
Ha 46 MJIpA. €BpO IPH JIUXBEHH NpoueHTH B Auana3ona 4.00—4.09%. @axTsT, 4e pa3MepbT Ha
3asBKUTE M JINXBEHHUTE MPOLEHTU IO 3afBKUTE Ca 3HAYUTEITHO MO-HUCKH, CBUAETEJICTBA 3a
HOpMaJIM3MpaHe Ha ThPCEHETO Ha CPEACTBA MO TEKYIIUTE CMETKH B EBpocucTemMara KbM TO3H
momeHT. EIIb B3eMa penrenne na pasmpeaenu IMKBUIHOCTTa MEXK/1y BCHUKH 3asiBKH OT WM Ha
4.07% (7.7 mapn. eBpo), ¢ emHa Oa3MCHAa TOYKA II0-BHCOK OT TO3W MNPHU MpEAHIIHATA
oneparnus.
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ObobweH npezneg Ha gedcmBuama, npegnpuemu om ELLB B nepuoga 8 aBaycm - 5 cenmemBpu 2007 2.

Jara ‘ Yac ‘ JHeiicTBuHe Chodmenne XapaKkTepHCTHKH HA ONepPALHHTE
9 asrycr  10.15 Cpobuienue, EILb or6ens3Ba, ye He3aBUCHMO OT HOPMATHOTO
NpeaajeHo ypes npejiaraHe Ha 061a JIMKBHIHOCT B €BPO
TenerpadHUTE areHUMN  ChUIECTBYBA HANIPEKEHUE HA TAPUYHHS 11a3ap Ha
espoto. EIIb nabmonasa curtyanuata 0T0IM30 1 € B
TOTOBHOCT JIa OCHTYPH YCIOBHS 38 HOPMAITHO
(yHKIMOHMpAHE HA TAPHYHHUS 1a3ap HA €BPOTO.
9asryct  12.30 OmnosecTsaBane Ha Cnen  myGIMKyBaHOTO —[MO-PAaHO TasW CyTpuH Marypurer OBBPHANT
omnepanus 3a puHO pery- cpoOmenne Ha crpanuuara Ha ELB ,,Cpobmenus Pasmpenenenu cpeactsa  94.8 Mupa. eBpo
nmpane Ha 4% ¢ OTHOCHO ONEPaTHBHHUTE aCTIEKTH* Ta3K onepanus 32 DUKCHPaH NPOLEHT 4.00%
pasmpejieeHue Ha (uHO perynupane 3a Npe0CTaBsHe Ha IMKBUAHOCT ~Bpoii yyacTHuin 49
TBJIHUSA PasMep Ha uMa 3a Lel Ja OCHIYpH YCJIOBMS 3a HOpManHo bpoii 3asBku 49
cpeJcTBara (yHKIHOHUpPAHE HA TAPHYHKS MTa3ap Ha €BPOTO. ChOTHOIICHHE 346K/
obesneuenue 1.00
10 9.20 Crobuienne, ELb nposrsmkaBa 1a Habio1aBa OTOIN30 yCI0BHATA
aprycr MpeaJIeHo Ypes Ha apHYHuS Ma3ap Ha eBPOTO.
TenerpaHUTE areHIun
10 10.15 OmnosecrsaBane Ha one-  TasumonepanussaduHoperynupanesanpesoctassne Matypurer OBLPHANT
aprycr paums 3a pMHO perynn- Ha JIMKBHAHOCT CJeABa W3BBpIIEHATa Buepa Pasmperenenu cpenctsa  61.1 Mupa. eBpo
paHe, H3BBbPIICHA KATO  OMEpalMA M MMa 3a Lel Ja OCUIypu yciosus 3a Ilpenenen nuxsen
TBHPI' C IPOMEHJIMB JIMX-  HOPMAJHO (yHKIMOHMPAHE HA NAPUYHMSA Na3ap HA HPOLEHT 4.05%
BEH IPOLICHT, C MUHHMa-  €BPOTO. Cpenxonpereriex
JIEH TIPOLEHT 10 3a5B- JIMXBEH TPOLEHT 4.08%
Kute 1 6e3 npenBa- Bpoii ysactHuIN 62
PUTEIIHO OMOBECTABAHE Bpoii 3asBKu 124
Ha pa3Mepa Ha CPeCT- ChOTHOLICHHE 306K/
BaTa 3a pasnpeselsiHe obesneuenue 1.80
13 9.15 Cpo0uieHue, ELb npoxbmkaBa 1a HaOM0gaBa OTOIN30 YCIOBUSTA
aBrycr npeaeHo Ypes Ha IapHYHUS [Ta3ap Ha eBPOTO.
TenerpaHuTe areHIun
13 9.30 OmnosecrsBane Ha one-  EIB orGeins3Ba, ye ycnoBusTa Ha MapuuHus nasap Marypurer OBBPHAUT
aBryCcT pammst 3a GpuHO pery- ce HOpPMAJIM3UPAT U 4e Ipe0oCTaBeHaTa MMKBUAHOCT Pasnpenenenu cpenctsa  47.7 Mupa. eBpo
JMpaHe, U3BbpIlIeHa e gocrarbuno roasma. C Tasu omeparus 3a ¢uno Ilpejenen muxBeH
KaTo THpr ¢ mpomenaus  perynupane ELb  nonmbinuTenHo  mojamomara HpOUEHT 4.06%
JIMXBEH IPOLEHT, C HOPMaJIM3MPaHEeTo Ha ycI10BUATa 3a hyHKIMOHUpane CpenHonpeTerieH
MHMHHMMAJICH NPOLEHT Ha MapuYHUA Tas3ap. JIMXBEH MPOLECHT 4.07%
110 3asIBKHTE H 6e3 bpoit yuactauIm 59
IIPEIBAPHTEIIHO OII0- Bpoii 3asBkn 103
BECTsBaHE Ha pa3Mepa CpoTHOLICHNE 3a16Ka/
Ha CpeJIcTBATa 3a obesneuenue 1.77
pasnpejensHe
13 15.30 OnosecTsaBaHe HA C rta3u onepanus o pedunancupane EIIb nuenn na  Marypurer Enna ceamuna
aBryCT OCHOBHA OTIEpanus 1o rapaHTHpa 3aMa3BaHE Ha yCJIOBHATA 3a HopManHo Pasmpenenenu cpencrtsa 310 Mapa. eBpo
pedunancupane (yHKIHOHMpaHe Ha mapudHUs masap. PasmepsT Ha  (Hax OeHUMapka) (73.5 mapa. eBpo)
cpeJicTBara 3a pasnpesensHe me opae chobpazen ¢ Ipenenen nuxsen
Ta3M Lell M HAMA J1a € OFPAHUYCH OT MyOIMKYBaHHS  IIPOLEHT 4.08%
pasmep Ha GeHUMapKa 3a pasnpeensHe. CpenHonpereriex
JIMXBEH IPOIEHT 4.10%
Bpoii ysactHUIN 344
Bpoii 3asBku 628
ChOTHOLICHNE 3a56Ka/
obesneuenue 1.38
14 9.15 CpoluieHue, ELb npoxbimkasa a HabonaBa oT61130 ycio-
aBryCcT TIPEaeHo Ype3 BHSATA HA TAPUYHUSA T1a3ap HA €BPOTO.
TeserpaQHUTE areHIHI
14 9.30 OmnosecrsBane Ha one-  EIb oTOensi3Ba, ue B MOMEHTa ycloBHsATa Ha Marypurer OBBPHAUT
aBryCcT pamms 3a pMHO perynu- — mapuuHus nasap ca moutd Hopmammsupann. C tasu  Pasmpenenenu cpencta 7.7 MIpA. €BPO
paHe Karo Thpr ¢ Mpo- omnepanus 3a ¢puno peryanpane obade EL[B ornoBo IIpenencH nnxsen
MEHJIMB JIMXBEH MPO- MPE0CTaBs BH3MOKHOCT J1a C€ MOKPUE ChINECTBY- IPOLEHT 4.07%
LEHT, C MUHUMAaJIeH BAUIMAT BCE OLIE HEJOCTUI OT JMKBUAHOCT npean CpenHonpererieH
TPOIEHT 110 3aBKHTE U CETHJIMEHTAa HA OCHOBHATA ONEPalHs 10 peUHAH- JTHXBEH MPOLEHT 4.07%
6e3 IpeABapUTENHO CHpaHe OT Ta3W CEAMMIlA, KOWTO e ce M3BbpumHM bpoil yyacTHUIN 41
OTIOBECTSBAHE Ha yTpe. Bpoii 3asBk1 67
pasMepa Ha cpejicTBaTa ChoTHOUIEHNE 3a6Ka/
3a pasnpesensHe obesnevenue 597
ELIB
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ObobweH npezneg Ha gedcmBuama, npegnpuemu om ELLB B nepuoga 8 aBzycm - 5 cenmemBpu 2007 .

JlaTa ‘ Yac ‘llel“ac‘rsue

Cpobuenune

XapaKTepHCTHKH HA ONepalHHTe

20 15.30 OmnoBecTsBane Ha VYenopenHo ¢ HOpMaaM3MPaHETO HAa yCHoBHATAa B MaTyputeT Enna ceqmuna
aBrycr OCHOBHA OTEpalMA 10 Hali-KpaTKOCPOYHMs Kpaii Ha KpuBaTa Ha napuuHus  Pasnpenenenu cpeactsa 275 MiIpj. eBpo
pedunancupane™® nazap ELIb Bb3HamepsBa MOCTENEHHO Ja Hamamu (Hax OeHYMapKa) (46 mipa. eBpo)
roieMus U3IUIIBK B Pe3epBa, HATPyNaH npe3 mbp- I[IpeneneH nuxsex
BUTE CEAMUIHM OT MEpPHoAa Ha MOAJbPKAHE HAa TPOILEHT 4.08%
pesepsute. PasmepsbT Ha cpenctsata 3a pasnpene- CpeaHompeTerieH
JISHENPUTA3UOCHOBHAOIEPALMATIOPE(PUHAHCHPAHE  JTMXBEH NPOLEHT 4.09%
1e HaABH LN Iy OnuKyBanus 6enumapk o1 227 miipa.  Bpoit yuactaumm 355
€BpO B HEOOXOAMMHS 3a TMOCTHUraHE Ha Ta3W uea bBpoii 3asBku 635
pasmep. ChoTHOIICHNE 3a56Ka/
obesneuenue 1.60
22 15.30 OmnoBecTsBaHe Ha Jluec Ynpasutenuuar ceBet Ha ELLD B3e pemenne
aBrycr JIOITbJIHUTEHA Jla TIPOBEJe JIOMBJIHUTENHA ONepalus Mo JIbJIro-
onepanus no CPOYHO peduHAHCHpPaHE, 3a J1a NPEJOCTaBH JIHK-
JUBJITOCPOYHO BUJIHOCT, C MaTypUTET TPU MECELA U B pa3Mep Ha
pedunancupane** 40 mupa. eBpo.
Tasu onepanys € TEXHHYECKO CPE/ICTBO, KOeTo e Marypurer 3 mMecena
J1a CIIOMOTHE 3a HOpManHOTO (yHKIMOHMpaHe Ha Pasmpenenenu cpencta 40 Mupa. eBpo
napuyuHus nasap Ha eBpoto. Ts ce mpoBexknaa otaen- IIpenenen nnxsen
HO OT Pe/IOBHATa MECEYHA ONIEPALUS [0 IBITOCPOYHO  TPOIIEHT 4.49%
peduHaHCHpane, KOATO 0CTaBa HenpoMeHeHa. Pas-  CpenHonpererieH
MEpBT Ha CPEICTBATA 33 PA3NPE/ICIIAHE IPU OCHOB- JIMXBEH IPOLEHT 4.61%
HHUTE ONepaluy Mo pepuHaHCHPAHE I1[e KOMIIeHCHpa  Bpoit yqacTHuIR 146
NPeI0CTABAHETO HA Ta3H JIMKBUHOCT, KaTo 0TYMTa bBpoii 3adBKku 411
YCJIOBUATA HA INKBUHOCT KATO LAIO. CpoTHOIIEHHE 3a6Ka/
obesneuenue 3.14
TTosunmsara na Ympasurennus ceBer Ha ELb mo
OTHOIIEHHE Ha TAPMYHATA OMTHKA O N3paseHa oT
npesuznenta Ha EIIb Ha 2 aBrycr 2007 1.
27 15.30 OmnoBecTsBane Ha BcnoTBeTcTBHECTIPOABIKABAIOTO HOPMAH3Hpane  MaTypureT Enna ceqmuna
aBrycr OCHOBHA ONEPALMA 10 Ha YCJIOBHATA B Hail-KpaTKoCcpouHus Kpail Ha kpu- Pasnpenenenu cpeactsa 210 mipa. eBpo
pedunancupane™® Bara Ha napuunus nazap ELIb mpoxbmkasa na ce  (Hax OeHuMapka) (14.5 mupz. eBpo)
CTPEMH KbM IOCTCICHHO HaMajsABaHEC Ha rOJIEMUs Hpeﬂeneﬂ JINXBCH
M3IHIIBK B Pe3ePBHTE, HATPYIAHMU IPE3 MOCIEIHATE MPOLEHT 4.08%
cevuny. IpesBu Tosa pasmepsT Ha cpesictatasa  CpepHonpeTerien
pasnpejielisHe IIpH OCHOBHATA OlEpalus 110 pedy- JIMXBEH NPOLEHT 4.09%
HAHCHpAHE 1I¢ HaJABHIIH IIyOIHKyBaHHs OeHuMapk bpoil yuacTHHIM 320
ot 194 mipsi. eBpo B HEOOXO[MMHS 3a TOCTHTaHEeTO  Bpoii 3asBKkn 578
Ha Tasu 1eJl pasMep. CpoTHOIIEHNE 3a56Ka/
obesneuenue 1.68
3 cenr. 15.30 OmnoBecTsBane Ha ELIb mpoasmkaBa 7a ce CTpeMH MOCTENEHHO jaa Matypurer Enna ceqmuna
OCHOBHA OTIepaLus 1o peabcopbupa romemms M3IHIOBK OT pesepBH, Pasnpenenenncpencrtsa 256 MiIpA. eBpo
pedunancupane™® HATPYINAaH [pe3 NOCIeAHNTE CeAMHUIM. BbB Bpb3kac (Hax OeHUMapKa) (5 mupa. eBpo)
TOBA Pa3MePhT HA CPEJICTBATA 3a pasnpenensse npu  IIpeeneH TMXBeH
OCHOBHATA OTEPALHA 10 peHHAHCHPAHE JIEKO 1e MPOLEHT 4.15%
HaJBUIIK MyOnnkyBanus OeHumapk ot 251 mupa. CpexHompererien
€BPO B HEOOXOAMMHUs 32 IIOCTHIAHETO HA TAa3W L] JIMXBEH IPOLEHT 4.19%
pasmep. Bpoit yuactaumu 356
bpoii 3asBxu 746
CpoTHOIIEHNE 3a56Ka/
obesneuenue 1.67
S cenr. 15.10 Cpobmenue, KonebnnBocTra Ha mMapudHMA Maszap Ha E€BPOTO

MpeIajieHo upes
TejerpaQHUTE areHIHI

napactBa u EI|b naGnonaBa cutyanusTa oronuso. B
cirydaii ye Topa npoasiku u yrpe, E1LB e rorosa na
JOIpPUHECE 3a [IOCTUTaHE HA HOPMAJIHU YCJIOBUSA 3a
(byHKIMOHMpAHE Ha MTAPUYHUS 1a3ap HA €BPOTO.

& OCHOBHHUTE onepanuu no pelbl/lHaHCHpaHe C€ M3BBPIIBAT KATO THPT C IPOMEHIIUB JIUXBECH MPOLUECHT H MUHUMAJICH MIPOLEHT 110 3aABKUTE.
** OmepaluuTe 1Mo JBIT0CPOUHO peHHAHCHPAHE Ce M3BBPIIBAT KATO OOMKHOBEHH THProBe ¢ MPOMEHIHB JHXBEH MPOLEHT, C MPEBAPUTEIHO
OIIOBECTSBAHE HA pa3Mepa Ha CPEJCTBATA 3a PAsHpe/eisHe.

ELIB
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OcBeH onepanusaTa 3a (pUHO peryiaupaHe NpH IpoBeAeHaTa Ha 14 aBrycT peoBHAa OCHOBHA
omnepanus no pepunancupane ELIb pemrasa na pasnpenenn 73.5 Miapa. eBpo 1mosede oT pa3Mepa
Ha OeHnumapka. TakoBa pasnpeseneHue [eu Ja MpeaoTBPaTh OTIMBA Ha KAITMTal KbM CpeJcTBaTa
[0 TEKYIIMTE CMETKM Ha KPEAUTHUTE WHCTUTYLHH, KOETO OM Ce€ CIydymJIo MpH ,,MEXaHUYHO"
pasmpeznensiHe Haa pasmepa Ha OeHumapka. [lo meduHUIMS pasmpeneisHETO Ha Cpe/CTBa,
HaJAXBBPISIK OeHYMapKa, caMo 3a elHa ceaMHIa OM J0BEJIO J0 YCBOSBAHETO Ha IOJEMHUS
U3JIMLIBK OT PE3EPBHU B PE3YIITAT OT ONEPALUUTE 38 PUHO PETYINPAHE U BEPOSTHO 01 YBEIUUNIIO
Hanpe)xeHueTo Ha maszapa. Cien pasnpeneisHeTO Ha CPeACTBa, HAJXBBPIALIM pazMepa Ha
OeHuMapKa, TUXBEHUTE MPOIEHTH 110 OBbPHANT-CACIKUTE B €BPO30HATA OCTABAT HA PaBHHUIIE
oxoo 4.00%, xoeto ce HabmionaBa m npu EOHUA, koiiTo mpe3 ciegBamuTe HAKOJIKO THH
ocTasa B guamna3ona 4.00—4.02%.

[TpexBu BpeMEHHOTO OA00OpEHNE B HAali-KPaTKOCPOUHUS Kpail Ha KpUBaTa Ha MapUIHUS 11a3ap
EIlb B3ema penieHne MOCTENEHHO Aa HaMalld FoJeMHs U3IUIIBK OT PE3ePBH, HATPYNaH Mpe3
OBPBUTE CEJAMUILM Ha Nepuofa Ha moiaabpxkane. Cieq ToBa, MPU MOCIEIBAIUTE OCHOBHU
omnepauu o pepunancupane, EI[b HamansBa cymara, HaaXBbpJIsiina pa3mMepa Ha ,,MeXaHUIHUS
OeHYMapK, ChOTBETHO 10 46 MIIpJ. €BpO NpH onepanusra Ha 21 aBryct u 10 14.5 Mapa. eBpo
IIpH omepanusaTa Ha 28 aBrycT.

He3aBucuMo oT 6e3mpo0aeMHOTO PYHKIIHOHUPAHE B Hali-KPATKOCPOUYHUS Kpall Ha KpUBaTa Ha
MapUyYHYS [1a3ap Mpe3 Ta3u CEAMUIIA BCE Ol ce HaOI0/1aBa HAaPEKEHNE IPH MO-ABJITOCPOUHUTE
MaTypHUTETH, TIPH KOUTO 00OPOTHT C€ 3ama3Ba HUCHK. 3a Jla CIIOMOTHE 32 HOPMAIM3UPAHETO H
TIpH ABJITOCPOYHHS CETMEHT Ha mapuyHus na3ap, EI[b B3ema pemenne Ha 22 aBTycT J1a IPOBEIE
JTOMBIHUTEIHA OTIEpanus Mo IbJarocpouno peunancupane (O[P) mox popmaTa Ha 0OMKHOBEH
THPT ¢ MIPOMEHJIMB JUXBEH MPOIEHT U CPOK JI0 Majaexka 3 Mecena 3a cymara ot 40 Mapa. eBpo.
IMonanenu ca 3asBku oT 146 y4acTHUIM 3a CPeNCTBA B pazMep Ha 126 MiIpA. €Bpo IpHU INXBEHH
npoueHtd B auanasoHa 3.80-5.00%. Bwopexu Tasu omepanus, CETBAMEHTHT IO KOSATO €
U3BBPIIEH Ha 24 aBTyCT, HANPEeXKEHUETO B JBJITOCPOUYHMS CETMEHT Ha NMapUuYHUs Ha3zap ce
3ara3Ba.

Ha 30 aBryct n1MXBEHHUAT MPOLEHT MO OBbPHANT-CAEIKUTE OTHOBO 3aI04Ba Ja C€ MOBMIIABA,
KOETO OTYacTH C€ ABDKM Ha HaOII0JaBaHOTO B Kpas Ha Mecella HalpeKeHHe B Hail-
KpaTKOCPOYHHA Kpail Ha KpuBaTa Ha mapuuyHus masap. Ha 31 asryct EOHUA e 4.29%, a Ha
cienBamus paboTeH ieH oTOesA3Ba Jiek crai. [IpeaBuy Bce ome ChIeCcTBYBANIOTO HAIPEKEHUE
Ha ma3apa 3a OBbPHANUT-CICIKN U HE3aBUCHMO OT (akTa, ue HaOnmxkaBa KpasT Ha MepHoja Ha
noaabpxkane, EI[b pemasa Ha 4 cenTeMBpu /1a pasnpenenn 5 MIpA. €Bpo MOBeYe OT pazMepa
Ha ,MEXaHWYHMA“ OCHUMapK IpH H3BbPIIBAHE Ha IMOCIEJHATAa OCHOBHA OIEpalHs IO
peduHaHCHpaHe 3a Mepuo/a Ha IMoJIbpKaHe, BhIIPEKH 4e HaOnmxkaBa MOMEHTHT, korato EL(b
O0OMKHOBEHO C€ CTPEMHM Jla NOCTUTHE OaJaHCHUpaHW YCJIOBHS Ha JIMKBHIHOCT. Bblpexu ToBa
cbmus ned EOHUA Bw3nu3za Ha 4.458%?7.

2 Or 3 centemBpu 2007 r. EOHHA ce ny6unukyBa ¢ Tpu 3HaKa cjiejl AeCeTHYHATa TOYKa B ChOTBETCTBUE ¢ pelieHue Ha EBponeiickara
GankoBa acounanus u Euribor ACI.
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2.4 TMA3APU HA OBAUTALUN

IIpe3 nemuume meceyu MexcOyHapoOOHUmMe YeHu HA aKxmugume ca NOOJIONCEHU HA 3HAYUMETHU
KONeOa s, Mbll KAMo UHEECTNUMOPUTIE Cd 8Ce NO-3A2PUNCEHU 0T PA3PACEAUUINE Ce YUHAHCOBU
U UKOHOMUYECKU NOCIeOuyu Om Kpusama Hda nasapume HdA aKmMusu, npeoussuxand om Henvp-
soxnacrHume unomeunu kpeoumu ¢ CALL. Henocpedcmeero cied compeceHusma Ha QuHancogume
nazapu cKIOHHOCMMA HA UHBECTNUMOPUME KbM PUCK PA3KO Hamanaead. [lopadu mosa me usmeenam
cpeacmea om puckogu Kiacose akmugu U 2u HACoY8am KoM ObPIUCAGHU 00Iu2ayull, KOemo 600u
00 cnaod 8 00X00HOCMMA UM 8 NoGeyenmo pa3eumu UKOHOMUKU, BKIIOUUMEIHO U 8 e8PO30HAMA.
Cvyespemenno necueypnocmma Ha nazapuume yuacmiuyu OmMHOCHO ObOewjomo passumue Ha
nasapume Ha obIueayuy pA3Ko ce sacunga ¢ egposonama u ¢ CALL.

YerolyuBUTE KaTO ISUI0 YCJIOBUSL Ha (PMHAHCOBUTE Ta3apu, HaONl0aBaHU Mpe3 MOCIEJHUTE
HSIKOJKO TOJIMHH, BHE3aMHO Ce€ MPOMEHHMXa Ipe3 JIETHUTE Mecely Iopaju HapacTBalaTra
HECUTYPHOCT, CBbP3aHa C HEM'bPBOKJIACHUS CeTMEHT oT unoreunus nazap B CAIILl. CeroBHuTE
00ONUTalMOHHY TMA3apy ChIIO OsXa 3aCETHATH OT CHTPECEHMATA TVIABHO TOPATN CBBP3AHOTO C
OSATCTBO KbM CUT'YPHO yOEIKHIIE TPEeCTPYKTypUpaHe Ha HOPTHEHINTEe OT CTpaHa Ha HHBECTUTOPHUTE,
KOETO JIOBE/E Tpe3 pasrIekKAaHus MEepHoJ 0 3HAUNUTENCH CHaja Ha JOXOAHOCTTA CIIE] CHIHH
nHeBHU Konebanus. Karo msuto noxoxHoctra Ha 1 0-roguimHuTe AbpKABHU OOIUTalluy B €BPO30HATA
ocraBa 4.3% Ha 5 centeMBpH, KOETO € ¢ 0KOJIO0 15 0.T. M0-HUCKO OT PaBHHUIIETO U B Kpasi HAa Mai
(Buk rpaduxa 20). ToBa HE3HAUUTEITHO N3MEHEHHUE B JIOXOHOCTTA HA IBJITOCPOYHUTE OOJIUT ALK
BBIIPEKU TOCIEIHUTE TPycoBe Ha (UHAHCOBUTE Maszapu oTpassiBa (axTa, 4e Npe3 IbpBaTa
TMOJIOBMHA Ha pa3riICiKIaHusg NCpuoa T4 NpoaAb/iKaBa Bb3XoAd1laTa CU TCHACHIUA. I[OXOZ[HOCTTa B
CAIIl Ha 10-roguurHUTe ABPKABHU OONUTAIMK CHIada OT Kpas Ha Mai 10 5 CenTeMBpPH ¢ 0KOJIO 45
0.1. 10 4.5% B kpast Ha nepuoaa. BenencTBre Ha TOBa Mpe3 aHATU3UpPAHUs HEPUOJ pa3IvKaTa B
noxogHocTTa Ha 10-roguirHUTE OONMHranuu B
esposonara u B CAIIl mamamssa, gocturaiiknm |t el T e e L e
20 6.1. B HauanoTo Ha centeMBpu. B Amommsa | LLUEEIIT
JoxogHocTra Ha 10-rOAMIIHUTE IbpXKaBHU
obmuranuu cnaga ¢ 10 6.1. 1o 1.6% B xpas Ha

m— €BPO30HA (JISIBA CKAJIA)

pasriexKaIaHusg ICPUOa. eseee CAII (15182 cKasa)
= = = Snonus (nacHa ckana)

(HpOHCHTM TOJIMIIHO; THEBHU JaHHH)

CoTpecenusra Ha QUHAHCOBUS MMaszap BOJAT 10 535
psA3KO 3acuiBaHE Ha HECUTYpPHOCTTa Ha

YYaCTHHI[MTE Ha [1a3apa [0 OTHOIIEHUE KpaTko- >
CpOoYHaTa MPOTrHO3a 32 JOXOAHOCTTA Ha JIBJITO-
cpouHuTe obnuranuu B eBpo3onara u B CAILI,
KOETO C€ IOTBbPKJaBa OT IO-BUCOKHUTE
paBHMINA Ha OYaKBAaHATa KOJIEOIMBOCT HA CHOT-
BETHUTE [Ta3apu OT Kpast Ha Maii 10 5 cenTeMBpH. 'MM W\J
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[Ipe3 pasraexnaHus TEPHOA YYBCTBUTCIHO 9 wuf’"‘ 2
HapacTBa KOJIeOJHMBOCTTA Ha 06HI/IFaHHOHHI/ITe “W _'\\l"‘l 18
na3apu B CTPaHUTE C Bb3HUKBAIIM (UHAHCOBH ‘t..'«r' T’M""‘:—.'“\ \v,..‘,:"‘ “..4 '
na3apu. Karo orpaxkeHue Ha o0mara TeHICHIUS 1 ' ”
KbM HaMaJisBaHE€ CKJIOHHOCTTa Ha HWHBCC- “cenm. OKT. HOGM. Aek. A, 'd)eBp.'MﬂpT‘ ar{p.l Maii ToHH 1011 aBr. ’
TUTOPUTE KbM PUCK CIIPEAOBETE 110 AbPKABHUTE 2000 2007

o6nuranuu va CAI] Ha Bb3HUKBAIIKMTE TTa3apy,  Mstoummmn Biymoupr u Poiirepe.

3abenekka: J[OXOAHOCTTa HA  ABITOCPOYHHTE IAbPXKABHU
HU3MEPCHU YPE3 PIHJIGKC&EMBIG, CC pas3mupsABaT obnuranuu ce orHacs 3a 10-rogumunaTe OONMranUMM HIH 32

06erau1414 ¢ Hal-Onu3Kus CXOI€H MAaTYpHUTET.
¢ oko0j0 70 6.1. 10 paBHHUIIE OT OK30 260 O.T.
ELIB
MeceueH broremun 0
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lpaduka 21 Peanna goxogHocm Ha obAauzayuu pacuka 22 OuakBanu dpopybpgHu AuxBeHu

npoueHmu no oBbpHaiim-genozumu B eBpozoHama

(HpO].ICHTH TOAWIIHO, THEBHHU L[aHHl/I) (HPOHEHTI/I TOOWUINHO, THEBHU )Z[aHHI/l)
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3.0 30 = = = 29 nexemBpu 2006 .
5.0 5.0
RN 48 ceeent | 48
: . |
. Fo s A ™
25 ..'.'- § .'.. L o 4.6 :\ 4.6
;:. : K i " "-,_ 44 \ e
D I . : B
S : 42 Dot ==t 4.2
* v T L=
h -
4.0 . 4.0
2.0 .
n
JMM it 38
3.6 3.6
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2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
W3rounuiu: Onenku Ha Poittepc n EIb.
3abenesxku: KpuBara Ha owakBaHata (Opybp/HA JOXOJHOCT,
M3BJI€YEHA OT CPOKOBATA CTPYKTYPa HA IAa3apPHUTE JIMXBEHHU IIPO-
1.0 1.0 LCHTH, OTpa3sBa MAa3apHUTC OYaKBAHHSA 3a 61:J]CIHHTC HHUBa Ha

T ¥ ¥ T s ¥ T —r T ¥ ¥ id .
CeNT. OKT. HOM.feK. AH. ()eBp. MApT anp. Mail I0HH 107H BT KpaTKOCPOYHUTE JIMXBEHU TIPOLICHTH MeTtoxbT, U3MOA3BAH 3a
U34YMCIIIBAHC HA TE3W KPUBU HA OYaKBaHaTa Q)opprz[Ha POV

2006 2007 HOCT, ¢ TIpeJicTaBeH B kape 4 Ha Meceuen 6onemun na ELIB, smy-
apu 1999 r. Jlanuute, M3MON3BaHM 3a OLEHKAaTa, ca C HYJEB
W3stoununu: U3uncnenus Ha Poiirepc u ELB. KYIIOH.

B IepHOJa OT Kpasi Ha IOJH 10 BbPXOBaTa CTOMHOCT NMPHU KOPUTHPAHETO UM B CpeJara Ha aBryCT.
OT TO3M MOMEHT HAaTaTbhK BB3HMKBAIIUTE (UHAHCOBUTE MA3apH YAaCTHYHO C€ BH3CTAHOBSIBAT
OnarojapeHue Ha TOOPHUTE KATO IISJI0 OCHOBHH MOKA3aTeNlN Ha ChOTBETHUTE NKOHOMHUKH.

[Ipe3 roHM TOXOTHOCTTA HA ABIATOCPOYHUTE HbpkaBHH oOnuranun Ha CAIL] oce3aemo HapacTBa
mopaji HarllaCUTe Ha WHBECTUTOPUTE 3a TO-T00pH HKOHOMHYECKH mepcrekTuBu. OT cpepara Ha
1o 00ave OYaKBaHUATA HA (UHAHCOBUTE MMa3apu YYBCTBUTEIHO CEC MPOMEHSIT, CJIC KaTo peauia
(MHAHCOBM MHCTUTYIUHU PA3KPUBAT HAJTMYUETO HA 3ary0u, MPeIU3BUKAHH OT TOJIEMH €KCIIO3UIIH
B IICHHU KHHXa, 00C3MCUCHHU C HEII'bPBOKIACHH UIIOTCUYHU KPCAMTH, T.C. KPSIUTH, OTIYCHATH Ha
KPEAUTONONYYaTEeIIU, KOUTO Ca HEMPUCMIIMBHU 32 TOJTy4YaBaHE HA MMbPBOKIACHU KPECIUTH MOPAIH
JIOUIO KPEAUTHO A0CHE, HUCHK KPEAUTEH PEUTHHT WIIM HEI'bJIHA JOKYMEHTAIHUS 110 KpeauTa. Ta3u
nHpOpMAIKs BOIH J10 00 CHaj B CKJIOHHOCTTa KbM PUCK HAa MHBECTUTOPUTE U 10 CBHP3aHOTO C
OArCTBO KbM CHTYpHO yOEXHIE MPEeCTPYKTYypHpaHe Ha MOpPTQeianTe, B 4aCTHOCT C OTIUB OT
PHCKOBU aKTHBH KbM JIbp)KaBHH 00aHUranuu. BenegacTBie Ha TOBA JOXOHOCTTA HA aMEPUKAHCKUTE
JI'bPIKABHU OONMTralMu ps3KO CHaja, Karo OT cpejara Ha I0JM J0 HAYaloTO HAa CENTeMBpHU 3a
10-rogumHUTE ABPKABHU oOnuranuu HamansBa ¢ 65 0.1. [To-romsmara gacT oT HaONMIOTaBaHUS
CJIeJI cpe/iaTa Ha I0JIM CIaJl Ha HOMHHAHATa JOXOIHOCT CE IBJKH Ha IO-HUCKATa pealiHa JOXOJAHOCT
Ha WH(IAMOHHO WHACKCHpaHuTe obnuranuu. He Moxke Ja ce M3KIIYH Bh3MOXKHOCTTA YacT OT
Crajia B peajHaTa JOXOJAHOCT Jia € Pe3yJITaT OT TPEBOraTa Ha MHBECTUTOPUTE, Y€ CPUBBHT Ha HKUJTHII-
HUS Ma3ap MOXE Jla Ce MPEHECEe BbPXY YaCTHOTO MOTPEOJICHUE, @ OTTAM U BbPXY HKOHOMHUYECKUS
pactex. [TazapHuTe u3MepuTenu Ha HHGIAMOHHNATE OYAKBAHUS TIOKA3BAT, Y€ IPEe3 Pa3IIICIKAAHUS
MEePUOJl UHBECTUTOPUTE Ca MO-MAJKO 00E3MOKOCHHM OT OBICH[ I[CHOBM HATUCK. Taka Hampumep
U3paBHABALIMAT TEMIT Ha WHQIIANKSA, OCHOBAH Ha WMH(M)IANMOHHO MHICKCHPAHHUTE OOJUIalUU C
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nanex 2015 r., HamansBa ¢ 40 0.1. pe3 mocaea- rpaq)uka 23 Chomu q)opy'bpg ugpaﬂﬂﬂﬂamu
HUTE TPU Mecella, JOCTUTAWKU B HA4ajaoTO Ha memnoBe Ha unprayus ¢ HyaeB kynou

CeNTeMBpPH paBHHUIIE OT 2%.

(IIPOLIEHTH TOJMIIHO; 5-IHEBHA IUIb3ralla ce CpeliHa Ha
JHeBHA 0a3a)

Kakro B CAH_[, HOMHMHA/JIHATa AOXOOZHOCT Ha == 5-rojuuIeH (OpybpICH H3PABHABAIL TEMII HA
uHbuanys 3a 5 roquHu Hanpes (Ce30HHO U3IIaeH)
ABJATOCPOTHUTE O6JII/IFaL[I/II/I u B €BpO30OHATa Cce eeee  S-TOAMILICH CIOT U3PABHABALL TEMIT HAa HHIALNSL
yBelIM4aBa B HA4ajJ0TO Ha aHaJIU3UpaHUI (cesorro msmajer)
o = = = [0-ro{IICH CIOT H3PaBHSBAI TEMIT Ha HHIALHS
nepuona, npoabKaBauKu CTpPbMHATA Bb3XOA11[a (Ce30HHO M3IIaJICH)
TCHACHOUA OT Cpe€laTa Ha MapT Ta3W roAvHaA. 2.7 2.7

OroBeCTEHHUTE TIPe3 TO3M NEPUOJ OIarOTNPHUSITHH
JTaHHH OJIKPETIST BHKJAHETO HAMHBECTUTOPHTE,

25 25
Y€ UKOHOMHUYECKHUSIT PacTexk M€ MPOIBIKH JAa
ce yckopsiBa ¢ yctoiduuBu temmose. [lopanu
TOBAa HE caMO HOMMHajJHaTa, HO M peajHaTa 23 23

JOXOIHOCT Ha MH(IAMMOHHO HHACKCHPAHUTE
obnuranuy B €eBpO30HATa HAPACTBA IPe3 IOHU B
MOBEUYETO MATypUTETHHU cexTopH ¢ 20 0.T. (BIK
rpaduka 21). YcnoBusTa Ha OONHTAIHOHHUTE
Ma3apy B CBPO30HATA CC MPOMCHSAT 3HAUHTCIHO o | | | | | |
BbB BTOpara IOJOBMHA OT pa3riexJaHus anp. oKL amp.  OKL . amp. oKL ap
Nepuoj KaTo Mmocieaula OT ChbTPECEHUATa Ha

CBETOBHHTE (PUHAHCOBM Na3apu. B kpas Ha ronu
U TIpe3 aBI'yCT HAKOJIKO (PMHAHCOBH MHCTUTYLUH
OT €BpO30HATa yCTAHOBSBAT, Y€ Ca MOICHUIN PUCKA OT HMHBECTUIMH B [IECHHU KHNXKa, 00e3neueHu
C HEM'bPBOKJIACHU aMEPHUKAHCKU MIIOTEYHH KPEJUTH, C KOETO 0€3MOKOHCTBOTO Ce pasnpoCTpaHu 1
Ha [a3apuTe Ha €BPO30HATA M NOAXPAHM HAPACTBALIOTO HEXEJAaHHE 33 [IOEMaHe Ha PHCK U
3aCHJICHUTE NPEIIIOYUTAHNS KbM JIMKBHIHOCT, 3aCETHAIM CHIIECTBEHO BCHYKH KJIaCOBE AKTHBHU B
€BPO30HAaTa, KAKTO M HABCIKBJIE 10 cBeTa. [lopaau craTyTa CH Ha CUTYpHO yOeXKHIIEe TOXOJHOCTTA
Ha IbpXKABHUTE OOJIMTallK B €BPO30HATA OTYUTA PA3BK CIaJ BbB BCHYKH MATYPUTETHH CEKTOPH.
Hanmpumep HOMHHaJIHaTa M peajHaTa JOXOJHOCT Ha 10-roguimHuTe OONHUTralUM HaMmansBa
cpoTBeTHO ¢ 40 0.1. 1 30 6.T. OT cpeaara Ha IOJIM 0 HAYAIOTO HAa CENTEMBPH ChOTBETHO.

2.1 2.1

¥
R e

Hsrounuun: M3uncnenns na Poiitepc u EIB.

Karo msno npe3 pasmiexaaHus nepuoj o4akBaHuTe GpOopybPAHH JUXBEHU IPOLEHTH 110 OBbPHAHT-
CHEJIKUTE B €BpO30HATa OTOENA3BAT chaj B KPaTKO- M CPEAHOCPOUYEH XOPU3OHT HMOPAAU JIEKO
N3MEHUIIUTE CE OYaKBAHUSI HA HHBECTUTOPHTE 3a OBACIIOTO ABIKEHUE Ha OCHOBHUTE JIMXBEHU MTPO-
uenty Ha EIIB (Bux rpaduxa 22). 3a paziuka ot TAX o4akBaHUTe (OPYBPIHU JIMXBEHHU MPOIICHTH B
J'BITOCPOYHUS Kpail Ha Gopybp/HATa KPHBA CE TPOMEHST ChBCEM MAJIKO B PE3YJNITAT OT MOCIEIHUTE
TpycoBe Ha (DMHAHCOBUTE Ma3apH.

W3paBHABAamHAT TeMI Ha HH(IANHA B €BPO30HATA OCTaBa MIOYTH HEM3MEHEH TIpe3 pasTieKIaHII
nepuon. Hampumep meTToaUIIHUAT GOPYBPIACH H3PaBHIBAII TeMIT Ha WH(IAIHS 3a TMET TOIUHU
HaTpea — U3MEPUTEN SAMHCTBEHO 32 IBJITOCPOYHUTE WH(IAMOHHN OYaKBAHUS U CBBP3AHUTE C
TSAX PUCKOBHU IIPEMUHU, KOWTO OCBEH TOBA € 110-cab0 YyBCTBUTEICH KbM BINSHUETO HA CE30HHUTE
MU3MEHEHUS Ha MOTPEOUTEICKUTE [IEHH B CPABHEHHE CHC CIIOT M3PABHSABAIINS TEMIT Ha MHIIAIMS
(Bmx Kape 4) — mpe3 pasmiekaaHus nepuon ciiabo HapacTBa u goctura 2.35% Ha 5 centeMBpH
(Bwx rTpaduxa 22). HeszHnaunmtenHuTe HM3MEHEHHsS Ha H3paBHABAIIUSA TeMN Ha WH IANUS
CJIEI0BATEIIHO MO/ICKA3BAT, Y& CKOPOIIHUTE ChTPECEHHS HE TPOMEHSIT ChIIECTBEHO HHDIAIMOHHUTE
OYaKBAHHUS HA Ma3apHUTE YUYACTHHUINTE 3a MKOHOMHUKATa Ha €BPO30HATA.
ELIB n
MeceueH bioremun |
CenmemBpu 2007




Kape 4

CE3OHHOCT MPW U3PABHABALLWTE TEMMOBE HA UHOAALIUA

WzpaBusaBamuTe TemmoBe Ha wHOnanus (MTU), u3uncieHn B3 OCHOBA HAa CBBP3AHHUTE C
nHpIanusATa ABPKAaBHH OONWTaIlMH, CE H3IOJ3BaT KaTo OCHYMApK 3a H3MEpBaHE Ha
MH(IANNOHHUTE OYaKBaHMS Ha YYaCTHHLUTE HA TMa3apa B eBpo3oHara. ITU obaue He ca npsk
U3MEpUTEeN Ha HMHQIAMOHHUTE OYAKBAHUSA, a BKJIOYBAT OCBEH JPYTMTE KOMIOHEHTH H
MH(IAIMOHHATE PUCKOBHM NpEeMHH. B ToBa kape e pasriefaHo Apyro ,,M3KpUBSIBAHE NpH
nsnon3sanetro Ha MTU karo nokaszarenu Ha OYaKBAHUSATA HA yYaCTHHLUTE 3a ObJEHINTE
TeHJCHIIMK B MH(IAUATa, KOETO npou3THya oT cezonHoctta npu XMUIIL[ (6e3 TioTIOHEBUTE
U3jleNnus) Ha eBpO30HATa KAaTO CTaHAApTeH pedepeHTeH MHAEKC 3a AbPKAaBHUTE OOIMIalUH,
CBBP3aHU C HHGIALMATA B €BPO30OHATA'.

Ce3zonnoct npu XHUIIL (6e3 TIOTIOHeBHTE H3Ae/IHsI) HA €eBPO30HATA M MU3PABHABALIN
TeMIOBe HAa HHIALUSA

XUITIIL (6e3 TIOTIOHEBWTE WM3IETHs) HAa €BPO30HATA MMa CHIIHO HM3pa3cHa CE30HHOCT? (BHXK
rpaguxa A). B acTHOCT mpe3 sHyapu MOTPEOUTENCKUTE IIEHU Ca MO-HUCKHU B CPaBHEHHUE C
[IECHOBOTO PaBHUILE Npe3 TOAMHATA, AOKATO Mpe3 Mail IEHUTE ca MO-BHCOKH CHpsAMO obmara

1 Ce30HHOCTTA KaTo NPaBHJIO BJIMAE BbPXY OONUIallMHTE, CBBP3aHH ChC CE30HHO HEM3IIAJCHH ICHOBH MHIEKCH, BKJIIOYHTEIHO
HanpuMmep BbpXy emutupanure ot npasureiactBoro Ha CAILl uennn kuuxa (Treasury Inflation-Protected Securities — TIPS) unu
OpuTaHCKHTE IBPKABHM IEHHU KHIDKA (gilts). JIpyru copru BbnpocH, cBbp3anu ¢ UTU, ca oO6chaenn Hanpumep B Measures of
inflation expectations in the euro area, Meceuen 6ionemun na EIB, ronu 2006 . OcBeH TOBa clieiBa a ce UMa npeaBuj GpakTbt, 4e
Makap u koauuecrBenara nedunuuns na EL[B 3a nenosara craGuiHoCT 1a ce OTHACS 3a ChCTaBeHHs OT BCH4ku Kommnonentn XUIILI,
cb0Opa3ABAHETO € PPEHCKOTO 3aKOHOAATEICTBO MO OTHOLICHHE HA EMHTHPAHETO HA CBBbP3aHU ¢ HH(MIALNATA HHCTPYMEHTH € IPUYHHA
3a u3non3BaneTo Ha XMIIIL (6e3 TIOTIOHEBHTE M3/EIHs) HAa €BPO30HATA KaTo pedepeHTeH uHaekc. OT npakTHYecKa IVIeHa TOYKa
MpU OLEHSABAHETO HA ABITOCPOYHHTE HH(IANMOHHM o4akBaHus pasnukara mexay XMIIL (Bcuuku xommonentn) u XUIIL[ (6e3
TIOTIOHEBHTE M3JIEJINS) € TIPEHeOPEKUMO MaKa.

2 Tlokazanute Ha rpauka A ce30HHH (aKTOPH ce M3YMCIABAT KaTo choTHOIeHHe Mexkay XUTIL] (6e3 TIOTIOHEBHUTE H3/ENNs), ChCTaBEeH
ot EBpocrar, u chuus 1eHoBH uHAeke, ce3oHHO nirianeH ot EIIB. Iloseue moxpobHocTH 3a Ga3zoBus meron X-12 ARIMA ce
cbaABpKAT B Seasonal adjustments of monetary aggregates and HICP for the euro area, aBryct 2000 r., ELIB.

lpacuka A Ceszonnocm npu XUMU (6e3 miomioneBu

Tpaduka b CesoHnu uskpuBaBanua npu UTW,
uasgenusn) Ha eBpozoHama

usyucaeHu Bb3 ocHoBa Ha obauzayuume c nagex
2012 2.

(CTOMHOCTH Ha MHJCKCA; MECCUHHU JIAHHH) (6.1.; MeCeUHH JaHHN)
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W3toununm: M3uncnenns Ha EBpocrar u EIb. W3tounuk: U3uncnenus na E1B.
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LEHOBA TeHAEeHIMs. J[pyra nunTepecHa xapakrepuctuka Ha ce3onHocTTa npu XUIIL e mocrenen-
HOTO HapacTBaHe Ha HEHHOTO 3HaYEHHE BHB BPEMETO’.

Brusauero Ha cezonnoctTa mpu XHUIIL (6e3 TroTroHeBUTE M3Aenust) Bspxy UTHU e cBbp3ano ¢
(akTa, 4e 0OCTaTHUHHAT CPOK JIO MaJeKa Ha ThPTyBaHUTE CBHP3aHU C HHIANMATA IbP)KABHU
obiuranuyu HamalsBa BbB BpeMeTo. [lopaau ToBa mpe3 mo-royisMara 4acT OT BPEMETO OCTa-
TBHYHUSAT CPOK HE € ITbJICH Opoil TOMMHHM, & HO-CKOPO II'bJICH OpOi TOAMHU ILTIOC YacT OT TOAMHA.
KommneHcauusta 3a nH}Ianms, CbOTBETCTBAIA HA TAa3W OCTAaThb4YHA YacT OT TOJAMHA, MOXKE Ja
UMa U3pa3eH ce30HeH xapakTep. ToBa ChINO Taka O3HA4YaBa, 4ye KOJIKOTO MO-KPaTbK € Mary-
PUTETHT HA JAajeHA OOJHUTalus, TOJKOBA MO-CHIHO € BIMSHHETO HAa CE30HHOCTTA. B3anmo-
Bpb3KaTa MEXy TOBA BIMSHUE M MaTypUTeTa € MIIocTpupana Ha rpaduxa b, kato 3a mpumep
ca M3MON3BAaHU (PEHCKH CBBP3aHMW ¢ WHGIaNHATa IbpKaBHU obOmuramuu ¢ magex 2012 T
I'padukaTa coun U3KPUBSIBAHE B PE3YJITAT HAa CE30HHOCTTA, U3pa3eHo B OasucHu Toukn?. IIpe3
IBPBUTE HIKOJIKO TOAMHU CIEJ] EMHTHPAHETO MM OCTAaThYHHMAT CPOK J0 Majexa Ha TE3H
00JIUTaINK € 10CTAThYHO IBJIBT, 32 1a CE IPEHEOpEeTHE BINSHUETO Ha CE30HHOCTTA. YCIIOPEAHO
C HaMaJIIBaHETO HAa OCTATHhYHMS CPOK 00aye BIMSIHNUETO Ha ce30HHOCTTA BbpXy T npu Te3u
obyuranuy cTaBa BCe M0-3HAUUTEIHO U IIIe C€ yBeJIn4aBa JOMbJIHUTEIHO B Obeme. Hanpumep
npe3 maii 2011 1., Korato ocTaThbUHUAT CPOK 10 Tajeka Ha obnuranuure me cuajgHe go 1.25
TOJMHHU, U34YHCIIEHUTE Ha Ta3u ocHoBa VTHU me noka3sar HH(IANMOHHN OYaKBaHUs, KOUTO ca
c¢bc 70 0.T. MO-BHCOKHM OT CE30HHO H3IJIAJCHUTE TEMIIOBE, PU YCJIOBUE Y€ BCUYKH APYTH
(dakTopu ca eIHAKBH.

Ce3oHHOCTTA NPpU M3PpaBHABAIIUTE TEMIIOBE HA Hl—l(l).]'lallﬂﬂ MO’KE 1a MOBJINSI€ BbPXY
MHTEPNPETUPAHETO HA IPOMEHUTE B l/lH(l).]'la[II/IOHHl’ITe OYaKBaHUsA

I'paduka B mokasBa UTU, n3uncienn Bb3 OCHOBA HAa CBBbP3aHUTE C HHQIAUATA OONHUTAIIH C
nagex 2012 r., mo qBa HauWHA — cbC U O3 ce30HHO marnaxgane. OT rpadukara ce BUKIA, 9e
B HAKOU CITyYad CE30HHUTE BIUSHUS CTaBaT TBHPJIC BAKHU 3a MPABIUIIHOTO HHTEPIPETHPAHE HA
WTU karo moka3aTenu 3a HHPIAMUOHHATE OYAKBAHHS U PUCKOBUTE IIpeMuH. Hanpumep ce30HHO
usrnajnenute u Heusrnajgenure UTU npu kauxkara ¢ najgex 2012 r. uMart pa3auvyHo MOBEJACHUE
npe3 Tpute Mecena ot amnpui jao o 2007 r. Ce3onno Heusrnaaenute UTU neko ce 3a0aBsr
npe3 To3u nepuoi. Tosa 3abaBsiHe 00aue ce AB/IKU TIIABHO HA YCIIOKOSIBAHETO HA 3HAYUTEIHOTO
ce30HHO yckopsiBane oT deBpyapu 2007 r. go ampua 2007 1. B meHCTBUTEIHOCT CE30HHO
kopurupanute UTU ce yckopsiBaT moCThIIATEIIHO NPE3 MEIUs Hepuoq oT (heBpyapH 10 HOJIH.
Jpyr 3aciyaBalll BHUMaHKE U3BOJ OT rpadukara e, ue M3KpUBSBAHETO B PE3yJITAT OT CE30HHU
¢dakropu npu te3u UTU e Hali-CHIIHO M3pa3eHO Mpe3 almpuil U Mail BCAKA TOAMHA.

3a pasjinka OT CTaHAAPTHUTE CE30HHU HU3TTIaXXKAAaHWUA TE3W IIPU HU3PABHABAIIUTE TEMIIOBE Ha
I/IH(i)J'IaI_[I/ISI 10 MpaBHJIO HE Ca CUMCTPUYHH, B CMUCBHJ Y€ HATPYHNAHUTC U3IITAXKIAAHUA HEC CC
HCYTpaJu3dnupaTr B3aUMHO IIpE3 FOJII/IHaTaS. (DaKTOp”bT, KOMTO ce nmpuiaara KpM LOCHUTC Ha
CBBP3aHUTE C I/IH(bJ'IaIII/ISITa 06n1/1raum1 C IEJ CC30HHO H3IIaXXJaHC Ha I/ITI/I, npeacraBsiigaBa
CHbOTHOILIEHUC MEXKIY JBAa CC30HHU (l)aKTOpa. YucnuTensaT Ha TOBa ChOTHOIICHHE C€ MpOMECH
BCCKHM JCH, TOKATO 3HAMCHATCJIAT OTpa3sdBa CE30HHUA (baKTOp, CbOTBCTCTBAILl HA MATYPUTECTA

3 Cesounnuat npodun na XUIIL] na eBpo3onara e pasrienan noapo6no B kape 5 Seasonal patterns and volatility in the euro area HICP,
Meceuen 6ionemun na EIB, ronun 2004 .

4 Tlpu KOHCTpyHpaHeTo Ha rpadukarta Ge3ycioOBHO ce MpHeMa, Ye Ce30HHOCTTA 0CTaBa MOCTOsHHA cliel aekeMBpu 2006 r.

5 Karo mpumep crieaBa a ce 0TOEIeKH, 4¢ B OONUraLus, M0 KOSATO Ce IUIAIaT KYIOHHM (U [MaBHUIA) 10 BPEME HA TOAMHATA, KOTaTo
LEHHUTE Ca CE30HHO BHCOKH, 1€ C€ BrPasT NHPIALMOHHH 09aKBAHUS, KOUTO Ca [T0-BUCOKHM OT TPEH/A Ha HH(IAKsATA TPe3 TOHHATA
(OCBEH aKO OCTAaTHYHUAT CPOK [0 Majeska He € KpbIuio ynucio roguun). Cezonno neusrinanenure UTU, cebp3anu ¢ Tazu obauranus,
me ObAaT CPeHO MO-BUCOKU OT ChOTBETHUTE Ce30HHO m3rnagenn UTHU.
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pacuka B Us2nageHu u HeusznageHu uspaBuaBawu

memnoBe Ha uHdAayus, usuucaeHu Bb3 ocHoBa Ha
obauzayuume c nagerk 2012 2.
(IPOLIEHTH TOANIIHO; THEBHU JAHHH)

Tpachuka I' Msznagenu u neusznagenu UTH, usuucaenu Bo3

ocHoBa Ha 5-zoguumu oBAuzauuu € NOCMOAHEH Mamypumem
u llHCI)Aal{UOHHO uugekcupauuu cyan AuxBenu npuueHmu
(CTOHHOCTH Ha MHJEKCA; MECEUHHU JAaHHH)

s 5-TOJIMIITHU H3PABHSBAIIN TEMIIOBE Ha MH(IALISA
(Ce30HHO M3IVIAJICHN)
eeees 5-TONMIIHM H3PABHSBAIIM TEMIIOBE HA HHAIAIMA

= ITW 32 2012 1. (C€30HHO M3IVIAJICHH) = = = S5-TOAMIIHA HH(IAINOHHO HHASKCHPAHN Cyar
eecee UTHU 3220121 JIMXBEHH TPOLEHTH
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W3tounuim: U3uncienns na EILB u Poiirepc. W3srounuiy: W3uncnenus na EILb n Poiirepc.

Ha O00JMHUTranusTa, U MO-TaKbB HAYMH OcTaBa HenpoMeHeH®. Hanpumep npu ¢ppenckure undia-
IIHOHHO WHICKCHPAHU OOJMUTAlNH, KOUTO ca C MajaexX (M Mo KOUTO c€ IUIamar KymoHu) Ha 25
0JTH, Ce30HHUAT (haKTOp TIPH Mageka ChOTBETCTBA HA TO3H OT 25 alpHiI MOPaal TPIMECEIHOTO
3aKbCHCHHE MPH MHACKCHpaHeTO. Thi KaTo ce3oHHUAT (axTop 3a ampmn mpu XUIII (6e3
TIOTIOHEBUTE M3/EJIHs) HA €BPO30HATA € MO-BUCOK OT CPEAHHUS CEe30HEH (pakTop, U3IIaJCHUTE
WUTH, nzuncienu Bb3 0CHOBA Ha ppeHCKHUTE OOIUTAINH, 1IIe OBIAT MTO-HUCKU OT HEU3IIIAJICHUTE
Ipe3 Mmo-roysMara 4act ot roguHara. OOpaTHOTO € BAPHO 32 TepPMaHCKUTE HH(IAMOHHO HHJICK-
cupanu obnuranuu ¢ najgex 2016 r., KOUTO ce WHAEKCHPAT KbM (CE30HHO HHCKOTO) IICHOBO
paBHHMIIE Npe3 SHyapH.

CpaBHEUMOCT MKy H3PABHSBALIMTE TEMIIOBEe HA HH(IAUA U HH(IAMNOHHUTE Cyan
KypcoBe

WHbnanuoHHO MHICKCUPAHHUTE Cyall JIMXBEHH IPOLEHTH, KOUTO MO NPHHIMI NPEIOCTaBsIT
noxo6ua Ha UTU nHOpMamus, ce onpeAesaT 3a IbIHN TOAUIIHE MATypPUTETH 110 TAKbB HAUMH,
4ye HHJICKCUPAHOTO ¢ MH(IAUATA PaMO Ha Te3U JOTOBOPH € CBBP3aHO C FOAUIIHOTO HapacTBaHe
Ha XUIILL (6e3 TroTioHeBuTE M31enus). [lo TakbB HaUMH MH(IANNOHHO MHIEKCUPAHUTE Cyall
JUXBEHHU IMPOIEHTH OCTaBaT MO MPABMIIO TO-MaJKO 3aCETHATH OT CE30HHUTE M3MEHEHUS B
paBHHMIIETO Ha noTpeduTenckure neHu. Ciae0BaTeTHO MPU BCSIKO CpaBHsABaHE MEX 1y HH(IIa-
LUOHHO MHJEKCUPAHUTE Cyall JIMXBEHHW NpoueHTH u Hewsrnanenure WTH, uzuncienn Bb3
OCHOBA Ha MH(]IANMOHHO WHJEKCHPAHUTE O0JIUTaIH, TPsOBA J1a ce B3eMa PEABH/ BIUSIHUETO
Ha Ce30HHUTE (HaKTOPH.

I'paduxal nirocTpupa3HaYNMOCTTA HA CE30HHOTO U3IIIAXK/IaHE, B YACTHOCT IIPH KPATKOCPOYHUTE
WTHU c uen u3Biaryane Ha JOTHYHU U3BOJY 32 MH(DIIAMOHHUTE OYaKBaHUS (M CBBP3AHUTE C TAX
PHUCKOBHU TPEMUH) Ha JBaTa MHOIANMOHHO WHJEKCHpaHu ma3apa. Ha rpadukara ca nmokaszaHu

6 JlHeBHUTE Ce30HHU (AKTOPH Ca JIMHEHHO HHTEPIOIMPAHHM OT OLECHEHUTE MECCUYHH Ce30HHU (akropu. MHTeprosauusTa e HalbJIHO
HACHTHYHA C Ta3H, KOATO CC MPAaBH MPH MECCYHUTE TAaHHU 3a XI/IHH, C IEJI U3YHUCIIIBAHC HA HAaTpylaHaTa JHCBHA I/lHq)HaLll/Iﬂ o
HHQIAMOHHO HHICKCHPaHHTE 00U aliH.
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u3rnajaeHu u HeusrnaaeHu U TH, n3uuciieHn B3 0CHOBA Ha IIETTOAUIIHA OOJIUTAINH C TOCTOSHEH
MaTypuTeT 3aeJHO C METTOAMIIHA HH(IANMOHHO WHIEKCHUPAHH Cyan JUXBEHH MPOLEHTH .
Cesonno m3rnagennte UTU ce nuxar MHOTO 0r30 10 HH(IANMMOHHO WHICKCUPAHUTE Cyall
JMXBEHHU MPOICHTH, KATO pa3iiuKaTa MEKAY TSAX € MOYTH IMOCTOSHHA BbB BpemeTo. M oOpatHo,
CE30HHOCTTA YECTO MPEAU3BUKBA OTHOCUTEIHO TOJIEMH U HEMOCTOSHHU Pa3uKu (MOHSIKOTA C
oOpareH 3HaK) Mexay HeusrianeHuTe UTU u chOTBETHUTE Cyall JIMXBCHU IPOIICHTH.

Nzkpussianero npu UTU, npean3BUKaHO OT CE30HHOCTTA MPU UHIEKCUTE HA TOTPEOUTEICKUTE
[ICHM, O3HauaBa, 4e MpPU OLCHIBAHETO HAa MH(DIALMOHHUTE OYAKBAHMA M CBBP3AHUTE C TAX
PHUCKOBM MPEMHH C HOMOINTA HAa MH(IAMOHHO HHACKCUPAHUTE OOIUTANY 32 IPEAIIOUNTAHE €
Jla ce HacOYMM KbM JIbJarocpounute ¢popyspanu MUTU, kouto ca MOBIUSHNA B MHOTO ITO-MajKa
CTETIeH OT C€30HHOCTTA, HJIH J1a MPUIIOKUM TTOXO0AAII0 CE30HHO n3rnaxkaane. [1o Ta3u npuunHa
EIlb 3amouBa ga myOmukyBa OT TO3W Opoil Ha Meceunus OmiemuH CE30HHO H3TIAICHU
M3paBHSABAIIN TEMIIOBE HAa MH( AN 32 €BpO30HATA.

7 HauunbT Ha n3uuciassane Ha UTU Bb3 0cHOBa Ha 00JIMTaLiHU C IOCTOSIHEH MAaTypUTET € 10ApoOHO pasrienaH B kape 3 Estimation of
constant-maturity index-linked bond yields and break-even inflation rates, Meceuen 61onemun na ELb, 1omu1 2006 T.

2.5 KAMWUTAAOBM NMA3APU

Om kpas na maii 00 HAYAIOMO HA CeNMeMBPU CEeMOGHUMe KANUMAL06U NA3apu omobeni3eam
Cepuo3HU KOpeKyuu, cebp3anu ¢ HApACMEAuomo 6e3noKoucmeo Ha yuacmuuyume Ha nazapa
OMHOCHO unancosume puckoee, NOPOOeHU OM HANPEXCEHUAMA HA NA3Apa HA HeNbPEOKIACHU
unomeynu kpeoumu ¢ CALL, koumo yckopagam sHauumenno npepasenexcOanemo Ha Kpeoumnume
puckose u 3acuneam nedxcenanuemo da ce noema puck. Ilo-conamama vacm om cnaoa 6 yenume
Ha akyuume 6 eGPO30HAMA 6ePOAMHO Ce ObIICU NO-CKOPO HA MbpPCeHume om UHGECMUmMopume
NO-BUCOKU PUCKOGU NPEeMUU, OMKOIKOMO HA KOpUUpaue HA OYAKGAHUME 6UCOKU O00X00U Om
npeonpuamuama 6 egpozonama. Ouakeanama Ko1e0IU80Cm HA POHOO0BUS NA3AP PAZKO Ce 3ACUNBA
Ha OCHOBHUME NA3APU NPe3 Pa3eiedcOanus nepuoo.

TpycoBere Ha (QuHAHCOBHTE Mazapu OKa3BaT 0CE3aeMO BIHMSHHE BBbPXY CBETOBHHTE IICHH Ha
aKI[MUTE, KOUTO NPEe3 NU3MHUHAIKNTE TPU Mecela KaTo ISUI0 PSA3KO CIajaT Ha MOBEYETO OCHOBHH
nazapu (Bux rpaduka 24). LlennTe Ha akuuTe B €BpO30HATa, U3MEpeHH upe3 nujaekca Dow Jones
EURO STOXX, ce nmonmxkaat c¢bc 7% oT kpas Ha Mail 1o 5 centemBpu. B CAILl nenurte Ha
aKIUKUTE, U3MEPEHH upe3 unjekca Standard & Poor’s 500, cbi1o ca Mo-HUCKH B Kpasi Ha IEpHoJa,
karo cmajaar ¢ 4%. Taka B Ha4aJIOTO HA CENTEMBPH I[EHUTE HA aKIIUUTE U B eBpo3oHaTa, u B CAII]
ca Ha paBHUINA, KOUTO ca ChbBCEM OJIM30 10 MpeobiajaBaliuTe B HAYAN0TO Ha ToAuHaTa. B SInonus
n3MepeHuTe upes nauexca Nikkei 225 nenn Ha akiuuTe cragar ¢ 6mms3o 10% mpes pasrinexaanus
TEPHOI.

KpaTkocpouHata HeCHI'ypHOCT Ha (POHIOBHS I1a3ap, M3MEPeHa Yype3 OYaKBaHaTa KOJICONIUBOCT Bb3
OCHOBa Ha OOpPCOBHUTE OMNIMH, PI3KO HApacTBa Ha OCHOBHHTE Ma3apd B OTTOBOP Ha Kpu3ara Ha
¢unancosure nasapu (Bmx rpaduka 25). Ilo-Bucokara cTerneH Ha HECUTYpHOCT Ha (GOHIOBUS
nmasap chbBIaja C BHE3ATHOTO BH3CTAHOBSBAHE Ha CIpeja HAa KOPIOpATUBHHUTE OONUTanuu, B
YaCTHOCT Ha KOMIIAHUHUTE C IO-HUCBK PEHTHHT, Cle] ABIBI TEPHOA HAa MCTOPUYECKH HUCKH
paBHMIIA Ha crpena. TeHAGHIMUTE B Pa3BUTHETO Ha TE3M JiBa MOKa3aTess MOKa3Bar, ye Ipe3
pasmiiexIaHus NepUo PI3KO Ce MPOMEHS OTHOIICHUETO Ha HHBECTUTOPHUTE KbM pucka. [Ipu Te3u
YCIIOBHS TTPE3 MOCIESTHUTE MECEIIH 110 BCSIKA BEPOSITHOCT YYBCTBUTEIHO CE€ YBEIMYABAT PUCKOBUTE
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lpaduka 24 Nngekeu na bopcoBume uenu pacuka 25 OuakBana konebauBocm Ha dpoHgoBus

nasap

(uunexc: 1 cenrempy 2006 r. = 100; 1HeBHM NaHHH) (MPOUEHTH TOMIIHO; 5-IHEBHA MUIb3rala ce CpejiHa Ha
nHeBHa 0asa)
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Wsrounuum: Poiirepc u Thomson Financial Datastream.
3abenesxka: M3non3Banute nnaekcu ca yuusepcaner Dow Jones
EURO STOXX 3a eBpo3sonara,Standard & Poor’s 500 3a CAILIl u
Nikkei 225 3a SInonus.

W3rounuk: BiaymGbpr.

3abenexka: J[MHAMUYHUTE PelOBE HAa OYaKBaHATa KOJIEOIMBOCT
0Tpa3sBaT 04aKBaHOTO CTAHAPTHO OTKIOHEHHE HA MIPOLECHTHHTE
M3MEHEHHs Ha OOpPCOBHTE IEHH Ipe3 MepHoA 10 3 Mecela,

4
TU

OTpa3€HU B LICHUTE Ha ONIMUHUTE, BKIKYCHU B WHJCKCA Ha 60p-
COBHUTC ILICHHU. I/IHHCKCHTG Ha aKIMUTE, 32 KOUTO CE OTHACA OYaK-
Banara koneGmusoct, ca Dow Jones EURO STOXX 50 3a eBpo-
soHara, Standard & Poor’s 500 3a CAIll u Nikkei 225 3a
Snouus.

npeMun Ha (OHIOBUTE Ma3apy, KaTO B TONAMa CTEMEH NMpeJonpeeniT HaOnoaaBanus cuaa B
LIEHNUTE HA aAKI[UHUTE.

Ckopomuust cnaja B neuute Ha akuuute B CAIl e mo-cuiaHO u3pa3eH B CPaBHEHHE C JIBETE
KpaTKOTpaHu pa3npoaax0u Ha akuuu npe3 GpeBpyapu — MapT U I0HU Ta3u roguHa. [Ipu mbpBus
cilydaii TEKyIUTE TPYCOBE Ha PMHAHCOBUTE MA3aPHU CHIIO IPOU3TUYAT OT CPHBA HA HEITBPBOKIACHHUSI
unoreucH nazap B CAILI (Bux pasmen 2.4.). [lonacTosmemM obaue cTaBa 0COOCHO SICHO, Y€ I0KATO
0CTaBa rojisiMaTa HECUT'YPHOCT OTHOCHO OKOHYATEJIHHs pa3Mep U pas3lpeieieHHeTo Ha 3aryoure,
JbJDKAIIM C€ OTYACTH HAa HENPO3pauHMs XapakTep Ha MEXaHM3MHUTE, KOUTO KAaTO MPaBHIIO CE
M3MO0JI3BAT TIPU HMHBECTUPAHETO B HENbPBOKJIACHH O00E3MEUYeHH C HIOTeKa IIeHHU KHHXKA,
(UHAHCOBUTE MHCTUTYIMH II[€ MPETHPISIT MO-TOJeMHU 3ary0l OT eKCIIO3MIUU KbM TO3H Ta3apeH
CerMEHT B CPAaBHEHHUE C MPEUIITHN OYaKkBaHus. [[peIH3BUKAHOTO OT T€3H MPOIIeCH 0010 3aCUIIBAHE
Ha HEXEJAHUETO 32 MOeMaHe Ha PHCK U YBEIMYABAHETO HA PUCKOBUTE MPEMHH 3aCSATaT BCUYKH
CeKTOpHU Ha (POHIOBHS a3ap M UyKJACCTPAHHUTE Ma3apHu, KATO MO-TOJISIM Craj 0TOESI3BAT IICHUTE
Ha aknuute Ha GuHaHCcOBUA cekTop B CAILl (¢ 12% ot kpas Ha Maii 10 5 cenTeMBpH).

CrhieBpeMeHHO IpOoTHO3UTE Ha npennpustusita B CAILl 0oTHOCHO JICHCTBUTETHUTE U OYaKBAHUTE
JIOXOJIM OCTaBaT NOOPH M 3a€JHO C MMO-HUCKATA TOXOJHOCT HA OOJUTalMUTE BEPOSTHO CIIOMArar 3a
3abaBstHeTO Ha oOwmMs craj B nenurte Ha akuuute B CAILl npe3 pasrexnanus nepuoa. Joxoast
OT aKIUs B MPEANPUATUATA, BKIOUCHHU B uHaekca Standard and Poor’s 500, ce yBenuuasa ¢ 11%
npe3 JBaHAAECETTe Mecela J0 aBryCT, KOeTO MpEeACTaBisBa cmag ¢ 2 Tp.Nl. B CPaBHEHHE C
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HaOMOaBaHus Mpe3 Mald TOAMIICH TEMI Ha

npupact. [lonyueHure npe3 aBrycT O4akBaHHUs ipatukai2éiOakhaHinpupacminaigotoga

Ha npegnpuamusma om akyuu 8 CALL u
Ha aHAJIM3aTOPUTE OTHOCHO YBEJNMYEHUETO Ha [ lilLELLEE

JI0X0/ia OT aKIs mpe3 cieaBamuTe 12 Mecera  (TPONSHTH roammmo; Meceuny nammm)
cpmo codat 11% (Bmwx rpaduka 26). Toa e ¢ —— R, ST

OKOJIO 2 Tp.MH. TOBeYe, OTKOJKOTO Tpe3 Maii, ++e+ CBPO3OHA, ABATOCPOUHHY
= = = CAI, kparkocpounu’

KOC€TO BCPOATHO O3Ha4daBa, 4€ IO BPEMCTO Ha CAIL, gparocpounn?
AHKCTATa aHAJIU3aTOPUTE BCC OLIC CC MPUABPIKAT 20 20
KbM JO0NYCKAHETO, Y€ KAaTO LAJI0 UKOHOMHUKATA
e ce OKaXe ycToiunBa Ha (HUHAHCOBH A
Tpycose.’ 15 | \l 15
\‘ .
—‘—‘f '_-_Lrv‘\~ —

B ortroBop Ha TeHAEHUMHTE HA CBETOBHUTE N\ - "_/' S < o

10 - <% 2 10
ra3apu [EeHUTE Ha aKIIMUTE B €BPO30HATa ChIIO SN N
crajaT 4yyBCTBUTEIHO NPE3 MU3MUHAIUTE TPU / ek lr
Mecena. Te momagar MmoJ CUJIeH HaTHCK, KOTaTo - -
cTaBa sICHO, 4e He camo nHBectutopute B CAILI, Mait Mait Mait Mait

2004 2005 2006 2007
HO U (I)I/IHaHCOBI/ITC WHCTUTYLUHU OT CBpPpO30HATA

Wsrounum: W3uncnenus va Thomson Financial Datastream n
Ca MHBECTUPAJIN 3HAYUTCIIHO HAa HCIIbPBOKIJIAC- ELLB.

CA 3abenexku: OyakBaHUAT NPUPACT HA JIOXOJ1A CcIope] uHaekca Dow

HUTC Ila3apu Ha UIIOTECYHU KPCAUTU B H—I Jones EURO STOXX 3a eBpo3onara u unziexca Standard and Poor s

500 3a CAILL.

HpOI/I3TI/I‘IaHII/ITC OT TOBa 06111& HECUTYPHOCT U

1) KparkocpodHH ce OTHACs 3a OYaKBAHMATA HA aHATM3ATOPUTE 32
n30sTrBaHe HAa PUCKA MOJTUKBA HHBECTHUTOPUTE ﬂoxo);[a 3a JIBaHAJICCET Mecena Hanpeil (FOWIICH TeMI Ha MpH-

pacr).

JAa TBPCAT IMO-BUCOKH NPEMHUHN 3a aKIUUTE OT 2) JIbArocpoyHu ce OTHACSH 32 OYAKBAHHUATA HA aHAJIM3ATOPHTE
3a JI0X0/1a 33 TPH TOANHHU HANpea (TOAUIICH TEMIT Ha IIPUPACT).
eBpo3oHara. KbM cpejaTa Ha aBTYCT MHJIEKCHT
Dow Jones EURO STOXX cnaga ¢ oxono 8% B
CpaBHCHHUCEC C Kpad Ha Mai. BHOCJIC,I[CTBI/IC UHIACKCHT YCIIsIBA 1a Bb3CTAHOBU YacCT OT CIlaZla BBIIPEKU

BCE OIIe BUCOKATa CTEIEH Ha HECHI'YPHOCT Ha (OHJOBHUS 1azap.

CMekyaBaifku cpuBa B I[CHUTE HA aKIUUTE, NCHCTBUTCIHUAT M OYaKBAHHUAT JOXOJ OT aKIUs Ha
JMUCTBAHUTE MPEANPHUATHS OT €BpO30HATA OCTABAT HAa YCTOMYMBO BUCOKH paBHHIIA. [Ipe3 aBrycr
JNEUCTBUTEIHUAT J10XOJ OT aKLMs Ha MpEeANpUaATHsTa, BKIOUeHU B uHaekca Dow Jones EURO
STOXX, npoabikaBa Ja HapacTBa C BHCOK TFOAMIIEH TeMH, AocTuraiku 16%, cpaBrHeno ¢ 18%
npe3 Mail. [Ipe3 aBrycr cropesn aHaJu3UTe Ce OYaKBa JOXOABT Ja ce yBeanuu ¢ oxkono 10% mpes
caeaBamute 12 mecena u ¢ okono 8§% mpe3 cieaBaluTe TpU 10 meT roguHu. M B aBara ciayuas
Te3W JaHHM IOKa3BaT HE3HAYMTEIHO PEBM3MpPaHE HArope Ha MpHUpPAcTa Ha OYaKBAHUS JTOXOA B
CpaBHEHME C MPEAXOJHHUTE TpU Mecena. ToBa OT CBOs CTpaHa COYM, Y€ BBHIIPEKH (MHAHCOBUTE
TPyCOBE aHAJIM3aTOPUTE OYAKBAT, Y€ BCHUKH JIMCTBAHU MPEANPUATUSA OT €BPO30HATA L[ OTYUTAT
mpe3 CIeBANINTEe TOAUHHN YCTOMYMBO yBEJNHWYCHHE HA JOXOAHTE CH, KOETO B TONIsAMa CTEMEH
[IPEBB3X0K/Ja OUaKBAHMSI HOMUHAJEH TeMIl Ha pacTex Ha bBII Ha eBpo3oHara. To3u IpoabIKUTENEH
IpoIlec Ha pa3najeyaBaHe Ha MPEIMPHUATHI MOXKE OTIACTHU J1a ¢ 00SCHH C MPOABIIKABAIIHS BUCOK
pacTex Ha CBETOBHATa MKOHOMHKA, KOWTO CTUMYIHPA MHOTOHAIIMOHANHUATE TPEATPUATHS (BIIK
kape 5). OcBeH TOBa, EHCTBAWKY KaTo OIAaroNpHUATEH JUCKOHTOB e(EKT, HaMaJsBaIlaTa JOXOTHOCT
Ha JbPXKABHUTE OOJHMrallMyM OT €BPO30HATA BBB BCHUYKM MAaTYPUTETHH CEKTOPH BEPOSTHO CHIIO
chJIeiicTBa 32 CMEKYaBaHETO Ha OOLIMS CHaJ B [ICHUTE HA aKI[MHTE.

3 JlaHHuTe 3a ICHCTBUTENHKS M OYaKBAHMS JIOXO/ OT aKius ca B3eTu ot Thomson Financial I/B/E/S.

ELIB
MeceueH broremun
CenmemBpu 2007

g

PA3BUTUE HA
WKOHOMWUKATA
N OUNHAHCUTE

Aunamuka

Ha napume

u pasBumue
Ha ¢uHaHcoBus
cekmop




Tabauua 3 N3meHeHus Ha yeHume, uzpasenu upes uigekcu Dow Jones EURO STOXX no ukoHomuuecku cekmopu

(HpOHCHTHO MU3MEHCHHUE HA IICHUTE 110 LICHU B Kpas Ha nepno;{a)

HoTpe- Iotpe- | Hedpr 1 Teme- | Komy-
OcHoBHH GuTenCKH GuTeNCKH | mpHpO- 3npage- | Ipomum- | Texno- KOMY- | HAJIHH EURO

MaTepHaIn yeayru croku | genra3 | ®dunamcu| omaspame Jenoct | Jlorum | mukammu | yeayrm | STOXX
Jls11 Ha ceKTOpa B ma-
3apHaTa KAMHTAJTH3ALHS 6.9 6.2 12.1 6.6 322 2.9 11.8 55 6.3 9.4 100.0
(Oannu KoM Kpas na
nepuooa)
H3meHenns Ha HeHHTE
(Oannu KoM Kpas na nepuooa)
2006, 2 tp. -1.2 -3.0 -1.5 -3.9 -7.1 -2.1 -54 -9.7 -5.8 -2.4 -5.6
2006, 3 tp. 8.7 7.8 8.8 0.6 10.5 -2.2 4.4 -0.4 6.0 11.9 7.4
2006, 4 tp. 12.4 4.7 7.3 7.8 6.1 -0.2 11.7 3.3 11.8 9.4 VS
2007, 1 tp. 10.1 TS 9.5 -2.5 1.9 -3.1 7.7 -0.3 -2.4 2.1 3.4
2007,2 tp. 12.6 0.9 8.8 13.4 1.6 -1.5 12.1 13.7 2.4 9.4 6.3
10 -3.0 -3.0 -2.8 -3.2 -4.5 -1.0 -6.4 -1.5 -1.8 -4.5 -3.8
Asryct 1.0 -0.5 -1.3 -3.7 -3.2 -1.0 -2.7 4.7 5.9 3.2 -0.9
28 maii — 5 cenr. 0.3 -8.1 -3.8 -2.8 -11.4 -11.7 -9.0 5.6 -1.4 -5.9 -6.8

Wstounnun: Usuucnennst Ha Thomson Financial Datastream u ELB.

[Tpu oTpacioBu pa3pe3 Ha EHOBUTE MHJIEKCH HA aKIIMUTE OT €BPO30HATA CE BUXK/A, Ye TIOBEUETO
CTOMAHCKH OTPAC/IU OTYUTAT CPABHUTEIHO TOJNISIMO HAMallsiIBAaHE HA IICHUTE HA AKI[MHUTE Mpe3
pasrnexnanus nepuoy (Bwk Tadmuma 3). Cpex oTpaciuTe, OTYUTAIU CTOHHOCTH, MO-HUCKH OT
yauBepcanuus uaaeke Dow Jones EURO STOXX, npe3 u3MHHAIUTE TP Mecela ca (PUHAHCOBUSAT
CEKTOp U 3/paBeola3BaHeTo, KOUTO Oenexar crnaa oT okosio 11% ot kpast Ha Mail 10 Ha4aJIo0TO Ha
cenrremBpu. Kakro B CAILl, Taka u Tyk MOXe 1a ce Kaxe, 4e 1o-ciiadure pe3yaTart Ha pUHAHCOBUS
CEKTOp Ce JbJKAT Ha (aKTa, ue TPyCOBETE Ha KPEAUTHHS 1a3ap BIMAAT HEOJIaronpusITHO BbPXY
HarnacuTe Ha Ma3apHUTE YYACTHHUIUTE KbM CTA0MIHOCTTA HA (MHAHCOBUTE MHCTUTYLHH OT
€BPO30HATa, MHOTO OT KOUTO OTYUTAT OTHOCHUTEIHO TOJEMU €KCIO3UIIMU B aKTUBHU, CBHP3aHU C
HEMbPBOKIACHUTE nnoTeyHn kpeautu B CAIIL.

3ABUCMMOCT MEXAY NPUPACTA HA AOXOAUTE HA AUCTBAHUTE NPEAMPUATNA U MPUPACTA HA
MPOMULIAEHOTO NMPOM3BOACTBO B UKOHOMUKATA KATO LIANO

[Ipeny HEOTAABHALIHUTE CHTPECEHHS LIEHUTE HA aKLUUTE HA IIOBEYETO OCHOBHU Ia3apH KaTo
15710 C€ OKaYBarT, cief kato npe3 2003 r. mocTurat Hal-HUCKaTa ci Touka. OCHOBHHAT JBUTATEIN
3a MOJOXKHUTETHATa Harnaca Ha poHmoBUTE OOpcH Tpe3 TO3HM MEPHOA € BUCOKAaTa PeHTAOMIHOCT
Ha Hail-roleMuTe MPeANpPUATHS, KOUTO 110 NPUHIHKI CEe BKJIIOYBAT B OEHUMAapKa HAa HHICKCUTE
Ha ¢pounoBuTe masapu. Hamctura ot 2003 . HacaM NTHUCTBAHUTE MPEATIPUATHS B €BPO30HATA H
CAILl oTunTar HOXOMHOCT, KOSTO Jajied HaJAXBbPJs TEMIIOBETE HA NKOHOMHYECKHS PACTEXK B
CBHOTBETHUTE PAlOHHU, KOETO C€ ABJDKM U Ha 3HAUMUTEITHOTO IOBHUIIABaHE HA Jeja Ha revanbara
B bBII. B3emaiiku mpeaBu/| O4akBaHUATA 3a MAPAJETHO PA3BUTHE HA KOPIIOPATHBHUTE JOXOIH
U Ha ChbBKYITHATAa MKOHOMUYECKa aKTUBHOCT B JIBJTOCPOYHA TIEPCIIEKTUBA, HAKOU aHAJIH3aTOPH
CMSITAT, Ye € Bb3MOXKHO CErallHoTO UM HEChOTBETCTBHE J1a € BpeMeHHO. B kapeTo ce pasriexna
EMITMPUYHO 3aBHCHUMOCTTA MEXJy HOMHHAIHHUTE JOXOAM Ha JINCTBAHUTE TPEANPHUITHS H
HOMHUHAJTHHUS MKOHOMHYECKH pacTex B eBpozoHata u CAIlll 32 OTHOCHTETHO NBITH IEPHOJH.
OcBeH TOBa c€ II0Ka3Ba, Y€ PA3IMKUTE B OTYMTAHETO M CHEUM(UUYHHUTE 33 NPEANpHATHATA
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U3MEPUTECIN MOTaT Aa MPpEeAU3BUKAT CTHOBPEMCHHO KPATKOCPOYHU U ABJITOCPOYHU OTKIOHCHUSA
MCXKAY TE3U JABa UBMCPUTECIIA.

W3ToyHuIMTe HA AOXOA HA JUCTBAHUTE MNPEANPHUATUS 10 H3BECTHA CTENEH OTpa3sBaT
crpykrypara Ha BBII!. IIspBO, mOTpeOICHHETO HA MECTHUTE JOMAKHHCTBA M Ha MyOIHYHUS
CEKTOp € OCHOBATa 3a JI0X0/1a Ha MHOTO IpeanpusITHsI. BTopo, 4acT oT 0X0/1a Ha PEANPUATUITA
0Tpa3sBa MPOU3BOACTBOTO M MPOAAKOWTE Ha WHBECTHIMOHHU CTOKH’. Tpero, B pe3ynrtar oT
pacrsiara riodanu3amnus u oT pakTa, 4e roJIeMHUTe IPEIPUSITHS Ca TPEJAUMHO MHOTOHAIIMOHATHH
KOMIIAHUH, TEXHUTE JOXOJH CHIO TaKa 3aBHCST JO TONsIMa CTENEH W OT A0X0Ja, TCHEPUpPaH B
gyx0uHa. Toif Ha cBoit pex ce BximrouBa B bBII mocpencTBom mokaszatens HeTeH u3Hoc. KaTo ce
UMaT IPeIBU CXOICTBATa MEXIy M0Xo/a oT poHgoBuTe mazapu u bBII, moxe na ce ogakBa Te
Jla cleiBaT 00IIa TCHACHINS Ha HapacTBaHEe B IbITOCpoUcH miaH. [paduku A u b mokassat
TOAWITHATE HOMHHAIHU TEMIIOBE Ha mpupacT Ha qoxona u bBII B eBpo3onara u 8 CAILl mpes
OPOIBIDKUTENIHH IEPUOAH OT BpEMeE, UIIOCTPUPAKU culaTa Ha Ta3u 3aBUCUMOCT.

I'padukute pa3kpuBarT Tpu UHTEPECHU XapaKTePUCTUKHU. [IbpBO, OT pas3rieKIaHUTE IPUMEPH
ce BWJKJA, Ye MPUPAcThT M HA HOMHHAJIHUTE J0X0Au, U Ha BBII ce MBMXU OKOJIO H3BECTHH
JIBJITOCPOYHU TPEHA0BE U B JBETE€ HKOHOMHKH®. BTOPO, 10XOABT HA JUCTBAHUTE TPEAMPUATHS
u B CAILl, u B eBpo30HaTa criaja ps3Ko Mpe3 CbOTBETHUTE MEPHOJU HA HKOHOMHUYECKA PeLeCHs,

KoprnoparuBHaTa J0X0HOCT MOJKe J1a ObJe H3BIIEUEHA IIPSKO M OT HALMOHATHUTE CMETKH. BpyTHHAT onepupam H3IMIIbK € Hall-4ecTo
U3M0I3BAHOTO NMPHONIKCHHE IPU H3MEPBAHETO HAa a0COMIOTHUTE Ie4yan0H B HKOHOMHKAaTa. BPYTHMAT olepHpall M3IHIIBK Ce
ompezernst kato BBII MEHYC KOMIICHCALNHUTE HA HACTHTE U JAHBLHUTE, HAMAJICHH CbC CyOCHAMNUTE 3a IPOAYKTH. 3 [OBEUE IOAPOOHOCTH
BIOK cTatusta Measuring and analysing profit developments in the euro area 8 Meceuen 6ionemun na EIIB, ssuyapu 2004 1.

2 Bux F. Lequiller and D. Blades: Understanding National Accounts, OECD 2006.

3 Cpennure TemnoBe Ha pactex Ha BBIT n noxoxHocTTa B HOMHHAIIHO M3paXKeHHE 3a €Bpo30HaTa mpe3 mpepuoga 1974-2005 r. ca
cboTBeTHO 8% 1 10%, a 3a CAIIl npe3 nepuona 1948-2006 r. — 7% u 8.5%.

paduka b Mpupacm Ha goxoga u pacmeXk Ha
HomuHanHus BBM B CALL

paduka A Mpupacm Ha goxoga u pacmeX Ha

HomuHanHus BB B eBpozoHama

(TOAMIIHO NPOIEHTHO H3MEHEHNE; TPUMECCUHU TaHHH) (TOAMIIHO MPOLICHTHO U3MEHEHHE; TPUMECCUHN TaHHN)

m— [IPUPACT HA J0XOJQ

== TIPUPACT HA J0XOJIa
eeees pacTex Ha HOMHHAMHUS BBIT

eseee pacTex Ha HOMHHaNHUs BBII
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Usrounuuu: Usuucnenus wa Thomson Financial Datastream u
EILb.

3abenerxka: [Tonerara ¢ M0-HACHTEH LBST MPEACTABAT HKOHOMH-
YECKHTE PelecHH, KakTo ca onpenenenu ot Centre for Economic
Policy Research.

Wsrounutm: Federal Reserve Bank of St. Louis, Robert Shiller’s
homepage http://www.econ.yale.edu/~shiller/, Thomson Finan-
cial Datastream v uzuncnenuns na ELB.

3abenexka: JloxonsT ot Oasara nanuu Robert Shiller e no
4eTBBPTOTO TpuMeceune Ha 2006 T. 3a MEPBOTO TpUMeceyne Ha
2007 1. 3a 710X0Aa € M3MOI3BAH OOMMAT NMa3apeH MHIEKC OT
Thomson Financial Datastream. Tlonerata ¢ 10-HAaCHTEH IBAT
HPEJCTaBsAT HKOHOMUYECKHTE PELIeCHH, KAKTO Ca OIPEIeIeHH OT
National Bureau of Economic Research.
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Makap ye TEMIIOBETE Ha HapacTBaHE HAa JOXOJAA CJeIBAaT MHOIO MO-CUJIHO MPOMEHJIUB MOJEN B
CpaBHEHHE C KoNeOaHusATa B TeMIioBeTe Ha pacTex Ha BBIL. TpeTo, peTpocneKTHBHO MOTIEIHATO,
HAOTI0JaBaHUTE TTOJIOKUTEITHU Pa3IUKU MEXKy pacTexa Ha joxona u Ha bBII nmpe3 mocnenauTe
HSIKOJIKO TOJIMHU HE ca HCOOMYalHU M OT JBETE CTPAHH HAa ATIAHTHYCCKUS OKCaH.

ChIIeCTBYBAT HSKOJIKO MPUYMHHU, KOUTO OOSCHSBAT 3all0 JBaTa M3MECPUTEIS HapacTBaT C
pa3InyHU TEMIIOBE B IBITOCPOYHA MEepCeKTHRA. [[bpBO, MpeANpUATUATA, BKIIOUEHN B UHICK-
cUTe Ha moBe4yeTo (HOHIOBHU IMa3apy, He ca eJHU U CHIIU Mpe3 Pa3IuuHK [EPUOIH OT BpEMe.
OCHOBHHTE KPUTEPUH 32 BKIIOYBAHETO HA MPEANPHUATHATA B TE3W MHACKCH OOMKHOBEHO CE
OCHOBABAT Ha MMa3apHATa UM KaUTaIu3anus (ICHUTE Ha aKITUUTE Ha TIPEANPUATHATA, YMHOKCHH
mo Opos Ha akKIUUTE, MycHaTH B obOpamenue). CleqOBaTETHO MO MPABIIO WHACGKCHTE Ha
(boHIOBHUTE OOpPCH CE OMPENeNsAT OT KOMIIAHUUTE, ChCTABSIIN HHACKCH, TaKa, Y€ J1a BKIIFOYBAT
caMo Hal-TOJIEMHUTE MPEAIPHUATHS OT TJIeIHA TOUYKA HA MMa3apHaTa KamuTanu3anus. Toa obade
BOJIU JI0 3aBUIIaBaHE HA OOMIVS JOXOM, M3UHCIICH 32 HHICKCUTE Ha ()OHIOBUTE Ma3apH, Thil KaTo
ca BKJIIOUEHHU CaMO TPEANPHUATUATA, KOUTO ca OWIM JOCTATHYHO YCICIIHHU, 3a J]a OICNECAT.
Hoxaro usmepurensat Ha bBII He ce Bausie ot ,,IpUHIMIIA HA OLEIABAHETO, Thil KATO OTUUTA
pe3yiTaTuTe Ha UKOHOMHKATa KaTo IIsI0.

Bropo, oTpa3sBaiiku KOPIIOPATHBHOTO MPECTPYKTYpUPAHE CIe] Pe3KHs Claj B pa3BUTHETO HA
MH(GOPMALMOHHUTE TEXHOJOT MY B HAYAJIOTO Ha TEKYIIOTO JECETUIIETHE, MEPKUTE 33 HAMaJIsIBaHe
Ha pa3XoauTe (ChKpaliaBaHe Ha MepPCcoHaia, 0CBOOOKJaBaHE OT HEM3MOI3BAHUTE MPOU3BOICTBEHH
MOIIHOCTH ¥ HaMalsBaHE Ha 3alacuTe) BEPOATHO Ca H3WTPAIH CHOICCTBEHA PO 3a
Ha0TI0aBaHOTO HAMIOCIEABK pa3iajeyaBaHe Ha pacTeka B JOXOJUTE HA IUCTBAHUTE TPEATPHU-
tus u Ha BBII u ot aBere cTpanu Ha ATmanTudeckus okeaH. Ho mopamu daxra, 9e mogoOHI
€JHOKpPAaTHU MEPKH MpEeAU3BUKBAT BPEMEHHO MMOBMIIABAHE HA J0X0/a, M0 CHILECTBO TAXHOTO
BB37CHcTBHE OU TPsOBAIIO 1a € CPABHUTEITHO KPaTKOTPaifHO. CHOTHOMIEHUETO MEXKTY PA3XOIUTE

paduka B Pasxogu 3a geinocmma kbm HemHu

Fpaduka I' Aoxog Ha npegn uamuama om
3

eBpo3zoHama, zeHepupaH BB u uzBuH EBpona

n oga)kﬁu 3a AucmBanume npegnpuamua om
ebpo3oHama
(TOIMIIHI TaHHH) (IPOLEHT; TOUIIHI JaHHH)
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Wsrounuk: Thomson Financial Datastream. Wsrounuim: W3uncnenus na Thomson Financial Datastream w
3abenexka: JlaHuuTe 10 2.5 MPOLEHTHIA Ca M3KIIOYCHH IHPH EIb.
arperupaHeTo. 3abenesxka: J[aHHUTE 3a ONEPATUBHUS T0XOJ 3@ MPEANPUATUITA,

BKIloueHH B uHAekca EURO STOXX 50, ca noapeaeHu mno
reorpa)cku TpPU3HAK, KAKTO ca MpeJoCTaBeHH OT Thomson
Financial Datastream.
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3a M3JPBHKKA U MPOAAKOUTE HA TIPEANPUSATHITA B €BPO30HATA CllaJia CPABHUTEIHO ObP30 mpe3
nepuoxa 2001-2005 r., cimyxeilkm KaTto MOKa3aTENCTBO 3a MO-J00paTa HWKOHOMHYECKA
e(heKTUBHOCT TIpe3 Te3U TOOUHH (BIXK rpaduka B).

Tpeto, Bce moBeye MPEANPUATHS OT HAH-CUITHO PA3BUTUTE HKOHOMUKH CTABAT MHOTOHAI[HOHAJIHH,
KOETO MOKE /12 3aMbIVIH 3aBUCUMOCTTa Mesk 1y joxoza u BBIL. Eto 3aiio e BaxHO 1a ce oTOenexH,
4e BBII ce m3MepBa, KaTo ce cieqBa IPUHIUITBT Ha HATUOHATHUTE CMETKH, T.€. B HETO C€ BKIFOUBA
caMo medvanbata OT OCHOBHA JCHHOCT Ha NPEANPUSITHATA, KOUTO ONEPHUPAT B CHOTBETHUTE
WKOHOMUYECKH PErMOHW, M HE C€ BKIIOUYBA MeyajibaTa Ha MHOTOHAI[MOHAIHHUTE JBIICPHH
OpeAnpUsITHS B 4yKOuHa. JlaHHHTe OT reorpad)CkuTe pa30MBKU Ha HAW-TOJIEMHUTE JHCTBAHH
NOPEANPHUATUS B €BPO30HATA 00aye couar, ye JOXOIbT, TCHEPHPAH B UyKOWHA, MPUI00HBA BCE
MO-TOJISIMO 3HaueHue mpe3 nociennute 15 rogunau. [Ipe3 2006 r. 10X0IBT OT OCHOBHA JEHHOCT
Ha Hai-roleMHUTe JHCTBAaHMW NPEANPHUSITHS B E€BPO30HATA, 'CHEPUPAH HM3BHH EBPOIEHCKUTE
JIbpXkaBH, foctura 6au3o 40% ot 00U 10X0/, TOKATO B HA4an0To Ha 90-Te TOANHN Ha MUHATHS
BeK TOH BB3nm3ame Ha 15% (Bmxk rpaduka I'). CinenoBarenHo € Bb3MOXKHO OCOOEHO CHIHATA
JIMHAMUKA Ha pacTeka B HIKOU YaCTH Ha CBeTa U3BbH EBpona (Haii-Beye Ha TepUTOpUsITA HA A3HsI
¢ m3kimouenne Ha Snonus, B Unaus u Jlaruncka Amepuka) aa € JONpUHECTa 3a MO-BUCOKUS
HPUPACT Ha TOXOJUTE HA JIMCTBAHUTE MpeAnpusaTus B cpaBuenue ¢ bBII na eBpo3onara.*

Kato 000011eHme, B ABITOCPOUYCH IJTAH MPUPACTHT HA OOIIXS JOXO HA JIUCTBAHUTE PEATPUITHS
u pacTexbT Ha BBII moka3sar cxomuu Tpenaose. OTpassiBaiiku GakTa, 4e Mo MpaBuIoO UKIUTE
Ha MPUPACT Ha J0XOJa C€ XapaKTEepU3UpPaT ¢ MHOTO MO-TOJEMHU aMIUIUTYAU OT IUKIUTE Ha
pactexx Ha BBII, romemute pasiaukud B MoJ3a Ha J0X01a, HAONIOJaBaHM HAIMOCICABK U B
eBpo3oHarta, u B CAIIl, He usrnexmar Heoobuuaitnu. 11lo ce oTHAacs 10 eBpO30HATA, HE3aBUCHUMO
OT BEpOSTHOCTTA MPHUPACTHT HA JOXOANUTE Ja CIIATHE TTOJ BUCOKUTE CTOMHOCTH OT MOCIETHUTE
HSKOJIKO TOJMHHU, BCE OIIEe MOXKE Jla ce ouakBa TOW na HapacTtBa mo-0up30 ot BBII, mone B
6mm3ko ObIeme, Haif-Beue Mopaau CHIHUS IPUPACT Ha YyKISCTPAaHHUTE TOXOAH U Ha GoHa Ha
OypHHUS pacTex Ha CBETOBHATa MKOHOMHKA.

4 OueHknuTe Ha LEHTHPA ,,Bpboren’ mokassar, 4e BbTPEUIHUAT Ma3ap 3a CTOTE HAH-TONEMH eBPONEHCKM JIHCTBAHHU MPEANPHATHS CE €
paspacHan B EBpoma moBede, OTKOJKOTO BBTPEIIHMAT Ia3ap Ha KOATO M Ja OWIIO OTAeNHa AbpikaBa. JlenbT Ha NMPHXOAMTE HA
npeanpuATuATa (00IUMTE IPUXOAN) B 30HATA HA yIpaBiIeHUe HaMalsaBa OT okoio 50% npe3 1997 r. na okono 37% npes 2005 r. Buxk
6poii 4 ot 2006 T. Ha NEPHOANYHOTO U3AHHUE HA LEeHTBpPa ,,bpsoren Farewell national champions.

2.6 OQUHAHCUPAHE N QUHAHCOBA NMO3MUNA HA HON

IIpe3 smopomo mpumeceuue na 2007 2. ycroguama 3a ¢unancupare na cexkmop Hedunancosu
TOPENNpHUIATHS 68 e8PO30HAmd ocmasam Oaa2onpuAmuuU, a penmaburnocmma — gucoxa. H®PII
npoovIdNCaABAM 8Ce nogeue 0a U3N0A38am 0b120680 QUHAHCUPAHE He3d8UCUMO OM NO-8UCOKAMA
peanna yeHa Ha 8bHWHOMO uHaHcupaHe, Hali-geue nod gopmama wa Kpedumu Ha [IOU. B
pe3yamam Ha mMoed npe3 paszenedcoanuss nepuod OONBIHUMEIHO HApACmed Ompacilousim
koegpuyuenm nuiar/bBIL. Tenvpsa noonesxcu na oyenka cmenenma, 8 KOSAmMo NOCLeOHUMe MeHOeH-
yuu Ha uHancosume nazapu OUXa OKA3AIU MPALHO 8b30eUCHmEUe 3a NO00OPAANE HA YCI0BUAMA
3a punancupane na KOPROPAMUSHUS CEKMOp.

YCAOBMA 3A OUHAHCUPAHE
Peannara niena Ha BpHIIHOTO (huHaHCcHpaHe 3a HOII ot eBpo3oHara, n34yucieHa upe3 nmpeTeriasHe
Ha IIeHaTa 3a Pa3JMYHU M3TOUHHIM Ha (PUHAHCHpAHE HA 0a3a CHOTBETHUTE HEMOTACEHHU caija
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(KopUTHpaHW 3a pe3yiaTara OT MPEONEHKH), | [l eh bl iR )
MOCTENEHHO ce MOBHmABA Mpe3 BTOPOTo Mkt l e I I LT
Tpumeceuyne Ha 2007 1., HO B CpaBHEHUE C TPE/I-
XOOJHOTO TIIOBHIICHHUE OCTaBa Ha IIO-HHUCKH
4 001112 1[CHA HA QUHAHCHPAHE
paBHUIIIA (BI/I)K rpa(pm(a 27) . Peannara niena Ha eeeee PEATHH JUXBEHH IPOLEHTH N0 KPAaTKOCPOUHH KpeauTh Ha [IOU
GaHKOBOTO KpeAMTHPaHE MPOABIKABA 12 = = = PeIHH JHXBEHH MPOLEHTH [0 ABITOCPOYHH KpeuTh Ha [IOU
p p p PealiHa LieHa Ha N1a3apeH AbIr
HapacTBa YCOOpPEAHO C MNOBHUUICHUETO Ha - peajHa IeHa Ha KOTHPaHH aKIii
JAUXBCHUTEC IIPOUCHTU HAa HDAapUYIHHA Mmazap Hu
LeHaTa Ha Ma3apHOTO ABJITOBO (I)I/IHaHCI/IpaHC.
Hpe3 BTOPOTO TpUMECCUYHE pEajiHaTa LiI€Ha Ha
KOTUPAHUTC aKOUU CE€ IMOBHIIaBa 3a Heq)I/I-
HAaHCOBUTE MPECANPUATUA, KOCTO 10 TrojJsaMa
[

CTeNMeH OoTpa3siBa MpoMsHATa B IEHHUTE Ha 'J‘f
aknuute mpe3 nepuopa. Omre mo-ckopo, mpes
I0OJIM U aBTyCT, JUHAMHUKaTa Ha (I)I/IHaHCOBI/ITC
Tmasapu C€ CBBpP3Ba C TIIOCKBIIBAHETO Ha

1; ’ ’ : ’ ’ ’ 5 1
na3apHoTo (HHAHCHPAHE BBIPEKH HaMasi- 1999 2000 2001 2002 2003 2004 2005 2006 2007
BaHCTO HA IBJTOCPOYHUTE JIMXBCHU IIPOLCHTH. W3toununu: [pornosu na ELB, Thomson Financial Datastream,
Karo 110, HACTHIMIKMTE B MOCIEIHO BPEME Merrill Lynch n Consensus Economics.

3abenexkn: Peannara neHa Ha BEHITHOTO (hpuHaHCUpaHe Ha HOIT
CBTPECEHHUS HA KpPEAUTHUS Iaszap Jgocera ce M3YMCIsABA KaTo MpeTerieHa CPeJiHa OT IeHaTa Ha OaHKOBOTO
KpEeJIMTHPaHe, LleHaTa Ha JbIrOBUTE LIEHHH KHMXA M LleHaTa Ha
MOAKpCHAT MNpodABUIIaTa €€ TIPE3 ACKEMBPU akuuure, 6asupaHa Ha CHOTBETHHTE MM caija W Aeduupana ¢
2 MHOIAMOHHUTE OYaKBaHUS (BUK Kape 4 oT Meceuen bronemun Ha
005 r. TenIeHUMSA KbM 3aTATaHE HA yCIOBUATA ELB, mapr 2005 r.). BbBeKIaHeTo Ha XapPMOHH3UPAHH THXBEHH
npoueHTu no kpeaurute Ha [IOU B wauanoro Ha 2003 1. goBene

3a (bHHaHCHpaHe‘ ;12 npemcsa]—repﬂa JIMHAMHYHUTE CTATHCTUYECKH PEIoBe.

(IIPOLEHTH TOJ[MIIHO)
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Kato npoabikeHne Ha TEHACHIUATA OT MPEIXOAHUTE TPUMECEUHs pealiHara [eHa Ha OaHKOBOTO
KpeAUTHPAHE MPOAB/IKABA 1a HApacTBa U mpe3 Broporo Tpumeceune Ha 2007 . HabmronaBaHuTe
MOBHUIICHUS HAa JIMXBEHNUTE MPOLEHTH HAa OAaHKUTE KAaTo WSO ca JOHAKBJIE TOJ paBHHINATA Ha
Ma3apHATE JTUXBEHM MPOIEHTH 32 ChOTBETCTBAIIMTE UM IEPHOAM HA (PUKCHpAHE HA JTMXBEHUS
MIPOIEHT, OTPa3sIBAWKN CKOPOITHUTE TEHACHIMH B HAKJIOHA Ha KPUBATA HA JOXOAHOCT (B CBIIO
pasnen 2.4.). [To-KOHKpETHO KpaTKOCPOUYHHTE TUXBEHH nponeHTH Ha [IOU mo kpenutn 3a HOII ¢
TUTaBall JIMXBEH MPOIEHT M ITbpBOHAYANICH Nepuoa Ha (pUKcHpaHe 10 | ToauHa ce MOBUIIABAT C
okosio 20 0.1. B mepuona mMapT — rorH 2007 I., KOETO € MAaJKO MO-HHCKO OT YBEIUYCHHUETO Ha
JMXBEHHUTE NPOLEHTH HA MapU4YHMS Masap mnpe3 chlius nepuoa (Bux tadmuua 4). Ot centeMBpH
2005 1., KoraTo 3aMoYBa HAPACTBAHETO HA JIMXBEHUTE MPOIEHTH HA MApUYHUS 11a3ap, JUXBUTE 10
kparkocpounute kpeautu 3a HOII ce nosumasar ¢ okono 170-190 6.1., KoeTo B royisiMa cTerneH
ChOTBETCTBA Ha yBeiauueHHeTo ¢ okosno 200 6.T., HaONOAaBaHO MpPE3 ChOTBETHHUSI TPUMECEUECH
HEepUOJ TIPH JIMXBEHUTE MPOIEHTH Ha nmapuuHus nasap. OOpaTHoO, pe3 BTOPOTO TpUMeceUHe Ha
2007 1. TMXBEHUTE MPOIECHTH 1O ABATOCPOUHUTE KpeauTu 3a HOII ce moBumasar ¢ oxono 15 10
316.1., a ChOTBETHUTE ABJITOCPOYHH ITa3apHHU JIUXBEHH IPOIEHTH — ¢ 63 0.T. B mepuoma centemBpu
2005 . — roum 2007 1. nuxBeHUTE MpoteHTH 1Mo KpenuT Ha [IOU 3a HOII ¢ mppBOHavaneH nepuos
Ha (QuUKcHpaHe Ha JTUXBEHHUS MPOLEHT HAX 5 TOAWHU ce yBenmmyaBaT ¢ okono 90 mo 130 O.1. B
cpaBHEHHE ¢ ToBUIIeHHETO OT 150 6.T. HA 1OXOMHOCTTA HA S-TOAUIIHUTE AbPKaBHHU OONUTALNH.

Kato msno cnpenst nmo kparkocpounute kpenutu 3a HOII oTHauano ce cBuBa, cieq ToBa mpe3
BTOpOTO TpuMeceuue Ha 2007 I. Ieko ce pa3MmupsiBa U B Kpast Ha pa3miekaaHus MepHoj MOUYTH ce
J00JKaBa 10 paBHUIIETO OT Kpast Ha MaptT 2007 I., 10KaTO CHPEABT 110 JBITOCPOYHUTE KPEAUTH

4 3a no-moapobHa mHpOpMALMS OTHOCHO TOBA KaK C€ M3MepBa peagHaTa LeHAa Ha BBHIIHOTO (UHAHCHpaHe HAa HEDUHAHCOBUTE
IpepHUATHSA OT €BpPO30HaTa BUX Kape 4 B Meceuen 6onemun ua ELIB, mapt 2005 .
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0CTaBa MaJKo TOJ] paBHUIATa, JOCTUTHATH MPE3 MbPBOTO TpUMeceure. Bbnpekn HaTu4neTo Ha
MpU3HAIY 32 32a0aBsIHE ¥ Bh3MOKHO HEMPUKIJIIOUMIIO BIMSHUE HA TA3apHUTE IUXBU BPXY TUXBEHHUTE
MPOIEHTH 110 KPEAUTU C MO-AbJI'BI MATypUTET, BIUSIHUETO Ha OAHKOBUTE JHMXBEHH MPOICHTH B
CeramrHus MepHoJ Ha TIOCTENeHEeH 0TKa3 OT MPUCTIOCO0sBaHEe HA TapHYHATA MOTUTHKA U3TISKIA
CXOJHO ¢ HAOII0aBaHOTO MPE3 MUHAIH MEPHOIH.

C omrex Ha MoclieAHUTE CHOUTHS HA (MHAHCOBUTE Ia3apy M ISUIOCTHATA NPEOICHKA Ha PHCKA B
KpaTKo- ¥ CPEJHOCPOYUCH TUIAH HE ca M3KJIIOUCHH HETaTHBHHU BIMSAHUS BbPXY YCIOBHATA 32 0AHKOBO
KpeIUTHPaHEe U A0CThIA HAa YaCTHUS HeUHAHCOB ceKTop 10 KpeauTu. Criopesa npeaBapuTeIHUTE
JlaHHU 32 nazapure Ha Dealogic Loanware Map>KoBeTe Ha CHHANKUPAHUTE KPEAUTH CE YBEIUYaBaT
3HAYUTENHO B Tepuofa roau — asryct 2007 r. u focturar Hali-BUCOKOTO CH PABHHUIIE OT JIBE TOJUHU
HacaM, JIOKato OposIT Ha U3BBPIICHUTE TPAHCAKIUK ChC CHHAMKMPAHU KPEAUTH OTOENsI3Ba Mpe3
aBIyCT 3HAQUUTEJNICH CIaJ, IIOJCKAa3BalKy, 4e OAHKUTE MOXKeE JJa CTAHAT M0-PECTPUKTUBHH KaKTO 110
OTHOLIEHME Ha IIEHUTE, Taka M INPH HPeNoCTaBiHETO Ha kpeautu. Cropex pe3ylTaTUTe OT
npoBeaeHoTo mpe3 fonu 2007 . mpoyuBaHe Ha OAaHKOBOTO KpeIUTHpPaHe, KOETO 00XBaIla BTOPOTO
Tpumeceune Ha 2007 T., T.e. IpeIN HAYAJIOTO Ha CHTPECCHHUATAa HA (QUHAHCOBUS Maszap, OaHKHUTE
MPOIBIDKABAT 13 CMEKYaBAT KPUTEPHHTE 3a OTITyCKAaHE HA KPEAUTH. BhIPEKn BCHIKO OTUYCTCHUTE
O4yaKkBaHMsA 3a TpeTroTo Tpumeceurne Ha 2007 1. couat, 4e OaHKNUTE BEUe ca CKIOHHMU JIa 3aTerHaT
KPUTEPUHUTE 32 MPEAOCTaBSHE HAa KPEIUTH B PE3ylTaT Ha HApacHAJOTO IO CHIIOTO BpeMe
0e3MOKOMCTBO 10 OTHOIICHHE HA YCIOBUATA 38 KPEAUTHPAHE HA CBETOBHUTE Ia3apH.

Tabauya 4 AuxBexu npoyenmu Ha MOU no HoBu kpegumu 3a HOM

(npoleHTH roAnmHo; 6.17.; Kopurupanu teria')

W3menenus B 6.1.
10 0 2007 .2

2007 2007 2007

‘2006 2006 2006 2007 2007 2007
SH.  amp.  10HH

2tp. 31p. 471p. 1lTp. IOHHM  1OJIH

Jluxsenu npouentu Ha [IOU no kpexutn
bankosu oBspapad T kbM HOIT 552 576 590 6.12 6.18 6.3l 41 18 13

Kpeantu Ha HeuHAHCOBU MPEAIPUATHS 10 | MIIH. €BPO
C maBai IMXBEH IPOLEHT ¥ C IbPBOHAYAJICH IIEPHOJ HA

(duKcupane Ha TMXBEHUS IPOLEHT 10 | roanHa 458 491 516 537 553 559 43 22 6
C mbpBOHAYAJICH IIepHOJ Ha GHKCHPaHe Ha
JUXBEHHS MPOLCHT HaJ 5 TOJUHHU 445 460 4.65 486 5.00 5.08 44 23 9

Kpenntu Ha HeMHAHCOBU IPEANPUATHS HaX | MIIH. €BPO
C maBai IMXBEH IPOLEHT U C IbPBOHAYAJICH IIEPHOJ HA

(buKkcupane Ha IMXBEHHs IPOLEHT J10 | rognHa 385 423 446 470 488 490 44 20 2

C mppBOHAvYATIEH PO Ha GUKCHPaHE Ha

JIMXBEHHS MPOLECHT HAZl 5 TOJUHHI 4.48 446 4.71 488 5.17 5.18 46 30 1
JlombIHHTETHH TTOKA3ATeIN
TpumeceuHH TUXBEHU MPOLEHTH HA TAPUYHUS [1a3ap 3.10 3.50 3.75 398 415 422 46 24 7
JIOX0/IHOCT Ha 2-TOJAMIIHY IbPKaBHH OOJIUTALHH 3.58  3.69 394 411 445 448 54 37 3
JloX0HOCT HA 5-TOAMIIHY JbPKaBHH 00IUTaLHN 3.84 377 4.02 415 457 455 54 40 -2

Wzrounuk: ELB.

1) 3a nepuona cnex aexkemBpu 2003 r. KopurHpaHuTe TerIa Ha TuxBeHnTe npoueHTH Ha [IOU ce n3uucasBat, KaTo ce U3MOI3BAT TErara
Ha Ibp)KABHTE, KOHCTPYHPAHHU OT |2-MeceuHa IUIb3rama ce cpeiHa Ha obeMHuTe HOB OM3HEC. 3a NpPEIHIICH NEPHOA, OT SHyapH 10
HoemBpu 2003 ., KOpUrHPAHKUTE TEra HA JIMXBEHUTE MPOLCHTH CC M3YUCIIABAT IIPU U3MOJN3BAHE TErlaTa Ha CTPAHHUTE, MOJYYCHH OT
cpeanute obemu HoB Ousnec mpe3 2003 r. 3a gonbanuTenna uudopmauns Bux kape Analysing MFI interest rates at the euro area level,
Meceuen 6ronemun na ELIB, aBryct 2004 1.

2) B pesyirar or 3aKpbIUIsBaHE YKCiIaTa MOXKE Ja HE CE PABHSBAT.
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Fpad)uka 28 Cnpeg Ha kopnopamuBhume obauzayuu ITo oTHOWIEHNE HA TEHACHUMUTE IIPU 1a3aPHOTO
on JIBITOBO (MHAHCHpPAHE Ipe3 BTOPOTO TpHMe-
ceune Ha 2007 1. peannata my mena 3a HOII
IpOABJDKABA J]a HApacTBa, AOCTUTAHKH PAaBHU-

(6.T.; CpeIHH MECEYHU CTOHHOCTH)

e JICHOMUHHPAHHU B €BPO OOMramuu Ha HOIT

¢ peiftnr A4 (15Ba cKkana) mara ot Haganoto Ha 2003 r. B cemoTo Bpeme
eeees JICHOMUHHPAHH B eBpO oOnuranuu Ha HOIT e e 006
¢ peitmusr 4 (n3ma ckana) CIPENBT 10 KOPIIOPATUBHUTE OOJUTallKi OCTaBa
= = = JICHOMHHHDaHH B eBpo obnuramn na HOII KaTo 1510 Oe3 MpoMsHa Ipe3 BTOPOTO TPHME-
¢ peiitunr BBB (jsicHa ckana)
 /ICHOMHHNPAHI B €BO OGIHIALIN ¢ BHCOKA ceyne (Buxk rpapuka 28). JlokaTo npes 1omu —
ZIOKOAHOCT (RicHa cKana) aBr'yCT (PMHAHCOBHTE CHTPECEHHUS BCE MOBEYE
£ 1600 ce pasmpocrpansBar, 3a peguna (UHAHCOBU
HHCTPYMEHTHU CHPEABT MO KPEJUTHUTE CE€ pas-
350 1400 .
mUpsBa, Hall-Beue 3a IEHHUTE KHUXKA, EMHUTH-
300 k 1200 paHd OT (UHAHCOBH MOCPCIHHUIU, HIH 32

V N HUCKOJIMXBEHUTE KOPIIOPATHBHH KPEAUTH, KaTO
250 ’ 1000 B CBHIUIOTO BpPEMe OCTaBa JA0CTa MOJ Hal-BHCO-

KUTE pPaBHUILA, HAONMIOABAHU MTPE3 NPEAXOIHH
800 TOAHMHH, MO-ToYHO mpe3 2002 T.
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150 “a

B nHauanoTo Ha BTOpoTO TpuMeceuue Ha 2007 .
3a HOII peannara neHa Ha akius ce MOHUXKaBa,
HO Tpe3 IOHU HapacTBa U JJOCTUra PABHUILETO CH
OT Kpas Ha TpeToTo TpuMeceune Ha 2006 1. Tazu
JIMHAMMKA OTPa3sBa B roJisiMa CTENEeH MPOMEHUTE
0 e e O B IMEHUTC Ha aKIuuTe, CHIOPOBOACHU ChHC
1999 12000 2001 2002 2003 2004 2005 2006 2007 3aCHIBAIIA CE OUAKBAHA KONEGIHBOCT HA LIEHATE
o npe3 To3u nepuoj. BrocneacTBue HE3aBUCUMO
Wsrounuim: Usuucnenus Ha Thomson Financial Datastream v
ELLB. oT (akTa, 4ye peanHara I[eHa Ha aKI[MUTE OCTaBa
3abenexka: Crnpenst Ha obiauraunute Ha HOII ce uszuncissa
CIIPAMO TIOXOJHOCTTA HA JBPKABHH OOTHTAIMH C MPHUCHACH J0CTa I10-BHCOKA OT peajiHaTa 1ieHa Ha JBJITOBOTO
pefiruir A44. ¢buHaHCHpaHe, Tpe3 pasTIeKAAHHUS TMEPUOJ
Pa3pUBbT MEXAY TSAX HaMaJsBa.

100

50

OUHAHCOBW NOTOLMU

Cnopen nanuu oT 0000menust puHancos otuet HaucTBanuTe HOII ot eBpo3onara peHTabuIHOCTTA
Ha HO®II B eBpo3oHara, u3MepeHa 4pe3 TEXHUTE ChOTHOIICHUS HemeH 00X00/Hemnu npodaicou,
poJbJDKaBa Ja HapacTBa npe3 BTopoTo Tpumecedne Ha 2007 1. To3m obur mpupact oTpasssa
rojasMaTa peHTabMIIHOCT Ha mpepadoTBaliaTa IPOMHUIIIEHOCT U PA3KOTO YBEIHYECHUE B OTPACIUTE
MpAHCcnopm u cboduyeHus, TOKaTo KOepUIUEHTHT Ha TedadaTa B CTPOUTEICTBOTO C€ Bb3CTAaHOBSBA
clie]| cIaja pes NpeaxoAHOTo TpuMeceune. Koepuunenture Ha nevanbara B ThproBUATA Ha €PO
1 apeOHO OCTaBaT Mo CPeJHOTO paBHUIIE 3a nemus cextop Ha HOII (Bmxk rpaduka 29).

Wsmepurtenute Ha 0OopcoBara PEeHTAOMIHOCT — HAampUMeEp TEKyI[ M OYaKBaH MPHUPAcT Ha
KOpIIOpaTHBHATA JOXOMHOCT OT aKIIHMs, — KOMTO BKIIOYBAT HaHHH 10 aBrycT 2007 r., coyar, 4e
CPaBHHUTEIHO YCTOMYHMBO 3a HACTBIIMIUTE HAMOCIEIbK (PHHAHCOBU CHTPECEHHUS MPOIBIIKABA
YBCJIIMYABAHETO HA PCHTAOMIHOCTTA HA TOJIEMHTE JIMCTBAHU MPEeANnpusaTHs (Bmxk rpaduka 206).
JleiCTBUTENHUSAT JOXOJ OT aKI[Ms 0CTaBa KaTo ISJI0 HEMPOMCHEH M Ha BUCOKOTO CH PaBHHIIC OT
BTOpOTO TpuMeceure Ha 2007 r. Cnes kaTo mpe3 0K craja, Mpes3 aBrycT TO OTHOBO C€ yBEIMYaBa.
B aparocpodHa nepcrekTHBa ce 04akBa NpUPACThT HA J0X0AA €1abo Ja HaMajee, KOeTo MOXKe Jia
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ObJe MoKa3aTe 3a U3BECTHO HOPMATM3UPaHe ClIe/l OTYCTEHUTE 3a TOCIECAHUTE TOANHY U3BbHPEIHO
100pH NKOHOMHYECKH Pe3yITaTH.

OcBeH 4e M3MOI3BaT M300MINe OT BBTPEIIHU CPEACTBA, Mpe3 BTOPOTOo Tpumeceune Ha 2007 T
H®II ocTaBar g0 ronsma cTeneH 3aBUCUME OT 00IIOTO BHHITHO puHaHCHpaHe (Buk rpaduka 30).
PeanHUAT roguIIeH TEMI Ha NPUPACT HA BRHIIHOTO puHaHcupaHe 3a HOII ce mosumasa 10 4.8%
ot 4.1 % mpe3 BTopoTo Tpumeceurne Ha 2007 r. ToBa pa3BUTHE € MPEAM3BHKAHO TTABHO OT
YCKOpEHHsI TeMIl Ha HapacTBaHe Ha kpeautute Ha [1DU, nokaro, Makap ye jeko ce yBeanuana,
NPUHOCHT HA JBITOBUTE LEHHW KHIM)XKAa W KOTHpaHUTe akuuu, emutupanu ot HOII, ocrama
HEe3HAYUTEJICH.

Cnen cnaga B Hauanoto Ha 2007 T. TOAMIIHUAT TeMI Ha npupacT Ha kpeautute Ha [TOU 3a HOII
OTHOBO ce yBennuasa u goctura 13.3% B kpas Ha BropoTo TpuMmeceune Ha 2007 1. (Bux Tadiuma 5)
u 13.6% npes ronu — Hali-BucokoTo paBHUlIE oT ssHyapu 2000 1. Hacam. ToBa 0Tpa3siBa yCKOPSIBAHETO
Ha TOJMUIHMS TEMII Ha IpPHUpPAcT Ha KpaTKo- U cpelHocpouHoTo kpeautupane Ha HOII. Ilo-
CHENHATHO, IPE3 BTOPOTO CIPSAMO MbpBOTO TpuMeceurne Ha 2007 T. TOTMIIHUAT TEMI HA IPUPACT
Ha KpPaTKOCPOYHHUTE KpeauTH ce mosumana 10 11.3% npes rorn 2007 1., mpenu xa gocturae 11.5%
1pe3 I0JIM, JI0KaTo TO3M Ha ABIATOCpouHHTE KpennuTt Ha [IDU (T.e. ¢ MaTypuTeT Hajx 5 TOAMHN)
ocrasa HenpomeHeH (12.1%) npe3 BTroporo Tpumeceune Ha 2007 1., mpenu na HapacHe Ha 12.8%
pe3 [OJIH.

logumHugT TemMn Ha HapacTBaHE Ha JBJITOBUTE LEHHU KHUXka, eMutupanu ot HOII, koiito ce
3ama3Ba yMepeH B CpaBHEHHME C TO3U Ha KpeauTuTe, ce nosumana 1o 8.8% mpe3 ronu 2007 1.
crpsimo 6.5 % mpe3 mapt. ToBa 3HAYMTETHO YBEJIMUYEHHE OTpa3siBa IIABHO EMHUTHPAHETO Ha
KpPaTKOCPOYHHU JBJITOBU I[CHHH KHIDKA, YUHTO TEMIT HAa MPUPACT CE YCKOPSABA MOBEYE OT ABA MBTH
MEXy TBPBOTO U BTOPOTO TpuMeceuyrne Ha 2007 ., 3aeHO C TO3M HA eMUTHPAHNUTE ABITOCPOUHHI

lpaduka 29 Koeduyuenm Ha neyanbama Ha

lpaduka 30 PasbuBka Ha 20guwHua peanen memn
aucmBanume HOM

Ha npupacm Ha dpuHancupavemo 3a HQM

(CHOTHOLICHUE HemeH npuxo0/HemHu npooaxcou; TPUMeCEeIHH (rO/IMIIHO MIPOLIEHTHO H3MEHEHNE)
JIaHHH)
m— 00110 HOIT === KOTHPAHH aKLIHH
«eeee mpepaboTBaIIA MPOMHUILICHOCT ws TBIITOBU IICHHH KHIDKA
= = = THPrOBHS Ha PO U APEOHO s KpeauTd Ha ITON
CTPOMTEJICTBO 6.0 6.0
.......... TPAHCIOPT M CHOOIICHHUS
12 12 5.0 5.0
10 | e 40 40
\ :
8 3.0 3.0
LS A 6
6 / / oe. 2.0 2.0
‘ 4
/N
4 v 1.0 1.0
vy | 2
. v \" “
0; T T T T -2 -1'01"'1"'J"'J"'J"'J"'J'-l'o
2003 2004 2005 2006 2007 2001 © 2002 © 2003 © 2004 © 2005 © 2006
Wsrounntu: Wzuucnenus va Thomson Financial Datastream n W3zrounux: ELLB.
ELIB. 3alenexka: PeaqHHAT TOJUIICH TEMIT Ha IIPUPACT CE OTPEIes

KaTo pasiuKa MeXLy ACHCTBUTENHHs TOMMIICH TEMI Ha IPH-
pact u gedaropa na BBII.
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Tabauya 5 Qunancupare Ha HQM

(HpOL{CHTHO HU3MCHCHHUEC, TaHHU KBM Kpas Ha Tpl/IMCCC‘{I/leTO)
Togumen Temn Ha npupacT

2006 2006 2006 2007 2007 2007
2T1p. 31p. 4 1p. 1Tp. 2T1p. 1011
Kpeantu na 10U 11.4 12.8 13.1 12.6 13.3 13.6
Jlo exna roguHa 8.0 10.3 9.7 9.9 11.3 11.5
Haj efHa ¥ 10 IeT roMHA 17.4 20.4 20.8 18.7 19.8 19.3
Han ner rogunu 11.4 11.6 12.5 12.1 12.1 12.8
EMHTHpPaHM ABJITOBH IEHHH KHHKA 4.5 43 6.0 6.5 8.8 -
KpaTkocpounn -4.5 -3.3 3.7 7.9 18.6 -
JlbArocpouHH , 6 m.ub 6.4 5.7 6.4 6.2 7.0 -
C ¢uKcupaH JTMXBEH MPOLEHT 1.3 1.5 3.1 4.3 5.0 -
C IpOMEHIIUB TUXBEH NPOLEHT 30.9 27.9 25.3 20.3 18.8 -
EMHTHpaHN aKIHH, THPTYBAHH
Ha ¢oH10BaTa Gopca 1.0 1.0 0.8 0.9 1.3 -
JlombIIHUTEIHY TOKA3aTe H?)
O6mo hunancupane 6.4 6.1 6.4 5.1 32 -
Kpenurn 3a HOII 10.2 10.7 10.9 8.3 4.8 -
3acTpaxoBaTeNHu TEXHUYECKU pe3epBH V) 4.0 3.9 3.9 2.9 2.0 -

W3zrounnuu: ELIB, EBpoctat u u3unucnenns na EI[b.

3abenexka: JlaHHUTE B TabnuLaTa (C M3KIIOUEHHE HA TOMBIHUTEIHATE TI0KA3aTeNN) ca OTYCTCHH B TApUYHATA 1 OaHKOBATa CTaTHCTUKA
1 B CTAaTHCTUKATa HA EMUTHPAHHUTE IICHHH KHIDKA. He3HAUNTETHN Pas3 Ky CIIPSMO JaHHUTE, I0COYCHH B CTATHCTHKATA HAa GMHAHCOBHTE
CMETKH, MOTaT Ja IPOU3TEKAaT OCHOBHO KATO Pa3jnKa B METOJIMUTE 3a OlLEHKA.

1) COopbT OT (pUKCHpAHUS TUXBEH MPOLEHT U NPOMEHIHBHS JUXBEH IPOLEHT MOKE [a HEe C€ PAaBHABA HA JBITOCPOUHHUTE ABITOBH
LEeHHU KHIKA 00110, Thil KaTO JBIATOCPOUYHHUTE JBJITOBH IEHHH KHIKA C HYJIEB KYIOH, KOHTO BKJIIOUBAT U Pe3ylTara OT NPEOLEHKH, He
ca TI0Ka3aHH OT/ETHO B Ta3H TabIHIa.

2) laHHuTE ca OTYETEHH B TPUMECEYHHUTE €BPOIEHCKN oTpacioBu cMeTKi. O6uioro punancupane na HOII BkiouBa KpeAnTH, EMUTHPAHHI
JBITOBH LEHHU KHHMJKA, aKI[MHM, ThbPryBaHH Ha (oHIOBaTa OOpca, 3aCTPAXOBATENHH M TEXHHYECKH PEe3ePBH, APYTH 3aIbIKEHHS U
¢unancou nepuBatu. Kpeauture 3a HOII BkmouBat kpeautH, npegoctasian ot [IOU u apyru ¢punancosn npeanpustus. OueHkara
Ha [OCJIEHOTO TPUMECEeUHe ¢ H3BbPIICHA Bb3 OCHOBA HA JAHHUTE OT IapHYHATa i OaHKOBAaTa CTATHCTHKA M CTATHCTUKATA HA eMUTHPaHHTE
LEHHH KHIUKA.

3) BkumiouBa pe3epBuTe Ha MEHCHOHHU (OHIOBE.

IBITOBM LIEHHN KHU)KA, OCTABAIll 3HAUYUTEIICH Hall-Bede MIPH TE3U C IPOMEHIINB JINXBEH IPOLEHT.
I[Tpes Bropoto Tpumeceune Ha 2007 . TEMITBT HA IPUPACT HA ABJITOBUTE LIEHHN KHNXKA, EMUTHPAHH
ot HII®II, BKIIOYUTENHO APYKECTBA CHC CIEIMaTHA HHBECTUIIMOHHA 1€, OBP30 Ce YCKOPSBA U
noctura oxkoao 27.4% mpe3 rouu cupsmo 29.7% npe3 mapT. YacT OT Tasu eMHCHOHHA JICHHOCT
Moxe OM e cBbp3aHa C KaHauW 3a (UHAHCHpaHEe, Ch3AaJeHH Tpsko oT mo-roixemMn HOII.
[TpeoGmanaBammara yact obaye BEpOSATHO € BCIEACTBHE CEKIOPUTH3ANNS, U3BbPIIBaHA OT OAHKU U
JSUIOBY MHBECTHLIMOHHY (DOHJI0BE, KAKTO U OT 3a10a1aHCOBU AEHHOCTH Ha OaHKHTE.

loguurHuAT TeMn Ha mpUpacT Ha KOTUpaHuTe akiuu, eMmutupanu ot HOII, oTbens3Ba nexo nosu-
menue u goctura 10 1.3 % B kpast Ha BTopoTo TpuMmeceune Ha 2007 T. 3a cMeTKa Ha Mo-TojasMaTa
OpyTHa emucusd. C1aboTo eMUTHpaHEe Ha aKIUHM BEPOSATHO € CBBP3aHO C BCE OIe BHCOKATa LeHa
Ha EMUTHPAHETO Ha aKI[MH, C BUCOKUTE PABHUIA HA U3KYITyBAHETO HAa COOCTBEHH aKI[H, KAKTO
C M3KIIOYMTEIHATa KOPIOPATHBHA PEHTAOMIIHOCT M rojieMus Opoil KOMNaHUM, CTAaHAIN YacTHA
coOCTBEHOCT 0COOEHO Upe3 ABIATOBO (UHAHCHpAHU CIMBAHUSI U MpUHoOmBaHui. Bb3 ocHOBa Ha
HaJIMYHUTE JaHHU OT TPUMECEUHUTE OTPACIOBH CMETKH Ha €BPO30HATA MPe3 MbPBOTO TPUMECEUHUE
Ha 2007 T. TeMI'BT HA NMpHpAcT HA HEKOTHPAHUTE aKIWM (KOUTO ca Malko mosede oT 60 % oT
HaJn4YHOCTHUTE Oe3 B3auMHHUTE (POHI0BE) Bh3IH3ar Ha 2.5%.

TeHaeHIMUTE KbM YyBEIMYaBaHEC Ha Medanbara U KbM YCKOPEHO HapacTBaHE Ha KpeIuTa,
HaONo1aBaHu Npe3 MocieJHuTe roauHu, ocurypsisar Ha HOII or eBpo3onara uzobunue ot
Cpe/CcTBa 3a pa3xoJBaHe, KOUTO MOTAT Jla Ce HACOYBaT KaKTO 33 U3BbPIIBaHE HA ()MHAHCOBA, TaKa
1 Ha HehuHaHCcOBa AciiHOCT. Criopea Mpoy4YBaHETO Ha OAHKOBOTO KpeauTupaHe ot roau 2007 r.
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Tpaduka 31 Mpupacm Ha kpegumume 3a HOM u lpaduka 32 @unancoBu unBecmuyuu va HOM

npuHoc no cekmopu 3a mvpcenemo Ha kpegumu

(TOAMIIHO HPOLEHTHO U3MEHEHHE; HETEH MPOLIEHT) (rOIMIIHO NPOLEHTHO U3MEHEHNUE; IIPUHOC, TP.II.)

npyru D

BaJIyTa 1 JIETNO3UTH

aKIWK 1 Ipyr GopMu Ha COBGCTBEHOCT
3aCTPAXOBATEHN TEXHHUECKH PE3ePBU
IIEHHHU KHUKA, PA3IMYHH OT aKIUH

== (BITOTPARHH HHBECTULINH

wwmn 3311ACH X 000POTEH KaluTal

s [IpUJ00MBaHE, CIUBAHE U IPECTPYKTypUpaHe
Ha PeAIPUATHS

mmmen IPECTPYKTYyPHpPAHE Ha JIBITa

ANNNNN

obmo
caMo(UHaHCHpaHe
= = = kpeauTy 3a HOII (n1aBa ckana) 12 12
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W3rounuk: ELlb. Wzrounuk: ELb.
3abenesxka: HeTHUTE IPOLIEHTH CE OTHACAT 3a PA3IHKaTa MEKIY 1) BxumiouBa KpeauTH, APYrH 3aJbDKeHUs U (UHAHCOBH
Jiena Ha OaHKMTE, OTYMTAIL, Y€ JAajeH (PaKkTop MMa MPHHOC 3a JIepHBATH.

3aTAraHe Ha KPUTEPHHUTE 3a OTIYCKAHE HA KPEAUTH, U JeNa Ha
TE3M, KOUTO JOIPUHACAT 3a OONEKYaBaHETO WM. Bmk cbIno
poy4BaHeTo Ha OAHKOBOTO KpeauTHpane oT o 2007 r.

OaHKUTE OTYUTAT, 4€ OYAKBAHOTO THPCEHE HAa KPEAHUTH 3a MPEANPUATHS BCE ITOBEYE CE OIpeels
OT JAeHHOCTHTE IO CIMBAaHE M NPHJOO0MBAaHE, OT KOPHOPATHBHOTO HPECTPYKTYpUpPaHE H OT
HeoOXxoguMoOCTTa 3a (UHAHCHpaHe Ha WHBECTHUIIMM B OCHOBEH KalUTal, 3aMacd U 000pOoTeH
KamuTan (BIK rpaduka 31). B nomsiHeHne, criope HOBUTE OTPACIOBU HHTETPUPAHU TPIMECCUHHI
CMETKH Ha €BPO30HATA TOJUIIHMAT TEMIT HAa IpUpacT Ha oouuTe GpuHancoBu nHBecTHnNU Ha HOII
B €BpPO30HATA CE 3ama3Ba KaTo LAJ0 HENPOMEHEH, AOCTHUTaiKu Ipe3 IMbPBOTO TpUMECEeYHe Ha
2007 . 6.4 % (Bwx rpaduka 32 u paszgen 2.2.), Makap M Aa 0CTaBa OTHOCHTENHO BUCOK. [Ipe3
nbppBoTO TpuMeceune Ha 2007 . OCHOBEH JBUTaTesl Ha oOmiara JMHAMHUKa Ha (UHAHCOBUTE
nuBectuiuy Ha cekrop HOII ca nHBecTHIMKTE B aKIUK U APYTH GOpMH HAa COOCTBEHOCT, CJIe/IBAaHH
OT MHBECTHIUH B KPEAUTHU (BKJIIOUUTEIHO MEXAYDUPMEHN 3a€MH) U IPYTH CMETKH, TOJIEKAIIH
Ha 1oJlyyaBaHe, KaKTO U MHBECTHIIMU BbB BaJyTa U JICTIO3UTH.

OWHAHCOBA NO3NLNA

[ToBeueTo pecypcu 3a ABATOBOTO puHaHCHpaHe Ha dacT oT HOII B eBpo3oHaTa mopaxjar Imo-
HATaTBITHO HAPACTBAHE HA OOIIOTO OTPACIOBO CHOTHOMICHUE 0b.1e/bBII, K0eTo Ha 0a3a HAMMYHUTE
OTpacJIOBH TPUMECEYHN CMETKH Ha eBpo30HaTa qoctura 68% mpes Bropoto Tpumeceune Ha 2007 1.
(Bmx rpaduxa 33). Cnen meproq Ha KOHCOMUAanus oT cpexara Ha 2005 r. koepUIHEHTUTE HA
nbira Ha HOII ca mo-Bucoku ot oryereHute B cpepara Ha 2003 r. Hal-BUCOKH CTOMHOCTH, KOUTO
0s1xa pe3ysTar OT PSI3KOTO yBEIMUYCHHE Ha JIbJIra Ipe3 Bropara mnojosuHa Ha 90-te roguuu. [Ipes
BTOpOTO TpuMmeceune Ha 2007 I. ABATBT HapacHa U KaTO NPOLEHTEH JSUl OT OPYTHHS ONEpHpall
U3IMIIBK. B pe3ynTar oT ToBa HapacTBaHe Ha koeduueHTHTE Ha JIbara npe3 2006 r. 1 B HAYAIOTO
Ha 2007 1. 4yBCTBUTEJIHO HapacHa U AbJiroBoto 6peme Ha HOII, mposiBuIIO ce KaKTo B IOBHIIABAHE
Ha JINXBEHUTE MPOLEHTH, TaKa U B YCKOPEH NPUpPACT Ha Kpeaura. U Bce mak (pMHAHCOBUST HEJOCTUT
Ha HOII (BCHIIHOCT canjoTo MEXy OpyTHHTE CHECTSIBaHUS U OPyTHOTO KamuTaisooOpaszyBaHe)
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0CTaBa BBIPEKH BCHYKO HE3HAUHTENCH Tpe3 | b KRG ITUEL G TIER: T HON
nBppBOTO TpuMecedne Ha 2007 .

(mponeHT)

Ot 2002 r. Hacam ce HaOmOJaBa TEHIEHIHUSA ——  bar/GpyTen onepupar u3muibk Ha HOI
KbM HaMajisBaHE HAa CHOTHONIEHHETO Ob12/ (nxBa cxana)

eseso qear/BBII (1cHa ckana)
([)uHaHCO(s’u akmueu, KO€TO C€ IbJIJKH I'TTaBHO Ha

TOJIIMOTO HaTpynBaHEe Ha (UHAHCOBH aKTHBH 0 ®
or HOII, Ho cbhm0 M Ha HapacTBaHETO Ha o 75
CTOMHOCTTA Ha aKTHUBHUTE BCIIEACTBHE OJaro- f"
HPUATHUTE TEHIECHIMU HAa QMHAHCOBUTE MAa3aPH 43 / 2
(BUX cBIIO Kape 6). /\f‘\_\//'/ A
310 / L 6s
Kato 151710 BUCOKHAT TEMI HA IPUPACT Ha AbJITO- / U0 O v I
BoTo (uHaHcupane Ha HOII, naii-Beue upes 290 14 60
kpenutu ot IIOU, nokas3sa, ye JOCKOpPO mpen- I_/
NPHUATHATA OT €BPO30HATa MMaxa OTHOCHTEITHO 270 , s - 55
J€CeH I0CThII 10 (MHAaHCHpaHe. Brnpexu HeoT-

JaBHAITHOTO HApaCTBAaHEC HA ABJITOBUTE KOC(I)I/I-
IMUECHTU W Ha HCTHUTC JIMXBCHU ILJIalllaHUA

250 ) ) ) ) ) ) ) — 50
1999 2000 2001 2002 2003 2004 2005 2006 2007

Wstounumu: ELIB, EBpocTar u n3uncnenus na EIb.

MOCICAUIUTE OT CKOPOIHUTE CbTPECCHUS BbP- 3abenexka: IbIrbT ce OTYMTA OT TPHMECCUHHTE €BPOIEIHCKH
orpacnosn cmeTki. Toii BKIOUBA KPEAUTH, EMUTHPAHH XbITOBH
Xy yciioBusATa 3a (bI/IHaHCI/IpaHe Ha KOpIoOpaTuB- LeHHH KHIKA W Pe3epBU Ha MEHCHOHHU (onnoBe. JlaHHHTE 3a

HMSL CEKTOP B €BPO30HATA MOTAT [a OCTAHAT oo cAHOTO TPHMCCCHIE Cd OUeHidL

OrpaHUYCHU MOpaJgu BUCOKATa peHTaGI/IJ'IHOCT u
BCC ome 6J'Ial"01'IpI/I$ITHI/ITe ycCioBud 3a (I)I/IHaHCI/IpaHe. Bce ome e TBBPAC paHO Aa CE€ KaXE€ Aalin
IMOBCACHUCTO HA OaHKHUTE Ipu KPpEAUTUPAHETO MOXKE Jia CC MMOBIUAC OT MOCIECAHUTEC MIPOMEHHU.

HEOTAABHALIHA AUHAMUKA HA KOEQUUMEHTUTE HA AUBbPUAX HA HEQUHAHCOBWTE
MPEAMPUATKUA

[Tpe3 mocneHUTE TOMHN U3MEPUTEINTE HA 33 UIBKHIIOCTTA, Kato 0vae/BBII unu 0vie/6pymen
onepupaw uziuwvk (BK rpaduka 33 B OCHOBHHS TEKCT) Ha HE()DMHAHCOBHUTE MPEAIPHUITHS
(H®II) oT eBpo3oHaTa NposBIAT TEHACHIMS KbM MOBHIIABAaHE, KOSTO IOKa3Ba 33/ bJI00UaBaHE
Ha 33 UThXKHSIOCTTa. B TOBa kape ce jaBa olleHKa JaJii HapaCTBAHETO HAa TE€3H ChOTHOILICHHUS €
OMJI0 IPUAPYKEHO OT yCIopeaHo HapacTBaHe akTuBuTe Ha HDII, koeTo MoXe 1a 03Ha4YaBa, 4ye
HATPYIBAHETO Ha JIBJT € OMII0 CHI'BTCTBAHO OT IO-TOJIEMH HHBECTHIIUU H/HIJIH I10-01aronpusaTHA
OLICHKH Ha CYETOBOAHHTE OasaHCU Ha GUPMUTE.

3a memus cexkrop Ha HOII ennHcTBeHAaTa pasmonaraeMa HHGOpPMAIH 32 aKTHBHUTE CE OTHACA
10 (pMHAHCOBUTE aKTHBH, BKIoYeHH B CmeTkuTe Ha eBpo3oHara (CE3)'. Makap 4e chOTHO-
IIEHUETO 0b2/Opymen onepupawy u3iuuisk 0cTaHa KaTo 1su1o ctadbmirno npes 2003 . u 2004 .
U HapacHa CHJIHO Ipe3 CIEABAIIUTE JBE TOJUHH, ChOTHOUICHUETO 0bi2/(UHAHCO8U AKMUGU
or6emsa3Ba ot 2002 r. TeHaeHIMS KbM cria] (BHK rpaduka A). ToBa KOHTpacTHpa ¢ HaONIOaBaHUTE
B HA4aJIOTO HA I€CETUIETUETO JUHAMUYHYI MOJIENIN, KOraTo AMHAMHUKATa Ha IBETE ChOTHOLIEHUS
0e KaTo 1510 CXOAHA.

1 Ilo orHomeHHe cbcTaBa Ha (uHAHCOBHTE akTuBH, Abpxkanu o1 HOII, saemute ca ¢ msn ot 35%, akuuute u Apyru GopMH Ha

co0cTBeHOCT — 24%, IBATOBUTE LICHHU KHIDKA — 22%, BalyTara H Aeno3utute — 12%, u apyru (Haii-Bede Apyru 3aabikenus) — 7%
OT HAJHYHUTE QUHAHCOBU aKTUBHU Ipe3 MbPBOTO TpuMeceune Ha 2007 T.
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PaznuunoTO TOBeneHHe, HAaONIOAABAHO W IPHU JBETE CHOTHOLICHHS B I10-HEOTJABHAIIHU
MEepUO/N, OUYSBHIHO € PEAKIUs Ha PA3IMYHOTO pa3BUTHE IPH HAPACTBAHETO Ha J0X0/a, OT eHA
CTpaHa, W Ha (QuHAHCOBUTE akTWBH — OT japyra. Ot 2003 r. HacaM (UHAHCOBHUTE AKTHBU
HapacTBar ¢ Obp3 TeMI, ONpe/elieHo Haja HaOnoaBaHus pyu goxoxaa (Bux rpaduka b), karo
Hali-ronemu pa3nuuus ca peructpupanu npe3 2005 . u 2006 r.

Karo ce umar npeasuj Bcuuku aktuu Ha HOI (BKIOUUTETHO HATPYIIAHUS KAMTAI U IPYTH
AKTHBH, KaTO PEMyTaIys), B IHJITOCPOUCH IJIAH MOXKE J1a C€ 04aKBa YBEINYEHHETO HA CTOHHOCTTA
Ha aKTHBHTE U J0XO/a JIa BbPBAT YCIOPEIHO, Thil KATO CTOMHOCTTA HA aKTHUBHUTE TPsiOBa Ja €
paBHa Ha JIUCKOHTHPAHATA CTOWHOCT Ha ObeniuTe 10xoau. CleaoBaTenHo JbIT0CPOUHO CleIBa
Jla ce OYaKBa MapayeiHa IWHAMHKA Ha CHOTHOUICHUATA 0bre/aKmusu M 0b12/00x00. OCBeH
TOBA, aKO JIOIIYCHEM, Y€ B JBIATOCPOUCH XOPHU30HT IETbT Ha (MHAHCOBUTE aKTHBH B OaraHca Ha
HOII ocTtane HeM3MeHEeH, MOXKE J1a CE€ OYaKBa IapajieliHa JHHAMUKA Ha ChOTHOIICHUETO 0bie/
Qunancosu akmusi.

B kparkocpoueH ruiaH HSKOJIKO (hakTopa MOrar ja JOBEAaT 0 pa3jiMyHU TCHJCHIUHU B TE3H
choTHOIIEHHs. [I5pBO, CTOMHOCTTa Ha (PMHAHCOBUTE aKTHBH MOXE Jla HapacTBa Mmo-0bp30,
OTKOJIKOTO JOXOJAMTE MOpagd pe3ysTarT OT MpeolleHKa, KOWTO HaucTHHa Oele sCHO M3pas3eH B
neproia Ha OKUBJICHHE Ha (OHIOBUTE Mazapu, 3anounan npe3 2003 r. Bropo, pasmuHaBaHeTo
MOJXe J1a € 3HaK, ye QUPMHTE Ca HHBECTUPAIU I0BeYe BbB (PUHAHCOBH, OTKOJIKOTO B HE()MHAHCOBH
akTuBH. BepmuocT npe3 nepuoga 2003-2006 1. e HanuIe 3HAYUTETHO HATPYBaHE HA PHHAHCOBH
akTuBHU. [10-KOHKPETHO BHCOKHAT TEMII Ha PacTeX HAa (MHAHCOBHUTE aKTHBHU IPeE3 MOCICTHUTE
HAKOJIKO TOJMHY C€ IBJUKH OTYACTH Ha ciauBaHusaTa M norapmanusaTa (C&II)?, kouro Morar ga
MOBIHSAT BBPXY CTOMHOCTTAa Ha (uHaHcoBuTe akTHBM Ha H®II kakTo upe3 dakrmueckoro
HapacTBaHE Ha HATPyIaHUTE (UHAHCOBHU aKTHBH, TAKa U KaTO PE3YITAT OT IIPEOLICHKA, ThI KaTo
[ICHUTE Ha aKIMUTE MOXKE JIa ca pearupajd MOJOKUTEIHO Ha Te3n omepanuu. OCBEH TOBa €

2 3a mo-3a4b1004YeH aHAIN3 HA CKOPOIIHATA AMHAMHUKA HA CIMBAHUATA U HOIMBIIAHUATA B €BPO30HATA BHXK Kape 4 Recent trends in
merger and acquisition activity in the euro area B Meceuen 6ionemun na ELb, tomu 2006 .

pacduka A Koeduyuenmu Ha 3agavdkHarocmma Ha Fﬂaq)uka b HapacmBane Ha gbaea, unancoBume
HON akmuBu u 6pymHus onepupaw; usauwnk
(mIporeHT) (IpoLeHT)
m— CHOTHOLICHHE Ob12/Opymen onepupaiy m— OPYTEH ONEPHPAII U3ITHIIBK
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HaJluie ¥ HapacTBaHE Ha MHBECTHUIMHUTE B JAPYrW (UHAHCOBM MHCTPYMEHTH, 3aCETHATH II0-
c11ab0 OT MpeoleHKa, KaTo HallpuMep BalyTa M JeTO3UTH WK 3aeMu, oTycHaTn oT HOII.

[To oTHOIIEHNE HA NOTCHIIMATHUTE PA3TUYHs B PA3BUTHETO HA ChOTHOIICHUATA ObJ12/PUHANCOBU
akmueu i 0v12/00u0 akmueu TpHy JINICcaTa Ha XapMOHU3UPAHH JaHHU 32 €BPO30HATA KaTO LSUI0
M3BECTHA MPEJCTaBa MOXe J1a ce J0OHe OT roIUIIHUTEe (PMHAHCOBHM OTYETH Ha JTUCTBAHNUTE HEDU-
HAHCOBH TPEJIPHUITHS B eBpo30Hara. Ta3u mbiHa 6a3a JaHHU, B KOATO TIPe00iaaBaT roieMUTe
KOMIIaHUM, [103BOJISIBA KOHCTPYHPAHETO Ha KOS)UIUEHTH Ha 3aUTBKHAIOCT 110 OTHOIICHUE HA
aKTHUBHTE, 00110. JlaHHUTE IT0KA3BaT, Y& CHOTHOIICHUETO 0b12/0010 akmugy ce € IOHWKUIO B
nepuoza 2003-2005 r. (Bux rpaduxa B) u npe3 2006 r. e Ha NpUOIU3UTEIHO CHIIOTO PABHUIIE
kakTo mpe3 2000 r. 3a ToBa HoMpUHECE HATPYTIBAHETO KAKTO HA GUHAHCOBH, Taka M Ha He(QHUHAH-
coBu akTuBH. O0age TOKaTO TEMIBT HA PACTEX HA aKTHBUTE, 0OIIO0, € TACHO 0OBBP3aH C MaTe-
puanauTe aktuBU B nepruoga 2001-2004 r., mpe3 2005 r. u 2006 1. TOH ¢ CBBpP3aH MO-CKOPO C
JUHAMHUKaTa Ha ()MHAHCOBUTE aKTHUBH. B pe3ynrtar ChbOTHOWIEHUETO Ob1e/(unancosu akxmugu
(KoeTo He e MoKa3aHo Ha rpadukara) HaMalsiBa MOBEYE OTKOJIKOTO 0b12/00W0 akmugu mpe3
nepuoga 2003-2006 r. ToBa 03HauYaBa, 4e pa3IMYHUTE TCHICHIINHT, HAOMIOaBAHH IPU TOKA3aHUTE
Ha rpaduka A ChOTHOLICHUS O0bi2/OpymeH onepupauy UuwvK U 0vie/(PuHancosu akmusu, ca
NPUYUHEHN OTYACTH OT TOJIIMOTO HAaTPyNBaHe Ha (MHAHCOBU aKTHUBH Npe3 To3H nepuoa. Hero
noseue, rpaduka B nojckassa, ye KIH04OBa POJIs 32 Cllafa B ChbOTHOIICHUETO 0bie/unancosu
axmugu, HaONIOaBaH Ha arperupaHO HUBO, UTPAAT IO-CKOPO TOJIEMH KOMIAHHH, OTKOJKOTO
cpenuu Gpupmu.’

JluHaMuKaTa Ha CHOTHOUICHHETO 0%/12/00X00 3a JTHCTBAHUTE MPENNPHUATHSA, KOTaTo TOXOIBT
cpoTBeTCcTBa mpubnusutenno Ha AITJIJIO (moxom mpenw miamaHe Ha JAXBH, JaHBIU U 00e€3-
IeHKa)*, € MHOTO CXOJIHA C JWHAMHKATa Ha ChbOTHOIICHUETO Obie/akmueu Tpe3 PasrieKaanus

3 Cpenna CTOMHOCT € Ta3H, KOATO, CIEJ KaTo ce MOAPEe AT HaOMoAeHUATa 32 KOeDHIIMEHTA Ha 33 UIBXKHSIOCT OT MAJIKH KbM TOJIEMH
CTOHHOCTH, ClleJ[Ba HENOCPeACTBEHO ciel mbpBuTe 50% 0T HabmoneHuATA.

4 JITJIJAO (moxox mpeau IIalaHe Ha JMXBH, AaHBLH U 00e31eHKA) € Hali-ONMU3KUAT CXOAEH MoKa3aTel oT (pupMeHus OanaHc, KoiTo
HAa MAaKPOMKOHOMHYECKO PaBHHILE CHOTBETCTBA HAa OPYTHHS OTEPHPAL H3ITHIIBK.

Tpaduka B CoomHoweHrue gbaelakmuBu Ha Tpaduka I CbomHoweHue gbaz/goxog Ha
AucmBanume HeduHancoBu npegnpusamus AucmBaHume HedpuHaHcoBu npegnpusamus
(IpoLeHT) (porenT)
— Ovae/akmueu (JIBa CKasa) m— Ov2//{IIJI/]O (n51Ba cKana)
seees Ovre/akmuei, CPEHO NPENPHITHE (JAICHA CKasla) «eeee Oure/JIIJIJ]O, cpenno mpeanpusTHE (ACHA CKANa)
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nepuop (Bmwk rpaduka ['). HapacTBaHeTO Ha CHOTHOMICHUETO 0%.12/00X00 HA TE3U MPEATPUITHS
npe3 2005 . u 2006 1. e TBBpJE MaJIKO B CPaBHEHHE C TOBA HA CHOTHOIICHUETO Ovb/ie/Opymen
onepupawy usnuwvk 3a nenus cekrop Ha HOII. Tosa e pesyarar oT no-roisiMoTo HapacTBaHe Ha
nevyanbaTa, HaOJIO/laBaHO TP TOJIEMHUTE KOMIIaHUH (KOMTO, KaKTO Oelle COMEHATo M Mo-Trope,
npeobianasar B Ta3u 0a3a JaHHN) IIpe3 CbOTBETHUTE F'OJMHH, B CpaBHEHHE Che cekTopa Ha HDII
KaTo 1s10. HawcTuHa yBeNMYEHOTO CHOTHOIIEHHE € MHOIO MO-SBHO 3a cpejHuTe QupmH,
OTKOJIKOTO 3a Iienus arperat. ToBa nojckasBa, ue HabmogaBanoto B CE3 mo-royisiMo cboTHOLIEHHE
0%712/00X00 TIpe3 TOCIEAHUTE HIKOJIKO TOJMHU OTpa3siBa ChIIO U PAa3BUTHETO IPH MAJKUTE
(GupMH, KOMTO OTYHMTAT MO-HUCKU TEMIIOBE HAa HapacTBaHE HA IbBJra, HO CHIIO M I1O-HUCKU
TEeMIIOBE Ha MPUPACT Ha JT0XO0Aa, OTKOJIKOTO roleMUuTe GUpMH.”

Kato 0600menue, chimecTBYBaT MPU3HAIN, Ye HapacTBaHeTO Ha abira Ha HOII mo oTHOmEeHNEe
HAa J10X0/ia IPE3 MO CIEAHNUTE HAKOJIKO FOJAMHU € MHOTO CKPOMHO 32 TOJIEMUTE JIMCTBAHU KOMITAHUH,
Jokato 3a menwst cektop Ha HOIT koepHIUueHTHT ce ¢ MOBUIIIII B Mo-rojisiMa cterneH. ChIieBpe-
MEHHO CHOTHOLICHUETO Ovre/punancosu axmugu e cnagrano npu HOII ot eBpo3onara, koeto
BEPOSTHO € TT000pwIIo Bh3MoxkHOCTHTE HAa HDII a momyyaBat KpequTH B yCIOBUATA Ha Oyiaro-
NpUATHA JUHAMHMKA Ha [[CHUTE Ha akTUBHUTE. YacT OT HAaONIOAaBaHOTO MPH TO3U KOCHUIIUCHT
HaMaJIeHHE Ce IbJDKM Ha HaTpyNBaHETO Ha (PMHAHCOBU akTHBHU OT cTpaHa Ha HOII, HO cbuio u
Ha IIOBHUIIIaBaHE CTOMHOCTTA Ha aKTUBUTE BCJICACTBUC 6HaFOHpI/IHTHOTO Ppa3BUTHC HA (I)I/IHaHCOBI/ISI
nasap mpe3 MocleJHUTE HAKOJIKO TOANHHU.

5 Karo JI0Ka3aTeICcTBO 3a HO-GHaFOHpI/lS{THaTa JAWHAMKKaA HA 10X04a MPU 4aCT OT F'OJIEMUTE JINCTBAHU KOMIIAHWU B CPABHEHUE C BCUYKU
(bupmu, BIK CBINO Kape 5 B To3u Opoit Ha Meceunus Oonemun.

2.7 OMHAHCOBK NOTOUWN U DUHAHCOBA NO3MUWNA HA CEKTOP AOMAKMHCTBA

Ilpe3 smopomo mpumeceuue na 2007 2. npupacmvm Ha npedocmasaHume Ha OOMAKUHCMEAMA
Kpeoumu cmaga no-ymepen ciedcmeue npoovaxcagaujus Cnad 6 memna Ha ygeiuideaue Ha
scunuyHume kpedumu. Toea om ceéoa cmpana ompasasa 3a0aesHemo ¢ OUHAMUKAMA HA NA3apa
Ha JCUTUWA U NO-BUCOKUME TUXBEHU NPOYEHMU N0 UNOMEYHUMe KpeOumi 6 e@po30oHand, Koemo
KOMNEHCUPA ¢ UTUWBK CIMUMYIUpawume egekmu om no-0odpume ycrogus Ha mpyoosus nazap
u 3acunrenomo Odosepue Ha nompedumenume. Bvnpexu npoodvidcasawjus no-ymepen kpeoumen
pacmedgic 3a01vACHATOCIMA HA ceKmop JIOMAaKUHCTBA npo0badicasa 0a Hapacmea.

YCAOBUA 3A QUHAHCUPAHE

Makap ue 1eHaTa Ha JKUIMIIHOTO KPEJWTHUpPAaHE HapacTBa JOIBIHUTEIHO B PE3yiTaT OT
MOBHIIIABAHETO HAa OCHOBHUTE JNUXBeHU npoueHTH Ha ELB, nuxeenara cratuctuka Ha [IOU u
pes3yiTaTuTe OT NPOyYBaHETO HAa OAHKOBOTO Kpeautupane ot tonu 2007 r.° couart, ye mpe3 BTOPOTO
Tpumecedne Ha 2007 T. ycioBuATa 3a pUHAHCHpaHEe HAa JOMAKHHCTBATa B €BPO30HATA OCTABAT
OTaTONPHUATHH, Pa3TIeKIaHU PETPOCIEKTHBHO.

[Tpe3 BropoTo Tpumeceune Ha 2007 r. TUXBEHHUTE MPOLEHTH MO KUIUIIHU KpeauTu Ha ITOU
JTOIBIHUTEIHO ce moBumasar (BWX rpaduka 34). YBenuueHus Ha cpejHa TpumeceyHa 0asa
CHpsIMO MPEAXOJHOTO TpUMeEcedyre ¢ 1mojo0eH auana3oH oT mopsjabka Ha 15-19 6.1. ca Habuio-
JlaBaHU MPU KPEAUTHU C BCSKAKBa MPOJB/DKUTEIHOCT Ha TIEPHO/Ia Ha MbPBOHAYATHO QUKCHpaHEe Ha
JMXBEHUS MPOIEHT. B pesynrar jNuXBeHHTE NPOLEHTH 10 KPEAWTHTE 3ama3BaT oOparHara cH
BpeMeBa CTPYKTypa, KaTo JIMXBUTE 110 KPEIUTUTE C IEPUOJ HA ITbpBOHAYalHO (pukcupane Hax 10

5 Bux kape 1 The results of the July 2007 bank lending survey for the euro area, Meceuen 6ioremun na EILB, asryct 2007 .
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TOJWHM OCTaBaT HaW-HUCKH CpPEI BCUUYKH
BH/IOBE JKMJIMIHU KpeAUTH. B neficTBUTENHOCT
ce HabmomaBa MPOABIIKABANIO clabo yBenH-
yeHne Ha AudepeHImana MexAy JTHXBEHHTE
MPOLIEHTH 110 KPEAUTH C IIbPBOHAYAJIEH NEPHOT
Ha QukcupaHe a0 | rogwHa u Te3u ¢ Hax 10
TOIVHU.

paduka 34 AuxBexu npouenmu no >kuauwsHu

kpegumu xa MU 3a gomakuncmBama

(MPOLEHTH TOAHIIHO, C H3KIIOYCHHE HA TAKCH; JINXBCHH
IPOLEHTH 10 HOB OM3HEC; KOpUrupanu rerna’

== C TIJIABAIIA JINXBA U C TPBOHAYAJICH TIEPHO HA
(uKcHpaHe Ha JIMXBEHUs NPOLEHT 10 | roxuHa

eseee CIbPBOHAYANICH MIEPHUOJ] HA (PUKCHPAHE HA JTUXBEHUSL
npoueHT 1-5 roaunu

= = = CITbPBOHAYANICH MIEPHOJ Ha (PMKCHPAHE Ha JINXBEHUs
npoueHT 5-10 roauun

¢ II'bPBOHAYAJICH [IEPUOJ] HA GUKCHPAHE HA IMXBCHHS
npoueHT Haa 10 roguHn

IIpe3s BropoTo TpumMeceune Ha 2007 . cpeAHUST

JUXBEH MPOICHT M0 MOTPEOUTEICKH KPEAUTH 6.0 6.0
Ha [I®U orbens3Ba c1abo MOBUIICHUE B CPaB-

HEHHE C IPEAXOJHOTO TpUMECEUYHUe, KOETO 10 55 5.5
rojsiMa CTEeMeH ce JABIKM Ha HapacTBAHETO C [

moseue oT 20 0.T. Ha JMXBEHHUTE MPOLEHTHU TI0 5.0 5.0
KpEAWTHTE C IbPBOHAYANICH MEPHOA HAa QHUKCH-

pane 10 | roauHa. 3a pasnuKa OT TAX IMXBEHUTE — +d 45
MPOIEHTH IO KPEAUTH C MPBOHAYATICH MEPHOT

Ha (UKCUpaHE HAX 5 TONWHHU JIEKO cmajaar. B +0 +0
PE3yITAT CIPEIBT MEKAY TUXBHUTE 110 KPEAUTHUTE

C MepuoJ Ha ITbPBOHAYATHO (QUKCHUPAaHE Ha 3 =
JUXBEHUS MPOICHT HAJ 5 TOMUHK U TE3H C JI0 | 0 0

ToJinHa CC CBMBA U NPC3 IOHU JOCTUTA 23 6.1. ! 2003 2004 2005 2006 J2()()7
W3zrounuk: EIb.

1) 3a nepuona ciuen aekempu 2003 1. KOpUTrMpaHUTE TerIa Ha
nuxseHute npouentd Ha IO ce uzumcassar ¢ nmomoura Ha
TeriaTa 3a OTACIHUTE CTPAHH, IONYYCHH OT 12-MecedHara [Ib3-
raia ce cpeJHa Ha oOeMuTe HOB OH3HEC. 3a MPEANIIHUS IEPUOT
(anyapu — HoemBpH 2003 I.) KOPHTHPAHUTE TETNIA HA TNXBEHUTE
npouenTH Ha IIOM ce n3umcigBaT ¢ MOMOIITAa HA Ternara 3a
OTHEIHUTE CTPaHM, IOIY4YEHH OT CpEAHATa CTOHHOCT Ha
obemute HOB Ou3HEC. 3a 110-110Apo6HA HHPOPMALIS BUK KAPETO
Analysing MFI interest rates at the euro area level, Meceuen
oronemun ua ELIB, aBryct 2004 1.

CrnpensT MeXJIy JTUXBEHHTE MPOIEHTH TI0
kpeautute Ha I[IOW u nazapHuTe nuXBEeHHU
NPOLEHTU CbC CHIOCTABUMU MATYPUTETH CE
CBHUBA IMpe3 BTopoTo Tpumecedne Ha 2007 1. (B
CpaBHEHHE C MBPBOTO TPUMeEcCeUne), Thil KaTo
HapacTBAHETO Ha M1a3apHUTE JTUXBEHH POLECHTH
€ M0-BUCOKO OT TOBa 1o kpeautute. Hanpumep
CHpPENbT MEXIY CPEJHUTE JTUXBEHU MPOLEHTH
10 JKWJIHITHATE KPEIUTH U JOXOMHOCTTA HA BETOJUIIHUTE IbPKABHHU OOIUTALUHU JICKO CC CBUBA
U TIpe3 IOHU JOCTHra Hall-HUCKOTO B PETPOCIEKTUBEH I1aH paBHuIle ot mox 50 6.1. [Ipe3 BropoTo
Tpumeceune Ha 2007 T. cOpeabT MEKIY CPEAHHUTE JUXBCHH MPOICHTU MO MOTPCOUTEICKUTE
KpeIUTH U T€3H Ha MapuuyHus maszap 3a 12-MeceueH CpoK ChII0 HaMasIBa Cliell YBEIUUSHUETO CU
mpe3 NPeaxoJHOTO TPUMECEUHeE.

[IpoyuBanero Ha 6aHKOBOTO KpeauTHpane oT fonu 2007 T. oTYuTa B KpaiiHa CMETKa, 9e KPUTEPUUTE
3a OTIyCKaHe Ha KPEIWTH, NMpHUJIaraHu Ipu 0f00psiBAHE HA KPEIUTH 3a cekTop Jomaxuncmea,
OCTaBar B oOmMs ciydail HETIPOMEHEHH IIpe3 BTopoTo TpuMeceune Ha 2007 1. ToBa e BammaHO
KaKTO 32 MOTPEOUTEICKUTE, TAKA U 38 UIHUIIIHUTE KPSUTH U € PE3YJITAT KaTO 1510 OT CMEKYaBaAHETO
Ha KPUTEPHUHUTE 32 MOJIydyaBaHEe HA KPEAWUTH ITIpe3 MpeaxopHute TpuMmeceuns. Cropen OaHKHTE,
CpeJl KOUTO € MPOBE/IEHO NPOYYBAHETO, 3al1a3BAHETO HA KPUTEPUUTE 3a IPEJOCTABSIHE HA KPEAUTH
€ pe3yJTar oT pa3In4Hu BIusHUSA. KaTo ocHOBHA MpuYKHa 3a Te3M 00JIEKYEHHUSI OTHOBO CE TI0COYBA
KOHKYPEHILUATA OT CTpaHa Ha APYTH OaHKH, JOKATO TPH KUJIUIHUTE KPEAUTH TIEPCIIEKTUBUTE 32
nasapa Ha )KWJIMIIA U OYaKBaHMATA 10 OTHOIIEHNE Ha 001[aTa MKOHOMUYECKa aKTHBHOCT 0BE10Xa
J10 3aTATaHETO UM. HpI/I HOTpC6I/ITeHCKI/ITe KpEAUTH 3aTATAHETO C€ ABJI)KM HA OLICHKUTC Ha 6aHKI/ITe
38 KpEeJUTOCHOCOOHOCTTa HAa MOTPEOUTENUTEe M 3a OYAKBAHUS PHUCK, CBBP3aH C HMCKAHOTO
obesmedeHne.
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OWHAHCOBW NOTOLM

[Tpe3 mppBoTO TpuMeceune Ha 2007 T. (MOCISAHUAT MEPUOJ, 32 KONTO CHIIECTBYBAT JAHHHU OT
TPUMECEUHHUTE OTPACIOBM CMETKH Ha €BPO30HATA) TOAMIIHMAT TEMII HAa HPUPACT HA BCHUYKH
KpPEINTH, TPENOCTAaBEHH OT BCHYKM HMHCTHUTYIHOHAIHU CEKTOPH Ha CeKTop Jomakuncmea,
HamaisBa, kato noctura 8.3% B cpaBHeHHe ¢ 8.7% Impe3 MPeAXOoJHOTO TpuMecedne (BHXK rpa-
¢uxka 35). Tazu yMmepeHOCT CBHCTEICTBA 32 HAMAJIIBAHETO HAa TEMIIa HA HApPAaCTBaHE Ha KPSIUTHUTE
ot [I®U u HITOU. CpuieBpeMeHHO mpe3 mbpBoTO TpuMeceune Ha 2007 I. TeMI'bT Ha MpHUpacT Ha
kpeautute Ha HIIOUW, npenocrasenu Ha cexTop Jomakuncmea, NpoAbIIKaBa a € MO-BUCOK OT
to3u Ha kpeautute Ha [IOU. Cnopen nannute 3a kpeaurure Ha [IOUY, nanuunu xkpm roau 2007 .,
1pe3 BTOPOTO TPUMECEUHE TOJUIIHHUAT TEMII Ha PUpAcT 00II0 HAa KPEJAUTHUTE 3a JIOMAaKUHCTBATA
IpoABIKABa Ja HaMaJjsBa.

[Ipe3 ronu TemnbT Ha npupact Ha kpeauTute Ha [IOU 3a nomakuHcTBaTa MpOIBIKABA J1a Cl1ajla U
pocrtura npes cwpiust Mecer 7.0% capsamo 8.1% u 7.5% npe3 mbpBOTO ¥ BTOPOTO TpUMECEUHE HA
2007 r. ToBa e pe3yiTar OT MO-MAaJKUSA NMPUHOC HA KWIHIIHUTEC W MOTPEOUTEICKUTE KPEAMTH.
HabmiomaBaHOTO mpe3 MOCIEIHUTE TPUMECEUHs MOCTETIEHHO 3a0aBsiHEe HA TEMIIa Ha IPUPACT Ha
KUIUIIHATE KpeauTu (Koito nqocturHa §.1% mpes 1omm) e cBpp3aHo C Mo-cinadara TUHAMHKA Ha
mazapa Ha KHJIUIIA B PeANIa IbPKaBU OT €BPO30HATA, KAKTO U Ha MOCIEAUINTE OT MO-BHCOKUTE
JVXBEHH MPOLEHTH 110 HIIOTEYHUTE KPEAUTH B IsUIaTa EBPO30HA B YCIOBUATA HA TOBUILIABAIIY CE
ocHoBHHM JuxBeHu nporentu Ha EI[B. B npoyuBanero Ha 6ankoBOTO Kpeautupane ot roiau 2007 r.
KaTo OCHOBEH (PaKTOp 3a 1M0-c1ab0TO ThPCEHE OT CTpaHa Ha JJIOMaKMHCTBATA Ha XUIUITHNA KPEAUTH
OaHKHTE MPOABIKABAT J1a COYAT HEONArompHUsATHUTE NPOTHO3M 3a Ma3zapa Ha KUIINIIA.

lpacuka 35 Kpegumu, omnychamu Ha lpadpuka 36 QuHancoBu unBecmuyuu Ha

gomakuncmBama, obwo gomakuicmBama
(TOAMIIHO MPOLEHTHO H3MEHEHHE, IPHHOC, HP.IL; B Kpas Ha (TOAMIIHO TIPOLIEHTHO U3MEHEHHE, TIPUHOC, TIP.IL.)
TPUMECEUHEeTO)
mmmm  107TpeOuTENCKH KpeguTH HA [IOU = BAIYTA U JCTO3UTH
s OKUTAIIHEY KpeuTa Ha [ION mmmmn  JUBJITOBHU LIEHHU KHIUKA, O3 (MHAHCOBU IEPHBATH
m=== JIpyryu KpeauTu Ha [IOU m==== AKIUH U APYTH HOPMH Ha COOCTBEHOCT
—— kpeauru Ha [IOU, o610 wmmem  33CTPAXOBATEIHU TEXHUYECKU Pe3ePBH
--------- 0010 KPeaUTH moos  JpyTH
10 P 10 001110 PHHAHCOBH AKTHBU
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Uztounuk: EIB. ‘ ‘
3abenexka: OONIO KPEANTH BKITIOYBAT KPEAUTH 38 JOMAKHHCTBATA 1

-1
OT BCHYKH MHCTHTYL[HOHAJIHH CEKTOPH, BKIIIOYHTEIHO OCTAHAIIHS T T T I T T I
cBAT. 3a BropoTo TpuMeceune Ha 2007 r. oOmuTe KpeIuTH ca 2000 2001 2002 2003 2004 2005 2006 2007
oleHeHH Ha 0as3a TpaHCAKIMHTE, OTYETEHH OT MapH4HATa U
GaHKOBATA CTATHCTHKA. 32 HHDOPMALIHS OTHOCHO PA3THKHUTE TIPH Wsrounuk: ELLB.
WM3YHCIABAHETO HA TEMIOBETE HA MHPHPACT BHX CHOTBETHUTE 1) Bxmousa KpeauTH, IpYrd 3aibKEHMs WU (PHHAHCOBH
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[Ipe3 tonu TrOAMIIHUAT TEMII Ha MPUPACT HA MOTPEOUTEICKUTE KpeAuTH HamaisBa 10 5.8% B
cpaBHenue c¢be 7.1% u 6.5% chOTBETHO Mpe3 MbPBOTO U BTOPOTO TpuMeceune Ha 2007 1. OTHOBO
Ipe3 10711 FOAUMIHUAT TEMI Ha IPUPACT Ha APYTUTE BUAOBE KPEAUTH 32 JOMAKHHCTBATA JJOCTHrA
3.2% cupsimo 3.7% mpe3 BropoTo Tpumeceune. Criopes nposeaeHoTo mpe3 fonu 2007 1. mpoyuBaHe
Ha 0aHKOBOTO KpeJuTHpaHe OaHKHUTE MPOIBIDKABAT Ja OTYMTAT B KpaiHa CMETKa MOJOKHUTEIHO
TBPCEHE Ha MOTPEOUTENCKH KPEIUTH M OPYrH KpPEeIWTH 3a JOMaKHHCTBAaTa, Makap AETbT Ha
PECIIOHJCHTUTE, CHOACISIIM Ta3H OICHKA, Ja € IMO0-MallbK, OTKOJKOTO Ipe3 MPEeIXOTHOTO
Tpumeceune. [10-KOHKpeTHO, MOTPEOUTEICKOTO ThPCEHE Ha CTOKHM 32 JBJITOTpaifHa ymorpeba u
JIOBEPHUETO Ha MOTPEOUTENNTE CE pasIiexkaaT KaTo UMAIH 10-caado IMOJI0KHUTEIHO Bb3CHCTBIE
OTKOJIKOTO Ipe3 TPEIX0JHOTO TPUMECEUHE.

Ot cTpaHara Ha akTUBHTE B OanaHca Ha CeKTOp JJomaxkuncmea oT eBpo3oHaTa odmure GuHaHCOBH
WHBECTHUIIMU HAPACTBAT C TOAUIIEH TeMII OT 4% mpe3 mbpBoTO TpuMeceune Ha 2007 1., 6e3 mpomsiHa
CHPSIMO MPEIXOIHOTO TpuMeceune (Buxk rpaduka 36). YCTONYHMBUAT FOAUIICH TEMIT HA MPUPACT
3aBoanupa pasziuyHara JMHAMHUKA HAa TPUHOCA M0 OTJAEIHU MHCTpYMeHTH. [10-KOHKpETHO, T0-
MAaJIKHAT IPUHOC HA HHBECTHUIMHUTE B JIbJITOBH [IEHHHU KHIKA, 3aCTPAXOBATEIHH M IIEHCHOHHHU MPO-
JYKTH H, 10 U3BECTHA CTEICH, JIEIIO3UTH CE KOMIIEHCHPA OT [0-TOJIEMHs IPUHOC HA HHBECTUIIMUTE
B aKIIMH U APYTH aKTUBH. Makap u Mo-HUCHK OT MPEIXOJAHOTO TPUMECEUUE, TPUHOCHT HA HHBECTH-
[UUTE BHB BAJTyTa M JEMO3UTH U B 3aCTPAaX0OBATCIHU U ICHCHOHHY MPOAYKTH — JBa KJlaca aKTHBH,
HAMHpAIX C€ B JBarTa Kpas Ha MaTypUTETHHS
CIEKTBP — MPOABIKABA 1A IOTMPUHACS 32 OOIITHS
npupact Ha GMHAHCOBUTE MHBECTULIMU HA CEK- | [ eiilpi1)
Top Homaxkuncmea.

paduka 37 Abaz Ha gomakuncmBama u auxBenu

(B mp.1m. OT OPYTHHUS pasIojaraeM TOXOM)

GJVIHAHCOBA noswuwﬂ mmmm  JIMXBCHM IUIAINAHKS (ICHA CKaa) 1)
. eeee. JIBIT Ha IOMAKMHCTBaTA (JISIBA CKaya)”
Twil KaTO KpeauTHpaHeTo Ha cekTtop /loma-

KUHCMea 0CTaBa 3[paBo CBbP3aHO C TMHAMHUKATA ” 2
Ha JOXOJWTE, 3aATBKHAIOCTTa HAa JOMAaKHH-
cTBara, M3MepeHa CbC ChOTHOWIEHHETO Ovaz/ 0 =) 40
bBII, npoabikaBa J1a HapacTBa U Mpe3 BTOPOTO
Tpumeceure Ha 2007 1. moctura 60.2%, a 85 35
CHOTHOIICHUETO 0bj2/00X00 C€ TOBHUIIABA IO

92.7% (Bux rpacduka 37). Beupeku ye npoasi- % 2 10
)KaBa Jla HapacTBa, 3a/UTbKHSIOCTTA Ha CEKTOP T

Homaxuncmea octaBa yMepeHa cHoOpen L}

MEKAYHApOJAHUTE CTAHAAPTH, 0COOEHO ako ce 75 RRNNG ‘I 25
cpaBusaBa cbe CAIIl nnum OGeamHEHOTO Kpa- 17

ctBo. O6mara TexxecT Ha OOCTYXKBaHETO Ha 1 20
IbITa Ha cektop Jomakuncmea (T.e. TUXBEHH

IIAaHKA ITI0C IoTacABaHe Ha [ABHAIA KATO s

NPOLEHTEH sl OT pasmojaraeMus J10X0x) 72000 " 2001 "2002 ' 2003 2004 ' 2005 " 2006 2007
ciabo ce mosumasa. Ot kpast Ha 2005 1., Koraro

JJUXBCHUTE MNPOUCHTHU II0 OaHKOBHUTE KpeauTu Wstounnum: ELB u Espocrar.
3abenexku: [IbArsT Ha JOMAKMHCTBATA BKJIIOYBA OOIIMTE Kpe-
3amoy4Bar JAa HapacTBaT, TCHACHIUUTE IPHA JTUX- JIUTH Ha JIOMAKUHCTBATa OT BCHYKH MHCTUTYLHOHAIHU CEKTOPH,

BKITIOYMTEITHO OCTAHAIHA CBAT. JINXBEHUTE IUTaIaHKs HEe BKIIIOY-
BCHUTC TlIallaHUA HpeCTaBaT na HpOTI/IBO' BaT BCUYKH (bl/lHaHCOBl/I pa3xojiu, U3BbPIUICHHA OT JOMaKHHCTBATa,

HEﬁCTBaT Ha BJIHUSHUETO HA TOBA CHOTHOILIEHUE Thil KATO M3KJII0YBAT TAKCH 338 (UHAHCOBH YCIYTH.
1) [lanun 3a Bropoto tpuMecedne Ha 2007 I. He ca HaIUYHM.

HpI/I HereKT)CHaTO yBeHH‘IaBaH_U/ITe Ce mjamnia- 2) JlaHHWTE 3a TOCJIEIHOTO MOKA3aHO TpUMECEHHE Ca YaCTHIHO
OICHCHHU.

HUA 110 TJIAaBHUIIH.
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3 LUEHWU N PA3IXOAU

Cnoped oyenxume npes ascycm 2007 e. XUIIL]-unprayusma ocmasa na nusomo om 1.8%, m.e.
Oe3 npomaAna 6 cpasHeHue ¢ 10U U OAU30 A0 HUamd, HAONOOA6AHU NPe3 NOCTeOHUME HAKOIKO
meceya. Beposmuo e npes crneosawume meceyu memnoseme Ha UHpAayus 0a ce noguulam 0o Hao
2%. Ouaxea ce KpamkocpouHUAM UHGRAYUOHEH NPOPUN 0a NPOOBLAICU CUTHO 0a Ce 8usAe OMm npe-
OULIHU NPOMEHU 8 YeHUMe HA eHePeOHOCUmenume, Mol KAMo CuIHume 6a3o8u epexmu we cvoeli-
cmeam 3a nosuwasane Ha 200uwHus memn Ha npupacm Ha obwus XHIIL] npe3 ciredsawjume
meceyu. Oceen mosa HAMUCKLM OM CMPAHA HA YeHUme HA XPAHumenIHume npooyKmu € 6b3MOACHO
0a ce 3acunu 668 8Pb3KA ¢ HEOMOABHAUIHUS CKOK HA YeHUume HA HAKOU 3eMedeNCKU CYPOBUHU HA
ceemosnume nazapu. Cnoped nocieonume MaKpOUKOHOMUYECKU NPOSHO3U HA eKcnepmume Hd
ELIb cpeonocoouwnama XUII[-unprayus ce ouaksa oa 6voe 1.9-2.1% npez 2007 2. u 1.5-2.5%
npe3 2008 2. Puckvm no omuoutenue Ha npo2rHozume 3a uH@prayusma ce ygeauuasa. Tou sxiousa
noguuiasane Ha KOCgeHume 0anbyu Had ovaxKeanume 0oceed, OONvAHUMETHO NOCKbNBAHE HA Nem-
PO U HA CEACKOCMONAHCKAMA NPOOYKYUSL U — KOO e NO-CHUeCINEEHO — NO-CUIHA 0T 0YAK8AHOMO
OUHAMUKA HA 3aNaamume U HAPAcmeane IUAHUEMO HA YeHume npu HUCKOKOHKYPEHMHU NA3apHU
cezmenmu.

3.1 MOTPEBUTEACKWU LEHN

MOMEHTHA OLIEHKA 3A ABI'YCT 2007 .

Cnopen momeHnTHara ouenka Ha EBpocrar XUIIL-undnanusra 3a asrycr 2007 r. e 1.8% u e 6e3
IPOMsIHA OT FoJIM HacaM (Bik Tabmuna 6). Onenkara o6adue e ChIpoBOJICHA C HECUTYPHOCT, KaTo ce UMa
TIPEIBUJL TPEIBAPUTEIHUSAT XapakTep Ha fanuuTe. [lonpodHa pazouska na XUIIL[ no kommoHeHTH 1ie
Ob/ie myOnuKyBaHa B cpeiata Ha CENTEeMBPH.

XUNU-MHOAALMATA AO IOAU 2007 .

Ot HoemBpu 2006 1. Hacam obmara XUIII[-undnanus B eBpo3oHaTa ce konebdae mexay 1.8-1.9%.
[Ipe3 mepBata monoBuHa Ha 2007 T. OmarompusaTHUTE 0a30BU e(eKTH OT HAOIIOIABAHOTO IPEIU
TOJMHA TOJIIMO YBEIMUYECHUE Ha CHEPTUIHUTE [IEHN M3UTPaxa Bb3AbpPiKaIla posisi 0 OTHOLIEHHE Ha
XUINU-undpnanusata.' [Ipes romu 2007 1. obmata roguina XUIL-uudnanus cnagua nexo 1o 1.8%
1 BazoBute CQ)CKTI/I OT CHECPTOHOCHUTEIIUTE obaue ce ouakBa Jla AMaT CUJIHO MMOBHUIIaBAIIO BL3HCﬁCTBHe BBHPXY BOJACHIATA XI/IHH-HHqJﬂaLlPlﬂ

KkbM Kpas Ha 2007 r. 3a moBede nHOOPMALHs BIX HalpuMep Kaperto, o3arnaseno The role of base effects in driving recent and prospective
developments in HICP inflation B Meceuen 6ionemun na EIIB, smyapu 2007 1.

Tabauya 6 MameHeHue Ha yeHume

(rOAMIIHO MPOLEHTHO U3MEHEHHE, KO HE € MMOCOYEHO JPYyro)

‘ 2005 2006 ‘ 2007 2007 2007 2007 2007 2007

mapr anp. Maii OHH 01 aBL.
XMUIILL 1 HeroBUTE KOMIOHEHTH
O6ur nugexc” 22 22 1.9 1.9 1.9 1.9 1.8 18
Enepronocurenn 10.1 7.7 1.8 0.4 0.3 0.9 0.0
Henpepaborenn xpaunu 0.8 2.8 2.9 3.9 3.1 3.0 2.8
TIpepaboTernu Xpanu 2.0 2.1 1.9 1.9 1.9 2.0 1.9
Heenepruiinu npoMHuIIIeHH CTOKH 0.3 0.6 1.2 1.1 1.0 1.0 0.9
Vemnyrn 2.3 2.0 2.4 2.5 2.6 2.6 2.6
JIpyru ueHoBH nokasaren
Llenu Ha MPOM3BOANTEN B IPOMUIIIEHOCTTA 4.1 hll 2.8 2.4 2.4 22 1.8 o
Ilenn Ha metposa (eBpo 3a Gapei) 44.6 52.9 47.3 50.2 50.3 52.6 55.2 524
Llenu Ha HEeHEPTHIHU CTOKH 9.4 24.8 17.6 15.3 11.9 14.2 7.8 54

W3rounnun: EBpocrar, HWWI n nzuucnenus Ha EILB Bb3 ocHoBa Ha januu Ha Thomson Financial Datastream.
1) XUIL-undnanusra npe3 apryct 2007 r. oTpassiBa MOMEHTHATa OlleHKa Ha EBpocrar.
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ot 1.9% npe3 roun (Bux rpaduxa 38). ToBa B ronsiMa cTeNeH € pe3yirar OT cHajga B TOAUIIHOTO
HPOIEHTHO M3MEHEeHHe Ha eHepruiinus komrnoHeHt na XMUIIL[ mopamu 6a3oB edexrt, noKkaro B
CpaBHEHHUE C MPEIXOAHUS MECeIl IICHUTE Ha CHEPTOHOCUTEIHNTE C€ MOBHIINXA, OTPA3SABANKN HAKOH
HEOT/IaBHAIITHU TTOCKBIIBAHUS Ha TIETPOIIA.

loaumiHOTO MPOLEHTHO M3MEHEHUE Ha IIEHUTE HAa HEmpepabOTeHUTE XpaHU CHaJHa OIe MAJKO 0
2.8% mpe3 10y, KaTo ¢ TOBa MOTBBP/IM TCHACHINATA KbM M3BECTHO 3a0aBsSHE HA TEMIIA OT IIMKOBaTa
My cToiHOCT 1pe3 centemBpu 2006 T. cies n3BecTHY Kostebanus mpe3 nposnerta Ha 2007 I, mopoaeH:
OT HEOOWYalHNTE KIMMATHYHU yCIOBHS.

[Tpu mo-manxo konednuBuTe KoMnoHeHTH Ha XUIIL] roqumHOTO MPOIIEHTHO N3MEHEHUE Ha IIEHHUTE
Ha npepaboTeHuTe XpaHW CHajHa MaJKo Mpe3 I0IH BBIPEKH HECHIIECTBEHOTO IOCKbBIIBAHE Ha
HOAKOMIIOHEHTA MIAKO, Aliya u cupere. ENU300UYHY IPUMEPH IIOKA3BaT CUJIHUA IPUPACT HA LICHUTE
Ha MIICYHHUTE W 3bPHEHHUTE MPOAYKTH B PeIULa JbPXKaBH OT €BPO30HATA, CBbP3aHU HAi-BEPOATHO C
HEOT/IaBHALIHKA CKOK Ha LIEHUTE Ha HAKOHM CEJICKOCTOIIAaHCKHU CYpOBHHM Ha CBETOBHHTE na3apu. Tosa
obaue Bce OlIe HE H3MIEKAA 1a € MOBIUSIO 3HAYMTEIHO BBPXY MPOIOBOJCTBEHHTE LEHH 3a
MOTpeOHUTENNTE B €BpO30HATA (BIIK Kape 7).

HEOTAABHALIHW NMPOMEHW B MPOAOBOACTBEHWUTE LIEHA HA CBETOBHWTE MA3APW U B EBPO3OHATA

[Ipe3 mociegHuTe Meceny CEpUO3HO BHUMAHUE MPEAM3BUKA 3HAYUTEIHOTO MOBHUIICHHE Ha
LEHUTE HA CEJICKOCTONAHCKUTE U XPAHUTEIHUTE CTOKH Ha CBETOBHUTE Ma3apu. B T031 KOHTEKCT
B HACTOSLIOTO Kape ce pasriexaarT MOocleJHUTE MNPOMEHHM B IIEHUTE Ha XPaHUTE KAKTO Ha
CBETOBHHTE Ma3apu, Taka U BbB BPb3Ka C Henpepabomenume u npepabomenume xpanu Kato
komrnonenTu Ha XHUIII] B eBpo3oHara.

HeoTnaBHamuamn NPOMEHHU B CBCTOBHUTE NMPOAOBOJICTBCHHU NEHU

Ot 2001 r. HACaAM MPOJOBOJICTBEHUTE [IEHN HA CBETOBHHTE Ma3apu C€ MOBUIINXA 3HAYUTEIHO,
Makap M B II0-MajJKa CTEHNEH OT Te3W Ha

apyrute cypoBunu. IIpes mocnenuure Mecenu et e n RN DGR L
obaue ce 3a0ena3Ba yCKOpABAHE AMHAMHKATA | et CUUIEREUILG

Ha LEHUTE, Karo NPOJOBOJCTBEHUTE LIEHU
0,
HapacHaxa c¢ okono 30% mpe3 aBryct B -
CpaBHeHI/Ie CBC C’LH_[Hﬂ HepI/IOZ[ Ha HpeZ[XOHHaTa eeeee MaCHO,ﬂaﬁHI/l pacTeHusd U paCTUTEIIHU Ma3SHUHU
= = = HaIlUTKH, 3axap M TIOTIOHCBH HU3ACIIHA
roguHa. [lo KOMIIOHEHTH YBEJIUYEHUETO

(unzmekc: 2000 = 100; mr.x.)

0o0XBalla U TPUTEC OCHOBHU IOJKOMIIOHCHTA 320 L 320
]
(Bux rpaduka A). 20 It d 270
" L ]
) (1] [
220 |5y 1 n o 4 220
HeoTnaBHAIIHOTO NOCKBIIBAHE HA XPAHUTE CE€ R S A " :
] v L] -
IBIKHM TIABHO HA IMO-BHCOKHTE IEHH HA 170 ﬁ:""_.. i L : 170
oA Wk Ser AU i
E€HEPrOHOCHUTEINTE W HA U3KYCTBEHUTE TOPO- e ", 5 2ol e Y P BYA
120 Ve il .| 120
B€, HUCKWTEC HHWBA Ha 3aMacuTe, HAa HHUCKHA W o wr e
it N
0OWB MIPH HAKOM 3bPHEHU KYNTYPH, TBIDKAII 70 : y : - ! 70
1980 1984 1988 1992 1996 2000 2004
Cce TJIaBHO Ha KIUMATHYHU (PAKTOPU KaTo
cyn_{aTa B ABCTpaJ‘[I/Iﬂ’ U HaA TOJIMOTO YBe- W3rounnnu: WU3uncnenns na HWWI n ELIb.

3abenexka: [Tocienunre HabmoneHus ca or asryct 2007 r.
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JUYEHHE Ha ThpPCEeHETO Ha 3bpHO. [locieaHoTo orpassiBa rmaBHO aBa dakropa. [IbpBo, yBe-
JMYaBaHETO Ha OJIaroChCTOSHUETO B MTOBEYETO OT CTPAHUTE C Bh3HUKBAIIM 11a3apH, 0COOCHO B
Kwuraii, noBene 10 3HaUMTEIHE IPOMEHH B MOJielIa Ha MOTpeO/ieHHe Ha XpaHH B T€3H AbpiKaBH,
BOJICHKH 10 MTO-TOISAMO MOTPEOICHIE Ha XPAaHU C BUCOKO CHABPKAHUE HAa MIPOTEHH, KaTO MECO
U MIICYHH IPOAYKTH, & OTTAM — M 10 MO-TOIAMO ThPCEHE Ha CEIICKOCTONAHCKU CTOKH C L
HETIPOJOBOJICTBEHO TOTpebaeHune, karo (ypax. BTopo, TekymuTe BHCOKHM pPaBHHINA Ha
CHEPTUHHNUTE IIEHNW W HapacTBAIIWTE ABPXKABHU CTUMYNHN 32 pa3paboTBaHEe HA alTCPHATHBHU
ropuBa CIOMaraT 3a ChIIECTBEHO MO-TOJISAMOTO THPCEHE Ha CEICKOCTOMAHCKU CypOBHUHH 3a
IPOM3BOJICTBOTO Ha OMOTOPHBA, TPEANMHO €THIIOB aJIkoXou 1 Onoausen. Llenara Ha mapesuiara —
OCHOBHATa CypOBHMHA 3@ IPOU3BOACTBOTO Ha eTUNOB ankoxod B CAIll, ce moBuUIIM B Ha4aIOTO
Ha roJUHaTa, NJOCTUTaliKU Hall-BUCOKUTE HUBA 3a MOCIEAHUTE AECeT FOAMHM. Tbi KaTo TOBa
Hachp4yM aMEepUKaHCKUTE (pepMepH Ja yBeIryar IPOU3BOJICTBOTO HA IAPEBHLIA, TE€ OTPAHNYHXA
IpearaHeTo Ha JPYyrH CEICKOCTOMAHCKU CTOKU, KOETO MOPOAU AOMBJIHUTENEH HATHCK KBbM
MOBHIIABaHE IIGHUTE Ha T€3U MPOAYKTH Ha CBETOBHHUTE Ma3apu.

Bwnpexu nocneaHnTE IEHOBH IOKOBE TPOJOBOJICTBEHUTE IIEHU BCE OIIE OCTABAT IO MPEAHII-
HHUTE UCTOPUYECKH BHCOKH HUBA. [Jiealiku B NEPCHEKTHBA, € TPYIHO MOHACTOSIIEM Ja Ce Ipe-
IIEHH /Iy MOCJIEHUTE TIPOMEHH M0Ka3BaT M3MEHEHHE Ha OCHOBHATA TEH/ACHIUS, HAaONoqaBaHa
HPH CBETOBHUTE [IEHH Ha CEJICKOCTOMAHCKATA MPOLYKIHs. Makap 1€ CBETOBHOTO ThPCEHE BEPOATHO
II[e OCTAHE TOJISIMO, CHIIECTBYBA TEHACHIUS CEICKOCTONAHCKOTO MTPeUIarale a pearnpa no-osp3o
Ha 3aCHJICHOTO ThPCEHE M Ha M0-BHCOKUTE [IEHHU, OTKOJIKOTO IIPH T1a3apUTe Ha APYTH CTOKH, KAaTO
HarmpuMmep He(T W MeTand. 3aroBa JMama3oHbBT 3a MOBUIIABAHE HAa LEHWTE Ha TE3HW Ia3apH,
M3TIIeK/1a MOXKeE J1a ObJie orpaHudeH. Bee mak pucKbT OT NpOABJDKABAIl HATHCK KBbM ITOBUIIABAHE
Ha MIPOJIOBOJICTBEHUTE LIEHU NPOABIKABA A3 JOMUHUPA.

IIpomeHu B po10BOJICTBEHUTE IIEHU B €BPO30HATA U TeXHUAT npuHoc 3a XUIIIL-
HHpIALHUATA B €BPO30HATA

[IpoMeHnuTEe B CBETOBHHUTE LIEHH HA CYpOBHHHMTE MOTAT Jla UMAT IPEKH U KOCBEHU IMOCIEANIH
BBpXy obmara XUIII[-undnamnus B eBpo3oHaTa. [IpeknTe mocieauny ca CBbp3aHu C BHOCA Ha
HempepaboTeHn W TpepaboTeHW XpaHHW, KOMTO Ca TOTOBH 3a MOTpeOieHHne, a KOCBEHOTO
OTpakeHHE € MOPOAECHO OT HM3MOJI3BAHETO HA BHOCHH CTOKM KaTo CypOBHHAa OT MECTHHUTE
IPOM3BOJICTBEHU U THProBCKHU Bepuru. Karo pasriiex/ia IpOMEHNTE B LICHUTE HA IPEPadOTEHNTE
U HenpepaboTeHNnTe XpaHu 1 npuHoca uM 3a obmara XUITL[-undranus, kapeTo No-HaTaTbK ce
ChCpeIoTOYaBa MO-KOHKPETHO BHPXY IPSKOTO OTPaKCHHE HA CBETOBHHUTE MPOJOBOJICTBEHH
[IEHU BbPXY TEHJICHIIMUTE B €BPO30OHATA.

Cuen Half-BHCOKOTO HMBO Ha IIGHUTE Ha HenpepaboTenuTe Xxpauu npe3 2001 1., koeTo B roasima
cTerneH Oe MPUYMHEHO OT HEOJIAroNmpHUsATHOTO BIUSHHE HAa Pa3NpOCTPAHEHHETO Ha OOJIECTUTE
»JIyna kpaBa® u mar, ot 2002 1. HacaM EHUTE MePUOANYHO OsXa MOBIMIBAHU OT HEOONYalHU
KIUMAaTUIHH YCIOBHA Tpe3 OTACIHU NePHUOIH, HO 00Ia TeHACHINA He O¢ HabmomaBaHa (BUXK
rpaduka b). [ImaBHOTO HapacTBaHe Ha IEHNUTE HA HETIPEPAOOTEHNUTE XPaHH, XapaKTEPHO 3 I0-
roisiMata 9acT ot 2006 T, M3TiIexk1a MPUKII0YH KbM Kpas Ha TOMUHATA U Tpe3 IbpBaTa MOJIOBHHA
Ha 2007 1. TMHAMUKaTa UM KaTo 4Ye JU ce HOpManu3upa. Makap ue yCKOPEHOTO yBelIMYaBaHE
npe3 2006 1. 6¢ 3HAYUTEIHO, PETPOCIIEKTUBHO MOITIEIHATO, TO HE € 0e3MpeneIeHTHO IPEeIBU
KaKTO TO/IMIIHUS IPUPACT, TaKa U CBbp3aHus ¢ Hero npuHoc 3a obmarta XUIL-nadnanns (Bux
rpaguxa B).

Meceuen bione

ELIB
MUK

CenmemBpu 2007

¢

PA3BUTUE HA
WKOHOMWUKATA
N OUHAHCUTE

LeHu u
pasxogu




Fpacuka b Mpupacm no komnoHenmu Ha Fpachuka B MpuHoc 3a zoguwnama XUML-

npepabomexume u Henpepabomenume xpaHu B uHdnayusa B eBposonama
cbecmaBa Ha XUMLU Ha eBposoHama
(TOMIIHO MPOLEHTHO H3MEHEHUE) (mp.1.)

=== [IPHHOC Ha IPEPabOTEHHTE XPAaHU
mmm  IPUHOC HA HENPEpaboTeHNTE XPaHU

== pepa0oTeHH XPaHH
m=== [IPUHOC HA JPYTH CTOKU

eeses HempepabOTCHH XPaHH
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W3tounnk: EBpocrar. W3rounnnu:H3uncnenus va Espocrar n EIIb.
3abenexka: Hannunure nanuu ca o romu 2007 . 3abenexka: Hannunure naunnu ca jgo ronu 2007 1.

[lo ce oTHacs 10 MEHUTE HA MpepadOTEHUTE XpaHH, CiIe] MIaBHOTO yBenndeHne mpes 2000—
2004 . TOTUITHUAT UM TEMIT Ha IPHUPACT C€ BhPHA HA HUBA, ONHU3KHU 10 HCTOPUIECKH CPETHUTE.
[To-ronsmara ycTOHYMBOCT HA TO3M KOMIIOHEHT € CBbp3aHa B 3HAYUTEIIHA CTEIEH C M0-caboTo
BJIMSHHUE Ha IIOKOBE, TOJOOHHN HAa EKCTPEMHHUTE KINMAaTHYHHU yCIOBUS, BbPXY NpepaboOTeHUTE
XPaHHUTEJIHU CTOKM B CpaBHEHHE C HempepaboreHHTe. B CHIIOTO BpeMe OT/AEIHU IIOKOBE ce
oTpa3uxa HeOJarompusTHO M BBPXY NpPepadOTEeHHTE XPAHUTETHH CTOKH IIpPe3 IMOCIEIHUTE
TOJIMHH, 0COOCHO MEPHOJANYHUTE YBEINICHUS HA aKI[U3UTE BbPXY TIOTIOHA B HSAKOU JbPKaBH.
W3BbH Te3u crienuduuHu GaKTOPHU MPH TOAUIITHOTO IPOLEHTHO H3MEHEHHUE Ha IPOJOBOJICTBEHUTE
LICHU He ce HaOlio[aBa HAKAKBa ChIECTBEHA TeHAeHIus oT 2005 . HacaM.

Aunamuka Ha komnoHeHmume u Ha ocHoBHume nogkom meHume u npe

xpaHu B cbcmaBa Ha XWUMLU na eBpozonama
(POAMIIHO MPOLEHTHO U3MEHEHHUE, aKO HE € TI0COYEHO APYTo)

Terao Cpeanoroaumen npupact CpejieH IPHHOC 32 TOAHIHATA
B XHUIII XU -undaanus
(%) (np.m.)
2007 2005 2006 2007 wmaii 2007 1onu 2007 1os1m 2007 2005 2006 2007 roam 2007
HenpepaGorenn
XpaHH 7.6 0.8 2.8 87 3.1 3.0 2.8 0.1 0.2 0.2 0.2
Meco 3.8 1.3 2.4 2.8 2.9 2.5 2.1 0.1 0.1 0.1 0.1
Puba 1.2 1.6 3.7 3.2 3.0 2.4 2.8 0.0 0.0 0.0 0.0
Ilnonose 18] -0.5 1.0 25 %) 5.6 3.3 0.0 0.0 0.0 0.0
3eneHuynu 1.5 0.1 43 43 4.0 2.2 3.9 0.0 0.1 0.1 0.1
Ipepadorenu xpann 11.9 2.0 2.1 2.0 1.9 2.0 1.9 0.2 0.3 0.2 0.2
3BpPHCHHU XpaHH 2.5 0.8 1.4 23 2.4 2.4 2.5 0.0 0.0 0.1 0.1
Muisiko, cupene
u stifna 2.1 -0.1 0.6 0.8 0.7 1.1 1.3 0.0 0.0 0.0 0.0

3axap, KOHQHUTIOPH,

MeJ|, LIOKOJIaJl U

cnagkapcku usgenns 1.0 0.0 0.9 0.9 1.0 0.9 0.9 0.0 0.0 0.0 0.0
TioTioHeBU u3enus 2.5 7.8 3.9 5.0 4.9 4.8 43 0.2 0.1 0.1 0.1

W3tounnuu: Uzuncnenns na Espocrar u ELLb.
3abenexka: Cpennure croitnoctu 3a 2007 1. ce ocHOBaBaT Ha AaHHU 710 oau 2007 .
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Makap 4e poI0BOJICTBEHHUTE IICHU M3TIIEK/a ca Cpejl Hall-BaXXHUTE (PAKTOPH, BIUACIIN BbPXY
ycelanaTa HH}Ianus B eBpPO30HATa,' TEXHUST LIOCTEH IPHHOC 32 ISHCTBUTEIHATA HH (ALK
e orpanuyeH ot ternoro uM B obuust XUIIL[ B eBpo3onara, koeto e nmpubausurenno 11.9% 3a
npepaborenuTe xpanu u 7.6% 3a Henpepaborenure (npe3 2007 r.). [IpexusT npuHOC Ha LIEHNUTE
Ha HernpepadoTeHUTE U NpepaboTeHUTe XpaHu 3a odmara Bojena HH}Ianus ce OrpaHnuyy 1o
TO3M HAUUH KaKTO PETPOCIEKTHUBHO, Taka M Mpe3 MOCIeJHUTe TpuMmeceuusd. [oaumIHOTO
IPOILEHTHO M3MEHEHHE Ha Te3W KOMIOHEHTH CBINO KaTO Y€ JIM KaTo IS0 ChOTBETCTBA HA
CpeIHUTE UCTOpHUYECKH CTOHHOCTH T1pe3 2007 I., BKIFOYUTEIHO 10 toin (BrK Tadnuna A). Omie
MoBeYe 4e 0 ChINMA Mepuo] He ce HabIomaBaT MPHU3HAIM HAa YCTOMYMBO yCKOpSBaHE Ha
HOCKBIIBAHETO HA OCHOBHUTE KOMIIOHEHTH Ha MPEPAa0OTCHUTE U HETIPEPaOOTEHUTE XPaHH.

Karo nsi10, Makap 4e MeXIyHapOAHUTE IEHHU HAa XPAHUTEITHATE CTOKH HAMOCJIEIbK CE TOBUIINXA
YYBCTBUTEIHO, TOBA HE O€ CHIIPOBOJECHO B CHIIATA CTEIEH CHC CHIIOCTABUMO MTOCKBIIBAHE Ha
XpaHHUTE 3a NOTpeduTeInTe B €Bpo30HaTa. ToBa MOXe Ja ce O0SCHM ¢ pa3iaudyHu (axkTopw,
BKIIIOYUTEITHO C OTHOCHTEIHO MAJKHS JsJI HA CEJICKOCTONAaHCKaTa MPOJYKIMS BHB BHOCA B
€BpO30HaTa, ¢ pa3nopenouTe Ha obara ceackocTonancka nonntuka Ha EC, KoiTo B M3BECTHA
CTEIEH U30JUpPa CEICKOCTONAHCKUTE Ta3apyu Ha €BPO30HATa OT BHHIIHU BIUSHUS, U C IJIABHOTO
MOCKBIIBaHE Ha eBPOTO, HaOmogaBaHo ot 2001 1. Hacam. Berpexu ToBa enuzoanyna nHGopMaIus
I/IC"bO6[IIeHI/ISIBHpecaTa HanmoCJICABbK BHYIIaBaT BEPOATHOCT 3a IOBUIIABAHE HA IPOJOBOJICTBEHUTEC
nenu npe3 aBryct 2007 r. ToBa ce oTHAcsl B YaCTHOCT 32 3HAYUTENHO MOCKBIIBAHE HA MICYHUTE
U 3bPHEHHUTE MPOJYKTH B PEAHIa AbPKAaBU OT €BPO30HATA Mpe3 MOCIEAHUTE CEIMUIIH, KOETO
MOE€ B M3BECTHA CTEIEH Jla € CBBP3aHO C ThPCEHETO M MPEJIaraHeTo M C JUHAMUKATa Ha
MEKAYHAPOAHUTE [EHN HA XPAHUTEITHUTE CTOKK. ToBa mpeanoiara B ObJeIIe N3BECTEH PUCK
OT BB3XO/I]a TCHJCHINS B IICHUTE HA XpaHUTE B €Bpo30oHaTa. HecurypHocrra obaue ocTasa
3HAUUTEIHA NPEJBUJ IPOTHO3UTE 3a CBETOBHUTE M MECTHUTE TPOAOBOJICTBEHH IeHHU. LleHnTe
Ha XpaHUTE 3aBUCAT OT peauna (akToph, KOMTO € TBbpPAE TPYAHO JAa C€ NPOTHO3MpaT,
BKIIIOYMTEITHO TEXHOJOTHYHMS HAPEAbK U €BEHTYAJIHNTE IPOMEHN B CHEPTUHHATA MONNTHKA.
Hemro nosede, Bce ole He € SICHO 10 KaKBa CTEIECH KIMMAaTHYHUTE MPOMEHHU MOrar B Objelle
Jla IOTIpUHECaT 32 U3MEHEHHE Ha MPOJIOBOJICTBEHUTE IICHHU.

1 Bmx nanpumep crarusra Measured inflation and inflation perceptions in the euro area 8 Meceuen 6ronemun ua EIB, maii 2007 1.

Makap 4e cera HaTUCKBT 10 OTHOIICHHE KalaluTeTa Ha npepadoTBalara NpoOMHILICHOCT OCTaBa
Ha UCTOPUYECKM BHCOKH PaBHUINA, OT MapT HacaM ce HaOlo/1aBa U3BECTHO HErOBO HaMallsiBaHe
[IpY HECHEPTUMHUS KOMIIOHEHT Ha npoMuuuieHuTe ctoku B XMIII BciieqcTBUE CUIIHUTE CE30HHU
OTCTBIIKHU B IICHUTEC HaA 00JIEKIIOTO U O6yBKI/ITe, KaKTO M IO-CJIa0Us HAaTHCK OT CTpaHa Ha HECHUTEC
Ha BHOCA, Hail-BEpPOSATHO NMOpaaAN ANHAMUKATAa HA 0OMEHHHUA Kypc. [Ipe3 1ou roAnIIHUST TeMI Ha
IpUPACT HA EHUTE Ha HECHEPTUIHNUTE IPOMUIILIEHH CTOKM crajaHa ome 10 0.9%. 3a paznuka ot
HETO Tpe3 I0JIU 33 TPETH MOPEJeH MEeCel] TOAUITHOTO IOCKbIIBaHEe Ha yciayrute 6e ¢ 2.6%, KoeTo
MO0Ka3Ba YCTOWYMBOCTTA HA BHCOKHUTE TEMIIOBE CIIe/l MJIABHOTO yBEIMUYCHHE HA MHQIIANUATA B
LIEHUTE Ha ycIyrure, HaOmonaBana ot Havasnoro Ha 2007 r. ToBa yckopsiBaHe OTpa3siBa OTYACTH
edexra ot mopumasanero Ha J[/IC B 'epmanus, HO € CBbP3aHO U C HATHCKA OT CTPaHa Ha ThPCEHETO
1 pa3xOJNTe, KAKTO CE OTYMTA B KOPIOPATHBHU IIPOYYBAHUS, KOETO O3HaYaBa M0-100pa Bb3MOKHOCT
Ha GQUPMHUTE 3a YCIYTH Jla NPEXBBPIIAT HO-BUCOKUTE CH PA3X0OAU BbPXY KIHEHTHTE.
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3.2 UEHW HA NMPOU3BOAUTEA B Tpaduka 38 XUMLU-undaayus: pasbuBka no
MPOMULIAEHOCTTA ocHoBHu komnoHeHmu

(roguurao TPOLCHTHO U3MCHCHHUE; MECCUHU lIaHHH)

[Ipe3 romm 2007 T. TOAUITHOTO MPOLEHTHO H3Me-

0011 XUTTIL] (7151Ba cKaNa)
HCHHUC Ha O6H_[I/IT6 HCHMW Ha IPOU3BOAMUTEC]I B eeees HEMpepabOTeHH XpaHU (IACHA CKasa)
MPOMHUIITEHOCTTA (0€3 CTPOUTEICTBOTO) MPO- = = = CHCPIOHOCHTCIH (JIACHA CKaNa)
JIBIDKU JABMKEHUETO CH HAJ0Iy, HaOI0JaBaHo 3 18
cle]] BbpPXOBaTa My CTOMHOCT OT 6% mpe3 1oau N }\
2006 r., ¢ gombanuTeneH cnaa ot 2.2% mpes P \ Hf\wﬁ WM '
tonu Ha 1.8% (Bux rpaduxa 39). Hamanenuero \Y
ot cpeaara Ha 2006 r. Gelre MOPOAEHO B TOJIsIMa 1| A
CTEINEeH OT CPHUBA B IICHUTE HA MPOMU3BOAUTEI B
OPOMUIIIEHOCTTa NpPH EHEPTOHOCHUTENHTE, SRR AN ENEEDNRE
CIIyYHJIO C€ IIpe3 TO3U IEPHOJ, KOETO OT CBOS L o
CTpaHa oTpa3siBa Haii-Beue 0a30BU edekTH.
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C m3KIII0YeHHEe HA €HEepPTreTHKaTa W CTPOUTEI-

CTBOTO IIp€3 TO3U IIEPHUOJ CIIaJHa CHII0, MaKap — Eglel]l) fﬁlg?eli;lie;aiiepmnocmenmHenpepaamem Xpauu
1 HC TOJIKOBA 3HAYUTECIHO, U rogUIIHaTa I/IH(I)J'Ia- = = = HECHEPIUHHHU IIPOMHIICHH CTOKH

1M B HeHHTE Ha Ipoussoauten (oT 3.6% mpes Y

aBryct 2006 r. Ha 2.9% mpe3 romu 2007 r.),
ocTaBaliku OTHOCHTENHO BuCOKa. [aBua mpu-
YHHa 32 TOBA € CMEKYaBaHETO Ha TOAHUIIHOTO 2
HOPOICHTHO W3MCHCHHE HA [EHUTE HA MPOU3- . N\«
BOJUTEN MPHU MEKJUHHUTE CTOKHU, BHIIPEKHU Ue N
ocTaHa CcTa0WIIHO BHUCOKO, OTpa3siBaliKu ZTH
MPEeXBBPISHETO HA CKOKa B IICHUTE Ha 1
MIPOMUIIUICHUTE CYPOBUHU (0COOCHO METAIHTE)
npe3 mbppBute net mecena Ha 2007 1. Cpen
JpYTUTE HEEHEPTMHHM NPOMUULIEHW oTpacid | | L il
TOAUIIHOTO MPOLEHTHO U3MEHEHUE B LIEHUTE Ha 2002 2003 2004 2005 2006 2007
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MPpOU3BOAUTET NPU HMHBCCTULUUOHHUTE CTOKHU W3rounuk: EBpocrar.

CBIO C€ yCIOKoW mpe3 ronu. [lo-HATaThK MO

MPOU3BOCTBCHATA BEPUTa FOAUITHUSIT TEMII Ha

OpUpacT Ha OONIUTE IICHU HA MPOU3BOAMUTEN MPU CTOKKUTE 3a MOTPeOICHNE HApacHa MPe3 10K 10
1.8%. ToBa oTpa3siBa yBeJIWYaBAHETO HA TOJUIIHUS TEMIl HAa MPHUPACT MPU HEABJTOTPANHUTE
CTOKH, CBBP3aHO HAH-BEPOSATHO C TIIOOATHUS HATHCK HA MPOJOBOJICTBEHUTE I[EHH, KOWTO J0cCera
Mpeau3BrKa IIOBUIIaBaHe IEHUTE Hali-Beye Ha MICUYHUTE TPoXyKTH. KaTo ce m3kiouar koiaeOnuBuTe
KOMIIOHEHTH KaTO XpaHWUTE W TIOTIOHA, TOAWIIHOTO MPOIEHTHO H3MEHEHHWE Ha ICHUTE Ha
MPOU3BOAUTEN MIPH MOTPEOUTEICKUTE CTOKH KATO ISUIT0 € CTAOHMITHO TIpe3 I0JIH, C KoJIeOaHHs OKOI0
1.3% ot mauanoro Ha 2007 . O61I0, MaKap ¥ Ja M3TIEXK/1a, 4 EHOBUAT HATHCK IO IPOM3BOACTBEHATA
BEpUTa € HaMaJs, CYUTa Ce, Y€ TOW OCTaBa JOCTa BUCOK WM INPHU OINpeaeicHa KPaTKOCPOYHA
IUHAMHKA HA [CHUTE HA MPOU3BOAUTEN IIPU XPAHUTCIHUTE CTOKH TOW MOXKE J1a C€ 3aCHIIH.

Tasu onenka ce moTBbpK/IaBa OT MocieaHaTa nHpopmanus ot [IpoyuBaneTo Ha MEHUDKBPUTE 110
nponax6u va NTC Economics 0THOCHO lleHo0Opa3yBaHeTo (BuX rpaduka 40). Haucruna, Bbpexu
M3BECTHO CMEKYaBaHe, BCHYKH CBbP3aHHU C IIEHUTE MOKA3aTeNIM OT POYYBAHETO MPOBIIKABAT Ja
II0Ka3BaT pPaBHMINA, BUCOKHM B PETPOCHEKTHBEH IulaH. IlocienHUTE NaHHU COYAT CKOPOLIHO
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paduka 39 PasbuBka Ha yeHume Ha Fpaduka 40 MpoyuBaHusa Ha yeHume Ha

npousBogumena B npomuwaeHocmma npousBogumen Ha npousBogcmBeHume dpakmopu
u Ha npomuwiaeHomo npousBogcmBo
(FOI[PIH_IHO TIPOLCHTHO U3MEHEHHUE; MECCUYHU )]aHHl/I) (I/IHL[GKCI/I Ha paZCCﬁBE\HC; MECCUYHHN I[E\HHI/I)

e 001110 TIPOMHUIIICHOCT, 6€3 CTPOUTEICTBO (JIsIBA CKaJIa)
eeees MEKIMHHH CTOKH (JISBA CKala)

= = = HHBECTULMOHHH CTOKH (JIsBa CKaja)

MOTPeOUTENCKU CTOKH (JIsIBa CKajIa)

---------- €HepProHOCUTEIH (JISICHA CKaJla)

m— TPEPabOTBAIIA IPOMHUIILICHOCT; IIEHH HA (pAaKTOPHTE
eeeee npepaboTBalla MPOMHIICHOCT; LIEHH HA NMPOILYKIHATA
= = = YCIyTH; IleHH Ha aKTOpHUTE

YCIIyTH; IIEHH Ha YCIyTUTe
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W3rounuun: EBpocrar u uzuncnenus na EIB. Hsrounnx: NTC Economics.

3abenexka: CroitHocT Ha nHAekca Haj 50 MOKa3Ba yBelInueHUE
Ha 1ennTe, a mox 50 — HamaseHue.

HaMaJsBaHE HA HATHCKAa Ha IIEHUTE B MpepadoTBaliaTa MPOMHUIUIEHOCT BCIEACTBHE ITTABHO Ha
pasxoxaute 3a GpaxTopu Ha Mponu3BoACcTBOTO. [Ipe3 aBryct 2007 r. HHACKCHT Ha (PAKTOPHUTE IICHU
IIOKa3Ba 3HAYMTEJIEH CIaJ| B TEMIa HAa MpPUPACT Ha Pa3XxoJuTe, PAa3IUYHU OT TE3H 3a TPy B
npepaboTBamara MpoOMHIIICHOCT, JOCTHTAlKN Hali-HUCKOTO cu paBHHUIIE OoT aexeMBpu 2005 r.
WNudrnaunsara B eHNTe HAa NPOM3BOACTBEHUTE (DAKTOPH JIEKO ClaJHAa CaMO B YCIYI'HTE, KaTo
PECIOH/IEHTH Ha MPOYYBAHETO OTYETOXa, Y€ CKBMNUAT METPOJ U TEMIbT Ha MOBUIIABAHE Ha
3alUTaTUTe 3aCUJIBAT HATHCKa BBPXY LIEHHTE Ha (akTOpUTE Ha NMPOU3BOJACTBOTO. IIpe3 aBryct
IIOKa3aTeNAT 32 LEHUTE Ha FOTOBATa MPOJYKIH JIEKO CllafHa caMo B IpepadoTBalaTta NpoMHUII-
JICHOCT U C€ MOBUIIU HE3HAYUTENIHO B OTpachia Yeayeu.

3.3 NMOKA3ATEAU 3A PA3XOAWTE 3A TPYA

B®3 ocHOBa Ha HaNWYHUTE 70 BTOPOTO TpuMecedre Ha 2007 T. JTaHHH MpecTaBara, KoaTo 1o0nBamMme
OT ITOKAa3aTeINTE 32 Pa3X0IUTe 32 TPYH, TOKa3Ba MPOABIDKABAIIA YMEPEHA TUHAMIKA Ha 3aIlIaTUTE
BBIIPEKH M3BECTHA BPEMEHHA KOJIEOIMBOCT MOpaan KOHKpPEeTHU (aKkTopH (BHXK Tadbmuma 7).

[Ipes Bropoto Tpumeceuune Ha 2007 1. oT 2.0% 3a NpeIXx0AHOTO TPUMECEUYUE JOTOBOPEHUTE 3aIlIaTh
B eBpO30HaTa ce nmosummxa ¢ 2.3% 3a eqHoroaumnicH nepuon (Brk rpaduka 41). Toa HapacTBaHe
¢ MPeIU3BUKAHO B FOJISIMa CTENEH OT U3BBPIICHO MPe3 Mail 3HAUYUTEIIHO CAHOKPATHO UIANIAHE KbM
repMaHckara MeTanypruyia npomunuieHoct. Onenkara obade ciiejiBa Ja ce JONBJIHU C APYTH
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Tabauua 7 Mokazamenu 3a pasxogume 3a mpyg

(I‘O,ElI/II.LIHO TIPOIEHTHO U3MEHEHHE, aKO HE € ITOCOYECHO ,Elpyl'O)

2005 2006 2006 2006 2006 2007 2007

‘ ‘ 2 Tp. 3Tp. 4Tp. 1Tp. 2 Tp.

JloroBOpEHH 3aruiaT 2.1 2.3 2.4 2.1 2.5 2.0 2.3
0061110 1049aCOBH PA3XOIH 32 TPYH 2.4 2.4 2.6 2.4 2.2 2.2
KommeHcanus Ha HaeTo JIuIe 1.8 22 2.5 2.3 1.8 2.5

,Z]onwmume}mu nokazamenu:

TIpoM3BOANTEIHOCT Ha TpyJa 0.8 1.5 1.4 1.3 1.8 1.8
Pasxonu 3a Tpys Ha eAMHKLA TTPOYKIHS 1.0 0.7 1.1 1.1 0.0 0.7

W3rounnnu: EBpocTaT, HalMOHAJIHY JaHHU M u3uncieHus Ha EIB.

MoKa3aTeNnu 3a pasXoIuTe 3a TPYA, KOUTO 3a BTOpoTo Tpumeceune Ha 2007 1. ome He ca
NyOJIUKYBaHH.

TopMIIHKUST TEMIT Ha IPUPACT HA OYACOBHUTE PA3XO/H 33 TPY/ B €BPO30HATA OCTAHA HEPOMEHEH
Ha paBHHuIE oT 2.2% mpe3 nbpBoTo TpuMeceune Ha 2007 T., oTpa3sBaliki ITaBHO 3HAYUTEIHUS
cnax B [epmaHms, TOKaTo TEMIIOBETE B JPYTHTE ABPKAaBH CE yCKOpsBaxa. [ OMWIMTHUAT TeMIT Ha
pacTex Ha KOMIIEHCAMATA Ha HAETO JHIE ce MOBUIIH OT 1.8% mpe3 4eTBbPTOTO TpUMEcedrne Ha
2006 1. 1o 2.5% mnpe3 mppBoTo TpuMeceune Ha 2007 r. ToBa Moxke 1a ce 00sCHU Haii-Be4e ChC
crnenun(UYHN BpEeMEHHH NMPOMEHM B IMyONMYHHUS cekTop Ha MTanms, KakTo M C YCTOHYHMBOTO
MOBUIIABAHE HA 3aruiaTUTe B OuzHec cekropa B Mramus u @pannus. ChIPOBOICHO ¢ KATO IISLIO
HETPOMEHEH pacTeX Ha MPOU3BOJUTEIHOCTTa HA TPyJa, HAPACTBAHETO HA TOJMIIHMS TEMII Ha
MOBHUIIaBAaHE HA KOMIICHCAIMITA HA HACTO JIMIIE BOJH JI0 3aCHJIBAHE TOAMIIHUS TEMIl Ha IPUPacT
Ha pPa3sXoJuTe 3a TPYA Ha eAuHHUNA mpoaykuus 10 0.7% mpe3 mbpBOTO TpUMECEUHeE.

Ha 06a3a nanuuHaTta oTpaciioBa HH(pOpMaIns
3a mpyg BbB BCHUKH OCHOBHM OTpacium Oe OTUEeTeHO
M3BECTHO YCKOPSIBAHE, [0 CE OTHACS 10 KOMICH-
canuaTa Ha HAeTO JIMIE Mpe3 IIbPBOTO TPUMeE-

paduka 41 WU3bpanu nokazameau 3a pazxogume

(I‘O,Ell/II.I.IHO NPOLEHTHO U3MEHEHUE; TPUMECEYHU IlaHHI/I)

e KOMIICHCALIWS HA HACTO JIULIC

e ceune Ha 2007 1., 0cOOEHO B CTPOUTEJICTBOTO 1
= = = TIOYACOBW PasXOfH 32 TPy nasapHUTE YCIYyTH, KbJETO ce HabIto1aBa 1 Mmo-
4.0 4.0 BHUCOKa MPOU3BOJAUTECIHOCT Ha TpyJa Mpe3 Ibp-
.. . BOTO TpuMeceune (Bux rpaduka 42). O6parHo,
35 Wt 35  NPHUPACTHT Ha MOYACOBHUTE PA3XOAH 3a TPYA B

NPOMHIIIEHOCTTA 0CTaBa HEMPOMEHEH Mpe3
30  IBPBOTO TpHUMeEcedne, OTOeNs3Baliku ChINEB-
peMeHHO craa B CTpOI/ITeJICTBOTO U B I1O-MaJiKa
25 CTENEH B Ma3zapHuUTe yciayru. ToBa Moxe na
MOKa3Ba yBeIMUaBaHe HAa OTPAOOTEHUTE YacOBe,
20  OCOOEHO B OTPACHI CTPOHUTEICTBO.

3.4 TMEPCMEKTUBMA OTHOCHO MHOAALMATA

1.0

1.0
S B
20048882005 82006 KparkocpounusT mnpodui Ha ToAMIIHATA

Wsrounnuu: EBpocTar, HAIMOHATIHN JaHHH U M3YMCICHHS Ha XHHH'I/IH(bHaHI/IH C€ OYaKBa Ja NpOoABIIKHU
ELb.
= CHJIHO Aa C€ BJIUAC OT KojebOaHusiTa B ICHUTC Ha
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C€HEePrOHOCUTEINTe, HAOIIONaBaHU IIpe3 Mpel-
XOAHaTa roxuHa. Maxap 0a3oBuTe €()eKTH OT
CHEPrUiHNs KOMIIOHEHT Ja M3Urpaxa CMeK-
gaBala poJis Mo oTHomeHne Ha obrmara XUIIII-
nHOIaus npe3 mbpsara monosuHa Ha 2007 1.,
Ipe3 CJEABAIINTE MECEIH Ce OdYakBa Te Aa
chJeiicTBaT 3a 3acHiIBaHE Ha BOjeIiaTa HHGIIa-
1ust. OCBEH TOBA OT/ICITHU 00CTOSATENCTBA TOKa3-
BaT BB3MOXCH HATHCK 3a IIOBHIIABaHE Ha
MPOJIOBOJICTBEHUTE IIEHH TIIpe3 CIIEJBAIIUTE
Meceln.

B nociennuTe MaKpOUKOHOMHUYECKH MTPOTHO3H
3a eBpo3oHara Ha exkcrneprute Ha ELIb cpenno-
rogumHara XUII-uadranus ce odaxBa na
obne mexay 1.9% u 2.1% npe3 2007 . u Mex1y
1.5% u 2.5% npe3 2008 r. (Buwx TyK kKape 9).
Ta3u mporno3a e 3acTpaiieHa oOT HIKOJKO BUAA
3acuwiBaml ce puck. Ha HalmoHanHO paBHUIIE
PUCKBT € CBBP3aH B HYAaCTHOCT C MO-BHCOKHTE
kocBeHHU AaHblU. OCBEH TOBa CBIIECTBYBA U
PHUCK OT MO-CUJIHA OT OYaKBAHOTO JUHAMUKA HA
3aIIaTUTe MPU 3aTSATaHe YCIOBUATA HAa TPYAOBUS
nazap. Hemo noBeue, HeIOCTUI'BT HAa paboOTHA
pbKa, BCE NOBEUE CIIOMEHABAH B IIPOYYBAHUATA
KaTO M3TOYHHMK Ha TPEBOTa KAKTO B IPOMHII-
JEHOCTTa, Taka M B YCIyTUTE, MOJCKa3Ba, 4e
yMepeHaTa AMHaMHKa Ha 3aruiaTuTe, Halmona-
BaHa B MHHAJIOTO, IPU Pa3INIHNU [TOKA3aTENN 32
pa3xoauTe 3a TPYA € Bb3MOXKHO 12 HE CE 3aMa3H.
OcBeH TOBa, aKo IOTPEOICHHETO OCTaHe
YCTOWUYMBO, a HATOBapBaHETO Ha IPOU3BOA-
CTBEHUTE MOIIHOCTH — BHMCOKO, MO-TOJIIMOTO

paduka 42 OmpacnoBa gunamuka Ha pasxogume

3a mpyg

(rOZMIIHO MPOLEHTHO U3MEHEHHE; TPUMECCYHHU JTaHHH)

s [[POMHIIICHOCT, €3 cTpouTencTBOTO — KHIT
esese crpoutenctso — KHJI
= = = masapuu ycayru — KHJT

yenyru — KHJT
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H3rounnum: EBpocrar u n3uucnenus na EIB.
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3abenexka: KHJI e xomnencanuss Ha Haeto suue, MIIPT e

HHJIEKC Ha TI0YaCOBUTE PA3XOAH 33 TPYII.

TBHPCEHE MOXKE [Ja 3aCUJIM HATHCKA Ha (PUPMUTE IPU OIPEICIITHETO Ha LIEHUTE, 0COOCHO B Ia3apHUTE
CErMEHTH C 110-c1aba KOHKYPEHIHs, U MOXKeE J1a JOBEIE 10 HO-CEPHO3HO OT 04aKBAHOTO HPEXBbPIISTHE
BBbPXY HOTPEOMUTEICKUTE LEHM Ha 3HAYUTEIHHMA LEHOBH HATHUCK, CBLIECTBYBAl IO Lsjara
npousBoacTBeHa Bepura. Il{o ce orHacs 10 BhHIIHUTE (akTopu, roaumnara XU -undpnanus
MOXe /1a ObJie MOBIMAHA OT Bb3MOKHH AOMBIHUTEIHH MOBUIICHUS HA LIEHUTE HA TETPONia U Ha

CEJICKOCTOMMaHCKAaTa NPOAYKIIHA.
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4 NMPOWU3IBOACTBO, TbPCEHE U MA3AP HA TPYAA

Bwnpexu ymepenus pacmeoic na peannus BBII npe3 emopomo mpumeceuue na 2007 2. (cnoped
nocieonume oyenxku na Eepocmam 0.3% na mpumeceuna b6aza) ukoHomuueckusam pacmedxc npes
nopeama nonoguna na 2007 2. kamo ysno cbomeemcmed Ha nomenyuannus pacmedic. Ilocieonume
HALUYHU NOKA3AMeNU NOMEbPACOABANT NPOOBINCAGAUOMO HOPMAIUIUPAHE HA UKOHOMUYECKAM A
AKMUBHOCM 8 €8PO30HAMA 8 CPABHEHUe ¢ HADNI00A8AHUNEe NPe3 MUHALAMA 200UHA MEMNO8e Ha
pacmedic HA0 nomeHyuanhume. B moea omnowienue Hau-Hosama uxHGopmayusi OMHOCHO
npediazanemo nokazea 3a0aesHe Ha NPoU3800CMEONOo 8 NPOMUULLEHOCIIMA U CIPOUMENCIMEONO,
HO cmabuien pacmedc 6 CeKMopa Ha yciyeume u O1a20Npusimuu menoeHyuu Ha mpyoosus nasap.
Makpouxonomuueckume npoenosu 3a esposonama Ha ekcnepmume om EI[B npedsusicdam
cpedHno200uuen pacmedic Ha peairnus bBII ¢ pamkume na 2.2—2.8% npe3 2007 2. u 1.8-2.8% npe3
2008 2. Puckose 3a ukonomuueckama npoeHo3d CvbWecmeyeam u me ce ObadlCaAm Hal-eeye Hd
NOMEHYUATHO 20JSAMOMO GAUAHUE HA HPOMUYAWAMA 6 MOMEHMA NPeoYeHKd HA PUcKka Ha
punancosume nazapu, enobarnume OUCOANAHCU U 3ACUTBAHEMO HA NPOMEKYUOHUIMA, KAKMO U HA
OvOewo NoCKvNeane Ha Nempond u cyposunume.

4.1 AMVHAMWKA HA NPOM3BOACTBOTO U TbPCEHETO

KOMMOHEHTW HA PEAAHMA bBIM U HA PA3XOAWUTE Fpacuka 43 Peanen pacmesk na BBIT u npunoc
Crell Meprojl HAa 3HAYHTENHA HKOHOMHYECKA | W komnonenmu
aKTHBHOCT IIpe3 MUHAJIaTa rOJ{MHA IIPE3 IbPBOTO

(paCTC)I( TI0 TpUMeceIns, %; TPUMECEYEH NMPUHOC, TIP.II.;

MOJYTroAMe Ha HACTOALATa TOAMHA UKOHOMHUYEC- Ce30HHO H3Ta/IeHH AaHHH)

KHAT PacTexX CHajHa J0 HUBA, ChOTBETCTBAIU mm— BLTEINHO THpCEHE (663 3an1aCH)

Ha noteHuuannusd. Ilpes nacrosmus nepuon Ha e e

MOoJAEM IMPUPACTHT HA HHBECCTUIIUUTE OCTaBa A0 «sese 0011 pacrex Ha BBIT (%)

MOMEHTA C Hali-3HaYMTEIEH IPUHOC 33 PACTEkKA 16 1.6

Ha peannus BBII na eBpozonara. [lokaro
NKOHOMHYECKHAT PACTEX CE MPHUIBHKBA KbM
CBOSATA MO-3psya (a3a, MPUPACTHT Ha IMOTPEO-

JICHUETO CE OYaKBa JIa CE 3aCHIHN BbB BPEMETO. Fut 4
HopmanusupaHeTo Ha TEMIIOBETE Ha pacTex Oe 4| |
MOTBBPJICHO MO-KBCHO C O(UIHAIHO OTIOBECTE-

HUTE AaHHM Ha EBpocTar 3a HallMOHAJHUTE !

CMETKH B eBpo3oHaTa. HabnrogaBaHusaT ymepeH
TPUMECEUEH TEMII Ha pacTex Ha peanHus bBII
Ha eBpo3oHara ot 0.3% mpe3 BTOPOTO TpHUMe-
cedne TpsAOBa J1a ce pa3ryIexia CupsiMo CTabuin- g | | | | | 08
uus pactex oT 0.7% OT IBPBOTO TPUMeECEUHe 2. S A o dmp TP

(Bmx rpaduka 43). YactHOTO mOTpebIcHME,

KoeTo Oerre cTabMITHO TPe3 MbPBOTO TPHMECEUHe Wsrounnuy: Msuucnenus va Espocrar u ELLB.

Ha 2007 r., HapacHa ¢ 0.5% mpe3 BTOPOTO B

pe3yiTaT Ha 3HaYMTENHUS €(EeKT OT yBeauya-

Baneto Ha [IJIC B 'epmanus. MuBectunuure cnagHaxa ¢ 0.2%, cinen chlieCTBEHOTO UM HapacTBaHe
¢ 2.0% mpe3 mbpBOTO TpUMECeUne. BhIpeku ue olie He ¢ myOInKyBaHa pa30UBKa HA MHBECTHIUUTE
3a BTOPOTO TpUMeECeune, HaInYHaTa HHPOpMaIKs MOACKa3Ba, Y€ CalbT Ce ABJIKH [JIaBHO Ha I10-
MAaJIKUTE JKUIHITHE MHBECTULMU. V] HeTHAaTa ThPTOBUS, U 3alTaCUTE MOBIUAXA MOJOKUTEITHO BHPXY
pactexa Ha peannus bBII mpe3 BTopoTo TpuMecedne ¢be cTOMHOCTH ¢hOoTBETHO 0T 0.1 1 0.2 mp.m.

ELLB
MeceueH broremun
CenmemBpu 2007



KaTO IsJI0 IocJieAHaTa OCHKA OT HAIITUOHAJIHUTE rpaq)uka 44 npupacm Ha nPOMuwAeH°m°
CMETKH COYM 3ama3BaHe Ha CHUIHHA MKOHO-  [uldelELll IR LI DR [T
MHYECKH PacTeX Ha eBpO30HATa Mpe3 MmbpBaTa

(npupact, %; NPUHOC, Mp.I.; MECEYHH TaHHU; CE30HHO
TIOJIOBMHA HA roAWHATa, MakKap Aa € IMO-HUCBK U3IIaJeHN)
OTKOJIKOTO Mpe3 MPeIX0HATA TOAMHA.

MHBECTUIIMOHHH CTOKH
MOTPEOUTEICKH CTOKH
MEXKIUHHUA CTOKH

eHeprus

o610, 6e3 cTpoutenctso (%)

MPOMULUAEHO NPOU3BOACTBO U NPOAYKLINA
MO OTPACAU

JlokaTto ycKOpeHHeTO Ha Mpupacta B MPOMHULI-
JeHoCcTTa 06 OCHOBEH JABHTaTe] Ha pacTexa Ha
BBII mpe3 2006 r., mpe3 Ta3u roJuHa yCclyruTe
BCE MTOBEUE U3IM3aT HAYEIO.

OTuacTu oTpa3sBailku yCKOpsIBAHETO HA UHBEC-
turuute npe3 2005 1., mpupacThT Ha ToOaBeHaTa
CTOHHOCT B IPOMHINICHOCTTA HapacTBa IIO-
OBpP30 OT TO3U B YCIYTHTE ClIEJ HAYaJloTO Ha
2006 r. Hapen ¢ HOpMaJiu3upaHeTo Ha UKOHOMHU-
yeckaTa aKTHBHOCT B €BPO30HATa M C IOCTE-

[EHHOTO BH3CTAHOBSIBAHE HA YACTHOTO MoTpe6- 19 il
JICHHe, HAPACTBAHETO Ha J00aBeHaTa CTOMHOCT ‘ o

-2V ——r—r—r—r—r—r—r—r—r—r—r—r—r—r—r—r—r—r 2.
B YCIYT'HTE C€ YCKOPsBA, a B IPOMHUILICHOCTTA 2002 2003 2004 2005 2006

HamainsBa. Copen nbpBara orieHka Ha EBpocrar
W3roununm: Epocrar n u3uncnenus Ha EIb.
3a HaHHOHa‘HHHTe CMETKH HpHHOC’bT Ha OTpaC’L‘H 3abenexka: HaHHHTe Ca M3YHUCICHU KaTO TPUMECEYHH IUIB3raiin
YCﬂyZM 3a 06I.HaTa JIO6aBeHa CTOI‘/’IHOCT Ha eBpo_ C€ CpPE/IHHU CIIPAMO CbOTBETHUTE CPEAHU CTOMHOCTH 32 OpeaxXoaHOTO
TpUMecedne.
30HaTa Tpe3 BTOpoTo Tpumeceuue Ha 2007 T. e
0.5 mp.1. B cpaBHerwue ¢ 0.4 mp.11. mpe3 MbPBOTO.
PacTexbT Ha MPOMHUIIIEHOCTTA, KOHTO cuiaHO pompuHece (¢ 0.4 mp.m.) 3a oOmus mpupacT Ha
nobaBeHaTa CTOMHOCT B €BpO30HATa Mpe3 bpPBOTO TpuMmecedne Ha 2007 T., mpe3 BTOPOTO ce
3a0aBM M HE JONpPUHECE CHIIECTBEHO 3a OOWIOTO yBEeNWMYeHHEe Ha noOaBeHAaTa CTOMHOCT B
€BPO30HATA.

JlaHHWTE 32 IPOMHUIIIEHOTO TPOU3BOJCTBO MTOTBBPIKIABAT TO3H U3BOA. [IpupacThbT Ha MpoMuILIe-
HOTO MPOM3BOACTBO (0€3 CTPOMUTENCTBOTO) ClaHa Mpe3 BTopoTo TpuMecedne Ha 2007 1. 10 Tpu-
meceueH temi ot 0.3% cien 0.8% mpes nbpBoTO TprMeceure. To3u craja e 001 32 BCHYKH OCHOBHHU
MPOMHUIIJICHN OTPACiH, C U3KIIOUEHHE Ha EHEPreTHKaTa, KosTO CHIIHO Ce YCKOPH B CPaBHEHHE C
NpeaXoAHU TpuMeceuns (Buxk rpaduxa 44). HoBute mopwsuku 3a npomuiuieHoctra (0e3 Tex-
KOTOBapHOTO 0bopynBaHe) ce yBenuyuxa ¢ 1.9% mo Tpumeceuns mpe3 BTOPOTO TpUMeEcCedne Ha
2007 r. cnen mpupact ot 2.2% mpe3 NpeJuIIHoTo. Pasmiiexaan ApIrocpovyHo, IPUPACThT HA MPO-
MUIIICHOTO MTPOU3BOACTBO, KOWTO MOCTHIATETHO ce YCKOpsABa oT Havanoto Ha 2005 1., mpeau mpe3
natoto Ha 2006 T. 1a TOCTUTHE BHPXOBATA CH CTOWHOCT, OTTOTABA JIEKO c€ 3a0aBs BHIIPEKH MPOIBII-
KUTeNHata cu yeroiuuoct. OT Hauanoto Ha 2006 I. CTPOUTEICTBOTO € B IEPUOA HAa YYBCTBUTEIHA
excriansus. [lopaan KiIMMaTn4HNTE yCIOBHS 00ade, KOUTO HA ca aJIeKBaTHO OTPAa3eHHU IPH CE30H-
HOTO M3TJIAXK/JaHe Ha JJAHHHUTE, HAlOCIEAbK TO3M OTPACh € MOAJI0XKEH Ha U3BECTHH KoseOaHus,
peructpupaiiku crajg ¢ 0.3% npes Broporo Tpumeceuue Ha 2007 r. cnen npupacta ot 1.5% npe3
nppBoTO. Hero mosede, pa3pacTBamoTo ce CTPOUTENCTBO Ha xkunuima B I'epmanus npes 2006 r.,
nMamio 3a e jaa ce uzbderne ciaen sayapu 2007 r. mo-sucokusat JJC, cbuio gonpuHece 3a Tazu
JMHAMHKa Ha OTPachiia, KATO Mpe3 IbpBaTa MOJOBMUHA HA TOAMHATA CTPOUTEIHOTO MTPOU3BOJICTBO
B IpyTH cTpaHH, kato benrus, Ucnannsg n @panmnus, cpmo ce 3a0aBu.
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AAHHUW OT MPOYYBAHETO HA MPOMMUIUAEHUTE OTPACAU U YCAYTUTE
Ot natoto Ha 2006 T. MOKa3aTeaUTE OT MPOYUYBAHUATA TIOKA3BAaT HOPMAJIU3UPaHE Ha NKOHOMUYecKaTa
aKTUBHOCT B €BPO30HATa OT HAONIOJaBaHUTE NIPEAN TOBA TEMIIOBE HA PACTEK HaJl MOTCHIIHAIHHUS.

[Ipe3 nocnexauTe 15 Mecena JaHHUTE OT MPOYYBAHETO ITOCTOSHHO TTOKA3BAT U3BECTHO 3a0aBsiHE
Ha pacTexa B IPOMHUILICHOCTTA U 3HAYUTEIHOTO My yCcKopsiBaHE B yciyrute. U Bce mak JaHHUTE
OT MPOYYBAHETO, HANUYHU KbM aBryct 2007 r., ocTaBaT Ha BUCOKHM PAaBHHINA, KaTO B CBIIOTO
BpeMe MOJICKA3BaT, Y€ TO3M CTAOMIIEH PacTeX e MPOABIKH U IPE3 TPETOTO TPUMECEUHe.

Cnopen npoyuBanusiTa Ha EBporelickara koMucus 3a OM3Heca ¥ NOTPEOUTEINTE JOBEPHETO Ha
MPOMHUIIICHOCTTA 0CTaBa MPe3 aBrycT 0e3 MPOMsIHA, a HHACKCHT HA MEHUKBPUTE 110 IPOIaKON
(UMII) orHOCHO mpepaboTBaiiara MPOMHUILICHOCT OTOEIA3Ba €1ab0 MOHMKEHUE (BUX Tpadu-
ka 45). [Ilo ce oTHacsa 10 ycnyruTe, U mokasaTesasT Ha EBpomneiickata KOMUCHS 3a JOBEPUETO, U
nnaexcbT UMII couar cnab criag Ha akTHBHOCTTA Ha Ou3Heca pe3 aBryct. Karo 1110 oT Hauanoro
Ha 2007 r. mpoy4BaHUATa OTOENA3BAT MPU3HAIM HAa M3BECTHA YMEPEHOCT NPH YCKOPSIBAHETO HA
mpupacTa B MPOMHUIIICHOCTTA, JOKaTO JOBEPHETO B OTPACHI Ycayeu ocTaBa MOuTH 0€3 MpOMSHA.

MOKA3ATEAU 3A PA3XOAWUTE HA AOMAKUHCTBATA

B choTBeTCTBHE C IPOMEHUTE B pEAIHUS PAa3I0JIaraeM J0X0A ¥ C IPOBIDKABAIIOTO M0J00psBaHe
Ha ChCTOSIHUETO Ha 3a€TOCTTA MPUPACTHT HAa YACTHOTO MOTpeOlIeHHE B €BPO30HATA 1Ie TIPOABIIKH
Jla ce yBelInyana.

Ilocnennure naHHU 3a Pa3xoauTe Ha JOMAKMHCTBATa AOKa3BaT IOCTCHEHHOTO BH3CTAHOBSABAHC
npupacta Ha 4aCTHOTO HOTpeGJ’IeHI/Ie, ciaeaBanio craboro IBPBO TPUMECCUNE HA roguHara, KOC€To

paduka 46 Mpogakbu Ha gpebHo,

pacduka 45 Mpomuwaero npousBogcmBo,

goBepue Ha npomuwaeHocmma u UMM

goBepue Ha mbpzoBusama Ha gpebHo
u Ha cekmop AomakurncmBa

(MeceyHHU JIaHHH)

(MCCC'IHPI JAaHHHU; CC30HHO HZI‘HaHCHH)

mmmm  [POMHIIICHO PON3BOACTBO!) (JIsiBa CKaJia)
weee. JIOBEpHE HA MPOMHUILIEHOCTTAY (IACHA CKANA)
= = = HWMIPP (mscHa ckama)

— IpOJAKON Ha JIPe6HO, 00110") (J1s1Ba CKaJia)
e+ QOBepHE HA HOTpeOUTEMMTE? (IICHA CKATIA)
= = = J0Bepue Ha ThProBusra’ (JICHA CKaja)
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Wsrounnuu: EBpocrar, npoyuBanus Ha Gu3Heca u notpedurenure
Ha EBpomneiickara komucus u nzuuncnenus Ha ELB.

3abenexka: Benuku penoBe OT JaHHM ce OTHACAT 3a Ipepa-
60TBamaTa NPOMHIIIEHOCT.

1) TpuMecedHO MPOIIEHTHO H3MEHEHHE.

2) banaHc Ha OLCHKHUTE; U3MEHEHHS CIIPSMO IPEAXOTHOTO TPHME-
ceune.

3) UMII; otknoHeHus ot croiHOCT 50 Ha HHIEKCA.

W3roununu: EBpocTar nnpoyuBaHus Ha Gu3HECa M IOTpeOUTETHTE
Ha EBporneiickara koMHCHs.

1) ToaHIIHO NPOLEHTHO W3MEHEHHE; TPHMECEYHa LEHTPHpPaHa
TLIB3Talla ce Cpe/iHa; KaJeH1apHO U3IVIaJJeHH JaHHU.

2) bananc Ha OLEHKHTE; CE30HHO H3IVIAJCHH M OCPEAHEHH. 3a
JIOBEPUETO HA MOTPEOUTEINTE PE3yNTaTHTE 3a €BPO30OHATA CIIEN
SAHyapu 2004 T. HC Ca HAIBJIHO CBIIOCTABUMH C TIPEAXOAHUTE 110~
paju NPOMEHH BbB BBIPOCHUKA, H3TION3BaH BB DpaHIus.

ELIB
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Oe momnusiHo oT yBenauyaBaHeto Ha JIJIC B I'epmanms. Cnen crabuimsupane mpe3 MbPBOTO
TpuMmeceune Ha 2007 T. mpe3 BTOPOTO YACTHOTO NOTpebiIeHHEe B €BpO30HATa C€ YBEIHYM Ha
TpuMecedHa 6aza ¢ 0.5%. Cnopex HanWYHATE JaHHU MPUPACTHT HA YACTHOTO MOTpeOICHUE mpe3
BTOPOTO TPUMECEUHE C€ JIBJDKU IIABHO HAa THPTOBUATA HA €Ip0O, KATO B CHIIOTO BPEME MPOAAKOUTE
Ha Jpe0HO 0cTaBaT BTOPO MOPEAHO TPUMECEUHE Ha IPAKTHKA HEMPOMEHEHH. PerucTpannurte Ha HOBH
aBTOMOOMIIH CBIIO c1a00 ce yBeaUYaBar Mpe3 BTOPOTO TpUMECEeUHe, Bb3CTaHOBABAMKM C€ B N3BECTHA
CTEIEH OT cnaja ot 3.5%, HabroaBaH mpe3 MpeIXoAHOTO TpUMECeUHe.

[TonoxxuteaHara NporHo3a 3a 4acTHOTO MOTPEOICHUE ce MOAKPEIS OT TCHACHIIMUTE B JOBEPUETO
Ha morpedutenute (BUX rpaduxa 46). JloBepuero Ha moTpeOUTENNTE OT €BPO30HATA, KAKTO O
OTYEeTEeHO B ITpoyuBaHeTo Ha EBpomelickara koMucus, 3alo4Ha Jia ce 3acuiBa B cpenara Ha 2005 r.
W ce 3aJbpKa HaJ ABITOCPOYHOTO CH CPpeqHO paBHHIIE OT cpeaara Ha 2006 r. Hacam. Bwempeku
ciabust craj npe3 MOCIeIHUTe YeTHPU Mecela Ipe3 aBrycT JOBEPHETO Ha MOTPeOUTENnTe ce
3aabpka 061130 10 pekopaHuTe cu croitHocTr oT 2000 1. [TokazaTensT 3a T0BEpHETO Ha ThPTOBUATA
Ha JipeOHO, KOWTO CHTHAJIM3HMpa 332 MPOMEHH B JIOBEPUETO CPEJ ThProBIUTE HA IPEOHO, CHIIO Ce
MOBHUIIHU IPE3 aBI'YCT U ce Kojiehae 0KOJI0 HCTOPUUIECKH BHCOKO HUBO.

4.2.MA3AP HA TPYAA

Curyanusra Ha na3apa Ha Tpyaa B €BpO30HATa IT0Ka3Ba SIBHO 10JJOOPEHNE NPE3 MOCIECTHUTE TOANHH
U Ta3u OIaronpusiTHAa TEHJCHIUS CE MOTBbPKAaBa OT MOCIEAHUTE HANNYHU JaHHUu. OyakBaHUATA
3a 3a€TOCTTa MOJABPKAT BUCOKH CTOMHOCTU M NOTBbPKAaBaT OLlEHKATa, 4e IPOrHO3UTE 3a Ma3apa
Ha Tpyaa ca onaronpusTHU. [lokazaTenaure OT MpOyuBaHHATA MPOJBIKABAT Ja OTUYUTAT U3BECTHO
3aTAraHe Ha yCJIOBUSATA HAa TPYJOBHUS Masap.

pacduka 47 bezpabomuya

BE3PABOTULA

PaBHumero Ha Oe3paboTuiara B eBpo3oHATa €
C HHSXOMAII TPCH], OT CpefiaTa Ha 2004 r. racam. = MCCCYHO H3MEHEHHE B XWJIS/N (JIsBa CKaJia)

[Tpe3 romu 2007 1. TO 0cTaHa cTabuiIHO Ha 6.9% «eeee % oT paGoTHaTa CHA (ICHA CKAla)

(Bmx rpaduka 47). TakoBa HUBO He ¢ HaOIIO- 200 . 10.0
JIaBaHO B €BPO30HATA KATO I[SUI0 OT HAYAJIOTO Ha
80-re ronuuu. [Ipe3 tonm 6posit Ha Ge3paboTHUTE
CHajHa ¢ OKOJIO 27 XWJI. Iy, KOETO ¢ 3HAUU-
TEIHO MOJ CPEeIHOTO 3a Mecell — 184 xun. aymu
pe3 IbPBUTE TPH MECEIla Ha rOAUHATA.

(MeceyHH JaHHH; Ce30HHO M3ITIAJCHH)

150

r9.5

~ 9.0

1
JlaHHWTE OT MPOYYBAHUATA OTHOCHO OTPAHU- _||
gaBaHe Ha MPOMHUIIIECHOTO MPOU3BOJACTBOTO 1
MpeIBMKIAT HETOCTUTHT Ha paboTHA phKa na oo B Ml Al
Ce M30CTPH B HAYAJIOTO HA TPETOTO TPUMECEUNE .

=

|E 8.5
i
Ha 2007 r., 6e3 obaue sja JOCTUTHE BHPXOBUTE  -150 L 75
paBHUIIA, oTueTeHU B kpas Ha 2000 . Brnpeku

4e MCTOPUYECKUTE JIAHHM 3a YCIYTUTE ca I0- |
orpanuyeHu, ot cpeaara Ha 2006 r. pecioHACH- 30 L
TUTE Ha NpoyuBaHeTo Ha EBpomeiickara koMu-
CHUs IPOJBIIKABAT BCE T0-4ECTO J]a CIIOMEHABAT
HegocTHTa Ha paboTHa pbKa Kato (akTop,
OTpaHUYaBall IPOU3BOACTBOTO.

-200

300 | L llgs

2002 2003 2004 | 2005 = 2006
W3tounuk: EBpocTar.
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Tabauya 8 Mpupacm Ha 3aemocmma

(H]JOL[CHTHO HU3MEHEHHUE CIPAMO NPEAXOAHUSA MEPUOA; CE3OHHO U3ITIAACHU I[B.HHH)

Fopumnu croiinocTn Tpumece4HH cTOHHOCTH

2005 2006 2006 2006 2006 2006 2007

1Tp. 21p. 31p. 4 1p. 1 Tp.

006110 32 ”KOHOMHKATA 0.8 1.4 0.5 0.5 0.2 0.3 0.4
om Koumo.

CeJcko CTOMAHCTBO M prOOIIOB -1.4 -0.4 0.1 0.7 -2.0 -0.5 -0.2

IIpomunuieHocT -0.1 0.7 0.1 0.3 0.2 0.4 0.3

Bes crpoutencrBoro -1.3 -0.2 -0.1 0.2 0.0 -0.1 -0.1

CTpouTtencTso 2.7 2.8 0.6 0.7 0.9 1.7 1.1

Verxyrn 1.3 1.8 0.7 0.5 0.4 0.3 0.5

THproBus U TpaHCIOPT 0.6 1.2 0.6 0.5 0.0 0.3 0.4

Dunancu u 6uzHec 2.1 3.5 0.9 0.9 1.0 0.8 0.9

TTy6auana agMuuucTpanus’ 1.4 1.4 0.7 0.3 0.3 0.0 0.3

W3rounnun: M3uncnenns Ha Espocrar u Ha EILB.
1) Bxutousa o1e oOpazoBaHue, 3ApaBeona3BaHe U JAPyrd yCIyrH.

3AETOCT

[TpupacThT Ha 3a€TOCTTA B €BpO30HATA ce MoA00psBa 3HauuTeNHO mpe3 2006 1. B CpaBHEHHE C
2005 . (Bmx Tabnuna §), a HalM4HATa HHOOPMALUSA COYM OJIArONPHUSATHU MPOMEHH OT HAYaJIoTO
Ha 2007 r.

[Tpe3 u3MHHaNaTa TOJMHA IPOMEHUTE B 3a€TOCTTA OTPA3sIBAT BIMSIHUETO HA KOMOMHALMS OT JBa
¢baxropa. IIbpBo, Te UMAT OTYACTH OIVIE A IHA HA HAPACTBAHETO Ha 00aBeHaTa CTOMHOCT OTPaciIoBa
CTPYKTypa, Thii KATO YCKOPEHHETO Ha TMPHUpACTa Ha 3a€TOCTTA € MO-TOJISIMO B IIPOMHIICHOCTTA,
OTKOJIKOTO B ycIyrute. BTopo, Te3um mpoMeHM OTpa3sBaT U pa3iuyusd B IPHUPACTa Ha NIPOHU3BO-
IUTEITHOCTTA HAa TPYyZAa, ThH KAaTO yBEJINYEHHETO HAa 3a€TOCTTA € MO-TOJISIMO B YCIYTUTE, KbAETO
HapacTBaHETO Ha MPOU3BOAMTEIHOCTTA HAa TPyAA € Mo-ciabo OT ToBa B mpoMmunuieHocrra. Karo
510 CUTYyalusATa Ha TPYJOBHUS Ma3ap B €BPO30HATA [TOKA3Ba SBHO MOZOOPEHNE Pe3 MOCIEIHUTE
TOAMHU (BHX Kape 8).

3AETOCT B EBPO3OHATA PE3 2006 2. - MO-BANAHCUPAH PACTEX

ChCTOSIHHETO Ha Mas3apa Ha TpyAa B €BPO30HATa IOKa3Ba SBHO MOA00pEHUE Mpe3 MOCIECAHNTE
roxguau. Ocobeno mpe3 2006 r., ciex TONUHY Ha cliabd pacTex 3aeTocTTa focturua 1.4% — Haii-
Brcokata cToiHOCT oT 2001 1. Hacam. ToBa OJIAaTONPHUATHO pa3BUTHE HAMHPA U3Pa3 B 0CE3aEMO
HaMalsiBaHe paBHMINETO Ha Oe3padoTuua, KosATo B Kpast Ha 2006 r. e 7.5% — HUBO, KOETO HE €
HaOn01aBaHo OT Hayanoro Ha 80-Te TOJMHM HacaM — BBIPEKH €JHOBPEMEHHHUSI €(PEKT OT
BB3XOSMIMS TPSH]] HA yY4acTHETO B Ia3apa Ha Tpy/a.

B roBa kape ca 00001eHN XapaKTePUCTUKUTE HA IIPUPACTa HA 3a€TOCTTA B €BPO30HATA Ipe3
2006 1., mocaenBaHU OT pa30MBKa IO BB3pAcCT, MMOJ, KBATH(GHUKAIIMOHHA TPyTIa, BUA HA JOTOBOPa
U OTpachl, U3MO0J3BaHK B mocienanoto IIpoyuBane Ha EC 3a pabGorHara cuma.! AHamuzbT
II0Ka3Ba, 4Y¢ B CpaBHEHHE C IPEIXOAHHM TOAWHH NPOMEHUTE B 3a€TOCTTAa B €BPO30HATA IIpe3
1 Kato ce uma TpeaABHI, Y€ JaHHUTE OT HAIlMOHAJIHUTE CMCTKH Ca CYMTAHMU 3a HANACKIAHH M3TOYHHUIH HA HH(bOpMaLlI/lX OTHOCHO

TEHACHUMUTE B 3a€TOCTTA, IOHACTOALLEM IIOPAAXA IPOMEHH B METOJ0JIOIUATA HA IPOYYBAHETO HA paGOTHaTa cuJia B HAKOU IbpiKaBU

OT eBpPO30HATa CTPYKTypaTa Ha 3aeTOCTTa, H3MOJI3BaHA TyK, ¢ [oTy4eHa Ha 0a3a [IpoyuBanero Ha EC 3a paboTHara cuna. [suioBete
Ha Pa3IMYHATE IPYIH Ca TOCIEN0BATEIHO NIPUIOKCHH KbM JaHHUTE OT HAIIMOHAIHHTE CMETKH.
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2006 T. ca kaTo mANO: 1) MO-paBHOMEPHO pa3MpeCTCHH M0 Bb3PACT, MOJ M KBATH(PHUKAITHOHHH
rpynu; 2) pbKOBOJAT C€ OT 3HAYMTENIEH MMILYJIC M IIPH MTOCTOSHHA 3a€TOCT, M IpH paboTa Ha
mblIeH paboTeH JeH; 3) He ce HaOmofaBa MpoOABIKAaBall CIlaJ B 3a€TOCTTa HA HUCKO-
kBanupunupanute pabotHULU. Te3n TpOMEHN IPeINoIarar, 4e 0CBEH MOJIOKUTEIHOTO BIUSIHUE
Ha CTPYKTypHHTE pe(OpMH, U3BbPIICHH Ha Ma3apuTe HA TPyAa, KOUTO Beye Ce NPOSIBHXA IPH
HSKOM I'PYIIU Mpe3 MPEIXOAHU TOJANHY, 3aCUIIBAHETO HA JOBEPHETO HA (PMPMHUTE IO OTHOILICHHUE
YCTOMUYMBOCTTa Ha MKOHOMHMYECKaTa aKTHBHOCT JIONPHMHECE 3a Ch3JaBaHETO Ha I10-100pa
3aetocT npe3 2006 1.

HpOMeHl/I B 3a€TOCTTA 110 1MOJI, BL3PacCT U KBaﬂl/I(l)l/lKaHHOHHa rpyma

BbIpekn HapacTBaHETO Ha 3a€TOCTTA PH KEHUTE MPE3 MUHAJIATA rOIMHA U (DaKTa, 4e BCe OlIe
T 3aeMaT TOJISIM JIsUT OT OOIIMS MPUPACT HA 3a€TOCTTA, MPUHOCHT HA 3a€TOCTTA MPU MBIKETE
CBIIO ce yBenuuaBa yyBcTBHTENHO npe3 2006 1. (Buxk rpaduka Al). B nepuona 2003-2005 r.
KCHHUTE NOTpUHEecoxa cpeaHo ¢ 0.6 mp.m. 3a o0mHus mpupacT Ha 3a€TOCTTA, TOKATO MPHHOCHT
Ha Mbxere Oe expa (.05 mp.m. Beupeku ToBa mpe3 2006 . MPUHOCHT 32 3a€TOCTTA IIPU MBIKETE
ce yBeauuu 0 0.6 mp.m., MOYTH KOJKOTO € MPUHOCHT Ha jkeHute B pasmep Ha 0.8 mp.m. Ilo-
roJisiMata 4acT OT yBeJIMYaBAllUs CC MPUHOC MPU MBKETE CC IBJDKH Ha Oa3oBaTra Bb3pacToBa
rpyna (25-54 r.), HO Bb3CTAHOBSIBAHCTO HA 3aCTOCTTA € XapPaKTCPHO 338 BCHUKH Bb3PaCTOBH
IPYIH TIPH MBKETE.

AKo pasriiejaMe IPOMEHHTE B 3a€TOCTTa CIIOpe KBaTHpUKauATa (M3M0I3BalKK KaTo peacTa-
BUTEIIHA U3BaJIKa Hali-BUCOKATa CTENEH Ha 3aBbPIICHO 00pa30BaHuE), CE€ 0Ka3Ba Ue MPOMEHUTE
npe3 2006 1. ca cpmmo mMo-0aTaHCHPAHH 32 BCHYKU KBANH()UKANUOHHN TPYIH, OTKOJIKOTO TIpe3
U3MUHANUTE 3 TONWHY (BIDK Tpaduka A2), KaTo BCHUKH KBATU(UKAITHOHHY TPYITH HMAT ITOJI0KH-
TEJIEH IIPUHOC 32 IpUpacTa Ha 3aeTtocTTa. [[pHHOCHT HA CpeHO- U BHCOKOKBANN(UIMPAHNTE
paboTHHIHK e monoxuTeseH npe3 neiaus nepuox 2003-2005 r. u npoabiKaBa J1a ChCTaBIsABA
MO-TOJIsIMaTa 4acT OT Mpupacrta Ha 3aetoctra npe3 2006 r. biraronpusTHa TeHASHIMS ce Ha0IIO-

paduka A Aunamuka Ha 3aemocmma no kamezopuu B nepuoga 2003-2006 e.

(l'[pHHOC 3a HapacTBaHE Ha 3a€TOCTTA, l'Ip,l'l.)

1 To mox u BB3pacT RSOl aE eanzs

= 2003 = 2003
w2004 w2004
2005 = 2005
s 2006 wmmmm 2006
1.0 1.0 1.4 1.4

0.8

08 19 1.0

0.6 0.6

0.6 — | o6
04— @ 0.4

0.2 I . | 02
02— @ Wllflf 0.2 | |

02 |- -0.2
0.0 _II' — =2 | 0.0 I
02 I I 02 06— 0.6

0.4 ! , y i’ -0.4 -1.0 y Y -1.0
MBXKE JKCHN MBKE MBKE MBKE HHUCKOKBA : paHd KB : (paHHn nucoxoxsanncbuuupaHu

15-64 15-64 15-24 25-54 55-64

HW3rounnim: Msuncnenns na Espocrar u EIB.
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JaBa M MPU HUCKOKBAJIM(DUIHUPAHUTE PAOOTHHLH, CPEI KOUTO NMPHUPACTHT HA 3aETOCTTA JEKO
HapacTBa, clie]l KaTo ToBa 0e eAMHCTBEHATA I'PYIIA, 33 KOSTO MIPe3 MPEAXOIHH TOJUHHU € OTUYETeH
oTpuuareieH npupact. Kato nsuto mpomenure B 3aetoctranpes 2006 1. ca mo-no6pe 6anancupanu
3a BCHYKH I'PYIIH 110 T10JI, BE3PACT U KBAIH(UKALMS, OTKOJIKOTO MPe3 MPEIX0JHH TOJUHH, KaTo
BCHUYKU I'PYNHU UMAT MOJIOKUTENIEH IPUHOC 3a pupacTa Ha 3aeToctra npe3 2006 1.

HpOMEHI/l B 32€TOCTTA IO BUAOBE A0T0OBOPH

BB BpB3Ka cbC CTPYKTypaTa Ha IpUpacTa Ha 3a€TOCTTA CIIOpe] PA3IMYHU BHOBE HOTOBOPH,
rpaduka b1 noka3sa mpuHOCa KakTo Ha IIOCTOSHHATA CIPSAMO BPEMEHHATa 3a€TOCT, TaKa U Ha
32€TOCTTA Ha IBJICH CPAMO HembieH paboreH aeH. U Tyk mpe3 2006 1. mpupacThT Ha 3a€TOCTTA
¢ no-6anaHcupaH 1o BUJ0Be 10roBopH. Ciex HAKOJIKOTO TOJMHH CIaj 3aeTOCTTa B Tpyrnara ¢
NOCTOSIHHA 32€TOCT W pabdoTa Ha IBbJICH pabOTEH JCH Ce YBEJINYH, HOKATO 33 MPOIBIKHTEIHO
yBeJIMYaBalis ce Opoid BpEMEHHO 3aeTH W pabdOTEIN Ha HellbJIeH pabOTeH [JeH TS HaMalsiBa.
o ce oTHacs 10 TpymnaTa Ha BPEMEHHO 3a€THTE, HAa KOATO C€ ABJIKH MOYTH LETHAT NpUpacT
Ha 3aetocTTa B nepuoga 2004-2005 r., HeliHuAT npuHoc npe3 2006 . e O1U3bK 10 TO3U Ha
nocTossHHO HaeTute (cboTBeTHO 0.7 mp.1. u 0.8 mp.m.). [ToqoOHa kapTHHA ce HAOIOqaBa U IPH
3aeTUTE Ha ITBJICH U Ha HembJeH paboTeH JeH. HapacTBamusr npuHOC HAa NOCTOSIHHO HAGTUTE
U Ha TE3W Ha I'bJICH PabOTEH JIeH € JI0Ka3aTeJICTBO 3a TOBA, Y€ M3MEHSIINTE Ce TEH/ACHIUU B
IpUpacTa Ha 3a€TOCTTa ce 0a3upaT KaTo LSI0 BbPXY PAa3IM4YHU KATETOPUH TPYA.

B orpacioB paspe3 HOJOKHUTETHH IPOMEHH ca O0TOeNsI3aHu 0010 BbB BCHYKH oTpaciu. Haii-
3abenexumute mpoMenu mpe3 2006 T. ca ChIIECTBEHOTO HAPACTBAHE HA MOCTOSHHATA 3a€TOCT
B YCJIYTHTE U TIPEYCTAHOBSIBAHETO HA TOJEMHUS ¥ CIaJ]{ B IPOMHUIIIIEHOCTTA (BIK Tpaduka b2).
VBenuuaBaHeTo Ha OPOst HA BpPEMEHHO 3aeTUTE NPoABIDKHU 1pe3 2006 I. BbB BCHYKH CTOMAHCKH
OTpaciH.

Tpaduka b AuHamuka Ha 3aemocmma no BugoBe gozoBopu B nepuoga 2003-2006 2.

(IIpMHOC 33 HAPACTBaHE HA 3aCTOCTTA, HP.IL.)

1 TlocTositHHA cpelly BpeMEeHHA 32eTOCT M paGoTa HAMbjeH 2 [locTosiHHA cpelly BpeMeHHA 32eTOCT 10 0TPAac/Iu
cpemy HembJeH padoTeH JeH

2003 2003
w2004 w2004
s 2005 2005
wmmmm 2006 s 2006
1.6 1.6 1.2 1.2
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MOCTOSIHHA BpEMEHHa II'bJIEH HEN'bJICH TPOMHIIIEHOCT MPOMHUIIICHOCT yeayru yenyru
paﬁo‘reﬂ JE€H TOCTOSAHHA BpEMCHHa TIOCTOSIHHA BpEMCHHa

Wzrounnun: M3uncnenus na Espocrar u ELLb.
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ABATOCPOYHH TEHIEHIHH H MIPOrHO3a Tpaduka B Koeduyuenmu Ha saemocmma npu keHume u

npu pabomewume Hag 55-20quwna Bvapacm u koeduyuenm
Ha Bpemenna saemocm u paboma Ha HenbaeH pabomen geH

(nporeHT)

Karo usno Bp3cranossBanero npe3 2006 r. Ha

[lasapa Ha TpyAa B OTACIHHU HCIOBU CCTMCHTHU mmmm  KOC(DHIHMEHT Ha paboTa Ha HEIbJICH PadOTEH JIeH

HE TIPeyCTaHOBH IPOIbIKABAIIATA TEH ICHIHS (niBa cxaza)

s KOC(QUIMEHT HA BPEMEHHA 3a€TOCT (JIsBa CKasa)
KbM MMOBUIIABAHE PABHUIIETO HA 3a€TOCTTA 3 |
KEHUTE M Bb3PACTHUTE PAOOTHHIM, KAKTO M 33—64-romumauTe (13CHa CKana)

—— PaBHHIIC HA 3a€TOCTTA IIPU KEHUTE (,ZlﬂCHa cxaﬂa)
Ha BpeMeHHara 3aeTocT M paborara Ha

HembJIeH paboreH aeH (BmwkK rpaduxa B). 19 _—
[TonoxuTeNHUTE TCHACHIIMN B TE3U CETMEHTH 18 | —
MoTar ja ObJaT 0TYACTU CBBP3aHU C IPSAUIIHE 17
pedopmu Ha mazapa Ha Tpyaa® u mopajau Toa 16

|
ybenutenno mokaszeaT mupeammctatra ot O [ | [30
14 |l | -
IPOABIKABAHETO UM B ObJEIIE. | ‘ [20

i § g NS NS NN EE NS | BN
1998 1999 2000 2001 2002 2003 2004 2005 2006

W3rounnim: U3uncnenus Ha Espocrar u EIB.

3abenexka: KoeduuueHT Ha 3aeT0CTTa = 3aemocm/nacenenuemo 6

oadenama kameeopus. KoeuimeHt Ha BpeMeHHA/(HEIbICH

paboTeH JIeH) 3aeTOCT = pasHulye Ha 8peMeHHa/(Henvien pabomen

oen) 3aemocm/o6wa 3aemocm.

2 3amnoseue nHOpMauus Bk cratusita Developments in the structural features of the euro area labour market over the last decade,
ny6uukyBana B Meceuen Gronemun na ELIB, suyapu 2007 .

OyakBaHUATA 32 3a€TOCTTAa MMaT BB3XOJsAIIa TeHAEHIUsA OoT cpexara Ha 2005 r. HacaMm (BWXK
rpaduka 48). [lanHEuTe OT MpoydYBaHMATAa Ha EBpomeiickaTa KOMHCHS OTHOCHO OYaKBAHHATA 3a
32€TOCTTa M MHIACKCHT Ha 3aeTocT HAa UMII ca kbM aBTyCT M IOTBBpIKaBat npeodiagasamio onaro-
MpUATHATA IPOTHO3A 32 Pa3BUTHE Ha I1a3apa Ha TPYa, KOSATO OTOEII3Ba MO-HATATHITHO TOTO0psBaHE
HA 32€TOCTTa B €BPO30HATA B HAYAIIOTO HA TPETOTO TpuMeceuune Ha 2007 T.

4.3 TMPOIHO3A 3A UKOHOMUYECKATA AKTUBHOCT

Karo o410 HAJIMYHUTEC OaHHU TIpeAarnojiaraT MKOHOMHUYCCKAaTa AaKTUBHOCT B €BpPO30OHATa Ja
IPOJbJKABA J1a C€ 3aCUIIBA ChC CTAOMIHM TeMIoBe. J00puTe OCHOBHU HKOHOMHYECKH MOKa3aTel
Ha eBpO30HAaTa — U 0CO0CHO 100pOTO (PMHAHCOBO CHCTOSIHUE HA KOPIOPATUBHUS CEKTOP U CUITHUSIT
nasap Ha TpyJa — ca IpeJIoCTaBKa 3a INIAaBHO ITOTIbIIAaHe HA ChTPECCHUATA Ha (UHAHCOBHS 1a3ap.
CBeToBHATa MKOHOMHYECKa aKTHBHOCT CE OYaKBa Ja OCTaHE CHJIHA U Ja OCUTYPH IOJIKpena 3a
U3HOCA ¥ MHBECTHIHHTE Ha eBpo3oHara. [IpupacThT Ha MOTPEeOICHUETO B €BPO30HATA 3aHAIIPE]
IIe ce 3aCHJIBa B ChOTBETCTBHE C H3MEHCHHMETO HA PEallHUs PasnoyiaraeM J10X0J YCIOPeIHO C Mo~
HATATBIIHOTO MOA00PsBAHE CHCTOSHUETO Ha 3a€TOCTTA.

B cpoTBeTcTBHE € Ta3W OINEHKA MOCIEIHUTE MAKPOMKOHOMHUYECKH MPOTHO3M Ha €KCIEPTHTE Ha
EIlb 3a eBpo3oHaTa npeABMkaaT pactex Ha peannus bBII B untepsana 2.2-2.8% npe3 2007 r. u
1.8-2.8% mpe3 2008 r. (Bux Kape 9).
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Tpaduka 48 Mpupacm u ouakBanua 3a 3aemocmma

(I‘O,Ell/II.I.IHO NPOLUEHTHO U3MEHECHHUE] 0aJlaHC Ha OLIEHKHUTE; CE30HHO HSFHa,HCHP[)

e QYaKBaHHA 3a 3a€TOCTTA B CTPOUTEICTBOTO
seeee OYaKBaHMA 3a 3a€TOCTTA B ThPTOBHUATA HA ]IPCGHO

e [IPUPACT HA 32€TOCTTA B IPOMUIIIICHOCTTA
pup P = = =  QYaKBaHMA 3a 3a€TOCTTA B CEKTOpA HA yCIIYTUTC

6e3 CTPOUTENCTBOTO (JI5IBA CKaja)

«+es OYAKBAHHS 32 32€TOCTTA B IpepaboTBamIaTa 25 25
HPOMHIILICHOCT (ISCHA CKaJla)
3.0 - 25 WM 20
2.5 L 20 15
2.0
s AT BT
L5 B . N
1.0 1 WA S
o’ hd
o 5 \
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W3touynuim: U3uncnenus Ha EBpoctar u npoy4sanus Ha EBponeiickara komucus 3a 6usHeca u morpeduTenure.
3abenesxka: baTaHChT Ha OLICHKHUTE € OCPEHEH.

PuckoBe 3a Ta3u OiaronpusTHaA MPOTHO3a BCE MMAK MMa U T€ C€ JbJDKAT Hali-Beue Ha MOTCHIIHATHO
roJIIMOTO BIMSIHME Ha MPOTHYAIaTa B MOMEHTa MpPEOleHKa Ha pucka Ha (pUHAHCOBUTE Ma3apw,
riobanHuTe qUcOaTaHCH U 3aCHIIBAHETO Ha MPOTEKIIMOHU3MA, KAKTO U Ha ObEMI0 MTOCKbIIBAaHE Ha
MeTPOJIa U CYpPOBUHHTE.

Kape 9

MAKPOMKOHOMMYECKM NPOrHO3M HA EKCMEPTW HA ELI6 3A EBPO3OHATA

B®3 ocHoBa Ha nHMOpMarnuaTa, HanmuYHa KbM 24 aBryct 2007 r., ekcieptu Ha ELIb n3rorBuxa
NPOTHO3HM 32 MAaKPOMKOHOMHYECKHTE TPOMEHH B eBpo3oHara'. Cropea MpOTHO3UTE CPEAHO-
TONMIIHUAT pacTex Ha peannus bBII me 0b1e Mexay 2.2% u 2.8 % npe3 2007 r. u mexay 1.8%
n 2.8% mnpe3 2008 r. CpenHusT TeMIl Ha NpUpPAcT Ha OOIIMS XapMOHU3UPAaH MHAEKC Ha
norpedurenckute nenu (XUIIL) ce ouaksa ga 0bae Mexay 1.9% u 2.1% npe3 2007 1. 1 Mex Iy
1.5% u 2.5% npe3 2008 1.

1 MaxkpoukoHomuueckute nporuo3u Ha excrnepru Ha EIIb pnonbasat te3u Ha EBpocucTemara, H3roTBSHM Ha LMIECTMECEYHA OCHOBA
cbBMeCTHO oT ekcrepty Ha EIIB n na Haunonanuute uentpannu 6ankn (HIB) Ha ctpanute oT eBpo3oHara. M3mon3BaHUTE METOAH
CHOTBETCTBAT HA TE3U IIPH Pa3pabOTBAHETO Ha NPOTHO3UTE Ha eKkcrepTH Ha EBpocucremara, pasrienanu B A guide to Eurosystem
staff macroeconomic projection exercises, ELIb, touun 2001 r. 3a orpassiBaHe Ha HECHI'YPHOCTTA, CBHP3aHA C TE3H MPOTHO3H, CE
M3MON3BAT AMANA30HHU HAa KojeOaHMs, MPEACTaBAMH PE3yNTaTHTE 3a BCAKA OT/eHA MPOMEHNNBA. JlHanma3oHHTE ce OCHOBABAT Ha
pasiMKaTa MeXy HACTOSIIMTE PE3yINTaTH M NPEJHUIIHH NPOTHO3M, obXBamamu onpenencH Opoil roamuu. Illmpounnara Ha
JIMaNa30HUTE € BOMHO MO-TONsAMa OT CPEeAHHTEe aOCONIOTHE CTOMHOCTH Ha Te3u pasnuku. [Ipu Te3u obcrosTencTsa obaye nmopaiu
JIMHAMHKaTa Ha YMHAHCOBHS IMa3ap ce MPEanoara, 4e ChI'bTCTBAIATA IPOTHO3UTE HECUTYPHOCT € TO-TOoJsIMa OT oOMyaiiHara.
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H3xonnu nonyckanus 3a JUXBEHUTE NPOUEHTH, 00MEHHUTE KYpCcoBe, IeHUTE HA MeTPoJa u
(uckannara noauTuka

W3xonHUTE JOMyCKAaHUS 3a JUXBEHUTE MPOLEHTH U 3a IICHUTE Ha METPoJia M Ha HEEHEPTUIHHUTE
CypOBUHH ce 0a3upar Ha masapHu o4dakBaHui kKbM 14 aBryct 2007 1. (kpaiima mara). Ilo
OTHOIIEHHE HAa KPATKOCPOYHHTE JTUXBEHH MIPOLEHTH, OTpeaeneHn upe3 Tpumecednus EURIBOR,
na3apHHUTE OYAKBAHUS CE H3MEPBAT C (OPYHPIHH INXBEHH IPOLIEHTH, OTPa3sABaIllil MOMEHTHOTO
CHCTOSHIC Ha KpUBaTa Ha JOXOTHOCT Ha KpaiiHaTa gara. Te moka3BaT 00INO CPEIHO PABHHIIC
oT 4.3% npe3 2007 r. u 4.5% npe3 2008 . [TazapHuTe ouakBaHMs 32 HOMUHAIHATA JOXOJHOCT
Ha | 0-roguurHuTe IhPKABHE OOTUTAIINY Ha €BPO30HATA CE 3ama3BaT OKoJ0 4.5% — IPOIIEHTHOTO
paBHUINE OT cpelara Ha aBryCT. ba3oBUTE NOMYCKaHHs BKJIIOYBAT M TOBA, Y€ CIPEABT HA
0aHKOBUTE KpEAMTH JIEKO MIe C€ MOBHMIIM Ipe3 IPOTHO3UPAHUS IEPUOI, OTPa3siBalKH
MOBUIIEHOTO yCeIlaHe 3a PUCK Ha (MHAHCOBHTE Ma3apu B MOCIEAHO Bpeme. TpeHABT Ha
(broubpcHUTE Mazapu Mpe3 JIBYCEAMUYHHUS MEPUOJ, TNPHUKIIOYBAILL HA KpaiiHara aara, aaBa
OCHOBAaHHE JIa C€ OTPEACIAT CPSIHOTOANIIHY IICHH Ha eTpoJa oT 68.1 mr.a./6apern npe3 2007 r.
u 71.9 m.a./6apen npe3 2008 r. CpeAHOTOMUIIHUAT MPUPACT HA LIEHUTE HA HECHEPTUHHHUTE
CYpOBHHH B II.J. ce odakBa aa 6wpae 20.0% mpe3 2007 1. u 5.7% mpe3 2008 1.

Crmopen W3XOJHOTO JOMyCKaHE ITIpe3 MPOTHO3HHS MEPHOI ABYCTpAaHHUTE OOMEHHH KYpCOBE
OCTaBaT HEMPOMEHEHHU Ha CPEeIHUTE PaBHUIIA, MPpeobIagaBalli Mpe3 IBYCECAMUIHUS TTEPHO,
3aBBPIIBAII HA KpaifHaTa nara. ToBa o3HauaBa 0OMEHEH Kypc eBpo/mi.a. ot 1.37 u epexTuBeH
obMeHeH Kypc Ha eBpoTo mpe3 2007 1. — mo-Bucok ¢ 3.1% ot cpennata cToitHOCT 32 2006 T., a
npe3 2008 r. — mo-Bucok ¢ 0.5% ot cpeanara ctoinoct 3a 2007 r.

Jonyckanusra 3a GpuCKaJIHaTa IOJUTHKA CE OCHOBABAT HA HAIIMOHATHUTE OIOKETHH IIPOTPaMu
Ha OT/ICJIHUTE CTPAHM OT eBpo30HarTa. Te BKIIOUBAT BCHYKM MEPKHU Ha (pUCKaTHATA MOJINUTHKA,
KOUTO Beue Ca NPUETH OT NMapiaMeHTa UK JIeTaiIHO pa3paboTeH! 1 Hall-BEPOSTHO IPEMHHABAT
3aKOHOJaTeIHa NPOoLeaypa.

JomyckaHusi 0 OTHOLIEHHE HA MeKIYHAPOAHATA cpe/a

Cnopen 6a30BUTE MPOTHO3HM C€ 0YaKBa BHHITHATA 3@ €BPO30HATA CPEAa J1a OCTaHe OIaronpusTHa
npe3 Iporuo3Hus nepuox. JJokaro pacrexst Ha peannusd bBII B CAILl u fInonus ce npenBuxkaa
Jla € MaJKo I0-ciad, OTKOJKOTO Mpe3 MOCIeJHUTE TOAMHH, pacTexbT Ha peannus BBII Ha
BB3HMKBALIUTE a3MATCKM Ma3apy C€ OYaKBa Jla OCTAHE JJ0CTa HaJ CPEHUS B CBETOBEH MaIao,
a PacTeXbT B IOBEUETO OT JPYTUTE PA3BUTH UKOHOMUKH J1a 3aMa3u AMHAMUYHUS CU XapakKTep.

KaTo 1510 roaumHusT pactex Ha cBeToBHUS peaneH bBII u3BbH eBpo3oHaTa ce 04akBa fa 0b/¢
cpenHo okoso 5.6% mpe3 2007 r. u 5.3% mpe3 2008 r. Criopea mporHO3UTE pa3pacTBAHETO HA
eKCIIOPTHHUTE Ma3apu U3BBH €BPO30HATA e Bh3Ie3e Ha okono 5.5% mpe3 2007 1. u 6.9% mpes
2008 r.

IIporno3u 3a pacre:xa Ha peannus BBII
[TspBuTe OnleHku Ha EBpocTaT 3a pactexa Ha peannus bBII couat Temn Ha HapacTBaHe oT 0.3%
Ha TpuMecedyHa 6a3a mpe3 BToporo TpuMmeceure Ha 2007 1. mpu 0.7% mpe3 mbpBOTO TpUMeEceune

Ha Ta3u ronuHa. [Ipe3 MpPOTHO3HUS MEPUON CE OYaKBA TPHUMECCUHHUSAT TEMII HA PacTexk Ha
peannus BBII na 0b1e okoio 0.5-0.6%. Ha To3u doH ce mpenBukaa cpeIHOTOIUIICH PACTEK
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Ha peannus BBII B amamasona 2.2%-2.8% mpe3 2007 r. u 1.8%-2.8% mnpe3 2008 r. Ilo
OTHOLICHHWE HAa JBMXEIMTE (AKTOpU NPHPACTHT HA M3HOCA CE OYaKBa Ja MPOABIIKH Ja
ChJIeiCTBA 38 MKOHOMHUYECKaTa akTHBHOCT, Thi KaTo ce mpejnoiara, ¢ BbHITHOTO ThPCEHE IIe
MPOJBIDKU JIa CEe YBEIN4YaBa ¢ BUCOKH TeMioBe. Criopesi 04akBaHHUATA YCKOPEHUST pacTexk Ha
M3HOCA W HapacTBalUTE Ie4ajOu e CTUMYJIHpAT NpUpacTa Ha MHBECTUIMHUTE BBIPEKH
OYaKBaHMS M0-yMEPEH TEMII Ha TOCIEAHNUTE, ThI KATO HKOHOMHYECKHUST [IUKBJI € B HAIIPpEAHATa
(aza u GpuHAHCOBHUTE YCIIOBUS CTaBar 1Mo-cTporu. [IpupacTsT Ha mMoTpebieHMEeTo Ha YaCTHHS
CEKTOp ce MpeABHXkJa Aa 0bJe CTUMyIHpaH OT OJaronpUATHUTE TEHACHLUH Ha Ia3apa Ha
Tpyza.

HpOl"HOSl/l 3a IeHU U pa3xoamn

Crmope MpOTHO3UTE CPETHHUAT TeMn Ha mpupact Ha obmus XUIIL[ me 6bpxe mMexny 1.9% u
2.1% mpe3 2007 1. u mexnay 1.5% n 2.5% npe3 2008 r. B choTBeTCTBHE C JOMyCKAHUATA 32
[[CHUTE Ha IETPOJIa, U3BJICYCHHU OT HACTOSIIUTE [ICHN Ha TIETPOTHUTE PIOYBPCH, TONOKHUTEITHUST
IPUHOC Ha IICHUTE HAa CHEPrOHOCUTENIUTE W HENETPOJHUTE CYpPOBHHM 32 U3MEHEHHETO Ha
NOTPEeOUTENICKUTE IIEHH CE 0YaKBa Jia HaMajiee 3HAYNTEIHO B CPABHEHHE C IPEIXOJHUTE TOAMHHU.
OcBeH ToBa ce Jomycka, ue npe3 2008 r. oyakBaHUAT MPUHOC HA KOCBEHUTE JaHBIIY 1€ € PABEH
Ha Hyna npu 0.5% np.nm. npe3 2007 r. B cbumoTo Bpeme mpeaBHKIaHUATA C€ OCHOBAaBAaT Ha
0YaKBaHETO, 4e 00II0TO yBEeIMUYECHNE HAa 3aIIaTUTE [IPe3 MPOTHO3HUS NEPUOA 1ie Obae MaJko
MO-TOJIAMO, OTKoJKOTO Tpe3 2006 r. Twit kKaTo ce o4yakBa MPOM3BOAUTENHOCTTA Ha Tpyda Aa
3ara3y yCTOWYMBOTO CH B OOLIM JMHUH HapacTBaHe, TOBA IPEAIONAra yCcKopsiBaHe Ha IpUpacTa
Ha Pa3XOAMTe 3a TPYA Ha eIMHUNA NPoAyKUus. [1oJ0KUTENHUAT e)eKT OT MOBUIIABAHETO HA
pas3xoquTe 3a TPy Ha eAMHHULA IPOAYKIUS 00aue HaMalsiBa cropes 6a30BUTE IPOTHO3H ITOpaIH
OYaKBAaHHUATA 32 JICKO 3a0aBAII ce MPUPACT HA YHCTaTa medanoda.

CobnocraBka ¢ nporHo3ure ot 1oHu 2007 r.

B cpaBHEHUE ¢ MAKPOMKOHOMHYECKUTE IIPOTHO3M HA EKCIIePTH Ha EBpocucTeMara, myOnuKyBaHu
B Meceuen Oronemun, wouu 2007 r., ouakBauuat 3a 2007 1. 1uana3oH Ha KoJcOaHUE HA PEATHHUS
BBII ¢ nexo kopurupaH Hagody B Pe3yiTaT OT BIMSHHETO HAa MAJKO MO-BHCOKHTE IICHH Ha
METPOJIa U MAJIKO MO-CTPOTUTE GUHAHCOBHU yciaoBus. [Ipornosupanust 3a 2008 1. 1uamna3oH Ha
pacrtex Ha peanHus bBII ocTaBa HempOMEHEH.

Tabauya 10 MakpoukoHomuuecku npozHo3su 3a eBposoHama

(CPEAHOTOMIIHO POLEHTHO u3MeHeHue )

\ 2006 \ 2007 \ 2008
XMUIILL 22 1.9-2.1 1.5-2.5
Peanen bBII 2.9 2.2-2.8 1.8-2.8
ITorpebieHne Ha YACTHHS CEKTOP 1.9 1.4-1.8 1.5-2.7
[otpebnenne Ha cextop Jvpocasro ynpasietue 1.9 1.3-2.3 1.2-2.2
BpyrHO 006pa3yBaHe Ha OCHOBEH KaluTa 5.2 3.6-5.2 1.4-4.6
H3noc (cToku u yciyrn) 8.2 4.6-7.4 3.9-7.1
BHoc (CTOKH U yCIyTrH) 7.9 3.7-6.7 3.6-7.0

ELIB

1) IIporxosure 3a peannus bBII u HeroBuTe KOMIIOHEHTH Ce OTHACAT 3a KaJEHJApHO U3IIaAeHu JaHHH. [IpeaBmKaaHusaTa 3a BHOCA U
HM3HOCA BKIIIOYBAT ThPTOBHUATA B PAMKHTE Ha €BPO30HATA.

2) OtyerHute nanHu 3a 2006 r. Beue BritouBat CioBeHus, ¢ n3kiaouenne Ha nanuute 3a XHUIIL, B kouto CioBeHHs € BKJIOYEHA OT
2007 r. [Ipornosute ot centempu 2007 r. 3a mbpBH IbT BKIOYBAT Kumbp 1 Manrta KaTo 4acT OT €BPO30HATA B IIPOTHO3HHUTE PEOBE
3a 2008 . FomumHOTO MPONEeHTHO M3MeHeHne 3a 2008 T. ¢ M34MCIeHo NPU CHCTAaB HAa €BPO30HATA, KOHTO BKIIOYBA NaHHH 32 Kumsp u
Manta 3a 2007 u 3a 2008 r. Ternara na Kunsp, Manta u Cnosenus B BBII na eBpo3onara ca npudmusutento 0.2%, 0.1% u 0.3%.
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HoBuTe amama3oHu, MPOTHO3MPAHU 33 TOAWIIHHUSA TeMN Ha mpupacT Ha obmus XUIIL mpes

2007 . m 2008 1., ca B TpaHUNIHTE HA TpoTHO3UTE OT 10HU 2007 T.

Tabauya |1 CvnocmaBka c npozHosume npes oHu 2007 2.

(Cpe,ElHOI‘O,HP[LLIHO TMPOLECHTHO H3MEHEHHE)

2006 2007 2008
Peanen BBIT - roun 2007 . 29 2.3-29 1.8-2.8
Peanen BBII — centemBpu 2007 . 2.9 2.2-2.8 1.8-2.8
XUIIL - roru 2007 1. 2.2 1.8-2.2 1.4-2.6
XUIILL - centemspu 2007 1. 2.2 1.9-2.1 1.5-2.5
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5 MYBAWYHU OUHAHCH

IIpoenosume 3a 6100xcemume 8 e8pO30HAMA NPOOBANHCABAM A CLOMBEMCMEAM HA NPEOUUHUME
04AKBAHUSL 3 NOCMENEHHO CMeKYasane Ha Ol0dcemnume OUCOANANCU 8 YCI0BUAMA HA, 00O
83emo, O1a20NPUsMHA MAKPOUKOHOMuYecka cpeda. Ilociednume dannu obave covam, e coujecm-
8Y6d PUCK OM NPOYUKIUYHO PA3XAAOBAHE HA PUCKATHAMA NOTUMUKA 8 HAKOU OBPICABU, NPOSLEABAUO
ce noo popmama Ha ygenuyagane pazxooume Ha cekmop JbpKaBHO YIPaBICHUE U/Uli PUHAHCOB0
Heobesneueno namansigane na danvyume. Onumvm om MUHATONO NOKA36d, Ye € NPEeNnopPbUUNMENHO
cexmopume JIbpKAaBHO YIPABICHUE 6 €6PO30HAMA Od Ce NPUOLPICAM KbM PAZYMHU DUCKATHU
cmpamezuu U 0a ce 8b3N0A36AN OM ce2auiHume ,,000pu epemera”, 3a 0a U38bPWAM QUCKATHA
KOHCOMUOAYUS U KOIKOMO € Bb3MOICHO NO-CKOpO, HO He no-kvcho om 2010 e., da nocmuenam
cpeornocpounume 6100xcemuu yeau. Tosa 6u nocaysucuno kamo cepuoset Oygep cpeuy 3a6assHemo
Ha HenpedsudeHume Npuxoou, OOKAMO OCMABAWUIM MY NPEONndA3eH pasmep ce CRpasu CbC
CHWECBYBAWAMA HECUSYPHOC NPU OYEHABAHEMO 6 pediHo epeme HaA azama Ha Ouznec
YUKvIA.

OWCKAAHW MPOMEHW W MPOTHO3A 3A 2007 .

[TocnenHuTe TpUMECEUHH JaHHU OT (MHAHCOBATA CTATHCTHKA HA CEKTOP Lwpoicasno ynpasienue
B OOIIM JINHUM CHOTBETCTBAT HA MPOIBJDKABAIOTO HAMaIsIBaHe Ha Ae(uiuTa Ha ceKTop Jovpoicasho
ynpasnenue B eBpozoHata 3a 2007 r., oyakBaHO Mpe3 NposeTTa Ha T.I. OT EBpomnelickaTa koMucus
U IpyTH MEXIYHApOAHHU MHCTUTYLIHHU. JlOKaTO JaHHUTE 3a €BPO30HATA 32 IBPBOTO TPHUMECEUUE HA
roAMHAaTa MOKa3BaT PAHHU NPU3HALM 32 YMEpeHa AMHAMUKA HAa NPUXOJUTE, B KpailHa cMeTKa
MIPUXOJUTE HA CEKTOP Jvporcasno ynpasienue IpOABIKAaBAT ObP30 a HApacTBAT, U3IPEBapBANKH
TEMITOBETE Ha PACTEkK Ha AbPIKABHUTE pa3xoau (BHxk rpaduka 49). Hali-HOBUTE TaHHY 32 pa3XOANTe
BKJIIOYBAT CHIIECTBEHU MOCIEAUIIM HA BPEMEHHHUTE pa3xoau oT kpas Ha 2006 T.

IToBeueTo ABPKaBU OT €BpO30HATAa B MOMCHTA Ca HAa II'bT JIa MOCTUTHAT 6}O]I)KCTHI/ITC CHU e (B
OT/ICJHU Clly4ad HEJ0CTAaThYHO aMOMIIMO3HM), 3aJerHalld B TEXHUTE OChBPEMEHEHU B Kpas Ha
2006 r. m Haganoto Ha 2007 1. mporpaMu 3a cTaOMITHOCT, BRIIPEKH ChKPAIIaBaHETO HA Pa3XOIUTe
1 HAMaJSIBAHETO Ha IAHBLUTE B OTJC/HH AbpxkaBu. Ouaksa ce Te3u OI0/DKETHH MPOMEHH Ja ObaaT
MOPOJICHU TJIABHO OT OJAaronpusTHUTE MaKpo-

HKOHOMMYECKH YCJIOBUA U IIOAIIOMOIHATH OT Tpaduka 49 Tpumeceuna unancoBa cmamucmuka
MPOABIDKUTENHA J0Opa CHOMPAEMOCT Ha TPH- | b= Gl G LT LT
XOJIUTE U YMEPCH pacTexk Ha pasxomute. [Ipen-
BIHXKJIA C€ YMEPEHO 3aTsraHe Ha (ucKaiHaTa

(rOMIITHO MPOILEHTHO U3MEHEHHE)

m— [IPUXO/IH, OOLIO (TPHMECEUHH TAHHH)

MOJUTHKA HA €BPO30HATa C 1eJl U3MECHEHHE Ha +eees DA3XOIW, OOIIO (TPHUMECCUHM JIaHHH)

UKJINYHO KOPUTHPAHOTO IBPBUYHO OIOIKETHO : gg;‘;‘;’;ﬁ’ fgﬁs((rﬁﬁ;ﬂ::;&?:&%)

canpo. Karo ce mskmoyar obaue BpeMeHHHTE 70
MOCIEUIIH, TS Il OCTaHEe B O0IIN JIMHUU HEYT-

panHa. KoeuuueHTsT Ha AbpXkaBHHS AbAT B 00 S 60
€BPO30HATA CHIIO MPOABIDKABA Jla HAMAJSIBA, s / 5.0
OTpa3sBallki YBEJIMYABAIIUTE CE€ ITbPBUYHH o ‘_// . o
m3nunrbiu. o ce oTHacs 10 AbpKABUTE OT 1 . =
¢BPO30HATA, B KOUTO OLIE CE [IPUJIAra mporeaypa 30 |« feoit 5 3.0
npunpexkomepeH gedpunurt, B Utanusa nehpunursr AN " A S O B 20
Ha CeKTOp Lwporcasno ynpasienue ce 04aKkpa Ja 2005 2006 2007 2008

CIragHE Mo 3% ot BBII mpes 2007 r. , JOKAaTO B W3rounnk: U3uncnenns na ELB, 6asupann Ha naunnu ot EBpocrar
o W HALMOHAJIHY J1aHHH, EBporneiicka KoMucHsI.
[MopTyranus Toif me ocTaHe Haj Tasu pede- 3a6enexka: [padukara noka3sa pasBUTHETO HA OOIIUTE IPHXOTH H
> obmuTe pasxoau Karo murb3ram ce cbop 3a 4 Tpumeceuus 3a
PCHTHA CTOMHOCT. nepuoja ot mppBoTO TpuMeceuyne Ha 2005 I. 10 MHPBOTO TpUMeE-
ceune Ha 2007 r., witoc nporuosute 3a 2007 r. u 2008 r. Ha mpoyy-
BaHeTo Ha EBpomneiickara komMucus ot nposerta Ha 2007 T.
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BIOAXETHW NMPOTrPAMMW 3A 2008 2. ¥ CAEABALUUTE TOAUHN

[ToBeueTo ABpKABH OT €BPO30OHATA B MOMEHTA MOATOTBAT MpoekTobomkeTuTe cu 3a 2008 . u
OCBBPEMEHSABAT CPEJHOCPOYHHTE CH Iporpamu. Tbi kaTo MHpOpManuara 3a OMOMKETHHTE
IIPOTPAaMU € BCE OII¢ HENI'bJIHA, HA TO3H €Tall OLIEHKAaTa Ha MIPOTHO3MUTE 3a MyOnn4yHnTe GUHAHCH B
eBpo30HaTa € camo mpejaBaputenHa. [lo-gony me 6baaT pasrienann OIOKETHUTE MPOTPAMH 3a
2008 1. Ha Hali-roJeMuTe IbPKABU OT €EBPO30HATA.

B I'epmanus MuHucTepcTBOTO Ha MHAHCHTE 00HAPO/BA TIPE3 0IH (e/IepaTHus TPOEKTOOIOKET
u cpepHOCpovHaTa (uckanHa mporpama Ha (efepaTHOTO TPABUTEICTBO, KAKTO M MPOTHO3HOTO
OFOKETHO caliio Ha cekTop Jwvpoicasno ynpasnenue. IlpaBuTecTBOTO Ha ['epMaHus peBu3upa
MPOTHO3UTE CH 33 ACPUIMTA HAa CeKTOp JvpoicasHo ynpasienue npe3 2007 r. ot 1.2% Ha okoio
0.5% ot BBII. MuHucTepcTBOTO HAa PUHAHCUTE IPOTHO3UPA, Y€ ACPHUIUTHT HA CEKTOP JopoicasHo
ynpasaenue me octane 0.5% ot BBII npe3 2008 1., nexo me namanee 10 0-0.5% mpe3 2009 r.,
npe3 2010 r. me Obae TOCTUTHATA CPEAHOCPOUYHATA 1) 3a OanaHcupan Oromkert, a mpe3 2011 .
IeUIUTHT I IpepacHe B u3NUIbK. Cropexn To3u mpoekTodiomket mpe3 2007 r. u 2008-2010 1.
ce OYaKBa MPUXOAWTE Ha (GeqepaTHOTO MPABUTEICTBO 3HAYUTEIHO Ja HAJAXBBPIAT IIIAHUPAHUTE
no-pano npuxoxn 3a 2007 1. Ha penepamno paBHUIIE 61130 MTOTOBUHATA OT IO-BUCOKUTE TIPUXOTH
ce TpeaBIKAA Ma ObIAT M3pa3XOABaHU, BMECTO JIa CE M3IOJ3BAT 3a MO-0BP30TO HaMaIsBaHE Ha
nepunura u gpara. [lo-kbpcHaTa mHGOpMAIUsS OW MOTNIa Aa ouepTae Mo-Jo0pH MEepPCICKTHBH 3a
oromketa mpe3 2007 u 2008 1.

B®B OpaHIyst HOBOTO MPABUTEIICTBO O0SBH MPE3 IOHU MAKET OT MEPKH 33 HaMaJIsIBaHE Ha TaHbBIIHUTE.
HpaBI/ITeHCTBOTO OLCHABA HCTATUBHUTEC MOCJICIUIIU HA pecbopMaTa B’pry JAHBYHUTEC [IOCTHIJICHUA
Ha 0.1% ot BBII mpe3 2007 ., 0.6% mpe3 2008 1. u 0.8% mpe3 2009 r. [Ipeasuxaar ce u mo-
HATATBIIHU IIPOMEHHU B TaHbYHATA CHCTEMA, MaKap 4e BCE OIIC HE Ca SICHHU MOAPOOHOCTUTE 3a TAX
1 CPOKOBETE, B KOUTO ¢ ObaaT H3BbpIICHH. DPEHCKOTO MPABUTEICTBO O0SIBHM OYaKBaH AC(HUIIUT
Ha cexTop Juvporcasno ynpasienue ot okoino 2.4% ot BBII mpe3 2007 r., koiiTo me crnanxe 10 2.3%
mpe3 2008 r. CpegHocpoynara men Ha OpaHNns 3a MOCTUTAHETO Ha OaaHCcHpaH OIOMKET HAMA 1a
O0pae m3npaHeHa npean 2012 1., BEIPEKH 4e, ako HKOHOMHYECKIAT PacTeX HaIMUHE OYaKBaHUATA,
1ie Ob/IaT MOJOKEHHU YCUIIHUS 3@ TIOCTUTAHEeTO U MO-PaHo, BeposTHO 10 2010 r.

B Wranus nmpaBuTelCTBO MPEACTaBU CBOS JOKYMeHM 3a UKOHOMUUECKO U PUHAHCOBO NAAHUPAHE
3a nepuoaa 2008-2011 r., kolHTO OTUMTA MOCIEIUIIUTE OT 3aKOHOMPOEKT, npeasmxaan] 3a 2007 1.
JTOMBIHUTENHO MyOnn4Ho puHaHCHpaHe B pa3Mep Ha okono 0.4% ot BBII 3a nunara, mosnyyasamuu
HUCKH INEHCHM, KaKTO M 3a ceMmelcTBara W MJajJuTe Xopa. Hskoum oT Te3u pa3xoau Iie umat
CTPYKTypeH Xapakrep. JonbIHUTENHUTE pa3xoau 1ie ObJar caMo YacTUYHO (pUHAHCHPAHU C 10~
BHUCOKHTE OT 0YaKBAHOTO Mpuxoau. KaTo 1s110 mpaBUTEICTBOTO e AeUIUT B pasmep Ha 2.5%
ot BBII 3a 2007 r., ko#ito na cmague Ha 2.2% mpe3 2008 . u 1.5% mpe3 2009 1. Kato ce mmat

Tabauya 9 Koeduyuenmu Ha biogkemnomo cango Ha cekmop AbprkaBHo ynpaBaenue u pacmedk Ha peanHus
bBI B eBpozoHama npes nepuoga 2000-2002 2.

Toauna Iporuo3a (ecen 2000 r.) Pesyarar (nposer 2007 r.)
BrogkeTHo cango Huxauuno Peanen BBII | Broxikerno canno Iuxanuno | Peamen BBII
KOPHTUPAHO KOPHTHPAHO
NbPBHYHO CAJI10 NbPBHYHO CAI0
2000 -0.7 3.4 3.5 -1.0 2.9 3.9
2001 -0.5 3.1 3.1 -1.9 1.2 1.9
2002 -0.4 3.2 3.0 -2.6 0.7 0.9

W3rounuk: Epomneiicka komucus, ecen 2000 r. u mponer 2007 .
3abeneskka: Yncnara ca KOPUTHPaHH € TOCTHINICHHATA OT NPOAAKONTE Ha JINLEH3H 32 YHUBEPCAIHH MOOHIIHH 1 1JIEKOCHOOIIMTEITHN CHCTEMH

(UMTS).
ELIB
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IpeIBUJ TEKyIIUTE LeNH, CPeJHOCPOUYHATa LeJ Ha VTanus 3a MOCTHraHeTO Ha OalaHCUpaH
OrokeT HsMa 1a Obae u3nbiHena npeau 2011 r.

HEOBXOAWMO E AA CE U3BATBA MOBTAPAHETO HA MUHAAU TPELLKW

TekymoTo chcTosHHE Ha OIO/KEeTa MOKa3Ba CXOIHH YEPTH C MPEAUIIHAS HKOHOMHYECKH MOJEeM
(ot mepuoma 1999-2000 1.), moHeke HUCKATHUTE TMPOTPAMHU U I[EJTH OTHOBO OTPa3sABaT OYaKBaHUS,
4e HaONFOIaBaHUTE BHCOKHU MIPUXOIN HA CEKTOP [JbpaccasHo ynpasieHue e ce 0KaXar ¢ IIOCTOSHEH
xapakrep. [Ipe3 1999-2000 1. chImo mMamie ouakBaHUs ONECTANINTE HKOHOMHYCCKH U OIOKETHU
HNPOTHO3HM KaTo ISUI0 Ja ce cOBIHAT, KOCTO OT CBOS CTpaHAa OKYpaXd MPaBUTEIICTBATA TPAWHO 1a
HaMaJAT JaHBIUTE U Ja MOBUIIAT Pa3xoauTe, 0€3 Ja mpearnpueMaT KOMIICHCAIMOHHE MEPKH 3a
npecTpyKkTypupane Ha pasxoaurte. Ha npakruka 2000 . Gemnre moBparHa TOYKa B MKOHOMHYECKHS
pacTex C mocieIBaluTe 3ary0u Ha NPUXOAHM B CEKTOp [upoicasno ynpasienue M HYXKIUTE OT
JOI'BIHUTEIHU PA3XO/H, JOBEJIH 10 ChIIECTBEHO BIIONIABAHE HA MyOJIMYHUTE (MHAHCH B €BPO-
30HaTa — MOCJIEIUIH, KOUTO OIe He ca HAI'BJIHO MPeoJoJieHn (BHXK Tabnuma 9).

ETo 3amo Ha hoHa Ha ceramHaTa Apykeqr00Ha HKOHOMHUYECKa Cpefia € OT IbPBOCTETICHHA BaXXHOCT
Ja ce n30ATBa MOBTAPSHETO HA MUHAJU T'PEIIKH U BCHYKH MPABUTEICTBA OT €BPO30OHATA 14 MMAT
MpeIBU MOYKUTE, M3BiIedeHN mpe3 mepuoaa 1999-2000 1. [TepBo, Te 61 cienBao 1a ce Bh3MOI3BaT
OT CCTAIIHUTE BH3MOKHOCTH 32 OBbP30 KOMIICHCUpPaHEe Ha OIOKCTHHUTE nucOamaHcy, 3a n1a 0baaT
MOCTUTHATH 3J[PaBU CPEIHOCPOYHU (UCKAIHM MO3UIHMH. TOBa IIe UM IT03BOJH, KOTATO HACTHIN
clie[BaIIaTa perecus, 1a MyCHaT B ICHCTBUEC aBTOMATHYHUTE OIOKCTHH CTAOMIN3aTOPH, KAKTO U
Jla Ce MOTOTBAT 3a MOCICAUIIUTE BhPXY OFO/KETa OT 3aCTApSIBAHETO HA HACCIICHUETO, HAMallsIBaliku
Koeq)I/ILlI/IeHTI/ITC Ha Il"bp)KaBHl/IH ABJT C MIOAXOOAIIN CTBhIIKH. BTOpO, HpaBI/ITeHCTBaTa HEC TpﬂGBa aa
BOISAT CKCIIAH3MBHA MUCKPCEIHOHHA ()HUCKalHA TOJMTHKA, HE3aBUCUMO Naju mox (Gopmarta Ha
JOIIBJIHUTCIIHU (I)I/IHaHCOBO HeO663He‘IeHI/I IIOCTOSIHHU pa3x0111/1, I/I/I/IJ'II/I HaMaJIsiBaHC HAa JaHBIUTEC.
3a nma ce m30erHar TPemIKUTEe OT MHUHAIOTO, OrokeTHHTE mead 3a 2007 T., KOUTO B OTAEIHHU
IBpIKaBU ca He 0COOCHO aMOHUIINO3HH, TPsOBa Haif-MaIKOTO []a Ob AT TOCTUTHATH U HETIPEIBUICHUTE
MPUXOAM Ja C€ M3ION3BAT M3IIO0 3a Obp30 HaMansfBaHe Ha nedunuTta m AbITa. BromkeTHuTe
nporpamu 3a 2008 1. caenBa qa oTpa3sBaT MOCTOSHHATA HYXKJA OT MMO-HATATHIIHA KOHCOTHIAIUS
B peIuIa IbPKaBU, BKIOUYBAWKH KOHKPETHH MEpPKH 3a HaMalsiBaHE Ha Ne(UINTA, MPSAUMHO B
pasxomHara 4yacT Ha Oromkera. CTpaHUTE, KOUTO 3a0aBAT MPUEMAHETO HA MPOTPAMHUTE CH 32
(ucKaTHA KOHCONUIANHUS TOPAIU HEOYAKBAHO TOJIEMU MPUXOIH, PUCKYBAT JIa TIOBTOPST IPEIIKUTE
ot 1999-2000 r., koraro nNposiBEHOTO HebIaropazymue Mpeau3BIKa CKOpO Clejl TOBa IPEKOMEpPEeH
e UIuT.

CrpaHuTe, B KOUTO OIIE ChHIIECTBYBA NMPEKOMEpEH JAe(pUIMT, TPsOBa Ja MOJ0KAT MAKCUMAIHU
YCHIJIMS [1a TO CBeaT noj peepertHara ctoiiHocT ot 3% ot BBII B pamkuTe Ha KpailHUTE CPOKOBE,
onpenenenn or CrBera Ha EC (EKO®UWH). /IbpkaBu, KOUTO HAMAT MpEeKOMepeH neGHIuT, HO OlIe
HE Ca M3MI'BJIHMIIN CPETHOCPOUHHUTE CH OI0/KETHH LIEJIN, OU CIIEABATIO 1A rapaHTUPAT ¢ OI0KETHUTE
CH IPOTpaMHM JOCTAaTh4€H HANPEIbK B CETalllHUTE ,,JOOpH BpeMeHa" 38 NKOHOMHUKATa, B PAMKUTE
Hali-MaJIko Ha JOTOBOPEHMSI MUHUMYM, Bb3u3amnt Ha 0.5% ot BBII, T.e. OeHumapka 3a cTpykTypHa
KOHCONMAANUs. 3a U3MBIHUINTE CPETHOCPOUHHUTE CH LENIH JBbPKABU OT €BPO30HATA € TPETOPh-
YHUTEJIHO J1a N305rBaT BOAEHETO Ha eKCIIAaH3MBHA (PUCKAIHA ITOJUTHKA, KOSTO O M3II0KMIIA HA PHCK
MIOCTUTHATOTO IO OTHOIICHHWE HAa TeXHHs OO/DKET M OM jaja TiachK Ha eJHa IPOLUKIMYHA
¢duckanHa mo3unus.

B cnopasymenuero cu ot HehopmanHaTa cpeiia Ha EBporpymnara, cberosiia ce Ha 20 anpun 2007 T
B BepauH, MUHHCTpUTE Ha (QUHAHCUTE OT €BPO30HATA MPHU3HABAT YMECTHOCTTA HA CIIOMEHATHUTE
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[0-rope HaCOKH OTHOCHO (ucKajHara monutuka. Cera ¢ 0C0OCHO BaXKHO TOBa CIIOpa3yMEHHUE 1a
BJI€3€ W3IS0 B CHJIa M BCHYKH JIBPKABH KOJKOTO € BH3MOXHO MO-CKOPO, HO HE MO-KBCHO OT
2010 r. 1a U3MBJIHAT CPSAHOCPOYHUTE CH LEIH 3a HOCTHTAHE HA 31PaBH OIOKCTHH MO3UIIUH.

CpeHO- U IBJITOCPOYHHUTE OYaKBAHHS CHIO HAJIAraT H3BbPIIBAHETO HA 3HAYUTEIIHA KOHCOIU AN,
KOSITO II¢ MOANOMOTHE CTPaHUTE Ja C€ CHPABSIT C BUCOKHTE KOC(HULUCHTH HA JbPKABHHS JIBIIT,
ChC CITa0UTE TEMIIOBE HA MOTCHIMAJIEH PACTEXK U C FTOJIEMUTE UMIUTMLUTHY 3abJDKEHHS HA CEKTOP
Hwvpoicasno ynpasnenie, CBbp3aHH ChC 3aCTapsIBAHETO HAa HaceIeHneTo. CeJ0BaTeIHO OI0/KETHUTE
nporpamu 3a 2008 T. U clieABaIINTE TOAMHY CBHIIO TPsAOBA Ja MPEBbPHAT KOHCONUAALMITA B YACT
OT ISUIOCTHATA CU CPEJIHOCPOYHA CTPATErHs, KOSTO 1€ 3aCHIN YCTOHUMBOCTTA Ha OIOJKETa U 1I1e
MOBHIIN KauyeCTBOTO Ha MyOiauuyHHTE (QUHAHCH. BB3IbpkaHEeTO OT MoeMaHe Ha 3aJbJDKEHHS 3a
U3BBbPUIBAHE HA Pa3Xxoiu U pedopMHTE Ha CONMATHOOCHI'YPUTETHHTE CHUCTEMH HE CaMo e
o0JieK4aT MOCTUraHeTO Ha IEeJIUTe, CBbP3aHu ¢ JAe(UIHUTA U JABJIra, HO U LIe HAIPABAT Bb3MOXKHO
HaMaJsiBaHETO Ha JAaHBYHOTO Opeme, KOETO e 3aCHIM CTHMYJIUTE 3a TPyH, WHBECTHIHH,
HOBOBBBEICHHS U 32 €pEKTHBHO pasnpeneisHe Ha GaKTOPHUTE 3a MPOU3BOJICTBOTO. BBB Bpb3Ka ¢
TOBA M K4TO €€ MMa IPEJBHU] ONMUTHT HA HAKOM LEHTPATIHO- U U3TOYHOEBPOIIEHCKH CTPAHH, B KOHTO
ce mpuiara T.Hap. CUCTeMa n10cbK 0anvK (BWK Kape 10), DTOMBIHUTETHO MPEIn3BUKATEICTBO
NPEJICTABIsIBa BBIPOCHT, KAK MAKCHMAIIHO J1a Ce MOBUIIH €()EKTUBHOCTTA M MPO3PAYHOCTTA HA
CHCTEMHTE 32 JaHBYHO OOJaraHe B JbpKaBUTE OT EBPO30OHATA.

Kape 10
NAOCKW AAHBUW B LEHTPAAHA U U3TOYHA EBPOIMA

[Toseue ot 20 cTpaHu B CBETA, BKIIOYUTEIHO TIET IEHTPAIHO- K U3TOUHOEBPOIECHCKU AbPKABH —
uynenkn Ha EC, u ceiem cheenun Ha EC abpixaBy, BbBE10Xa T.HAP. INIOCHK AaHBK (II'bPBOHAYAIHO,
npe3 nepuosaa 1994-1995 r., tpure Ganrtuiicku crpanm, cinensanu ot 2001 r. Hacam oT BTOpa
BbJIHA, BKJItouBama Pycus, Cepbus, Ykpaiina, CnoBakus, ['py3us, PymbHus, busiara roroc-
naBcka penyonnka Makenonus, YepHa ropa u Anbanust (Bux tabnuuara). [Tonstuero niocvr
Oanvk 0OMKHOBEHO CE€ CBbP3Ba C HAYYHUTE TPyA0Be Ha X0 u Pabymika!, pasriexaamu eanHHa
JaHbYHA CTaBKa, KOATO CE MpHJara M KbM JOXOAWTE Ha (PU3UUECKHUTE JHIA, U KbM KOPIIO-
paTUBHUTE JOXOAM HAJ ONIPEEIICH Ipar, T.e. Heobmaraem noxox. Ha mpaktuka obaue HUTO eHA
OT II0OCOYEHUTE IbPIKABH HE € BbBEIA CHCTEMATa Ha IUTOCKUS IaHBK B YHCTHS 1 BUJ. JlaHbIHHTE
pedopMu B IEHCTBUTENHOCT HE ca ce NMPHABbPXKAIN KbM NPUHIMINA HA ,,cAMHHATA JaHbBYHA
CTaBKa“, a ca Ch3/1aJH Pa3HOOOpa3HU AaHBYHU CKanu. Te ce pa3nuuaBar 1o HeoOraraeMus, T.¢.
0CBOOOIEHUSI OT JaHBIHU JOXOA, 1O PABHUINETO Ha 3aJBJDKMTEIHUTE NAHBUYHU CTaBKU 3a
JOXOAMTE Ha (PU3MUCCKUTE JTHUILA U 32 KOPIIOPATUBHUS JJOXOJ U 110 JeHUHULUATA Ha TOHATHETO
0aHbYHA 0CHOBA, HAIPUMED 110 OTHOIIEHHE JaHBYHOTO TPETUPAHE HA TUBHJICHTA.

B ToBa Kape ca pasriaekaar HEMOCPEACTBEHO OCHOBHHUTE TCOPETHYHH apryMEHTH, 3acATalln
BBBCKAAHETO Ha MJIOCKUA NJAaHBK, U CC ONMCBA CKOPOIIHUAT ONUT Ha I/I36pOCHI/ITe CTpaHu IIpu
MPOBEXKIAHETO HA TE3U PCHOPMH.

Cnopen HayyHaTa JIuTepaTypa KIHOY0B apIyMEHT B 110J13a Ha BBE)XKJIAHETO HA TIOCKHS JaHBK
€ HEeropaTa MpoCTOTa — XapaKTEPHCTHKA, KOSATO CE OYaKBa Ja 3aCHJIM MPO3PAYHOCTTA, — ChC
CHKpAIlaBaHETO Ha AJMHHHCTPATUBHHUTE Pa3XoAW M C MO-BHUCOKAa chOupaemoct. Ilomoben

1 Hall, R. E., and Rabushka, A. (1983), Low Tax, Simple Tax, Flat Tax (New York: McGraw Hill); 1985, The Flat Tax (Stanford:
Hoover Institution Press).
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MOJIOKUTEIECH Pe3ylTar ce OuakBa Hali-BeUue B AbPIKaBUTE, KOUTO MPEIH BbBEKAAHETO ca OUITH
3acerHartd OT CHCTEMHO HM30srBaHe IulamaHeTo Ha AaHbiud. OCBEH TOBA IUIOCKUTE AaHBIH
MOHSKOTa UMAT 3a 11eJ1 1 HaMaJIST JaHbYHUTE HECHOTBETCTBUS, C KOETO J1a CE MOBHUIIM HKOHO-
MuuYeckaTa e(eKTUBHOCT. B 4acTHOCT MIIOCKUTE MaHBIM BHPXY KOPIOPATUBHUTE U JTUIHUTE
JIOXOJIM MOTAT 1a 3aCHUJIST CTUMYJIUTE 3a TPy, HHBECTUI[MH U HOBOBBBEAEHHUS, aKO C TSIX CE
HaMald HUBOTO HA JaHBYHOTO OpemMe B CpaBHEHHE C PABHHUIIETO My Mpeaud pedopMmure.
ChuiecTByBa ChIIO pa3dupaHe, 4e TaKuBa peopMH MOTAT Aa ce caMO(pUHAHCHPAT, aKO HAUCTHHA
JOTIPUHACST 338 MPUPACTa HA MHBECTUIIMUTE, 3a€TOCTTA U MPOMUILICHOTO POU3BOJICTBO.

Tbit KaTO CAMHHUTE TAHBYHH CTABKH Ca ,,I0-BUAUMHU " OT IPOTPECUBHUTE AaHBYHU CKaJH, MO~
JIECHO C€ MPAaBsT CPAaBHEHUSI MEXK/Y OT/EIHUTE AbPiKaBH. B KOHTeKCcTa HA 3a1b1009aBaHETO Ha
MEXyHapOoIHaTa NKOHOMUYECKA HHTErpains 1 MOOMIIHOCTTA HA KaluTala U padoTHATa cuia,
ocobeHo B pamkute Ha EC, € BB3MOXHO JIbPKABUTE J1a YCTAHOBSAT HIUCKO PABHHUINE HA IAHbYHATA
CTaBKa C IeJ MPUBIMYAHETO Ha MOJBIKHUTE (aKTOPU HA MPOU3BOICTBOTO U AaHHUYHH OCHOBH.
[TomoOeH moaxoa Hajiara OrpaHUYEHHs HA CTPAHUTE C BHCOKH JaHbIM. BbB Bpb3Ka ¢ TOBA B
HAyYHHUTE MyONHWKAIlMH CEe CIIOMECHaBa 3a BEPOSATHOCTTA Jla CE€ CTUTHE 0 HaampeBapa MpH
HaMaJIsIBAHETO Ha JaHBYHUTE CTABKHU, KOETO MOKE [1a MOAKOIAae JAaHbYHUTE MOCTHIJICHUS U 14
JOBele 0 Helo(pWHAHCHPAHE HA HAKOW OOMIECTBCHH Olara, KaTo HampuMmep eGeKTuBHA my0-

Maocku ganbyu B Hakou gbpikaBu - uaenku Ha EC, u cbcegHu Ha EC gupkaBu

Jbpxasa BonBexnane JlanbuHa CTABKA 32 10X0MTE HA JlanbuHa cTaBKa 32
Ha ¢du3uveckure auna (%) KopnopaTuBHuTe 10X01H (%)
ILIOCBE Mpenu Caen 2007 Mpenu Caen 2007
JaHbK | pedopmara pedopmara pedopmara pedopmara
Ectonus 1994 16-33 26 220 35 26 220
JIutBa 1994 18-33 33 277 29 29 15
JlarBus 1995 25-10% 25 25 25 25 15
Pycus 2001 12-30 13 13 15 354 24
Copbus 2003 10-20 14 14 20 14 14
Vipaiina 2004 10-40 13 15 30 25 25
CrnoBakus 2004 10-38 19 19 25 19 19
Ipy3us 2005 12-20 12 12 20 20 20
PymbHus 2005 18-40 16 16 25 16 16
Buswa weocnascka
penybnuxa Makedonus 2007 15-24 12 129 15 12 129
Yepna eopa 2007 16-24 15 159 15-20 9 9
Anbanus 2007 5-30 10 107 20 10 10
CpaBHeHMe ¢ TPHTE HAli-roJieMHU IbPKABH OT eBpo3oHaTa npe3 2007 r.:
JlaHbuHA CTABKA 32 10X0OIHTE JlaHbuHa CTABKA 32
Ha pu3nyeckure auna (%) KopnopaTHBHHTe 10X01H (%)

Tepmanus 15-42 38.709
Dpannus 5.5-40 33.33
Uranus 23-43 33

3abeneskka: J{bpkaBute B Kypcus He ca wienku Ha EC.

Wzrounnum: Keen, M., Kim, Y. and Varsano, R. (2006), The Flat Tax(es): Principles and Evidence, IMF Working Paper WP/06/218; Nicodéme,
G. (2007), Flat tax: Does one rate fit all? Intereconomics: Review of European Economic Policy, 42 (3), 138-142; Jaubiure B EBporna, 6a3a
nannn Ha EK; CBeroBHa Ganka; HarmoHanuu GpuHaHCOBM MUHHCTepCTBa; Deepalus Ha MEXyHAPOAHUTE ThPTOBCKH aCOLMALIHH.

1) Hocrenenxo mie crianue 10 20% mpe3 2009 .

2) Ile cnanue 1o 24% npes 2008 1.

3) PerpecuBHa ckaia.

4) BruouBa S-IPOLEHTEH 1aHbK, CbOMPAH OT OOIIMHUTE.

5) Ie cnanne 1o 10% mpes 2008 r.

6) Lle cnaane 10 9% npe3 2010 .

7) Kbm 1 1o 2007 1.

8) CraBka, 00e/HsBaIA HOMHHAJIHATA CTAaBKa OT 25%, MECTHATa CTaBKa BbpPXy reyanbara i JOMbIHUTEIHATE TAKCH; e crajgue 10 29.83%
npe3 2008 1.
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JAYHA aJIMUHUCTpAlUd U BHUCOKOKA4YCCTBCHU I/IH(bpaCprKTypHI/I u 06paSOBaT€J’IHI/I CHUCTCMU,
KOUTO CHIIO Ca OT CHIIECTBCHO 3HAUYCHUC 3a MNPUBJIUYAHCTO HAa MNOABUKHUTE (l)aKTOpI/I Ha
MMPOU3BOACTBOTO.

Hemo noseye, NI0CKUTE JaHbUU IOPAXKAAT IPUHLUIIHY BBIPOCH, Thi KaTO CE 0TPa3sABaT BbPXY
pasmpeeNsIHeTO Ha JIMYHHS T0XO[. B HAKOM CKOPOLIHM HAayYHH H3CICABAHHA’, B KOHTO CE
MpPaBAT CUMYJIALMH HAa BbBEKAAHETO HA CUCTEMH 32 TIIOCHK JAHBK B HAKOU €BPONEHCKN CTPaHH,
ce CTHra J0 M3BOJa, Y€, MaKap B OTACIHM CIydau TE3M CHCTEMH Aa BOJAAT 10 MOBHIIABAHE HA
HKOHOMHYeCcKaTa e()eKTHBHOCT, TOBA CTAaBa 32 CMETKA Ha ,,BEpTHKaTHATa™ cripaBeTHBOCT. Karo
KOHTpaapryMeHT Ha TOBa TBbPJCHHE o0aue ce M3THKBA BH3MOXKHOCTTA IENUTE, CBBP3AHU C
npepasnpeaesieHHeTo Ha J0X0Aa, Aa ObJaT IOCTHUTHATH MO-JECHO IIOCPEICTBOM Jo0pe
0OMMCIIEHHU CKaJiu 3a TpaHcdep, U3BbPLUIBAH OT HPABUTEICTBOTO.

Ha npakTika eMIHPUYHUTE U3CICABAHUS IPEICTABAT IIPOTUBOPCUHBH JJAHHHU 32 Bb3JCHCTBHETO,
KOETO 0Ka3BaT CHCTEMHUTE 3a MJIOCKH JaHbii. OuakBaHHUATA 33 MO-TOJISIMA IPOCTOTA HE BUHATH
ca ompasjaanu. OTIAeTHH HANMOHATHM WM3CICABAHUS’ MpEaJaraT IPUMEPH 3a MOJOKHUTETHO
BJIMSIHUC Ha IJI0CKHUTE JaHBIIH 10 OTHOIICHUE TPOCTOTATA M ChOUpaeMocTTa. JIpyru HannoHaIHH
CUTYalMOHHY M3CIIEIBAHM" IIOKA3BAT, Y€ TE3U JaHbYHU CHCTEMH Ca HEAOCTATHYHO OIPOCTEHH,
Thil KATO CIIOKHOCTTA, CBbP3aHA C MHOTOO0OPA3HETO Ha CITyYanTe Ha 0CBOOOXK/IaBaHe OT JAHBYHO
obllaraHe v Ha IaHbYHO TPETUPAHE HA OTJCIHUTE KATETOPHHU JOXOAH, ocTaBa. OT Te3u NpuMepH
ClIe/IBa, Y€ CIOXKHOCTTA HE MPOM3THYA HEMPEMEHHO OT MPOTPECUBHUTE JaHbUYHH CTABKH, & OT
ONpEeNIHETO HA JaHbYHATA OCHOBA U OT BB3MOXKHOCTHTE 3a OCBOOOX/JaBaHE OT TaHBYHO
obnarase.

[Ilo ce oTHacs A0 CTUMYIUTE 3a TPYyJd, MHBECTHUIUH M HOBOBBBEJEHHUS, B EMIHPUUYHUTE
u3cieaBaHus Ha Oanruiickute crpanu, I'pysus, Pymbsnus, Pycus, CrnoBakus u YkpaiiHa He
CBIECTBYBAT KAaTETOPUYHM JOKA3aTeJCTBAa B MOJAKpPENa Ha Te3aTa, ye CTaBKaTa Ha IUIOCKUS
JIAaHBK JCHCTBUTEIHO ONpaBlaBa OYAKBAHWUTE OJNArONPHATHU mocieaunu. HoBara 3aKoHOBO
ompeseeHa MIOCKA JaHbYHA CTaBKA BbPXY JIMYHUTE M KOPIOPATUBHUTE JOXOAU HE BHHATHU €
HHUCKa. B moBedeTo nbp:kaBu OT BTOpaTa BhJIHA HA JAHBYHUTE Pe(h)OPMHU CTAaBKATA Ha MIIOCKUS
JAHBK BbPXY TUYHUSA T0X07 Oemre GuKcHpaHa Ha MIIH 110 HAH-HUCKOTO PABHUIIE HA IPEACTHUTE
CTaBKH mpeau pepopmara, nokato B JInutea u JlaTBus T O ompeaesneHa Ha paBHUIIETO HA Hali-
BUCOKaTa MpeeHa cTaBKa (BIK Tabnunara). UKOHOMETpUYHUAT aHATH3 CHIO HE MPENOCTaB
JaHHH 32 MO-T00pU CTHUMYIHU 33 TPYI, MOHE IO ce oTHacsA 10 Pycus.’ CTaBKUTE Ha IUIOCKHS
JAaHBK BBbPXY KOPIOPATUBHUS JOXOA B IIOBEUETO CIy4aH ca MOJ Te3M B HAl-TOJIEMHUTE AbpKaBH
OT €BpPO30HATa, KOJKOTO M TOBAa CPAaBHEHHME Ja C€ Pa3MUBA OT CHIIECTBEHHUTE pa3IUuUs B
JeQUHUIMNTE HA IOHATHETO OAHbYUHA OCHOBA.

Hemro IMMOBE€YEC, HC CHUICCTBYBAT ABHU JOKA3aTCJICTBA B IOJAKPEIa HA CXBAIaHETO, Y€ BbBCIKAAHETO
Ha IIJIOCKHA JaHBK CC CaMO(i)I/IHaHCI/Ipa, MakKap KaTo nocjeauina OoT HEro Aa HE € pETUCTpUpaHo
1 YyBCTBUTCJIIHO HAMAJIIBAHC HA JAHBbYHUTE MOCTHIIJICHUSA. B CnoBakus MPpUXOAUTE OT JaHBIHU

2 Hanpuwmep Fuest, C., Peichl, A. and Schaefer, T. (2007), Is a flat tax politically feasible in a grown-up welfare state?, FIFO — CPE
Discussion Paper, 07-6, u Hsikosnko cratuu, myouukysanu B IB Review, Institute of Macroeconomic Analysis and Development, 4
0(1-2): 69-153.

3 Vanasaun, I. (2006), Experience of flat income tax: The Estonian case, IB Review, 40 (1-2): 101-106; Saavedra, P, Marcincin, A.,
and Valachy, J. (2007), Flat income tax reforms, in Grey, C., Lane, T. and Varoudakis, A. (2007), Fiscal Policy and Economic Growth.
Lessons for Eastern Europe and Central Asia, World Bank.

4 Keen, M., Kim, Y. and Varsano, R. (2006), The Flat Tax(es): Principles and Evidence, IMF Working Paper WP/06/218.

5 Gaddy, C.G. and Gale, W.G. (2005), Demythologizing the Russian flat tax, Tax Notes International, 983-988; Ivanova, 4., Keen, M.
and Klemm, A. (Eds.) (2005), The Russian flat tax reform, IMF Working Paper WP/05/16.
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BBPXY JINYHUTE U KOPIIOPATUBHUTE J0X0AH Hamansaxa (cboTBeTHO ¢ 0.8% 1 0.2% ot BBII) mpe3
I'bpBaTa roJuHa Ha peopMaTa, HO BIIOCJIEACTBHE HapacHaxa.

OT riieJiHa TOYKa Ha UKOHOMUYECKUS PACTEX, BRIIPEKU Ue IIEHTPAIHO- U U3TOYHOEBPOTEHCKUTE
I'bPXKABU OTYETOXA BUCOKH TEMITOBE Ha pacTex Ha peanuus bBII, Bb3M0XKHO € TO3H MOoN0KUTENeH
pe3yiaTar Ja He € CBbp3aH C BBHBEKJAHETO HA TUIOCKUS JaHbK. EMOUpHYHUTE aHaIu3u ca
MPEANa3auBy MO0 OTHONICHHE YCTAHOBSIBAHETO HA MPUUYMHHO-CIEICTBEHA BPBH3Ka, ThH KAaTO B
MOBEYETO CIy4yau JaHbYHHUTE PeGOPMH Ca 4acT OT ISUIOCTEH MaKeT OT Mal[aOHU (GUCKAIHU U
CTPYKTYpHHU pedopMH, KOUTO BEPOSTHO Ca M3UTPANU MO-BaXKHA POJS OT Ta3W HA BHBEICHUTE
TUTOCKH JaHBIIH.

[lo oTHOWIEHME MOCIEIULUTE, CBHP3aHU C Pa3NpPENEIsIHETO Ha JOXOAUTE, EMIUPUUHUTE
M3CJI€/IBAHUS HE BUHATY OTKPUBAT SIBHU NPU3HALM 32 HaMaJIsiBaHE CTPbMHOCTTA Ha IPOrpecHsTa,
0COOCHO KOTaTo IIOCKUTE NAaHBIIM Ca CAMO YacT OT ISIOCTHATA JaHBYHA CUCTEMA U HE IOKPUBAT
COLMATHOOCUTYpUTEIHUTE BHOCKH. OT eqHa cTpaHa, B AbpXKaBUTE, B KOUTO CTaBKaTa Ha
MJIOCKUS JaHbK BbPXY JIMUHHUA JOXOJl € MO-BUCOKAa OT Hall-HHCKaTa MpejeliHa CTaBKa Mpeau
pedopmara, HeoOIaraeMHsT JOXO HE BUHATH € YBEJIUYCH, a B HIKOU CIIy4au JOPH € MOHIKCH
(manpumep B JIaTBHsI), KOCTO 03HAUABA, YC JAHBIUTE, IJIAIIAHN OT Hal-OCTHUTE TAaHBKOIUIATIIH,
ca CTaHaJHM MO-TOJIEMH, a IpoTpecusiTa — mo-miocka. OT aApyra cTpaHa, BbBEXK/IAHETO Ha MIOCHK
naHpk B CroBakus, H3IIEXKAa, € HANPaBHIO INPOTPECHATa MO-CTPBMHA MOCPEICTBOM
HapacTBallara poJis Ha JaHbYHUS KPEIUT U 00JIeKueHusTa.b

OT mperiena Ha TEOPETHYHUTE MOBOAUM W CMIIMPHYHUTE H3BOAU 3a IEHTPATHO- H
M3TOYHOCBPOIICHCKUTE IBbpXKAaBH MOTAT Ja Ce HampaBsAT CICAHHUTE 3aKioucHus. [Ivpso,
IUTOCKHUTE JAHBIH CAMU 110 ce0e CH He ca JOCTAThYHO YCIOBHE 328 OMPOCTSABAHE HA JaHBUYHUTE
CHUCTEMH, THH KaTO CIOXHOCTTA CE€ JBJDKU IIaBHO HA ACOUHHIHAUTE HA IMOHATHETO OdHBYUHA
0CHOGG Wl B YaCTHOCT Ha Bh3MOKHOCTHTE 32 0CBOOOXKIaBaHE OT JaHBIU U HA ,,BpaTHYKHUTE™ 32
n30srBaHe Ha MUIanaHeTo uM. JloOpuTe MpakTUKK B TOBA OTHOLICHHE, KAKTO 1 Oopbara cpeury
JNAaHBYHUTE U3MaMH ¥ 33 MOJCPHU3UPAHETO U 3a3/PaBABAHCTO HA JaHBYHATA aIMHUHHUCTPAIIHSI
Ouxa JONpPUHECIH 33 3aCUIIBaHE MTPO3PAYHOCTTA U MOJ00psiBaHEe CHOMPAEMOCTTa Ha IAHBIUTE.
Bmopo, akThT, 4ye B MOBEUETO CTPAHH BHBEXKIAHETO HA IUIOCHK JaHBK € CHIIPOBOICHO C TOJEMH
CTPYKTYpHH pedopMu, 3aTpyIHABA H30IUPAHETO HA BB3ACHCTBUETO HA MIOCKUTE JaHBIIH BHPXY
MaKpPOWKOHOMHYECKHUTE PE3YNTATH, KAKTO ¥ BHPXY JaHBUHUTE MOCTHILICHUS. Tpemo, CTABKUTE
Ha MJIOCKUS TaHBK BBPXY JUYHHUSA JOXOJ KIOHSAT KBM MO-HUCKH PAaBHHINA OT HAal-BHCOKHUTE
MpeqeTHA TaHbYHU CTaBKU IPU MpEIUIITHATa NaHbUYHA CHCTEMa, a TaHPYHHUTE CTABKH BHPXY
KOPIOPATHBHUS JOXOX B CTPAHHUTE C INIOCHK HaHBK OOMKHOBEHO Ca MO-HHUCKH, OTKOIKOTO B
eBpO30HaTa. Makap W MOBIHSIHH OT Pa3TUKUTE B 1e(OUHUIIUUTE HA TOHATHETO OAHbYHA OCHOBA,
CpPaBHCHHSATA MEKIY OTACITHUTE IbPKABH IIOKA3BAT CHJICH HU3XO/SII HATHCK BHPXY TaHBUHUTE
CTaBKH, 0COOCHO BBpPXY OHE3HM, C KOHTO c€ 00jarat xopaTa C BHCOKH JHYHU JOXOIU H
koprnopanuute. Ta3u CUIHO KOHKYpPEHTHa cpeia € MPEeIU3BUKATENCTBO MPEJ] IbPKaBUTE OT
€BpPO30HATa U IMOJYCpTaBa BaKHOCTTA HAa BHUMATCIHOTO OIICHSIBaHC Ha ¢()EKTHBHOCTTA W
KayeCTBOTO HA NaHBYHOTO OONarane u myOJUIHUTE PA3XO/IHU.

6 World Bank (2005), The Quest for Equitable Growth in the Slovak Republic. Earning Your Way Out of Poverty: Assessing the
Distributional Effects of Recent Slovak Reforms of the Tax and Benefit Systems, World Bank Living Standards Assessment: Policy
Note 2, Report No. 32433 — SK.
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6 AMHAMMWKA HA OBMEHHWUTE KYPCOBE U

MAATEXHUA BAAAHC

6. OBMEHHWM KYPCOBE

Crneo nepuod na oouo cmaobunusupane 6 cpedama na 2006 2. om kpas wa 2006 2. 0o anpun 2007 e.
€8pomo Kamo YA1o0 cieosa meHoenyus KoM nockvneane. Ommozasd, 6bnpeKu HAKOU 3HAUUMeTHU
KPAmMKOCPOUHU KONeOAHUS, OBUNCEHUAMA HA e8POmo He ouepmageam scHa menoenyus. Ha 5
cenmemspu 6 eqheKmusHO U3pPAdNCeHUe espPomo 3acmasd Ha U0, N0-6ucoko ¢ 3.1% om cpednomo

3a 2006 e.

EQEKTUBEH OBMEHEH KYPC HA EBPOTO

Ot kpas Ha 2006 1. 10 Kpas Ha anpua 2007 T. eBPOTO KaTO 115110 TOCKBIIBA, MOJKPENEHO JOHAKD/IE
OT NpoMEHANIaTa C€ OLUCHKA HAa Ma3apHUTEC YYAaCTHUIIU 3a OTHOCHUTEIHATA HUKJINYHA MTO3UIIUA HaA
€BPO30HATA B CPAaBHEHHE C OCHOBHHMTE M THPrOBCKM HapTHhOpH. OT Mail TEHAEHIHUATA KbM

MOCKbBIIBaHE, MH3MIIEXK]A, CE IpPEeyCcTaHOBsBA,
KaTo €BpPOTO €€ ThPryBa NMPEJUMHO B TECHHU
TPaHUNN, PETUCTPUPANKN HAKOW 3HAUUTEIHHU
KpaTkocpouHu komeOaumsa. Ha 5 cemremBpu
2007 r. HOMHHATHUAT C¢(PEKTHBCH OOMCHCH
KypC, U3MEpEH 0 OTHOLICHNE HA BAIYTHTE HA
24 OT OCHOBHHTE THPIOBCKM HapTHHOPH HA
€BPO30HATa, OCTaBa KaTO I[SUI0 HENPOMEHEH B
CpaBHEHHME C HUBOTO OT Kpas Ha Mal W e 1o-
Bucok ¢ 3.1% ot cpenuus 3a 2006 . (BuxK
rpaguxa 50). O0mara crabunu3anms Ha eBpoTo
B €()EKTHBHO U3PAXKEHUE MPE3 MOCIEIAHUTE TPU
Mecela IPUKPUBA HAKOM I10-CHIIHH KOJIeOaHUs
B IByCTPaHHUTE KyPCOBE, KaTO €BPOTO OEIEKH
3HAYUTEIHO II0KAUBAHE CIPSAMO YHTapCKHUSA
(GOpUHT, KOpEHCKHS BOH W aBCTPATHHCKUS
Jonap, A0KaTo MOHMKaBa CTOWHOCTTA CH HaM-
BEYE CHpPSMO SIOHCKaTa HeHa M B II0-MalKa
CTETIEH 110 OTHOILICHNE HAa HOPBEXKKAaTa KpoHa U
yenikata kpoHa. [lo oTHoIIEHHE HA [TOKa3aTeTuTe
3a MEeXJyHapojHa KOHKYpEHTOCIIOCOOHOCT Ha
LICHUTE U Pa3XoJUTe 3a €BPO30HATa, Oazupaiu
ce Ha JIMHAMHUKATa Ha NOTPEOUTEICKUTE LIEHH U
Ha [EHUTE Ha MPOU3BOJUTEN, PEalHUT epek-
THBEH OOMEHEH KypC Ha €BPOTO MpE3 aBTyCT
2007 1. e ¢ oxono 3% Hax cpegroTo 3a 2006 T.
HUBO (B rpaduka 51).

LLATCKW AONAP/EBPO

[Ipe3 mnocnepHuTe Mecemy MATCKUAT J0Jap
ClIeIBa B TOJIsIMA CTETEH JANHAMUKaTa HAa HOMH-
HaJHUTe e(QeKTHBHM OOMEHHHM KypCcOBE Ha
eBpoto. Ciex mepuoJ Ha MOCKBIIBAHE CIPSIMO
mrarckata BanyTa oT kpas Ha 2006 1. 10 Kpas Ha
anpuia 2007 1. eBpOTO ce ThPryBa MPEAUMHO B
TECHU I'PAHHIU, PETUCTPUPANKU HAKOU 3HAYH-

paduka 50 EdpekmuBen obmenen kypc Ha eBpomo

u HezoBama cmpykmypa"

(THEBHU JaHHM)
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Ipunoc kbM m3meHenunero Ha EOK?

31 mait — 5 cenremspu 2007 1.
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W3rounnk: ELLB.
3a6einesxka: CeKTOPbHT B rpaduKara ¢ 0-HACHTEH LBAT € OTHACSK
3a nepuoza 31 mait 2007 r. — 5 centemspu 2007 1.
1) JIBuxeHHeTo Ha MHAEKCA HArope MpeACTaBs MOCKBIIBAHE Ha
€BPOTO CIIPSMO BATYTUTE HA OCHOBHUTE ThbPTOBCKHU IAPTHEOPHU OT
C€BpO30HATa M CHPSAMO BCHYKH ABPKABH — YICHKH Ha EC ussbH
€BPO30HATA.
2) IlpunocsT 3a u3mMeHeHnero Ha EOK-24 e nokasaH nootieinHo 3a
BaJlyTUTE Ha IIECTTE OCHOBHM THPTOBCKM NApTHLOPU Ha €BPO30-
Hara. Kareropusra /[pyeu ovporcasu-unenxu (JJH) ce oTHacs 3a
arperupanus MpUHOC Ha BAJyTUTEC HA ABPIKABUTE-YICHKH H3BBH
eBpo3oHara B nnjekca EOK-24. 3MeHeHNETO ce M34MCIIsBA, KaTO
Ce H3I0N3BAaT CHOTBETHHTE OONIM TeINa Ha THPTOBHS B MHJEKCA
EOK-24.

SEK
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TEJIHU KpaTKoCpouHH Konebanus. [Ipes nmocnen-
P P P lpacduka 51 Homunanen u peanen EOK Ha
HHTE TPH MecCella eBPOTO MbPBOHAYATHO Y FHTT)

MOCKBIIBA, JOCTUTAWKK Ha 24 [OIU PEKOPIHO
BHUCOKa cToiiHoCT oT 1.383 HLJ., CIeq KOETO (Meceunn/TpuMecedHu ganuu; wHaekce 1 Tp. 1999 . = 100)
. .,

w—  HOMWHAJICH
OTCTHIIBA MAJIKO OT TE3W MO3UIUH, 3a Ja T peanca, I
oTOeNe)Xn 3HAYUTENCH CIaj Ipe3 IMbpBaTa = = = peasen, UL
peanen, PTEIIIIIT
M0JIOBMHA Ha aBrycrt. [Ipe3 nociaeanure Mmecenu
110 110
OOMEHHHSAT KypC Ha €BPOTO CHPSIMO IHIATCKHUS
yp p p 1 . A ~~
JoJlap ce€ BJUsie€ OT MEPUOAMYHHU MPOMEHH B 105 - w5 et 105
OLEHKMTE Ha Ma3apHUTE YYAaCTHULIM 3a OTHO- o N PN 100
2,
CUTeNHaTa TEePCHeKTHBa 3a JBETe HKOHOMHU- o5 4 /..// N o5
YECKM 30HHU MO OTHOIICHHE (pa3aTa Ha OM3HEC J"-"
LUMKBIIA ¥ M3MJIEANTE 32 PAa3BUTHETO UM. B 90‘] Y, 90
-
MOCIIEAHO BPeMe TE3U ChOOpaKEHUsT UMAT I10- 85 85
ci1a00 BIMSIHHE, U3MECTEHH OT OE€3MOKOMCTBO o0 1 o
e e e 1
BbB BpB3Ka C YyCJIOBHUATA 3a JIMKBUIHOCT Ha 2002 2003 2004 2005 2006 2007
MEXAYHApOAHHUTE MAaPUYHU U KPEAUTHU 1a3apu. Usrounnk: ELIB.

1) JiBmxennero Ha nnaekca EOK-24 narope mpeacTasss MOCKBI-
HO-KOHerTHO, TOBa 0€3IOKOICTBO JAOIIpruHACA BaHe Ha eBpoTo. [locienHnTe MeceuHy faHHH ca 3a aBryct 2007 .

3a peannust EOK-24, 6a3upan na PTEIIIIII, nocnexunte Habiio-
3a OOIIO 3aCHMJIEHO HEkKeTaHHe OT CTpaHa Ha JIeHHs ca 3a mbpBOTO TpuMecedne Ha 2007 T. M ce OCHOBaBar
HHBECTHTOPHUTE Jl@ I[I0EMAar pPHCKOBE M 3a O ocTH i oueHi
HapacTBaHC Ha O6HIaTa KOHGGJ’II/IBOCT, KaTo
OuaKBaHaTa KOJIeOIMBOCT HA OOMEHHUS KypcC H_[.,Z[./eBpO HaAXBBPJId UCTOPUYCCKU HUCKUTC n HHBA.
B pesynTar marckusT foaap, U3TIexka, Heuelnn OT CTPeMeka KbM CUTYPHOCT Ha MEXK/TYHAPOJAHUTE
uHBecTUTOpH. OCBEH TOBA OE3MOKOHCTBOTO, CBBP3aHO C EKCIIO3UIMATA Ha eBpOIeiicKUTe OaHKH
KBM CEKTOpa Ha HEMbPBOKIACHOTO UIOTeuHO kpeautupane B CAILl, oueBHIHO CHINO ce OTpa3sBa
Ha eJlnHHATa BanyTa. [l0eBTHHABAHETO Ha €BPOTO CHPSIMO IIATCKHA T0Jap, HAOMIOaBaHO Tpe3
IbpBaTa MOJIOBHHA Ha aBTyCT, 00pbIla Mocokara CH Ipe3 BTopaTa MOoJIOBHHA Ha Mecella C osBara
Ha MpU3HAIM Ha cTabuiau3upane Ha GpuHaHcoBuTe mMasapu. Ha 5 centeMBpu €BpOTO ce ThpryBa 3a
1.36 mr.x., T.e. 1.0% Hamg HEUBOTO OT Kpas Ha Mai u 8.2% Hax cpexHoTo 3a 2006 . HUBO (BHXK

rpaduka 52).

ANOHCKA NEHA/EYPO

[Tpe3 nocieaHNUTE MECEIM €BPOTO IIbPBOHAYATHO BCE TAKA CJIE/IBA TEHACHIIMATA CU KbM IIOCKbIIBAaHE
CHpsAMO AMOHCKaTa fleHa, 3amoyHana ot cpegara Ha 2005 1., kato Ha 13 roau JOCTUTA HCTOPHYECKH
BpbX OT 168.68 samoncku #enu. OTTOraBa €BpOTO PA3KO HamanisBa CTOMHOCTTAa CH CIPAMO
AMOHCKaTa ieHa, ry0oeiiku moutu 7% B KOHTEKCTa Ha OOIIOTO 3acHiIBaHEe Ha SIOHCKAaTa HeHa.
JIBrkeHUsTa IpH OOMEHHHS KYpC Ha SMOHCKATa fieHa pe3 MOCIeHUTE MECEIH JI0 ToJisiMa CTeIeH
ce o0ycnaBsT OT MPOMEHHM B Harjacara Ha MEXJyHapojHaTa MHBECTHTOPCKA OOIMHOCT KbM
omepanuy OT TUMa ,,TbpProBus 3a npeHoc™. Il0-KOHKPETHO, 3aCUJIBAHETO HA €BPOTO CIPAMO
SIIOHCKATA fieHa 10 cpelaTa Ha [ONU OYCBHAHO € CBHP3AHO C MPUBICKATENHOCTTA M KaTO BalyTa
3a (uHAHCHpaHE HA ONEpaluy ,,ThbPTOBHUS 3@ MPEHOC™ IPH HUCKOTO HUBO HA SAMOHCKUTE JINXBEHH
CTaBKM WM HHMCKAa OYaKBaHA KOJEOIMBOCT, KOMOMHHpaHa C MOBHIICH CTPEMEX OT CTpaHa Ha
HHBECTHTOpHTE J1a moemar puck. ChTpeceHusTa Ha MEXIYHApOJHMTE Ma3apu OT HAYaJoTO Ha
mapT 2007 1. caMO BpPEMEHHO JIOBEXk /AT O CHOTBETCTBAI[O 00OE3lCHIBaHE Ha SMOHCKaTa HeHa,
cllell KOETO I'bPBOHAUYAIHUTE MOJOXUTEIHU CTOWHOCTH OBbp30 ca Bb3cTaHOBeHHU. [lociennute
CHTPECEHHUS Ha MEXYHApOJHUTE QUHAHCOBY Ma3apu Mpe3 aBrycT, U3INexk/a, Ce 0Tpa3sBar B 110-
3HAYUTENIHA CTENEH BHPXY SIMOHCKATa ieHa, KAKTO MOXE JIa Ce BUJAU OT PSI3KOTO JBHKCHHE TPH
obMeHHHUTE KypcoBe. ToBa Moike 1a ObJie CBbP3aHO C [10-0CE3aeMO yBEIHMUCHHE Ha PUCKOBETE TIPH
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pacduka 52 Aunamuka Ha obmenHume kypcoBe lpaduka 53 Konebanus B obmenHume kypcoBe

B MexaHu3bm Ha obmenHume kypcoBe Il

(1HEBHU JaHHH) (IHEBHU JaHHH; OTKJIOHEHHE OT LEHTPAIHHSA MAPUTET, Ip.II.)
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0.63 0.47 3abeneskka: [TOI0KUTEITHO (OTPHIIATEIIHO) OTKIOHEHHE OT LEHTPAI-
’ 3 Tp’ T4, 1. 21 3 Tp' ' HHUSl IAPUTET CIPSMO EBPOTO 03HAYABA, Y€ BANYTATA € OT JOTHHS/
.2006 2007 ’ ’ rOpHUs Kpail Ha aMamasoHa. 3a JarckaTa KpOHA [MANa3oHbBT HA

konebanue e +2.25%; 3a BCUUKH APYTH BaJIyTH C€ TPUIATA CTaH-
JAPTHHAT AUana3oH ot £15%.

Watousnx: ELIB. 1) OrBecnara nuHus ce ortHacs 3a 19 mapr 2007 r, koraro
LEHTPAIHUAT KYpC Ha CIIOBAIIKaTa KPOHa € ipensduciieH ot 38.4550

3abenexka: CeKTOpBT B rpadukara ¢ MO-HACHTEH LBAT C€ OTHACS 1 35,4424 SKK/EUR.

3a nepuoza ot 31 maii 2007 . 1o 5 centemBpu 2007 1.

OnepanuuTe OT THINA ,,ThPrOBUS 3@ MPEHOC” B MOCIEAHO BPeMe, 32 KOETO MOXE Jla ce ChJH 110
OYyaKBaHaTa KOJEOIMBOCT NPU OOMEHHHUTE KypCOBE Ha SMOHCKATA ¥ieHa, KOSTO MO OTHOILICHUE Ha
€BPOTO Ce MOBHUIIABA JOCTA HAJl HCTOPUUECKU CPEHUTE CTOMHOCTH. ChIIEBPEMEHHO OIIEPATOPUTE
3a 00paTuMOCT Ha pucka (risk reversals), U34UCICHH Ype3 [ICHUTE HA OMIIMHUTE, COYAT 3HAYUTEIHA
NpoMsiHA B Ma3apHHUTE OYaKBaHMS B I10JI3a HAa 3aCUJIBAHE Ha smoHckara iieHa. Ha 5 cemremBpu
eBpoTO ce pasmens 3a 157.11 amoncku iienu, T.e. ¢ 3.9% moa HUBOTO OT Kpast HAa Mail u ¢bC 7.6%
Haja cpeanoTo 3a 2006 r. HuBO (BHXK rpaduka 52).
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BAAYTWU HA AbPXXABWUTE - YAEHKW HA EC

Kakrto u mpe3 2006 1., moBeueTo OT BaTyTUTE, yyacTBAIU B MexaHW3bM Ha OOMEHHHUTE KypCcOBe
IT (MOK II, mo-mu3BecteH kaTo Bamyren mexanuswMm II), ocTaBar cTaOUIHU U MPOIBIKABAT 14 CE
THPryBaT OJIM30 WK TI0 CHOTBETHHUTE CH [[EHTPAIHH KypCcoBe IMpe3 MbpBUTE oceM Mecera Ha 2007
r. (Bmx rpaduka 53). CrmoBamkata KpoHAa, YHHTO IEHTpAJCH Kypc € MPOMEHEH Mpe3 MapT,
MIPOJBJIKABA Ja CE ThPr'yBa B TOPHUS Kpall Ha Anama3oHa Ha KojeOaHHe HAa HOBHS CH HEHTPAJICH
Kypc. JIeKOTO IMOEeBTHHSBAHE HA €BPOTO CIPSIMO CJIOBAIIKAaTa BaJyTa IIpe3 IOHU U I0JIU € OTYACTH
MIPEOJIOJISTHO TPE3 aBTYCT, KaTO Ha 5 CENTeMBPH CIOBAIIKaTa KpOHA ce pa3MeHs Ha HHUBO 33.78
CILK., T.€. ¢ 4.7% TO-BUCOKO OT LEHTPAJIHUS KypC U MAJIKO T0-BHCOKO OT HUBOTO OT Kpas Ha Maii.
JlaTBUICKUAT JIaT NPOJBIDKABA Jla C€ ThpPryBa OJM30 J0 TOpHUS Kpail Ha auanasoHa ot +1%,
€/IHOCTPAHHO OIPE/IeIeH B pe3yJITar OT WHTEPBEHIUS Ha leHTpaiHara Oanka Ha Jlarus (Latvijas
Banka), Bpripeku u3BeCTHA MOBUIICHA KOJEONUBOCT mpe3 aBryct. Ha 5 cenTeMBpH JaTBUHCKUAT
nat ce TepryBa ¢ 0.6% nHang nentpanuus kypc mo MOK II, moutu 6e3 mpoMsiHa OT HUBOTO B Kpas
Ha Mail.

[To oTHOMICHNE HA BaTyTUTE HA ApYTH AbpkaBu — wieHkru Ha EC, neygactBamu B MOK 11, oT kpas
Ha Mai#i 10 5 centemBpu 2007 T. eBPOTO KO TIOEBTUHSBA cIIpsiMO OpuTanckara nupa (0p.i.). Crexn
M0-3HAUYUTENHN KojeOanus B HauanoTo 2007 I. To HaBiIM3a B MEPHOJ] HA OOIIO CTAOMIM3UpaHE
cupsimo OpurtaHckara BaiyTa mpe3 mMapt 2007 r. Ciex ymepeH craj B CTOWHOCTTa Ha €BPOTO OT
Maif 10 10JIM eJUHHATa BaJyTa OTHOBO MOCKBIIBA, KATO Ha 5 centeMBpu ce pazmens 3a 0.68 Op.i.,
T.€. ¢ 0.6% mox HUBOTO OT Kpast Ha Mail. ChIIEBPEMEHHO OT Kpas Ha Mail 10 5 CeNTEMBPH €BPOTO
nockbnBac2.2%uc 1.1% choTBETHO CPSIMO YHTapckus (POPHHT M IIBEICKATa KPOHA U TIOCBTHHSBA
crpsaMo uemkara kpoHa (¢ 2.4%).

APYTU BAAYTHU

[Ipe3 mocnegHnUTE MECEM €BPOTO MbPBOHAYATHO MPOABIIKABA Aa TIOCKBIIBA CIIPSIMO MIBEHIIAPCKUL
¢bpaHk, cneaBaliku 3amounanara B cpenara Ha 2006 1. tegaennusa. OT Kkpas Ha 10U TO OTCTHIIBA B
M3BECTHA CTEMEH OT Te3W MO3HWINH B YCIOBHATA HA 00O 3acWIBAaHE Ha MBeWIapcKkara BaTyTa.
ToBa 3acunBaHe TpsAOBa Aa € MOBIUSIHO OT HAPACHAJOTO HEXKEJAaHUE 32 TIOEMaHe Ha PHCK OT CTpaHa
Ha WHBECTHTOPUTE M OT MOBHIICHATA KOJICOIUBOCT M CBBP3aHOTO C TAX OOLIO OrpaHWYaBaHE Ha
OTIepaIKTEe OT THIIA ,,THPTOBUS 32 IIPEHOC”, TP KOUTO B HAKOU CIyYad IBEHIIAPCKUAT QpaHK ce
U3I0JI3Ba KaTo BanyTa Ha QuHaHcupane. OT Kpas Ha Mail 10 5 CENTEeMBpPHU €BPOTO OCTaBa Karo
msu10 0e3 mpomsiHa cnpsiMo mBernapckus ¢pank. IIpes cbmus nepuon To noesTHHsBa ¢ 2.6%
CIPAMO HOPBEKKATa KPOHA U CHIEBPEMEHHO CE 3aCHJIBA CIPSIMO BATyTHTE HAa HAKOM OT OCHOBHUTE
a3MaTCKU THPTOBCKH NMapTHbOPH (¢ 2.1% crpsimo xopelickust BoH U ¢ 0.8% cnpsiMo XOHKOHTCKUS
JI0JIap U CHHTAIYPCKHUsI 0J1ap), KAKTO U CIPAMO aBcTpanuickus goaap (¢ 1.7%).

6.2 MAATEXEH BAAAHC

Ilpe3z emopomo mpumeceuue na 2007 e. kakmo u3Hocvm, maxa u HA GHOCLM HA CMOKU HA
€8P030HAMA NPOOBINHCABAM Od HAPACMBAM ¢ yMeperu memnoge. Hezasucumo om moea uziuuivkom
om cMoKU NPoovINCABA 0A pacme 8 e0H0200UwHUS nepuod 00 wHu 2007 2., 600elKu 00 UZTUUDBK
no meKywama cMemKda Ha e8po30HAma 3a cvuus nepuod. Bve unancosama cmemra oowume
npexku u nOpmeiHy UHEeCMUyuu OMmYuman 3HAYUMenIHy HeMmHU 6X00AuU NOMoyu 3a mo3u
nepuoo, 3a pasiuka om HemHume uzxX00suy NOMoyu 3a CbOMEEMHUsL Nepuod 200UHA NO-PAHO.
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Tabauya 10 OcHoBHu nokasameau B nnamesknus bananc Ha eBpozonama

(Ce30HHO M3IIaJIeHH JaHHH, aKO HE € MOCOYEHO JPYyro)

3-MecedHa IUIb3rama ce cpejiHa OKoOHYATeJHH JaHHH €
OKOHYATENHH JaHHH HaTpynBane3al2mecena
2007 2007 2006 2006 2007 2007 2006 2007
maii 10HH cent. JeK. MapT 10HH 10HH 10HH
MApO. e6po
Tekyma cMeTKa -7.8 5.9 -1.5 2.2 1.5 -1.2 -24.1 3.2
Croxn 4.1 7.0 1.4 5.2 5.1 5.3 18.7 50.9
UzHoc 120.9 126.0 116.8 121.9 121.9 123.2 1306.1 14515
Broc 120.9 126.0 116.8 121.9 121.9 123.2 1306.1 14515
Veayru 2.7 3.9 2.9 2.7 3.6 3.3 37.5 37.2
H3Hoc 37.5 38.9 35.7 36.3 37.8 38.0 421.3 443.4
Broc 34.7 35.1 32.8 33.6 342 34.8 383.8 406.2
Jloxox -10.3 -0.1 0.7 0.8 -0.9 -3.7 -11.1 -9.4
Texymu Tpanchepn -4.4 -4.9 -6.4 -6.4 -6.3 -6.0 -69.2 -75.5
®uHaHCOBA cMeTKa" 1.1 -40.5 17.0 -15.3 -4.0 272 102.2 -28.4
IIpexn u nopTdeilIHM HHBECTHINH, HeTO  -8.5 254 -7.2 203 327 2.7 -46.1 145.3
TIpeku HHBECTHIIHHU, HETO -13.4 -44.8 -14.6 -19.8 -8.1 -27.6 -202.2 -210.3
TTopTdeilani HHBECTHI[UHI, HETO 5.0 70.2 7.4 40.1 40.7 303 156.1 355.7
KarnuTaaoBu HHCTPYMEHTH 10.8 80.7 8.4 18.3 29.0 26.9 191.9 247.8
JUBITOBH HHCTPYMEHTH -5.8 -10.5 -0.9 21.8 11.7 3.4 -35.8 107.9
OGunranuu -11.5 34 43 324 16.2 1.7 -19.9 163.6
WHCTpyMEHTH Ha TapUYHUS TTa3ap 5.7 -13.9 -5.2 -10.6 -4.4 1.6 -15.9 -55.6

NPOYEHMHO UsMeHeHUue CRPAMO NPeOX0OHUs Nepuoo

CToKH M yCJIyrH

Usnoc -1.2 4.1 22 3.8 0.9 0.9 12.4 9.7

Buoc -0.5 1.6 2.4 1.5 0.4 1.1 16.7 8.1
Crokn

H3noc -1.3 42 3.0 44 0.0 1.0 12.8 11.1

Broc -0.9 1.8 3.1 1.1 0.1 0.9 18.6 8.8
Yeayru

H3noc -0.7 39 -0.3 1.9 4.0 0.7 11.3 5.3

Buoc 0.6 0.9 0.2 2.7 1.7 1.6 11.1 5.8

Wzroununk: ELLB.

3abenexka: B pesynrar Ha 3akpbIIiBaHE CyMUTE MOXE JIa HE CC PaBHSBAT.

1) Cymute ce otHacsT 3a canjara (HETHUTE MOTOLH). [10I0KUTENHUAT 3HAK MOKA3Ba HETHU BXOASIIM IOTOLM, & OTPULATEIHHUAT —
HETHHU U3XOAAIIH NMoTon. Ce30HHO HeN3IIaACHN TaHHH.

TbPrOBWMA N TEKYLLA CMETKA

[Tpe3 mbpBata mosoBuHa Ha 2007 I. KaKTO M3HOCHT, Taka M BHOCHT HAa CTOKM M YCIyTH Ha
€BPO30HATa HAPACTBAT C YMEPEHU TEMIIOBE CJIEJ M3KJIIOUMTEIHO CHIHUTE TEMIIOBE Ha PacTeiK,
Ha0I0gaBaHK B Kpas Ha MUHajaTa roauHa. [10-To4HO CTOMHOCTTA Ha M3HOCA HA €BPO30HATA CE
ysennuasa ¢ 0.9% (3a Tpumeceuume ciel CE30HHO H3MIAXJaHE) Mpe3 NBPBOTO M BTOPOTO
tpuMeceudne Ha 2007 1., cpaBHeHO ¢ 3.8% 3a mocneanoto TpuMecedne Ha 2006 1. 3ab6aBsiHETO HA
TeMIla Ha U3HOCAa TIpe3 I'bpBaTa MOoJIOBHHA Ha TOANHATA OTpa3sABa MPEAUMHO CXOAHOTO Pa3BUTHE
IIPH M3HOCA HA CTOKM M MOXE Ja ce THJIKYBa Haii-Bede KaTro HOpMalu3upaHe Ha JUHAMHKATa Ha
THProBUsATAa. BHOCHT HAa CTOKM M YCIYTH CllefBa KaToO IUIO AMHAMHKAara MpPHW HM3HOCA, KaTo
or0Oensa3Ba ymepeHu temnose Ha HapacTtBaHe oT 0.4% u 1.1% cbOTBETHO 3a MBPBOTO M BTOPOTO
tpumeceune Ha 2007 r. (Bux tabauua 10).

PasOuBkara Ha THProBUsTa ChC CTOKH MO 00EM M IICHa, HaJM4HA caMo o Mait 2007 1., mokassa,
4ye 3a0aBsIHETO B MPHUpAacTa Ha CTOHHOCTTAa Ha W3HOca Ha cToku mpe3 2007 r. e pe3yaraT oT
HaMaJIeHHs TpupacT B obemuTe Ha u3HOca. OOeMHUTE HA M3HOCA HaMajsiBaT 3a0CJICKUMO B
HAYaJ0TO HAa Ta3W TOAMHA M BEPOSTHO LIC CE 3amassiT MOYTH 0e3 M3MEHCHHE MPE3 BTOPOTO
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tpumecedne Ha 2007 I., KOETO 0TYACTH MOXKeE [a ce pa3IIekia KaTo HOpMalu3upaHe ciel nepuosa
Ha CHJIeH pacTex B Kpast Ha 2006 . HamMansamnoTo B M3BECTHA CTEINEH BHHITHO ThPCEHE MPEe3 MbPBUTE
aBe Tpumeceunst Ha 2007 1. B KOMOMHAIMSI C TOCKBIIBAHETO HA €BPOTO JONPHHACAT 32 3a0aBsiHe
TeMIla Ha U3HOCA Ha eBpo30oHaTa. ChIIEBPEMEHHO LIEHUTE Ha CTOKUTE 32 H3HOC IPOABIDKABAT Ja
HapacTBaT yMEPEHO MPEe3 BTOPOTO TPUMECEUHE CIIe/l OTUETEHOTO yBennueHue ot 0.7% 3a mbpBOTO
Tpumeceune Ha 2007 r.

[To oTHOWICHNE HA BHOCA pa30MBKaTa 10 IIeHa 1 00eM Ha THPTOBUATA CHC CTOKM Ha €BPO30OHATA
HaBEX[a Ha MUCHJITA, Y€ YMEPEHUAT TEMIl Ha HapacTBaHEe HA CTOMHOCTTA Ha BHOCA € OTpa)KeHHE
Ha HaOJI0/1aBaHOTO CHajlaHe Ha 00eMUTe Ha BHOcA. Te3u IpoluecH oTpassBar 3a0aBeHHs pacTex
Ha npepaboTBamiara IPOMHUIIICHOCT Mpe3 IMOCIeIHUTE MeCelr. B chIIOTO BpeMe MajKo Io-
TOJSIMOTO TIOBUINIABAHE HA [IEHUTE HA BHOCHUTE CTOKU MPe3 BTOPOTO TpUMeceune (Caea KaTo mpes
I'bPBOTO TPUMECEUHE C€ 3ana3uxa MouTH 0e3 U3MEHEHHUE) BEPOSITHO C€ JbJKU Ha MOBUIIABAHETO
Ha [[EHUTE Ha MeTpoa.

B mo-gparocpouna mepcnektuBa 10 oHn 2007 T. TeKymarta cMeTKa ¢ HaTpymBaHe 3a 12 mecemna
peructpupa u3IUIBK oT 3.2 Miupa. eBpo (mo-manko ot 0.1% ot BBII), cpaBHeHo ¢ aeduuut ot
24.1 mapa. eBpo roguHa Hazas (Buk rpaduka 54). Tazu mpoMsHa ce bJKH TIIABHO HA TMHAMHKATA
Ha CaJJIOTO 110 CTAaTUs CMOKuU, KOETO ¢ HAaTpyNBaHe 3a 12 Mecema HapacTsa ¢ 32.2 MIIpA. €BpO B
CpaBHEHME C TpeAX0JHaTa TOAMHA. 3a pas3iuKa OT HEro cajjara 10 CTaTHHUTE ycayeu U 00X00u
0CTaBaT KaTo 10 0e3 MpoMsAHa, J0KaTO Ae(GUUUTBHT 0 CTATUSL meKywu mpancgepu HapacTBa C
6.3 MIIpa. €BPO.

Tpacdpuka 54 bananc no mekywama cmemka u Tpaduka 55 Mpeku u nopmdeiaru unBecmuyuu

mbp2zoBcku bananc Ha eBpozoHama Ha eBposoHama

(MJIpA. €BpO; MECEYHHU JaHHH; CE30HHO M3INIAJICHN) (MIIpA. €BPO; MECEYHHU JaHHH; OTOLM C HATpyIBaHe 3a 12
Mecera)
mmmm  (AJIAHC 110 TEKYIATa CMETKa (C HATPYIBaHe m— [[pCKH 1 HOPTHEHIHI HHBECTULIUH, HETO
3a 12 Mecena; JisiBa cKaja) esee  IPEKU YYKICCTPAHHU HHBECTHINH, HETO
«+ee« THProBCKH Oananc (¢ HATpymBaHe 3a 12 mMecelia; = = = JTLJITOBHM MHCTPYMEHTH, HETO
JISBA CKala) KaIrMTaNI0BU MOTOLH, HETO

= = = H3HOC HA CTOKH M yCIyTH (TPHMECEUHA MIb3ralla
ce cpesHa; JACHA CKasa)

—— BHOC Ha CTOKH H YCJIYTH (TpHMecedyHa
ILTB3ralla ce CPe/Ha; JICHA CKasa)
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Wstounuk: ELB. W3zrounuk: ELLB.
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OWHAHCOBA CMETKA

IIpes Broporo Tpumeceune Ha 2007 1. o0muTe MpeKku U NOPTHEUTHN UHBECTHIIMHN HA €BPO30HATA
OTYUTAT CPEJHOMECEYHH HETHHU BXOMAAIIM MOTOIM OT 2.7 MIPA. €BpO, NMPH CpelHa MecedHa
CTOWHOCT OT 32.7 MIpH. €Bpo 3a MBPBOTO TpuMecedne. To3W cmax ce OBJDKH TIaBHO Ha IIO-
TOJIEMUTE HETHHU MU3XOMASAIIN MOTOIH OT MPEKH WHBECTUIINH U B TIO-HUCKA CTENEH Ha MO-MaJTKUTE
HETHH BXOJSIIU MOTONH OT MOPT(HEHITHH HHBECTUIUH.

[To-ronemuTe HETHU HM3XOIAIIM MOTOLU OT NPEKH MHBECTULUU NpPe3 BTOPOTO TPUMECEUUe ca
00yCJIOBEHHN IJIaBHO OT HapacTBaHe Ha HETHUTE MHBECTHIMH B JbPXKaBH M3BBH €BPO30HATA OT
CTpaHa Ha KOMIIAHWW OT €BpO30Hara Ioj (opMarta Ha cOOCTBEH KamuTal U PEHHBECTHpaHa
neyanba, a HaMaJCHUTE HETHU MEXY(DUPMEHU KPEJANTH Ha JABIIEPHU MPENPHUITHS B €BPO30HATA
U TEXHUTE MNPEANPHUATHUA-MANlKM M3BBH €BPO30HATAa CBINO JOMPHHACAT 3a To3M mpouec. [lo
OTHOLICHHE HA MOPT(EHITHUTE MHBECTUIIMU CPEAHOMECEUHUTE HETHN BXOJISIIIU OTOIM HAMAJIsABaT
mpe3 BTOPOTO TPUMECEUHEe TIaBHO B PE3yilITaT Ha JIEKO MOHIDKEHHS 00eM HETHH TMOKYIKH Ha
IBITOBU HHCTPYMEHTH OT HEPE3UACHTH.

Ho woHm 2007 . ¢ HaTpymBaHe 3a 12 Mecera HETHHTE BXOIAIIM MOTOIU OT OOIMM MPEKH U
MOpTQEIITHN HHBECTUIINH BB3IM3aT Ha 145.3 Mupa. eBpo, MpH HETHA H3XOSIIN MOTOIH OT 46.1
MIIpA. €BpO rofwHa Ha3azd. [[poMsHaTa B MOCOKA HETHH KAITUTAIOBH MTOTOIM OTPa3sBa 3HAYUTEIHO
M0-BUCOKH HETHH BXOJIIH IIOTOLNX OT MOPT(EIIHM MHBECTHIUHU, BB3IU3amM Ha 355.7 Mupn.
€BpO, CPaBHEHO ¢ NpeaxoaHus 12-meceuen nepuof (Bux rpaduka 55).

JluHamMKaTa Mpu KyMyJaTUBHHUTE IOTOLHM OT IMOPTQHEHIHN HHBECTUIMH € BCE Taka o0ycioBeHa
TJIaBHO OT HAapaCTBAHCTO HAa HCTHUTC BXOAAIIW MOTOLU OT 06n1/1rau141/1, KOETO IIOYTHU HU3LATIO0 CC
IBJDKA HAa TO-TOJIeMH HETHU TMOKYNKH Ha OOJHWTamuy Ha €BpO30HATa OT HEPEe3UIEHTH. 3a
eaHOTOAUIIHUS epro 1o oHu 2007 . Te Bb3au3ar Ha 510.4 Mapa. eBpo, cpaBHeHO ¢ 237.6 Mapa.
€BpO eJ(Ha TOJMHA Ha3aj. M3riexaa, MHBECTUIMUTE B HHCTPYMEHTH C (pMKCHpPaHa JOXOJHOCT ca
3aCHJIMIN CBOSATA IMPHUBIEKATENHOCT Mpe3 MHocieJHUTe 12 Mecera Mopajud MOBCEMECTHOTO
YBEJIIMYEHHUE HA JINXBEHUTE CTABKH B CPABHEHHUE C MPEAXOAHUS 12-MecedeH nepuo, ¢ KoeTo MOXe
Ja Objie 00sCHEHO 00MIOTO MO-TOJISIMO ThPCEHE HA IBJITOCPOUEH JBIT B €BPO30HATA.

O6paTHO, IIO-TOJIEMUTC KyMyJ'IaTI/IBHI/I HETHU BXOJAIIHW IMOTOLHM OT KAaIlMTAJIOBU LICHHUW KHHUXaA CC
ABJDKAT INITaBHO HA IO-MAJIKUTC HETHU HOKyHKH Ha ‘Iy)K,Z[eCTpaHHI/I KalluTaJloBUu I/IHCprMeHTI/I oT
pe3I/II[CHTI/I Ha eBp030HaTa. Ta3I/I JUHaAMUKa BepOHTHO ¢ rmoJgrmomMaraHa oT 6HaFOHpH$[THI/I OYaKBaHUA
34 OTHOCHUTCIHO HapaCTBaHe Ha JOXOOUTE HA HpeI[HpI/IﬂTI/IHTa oT CBpO3OHaTa U 3a nmocjacaBaiu
anaKTI/IBHI/I }Z[I/I(I)epeHI_[I/IaHI/I Mencny O4YaKBaHaTa B’I)SBp'I)HIaeMOCT HAa AaKIOUUTEC B eBp030HaTa U B
CAIIL
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CTATUCTUKA HA EBPO3OHATA

ELIB
MeceueH broremun
CenmemBpu 2007






CbAbPXAHWUEY

Ob30P HA EBPO3OHATA
O60061eHNn NKOHOMHYECKH TOKAa3aTeNn 32 €BPO30HATA Cs

I CTATUCTUKA HA NAPUYHATA NOAUTUKA

1.1 KoHconunupaH puHAHCOB OTYET Ha EBpocucTemara C6
1.2 OcHoBHu nmuxBeHH nmpoueHTH Ha EI[b C7
1.3 Omnepanuu no nmapuyHaTta noJuTHKa Ha EBpocucreMara, KOUTO ce U3BBPUIBAT YpE3 THProBe C8
1.4 Craructuka Ha MUHUMAJIHUTE PE3EPBU U JIMKBUIHOCTTA C9

2 MAPW, BAHKA U UHBECTULUNOHHU OOHAOBE

2.1 Arperupan 0anaHc Ha NapU4YHO-(PUHAHCOBUTE HHCTUTYI[MU OT €BPO30HATA C10
2.2 Konconuaupan 0ajianc Ha MapuuHO-(UHAHCOBUTE MHCTUTYIIMH OT €BPO30HATA Cl11
2.3 TlapuyHa cTaTHUCTHKA Cl12
2.4 Kpenutu Ha [1OU, pazbuBka Cl4
2.5 Jeno3urtu npu [IOU, pazbuska C17
2.6 llenHm xkHWXa, mputexasanu ot [IOU, pazduska C20
2.7 [TlpeormeHka Ha U30paHU MOKa3aTelnu oT Oananca Ha [IOU C21
2.8 Pa30uBKa 10 BaJlyTH Ha n30paHu rMokazarteiu ot OanaHca Ha [IOU C22
2.9 Arperupan 6anaHC Ha MHBECTUIIMOHHUTE (JOHIOBE OT €BPO30HATA C24
2.10 AxTHBY Ha MHBECTHIIMOHHUTE (POHJOBE HA CBPO30HATA C Pa30UBKH 110

MHBECTUIMOHHA MOJUTHKA U TUIl HHBECTUTOP C25

3 CMETKW HA EBPO3OHATA

3.1 O0600ueHn NKOHOMHYECKH U (PUHAHCOBU CMETKH 10 MHCTHUTYLIMOHAIHU CEKTOPH C26
3.2 HeduHaHCOBU CMETKH Ha €BpO30HATA C30
3.3 JlomakuHCTBa C32
3.4 Hedunancosu npenmpustust (HDIT) C33
3.5 3acTpaxoBaTenHU JPY’KEeCTBA U MEHCHOHHU (DOHIOBE C34

4 OWHAHCOBU NA3APU
4.1 lleHHM KHHWXa, Pa3jJUYHU OT aKIUH, IO IIbPBOHAYAICH MAaTypHUTET,

PE3UACHTHOCT HA EMUTEHTA U BalyTa C35
4.2 lleHHM KHWXA, pa3JUYHU OT aKI[MU, EMUTHPAHU OT PE3UJCHTU Ha €BPO30HATA,

[0 CEKTOP HAa EeMUTEHTa U BUJ Ha HHCTPYMEHTA C36
4.3 TemmnoBe Ha IPUPACT HA I[CHHUTE KHUXKA, Pa3JIUYHU OT aKI[UH,

eMHUTHUPAHU OT PE3UJCHTH Ha eBpO30HaTa C38
4.4 KotupaHH aKIIMH, EMUTHPAHHU OT PE3UICHTH Ha €BpO30HATA C40
4.5 Jluxsenu npoueHTH Ha [IOU mo 1eHOMHUHUpPAHU B €BPO JEMO3UTH H

KpEeIUTH Ha PEe3UICHTH Ha eBPO30HATA C42
4.6 JIuxBeHH MPOIECHTH HA MAPUYHUS Ta3ap C44
4.7 JIOXOOHOCT Ha ABPKaBHH OONUTAIIAH C45
4.8 HHOekcu Ha CTOKOBUS Ia3ap C46

5 LEHW, MPOU3BOACTBO, TbPCEHE U MA3AP HA TPYAA

5.1 XapmoHusupan uHaekc Ha nmorpedutenckure uenn (XUIIL), apyru neHd u pa3xoau C47
5.2 IIpou3BOACTBO U THpPCEHE C50
5.3 Tla3apu Ha Tpyna C54

1) JomsaruTenna nHOpPMALHS MOXKETE a HOIy4nTe Ha agpec: statistics@ech.europa.eu. Iloapo6ra nHpopMAanus 3a M0-IBITH HEPHOAH CE ChABPKA HA HHTCPHET CTPAHUIATA HA

ELB B Cmamucmuuecka 6asza dannu wa pasnen Cmamucmuxa (http://sdw.ech.europa.eu).
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AbPXABHU OUHAHCH

6.1
6.2
6.3
6.4
6.5

[Mpuxosu, pa3xoan u AeQUINAT/ U3ITHIITBK
JIBnr
H3menenue Ha abira

TpuMecedHr MPUXO/H, Pa3X0Au U AeHUIUT/ U3IHIITBK

TpI/IMGCG‘IeH JABJII U ©SMCHCHUEC Ha ObJra

BbHIUHW TPAHCAKUWUN N NO3NLINNA

7.1
7.2
7.3
7.4
7.5

IInarexxen Gananc
[MapuuHO npeacTaBsiHe Ha IIATeKHUs OallaHc

I'eorpadcka pazbuBKa Ha IIATEKHUS OallaHC ¥ MEKIyHapOaHATa MHBECTHIIMOHHA TTO3UIUS
MesxayHapoHa HHBECTHIIMOHHA MO3HUITHS (BKIIOUNTEITHO MEKIyHAPOIHUTE PE3CPBH)

TBHproBusi CbC CTOKHU

OBMEHHW KYPCOBE

8.1
8.2

EdextuBHM 0OMEHHU KypcoBe
JIBycTpaHHM OOMEHHH KYpPCOBE

WKOHOMMYECKO PA3BUTUE N3BbH EBPO3OHATA
9.1 JHpyru aepxaBu — wieHku Ha EC

9.2

CAIIl u SInonus

CbABLPXAHUE HA TPAOUKUTE

METOAOAOIMYECKW BEAEXKKU

OBILN BEAEXKWN

C55
C56
C57
C58
C59

C60
C65
C66
C68
C70

C72
C73

C74

C75

C76

cn

(o]

PA3LINPABAHE HA EBPO3OHATA OT | AHYAPW 2007 r. C BKAIOYBAHETO HA CAOBEHUA

AKo He € TOCOYCHO IPYT0, BCHYKU IMHAMHYHH PEI0OBE C TaHHHU, BKItouBaiy Habmonenus 3a 2007 1., ce orHacst 3a EBpo-13 (eBpo3oHara,
BkiIrounTesHo CioBeHus). [To OTHOIICHHE HA JINXBEHUTE MPOLEHTH, apuuHaTa craructuka U XML (1 chOTBETHO KOMIIOHCHTHTE U
n3roynuuuTe Ha M3 u komrnonenture Ha XUIIL) cTarucTHYECKUTE PEIOBE 38 €BPO30HATA CE OTHACAT 3a bpkaBuTe — wieHkH Ha EC,
BBBEIH €BPOTO I10 BPEMETO, 32 KOETO Ce OTHAcs cTatucTukara. Kuaero e Heo6xoanmo, ToBa ce 0003HauaBa 11oJ] TabIHIUTE B 3a0€IeXKKa.
B takuBa ciyuau, ako ca Hanuie 0a30Bu JaHHH, abcomoTHUTE U npoleHTHUTE u3MeHeHus 3a 2001 r. u 2007 r., m3uuciieHn Ha 0asa
2000 T. 1 2006 r., ca popmMupaHK BH3 OCHOBA Ha PEJOBE, KOUTO OTYNTAT BIMSHUETO OT BIM3aHETO B €BPO30HATA CHOTBETHO Ha ['bpIius
n Ha CrioBenus. Mctopudecky JaHHHU, OTHACSIIH CE 32 €BPO30HATA Npeau BIu3aHeTo Ha CIIOBEHNUS, MOXKETE Ja HAMEPUTE HAa HHTEPHET
crpanunara va EIIb (http://www.ech.europa.eu/stats/services/ downloads/html/index.en.html).

ELIB

Meceuen bronemun

l CenmemBpu 2007

3]-[31(]/1 U CbKpalleHus, H3NM0JI3BaAHN B Taﬁlll/l].[l/ITe
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OB3OP HA EBPO3OHATA

ObobweHu ukoHomuuecku nokasameau 3a eBposoHama

(roAMIIHO MPOLEHTHO U3MEHEHHE, AKO HE € MOCOYEHO APYTO)

1. Ilm{ammca HA NapuTe H TUXBEHUTE MPOUECHTH

M1Y M2v M392) M3, Kpenutu LleHHH KHITKA, TpumeceyeH JloxoHocT Ha
TpHMece4Ha Ha [1®U 3a PA3JIMYHY OT | JIMXBEH IPOLIEHT | JeceTrOUIIHUTE
IIb3rama Pe3HIeHTH Ha AKIHH, EMUTH- (EURIBOR, AbpPKABHU
ce cpeaHa €BpO30HATA C PAHU B €BPO | CpeIHOroHIIEH odsranun
(ueHTpHpaHa)| H3K/II0O¥EHHE HA OT pMHAHCOBH NnpoueHT 3a | (CcpeTHOrouIIeH
I®H u cexTop npeAnpHsTHS, nepuosa) TPOIIEHT 32
,»JIbpPKABHO Pa3In4HA OT nepHojia)
yupasiienue* Y noun»
1 2 3 4 5 6 7 8
2005 10.4 7.9 7.4 - 8.1 12.6 2.18 3.44
2006 8.6 8.7 8.4 - 10.9 15.8 3.08 3.86
2006 3Tp. 7.6 8.4 8.1 - 11.2 15.0 3.22 3.97
4 1p. 6.8 8.7 9.0 - 11.2 16.6 3.59 3.86
2007 1p. 7.0 9.1 10.2 - 10.6 15.9 3.82 4.08
2 1p. 6.2 9.2 10.6 - 10.5 18.4 4.07 4.42
2007 wmapr 7.0 9.5 11.0 10.5 10.6 17.3 3.89 4.02
anp. 6.0 8.8 10.3 10.6 10.4 17.9 3.98 4.25
Mai 5.9 9.3 10.6 10.6 10.4 19.0 4.07 4.37
IOHH 6.1 9.5 10.9 111 10.8 19.0 4.15 4.66
011 6.9 10.4 11.7 . 10.9 . 4.22 4.63
aBr. . . . . 4.54 4.43
2. ].Ielm, NPOU3BOACTBO, THPCECHE U NA3ap Ha TpyAa
XHITIY Ilenn Ha TlouyacoBu Peanen BBII IIpomumneno | HaTtoBapsane Ha 3aeroct BespabdoTuna
NPOM3BOINTEI |  PA3XOIH 32 TPYH NPOU3BOJCTBO € MOIIHOCTHTE B (npouenT ot
H3KJII0YeHHe Ha | pepaGoTBaIaTa paboTHaTa cHiia)
CTPOUTEJICTBOTO NPOMHUULIIEHOCT
(mpouenT)
1 2 3 4 5 6 7 8
2005 2.2 4.1 2.4 1.5 1.3 81.2 0.8 8.6
2006 2.2 5.1 2.4 2.8 4.0 83.3 1.4 7.9
2006 4 Tp. 1.8 4.1 2.2 3.3 4.0 84.2 1.5 7.6
2007 1p. 1.9 2.9 2.2 3.2 3.8 84.6 1.4 7.2
2 p. 1.9 2.4 . 2.5 2.6 84.5 . 7.0
2007 wmapr 1.9 2.8 - - 4.2 - - 7.1
anp. 1.9 2.4 - - 2.9 84.8 - 7.0
Mait 1.9 2.4 - - 2.6 - - 7.0
OHH 1.9 2.2 - - 2.2 - - 6.9
101 1.8 1.8 - - . 84.2 - 6.9
aBr. 1.8 . - - - - .
3. [lnaresxeH GajnaHc, pe3epBHH AKTHBH H 00MEHHH KypcoBe
(mapa. espo, ako ne e nocouerno opyzo)
Inaresxen 6ananc (TPAHCAKIMH, HETO) Pe3epBHM aKTHBH EdexTuBen ooMenen Kype O0MmeHen Kype
(mo3uuuu B Kpast Ha eBpoTo: EOK-24% USD/EUR
Texkyma u Tpexn Tloprdeitnan Ha T1epHoJia) (mupexce, 1 Tp. ma 1999 r. = 100)
KalluTaIoBa MHBECTHINH MHBECTHINH
CMETKa Croxun Homunanex Peanen (ML)
1 2 3 4 5 6 7 8
2005 10.3 454 -210.0 146.1 320.1 103.3 104.1 1.2441
2006 0.4 28.6 -158.8 263.5 325.8 103.6 104.4 1.2556
2006 3Tp. -3.6 7.5 -43.9 22.3 325.0 104.5 105.3 1.2743
4 1p. 225 17.8 -59.4 120.4 325.8 104.6 105.3 1.2887
2007 1Tp. 2.8 7.6 -24.2 122.2 331.6 105.5 105.9 1.3106
2 1p. -4.2 18.7 -82.7 90.8 325.3 107.1 107.2 1.3481
2007 wmapr 1.1 9.6 -5.9 65.6 331.6 106.1 106.4 1.3242
anp. -3.7 4.3 -24.5 15.6 330.0 107.1 107.4 1.3516
Maii -12.1 4.2 -13.4 5.0 327.4 107.3 107.4 1.3511
0HH 11.6 10.1 -44.8 70.2 325.3 106.9 106.9 1.3419
10111 . . . . 328.8 107.6 107.6 1.3716
aBr. . 107.1 107.1 1.3622

Wsrounnuu: EIIB, EBponeiicka komucus (EBpocrar u riaBHa gupekius ,,IkoHoMudecky 1 GpuHAaHCOBH Bhrpocu™) u Poiirepc.

3abenexka: 3a M0-0APOOHN TaHHU BHXK CHOTBETHHTE TaGIHUIM B TO3H paszell.

1) ToaMmHOTO HPOLEHTHO H3MEHEHHE HA MECEUHUTE NAHHU Ce OTHACS 3a Kpas Ha Mecel[a, J0KaTo TOBa Ha TPHMECEUHUTE i FOANIIHUTE TaHHH CE OTHACH 33 FOAMIIHOTO H3MEHEHHE
Ipe3 CPeJIeH 3a peloBeTe Nepro. 3a moBede MOAPOOHOCTH BHXK METONONOTHIECKHTE OENEeKKH.

2) M3 i HeroBHTE KOMIIOHEHTH HE BKJIIOYBAT JbPKAHATE OT HEPE3HACHTH HA CBPO30HATA aKLMK/Asn0Be HA (OHIOBE HA MAPHYHHS [a3ap U ABJITOBH LEHHH KHUXKA C MATypHTET
J10 JIB€ TOAMHH.

3) 3a geduHHIMA HA TPYIHTE THPrOBCKH MAPTHBOPH H APYyra HHPOPMAIHs BHK OOIIHTE OEICKKH.

ELIB
MeceueH broremun
CenmemBpu 2007



yem Ha EBpocucmemama

CTATUCTUKA HA MAPUYHATA NMOAUTUKA

1. AkTHBH

10 aBrycer 2007 r. 17 aBryer 2007 1. 24 agrycr 2007 r. 31 aBrycr 2007 r.
31aT0 H B3eMaHHS B 371aTO 172 067 172 041 172 025 172 000
B3emaHusi 0T Hepe3HIEHTH HA €BPO30HATA, ICHOMHHHPAHHU B YY:KIECTPAHHA BAJIYTA 145 162 144 501 143 452 144 162
B3emaHusi OT pe3HIeHTH HA €BPO30HATA, IeHOMHHHPAHH B YY:K1eCTPAHHA BATYTa 23 659 24541 24 899 26 385
B3emaHus 0T Hepe3WIEHTH HA eBPO30HATA, ICHOMHHHPAHH B €BPO 17 188 17 438 18123 17 458
KpeauTu 3a KpeAMTHH HHCTHTYLMH OT €BPO30HATA, JEHOMHHUPAHH B €BPO 503 553 460 010 465 203 400 116

OCHOBHH OTepaIuy 10 peuHaHCHPaHEe 292 500 310 001 274999 209 998

JUBITOCPOYHH OlIepalliy 10 pedHHAHCHPaHEe 150 003 150 003 190 002 190 001

OGparuu orepaiuu 3a GUHO perynIupaHe 61 050 0 0 0

CTpyKTypHH 00paTHH OTepaun 0 0 0 0

TIpesenHo KPeauTHO CPEICTBO 0 0 202 110

Kpenutu, CBbp3aHH ¢ HCKAHUS 32 JIONBIHUTEIHN 00€3MeYeHHS 0 6 0 7
Jlpyru B3eMaHusi OT KPeIMTHH HHCTHTYIMH B €BPO30HATA, IEHOMHHHPAHH B €BPO 13 005 12 804 12827 11825
IleHHHM KHIZKA HA Pe3H/IEHTH HA eBPO30HATA, ICHOMHHHPAHH B €BPO 94 168 91 606 92 336 93 275
JlbJar Ha cekTop ,,/[bp:KaBHO ynpaB/ieHne", IeHOMHHHPAH B €BPO 37148 37148 37148 37145
JIpyru aKTHBH 247 148 247 614 250871 255 168
0010 aKTHBH 1253098 1207 703 1216 884 1157534
2. MacuBn

10 aBrycer 2007 r. 17 aBryer 2007 1. 24 asrycr 2007 1. 31 aBrycr 2007 r.
Banknoru B opamenue 644 090 641910 636 097 637 187
3a1bKeHHs] KbM KPeJIHTHH HHCTHTYLMH OT €BPO30HATA, IeHOMHHHPAHH B €BPO 256 769 210 527 209 353 132 614

Pasmuiamare s cMeTKH (TOKPHBAILH CHCTEMATa 33 MEHUMAJIHI PE3CPBI) 256 675 210273 209 055 132 296

Jleno3uTHO ynecHeHue 94 254 298 318

CpouHH JeTO3HTH 0 0 0 0

OO6patHy onepanuy 3a GUHO PEryTHpaHe 0 0 0 0

Jleno3uTy, CBbP3aHU ¢ HCKAHMS 3 JIOMBJIHUTEIHN 00e3MeyeH s 0 0 0 0
Jlpyru 3a1b/KeHUs] KbM KPEIHTHH HHCTHTYIUH OT €BPO30HATA,

JAeHOMHHHPAHH B €BPO 187 189 191 189
H3panenn 16/1roBu cepTHGUKATH 0 0 0 0
3a1bKeHHs] KbM IPYTH Pe3HJIeHTH HAa eBPO30HATA, IeHOMHHHPAHH B €BPO 44 407 48 737 63530 73187
3agb/KeHHs KM HePe3HICHTH HA eBp Ta, HPaHH B €BPO 19 084 19 107 19517 20 859
3a1bIKeHHs] KbM PE3HJIEHTH HA €BPO30HATA, IEHOMHHHPAHH B Yy:KJIeCTPaHHA BAJIyTa 134 133 208 134
3agb/KeHHs KbM Hepe3HIeHTH Ha eBPO30HATA,

JAeHOMHHHPAHH B Yy/KIeCTPAHHA BATYTa 18 412 18 232 17 130 19410
Crneunajnu npasa Ha TP, npejocrasedu or MB® 5517 5517 5517 5517
JIpyru 3ab/IKeHUsE 79174 77524 79512 82 536
CMeTKH 32 IIpeoneHKa 117 010 117010 117 010 117 010
Kanuran n pesepsn 68 314 68 817 68 819 68 891
Obmo nacusu 1253 098 1207 703 1216884 1157534

W3rounnk: EILB.

ELIB
MeceueH broaemun
%, CenmemBpu 2007



CTATUCTUKA
HA EBPO3OHATA

Cmamucmuka
Ha napuuxama
noaumuka
|.2 OcHoBHu AuxBeHu npouenmu Ha ELLB
(u3MeHeHNe Ha PABHUILATA [IPE3 TOAMHATA; B IPOLEHTHHU [IyHKTOBE)
JeiicrBanm ot? Jleno3nuTHO yiiecHeHHe OCHOBHM onepaiyu 1o pepuHaHCHPaHe TIpenesiHO KPEAUTHO CPECTBO
Twprose ¢ ¢pukcupat | Thprose ¢ IPOMEHINB
JIMXBEH TPOLIEHT JIMXBEH TPOLIEHT
CDPIKCI/IPBH JINXBCH MuHNMaJIeH JINXBEH
TPOLEHT TIPOLIEHT I10 3asiBKH
PaBnuie U3menenne PaBuuie PaBuue U3menenne Pauuie U3menenne
1 2 3 4 5) 6 7
1999 1 sn. 2.00 - 3.00 - - 450 -
42 2.75 0.75 3.00 - 3.25 -1.25
22 2.00 -0.75 3.00 - 450 1.25
9 anp. 1.50 -0.50 2.50 - -0.50 3.50 -1.00
5 Hoem. 2.00 0.50 3.00 - 0.50 4.00 0.50
2000 4 desp. 2.25 0.25 3.25 - 0.25 4.25 0.25
17 mapt 2.50 0.25 3.50 - 0.25 4.50 0.25
28 amp. 2.75 0.25 3.75 - 0.25 4,75 0.25
9 roHH 3.25 0.50 425 - 0.50 5¥25) 0.50
289 3.25 - 425 5.25
1 cent. 3.50 0.25 - 4.50 0.25 5.50 0.25
6 OKT. 3.75 0.25 - 4.75 0.25 5.75 0.25
2001 11 mait 3.50 -0.25 - 450 -0.25 5.50 -0.25
31 aBr 3.25 -0.25 - 4.25 -0.25 5.25 -0.25
18 cenr. 2.75 -0.50 - 3.75 -0.50 4.75 -0.50
9 HOoEM. 2.25 -0.50 - 3.25 -0.50 4.25 -0.50
2002 6 nex. 1.75 -0.50 - 2.75 -0.50 3.75 -0.50
2003 7 mapt 1.50 -0.25 - 2.50 -0.25 3.50 -0.25
6 roHH 1.00 -0.50 - 2.00 -0.50 3.00 -0.50
2005 6 nex. 1.25 0.25 - 2.25 0.25 3.25 0.25
2006 8 mapr 1.50 0.25 - 2.50 0.25 3.50 0.25
15 ronn 1.75 0.25 - 2.75 0.25 3.75 0.25
9 aBr. 2.00 0.25 - 3.00 0.25 4.00 0.25
11 okT. 2.25 0.25 - 3.25 0.25 4.25 0.25
13 nex. 2.50 0.25 - 3.50 0.25 4.50 0.25
2007 14 mapr 2.75 0.25 - 3.75 0.25 4.75 0.25
13 ronn 3.00 0.25 - 4.00 0.25 5.00 0.25

W3touynnk: ELB.

1)

2)

3)

Or 1 snyapu 1999 1. 1o 9 mapr 2004 1. narara ce oTHACS 3a AEMO3UTHOTO YIECHEHHE H IPEASTHOTO KpeJuTHO cpecTBo. [0 ce kacae 10 OCHOBHUTE Onepaliuy 1o pehuHaHCHPaHe,
M3MCHCHHATA B IMXBEHNUS MPOLCHT BIM3aT B CHJIA OT IbPBaTa omepanus cieq o6o3HaueHara nara. M3menennero ot 18 cenremspu 2001 r. Bnese B cuna cpumus ged. Ot 10 mapt
2004 r. HaTaThK JaTata ce OTHACS 3a JCNIO3UTHOTO yIECCHEHHE H MPEACTHOTO KPEAUTHO CPEACTBO i 33 OCHOBHUTE ONEPALNH 110 pediHaHCHpaHe (W3MEHEHUATA BIN3AT B CHIIA
OT II'bPBATA OCHOBHA ONEPALHs 110 peUHAHCHPAHE CIIe] 3aCeAaHHETO Ha YIIPABUTEIHHS ChBET), KO HE € MOCOYCHO APYTO.

Ha 22 nexemspu 1998 r. EIIb onoBectn, 4e kato n3BbHpeaHa Msipka B nepuoga 4-21 suyapu 1999 r. me ce npuaara recer kopuaop ot 50 0a3uCHU TOUKH MEKIY JTHXBEHUTE
TIPOLICHTH 3a MPEACITIHOTO KPEAUTHO CPEACTBO U ACMO3UTHOTO YIC€CHECHHE, KOCTO o0eKyaBa TIPEMUHABAHETO KBM HOB MMAPUYCH PEIKUM OT Ma3apHUTE yYaCTHHUIIN.

Ha 8 toun 2000 r. ELb omoBectw, 4e, 3ano4saiiku ¢ onepanusTa Ha 28 roru 2000 r., 0CHOBHHUTE oOIepaluy 1o pepunancupane Ha EBpocucremara e ce mpoBexaaT KaTo Thprose
C IPOMEHJIAB JINXBEH MPOLICHT. MUHUMAIHUAT JTUXBEH TIPOLEHT I10 3aABKU CE OTHACH 34 MUHUMAJIHUSA JTUXBEH IIPOLIEHT, 10 KOHTO YYaCTHULUUTE MOraT /1a 1oJAaBaT 3asBKUTE CHU.

ELIB
MeceueH broremun ‘
CenmemBpu 2007



I.3 Onepayuu no napuytama noaumuka va EBpocucmemama, koumo ce usBopwBam upes mbpzoBe 2

(MJIH. €BPO; TOJMIICH JIMXBEH MPOLEHT)

1. OCHOBHM H IBJITOCPOYHH ONEPAUUH 10 pepuHancupane’)

Jlata Ha ceThbJIMEHT Hopbuku Bpoii Ha Pa3znpenesenue Tobprose ¢ NpoMeH/IHB JUXBEH NIPOLEHT Mpoab/kuTEIHOCT
(o6em) yYaACTHHIHUTE (o0em) (...) nam
Munumanen nuxsen | [Ipenenen nuxsen | Ilpererien cpenen
MPOLICHT I10 3asiBKU npoueHt ¥ HPOLEHT
1 2 3 4 5 6 7
OCHOBHH Omepaluu 1no pehuHaHCHpaHEe
2007 9 wmait 353181 325 276 000 3.75 381 3.82 6
15 360 720 307 281000 3.75 3.82 3.82 8
23 364 192 359 295500 3.75 3.82 3.82 7
30 360 182 331 284 500 3.75 3.82 3.83 7
6 roHu 331056 322 279 000 3.75 3.75 3.77 7
13 363 785 344 282 000 4.00 4.06 4.07 7
20 365 298 361 288 000 4.00 4.06 4.07 7
27 340 137 341 313500 4.00 4.07 4.08 7
4 rom 357 489 334 298 000 4.00 4.03 4.05 7
1 382 686 352 292 000 4.00 4.06 4.06 7
18 375272 376 301 500 4.00 4.06 4.06 7
25 370371 358 315500 4.00 4.06 4.07 7
1 asr 373 286 329 298 000 4.00 4.04 4.06 7
8 391978 319 292500 4.00 4.06 4.07 7
15 426 994 344 310 000 4.00 4.08 4.10 7
22 439747 355 275000 4.00 4.08 4.09 7
29 352724 320 210000 4.00 4.08 4.09 7
5 cenr. 426 352 356 256 000 4.00 4.15 4.19 7
JIBITOCPOYHHU OTIEPALHH 110 PehUHAHCHPAHE
2006 28 cent. 49 801 136 40000 - 3.30 3.32 84
26 ok 62 854 159 40000 - 3.48 3.50 98
30 Hoem. 72782 168 40000 - 3.58 3.58 91
21 nex. 74 150 161 40000 - 3.66 3.67 98
2007 1 desp. 79099 164 50 000 - 3.72 3.74 85
1 mapr 80 110 143 50 000 - 3.80 3.81 91
29 76 498 148 50 000 - 3.87 3.87 91
27 amp. 71294 148 50 000 - 3.96 3.97 90
31 mait 72 697 147 50 000 - 4.06 4.07 91
28 10HM 66 319 139 50000 - 411 4.12 91
26 romu 78703 144 50 000 - 4.20 4.20 98
24 apr. 125787 146 40000 - 4.49 4.61 91
30 119 755 168 50 000 - 4.56 4.62 91
2. JIpyru ThProBu onepanuu
JlaTa na Bupj onepauusi| Ilopbuku Bpoii na Pasnpe- Twprose ¢ Thprose ¢ NpoMeHINB Tpoasbxu-
CeThJIMEHT (0Gem) yJacr- JejieHne ¢uxcupan JINXBEH NPOIEHT TeJIHOCT
HULUTE (oGem) JINXBEH (...) mam
HPOLIEeHT

Dukcupan Munnmanex TIpenenen TIperernen

JIMXBEH JINXBEH I1pO- JIMXBEH cpeieH

l'lpOL‘eHT LICHT MO 3aBKH ﬂpOL‘eHTA) ﬂpOl.leHT
1 2 3 4 5 6 7 8 9
2006 11 romm HaGupaHe Ha CpOYHH JICTIO3UTH 9000 9 8500 2.75 - - - 1
8 aBr HaGupase Ha CpOYHH [€MO3UTH 19 860 21 18 000 2.75 - - - 1
5 cenr. HaGupase Ha cpo4H# [€MO3UTH 13635 17 11 500 3.00 - - - 1
10 okt OO0parHa czernka 36120 26 9500 - 3.00 3.05 3.06 1
12 pex. ObparHa ciienka 21565 25 2500 - 3.25 3.32 3.33 1
2007 13 wmapr HaGupase Ha Cpo4HH [€MO3UTH 2300 2 2300 3.50 - - - 1
17 amp. HaGupase Ha cpouHy Ieno3uTn 42 245 35 22500 3.75 - - - 1
14 maii HaGupane Ha cpouHH I€MO3UTH 2460 7 2460 3.75 o - - 1
12 romm HabupaHe Ha CPOYHH JETIO3UTH 12 960 1 6 000 3.75 - - - 1
10 rom O6parHa cyienka 17 385 18 2500 - 4.00 4.06 4.07 1
9 aBr. OGparHa cyienka 94 841 49 94 841 4.00 - - - 1
10 OGparna czenka 110 035 62 61 050 - 4.00 4.05 4.08 3
13 OGparua czenka 84452 59 47 665 - 4.00 4.06 4.07 1
14 OO6parHa ciernka 45967 41 7700 - 4.00 4.07 4.07 1
6 cenr. ObparHa czenka 90 895 46 42 245 - 4.00 4.06 413 1

Wzrounuk: ELB.

1) Bb3MOXHO € MocoYeHNTe 00eMH a Ce Pa3inyaBaT B Majka CTENeH oT Te3u B pasnen 1.1 mopajgu omepaunure, 0 KOWTO € U3BBPLICHO Pa3lpeseeHue, HO He ¢a H3BbPLICHH
IUTAlIAHuS.

2) Ot anpun 2002 r. mapajenHUTE ONEPALHH, T.¢. ONEPALHUTE C CIHOCEAMUYCH MATyPUTET, IPOBEKAAHH KATO CTAHAAPTHH THPTOBE, MAPANCIHH Ha OCHOBHUTE ONCPALHUHU IO
pedunaHcHpaHe, ce KnacHUIEpPaT KaTo OCHOBHH ONEPaLyy 10 pedrHAHCHPaHe. 3a MapajeHUTE Olepaliy, IPOBEICHH IPEIH TO3H Mecell, BIK Tabmuua 2 B pasgen 1.3.

3) Ha 8 rouu 2000 r. ELIB onoBectH, e, 3anousaiiky ¢ onepauusta Ha 28 rouu 2000 1., ocHOBHHUTE onepauuy 1o pedunancupane Ha EBpocucremara e ce mpoBexaaT KaTo Thprose
C IPOMEHJIUB JIMXBEH IPOLECHT. MUHMMaIHUAT JINXBEH TPOULEHT 0 3a4BKK CE€ OTHACA 34 MUHUMAJIHUA JINXBEH IPOUECHT, 110 KOMTO YYaCTHULIMTE MOTaT J1a moAaBar 3assBKUTE CH.

4) HPI/I OIEpalMUTE TI0 MPEAOCTABAHE (HSTCTIIS{HC) Ha JTHKBUIHOCT MPEACIHUAT JTUXBEH IPOLECHT CE€ OTHACA 3a Hal-HUCKUS (Haﬁ-BHCOKPlH) TIPOLEHT, IO KOWTO ce npueMar
HOPBYKHUTE.

ELIB
o, Meceuen boaemun
%, CenmemBpu 2007




I.4 Cmamucmuka Ha muHumaaHume pesepBu u aukBugHocmma

(MiIpa. eBpO; CPEIHOJHEBHU MO3HMIUH 33 IIEPHO/A, AKO HE € MIOCOYCHO APYTo; FOAHUIICH IUXBEH MPOLEHT)

1. PezepBHa 6a3a Ha KpeJUTHHTe HHCTUTYLHH, KbM KOHTO ce MPHJIAraT H3MCKBAHHATA 32 MUHHMAHH pe3epBU

CTATUCTUKA
HA EBPO3OHATA

Cmamucmuka
Ha napuyHama
noaumuka

PezepBHa Oo6wo TlacuBy, KbM KOHTO Ce npujiara koepuuuent or 2% IMacuBH, KbM KOUTO ce npuiara koepuuuent or 0%
6a3a KbmY —

Jlenosuty (OBbPHANT, JIbITOBH LIEHHH KHIDKA Jenosuru (¢ goro- Permno-cienkn JIbAroBu eHHK
C IOTOBOPEH MaTypUTET C JOTOBOPEH MAaTypPUTET | BOPEH MAaTypPUTET HaJl KHMJKa C IOTOBOPEH
110 2 TOIMHHU U C TIEPHOL, JI0 2 TONUHH | 2 TOAWHH H C IEPUOT MaTypUTET HaJ
Ha [IPe/IU3BECTHE) Ha [Ipe/IU3BECTHE) 2 rouHA
1 2 3 4 ) 6
2005 14 040.7 7409.5 499.2 17535 11749 3203.6
2006 15648.3 8411.7 601.9 1968.4 1180.3 3486.1
2007 sm. 15 889.0 8478.5 638.8 1984.4 12788 3508.5
(esp. 16 033.9 8490.3 645.9 1990.6 1350.2 3556.9
Mapt 16 253.0 8634.2 657.4 2009.8 1358.8 3592.8
anp. 16 456.1 8764.2 677.6 2021.0 1387.2 3606.1
Mait 16 718.7 8886.3 701.9 20443 1439.8 3646.4
IOHH 16 753.3 8940.5 677.6 2 066.6 13835 3685.1

2. lopabpkane HA pe3epBUTE
Iepuon na 3aabJKHTEHN pe3epBH | PasmuiamareHu CMETKH Ha CBpbXxpe3epBu Henocrur JIMXBEH MPOLEHT 10
NOUIbPIKaHe, KPeIUTHHTE HHCTUTYIHI MHUHMMAJHHTE pe3epBH

3aBBbPIIBALI HA:

1 2 3 4 5
2005 152.0 153.0 1.0 0.0 2.07
2006 172.5 173.2 0.7 0.0 3.30
2007 1 p. 179.8 180.6 0.8 0.0 3.55
2007 17 amp. 181.8 182.6 0.8 0.0 3.81
14 wmait 182.2 183.2 1.0 0.0 3.82
12 roun 185.3 186.2 0.9 0.0 3.80
10 rom 188.3 189.6 1.2 0.0 4.06
7 aBr. 191.3 192.0 0.7 0.0 4.06
11 cent. 191.9 . . .

3. JIMKBHAHOCT

Iepuon na DaKToOpH 32 MPeJOCTABSIHE HA THKBHIHOCT | DaKTOPH 32 H3TerJIsiHe HA JIHNKBHIHOCT Paznua- |ITapuuna
noJTbpiKane, MIATeTHH 6a3a
3aBLPIIBAI HA' Onepanus 1o napuyHara rnojuTHka Ha EBpocucremara e
Hetnu aktuBu OcHoBuu | JIbarocpou- | Ilpenenno JHpyru | lenosutHo Jpyru | bauknotu | Jlernozutu Ha Hpyru | kpexutHu
na EBpocuc-|  omepauuu | Hu onepanuu | KpeIUTHO | OINEpAlUH | YJIECHEHHE | OIepalun B 00pa- HeHTpai- | Ghaxropu HHCTH-
TemaTa B |10 peduHaH- | mo pepuHaH- | CPEACTBO | MO MPEAOC- 10 U3TET- ILEHUE HOTO (uero) TYUHH
3J1aTO U TYXK- CHpaHe CHpaHe TaBsAHC Ha JIAHE Ha JABbPIKABHO
JIeCTpaHHa JINKBHL- JINKBHL- yIpaBJIeHHE
BaJTyTa HOCT HocT?) npu Espo-
cucTeMara
1 2 3 4 5 6 7 8 9 10 11 12
2005 313.2 301.3 90.0 0.0 0.0 01 0.3 539.8 51.0 -39.6 153.0 692.9
2006 327.0 313.1 120.0 0.1 0.1 0.1 0.0 598.6 54.9 -66.4 173.2 771.8
2007 1 Tp. 321.6 288.7 134.6 0.0 0.0 05 0.8 606.2 47.1 -90.0 180.6 787.2
2007 17 amp. 323.6 281.7 145.7 0.5 0.0 0.3 0.9 614.8 48.2 -95.2 182.6 7971.7
14 mait 326.1 281.6 150.0 03 0.0 05 0.1 620.0 51.3 -97.2 183.2 803.8
12 1onn 326.4 284.9 150.0 03 0.0 0.2 0.2 625.2 49.1 -99.4 186.2 811.7
10 1omu 323.0 295.4 150.0 0.2 0.1 03 0.0 631.3 53.9 -106.4 189.6 821.2
7 aBr. 316.7 301.7 150.0 01 0.0 04 0.0 639.7 52.3 -115.8 192.0 832.1

Wzrounuk: ELB.

1)  KsMm kpas Ha nepuoja.
2)  Or 1 smyapu 2007 r.; BKJII0YBA OIEpALHH, CBbP3aHH C TAPHYHATA MOJHTHKA, M0X Gopmara Ha HAGMpPaHe HA CPOYHH JCIIO3HTH OT CTPAaHa Ha LeHTpaiHara 6anka Ha ClOBeHMs
(Banka Slovenije) npenn 1 smyapu 2007 ., KOMTO ca OCTaHAIN HEYPEACHH CIIE] TA3U JaTa.

ELIB
MeceueH broremun 0
CenmemBpu 2007



MAPWU, BAHKHU
N MHBECTULUNOHHU OOHAOBE

ezupaH banaHc Ha napuyHo-duHaHcoBume uHcmumyuuu om eBposoxama’

pJ. €BpO; canja B Kpas Ha [Mepuoza)

1. AkTHBH
O6mo Kpeaurn 3a pe3ueHTn LleHHN KHMKA, PA3JTHYHH OT aKIUH, Axnuun/ Axnuun/ Yy:xne- Jbaro- Jpyru
HA eBPO30HATA eMHTHPAHH OT Pe3HICHTH HA eBPO30HATA AsiioBe JAPYTH | CTPaHHH TpaiiHu | AKTHBH
Ha| ¢opmu Ha AKTHBH AKTHBH
¢ounaoBe cobcTBe-
Ha na- HOCT,
O6mmo | /bpxas- Jlpyru Iou O6mmo | /bpxas- Jlpyru IOV | PpuYHUS | eMATHPAHA
HO yNpaB- | pe3uJICHTH HO YNpaB- | pe3uJIeHTH nasap? OT pe3n-
JIEHHE | Ha eBpO- JIEHHE | Ha eBpO- ACHTH HA
30HaTa 30HaTa €BpO30HATa
1 2 3 4 ) 6 7 8 9 10 11 12 13 14
EBpocucrema
2005 1404.9 635.5 20.7 0.6 614.2 185.7 165.6 2.1 18.1 - 14.8 337.0 147 217.2
2006 1558.2 695.7 19.7 0.6 675.3 217.0 187.5 2.5 27.0 - 17.2 351.4 14.7 262.4
2007 1 Tp. 1576.7 693.3 19.7 0.6 673.0 238.0 205.5 21 304 - 17.4 359.6 14.8 253.6
2007 amp. 1588.8 700.1 19.1 0.6 680.4 2435 210.2 2.2 311 - 17.7 355.8 15.3 256.4
Mait 1629.8 724.7 18.1 0.6 705.9 248.1 2135 2.1 325 - 17.8 354.0 15.3 269.8
IOHH 16515 751.5 17.7 0.6 733.1 249.8 213.2 22 343 - 17.8 354.1 15.4 263.0
1o 1669.8 762.7 17.7 0.6 744.3 2545 216.8 2.2 35.5 - 175 357.5 15.6 262.0
I1®U ¢ uzxmouenue Ha EBpocucremara
2005 236315 136817 8269 82851 4569.7 34986 14294 551.5 1517.7 83.1 1008.7 3652.8 165.7 1540.9
2006 259739 149042 810.5 91603 49334 35552 12765 645.8 1632.8 835 11945 4330.1 172.6 1733.9
2007 1Tp. 271078 15340.0 801.4 94410 50976 36610 12822 685.8 1693.0 92.4 12445 4684.7 195.1 1890.1
2007 amp. 27479.0 155004 802.3  9526.0 51722 36711 12588 706.3 1706.0 96.9 13143 4802.2 199.6 18945
Mait 278478 15613.6 7978  9600.2 52157 37464 12916 733.9 1720.9 95.0 1352.8 4901.2 200.6 1938.1
10HH 280624 15778.6 798.1 97116 52689 37636 12844 758.2 1721.0 96.1 1277.0 48725 201.5 2073.1
om® | 28137.1  15879.6 799.6  9809.4 52706 37734 12574 775.1 17409 97.1 1263.2 4924.0 198.1 2001.8
2. IlacuBn
O6mo MMapu B Jleno3uTH Ha pe3HIEHTH HA eBPO30HATA Axuun/ Wspanenn | Kanuran u Yy:axae- JApyru
00 ALICHUEC AAJI0BE HA ABJTOBH €3¢pBH CTPAaHHH nmacuBu
P O6mo | Ientpamno Cexrop Ion domose na eHHH pesep “I;c“m[
JUbpKaBHO | [vporcasHo napmuHAs KHHKa®
YTpaBIIeHHE | ynpasienie— nazap?
opyeul Ipyru
pesueHTH
Ha
€BPO30HATA
1 2 3 4 5 6 7 8 9 10 11
EBpocuctema
2005 1404.9 582.7 385.4 24.4 145 346.5 - 01 202.9 27.6 206.2
2006 1558.2 647.0 431.6 337 15.9 382.0 - 0.1 208.6 35.3 235.6
2007 1 Tp. 1576.7 632.7 455.6 44.8 175 393.3 - 0.3 216.3 39.5 232.4
2007 amp. 1588.8 641.6 455.5 42.0 19.8 393.7 - 0.1 213.6 43.1 234.9
Mait 1629.8 644.9 482.3 47.2 213 413.8 - 0.1 211.4 42.5 248.6
1OHI 16515 652.6 495.2 51.2 23.3 420.7 - 01 207.0 51.0 245.6
1o @ 1669.8 660.0 511.9 53.3 22.2 436.4 - 01 209.5 439 244.4
[1®U ¢ nzkmnouenue Ha EBpocucremara
2005 236315 - 12 212.2 149.2 72119 4851.2 698.9 3858.3 1310.6 3518.0 20335
2006 25973.9 - 13 257.2 124.2 7890.6 5242.4 697.7 4247.6 1449.7 3991.1 2330.5
2007 1 p. 27107.8 - 13595.8 139.0 8047.1 5409.7 758.7 44248 1529.7 4255.7 25431
2007 amp. 27479.0 - 13693.8 131.6 8098.1 5464.1 779.2 44479 1546.8 4407.7 2603.6
Mait 278478 - 13 850.8 152.6 8164.2 5534.0 797.5 4502.3 1547.6 4519.8 2629.7
I0HH 28 062.4 - 14 029.5 170.2 8265.3 5594.0 795.6 4521.0 1554.9 44505 2710.8
1o 281371 - 14 041.1 125.3 8312.7 5603.2 812.7 4548.8 15718 44920 2670.6

Wzrounuk: ELB.

1) JlaHHHTE ce OTHACAT 32 IIPOMEHIMB ChCTAB HA €BPO30HATA. 34 MO-10APOOHA HHOPMALKS BIK 00mHUTEe GENekKKH.

2) O66MH, CMHUTHPAHH OT PE3UACHTH HA €BPO30HATA. OGCMHTC, CMHUTHPAHHU OT HCPC3UJICHTH Ha €BPO30HATA, Ca BKIKOYCHH B YY)KJACCTPAHHUTEC aKTHBH.
3) OOGemu, XbpKAaHU OT PE3UACHTH HA EBPO30HATA.

4)  OGemnTe, eMUTHPAHH C MATYPUTET 0 ABE FOAMHH, AbPKAHH OT HEPE3UJCHTH HA CBPO30HATA, Ca BKIIOYCHH B YyXKICCTPAHHUTE ACHBH.

ELIB
. MeceueH broaemun
1 CenmemBpu 2007



CTATUCTUKA
HA EBPO3OHATA

Mapu, barku
u unBecmuyuoHu
dorgoBe

2.2 KoHcoAugupaH banaHc Ha napuuHo-duHancoBume uncmumyuuu om eBposoxama'

(Mipa. eBpo; canja B Kpas Ha MEPUOJA; TPAHCAKIUH [PE3 IepHo/a)

1. AkTHBH
Oo6mo Kpeaurtu 3a pe3uieHTH LleHHN KHMIKA, PA3JIMYHH OT AKIHUH, Axuuu/apyru Yy:xne- Jbaro- JApyru
HA eBPO30HATA eMHTHPAHHU OT Pe3HIEHTH HA (hopmu Ha CTpaHHH TpaiiHu AKTHBHU
€BpO30HATa COﬁcTBeHOCT, AKTHBH AKTHBH

O6mo | JIspkasHo | JIpyru pesu- O6mo | bpxasno | [pyru pe3u- | CMHTHPAHH OT

yIpaBlIeHHE JIEHTH Ha yIpaBlIeHHE neHTd Ha | PE3WICHTH Ha

€BpO30HATA €BpO30HATA €BpO30HaTa
1 2 3 4 B 6 7 8 9 10 11

Canga
2005 17 870.7 91333 847.5 8285.7 21485 1595.0 553.6 710.5 3989.7 180.4 1708.2
2006 19 743.5 9991.1 830.2 9161.0 21123 1464.0 648.3 829.9 4681.5 187.3 19414
2007 1Tp. 20 649.7 10 262.7 821.1 9441.6 2175.6 1487.7 687.9 857.6 5044.2 209.9 2099.5
2007 amp. 20919.1 10 348.0 821.4 9526.6 21775 1469.0 708.5 916.8 5157.9 214.9 2104.0
Mait 212176 10 416.7 815.9 9600.8 22411 1505.1 736.0 928.0 5255.2 215.9 2160.7
IOHH 21398.4 10528.1 815.9 9712.2 2258.0 1497.6 760.4 880.4 5226.6 216.9 2288.3
fouu @ 21456.4 10 627.4 817.3 9810.0 22515 14742 777.3 865.8 52814 213.6 2216.7
Tpancakuuu
2005 1608.6 708.9 12.8 696.0 156.2 76.2 80.0 532 4485 14 240.4
2006 1998.2 877.3 -14.4 891.6 10.6 -96.8 107.4 98.5 802.0 6.4 203.5
2007 1 Tp. 884.7 254.0 -8.2 262.2 63.2 19.0 44.2 20.8 394.4 0.5 151.8
2007 amp. 307.1 92.5 0.4 92.1 3.7 -17.0 20.7 57.0 1514 1.0 16
Mait 269.8 69.4 -55 749 60.5 36.4 24.1 6.3 713 1.0 55.3
IOHH 197.0 119.0 -0.4 119.4 19.8 -5.7 255 -46.8 -20.7 1.0 124.7
1o 87.1 102.1 14 100.7 7.1 -238 16.7 -10.2 774 -3.3 -718
2. MacuBu
Oo6mo Ilapu B| Jlemo3uTn Ha Jleno3utn Axuun/ H3nanenn Kanurana n Yy:xne- Jpyru | lpeBumenune
o0pamienue | HEHTPAJIHOTO HA CEKTOpP Js1I0BE HA JAbJTOBH pesepBu CTpaHHH NACHBH | HA ACHBHTE
JbP/KABHO [vparcasno| dongose Ha HeHHH NACHBH kM [IOU
ynpaBileHHe | ynpasienue— HapuaHus KK
opyaulnpyru nazap?
Pe3nIeHTH Ha
eBp030HATa
1 2 3 4 B 6 7 8 9 10
Canna
2005 17 870.7 532.8 173.6 7226.4 615.8 2322.6 1200.6 3545.6 2239.7 13.7
2006 19 743.5 592.2 157.9 7906.5 614.1 2587.9 1276.5 4026.5 2566.1 15.7
2007 1Tp. 20 649.7 588.4 183.8 8 064.6 666.3 2701.6 13418 4295.3 27754 325
2007 amp. 20919.1 594.7 173.6 81179 682.3 27109 1345.1 4450.8 28385 5.2
Mait 212176 597.6 199.8 8185.6 702.5 2749.0 13164 4562.3 28784 26.2
I0HH 213984 604.9 2214 8288.6 699.6 2765.9 13474 4501.5 2956.4 12.7
tom ™ 21456.4 612.9 178.5 8334.9 715.6 2772.6 1366.4 45359 2915.0 247
Tpancakuuu

2005 1608.6 64.4 10.9 495.7 -3.0 2135 96.2 448.0 333.8 -50.8
2006 1998.2 59.4 -15.2 683.7 27.0 285.6 5.3 601.6 253.4 454
2007 1Tp. 884.7 -4.2 248 143.3 54.5 1175 39.0 292.5 196.8 20.6
2007 amp. 307.1 6.3 -10.2 58.0 18.0 19.0 -4.0 191.2 46.6 -17.9
Mait 269.8 2.8 26.2 65.4 15.6 32.3 -28.3 91.7 454 18.7
I0HH 197.0 7.3 216 102.4 -2.6 17.4 354 -57.0 78.8 -6.2
1o ™ 87.1 8.0 -43.4 48.6 16.7 9.6 20.2 53.1 -415 15.8

Wstouynnk: ELIB.

1) JlanuuTe ce OTHACAT 3a IPOMCHJIMB ChCTAB HA CBPO30HATA. 3a MO-TOAPOOHA HHPOPMALHS BUK OOLIHTE OEICKKH.

2) OOGemu, IbPKAHU OT PE3UACHTH HA €BPO30HATA.

3) OGemure, eMUTHPAHH C MATyPUTET 10 ABE TOAMHH, AbPXKAHH OT HEPE3UACHTH HA €BPO30HATA, Ca BKIIOUCHH B TyXJCCTPAHHUTE MIACHBH.

ELIB
MeceueH broremun
CenmemBpu 2007



2.3

Mapuyxa cmamucmuka’)

(MyIpA. €BpO M FOAMIICH TEMII Ha IPUPACT; CE30HHO U3MIAJCHH TaHHHU, Cala M TEMII Ha IIPUPACT B Kpas Ha IIEPHO/A, TPAHCAKLIUH IIpe3 HepUoAa)

1. Tlapu4nu arperatu? ¥ U3TOYHHIA

M3 M3, Tpu- Jbaro-| Bemanus B3emanusi ot ipyru Hernn
MeceqHa CPOYHH |  OT CEeKTOp Pe3HIeHTH Ha qyKe-
rb3rama | gpunancosu | ,,JIbpkaBHo eBpo3oHaTa CTpaHHu
M2 M3-M2 ce cpeHa nacHBH ynpas- Kpeantn aKkTHBH®)
(ueHTpn- JeHne’
M1 M2-M1 pana)
1 2 3 4 5) 6 7 8 9 10 11
Canpma
2005 34194 2653.2 6072.6 999.4 7072.0 - 5000.2 24725 9561.0 82873 4222
2006 3676.6 2953.1 6629.7 1102.1 77318 - 5428.7 23212 10 658.5 9167.4 632.9
2007 1p. 3746.8 3064.9 6811.8 1190.3 8002.0 - 5590.4 23014 10978.1 94447 766.4
2007 amp. 3740.1 3106.4 6 846.5 1190.3 8036.9 = 5621.4 22771 11 095.8 9516.8 7315
Maii 3768.7 31279 6896.6 1217.3 81139 - 5640.3 23139 11212.4 9592.8 726.6
10HH 37844 3170.8 6955.2 1227.6 8182.8 - 5710.3 2300.4 11321.0 96835 720.2
1o @ 3805.7 32282 7033.9 1240.0 8274.0 - 5751.2 22859 114343 97824 7419
Tpancakuun
2005 337.0 138.9 475.9 8.5 484.4 - 4015 94.5 835.5 700.4 0.1
2006 2555 309.9 565.4 130.2 695.6 - 427.0 -114.1 1105.0 896.5 200.2
2007 11p. 63.6 105.4 169.0 91.1 260.1 - 136.3 -23.7 298.7 258.8 141.4
2007 anp. -55 43.9 38.4 11 39.5 - 355 -22.5 122.9 79.2 -32.9
Maii 27.9 20.6 48.4 21.4 69.8 - 14.0 37.0 109.4 76.8 -5.0
1OHH 14.6 438 58.4 8.8 67.2 - 75.3 -12.1 118.4 98.6 -2.2
1o 21.9 58.5 80.4 125 92.9 = 46.2 -14.9 120.5 101.8 255
Temmn Ha npupact
2005 nex. 11.3 5.4 85 0.9 7.3 75 8.9 4.1 9.6 9.2 0.1
2006 nex. 75 117 9.3 13.2 9.9 9.8 8.5 -4.7 11.6 10.8 200.2
2007 mapr 7.0 12.7 9.5 20.1 11.0 10.5 8.9 -4.9 10.9 10.6 341.2
2007 anp. 6.0 12.4 8.8 19.4 10.3 10.6 8.9 -5.6 10.8 104 315.8
Mait 5.9 13.6 9.3 18.6 10.6 10.6 8.5 -3.1 111 10.4 297.5
IOHH 6.1 139 9.5 19.8 10.9 111 9.1 -3.6 11.5 10.8 262.0
rouu @ 6.9 15.0 10.4 19.8 117 . 9.0 -3.7 116 10.9 282.1

I'l Mapuynu azpecamu”) 2 Wamounuyu"
(roauuieH TeMI Ha IPUPACT; CE30HHO M3ITIACH) (romumieH TeMI Ha MPUPACT; CE30HHO M3INAICH)

e JBJITOCPOYHN (I)I/[HB.HCOBI/I macuBHu

- Ml ===+ B3EMaHHs OT CEKTOP ,,JIbPKAaBHO yIpaBieHHe
Tt M3 = = KPEIUTH 3a APYIU PE3UICHTH Ha CBPO3OHATA
16 16 15 15
14 | 4 14 VA
\A 10 |y, = =7 10
? v~ 4
12 V 12
’,.M AN o N Pk
\M A M A ". sA—M ° il -
Y a =AY Z . 5

Wzrounuk: ELB.
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1) JlanuuTe ce OTHACAT 32 MPOMEHJIMB ChCTAB HA €BPO30HATA. 34 MO-M0APOOHA HHPOPMAIMA BHXK OOIIMTE GENEKKH.
TMapuunnte 3aabmkenus Ha [IOW 1 neHTpamTHOTO ABPXKABHO ympasienne (MOIIa, Xa3Ha) cpeuty npeanpusatus, pasnuanu ot [ION (HIIOU) - pesnaentn Ha eBpo30HATa, C
M3KIIOUCHHE HA EHTPATHOTO AbpkaBHO ynpasierne (M1, M2, M3: Bix pednnka).
3) CroifHOCTHTE B 4acTTa ,,TEMII HA IPUPACT" Ca CYMHUTE OT TPAHCAKIUKUTE 32 MOCIeAHUTE 12 Mecena 0T 0603HAYEHHs TIEPHOJ.

2)

ELIB

MeceueH broaemun
CenmemBpu 2007



CTATUCTUKA
HA EBPO3OHATA

Mapu, banku
u uxBecmuyuokHu
dorgoBe

2.3

Mapuura cmamucmuka
(MJIpA. €BpO U FOJMIIEH TEMII HA IPUPACT; CE30HHO M3IIIAJICHH JaHHK; CAla U TEMII Ha IPUPACT B KPas Ha MEPUO/IA, TPAHCAKIUHU [PE3 [EPHO/IA)

2. KomnonenTn Ha MNApUYHUTE arperatu 1 Ha IbJTrOCPOYHHUTE (l)l[HaHCOBl/l nacuBu

Ilapu B| OpbpHaiit-| Jdenosutu c| Jenosuru, Pemno- Axuun/ Jbarosu Jbarou | Jlemo3utn,| demosutu c¢| Kanuran u
oOpaiieHue | JeNO3UTH | JIOrOBOPEH | I0rOBOPEHH CHeJIKH | JIs1JIOBE HA LHeHHH LeHHM | 10T JI0TOBOP pesep

MATYPHTET |32 0J13BaHe (onoBe HA| KHMKA 10 | KHH’KA HAJ | 32 MOJI3BAHE | MATYpPHTET

710 2 TOAUHH cJie] mpe- napu4YHUsA 2 roAnHu 2 rogMHu cJie] mpe- Hang 2

JAU3BeCTHE nasap JAU3BeCTHE TONHH

10 3 Mecena Han 3
Mecena
1 2 3 4 B 6 7 8 9 10 11
Canna
2005 521.5 2897.9 1109.9 15432 241.6 631.6 126.2 2202.6 86.9 1511.2 1199.6
2006 579.0 3097.6 14017 15514 272.0 631.4 198.7 2396.2 102.4 1654.6 1275.6
2007 1 Tp. 592.1 3154.7 1528.2 1536.8 280.3 670.0 239.9 24614 107.8 1682.7 13385
2007 amp. 597.4 3142.7 15733 1533.0 2716 676.3 2424 2467.7 108.7 1694.0 1351.0
Mait 597.8 3170.9 1595.6 15323 270.5 691.8 255.0 2488.9 108.6 1716.2 1326.7
IOHH 599.2 31853 1645.0 15258 285.0 700.9 241.6 2516.3 109.4 1736.3 13483
1o @ 604.7 3201.1 1709.2 1519.0 291.6 707.8 240.7 2525.8 110.7 17521 1362.7
Tpancakuuu
2005 63.2 273.8 69.1 69.8 -5.9 -2.0 16.4 198.4 -4.3 1112 96.1
2006 57.5 198.0 300.8 9.2 31.2 28.8 70.2 216.3 15.5 137.8 57.5
2007 1 Tp. 12.6 51.0 120.9 -15.4 8.4 40.9 41.8 68.3 4.6 26.7 36.7
2007 amp. 5.3 -10.8 47.6 -3.6 -8.6 8.4 14 17.1 1.0 12.3 51
Mait 0.4 275 21.3 -0.8 -1.1 10.9 11.5 16.4 -0.1 21.6 -23.9
1OHH 1.3 133 49.6 -5.8 13.0 9.5 -13.7 28.3 0.9 20.2 25.9
tomu @) 55 16.4 65.2 -6.8 6.6 7.4 -15 13.0 1.2 16.4 15.6
Temn Ha npupact

2005 mex. 13.8 10.9 6.5 4.4 -2.4 -0.3 15.7 10.0 -4.7 8.1 8.9
2006 nex. 11.0 6.8 27.2 0.6 13.0 4.7 54.5 9.9 17.8 9.1 4.7
2007 mapt 10.5 6.4 32.3 -1.7 19.3 12.2 51.9 11.0 20.6 8.1 5.3
2007 amp. 10.5 5.2 31.2 -2.0 135 132 52.4 10.8 204 7.9 5.7
Mait 9.6 5.3 34.7 -2.3 10.3 13.8 48.0 10.7 184 8.3 3.9
I0HH 9.2 515) 35.1 -2.5 145 145 48.5 11.0 17.6 8.8 515)
torm @ 9.2 6.4 B -2.9 14.7 14.9 47.0 10.7 17.0 9.1 5¥3)

I3 KomnoHeHmu Ha napuyHume azpezamu’) I'4 KomnoneHmu Ha gbazocpounume dunancoBu nacuBu

(FOL{HIHCH TEMIT Ha Hp}lpaCT; CE30HHO }l3FHa,’]EH) (I‘OJIHHIEH TEMII HA l'lpHpaCT; CE€30HHO HZFJ'IaJICH)

—— I1apH B OOpaleHne e JTBJITOBY [ICHHY KHYDKA HAJT 2 TOXUHHA
OBBPHAHT-JIETIO3UTH JICTIO3UTH C JIOTOBOPCH MAaTypPUTET HaL 2 ToAuHA

KarmuTaj ¥ pe3epBu

== w= JICIIO3UTH, TIOTOBOPEHM 3a IOJI3BAHE CJICM NIPEANU3BECTUE 10 3 mecena PR
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Wzrounuk: ELB.
1) [lanHuTe ce OTHACST 3a IPOMCHIINB ChCTAB HA CBPO30HATA. 3a MO-OAPOOHA HHPOPMALHS BIDK OOMINTE OCICKKH.
ELIB

MeceueH broremun
CenmemBpu 2007
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Kpegumu wa MOW, pasbuBka’?

(MIpa. eBpO M TOOMIIEH TEMII HA IPUPACT; Calia U TEMII Ha IPHPACT B Kpas Ha MEPHOJa, TPAHCAKIHUH [IPE3 IepHoa)

1. KpeauT 3a GHHAHCOBH MOCPETHUIH H HeGUHAHCOBH MPeANPUATHSY

3acTpaxoBaTeJHH pyKecTBA U Jlpyru puHaHCOBH mocpeaHuu? HedunancoBu npeanpusiTus
neHCHOHHH (OH0BE
00610 00610 0010 Jlo 1 romuna| Ot 1 1o 5 roauun Han 5 rogunu
Jlo 1 roquna Jlo 1 roquna
1 2 3 4 5 6 7 8
Canga
2005 64.6 416 620.4 370.2 3409.1 1037.7 594.0 17773
2006 82.8 55.2 696.0 420.6 38445 11379 707.1 1999.5
2007 1 Tp. 98.5 71.7 7745 488.6 3957.4 11721 738.8 2046.5
2007 amp. 105.6 79.4 794.5 502.5 3998.4 1188.7 749.4 2060.3
Mait 109.0 824 789.0 492.3 4.047.4 1196.8 765.3 20854
FOHH 110.4 835 802.5 502.6 4107.2 12253 775.5 2106.4
1o @ 112.0 84.7 813.9 505.8 41675 12412 791.3 2135.0
Tpancakuun
2005 15.0 9.8 60.8 29.2 262.7 56.8 54.3 151.6
2006 18.1 13.9 81.9 57.7 446.2 100.5 1231 222.6
2007 1Tp. 15.8 16.6 711 67.9 105.6 312 295 449
2007 amnp. 7.2 7.8 22.0 15.1 441 17.7 11.2 15.1
Mait 33 29 -5.8 -10.8 494 7.9 16.5 25.1
HOHI 15 11 13.2 9.8 66.8 342 10.7 219
tomu @) 17 1.2 126 43 61.0 15.8 15.8 29.3
Temn Ha mpupact
2005 nex. 30.6 31.2 11.0 8.7 8.3 5.8 9.9 9.3
2006 mex. 28.0 333 133 15.6 131 9.7 20.8 12.4
2007 wmapr 20.4 26.1 16.0 19.6 12.6 9.9 18.7 12.1
2007 amp. 20.2 26.7 16.3 18.2 12.4 94 18.9 119
Mait 255 339 14.5 14.2 12.8 10.3 19.4 12.0
FOHH 30.6 40.6 179 204 133 11.3 19.8 121
1o @ 246 319 20.7 243 13.6 115 19.3 12.8

I'5 Kpequmu 3a dunancoBu nocpegHuyu u HeduHancoBu npegnpuamus?
(roauiieH TeMI Ha IPUPACT)

s JIPYTH (PUHAHCOBH TTOCPEAHUIIN

HCCI)I/IH&HCOBH NPEAnpUATHS

35 35
30 /“\ 30
25 \ 25
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Wzrounuk: ELB.

1) Cexrop II®U 6e3 EBpocucremara; cekropHara Knacuduxamus ¢ B cborsercraue ¢ ECC’95.

2) JlaHHHTE Ce OTHACAT 3a IPOMEHJIMB ChCTAB HA EBPO30HATA. 3a MO-T0APOGHA HHPOPMAIHS BHK OOLIHTE OEICKKH.

3) Ilpenu suyapu 2003 r. naHHHUTE ce chOMpaxa pe3 MapT, IOHH, CENTEMBPHU U JIEKEMBPH BCsKa rofuna. Meceunute nanuu npeau suyapu 2003 1. ce u3BIMYaxa OT TPUMECEUHUTE
JIaHHH.

4)  Ta3su KaTeropus BKJII0YBAa HHBECTHIHOHHATE (QOHI0BE.

ELIB
| MeceueH bionemun
I CenmemBpu 2007



CTATUCTUKA
HA EBPO3OHATA

Mapu, banku
u uxBecmuyuokHu
dorgoBe

24 Kpegumu Ha MW, pasbuBka"?

(MIpa. eBpO ¥ TOAMINEH TEMI HA IPUPACT; Calja U TEMII Ha IPHPACT B Kpas Ha MEPUOJa, TPAHCAKIHUH [PE3 IePHO/a)

2. Kpeaurn 3a nomakuncrpa®

Oo6mo Kpeaurn 3a norpediienne JKnMIHu KpeauTn JIpyru KpeauTu
0610 Jol| Orlno5 Han 5 0610 Jol| Orlno5 Han 5 0610 Jol| Orlno5 Han 5
roJuHa TOJIMHH TOJIMHH roJuHa TOJIMHH TOJIMHH roJuHa TOJMHM | TOAMHU
1 2 3 4 5 6 7 8 9 10 11 12 13
Canna
2005 4191.0 554.1 129.1 200.7 224.3 2915.3 15.2 67.5 2832.6 721.6 147.3 99.9 474.4
2006 4537.0 586.6 135.3 202.7 248.5 3212.0 15.6 721 3124.4 738.4 146.2 1015 490.7
2007 1Tp. 4610.6 590.2 132.0 202.4 255.8 3272.0 16.1 719 3184.0 748.4 147.5 102.4 498.4
2007 amp. 4627.6 593.7 133.3 202.2 258.2 3286.3 15.7 719 3198.6 747.6 146.4 102.7 498.4
Mait 4654.8 595.7 133.0 203.5 259.2 33117 15.9 722 3223.6 T47.4 145.2 102.6 499.6
IOHH 4691.5 601.8 134.9 205.1 261.8 3337.0 16.3 721 3248.6 752.7 150.1 103.9 498.6
1o ™ 4716.0 605.9 136.2 205.3 264.4 3359.4 15.7 724 32713 750.7 146.4 104.4 499.9
Tpancakuuu
2005 357.5 40.7 9.0 11.6 20.0 300.6 0.7 48 295.0 16.2 3.8 1.3 1.1
2006 345.4 42.7 8.2 4.8 29.6 281.8 15 4.6 275.7 20.9 14 3.8 15.7
2007 1 Tp. 69.8 2.1 -3.2 -0.6 5.9 58.9 0.6 0.2 58.1 8.8 0.7 0.7 74
2007 amp. 18.8 4.1 14 -0.1 2.8 15.1 -0.4 0.0 15.5 -04 -1.0 0.4 0.2
Mait 28.0 2.3 -0.2 13 1.2 254 0.1 0.3 25.0 0.3 -1.2 0.2 13
IOHH 38.0 6.6 2.0 18 2.8 25.7 0.4 -0.1 254 5.7 4.9 14 -0.7
1o 255 41 14 0.2 25 229 -0.2 04 228 -15 -3.7 0.6 16
Temn Ha npupact
2005 nex. 9.4 7.9 75 6.1 9.8 115 51 75 11.7 2.3 2.6 13 24
2006 nex. 8.2 7.7 6.5 24 13.3 9.6 9.7 6.8 9.7 2.9 1.0 3.9 33
2007 wmapr 7.9 7.1 5.8 15 12.8 9.0 13.6 6.4 9.0 4.0 17 4.1 4.6
2007 amp. 7.6 7.0 6.1 0.8 12.9 8.6 12.2 6.5 8.6 38 11 5.1 43
Mait 74 6.0 4.2 0.3 11.9 8.6 12.9 6.2 8.6 3.6 13 4.9 4.0
1OHH 7.2 5.8 4.5 0.8 10.8 84 10.3 3.8 8.5 32 0.5 55 3.7
1o ™ 7.0 5.8 5.0 0.7 10.7 8.1 8.8 3.6 8.2 32 0.5 5.9 35

6 Kpegumu 3a gomakuncmpBa?
(roanmieH TeMm Ha MPUPACT)

m— KPEJIUTH 32 MOTpPeOIIcHNEe
=+ e« OKHIMIIHH KPEIUTH
= = JIPyTU KPETUTH
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Wzrounuk: ELB.

1)  Cexrop II®U Ge3 EBpocncremara; cekTopHata kiacu(ukanus e B cborsercTsre ¢ ECC’95.

2) JlaHHHTE Ce OTHACST 3a MPOMEHINB CHCTAB HA CBPO30HATA. 3a M0-110APpO0HA HHPOPMALHS BIXK 00IIHTE GEICKKH.

3)  BkIiIIOYHTENHO HETHPrOBCKUTE Opranu3annu, o0caysxksamu gomakuacrsara. [Ipeau suyapu 2003 r. ganuure ce crbupaxa nmpes Maprt, OHH, CEITEMBPH U JICKEMBPH BCsIKa FOJIMHA.
Meceunurte JlaHHHU NIpeau sHyapu 2003 r. ce u3BIMUaxa OT TPUMECCUHHUTE JaHHHU.

ELIB
MeceueH broremun
CenmemBpu 2007
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Kpegumu wa MOW, pasbuBka’?

(MIpa. eBpO M TOAMIIEH TEMII HA IPUPACT; Calia U TEMII Ha IPHPACT B Kpas Ha MEPHO/A, TPAHCAKIHUH [IPE3 IepHoa)

3. erIlPlTl[ 32 NPABUTEJACTBOTO U 32 HEPE3UACHTH HA €BPO30HATa

JIbp:KaBHO ynpaBiieHue Hepe3naenTu Ha eBpo3oHaTA
06110 IenTtpanHo JIbpIKaBHO yNpaBJICHHE — IPYTH 06110 Banku® He6aHkOBH HHCTHTYLIHH
}'Szﬁgﬁﬁg JIbpxaBHO MectHO CounanHo- 06110 JIbpxaBHO Hpyru
yHapaBlieHHe JIbP’KABHO | OCUT'YPUTEIHU yHIpaBlieHHe
Ha (enepanen| ympaBieHHe (donznose
OKPBI'
1 2 3 4 5 6 7 8 9 10
Canna
2004 811.9 130.1 2523 405.7 23.8 19747 1342.2 632.5 61.3 571.1
2005 826.9 125.1 246.8 425.8 29.2 24852 1722.1 763.1 66.0 697.1
2006 2 Tp. 809.0 106.5 2345 436.0 32.0 2611.3 1839.9 7715 66.5 705.0
31p. 803.6 101.2 230.1 436.6 35.7 27359 1919.9 816.1 66.5 749.6
41p. 810.5 104.1 2325 448.1 25.8 29243 2061.0 863.4 63.2 800.2
2007 11p. 801.4 97.2 2252 4478 31.2 3169.7 2265.1 904.6 60.0 844.6
21p.® 798.1 96.6 218.8 449.9 32.8 32822 23389 9433 60.6 882.7
Tpancakuun
2004 -5.6 2.2 -13.9 17.3 -11.2 275.6 194.9 80.4 1.8 78.6
2005 13.7 -5.6 -8.1 21.9 55 296.8 207.9 89.0 4.7 84.3
2006 2 Tp. -6.8 -11.6 -6.4 8.3 29 56.3 42.8 135 3.6 9.9
31p. -3.3 -3.1 -4.3 0.4 36 120.2 75.8 443 -0.7 45.0
41p. 74 3.7 24 11.2 -9.8 224.8 173.1 51.7 -2.7 54.4
2007 11p. -8.2 -6.9 -6.3 -0.3 53 272.7 2220 50.8 -3.1 53.8
21p.® -35 -0.9 -55 12 17 131.2 84.3 46.0 0.6 454
Temmn Ha mpupact
2004 nex. -0.7 17 -5.2 4.4 -32.1 15.6 16.4 13.9 3.1 15.2
2005 nek. 17 -4.3 -3.2 5.4 22.9 14.8 15.3 13.6 77 14.2
2006 1ouu 0.0 -14.1 -6.3 74 12.2 11.2 10.9 11.7 7.3 12.1
CeIT. -0.7 -133 -7.9 6.5 9.1 12.1 11.8 12.8 29 13.8
JIeK. -1.6 -14.0 -5.8 5.1 -116 218 23.7 17.4 -4.2 19.4
2007 wmaj -13 -15.2 -6.1 4.6 6.8 26.4 28.7 21.1 -4.4 235
1ouu @) -0.9 -6.9 -5.9 29 25 28.9 30.4 25.1 -8.7 28.3
I'7 Kpegqumu 3a npaBumeacmBomo u 3a HepesugeHmu Ha eBposoHama?
(roauuieH TeMI Ha HapacTBaHe)
e TBP)KABHO YTIPABIICHHE
« s« OQHKH HEPE3NACHTU
- - HeOaHKOBU WHCTUTYLINN HEPE3UACHTH
40 40
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W3rouynnk: ELIB.

1) Cexrop [I®U 6e3 EBpocucremara; cekropHara kiacuukauns ¢ B cborBercrsue ¢ ECC’95.

2) JlaHHHTE ce OTHACAT 3a IPOMEHIINB ChCTAB Ha €BPO30HATA. 3a M0-M0APOOHA MHMOPMALUS BUK OOUINTE OETEKKH.

3) TepmunsT ,,0aHKH", KOHTO Ce H3MON3BA B Ta3u Tabnuia, 0003HaYaBa HHCTUTYLNH, T0100HN Ha [IOU, KOUTO ca HEPE3UACHTH HA €BPO30HATA.

ELIB
MeceueH broaemun
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CTATUCTUKA
HA EBPO3OHATA

Mapu, banku
u usBecmuyuoHu
dorgoBe

2.5  Aenosumu npu MOW, pasbubka’?

(MIpa. eBpO ¥ TOAMINEH TEMI HA IPUPACT; Calja U TEMII Ha IPHPACT B Kpas Ha MEPUOJa, TPAHCAKIUH [PE3 IePHO/a)

1. leno3nuT HAa QUHAHCOBM MOCPETHHIH

3acTpaxoBaTeJHH APY/KECTBA H NEHCHOHHH (oHI0Be Jlpyru gunancoBu nocpeanuu’
0610 | OBBpHANT C noroBopeH JloroBopenu 3a Perno- 0610 | OBBpHANT C noroBopex JloroBopenu 3a Perno-
Martypurer OJI3BaHe CIIe CEIKH Marypurer OJI3BaHe CIIe/ CIICIKH
npean3BecTHe Npeau3BecTHe
Jlo 2 Hapx 2 Jlo 3 Hax 3 Jlo 2 Hapx 2 Jlo 3 Hax 3
TONMHM | TOAMHM| Mecel@a| Mecena TOMMHM | TOAMHM| Mecel@a| Meceua
1 2 3 4 5) 6 7 8 9 10 11 12 13 14
Canya
2005 612.6 67.8 51.9 469.7 12 14 20.6 880.4 2339 185.0 329.8 10.5 0.1 1211
2006 650.0 70.2 57.1 495.4 1.0 14 249 11403 283.1 251.8 469.4 10.6 0.2 125.1
2007 1p. 658.8 72.3 58.4 503.0 11 12 229 12509 318.6 267.7 501.9 11.4 0.3 151.0
2007 amp. 666.2 70.2 63.2 506.3 1.0 1.2 24.4 1264.7 307.2 276.8 517.2 11.3 0.3 151.8
Mai 659.4 65.5 60.1 508.7 0.9 1.2 23.0 12914 315.6 2743 538.1 11.4 0.3 151.7
10HH 656.4 65.1 58.0 512.2 0.8 12 191 13340 3205 288.1 559.0 115 0.2 154.6
1o @ 670.9 72.8 61.2 514.0 0.9 12 208 13594 321.0 2945 576.5 134 0.3 153.8
Tpancakuuu
2005 26.3 7.4 -0.6 19.2 0.4 0.0 -0.2 176.1 40.1 37.3 96.8 15 0.0 0.4
2006 37.9 2.7 55 25.6 -0.2 0.0 4.4 249.2 45.5 67.8 130.5 0.3 0.1 4.9
2007 1Tp. 8.6 21 1.0 7.6 0.1 -0.2 -2.0 111.0 35.8 16.2 324 0.7 0.0 26.0
2007 anp. 7.0 -2.6 4.9 33 -0.1 0.0 15 16.3 -10.7 10.0 16.1 0.0 0.0 0.8
Maii -6.8 -4.7 -3.1 2.5 -0.1 0.0 -14 25.6 8.1 -3.0 20.4 0.1 0.0 0.0
I0HH -3.0 -0.4 -2.2 34 0.0 0.0 -39 415 5.1 14.0 21.0 0.0 0.0 14
toiu @ 145 7.7 33 18 0.1 0.0 17 26.7 0.7 6.8 18.0 19 0.0 -0.7
Temn Ha mpupact
2005 nex. 45 124 -1.2 43 36.0 2.9 -0.8 26.9 22.2 25.0 47.3 14.3 - 0.4
2006 nex. 6.2 4.0 10.7 5.4 -16.3 -34 21.2 28.2 19.5 36.8 38.9 29 - 4.0
2007 mapt 7.5 10.4 15.9 5.9 -2.9 -14.3 16.0 26.5 15.6 37.6 34.4 4.1 o 12.4
2007 anp. 6.0 29 255 5.6 -11.0 -13.9 -13.0 22.0 9.9 255 345 85 - 7.2
Mait 6.1 -1.6 31.0 5.7 -19.9 -14.6 -10.2 24.6 133 33.1 36.2 -2.1 o 43
IOHH 4.8 -5.5 21.0 5.7 -20.5 -13.6 -13.7 27.0 133 35.6 38.2 5.9 o 10.5
rouu @ 5.9 10.9 18.0 5.2 -11.7 -10.1 -16.6 30.9 19.9 39.4 39.5 36.0 - 12.7
I8 Aenosumu no cekmopu? I'9 Obuwo genosumu u genozumu, Bkatouenu B M3, no cekmopu?
(roanmieH TeMm Ha MPUPACT) (romuineH TeMI Ha IPUPACT)
——  3aCTPAXOBATEIIHH APYXKECTBA U IICHCHOHHNU (on0BE (061I0) = 34CTPAXOBATEIIHH JAPYKECTBA M IICHCHOHHHU (oHI0BE (001110)
=« JApyru (MHAHCOBHU MOCPEAHHIM (001I0) -« JApyru GHHAHCOBU IOCPEIHHUIH (0OLI0)

= = 3aCTPaxOBaTe/HH JPYXECTBA M MCHCHOHHH (OHIOBE (BKIOYeHH B M3)?
——  Apyru GUHAHCOBH IIOCPEIHHUIM (BKIIOUYeHH B M3)Y)
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Wzrounuk: ELB.

1)  Cexrop II®OU Ge3 EBpocucremara; cektopHata kiacu(ukanus e B cborserctsue ¢ ECC’95.

2) JlaHHHTE Ce OTHACST 3a MPOMEHIINB CHCTAB HA eBPO30HATA. 3a M0-I0APOOHA HH(POPMALHS BIXK 00IIHTE GETeKKH.
3) Tasu kareropus BKJIIOYBA MHBECTUIMOHHUTE HOHIOBE.

4) OO6xBama aeno3utute B Kojaouu 2, 3, 5u 7.

5) O6xBama xenosuture B koxonn 9, 10, 12 u 14.
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2.5

Aenoszumu npu MW, pazbuBka’?

(MIpa. eBpO ¥ TOAMIIEH TEMII HA IPUPACT; Calia U TEMII Ha IPHPACT B Kpas Ha IEPHO/a, TPAHCAKIHUH [IPE3 IepHoa)

2. leno3utH Ha He(MHAHCOBU NMPEINPUSATHS U TOMAKHHCTBA

Hedunancosn npeanpuaTus JlomakuHcTBa®
06110 | OBBpHAFT C noroBopeH JloroBopen# 3a Pero- 06110 | OBBpHAIT C noroBopeH JloroBopeHH 3a Pero-
MaTypHuTeT TIOJI3BaHe CIIe]| CIICIKN MaTypHuTeT TIOJI3BaHe CIIe]| CHICNKN
npeiu3BecTue npei3BecTue
Jlo 2 Han 2 Jlo 3 Han 3 Jlo2 Hapx 2 Jlo 3 Han 3
TOJMHH | TOJMHHM| Mecela| Mecela TOJMHM | TOJMHHM| Mecela| Mecela
1 2 3 4 5 6 7 8 9 10 11 12 13 14
Canna
2005 12119 769.2 305.1 67.2 445 12 246 43431 1685.9 534.0 631.7 1354.2 84.5 52.8
2006 13431 851.8 355.3 69.4 40.5 13 248 45526 1751.2 669.0 606.8 1355.7 99.8 70.0
2007 1 p. 1349.0 833.0 379.3 68.9 39.4 13 270 45895 17275 745.0 593.1 13422 105.4 76.4
2007 amp. 1348.8 833.3 382.8 68.9 379 13 245 46165 1746.3 765.1 587.0 1336.5 105.7 76.0
Mait 1370.9 844.4 392.0 68.6 37.7 13 269 46316 17495 783.2 581.2 13334 105.5 78.8
IOHH 1386.0 861.4 392.4 68.5 36.1 13 264 46784 1785.8 802.3 577.2 1329.3 106.2 1.7
1o 1381.6 840.3 411.6 68.0 347 15 256 46810 1767.6 832.8 572.3 1318.9 106.8 82.6
Tpancakuun
2005 96.6 88.9 114 -1.6 3.7 -0.4 -54 177.7 125.1 16.3 -2.8 45.9 -4.0 -2.9
2006 141.2 85.7 55.7 3.9 -4.2 0.1 0.2 215.2 65.7 137.5 -23.1 2.5 15.4 17.2
2007 1 Tp. 33 -19.8 235 -0.6 -1.4 -0.7 2.2 25.1 -29.1 70.9 -14.8 -139 5.5 6.4
2007 amp. 13 1.0 4.2 0.2 -1.5 0.0 -2.6 27.9 19.0 20.8 -6.1 -5.6 0.3 -04
Mait 216 10.8 8.9 -0.4 -0.2 0.0 24 14.8 31 17.9 -5.9 -3.0 -0.2 2.8
FOHI 15.2 17.1 04 -0.1 -1.7 0.0 -0.5 472 36.3 19.4 -4.0 -4.2 0.7 -1.0
rouu @ -3.7 -20.8 19.6 -0.4 -1.4 0.1 -0.8 2.9 -18.1 30.7 -4.8 -10.3 0.7 4.8
Temn Ha npupact
2005 nex. 8.6 13.1 3.8 -2.0 9.0 -29.0 -18.2 4.3 85 31 -0.4 33 -4.5 -5.1
2006 mex. 11.7 11.2 18.4 5.7 -9.4 5.9 0.6 5.0 3.9 25.8 -3.7 0.2 18.2 326
2007 mapr 13.0 12.0 226 -2.2 -16.1 -29.8 25.4 5.2 2.9 35.0 -4.8 -1.9 22.1 38.7
2007 amp. 11.7 111 21.0 -3.1 -17.9 -36.0 14.3 5.1 2.2 37.8 -5.4 2.2 221 404
Mait 1.7 9.4 255 -4.0 -17.8 -36.2 10.7 53 2.5 39.0 -6.0 -2.2 20.2 39.1
10HH 12.4 10.0 26.2 -4.5 -18.0 -29.5 20.0 5.6 3.2 40.2 -6.3 -2.5 19.2 329
1o @ 12.6 8.5 313 -4.0 -19.7 -26.3 9.2 54 2.6 411 -6.6 -31 18.4 312

10 Aenosumu no cekmopu?
(roauiIeH TeMI Ha IPUPACT)

s HE()MHAHCOBHU IPEANPUSTHS (001I10)
JIOMaKHHCTBa (001110)

[l Obwo genosumu u genosumu, Bkaioueru B M3, no cekmopu?
(roauieH TemI Ha IPUPACT)

HedHHAHCOBH MpeAnpusTHs (001110)

- JIoMakuHCTBa (061I0)

= He(MHAHCOBH IPeANpUATHs (BKIOYeHH B M3)Y
JIOMakuHCTBa (BKIKOUEHH B M3)®
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W3rounux: ELB.
1)  Cexrop IT®OU Ge3 EBpocucremara; cekropHata kiacu(ukanus ¢ B chorserctsue ¢ ECC’95.
2) JlaHHHTE Ce OTHACST 3a MPOMEHINB CHCTAB HA EBPO30HATA. 3a 10-110Apo0Ha HH(MOPMALHS BIXK 00IHTE GEIeKKH.
3) BKIIOYHTENHO HETHPrOBCKHUTE OPraHM3ALKH, 00CIYKBAIlK JOMAKHHCTBATA.
4) OO6xBama xeno3uTuTe B KoioHu 2, 3, 5u 7.
5) O6xsama nenosutute B Kononu 9, 10, 12 u 14.
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CTATUCTUKA
HA EBPO3OHATA

Mapu, banku
u uxBecmuyuoHHu
dorgoBe

2.5  Aenosumu npu MOW, pasbubka’?

(MIpa. eBpO ¥ TOAMINEH TEMI HA IPUPACT; Calja U TEMII Ha IPHPACT B Kpas Ha MEPUOJa, TPAHCAKIUH [PE3 IePHO/a)

3. ﬂel’IOSI/lTlfl Ha NPAaBUTEJCTBOTO H HA HEPE3UJAECHTH HA €eBpO30HAaTa

JIbp:KaBHO ynpaBiieHHe Hepe3naentn Ha eBpo3oHaTa
O6m10 IenTpanHo JIbpIKaBHO yIpaBJICHHE — JIPYTH O6m10 Banku® HebankoBH HHCTHTYLHN
AbPHKABHO JlbpkaBHO MectHo ConmanHo- 06mo JbpKaBHO Jpyru
YUPABICHHE | yypapnenne JIbPIKABHO | OCHTYPHTEITHU yIpaBieHue
Ha (eiepalieH |  ympaBieHHe (onnose
OKpPBI'
1 2 3 4 5 6 7 8 9 10
Canpga
2004 282.2 137.7 30.5 69.6 44.4 24289 1748.0 680.9 103.4 5775
2005 313.1 149.2 383 80.9 447 3050.5 2250.5 800.0 125.8 674.2
2006 2 Tp. 317.2 138.1 39.6 82.6 56.9 3202.9 2368.0 834.9 128.3 706.6
31p. 333.0 147.7 416 835 60.2 3369.2 24921 877.1 1333 7437
4 1p. 329.0 124.2 454 91.8 67.6 3429.0 2557.1 871.9 128.6 743.3
2007 1 Tp. 337.8 139.0 421 88.8 67.9 3663.9 27783 885.6 132.4 753.2
21p.® 380.7 170.2 438 95.2 715 3820.0 2903.4 916.6 136.7 780.0
Tpancakuuu
2004 11.0 27 18 2.7 38 2471 2149 32.0 6.9 25.0
2005 30.8 11.2 7.8 11.5 0.3 381.1 292.8 88.3 224 66.0
2006 2 Tp. 6.0 -9.1 15 5.6 8.0 7.9 -8.3 16.2 0.1 16.2
31p. 15.8 9.6 2.0 0.9 33 157.5 117.5 40.0 5.1 34.9
41p. -6.7 -24.0 3.8 6.1 7.4 100.7 104.0 -55 -4.8 -0.7
2007 1 Tp. 7.8 141 -3.3 -3.3 0.2 256.6 237.2 18.3 3.6 14.7
21p.® 429 31.2 18 6.3 36 176.2 140.7 355 4.3 31.2
Temn Ha npupact
2004 nex. 4.0 2.0 5.6 4.1 9.3 11.0 135 4.8 7.2 4.4
2005 nex. 10.9 8.1 25.4 16.6 0.6 15.4 16.4 12.7 21.6 11.2
2006 rouu 10.3 27 13.0 18.8 17.5 12.9 12.7 13.4 8.2 14.4
Cent. 16.2 10.1 15.8 17.2 333 13.4 14.0 117 6.5 12.7
JIeK. 45 -16.5 18.4 10.8 51.3 15.8 17.2 114 22 13.2
2007 mapr 7.3 -6.3 10.4 12.3 38.6 16.4 19.1 84 31 94
toHu 18.7 222 10.6 12.1 255 21.7 255 10.6 6.4 11.3

['12 Aenosumu Ha npaBumeacmBomo u Ha HepesugeHmu Ha eBpo3oHama?
(roauiieH TeMI Ha NPUPACT)

s JIBPJKABHO YIIPABJICHHE

OaHKK HEPEe3HICHTH

HeOaHKOBU MHCTUTYLIUH HEPE3HICHTH
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Wzrounuk: ELB.
1) Cexrop II®OU Ge3 EBpocucremara; cekropHara kiacu(ukanus e B cborserctsue ¢ ECC’95.

2) JlaHHHTE ce OTHACAT 3a IPOMEHIINB ChCTAB Ha €BPO30HATA. 3a M0-0APoOHa HHMOPMALKS BUK OOIINTE OEITEHKKH.
3) Tepmunbt ,,0aHKK", KOHTO ce U3II03Ba B Ta3n Tabauua, 0003Ha4aBa MHCTUTYLHH, 10400HN Ha [TOU, KOUTO ca HEpEe3UACHTH HA €BPO30HATA.
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2.6

Uentu kruka, npumekaBanu om NMOW, pasbubka’?

(MIpa. eBpO M TOAMIIEH TEMII HA IPUPACT; Calia U TEMII Ha IPHPACT B Kpas Ha IEPHOA, TPAHCAKIHUH [IPE3 IepHoa)

LleHHN KHMIKA, Pa3JIUYHH OT aKIUH AKuuH u Ipyru (JopMH HA COOCTBEHOCT
O61mmo on CexkTop ,,/IbpXkaBHO Jpyru pesunentu Hepesu- O61mmo Ton HIlon Hepesu-
ynpasienue” Ha eBPO30HATa JICHTH Ha JICHTU Ha
€BpO30HATA €BPO30HATA
€Bpo ZIpyTH €Bpo ZIpyTH [S: Y] ZIpyTH
BayTH BayTH BaIyTH
1 2 3 4 5 6 7 8 9 10 11 12
Canjga
2005 44189 14504 67.3 14125 17.0 525.7 25.8 920.3 1254.7 308.5 700.1 246.1
2006 4663.8 1560.5 723 1260.4 16.2 615.7 30.1 1108.6 1490.3 377.3 817.2 295.8
2007 1 Tp. 4842.7 1616.6 76.5 1266.6 15.6 651.7 341 11817 1576.5 399.7 844.8 332.0
2007 amp. 4863.2 1629.4 76.6 12434 15.4 672.0 344 11921 1654.0 410.8 903.6 339.7
Mait 4984.0 1641.8 79.1 12758 15.8 699.1 348 12376 17037 438.2 914.6 351.0
10HH 5005.7 1641.2 79.7 1268.8 15.6 724.0 342 12422 1623.6 409.9 867.1 346.5
1o @ 5044.1 1652.1 88.8 12419 15.5 739.2 359 1270.7 1608.8 410.4 852.8 345.7
Tpancakuuu
2005 356.3 85.7 2.0 52.3 -0.9 719 7.7 137.6 109.1 26.5 53.4 29.2
2006 336.8 122.7 10.6 -122.7 0.5 100.4 6.5 218.7 194.4 58.8 97.0 38.6
2007 1Tp. 190.1 55.6 5.2 2.7 -0.8 37.0 7.6 82.9 78.5 20.6 20.7 37.2
2007 amp. 33.0 134 14 -22.7 0.2 19.8 0.9 20.2 726 9.2 57.0 6.4
Mait 109.7 15.7 05 315 0.3 242 -0.1 37.7 42.7 213 6.4 9.1
IOHI 245 0.2 0.6 -6.2 -0.1 26.0 -0.6 4.6 -79.7 -28.0 -46.9 -4.8
toiu ® 46.8 10.8 9.4 -26.7 0.0 14.7 2.1 36.6 -10.2 0.1 -10.2 -0.1
Temn Ha npupacT
2005 nex. 9.0 6.3 3.6 4.2 -4.5 16.0 438 18.2 9.4 94 8.0 13.6
2006 nex. 7.7 8.5 16.5 -8.9 3.0 19.3 25.7 24.2 15.2 18.7 13.7 15.2
2007 wmapr 7.8 7.9 18.4 -10.2 -3.3 213 40.6 25.2 13.3 21.0 6.4 241
2007 amp. 7.9 8.4 15.8 -11.7 -4.1 226 36.6 25.9 13.9 20.7 6.6 28.6
Mait 9.8 7.6 19.9 -8.1 -2.6 249 39.0 28.8 16.0 22,6 8.0 322
1OHH 10.5 8.8 26.1 -8.6 -7.1 215 438 28.7 14.4 18.6 75 30.1
1o @ 10.4 8.6 334 -9.3 -7.0 276 475 27.9 14.2 20.2 6.0 319

I3 Uexnu knuka, npumeskaBaru om NON Y
(roauiieH TeMn Ha IPUPACT)

LICHHU KHIDKA, PA3]IMYHH OT aKI[UK
aKIMK U Apyry HOpMHU Ha COOCTBEHOCT
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Wzrounuk: ELLB.
1)

Cexrop II®U 6e3 EBpocucremara; cexropuara kinacupukamus ¢ B cborBerctsue ¢ ECC’95.

2) JlaHHHTE ce OTHACAT 3a IPOMCHIINB ChCTAB Ha €BPO30HATA. 3a MO-MOAPOOHA HHMOPMALHS BIK OOIINTE OCTEHKKH.
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CTATUCTUKA
HA EBPO3OHATA

Mapu, banku
u usBecmuyuoHu
dorgoBe

2.7 Tlpeoyenka Ha usbpanu nokasameau om banatca Ha MOUY:?

(mupa. eBpo)

1. OrnucBanus/MpeoueHKH HA KPEINTH 32 JOMAKHHCTBA®)

Kpeaurn 3a norpediienne JKnMIHu KpeauTn JIpyra KpeauTn
0610 Jol| Orlno5 Han 5 0610 Jol| Orlno5 Han 5 0610 Jol| Orlno5 Han 5
roJuHa TOJIMHH TOJIMHH roJuHa TOJIMHH TOJIMHH roJuHa TOJMHH TOJUHH
1 2 3 4 5 6 7 8 9 10 11 12
2005 -4.1 -1.7 -0.9 -1.5 -4.4 -0.3 -1.1 -3.0 -9.8 -2.7 -3.2 -3.9
2006 -3.9 -1.5 -0.9 -1.6 -2.7 -0.1 -0.1 -2.4 -6.7 -1.1 -2.0 -3.6
2007 1Tp. -1.0 -0.3 -0.3 -0.5 -0.7 -0.1 0.0 -0.6 -1.9 -0.4 -0.3 -1.2
2007 amp. -0.3 0.0 -0.1 -0.1 -0.2 0.0 0.0 -0.2 -0.3 0.0 -0.1 -0.2
Mait -0.2 -0.1 -0.1 -0.1 -0.1 0.0 0.0 -0.1 -0.6 0.0 -0.3 -0.2
IOHH -0.3 -0.1 -0.1 -0.1 -0.2 0.0 0.0 -0.2 -0.5 0.0 -0.1 -04
1o -0.2 -0.1 -0.1 -0.1 -0.1 0.0 0.0 -0.1 -0.3 -0.1 -0.1 -0.2

2. OTnncsaHnﬂ/npeoueHKu Ha KpeAuTH 3a He(l)l/l]{aHCOB](l NpeANpUATHA U 32 HEPE3UACHTH HA €eBPO30HAaTa

HedunancoBu npeanpustus Hepe3uaentn Ha eBpO30HATA
06110 Jlo 1 romuna Ot 1 o 5 roqunn Han 5 roguan 06110 Jlo 1 romuna Han 1 roguna
1 2 3 4 5 6 7
2005 -19.3 -1.4 -5.6 -6.2 -1.2 -0.3 -0.9
2006 -13.2 -3.5 -4.6 -5.1 -0.8 -0.1 -0.7
2007 1 p. -2.8 -0.5 -0.7 -1.7 -0.1 0.0 -0.1
2007 amp. -0.5 -0.1 -0.2 -0.2 0.0 0.0 0.0
Mai -14 -0.2 -0.8 -0.4 -0.7 0.0 -0.7
I0HH -1.1 -0.1 -0.4 -0.6 -0.4 0.0 -0.4
1o ™ -0.5 -0.1 -0.1 -0.3 0.0 0.0 0.0

3. [IpeoneHka Ha HeHHU KHUKA, NpuTe:RkaBanu ot [IOU

LleHHN KHMKA, PA3JTHYHH OT aKIUH AxKuuu U 1pyru (popMu Ha coGCTBEHOCT
O6m10 Ton Cexrop ,,/IbpkaBHO Jpyru pesujientn Hepesn- 06110 TIon HII®N Hepesn-
ynpasienue™ Ha eBPO30HATa JIGHTH Ha JICHTU Ha
€BpO30HATA €BPO30HATA
€BpO JIpyTH €BpO JIpyTH €BpO JIpyTH
BaJIyTH BaJIyTH BaJIyTH
1 2 3 4 5 6 7 8 9 10 11 12
2005 215 34 0.5 6.7 0.7 1.3 0.2 8.6 25.7 5.0 14.4 6.3
2006 -8.6 1.2 -0.4 -7.9 -0.2 -0.4 -0.3 -0.7 315 7.1 16.3 8.0
2007 1 1p. -4.2 -1.5 -0.2 0.2 0.0 -0.5 -0.1 -2.1 7.4 0.7 6.7 0.0
2007 amp. 0.6 0.3 -0.1 -0.6 -0.1 0.5 0.0 0.5 6.0 1.9 2.9 1.2
Mait -1.3 -0.5 0.1 -1.4 0.0 -0.2 0.0 0.6 7.2 0.2 4.8 2.3
IOHI -3.2 -0.4 0.0 -1.7 0.0 -0.2 0.0 -0.7 -0.5 -0.3 -0.6 0.4
1o ™ -1.7 -0.4 0.1 0.6 0.0 0.7 -0.1 2.6 -3.0 0.4 2.6 -0.7

Wzrounnk: ELB.

1) Cexrop [I®U Ge3 EBpocucremara; cekropHata kiacupukauus ¢ B cborBerctsue ¢ ECC’95.

2) JlaHHHTE Ce OTHACST 3a MPOMEHIINB ChCTAB Ha EBPO30HATA. 3a MO-MOAPOOHA HH(POPMALHS BIUK OOIINTE OCTEKKHL.
3) BKJIIOYHTEIHO HETHPrOBCKHTE OPraHU3alliH, 00CITY/KBAIM JOMAKHHCTBATA.

ELIB
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2.8 PasbuBka no Banymu Ha usbparu nokazameau om banarca va QU2

(%, canma B MiIp. €BpO, KbM Kpasi HA EPUO/A)

1. deno3urtun
noun? HIIoN
Benukn Espo® Jlpyru Banytn Benukn Espo® Jlpyru Banytn
BaJyTH 06mo LEBIpyIOZ] 0610
(caro) USD PY CHF Gep| (1) UsD PY CHF GBP
1 2 3 4 5 6 7 8 9 10 11 12 13 14
Ha pesuaenTu Ha eBpo3oHaTa
2004 4709.0 91.4 8.6 5.0 0.5 1.5 1.1 6778.5 97.2 2.8 1.7 0.3 0.1 04
2005 4851.2 90.9 9.1 5.6 0.4 1.5 1.0 7361.0 96.8 3.2 1.9 0.3 0.1 0.5
2006 2 Tp. 5057.9 90.3 9.7 5.6 04 1.5 1.5 7648.5 96.6 34 2.0 0.3 0.1 0.6
3 1p. 5091.2 90.4 9.6 5.7 0.4 1.5 1.2 7760.9 96.4 3.6 22 0.3 0.1 0.6
41p. 52424 90.7 9.3 5.6 0.4 1.5 1.2 8014.8 96.4 3.6 22 0.3 0.1 0.6
2007 1 Tp. 5409.7 90.6 9.4 5.6 0.5 1.4 1.2 8186.1 96.3 3.7 23 0.3 0.1 0.6
21p.™ | 5594.0 90.5 9.5 5.7 0.4 1. 1.2 84355 96.3 3.7 23 0.3 0.1 0.6
Ha Hepe3uaeHTH Ha eBpO30OHATA
2004 1748.0 46.7 53.3 35.8 2.1 32 9.5 680.9 55.4 44.6 28.9 1.5 22 9.3
2005 2250.5 46.2 53.8 354 2.7 2.8 10.0 800.0 51.8 482 32.1 1.7 22 9.2
2006 2 Tp. 2368.0 47.7 52.3 34.1 2.1 2.7 10.5 834.9 52.5 475 31.1 1.5 23 9.2
3 1p. 2492.1 473 527 34.4 22 2.6 10.3 877.1 51.7 483 31.2 1.6 2.1 10.1
41p. 2557.1 453 54.7 35.1 23 2.7 11.5 871.9 50.7 493 32.0 1.3 2.0 10.4
2007 1 Tp. 27783 46.4 53.6 343 2.5 2.5 11.2 885.6 51.1 489 31.8 1.6 22 9.4
21p.™ | 2903.4 45.1 54.9 345 2.6 2.5 11.9 916.6 51.0 49.0 32.6 1.3 1.9 9.2
2. IbaroBu neHHH KHUKa, emutupanu ot [IOU B eBpo3oHaTa
Benuku BasnyTn Espo? Jlpyru BasnyTn
(canno) 060
usD JPY CHF GBP
1 2 3 4 5 6 7
2004 3653.9 84.6 15.4 7.6 17 19 2.7
2005 4051.7 81.2 18.8 9.6 18 19 3.2
2006 2 Tp. 42737 81.2 18.8 95 17 19 32
31p. 4383.1 80.9 19.1 9.8 1.6 19 33
41p. 4485.5 80.5 19.5 10.0 16 19 35
2007 1p. 4673.7 80.7 19.3 9.8 17 19 35
21p.® 4794.8 80.2 19.8 10.1 1.6 19 37

Wzrounuk: ELB.

1) Cexrop IT®OU Ge3 EBpocucremara; cekropHata kiacu(ukanus e B ceorserctsue ¢ ECC’95.

2) JlaHHHTE Ce OTHACST 3a MPOMEHINB CHCTAB HA eBPO30HATA. 3a MO-110APOo0HA HH(MOPMALHS BIXK 00IIHTE GETeKKH.

3) 3a Hepe3uIeHTUTE Ha eBpo3oHaTa TepMUHBT ,,[IOM“ ce ornacs 3a uHcTUTyHUUTE, MOKoOHK Ha [IOU oT eBpo3oHAaTa.
4) Bxarounrenno TO3UIMHTE, U3PA3CHHU B HAIIMOHAIHUTE MMOJAPA3ACICHHUS Ha €BPOTO.

ELIB
MeceueH broaemun
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CTATUCTUKA
HA EBPO3OHATA

Mapu, barku
u usBecmuyuoHu
dorgoBe

2.8 PasbuBka no Baaymu Ha usbparu nokazameau om banaca va QU2

(%, camma B MIp. €BpO, KbM Kpasi Ha [EPUO/a)

3. Kpeaurtn
noun® HII®oU
Beunuku Espo? Jlpyru Banytu Beunuku Espo? Jpyru Banytn
BaIyTH 060 Ay O6mmo
() UsSD Y] cAF|  cep| (@) USD|  JPY| CHF|  GBP
1 2 3 4 ) 6 7 8 9 10 11 12 13 14
3a pe3ueHTH Ha eBPO30HATA
2004 4457.8 - - - - - - 8367.5 96.6 3.4 1.4 0.2 13 0.4
2005 4569.7 - - - - - - 9112.0 96.3 3.7 1.6 0.2 13 0.5
2006 2 Tp. 4730.2 - - - - - - 9591.3 96.4 3.6 1.7 0.1 12 0.5
31p. 4790.9 - - - - - - 9786.9 96.3 3.7 1.7 0.1 1.2 0.6
4 1p. 4933.4 - - - - - - 9970.8 96.4 3.6 1.6 0.2 11 0.5
2007 1 p. 5097.6 - - - - - - 10242.4 96.4 3.6 1.7 0.2 11 0.5
21p.® 5268.9 - - - - - - 10 509.7 96.2 3.8 1.8 0.2 11 0.6
3a HEpe3UACHTH Ha EBPO30HATA
2004 13422 51.4 48.6 29.9 3.7 2.2 8.7 632.5 42.2 57.8 40.1 2.6 45 7.2
2005 17221 48.5 515 30.5 43 2.0 10.1 763.1 38.2 61.8 43.7 1.8 41 8.6
2006 2 Tp. 1839.9 49.6 50.4 29.4 2.8 24 10.6 7715 40.3 59.7 422 11 41 8.3
31p. 1919.9 50.2 49.8 29.1 2.3 2.4 10.8 816.1 41.2 58.8 41.1 1.8 3.8 8.5
4 1p. 2061.0 50.7 49.3 28.9 2.0 2.3 11.0 863.4 39.3 60.7 43.2 11 4.0 8.6
2007 1 Tp. 2265.1 51.7 48.3 27.7 2.2 25 10.8 904.6 413 58.7 41.8 1.0 41 8.1
21p.® 23389 50.0 50.0 28.6 21 2.4 11.8 943.3 39.7 60.3 43.1 11 3.8 8.0
4. lleHHN KHHKA, PA3JIHYHH OT AKIHHU
Emurtupaunu ot [IOUY Emurupanu or HIIOU
Beunuku Espo? Jlpyru BanyTu Beunuku Espo? Jpyru Baiytn
BaITyTH 06mo BaITyTH 06mo
(canzo) USD Pv|  cmE|  eep| UsD PY[ CHF|  GBP
1 2 3 4 B 6 7 8 9 10 11 12 13 14
EMuTHpaHu OT pe3uIeHTr Ha eBpO30HaTa
2004 14227 95.8 4.2 1.8 0.3 0.5 13 1765.4 98.2 1.8 0.9 0.5 0.1 0.3
2005 1517.7 95.6 4.4 2.0 0.3 0.4 14 1980.9 97.8 2.2 11 0.3 0.1 0.5
2006 2 Tp. 1585.3 95.8 42 1.9 0.3 0.4 13 2002.8 97.8 2.2 1.2 0.3 0.1 0.6
31p. 1626.6 95.8 4.2 2.2 0.2 0.3 1.2 1969.4 97.7 2.3 13 0.3 0.1 0.6
4 1p. 1632.8 95.6 4.4 2.3 0.2 0.3 13 1922.3 97.6 2.4 13 0.3 0.1 0.7
2007 1 p. 1693.0 95.5 45 2.3 0.3 0.3 14 1968.0 97.5 25 13 0.3 0.1 0.8
21p.® 1721.0 95.4 4.6 2.2 0.3 0.3 il 2042.6 97.6 2.4 13 0.3 0.1 0.7
EMHTHpaHN OT HEPE3UACHTH Ha €BPO30HATA
2004 3414 50.3 49.7 28.6 1.0 0.5 17.0 410.5 44.8 55.2 30.5 8.6 0.7 9.2
2005 397.5 51.0 49.0 28.5 0.8 0.5 15.7 522.8 38.3 61.7 35.0 7.8 0.8 12.6
2006 2 Tp. 439.9 53.5 46.5 26.8 0.9 0.5 15.0 537.7 40.1 59.9 33!5) 5.6 0.8 14.6
31p. 475.2 52.4 47.6 28.4 0.7 0.6 145 581.5 38.2 61.8 35.6 4.7 0.8 154
4 1p. 514.4 52.2 47.8 28.8 0.7 0.4 145 594.2 38.9 61.1 36.5 4.9 0.8 142
2007 1 Tp. 545.3 52.7 47.3 28.5 0.6 0.5 144 636.3 38.2 61.8 36.9 4.4 0.6 14.8
21p.® 581.8 52.0 48.0 284 0.7 0.5 14.6 660.3 37.8 62.2 37.2 42 0.7 15.0

Wstouynnk: ELIB.

1) Cexrop [1®U Ge3 EBpocucremara; cekropHata kiacupukauus ¢ B cborsercrsue ¢ ECC’95.

2) JlaHHHMTE Ce OTHACAT 3a IPOMEHIUB CHCTAB Ha €BPO30HATA. 3a M0-0APOOHA MHMOPMAIKS BUK OOUIATE OETEKKH.

3) 3a Hepe3UJeHTUTE Ha eBpo3oHara TepMuusbT ,,JION" ce oTHacs 3a uHcTUTYHMUTE, ToRoOHH Ha TIDU oT eBpo3oHarTa.
4)  BKJIIOYHTEIHO MO3ULHHUTE, H3PA3CHH B HALIMOHAIHHUTE MIOPA3ACICHHS HA EBPOTO.

ELIB
MeceueH broremun
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2.9  AepezupaH bananc Ha uHBecmuyuoHHume dongoBe om eBposonama’)
(Mupa. eBpo; caijia B Kpasi Ha [epUo/a)
1. AkTHBH
O6mo Jleno3urn LleHHN KHHMIKA, PA3JIMYHH OT AKIUHU Axuun/apyra Axuuu Ha | Jwarorpaiinu | JIpyru akTuBu
opmu Ha HHBECTHIH- AKTHBH
Obmo Ao 1romuna| Hanlromua codcTBeHOCT | OHHH (hoHT0BE
1 2 3 4 5 6 7 8 9
2005 4 Tp. 47914 2915 18484 109.6 17388 1684.7 505.3 176.1 285.4
2006 1 Tp. 5199.6 316.0 1905.5 139.9 1765.6 1898.2 569.3 1773 3333
2 1p. 5138.0 316.9 1908.6 1452 17633 1777.9 601.0 180.3 353.3
31p. 5359.0 3175 1985.0 178.4 1806.6 1874.4 631.3 1815 369.2
41p. 5551.3 320.6 2005.8 170.6 1835.2 2022.0 670.6 187.9 3443
2007 11p.® 57147 333.0 2030.8 180.3 1850.5 2069.1 718.0 188.9 3749
2. MacuBu
O6mo Jleno3utu u AKIMH HA Jpyru nacuBu
MOJIYYeHH KPeauTH HHBECTHUIIHOHHH (l)OHZlOBe
1 2 3 4
2005 4 Tp. 47914 61.8 4519.0 210.5
2006 1 Tp. 5199.6 73.6 48713 254.7
2 1p. 5138.0 76.4 4789.6 272.0
31p. 5359.0 75.9 4999.5 283.7
4 1p. 5551.3 77.8 5217.0 256.4
2007 11p.® 57147 81.6 5350.2 282.9
3. 060 akTHBH/MACHBH ¢ PA30HBKH M0 HHBECTHIHOHHA MOJIHTHKA H THII HHBECTHTOP
O6mo @onj10Be 10 HHBECTHIIMOHHA NOJUTHKA @onj10BE 1O TUII HHBECTUTOP
dongose, donose, Cmecenu dongose, Jpyru donmose Ily6nuann Crieruanau
MHBECTHUPALINA MHBECTHUPALINA q)OHI[OBe MHBECTHUPAIINA q)OHI[OBe UHBECTUTOPCKA
B KallMuTaJIOBU B JIBJITOBHA B HCJIBUKHUMU q)OH}IOBe
HHCTPYMEHTH HHCTPYMEHTH HMOTH
1 2 3 4 5 6 7 8
2005 4 Tp. 4791.4 1337.3 1538.1 1109.8 216.2 590.0 3661.3 1130.1
2006 1 Tp. 5199.6 1532.0 1592.6 1239.4 214.0 621.5 3999.0 1200.5
2 1p. 5138.0 14433 1569.3 1257.0 2174 650.9 39133 12247
31p. 5359.0 15334 1594.2 1321.3 2212 688.9 40855 12735
41p. 5551.3 1680.7 1657.0 1375.8 2318 606.0 4252.1 1299.2
2007 11p.® 57147 17230 1674.8 1459.0 2384 619.4 4376.0 13388

14 AkmuBu Ha unBecmuyuoHHume dorgoBe, obuwo
(mupa. eBpo)

(1)0H,£[0Be, MHBECTUPAIIY B KallUTAJIOBU UHCTPYMCHTH
(1)0H,£[0Be, MHBECTUPAIIM B IBJITOBU UHCTPYMEHTHU
CMECEHHU (bOHI[OBe

(1)0H,£[0Be, MHBECTUPAIIY B HCABUKUMHU UMOTH

2000 2000
1500 ~/ 1500
e
1000 1000
500 500
0 0
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W3rounnk: EL[B.
1)  Pasnununu ot GongOBETE HA MAPHYHUS Ta3ap. 3a MoBede MOAPOOHOCTH BIK OOIIATE OEIEHKKH.
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CTATUCTUKA
HA EBPO3OHATA

Mapu, banku
u usBecmuyuoHu
dorgoBe

2.10  AkmuBu Ha uHBecmuyuoHHume dboHgoBe Ha eBposonama c pasbuBku no unBecmuyuonHa noaumuka u mun unBecmumop

(mupa. eBpo; canja B Kpas Ha [epuoa)

1. ®onjgoBe M0 HHBECTHIHOHHA MOJHTHKA

Oo6mo Jleno3utn IleHHN KHMZKA, Pa3JIMYHM OT aKIUH Axuun/apyrn Axuuu Ha| JIbarorpaiinn Jpyrn
¢dopmu Ha HHBECTHIIH- AKTHBH AKTHBH
O6mo o 1romuna| Haxlromuwa| — cobersenoct| onnu donaose
1 2 3 4 5 6 7 8 9
DoHJ0BE, HHBECTHPAIIY B KAITUTATOBH HHCTPYMEHTH
2005 4 Tp. 13373 50.9 45.9 5.7 40.3 1146.7 60.3 - 335
2006 1 Tp. 1532.0 55.2 515 6.3 452 1309.7 711 - 44.6
2 1p. 14433 52.3 514 6.5 449 12217 69.3 - 48.6
31p. 15334 53.8 76.1 332 429 12843 66.8 - 52.3
4 1p. 1680.7 56.1 66.0 227 433 14295 743 - 54.8
2007 11p.® 1723.0 59.3 65.8 25.7 40.1 1461.7 78.0 - 58.4
DoH0BE, HHBECTHPAIIH B ABITOBH HHCTPYMEHTH
2005 4 Tp. 1538.1 100.0 1251.8 67.6 1184.2 38.6 46.3 - 101.3
2006 1 Tp. 1592.6 108.9 12854 82.6 1202.8 411 49.3 - 107.9
21p. 1569.3 106.5 1264.7 87.3 11774 385 475 - 1121
31p. 1594.2 105.5 1288.5 86.8 1201.8 416 482 - 110.3
4 1p. 1657.0 108.3 1343.6 91.1 12525 454 49.8 - 110.0
2007 11p.® 1674.8 112.3 1356.6 94.7 1261.9 445 525 - 108.9
Cwmecenn $poHI0BE
2005 4 Tp. 1109.8 60.9 441.1 26.9 414.1 315.9 202.0 0.1 89.9
2006 1 Tp. 12394 67.9 465.4 38.6 426.7 349.6 2385 01 117.9
21p. 1257.0 72.0 484.1 40.3 4438 318.6 253.6 0.2 128.6
31p. 13213 68.4 510.6 452 465.4 332.3 272.3 0.3 1374
4 1p. 1375.8 71.0 519.4 434 476.0 364.0 292.8 04 128.2
2007 11p.® 1459.0 735 530.2 451 485.1 380.4 322.0 03 152.5
DoHg0BE, NHBECTHPAIIN B HEABIKIMU HMOTH
2005 4 Tp. 216.2 14.5 7.8 15 6.3 14 6.9 175.1 10.4
2006 1 Tp. 214.0 15.1 6.1 17 4.4 1.8 4.4 176.5 10.1
2 1p. 2174 15.5 5.6 15 41 1.6 54 179.4 9.9
31p. 221.2 16.4 6.0 16 4.4 1.9 6.2 180.3 10.4
4 1p. 231.8 17.6 6.1 17 4.4 2.2 7.0 187.0 11.9
2007 11p.® 2384 18.9 6.7 19 4.8 23 9.6 188.4 12.6

2. ®oHA0BE 1O THI HHBECTHTOP

O6mo Jleno3utn IleHHN KHMKA, Axuun/apyra AKuuu Ha Jbarorpaiinu JApyru
Pa3IMYHH OT AKIUH ¢dopmu Ha HHBECTHIIMOHHHI AKTHBH AKTHBH
€00CTBEHOCT donose
1 2 3 4 5 6 7
ITy6nuunu pougose
2005 4 Tp. 3661.3 242.9 12779 13727 381.1 150.1 236.7
2006 1Tp. 3999.0 263.4 13344 15513 4275 150.2 2722
2 p. 39133 257.1 13214 14498 452.2 151.2 281.6
31p. 4085.5 260.6 13741 15313 470.9 151.2 297.3
4 1p. 4252.1 265.4 1402.4 1650.2 498.2 155.2 280.6
2007 11p.® 4376.0 2753 14205 1694.0 528.6 155.6 302.0
CrenuaiHyn HHBECTUTOPCKH (HOHI0BE
2005 4 Tp. 1130.1 48.6 570.6 312.0 124.3 25.9 48.7
2006 1 Tp. 1200.5 52.7 571.0 346.9 141.7 27.1 61.1
21p. 12247 59.9 587.2 328.1 148.8 29.1 7.7
31p. 12735 56.9 610.9 343.1 160.5 30.2 719
4 1p. 1299.2 55.2 603.4 371.8 172.4 32.7 63.7
2007 11p.® 1338.8 57.7 610.3 375.1 189.3 333 73.0

W3rouynnk: ELB.
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CMETKW HA EBPO3OHATA

3.1 ObobuweHu ukoHomuyecku u puxancoBu cmemku no uHcmumyuuoHaaHu cekmopu

(m1pz1. eBpo)

U3non3Bane Epposzona| /lomakuu-| Hedunanco-| ®unancosn CexTop Ocranan
CTBA | BH NpelNpH- npexnpu-| ,,/IbpxaBuo CBAT
arus (HOII) SAATHA | ynpaBjeHne“

1 1p. na 2007 r.

BbHuIHA cMeTKa

HW3HOC Ha CTOKH U yCIIyri 467.7
Topeosero cando?) -14.6

Cwmertka ,,@opmupane Ha go0xoga“

BpyrHa no6aBeHa CTOHHOCT (6a3nCHN LeHN)
JlaHbliH, HAMAJICHH ChC CYOCH/IIH 3a IIPOJYKTH
Bpyren BoTpetier npoayKr (masapHu LeHn)

Kommnencaimy Ha HaeTH Jnna 980.2 101.2 617.8 49.7 2115
JIpyry 1aHbIM, HAMaJICHH C IPOM3BOICTBEHH CYOCH NI 19.5 53 7.7 3.2 3.3
ITotpebeHne Ha OCHOBEH KalUTAaI 312.9 84.9 176.4 10.9 40.8
Hemen onepupawy usnuuvk u cmecen 00x00 Y 561.8 275.6 257.2 29.0 0.0

Cwmetka ,,Paznpenessine Ha MbpBHYHHS J0X01"

Heren Oonepupani U3IUIIBK U CMECCH J0X0A

Komriencanun Ha HaeT Jvna 3.9

JlaHbIu, HAMAIIEHH C IPOU3BOACTBEHH CyOCHIHI

Jloxozm OT cO6CTBEHOCT 742.3 44.8 292.2 342.3 63.1 119.6
Penrta 428.0 42.7 71.8 250.5 63.1 73.8
Jpyru 10x011 OT COOCTBEHOCT 314.3 2.1 220.4 91.8 0.0 45.9

Hemen nayuonanen 00xo0" 18117 1468.5 76.8 475 218.9

CwmeTka ,,Bropuuno pasnpenesnenne Ha aoxona“

Heren HatmoHasieH 10xox1

Texyly 1aHbLHU BHPXY JI0XO/1H, MMYLIECTBO U JIp. 219.2 185.4 26.1 74 0.3 14
CoLMaTHOOCHTYPUTEITHH BHOCKH 374.6 3746 0.7
Compann IUIaIaHus, pa3IMyHy OT COLMAIHN TpaHCdEpH B HATYpa 379.8 1.4 15.2 23.8 339.5 1.0
Jpyru counanuu Tpancdepu 181.2 66.6 22.3 46.3 46.0 11.3
Heruu 3actpaxoBarentu npemun (6€3 3aCTPaxoBKH ,,)KHBOT") 43.8 32.7 9.5 09 0.7 1.7
VcKoBe 110 CKITFOYCHH 3aCTPAaXOBATEIHA MOIHIH (6€3 3aCTPaXOBKH ,,KHBOT) 44.1 44.1 0.8
Jlpyrn 933 33.8 12.8 13 454 8.8
Hemen pasnoaazaem 00x00? 1788.6 1306.7 43.2 50.2 388.4

Cwmerka ,,I3no.13Bane Ha 1oxo1a"

Heren pasrmnonaraem J0X0x1

Pasxosu 3a Kkpaiito norpedienue 1627.1 1207.7 419.4
Pasxonu 3a u4HO nOTpEbICHHE 1464.1 1207.7 256.5
Pa3xoau 3a KONEKTUBHO MOTpedIeHne 162.9 162.9
Kopekituu BCIIeACTBIE POMSHA B HETHHS 51 HA JOMAKHHCTBATa
B pe3epBUTE HA NIEHCHOHHH (OHI0BE 142 0.1 3.0 1.1 0.0 0.0
HemHu cnec Imexywa cvemka® 161.5 113.2 40.2 39.2 -31.0 2.3

KanuranoBa cmeTka

Hetnun CHCCTﬂBaHl/Iﬂ/TCKyIHa BBHIITHA CMETKa

BpyTHO KarranooOpasyBate 476.7 152.0 270.7 10.3 43.6
bpyTHO 00pa3yBane Ha OCHOBEH KalHTal 440.4 148.2 238.9 10.1 43.2
M3MeHeHNe Ha 3amacuTe 1 Ha IPUI0ONTUTE MUHYC OCPEOPEHNTE IIEHHOCTH 36.4 38 318 0.3 0.4
Tlorpe6ienne Ha OCHOBEH KaluTal
IpunobuBanus MUHYC OTIMCBAHUS HA HEPOM3BEACHN HE(DMHAHCOBU AKTHBI 04 -0.2 0.3 0.1 0.1 -0.4
Karmranosu tpanchepn 37.9 79 14 2.3 26.2 7.2
JlaHbl BbPXyY KanuTana 5.7 55 0.2 0.0 0.0
Jlpyru xanutanoBu Tpauchepu 322 24 12 2.3 26.2 7.2
Hemno kpedumupane (+)/nemno nonsseane na kpeoumu (-)
(om kanumanosama cmemra) ¥ 22 55.8 -41.9 38.7 -50.4 -2.2
CTaTHCTHYeCKH HECHOTBETCTBUS 0.0 7.8 -7.8 0.0 0.0 0.0

W3srounnuu: EIIb n EBpocrar.
1) 3a u3uncisBane Ha GanaHCHPAIIKTE OKA3ATEIN BUK METOLOIOIHICCKUTE OEICHKKH.
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CTATUCTUKA
HA EBPO3OHATA

Cmemku Ha
eBposoxama

3.1 ObobweHu ukoHomuuecku u dpunancoBu cmemku no uHcmumyuuonaanu cekmopu (npogbakeHue)
(MIIpL. eBpo)
Pecypen EBpo3ona Jomakun-| Hedunanco-| Punancosun CexkTop OcTtanan
CTBa| BH NpenpH- npeanpu-| ,,JIbp:kaBHO CBAT
arus (HOIT) ATHS | ynpaBjieHne”

1 Tp. Ha 2007 1.

BbHuIHA cMeTKa

Buoc Ha cToku u ycnyru 453.1
Twpeoscko cando

Cwmertka ,,@opmMupane Ha g0xoga“

BpyrHa nobaBeHa CTOHHOCT (6a3UCHN LeHN) 18745 467.0 1059.1 92.8 255.6
JIaHbLy, HAMAJICHH ChC CyOCH/IMM 3@ ITPOLYKTH 243.9
Bpyren BbTpenien npoykT (nasapuu uetu)? 2118.4

KOMHCHCa].IPIH Ha HaCTH JIMIa

Jlpyry 1aHbIM, HAMAJICHH C IPOU3BOJICTBEHH CYOCHINHI
[Torpebnenue Ha OCHOBEH KanuTas

Hemen onepupawj usnuuvk u cmecer 00xo0

CwmeTka ,,Paznpeensine Ha MbPBHYHHS JOX01"

Heren onepupant H3IHMIIBK 1 CMECEH J0XO0J 561.8 275.6 257.2 29.0 0.0

Komrniencanun Ha HaeT Jiuna 982.4 982.4 18

JlaHbIu, HAMAIEHH C IPOU3BOACTBEHH CyOCH I 263.4 263.4 0.1

Jloxomu ot cobeTBeHoCT 746.5 2553 111.8 360.8 18.7 1155
Penra 4223 66.9 393 309.8 6.3 79.6
Jlpyru 10X01m OT COGCTBEHOCT 324.3 188.4 725 50.9 124 35.9

Hemen nHayuonanen 00xo0

CwmeTka ,,Bropuuno pasnpenenenne Ha aoxoga“

Heren Haumonasen 10xox 18117 1468.5 76.8 475 218.9

TeKyly AaHbLU BHPXY JOXO/IH, UMYIIECTBO U JIP. 219.9 219.9 0.6

CounanHoOCurypuTeNHl BHOCKH 374.3 11 18.4 35.0 319.9 1.0

ColpaHH IUIaIaHus, Pa3InyHy OT COLMAIHN TpaHCdEpH B HATYpa 378.0 378.0 28

Jlpyru counainy Tpancdepu 159.3 87.1 116 45.1 154 331
Hernu 3actpaxoBarennu npemun (6e3 3aCTPaxoBKH ,,)KHBOT ) 44.1 44.1 14
VcKoBe 110 CKITFOYEHH 3aCTPaXOBaTEIHM MOMHIM (6€3 3aCTPaxoBKH ,,)KHBOT") 43.4 34.0 8.2 0.8 0.3 15
Jpyru 719 53.1 34 0.2 152 302

Hemen pasnonazaem 00xo00

Cwmerka ,,I3no.13Bane Ha 1oxo1a"

Heren pa3nonaraem J0Xox 1788.6 1306.7 43.2 50.2 388.4
Pasxozu 3a kpaiino norpedienue

Pasxonu 3a muHo norpednenue

Pa3xosu 3a KOJEKTHBHO MOTpebIeHNe
Kopekiuu BCIIEACTBIE MPOMSHA B HETHUS 151 HA IOMAKHHCTBATa
B PE3ePBUTE HA IIEHCHOHHU (DOHI0BE 14.3 14.3 0.0
Hemmuu cnec Imexywa c

KanuranoBa cMeTka

Hernu criecTsBaHmMsI/TEKy 1A BBHIIHA CMETKA 161.5 113.2 40.2 39.2 -31.0 23
BpytHo KanuTanoobpasysane

BpyTHO 00pasyBaHe Ha OCHOBEH KamuTal

M3MeHeHNe Ha 3allacuTe U Ha IPUI0ONTHTE MUHYC 0CPEOPEHNTE IIEHHOCTH

TTorpebienne Ha OCHOBEH KaluTajl 3129 84.9 176.4 10.9 40.8

IpunobuBanus MHHYC OTIMCBAHUS HA HEPOM3BECHN HE(DMHAHCOBU AKTUBH

Kanmranosu tpanchepn 42.8 175 14.0 15 9.7 23
Jlanblu BbPXY KaruTaia 5.7 5.7 0.0
Jlpyru xanutanoBu Tpanchepu 37.0 175 14.0 15 4.0 23

Hemno xpedumupane (+)/nemno nonzeane na xpeoumu (-)
(om kanumanosama cmemxa)
CTaTHCTHYECKU HEChOTBETCTBHS

W3srounnuu: EIIb n EBpocrar.
2) BBII e paBen Ha OpyTHaTa 106aBeHa CTOMHOCT OT BCHYKU BHTPELIHH CEKTOPH [LIIOC HETHHTE AaHBLH (JaHBUHTE MUHYC CyOCHANNTE) 3a IPOAYKTH.

ELIB
MeceueH broremun ‘
CenmemBpu 2007



3.1 ObobuweHu ukoHomuyecku u dpuxancoBu cmemku no uHcmumyuuoHaaHu cekmopu (npogbakeHue)

(mpz1. eBpo)

AKTHBH EBposona Tloma- | Hedpunanco- nou Apyru| 3acrpaxo- CekTop OcTtanan
KUHCTBA | BY PeanpH- (dunancosn BaTeJHH | ,,JIbpiKkaBHO CBAT
sarua (HPII) TOCPEAHHIN | JIpYy’KecTBa ynpas-
H NeHCHOH- JeHne
1 Tp. na 2007 r. uu gonnose
Hauasen 6aanc, MHAHCOBH aKTHBH
DuHaHCOBU AKTHBH, OOLIO 16 918.5 13 408.5 197154 93711 5956.0 2688.7 132155
MomerapHo 371aTo u crienuanay npasa Ha tapax (CIIT) 180.9
Bauyra u nenosutn 5333.8 1577.0 2154.6 12383 730.4 504.1 3519.6
Kparkocpouni XbIroBy UCHHH KHIKA 303 1121 90.6 256.2 212.7 22.7 693.2
JIBITOCPOYHHN XBITOBH LIEHHH KHITKA 14315 189.0 3249.6 1864.6 1903.8 203.5 2026.3
Kpenurn 23.6 1676.6 10 858.8 12835 361.6 361.0 1405.8
6 M. 4. 0v120CpOUHL 19.6 926.5 8267.8 953.7 298.9 316.7 .
AKUH 1 ApyrH OpMH Ha COGCTBEHOCT 4926.5 7243.9 17229 4487.9 2323.6 1057.2 4880.7
Korupanu akumnn 1213.0 1780.7 659.8 2357.9 820.4 380.2 .
Hexorupanu akuui n Apyru pOpMH Ha COGCTBEHOCT 2067.7 5057.8 800.0 1509.6 462.6 544.0
AKuun Ha B3aHMHH (POHI0BE 16458 405.4 263.2 620.4 1040.7 133.0 .
3acTpaxoBaTeIHA TEXHNYECKH PE3CPBH 4918.1 131.0 1.9 0.0 143.6 3.1 182.8
Jlpyri 3ajbiKkenns 1 PUHAHCOBH JepHBATH 254.7 2479.0 1456.1 240.6 280.1 537.1 507.1
Hemna ¢unancosa cmoiinocm
DunaHCOBA CMETKA, TPAHCAKIMH 110 PHHAHCOBH AKTHBH
Tpancakuyn 1o pUHaHCOBH aKTHBH, 00O 157.0 194.3 839.4 231.1 100.9 347 646.1
MomeTapHo 371ato 1 crienuaniu npasa Ha tupax (CIIT) 0.4 0.4
Baunyra u nenosuru 175 29.2 211.9 110.9 26.8 15.2 269.9
KpaTkocpouHH JbJITOBH IEHHH KHUKA 14.8 1.7 10.1 524 14.7 3.0 22.7
JIBATOCPOYHH JIBITOBH LIEHHU KHUKA 15.7 -15.3 135.3 -10.8 402 3.2 138.3
Kpennrn -1.0 334 308.8 18.4 4.1 4.4 79.7
8 M. 4. ObI2OCPOUHU -11 231 148.9 324 1.9 11 .
Axtn 1 apyra Gpopmu Ha cOGCTBEHOCT 17.2 67.7 53.0 411 17.3 -0.3 125.6
Korupanu akipu -6.7 -5.8 19.4 216 -2.5 -0.1 .
HexoTupanu akiuu u Apyri QJopMH Ha COOCTBEHOCT 25.4 60.7 24.3 -20.6 2.7 3.7
AKIuH Ha B3aUMHH HOH/I0BE -1.4 12.9 9.2 40.1 17.1 35 .
3acTpaxoBaTeIHU TEXHUYECKU PE3ePBU 66.2 24 0.0 0.0 3.8 0.0 6.2
Jlpyru 3abiDkeHus 1 (PUHAHCOBH JICPHBATH 26.7 69.2 120.8 19.2 2.1 18.0 3.4
Ha b 080 CMOLIHOCT
6 pesynmam on mpaHcaKyuu
Cwmerka ,,JIpyru usmenenus*, puHaHCOBH aKTHBH
Jlpyru u3MeHeHus BbB (JMHAHCOBUTE aKTHBH, 00LIO 164.2 164.0 26.4 74.6 22.6 19.3 65.6
MoserapHo 31at0 1 crieruanan npasa Ha Tupax (CIIT) 46
Baunyra u nenosuru -2.0 -1.9 -17.6 -0.9 -0.1 0.9 -185
Kparkocpounu IbIroBH HEHHH KHIKA -1.3 0.1 0.6 14.8 0.2 0.2 -12.6
JIBIATOCPOUHH JBJITOBH IIEHHH KHUKA 11.0 2.0 -9.6 -135 -14.3 05 -7.0
Kpeautu -0.1 75 8.0 75 -6.4 0.0 335
6 M. 4. ObI20CPOUHU -0.1 4.3 11.2 7.0 -0.6 0.0 .
Axuun u ipyri opMu Ha COOCTBEHOCT 155.7 1774 45.4 50.2 37.9 185 445
Korupanu akuun 47.8 100.7 319 38.4 24.0 11.0
Hexotupanu akunu u apyru Gpopmu Ha COOCTBEHOCT 97.7 74.3 115 7.5 5.9 6.9
KU Ha B3aUMHH (DOHIOBE 10.1 24 2.0 43 8.0 0.6 a
3acTpaxoBaTelIHi TeXHHYECKH PE3epPBH 13 -0.3 0.0 0.0 -0.4 0.0 1.0
Jlpyru 3abnkeHns 1 GUHAHCOBU JIEPHBATH -0.3 -20.7 -4.9 16.4 5.6 -0.8 24.6
Jlpyeu u Ha 7 064 CIMOUHOCI
Kpaen 6ananc, puHAHCOBH AKTHBH
DHUHAHCOBH aKTHBH, 0010 17 239.7 13766.8 20581.3 9676.9 6079.4 2742.7 13926.7
MoHeTapHo 371ato u crienuanuu npasa va tupax (CIIT) 185.0
Banyta n nenosutn 5349.3 1604.2 2348.9 13483 757.0 520.2 3771.0
KpatkocpodH# IbJITOBH LEHHH KHIKA 43.8 119.8 101.3 3233 227.6 26.0 703.3
JUbJIroCPOYHH JIbJITOBH [EHHH KHIKA 1458.2 175.6 33753 18404 1929.7 207.1 2157.6
Kpenuru 224 17175 11175.6 1309.4 351.2 356.6 1519.0
6 M. 4. ObI20CPOUHU 184 953.9 8427.8 993.2 300.2 317.7 .
Aximn 1 apyra Gpopmu Ha cOGCTBEHOCT 5099.4 7489.0 1821.3 4579.1 2378.9 10754 5050.9
Korupann axumn 12542 1875.6 7111 2417.9 841.9 391.2 .
Hexkorupann akimu u 1pyru GopMu Ha COOCTBEHOCT 2190.8 5192.8 835.8 1496.5 4713 547.2
AKIWH Ha B3aUMHH (QOHIOBE 1654.5 420.7 274.4 664.8 1065.8 137.1 .
3acTpaxoBaTeTHN TEXHHUECKH PE3EPBH 4985.7 1331 1.9 0.0 147.1 3.1 190.0
Jlpyru 3ajibJDKeHus B (PUHAHCOBH JICPHBATH 281.0 2527.6 15719 276.3 287.9 554.3 535.1

Hemna ¢unancosa cmoiinocm

Wzrounuk: ELB.
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CTATUCTUKA
HA EBPO3OHATA

Cmemku Ha
eBposoxama

3.1 ObobweHu ukoHomuuecku u puHancoBu cmemku no uHcmumyyuoHaaHu cekmopu (npogbakeHue)
(MIIpL. eBpo)
Macusu EBpo3ona Tloma- | Hepunanco- nou Hpyru| 3acrpaxo- CexTop Ocranan
KuHeTRa | BY Mpeanpu- ¢dunancosn BaTeJHH | ,,/IbpiKaBHO CBAT
satus (HOII) NOCPEeAHHIH | JpYy’KecTBa ynpas-
U NeHCHOH- JeHne’
1 Tp. na 2007 r. Hi onzose
Hauauien 6ajanc, nacHBH
[acusn, 06wo 5409.2 21609.4 20073.1 9326.3 6066.9 67129 11 894.9
MomerapHo 37at0 1 crienuaitiy npasa Ha tupak (CIIT)
Bayra u nenosutn 0.0 121516 210.8 3.9 345.6 23459
KpatkocpouHu JbIroBu HEHHM KHUKA 267.6 325.2 70.2 0.1 560.7 194.0
J{bATOCPOYHH XBJITOBH LIEHHH KHHKA 425.5 2500.6 1251.7 26.1 4357.0 23075
Kpeautu 5021.3 6250.1 1260.5 155.8 10755 2207.7
6 M. 4. 0BI20CPOUHU 4709.8 42142 610.8 79.6 944.1 .
Axunn 1 ipyru Gpopmu Ha coGCTBCHOCT 12 070.1 3209.7 63113 656.3 4.8 4390.6
Korupanu akunu 4 458.0 1056.0 299.1 320.8 0.0 .
Hexorupanu akuuu u apyru Gpopmu Ha COOCTBEHOCT 7612.1 1215.3 867.8 335.5 48
Axiiu Ha B3auMHH (OHI0BE 938.4 5144.4 .
3acTpaxoBareHi TeXHHYECKH Pe3epBH 32.7 325.8 53.3 0.5 4967.7 0.6
Jlpyru sanbikeHns 1 PUHAHCOBU JePHBATH 355.2 22703 1832.7 2212 257.1 368.8 449.3
Hemna punancosa cmoiinocm™ -1139.6 11509.3 -8200.9 -357.7 44.8 -111.0 -4024.2
DUHAHCOBA CMETKA, TPAHCAKIMH N0 MACHBHTE
TpaHCaKIHK 110 TIaCHBHTE, 0010 93.4 244.0 802.0 2317 99.0 85.2 648.3
MomueTapHo 311210 1 crielaity npasa Ha Tupax (CIIT)
Banyra n nenosutn 0.0 413.6 3.8 0.0 -1.4 2713
KpatkocpouHH IbJITOBH LIEHHH KHIKA 15.9 33.2 -2.7 -0.1 493 29.8
JUbJIrOCPOYHH AbJITOBH LIEHHU KHHKA -4.8 97.2 81.2 0.0 385 94.4
Kpemutn 75.1 1432 37.1 19.4 7.0 148.9
8 M. 4. ObI20CPOUHU 77.1 93.9 -0.3 15 -20.3 o
Axuun 1 1pyra Gpopmu Ha cOGCTBEHOCT 59.7 77.9 104.9 31 0.0 76.1
Kotupann axmmm 6.9 5.2 8.3 0.5 0.0 .
Hexorupanu akuuu u apyru popmu Ha COGCTBEHOCT 52.8 -0.6 8.3 2.6 0.0
Akupy Ha B3auMHH HOHIOBE 73.2 88.3
3acTpaxoBaTeHN TEXHUYECKU PE3EPBH 0.0 1.0 0.6 -0.1 77.2 0.0
Jlpyru 3ajibJDKCHUS B (PUHAHCOBH JICPHBATH 18.3 28.9 179.5 7.6 -0.6 -2.2 27.8
u: Ha @ 084 CMOLIHOC
6 pesynmam om mpancaxyuu 2.2 63.6 -49.7 37.4 -0.6 1.9 -50.4 -2.2
Cwmetka ,,JIpyru u3MeHeHHs", TaCHBH
Jlpyr¥ H3MEHEHHs B TACHBHTE, 0010 10.6 396.0 65.3 44.6 17.6 -20.3 18.5
MoHerapHo 311at0 1 crieruaniu npasa Ha tupax (CIIT)
Bauyra u genosuru 0.0 -5.2 0.1 0.0 0.0 -35.0
KpaTkocpouHH JIbITOBH LIEHHH KHIDKA 0.3 -1.4 0.0 0.0 2.6 0.3
JUBJITOCPOYHH IBJITOBH [IEHHH KHHKA 2.8 -4.2 -15 -0.1 -30.5 2.6
Kpeanru 7.0 29.7 4.3 -2.5 -2.9 14.6
8 1. Y. ObI20CPOUHU 5.7 17.4 1.6 -0.7 -3.1 .
Aximn 1 1pyru Gpopmu Ha cOGCTBEHOCT 354.5 724 64.4 14.0 0.1 24.2
Korupanu akuuu 197.1 38.9 36.1 7.2 0.0 .
Hekotnpann akuuu u Apyru GopMH Ha COOCTBEHOCT 157.4 35.7 -2.6 6.8 0.1
AKupy Ha B3auMHH (OHIOBE -2.3 30.9
3acTpaxoBaTeHN TeXHHYECKH PE3epPBH 0.0 0.0 0.0 0.0 17 0.0
Jpyrs 3a1b1KeHIS ¥ (JHHAHCOBH JIEPUBATH 3.6 8.6 3.7 -22.7 45 10.4 11.9
Jpyeu u3; na @ 06a cmotinocm? -42.6 153.7 -232.0 -38.8 30.0 5.0 39.6 47.1
Kpaen 6ananc, nacusu
Iacusu, 06110 5513.2 222493 20940.4 9602.6 6183.6 6777.7 12561.7
MomerapHo 371ato 1 crienuanny npasa Ha tupax (CIIT)
Bauyra n nenosutn 0.0 12 560.0 214.7 3.9 338.2 2582.2
KparkocpodHu JIbIATOBH LEHHH KHIDKA 283.9 357.1 67.5 0.1 612.6 224.0
JIBATOCPOYHN ABITOBH IICHHH KHUKA 423.6 25935 13313 26.1 4364.9 24045
Kpemurn 5103.4 6422.9 1302.0 172.6 1079.5 23712
8 M. 4. ObI20CPOUHU 4792.6 43255 612.1 80.4 920.7 .
Axunn 1 1pyra Gpopmu Ha COGCTBEHOCT 12 484.3 3360.0 6480.6 673.4 4.9 4490.8
Kornpann akuun 4662.0 1100.2 3435 3285 0.0 .
Hexorupanu akuuu u apyru Gpopmu Ha COGCTBEHOCT 78223 1250.5 8735 3449 4.9
Axiun Ha B3auMHH (OHIOBE 1009.3 5263.6
3acTpaxoBaTEIHN TEXHNIECKH PE3EPBH 327 326.8 53.9 0.4 5046.6 0.6
Jpyru 3abiokeHus 1 GUHAHCOBHU JICPHBATH 377.1 2307.8 2015.9 206.1 261.0 3771 489.0
Hemna ¢unarncosa cmotinocm® -1180.0 11726.5 -8482.6 -359.1 74.3 -104.1 -4035.0

Wzrounnk: ELB.
1) 3a uzumcisBaHe Ha GANAHCHPANIMTE TIOKA3ATENH BUK METOIOIOTHYECKUTE OEIEKKH.

ELIB
MeceueH broremun 0
CenmemBpu 2007



32 HedunaHcoBu cmemku Ha eBposonama
(MJIpI. €BPO; KyMYJIaTHBHU MOTOLH 32 4 TPUMECEeUHs)

H3non3Bane | | 2 1p. 2005 —| 3 Tp. 2005 | 4 Tp. 2005 | 1 TP. 2006 —| 2 TP. 2006 —
2003 2004 2005 |1 Tp. 2006 .| 2 TP. 2006 T.| 3 TP. 2006 T. | 4 TP. 2006 .| 1 TP. 2007 I.

Cwmertka ,,@opmupane Ha go0xoga“

BpyrHa no6aBeHa CTOHHOCT (6a3nCHN LeHN)

JlaHbliH, HAMAJICHH ChC CYOCH/IIH 3a IIPOJYKTH

bpyTeH BbTpelIeH IpOYKT (Ia3apHH LICHH)

KommeHcalmu Ha HaeTH JIMIa 3657.2 37624 3865.4 3897.8 3936.9 3974.8 4008.8 4050.7

Jlpyru JanbL, HAMAJICHH C IPOM3BOJICTBCHH CYOCHANH 110.7 123.1 131.2 1316 133.6 134.1 130.1 129.0

Iotpebnenne Ha OCHOBEH KamuTan 10745 11213 11722 11832 11955 1207.9 12193 12325

Hemen onepupauy usnuwvk u cyecet: 00x00 " 1847.6 1943.6 19911 2017.7 2028.6 2060.2 2110.6 21470

Cwmerka ,,Pasnpenensine Ha MbPBHYHES J0X0X"

Heren orepupal H3JIHIIBK H CMECEH J0XO0J

KOMHCHCaLIl/IH Ha HAeTH JIMLa

JIaHbILH, HAMAIICHH C IPOM3BOICTBCHH CyOCHINN

Jloxom oT co6CTBEHOCT 2276.2 2324.8 2521.9 2590.8 26739 2745.9 2838.6 2933.6
Penra 1265.8 1241.0 13132 1358.6 14143 14834 1551.9 1616.9
JIpyru 10X0onH OT COOCTBEHOCT 10104 1083.8 1208.7 12322 1259.6 12625 1286.7 1316.7

Hemen nayuonanen 00x00 Y 6 356.9 6 628.4 6 830.7 6909.2 6 986.5 70745 7179.6 72739

Cwmertka ,,Bropuuno pasnpenesienune Ha aoxona”

HeTten HaumoHanen 1oxon

TekyIu faHbLU BEPXY T0XOH, HMYIIECTBO U JIP. 856.8 882.6 9324 948.2 972.6 991.5 10235 1035.1

CoLHAaITHOOCHTYPUTEITHH BHOCKH 1388.2 14275 1468.8 14831 1499.0 15153 1529.5 15412

COHHEHHI/I TUTalaHus, pa3J'II/I‘IHI/[ OT COLMATHU

Tpanc(epn B HaTypa 14075 1452.3 1493.8 1505.4 1516.0 1526.5 1537.6 15439

Jlpyru counainuu tpanchepn 658.2 683.2 703.8 700.4 7011 703.3 705.2 707.2
Heruu 3actpaxoBarentu npemun (6€3 3aCTPaxoBKH ,,)KHBOT") 174.0 175.9 177.2 176.7 175.6 175.3 174.1 174.4
VIcKoBe 110 CKITFOYCHH 3aCTPAXOBATEIHM MOIHIIH
(Ge3 3acTpaxoBKH ,,KUBOT") 174.6 176.4 178.1 177.2 176.0 175.3 174.1 174.8
Jpyru 309.7 330.9 348.5 346.6 349.5 352.7 356.9 357.9

Hemen pasnonazaem 00x00 Y 6286.8 6551.1 67455 6825.4 6902.8 6988.8 70917 71882

Cwmertka ,,U3noa3Bane Ha qoxona‘

Heren pasnonaraem goxon

Pasxou 3a kpaiino norpedinenue 5844.8 6 054.5 6276.6 6340.0 6401.9 6458.8 6519.0 6578.9
Pasxozu 3a 1M4HO TIOTpEdICHHE 5223.7 5410.6 5616.3 5676.4 57323 5785.0 5838.2 5891.6
Pa3xo/u 3a KONEKTUBHO HOTpedIeHne 621.1 643.9 660.3 663.6 669.6 673.8 680.9 687.3

KOpGK].IPH/I BCJICACTBUEC U3MCHCHUE HA HETHUS 1)1 HA

JIOMAaKMHCTBAaTa B pe3ePBHTE HA ICHCHOHHU (OHI0BE 54.7 58.3 60.2 60.4 60.8 61.1 61.3 62.3

Hemmuu cnecmsasanus 442.2 496.8 469.2 485.6 501.1 530.3 572.9 609.5

Kanurtanosa cmeTka

Hernu ciectsiBanus

BpyTHO KanuTan006pasyBane 1485.4 1568.1 1646.2 1689.0 1716.2 1757.3 1790.5 1828.2
EpyTHO oﬁpagyBaHe HA OCHOBEH KamuTajl 1482.7 1555.1 1627.6 1655.0 1682.8 17133 1758.2 1800.1
3MeHeHue Ha 3amacuTe U Ha HpH}IOGI/lTI/lTC
MUHYC 0CpPeOpEeHHTE LIEHHOCTH 2.7 13.0 18.6 34.0 334 44.0 323 28.1

IMorpebnenue Ha OCHOBEH KamuTas

HPPII[OGI/IBaHHﬂ MHHYC OTIMCBAaHHS HAa HECTIPOU3BCACHU

He(MHAHCOBH AKTHBH 0.6 -11 0.1 0.9 14 1.6 13 11

Kanuranosu tpaucdepu 181.3 164.6 172.7 160.4 156.9 170.2 185.7 186.2
JlaHbIH BBPXY KaluTana 359 29.8 24.0 243 236 22.3 22.2 22.8
JIpyru KanuTanosu Tpancdepu 1455 134.8 148.8 136.1 133.2 148.0 163.6 163.4

Hemno xkpedumupane (+)/nemno nonzeane na kpedumu (-)

(om kanumanosama cyemia)® 42.9 67.9 9.0 -7.1 -8.5 -8.0 13.6 28.1

W3srounnuu: EIIb n EBpocrar.

1) 3a u34HCIsIBaHE HA 6anchnpaLuMTe TOKa3aTeNIi BHX METO0JIOTHYECKUTE OENEKKH.

ELIB
. MeceueH broaemun
1 CenmemBpu 2007



CTATUCTUKA
HA EBPO3OHATA

Cmemku Ha
eBposoxama

3.2 HedunancoBu cmemku Ha eBposonama (npogbakeHue)

(MIpH. eBPO; KyMYJIaTUBHY IOTOLH 3a 4 TpUMeceUns)

Pecypen | | 2 1p. 2005 | 3 Tp. 2005 | 4 Tp. 2005 | 1 TP. 2006 | 2 TP. 2006 —
2003 2004 2005 |1 Tp.2006 1. | 2 TpP. 2006 I.| 3 TP. 2006 I. | 4 TP. 2006 I.| 1 TP. 2007 I.

Cwmetka ,,@opmMupane Ha goxoga“

BpyrHa go6asena croitHoct (0asuchu uenm) 6690.0 6950.5 7159.9 7230.3 7294.6 7377.1 7468.8 7559.2

Jlablu, HaMaIeH Cbe CYGCHIMH 32 IPOAYKTH 760.9 796.6 838.0 857.5 873.7 884.1 902.6 922.5

BpyTen BBTpelen npoaykT (nasapun uetn) ? 7450.8 77471 7997.9 8087.8 8168.2 8261.2 83714 8481.6

KOMHCHCBLIHH Ha HACTH JIUIa

JIpyru aHblii, HAMaJICH! C IPOU3BOJICTBEHH CyOCHIHHI

[Torpebnenue Ha OCHOBEH KaluTas

Hemen onepupawy usiuuivk u cmecer 00xo0

Cwmertka ,,Paznpesessine Ha MbPBHYHHS JOX0 ™

Heren onepupally W3IHIIBK U CMECEH J0XO0X 1847.6 1943.6 19911 2017.7 2028.6 2060.2 2110.6 2147.0

Komnencanun na Haetn mua 3664.3 3769.5 38713 39034 3942.6 3980.7 40148 4057.0

JlanbLu1, HaMaJICHH C IPOU3BOJICTBEHH CYOCH MM 880.6 933.3 980.7 999.3 1017.7 1028.7 10434 1060.3

Jloxonu ot cobeTBeHocT 2240.6 2306.8 2509.6 2579.6 2671.6 2750.9 2849.4 29433
Penra 12345 1206.7 1285.7 13344 1392.8 1465.9 1536.6 1600.4
Jlpyru 10X01m OT COGCTBEHOCT 1006.1 1100.1 12239 12452 1278.8 1285.0 13129 13429

Hemen nayuonanen 00xo0

CwMmetka ,,BropuuHo pasnpeseiienune Ha 1oxona”

Heren naumonanen 1oxox 6 356.9 6628.4 6830.7 6909.2 6986.5 70745 7179.6 72739

Texyuy 1anblUM BbPXY JA0XO/H, IMYIIECTBO H JIp. 858.7 885.4 935.9 951.9 977.1 996.0 1028.1 1039.6

COIHaHOOCHTYPUTEIHH BHOCKH 1387.2 14265 1468.3 1482.7 14986 1514.9 1529.1 1540.7

COI_[I/laJ'[HI/l TJIALIAHUS, Pa3JIMYHA OT COLUATHA

TpaHcepu B HATYpa 1401.2 1445.0 1486.5 1498.1 1508.8 1519.2 1530.2 1536.6

Jlpyru counanny Tpancdepu 593.6 611.3 622.9 620.5 620.6 620.7 620.5 624.8
Hernu 3acrpaxosaresuy npemun (6€3 3aCTPaxoBKH ,,)KUBOT") 174.6 176.4 178.1 177.2 176.0 175.3 174.1 174.8
HcKkoBe 110 CKITIOYEHH 3aCTPAXOBATEIHHU TOIUIIN
(6e3 3acTpaxoBKH ,KHBOT") 171.3 173.6 175.7 174.9 1735 172.8 171.7 172.2
Jlpyru 247.7 261.3 269.0 268.4 2711 272.7 274.7 277.8

Hemen pasnonazaem 0oxo0

Cwmerka ,,3non3Bane Ha goxoqa‘

Heren pasnonaraem 10xox 6 286.8 6551.1 6745.5 6825.4 6902.8 6988.8 7091.7 7188.2
Pa3xozu 3a KpaitHo morpeGieHe

Pasxonu 3a muyHO MOTpeGICHNE

Pasxozu 3a KOJIEKTHBHO NOTpeOIeHHE
KO]JCKIII/II/I BCJICICTBUC U3MECHCHUE HA HETHUS 15T HA
JIOMAaKHHCTBAaTa B Pe3ePBHTE HA IICHCHOHHN QOHI0BE 54.9 58.5 60.4 60.6 61.0 61.3 61.5 62.5
Hemnu cnecmseanus

KanuranoBa cmMeTka

HertHu criectsiBanus 442.2 496.8 469.2 485.6 501.1 530.3 572.9 609.5
BpytHo KanuTanoobpasysane
bpyTHO 00pa3syBane Ha OCHOBEH KaluTai
M3MeHeHNe Ha 3alacuTe U Ha MPHA0ONTHTE
MHHYC 0CPEOPEHHTE ICHHOCTH
[Morpebienne Ha OCHOBEH KaluTasl 10745 11213 11722 11832 11955 1207.9 12193 12325
TIpunobuBaHMs MHHYC OTIIMCBAHMS HA HETIPOM3BEACHN
He(h)UHAHCOBU aKTHBU

Kamnuranosu tpauncdepu 1935 181.3 186.7 174.4 169.3 182.9 199.1 201.6
JlaHbIM BBPXY KamuTaia 35.9 29.8 24.0 243 23.6 22.3 22.2 22.8
Jlpyru KaruranoBu Tpauchepn 157.6 1515 162.7 150.0 145.7 160.6 176.9 178.8

Hemno kpedumupane (+)/nemno nonseane na kpedumu (-)
(om kanumanosama cmemra)

W3rounnuu: ELIB u EBpocrar.
2) BBII ¢ paBen Ha OGpyTHATa 106aBEHA CTOMHOCT OT BCHYKM BHTPEIIHH CEKTOPH ILTIOC HETHHTE AaHBIH (JaHBUHTE MUHYC CyOCHANNTE) 3a IPOTYKTH.

ELIB
MeceueH broremun
CenmemBpu 2007



3.3 AomakuncmBa

(MIpH. eBPO; KyMyJIaTUBHY IOTOLM 3a 4 TPUMECEUns; calja B Kpas Ha IepHoa)

| | 2 tp. 2005 | 3 Tp. 2005 —| 4 Tp. 2005 | 1 TP. 2006 —| 2 TP. 2006 —
2003 2004 2005 | 1 Tp. 2006 r. | 2 Tp. 2006 r.| 3 TP. 2006 1. | 4 TP. 2006 1. | 1 TP. 2007 1.
Jloxon, ciecTIBaHUsSI H H3MEHEHHe HA YHCTATA CTOHHOCT
Kowmmercarun Ha HaeTn jwma (+) 3664.3 3769.5 38713 3903.4 39426 3980.7 40148 4057.0
BpyTen onepupant H3HIIbK H CMEceH JI0Xof (+) 12313 1284.9 1330.3 1346.0 1363.7 1383.0 1407.7 14293
Toanexauw na nonyyasane muxsh (+) 2378 22838 2265 2294 234.9 2423 250.0 257.0
Jsmxumu auxe (-) 123.4 123.2 126.3 129.7 135.3 143.6 151.2 159.3
JIpyrH IOX01M OT COOCTBEHOCT, MOJUIEHKANH HA MOJTydaBaHe (+) 611.3 642.7 691.7 703.9 713.9 717.4 723.4 730.0
Jlpyru mmmkimMu 10X0mH OT coGeTBeHoCT (-) 8.7 9.2 9.2 9.2 9.2 9.3 9.3 9.3
Texymu 1aHBIH BBPXY T0XOIH H HMYIIECTBO (-) 702.5 706.7 739.6 750.7 764.5 7721 789.8 796.4
HeTHu COLMaTHOOCHTYPHTEITHH BHOCKH (-) 1384.4 14237 1464.7 1479.0 14947 1511.0 1525.2 1536.8
Hetnn conmanmiu mnamanus (+) 1396.4 1440.0 14813 1492.8 1503.3 15137 15247 1531.0
Texymu Tpancepu 3a nomy4asane, Heto (+) 65.1 65.0 69.2 69.1 68.1 66.9 68.8 719
= bpyren pasnonaraem 10Xo1 4987.2 5168.2 53305 5375.9 54228 5468.1 5513.8 55743
Pasxonu 3a kpaiito norpebuenue (-) 4306.6 4461.6 4621.9 4670.3 4714.6 47555 4799.1 4843.1
M3MeHeHne Ha YiCcTaTa CTOMHOCT B IIEHCHOHHU (‘I)OHJIOBC (+) 54.6 58.1 60.0 60.1 60.6 60.8 61.1 62.0
= bpyTHH ciecTsIBAHUS 735.2 764.6 768.7 765.8 768.7 7734 775.8 7933
Totpebnenne na ocHosen Kanmuran () 288.0 303.3 318.0 3211 324.4 321.7 330.7 334.3
Kariranosu tpasc(epu, oUIeKaIH Ha MoTydaBaHe, Heto (+) 12.6 19.0 20.8 18.4 17.3 23.4 25.2 24.8
Jlpyru n3menenus Ha uucrara croiinoct (+) 2292 285.9 617.7 712.0 499.0 351.1 4475 326.7
= U3menenue Ha YHCTATA CTOIiHOCT ! 689.0 766.2 1089.2 1175.0 960.6 820.2 917.8 810.5
MuBecTHumH, PUHAHCHPAHE U H3MEHEHHs HA YHCTATA CTOHHOCT
Heruu npunoOuBaHus Ha He(UHAHCOBH aKTHBH (+) 482.3 512.0 537.1 549.1 559.2 573.4 586.8 601.6
TTorpeGiieHne HA OCHOBEH KarmuTal (-) 288.0 303.3 318.0 321.1 324.4 32717 330.7 3343
DUHAHCOBH MHBECTULIUH (+)
Banyra n genosuru 220.6 246.0 239.2 245.8 250.2 270.4 282.4 277.8
6 m.u. denosumu, exaouenu ¢ M3? 166.1 168.5 207.7 2145 215.7 226.1 242.1 251.6
KparkocpouH# IbJIroBH LHEHHH KHIDKA -34.5 6.6 -19.0 -2.1 3.8 13.0 16.3 20.1
JIBbArocpouHH IHITOBU LIEHHH KHIDKA 239 711 30.0 37.7 39.1 83.0 72.2 49.2
Axuuy u ipyri opMu Ha COOCTBEHOCT 89.8 -18.6 128.8 85.4 46.0 -9.6 -235 -2.3
Korupanu akuuu 29.5 -51.1 9.1 -24.6 -24.9 -35.1 -14.9 -3.7
Hekorupauu akuun u 1pyru popmu Ha COGCTBEHOCT -19.0 36.8 61.0 66.8 44,0 36.0 17.1 34.1
AKIWMH Ha B3aUMHH (DOHIOBE 79.3 -4.3 58.7 43.3 26.9 -10.5 -25.7 -32.7
6 m.u. akyuu Ha oHO0Be HA NAPUYHUS NA3AD 144 -19.4 -10.1 -11.5 -9.0 -10.0 -4.9 1.6
PesepBu Ha KUBOTO3AaCTPAXOBATEIHH U EHCHOHHH (HOHIOBE 231.0 251.2 298.2 309.1 298.1 294.5 272.2 255.2
@unancHpaHe (-)
Kpenuru 262.8 312.2 388.7 418.1 417.4 414.8 404.5 3911
6 m.u. om IIOU om espozonama 211.6 2774 3575 379.6 382.6 371.0 345.4 336.9
JIpyrit H3MEHEHHs BbB (PHHAHCOBHTE aKTHBH (+)
Axumn 1 apyra Gpopmu Ha cOGCTBEHOCT 266.9 240.8 507.5 606.2 420.7 310.5 396.2 299.7
PesepBu Ha KUBOTO3aCTPAXOBATEIHH U EHCHOHHH (HOHIOBE 29.0 58.2 135.9 115.1 63.4 449 34.8 16.8
Jlpyru HeTHE TIoTo1H (+) -69.2 14.6 -61.7 -32.2 22.0 -17.5 15.6 17.7
= Wi3MeHeHHe Ha YucTATa cToiiHOCT 689.0 766.2 1089.2 1175.0 960.6 820.2 917.8 810.5
®DunaHcoB 6ananc
DuHAHCOBH aKTUBH (+)
Banyra n genosutn 4569.8 4807.4 5053.3 5075.0 5166.8 5197.2 53338 53493
6 m.u. denosumu, exnouenu 6 M3? 3405.1 3576.6 3787.0 38133 3887.9 39113 4025.1 4073.0
KparkocpouHu IbJIroBy LIEHHH KHIKA 25.5 33.0 14.7 25.9 335 36.7 30.3 43.8
JIBIITOCPOYHH ABJITOBU LIEHHH KHHKA 1292.6 1350.9 13721 1415.6 1413.6 14355 14315 1458.2
Axuun u ipyri opMu Ha COOCTBEHOCT 3695.2 39175 4553.8 4802.0 4681.7 4797.1 4926.5 5099.4
Kornpanu akuun 797.0 849.5 1039.0 1140.9 1071.1 1154.1 1213.0 1254.2
Hexotupanu axiu u ipyru GopMu Ha COOCTBEHOCT 14153 15759 1877.6 1987.7 1984.6 20175 2067.7 2190.8
AKIWH Ha B3aUMHH (DOHIOBE 1483.0 1492.1 1637.2 16734 1626.0 16255 16458 16545
6 m.u. akyuu Ha PoHOose Ha NAPUYHUS NA3AD 263.8 249.0 2353 2134 216.0 2111 186.4 195.1
Pe3epBu Ha KHBOTO3aCTPAXOBATEIHH U EHCHOHHH (POHI0BE 3541.0 3850.3 42844 4383.1 44232 4509.7 45914 4655.1
Jlpyru HeTHH akTHBH (+) 184.8 218.0 1743 169.6 192.6 192.3 2171 2242
IMacusu (-)
Kpenutu 3960.3 4276.8 4650.8 47331 4839.1 49205 50213 5103.4
6 m.u. om IIOU om esposonama 3521.2 3809.0 4191.6 4280.8 43845 4459.3 4537.7 4611.3
= Herna ¢puHancoBa CTOiHOCT 9348.6 9900.2 10 801.8 11138.1 110724 11248.1 11 509.3 11726.5

W3rounnuu: EIIb u EBpocrar.
1) C u3KITIOYEHHE Ha TIPOMEHUTE B HHCTATaA CTOﬁHOCT, JABbJDKAIH CE€ HA IPYTrH U3MCHCHHUS B HCqJHHaHCOBPITE: AKTHBH, KaTO NPCOLCHKHN HA JXUIHUIIHA COOCTBEHOCT.
2) JenosurtHuTe 3axbiokenns Ha IIOY i HeHTPaIHOTO AbPKABHO yrpasieHne (MOMa, Xa3Ha) Cpelly J0OMaKHHCTBATa, KOMTO ca qacT oT M3 (Bix pedHika).

ELIB
MeceueH broaemun
CenmemBpu 2007



CTATUCTUKA
HA EBPO3OHATA

Cmemku Ha
eBposoxama

34 HedunancoBu npegnpusmus (HOM)

(MIpH. eBPO; KyMYJIaTUBHY IOTOLM 3a 4 TPUMECEUns; caija B Kpas Ha IEPHOa)

| | 2 1p. 2005 | 3 Tp. 2005 | 4 Tp. 2005 | 1 TP. 2006 | 2 TP. 2006 —
2003 2004 2005 |1 Tp.2006 .| 2 Tp. 2006 1. | 3 TP. 2006 I. | 4 TP. 2006 I.| 1 TP. 2007 I.
Jloxon M criecTsIBaHHS
BpyrHa no6asena croitoct (6asucun nemn) (+) 37815 39282 40345 4075.7 4106.6 4155.2 42171 4269.4
Kowmnencarun Ha Haetu jmma (-) 23045 23717 2430.2 2450.5 2475.1 2499.1 2524.7 2554.0
JIpyru 1aubly, HAMAJICHU ¢ IPOU3BOACTBEHH CyOCHIuH (-) 59.1 66.4 72.4 72.1 74.1 74.4 73.2 71.9
= BpyTen onepupant u3HIIbK (+) 14179 1490.0 15319 1553.1 1557.4 1581.7 1619.2 16435
TlorpeGrenne Ha 0CHOBEH KaruTa (-) 608.7 632.8 661.3 667.2 674.0 681.2 688.0 695.7
= Heren onepupam u3mmmex (+) 809.3 857.3 870.5 886.0 883.4 900.5 931.2 947.9
Jloxozm OT COBCTBEHOCT, TIOIEIKAIIH Ha TOTydaBane (+) 318.0 363.4 410.3 423.1 433.5 445.9 461.9 471.6
Penta, noyuieskaria Ha nojysasane (+) 124.2 1184 125.1 131.0 1375 145.0 151.2 1545
Jlpyru 10X0/w OT COGCTBEHOCT, MOVIEKAIITH Ha TOMTyuaBaHe (+) 193.8 2449 285.2 292.1 296.0 300.9 310.7 317.1
JUBIDKHAMU JIMXBH U peHTa (-) 228.0 226.0 2336 240.0 2473 257.2 267.8 278.6
= Heren npeanpuemayieckn 10xo7 (+) 899.3 994.6 1047.2 1069.0 1069.5 1089.2 11254 11409
Pasnpenenen noxon (-) 690.6 748.3 828.6 843.2 858.6 861.7 881.0 896.1
JIBIKUMI TAHBITH BHPXY J0XO/TH M HMYTIECTBO (-) 116.7 131.6 147.4 150.1 156.8 166.7 180.4 186.5
COLHAITHOOCHTYPUTEITHH BHOCKH,
NOJIEKALIM Ha NoTyyaBaHe (+) 735 73.6 74.0 73.9 74.1 74.3 745 75.1
JIBIDKAMU COLMAITHY MUTataHus (-) 59.9 60.5 62.0 62.0 62.1 62.3 62.3 62.4
JUbIDKMMM IpyTH TEKYIH TpancdepH, HeTo (-) 43.1 483 47.9 456 46.1 46.3 456 45.4
VI3meHenus Ha yuCcTaTa CTOMHOCT Ha JIelia Ha JOMaKHHCTBATA
B nieHCHOHHN (onz0BE (-) 13.0 12.8 11.8 11.9 12.0 12.1 12.1 12.1
= HerHu cnecTsiBaHus 49.5 66.7 23.6 30.1 7.9 14.4 18.5 135
HuBecTHuny, UHAHCHPAHE H CIIECTSIBAHMS
Hernun npuao6usanus Ha He(uHAHCOBH aKTHBH (+) 167.5 190.0 206.0 230.6 239.8 255.1 260.3 269.1
BpyTHO 00pasyBane Ha OCHOBEH KamuTan (+) 775.3 815.0 850.9 866.8 882.5 897.2 919.3 940.8
Torpebienne Ha OCHOBeH KarnTai (-) 608.7 632.8 661.3 667.2 674.0 681.2 688.0 695.7
Heruu npuzoGuBaist Ha Apyru HeUHAHCOBU aKTHBH (+) 0.9 7.8 16.5 31.0 313 39.1 29.1 24.0
DuHancoBH HHBeCTULHH (+)
Bauyra n nenosutn 115.2 83.5 152.6 161.0 168.8 164.3 175.2 188.2
6 m.u. denozumut, ekuouenu 6 M3 63.0 73.8 99.3 103.9 108.9 116.8 138.5 157.7
JIbITOBM [IEHHU KHIXKA -335 -56.9 -204 -4.6 13.9 -0.7 221 3.8
Kpemurn 141.6 61.0 1385 99.8 104.5 108.5 129.2 156.9
Axiun 1 1pyra Gpopmu Ha cOGCTBEHOCT 176.8 177.7 162.3 179.1 228.0 191.0 206.7 233.0
Jlpyru HeTHH akTHBH (+) 7.2 704 313 90.6 119.5 163.4 169.9 139.1
@uHaHcHpase (-)
Jieir 294.9 216.1 403.0 467.6 576.6 630.5 657.1 670.8
Kpenutu 217.2 196.0 395.0 462.4 555.8 593.1 605.5 618.6
6 m.u. om ITOHU om esposonama 102.8 163.9 262.7 334.2 3718 422.7 446.2 442.7
JIbIArOBU LIEHHU KHYKA 62.6 6.7 -4.6 -7.6 8.6 254 39.6 421
Pesepsu Ha nencnonnn Gongose 15.0 135 12.6 12.7 12.2 12.0 12.0 10.0
Axuuy u ipyru GopMu Ha cOOCTBEHOCT 185.3 188.6 184.9 209.0 238.6 1716 207.3 222.1
Korupanu axiuu 19.1 11.9 101.3 96.1 1135 39.7 324 41.1
Hexorupanu akuuu u apyru Gpopmu Ha COGCTBEHOCT 166.1 176.7 83.6 112.9 125.1 131.9 1749 181.0
HerHu kanuranosn tpaHcdepy, OAIEKAIIH Ha TIoTy4aBaHe (-) 45.0 54.3 58.9 49.8 51.4 65.2 80.5 83.7
= HerHu cnecTsiBaHus 49.5 66.7 23.6 30.1 7.9 14.4 18.5 135
®unaHcoB Hananc
DUHAHCOBH aKTUBH (+)
Banyra n nenosuru 11942 1262.2 1417.4 1428.8 1472.2 1512.8 1577.0 1604.2
6 m.u. denosumu, exnouenu 6 M3 984.2 1042.9 11473 11319 1167.0 1199.4 12774 12845
JIbIArOBH LIEHHU KHIXKA 395.9 310.4 285.9 297.1 307.7 296.0 301.0 295.4
Kpemurn 1337.8 1389.5 1524.3 1544.2 1577.6 1608.0 1676.6 17175
Axuuy 1 ipyru GopMu Ha COOCTBEHOCT 48429 5340.7 6250.1 6696.2 6611.0 6905.4 72439 7489.0
Jlpyru HeTHH akTHBH (+) 281.0 316.8 288.2 316.5 3585 350.6 339.7 352.9
IMacuBu
Jibar 6068.3 6237.2 6 646.2 6802.7 7003.0 71272 7269.0 7457.2
Kpenuru 5151.3 5268.4 5667.8 5816.8 5997.2 6116.0 6250.1 6422.9
6 m.u. om [IOU om esposonama 3034.4 31522 3409.1 3525.4 3640.2 37316 38445 3957.0
JIbITOBM LIEHHU KHIKA 628.6 667.5 664.6 669.1 686.3 688.7 693.1 707.4
Pesepsu Ha nencrontn GoHI0BE 288.5 301.2 313.8 316.8 3195 322.6 325.8 326.8
Ak ¥ 1pyry (popMH Ha COOCTBEHOCT 8077.2 8977.0 10 468.5 11 207.0 11 016.2 11 364.5 12 070.1 124843
Korupatn axuuu 27322 2987.3 3681.2 4088.5 39473 4091.8 4458.0 4662.0
Hexorupanu akuuu u apyru Gpopmu Ha COGCTBEHOCT 53451 50989.7 6787.2 71185 7068.8 72727 7612.1 78223

W3roynnuu: EIIB n EBpocrar.
1) Jenosuruute 3aabukenus Ha [IOU i neHTpanHoro aAppxaBHo yrnpasienue (Moua, Xxa3Ha) cpeuly A0MaKHHCTBATa, KOUTO ca 4acT oT M3 (BuxK pevHuKa).
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3.5 3acmpaxoBamearu gpyskecmBa u neHcuoHHu pokgoBe

(MIpH. eBPO; KyMyIaTUBHY IOTOLM 3a 4 TPUMECeUns; caija B Kpas Ha IepHoa)

| 2 Tp. 2005 —| 3 Tp. 2005 —| 4 Tp. 2005 —| 1 TP. 2006 —| 2 TP. 2006 —
2003 2004 2005 | 1 Tp. 2006 r.| 2 TP. 2006 T. | 3 TP. 2006 T. | 4 TP. 2006 .| 1 TP. 2007 T.
DHUHAHCOBA CMETKA, (PMHAHCOBH TPAHCAKIHH
DHHAHCOBH HHBECTHLNN (+)
Bauyra n nenosuti 29.9 49.8 214 16.6 38.2 49.6 68.5 85.1
6 m.u. 0enosumu, 6xuoueny ¢ M3Y 7.0 12.4 7.0 0.1 78 8.2 12.4 17.9
Kparkocpouri 1bITOBH ICHHH KHIKa 10.8 22.6 213 15.2 0.2 -8.8 -0.5 11.9
JIbArocpouHi IbIroBH LICHHH KHIKA 140.7 132.6 140.7 135.0 1332 137.7 129.0 1335
Kpenurn 11.7 6.6 -7.8 8.1 15.4 18.1 135 -4.7
AxLun i pyri popmu Ha COOCTBEHOCT 59.0 46.3 120.3 1411 139.4 146.7 133.0 103.2
Korupanu akumn 9.5 14.0 214 17.8 17.0 16.1 18.3 12.8
Hekorupauu akuun u 1pyru popmu Ha COGCTBEHOCT 5.2 -1.0 14.1 17.3 225 27.8 25.0 23.7
AKLHH Ha B3aUMHH (OH/I0BE 443 333 84.9 106.1 99.9 102.7 89.7 66.7
6 m.u. akyuu Ha Poroose Ha NAPUYHUS NA3AP 6.8 33 0.8 -0.7 -4.0 5.3 2.6 3.6
Jlpyru Hethu aktusy (+) 2.4 12.4 2338 175 6.5 3.2 5.2 8.2
@unancupase (-)
JIBATOBH LCHHH KHITKA 5.0 -1.8 0.1 -0.5 -0.4 -0.4 41 4.0
Kpenutn 12.3 4.6 9.5 22.5 239 326 27.8 26.9
AKuun 1 pyri Gopumu Ha COOCTBEHOCT 114 12.7 10.4 10.1 9.3 125 7.9 10.6
3acTpaxoBaTeIHi TeXHHYCCKH Pe3CPBH 237.0 261.2 331.0 339.8 329.7 328.0 306.9 295.5
Heren 151 Ha JOMakHHCTBATa B Pe3epBH HA
KHBOTO3ACTPAXOBATEIHH H IICHCHOHHH (POH/I0BE 210.3 229.5 289.8 303.5 2935 288.4 263.7 249.8
ABAHCOBH ILIAIIAHNS HA 3aCTPAXOBATCIHH IPEMUH H
PE3CpBH 38 HEYPEICHH HCKOBE 26.8 316 412 36.3 36.2 39.6 432 45.7
= W3MeHeHHs HA HETHATA (PHHAHCOBA CTOHHOCT
B pe3y/ITaT OT TPAHCAKIHH -16.2 -6.4 -25.2 -38.4 -29.6 -26.3 -8.4 0.2
Cwmerka ,,JIpyru uaMenenns‘
JIpyr u3MeHeH s BbB (pHHAHCOBHTE aKTHBH (+)
Axuun u 1pyru Gopmu Ha cOGCTBEHOCT 107.2 109.4 200.8 231.0 125.3 121.1 183.8 149.4
JIpyru HeTHU aKTHBH -10.2 161.1 422 22.7 -17.3 3.7 -46.5 -52.4
Jlpyru u3MeHeHus B macusure (-)
Axuun u 1pyru Gopmu Ha cOGCTBEHOCT 98.2 20.6 118.2 129.5 88.6 91.6 56.3 42.1
3acTpaxoBaTeTHu TEXHHIECKH Pe3epBH 33.7 85.2 145.6 118.7 68.7 53.9 485 32.2
Heren 51 Ha IOMaKMHCTBATa B PE3EPBU Ha
JKHBOTO3aCTPAXOBATEIHN M IEHCHOHHH (hOHI0BE 34.2 65.4 151.6 126.0 69.4 53.7 47.7 29.8
ABaHCOBH TLTAIIAHAS HA 3aCTPAXOBATEIHH NIPEMUN H
DE3€pBH 3a HEYPEIICH! HCKOBE -0.5 19.8 -5.9 -7.4 -0.8 0.2 0.8 24
= JIpyru u3MeHeHHsl HA HeTHATA (UHAHCOBA CTOIHOCT -34.9 164.8 -20.8 5.6 -49.2 -20.6 32.5 22.6
DunaHcoB dananc
@unancoBH akTuBH (+)
Baunyra n nenosurn 580.0 630.7 661.1 671.2 685.8 705.3 730.4 757.0
6 m.u. denosumu, xriovenu ¢ M3Y 1211 132.6 141.6 136.9 139.7 1433 1534 1547
Kparkocpounu IbIroBy NEHHH KHIKA 69.2 205.8 212.8 215.8 214.0 214.1 212.7 227.6
JIBIITOCPOUHH JIBJITOBH LIEHHH KHHKA 14884 1659.9 1820.3 1834.7 1851.6 1916.0 1903.8 1929.7
Kpenuru 364.1 359.4 356.8 369.1 370.9 370.9 361.6 351.2
Axtmn u apyru popMu Ha COOCTBEHOCT 1530.1 1685.8 2006.9 2126.3 2100.9 2209.5 2323.6 2378.9
Korupann aximmn 526.0 574.7 698.2 7345 705.8 754.2 820.4 841.9
Hexorupanu akuuu u apyru Gopmu Ha cOGCTBEHOCT 305.7 336.3 395.8 421.9 423.6 438.7 462.6 4713
Axuun Ha B3aumuy $ponose 698.4 774.8 912.8 969.9 9715 1016.6 1040.7 1065.8
6 m.4. akyuu 1a (hondose Ha NaApudHUs naap 65.8 69.0 83.4 83.1 87.2 87.5 87.3 89.7
Jlpyru HeTHU akTHBH (+) 89.7 109.7 161.2 164.9 162.1 166.9 162.8 170.1
IMacusu (-)
JIBITOBH LICHHU KHIDKA 23.4 21.9 22.0 22.1 22.3 23.0 26.3 26.1
Kpenuru 125.8 119.2 127.7 147.3 151.9 161.6 155.8 172.6
Axtmn u apyru popmMu Ha COOCTBEHOCT 430.2 463.5 592.0 620.7 585.4 636.3 656.3 673.4
3acTpaxoBaTeIHu TEXHHIECKH PE3EPBH 3789.4 4135.7 4612.3 4718.9 47721 4873.0 4967.7 5046.6
Heren 151 Ha I0MakHHCTBATa B Pe3epBH Ha
JKUBOTO3AaCTPAXOBATETHN M IEHCHOHHH (hOHIOBE 32085 35034 39448 40425 4089.4 4175.8 4 256.2 43221
ABaHCOBH TLIANIAHNS Ha 3aCTPAXOBATEITHH IPEMUN H
De3epBH 3a HEYpPEICHH HCKOBE 580.9 632.3 667.5 676.4 682.8 697.3 7115 724.5
= Herna ¢punancoBa cToiiHocT -247.3 -88.9 -135.0 -127.0 -146.4 -111.4 -111.0 -104.1

W3rounnk: EILB.
1) Jlenosutaute 3axbikenns Ha [IOW 1 HeHTPAIHOTO AbPXKABHO ynpasieHue (MOIIa, Xa3Ha) CPelly AOMAKHHCTBATa, KOUTO ca yacT oT M3 (Bik pednuKka).
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OUHAHCOBW MA3APH

4.1 LlenHu kHuska, pasauynu om akyuu, no nbpBoHauareH mamypumem, pesugeHmHocm Ha emumenma u Baa

(MIpA. €BPO M TEMIT Ha MPUPACT 3a NEPUOJA; CE30HHO U3IVIAICHH JaHHH; TPAHCAKIIMH [IPe3 Mecela i Cayljja B Kpast Ha ePHO/1a; HOMUHATHH CTOM!

0610 B eBpo? Ilo pe3naeHTH Ha eBPO30HATA
B eBpo B®B BCcHUKHM BaTyTH
Canpma Emucun, Emucumn, Canpga Emucun, Emucun, Canpga Emucun, Emucun, Topuiien Ce30HHO n3rnajaenu ?
OpyTo HETO OpyTo HETO OpyTo HETO TEMIT Ha Emncni, 6-Meceen
gipHDach HETO TEeMIT Ha
npupacT
1 2 3 4 5) 6 7 8 9 10 11 12
06110
2006 ronn 11.352.7 895.8 64.2 9618.3 793.4 23.2 10 750.8 846.7 321 6.6 26.4 7.0
0JTH 11 370.6 883.9 174 9652.4 820.2 335 10799.1 868.2 43.6 7.0 56.5 6.8
aBr. 11 403.0 837.9 318 9673.9 779.9 21.0 10828.9 822.8 24.6 7.2 74.2 7.0
Cent. 11 523.6 1004.1 120.2 97244 882.0 50.2 10 897.6 927.9 57.0 7.3 63.0 6.9
OKT. 11 618.9 1106.3 93.1 9827.7 1023.0 101.4 11 032.8 1086.0 122.1 7.9 112.4 8.0
HOEM. 117574 1134.6 137.7 9919.1 1036.6 90.8 111241 1092.7 107.3 8.2 94.6 8.2
JIeK. 11733.2 976.9 -25.1 9864.2 885.0 -56.1 11 079.2 929.7 -60.2 7.8 51.5 8.6
2007 sm. 11832.2 11457 98.9 99614 1052.1 97.3 11 206.3 11117 115.8 7.9 74.3 8.9
(esp. 11 935.6 1038.2 103.5 10 051.4 951.8 90.2 11 316.0 1017.9 116.9 8.1 88.2 9.1
Mapr 12161.2 12518 2245 10 182.3 11128 129.6 11 452.5 11654 135.7 8.4 101.4 9.8
anp. 12 201.4 1039.0 39.9 10 254.9 980.6 724 11535.9 10355 89.4 8.6 80.6 9.1
Mait 12414.8 12155 2142 10 416.0 11131 161.9 11723.9 1173.8 183.1 9.0 137.2 9.8
IOHH 12539.0 1210.0 123.1 10 453.1 1057.6 36.0 11777.2 11129 49.1 9.1 43.1 9.6
Jbarocpounu
2006 roHn 10325.8 200.1 60.1 8734.1 168.2 64.4 9729.5 193.5 80.8 6.7 54.2 7.2
0JTH 10 364.4 193.1 38.8 8758.5 158.8 24.7 9769.4 177.7 36.0 7.1 54.0 7.0
aBr. 10 380.7 90.5 16.5 8769.8 71.6 114 9787.6 88.2 211 75 66.3 7.3
Cent. 10474.4 2185 94.0 8824.6 156.7 55.2 9857.0 175.7 62.9 7.5 57.7 7.2
OKT. 10575.4 224.8 98.7 8894.9 173.9 68.2 9949.4 206.5 86.0 8.1 94.4 8.2
HOEM. 10 710.4 226.0 134.2 8989.5 167.2 93.9 10043.0 193.4 108.5 8.3 93.7 8.9
JICK. 107315 171.2 18.4 9008.2 132.7 15.8 10 069.5 152.8 12.9 8.1 59.3 9.0
2007 s, 10 808.0 2313 76.3 9 058.6 176.6 50.3 10 140.9 200.4 61.3 8.1 67.3 9.2
(esp. 10900.8 230.9 92.9 9135.0 183.1 76.6 10231.1 216.7 98.0 8.3 75.8 9.4
MapT 11032.4 271.7 131.6 92254 206.7 90.2 10 324.5 2275 95.3 8.4 72.2 9.6
anp. 11091.3 180.9 58.6 9274.2 154.5 48.5 10379.3 176.2 62.1 8.6 70.2 9.0
Mait 11277.9 265.8 188.2 9409.4 198.1 136.8 10 534.6 2238 151.3 9.1 107.6 9.2
I0HH 113714 251.1 92.1 9 466.6 182.4 55.8 10 606.7 207.9 68.4 8.9 38.2 8.7

I'15 Obwu caaga u bpymHu emucuu Ha yeHHu kHudka, pasauutu om akyuu, emumupanu om pesugeHmu Ha eBposoHama

(mupa. eBpo)

— OpYTHH eMHCHH, O0LIO (IsCHA CKaJa)
= wss  00WM canza (JIsBa cKaa)

= = CaJJa B eBpO (JIABa CKaJa)
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Wzrounnuu: EIIB u BMP (3a eMucHy Ha HEPE3UCHTH HAa €BPO30HATA).

1) lleHHu KHWKA, Pa3IMYHH OT AKUUHU, ACHOMUHUPAHH B €BPO, EMHUTHPAHH OT PE3HACHTH U HEPE3UICHTU Ha eBpo30HaTa (061110).
2) 3a M3YHCIABAHETO HAa TEMIIA Ha MPHPACT BHK METOLOIOrHYeCKUTe Oenexku. lllecTMecedHHTE TEMIIOBE Ha IPHPACT Ca HAa TOAUIIHA Oa3a.
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42 LleHHu kHuska, pasauuHu om akuuu, emumupaxu om pesugeHmu Ha eBposoxama, no cekmop Ha emumenma u Bug Ha uHcmpymeHma

(Mpa. eBpo; TPaHCAKLHUHM MPE3 MECEla U calja B Kpas Ha HEePHO/a; HOMHHAIIHN CTOHHOCTH)

1. Canpa u emucuu, 6pyTo

Canna Emucun, 6pyro
06110 IIOU | Tpeanpustus, paznuuan | JIbpkaBHO ynpaBieHUue 06110 IIOU | Tpeanpusrtus, paznuuuu | JbpkaBHO ynpapieHue
(BKITIOUH- ot [1®U (HIIDU) (BKITIOUH- ot [1®U (HITDU)
TEIIHO TEIIHO
Espocuc- | Hemapwann | Hegunan- | Llentpamno | JIbpikaBHO Espocuc- | Hemapwann | Hegunan- | Ilentpanno | [IbpikaBHo
Temara) | (MHAHCOBM | COBM NPEJ-|  ABPKABHO ynpagiie- Temara) | (MHAHCOBM | COBM NPEJ-|  IABPKABHO ynpasie-
HpeJIIpHs- HPUSATHUS | yHIPABJICHUE | HUE — APYTH HpeIpHs- HPUSTHUS | yHIPABJICHUE | HUE — IPYrU
THS (HOIT) THS (HOIT)
(HIIDIT) (HIIDIT)
1 2 3 4 5 6 7 8 9 10 11 12
0610
2005 10 270 4122 926 612 4327 283 9875 6988 325 1032 1435 95
2006 11079 4566 1156 645 4408 305 11334 8377 414 1118 1339 85
2006 3 Tp. 10 898 4448 1063 636 4452 298 2619 1928 79 265 329 18
4 Tp. 11079 4566 1156 645 4408 305 3108 2365 144 336 241 23
2007 1 Tp. 11 453 4762 1236 657 4489 309 3295 2446 126 285 415 23
2 1p. 11777 4872 1303 692 4601 308 3322 2358 106 451 389 18
2007 wmapr 11 453 4762 1236 657 4489 309 1165 824 57 133 144 8
anp. 11 536 4811 1249 666 4501 310 1036 749 29 133 119 7
Mait 11724 4873 1290 678 4574 308 1174 825 50 155 138 5
10HH 11777 4872 1303 692 4601 308 1113 784 27 163 132 6
Kpatkocpounu
2005 945 482 7 90 361 5 7797 6 046 45 943 729 33
2006 1010 570 12 94 329 4 9175 7375 60 1023 686 31
2006 3 Tp. 1041 561 12 96 367 4 2177 1733 16 249 171 8
4 1p. 1010 570 12 94 329 4 2556 2086 14 305 144 7
2007 1Tp. 1128 621 12 106 385 4 2650 2132 16 271 222 8
2 1p. 1170 628 11 120 407 5 2714 2072 10 413 210 9
2007 wmapr 1128 621 12 106 385 4 938 724 5 128 78 3
amp. 1157 638 12 113 389 5 859 659 5 124 68 3
Mait 1189 652 12 120 401 5) 950 727 3] 144 73 3]
TOHI 1170 628 1 120 407 5 905 685 3 145 69 3
JIlbarocpounn?)
2005 9324 3639 919 522 3966 278 2078 942 280 89 706 61
2006 10 069 3996 1143 551 4079 301 2159 1002 355 95 653 54
2006 3 Tp. 9857 3887 1051 540 4085 294 442 196 63 16 158 9
4 1p. 10 069 3996 1143 551 4079 301 553 279 130 31 97 16
2007 1 Tp. 10 325 4141 1223 551 4105 304 645 314 110 13 192 14
2 1p. 10 607 4244 1293 572 4194 304 608 286 96 39 179 8
2007 mapr 10 325 4141 1223 551 4105 304 228 99 52 5 66 5
anp. 10 379 4173 1237 552 4112 305 176 89 24 9 51 3
Mait 10 535 4221 1278 558 4173 303 224 98 47 12 65 2
IOHH 10 607 4244 1293 572 4194 304 208 99 24 18 64 3
BKJIIOYHTETHO JBATOCPOUHH ¢ PUKCHPAH JUXBCH IPOLCHT
2005 6725 2020 459 412 3616 217 1230 414 91 54 622 48
2006 7048 2136 535 420 3719 237 1289 476 137 61 576 39
2006 3 Tp. 6975 2112 508 415 3708 233 275 94 22 11 140 8
4 1p. 7048 2136 535 420 3719 237 280 117 44 20 90 10
2007 1p. 7164 2212 561 421 3728 243 402 172 39 9 169 13
2 p. 7305 2255 575 433 3798 244 338 132 28 24 147 7
2007 mapr 7164 2212 561 421 3728 243 130 53 11 3 58 5
amp. 7189 2223 567 419 3737 244 103 43 12 5 39 3
Mait 7267 2234 575 424 3791 244 116 38 11 7 57 2
TOHI 7305 2255 575 433 3798 244 119 51 5 11 50 2
BKJII0YNTETHO ABATOCPOYHH C IPOMEHIIUB JIMXBEH IPOLEHT
2005 2266 1351 456 93 306 61 718 432 188 27 58 12
2006 2603 1507 601 117 314 64 716 405 214 31 51 15
2006 3 Tp. 2490 1450 537 110 333 60 134 7 40 4 13 2
4 1p. 2603 1507 601 117 314 64 231 124 86 11 5 6
2007 1p. 2712 1560 654 117 320 61 201 114 69 4 13 1
2 p. 2843 1604 709 127 343 59 217 111 67 15 23 1
2007 mapr 2712 1560 654 117 320 61 83 36 41 1 5 1
arp. 2745 1574 661 120 329 61 62 37 12 4 9 0
Mait 2800 1591 695 121 334 59 82 37 36 4 5 0
10HH 2843 1604 709 127 343 59 73 37 19 7 9 1

W3rouynnk: ELIb.
1) Pasnnkara Mexkty o0mara cyma Ha JbJITOCPOYHHTE AbJITOBH CHHN KHHKA M JIBJITOCPOUHHTE JABJITOBH [CHHH KHUKA ¢ QUKCHPAH W IPOMCHIIHB JIMXBEH MPOIEHT CE CHCTOH OT
o0UranuuTe ¢ HyJ1eB KYIOH U pe3ylTaTa OT MPeoLeHKa.

ELIB
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CTATUCTUKA
HA EBPO3OHATA

OunancoBu
nasapu

4.2 LleHHu knudka, pasauyHu om akuyuu, emumupanu om pesugeHmu Ha eBposonama, no cekmop Ha emumenma u Bug Ha uHcmpymeHma

(Mipa. eBpo, aKo HE € MOCOYEHO APYro; TPAHCAKIMH IPe3 MePUoa; HOMHHAIHU CTOHHOCTH)

2. EMucumn, nero

Ce30HHO HeH3IJIaleHH Ce30HHO U3rJIaleHH
060 I®U | Mpeanpustus, paznuunu | JIbpixKaBHO ynpapieHHe 060 TIOU | TIpennpusTus, pasnudnu | J{bpikaBHO yrpaBlieHHE
(BKITIOUH- ot [1OU (HITDU) (BKITIOUH- or [1®U (HITON)
TEJIHO TEJIHO
Espocuc- | Hemapuunn Hedunan-| Llentpanno| JIbpxkaBHO Espocuc- | Hemapuunn Hedunan-| Llentpanno| IbpxkaBHO
TemaTa) (uHAaHCOBM | COBM MpeJ-| IBPIKABHO ynpasie- Temara) (uHAHCOBM | COBM MpeJ-| IbPIKABHO ynpasie-
Mpepu- MPHUATHUS | yHIPABICHUE | HUE — JIPYTH Npepu- MPHUATHS | yIPABICHUE | HUE — JIPYTH
SATUS (HOIT) SITHSE (HOIT)
(HII®IT) (HII®IT)
1 2 3 4 5 6 7 8 9 10 11 12
06110
2005 721.6 319.9 176.1 216 1715 324 724.4 323.8 172.8 214 173.8 326
2006 804.8 419.0 236.7 36.4 90.3 224 806.5 4245 233.1 36.6 90.0 224
2006 3 Tp. 125.2 78.7 348 -2.4 145 -0.4 193.7 99.2 55.4 3.2 32.7 3.2
4 1p. 169.2 98.1 95.8 10.0 -41.4 6.7 258.5 1335 67.8 14.2 38.1 5.0
2007 1Tp. 368.5 187.9 813 13.0 825 3.9 264.0 123.2 98.4 10.7 29.1 2.6
2 1p. 321.7 104.7 69.2 35.6 112.2 -0.1 260.9 1129 56.0 274 65.5 -0.9
2007 wmapr 135.7 48.7 421 8.9 332 29 101.4 30.3 41.0 74 19.8 3.0
anp. 89.4 50.2 15.2 9.5 13.3 13 80.6 39.3 221 5.6 11.9 17
Mait 183.1 60.2 40.1 12.0 725 -1.7 137.2 56.4 36.4 5.7 39.8 -1.1
I0HH 49.1 -5.7 139 142 26.4 0.3 43.1 17.2 -2.5 16.0 13.8 -1.4
Jbnrocpounu
2005 713.9 296.5 176.5 219 186.3 32.7 715.0 298.2 1733 21.6 189.1 328
2006 755.5 346.5 2313 33.0 1214 23.3 755.5 348.4 227.9 32.8 123.2 233
2006 3 Tp. 119.9 62.4 335 2.6 215 0.0 177.9 74.0 54.4 5.0 411 35
41p. 207.4 96.3 95.1 12.2 -3.3 7.2 247.4 121.3 67.2 9.7 43.9 55
2007 1Tp. 254.6 142.2 815 1.0 26.6 33 215.4 108.3 98.5 7.6 -11 21
2 1p. 281.9 100.3 70.6 215 90.0 -0.6 216.0 96.1 57.3 15.0 49.0 -1.3
2007 wmapr 95.3 424 414 3.0 55 3.0 72.2 26.3 40.5 3.2 -0.7 2.9
anp. 62.1 346 15.7 2.3 8.6 0.8 70.2 34.7 229 2.3 9.0 13
Mait 151.3 46.6 40.0 515) 60.9 -1.8 107.6 37.2 36.1 21 333 -1.1
I0HH 68.4 19.0 14.8 13.7 20.4 0.4 38.2 24.2 -17 10.6 6.6 -15

I'16 HemHu emucuu Ha yeHHu kHudka, pasauyHu om akuuu, CE30HHO U32AageHU U Heu3zAageHu

(MIIpa. eBpO; TPAHCAKLUH MPE3 MECELa; HOMHHAIHN CTOHHOCTH)

Il  scthu emucun
B scTHM eMHCHM, CE30HHO H3IVIAICHH
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Wzrounuk: ELB.
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43 TemnoBe Ha npupacm Ha uenHume kxuxka, pasauynu om akuuu, emumupau om pesugexmu Ha eBposonama’)

(IpOLEHTHO M3MEHEHHE)

ToauIIHKN TeMNoBe HA PUPACT (CE30HHO HEM3IIAACHH) LlecTmecevuHNn Ce30HHO M3IJIA/IEHA TEMIIOBE HA MPUPACT
O61mmo TI®U | TlpeanpusaTus, pasnuunu | JIbpkaBHO ynpaBieHHe O6mmo TI®U | IlpeanpusaTus, pasnuunu | JIbpxaBHO yrpaBjieHHE
(BKITFOUH- or [1OU (HITOU) (BKITFOUH- or 11O (HITDN)
TEJHO TEJTHO
Espocuc- | Henapnann Hedunan- | Lentpamuo| JIbpxaBHO Espocuc- | Henapnann Hedunan- | Lentpamuo | JIbpxaBHo
Temara) | (MHAHCOBM | COBH IIpeA-| ABPXKABHO ympasie- Temara| (MHAHCOBH| COBH NIpEA-| IBPIKABHO|  YyIpaBie-
TIpeIpH- NPHUATHS | yIPABJICHUE | HUE — APYTH TIpeInpH- NPUATHS | yHIPaBJICHHE HHe
SITUSL (HOIT) SITASL (HOIT) — pyru
(HITDIT) (HITDIT)
1 2 3 4 5 6 7 8 9 10 11 12
0O6mo
2006 1ouu 6.6 8.1 23.9 4.5 18 12.4 7.0 9.4 25.6 6.3 0.9 10.3
1011 7.0 8.3 25.6 4.7 282 118 6.8 9.1 25.0 5.0 11 10.5
aBr. 72 8.4 27.2 34 245, 12.2 7.0 9.2 237 2.7 2.0 9.4
Cenr. 73 9.0 26.4 4.3 2.2 10.4 6.9 9.1 22.8 5.0 17 8.1
OKT. 7.9 9.6 29.0 4.0 2.6 9.5 8.0 10.2 27.0 51 2.3 8.5
HOEM. 8.2 10.0 29.5 5.2 2.5 8.8 8.2 9.4 28.4 4.6 3.2 7.0
JIEK. 7.8 10.2 25.7 6.0 2.1 7.9 8.6 11.0 25.7 5.6 32 5.6
2007 sm. 7.9 10.5 26.1 53 19 74 8.9 12.0 272 5.6 2.7 4.4
(esp. 8.1 10.7 26.1 54 2.1 5.8 9.1 12.3 285 8.2 2.3 2.1
MapTt 8.4 104 28.1 6.5 2.4 6.7 9.8 118 334 8.0 31 5.1
anp. 8.6 10.6 27.8 6.8 2.6 7.3 9.1 10.9 28.7 8.2 2.9 6.1
Mait 9.0 10.5 29.7 6.6 35 51 9.8 115 30.7 8.4 3.7 33
10HH 9.1 10.7 274 8.8 38 34 9.6 10.5 29.0 12.0 4.3 12
Jlbarocpodynu
2006 1oum 6.7 72 237 6.4 2.3 12.8 72 8.6 24.9 7.1 19 10.6
011 Tl 7.6 255 6.0 2.7 12.0 7.0 8.0 24.4 515 22 10.5
aBr. 7.5 7 26.9 55 3.1 12.5 73 8.2 231 4.3 3.2 9.3
Cenr. 7.5 8.1 26.1 5.7 31 10.9 72 8.6 22.0 5.8 2.6 8.5
OKT. 8.1 8.4 28.7 5.2 3.6 10.0 8. 9.3 26.5 4.9 3.2 9.0
HOEM 8.3 9.1 29.2 5.7 33 9.4 8.9 10.4 28.1 3.7 39 7.6
JIEK. 8.1 9.5 25.3 6.4 3.1 8. 9.0 10.5 25.6 5.5 4.3 6.2
2007 sm. 8.1 9.6 25.8 6.3 2.9 7.6 9.2 113 27.1 7.0 3.6 4.8
(esp. 8.3 10.3 25.9 5.7 2.8 6.0 94 12.4 28.7 7.1 2.6 2.6
mapt 8.4 10.4 27.8 6.2 2.4 6.9 9.6 12.1 337 6.5 21 5.2
anp. 8.6 10.7 27.8 5.7 2.4 74 9.0 12.0 29.1 6.4 iy 5.8
Mait 9.1 10.9 29.7 4.9 3.2 51 9.2 113 311 6.2 25 2.8
10HH 8.9 10.5 27.6 7.0 33 34 8.7 10.4 29.6 8.4 23 0.6

I'17 ToguwHu memnoBe Ha npupacm Ha gbAzocpouHume gbrzoBu yeHHu kHuka, no cekmop Ha emumenma, BbB Bcuuku Baaymu

(rOAMIIHO MPOIEHTHO H3MEHEHHUE)

— JABPIKABHO YIIPaBICHUE
=« o« TIOU (BrimountesHo EBpocucremara)
= = TpeAnpuATHs, pasanaau ot [IOU (HITDOW)
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W3rounuk: ELIB.
1) 3a u34MCIsIBAHETO HA TEMIIOBETE HA NPHPACT BIHX METORONOrHYecKHTe Genexku. [llecTMecedHnTe TEMIIOBE HA PHPACT ca Ha TOJHIIHA 6a3a.
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CTATUCTUKA
HA EBPO3OHATA

OunancoBu
nasapu

4.3 TemnoBe Ha npupacm Ha yentume kHuska, pasauyHu om akuuu, emumupanu om pesugeHmu Ha eBposonama' (npogbakerue)

(IpOLEHTHO H3MEHEHHE)

Jlbarocpoynu eMucHA ¢ PUKCHPAH JUXBEH MPOLEHT JbArocpoYHE eMHCHH € IPOMEHJIMB JIMXBEH MPOLEHT
O6mo TI®U | Tlpeanpustus, pasnuuey | JIbp)KaBHO ynpaBieHue O6mo II®U | TIpeanpustus, pasnuuen | J{bpikKaBHO ynpaBlicHHE
(BKITFOUH- or [I®U (HITON) (BKITFOUH- or [I®U (HITON)
TEJHO TEJHO
Espocuc- | Hemapuunn | Hegunan-| Llentpanno | JlbpxkasHo Espocuc- | Hemapnunn | Hegunan-| Lentpanuo| /Ibpxasno
Temara) | (PMHAHCOBHM | COBM NpeX-| ABPXKABHO ympasie- Temara) | (PMHAHCOBHM | COBM NpeX-| XBPIKABHO ympasie-
TpeJpH- TIPUSATHS | yIIpaBIIEHUE | HUE — IPyTH TIpeIpH- TIPUSATHS | yIPABIICHHE | HUE — JIPYTU
STUS (HOIT) SITUS (HOIT)
(HITPIT) (HITIT)
13 14 15 16 17 18 19 20 21 22 23 24
BbB BeHuky BamyTH
2005 4.7 31 b7} 03 B3 15.0 19.5 18.6 35.8 22.1 9.9 4.8
2006 4.5 4.7 13.8 11 3.1 13.4 16.4 118 413 27.4 5.2 4.5
2006 3 Tp. 4.4 4.6 14.9 1.0 2.8 13.8 14.8 10.0 38.1 30.3 4.1 6.4
41p. (il 5.4 19.5 18 31 11 515 11.0 36.3 26.9 515 4.7
2007 1Tp. 5.3 6.3 19.5 3.8 29 JZ29) 15.0 12.1 322 21.6 14 4.1
2 1p. 55 7.5 18.7 3.9 2.6 .7 16.5 12.1 37.6 18.4 5.6 -0.8
2007 sn. 5:2 5.7 18.9 4.1 31 8.4 14.7 12.2 322 21.2 0.2 4.9
Gesp. 55 6.7 20.8 3.6 3.0 6.6 14.7 12.3 30.5 20.8 1.0 3.6
MapT 5.2 7.1 19.2 4.3 22 8.2 16.0 12.0 36.0 20.3 3.6 2.3
amp. 5.3 7.6 18.7 37 22 9.0 16.4 12.3 36.4 19.6 5.6 18
Mait 5.7 7.3 19.9 33 3.0 74 16.6 12.1 38.9 16.0 59 -3.3
TOHH 5.6 8.0 16.0 5.0 3.0 53 16.8 11.9 38.7 18.8 6.8 -3.6
B espo
2005 4.3 0.9 9.2 -0.2 54 15.3 18.9 17.3 35.2 22.0 10.3 54
2006 3.8 31 11.3 0.3 32 13.6 15.2 10.1 37.8 30.4 54 3.6
2006 3 Tp. 3.7 31 11.2 -0.2 29 13.7 133 8.0 335 34.1 4.1 B
4 1p. 4.3 4.1 14.8 0.1 33 11 145 9.5 334 29.8 5.6 38
2007 1Tp. 4.7 55 15.3 17 32 79 13.7 10.8 28.7 22.8 15 3.6
2 1p. 4.8 6.8 15.5 15 2.9 7.6 15.8 11.2 35.1 19.2 5.8 -1.3
2007 s 4.7 5.0 15.0 2.1 35 8.3 13.3 10.6 28.8 22.4 0.2 4.3
Gesp. 4.8 5.8 15.8 15 33 6.6 135 11.2 27.1 21.9 11 33
MapT 45 6.3 155 16 2.5 8.1 15.0 113 321 213 3.8 19
anp. 4.7 7.1 15.6 12 2.5 8.9 15.7 114 339 20.7 5.8 14
Mai 5.1 6.7 16.5 0.9 3.3 7.2 16.0 1.1 36.7 16.9 6.1 -3.9
TOHH 5.0 72 13.3 2.9 32 53 16.2 10.9 37.0 18.9 7.1 -4.2

I'18 FToguwHu memnoBe Ha npupacm Ha kpamkocpoynume gbazoBu uexHu knuka, no cekmop Ha emumenma, BbB Becuuku Baaymu

(roaHIIHO MPOLEHTHO H3MEHEHHUE)

e JIbP?KABHO YIIPABIICHUE
=« o« JIOU (Bmountenno EBpocucremara)

= = npeanpusaTs, pasanunau ot [1OU (HITDU)
60 60

20 -20
1994 1995 1996 | 1997 | 1998 | 1999 | 2000 2001 2002 | 2003 2004 2005 2006

Wstouynnk: EL[B.
1) 3a u3uncisBaHE HA TEMIOBETE HA IPHPACT BIK METOXONOTHYECKHTE OEIeKKH.

ELIB
MeceueH broremun 0
CenmemBpu 2007



44 KomupaHu akyuu, emumupaxu om pesugexmu Ha eBposonama’)

(Mypa. eBpo, aKo He € OCOYEHO APYro; Ma3apHU CTOHHOCTH)

1. Casia ¥ TOAMUIHM TeMIIOBE HA IPUPaAcT
(canda kvm Kpas na nepuoda)

Ob6mo nou Henapuunu ¢punancoBn HedunancoBu npeanpusitus
npeanpusitusi (HIIQIT) (H®IT)

O6mo Wnpexc| TIoaumen Temn O6mo | Iogumen Temn O6mo | Iogumen Temn O6mo | Togumen temn
JIEKeMBPH Ha IpupacT Ha IpupacT Ha IpUpacT Ha IpupacT
2001 =100 %) (%) (%) (%)
1 2 3 4 5 6 7 8 9
2005 romu 4388.2 103.1 11 698.1 24 442.6 2.9 32475 0.5
1omu 4638.2 103.1 1.0 727.9 2.3 467.7 25 3442.6 0.6
aBr. 4613.0 103.1 11 7235 3.0 458.2 2.4 34314 0.5
CenT. 4834.1 103.2 11 764.1 3.2 484.8 2.6 3585.2 0.5
OKT. 4 666.6 103.4 12 752.4 32 481.5 32 3432.7 0.5
HOEM. 4889.2 103.7 1.2 809.2 13 514.6 33 3565.4 0.9
JIEK. 5063.5 103.8 1.2 836.4 0.8 541.8 35 3685.3 0.9
2006 sH. 5296.6 103.8 12 884.8 12 536.8 35 3875.0 1.0
(esp. 5436.6 103.8 1.2 938.8 12 562.7 34 3935.1 0.9
MapT 5637.3 103.9 1.2 962.3 18 580.0 35 4094.9 0.7
arp. 5662.8 104.0 11 948.8 14 573.9 2.1 4140.1 0.9
Mait 5373.0 104.1 12 896.7 16 534.5 21 39418 0.9
I0HH 5384.8 104.3 11 905.0 15 530.6 13 3949.1 1.0
01H 5381.0 104.4 13 918.4 2.1 544.4 15 3918.2 1.0
aBr. 5545.2 104.4 13 958.6 18 595.7 15 3990.8 11
CelT. 5689.4 104.5 1.2 986.1 17 607.7 15 4095.6 1.0
OKT. 5869.1 104.6 11 1015.6 2.0 614.5 11 4239.0 0.9
HOEM. 5922.6 104.7 0.9 1024.3 2.0 603.8 1.0 42945 0.7
JIEK. 6139.4 104.9 11 1056.3 2.4 623.2 0.8 4 459.9 0.8
2007 s, 6310.4 104.9 1.0 11113 2.1 641.7 0.8 4557.4 0.8
(esp. 6223.4 105.0 11 1081.2 25 633.4 1.0 4508.8 0.8
Mapt 6423.5 105.1 11 1099.9 1.9 644.6 15 4678.9 0.9
anp. 6671.7 105.3 12 1156.5 1.9 670.5 15 4844.7 1.0
Mait 6944.3 105.4 12 11613 17 684.0 15 5099.0 1.0
10HH 6862.0 105.7 14 11155 18 671.8 1.6 5074.8 13

I'19 ToguwHu memnoBe Ha npupacm Ha komupanume akyuu, emumupaiu om pesugeHmu Ha eBposoHama

(roaHIIHO MPOLEHTHO H3MEHEHHUE)

—_— DU
<« Hemapuynu Gunancosu npeanpusitus (HIIDIT)

= =  HeduHancosu npeanpusitist (HDIT)
5.0 5.0

-1.0 -1.0

2000 | 2001 " 2002 " 2003 | 2004 2005 " 2006

HW3rounnk: EL[B.
1) 3a M34MCIsABAHETO HA MHJCKCA M TEMIIOBETE HA IPHPACT BHK METOLOJIOTHYCCKUTE GENCKKH.
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CTATUCTUKA
HA EBPO3OHATA

OunancoBu
nasapu

44 KomupaHu akyuu, emumupanu om pesugexmu Ha eBposonama’)

(Mupa. eBpo; masapHu CTOHHOCTH)

2. TpaHcaKuuu npe3 Mecena

Oo6mo non Henapnyau puHaHcOBH Hedunancosun npexnpustust (HPII)
npexnpusitus (HIIPIT)
Emucuy, | Iloramenus Emucuu, Emucuy, | Iloramenus Emucuu, Emucuy, | Iloramenus Emucuu, Emucuy, | Iloramenus Emucuu,
OpyTo HETO OpyTo HETO OpyTo HETO OpyTo HETO
1 2 3 4 5) 6 7 8 9 10 11 12
2005 romHu 11.6 4.9 6.7 1.9 1.0 0.9 4.1 0.7 3.3 5.6 3.2 25
10111 75 6.6 0.9 2.4 2.9 -0.4 0.5 0.0 0.5 45 3.7 0.8
aBr. 2.9 2.2 0.8 2.5 0.0 2.5 0.0 0.2 -0.1 0.4 2.0 -1.6
CenT. 8.2 2.3 5.9 0.4 0.0 0.4 11 0.1 1.0 6.7 2.2 45
OKT. 8.3 1.6 6.8 0.0 0.1 -0.1 2.7 0.0 2.7 5.6 14 4.2
HOEM. 17.0 3.9 13.0 2.1 0.0 2.1 0.5 0.1 0.4 144 3.9 10.5
JIEK. 10.9 7.4 35 1.3 4.3 -3.0 19 0.4 15 7.7 2.6 5.0
2006 s. 4.8 0.8 41 33 0.0 33 0.2 0.0 0.2 1.3 0.7 0.6
dbesp 17 1.7 0.0 0.3 0.1 0.2 0.1 0.0 0.1 13 1.6 -0.3
Mapr 9.1 5.4 3.7 5.7 0.0 5.7 0.1 0.0 0.1 33 5.4 -2.1
amp. 5.8 0.5 5.4 0.0 0.2 -0.1 0.0 0.0 0.0 5.8 0.3 515)
Mait 8.6 2.2 6.4 1.9 0.0 1.8 0.2 0.0 0.2 6.5 2.2 4.4
IOHH 9.4 7 6.8 0.8 0.3 0.5 0.1 0.1 0.0 8.6 2.4 6.2
0JTH 134 6.6 6.8 45 0.0 45 5.0 315) 15 3.9 3.1 0.8
aBr. 3.2 1.8 14 0.4 0.0 0.4 0.0 0.1 -0.1 2.7 1.6 11
Cent. 4.2 0.5 3.7 0.0 0.0 0.0 15 0.0 14 2.7 0.5 2.2
OKT. 5.8 1.2 4.6 2.5 0.0 2.5 0.5 0.0 0.5 2.8 1.2 1.6
HOeM 6.9 2.1 4.8 3.1 0.0 &l 0.4 0.2 0.3 3%3) 1.9 15
JICK. 17.6 51 12.5 0.9 03 0.5 0.5 0.0 0.5 16.3 4.7 11.5
2007 s 55 39 1.6 0.5 01 0.4 04 0.0 04 4.6 3.8 0.8
(ep 8.4 2.0 6.4 5.0 0.0 5.0 0.9 0.0 0.9 2.5 2.0 0.5
Mapr 6.3 1.7 4.6 0.2 0.0 0.2 3.6 0.4 1353] 2.4 14 11
anp. 13.0 0.4 12.6 0.1 0.3 -0.2 0.1 0.0 0.1 12.8 0.2 12.6
Mait 6.4 1.8 45 0.1 0.0 0.1 0.5 0.0 0.5 5.8 1.8 4.0
IOHH 234 1.6 21.8 1.0 0.0 1.0 0.3 0.0 0.3 22.1 1.6 20.5

20 BpymHu emucuu Ha komuparu akyuu no cekmop Ha emumexma

(MIIp1. €BPO; TPAHCAKIUH TIPE3 MECEIa; Ma3apHu CTOMHOCTH)

—  He(unancosu npeanpustis (HPDIT)

i ()7

= =  Henapuunu (unancosu npenpustis (HIIDIT)
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Wzrounnk: ELB.
1) 3a u34MCIABAHETO HA MHIEKCA M TEMIIOBETE HA MPUPACT BHXK METOAOIOIHYECKUTE OENEeKKH.
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4.5 AuxBenu npouenmu Ha MOW no geHomurupatu B eBpo genosumu u kpequmu Ha pesugeHmu Ha eBposoxama )

(mpoLeHTH rOANIIHO, Callia KbM Kpasi Ha [epUO/a, HOB OM3HEC CPEIHO 3a MEPHO/A, AKO HE € OCOYEHO APYro)

1. JInxBeHH MPOLEHTH 10 Aen03uTH (HOB GH3HeC)

Jleno3uTH Ha IOMAKHHCTBA Jlenozutu Ha HeunancoBu npeanpusitusi (HPIT) Peno-caenku
OsbpHaiir? C JI0roBOpeH MaTypHuTeT Jlerosutu, 10roBOpeHn OsbpHaiir? C JI0roBOpeH MaTypHTeT
3a IIOJI3BAHE CIICI
npenussectue 2 ¥
Jlo 1 rojuHa Hanlwu Hax| o 3 mecena Han Jlo 1 rouHa Hanlwu Han
JI0 2 TOAMHA 2 roaunu 3 mecena JI0 2 TOAMHA 2 roaunu
1 2 3 4 5 6 7 8 9 10 11
2006 aBr. 0.85 2.79 2.97 2.82 2.23 2.63 1.32 2.92 3.25 3.78 2.86
CelNT. 0.86 2.87 3.15 2.66 2.26 2.68 1.36 2.99 3.45 3.82 2.96
OKT. 0.90 3.04 3.30 2.87 2.30 2.75 1.45 3.19 3.58 4.24 3.14
HOEM. 0.91 3.10 3.34 2.80 2.30 2.81 1.49 3.26 3.47 3.66 3.23
ZIEK. 0.92 3.27 3.31 2.79 2.38 2.87 1.51 3.47 4.99 3.88 3.41
2007 sn. 0.98 3.33 3.48 2.92 2.35 2.98 1.61 3.49 3.91 4.07 3.46
desp. 1.00 3.37 3.64 2.72 2.35 3.07 1.64 3.48 3.80 4.15 3.47
MapT 1.02 3.51 3.65 2.68 2.39 3.14 1.71 3.67 3.84 3.72 3.64
amp. 1.04 3.59 3.68 2.78 2.42 3.20 1.75 3.74 4.01 3.87 3.70
Mai 1.06 3.62 3.51 2.72 2.43 3.25 1.78 3.74 3.80 3.72 3.73
I0HH 1.08 3.78 3.79 2.64 2.42 3.32 1.77 3.94 4.10 4.16 3.90
10711 1.10 3.86 3.90 2.83 2.45 3.40 1.81 4.02 4.26 4.50 3.95

2. JInXBeHH NMPOLEHTH 10 KPEIHTH HA JOMAKHHCTBA (HOB OHM3Hec)

Bankosu Kpeauru 3a norpediienne JKnMuHu KpeauTn JIpyru KpeauTH ¢ NbPBOHAYA/IEH
OBBP- I Ha (PUKCHPaHe HA
apadru? C mbpBOHAYAJIEH NMEPUOJ] HA Tognmen C nppBOHAYaNeH NMepHo/| Ha (PUKCUpaHEe Ha Topuien JMXBEHHs NPOIeHT
(uKcHpaHe Ha JTMXBEHHUS IPOLCHT MPOLICHT JINXBCHMSI IPOLICHT MPOLICHT

C masant | Hax 1 u o Hap 5| Hapasxosl Cpyasaw| Han 1w no| Han5u no Hap 10| HaPpasxO| C pasam | Han1u no Han 5
nuxBeH | 5 roauHu TOJMHU Adre muxsed | 5romunm| 10 rogunun TOAMHU AuTe nuxBeH | 5 roauHu TOAMHU

MPOLIEHT MPOLIEHT MPOLIEHT

umol umol nmol

TOJIMHA TOJIMHA TOJIMHA
1 2 3 4 5) 6 7 8 9 10 11 12 13
2006 aBr. 9.92 7.73 6.38 8.15 8.07 4.21 4.37 4.60 4.40 4.59 4.65 5.27 4.94
CernrT. 10.05 7.72 6.24 8.09 7.94 4.30 4.37 4.61 4.45 4.66 4.76 5.30 4.98
OKT. 10.03 7.50 5.99 8.17 7.76 4.42 4.45 4.58 4.47 4.73 4.93 5.18 4.80
HOEM. 10.07 7.66 6.12 8.15 7.81 4.49 4.50 4.58 4.47 4.76 4.97 5.26 4.91
ZIEK. 10.03 7.56 6.05 7.97 7.71 4.56 4.58 4.56 4.49 4.80 4.93 5.24 4.82
2007 sn. 10.14 7.63 6.68 8.39 8.25 4.68 4.60 4.60 4.50 4.83 5.13 5.43 4.92
dbesp. 10.31 7.69 6.83 8.27 8.28 4.71 4.71 4.70 4.61 4.90 5.27 5.38 5.14
Mapt 10.22 7.51 6.68 8.34 8.14 4.79 4.76 4.71 4.62 4.94 5.26 5.60 5.20
amp. 10.29 7.77 6.69 8.24 8.15 4.85 4.73 4.75 4.67 5.00 5.28 5.57 5.21
Mai 10.32 8.10 6.73 8.30 8.27 4.88 4.80 4.81 4.74 5.02 5.38 5.65 5.32
0HI 10.38 8.07 6.66 8.24 8.25 5.00 4.93 4.90 4.82 5.15 5.49 5.77 5.37
10JTH 10.38 8.01 6.77 8.34 8.36 5.07 4.93 5.02 4.90 5.26 5.54 5.82 5.40

3. JIuXBeHH NPOLEHTH MO0 KPeAHTH HA HeHHAHCOBY NpexnpusTHs (HOB GH3HeC)

BankoBu JIpyru KpeauTH 10 1 MJIH. eBPO ¢ MbPBOHAYAJIEH MePHO] JIpyru KpeauTH HaJx 1 MIIH. eBpo ¢ MbPBOHAYAJIEH IEPHO
oBbpapadTu? Ha pUKCHPAHe HA JIMXBEHHS MPOUEHT Ha UKCHpaHe HA JIUXBEHHS MPOLEHT
C muiaBar JIMXBEH Hanlwu Han 5 roquan C muiaBar JIMXBEH Hanlwu Han 5 roqmuan
MPOLICHT 1 710 5 rouHI MPOLICHT 1 J10 5 rouHI
10 1 roguna 10 1 roguna
1 2 3 4 5) 6 7
2006 aBr. 5.56 4.70 5.09 4.60 3.98 4.33 4.49
CcerrT. 5.69 4.75 5.02 4.54 4.04 4.41 4.47
OKT. 5.76 4.91 5.17 4.57 4.24 4.38 4.45
HOEM. 5.82 5.00 5.25 4.68 4.31 4.62 4.58
JIEK. 5.80 5.08 5.24 4.71 4.50 4.77 4.63
2007 sH. 5.94 5.16 5.31 4.69 4.44 4.67 4.70
dbesp. 6.03 5.21 5.44 4.86 4.50 4.69 4.71
MapT 6.04 5.30 5.45 4.88 4.65 4.81 4.87
anp. 6.12 5.37 5.47 4.88 4.69 4.99 4.90
Mai 6.12 5.43 5.57 4.95 4.71 5.10 5.12
0HI 6.17 5.53 5.70 5.03 4.88 5.28 5.17
10J1H 6.29 5.58 5.75 5.08 4.88 5.01 5.15

W3rounnxk: ELB.

1) JlanHuTe ce OTHACAT 3a MPOMEHJIMB ChCTAB HA €BPO30HATA. 3a MO-TOAPOGHA HHPOPMALHS BIK OOIIHTE OEIeKKH.

2) 3aTa3u KaTeropus HHCTPYMEHTH HOB GU3HEC W caija chBnajar. JlaHHH KbM Kpas Ha MepHoja.

3) 3a ras3m Kateropus HHCTPYMEHTH JOMAKHHCTBAaTa M HE(QMHAHCOBUTE NMPEAIPHUSITUS Ca CIETH M Ca OTHECCHH B CEKTOp ,,JlOMaKMHCTBA", THI KaTO canjara Ha He(HHAHCOBHUTE
HpeANpPHATHS Ca HEe3HAYNTETHN B CPaBHEHHUE ¢ OOIIOTO calnjo Ha CeKTop ,,JJOMakHHCTBA" BbB BCHUKH y4acTBAIIH JbPKaBU-UICHKH.

4)  TOoAMIIHMAT NPOLEHT HA Pa3XOAUTE OTPa3siBa 00waTa CyMa Ha Pa3XoiuTe 1o kpeaurta. Obmara CTONHOCT Ha PAa3XOAUTE BKIOYBA KOMIOHEHTA JIMXBEH MPOLECHT I KOMIIOHEHTA
apyru (CB'praHl/I C er;m'ra) TAKCH, KaKTO U pa3XxOJUTE 3a NIPOYyYBAHE, AAMUHUCTPUPAHE, IOATOTOBKA HA JOKYMEHTH, rAapaHUUU U T.H.
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19] Meceuen bronemun
CenmemBpu 2007




4.5

CTATUCTUKA
HA EBPO3OHATA

OunancoBu
nasapu

AuxBenu npouenmu Ha MOW no geHomurupatu B eBpo genosumu u kpequmu Ha pesugeHmu Ha eBposoxama

(IpOLEHTH FOAMIIHO, cala KbM Kpas Ha Mepuoia, HoB OM3HEC CPeIHO 3a MePUoIa, aKO HE € MOCOUYCHO JPYro)

4. JIuxBeHH MPOLEHTH 10 1en03uTH (cajia)

Jleno3uTH Ha TOMAKHHCTBA it TH Ha Hed Hcon npexnpusitust (HPOIT) Peno-caeaxn
OsbpHaiiT! C J10roBOpEH MaTypuTeT Jlero3uTH, 10roBOPEHH 3a M0JI3BaHe OsbpHaiT! C J10roBOpEH MaTypuTeT
cnep nipepussectue? 2
JIo 2 rouHn Hap 2 rogunu Jlo 3 mecena Hay 3 mecena J1o 2 rouHI Han 2 rogunun
1 2 3 4 5 6 7 8 9
2006 asr. 0.85 2.52 3.05 2.23 2.63 1.32 2.93 3.68 2.81
CenT. 0.86 2.59 3.08 2.26 2.68 1.36 3.00 3.69 2.90
OKT. 0.90 2.69 3.10 2.30 2.75 1.45 3.15 3.80 3.05
HOEM. 0.91 2.78 3.05 2.30 2.81 1.49 3.24 3.80 3.14
JICK. 0.92 2.89 3.05 2.38 2.87 151 3.42 3.88 3.29
2007 s 0.98 2.99 3.06 2.35 2.98 161 3.45 391 3.36
(esp. 1.00 3.07 3.12 2.35 3.07 1.64 3.49 3.92 3.41
Mapt 1.02 3.16 3.05 2.39 3.14 171 3.61 3.93 3.54
amp. 1.04 3.23 3.06 242 3.20 175 3.67 3.93 3.59
Mait 1.06 3.30 3.03 2.43 3.25 1.78 3.72 3.96 3.66
10HH 1.08 3.39 3.04 242 3.32 177 3.87 3.99 3.79
o1 1.10 3.49 3.02 2.45 3.40 181 3.92 4.00 3.85

5. JINXBeHH MPOLEHTH MO0 KPeANTH (canaa)

Kpeaurn 3a 1oMaKkHHCTBA Kpenutu 3a nepunancou npexnpusitusi (H®II)
JKMITMIHA KPeUTH C MaTypUTET Kpemutu 3a norpedienune C marypurer
M JIPYrH KPEIUTH C MaTypUTET
Jlo 1 roguna Haglwu Han 5 roquan Jlo 1 roguna Haglwu Han 5 roguan Jlo 1 roguna Hanlwu Han 5 romnan
110 5 roguan 110 5 roguHn 110 5 roquENn
1 2 3 4 B 6 7 8 9
2006 asr. 4.72 4.23 4.60 8.19 6.71 5.82 4.85 4.33 4.48
CenT. 4.82 4.27 4.62 8.30 6.81 5.87 4.93 4.40 4.53
OKT. 4.90 4.29 4.65 8.35 6.81 5.88 5.07 451 457
HOEM. 4.98 433 4.68 8.33 6.81 5.91 5.14 4.59 4.63
JICK. 5.01 4.34 4.70 8.41 6.81 5.93 53] 4.66 4.68
2007 sm. 5.05 4.38 4.72 8.53 6.83 5.95 5.30 4.76 4.77
desp. 5.11 4.46 4.79 8.66 6.95 5.96 5.37 4.83 4.83
Mapt 5.14 4.45 4.79 8.62 6.88 5.95 5.43 4.90 4.84
anp. 5.14 4.48 4.80 8.67 6.96 5.97 5.50 4.94 4.87
Mait 5.16 4.48 4.82 8.71 6.95 5.97 5.50 4.98 4.90
1OHH 5.21 453 4.86 8.68 6.94 6.01 5.62 5.09 4.96
10711 5.29 4.55 4.89 8.80 6.96 6.09 5.69 5.15 5.01

21 HoBu genosumu ¢ gozoBopeH mamypumem

(IpoLeHTH roAUIIHO Oe3 BKIIIOYCHH TAKCH: CPEIHO 3a IePHOLa)

Ha JIOMaKWHCTBA, 10 | roauHa

Ha He)MHAHCOBM NMPEANPUATHS, 10 | roxuHa
Ha JIOMaKHHCTBA, Ha/l 2 TOAUHI

Ha HeUHAHCOBM MPEANPUSITHS, HaJ 2 TOXHHU

22 HoBu kpegumu c naaBaw, auxBen npouerm u ¢ go | 2ogua

nbpBoHauaneH nepuog Ha dukcupaHe Ha AuxBeHus npoueHm

(mpoLeHTH rouIIHO 6e3 BKIIOYCHH TAKCH: CPEIHO 32 MIEPHOAA)

3a JIOMaKMHCTBA 3a OTpeOIeHNe

3a JIOMAaKMHCTBA 32 MOKYIIKA Ha JKMIIAIIA

3a He()MHAHCOBH TIPEANPHATHS, 10 | MIIH. €BpO
3a HeMHAHCOBU NPEANPHUATHSA, Haj | MIIH. €BpO

5.00 5.00 9.00 9.00
4.50 450 8.00 /~| 8.00
4.00 \ A\ / 4.00 7.00 7\ A ~ 7.00
3.50 A A=\ —— 3.50  6.00 6.00
NATAEERAVAV IR -
\ N -
3.00 \J V-V T 3.00 5.00 | ST 5.00
W7 8 \ by 4L ~Ne O -7
250 [Qee 4NN e 250 400 | == m e s e T 4.00
. P i
2.00 N S L P I > 2.00 3.00 3.00
1.5 1.50 2.00
2003 2004 2005 2006 2007 2003 2004 2005 2006 2007
Wzrounuk: ELLB.
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4.6 AuxBeHu npoyeHmu Ha napuyHus nasap

(IpOLEHTH TOAMIIHO; CPEJHI CTOHHOCTH 32 IePHO/A)

Esposzona?? CAILLL SInonust
OBBPHANT-JETIO3UTH EnHomeceunn Tpumeceunn IlecTmeceunn | JIBaHaneceTMeceuHn Tpumeceunn Tpumeceunn
(EOHMA) JICTIO3UTH JICTIO3UTH JICTIO3UTH JICTIO3UTH JIETIO3UTH JICTIO3UTH
(EURIBOR) (EURIBOR) (EURIBOR) (EURIBOR) (JINBOP) (JINBOP)
1 2 3 4 5 6 7
2004 2.05 2.08 211 2.15 2.27 1.62 0.05
2005 2.09 214 2.18 2.23 2.33 3.56 0.06
2006 2.83 2.94 3.08 3.23 3.44 5.19 0.30
2006 2 Tp. 2.63 2.74 2.90 3.06 3.32 521 0.21
31p. 2.94 3.06 3.22 341 3.62 543 041
4 1p. 3.36 3.46 3.59 3.72 3.86 5.37 0.49
2007 1p. 3.61 371 3.82 3.94 4.09 5.36 0.62
2 1p. 3.86 3.96 4.07 4.20 4.38 5.36 0.69
2006 asr. 2.97 3.09 3.23 341 3.62 5.42 0.41
CeT. 3.04 3.16 3.34 353 3.72 5.38 0.42
OKT. 3.28 3.35 3.50 3.64 3.80 5.37 0.44
HOEM. 3.33 3.42 3.60 343! 3.86 5.37 0.48
JIEK. 3.50 3.64 3.68 3.79 3.92 5.36 0.56
2007 s, 3.56 3.62 3.75 3.89 4.06 5.36 0.56
(esp. 3.57. 3.65 3.82 3.94 4.09 5.36 0.59
Mapt 3.69 3.84 3.89 4.00 411 BB 0.71
anp. 3.82 3.86 3.98 4.10 4.25 5.35 0.66
Mait 3.79 3.92 4.07 4.20 4.37 5.36 0.67
10HH 3.96 4.10 4.15 4.28 451 5.36 0.73
1omu 4.06 411 4.22 4.36 4.56 5.36 0.77
aBr. 4.05 4.31 4.54 4.59 4.67 5.48 0.92
23 AuxBeHu npouexmu Ha napuyHus nasap Ha eBposonama? 24 TpumeceuHu AuxBeHu NnpoueHMU Ha NapuyHus nasap
(MecedHH JaHHH; IPOLEHTH TOAUIIHO) (MecevHN JaHHM; MPOLEHTU OAHIIHO)
s €JIHOMECEYEH JINXBEH MPOLIEHT ——  €BpO30Ha?)
=== TPHUMECCUCH JINXBEH HPOICHT «ee. SnoHums
== == JIBAHA/IECETMECEUYCH JINXBEH MPOLEHT - = CAIl
9.00 9.00 9.00 9.00
8.00 8.00 8.00 8.00
7.00 17 700 7.00 A- 7.00
~
Pl Y W\ i
N 3 1
6.00 6.00 6.00 | 5= o , 4 6.00
st \ u
\l- u \_ \ 1 =~ =
5.00 7 5.00 5.00 | + A ’ 5.00

N M O A N
4.00 ‘a0 400! N L /| 4.00
7 ’ ’ []
Ay Wy i ' AN 4
3.00 1 4 3.00 3.00 1 ; 3.00
%) 77 J 1 \ 4
A\, V- ‘»..'.
2.00 200 2.00 ! 2.00

1.00 1.00  1.00 o - S 1.00

.
LIRS > v o v
PR A IS .. o .

000 r r r r “"‘T". “'ll‘--ll‘lll‘llll‘lll‘l' - 000
1994 1996 1998 2000 2002 2004 2006

0.00

1994 1996 1998 2000 2002 2004 2006

Wzrounuk: ELB.

1) Hpezm SHyapu 1999 . CHHTETHYHHTE TNXBEHH TIPOIEHTH 32 €BpO30HATA CE U3YHCIABAXa HA Oaszara Ha HAMOHAJTHUTE JIMXBCHU MPOUCHTH, MPETECIIICHH C BBII. 3a JOMBJIHUTEIIHA
nHbOpMALHs BHXK 0OIIHTE OEICKKH.

2) JlauHuTe Ce OTHACST 3a MPOMEHIIMB ChCTAB HA €BPO30HATA. 3a 10-110ApoOHA HHPOPMALHS BHK OOLIUTE GEIEKKH.
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CTATUCTUKA

HA EBPO3OHATA

OunancoBu
nasapu

4.7  AoxogHocm Ha gbpkaBHu obauzayuu

(IpOLEHTH rOAUIIHO, CPEAHH CTOWHOCTH 3a MEPHOAA)
Esposona®? CAILLL sInonust
2 ToMHHA 3 ropuHK 5 roguHK 7 ropuHKA 10 romuHn 10 romuHK 10 romuaK
1 2 3 4 ) 6 7
2004 2.47 2,77 3.29 3.70 414 4.26 1.50
2005 2.38 2.55 2.85 3.14 3.44 4.28 1.39
2006 3.44 3.51 3.64 3.72 3.86 4.79 174
2006 2 Tp. 341 3.53 3.75 3.88 4.05 5.07 1.90
31p. 3.60 3.66 3.76 3.84 3.97 4.90 1.80
41p. 373 3.73 3.77 379 3.86 4.63 1.70
2007 1p. 3.95 3.96 3.99 4.02 4.08 4.68 1.68
2 1p. 4.27 4.30 4.34 4.38 4.42 4.84 1.74
2006 aBr. 3.59 3.65 3.75 3.83 3.97 4.88 181
CenT. 3.62 3.64 3.70 3.74 3.84 4.72 1.68
OKT. 3.69 3.70 3.77 3.80 3.88 4.73 1.76
HOEM, 371 3.70 3.73 374 3.80 4.60 1.70
JIeK. 3.79 3.79 3.83 3.84 3.90 4.57 1.64
2007 s 3.94 3.96 4.02 4.02 4.10 4.76 171
Gesp. 3.96 3.98 4.02 4.07 4.12 4.73 171
Mapr 3.94 3.94 3.95 3.96 4.02 4.56 1.62
anp. 411 412 4.15 4.20 4.25 4.69 1.67
Main 4.26 428 431 434 437 4.75 1.67
10HH 4.45 451 4.57 4.62 4.66 511 1.89
1011 4.48 4.52 4.55 4.59 4.63 5.01 1.89
aBIL. 4.19 4.23 4.27 4.38 4.43 4.68 1.65

25 AoxogHocm Ha gbpskaBHume obauzayuu B eBpozoHama?

(MeceqHO; IPOLEHTH TOHIIHO)

s JIBETOJIUIIIHU

D TICTTOAUIITHA
= = CEIEMIOIHUIIHA
10.00 10.00
9.00
8.00
7.00
6.00 6.00
5.00 IR 5.00
WA
r ..
4.00 ar o A LA % N oo
.‘.‘_' v \-‘ ‘\..-‘ ARY )
3.00 - e 3.00
2.00 2.00
1.00 1.00
00— J000
1994 1996 1998 2000 2002 2004 2006

Wzroununk: ELB.

26 AoxogHocm Ha gecemzoguwHume gbpikaBHu obauzauuu
(MeceuHO; IPOLEHTH TOAMIIHO)

s €BPO30HA2)

«aaa  CAIIL
= = Slmonus
10.00 10.00
9.00 9.00
8.00 8.00
7.00 1] 7.00
6.00 6.00
5.00 5.00
4.00 4.00
3.00 3.00
2.00 ""‘\ - P 2.00
p W 1 N v/
1.00 v 1 1.00
M
0.00 . . . . : . . . . . . . . 0.00
1994 1996 1998 2000 2002 2004 2006

1) o nexemBpu 1998 . 10X0AHOCTTA B €BPO30HATA CE H3UKCIIsIBAlIE Ha 6a3aTa HAa XapMOHU3HpPaHATa JOXOAHOCT Ha IbpkaBHUTE oOnuranuu, npererienu ¢ BBII. Cnen ToBa Teria
Ca HOMMHAJIHHUTE Canjia Mo Abp>KaBHUTE O6JII/Il'a].IHI/I 3a Pa3sIMIHATEC MAaTYPUTCTH.

2) JlaHHHTE Ce OTHACST 3a MPOMCHINB CHCTAB HA CBPO30HATA. 3a 10-110APpO0HA HHPOPMALHS BIX 00IIHTE GEITCKKH.
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4.8 Whgekcu Ha cmokoBus nasap

(uHzeKC B Ga3UCHU TOYKHU; CPEIHU CTOMHOCTH 3a IEPHOAA)

Hupexen Dow Jones EURO STOXXY CAll| Snonus
EeH‘lMapK/ I/IHﬂeKCH Ha OCHOBHH MPOMHIIICHHA OTPACIHA
pedepenTHa cToHOCT
VHusep- 50| Ocuosru | ITorpebu- | ITotpebu-| Ilerpon| Punancu | [Tpomum- Texwo- Komy- | Tenexomy- | 3npase-| Standard|  Nikkei
caJleH MarepH- TEJCKH TEICKH M ra3 JICHOCT JIOTHI HaJHM | HUKaluu | omasane | & Poor’s 225
anu yeiyru CTOKH yeiyru 500
1 2 3 4 5 6 7 8 9 10 11 12 13 14
2004 251.1 2804.8 251.4 163.4 219.9 300.5 238.2 258.6 298.3 266.3 399.2 395.9 11311 111809
2005 293.8 3208.6 307.0 181.3 245.1 378.6 287.7 307.3 297.2 334.1 433.1 457.0 12074 124213
2006 357.3 37954 402.3 205.0 293.7 419.8 370.3 391.3 345.3 440.0 416.8 530.2 13105 16124.0
2006 2 Tp. 348.2 3692.9 386.0 199.6 2855 412.8 357.5 387.5 358.0 417.7 403.5 539.1 12809 16201.2
31p. 350.2 3726.8 399.7 202.0 287.9 410.1 364.7 378.4 325.8 438.1 397.8 532.9 12886 15622.2
4 1p. 383.3 40324 450.4 219.3 315.1 432.7 400.7 419.5 343.1 490.8 450.1 526.3 1389.2 16 465.0
2007 1p. 402.5 4150.5 489.9 233.3 335.7 422.8 418.6 462.7 349.4 512.3 472.8 527.2 14248 173639
2 p. 429.0 4416.2 549.6 246.8 373.0 454.1 434.2 512.5 376.6 556.0 475.8 536.7 1496.6 17678.7
2006 aBr. 351.1 37439 399.7 200.9 289.3 418.2 366.5 375.9 324.4 442.3 394.9 525.3 12872 15786.8
cernr. 359.9 3817.6 410.4 208.4 297.2 401.9 379.1 389.6 3313 456.0 405.6 525.4 13175 159309
OKT. 375.8 3975.8 435.6 216.9 306.8 419.4 397.5 405.6 341.1 475.6 431.1 532.2 13634 165157
HOEM. 384.8 4052.8 4518 220.1 319.2 438.6 401.3 420.2 343.6 490.5 456.8 517.4 13894 16 103.9
JIeK. 389.5 4070.4 464.4 221.0 319.3 440.4 403.4 433.3 344.6 507.0 463.1 529.4 1416.2 16790.2
2007 sm. 400.4 4157.8 476.4 229.1 328.2 426.5 419.8 452.2 350.4 505.0 485.0 538.1 14239 17270.0
(esp. 410.3 4230.2 496.6 2359 339.4 428.2 428.3 476.2 355.3 524.7 481.0 530.4 14453 17729.4
Mapt 3975 4070.5 497.9 235.1 340.2 4139 408.6 461.2 343.0 508.5 452.6 512.9 1407.0 17130.0
arp. 4217 4330.7 531.7 247.6 363.9 437.2 432.7 493.8 362.4 540.4 4774 5315 14627 17 466.5
Mait 431.7 44448 545.5 2485 374.4 454.1 439.8 514.4 3745 559.2 476.2 547.7 15113 17577.7
1OHK 4334 4470.2 571.9 244.2 380.4 4711 429.4 529.0 393.1 568.2 473.8 529.9 15145 18001.4
onu 431.3 4449.0 585.9 242.6 384.7 491.4 418.7 529.3 399.8 563.1 467.1 513.1 15209 17986.8
aBr. 406.4 4220.6 550.8 227.8 362.5 444.5 3935 479.0 390.0 544.4 469.2 495.4 14546 16461.0

27 Dow Jones EURO STOXX yHuBepcaneH, Standard & Poor’s 500 u Nikkei 225

(sryapu 1994 r. = 100; cpeaHH MeCeYHH CTOWHOCTH)

= Dow Jones EURO STOXX ynusepcanen'
==« Standard & Poor’s 500

= = Nikkei 225
350 350

300

250

200

150

100

50

1994 1995 1996 1997 1998 1999 2000 | 2001 | 2002 | 2003 | 2004 2005 2006 2007

Wzrounuk: ELB.
1) JlaHHHuTE ce OTHACST 3a MPOMEHJINB ChCTAB HA €BPO30HATA. 33 MO-OAPOOHA HHPOPMALHS BIK OOMIKTE OEIeKKH.
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LEHW, MPOU3BOACTBO,
TbPCEHE N NMA3AP HA TPYAA

5.1 XapmoHusupaH uHgeke Ha nompebumenckume ueru (XMMLL), gpyeau ueHu u pasxogu

(TOQMIIHO MPOLIEHTHO U3MEHEHHE, aKO HE € MOCOYEHO JAPYTo)

1. XapMoHu3MpaH HHJEKC HA MOTPefuTeCKUTE HeHn )

Oomo O0mo (c.u., mp THO H He CNPSIMO MPEIXOAHHUS MEePHON) JlombJIHATEeH
HWupexc O6mo Crokn Vemyru O6mo | TIIpepaGo-| Hempepa-| Heenep-| Enextpu-| VYcnyrn LISELIRNE
2005T. = TEHH XpaHH GoTenH | ruitHu npo- yecKa u MM“H“CTP““BH%
100 XpaHM | MHILIEHH | TOIUIMHHA onpeesiHA HeHH
CTOKM |  eHeprus,
a3000pas3-
0610 6e3 rHH rop}:/ma O6m | Anmunuc-
Henpepado- ¥ BOIA XUIILL 6e3| TpaTUBHO
TEHH XPaHH (ce30HHO aJIMHHHCT- ompesie-
1 HEPTHs Heu3rae- PATUBHO | JISIHH LICHH
™) ompenes-
HUTE LeHH
% ot Benuko 100.0 100.0 82.8 59.2 40.8 100.0 11.9 7.6 30.0 9.6 40.8 86.2 138
1 2 3 4 5 6 7 8 9 10 11 12 13
2003 95.8 2.1 2.0 1.8 25 - - - - - - 2.0 2.2
2004 97.9 21 2.1 1.8 2.6 - - - - - - 2.0 3.2
2005 100.0 22 15 21 2.3 - - - - - - 21 2.8
2006 102.2 22 15 2.3 2.0 - - - - - - 2.1 3.0
2006 2 Tp. 102.4 25 15 2.8 2.0 0.8 0.5 0.5 0.3 3.9 0.5 24 3.1
31p. 102.5 21 15 2.3 2.0 0.5 0.4 1.8 0.2 0.6 0.6 2.0 3.1
41p. 102.8 18 16 16 2.1 0.1 0.8 0.7 03 -4.2 0.6 16 2.9
2007 1p. 102.9 19 19 1.6 2.4 0.5 04 0.0 0.3 1.0 0.7 17 2.8
2 1p. 104.4 1.9 1.9 15 2.6 0.8 0.4 0.8 0.2 33 0.7 1.8 24
2007 mapr 103.5 19 19 17 2.4 0.3 0.1 0.0 0.1 15 0.2 18 25
anp. 104.2 19 19 15 25 0.3 0.1 0.9 0.0 14 0.3 18 2.6
Mai 104.4 1.9 19 14 2.6 0.2 0.1 -0.3 0.1 0.9 0.3 1.8 24
10HH 104.5 1.9 19 15 2.6 0.2 0.2 0.3 0.0 0.5 0.2 1.8 2.3
1011 104.3 1.8 19 1.2 2.6 0.2 0.1 0.4 0.0 05 0.2 17 21
asr. ¥ . 1.8 . . . . . . . . . .
Crokn Yeayru
XpaHu (BKJI. aJIKOXOJIHH HATUTKH 1 TIpomuminenn cToku Mebenn n Tpanc-| CpoOmenus Ycayru B Jpyru
Urapm) JIOMAIIHO nopT obnactTa Ha
o03aBex1aHe Ppa3BiICYCHH-
O6mo | TIpepaborenn | Henpepabo- Ob6uto | Heenepruiinn |  Enextpu- Haemun ATaloTANX 1
XpaHu | TEHH XPaHH HPOMHIIICHI JecKa u ITREEEL
TOILTMHHA
CHeprus,
raz006-
PasHU ropu-
Ba 1 BOJA
% ot Benuko® 19.6 11.9 7.6 39.6 9.6 10.2 6.2 6.4 3.1 14.4 6.7
14 15 16 17 18 19 20 21 22 23 24 25
2003 2.8 33 2.1 12 3.0 2.4 2.0 29 -0.6 2.7 34
2004 2.3 34 0.6 1.6 0.8 45 2.4 19 2.8 -2.0 24 51
2005 16 2.0 0.8 2.4 0.3 10.1 2.6 2.0 2.7 2.2 2.3 31
2006 2.4 2.1 2.8 2.3 0.6 7.7 2.5 2.1 25 -3.3 2.3 2.3
2006 2 Tp. 2.0 2.2 1.6 31 0.7 11.6 25 21 2.8 -3.6 2.3 2.2
31p. 2.8 21 3.9 20 0.7 6.3 25 21 2.6 -3.6 24 2.3
41p. 2.9 2.2 4.1 1.0 0.8 15 25 2.1 253) =25 2.4 2.4
2007 1Tp. 2.5 2.1 31 11 11 11 2.6 2.0 2.9 2.1 2.8 2.5
21p. 2.5 2.0 3.3 1.0 1.0 0.5 2.7 2.0 2.6 -1.9 2.9 3.6
2007 ¢esp. 24 21 2.8 11 11 0.8 2.6 2.0 2.8 -18 2.8 2.6
mMapt 2.3 19 2.9 14 12 18 2.6 2.0 29 -2.8 29 2.6
anp. 2.7 19 3.9 1.0 11 04 2.7 2.1 2.6 -2.2 2.7 3.7
Mait 24 19 31 0.9 1.0 03 2.8 2.0 2.8 -1.8 2.9 3.6
10HI 24 2.0 3.0 1.0 1.0 0.9 2.8 2.0 24 -1.8 3.0 35
1om1 23 19 2.8 0.7 0.9 0.0 2.7 19 25 -17 3.0 35

W3rounnuu: U3uucnenns na Espocrar u Ha EIIb.
1) [laHHHTE ce OTHACST 3a MPOMEHJINB ChCTAB HA €BPO30HATA. 32 MO-M0APOOHA HHPOPMALHS BIK OOIINTE OEIeKKH.
2) Ouenkn Ha EIIB, 6a3supann Ha 1aHHM Ha EBpocTar; Tasw eKCHEpPUMEHTAIHA CTaTHCTHKA MOJXKE Jla ajie caMo MPHOIN3UTEIHA PEACTAaBa 32 aIMHHUCTPATHBHOTO OMPEICITHE

Ha LIEHHUTE, JOKOJIKOTO M3MEHEHUATA HA aIMUHUCTPATUBHO ONPEACIAHUTE LIEHH He MOTaT 1a ObJaT H3LAI0 M30IMPaHH OT APYTH BIUSHUSA. 3a 00sSCHEHHE HAa METOJOJIOTUATA,

M3M0I3BaHA 3a KOMIMIMPAHETO HAa TO3MU IOKasaTel, Buk http://www.ech.europa.eu/stats/prices/hicp/html/index.en.html.
3) Ornacsimu ce 10 nHaekca 3a nepuona 2007 r.
4)  Ouenka, 6asupana Ha yOINKYBaHH NPEIBAPHTEIHN HALMOHAIHH JAaHHH, MoKpuBamy 95% oT eBpo30HaTa, KAKTO U Ha 110-PaHHA HHOOPMALUS 32 LICHHTE HA CHEPIHsTa.
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5.

[ XapmoHusupaH uHgeke Ha nompebumeackume yenu (XWML), gpyeu ueHu u pasxogu
(I‘OJIHIHHO TIIPOLICHTHO U3MEHEHUE, aKO HE € II0COUYECHO JI]JyI'O)

2. HpOMHlllJ'leHOCT, CTPOUTEJCTBO, )KUJTHIUIHA c0OCTBEHOCT U I[eHU HA CYPOBHHH

Ilenn Ha NPOM3BOINTE] ¢ H3K/II0UEHHE HA CTPOUTEICTBOTO Crpoun-| Ilenn na CgseroBun| Ilenn Ha
Tell- | AKHIHIHA na3apHu nenn | merposa?)
cTBo”| cobcrBe- Ha cypoBunn® |  (eBpo 3a
2
O6mmo 060 TIpomunuieHocT Enepre- Hoet? 0610 Gapex)
(Hjeke C M3KIIFOYCHUE HA CTPOUTEIICTBOTO M CHEPreTHKaTa THKa
2000r. =
100)

IIpepa- O6wio | Mesxauu- | Kanura- IToTpeGuTeNICKH CTOKH O6mo ¢

GoTBara HH CTOKH JIOBU M3KITIO-

MPOMHULI- CTOKH YCHUEC

JIEHOCT O6mo| JIwaro- | Hexwaro- Ha

TpaifHu | TpaitHn cHepre-

THKaTa

% ot Benuko® 100.0 100.0 89.5 82.4 316 212 29.6 4.0 25.6 17.6 100.0 328
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
2003 1034 14 0.9 0.8 0.8 0.3 11 0.6 12 3.7 2.2 7.0 -4.0 -4.5 25.1
2004 105.7 2.3 25 2.0 35 0.7 13 0.7 14 3.9 3.2 74 18.4 10.8 30.5
2005 110.1 4.1 3.2 1.8 2.9 13 11 13 11 13.4 31 7.9 285 94 44.6
2006 115.8 51 34 2.8 4.8 1.4 1.7 1.6 17 13.2 3.8 6.5 19.7 24.8 52.9
2006 2 Tp. 115.8 5.8 3.9 2.6 4.4 12 17 1.6 18 17.3 4.0 6.99 30.0 26.2 56.2
31p. 116.9 54 3.7 3.6 6.3 17 19 1.8 1.9 11.7 43 - 13.4 26.6 55.7
4 1p. 116.6 4.1 2.8 35 6.2 1.8 1.6 17 1.6 6.1 3.9 6.09 3.9 23.0 473
2007 1p. 117.3 29 25 3.4 6.0 2.0 15 19 15 13 . - -55 15.7 44.8
2 1p. 118.5 24 2.6 3.2 5.5 19 1.7 1.8 17 -0.5 . . -3.1 13.8 51.0
2007 mapr 117.7 2.8 2.6 3.4 5.9 2.0 15 1.9 14 1.0 - - -2.3 17.6 473
amp. 118.2 24 2.6 3.4 5.8 2.0 17 1.8 1.6 -0.7 - - -5.6 15.3 50.2
Mait 118.6 24 2.6 3.2 54 2.0 17 17 17 -0.1 - - -39 11.9 50.3
FOHH 118.7 22 2.6 31 5.1 19 17 1.8 1.6 -0.7 - - 0.3 14.2 52.6
1011 119.0 18 2.3 29 4.6 17 18 17 18 -1.9 - - -7 7.8 55.2
aBr. . . . . . . . . . . - - -34 54 524

3. IloyacoBu pa3xonu 3a TPy HA eAHHHIA TPOAYKIHs"

Oomo Oomo Ilo koMnoOHEHTH Ilo BHJ HKOHOMHYECKA AKTHBHOCT JlonbJHUTEIEH

(ce30HHO nokKasareJ:
H3IJIa/leH HHACKC ®Dony paboTHa | ColpaaHu BHOCKH Jlo6uBHa Crpourenctso VYenyru nmokazaTes 3a
2000 r. = 100) 3amnata| Ha paboTomarens MPOMHIIICHOCT, JIOTOBOPEHH
npepaboTsaia padoTHH 3an1aTH

MPOMHUIIIEHOCT 1
HPOU3BOJICTBO U
pasmpeseneHue Ha
eIeKTPHUYECKa 1
TOIUTMHHA CHEPTUs,

ra3oo0pa3Hu
rOpyBa M BOJA
% or 100.0 100.0 731 26.9 346 9.1 56.3
BCHUKO®)

1 2 3 4 5 6 7 8
2003 110.9 31 29 38 32 39 29 24
2004 113.9 2.7 2.3 3.2 3.0 31 2.4 2.2
2005 116.6 2.4 25 1.9 2.5 1223] 2.4 2.1
2006 119.4 24 2.7 18 2.7 2.0 23 2.3
2006 2 Tp. 119.1 2.6 2.8 2.0 353 17 23 24
31p. 119.7 2.4 2.7 21 €kl 1.9 2.1 2.1
41p. 120.4 2.2 24 19 22 23 23 25
2007 1tp. 121.0 2.2 23 21 22 1.9 22 2.0
2 1p. . . . . . . . 2.3

Wsrounnuu: Espocrar, HWWI (komoun 13 n 14 B Tabuuua 2, pasgen 5.1), usuncnenns xa EIIB, 6a3upann Ha nanau ot Thomson Financial Datastream (konona 15 B Tabmuua 2,

pasaen 5.1), usuncnenus na ELB, Gasupann Ha nannu ot EBpocrar (konona 6 B Tabmuua 2, pasgen 5.1 u konouna 7 B Tabauua 3, pasaen 5.1) u uzuucnenns ua ELB (konona
12 B rabnuua 2, pasgen 5.1 u kosnona 8 B rabauua 3, pasgen 5.1).

HCHI/I Ha IIPOU3BOACTBCHU CI)aKTOpH Ha JXHUJIHWIIHYA Crpajn.

ExcriepiMeHTa Hi faHH], 6a3upaHi HA HEXapMOHU3UPAHH HALMOHAIHH H3TOYHHIH (3a IOBeYe MOAPOOHOCTH BIXK HHTEpHET cTpanuuara Ha EI[B).

OrHacs ce 10 LICHUTEe, U3PA3CHH B €BPO.

Tlerpon Bpent (3a gocTaBka Mecel HaNpex).

ITpes 2000 r.

TpuMeceyHUTE JaHHH 33 BTOPOTO (Y€TBBHPTOTO) TPUMECEUHE KbM MOIYTOJUIIHITE CPEIHMU T0KA3aTeNH Ha MbpBaTa (ChbOTBETHO BTOPATA) MOJIOBHHA HA FOAMHATA. Thil KATO HAKOU
HAIlMOHAJIHU TaHHHU C€ NMPEAO0CTABAT CaMO TOAUIIHO, TTOJTYTOAUITHATE OLEHKH TOHAKBAC CE€ U3BJIMYAT OT TOAUITHUTE PE3YyNTATH, €TO 3aI10 TOYHOCTTA HA MOJYTOAUITHUTE JaHHH
€ [I0-HUCKA OT Ta3| Ha TOAMIIHUTE.

ITouacoBuTe pasxojau 3a TPyA HA eIMHUIIA NPOAYKLHUS 3a s1aTa MKOHOMHKA HE BKJIIOYBAT 3eME/Ie/INeTO, MyOIHyHaTa aAMHUHUCTpPALKs, 00pa30BaHUETO, 3/1paBEONa3BAHETO U
YCIYTHATE, KOUTO HE Ca KHaCI/ICl)HLU/lpaHPI Apyrane. HOPa}IH pa3iiiKu B obxBara OICHKHUTE 3@ KOMIIOHCHTHUTE MOTaT J1a HE CbOTBETCTBAT Ha 06]].U/ITC.
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CTATUCTUKA
HA EBPO3OHATA

Lexu, npousBogecmBo,
mbpceHe u
nasap Ha mpyga

5.1 XapmoHusupaH uHgekc Ha nompebumenckume yenu (XWIL), gpyzu yeHu u pasxogu

(rOgHMIIHO IPOLEHTHO U3MEHEHUE, aKO HE € I0COYEHO APYIo)

4. Pa3xoju 3a TPyA HA e[IHHUIA MPOAYKIHS, KOMIEHCALMN HA HACTH JIHIA U NPON3BOAUTETHOCT HA TPyaa
(cezonno usenadenu)

O6mo Odmo Mo n HYeCKH JefiHOCTH
2000 r(":zi‘})"‘]g Cencko IIpepaboTBamia Crtpourencrso Tobprosus, ®dunaHCOBU Ily6muyna
: CTOINAHCTBO, MIPOMMIIIEHOCT, PEMOHTHH | yCIIyTH, ONEPALMU |  aIMHHUCTPALNS,
JI0B, TOPCKO noOuBHa JeHHOCTH, C HEABIKHMH obpasosane,
CTOITAHCTBO M| POMHIIICHOCT 1 XOTEJTHEePCTBO H HMOTH, | 3JpaBeolia3BaHe 1
puGOIOB | MPOHM3BOACTBO U PECTOPAHTHOP- HAEMO/IATeIIHA JPYTH YCIyT i
pasmpejesieHne Ha CTBO, TPAHCIIOPT M | JCHHOCT U Gu3HeC
€JIeKTpUYecKa U ChOOLIeHHS yCIyru
TOIUIMHHA €HEPrusd,
razoo0pa3Hu
TOpHBA H BOJA
1 2 3 4 5 6 7 8
Pasxozu 3a TpyA Ha eMHHIA IPOXYKIHs
2003 106.5 1.8 6.0 0.4 33 1.9 17 2.9
2004 107.8 1.2 -8.4 -0.4 3.4 0.3 25 2.6
2005 108.9 1.0 8.1 -0.8 3.6 0.5 16 19
2006 109.7 0.7 4.2 -15 12 0.2 2.0 2.2
2006 1 Tp. 109.6 0.8 5.3 -15 14 0.4 21 24
2 p. 109.9 11 5.0 -1.2 0.2 0.8 14 313]
31p. 109.8 11 5.4 -12 12 0.1 25 2.6
41p. 109.5 0.0 13 2.1 21 -0.3 2.1 0.7
2007 1p. 110.4 0.7 -0.6 -14 1.0 -0.3 2.8 2.2
Kommencanuu Ha HaeTH auma
2003 107.6 21 2.3 2.1 2.6 1.9 23 21
2004 109.8 21 22 2.6 2.6 15 19 2.3
2005 111.8 1.8 33 15 2.2 1.6 2.2 1.9
2006 114.2 22 3.0 2.6 31 2.0 16 2.1
2006 1 Tp. 113.3 22 22 25 31 2.0 16 2.3
2 1p. 114.2 25 24 25 2.8 23 11 3.2
31p. 114.5 23 4.0 2.8 2.8 17 18 25
41p. 114.9 1.8 35 25 3.6 2.0 2.0 0.5
2007 1Tp. 116.2 25 38 2.6 3.8 1.6 2.7 25
TIpou3BOANTENHOCT Ha Tpyaa?
2003 101.0 0.3 -34 18 -0.7 0.0 0.9 -0.8
2004 101.9 0.9 11.6 31 -0.7 12 -0.6 -0.3
2005 102.7 0.8 -4.4 23 -14 11 0.6 0.0
2006 104.2 15 -1.2 42 18 1.7 -04 -0.1
2006 1 Tp. 103.4 14 -3.0 4.1 17 1.6 -0.5 -0.1
2 1p. 104.0 14 24 38 2.6 15 -0.2 -0.1
31p. 104.3 13 -1.4 4.0 1.6 1.6 -0.7 -0.1
4 Tp. 104.9 1.8 2.2 4.7 14 2.3 -0.1 -0.2
2007 1Tp. 105.3 18 4.4 4.0 2.8 19 -0.2 0.3
5. ledaaTopu Ha OPYTHHS BbTPeMIeH NPOIYKT
O6wo O6mo BbTpemHo Thpcene H3noc? Buoc?
(ce30HHO 06 q I B
ETRIEN T 110 acTHO PaBHTEIICTBEHO PYTHO
2000 r. = 100) notpebieHne notpebieHne obpa3syBaHe Ha
OCHOBEH KaIuTa
1 2 3 4 5 6 7 8
2003 107.4 2.2 21 2.1 24 12 -1.2 -1.7
2004 109.5 2.0 22 21 23 24 11 1.6
2005 1116 1.9 2.3 21 2.6 2.3 2.7 38
2006 113.7 1.9 24 22 2.1 2.6 2.7 4.0
2006 2 Tp. 113.5 2.0 2.7 24 3.0 2.6 31 5.0
31p. 114.0 2.0 24 21 2.1 2.7 2.7 36
41p. 114.6 1.8 18 1.9 0.5 2.8 2.0 2.0
2007 1tp. 115.3 22 19 17 15 3.0 16 0.6
2 1p. 116.0 2.2 2.0 1.8 0.7 2.9 14 0.9

Wsrounnk: M3uncnenus na ELB, 6asupanu Ha nanuu ot EBpocrar.

1) Kommencanuure (110 TEKYIIM LEHH) HA HACTHU JIHIA, pa3jeleHn Ha JobaBenara cToiiHocT (0bemMu) 3a HACTH LA,

2) JlobaBenara croifHOCT (00eMH) 3a HACTH JHULA.

3) JlednaropuTe 3a BHOCA M H3HOCA CE OTHACST 10 CTOKM M YCIYIH H BKJIIOYBAT NPE3rPaHHYHATA TPIOBUs B PAMKHTE Ha €BPO30HATA.
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5.2

1. Komnonentn na BBII u pa3zxoan

MpousBogecmBo u mbpceHe

BBII
06110 BbTpenino ThpceHe BbHIWHOTHProBeku Gananc?
0610 YactHo Ipasuren- Bpyrao | V3menenue Ha 0610 Wsnoc? Buoc?
norpebieHne CTBEHO obpasyBane 3amacure?

norpeGienne Ha OCHOBEH

KaruTa
1 2 3 4 5 6 7 8 9

Texymu nenn (MIpA. €BPO, CE30HHO H3IIAJCHN)
2003 7488.9 73329 42944 1531.2 1506.1 12 156.0 26385 24825
2004 77723 76138 4448.0 1586.8 1572.7 6.3 158.6 28411 2682.6
2005 8047.6 79313 4610.2 1649.8 1654.3 17.0 116.3 3049.7 29334
2006 84373 8337.7 4799.2 1716.4 1787.6 345 99.6 3388.6 3289.0
2006 2 Tp. 2099.3 2076.1 1195.0 429.4 444.4 74 23.2 837.5 8143
31p. 21212 2102.8 1206.3 430.5 451.3 14.8 18.3 851.4 833.0
41p. 21505 21116 1215.1 432.6 462.3 15 389 879.9 841.0
2007 1 Tp. 2179.7 21437 1220.3 438.9 475.1 9.4 36.0 889.1 853.1
2 1p. 2199.3 2160.7 1234.2 440.9 476.9 8.7 38.5 902.1 863.5
Ipoyenm om BBII
2006 100.0 98.8 56.9 20.3 21.2 04 12 -
Bepukno cBbp3anu 06emMu (LeHH OT MPeIX0HaTa TOMHa, CE30HHO U3IIIageHn>)
IIpoyenmno usmenenue no mpumeceds

2006 2 Tp. 1.0 0.9 04 0.2 2.7 - - 16 13
31p. 0.6 0.9 0.5 0.5 0.7 - - 11 19
41p. 0.9 03 0.5 0.4 17 - - 31 16
2007 11p. 0.7 0.8 0.0 0.8 2.0 - - 0.8 0.9
2 1p. 0.3 0.2 05 0.1 -0.2 - - 11 0.6

Toouwno npoyenmno usmenenue
2003 0.8 15 12 18 12 - - 11 31
2004 2.0 19 1.6 13 23 - - 6.9 6.7
2005 15 17 15 13 2.6 - - 43 51
2006 2.8 2.6 1.8 19 5.0 - - 8.0 7.8
2006 2 Tp. 2.9 2.6 1.8 16 5.7 - - 8.1 75
31p. 2.8 3.0 17 18 5.0 - - 6.9 7.6
4 p. 353 25 21 2.2 5.9 - - 9.2 7.2
2007 1 Tp. 32 2.8 14 2.0 74 - - 6.7 59
2 1p. 25 21 15 19 43 - - 6.2 5.1

IIpunoc 3a npoyenmnomo usmenenue na bBII no mpumeceuus, npoyenmnu nynkmoge
2006 2 Tp. 1.0 0.9 0.2 0.0 0.6 0.0 0.1 - -
31p. 0.6 0.8 0.3 0.1 0.2 0.3 -0.3 - -
41p. 0.9 0.3 0.3 0.1 0.4 -0.5 0.6 - -
2007 1p. 0.7 0.8 0.0 0.2 0.4 0.2 -0.1 - -
2 1p. 0.3 0.2 0.3 0.0 0.0 -0.1 0.2 - -
Ipunoc 3a coouwnomo npoyenmno usmenenue na bBII, npoyenmmnu nynkmose

2003 0.8 14 0.7 0.4 0.3 0.1 -0.6 - -
2004 2.0 1.8 0.9 0.3 0.5 0.2 0.2 - -
2005 15 17 0.8 0.3 05 0.0 -0.2 - -
2006 2.8 2.6 1.0 0.4 1.0 0.1 0.2 - -
2006 2 Tp. 29 26 1.0 03 12 0.0 03 . =
31p. 2.8 29 1.0 0.4 1.0 0.5 -0.1 - -
41p. 33 25 12 0.4 12 -04 0.9 - -
2007 1p. 3.2 2.8 0.8 04 15 0.0 0.4 - -
2 1p. 25 2.0 0.8 0.4 0.9 -0.1 05 - -

W3srounnun: U3uucnenns na Espocrar u Ha EIIb.
1) V3HOCHT M BHOCHT 0OXBAIIAT CTOKM M YCIYTH M BKJIIOYBAT IPE3rpaHMYHATA THPTOBHUS B PAMKUTE Ha eBpo3oHara. Te He ca u3LsuI0 chiocTaBuMy ¢ Tabmunu 7.1.2 u 7.3.1.
2)  BKIIOYHUTENHO NPUAOOUTHTE MUHYC OCPEOPEHHTE LIEHHOCTH.
3) ToaMIIHWTE IaHHU HE ca M3MNIAJICHH 110 OTHOIICHUE KoJeOaHusITa B Oposi Ha pabOTHUTE JHH.
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CTATUCTUKA
HA EBPO3OHATA

Lexu, npousBogecmBo,
mbpceHe u
nasap Ha mpyga

5.2 MMpousBogcmBo u mbpcere

2. JlobaBeHAa CTOMHOCT M0 HKOHOMHYECKH JeiHHOCTH

BpyTHa no0aBena cToiiHOCT (Da3MCHHU IEeHH) Jlanbuu,
060 Cencko JloGuBHa CTpouTencTo Thpro.us, DUHAHCOBO ITyGuana : a&:“;l:;; : 1;;
CTOIMAHCTBO, |  POMHIIIICHOCT, PEMOHTHH | TIOCPEHHYECTBO, |  AJMUHUCTPALHS, yn 02' e
JIOB, FOPCKO | npepaGoTBaTeHa JeHHOCTH, oneparum ¢ obpasoBanue, pory
CTOIIAaHCTBO U TIPOMUIIJIEHOCT XOTEJIMEPCTBO HEABUXUMHU | 3/IpaBEOINA3BaAHE U
puboIOB | ¥ MPOU3BOACTBO U PECTOPAHTLOP- HMOTH, JIPYTH YCITyTH

1 pasnpe/eneHue CTBO, TPAHCIIOPT HaeMoJaTenHa

Ha eJICKTpHYEecKa choOIIeHN s | eifHOCT 1 OH3HEC

1 TOIUIMHHA eHep- yeIyri

THs, ra3000pa3Hu
TOpHBa U BOJA
1 2 3 4 5 6 7 8
Tekyum neHu (MJIpA. €BPO, CE30HHO U3IIALCHH)
2003 6728.1 150.8 1394.7 390.8 14274 1831.1 15333 760.9
2004 6977.5 153.8 1430.4 4125 1478.7 1908.0 1594.1 794.8
2005 7209.5 142.5 14583 438.2 1516.8 19975 1656.1 838.1
2006 7535.7 138.2 1522.9 481.1 1569.1 2105.6 17187 901.6
2006 2 Tp. 1875.0 34.1 3777 119.1 389.7 524.1 430.2 224.4
31p. 1897.2 34.9 383.3 122.1 395.3 530.1 4317 223.9
41p. 1917.8 35.1 388.3 1248 399.6 536.2 433.8 232.7
2007 1p. 1941.8 35.3 396.1 1283 401.9 541.9 438.3 237.9
21p. 1961.1 35.8 400.7 128.1 405.1 549.1 4423 238.2
IIpoyenm om dobasenama cmounocm
2006 100.0 1.8 20.2 6.4 20.8 27.9 22.8 -
Bepmkno cBbp3anu o6emu (LeHH OT IIPEAXOAHATA TOANHA, CE30HHO H3IIaneHnY)
IIpoyenmno usmenenue no mpumecequs
2006 2 Tp. 1.0 0.1 0.9 29 1.2 12 0.3 0.5
31p. 0.6 -0.3 0.9 1.0 0.7 0.6 0.2 0.5
4 1p. 0.7 0.8 1.0 13 0.8 0.8 0.3 2.0
2007 1Tp. 0.8 17 12 19 05 0.8 0.4 -0.3
2 1p. 0.5 -0.5 0.6 -1.6 0.6 0.9 0.4 -0.6
Toouwno npoyenmno usmenenue
2003 0.7 -6.1 0.2 0.1 0.7 16 0.9 16
2004 21 10.4 24 0.8 25 1.6 15 1.6
2005 15 -5.9 0.7 13 16 2.6 14 16
2006 2.7 -1.6 3.7 4.4 2.8 3.0 12 34
2006 2 Tp. 2.8 -1.4 3.7 4.6 2.9 3.3 1.3 3.6
31p. 29 -24 41 48 3.0 31 12 215
41p. 33 04 4.6 53 37 34 13 3.8
2007 1p. 3.2 23 4.0 7.3 32 35 13 2.7
21p. 2.6 17 3.6 2.6 26 31 13 16
Ipunoc 3a npoyenmnomo usmenenue na bBII no mpumeceyus, npoyenmuu nynKkmoege
2006 2 Tp. 1.0 0.0 0.2 0.2 0.2 0.3 0.1 -
31p. 0.6 0.0 0.2 0.1 0.2 0.2 0.0 -
41p. 0.7 0.0 0.2 0.1 0.2 0.2 0.1 -
2007 1p. 0.8 0.0 0.2 0.1 0.1 0.2 0.1 -
2 1p. 0.5 0.0 0.1 -0.1 0.1 0.2 0.1 -
Ilpunoc 3a coouwnomo npoyenmuo usmenenue na bBII, npoyenmnu nynkmose

2003 0.7 -0.1 0.1 0.0 0.1 04 0.2 -
2004 21 0.2 0.5 0.0 05 04 0.3 -
2005 15 -0.1 0.1 0.1 0.3 0.7 0.3 -
2006 2.7 0.0 0.8 0.3 0.6 0.8 0.3 -
2006 2 Tp. 2.8 0.0 0.8 0.3 0.6 0.9 0.3 -
31p. 2.9 0.0 0.8 0.3 0.6 0.9 03 -
41p. 33 0.0 0.9 0.3 0.8 1.0 0.3 -
2007 1Tp. 3.2 0.0 0.8 0.5 0.7 1.0 0.3 o
2 1p. 2.6 0.0 0.7 0.2 05 0.9 0.3 -

W3rounnuu: M3uncnenns Ha Espocrar u Ha ELLB.
1) ToaumHuTe JAHHM HE Ca M3IIAJACHHU [0 OTHOLICHKME Ha KojebaHusTa B 6post Ha pabOTHUTE JHU.

ELIB
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5.2 lMpousBogcmBo u mbpcere

(FOJ.IPIIHHO TPOLCHTHO U3MCHECHUE, KO HE € ITOCOUYCHO npyro)

3. [IpoMHUIIIEHO TPOU3BOACTBO

O6mo IIpOMHILTIEHOCT ¢ H3KJII0YEeHHEe HA CTPOUTEICTBO Crpon-
0610 O61mo [IpomuIIIEHOCT € U3KIKOYEHHE HA CTPOUTENICTBOTO U IIPOU3BOICTBOTO IIpoussoa- TeacTBo
(cesommO ¥ paspe/e/ICHHeTO Ha CICKTPUUIECKa M TOIUIMHHA CHEPTHst, ra3000pas3Hi CTBO U
M3rIaeH TOpHUBa U BOJA pasmpene-
MHJIEKC JICHHE Ha
2000 r. = 100) Ipepa- O6mo| Mexauaan Kanwura- TToTpeOuTeNCKH CTOKH CIIEKTPH-
' GoTBama CTOKH JIOBI 060 Tlearo-| Hembiro- 4ecka u
HPOMHIII- CTOKH Tpaiinn Tpaiisy | TOIVIHMHHA
JICHOCT eHeprus,
ra3000-
pasHi
ropusa 1
BOJA
% ot Benuko? 100.0 82.9 82.9 75.0 74.0 30.0 224 215 3.6 17.9 8.9 17.1
1 2 3 4 5 6 7 8 9 10 11 12
2004 21 102.5 2.2 2.2 2.1 24 3.4 0.6 0.1 0.7 22 -0.5
2005 12 103.9 13 13 11 0.9 2.8 04 -1.0 0.7 13 -0.2
2006 38 108.1 4.0 4.4 44 5.0 5.8 25 4.2 2.2 0.8 4.1
2006 3 Tp. 4.1 108.7 42 45 44 5.8 5.6 17 5.0 12 15 39
4 1p. 4.2 109.4 4.0 5.0 4.9 54 6.7 353 515) 29 -3.3 6.9
2007 1Tp. 4.6 110.3 3.8 5.8 5.9 6.4 7.1 39 43 39 -74 10.8
21p 29 110.7 2.6 31 31 2.9 4.4 2.2 12 2.3 -0.5 25
2007 s 35 109.7 32 55 5.7 5.4 7.0 4.1 35 42 -8.4 9.7
desp. 5.0 110.3 41 6.0 6.1 7.1 75 32 4.8 29 7.1 11.8
Maprt 5.2 111.0 42 5.8 6.0 6.5 6.8 45 45 45 -6.7 11.0
anp. 3.0 110.0 2.9 39 4.0 37 5.2 2.8 1.6 3.0 -2.9 3.3
Mait 2.3 1111 2.6 2.9 2.8 25 3.9 2.0 0.3 2.3 2.0 17
IOHI 3.4 110.9 2.2 2.6 25 2.6 4.1 1.7 17 17 -0.6 25
Meceuno npoyenmuo usmenenue (ce3onno usenaoeno)
2007 sH. -04 - -0.7 -0.1 -0.2 -0.9 0.3 -0.3 -1.8 -0.1 -4.2 0.2
Gesp. 0.9 - 0.6 05 05 0.7 0.8 0.1 0.7 0.0 0.7 0.8
mMapr 0.9 - 0.6 0.4 0.7 05 0.2 0.9 0.2 1.0 0.9 0.6
anp. -1.8 - -0.9 -11 -1.6 -16 -11 -1.0 -2.0 -0.9 0.6 -1.2
Mait 0.9 - 1.0 0.8 1.0 0.9 11 0.7 1.8 0.6 2.8 0.1
10HH 0.8 - -0.1 -0.1 0.0 0.2 -0.1 -0.3 -0.2 -0.3 05 0.6
4. HoBH NpOMHILJIEHH MOPBHYKH H 000POT, MPOAAKOH HA APedHO H PerucTPalii HA IHTHUHYECKH MPEBO3HH CPeICTBA
Hoeu npomunuienn | [Ipomuniien o6opor Ipoaasxou Ha ApeGHO Hosu perncrpanun
HOPBYKH HA b THHYECKH
IpepaGoTBara IIpepaboTBania Texymum IlocTosiHHY LIeHH LTS U
NPOMHULLIEHOCT?) MPOMHUIIIEHOCT LEeHU
(Texymu neHn) (Texymu neHn)
0610 0610 0610 06110 0610 0610 0610 Xpanu- HexpaHUTeTHH IPOLYKTH O6mo| O6mo
(ce3onHO (ce3onHO (ce3onHO TEJHI (cu. B
U3rIaIeH U3rIaneH U3rIaneH NPOJIYKTH, Texcru, Croku | | yyr1131))
HHJIEKC HHIEKC HHJIEKC HAMTUTKA 1 0GJIeKII0o 1 | yCulyrH 3a
2000r. = 2000r. = 2000r. = TIOTIOHCBH OOYBKH | JIOMaKHH-
100) 100) 100) H3enus GLEOTO
% ot Benuko? 100.0 100.0 100.0 100.0 100.0 100.0 100.0 43.7 56.3 10.6 14.8
1 2 3 4 5 6 7 8 9 10 11 12 13
2004 104.0 7.3 106.3 5.1 23 105.3 16 12 17 19 33 926 1.0
2005 109.2 39 110.8 3.6 22 106.7 13 0.6 17 23 12 941 16
2006 119.2 9.2 118.9 7.3 34 108.9 2.1 0.7 2.7 29 4.9 966 2.6
2006 3 Tp. 120.4 9.1 119.9 6.5 38 109.3 24 13 2.8 315 5.1 939 -1.8
4 1p. 122.9 74 121.9 7.6 34 109.6 2.3 -0.2 35 31 7.0 985 5.1
2007 1p. 125.7 8.1 1245 7.6 2.6 109.6 16 0.3 24 4.2 4.2 951 -17
2 p. 130.6 10.6 126.0 6.4 2.0 109.7 0.8 -0.3 17 3.0 2.3 952 -1.9
2007 ¢esp. 125.1 6.4 124.0 7.3 2.0 109.5 12 -0.7 2.6 4.7 39 938 -3.7
mMapr 127.8 7.6 126.0 5.8 38 110.2 2.7 2.0 31 5.8 5.0 972 0.8
anp 127.4 104 124.0 9.4 2.8 110.1 16 05 25 6.8 2.8 917 -5.8
Mai 129.4 7.6 126.4 5.1 1.0 109.2 -0.1 -0.5 0.0 -1.8 0.8 967 -0.8
1OHH 135.0 13.7 1277 5.1 23 109.8 1.0 -0.8 25 4.0 34 971 0.7
oIH . . . 17 109.9 0.5 -1.7 2.0 . . . .
Meceuno npoyenmno usmenenue (Ce30HHO U321A0EHO)
2007 desp. - 0.7 - 04 0.4 - 04 0.2 0.7 1.0 0.4 - -04
Mapt - 22 - 16 0.8 - 0.6 0.7 04 0.1 0.9 - 36
anp. - -0.3 - -1.6 -0.1 - -0.1 -0.1 0.1 15 -1.0 - -5.6
Maii - 15 - 1.9 -0.6 - -0.8 -0.8 -0.7 -35 -04 - 5.4
10HH - 4.3 - 1.0 0.7 - 0.6 -0.1 1.0 2.8 14 - 0.4
1011 - - . 0.2 - 0.1 0.2 -0.1 -

Wzroununu: EBpocrar, ¢ uskiodenne Ha kononu 12 u 13 B tabmuua 4, paszen 5.2. (u3uucnenns Ha ELB Bb3 ocHoBa Ha nanuu Ha ACEA).

1) IIpe3 2000 r.

2) BxuouBa NpeAMMHO MPEPabOTBATEIHHE OTPACIH, PAOOTEIIHN IABHO C OPBUKH, KOHTO TpescTasisBar 62.6% ot npepaborsarara npomumuiesoct mpes 2000 r.
3) ToaMuIHKMTE U TPUMECEUHUTE AAHHH Ca CPEIHH OT MECEYHUTE JaHHH 32 EePHOJA.

ELIB
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CTATUCTUKA
HA EBPO3OHATA

Lexu, npousBogecmBo,
mbpceHe u
nasap Ha mpyga

5.2 MMpousBogcmBo u mbpcere

(GanaHc Ha oueHKHUTE'), aKO HE € OCOYEHO APYro; CE30HHO M3IJIAJICHH)

5. IlpoyuBaHe Ha Ou3Heca U MOTpedUTEINTE

Tloka3aren 3a IIpepaGoTBama NPOMHILIEHOCT Toka3zaTes 32 IOTPEOUTENCKOTO 10BepHe”
HKOHOMHYeC-
KHTe HarJacu” TTokasarern 3a JJOBEpHETO HA MPOMHIICHOCTTA Harosapsane Ha O6u0® | Onenka 3a| Ouenka 3a Bespaboruua| Crecrsia-
(1barocpouen MorHocTuTe? (HUHAHCO- | HKOHOMH- npes HUs TIpe3
cpenen = 100) (B mporienTH) BaTa CUTY- yeckara CclIe/(BAIIUTE ciesBa-
anus mpe3 | CUTyauus 12 mecena muTe
cresiBaly- | Hpe3 cilen- 12 mecena
06m0® | Perncrsp | Hammunoctn |  Ouaksanus Te 12 BaIuTe
Ha 1oppY- Ha roToBa 3a Ipowm3- mecena| 12 mecena
KHTE| TPOJYKIMs [  BOACTBOTO
1 2 3 4 B 6 7 8 9 10 11
2003 93.1 -10 -25 10 4 80.8 -18 -5 -20 37 -10
2004 99.2 -5 -15 8 10 81.5 -14 -4 -14 30 -9
2005 97.9 7 -17 11 6 81.2 -14 -4 -15 28 -9
2006 106.9 2 0 6 13 83.3 -9 -3 -9 15 -9
2006 2 Tp. 106.8 2 0 6 13 83.0 -10 -3 -10 16 -9
31p. 108.2 4 3 5 12 83.8 -8 -3 -10 12 -8
41p. 109.9 6 6 4 15 84.2 -7 -3 -7 10 -9
2007 1 Tp. 110.0 6 7 4 14 84.6 -5 -2 -5 6 -8
2 1p. 111.6 6 8 4 15 84.5 -2 -1 0 2 -7
2007 mapr 1111 6 8 4 14 - -4 -1 -3 5 -8
anp. 111.0 7 9 4 15 84.8 -4 -2 -3 3 -9
Mai 1121 6 8 5) 14 ° -1 -1 2 1 -6
10HH 1117 6 7 4 15 - 2 -1 2 2 -7
1011 111.0 5 5 5 14 84.2 2 -1 1 0 -7
aBr. 110.0 5 7 5 13 - -3 -2 -1 2 -7
Toka3zaTe 3a 10BepHETO HA IToka3zaTes 32 J0BePHETO HA THPrOBHATA HA APeOHO Tloka3aTe 3a J0BEpPHETO HA YCAYTrHTE
CTPOUTEICTBOTO

O6u0® | Perncrsp Ha | OuaksaHus 3a O6mo® Hacrosia O6em Ha OuakBaHa O61o® Busnec | Tepcene npe3|  TwpceHe 3a
MOPBUYKHTE 3a€TOCTTA 6usHec HaJI- 6usHec KJIMMAT | [OCIICAHUTE TPeJICTOsI-
CHTYaLHs HOCTHTE CHTYaLHs MecelH mure
Mecenu
12 13 14 15 16 17 18 19 20 21 22
2003 -16 -23 -9 -10 -12 16 0 4 -4 g 14
2004 -12 -20 -4 -8 -12 14 1 1 6 8 18
2005 -7 -12 -2 -7 -12 13 4 1 5 10 18
2006 0 -5 5 0 3 14 13 18 13 18 23
2006 2 Tp. -1 -6 4 1 1 14 16 19 14 18 24
31p. 3 2 7 2 5 13 14 19 14 19 25
41p. 3 -3 8 2 8 13 1 20 13 21 26
2007 1Tp. 0 -8 9 -1 1 16 12 21 16 21 25
2 1p. 0 -6 6 1 4 13 14 22 19 22 25
2007 mapr 0 9 9 0 2 15 13 22 18 22 28
anp. 1 -6 7 0 3 17 15 23 19 24 25
Maii 0 -7 7 2 5 11 13 23 20 23 25
IOHH 1 -5 6 2 4 12 13 21 18 20 25
101 0 -7 6 3] 8 14 13 21 16 21 26
aBr. -2 -10 7 4 10 14 15 20 16 21 23

Wsrounnk: EBpomneiicka komucust (rnaBHa aupekuns ,, IKoHOMHYeCKH H QHHAHCOBH BBIIPOCH™).

1)
2)

3)
4)

5)

IIpoleHTHATA pa3kKa MEXKIY PECIOHACHTUTE, Jalli ChOTBETHO MONOKUTEICH HIIM OTPHIATEIIEH OTTOBOP.

ITokasarensT 3a MKOHOMHYECKUTE HATTIACH CE ChCTOM OT II0OKA3aTEIUTE 32 JIOBEPHETO HA IIPOMHUIIICHOCTTA, YCIYTHTE, TOTPEOUTEINTE, CTPOUTEICTBOTO H ThPrOBHUATA Ha IPeOHO;
[OKA3aTelIsAT 3a HOBEPHETO HA MPOMHILICHOCTTA ¢ ¢ Terno 40%, mokasarensT 3a JoBepHeTo Ha ycayrute uma terno 30%, mokasarensr 3a JOBEpUETO Ha MOTPEOUTENHTE —
20%, 1 ocTaHamuTe ABa MOKasatels ca ¢ Terio oT no 5% Bceku. CTOWHOCTH Ha MOKasaTels 3a MKOHOMHYecKuTe Harnack Hag/mox 100 mokassar Han/mox cpeaHo HHBO Ha
MKOHOMHYECKH HATIACH, H34hciieHn 3a nepuoga ot 1990 no 2006 r.

PC3yﬂTaTHTC 3a eBpo30HaTa OT AHYyapHu 2004 T. HaTaThK HE Ca HAIIbJIHO CHIIOCTABUMH C MPEAXOJHH PE3YyJITATH MOpPaad BHECECHHU IMPOMEHH BHB BBIIPOCHHKA, U3II0JI3BaH IIPpH
npoy4BaHeTo BbB DpaHius.

JlanHuTe ce chOMpAT BCsAKA FOAMHA HPe3 sIHyapH, alpuil, I0JId U OKTOMBpU. TpUMecedHUTe JaHHU ca CPEHHU 3a JBE YCICIIHU NPOyyYBaHus. ['OANIIHNTE JaHHHU CE M3BINYAT OT
TPUMECCYHUTE CPEAHHU BEITUINHH.

TMokasarenuTe 3a ZOBEPHETO CE U3UMCIABAT KATO MPOCTA CPEHA OT MOCOYEHUTE KOMIIOHEHTH; OLlEHKHTE Ha HamuuHocTuTe (Kononu 4 u 17) u GespaGoruuara (konouna 10) ce
H3II0J3BaT C O6paTHH 3HALX IIPU U3YUCIIABAHE HA MIOKA3aTEIUTE 34 JOBEPUETO.

ELIB
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53  Masap Ha mpyga"

(FOJIHIHHO NIPOLEHTHO U3MEHEHHE, aKO He € II0COYEHO JPYTo)

1. 3aetoct
IsaaaTa HKOHOMHKA o Bux 3aeTocT Ilo HKOHOMHYeCKA AKTHBHOCT
Mununonu Haern muna|  Camoocu- Cencko Jlo6uBHa Crpou- Toprosus, DdunancoBo ITy6muuna
(ce30mHHO rypsiBaliy | CTOMAHCTBO,| IPOMHUIUICHOCT, TEJCTBO PEMOHTHH HOCPEHH- AIMUHICTpALHS,
M3II1a/ICHH) ceMua|  JIOB, TOPCKO |  mpepaboTBaiia JICHHOCTH, 4EeCTBO, o0pa3oBaTeiHu,
CTONAHCTBO, |  MPOMHUIIIEHOCT XOTEIIHEPCTBO oIepaIun ¢ 31paBHU U JPyTH
puboJIOB | ¥ IPOU3BOJICTBO M PECTOPAHTHOP- HEJIBUKUMHU yeuyru
U pasmpe/elicHie CTBO, TPAHCIIOPT K HMOTH,
Ha eIeKTPHICCKa ChOOLICHNS |  HAGMOZATEIHA
1 TOIUTHHHA JIeiHOCT 1
eHeprus, OusHec yciyru
razo00pa3Hu
ropyBa M BOJd
% ot Bcnuko? 100.0 100.0 84.7 15.3 4.3 175 7.6 24.8 15.3 30.5
1 2 3 4 5 6 7 8 9 10
2003 136.139 0.4 0.5 0.1 -2.7 -15 0.8 0.7 0.7 17
2004 137.340 0.9 0.8 15 -11 -1.3 14 1.0 2.1 17
2005 138.439 0.8 1.0 0.0 -14 -1.3 2.7 0.6 2.1 14
2006 140.386 14 15 1.0 -04 -0.2 2.8 12 35 14
2006 1 Tp. 139.620 11 12 0.7 0.3 -0.6 21 0.8 29 13
2 1p. 140.286 15 1.6 14 12 -0.1 2.0 15 3.6 14
31p. 140.617 15 1.6 0.9 -1.0 0.1 3.0 13 39 13
4 1p. 141.021 15 15 1.0 -1.9 -0.3 4.0 13 3.6 14
2007 1Tp. 141.554 14 1.6 0.1 -1.6 0.0 48 1.0 37 0.9
Tpumeceuno npoyenmuo usmenenue (Ce30HHO U32NA0EHO)
2006 1 Tp. 0.717 0.5 0.4 1.0 0.1 -0.1 0.6 0.6 0.9 0.7
2 1p. 0.666 0.5 0.4 0.6 0.7 0.2 0.7 0.5 0.9 0.3
31p. 0.331 0.2 0.4 -04 -2.0 0.0 0.9 0.0 1.0 0.3
4 1p. 0.404 0.3 0.3 01 -0.5 -0.1 17 0.3 0.8 0.0
2007 1p. 0.533 0.4 0.4 0.1 -0.2 -0.1 11 04 0.9 0.3
2. Be3paboTuna
(ce3onno uzenaoenu)
O6mo Ilo BB3pact? o moa?
Mummonn | % ot paborHaTa Bw3pactan Munanexn Mmxe Kenn
cua
Munnonn % or Munnonn % or Munnonn % or Munnonn % ot
paGorHarta paborHata paGorHarta paborHata
cuia cuia cuia cuia
% ot Bcnuko? 100.0 75.4 24.6 48.0 52.0
1 2 3 4 5 6 7 8 9 10
2003 12.539 8.7 9.344 74 3.195 17.6 5.983 7.3 6.556 10.4
2004 12.882 8.8 9.661 75 3.221 17.9 6.193 75 6.690 10.5
2005 12.660 8.6 9.569 74 3.090 17.4 6.140 74 6.520 10.1
2006 11.732 7.9 8.841 6.7 2.891 16.5 5.627 6.7 6.105 9.3
2006 2 Tp. 11.791 7.9 8.921 6.8 2.870 16.4 5.698 6.8 6.094 9.3
31p. 11.567 7.8 8.703 6.6 2.863 16.4 5.536 6.6 6.031 9.2
4 1p. 11.322 7.6 8.486 6.4 2.836 16.2 5.368 6.4 5.954 9.0
2007 1 Tp. 10.816 7.2 8.082 6.1 2.734 15.8 5.108 6.1 5.709 8.7
2 1p. 10.460 7.0 7.833 5.9 2.628 15.2 4.915 5.9 5.545 8.4
2007 desp. 10.813 7.2 8.071 6.1 2.742 15.8 5.104 6.1 5.709 8.7
Mapt 10.649 7.1 7.959 6.0 2.690 15.5 5.006 6.0 5.642 8.6
anp. 10.544 7.0 7.894 6.0 2.650 15.4 4.958 5.9 5.586 8.5
Mait 10.448 7.0 7.826 5.9 2.621 15.2 4.905 5.8 5.542 8.4
10HH 10.389 6.9 7.778 5.9 2.611 15.2 4.881 5.8 5.508 8.4
1omu 10.362 6.9 7.751 5.8 2.611 15.2 4.873 5.8 5.490 8.3

HW3rouynnk: EBpocrar.

1) Jlanuute 3a 3a€TOCTTA ce OTHACAT 3a JuIa U ce ocHoasar Ha ECC’95. Jlannute 3a 6e3paboTuiaTa ce OTHACAT 3a JIMIA U Ca B ChbOTBETCTBUE ¢ mpenopbkuute Ha MOT.
2) Ipes 2006 r.

3) Bw3pacTHn: Ha M Hajx 25 TOAMHN; MIAJEKNU: 10 24 TOAMHY BKII.; HUBATA Ca H3PA3eHH KATo MPOLEHT OT paboTHATA CHJIA 38 ChbOTBETHATA BH3PACTOBA IPyIIa.

4) Husara ca H3pa3eHu KaTo MPOLEHT OT pabOTHATA CHIIA 32 ChOTBETHUS TIOJL.

ELIB
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AbPXXABHU OUHAHCU

6.1

1. EBpo3ona — npuxoau

Mpuxogu, pasxogu u gebuuum/usauwnk"
(mpouent or BBII)

Ob6mo Texkymu npuxoau Kanuranosu Jonb-
l'lpl/lXO}ll/l HHUTeJIeH
TIpexn KocBenu Cormanao- IIpo- noka-
JAHBLA JIaHBLA OCHTypH- JaxOn 3aTel:
TCIHH JAaHbYHA
Joma- | TIpennpu- Tomyuenu ot BHocku | Paborto- Haeru Jlaubli | peskect?
KHMHCTBaA AT HUHCTUTYLIUN JaTreimn JIMna BbpPXY
ot EC Kanurana
1 2 3 4 5) 6 7 8 9 10 11 12 13 14
1998 46.5 46.3 12.2 9.1 2.8 13.9 0.6 16.1 8.3 4.9 2.3 0.3 0.3 425
1999 47.0 46.7 12.5 9.3 2.9 14.1 0.6 16.1 8.3 4.9 2.3 0.3 0.3 43.0
2000 46.6 46.4 12.7 9.4 3.0 13.9 0.6 15.9 8.2 4.8 2.2 0.3 0.3 427
2001 45.8 45.6 12.3 9.2 2.8 13.6 0.6 15.7 8.2 4.7 2.2 0.2 0.3 418
2002 453 45.0 11.8 9.1 2.5 135 0.4 15.7 8.2 4.6 2.1 0.3 0.3 41.3
2003 452 445 11.5 8.9 2.3 135 0.4 15.8 8.3 4.7 2.1 0.6 0.5 413
2004 447 44.2 11.4 8.6 25 13.6 0.3 15.6 8.2 4.6 2.1 0.5 0.4 40.9
2005 45.1 447 11.6 8.6 2.7 13.7 0.3 11555 8.1 45 2.2 0.4 0.3 41.2
2006 457 454 12.2 8.8 31 13.9 0.3 15.5 8.1 45 21 0.3 0.3 419
2. EBpo3ona — pa3zxoau
Oomo Texymu pazxoan KanuTanosu pasxoan JlonbaHu-
O6uto | Komnencanust|  Mexaunno | Jluxsu | Tekyrmm Wnsec-| Kamura- LT
Ha HAeTH Jnua | morpedneHue TPAaHC- [ Coypannn| CyGeu- THLAN RO A E— H]:r;;:ze}i;
depH | 1 ramanms D O— Tl(’;g; OT MHCTHTY- | pasyonu?®
OT MHCTHTY- i ot EC
1w ot EC
1 2 3 4 5 6 7 8 9 10 11 12 13 14
1998 48.8 45.1 10.6 4.7 4.6 252 222 2.1 0.5 3.8 2.4 14 0.1 442
1999 48.4 445 10.6 4.8 4.0 25.1 22.1 2.1 0.5 3.9 2.5 1.4 0.1 443
2000 47.6 43.9 10.4 4.8 3.9 248 217 2.0 0.5 3.8 25 1.3 0.0 437
2001 477 43.8 10.3 4.8 3.8 24.8 21.8 1.9 0.5 3.9 25 14 0.0 439
2002 47.8 44.0 10.4 4.9 315 25.2 22.3 1.9 0.5 3.8 2.4 14 0.0 44.3
2003 48.2 443 10.5 5.0 3.3 255 227 1.9 0.5 4.0 25 14 0.1 449
2004 47.6 437 10.4 5.0 3.1 252 225 1.8 0.5 3.8 25 14 0.0 44.4
2005 47.7 43.7 10.4 51 3.0 25.2 225 1.7 0.5 3.9 25 1.4 0.0 447
2006 473 432 10.3 5.0 2.9 25.0 223 17 0.5 4.1 25 1.6 0.0 44.4
3. EBpo3ona — 1epuuuT/M3IMMIBK, MbPBUYEH AePUUHT/ M3IHIIBK H IbPKABHO MOTpPedIeHHe
Jeduuur (-)/m3anmbk (+) I'vpBH- JIbpikaBHO noTpedenne”
00610 Len- Jlbp- | Mecrho | Conmai- ;lecl)m‘::ll; 00610 Kounek- WnuBu-
WD) | IR AE|| EEEP ) Kowmmnen- | Mesxauuno | Tpanchepn Motpe6- Ipo- W ﬂyaﬂ}gf
AbD-| YIpas-| JKaBHO|  IYPH"| psppypyk cauuu Ha norpe6- B HaTypa JIeHHEe Ha naxou notpe6- oA
LENED)| )| YR | K (+) HaeTH Jiula JleHue | upes rnasap- ocHosen | (Muyc) RN semme
ynpas- | Haene- | senme|  poH- HHU POM3BO- KanuTan
JIeHHe | palleH Ji0Be o ———
OKpBI
1 2 3 4 5 6 7 8 9 10 11 12 13 14
1998 -2.3 -2.2 -0.2 0.1 0.1 2.3 19.7 10.6 4.7 4.8 1.9 2.3 8.2 11.6
1999 -1.4 -1.7 -0.1 0.1 0.4 2.7 19.9 10.6 4.8 4.8 1.9 2.3 8.3 11.6
2000 -1.0 -1.4 -0.1 0.1 0.5 2.9 19.8 10.4 4.8 4.9 1.9 2.2 8.2 11.6
2001 -1.9 -1.7 -0.4 -0.1 0.3 1.9 19.9 10.3 4.8 5.0 1.9 2.2 8.1 11.7
2002 -2.6 -2.1 -0.5 -0.2 0.2 0.9 20.3 10.4 4.9 5.1 1.9 2.1 8.2 12.0
2003 -3.1 -2.4 -0.5 -0.2 0.0 0.2 205 10.5 5.0 5.2 1.9 2.1 8.3 12.2
2004 -2.8 -2.4 -0.4 -0.3 0.1 0.3 204 10.4 5.0 5.2 1.9 2.1 8.3 12.2
2005 -2.6 -2.2 -0.3 -0.2 0.2 0.4 20.5 10.4 5.1 52 1.9 2.2 8.2 12.3
2006 -1.6 -1.6 -0.1 -0.2 0.3 13 204 10.3 5.0 5.2 1.9 21 8.0 12.4
4. Ipxasu ot eBpo3onara — xeduuurt (-)/u3aumnbk (+)°
Bearus | Fepmanus | Upaanaus I'vpuusi| WUcnanus| Ppannus Hramms | JliokceMm- Hupep-| Ascrpusi Topry-| CiioBenus Dun-
oypr JIAHHA rajus JIAHAHA
1 2 3 4 5) 6 7 8 9 10 11 12 13
2003 0.1 -4.0 0.4 -6.2 0.0 -4.1 -35 0.4 -3.1 -1.6 -2.9 -2.8 25
2004 0.0 -3.7 14 -7.9 0.2 -3.6 -35 -1.2 -1.8 -1.2 -3.3 -2.3 2.3
2005 -2.3 -3.2 1.0 -5.5 11 -3.0 -4.2 -0.3 -0.3 -1.6 -6.1 -15 2.7
2006 0.2 -1.7 2.9 -2.6 1.8 -25 -4.4 0.1 0.6 -11 -3.9 -1.4 3.9

Wzrounnnu: O6o6menu gannu na ELB 3a eBpo3onara; nannu Ha EBponeiickara komucus, oTHacsiy ce 10 geuuura/usnumbka Ha CTPAaHUTE.

1) [Manuure ce oTHacaT 3a EBpo-13. [Ipuxoan, pasxoau u Ae(GUIMT/M3INMIBK ca H3rOTBeHN Bb3 ocHOBa Ha ECC’95, HO TaHHUTE HE BKJIIOYBAT MOCTHIUICHUSATA OT MPOAaXOH Ha
JIMICH3H 33 YHHBEPCAIHN MOOHIHH TeleKoMyHHKannoHHN cructemn npe3 2000 1. (xeduuTiTe/M3MMIIBIHTE HAa €BPO30HATA, BKIIOYHTEIHO TE3H NPHXOH, ca paBHu Ha 0.0%
ot BBII). Tpaucakuuu, anraxupamu oromkera Ha EC, ce BKIIOYBAT U ce KOHCONMUAUpAT. TpaHCAKI[MK MEKTy IIPABUTEICTBATA HA JbP/KABUTE-UICHKA HE C€ KOHCONMIMPAT.

2) JlaHb4HATa TEXECT BKJIIOYBA JAHBLH W COLUAIHOOCUTYPHTEIHN BHOCKH.

3) BkuirouBa obmuTe pasxoan 6e3 pasxoiu 3a JIMXBH.

4)  CporBeTcTBa Ha pa3xoauTe 3a Kpaitno norpebienue (P.3) na cexrop ,,JIbpxasuo ynpasienue” B ECC’95.

5) BxrouBa IPUXOAH OT MPOAAXON Ha JIMIEH3N 38 YHUBEPCATHA MOOWIHA TEICKOMYHHKAIMOHHH CHCTEMH M CETBIMEHT 110 CIIOPa3yMEHHUs 3a Cyall U JIMXBeH Gopybpa.
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6.2 INYYR

(mpouent ot BBII)

1. EBpo30Ha — 110 pUHAHCOB HHCTPYMEHT M CEKTOP Ha AbpiKATeJsi

O6mo DUHAHCOBH HHCTPYMEHTH Jbpikarenn
Banyra u Kpenutn | Kpatkocpounu | JIbnrocpounu MectHu kpeauropu ? Hpyrn
JICTIO3UTH LICHHM KHIDKA | LICHHH KHIDKa 0O6mo o Tpyru Jlpyru| Kpeautoph 3
(unancoBu CEKTOpHU
TPEATPHUATHS
1 2 3 4 5 6 7 8 9 10
1997 73.9 2.8 16.0 6.4 48.8 55.5 284 13.6 13.5 18.4
1998 72.6 2.7 15.0 53 49.6 522 26.5 145 11.2 20.4
1999 71.8 2.9 14.2 4.2 50.5 485 253 11.9 11.2 233
2000 69.3 2.7 13.0 3.7 49.8 44.0 220 11.0 11.0 253
2001 68.2 2.8 123 4.0 49.2 41.9 20.5 10.3 11.0 26.3
2002 68.0 2.7 11.7 4.5 49.1 40.0 19.3 9.7 11.0 28.0
2003 69.2 2.1 12.3 5.0 49.8 39.3 19.3 10.2 9.8 29.9
2004 69.6 2.2 11.9 5.0 50.6 375 18.4 9.9 9.2 322
2005 70.5 24 11.7 4.7 51.6 355 17.3 10.4 7.8 349
2006 68.8 25 11.3 41 50.9 327 17.6 7.6 75 36.1
2. EBp030HAa — 10 eMHTEHT, MATYPHTET H BAIyTa
O6mo Emurupanu or? ITbpBoHaYaieH MATYpUTET OcTaTb4eH MaTypuTeT Banyru
Tentpai- Jbp-| MecTHO Corp- Jol Han 1 Jol| Haxglwupno Han 5 EBpo mun Jpyru
HO JIB- JKaBHO | JIbPKaB- aJHO- roJuHa roJuHa roJuHa 5 roaunu TOJMHH BaJIyTH Ha BaJIyTH
JKaBHO YIpaB- | HO yIpaB- | OCUTypH- y4acTBaIUTe
ympaB- | JeHHe Ha JeHue TETHH TIpomennus JbpIKaBU-
nenue | denepa- (donnose JINXBEH uieHKn®
JICH OKPBI' IIpOLCHT
1 2 3 4 5 6 7 8 9 10 11 12 13
1997 739 61.9 6.0 54 0.6 9.4 64.5 8.4 18.1 253 30.6 71.9 2.0
1998 72.6 60.9 6.1 5.3 0.4 8.1 64.5 7.5 154 26.4 30.8 70.8 18
1999 718 60.3 6.0 51 0.4 7.3 64.5 6.6 13.6 27.9 30.4 69.7 2.1
2000 69.3 58.1 5.9 4.9 04 6.5 62.8 5.8 13.4 279 28.0 67.3 19
2001 68.2 57.0 6.1 4.8 04 7.0 61.3 5.0 13.7 26.8 27.8 66.5 17
2002 68.0 56.6 6.3 4.8 04 7.6 60.4 5.0 15.3 252 215 66.6 15
2003 69.2 56.9 6.6 5.1 0.6 7.8 61.4 4.9 14.3 26.1 28.8 68.0 11
2004 69.6 57.4 6.7 51 0.4 7.8 61.8 4.6 14.3 265 28.8 68.5 11
2005 705 57.9 6.8 553 0.5 7.9 62.5 4.9 14.4 26.1 30.0 69.2 12
2006 68.8 56.2 6.6 54 0.6 75 61.3 4.6 13.7 25.1 30.0 67.9 0.9
3. Ibp:kaBH OT eBPO30HATA
Bearus | Fepmanus | Upaanaus I'bpunsi| Hcnanus | ®pannus Hramms | Jlrokcem- Hupnep-| Ascrpusi Mopty- | CnoBenus @uH-
Gypr JaHaus raaus JaHANs
1 2 3| 4 B 6 7 8 9 10 11 12 13
2003 98.6 63.9 31.2 107.8 48.8 62.4 104.3 6.3 52.0 64.6 56.8 28.6 443
2004 94.3 65.7 29.7 108.5 46.2 64.3 103.8 6.6 52.6 63.9 58.2 28.9 441
2005 93.2 67.9 27.4 107.5 43.2 66.2 106.2 6.1 52.7 63.5 63.6 28.4 41.4
2006 89.1 67.9 24.9 104.6 39.9 63.9 106.8 6.8 48.7 62.2 64.7 27.8 39.1

HW3rounnun: O6o6uenn ganun Ha ELB 3a eBpo3oHara; 1aHHM Ha EBporneiickaTa KOMHCHS, OTHACSINHN C€ 0 ABJTA HA CTPAHHUTE.
1) [lauuure ce ornacst 3a EBpo-13. BpyTHusT abiar Ha cexrop ,,/JIbpKaBHO ylpaBieHHe” 10 HOMHHAIHA CTONHOCT, KOHCOJIMAUPAH MEXKJY MOACEKTOPUTE HA ABPXKABHOTO
yupasienue. Cpecrsara, IbpiKaHH OT IPABHTENCTBA U3BBH €BPO30HATA, HE Ca KOHCONUAUPAHN. JlaHHUTE Ca YACTHYHO OLICHCHH.

ll’bp)KaTeIlI/l — PE3HACHTH Ha CTpaHaTa, YMETO IMMPAaBUTEICTBO € EMUTHPAJIO ABJITA.
Bxi1104Ba pe3nICHTH Ha CTPAHU OT €BPO30HATA, PA3IMYHU OT CTPAHATA, YHUTO HPABUTEICTBO € EMUTHPAIIO AbJra.
M3xarouBa Abara, IbpKaH oT CeKTop ,,JAbpiKaBHO ynpaBienne” B CTPaHATA, YHETO NPABUTEICTBO IO € eMHTHPAIIO.
l'[pe;m 1999 r. ToBa BKIIFOUBAIIE JABJT B EK}O, B MECTHA BalayTa M BbB BAJTYTHUTC Ha APYTH AbPKABU-YJICHKH, KOUTO Ca TIPUEIIN €BPOTO.
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CTATH

CTUKA

HA EBPO3OHATA

Avpkabru
duHakcu
6.3 WameHeHue Ha gbaza')
(mpouent ot BBII)
1. EBpo3oHa — 10 H3TOYHHUK, (PMHAHCOB HHCTPYMEHT M CEKTOP HA [IbPiKATEJst
Oo6mo M3TOYHHK HA H3MEHEHUeTo DUHAHCOBH HHCTPYMEHTH Jbpikarenn
Heobxoanmoct | BimsiHue Jpyrn| Bumsaue| Banyrawn| Kpeantn Kparko- Jlbnro- MecTHu Jpyrn
oT uHaH- Ha | H3MEHEHUs Ha arpe-| JeHmo3UTH Cpo4HU CpoYHU Kpeau- o Tipyrn Kpeu-
cupane? | ouenkara® | B obGema® | rupanero® LEHHU LEHHU Topu® (unancosn Topn”
KHHXKa KHHXKa npen-
TIpUATHS
1 2 3 4 5 6 7 8 9 10 11 12 13
1998 18 2.2 -0.3 0.0 -0.1 0.1 -0.3 -0.8 2.8 -0.9 -0.7 15 2.7
1999 2.0 1.6 04 0.0 0.0 0.2 -0.2 -0.9 2.8 -1.8 -0.2 -2.0 3.8
2000 1.0 11 0.0 0.0 -0.1 0.0 -0.5 -0.3 19 2.1 -2.0 -0.4 31
2001 1.9 1.9 -0.1 0.1 0.0 0.2 -0.2 0.4 14 -0.2 -0.6 -0.2 2.1
2002 2.1 2.7 -0.5 0.0 0.0 0.0 -0.2 0.7 1.6 -04 -0.5 -0.3 2.6
2003 31 33 -0.2 0.0 0.0 -0.6 0.9 0.6 2.1 0.4 0.6 0.7 2.7
2004 3.1 3.2 -0.1 0.0 0.0 0.2 0.1 0.1 2.7 -0.3 -0.3 0.1 34
2005 31 31 0.1 -0.1 0.0 0.3 03 -0.1 2.6 -0.7 -0.4 0.8 3.8
2006 15 14 01 0.0 0.0 0.2 01 -0.4 16 -1.2 1.0 -2.3 2.7
2. EBpo30Ha — KopeKIHH HA JeUIHTA H JbJra
Hsmene-| Jlepuuur Kopexunu na gedpuunra u xpiara’
H;f;.: u:mum(gc O6mo Tpancakuuu B OCHOBHUM (DHHAHCOBU aKTHBH, Brusiaue Ipyru | Jpyru'®
(+) 8) JBbpKaHU OT CEKTOP ,,H'LP)KB.BHO YIpaBJICHUE Ha Brusaue HU3MECHCHUS
O6uio| Banyrau Kpeautn | Ilennu Axuun OLCHKATA | ya oGMen- B 0bema
JICTIO3UTH KHIKa LRt B TrS— or— HHUTE
dhopmu Ha arun JI0BH KypcoBe
cobcTBe- IoRORS
HOCT P
1 2 3 4 5) 6 7 8 9 10 11 12 13 14
1998 1.8 -2.3 -0.5 -0.2 0.2 0.0 0.1 -0.4 -0.7 0.2 -0.3 0.0 0.0 0.0
1999 2.0 -14 0.6 0.0 05 0.1 0.0 -0.5 -0.7 01 0.4 0.2 0.0 0.2
2000 1.0 0.0 1.0 1.0 0.7 0.2 0.2 0.0 -0.4 0.2 0.0 0.1 0.0 0.0
2001 1.9 -1.8 0.0 -0.5 -0.6 0.1 01 -0.1 -0.3 0.1 -0.1 0.0 0.1 0.6
2002 2.1 -2.6 -04 01 01 0.0 0.0 0.0 -0.3 0.2 -0.5 -0.1 0.0 0.0
2003 31 -31 0.0 01 0.0 0.0 0.0 0.1 -0.2 0.2 -0.2 -0.1 0.0 0.1
2004 31 -2.8 0.3 0.3 0.2 0.0 0.1 0.0 -0.4 0.2 -0.1 -0.1 0.0 0.1
2005 3.1 -2.6 05 0.7 0.3 0.1 0.2 0.1 -0.2 0.2 0.1 0.1 -0.1 -0.1
2006 15 -1.6 -0.1 0.3 0.4 -0.1 0.2 -0.1 -0.4 0.1 0.1 0.0 0.0 -0.5

Wzrounuk: ELLB.

1)

2)
3)

4)
5)

Jlaunure ce orHacst 3a EBpo-13 u ca wactuyno oueHenu. [OAMIIHOTO M3MEHEHHE B OPYTHHsS HOMHHAICH

[asar (t) - asar (t-1)]/BBII ().
Heob6xoaumocTTa OT (pMHAHCHPaHE MO Je(UHUIMS ¢ PaBHA HA TPAHCAKIMHUTE B ABJITOBH HHCTPYMEHTH.
OcBeH BIMSHHETO Ha KoieOaHMATA HA KypCOBETE HA UyKASCTPAHHUTE BajyTH BKIIOUBA M BIMSAHHETO HA H3MEPBAHETO MO HOMHHAIHA CTOMHOCT (MPEMHH HJIH OTCTBIIKH 110
EMUTHPAHH LEHHH KHIKA).
BK1i0YBa B 4aCTHOCT BIMAHMETO OT NpeKiacH)HKAIMK Ha eIMHUIATE U HAKOM BHIOBE OEMAHE Ha JIBIIL,
PasnukuTe MeK/Ty H3MECHEHHATA B arperupaHus IBIT B PE3yINTaT OT arperupane AbArOBETE HA CTPAHHTE H arperHpaHeTo Ha H3MEHEHHATA B JBJIra Ha CTPAHUTE B PE3yNTaT OT
00MEeHHHUTE KypcoBe, H3M0JI3BaHM 3a arperupane npexn 2001 r.
JIbpKaTenu — pe3nICHTH Ha CTPaHaTa, YNeTo NPaBHTEICTBO ¢ EMHTHPAIIO JIbIra.
Bx1iouBa pe3uieHTH Ha CTPAHUTE OT eBPO30HATA, PA3IMYHH OT CTPAHATA, YHETO MPABHTEICTBO € EMUTHPANIO NBIITa.
BKIIIOYNTENTHO NPUXOIH OT NPOJAKON HA JIMIEH3H 32 YHHBEPCATHN MOOMIIHY TENEKOMYHUKAIIMOHHH CHCTEMH.

Pasnukara MekKJly TOAMIIHOTO H3MEHEHHE Ha OpYTHHS HOMHMHAJICH KOHCOJMINPAH AbIT U AeuiuTa Kato npouent ot BBIL.
ChCTOM Ce TMIaBHO OT TPAHCAKIHMH B APYTH AKTHBH U MacHBU (THPTOBCKM KPEAUTH, APYTH B3eMaHus/MIamanus 1 (HHAHCOBH JEPHBATH).
C n3ximodenre Ha QMHAHCOBH JEPUBATH.

KOHCOJIMANPAH JIBJIT ce M3passiBa karo mpoueHt ot bBII, T.e.
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6.4 TpumeceuHu npuxogu, pasxogu u gepuyum/uzauwnk "
(mpouent ot BBII)

1. EBp030Ha — TpUMeCeYHH NPUXOAH

Oo6mo Texkymu npuxoau Kanuranosun JlonbaHu-

NPHXOIH TeJleH

IIpeku nanbuu KocBenu nanbuu Counanno- | ITponax6u Jloxon ot Kannta- no;c:z:r::i;

OCUT'yPUTEIIHU COOCTBEHOCT JIOBU TexecT?

BHOCKH JaHbLIH

1 2 3 4 5 6 7 8 9 10

2001 1 Tp. 42.3 41.8 10.5 12.7 15.2 1.8 0.8 0.4 0.2 38.6

2 1p. 46.9 46.5 134 13.0 15.6 2.0 1.6 0.4 0.2 42.3

31p. 435 431 11.6 12.4 15.5 19 0.9 0.4 03 39.8

4 1p. 49.1 48.6 135 13.9 16.3 2.9 11 0.5 03 44.0

2002 1 Tp. 419 415 10.1 12.7 15.4 17 0.8 04 0.2 385

2 1p. 45.6 45.1 12.6 12.7 155 2.0 1.6 0.5 0.3 41.1

31p. 43.5 43.1 11.2 12.8 155 19 0.8 0.4 0.3 39.7

4 1p. 49.2 48.6 134 14.1 16.3 3.0 0.9 0.6 03 44.1

2003 1 Tp. 41.9 415 9.8 12.8 15.6 17 0.7 0.5 0.2 384

2 p. 46.0 445 12.1 12.7 15.8 2.0 13 15 12 417

31p. 42.9 424 10.8 12.7 15.5 19 0.7 0.5 0.2 39.3

4 1p. 49.3 48.3 13.2 14.2 16.3 29 0.8 1.0 0.3 439

2004 1 Tp. 414 41.0 9.6 12.8 15.4 17 0.6 0.5 03 38.1

2 1p. 451 443 12.2 13.1 15.4 2.0 0.9 0.8 0.6 412

31p. 42.7 42.2 10.6 12.7 15.4 19 0.7 0.5 0.3 39.0

4 1p. 49.4 48.4 13.0 14.4 16.2 2.9 0.8 1.0 04 44.1

2005 1Tp. 42.1 41.6 9.9 12.9 15.4 17 0.6 0.5 0.2 385

2 1p. 44.9 443 119 13.3 15.3 2.0 1.0 0.6 03 40.8

31p. 434 42.8 11.0 12.9 15.3 19 0.7 0.7 0.3 39.6

4 1p. 49.6 48.8 135 14.4 16.2 3.0 0.9 0.8 03 444

2006 1 Tp. 42.7 42.2 10.3 133 15.3 17 0.8 0.5 0.3 39.2

2 1p. 46.1 45.6 12.6 137 154 2.0 1.2 0.5 0.3 41.9

31p. 43.8 43.3 115 13.0 15.4 19 0.8 0.5 0.3 40.1

4 1p. 50.0 49.3 14.3 14.4 16.0 2.9 0.9 0.7 03 45.0

2007 1p. 424 42.0 10.3 135 14.9 16 0.9 0.5 0.3 39.0
2. EBp030Ha — TpUMeCeYHH Pa3X0aH H AepHUHT/ H3IHIIBK

Oowo Texymm pa3xoan Kanuranosu pasxoau Jedpuuur (-)/| IIbpBuYeH

0610 | Komnencaiyn | Mex/uHHO JIuxBu | Texyuiu Wusec- Kanura- HaHLK() He“:;ﬁl;:"(z:

Ha HAaeTH otpeo6- TPAHC- | Conpanuu | CyGeuaun TULUH JI0BH +)

hinic TeHne depn | pramanms Tpanchepu

1 2 3 4 5 6 7 8 9 10 11 12 13

2001 1 p. 45.6 423 10.0 4.2 4.0 24.1 20.8 13 34 19 15 -3.4 0.6

2 1p. 46.3 42.8 10.2 4.6 3.9 24.1 20.8 1.3 3.5 2.4 11 0.7 45

31p. 46.1 42.5 10.0 4.6 3.8 24.1 20.8 14 347 2.5 12 -2.6 12

4 Tp. 51.1 46.2 11.0 5.7 3.6 25.9 22.1 17 4.9 3.2 1.7 -2.0 15

2002 1 Tp. 46.2 42.8 10.3 4.3 3.7 245 21.2 13 35 2.0 15 -4.3 -0.6

2 p. 46.6 43.2 10.3 4.9 35 244 21.2 13 34 2.3 11 -1.0 25

31p. 46.9 43.2 10.0 4.7 35 24.9 215 14 3.7 25 12 -3.3 0.2

4 1p. 50.9 46.5 1.1 5.7 33 26.4 22.7 1.6 4.4 2.8 1.6 -1.7 1.6

2003 1 Tp. 46.9 434 10.3 45 35 25.1 215 13 35 19 1.6 -4.9 -15

2 1p. 474 43.8 10.4 4.8 34 25.2 21.8 13 3.6 24 12 -1.4 2.0

31p 47.1 434 10.2 4.8 33 25.1 21.7 13 3.7 25 12 -4.2 -0.9

4 1p 51.3 46.4 11.0 5.7 31 26.5 22.9 15 4.8 33 1.6 -1.9 12

2004 1 Tp. 46.5 431 10.3 4.6 3.2 25.0 21.4 12 33 19 14 -5.0 -1.8

21p 46.6 433 10.4 4.8 31 24.9 21.6 12 33 2.3 1.0 -1.5 1.6

31p 46.2 42.8 10.0 4.7 3.2 25.0 21.6 13 34 25 1.0 -3.4 -0.3

41p 50.8 45.9 11.0 5.7 3.0 26.2 22.7 14 4.9 31 18 -1.4 1.6

2005 1 Tp. 47.1 43.3 10.3 4.7 3.1 25.2 21.4 1.2 3.8 19 19 -5.0 -1.9

2 1p. 46.5 43.1 10.3 5.0 3.2 24.6 215 11 3.4 2.4 1.0 -1.6 1.6

31p. 45.9 42.5 9.9 4.8 2.9 24.8 214 1.2 3.4 2.5 0.9 -2.5 0.5

4 1p. 50.7 45.9 1.1 5.8 2.8 26.3 22.7 14 4.8 31 1.6 -1.2 1.6

2006 1 Tp. 457 425 10.1 45 3.0 25.0 21.3 12 31 19 12 -3.0 0.0

2 p. 46.1 42.7 10.3 49 31 244 21.3 11 34 24 1.0 0.0 31

31p. 46.3 42.1 9.9 4.7 2.9 24.6 21.2 1.2 4.3 2.5 17 -2.6 0.3

4 Tp. 50.8 45.3 10.7 5.8 2.7 26.1 22.4 14 5.5 33 2.2 -0.8 19

2007 1Tp. 44.8 415 9.9 45 29 24.2 20.6 12 33 2.0 12 -2.4 0.6

W3rounuk: U3uucnenns na EIB, kouto ce ocHoBaBaT Ha AaHHM OT EBPOCTAT M HA HALMOHAJIHU JAaHHU.
1) Ilpuxoaure, pazxoaute u AeUUUTHT/U3IUUIBKBT ca U3roTBeHH B choTBercTBUe ¢ ECC’95. Tpancakuuute Mexay Owomkera Ha EC u equHMIM H3BBH CEKTOP ,,JlbpiKaBHO
ynpaBneHHe“ HE Ca BKJIIFOYCHHU. C HM3KIIIOYCHUE HA pa3JIMIHUTE KpaﬁHH CpOKOBE 3a IpeJaBaHe Ha JAaHHUTE TPUMECCUYHHUTE TaHHU Ca ChIIOCTABUMH C I'OJUIIHHUTE. ZIaHHI/lTe ca
CE30HHO HEH3INAJICHH.
2) JlambuHara TekKeCT BKIIOYBA JAHBIU U COLUAIHOOCUTYPUTEIHN BHOCKH.
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CTATUCTUKA
HA EBPO3OHATA

Avpkabru
duHakcu

6.5 TpumeceueH gbAz U U3MEHEHUE Ha gbA2a

(npouent ot BBII)

1. EBpo3ona — MaacTpuXTCKH AbJT 10 PHHAHCOBH HHCTPYMeHTH V

Oo6mo DHHAHCOBH HHCTPYMEHTH

BaiyTa 1 1eno3uTi Kpenurn KpaTkocpouHH IIeHHH KHIKa JIBITOCpPOYHY IIEHHH KHIKA

1 2 3 4 5

2004 2 Tp. 71.2 2.2 12.1 55 515

31p. 71.1 2.3 12.0 55 51.3

4 1p. 69.6 2.2 11.9 5.0 50.6

2005 1Tp. 71.0 2.2 11.9 5.2 517

21p. 71.7 2.3 11.6 5.2 52.5

31p. 71.3 24 11.7 5.2 52.0

4 1p. 70.5 24 11.7 4.7 51.6

2006 1Tp. 70.9 25 11.7 4.9 517

21p. 71.0 25 11.6 4.9 52.0

31p. 70.5 25 11.6 4.7 51.6

4 1p. 68.8 25 11.3 4.1 50.9

2007 1Tp. 69.1 24 11.3 48 50.5
2. EBpo30Ha — KOpeKIHH HA JeUIHTA H JbJra

H3menenne Jedunur Kopeknuu Ha fepuuuTa 1 AbJIra JlonbaHu-

Ha abara | (-)/m3annrek TelleH

(+) O6mmo TpaHcakiuu B OCHOBHU (pUHAHCOBH aKTHBH, Biusuue na Jpyre | pokazaten:

JIbPKaHM OT CEKTOP ,,JIbpiKaBHO yrpaBicHHe" OIICHKHUTE Heo6xo0 )ll'l:

06mo Banyra n Kpenutu Llennu Axuun 4 Npyra MOCT 0T

JIETIO3UTH KHIDKA W ApyTH mMeH?ég 2 unan-

dhopmu Ha M cupane

coOCTBEHOCT

1 2 3 4 5 6 7 8 9 10 11

2004 2 T1p. 5.8 -1.5 43 3.9 34 0.1 0.2 0.2 0.0 0.3 5.8

31p. 1.8 -3.4 -1.6 -1.2 -1.4 0.0 0.2 01 -0.3 -0.2 2.1

4 1p. -3.1 -1.4 -4.5 -3.3 -2.5 0.1 -0.2 -0.6 0.0 -1.2 -3.0

2005 1Tp. 7.3 -5.0 2.3 2.2 13 0.1 03 0.5 0.1 0.0 7.2

21p. 55 -1.6 3.8 35 25 0.1 04 05 0.0 0.4 55

31p. 0.6 -2.5 -1.9 -2.5 -2.4 0.0 0.3 -0.3 0.0 0.5 0.5

4 1p. -0.6 -1.2 -1.8 -0.5 -0.1 0.0 -0.3 -0.1 -0.1 -1.2 -0.5

2006 1 Tp. 4.9 -3.0 2.0 13 11 0.1 0.6 -0.5 -0.3 0.9 5.2

21p. 33 0.0 32 3.2 25 0.1 04 0.2 0.7 -0.6 2.6

31p. 11 -2.6 -15 -0.8 -0.7 -0.1 0.0 0.0 01 -0.8 1.0

41p. -3.0 -0.8 -3.8 -2.3 -1.4 -0.6 -0.1 -0.2 -0.1 -1.5 -2.9

2007 1Tp. 4.7 -2.4 2.3 17 1.0 0.1 0.6 0.0 -04 0.9 5.0

28 Aeduyum, Heobxogumocm om duUHaHCUPaHe U U3MEHeHUE Ha gbAza 29 Maacmpuxmcku gbae
(mnb3rama ce cpeana 3a 4 tpumeceuns, % ot BBII) (roguuHo u3Menenue Ha chorHOmeHHeTo AbaAr/BBII u npyru 6asucuHu pakropu)

— e HIAT

M3MEHEHHE Ha JIbJITa
HEO0OXOMMOCT 0T (PHHAHCHPaHE

KOPEKIIMH Ha Je(QUINTa 1 JbIra
MbPBHYCH JEDUINT/U3ITHIIBK
PacTeXk/TMXBEH U(epeHIra

M3MEHEHHE Ha ChOTHOIICHHEeTO Ibar/BBIT

4.5 4.5
4.0 P 3 4.0
RS
35 Aty . 35
. 2 N2 N,
3.0 S NN 4 3,0
et I
J - 3
2.5 i SENY, Y 2.5
; / \Y \_
2.0 ) =5A 2.0
e 2
1.5 ™ 15
i
1.0 7; 1.0
0.5 1/ 0.5
0.0 -4.0 -4.0
2001 2002 2003 2004 2005 2006 2001 2002 2003 2004 2005 2006
Wsrounnk: M3uncnenns na EIB, 6asupanu Ha 1anuu ot EBpoctar M Ha Hal[MOHAJIHH JaHHU.
1) JlanuuTe 3a HANMYHOCTUTE 32 TpuMeceune t ca uzpasenu kato npoueHt or cymara Ha BBII 3a Tpumeceune t 1 3a mpeaXoAHUTE TPH TPUMECEUHS.
ELB
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7.1 MaamedkeH bananc

(MIpH. €BPO; HETHU TPAHCAKIUN)

1. OGo0men miarexen 0ajanc

BbHWHW TPAHCAKUWU U NO3ULNU

Tekyma cmeTka Kanura- HerHo DuHaHCOBA CMETKA I'pemikn n
JI0BA|  KpeIuTH- NPONyCKH
O6mo Croxn | VYemyrn Joxon| Texymm| cmerka| paHe/HeTHO O6mo TIpeku Iopt- DuHan- Jpyru | PesepBuu
TpaHc- ¢dunancupa- uHBeC- | (eitnHu CcoBI MHBeC- AKTHBI
bepu He 0T/KbM THIIA MHBEC- | JIepUBATH THIAN
ocTaHaINsA THLUA
CBAT (KO-
J10HH 1+6)
1 2 3 4 5 6 7 8 9 10 11 12 13 14
2004 60.7 100.5 32.6 -13.7 -58.6 16.6 77.3 -18.7 -68.6 72.9 -8.3 -27.1 125 -58.6
2005 -1.9 45.4 34.8 -11.6 -70.5 121 10.3 25.5 -210.0 146.1 -13.9 85.3 18.0 -35.8
2006 -9.7 28.6 35.8 14 -75.5 10.1 0.4 117.1 -158.8 263.5 -1.9 15.5 -1.3 -1175
2006 2 Tp. -1.2 6.8 125 -10.6 -15.8 13 -5.8 39.1 -20.0 97.6 -2.1 -34.9 -15 -33.3
31p. -5.7 75 9.8 0.9 -23.9 2.1 -3.6 51.0 -43.9 22.3 7.9 67.8 -3.2 -47.4
4 1p. 17.7 17.8 8.5 6.7 -15.4 4.8 22.5 -45.8 -59.4 120.4 -0.1 -104.2 -2.4 233
2007 1Tp. -2.4 7.6 5.6 5.4 -21.0 5.2 2.8 -12.0 -24.2 122.2 -17.2 -91.4 -14 9.2
2 1p. -7.0 18.7 13.2 -22.1 -16.8 2.8 -4.2 -21.7 -82.7 90.8 -13.1 -12.2 -4.4 25.9
2006 romm 9.1 53 5.0 2.9 -4.1 0.7 9.9 14 -15.8 68.7 18 -54.7 14 -11.2
1011 -1.2 41 4.2 -11 -8.4 0.8 -0.4 8.2 -10.8 4.6 34 12.3 -1.3 -7.8
aBL. -5.9 -2.2 1.8 15 -7.0 1.0 -4.8 3.7 -5.5 -22.5 -2.5 35.0 -0.8 1.2
Cer. 14 5.6 3.8 0.5 -8.5 0.2 17 39.1 -21.7 40.2 7.1 20.5 -1.1 -40.7
OKT. -0.8 5.6 2.6 -0.9 -8.1 05 -0.3 5.1 -10.0 30.8 6.3 -22.1 0.1 -4.8
HOEeM 4.8 7.2 2.1 2.7 -7.3 0.9 5.7 -11.0 -12.9 58.9 -2.0 -54.4 -0.6 53
JIeK. 13.7 5.0 3.8 4.9 0.0 34 17.1 -39.9 -36.5 30.7 -4.4 -21.7 -1.9 22.8
2007 s -6.1 -4.4 0.2 -0.3 -1.7 2.3 -3.7 431 -7.4 335 -4.6 245 -3.0 -39.3
desp. -5.7 2.3 2.3 15 -11.9 12 -4.5 -11.0 -11.0 23.0 -8.4 -14.2 -0.5 155
MapT 94 9.6 31 4.2 -7.4 16 1.1 -44.0 -5.9 65.6 -4.2 -101.7 2.2 33.0
anp. -4.3 43 3.0 -4.3 -7.3 0.6 -3.7 17.7 -245 15.6 -4.1 325 -1.8 -14.0
Mait -14.0 4.2 3.9 -17.3 -4.9 19 -12.1 11 -134 5.0 -1.9 12.3 -0.7 11.0
IOHH 11.4 10.1 6.3 -0.4 -4.6 0.2 11.6 -40.5 -44.8 70.2 -7.1 -56.9 -1.9 28.9
mpancakyuu ¢ Hampyneaue 3a 12 meceya
2007 romm 2.6 515 371 -9.0 -77.1 14.8 174 -28.4 -210.3 355.7 -22.4 -140.0 -11.4 11.0

30 MaameskeH banaHc — banaHc no mekywama cmemka 31 MaamedkeH bananc — HemHu npeku u nopmaetaHu
(Mapa. eBpo) uHBecmuyuu (vpx. espo)

Il rpancakimy 3a TpUMeceune
== TpaHCAKIMH C HATPyIBaHe 3a 12 Mecena
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Wzrounuk: ELB.
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CTATUCTUKA
HA EBPO3OHATA

BoHwHu
mpancakyuu
u nosuuuu
7.1 MaamedkeH banatc
(MJIPA. €BPO; TPAHCAKIUH)
2. Telcyma H KanuTajioBa CMeTKa
Tekyma cMeTKa Kanuranosa
O6uro Crokun Yenyrn Jloxoxn Tekymu TpeHchepn eMeTka
Kpeaur JeOut Hero Kpemur JeOut Kpenut Jle6ur Kpenur JleGur Kpemur JleGur Kpenut JeOut
1 2 3 4 5) 6 7 8 9 10 11 12 13
2004 1866.8 1806.0 60.7 1129.3 1028.9 366.4 333.8 288.9 302.7 82.1 140.7 24.6 8.1
2005 2066.1 2067.9 -1.9 1224.2 1178.9 401.8 367.0 3547 366.2 85.4 155.9 24.1 12.0
2006 23430 23528 -9.7 1389.0 1360.4 429.3 393.6 438.1 436.7 86.6 162.1 23.7 13.6
2006 2 Tp. 584.9 592.1 7.2 3435 336.6 107.5 95.1 116.4 127.0 175 334 4.5 32
31p. 575.8 581.4 -5.7 3421 334.6 114.1 104.3 104.0 103.1 15.5 39.4 44 24
4 p. 637.2 619.5 17.7 3732 355.4 110.2 101.7 126.1 119.3 27.7 43.1 8.8 4.0
2007 1Tp. 609.3 611.7 -2.4 359.5 351.9 103.6 98.0 119.4 114.0 26.8 47.8 7.7 25
2 1p. 636.3 643.3 -7.0 3717 353.0 114.1 100.9 133.1 155.2 175 34.3 49 2.2
2007 amp. 200.9 205.2 -4.3 119.2 114.8 35.4 324 414 45.7 5.0 12.3 14 0.7
Maii 209.0 2231 -14.0 1232 118.9 377 337 413 58.6 6.9 11.8 2.6 0.7
I0HI 226.3 215.0 114 129.3 119.2 41.0 34.7 50.4 50.9 5.6 10.2 0.9 0.7
Ce30HHO M3TIaICHU
2006 2 Tp. 576.3 580.8 -4.5 340.4 335.9 107.3 98.1 107.6 109.3 21.0 374
31p. 590.0 594.5 -4.4 350.5 346.2 107.0 98.3 111 109.1 215 40.8
41p. 618.5 611.8 6.7 365.7 350.2 109.0 100.9 119.8 117.4 24.0 433
2007 1Tp. 629.1 624.7 4.4 365.8 350.4 1134 102.7 128.1 130.8 21.8 40.8
2 1p. 627.7 631.2 -3.5 369.5 353.7 114.1 104.3 123.1 134.2 21.0 39.0
2006 okT. 200.9 200.1 0.9 119.5 115.3 35.6 34.1 37.6 356 8.2 151
HOEM 202.5 203.1 -0.6 122.1 115.0 36.6 339 37.9 39.9 5.9 14.2
JIeK. 215.1 208.6 6.5 124.2 119.9 36.8 33.0 442 419 9.9 13.9
2007 s 203.8 201.6 21 119.7 116.1 37.1 345 422 415 4.8 9.6
(esp. 2133 217.1 -3.8 123.0 119.6 37.9 34.4 40.3 44.0 12.1 19.1
MapT 212.0 206.0 6.0 123.1 114.8 38.4 33.9 455 453 5.0 12.1
anp. 204.9 206.5 -1.6 122.6 117.9 37.7 345 38.7 39.4 5.9 14.6
Mai 206.3 2142 -7.8 120.9 116.9 375 34.7 39.1 49.5 8.8 13.1
10HH 216.5 210.6 5.9 126.0 119.0 38.9 35.1 453 453 6.3 11.2

32 MaameskeH bananc — cmoku 33 MaameskeH banac — ycayeu
(MJIpA. €BPO, C€30HHO M3MNAJECHN; TPUMECEHYHA ITh3Talla Ce CPEeaHa) (MJIpA. €BpPO, CE30HHO M3IJIAJCHN; TPUMECEYHA IUTb3Talla Ce CPeHa)

M3HOC (KPeUT)
BHOC (J1e01T)
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Wzrounnk: ELB.
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7.1 MaamedkeH bananc
(M1pz1. eBpo)

3. Cmetka ,,Jloxon*

(mpancaxyuu)
Komnencanun na JI0X0/X OT HHBECTHIHH
HAeTH JIHIA
0610 ITpexu nuBecTULIMK Ioprdeitnnn nHBeCTHINN Jlpyru HHBECTHIINK
J1s10B Kanurtan Jear Jls10B KanuTan Jwar

Kpemur Jlebur Kpemur Jlebur Kpenur Jlebur Kpeaur Jlebur Kpemur Jlebur Kpenur Jle6ur Kpenut Jebut
1 2 3 4 5 6 7 8 9 10 11 12 13 14
2004 15.5 7.9 2734 294.7 100.6 76.2 134 12.8 245 56.2 67.7 77.0 67.2 72.4
2005 15.7 9.3 339.0 357.0 1215 89.1 14.0 13.5 313 712 78.1 82.4 94.1 100.7
2006 16.1 10.0 421.9 426.7 129.2 724 18.4 16.3 38.1 99.5 100.4 89.4 135.8 149.0
2006 1 Tp. 4.0 2.2 87.6 85.1 22.9 12.9 4.2 3.4 8.2 16.0 22.7 21.8 29.6 31.0
2 1p. 4.0 24 112.4 124.6 38.1 18.6 45 4.0 13.2 43.0 24.0 23.1 32.5 36.0
31p. 4.0 2.9 100.0 100.1 26.8 154 45 4.1 8.5 214 258 21.2 344 38.1
4 1p. 4.2 25 121.9 116.8 413 25.6 5.2 4.9 8.1 19.1 279 23.4 39.4 43.9
2007 1Tp. 4.0 19 1155 1121 319 18.8 5.0 5.0 9.5 18.7 278 25.0 413 44.6

4. Ilpexn HHBECTHIHHT
(mpancaxkyuu, nemo)

ITo pe3neHTHN eTMHUIHA B Yy:KOHHA ITo Hepe3naeHTHH eIHHAILM B €BPO30HATA
060 JISTI0B KarmuTan Jlpyr kanutai (IpeainMHo 060 JISI0B KarmuTan Jlpyr kanutain (npeaumMHO
1 PEeNHBECTHPAHA Teyanta BBTPCIIHODUPMEHH KPEIHTH) 1 pEeMHBECTHPAHA Teyanda BBTPCIIHODUPMEHH KPEIHTH)

O6mo Non ¢ HIIOU O6mo Non ¢ HIIOU O6mo o c| HIOU O6mo ou ¢ HIlon

M3KITI0Ye- H3KITOUe- M3KITIOYe- H3KITI0e-

HHUEC Ha HHUE Ha HHUEC Ha HHUEC Ha

Espocuc- Espocuc- Espocuc- Espocuc-

TeMara TeMaTa TeMara TeMaTa
1 2 3 4 5 6 7 8 9 10 11 12 13 14
2004 -161.0 -171.1 -21.4 -149.8 10.1 0.1 10.0 924 95.7 0.7 95.0 -3.3 05 -3.8
2005 -301.6 -242.0 -11.0 -230.9 -59.7 -0.2 -59.5 91.6 64.0 0.7 63.2 217 -0.3 28.0
2006 -322.6 -265.8 -34.7 -231.1 -56.8 -1.0 -55.8 163.8 136.7 4.2 1325 27.0 0.3 26.7
2006 2 Tp. -112.5 -92.0 -6.5 -85.5 -20.5 -0.6 -19.9 925 79.6 0.5 79.1 12.8 1.0 11.9
31p. -735 -65.1 -10.4 -54.6 -8.4 0.2 -8.6 29.6 25.6 12 244 4.0 -0.3 4.3
4 1p. -80.2 -59.1 -16.1 -43.0 2211 -0.7 -20.3 20.8 137 0.9 12.8 7.1 0.0 7.1
2007 1Tp. -76.9 -533 -5.0 -48.3 -23.6 2.1 -25.7 52.7 21.3 0.8 20.5 314 -0.8 32.3
2 1p. -113.3 -82.7 -5.1 -77.6 -30.5 -1.5 -29.1 30.5 33.6 0.6 33.0 -3.1 11 -4.2
2006 roHu -133 -11.4 -1.2 -10.2 -1.9 -0.1 -1.8 -25 0.0 0.1 -0.1 -2.4 04 -2.8
onn =211 -18.1 -1.5 -16.5 -3.1 0.1 -3.1 10.3 7.1 0.4 6.7 33 -0.1 3.4
aBr. -4.3 -74 -3.6 -3.8 31 0.0 31 -1.2 4.6 0.4 4.1 -5.7 -0.1 -5.6
CeIT. -48.0 -39.6 -5.3 -343 -8.5 0.1 -8.5 20.4 14.0 0.4 13.6 6.4 -0.1 6.5
OKT. -20.4 -11.8 -5.8 -6.0 -8.6 0.1 -8.7 10.4 5.1 11 4.0 53 15 3.8
HOEM. -12.8 -17.0 -1.9 -15.1 4.1 -0.2 43 -0.1 0.1 -0.2 0.3 -0.2 -17 15
JICK. -47.0 -30.3 -8.5 -219 -16.6 -0.7 -15.9 104 8.5 0.0 8.5 2.0 0.1 1.9
2007 st -22.7 -22.2 -2.7 -19.5 -04 2.3 -2.8 15.3 8.1 0.3 7.8 7.2 -1.0 8.1
desp. -30.8 -10.9 5.7 -16.6 -19.9 -0.3 -19.6 19.9 11.6 4.2 74 8.3 0.2 8.0
Mapt -234 -20.2 -8.0 -12.2 -3.2 0.1 -34 17.6 16 -3.7 5.2 16.0 -0.1 16.1
anp. -30.1 -19.1 -1.3 -17.8 -11.1 -0.4 -10.7 5.6 49 -0.1 5.0 0.7 0.6 0.1
Mait -32.9 -28.0 -3.0 -25.1 -4.9 0.1 5.1 19.5 245 0.6 24.0 -5.0 05 -5.5
10HH -50.2 -35.6 -0.9 -34.8 -145 -1.2 -133 54 4.2 0.2 4.0 12 0.0 12

W3rounnx: EL[B.
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CTATUCTUKA
HA EBPO3OHATA

BoHwHu
mpancakyuu
u nosuuuu
7.1 Maamesken bananc
(MIIpH. €BPO; TPaHCAKIUN)
5. oprdeiiiHn MHBECTHIMH 10 HHCTPYMEHT H CEKTOP HA IbpiKaTes
JIs10B KANHTAT JIbAroBH HHCTPYMEHTH
Obnmranyu VHCTpYMEHTH Ha IapUYHKS T1a3ap
AKTHBH TMacusu AKTHBH TMacusu AKTHBH IMacusn
Espo- MU ¢ HIT®ON Espo- MU ¢ HIIoN Espo- MU ¢ HII®oN
cucTeMa | M3KITI0YeHHe cucrema M3KITIO- cucrema M3KITIO-
Ha EBpo- . YeHHe Ha . YeHHe Ha .
CHCIEMATS )]();[BHPO Enpo- )]();[BHPO Enpo- mgmfo
yrpas- cucremara ypas- cucremara yrpas-
JICHHE JICHHE JICHHE
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
2004 0.0 =224 -84.1 -3.7 126.8 0.6 -81.9 -98.1 -2.1 2735 0.0 -43.1 -14.9 0.1 16.5
2005 -0.1 -144 -119.8 -35 263.2 -0.7 -119.6  -1422 -0.8 248.6 01 -145 -0.1 0.1 45.6
2006 0.0 -252  -110.1 -6.1 289.7 -2.4 -168.7  -123.1 -1.1 464.4 -2.0 -48.6 -14.4 0.1 4.1
2006 2 Tp. 0.0 1.1 7.2 -2.6 32.8 1.0 -234 -25.6 0.1 116.5 -3.2 -7.6 -0.7 -32  -104
31p. 0.0 -4.7 -23.7 -0.9 535 -04 -51.9 -15.7 -0.2 80.9 19 -25.0 0.7 31 6.8
4 1p. 0.0 -12.0 -16.0 -1.8 83.0 -2.9 -39.6 -45.7 -0.8 185.2 -14 -185 -4.3 4.0 -1.4
2007 1Tp. 0.0 -20.8 0.5 -0.8 107.3 -0.7 -50.5 -37.7 -1.2 137.4 0.7 -23.3 -13.3 -5.5 22.7
2 1p. 0.0 -5.5 -3.4 - 89.6 -0.4 -55.1 -46.4 - 107.0 -0.1 -15.1 -9.3 - 29.4
2006 ronu 0.0 45 1.0 - 60.7 0.6 -6.4 -2.7 - 25.9 -04 17 0.7 - -168
10711 0.0 3.2 -11.7 - 42.8 0.2 -13.2 -2.0 - 6.2 0.4 -18.1 -11 - -2.0
aBrL. 0.0 -4.7 -1.2 - -13.6 0.0 -8.9 -9.1 - 15.1 1.0 0.2 1.2 - 3%
CerT. 0.0 -3.2 -4.8 - 24.2 -0.6 -29.8 -4.6 - 59.6 0.5 -7.1 05 - 55
OKT. 0.0 -4.9 -5.3 - 23.7 -1.8 -15.4 -21.2 - 535 -0.3 -5.8 -6.2 - 14.4
HOEM. 0.0 01 -10.2 - 26.9 -0.5 -255 -11.5 - 711 -04 -9.6 4.2 - 14.2
JICK. 0.0 -7.3 -0.5 - 324 -0.6 13 -13.0 - 60.6 -0.8 -3.1 -2.4 - -36.1
2007 sH. 0.0 -5.6 -1.3 - 442 -0.1 -32.0 -10.1 - 343 05 -1.7 -7.9 - 19.3
desp. 0.0 -19.0 -9.2 - 38.3 -0.1 -16.3 -9.7 - 37.7 01 -5.2 -2.2 - 8.6
Mapt 0.0 3.8 11.0 - 24.8 -0.6 -2.3 -17.9 - 65.4 0.2 -10.4 -3.2 - -5.2
arp. 0.0 1.0 -129 - 11 0.0 -22.8 -34 - 395 0.0 -3.2 0.2 - 16.2
Mait 0.0 -9.2 6.8 - 13.2 -0.2 -27.1 -20.7 - 36.4 0.0 -1.4 -2.6 - 15.6
TOHH 0.0 2.7 2.8 - 75.3 -0.2 -5.2 -22.3 - 311 -0.1 -4.5 -6.9 - -2.4
6. /Ipyru HHBECTHIIHH MO CEKTOP
Oomo EBpocucrema Cekrop ,,/Ibp:xaBHO IIPH (c m3karoyenne Ha EBpocucremara) Jlpyru cekTopu
ynpasJjienne®
0610 JlbarocpouHu Kparkocpounn
Ax-| TlacuBu| AxtHBH [Macusu Ax- IMacuBu | AKTHBH IMacuBu | AKTHBH MMacuBu | Axrtueu| IlacuBu Ax- Tlacusu
THBH THBH [ Banyra i THBH [ Banyra
JICTIO3UTH JICTIO3UTH
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16
2004 -310.7 283.6 0.4 78 -16 -2.0 -3.8  -260.1 245.7 6.2 -17.0  -266.3 262.7 -49.3 -9.1 338
2005 -569.1 654.3 -0.9 6.7 5.1 -2.4 -2.2 -395.5 483.5 -96.9 55.3  -298.6 4282 -171.7 -6.0 166.4
2006 -758.3 773.9 -2.9 18.6 3.3 -3.0 1.2 -523.6 4922 -134.2 841  -389.5 408.1 -235.1 25.0 261.8
2006 2 Tp. -113.7 78.8 0.9 21 -110 -12.1 03 575 9.0 -15.1 21.6 -42.4 -125  -46.0 6.7 67.4
31p. | -1445 212.3 0.5 49 123 85 6.3 -119.9 161.7 -32.6 21.3 -87.3 1405 -37.4 10.7 39.4
41p. | -281.0 176.8 -1.1 47 55 -3.2 -3.2  -210.6 98.6 -73.6 282  -136.9 703 -63.8 18.1 76.8
2007 1T1p. | -414.2 322.8 -5.3 6.1 3.8 5.2 14 -290.4 266.7 -76.6 29.7  -2139 2370 -122.2 -39.2 48.5
21p. | -223.4 211.2 -3.3 99 -15.6 -15.6 -01 -122.1 173.7 -83.1 53.0 -39.0 120.7  -82.5 -10.7 27.8
2006 roHu 48.2 -102.9 0.8 -09  -22 -2.6 0.7 52.1 -113.0 -11.9 9.0 64.1 -122.0 -25 10.8 10.3
1011 -58.8 711 1.6 1.0 7.2 7.1 21  -485 64.9 -10.4 8.6 -38.1 56.3 -19.1 8.0 31
aBT. 11 23.9 -1.5 13 0.6 0.0 -0.6 7.3 18.7 -7.1 6.7 14.4 12.0 4.8 0.2 4.5
CeIT. -96.8 1173 0.5 25 4.6 15 48 -786 78.1 -15.1 6.0 -63.5 721 -232 2.5 31.8
OKT. -106.9 84.8 -0.5 11 24 4.1 -21  -785 64.3 -42.1 55 -36.5 588 -25.4 3.2 23.7
HoeM. | -151.4 97.0 0.5 32 -38 -4.3 16 -106.4 71.3 -10.8 27.9 -95.6 434 -417 -8.5 21.0
JIEK. -22.7 -5.0 -1.1 25 0.7 5.2 -2.7  -256 -37.0 -20.8 -5.1 -4.8 -31.9 3.3 234 321
2007 sH. -154.3 178.8 -1.4 3.8 1.0 13 -4.8 -100.6 154.6 -31.9 10.4 -68.7 1442 -53.2 -333 25.1
¢esp. | -130.7 116.5 -3.6 -0.4 0.1 15 44 -90.0 815 -7.9 8.6 -82.1 729 -37.3 -1.7 311
mapr | -129.2 214 -0.3 2.7 2.6 24 17  -99.8 30.6 -36.7 10.8 -63.1 19.8 -31.8 18 -7.6
anp. -154.2 186.7 0.8 2.1 11 -2.3 05 -125.6 163.8 -17.0 9.1 -108.6 1547  -30.4 -6.9 20.2
Mait -63.4 75.6 -25 -08  -48 -5.0 -03 272 76.5 -25.1 38.2 -2.1 38.3 -289 -1.3 0.2
IOHH -5.9 -511 -1.6 8.6 -11.9 -8.2 -0.3 30.7 -66.7 -41.0 5.7 71.8 -7123  -231 -2.6 7.3

Wstouynnk: ELIB.

ELIB
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7.1 MaamedkeH banaxc
(MJIpI. €BPO; TPAHCAKIMH)

7. Jlpyru MHBECTHIHH 110 CEKTOP H HHCTPYMEHT

EBpocncrema Cexrop ,,/IbpkaBHO ynpaBieHne*
AxTuBu TTacusu AxTnBH ITacusu

Kpenuru/ Jlpyru Kpenuru/ Jlpyru | Toproekn Kpenuru/anyra u 1eno3uru Jlpyru | Toproekn Kpeanru Jpyru
BayTa u AKTHUBH BanyTa i MacuBA KpeauTu 06 AKTUBH KpeauTu TaCuBA

JCTIO3UTH JCTIO3UTH o erﬂHTH BaﬂyTa Lo

JICTIO3UTH
1 2 3 4 5 6 7 8 9 10 11 12
2004 0.6 -0.3 7.8 0.0 0.0 -0.4 17 -2.0 -1.3 0.0 -3.7 -0.2
2005 -0.9 0.0 6.6 0.0 0.0 6.3 8.8 -2.4 -1.1 0.0 -1.9 -0.3
2006 -2.9 0.0 18.6 0.0 0.0 4.2 7.2 -3.0 -0.8 0.0 13 -0.1
2006 1 Tp. -3.2 0.0 6.9 0.1 0.0 7.7 4.0 38 -0.2 0.0 -1.8 -0.4
2 p. 0.9 0.0 2.1 0.0 0.0 -10.8 1.4 -12.1 -0.3 0.0 0.2 0.1
31p. 0.5 0.0 4.8 0.0 0.0 123 3.7 8.5 0.1 0.0 6.2 0.1
4 1p. -1.1 0.0 4.7 0.0 0.0 -5.0 -1.9 -3.2 -0.5 0.0 -3.3 0.0
2007 1Tp. -5.3 0.0 6.1 0.1 0.0 3.9 -1.3 5.2 -0.2 0.0 15 -0.1

II®U (c u3karouenne Ha EBpocucremara) Jlpyru cekTopu
AKTHBH IlacuBu AxTHBH Tacusn

Kpenuru/ Jlpyru Kpenuru/ Jlpyru |  Tovproseku Kpenuru/anyTa u A€mO3UTH Jlpyru | Teproseku Kpeaurn Hpyru
BaJIyTa U AKTUBH BaJIyTa M HacHBU KpEIUTH 06mo Kpemtn Banyra n AKTUBH KPeIUTH MacuBH

JICTIO3UTH JICTIO3UTH Neno3uTH
13 14 15 16 17 18 19 20 21 22 23 24
2004 -256.2 -4.0 242.8 2.9 -6.2 -39.0 -30.0 -9.1 -4.1 9.5 22.8 1.6
2005 -392.3 -3.2 481.9 1.6 -8.9 -152.2 -146.2 -6.0 -16.7 11.8 148.8 5.8
2006 -519.6 -4.1 489.2 3.0 -6.9 -217.7 -242.7 25.0 -10.6 15.1 239.9 6.8
2006 1 Tp. -131.8 -3.9 217.0 5.9 -3.8 -75.7 -65.2 -10.5 -8.4 4.4 68.2 5.6
2 1p. -58.0 0.5 14.6 -5.6 -3.7 -44.2 -50.9 6.7 1.9 4.1 67.9 -4.7
31p. -118.8 -1.0 159.5 2.3 2.4 -36.0 -46.8 10.7 -3.8 3.2 33.2 3.0
4 Tp. -210.9 0.4 98.2 0.4 -1.7 -61.8 -79.8 18.1 -0.3 3.4 70.5 2.9
2007 1Tp. -282.2 -8.3 264.7 2.0 -24 -111.6 <7124 -39.2 -8.2 -2.0 452 53

8. Pe3epBHH aKTHBH
Oodmo Momne- Crnenn-| Pe3sepBna BajnyTHu pe3epBHH aKTHBH Jpyru
Tapuo e R e, 0610 Banyra u senoszuru LleHHu KHIKA DUHAHCOBH
3J1aT0| NpaBa HA MB® 1 Yy et
THpAK Ipu napuunure | Ilpn Gankn Jlsnos | OGnurauuu | UncTpyMeHTH ZEDMEII
Bracty u bBMP KanuTan Ha [apU4YHUA
masap

1 2 3 4 5 6 7 8 9 10 11 12
2004 125 12 0.5 4.0 6.8 -2.9 33) 0.5 18.3 -12.2 -0.1 0.0
2005 18.0 3.9 -0.2 8.6 5.8 0.2 7.2 0.0 -4.9 33 0.0 0.0
2006 -1.3 4.2 -0.5 5.2 -10.4 6.1 -2.8 0.0 -19.4 5.7 0.0 0.2
2006 1 Tp. 5.9 0.8 0.0 3.4 2.2 6.2 -4.8 0.0 -4.1 4.9 0.0 -0.5
2 1p. -1.5 14 0.0 -0.5 -3.1 0.9 24 0.0 -7.2 0.7 0.0 0.7
31p. -3.2 0.9 -0.3 0.8 -4.6 1.0 -2.9 0.0 -4.1 14 0.0 0.0
4 1p. -2.4 11 -0.2 1.6 -4.9 -2.0 25 0.0 -4.0 -1.3 0.0 0.0
2007 1p. -1.4 04 0.0 0.8 -2.6 14 -5.0 0.4 -6.5 6.1 0.0 0.0

Wzrounuk: ELB.

ELIB
| MeceueH bionemun
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CTATUCTUKA
HA EBPO3OHATA

BoHwHu
mpancakyuu
U nosuyuu

7.2 Mapuuxo npegcmaBate Ha naamedkHua bananc"
(MIIpZ. eBpO; TPaHCAKIUU)
Toka3zaTe i OT nIaTeXKHusA Gananc, DaTaHCHPAINM TPAHCAKIHMH ¢ BHHITHUTE H3TOUHHIA Ha M3 Jlonmbjinn-
= TejleH
bananc no IIpexu nnBecTHLIMM Tloprdeitnan nHBECTHIMM Jlpyru nHBECTHIIMK @unancosu | 'pemku n O6mo ot T ErTaE
TCKYWATA U | o pesynent-| Ha Hepesu- AxTuBM Tlacusn AKTHBH Tlacupi| /ACPMBaTH| mponycki | koonn 1 TpaHCAKINN
KaIuTanosara | . 1ridu s JeHTHH 10 10 e
CMETKR| crpann mowb | cxmmnunB| QU Jlaios|  Jewross|  HIOM|  HIOH H3TOUHMIM
€BPO30HaTa|  CTPaHH OT kanutar? MHCTDY- na M3
€BpO30HaTa )
1 2 3 4 5 6 7 8 9 10 11 12
2004 79.1 -139.7 91.7 -196.8 116.9 2705 -51.0 29.7 -8.3 -58.0 134.0 161.2
2005 12.0 -290.5 92.0 -261.6 220.2 2704 -172.6 164.2 -13.9 -35.8 -15.5 0.5
2006 2.8 -286.9 163.4 -247.1 228.8 413.0 -2315 262.8 &1%9) -118.6 184.8 200.4
2006 2 Tp. -5.5 -105.4 91.5 -19.0 26.3 1015 -56.9 67.7 2.1 -34.2 63.8 60.2
31p. -2.9 -63.3 29.8 -38.7 20.2 78.1 -25.1 456 7.9 -47.4 4.3 21
41p. 23.1 -63.3 20.9 -65.7 66.9 158.7 -69.4 73.4 -0.1 23.0 167.4 176.1
2007 1Tp. 2.8 -74.1 53.6 -50.5 88.6 147.2 -118.5 49.9 -17.2 9.2 90.9 102.0
2 1p. -4.2 -106.7 29.4 -50.1 78.8 109.2 -98.1 21.7 -13.1 25.9 -10.1 -18.0
2006 roHu 9.9 -12.0 -2.8 -0.9 58.7 18.4 -4.8 1.1 18 -111 68.2 70.3
1011 -0.2 -19.7 104 -14.8 24.6 7.6 -11.9 52 34 -8.0 -3.2 3.9
aBr. -4.6 -0.7 Al 158! -8.4 A, 54 38 22D 12 -11.0 -19.0
cent. 2.0 -42.9 20.4 -8.9 4.0 59.4 -18.5 36.6 7.1 -40.6 18.6 17.2
OKT. -0.2 -14.7 8.9 -32.6 13.2 51.6 -27.8 215 6.4 -55 20.9 25.8
HOEM. 5.8 -10.7 16 -17.4 314 80.3 -45.5 22.5 -2.0 5.1 713 69.2
JICK. 17.4 -37.9 10.3 -15.7 22.3 26.8 3.9 29.4 -4.4 233 75.3 81.1
2007 s, -3.7 -22.3 16.2 -19.3 34.2 472 -52.2 20.3 -4.6 -39.3 -23.6 -22.9
desp. -4.5 -36.2 19.6 2211 429 417 -37.2 355 -8.4 15.5 48.0 40.6
mMapr 1.1 -15.6 17.7 -10.1 115 58.3 -29.1 -5.9 -4.2 33.0 66.5 84.3
anp. -3.7 -28.4 5.1 -16.2 -1.2 34.6 -29.3 20.7 -4.1 -14.0 -36.4 -39.9
Mai 128 -30.1 19.0 -16.5 115 38.2 -33.7 -0.1 2159 11.0 -14.8 -14.4
10HH 11.6 -48.1 5.4 -26.4 68.4 36.5 -35.0 7.0 /el 28.9 412 36.3
mpancakyuu ¢ nampyneane 3a 12 meceya
2007 rouu 18.8 -307.3 133.7 -214.0 2545 493.2 -311.0 196.5 -22.4 10.6 252.6 262.2

34 OctoBHu mparcakyuu no naamexkHus baaxc, ouepmaBawu meHgeHuuume B HemHume uyskgecmpantu akmuBu Ha MO

(MUIIMapay eBpo; HATpyNaHH TpaHcakuuu 3a 12 mecena)

HETHH YYKJeCTPaHHH akTHBU Ha [IOU
6aJlaHC 110 TeKyIaTa U KallkTalioBaTa CMETKa
npeku u noprdeiinn nasectuiy Ha HITOW B 151108 Kanurai B 4yKOHHa

MopTQEiTHI HHBECTHIMH — TTACHBH, 10 (pOpMara Ha J{bJITOBH HHCTPYMEHTH®)
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Wstounnk: ELIB.

1) JlaHHHTE Ce OTHACAT 3a IPOMCHJIMB ChCTAB HA CBPO30HATA. 3a MO-TOAPOGHA HHPOPMALHS BHK OOLIHTE GEICKKH.
2) C uskioueHHe Ha aKuu/I10Be Ha QOHI0BE HA MAPUYHHS Ta3ap.

3) C u3kiroueHHe HA IBITOBH LICHHH KHIDKA C MATYPUTET [0 ABE roanHu, eMutupanu ot [IOU ot eBpo3oHara.

ELIB
MeceueH broremun
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7.3 leozpadcka pasbuBka Ha naameskHus bananc u mexkgyHapogHama uHBecmuyuoHHa nosuyus

(m1pz1. eBpo)

1. IlnaTesxeH 0ajaHc: TEKYI[a U KAMTAJI0BA CMETKA
(mpancaxyuu ¢ nampyneane)

00mo Esponeiickn ¢b103 — 27 (H3BbH €BP0O30HATA) Kanapna | fImonns | IlBeii-| CAIL| [pyrn
0610 Jlanust IlIBenus | Obeauneno Jpyru | Unctutyimu gapat
KpaJCTBO CTpaHu or EC
ot EC
2 1p. na 2006 r. 10 1 Tp. Ha 2007 r. 1 2 3 4 5 6 7 8 9 10 11 12
Kpenut

Texyma cmeTka 2407.1 910.8 49.3 76.1 469.3 255.4 60.8 316 55.3 156.8 389.7  862.9
Croku 14182 515.1 324 515 227.8 203.3 01 17.8 341 80.2 199.0 572.0
Yenyru 435.4 156.4 9.0 11.9 104.7 255 54 6.5 1.1 425 79.2 139.8
Joxoxn 465.9 174.9 7.4 121 125.2 239 6.4 6.8 9.9 28.2 104.2 1419

B ToBa umcio:
JI0X0J1 OT MHBECTHIIHH 449.8 169.5 j23] 12.0 123.4 23.7 3.0 6.7 9.9 21.8 102.7  139.2
Texyuu Tpanchepu 87.5 64.5 05 0.7 1.7 2.6 49.0 0.6 0.2 5.8 7.3 9.1
Kamnuranosa cverka 25.5 20.8 0.0 0.0 0.8 0.1 19.8 0.0 04 0.4 0.9 2.9

JleOur

Texyma cmerka 24047 794.1 40.2 735 384.2 199.0 97.3 24.2 88.5 148.4 3384 10111
Croxn 1378.6 404.8 27.4 47.2 171.7 158.4 0.0 11.2 53.9 69.5 1335 7057
Yenyrn 399.1 129.4 7.3 9.6 84.3 281 0.1 58 7.6 30.9 86.0 1394
Hoxoxn 463.4 156.2 5.0 15.9 118.6 9.1 7.7 55 265 427 1120 1206

B ToBa uncrno:
JI0XOJ1 OT HHBECTHIIMH 453.7 150.6 49 15.8 117.4 48 7.7 54 26.3 422 1111 1182
Texyuuw Tpanchepu 163.6 103.7 0.5 0.9 9.6 3.3 89.5 1.8 0.5 5.3 7.0 45.4
Kanuranosa cmerka 12.1 1.8 0.0 0.2 1.1 0.3 0.1 0.1 0.1 0.5 1.6 8.0

Hero

Texyma cmerka 2.4 116.8 9.1 2.7 85.1 56.4 -36.5 7.3 -33.1 8.4 513 -1482
Croku 39.7 110.3 4.9 4.3 56.0 449 01 6.6 -19.8 10.7 65.5 -133.6
Yemyrun 36.4 27.0 17 2.3 20.4 -2.6 5.2 0.7 3.4 11.6 -6.7 0.4
Joxox 25 18.7 25 -3.8 6.6 149 -1.4 13 -16.5 -14.4 -7.8 21.2

B ToBa uncio:
JI0XOJ1 OT MHBECTHULIMH -3.9 18.9 2.4 -39 6.1 18.9 47 13 -16.5 -20.4 -8.3 211
Texyuu Tpanchepu -76.1 -39.2 0.0 -0.2 2.1 -0.8 -40.5 -1.2 -0.3 0.5 03 -36.2
Kanuranosa cverka 13.4 19.0 0.0 -0.1 -0.3 -0.2 19.6 -0.1 04 -0.1 -0.7 -5.1

2. [lnatesxeH Gajanc: NPeKH HHBECTHIHH
(mpancaxyuu ¢ nampyneane)

O6mo EBponeiickn cb103 — 27 (M3BBbH eBPO30HATA) Kanana| SInonms| IIseii- CAIIL Op- Jpyrn
napus HOPHA
0610 Jauns | IBerms | O6eune- Jpyru| WHcrn- tln;l;an:::
HO Kpai- CTpaHu TyLHH = "03 -
CTBO or EC or EC P
21p. Ha 2006 1. 70 1 Tp. HA 2007 1. 1 2 3 4 5 6 7 8 9 10 11 12 13
TIpexn HHBECTHIHH -147.6 -60.9 6.8 5.7 -49.5 -24.0 0.1 -10.8 9.5 -12.2 -35.7 26.3 -63.9
B uyx6una -343.2 -151.2 -0.1 3.0 -125.6 -28.4 0.0 -16.5 37 -16.8 -67.9 -32.8 -61.6
Jlsinos kamarain/
penHBecTHpaHa nedanda -269.6 -129.7 -0.6 4.6 -106.7 -26.9 0.0 -6.8 6.0 -8.6 -48.4 -28.5 -53.6
Jpyr kanmran -73.6 -21.6 05 16 -18.9 -15 0.0 -9.6 -2.4 -8.2 -195 -4.3 -8.0
B eBpo3onara 195.5 90.4 6.9 2.7 76.1 4.5 01 5.6 5.8 4.7 32.2 59.2 -2.3
Jlsutos kanuran/
peHHBeCTHpaHa reyanta 140.2 61.4 7.9 -1.3 53.7 1.0 0.1 0.0 3.0 7.9 139 50.4 3.6
Jlpyr Karuran 55.3 28.9 -1.0 4.0 224 35 0.0 5.7 2.9 -3.2 18.2 8.8 -5.9

W3rounnk: EIIB.

ELIB
MeceueH broaemun
1%, CenmemBpu 2007



CTATUCTUKA
HA EBPO3OHATA

BoHwHu
mpancakyuu
U nosuyuu

7.3 leozpadcka pasbuBka Ha naameskHus bananc u mexkgyHapogHama uHBecmuyuoHHa nosuyus

(MIIpAL. eBpo)

3. Ilnaresxken 6ananc: nopTdeilIHM HHBECTHIIMH — AKTHBH, 10 HHCTPYMEHTH
(mpancaxyuu ¢ nampyneane)

06mo EBponeiickn ¢b103 — 27 (M3BbH €BP030HATA) Kanana| Snonuns| Iseii- CAIlL Op- pyrn
napus HIOPHH
060 Janus | [leemus | Obemu- Jlpyru| Wucrn- cog’::}zg:
HEHO CTpaHu TyLUH B
KpaJCTBO or EC or EC P
27p. na 2006 1. 10 1 1p. na 2007 . 1 2 3 4 5 6 7 8 9 10 11 12 13

Moprdeiinan nusecTHmm —

AKTHBH -445.7 -101.0 -7.2 -14.2 -80.7 -0.7 17 -8.1 04 -3.7 -191.7 -96.6 -45.0
JUsUT0B Karmran -58.5 2.7 -2.3 -0.9 4.4 15 -0.1 01 14 0.6 -33.9 -34.0 4.7
JIBITOBH HHCTPYMEHTH -387.2 -103.7 -4.9 -13.3 -85.1 -2.2 18 -8.2 -1.0 -4.3 -157.8 -62.6 -49.6

O6uuranun -293.1 -79.9 -5.0 -10.0 -65.8 -11 2.0 -6.5 -4.6 -1.7 -118.7 -36.7 -45.0
WncTpymeHTH Ha
[ApUYHAS Ta3ap -94.2 -23.8 0.2 -3.3 -19.3 -11 -0.2 -17 3.7 -2.6 -39.1 -25.9 -4.6

4. TlnaTte:keH 6ajaHc: APYrd HHBECTHIIMH 10 CEKTOPH
(mpancaxyuu ¢ nampyneane)

Obmo Esponeiickn ¢b103 — 27 (M3BbH eBP0O30HATA) Kanapna | SInonnsa | Iseii-| CAIIL O¢-| Mexay-| /Ipyrn
napus IIOPHHM | HAPOJXHH
¢unan-| opranu-
0610 Janus | Iseunst| O6eu- Hpyru| Hucru- T T
HEHO| CTpaHH| TyLHHU HeH-
Kpai- or EC na EC TpoBe
CTBO
21p. na 2006 r. 10 1 1p. 1a 2007 1. 1 2 3 4 5 6 7 8 9 10 11 12 13 14
JIpyru HHBECTHIHH -162.6 -2143 -16.1 84  -1926 -22.8 8.8 04 32.8 -9.9 64.5 -40.2 15.8 -11.7
AxruBu -953.3 -701.8 -35.9 -43  -623.2 -35.4 -3.0 -0.6 15.4 -464 674 -79.6 -3.3 -69.7
JIbpKaBHO yIpaBICHHE -0.5 -8.8 -0.7 0.2 -7.8 0.0 -0.6 0.0 -0.4 0.0 0.0 01 -11 9.8
Iou -683.3 -476.2 -34.9 -1.3  -408.7 -31.2 -0.1 05 11.8 -42.2 -65.3 -54.4 -2.3 -55.2
Jlpyru cexropu -269.5 -216.8 -0.4 -3.2  -206.7 -4.2 -2.3 -1.0 4.0 -4.2 -2.1 -25.2 0.1 -24.3
TTacusu 790.7 487.4 19.8 127 4306 12.6 117 1.0 17.4 365 1319 394 19.1 58.0
JIbpXKaBHO YIPABICHIE 4.8 55 0.0 0.0 0.2 0.0 5.2 0.0 -0.3 -0.6 -0.2 0.1 2.5 -2.1
nou 553.8 303.9 19.1 104 2647 9.6 0.0 -04 15.3 38.7 98.6 334 16.5 478
Jlpyru cextopu 2321 178.1 0.7 2.2 165.7 3.0 6.5 14 24 -1.6 335 5.9 0.1 12.3
5. MexkayHAPOAHA HHBECTHIHOHHA MO3HIHS
(canoa 6 kpas na nepuooa)
Obmo EBponeiickn cb103 — 27 (M3BBbH eBP030HATA) Kanana| SInonms | Iseii-| CAIIL O¢-| Mexny-| dpyrn
napus HIOPHH | HAPOAHH
060 Janns | lsemus| OGemn-|  [pyrn| Wncru- qm:'::l; 0‘2;:;,;
HEHO| CTpaHH| TyLuH —
Kpa- orEC| maEC TpoBe
CTBO
2005 r. 1 2 3 4 5 6 7 8 9 10 11 12 13 14
Ipexu HHBECTHINH 324.1 -142.8 0.8 -17.3  -2929 166.8 -0.2 25.2 4.7 35.3 -1.6 -13.9 -0.3 4175
B uyx6una 27103 957.2 338 81.0 6518 190.6 0.0 76.1 68.8 2418 5581 316.1 0.0 4922
Jlsunos karmran/
peHHBECTHpaHaA redanba 21848 753.5 29.7 56.8  502.1 164.9 0.0 64.9 63.6 1938  419.2 297.1 0.0 3928
Jlpyr Kanuran 525.4 203.7 4.1 24.2 149.6 25.7 0.0 11.2 5.2 481 1389 19.0 0.0 99.4
B eBposonara 2386.2  1100.0 33.0 98.3 9447 23.8 0.2 50.9 64.1 206.6  559.6 330.0 0.3 74.6
Jlsunos kanuran/
penHBeCTHpaHa nedanda 17779 874.0 26.9 819 7571 8.0 01 45.9 535 1422 396.0 199.7 0.0 66.7
Jpyr Kamuran 608.2 226.0 6.1 16.4 187.6 15.8 01 5.1 10.7 644  163.6 130.2 0.3 8.0
Moprdeiinan nusecTHmm —
AKTHBH 38749 12027 61.2 1193 8613 90.8 70.0 83.4 270.4 122.3 13088 4115 308  445.0
JIs110B KaruTai 1733.6 422.4 10.9 465 3424 22.6 0.0 217 182.4 1121 6171 155.6 14 2209
JUbJIrOBH HHCTPYMECHTH 21413 780.3 50.3 72.8 519.0 68.2 70.0 61.7 88.0 102 6917 255.9 29.4 2241
O6nuranun 1826.7 652.8 45.9 616  408.2 67.2 69.9 60.2 62.4 78 5925 228.7 287 1937
HncrpymenTu Ha
MApHIHAS T1a3ap 314.6 1275 4.3 11.2 110.8 1.0 0.1 15 25.6 24 99.2 27.2 0.7 30.5
JIpyru MHBeCTHIHH -304.2 -50.7 518 15.4 17.8 93 -1450 4.5 94 -81.5 -130  -216.6 -22.8 66.4
AxTHBH 36647 18721 71.0 62.0 16183 105.1 9.8 217 92.6 209.2  510.6 354.2 418  562.6
JIbpKaBHO yIpaBIeHHE 102.2 174 0.2 0.3 8.9 0.5 7.5 0.1 0.1 0.1 33 1.2 35.8 44.2
nou 25152 14327 65.7 445 12430 78.5 0.9 11.6 67.1 1220 3163 245.0 54 3152
Jlpyru cexropu 1047.4 422.0 11.0 172 366.4 26.0 14 10.0 254 87.2 1910 107.9 0.6 2032
TlacuBu 3969.0 19228 25.2 46.6 1600.5 95.8 154.8 17.2 83.1 290.7 5236 570.7 646  496.2
JIbpKaBHO yIpaBIeHHE 46.5 23.7 0.0 0.3 3.3 0.0 20.1 0.0 0.8 0.1 7.4 0.2 3.3 111
Iou 31806 14917 20.0 26.3 12708 74.0 100.6 12.2 55.5 2439  400.6 518.2 60.0 3985
Jlpyru cexTopu 741.9 407.4 5.2 200 3264 21.8 34.0 5.0 26.8 46.7 1156 52.3 14 86.6

Wzrounnk: ELB.
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7.4 MekgyHapogHa unBecmuyuoHHa nosuyusa (Bkaouumeano mexkgyHapogHume pesepBu)

(MIpH. €BPO, aKO He IIOCOYEHO APYro; cajja B Kpas Ha HepHoga)

1. O6o0mena MexkIyHAPOHA HHBECTHIHOHHA TO3UIHS

Oodmo O0mo karo | [pexn HHBECTHIHI TlopTdeiinan ®unancosn | [Ipyrn HHBeCTHIHH PesepBun
npouent ot BBII HBECTHIIHH JAepuBaTH AKTHBH
1 2 3 4 5 6 7
MexayHapoJHa HHBECTHIHOHHA MO3HLUS, HETO
2002 -714.9 -9.8 179.5 -940.9 -12.6 -307.1 366.1
2003 -784.9 -10.5 87.4 -916.1 -1.5 -255.4 306.7
2004 -829.9 -10.7 106.7 -996.6 -14.9 -206.2 281.0
2005 -817.1 -10.1 324.1 -1142.6 -14.4 -304.2 320.1
2006 4 Tp. -1059.4 -12.6 385.9 -1510.3 -14.9 -245.9 325.8
2007 1tp. -1073.2 -12.6 368.9 -1594.1 6.9 -186.4 3315
AKXTHBU
2002 7419.6 102.1 2005.9 2291.9 133.1 2622.6 366.1
2003 7964.9 106.4 2169.3 2658.1 160.8 2670.0 306.7
2004 8768.7 112.6 23371 3035.8 174.1 2940.8 281.0
2005 10 806.1 134.2 2710.3 3874.9 236.1 3664.7 320.1
2006 4 Tp. 12 288.2 145.7 2959.6 4376.2 288.6 4337.8 325.8
2007 1tp. 12995.2 152.1 30193 4562.3 339.2 47429 3315
[TacuBu
2002 81345 111.9 1826.4 3232.7 145.7 2929.7 -
2003 8749.8 116.9 2081.9 3574.2 168.3 2925.4 -
2004 9598.6 123.3 22304 4032.3 189.0 3147.0 -
2005 11 623.2 144.3 2386.2 5017.6 250.5 3969.0 -
2006 4 Tp. 133475 158.3 2573.8 5886.5 303.5 4583.7 -
2007 1tp. 14 068.4 164.7 26504 6156.4 332.3 4929.3 -
2. Ilpeku MHBECTHIHI
Ha PE3NACHTHH ¢IHHUIH B CTPAHH H3BBH €BpPO30HAaTA Ha HEPEe3HACHTHH €AHHHIH B CTPAHM OT €BPO30HAaTA
CoOcCTBeH KanuTas 1 peHHBECTHPaHa Jpyr kanutai (IpeainMHo CoOcTBeH KanuTan i peHHBECTHPaHa Jpyr kanurai (IpeauMHO
nevanba BBTPEIIHOQUPMEHH 3aeMH) nevainba BBTPEIIHOQUPMEHH 3aeMH)
Oburo IdU ¢ HIIOU (0ldiiy) IdU ¢ HIIOU 0610 [dU ¢ HIIOU 0610 [dU ¢ HIIOU
M3KITIOUCHHE M3KITIOYCHHE U3KITIOYCHHE M3KITIOYCHHE
Ha EBpocuc- Ha EBpocuc- Ha EBpocuc- Ha EBpocuc-
TemMaTa TeMaTa TeMara TeMara
1 2 3 4 5 6 7 8 9 10 11 12
2002 1544.6 132.3 14123 461.3 1.6 459.7 1295.6 42.1 12535 530.8 2.7 528.1
2003 1726.8 124.4 1602.4 442.5 21 440.4 1510.1 46.2 1464.0 571.8 3.2 568.6
2004 18974 144.6 1752.8 439.7 31 436.5 1661.2 43.9 16174 569.1 8.2 560.9
2005 2184.8 166.5 2018.3 525.4 6.6 518.8 1777.9 45.9 17321 608.2 10.1 598.1
2006 4 tp. 2385.7 192.6 2193.1 574.0 2.8 571.1 1937.8 41.7 1890.2 635.9 10.1 625.8
2007 1 tp. 24271 206.9 22201 592.2 34 588.8 1960.9 45.6 19153 689.5 12.7 676.8
3. Moprdeiianu MHBECTHIMH — AKTHBH, 10 HHCTPYMEHT M CEKTOP Ha IbpiKaTe/s
JIA/10B KaNHTATX JIbJITOBH HHCTPYMEHTH
O6uuranyu MHCTpYMEeHT! Ha NapHYHUS 11a3ap
AxTUBH Tacusn AKXTHBH ITacusn AxTHBH ITacuBu
Espo- DU ¢ HIToU Espo- DU ¢ HIToU Espo- TNdHU ¢ HIToU
cucrema M3KITIO- cucreMa M3KITIO- cucrema M3KITIO-
Mvp- Hpyru Mvp- Jpyru Mvp- Hpyru
MCHME HA | yeappo | cexTopH UCHME HA | yeappo | cexTopH HCHHME HA | yappo CEKTOpH
Espocuc- yrpas- Espocuc- yrpas- Espocuc- yrpas-
TeMaTa| opne TeMaTa| epne TeMaTa | Jropne
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
2002 0.7 43.6 8.3 799.2 1364.4 7.2 403.1 6.3 784.7 1660.1 13 189.4 11 471 208.2
2003 17 535 115 1026.2 1570.4 9.3 460.2 8.0 846.0 17557 11 1915 0.6 48.5 248.0
2004 2.1 73.9 16.1 1160.6 17559 7.9 540.7 9.7 938.0 20413 0.9 231.4 0.4 54.2 235.1
2005 3.0 100.8 26.6 1603.3 2428.0 8.3 693.0 11.6 1113.9 22719 0.8 260.5 0.4 52.9 317.6
2006 4 tp. 2.8 131.4 34.7 1816.0 2980.6 10.4 809.1 114 11971 2603.1 0.9 300.8 0.2 61.3 302.7
2007 1 tp. 2.8 148.5 35.6 1856.0 31235 10.5 848.4 12.6 12483 27209 0.1 325.3 5.8 68.1 312.0

Wzrounuk: ELb.
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U nosuyuu

7.4 MedkgyHapogHa uHBecmuyuoHHa nosuyus (Bkaouumeano mexkgyHapogHume pesepBu)

(MIpH. €BpO, aKo He ¢ IOCOYEHO APYTo; caljia B Kpas Ha mepuona)

4. Ipyru HHBECTUIHH IO HHCTPYMEHT

EBpocucrema Cexrop ,,/Ibp:kaBHO ynpaBieHne*
AkTBH ITacusn AxTnBM IMacusn
Kpenutu/sanyra Jlpyru | Kpemnru/sanyta u | JIpyru nacusu Twp- Kpenutu/BanyTa u eno3utu Jpyru | Twproscku Kpeauru Jpyru
U ICNO3UTH AKTUBH JICTIO3UTH TOBCKH 06]110 er}ll/ITI/I BanyTa " AKTUBH KpeauTu IIaCuBU
EDCZH JIETIO3UTH
1 2 3 4 5 6 7 8 9 10 11 12
2002 4.9 0.3 57.2 01 1.4 62.1 57.4 4.7 55.4 0.1 426 13.8
2003 5.2 0.7 66.0 0.2 0.2 59.0 53.2 5.8 424 0.0 423 3.8
2004 4.7 0.3 74.5 0.2 0.2 62.3 54.1 8.3 42.6 0.0 42.4 3.4
2005 5.4 0.4 82.2 0.2 0.1 57.5 45.7 11.8 44.6 0.0 42.8 3.6
2006 4 Tp. 8.4 04 100.0 0.2 0.0 56.0 40.7 15.3 45.1 0.0 44.0 37
2007 1Tp. 13.6 0.3 105.9 0.3 0.0 52.0 41.8 10.2 45.0 0.0 46.1 3.9
TIPH (c m3xarouenne Ha EBpocncremara) JIpYrH ceKTopH
AxTnBH ITacusn AxTHBM IMacusu
Kpenuru/sanyra Jlpyru | Kpemnru/sanyta u | JIpyru nacusu Twp- Kpenutu/BanyTa u geno3utu Jpyru |  Twproscku Kpenuru Npyru
U ACNO3UTH AKTUBH JICTIO3UTH TOBCKH 06]110 er}ll/ITI/I BanyTa u AKTUBH KpeauTu TIaCuBU
EDCZH JIETIO3UTH
13 14 15 16 17 18 19 20 21 22 23 24
2002 1685.1 61.0 2250.8 48.4 174.4 487.4 199.3 288.1 90.7 104.5 364.3 47.8
2003 1734.6 385 22419 31.0 169.2 535.9 206.7 329.2 84.3 107.2 387.3 457
2004 1950.5 45.4 2423.0 42.2 172.4 568.8 236.8 332.0 93.5 110.2 401.4 49.7
2005 2453.1 56.3 3045.8 52.4 185.1 730.4 374.9 355.5 131.9 1253 547.5 69.1
2006 4 Tp. 2879.0 58.7 34138 55.8 173.9 977.8 598.1 379.7 138.5 124.9 749.3 92.1
2007 1Tp. 31414 70.0 3657.9 64.4 185.1 1088.2 650.5 437.8 147.2 1314 812.0 107.4
5. MexxayHapoaHu pe3epBU
Pe3epBHu aKTHBH Jlomb/IHATENEH
noKa3areJ
AKTHBH IMacusn
O6mo | Monerapno 3mato | Cnemu-| Pesep- Banytnu pesepBHu akTHBU Jlpyru | B3emanus | BesycnoBHo
aJlHA BHa B3¢C- B UyKe- KpaTko-
Bwwm-| Bpoii-| "P3BA| MOSHT o616 [ Banyra n menosuti Ilennu kumKa Opnan-| MaHWA| CTpakHa CPO'IHO
T e B o || sammor| e
B0 || [pu Ilpu| OGuo| MHsmo| O6Gmu-| Wauerpy- ST Ha eBPO- | 4yK/IeCTpaH-
TIApUYHU OaHKK1 Kanuraax ralnyy | MEHTH Ha 30HaTa Ha BajryTa
BJIaCTU U TapuYHus
BMP nasap
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16
EBpocuctema
2002 366.1 1304  399.022 4.8 250 2058 10.3 353  159.8 10 1202 385 04 0.0 224 -26.3
2003 306.7  130.0  393.543 4.4 233 1490 10.0 304 1079 1.0 80.5 26.5 0.7 0.0 20.3 -16.3
2004 281.0 1254  389.998 3.9 18.6  133.0 12.5 255 94.7 05 58.5 35.6 04 0.0 19.1 -12.8
2005 320.1 1634  375.861 4.3 10.6 1417 12.6 214 1079 0.6 69.6 37.7 -0.2 0.0 25.6 -17.9
2006 3 Tp. 3251 1742  367.958 45 70 1394 45 253 109.7 0.5 79.1 30.1 -0.1 0.0 26.8 -21.9
4 1p. 3258 1763  365.213 4.6 52 1397 6.3 225 1107 0.5 79.4 30.8 0.3 0.0 246 -215
2007 1 Tp. 3315 1804  363.108 4.6 43 1422 4.9 276  109.4 0.1 84.6 24.7 0.3 0.0 25.1 -22.6
2007 wmait 3274 1765  360.323 4.7 44 1418 4.4 266 1108 - - - 01 0.0 273 -23.8
10HH 3253 1728  358.767 4.7 43 1435 5.7 2717 1101 - - - 0.0 0.0 26.6 -24.6
1011 3288 1736  357.491 4.7 41 146.4 5.1 308 1103 - - - 0.2 0.0 25.1 -26.9
B ToBa uncno appxann ot EBponeiickara nentpanna 6aHka
2002 455 8.1 24.656 0.2 0.0 373 1.2 9.9 26.1 0.0 19.5 6.7 0.0 0.0 3.0 -5.2
2003 36.9 8.1 24.656 0.2 0.0 28.6 14 5.0 222 0.0 14.9 7.3 0.0 0.0 2.8 -1.5
2004 35.1 7.9 24.656 0.2 0.0 27.0 2.7 3.3 211 0.0 9.7 113 0.0 0.0 2.6 -1.3
2005 415 10.1 23.145 0.2 0.0 31.2 5.1 25 23.6 0.0 10.6 12.9 0.0 0.0 2.9 -0.9
2006 3 Tp. 40.8 10.1 21312 0.2 0.0 30.5 14 3.8 253 0.0 18.4 6.9 0.0 0.0 2.9 -0.7
41p. 39.9 9.9 20.572 04 0.0 29.6 1.6 15 26.5 0.0 19.1 74 0.0 0.0 2.8 -0.3
2007 1 Tp. 40.5 10.3 20.632 04 0.0 29.9 14 3.3 25.2 0.0 19.5 5.8 0.0 0.0 3.0 -0.6
2007 maii 40.7 10.1 20.632 0.4 0.0 30.2 0.7 3.7 25.7 - - - 0.0 0.0 31 -0.7
IOHH 40.5 9.4 19.442 04 0.0 30.7 1.2 3.0 26.5 - - - 0.0 0.0 3.2 -1.6
1011 414 9.4 19.442 04 0.0 316 0.7 43 265 - - - 0.0 0.0 3.0 -2.2

W3rounnk: EIB.
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7.5  TopeoBua cbc cmoku

(CEBOHHO HU3TJIaJICHU JaHHU, aKO HE € MMOCOYCHO J.'[pyl‘O)

1. CroiiHocTH, 00eMH M HHAEKCH HA eIMHUYHA CTOMHOCT 10 IPYNHU MPOAYKTH

OG0 (ce30HHO WUsnoc (f.0.b.) Buoc (c.i.f.)
HeN3rJIaieHN)
0610 Jlombianu- 0o JlombaHuTENeH
TeleH IoKas3arel:
Hsnoc Broc Mexuuen | Wupectn- | [Totpebnenne | — TOKasarem Mex-| Wusectn- Tlotpe6-| Ipomuw-|  Ilerpon
LHOHHH TPOMHIIIICHH JUMHEH LIHOHHH JICHUE | JICHH CTOKU
CTOKH CTOKH CTOKHI
1 2 3 4 5 6 7 8 9 10 11 12 13
CroitHocTH (MIPJ. €BPO; TOAUIIHO MPOLEHTHO H3MEHEHHUE 33 KOJIOHHU 1 1 2)
2003 -2.3 05 1056.9 499.2 2213 299.8 915.6 987.8 552.9 164.0 240.0 708.9 109.1
2004 8.9 94 114238 545.8 246.7 314.6 994.9 10734 604.4 183.3 255.4 767.4 129.2
2005 7.8 135 12371 590.1 269.6 3347 1068.2 12232 705.1 206.5 2759 8424 186.3
2006 11.2 134 1380.7 665.0 289.6 369.6 1183.0 1392.8 827.9 208.9 304.3 938.6 225.3
2006 1 Tp. 16.1 22.7 3325 159.2 71.4 90.3 2829 338.5 198.8 53.2 74.2 2245 55.4
2 1p. 9.4 145 340.7 163.1 715 91.0 290.5 345.0 205.0 52.5 75.6 2317 57.4
3 1p. 8.0 10.4 346.5 167.9 715 92.1 296.6 353.7 213.2 51.6 76.0 236.5 60.0
4 Tp. 117 7.6 361.0 1747 75.2 96.2 313.0 355.6 210.9 51.6 78.5 245.9 52.4
2007 11p. 9.3 5.1 366.0 175.3 715 97.0 3125 358.1 2115 52.6 78.9 250.4 46.8
2 1p. 8.9 39 3714 . . . . 358.7 . . . . .
2007 sH. 12.0 8.0 1215 58.3 25.8 325 102.9 119.8 71.0 18.2 25.8 83.3 16.1
desp. 9.8 74 121.7 58.3 25.9 32.0 103.5 121.0 71.6 18.1 26.4 84.1 15.4
Mapr 6.7 0.5 122.8 58.8 25.8 325 106.1 117.3 68.9 16.4 26.6 83.1 15.3
anp. 111 6.3 122.6 58.2 26.2 32.0 104.8 119.1 71.2 16.5 26.1 82.0 17.2
Man 6.7 17 123.3 58.6 25.9 32.7 105.6 119.4 71.9 16.8 259 83.3 18.0
10HH 9.0 38 125.4 . . . . 120.2 . . . . .
Nupexcu 3a 06em (2000 r. = 100; roaMIIHO NPOLEHTHO N3MEHeHUe 3a KostoHu 1 u 2)
2003 1.0 36 108.5 105.9 106.8 113.1 108.2 101.9 100.2 97.1 109.7 100.2 103.2
2004 9.0 6.5 117.5 115.6 119.9 1184 117.9 107.9 104.2 109.2 117.4 108.2 105.3
2005 49 51 123.7 120.2 129.5 1235 124.0 1139 107.6 123.7 123.6 116.3 109.9
2006 75 5.8 133.4 130.0 136.6 132.3 133.7 120.9 114.1 125.0 1317 125.3 110.0
2006 1 Tp. 10.7 8.9 128.9 125.4 134.2 129.6 128.2 117.4 110.2 124.7 127.9 120.1 106.2
2 1p. 52 4.0 132.1 128.5 1354 129.9 132.0 119.5 1124 125.6 132.0 124.6 106.7
31p. 5.0 45 133.8 130.9 1355 132.0 134.2 122.0 116.3 124.7 1311 125.7 115.9
41p. 9.0 6.0 138.6 135.1 141.1 137.6 140.4 1247 117.7 125.1 135.9 130.6 1111
2007 1 Tp. 75 6.1 139.5 133.9 145.0 137.4 139.1 125.3 117.3 128.4 136.0 132.2 101.0
2007 s 10.8 9.2 139.6 134.0 1453 138.6 138.0 126.1 118.4 134.1 133.8 132.2 104.1
(esp 7.5 8.2 138.9 133.3 146.1 135.5 138.0 126.8 119.1 130.6 136.6 132.4 101.2
MapT 49 14 140.1 1345 1435 138.1 141.4 122.9 1145 120.6 137.6 132.0 97.8
anp. 8.3 6.7 139.2 132.5 1458 135.9 139.2 124.0 117.2 122.5 134.2 130.0 105.6
Maii 37 25 139.5 132.8 1445 137.7 140.0 1247 118.5 124.9 133.6 132.3 109.7
IOHH . . . . . . . . . . . .
Wupaeken Ha equnudHa ctoiHoct (2000 r. = 100; roauIHo NPOLEHTHO H3MEHEH e 3a KOJIoHH 1 1 2)

2003 -3.2 -3.0 97.6 96.2 96.3 101.1 97.4 94.8 93.6 92.3 99.5 96.0 86.4
2004 -0.1 2.6 97.5 96.4 95.7 101.4 97.1 97.3 98.4 91.8 98.9 96.3 99.5
2005 2.8 7.9 100.2 100.2 96.8 103.4 99.1 105.0 1112 91.2 1015 98.3 137.5
2006 35 7.3 103.7 104.5 98.6 106.6 101.8 112.7 123.1 91.3 105.1 101.7 166.7
2006 1 Tp. 49 12.8 103.4 103.7 99.0 106.3 1015 112.8 122.5 93.3 105.5 1015 170.0
2 1p. 4.0 10.1 103.4 103.7 98.3 106.9 101.3 113.0 123.9 91.5 104.2 101.0 174.9
31p. 2.8 5.6 103.8 104.8 98.1 106.5 101.7 1135 124.4 90.4 105.5 102.2 168.2
4 1p. 25 15 104.4 105.6 99.2 106.7 102.6 111.6 121.6 90.2 105.1 102.2 153.7
2007 1p. 16 -0.9 105.1 107.0 99.4 107.7 103.4 111.9 122.3 89.6 105.5 102.9 150.8
2 1p. . . . . . . . . . . . . .
2007 s 11 -11 104.7 106.6 98.9 107.3 103.0 1115 122.1 89.1 105.3 102.7 151.2
Gesp. 21 -0.7 105.3 107.2 99.1 108.2 1035 112.1 1224 90.7 105.6 1035 148.4
mMapr 17 -0.9 105.4 107.1 100.2 107.6 103.6 112.1 122.5 89.0 105.6 102.6 152.7
anp. 2.6 -0.4 105.9 107.7 100.1 107.9 104.0 112.8 1237 88.4 106.1 102.8 158.8
Maii 29 -0.8 106.3 108.1 99.9 108.6 104.2 112.5 1236 88.0 105.8 102.6 160.4

W3rounnnu: M3uncnenus Ha EBpOCTaT u Ha EIIB, xouTo ce ocHOBaBaT Ha TaHHU OT EBpOCTaT (HH}IeKCH 3a 00eM M CE30HHO M3IVIAJCHN MHAEKCH Ha CAMHHYHA CTOﬁHOCT).
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7.5  TopeoBua cbc cmoku

(MIIpI. €BpPO, aKO HE € MIOCOUYEHO IAPYro; CE30HHO U3TIIAJICHH)

2. Teorpadcka pazouBka

Oodmo Esponeiickn cbro3 — 27 Pycus| IllBeii-| Typuus CAI Asns Adpuxa| Jlatun-| Jpyrn
(M3BbH €BPO30HATA) napus cKka AMe- | Ibp:KaBH

Janns | [Berust | OGenn- Jpyru Kurait| Snonus Jpyru pitka

HEHO|  CTpaHH A3MATCKH
KpaJCTBO or EC JTbPKABU
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
Usnoc (f.0.b.)

2003 1056.9 249 38.6 193.8 125.0 29.2 63.3 248 167.0 35.1 313 1353 59.2 37.9 91.6
2004 11428 25.7 42.2 205.6 138.3 35.9 66.2 32.1 172.6 40.3 33.2 150.4 64.2 404 95.8
2005 12371 29.0 451 203.2 157.9 43.7 70.7 348 185.0 433 34.0 165.9 72.9 46.9 104.7
2006 1380.7 312 49.6 214.9 193.7 55.1 772 385 199.6 53.6 345 183.4 77.1 54.4 117.9
2006 1 Tp. 332.5 7.6 11.6 53.0 445 125 18.2 9.6 49.6 12.7 8.8 43.6 19.3 131 28.4
2 1p. 340.7 7.8 12.2 533 476 12.9 18.6 9.8 49.6 12.8 8.5 451 18.9 13.3 30.2
31p. 346.5 7.8 12.7 545 49.4 14.2 19.5 9.6 49.5 13.6 8.5 46.0 19.0 13.7 28.4
4 1p. 361.0 8.0 13.1 54.1 52.1 15.5 20.9 9.5 50.9 14.6 8.6 48.8 19.8 14.2 30.9
2007 1Tp. 366.0 8.4 135 56.0 538 15.7 205 10.1 49.1 14.2 8.7 49.2 21.2 14.8 31.0

2 1p. 371.4 . . . . 16.4 20.3 9.9 49.4 15.1 9.0 48.9 20.9 15.0
2007 sm. 121.5 2.8 45 18.6 17.8 5.1 7.0 3.5 16.6 4.6 2.9 16.5 7.1 4.9 9.5
¢esp. 1217 2.8 4.4 18.7 17.9 5.2 6.8 3.2 16.4 4.8 2.9 16.2 7.0 4.9 10.4
MapT 122.8 2.8 45 18.6 18.1 54 6.7 34 16.1 4.7 2.9 16.4 7.1 5.0 1.1
arp. 122.6 2.8 4.4 18.5 18.2 54 6.8 33 16.8 4.9 2.9 16.0 7.0 51 10.5
Mait 1233 2.8 4.6 18.6 18.4 55 6.8 33 15.9 5.2 3.0 16.3 7.0 5.0 10.8

IOHH 1254 . . . 55 6.7 3.2 16.6 5.0 31 16.6 7.0 49

Ipoyenmen 0an om 06wjus u3HOC
2006 100.0 2.3 3.6 15.6 14.0 4.0 5.6 2.8 145 39 25 133 5.6 3.9 8.5
Buoc (c.i.f.)
2003 987.8 237 36.9 138.6 108.9 47.2 50.4 19.2 1105 74.4 52.0 141.8 68.8 39.7 75.6
2004 10734 25.4 39.8 145.0 116.6 56.4 53.5 23.2 1131 92.1 54.3 161.0 72.8 45.2 75.0
2005 12232 26.3 42.2 152.6 129.2 76.7 58.0 25.2 119.9 117.9 531 189.8 95.9 535 82.8
2006 1392.8 278 474 165.8 153.7 94.6 62.1 29.0 128.5 143.7 56.4 213.0 109.5 66.0 95.2
2006 1 Tp. 338.5 6.8 11.4 41.4 35.2 233 15.0 7.0 31.6 331 14.2 52.2 26.9 15.6 24.6
2 p. 345.0 6.8 11.4 42.6 37.3 245 154 75 317 34.8 139 53.3 27.0 16.0 22.9
31p. 353.7 7.1 12.0 412 39.4 238 15.9 7.3 323 36.1 14.3 54.7 27.8 16.7 25.1
4 1p. 355.6 6.9 12.6 40.5 418 23.0 15.8 7.3 328 39.7 14.1 52.8 27.9 17.8 22.6
2007 1 Tp. 358.1 7.0 12.8 40.4 41.9 22.9 16.7 7.8 331 41.6 145 51.9 25.9 18.1 23.4
2 1p. 358.7 . . . . 238 16.6 7.8 321 39.1 14.1 52.7 27.0 17.4 .
2007 s 119.8 24 4.4 135 14.1 7.6 55 2.6 1.1 13.7 5.0 175 8.9 .2 74
desp. 121.0 2.2 4.2 13.6 13.8 7.7 5.6 2.7 11.3 13.8 4.9 18.0 8.8 6.1 8.1
Mapr 117.3 2.3 42 133 14.0 7.6 5.6 2.6 10.6 14.1 4.6 16.4 8.3 5.8 8.0
arp. 119.1 24 43 13.7 14.1 8.0 5.6 2.6 10.7 12.9 45 175 8.6 5.7 8.4
Mait 119.4 2.2 4.4 13.5 14.4 7.8 55 2.6 10.9 131 4.9 17.7 9.3 5.8 7.1
IOHH 120.2 . . . . 8.0 5.6 2.6 10.4 13.0 47 175 9.2 5.8 .
Ilpoyenmen 051 om 0bwus HoC
2006 100.0 2.0 3.4 11.9 11.0 6.8 45 2.1 9.2 10.3 41 153 7.9 4.7 6.8
Canno

2003 69.1 12 17 55.2 16.1 -18.0 12.9 5.6 56.5 -39.3 -20.8 -6.4 -9.7 -1.8 16.0
2004 69.4 04 24 60.7 217 -205 12.7 8.9 59.4 -51.8 -211 -10.7 -8.6 -4.9 20.8
2005 13.9 2.7 2.9 50.6 28.7 -33.0 12.7 9.6 65.1 -74.7 -19.1 -23.9 -23.0 -6.7 21.8
2006 -12.1 3.4 2.2 49.0 40.0 -39.5 15.1 9.5 711 -90.1 -22.0 -29.5 -32.4 -11.7 22.8
2006 1 Tp. -6.0 0.7 0.3 11.6 9.3 -10.9 32 2.6 18.0 -20.5 -5.4 -8.6 -7.6 -2.5 3.8
2 p. -4.3 0.9 0.8 10.7 10.4 -11.5 3.2 2.3 179 -22.0 -5.5 -8.2 -8.0 -2.6 7.3
31p. -1.2 0.7 0.7 13.2 10.0 -9.6 3.6 2.3 17.2 -22.5 -5.7 -8.7 -8.7 -3.0 33
4 1p. 54 11 0.5 13.5 10.3 -7.5 51 2.2 18.1 -25.1 -5.4 -4.0 -8.1 -3.6 8.3
2007 1 Tp. 7.9 14 0.7 15.5 11.8 -7.2 38 2.2 16.0 -21.4 -5.8 -2.7 -4.7 -3.3 75

2 1p. 12.6 . . . . -7.4 3.7 2.0 17.3 -24.0 -5.1 -3.8 -6.1 -2.4
2007 s 1.8 04 0.2 51 3.7 -2.5 15 1.0 55 -9.1 -2.1 -1.0 -1.8 -1.3 21
desp. 0.7 0.5 0.2 51 4.0 -2.5 12 0.5 5.0 -9.0 -2.0 -1.7 -1.8 -1.1 2.2
MapT 55 0.5 0.3 5.4 4.1 -2.2 11 0.7 515} -9.3 -1.7 0.0 -1.1 -0.8 3.2
anp. 35 04 01 4.8 4.1 -2.6 12 0.7 6.1 -8.0 -1.6 -1.5 -1.6 -0.6 2.1
Mait 39 0.6 03 5.0 4.0 -2.3 13 0.7 5.0 -7.9 -1.9 -1.4 -2.3 -0.8 37

10HH 5.2 . -2.5 12 0.6 6.2 -8.0 -1.6 -0.9 -2.2 -0.9

Wsrounnuu: Vsuncnenus na EBpocrar u Ha EILB, kouTo ce ocHoBaBat Ha nanuu oT EBpocrar (cangoro u komonu 5, 12 u 15).
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OBMEHHW KYPCOBE

uBHu obmenHu kypcoBe"
(cpenuu 3a nepuopa; uuaexc 1 Tp. Ha 1999 r. = 100)

EOK-24 EOK-44
Homunanen Peanen Peanen Peanen Peanen Peanen Howmunanen Peanen UIIL|
WIILY WIIT Jednarop Ha PTEIIIIIT| Pa3sxoam 3a Tpyn
BBIT Ha eJIMHULA
TPOYKLHMS 00110
3a MKOHOMHKATa
1 2 3 4 5 6 7 8
2004 104.3 105.1 104.2 103.1 100.1 103.0 111.2 105.6
2005 103.3 104.1 102.5 100.9 97.9 101.3 109.7 103.6
2006 103.6 104.4 102.9 100.7 95.9 100.1 110.0 103.3
2006 2 Tp. 103.8 104.6 103.0 100.8 95.9 100.6 110.1 103.6
31p. 104.5 105.3 103.7 101.4 96.5 100.8 111.2 104.4
41p. 104.6 105.3 104.0 101.4 96.3 100.2 1113 104.2
2007 1 Tp. 105.5 105.9 104.8 102.2 96.3 100.8 112.0 104.6
2 1p. 107.1 107.2 106.1 . . . 113.5 105.6
2006 asr. 104.6 105.4 103.8 - - - 111.3 104.5
CeNT. 104.4 105.2 103.4 - - - 111.1 104.2
OKT. 103.9 104.6 103.4 o o o 110.4 103.5
HOCM. 104.5 105.2 103.9 - - - 1111 104.1
JICK. 105.5 106.0 104.9 - - - 112.3 104.9
2007 su. 104.9 105.5 104.3 o o - 111.5 104.2
desp. 105.4 105.9 104.8 - - - 111.9 104.5
mMapr 106.1 106.4 105.2 - - - 112.7 105.1
anp. 107.1 107.4 106.3 - - - 113.7 105.9
Mait 107.3 107.4 106.1 - - - 113.6 105.6
I0HH 106.9 106.9 105.8 - - - 113.1 105.1
10IH 107.6 107.6 106.5 - - - 1139 105.8
aBr. 107.1 107.1 106.0 - - - 113.7 105.6
IIpoyenmno usmenenue cnpsamo npeoxooHus mecey
2007 asr. -0.4 -04 -0.4 - - - -0.2 -0.2
TIpoyenmuo usmenenue cnpsamo npeoxooHama 200UHa
2007 asr. 24 17 22 - - - 21 1.0
35 EdekmuBHu obmeHHu kypcoBe 36 ABycmpaHHu obmeHHu kypcoBe
(Meceunn cpegnu; uHaeke 1 Tp. Ha 1999 r. = 100) (Meceunn cpegnu; nHaeke 1 Tp. Ha 1999 r. = 100)
—  HoMuHaseH EOK-24 = USD/EUR
==« peaned EOK-24, nedmpan ¢ UITI] ==+« JPY/EUR
= = GBP/EUR
130 130 130
120 120 120
110 110
100 |\ 100
N e
90 90 Py S 90
v v o
N
a - l.
80 80 2 \-I" 80
70 - T e T T T 70 PR A “ - e o s T T T 70
1999 2000 2001 2002 2003 = 2004 = 2005 2006 2007 1999 © 2000 2001 = 2002 2003 2004 2005 2006 2007

Wzrounuk: ELB.
1) Jeduunuusra 3a rpynu ThProBCKH MAPTHBOPH U AONBIHHTEIHA HHYOPMALINS Ca IPEAOCTABECHH B OOIINTE GENEKKH.
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CTATUCTUKA
HA EBPO3OHATA

BanymHu
kypcoBe

8.2  ABycmpaHHu obmenHu kypcoBe
(cpeHu CTOMHOCTH 32 IEPUONIA; CIMHUIIM HAL[MOHANHA BaTyTa 3a 1 eBpo)
Harcka| IlIBeacka| bpurancka IMatckn| Snoncka| Ilseiimap-| IOxnoko-| Xonkonr-| Cunramyp-| Kamagckm| Hopsexka | ABcTpasmmii-
KpOHa KpOHa Jaupa aoaap iiena| ckm ppank pefickn | CcKum goJap [ CKH gosnap aoaap KpPOHA | CKH Jos1ap
BOH
1 2 3 4 5 6 7 8 9 10 11 12
2004 7.4399 9.1243 0.67866 1.2439 134.44 1.5438 1422.62 9.6881 2.1016 1.6167 8.3697 1.6905
2005 7.4518 9.2822 0.68380 1.2441 136.85 1.5483 1273.61 9.6768 2.0702 1.5087 8.0092 1.6320
2006 7.4591 9.2544 0.68173 1.2556 146.02 1.5729 1198.58 9.7545 1.9941 1.4237 8.0472 1.6668
2006 4 Tp. 7.4557 9.1350 0.67314 1.2887 151.72 1.5928 1209.29 10.0269 2.0091 1.4669 8.2712 1.6740
2007 1Tp. 7.4524 9.1894 0.67062 1.3106 156.43 1.6162 1230.80 10.2334 2.0073 15357 8.1690 1.6670
2 1p. 7.4500 9.2573 0.67880 1.3481 162.89 1.6478 1252.05 10.5372 2.0562 1.4791 8.1060 1.6214
2007 desp. 7.4541 9.1896 0.66800 1.3074 157.60 1.6212 1225.25 10.2130 2.0049 1.5309 8.0876 1.6708
MapT 7.4494 9.2992 0.68021 1.3242 155.24 1.6124 1248.82 10.3464 2.0186 1.5472 8.1340 1.6704
anp. 7.4530 9.2372 0.67934 1.3516 160.68 1.6375 1257.99 10.5634 2.0476 15334 8.1194 1.6336
Mai 7.4519 9.2061 0.68136 1.3511 163.22 1.6506 1253.27 10.5642 2.0581 1.4796 8.1394 1.6378
10HU 7.4452 9.3290 0.67562 1.3419 164.55 1.6543 1245.39 10.4854 2.0619 1.4293 8.0590 1.5930
1011 7.4410 9.1842 0.67440 1.3716 166.76 1.6567 1259.70 10.7247 2.0789 1.4417 7.9380 1.5809
aBr. 7.4429 9.3231 0.67766 1.3622 159.05 1.6383 1273.37 10.6469 2.0744 1.4420 7.9735 1.6442
IIpoyenmno usmenenue cnpsamo npedxoOHus mecey
2007 asr. 0.0 15 0.5 -0.7 -4.6 -11 11 -0.7 -0.2 0.0 0.4 4.0
Ilpoyenmno usmenenue cnpsamo npedXooHama 200uHa
2007 asr. -0.2 1.2 0.1 6.3 7.1 39 34 6.9 2.8 0.6 -0.2 =21
Yemka Ecroncka| Kunbpeka| JlarBuiickn| JluroBekn| VYHrapceku| Mantmiicka IMoncka| Cooamka| Bbpiarapcku Hosa
KpoHa KpoHa Jpa nar JmTa3 dopunT Jmpa 3710TA KpoOHA JieB| PpyMBHCKA
nest”
13 14 15 16 17 18 19 20 21 22 23
2004 31.891 15.6466 0.58185 0.6652 3.4529 251.66 0.4280 4.5268 40.022 1.9533 40510
2005 29.782 15.6466 0.57683 0.6962 3.4528 248.05 0.4299 4.0230 38.599 1.9558 3.6209
2006 28.342 15.6466 0.57578 0.6962 3.4528 264.26 0.4293 3.8959 37.234 1.9558 3.5258
2006 4 Tp. 28.044 15.6466 0.57748 0.6969 3.4528 260.25 0.4293 3.8478 35.929 1.9558 3.4791
2007 1tp. 28.037 15.6466 0.57915 0.7023 3.4528 252.32 0.4293 3.8863 34.347 1.9558 3.3812
2 1p. 28.272 15.6466 0.58272 0.6986 3.4528 248.31 0.4293 3.8005 33.751 1.9558 3.2789
2007 desp. 28.233 15.6466 0.57918 0.7003 3.4528 253.30 0.4293 3.8943 34.490 1.9558 3.3823
mMapr 28.057 15.6466 0.57985 0.7088 3.4528 249.86 0.4293 3.8859 33.813 1.9558 3.3692
anp. 28.015 15.6466 0.58148 0.7036 3.4528 246.00 0.4293 3.8144 33.491 1.9558 3.3338
Mai 28.231 15.6466 0.58303 0.6965 3.4528 248.42 0.4293 3.7819 33.736 1.9558 3.2836
10HH 28.546 15.6466 0.58352 0.6963 3.4528 250.29 0.4293 3.8074 34.002 1.9558 3.2243
1011 28.359 15.6466 0.58412 0.6969 3.4528 246.90 0.4293 3.7682 33.326 1.9558 3.1345
aBr. 27.860 15.6466 0.58420 0.6978 3.4528 255.20 0.4293 3.8116 33.603 1.9558 3.2246
IIpoyenmuo usmenenue cnpsamo npeoxooHus ymecey
2007 asr. -1.8 0.0 0.0 0.1 0.0 34 0.0 12 0.8 0.0 29
Ilpoyenmuo usmenenue cnpsamo npedxooHama 200uHa
2007 asr. -1.2 0.0 15 0.3 0.0 -7.0 0.0 -2.4 -10.8 0.0 -8.6
Kuraiickn | XbpBarcka| Hceaanacka Hunpone- Maunaii- HoBosze-| ®uiaunun- Pycka| IOxkHoad- | Taiinanackn | Hosa Typcka
peHMHuHOH KyHa? KpoHa 3miicka 3HIACKH JAHACKH |  CKO meco? pyona®?| pukaHcKH dat? smpa®
0an? pynus? puHrHT? aoaap panx
24 25 26 27 28 29 30 31 32 33 34
2004 10.2967 7.4967 87.14 11127.34 4.7273 1.8731 69.727 35.8192 8.0092 50.077 1777052
2005 10.1955 7.4008 78.23 12 072.83 47119 1.7660 68.494 35.1884 7.9183 50.068 16771
2006 10.0096 7.3247 87.76 11 512.37 4.6044 1.9373 64.379 34.1117 8.5312 47.594 1.8090
2006 4 Tp. 10.1339 7.3657 88.94 11771.01 4.6734 1.9143 64.108 34.2713 9.4458 47.109 1.8781
2007 1p. 10.1688 7.3656 89.28 11934.33 4.5842 1.8836 63.609 34.4795 9.4919 44,538 1.8492
2 1p. 10.3476 7.3494 85.82 12 082.62 4.6204 1.8188 63.134 34.8589 9.5688 44,011 1.8029
2007 ¢esp. 10.1326 7.3612 88.00 11 855.46 4.5706 1.8859 63.167 34.4060 9.3797 44.434 1.8260
Mapt 10.2467 7.3641 88.69 12 144.32 4.6212 1.8952 64.069 34.5680 9.7417 43.320 1.8659
anp. 10.4400 7.3967 88.36 12 290.98 4.6449 1.839%4 64.421 34.9054 9.6089 44,010 1.8362
Mai 10.3689 7.3258 85.12 11 927.80 4.5962 1.8441 63.136 34.8999 9.4855 44,507 1.8029
10HH 10.2415 7.3313 84.26 12 056.30 4.6237 1.7738 61.968 34.7739 9.6198 43.492 1.7728
o1 10.3899 7.2947 83.16 12 441.28 4.7184 1.7446 62.418 35.0292 9.5712 41.870 1.7574
aBL. 10.3162 7.3161 88.46 12 765.65 4.7457 1.8786 62.862 34.9211 9.8391 43.337 1.7921
IIpoyenmuo usmenenue cnpsamo npeoxooHus mecey
2007 asr. -0.7 0.3 6.4 2.6 0.6 77 0.7 -0.3 2.8 315 2.0
IIpoyenmuo usmenenue cnpsamo npeoxooHama 200una
2007 asr. 1.0 04 -1.8 9.6 0.8 71 -4.3 1.9 10.5 -10.1 -4.7

Wzrounuk: ELB.
1) [Manuure npenn toau 2005 r. ce oTHAcST 3a pyMbHCKaTa Jes; 1 HoBa pymbHCKa Jest ce paBHsBa Ha 10 000 crapu pyMBHCKH JIeH.
2) 3aTesu Banytu EL[b uzuncnssa u nyGnukysa pedepenTHHTE 0OMEHHU KypcoBe KbM €Bpoto oT 1 anpwun 2005 1. JlanuuTe npeau Tas3u aara ca 3a CBEJCHHUE.
3) Jaunure npean suyapu 2005 r. ce oTHACAT 3a TypcKaTa JIMpa; eHa HOBA Typcka supa ce pasussa Ha 1 000 000 crapu TypcKu JIHpH.
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WKOHOMWYECKO PA3BUTUE N3BbH EBPO3OHATA

9.1 Apyau gbpka unerku Ha EC

(TOQMUIHO MPOLIEHTHO U3MEHEHHE, aKO HE € MMOCOYCHO APYTO)

1. UxoHoMH4ecKo  HHHAHCOBO Pa3BUTHE

Bbbara-| Yemxka Janusi| Ecronns Kunbp | JlaTBus JIutBa | YHrapus Manra| Hoama|Pymbuusi| Caosa-| IIBemnsi| OOGean-
pust penyo- KAst HEeHO
JIMKA KpaJCTBO
1 2 3 4 5 6 7 8 9 10 11 12 13 14
XML
2005 6.0 16 17 41 2.0 6.9 2.7 35 2.5 2.2 9.1 2.8 0.8 2.1
2006 7.4 21 1.9 4.4 2.2 6.6 3.8 4.0 2.6 13 6.6 4.3 15 2.3
2006 4 Tp. 5.7 11 1.6 45 15 6.2 42 6.4 11 13 4.8 35 14 2.7
2007 1p. 5.3 17 1.9 51 14 7.6 4.4 8.8 0.8 2.0 39 21 17 2.8
2 1p. 4.7 2.6 15 5.8 18 8.5 5.0 8.5 -0.9 2.3 39 1.7 14 2.6
2007 mapr 44 21 1.9 5.6 14 8.5 48 9.0 0.5 24 37 21 16 31
anp. 4.4 2.7 17 5.6 1.6 8.8 4.9 8.7 -1.1 2.2 3.8 2.0 1.6 2.8
Mait 45 24 17 5.9 19 7.8 5.0 84 -1.0 2.3 3.9 15 12 25
IOHH 5.3 2.6 13 6.0 17 8.9 5.0 8.5 -0.6 2.6 3.9 15 13 2.4
onH 6.8 25 11 6.5 2.3 95 51 8.3 -0.2 25 4.1 12 14 1.9
Jlepuuut(-)/usmnmrbk(+) Ha cexrop ,,JIbpkaBHO ynpasieHne™ kato npoueHt ot bBIT
2004 2.2 -2.9 2.0 2.3 -4.1 -1.0 -15 -6.5 -4.9 -5.7 -15 -2.4 0.8 -3.1
2005 19 -35 4.7 2.3 -2.3 -0.2 -0.5 -7.8 -3.1 -4.3 -14 -2.8 2.1 -3.1
2006 33 -2.9 4.2 3.8 -15 0.4 -0.3 -9.2 -2.6 -3.9 -1.9 -3.4 2.2 -2.8
Bpyten abar Ha cexTop ,,J{bpikaBHO yrnpaBiaeHue" kato npoueHt ot bBII
2004 379 30.7 44.0 5.2 703 145 19.4 59.4 739 457 18.8 415 52.4 40.3
2005 29.2 304 36.3 44 69.2 12.0 18.6 61.7 724 471 15.8 345 522 422
2006 22.8 30.4 30.2 41 65.3 10.0 18.2 66.0 66.5 478 12.4 30.7 46.9 435
JIOXOZHOCT Ha JIBJITOCPOYHH AbPIKABHH OOIUTALMK KaTO HPOLEHT TOJUIIHO, CPEIHH CTOWHOCTH 3a epuoja
2007 desp. 4.24 3.78 4.05 - 4.42 5.07 4.28 6.96 4.38 5.19 7.52 4.28 3.93 4.97
Mapt 4.22 3.76 3.96 - 4.47 5.14 4.24 6.79 4.38 5.19 7.53 4.24 3.79 4.88
anp. 4.28 3.92 4.18 - 4.44 5.52 418 6.65 4.44 5.28 7.39 4.26 4.04 5.10
Mait 4.26 421 4.34 - 4.44 6.03 4.36 6.53 4.61 5.29 7.39 4.40 4.15 5.20
IOHH 4.57 453 4.65 - 4.44 5.62 457 6.71 5.12 5.52 7.05 4.66 4.44 5.49
oIH 4.79 459 4.58 - 444 5.28 4.89 6.58 5.18 5.60 6.86 4.70 4.45 5.46
TpuMecedHH TUXBEHHU MPOLEHTHU KAaTO MPOLEHT F'OJUIIHO, CPEJHHU CTOHHOCTH 3a IEepUuoza
2007 desp. 4.09 2.59 3.99 3.94 3.87 5.61 3.87 - 4.10 4.20 7.13 4.60 343 5.57
MapT 4.19 2.56 4.07 4.06 3.97 6.30 4.05 8.10 4.18 4.22 7.49 4.48 343 5.55
amp. 4.30 2.60 4.16 4.42 3.99 9.32 441 8.20 4.19 431 7.33 4.05 351 5.65
Mait 4.40 2.77 4.28 4.69 3.99 9.99 4.89 - 4.23 4.44 7.62 4.16 3.57 5.77
10HH 453 2.93 4.37 4.74 3.99 8.09 491 8.02 4.36 452 7.26 4.27 3.67 5.88
1omu 4.69 3.07 4.42 4.73 4.05 6.66 4.97 7.87 4.44 4.78 . 434 3.78 6.02
Peanen BBII
2005 6.2 6.5 31 10.5 39 10.6 7.6 4.1 33 3.6 4.2 6.0 29 1.8
2006 6.1 6.4 35 11.4 3.8 11.9 7.5 3.9 33 6.1 7.7 8.3 42 2.8
2006 4 Tp. 5.7 6.1 37 10.9 37 11.7 7.0 31 31 6.9 7.7 9.6 43 31
2007 1Tp. 6.2 6.2 2.7 9.8 4.0 11.2 8.0 2.6 35 6.8 6.0 9.0 34 3.0
2 1p. . . 0.6 . 3.7 11.3 7.7 18 . 6.9 . 9.4 33 3.0
bananc mo Texymara u kamuTajzoBaTa CMeTKa KaTo npoueHT ot bBII

2005 -11.0 -15 39 -9.5 5.1 -11.2 -5.9 -6.0 -5.8 -1.4 -7.9 -8.6 7.1 -2.3
2006 -15.1 -2.8 24 -12.3 -5.9 -19.9 -9.7 -4.8 -3.5 -1.7 -10.4 -8.4 6.7 -3.6
2006 4 Tp. -24.5 -4.8 13 -145 -195 -25.3 -10.0 -2.9 -3.1 -2.7 -10.7 -7.3 74 -3.7
2007 1 Tp. =272 2.0 -1.3 -17.1 -132 -23.7 -12.2 -4.3 -9.0 -2.2 -14.9 0.1 9.4 -4.0

21p. . . 3.0 . . . -11.5 . . . . -3.4 .

Pa3xoznu 3a Tpyn Ha eAMHUIA OIPOXYKIMS
2005 24 -0.7 1.0 2.7 13 15.2 34 31 -0.5 0.3 0.5 0.6 39
2006 45 1.0 2.1 5.7 0.1 14.0 7.0 . 0.0 . . 1.2 -0.4 24
2006 4 Tp. - 18 34 8.3 - - 10.0 - 0.0 - - 0.6 0.1 15
2007 1Tp. - 37 45 14.9 - - 9.2 - -0.4 - - 0.3 4.6 -0.1
2 1p. - . 55 . - - . - - - .
CraHiapTH3UpaHo HUBO Ha Ge3paboTHIaTa KaTo MPOLEHT OT paboTHATa cuila (CE30HHO M3IIALACHH JNaHHH)

2005 10.1 7.9 4.8 7.9 52 8.9 8.2 7.2 7.3 17.7 7.1 16.3 74 4.8
2006 8.9 7.1 39 5.9 4.6 6.8 5.6 7.5 7.3 13.8 7.3 13.3 7.1 53
2006 4 Tp. 8.2 6.5 3.6 5.6 43 6.2 4.8 7.6 6.9 12.4 7.2 12.3 6.5 53
2007 1Tp. 7.7 5.9 39 4.9 4.1 6.3 4.8 74 6.6 10.9 6.5 11.3 6.3 55
2 p. 7.2 5.8 35 5.2 4.0 5.9 49 7.7 6.4 10.4 7.2 10.8 5.7 .
2007 amp. 7.4 5.9 35 5.2 4.1 6.0 5.0 7.6 6.4 10.7 7.2 10.8 6.0 54
Mait 7.2 5.8 35 5.3 4.1 5.9 49 7.7 6.5 10.4 7.2 10.8 5.8 5.3
10HH 7.0 5.7 34 53 3.9 5.8 47 7.7 6.4 10.1 7.2 10.7 54 .

1omu 6.6 55 32 5.4 4.1 5.6 4.7 1.7 6.3 9.7 6.9 10.6 5.2

aBL. . . . . 4.0 . 7.7 . . . . .

Wsroununu: EBponeiicka komucus (rmasBHa aupexuus ,IkoHoMuuecku u puHancoBu Bbipocu™ u EBpocrar), HALMOHANHA 1aHHH, U34KciIenus Ha Politepc u na ELB.
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CTATUCTUKA
HA EBPO3OHATA

Nkonomuuecko
pasBumue u3Bou
eBpozoHama

9.2 CALW u AnoHua
(FOI(HH.IHO TIPOLICHTHO U3MEHEHUE, aKO HE € II0OCOYECHO ,E[pyl"())

1. UkoHoMHYeCcKO U HHHAHCOBO pa3BUTHE

Huaexc Ha | Pasxoan 3a Tpya Peanen Wnpexc na| Papunme na| IIupoku| JInxBummo| [loxoanoct| OOmennn| ®PuckajieH BpyTten
norpeon- Ha eNHNNA BBII | npomumienara| 0e3padoruua napu?| Tpumeceu- 1o xecer-| Kypcose?, geuuuT| nyoaHYen
TeJICKHTE npoxykuus” NPOAYKUMS | B POUEHT OT HH MEXKIY- TOAMIIHY | HALHOHAJ- (-)/m31m- abard B
nenn | (nmpepaborpama (npepaGoTBama padornara 0aHKOBM | JbPXKABHM| HA BAJyTa| IWIbK(+)B| NpoueHT
NPOMHILIEHOCT) NPOMHIILIEHOCT) | CHIA (Ce30HHO neno3uTH, | odmmranun’,| 3a 1 eBpo NPOLEHT ot BBII
H3IJIaJeHN) roaumieH | rogumen % ot BBII
%
1 2 3 4 5 6 7 8 9 10 11
CAIL
2003 2.3 0.8 25 13 6.0 7.0 1.22 4.00 1.1312 -4.8 48.0
2004 2.7 -0.1 3.6 3.0 515 4.7 1.62 4.26 1.2439 -4.6 48.8
2005 34 -0.5 31 4.0 5.1 4.3 3.56 4.28 1.2441 =37 49.2
2006 32 -15 2.9 5.0 4.6 4.7 5.19 4.79 1.2556 -2.3 485
2006 2 Tp. 4.0 -2.1 3.2 55 4.6 4.8 5.21 5.07 1.2582 -2.3 48.6
31p. 383 -3.9 24 6.1 4.7 4.6 5.43 4.90 1.2743 -2.6 485
41p. 19 04 2.6 3.6 45 4.9 5.37 4.63 1.2887 -19 485
2007 1p. 24 04 15 2.3 45 5.3 5.36 4.68 1.3106 -2.6 49.4
2 1p. 2.7 31 1.9 1.8 4.5 6.2 5.36 4.84 1.3481
2007 amp. 2.6 - - 1.8 45 6.1 5.35 4.69 1.3516 - -
Mait 2.7 - - 19 45 6.3 5.36 4.75 1.3511 - -
10HH 2.7 - - 17 45 6.1 5.36 511 1.3419 - -
1011 24 - - 19 46 6.1 5.36 5.01 1.3716 - -
aBr. . - - . . . 5.48 4.68 1.3622 - -
SAnonns
2003 -0.2 -39 15 32 5.2 17 0.06 0.99 130.97 -7.9 1514
2004 0.0 -4.9 2.7 5.5 47 1.9 0.05 1.50 134.44 -6.2 157.6
2005 -0.3 -0.6 19 11 4.4 1.8 0.06 1.39 136.85 -6.4 164.2
2006 0.2 -2.6 2.2 4.8 4.1 11 0.30 1.74 146.02 . .
2006 2 Tp. 0.2 -24 2.2 4.7 41 14 0.21 1.90 143.81
31p. 0.6 -2.8 15 5.6 41 0.6 0.41 1.80 148.09
41p. 0.3 -3.6 24 5.9 41 0.6 0.49 1.70 151.72
2007 1Tp. -0.1 -2.2 2.6 3.0 4.0 1.0 0.62 1.68 156.43
2 1p. -0.1 . 2.3 24 3.8 15 0.69 1.74 162.89
2007 arp. 0.0 - 2.2 3.8 11 0.66 1.67 160.68 - -
Maii 0.0 - 3.8 3.8 15 0.67 1.67 163.22 - -
10HH -0.2 - 11 37 19 0.73 1.89 164.55 - -
1011 0.0 - 3.2 3.6 21 0.77 1.89 166.76 - -
aBr. . - . . . 0.92 1.65 159.05 - -
[37 PeaneH bpymen BvmpeweH npogykm 38 Wngekcu Ha nompebumeackume ueHu
(TOAMIIHO MPONEHTHO H3MEHEHHE; TPUMECEUHN CTORHOCTI) (TOMMIIHO MPOLEHTHO H3MEHEHHE; MECEYHN CTORHOCTH)
= eBPO30HA = eBpOo30Ha ®)
seas  CAIIL === CAI
——] Snonus - - Slnonus
5 - 5 5 5
4| 5 £ 4 4 L 4
. . s 4 . " .
3 . S o 00000 28 /\ 3 3 D . o Seen . ;
. L4 ’ h O L) -
B Pa0n N 1 , .\ . S N
1t S S SRV VA" A MY
2 T 5 S ) /N ¢ A A 2 2 . *r v ST NG y'-r“'ﬁv \4 2
LN LN/ ~ A e e
1 } R L. ' 1 PN 1
T " /1 N7 N/ [} '\
0 Gl i 0 0 \ ' LA 0
1— \ 7 '\l‘ o Q"""" v-"ll v \
! 1 1 Vme ' A - Y4 Y
-1 T -1 -1 7 N’ -1
vy v 3
1999 ' 2000 ' 2001 ' 2002 ' 2003 = 2004 = 2005 ' 2006 1999 ' 2000 ' 2001 ' 2002 ' 2003 ' 2004 ' 2005 = 2006 ' 2007

Wsrounnuy: Harmonanuu gannu (koonu 1, 2 (CAILL), 3, 4, 5 (CAIL), 6, 9 u 10); OVICP (komona 2 (Slnouus)); EBpocrar (konona 5 (SlmoHns), rpaguvHn JaHHK 3a €BPO30HATA);
Poiitepc (konouu 7 u 8); usuncnenus na EIIB (konoma 11).

Jlanuute 3a CAILl ca ce30HHO H3IITAICHN.

Cpennu ctoitHocTH 3a ieproaa; M2 3a CAILl, M2+CD 3a SInonus.

3a moseve uHdOpmanus Bk pasaenu 4.6. u 4.7.

3a noseue nHGOpMAnusL BIK pasgen 8.2.

BpyTeH KOHCOIMANPAH ABJT HA CeKTOP ,,JIbpikaBHO yrpasienne” (KbM Kpas Ha IepHoJa).

JIaHHUTE Ce OTHACAT 3a MPOMEHIINB CHCTAB HA eBPO30HATA. 3a MO-110Apo0Ha HHPOPMALHS BIX 00IHTE GEIeKKH.
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CbABPXAHUE HA TPAOUKWUTE

[Tapuunu arperatu

M3toununu

KoMmmoneHnTu Ha TapuYIHUTE arperatu

KoMmoHEeHTH Ha ABITOCPOUHUTE HUHAHCOBU MACHBU

KpeanTu 3a puHAHCOBU MOCPEIHUIM U HE(PUHAHCOBU NPEANPHUATHS

Kpeautu 3a tomakuHCTBa

Kpenutn 3a mpaBUTEICTBOTO M 32 HEPE3UACHTH HA €BPO30HATA

Jeno3utu no cexropu

OO1m10 1eTO3NTH U AETIO3UTH, BKIIOYEHH B M3, 10 cexTopn

JIemo3uTH MO CEKTOpHU

OO1m10 1eT03UTH U ICTIO3UTH, BKJIIOYEHH B M3, 110 cexTopu

Jlemo3uTu Ha MPaBUTENCTBOTO U HA HEPE3UJECHTH HA €BPO30HATA

[lennu xuuxka, nputexasanu ot [IOU

AKTHBU Ha MHBECTHIMOHHUTE HOHIIOBE, OO0

OGIJ_U/I cajljga u 6pyTHI/I C€MHCHUHN HAa ICHHU KHWXA, pa3JIu4YHu OT aKIluu, CMUTHPAHU OT PE3UACHTHU HAa €BPO30OHATa
Hernu emucuu Ha IICHHU KHUXA, pa3JIn4YHU OT aKIIMH, CE30HHO U3IJIaJICHU U HCUSTIIAACHU
lopuiHu TeMIoBe Ha MPUPACT HA ABJITOCPOYHHUTE ABJITOBU LIEHHH KHUXKA, 10 CEKTOP Ha EMHUTEHTA,
BbB BCUUKH BaTyTH

lopuirHy TeMIoBe Ha MPUPACT HA KPATKOCPOYHHUTE ABJITOBH IIEHHH KHNKA, 10 CEKTOP HA EMHUTEHTA,
BbB BCHUKH BaTyTH

lopuirH TeMIoBe HA MPUPACT HA KOTHPAHNTE aKIIUH, EMUTHPAHU OT PE3UACHTH HA €BPO30HATA
bpyTHH emHCcHM HA KOTUPAaHU aKLUU 110 CEKTOP Ha EMUTEHTA

HoBu neno3utu ¢ 10roBOpPeH MaTypuTeT

HoBu kpeautu ¢ miaBalmi JJMXBEH MPOIEHT | € 10 1 rognHa MbpBOHAYATICH NEPUOA HA QUKCUpPaHe
Ha JIUXBEHHS MPOLEHT

JIuxBeHU NPOLEHTU Ha NIapUYHUA [1a3ap HAa €BPO30HATa

TpI/IMeCe‘{HI/I JIMXBCHU MNPOUCHTHU HAa MAapUYHHUA T1a3ap

JloxoaHOCT HA ABPKABHUTE OOMUTAIMK B €BPO30HATA

JlOXOHOCT Ha JECETTOANIIHUTE AbPKaBHU OOJIUT ALK

Dow Jones EURO STOXX ynusepcaien, Standard & Poor’s 500 u Nikkei 225

Hedunut, HeoOXoaqUMOCT 0T GUHAHCHPAHE ¥ H3MECHEHHE Ha IBJTa

MaacTpuXTCKU ABIT

[Tnatexen O6ananc — 6amaHc MO TEKyIaTa CMETKa

[InaTexxen 6anaHc — HETHN NPEKU U MOPT(EHIHN HHBECTHIINN

[Tnatexxen 6anaHc — CTOKK

[Inatexxen 6anmaHc — ycinyru

OCHOBHHM TpaHCaKIMK MO MIIATeXKHUS OanaHc,

ouepTaBallld TCHIECHLUUNUTE B HETHUTE UyKJECTpaHHU akTuBy Ha [IOU

EdexTtuBHN 0OMCHHH KypCOBE

JIBycTpaHHU OOMEHHH KypCOBE

PeaneH OpyTeH BbTpELIEH IPOIYKT

WNunexcy Ha TOTPEOUTEIICKUTE LIEHH

C12
C12
C13
C13
C14
@15
C16
C17
C17
C18
C18
C19
C20
C24
C35
C37

C38

C39
C40
C41
C43

C43
C44
Ca4
C45
C45
C46
C59
C59
C60
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Cceél
Ceé1

C65
C72
C72
Cis
Cis
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METOAOAOTNYECKW BEAEXKK

MO OB30PA HA EBPO3OHATA

M3YUCAABAHE TEMMOBETE HA NMPUPACT
HA NMAPUYHUTE NOKA3ATEAKU

CpenHusT TEMIT Ha IPUPACT 33 TPUMECEUHETO, 3a-
BBPIIBAIIO B Mecell t, ce M34YMCIsiBa MO CIEIHUS
HauWH:

2
0.51,+> 1, +0.5I,
a) i=1

2
05T, + D T yp +0.51 s
i=l

—-11x100,

KBJeTO |; ¢ MHAEKCHT HA KOPUTHPAHHUTE caja
KBM Kpas Ha mecen t (Bmxk cbmo mo-mgoiny). Ilo
Mo100€H HAYHH CE M3YMCIIABA U CPEIHUSAT TEMIT
Ha MPUpACT 3a TOAWHATA, 3aBbpHIBAIA B Me-
cer t:

11
0.51,+ Y I +0.51,;,
i=1

11
051 1+ D L 1o +0.51, 5,

i=l

—1|x100.

6)

MO PA3AEAW 2.1.-2.6.
M3YNCAABAHE HA TPAHCAKLUUWTE

Hawmeceuna ocHOBa TPaHCAKOUHUTE CC€ U3YUCTIABAT
Ype3 MECCUHUTE PA3JIMKU B CajaTa, KOpUTrupaHu
C HpeKJ’IaCI/I(I)I/IKaIII/II/ITe, APYTUTE HNPCOLCHKH,
HU3MCHCHUATA HAa BAJTYTHUTC KYpCOBE U C BCUYKHU
ApYr UIBMCHCHUA, KOUTO HE Ca pE3YyJITaT OT TpaH-
CaKIuu.

Axo L, e cangoro keM Kpas Ha Mecen t, CM -
KOPEKIIMHUTE M0 TPEKIACH(PUIIUPAHETO TIPE3 MECEIT
t, EM — Banyruute mpeonenku, VM — kopekimute
OT JIPYyTH TIPEOIEHKH, TO TpaHcakmuute FM 3a
Mecerr t ce ompeensrT, Karto:

M — M_EM_\/M
B) R =(L~L.)-CY-EY-VY.
HO ChIUA HAYWUH 3a TPUMECCUYUCTO, 3aBbPLIBAIIO

B Mecen i, Tpancakumute FQ ce ompexemsir,
Karo:

r) FR=(L-Li)-CR-ER-V?,

Kkbaeto L. e canmoro kbM Kpas Ha Mmecer t-3
(kpas Ha MpeaXoaHOTO TpuMeceune), a CL Hanpu-
Mep ca KOPEKIUKTE 0 MPeKIacHPHIIIPaHeTo 3a
TPUMECEUHETO, 3aBbPIIBAIIO B MeCell t.

[lpn TpuMeceYHUTE IMHAMUYHH pEIoOBe, 3a
KOHUTO ca Halule HaOIoIeHNs Ha MeceyHa Oasa
(BMX O-701y), TPAHCAKIIMHUTE 32 TPUMECEUHETO
Morar Jia ObaT H3BEJICHH KaTo cOOp OT Meceu-
HUTEC TPpaHCAKIIUHU 3a TPUMECCUUCTO.

N3YNCAABAHE TEMMOBETE HA MPUPACT
HA MECEYHW AUHAMWYHW PEAOBE

TemmoBeTe Ha mpupacT Morar aa ObaT H3UNCIS-
BaHM WM YPe3 TPAHCAKIUKTE, WM Ype3 HHAEKCa
Ha Kopurupauute canga. Ako FY u L, ca ompe-
JICTICHH 110 HauMHa, II0Ka3aH M0-Tope, NHIEKCHT
|, Ha kopurupanute cania3aMecen t ce onpeznens,
Karo:

E

I =1 x 1+‘J

i} g )
) t t [ L171

WupexcsT (Ha CE30HHO HEHM3MNIAJACHUTE IHHA-
MHYHH PEIOBE) TEKyIIO Ce Ompeaess Ha 6asa je-
kemBpu 2006 r. = 100. luHamMuuHHUTE pemoBe Ha
MHJICKCa Ha KOPUTUPAHHUTE Callja ca Iy OIMKyBaHH
Ha UHTepHeT cTpanuuara Ha EILIb (www.ech.int) B
noppasnen [apu, banku u puHancosu nasapu Ha
pasnen Cmamucmuxa.

TOAMUTHAUSIT TEMIT Ha MPUPACT &, 3a Mecel t (T.e.
U3MEHEHHETO 3a mociequuTe 12 Mecena, 3apbpii-
BalIM B Mecer t) MoXe J1a ce M3YUCITH TTOCPe-
CTBOM €/lHa OT CJIEAHHUTE HOPMYIIH:

11 M
e) at:{H(l+F‘/LHJ—I}<IOO;
i=0 -

xK) a Z(It Ioss —l)xlOO.

AKO He ce II0C0YBa IPYTo, TOMUIIHUAT TEMIT Ha TPH-
pacT ce OoTHAcs 3a Kpas Ha 0003HAYCHUs TEPHOJ.
Togumuoro mpouentHo u3MeHenue 3a 2002 r

ELIB
MeceueH broremun
CenmemBpu 2007

77



HalpUMep Ce M3YKCIsABa M0 (opMmyda k), Karo
uHaeKkehT 3a gekemBpr 2002 . ce M Ha HHACKCa
3a gexkemepu 2001 .

TemmoBere Ha mpupact 3a OTAECTHUTE MEPHOAHN B
paMKHTe Ha TOMHATa MOrar ja ObJaT M3BEJCHH,
KaTo ce Mpucrocodn Gopmysa x). MeceqHusT TeMIt
Ha TpHEpacT a)! HampuMep MOXKe [a Ce H3UMCIH,
Karo:

3) a?A=(ItI —lj><100.
t-1

U Hakpast, TpMMeCeYHaTa IEHTPUPaHa [Ib3ralia
ce cpelHa 3a TONMIIHUS TEMIT Ha IipupacT Ha M3
ce moiydaBa mo Qopmynara (., + & + a.4)/3,
KBIETO &, CE ONpPEENs KAKTO € II0COYEHO B €) 1
X) To-Tope.

N3YNCAABAHE TEMMOBETE HA MPUPACT
HA TPUMECEYHN AUHAMWUYHU PEAOBE

Axo FRu L., ce ompemensiT KakTo IMO-TOpE,
WHJIEKCHT | Ha KopurupaHuTe cajja 3a TpuMece-
YHEeTO, 3aBbPIIBAIIO B Mecel] t, ce ompenesns no
CIIEHUS HAYUH!

Q
M) I =1,y 14
t=3

FogMIIHUAT TEMI Ha MPUPAcT 3a YCTHPUTE
TpUMeCeUHs, KOUTO MPUKIIYBAT B Mecel {, T.e.
a, MOXe J1a Ce U3UMCIN, KaTo ce M3MoI3Ba (op-
MyJia K).

CE30OHHO M3rAAXAAHE HA MAPUMHATA
CTATUCTUKA HA EBPO3OHATA!

[lpunara ce mMoAXoabT Ha MYNTHILTHKATHBHO
pasnarane upe3 X-12-ARIMAZ. Ce30HHOTO U3-
IIaX/AaHe MOXKE J1a BKJIIOYBA M3TIaKAaHE KbM
OIpeJieNiCH JIeH OT CEAMMIATa, KaTo 3a HIKOH
JMHAMHUYHHM PEOBE TO CE M3BHPIIBA KOCBEHO,
4pe3 JMHEHHO KOMOMHMpaHe Ha KOMIIOHEHTHUTE.
[To-KOHKpETHO TaKbB € ciyyasT ¢ M3, usBenex
4pe3 arperupaHe Ha Ce30HHO M3IVIaJeHUTE JHA-
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MuuHE penoBe 3a M1, M2 munyc M1 u M3
MuHYC M2.

[IpouexypuTe MO CE30HHOTO U3IIIAXKIAHE IBPBO-
HaYaJIHO Ce IpHJIaraT KbM HHIEKCAa HAa KOPUTH-
panute canga®. Ciel TOBa OLEHKUTE 3a BIHS-
HHETO Ha CE30HHHUTE (aKTOpH ce Mpuiiarar KbM
paBHHMILATA U KOPEKIUHTE, CBBP3aHHU C IPEKIACH-
(MKaIMM U NPEOLIeHKH, B PE3YyNTAT Ha KOETO ce
MOJIy4aBaT CE30HHO M3IVIaJICHUTE TPAHCAKIUH.
CesonnuTe (M CBHP3AHUTE C OTIEPAIHOHHHS JICH)
(akTopu ce akTyanu3upaT Ha TOAMIIHA OCHOBA
WU CHIVIACHO U3UCKBAHUSATA.

MO PA3AEAW 3.1.-3.5.
NMAPUTET MEXAY WU3MOA3BAHE U PECYPCHU

Jlannute BTabnua 3.1 moTBbpKaaBaT 0 CHOBHOTO
cueTOBOAHO ThkIeCTBO. 1l0 ce oTHacs 1o Hedu-
HAHCOBHTE TPAHCAKIIUH, 32 BCSIKA KaTCTOPHUS U3-
MOJI3BAHETO, 001110, € pAaBHO Ha PECypCHTE, 00IIIO.
ITo chIMMS HAuWH CYETOBOTHOTO THKIECTBO
HaMHpa OTPaKCHUE U BbB ()MHAHCOBATA CMETKA,
T.€. 32 BCSIKA Kareropusi QUHAHCOBU HHCTPYMEHTH
TpaHCAKINHUTE BbB (MHAHCOBH aKTHBH, 0010, ca
paBHU Ha TPAHCAKIUKUTE MO MacuBuTe, 00m10. B
cMertka ,,Jpyru u3MeHeHus" 10 akTHBUTE U BbB
¢duHaHCOBU OaaHCc QUHAHCOBUTE AKTHBH, 0010,
capaBHU Ha QUHAHCOBHTE MACHBH, 001110, 32 BCSAKA
KaTeropusi WHCTPYMEHTH, C H3KIIOUCHHE Ha
MOHETAPHOTO 3J1aTO ¥ CIICI[MATHHUTE IpaBa Ha

1 3anoseye noapobHocty Bk Marepuana Ha ELIb Seasonal adjustment
of monetary aggregates and HICP for the euro area (asrycr 2000 r.)
u paszen Cmamucmuxa Ha uHTepHET crpanuuara va ELTb (www.ech.
int), moapasnen Iapu, 6anku u urarncosu nazapu.

2 3amoseue noxpoduoctu Buk Findley, D., Monsell, B., Bell, W.,
Otto, M., and Chen, B. C. (1998), New Capabilities and Methods
of the X-12-ARIMA Seasonal Adjustment Program Journal of
Business and Economic Statistics, 16, 2, ¢. 127-152; X-12-
ARIMA Reference Manual, Time Series Staff, Bureau of the
Census, Washington, D.C.
3a BpTpemHa ynorpeba ce H3MOJ3Ba M METOAbT, OasupaH Ha
monena TRAMO-SEATS. 3a moBede mogpoOHOCTH OTHOCHO
TRAMO-SEATS Bux Gomez, V., Maravall, A. (1996), Programs
TRAMO and SEATS: Instructions for the User, Banco de Espafia,
Working Paper No. 9628, Madrid.

3 CreJoBaTesHO IPH CE30HHO HM3INIAJCHNUTE AMHAMHUYHU PEJlOBE
PaBHMILETO HA HHJEKCA 32 Oa3UCHUS I€PHOJL, a UMEHHO JeKEMBPU
2001 r., mo npasuiio e pazmuueH or 100 mopaju ce30HHATE 0c00E-
HOCTH Ha Mecela.



THpaX, KOUTO TO AeUHUIUS HE Ce CUMTaT 3a
IIaCHB 32 HUKOH CEKTODP.

M3YNCAABAHE HA BANAHCUPALLUTE
MOKA3ATEAU

Banaucupanure mokasareiu Haii- 1071y BbB BCsKa
cMeTrka B Tabmmma 3.1 ce W34YHCIABAT, KAaKTO
cienBa;

THProBCKOTO CaN0 € PaBHO HA BHOCA MHHYC
M3HOCA HA CTOKHU U YCIIyTU KbM CEKTOP ,,OcTanan
cBAT" (OT INIeIHA TOYKA HA EBPO30HATA).

HerHusT onepupan n3uLbK ¥ CMECEHHSAT JOX01
ce OIPEIeNAT CaMo 32 CEKTOpa Ha Pe3UICHTUTE 1
Ce M3YHCIIABAT, KaTo OT OpyTHAaTa [00aBeHa CTOM-
HoCT (OpyTHUS BETPELICH IPOYKT Ha €BPO30HATA
10 Ta3apHM LEHH) ce MpPHUCHaIHAT MOCIen0Ba-
TEJHO KOMIICHCAUMM Ha HaeTH Jjuua (u3mons-
BaHe), APYTH JaHbIH, HAMAJICHH CbC CYyOCH AN 3a
npoaykTu (M3MON3BaHe), W TMOTpeOICHHE Ha
OCHOBEH KamuTas (M3M0N3BaHe).

HeTHusT HanMoHaneH J0X0/ C€ OMpEeaes caMo
3a CEeKTOpa Ha PE3WJIECHTUTE U C€ U3UHCISIBA IO
CIIeIHUSI HAUMH: HeTEH OIIePHPAN] H3THITBK i CMe-
CEH IOXO/I TTIOC KOMITCHCAITMHN Ha Hae TH TH1Ia (pe-
CYpCH) IUTIOC IaHBITH, HAMAJIEHH ChC CYOCHINH 32
npoaykTu (pecypcu) Mioc A0X0AH OT COOCTBe-
HOCT, HeTO (PECYpCH MUHYC U3I0I3BAHE).

HetHusat pasnonaraeM 10Xo/ ChIIO c€ ONpeaess
caMo 3a CeKTOpa Ha PEe3U/ICHTUTE U € PaBEH Ha
HETHUS HAIMOHAJICH I0XO/] TUTIOC TEKY I TaHBIH
BBPXY IOXOOM M HMYINECTBO, HETO (pecypcu
MUHYC H3MOJ3BaHE), MIIOC COMUATHOOCUTYpPH-
TEJNHH BHOCKH, HETO (PECypcH MHHYC H3IOI3-
BaHE), IUIFOC COLMAIHH IUTAIIAHNUS, PA3IHIHH OT
COLIMAIIHU TpaHC(epH B HATypa, HETO (pecypen
MHHYC U3II0JI3BaHe), IUTIOC IPYTH TEKYIIH TPAHC-
dbepu, HeTo (pecypcu MUHYC U3II0JI3BAHE).

HetHute cnectsBaHus ce ONpeesT 3a CEKTopa
HA PE3UJEHTUTE U C€ U3UUCIIABAT, KAKTO CIIE/BA:
HETEH PasIonaraeM J0Xo/ ITI0C HETHA KOPEKLUA
3a OTYUTAHE U3MEHEHUS B HETHUS JsJ1 HA JOMa-
KMHCTBaTa B PE3epBM HA NMEHCHOHHH (OHIOBE

(pecypcu MEHYC H3IIOI3BAHE) MUHYC PA3XOIH 32
Kpaiino morpebienue (M3Mmoi3BaHe). 3a CEKTOP
»OcTaHan cBAT" TeKkymara BBHIIHA CMETKa ce
KOMITHITAPA TaKa: ThPrOBCKO CAIIJIO TITIOC BCHUKA
JIOXOJTH, HETO (PeCypCH MIHHYC H3TIOJI3BAHE).

HerHoToKpemuTHpane/HETHOTOION3BAHE HAKPE-
JIUTH Ce H3YKCIISIBA Bb3 OCHOBA HA KAIlUTAI0BaTa
CMETKa [0 CIICHHS HAYWH: HETHH CIICCTSABAHUS
IUIIOC KAalMTANOBH TpaHc(epH, HeTo (pecypcu
MUHYC H3II0JI3BaHE), MUHYC OPYTHO KaluTajo-
o0pasyBaHne (H3M0N3BaHe) MUHYC MPUI00UBAHUS
C IMpucnaaHaT OTOMCBAaHUA HAa HEIIPOU3BCACHU
He(UHAHCOBM aKTUBH (M3IIOJI3BaHE) ILIIOC MOT-
pebienne Ha ocHoBeH Kamutan (pecypcn). Cb-
ST TOKA3aTEeN MOXKE /1a CC U3UUCIN OT YHUHAHCO-
BAaTa CMETKA, KaKTO CJE/BA. TPAHCAKIUH BbHB
(MHAHCOBU aKTHBH, 0010, MHHYC TPAaHCAKIHH
IO acuBHTE, 00110 (II03HATH KaTO H3MEHEHUE Ha
uicraTa (UHAHCOBA CTOMHOCT B pE3yNTar OT
TPAHCAKIIUH). 38 CEKTOPUTE Ha JOMAKUHCTBATA U
He(UHAHCOBUTE MPEANPHUATHUS ChIICCTBYBA CTa-
THCTUYECKO HECHOTBETCTBUE MEXK LY OajlaHCHpa-
IMUTE IMOKaszaTeiu, U3YUCIIBAHHU CBOTBETHO OT
KaluTajioBata u OT (I)I/IHaHCOBaTa CMETKaA.

M3MeHeHneTo Ha YMCcTaTa CTOMHOCT C€ N3UHCIISIBA
Taka: I3MEHEHHETO HAa YNCTaTa CTOMHOCT B pe3yIl-
TaT OT CIECTSIBAHUS M KAUTAJIOBH TPaHCHEepH
IUTIOC APYTH M3MEHEHUS B HETHATa CTOHHOCT.
[lonacrosmeM mopaau JnuIcara Ha HAJIUYHU
JaHHU C¢ M3KJIIOYBAT JAPYTH U3MCHCHHUS B HE(DH-
HAHCOBUTE aKTHBHU.

Ipensua Qakra, 4e U3MEHEHHETO Ha YUCTATa
(vHAHCOBA CTOWHOCT € PABHO HAa CyMara OT U3Me-
HEHWsTa Ha 4YucraTa (DMHAHCOBA CTOWHOCT B
pesynTar ot TpaHcakuuu (KpeauTupaHe/HETHO
MONI3BAaHE Ha KPEIUTH OT PMHAHCOBATA CMETKA) U
JPYTH M3MEHEHHsl B YucTara ()MHAHCOBA CTO¥-
HOCT, yrcTaTa PUHAHCOBACTOWHOCT CE U3UUCIISIBA
KaTo (PMHAHCOBHU aKTHBH, 00IO, MUHYC (pMHAH-
COBH ITACHBH, 001II0.

Hakpasi, ©3MEHCHHETO Ha YMCTaTa (PUHAHCOBA
CTOMHOCTBPE3Y/ITaT OTTPAHCAKIIUH CE H3UUCIIIBA
KaTo TPaHCAKI[MK BbB DMHAHCOBU aKTHUBH, 001110,
MHUHYC TPaHCAKIMHU 110 MACHBUTE, 0010, TOKATO
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JPYTMH3MEHEHHUS BUNCTATAa PHHAHCOBACTOHHOCT
Ce MoJTy4aBar OT APYTY U3MEHEHUsI BbB (PMHAHCO-
BUTE aKTUBH, 0010, MUHYC JPYT'H U3MECHEHUS B
[MAaCUBUTE, 00III0.

MO PA3AEAU 4.3. U 4.4,

N3YNCAABAHE TEMMOBETE HA MPUPACT
HA AbATOBUTE LEHHW KHN)XA U HA AKLIMUTE,
TbPTYBAHW HA QOHAOBATA BOPCA

TemnoBere Ha HpUPACT C€ HM3YUCIABAT BbH3
OCHOBA Ha (DMHAHCOBUTE TPAHCAKIIUHU ¥ [TOPAIN
TOBa Ce M3KII0YBAT MPEKIacu(PUKAIUUTE, TPEO-
[IEHKHUTE, KoJieOaHMATa Ha BATyTHUTE KYPCOBE 1
BCUYKH JAPYrd U3MEHEHHUS, KOUTO HE ca pe3yJIrar
OT TpaHCAKIHH. Te morar Ja CC U3YHUCIABAT U1
Ype3 TPpAaHCAKIIUHUTE, UJIN YPE3 MHACKCA HAa KOpU-
rupanuTte canga. Ako NY ca rpancakiuure (Het-
HHUTE eMUCHH) Tipe3 Mecell t u L, e canmoro KeM
Kpast Ha Mecel t, To uHaekcsT |, Ha Kopurupa-
HUTE cajja 3a mecel t ce OIMpeaAcs 1o CJICAHUA
Ha4YUH:
1+ N

t—1

K) It = It—l

3a 0a3a ce ompenens wHIEKC, paBeH Ha 100
cupssmo 2001 r. HapacTtBanero &, 3a mecen t,
CHOTBETCTBALIO Ha W3MEHEHHETO 3a 12-meceu-
HUS TIEpHOJ], KONTO MPHUKIIOYBA KbM Mecer f,
MOJKE JIa C€ M3YMCIIU, KaToO CE M3I10J3Ba €HA OT
cieHuTe GopMyIIH:

11 NM~
m) a =[] 1+ t/Lt_l_i —1|x100;

i=0

M) a, =(I‘ It_lz—ljxlO().

3a u3YHCNABAaHE TEMIIOBETE Ha MPHPACT Ha
[ICHHUTE KHIXA, Pa3JINYHHU OT aKIUH, CE IIpHIIara
CBIIHUAT METOJl, KAKTO IIPU M3YUCISIBAHETO MIPH-
pacTa Ha MAPUYHHUTE arperatd, KaTo ¢IHHCTBE-
HaTta pa3JidKa ¢ B TOBa, 4e ce u3mon3pa N BMecTo
F ¢ nen na ce pasrpaHuyar pa3inuHUTES HAYUHH
3a MoJlyuyaBaHe Ha ,,HETHUTE eMHUCUU" TPHU CTa-
THUCTHUKATAa HAa LICHHUTEC KHHU>XAa U CbOTBCTHO Ha
»TpaHCaKIUUTE" PH MaPUUHUTE arperaTu.

CpenHUAT TeMI Ha TPUPACT 32 TPUMECEUHUETO,
3aBBPINBAIIO B Mecell {, ce M3uncsiBa mo ciel-
HHS HAYMH;

2
0.5, +» I, ;+0.5I,
H) i=l

2
051, 1+ > L i1, +0.51, s

i=1

—1(x100,

KbAETO |, ¢ MHICKCHT HA KOPUTHPAHUTE Caljia
kbM Mecelr t. [To mogoOeH HauWH 3a TOAMHATA,
3aBbpllBalla ¢ Mecell t, CpeJHUAT TeMI Ha IIpU-
pact ce u3uucIisgBa, KaTo:

11
0.51,+ > I +0.51,,
0) i1:11
0515+ D T 1p +0.51,_,,

i=1

—1{x100.

dopmynara, u3mnoi3Bana 1o pasuen 4.3, ce npu-
Jara ¥ mo OTHOIIeHHe Ha paszgen 4.4, xato ce
0as3upa chOTBETHO U Ha hopMyIara, U3MON3BaHA
3a mapuyuHuTe arperaru. Pasmen 4.4 B3ema mpes-
BU/J[ TA3apHUTE CTONHOCTH U U3YHCIISIBAHETO CE
0asupa Ha (UHAHCOBUTE TPAHCAKIUHU TPH
M3KIOYBAHE HA MPEKIacHDUKALUNTE, IPEOLICH-
KHTE ¥ BCHYKHU JAPYTH M3MEHEHHs, KOUTO HE ca
pesynrar or TpaHcakuuu. Komebanusra Ha
BAJIyTHHTE KypCOBE HE C€ BKJIIOYBAT, Thil KaTo
BCHYKH aKIHH, KOUTO CE KOTUPAT Ha (HhOHI0BATA
Oopca, ca ICHOMUHHPAHHU B €BPO.

CE30HHO M3rAAXXAAHE HA CTATUCTUKATA
HA EMUCUUTE LIEHHN KHUKA'

W31013BaHKAT MOAXO0/] C€ OCHOBAaBa Ha MYITH-
IUIMKaTHBHO pasnarane upe3 X-12-ARIMA.
Ce30HHOTO M3TNTaXIaHe 3a 00Mmus pa3Mep eMHu-
CHHM IIEHHU KHWXKA C€ U3BHPIIBA KOCBEHO, Ype3
JTMHEHHO KOMOMHUPAHE HA CEKTOPHU U MaTypH-
TETHU Pa30UBKHU 10 KOMIIOHEHTH.

[Ipouenypure MmO CE30HHOTO M3MNAXKAAHE CC
NpHUIAraT M 0 OTHOLICHUE HA HHJEKCA Ha KOPH-

4 3a noseue noxpobuoctu Bk Seasonal adjustment of monetary
aggregates and HICP for the euro area, EL[b (asrycr 2000 r.) n
paznen Cmamucmuka Ha uHTepHeT crpaHunata Ha ELB
(www.ecb.int), moapasnen [Tapu, 6anxu u gunancosu nazapu.
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rupanute canga. [lomydeHnuTe OleHKH 3a CE30H-
HHUTE (AKTOPH Clie] TOBA Ce MpHIaraT KbM cai-
JaTa, OT KOMTO €€ MOJIy4aBaT CE30HHUTE HETHU
emucuu. Ce30HHUTE (AKTOPU Ce aKTyaJTH3Hpar
BEJHBK FOJHUIIHO HJIM IPH HEOOXOIUMOCT.

Kakro BBB (popMynuTe J1) U M), TEMI'BT HA IPH-
pact at 3a mecer| t, choTBeTCTBAINl HA U3MEHE-
HHUETO 3a 6-MeceyHMs IIEepHoJ], 3aBbpIIBAll B
Mecell t, MoXke fa ce U3YUCIIH, KaTo ce M3I10/13Ba
el[Ha OT cleqHUTEe QOopMYIIH:

n a = TT[1+™ )=t |x100;
' L ’

i=0

p) atz(% —1)><100.
t—6

MO TABAWULIA |, PA3AEAS.1.

CE30HHO M3rAAXXAAHE HA XAPMOHWU3NPAHWA
WHAEKC HA NOTPEBUTEACKMUTE LIEHW (XUMLL)*

W310n3BaHUAT TOIX0/ C€ OCHOBAaBa HA MYITH-
IUIMKaTUBHO pasnarane ype3 X-12-ARIMA (Bux
Oen. 2 na c. C80). Ce30HHOTO M3ITIAXKIAHE HA
o0mus XapMOHHU3UPAH WHAEKC Ha MOTpeduTen-
CKHTE [IEHH 32 €BPO30HATA CE U3BBPIIIBA KOCBEHO,
4pe3 arperupaHe Ha Ce30HHO M3IVIAICHUTE JUHA-
MHUYHHU PEIOBE Ha MPEPaOOTCHUTE XPAHUTCITHH
CTOKH, HENpepabOTECHUTE XPaHUTCIHU CTOKH,
MNPOMHIIIICHUTE CTOKH (C M3KITIOUCHHE HA EHEPro-
HOCHTENHTE) U yenyrute. EHepronocutenute ce
npuOaBsT 0e3 U3NIaKAaHe, Thil KaTo MPH TAX He
CHIIECTBYBAT CTATUCTUYECKU [AHHU 32 CE30H-
HocT. Ce30HHUTE (PAKTOPH Ce aKTyalu3upar Ha
roiuITHa 0a3a UM TPU HEOOXOAUMOCT.

MO TABAWULA 2, PA3AEA 7.1,

CE30OHHO M3rAAXAAHE HA TEKYLIATA CMETKA
HA NMAATEXHUA BAANAHC

M3mon3BaHuAT ITOAXO0/ €€ OCHOBABA HA MYJI THILIH-
kaTuBHO pasnarane upe3 X-12-ARIMA (Bux
Oen. 2 Ha c¢. C80). [IppBOHAYANHHUTE TaHHU 32
CTOKH, YCIIYTH, JOXOIH U TeKyIH TpaHcdepu ce
U3MIXJIAT NPEABAPUTENHO, 3a Ja Ce OT4YeTe
BIUSIHHETO Ha Opost paboTHU MHHU (KaleHAapHO
m3rnaxaane). QDakToppT Ha KaJCHIAPHOTO
U3INQKAaHe Ce KOPUTHPaA CIIOPE] HAlIMOHAIHUTE
IpasHUYHU AHU. JIaHHHTE 3a CTOKOB KPEIHUT
CBIIO MOAJIEXKAT Ha IPEIBAPUTEIHO U3IIIaXKJaHe
3a OTYMTAHE HA OTPAXKEHHETO Ha NMPOMSHATA B
JlaTaTa Ha BEJIUKACHCKUTE IPA3HULH. 32 CE30H-
HOTO M3IVIaXK/IaHe Ha T3 MOKA3aTelt Ce H3I0I3-
BaT MpPEABAPUTEIHO H3MIAACHUTE AUHAMUYHU
penose. Ce30HHOTO M3MIIAKAAHE HA JJAHHUTE 3
TEeKyIllaTa CMETKa Ce U3BbPIIBA UpE3 arperupaHe
Ha CE30HHO M3INIaJICHUTE IUHAMUYHU PEloBe 32
CTOKH, YCJIYTH, JIOXOAM U TEKYLIX TpaHchepu Ha
eBpo3oHara. Ce30HHHUTE M KalleHIapHUTE (ak-
TOPH Ce aKTyalu3upar BeJHBXK Ha LIECT Mecera
WM TIPU HEOOXOAUMOCT.

5 Bumx Gexn. 4 Ha c. 80.
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OBLLK BEAEXKHU

Paznenst Cmamucmuxa na espozonama B Meceu-
Hus 6ronemun Ha EBporneiickara ieHTpanHa 6aHka
(ELIB) pasriexia CTaTHCTHKAaTa Ha €BpPO30HATa
KaTo usno. Ilo-neTailiiy U no-abJAru peaoBe OT
JTaHHU C TOMBIHUTEIHN OOSCHUTETHH OCeNMeKKU
ca MOMECTEHH Ha MHTEpHET cTpaHuuarta Ha EIlb
(http://sdw.ecb.europa.eu), pasnen Cmamucmuxa.
[Monpasnenst [Ipednacane Ha OaHHu BKIHOYBA
Opay3bp-unTepdeiic 3a ThpceHe Ha nHGopManys,
aDOHAaMEHT 32 OT/IEJIHH CEPUH OT JaHHHU U Bb3MOX-
HOCT 3a MpSKO KONHMpaHe Ha KOMIPECHPaHH
¢aiinose ¢ nannu BB popmar CSV (Comma Sepa-
rated Value). JlombiaauTeHa HHBOPMAITHS MOXKE
na ObJie OTKpHTa Ha ajgpec: statistics@ech.int.

[To mpuHOMT CTaTHCTHYECKUTE AAaHHU, OMECT-
BaHU B Meceunus bonemun, ca KbM JaTara, npes-
XOXK[alla JeHs Ha IIbPBOTO 33 MECEIIA 3acCeJaHue
Ha Ynpasurennus cbBeT Ha ELIb. 3a To3u Opoii
narata e 5 centemBpu 2007 1.

AKO HE € MOCOYEHO JIPYro, BCUUKU AUHAMUYHH
penoBe ¢ JaHHM, BKIIOUYBAIIM HAONIOJCHUS 32
2007 r., ce orHacsaT 3a EBpo-13 (eBpo3oHara,
Bkarountenno Crosenus). ITo oTHomEHHE Ha
JUXBEHHUTE MPOLEHTH, MapUYHATA CTATUCTHKA U
XUIII (1 ChbOTBETHO KOMIIOHEHTUTE M H3TOY-
ounuTe Ha M3 um kommonenTHTe Ha XMIILL)
CTATHCTUYCCKUTE pPEIOBE 3a EBpPO30HATa Ce
OTHACHT 3a IbpkaBuTe — wieHkd Ha EC, BpBeN
€BpOTO 10 BPEMETO, 32 KOETO CE€ OTHACS CTAaTUC-
tukara. Kpaero e HeoOXomuMo, ToBa ce 0003-
HayaBa Mmoj TabiumnuTe B 3a0einexka. B TakuBa
cllydau, ako ca Haluile 0a30BU JaHHHU, a0COIIOT-
HUTe U mporeHTHUTe M3MeHeHus 3a 2001 r. u
2007 1., uzumncnenu Ha 6aza 2000 r. u 2006 r., ca
(bopMEpaHu Bb3 OCHOBA Ha PEIOBE, KOUTO OTYUTAT
BIIMSIHUETO OT BIM3aHETO B €BPO30HATA CHOTBETHO
Ha ['sprus u Ha CrioBeHUA. VcTOpHUECKN TaHHH,
OTHACSIIN Ce 32 eBPO30HATA MPEIH BIN3aHETO HA
CroBeHHs, MOXKETE Ja HaMEpPHTE Ha HHTEPHET
crpanunara Ha EL[B (http://www.ecb.int/stats/
services/downloads/html/index.en.html).

Kato ce uma npesaBuj, ue BallyTHaTa KOLIHMIA
Ha EKIO He cbhBnaza ¢ HaniMoHaIHUTE BaJlyTH HA
CTpaHHTE, TMpHETN eIMHHATa BalyTa, KOJHU-
yecrBara npean 1999 ., oOMeHeHn OT HalMOHAll-
nure Baixytu B EKIO mo Tekymus My oOMeHeH

KypcC, Ca NOBJIMAHU OT UBMCHCHHATA BbB Baly-
TUTC Ha ABPKABUTC — YJICHKU Ha EC, KOUTO HE
caTpuenn eBpoTo. 3a 1a ce m30erHe ToBa Bh3/eH-
CTBHE BbPXY [ApUYHATA CTATUCTUKA, JAHHUTE 32
neproga mpenu 1999 r. B paszgenn 2.1-2.8 ca
MIPE/ICTABEHH B SMHHUIIM, IPEBbPHATH OT HALIHO-
HAJIHUTE BAJIYTH B €BPO [0 HEOTMEHUMHUS KYPC,
ompexnenen Ha 31 mexkemBpu 1998 r. Axo He e
MOCOYEHO JPYro, CTATHCTHKATA HA [ICHUTE U pa3-
xomute npean 1999 r. ce ocHoBaBa Ha JaHHHU,
U3pa3cHU B HAIIMOHATHA BaIyTa.

Kbero € He0OX0AUMO, Ca H3IOJI3BAHU METOIH
Ha arperupane u/uin KOHCONMUAupane (BKIIOYH-
TEJIHO MPE3TPAHUYHO KOHCOJIUAMPAHE).

HoBuTe naHHM 4ecTo ca NMPEABAPUTENHHU H €
BB3MOXKHO Ja ObJaT peBU3MpaHu. Bb3MokHO €
Jla ce TOJlyYd HEChOTBETCTBHE MEXAY 00muTe
CTOMHOCTH M CyMaTa Ha TEXHUTE KOMIIOHEHTH,
KOETO €€ ABJIKH Ha 3aKpPBITISABAHE.

I'pynara,,JIpyru 1ppxasu — 4iieHKU Ha EBpornei-
CKHA chI03“ € checTaBeHa oT bwarapus, danwus,
Ectonus, Kumep, JlatBus, JIutea, Manra, OGe-
JuHEeHOTO KpanctBo, [lomma, Pympans, Crnosa-
kusl, YHrapus, Yexus u llIBenus.

TepMmuHonorusra, U3non3BaHa B TaONULIUTE, B
[OBEYETO CIy4ad € CchoOpa3eHa ¢ MexayHa-
POZHHTE CTAHAAPTH, HAIPUMED C TE3H, BKIIOUCHU
B EBpomneiickara cuctema ot cmetku (ECC’95) u
B Pvkogodcmeomo no niamedicer 6A1anc Ha
MB®. TpaHcakiuuTte ce OTHACAT 3a CBOOOJAHA
oOMstHa (M3MepBaHa MPSIKO UITH KOCBEHO), TOKATO
HOTOIMTE BKJIOYBAT CHIIO M H3MEHEHHsATa Ha
cajjata, JbJDKAIY ce Ha IEHOBH M BAIyTHOKYP-
COBH PA3JIUKH, OTIMCBAHUS U JPYTU IPOMEHH.

HUspassT 00 (X) rognHA", U3MON3BaH B TaOIH-
[UTE, 03HAYABa ,,10 (X) TOAMHU BKIIOYUTENHO",

OB30P HA EBPO3OHATA

[IpomMeHHTE B OCHOBHUTE 33 €BPO30HATA MTOKa3a-
Tenu ca 00o0meHn B TabnMIla ChC 3arjaBHe
,0030p*.
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CTATUCTUKA HA MAPUYHATA NOAUTUKA

Paznen 1.4 chabpka CTaTUCTHKA HA MHHH-
MaJIHUTE Pe3epBU U Ha (AKTOPUTE HA JIUKBHJI-
HOocTTa. [OAMIIHUTE M TPUMECEYHHUTE JaHHH
[OKa3BaT CPEAHHUTE CTOMHOCTH 3a MOCIEAHUS
[epUoj Ha TOJJAbpKaHe Ha pesepBute (mpes
roguHata/TpumecedneTo). Jo nexemepu 2003 1.
TO3W TMEpPHUOJ| 3alovyBamie Ha J[ABAJCCET U
YETBBPTHUS [CH OT TCKYIIUS MECEI M MPOIbJI-
JKaBallle 10 TBAHCET U TPETHS ICH Ha CJICIBAIITHS
mecer. Ha 23 suyapu 2003 r. EI{b u3pbpuu
IPOMEHH B ONICpAaTHBHATA PaMKa, KOMTO BJIs30Xa
B cuita Ha 10 mapt 2004 1. B pesyarat ot mpome-
HUTE MEPHOJBT Ha MOAIbPIKAHE 3a1109BA B JICHS
Ha CEeTHJIMEHTa HAa OCHOBHATA ONEpalus II0
peduHaHCHpaHe, CleABall 3acelaHHeTo Ha
VYipaBuTeTHHS CHBET, Ha KOETO CE OMpeJes
JlaTaTa 3a MECEYHOTO OIICHSBAHE HA HACOKUTE
HA MapuyYHATA MOJUTHUKA. 33 TPEXOJCH MEPHOJ
Ha MO IbpKaHe OcIIe OmpeaeicH MepuoasT 24
sayapu — 9 mapt 2004 roguHa.

Tabnuma 1 B pazaen 1.4 BkI0YBa KOMIOHEHTUTE
Hape3epBHaTa0a3aHaKPEIUTHUTE MHCTUTYIINH,
32 KOUTO C€ OTHACAT M3UCKBAHUATA 32 TIOIIBP-
JKaHe Ha pe3epBU. 3aTBJDKCHHUATA KBM IPYTH
KPeOUTHH HWHCTHTYIHH, 32 KOHUTO € B CHIIa
cucremarta Ha ECI[B 3a monappkane Ha MUHU-
MainHu pesepBu, kbM EIIb u yuacTBamure
HAI[MOHATHU IICHTPATHU OAHKHM CE U3KII0YBAT
oT pe3epBHaTa 0a3a. B cmydwail ue kpeguTHa
MHCTUTYIUS HE € B ChCTOSHHE Jia MPEICTaBU
JI0Ka3aTeNCTBa 3a pa3Mepa Ha CBOUTE eMHCUU
OT ABJITOBHU LIEHHU KHUXKA C MATYPUTET JI0 JIBE
TOIMHY, TPUTEKAaBAaHU OT CIIOMEHATHUTE IO-
rope MHCTUTYIHWH, TS MOXE Ja TpPHUCTaJHE
H3BECTCH MPOIEHT OT TE3W 3aABJDKCHHS OT
pesepBHaTa cu 6aza. [IpOMEHTHT MPH UIIUCITA-
BaHe Ha pe3epBHaTa 0a3a 6emre 10% mo HoemMBpH
1999 r., a orTorasa Hacam e 30%.

Tabnuua 2 B pazngen 1.4 BKiIOYBa OCpeHEHH
JaHHHU 32 NPUKJIIOYHINTE TIEPHOIN HA HOAIBP-
JKaHe Ha 3aJIbJDKUTEIHA MUHUMAIIHU PE3EPBU.
PazmepbT Ha 3aABIKUTEIHUTE PE3EpBU 3a
BCSIKA KPEJAMTHA MHCTHTYIHUS IBPBO CE M3UHUC-
J5IBa 4pe3 ChOTHOIICHHETO MEX/1Y Pe3epBUTE
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3a CbOTBCTHHUTC KAaTCTrOpHWH NaCUBU U JOIIyC-
THMHTE MACHBH, KATO CE U3MON3BAT TAHHHUTE OT
fajaHca KbM Kpast Ha BCCKH KaJICH/IapECH MECeLL.
OT MOJIY4eHOTO YUCIO BCSIKA KPEAUTHA HHCTH-
TYLHUsI BIIOCJIEACTBHE NPABH CIHOKPATHA OT-
crerika ot 100 000 espo. [lomyuerusaT pasmep
Ha 3aJbJDKUTEIHUTE pe3epBH ce 0600mana Ha
paBHHUIIE eBpo30HaTa (KooHa 1). HamuarocTuTe
0 pas3MialaTeIHUTe CMETKH (KOJOHA 2) mpea-
CTaBJISIBAT ArPETUPAHKUTE CPEIHOJHEBHH HATTHY-
HOCTH TI0 pa3MIanaTeIHuTe CMeTKH Ha KPeIUT-
HUTC UHCTUTYU WU, BKIIIOYUTCIHO U TE3U, KOUTO
ca B M3M'BIHEHHE HA M3HCKBAHUSITA 33 3a7bJI-
KUTETHUTE pe3epeu. CBpbXpe3epBuTe (KomoHa
3) nokasBaT CpeHUTE HATUIHOCTHU 110 Pa3Iiia-
IATEIHUTE CMETKH HaJl pa3Mepa Ha 3aJbJIKH-
tennuTe pesepu. Hemocturst (komoHa 4) ce
ompenensi Karto CpPeAeH HEIOCTHUT Ha 3aIbl-
JKUTEITHU PE3EPBH 110 PA3ILIAMIATEIHHTE CMETKH
npe3 mepuoja Ha MOAIbPiKAHE, M3YUCICH Ha
0a3a KpEeAUTHU HHCTUTY MU, KOUTO HE Ca U3MI'BJI-
HUJM HM3WUCKBAHHUATA 32 3aXB/DKUTCIHHUTE
pe3CpBU. JIuxXBeHUST MMPOLUEHT IO MUHUMAJHUTE
pesepsu (KoJoHa 5) € paBeH Ha CpeHUS JTUXBEH
nporent Ha EIB (mperernen cmopex Opos
KaJICHIAPHH JHH) 10 OCHOBHHUTE ONEPALMU 110
pebunancupane Ha EBpocmcremara mpes me-
puoja Ha o IbpKaneTo (BK. pasmen 1.3.).

Tabmuna 3 B pa3men 1.4 mpeacrass TUKBUIHATA
NMO3MIMs Ha OaHKOBaTa CHUCTEMa, KOSTO Ce
ornpenens KaTo HAJIWYHOCTH IO pasilialaTen-
HUTE CMETKH B €BPO HA KPEJIUTHUTE MHCTUTY LIUH
oT eBpo3oHara B EBpocucremara. Bcuuku cymu
ca M3BJCYCHHM OT KOHCOJUAMpAHUS (HUHAHCOB
oTueT Ha EBpocucremara. [[pyrure onepaunuu
M0 HW3TErNsHe Ha JHUKBUAHOCT (KOMOHA 7)
M3KJTI0YBAT M3/JaBAHETO HA JBJITOBH CEPTHOU-
KaTH OT HAL[MOHAJIHH LEHTPaIHU OaHKU Ipe3
BTOpHs eTall Ha VIKOHOMHYECKHS M HapHycH
cpto3. [lokasarensr opyeu gpaxmopu (Hemo) —
kojoHa 10, chabpka OCTAHAIUTE HETHPAHH
MOKa3aTeNn OT KOHCONMJIMpaHHUS (UHAHCOB
otyer Ha EBpocuctemara. PasmiamarenHute
CMETKH Ha KPEIUTHHUTE HHCTUTYHHHU (KOJIOHA
11) ca paBHM Ha pa3imkata MeXAy cOopa Ha
(axTopuTe 3a NMpeNoCTaBSIHE Ha JIMKBHIHOCT
(xomonu 1-5) u c6opa Ha GakTOpHUTE 3a U3TET-



nsiHe Ha TUKBUAHOCT (kooHu 6-10). [Tapuynata
0asza (kosona 12) ce m3umCiIsiBa KaTO CyMa OT
JEMO3UTHOTO yiiecHeHue (KoJioHa 6), 0aHKHOTHTE
B obpaienne (kosoHa 8) W HAIHIHOCTUTE IO
pasramareNHUTe CMETKH Ha KpPEIHTHHUTE
uHcTUTyIMH (KooHa 11).

NAPY, BAHKW N UHBECTULLMOHHN OOHAOBE

Paznen 2.1 nmokasBa arperupanus 0ajaHc Ha CEK-
Top napuuno-gunancosu uncmumyyuu (IION),
T.c. cOopa OT XapMOHU3HMpAHUTE OajaHCH Ha
Bcuuku [IOU, pesunentu Ha eBpo3onarta. [la-
PUYHO-(UHAHCOBUTE HHCTUTYIIHH Ca IIEHTpa-
HUTEe OAaHKW, KPEAWUTHUTE HHCTUTYLIHH CBI-
JJacHO 3akoHomarescTBoTo Ha OOmHOCTTA,
(GoHIOBETE HA MApUUYHHS Ma3ap W JAPYTHTE
WHCTUTYIUH, YUATO JCHHOCT C€ ChCTOH B TOBA,
JIa MOJIyYaBat Jemo3uTH U/uiu OIU3KH JI0 JIeTO0-
3UTH 3aMECTHTEIU OT WHCTHUTYIHOHAIHU C/IH-
HuUIM, pa3nuuau oT [IOU, u 3a cBost cMeTKa (B
HKOHOMHUYECKH CMHCBHI) Ja OTIYCKAT KPEIUTH
I/I/I/IJ'II/I Ja U3BBPHIBAT HMHBCCTUIMH B ICHHU
kHuka. WM3uepnarenen cnucbk Ha IIOU e
IIOMECTEH Ha UHTEepHET cTpanunara Ha EI[b.

B pazzmen 2.2 e mpeacTaBeH KOHCOMUIUPAHUAT
6amanc Ha cexTop [IOU, momyuen ciex HeTHpaHE
Ha arperupaHuTe 0aJaHCOBH NMO3MIMH MEXIY
[I®U B eBpozonara. [lopagu u3BECTHO pas-
MHHaBaHE B METOAMTE HA OTYHTAHE CyMaTa Ha
nosunuute Mmexay I[IOU He e HenmpeMeHHO
paBHA Ha HYyJa; pe3yJATaThT € MOKa3aH B KOJIOHA
10 ot macuBa B pazzaen 2.2. Pazmen 2.3 BkirouBa
NapUYHUTE arperaTy Ha eBPO30HATA U TEXHUTE
n3TOYHUIM. Te ca MOTydeHH OT KOHCOJNHIH-
panus 6ananc Ha [IOU n o6xBamar No3UIUATE
Ha HENapu4YHO-(QUHAHCOBUTE WMHCTHUTYIIHH
(HIT®W) — pe3uaeHTr Ha €BpO30HATA, TPUTEXKA-
BaHU oT [IOU — pe3upeHTH Ha €BpO30HATA; TE
BKJIIOYBAT M HAKOM NMAPUYHU aKTHBH/IACHBH Ha
LEHTPAJIHOTO JbpKaBHO ynpasinenue. Craruc-
THYECKUTE JAaHHU 3a MAapUYHUTE arperatd M
TEXHUTE U3TOUHUIM CE U3TIaX AT CbC CE30HHU
uiu Kajneuaapuu Qaxtopu. B mokaszarens
yyscoecmpannu nacueu B pasgenu 2.1 u 2.2 ca
OTpPa3eHH NMPHUTEKABAHUTE OT HEPE3UJCHTH Ha

€BPO30HATA. a) aKUHMU/IAI0Be Ha (GOHIOBE Ha
[apuyHus 11a3ap OT €BPO30HATa; 0) ABJITOBH
[ICHHYW KHMXa, M3MaJCHH C MATYPHUTET [0 JBE
roguau ot [IOU B eBposonara. B pasmen 2.3
obade Te3W cpeacTBa ca M3KIHYEHH OT
MapuyHUTE arperaT ¥ y4acTBaT B MOKA3aTels
Hemuu YyncOecmpanny aKmusi.

B pasmen 2.4 ca ananuM3upaHW IO CEKTOPH,
BUJIOBE U I'bPBOHAYAJIEH MATyPUTET KPEAUTHUTE,
npepocraseru or I[IOU — pesugeHTu Ha €BpoO-
30HaTa U pa3nuyHu oT EBpocucremara (6aHko-
Bara cuctema). Pasmen 2.5 chappka aHamu3 Ha
JENo3UTHTe B OaHKOBAaTa CHCTEMa Ha €BpO-
30HaTa M0 CEKTOPH U UHCTPYMEHTH, a B pa3fel
2.6 ca BKJIIOYCHHU IIEHHUTE KHIXKA, MPUTEKa-
BaHM OT 0aHKOBATa CHCTEMa B €BPO30HATA, TPY-
MUPaHY 110 BUJ HA EMHUTEHTA.

Paspmenu 2.2-2.6 BKJIFOYBAT TPAHCAKIIMH, [IOTY-
YCHHM KATO PA3JIMKU B calijaTa, U3YUCTCHH OT
BIAUSHUETO (KOPUTHpPAHH) Ha MpeKaacudpura-
[[UH, IPEOIICHKH, KOJICOAHUSI Ha BaJTyTHHS KYPC
U BCHYKH APYTH U3MEHEHUS, KOUTO HE ca pe3yli-
TaT OT TpaHCcakuuu. Pasnen 2.7 mpeactaBs mpeo-
[ICHKA Ha W30paHM MMOKa3aTesau, U3MO0A3BaHH 3a
M3YHCISBAHETO HA TpaHcakiuu. Paznenu 2.2—
2.6 cHABPKAT CHIO M TOAWIITHUTE TEMIIOBE Ha
MPUPACT KATO 7 OT FOAMIIHOTO MPOLEHTHO
n3MeHeHHe Ha 0a3a TpaHcakuuu. Pazmen 2.8
BKJIFOYBA TPUMECCYHA Pa30MBKA 110 BAIYTH Ha
n30paHu mokasarenu ot O0ananca Ha [IOU.

I[MongpoOHOCTH OTHOCHO OMpeAelcHUATa Ha
CEKTOpPHUTE Ca BKJIIOYEHU B M3JAHHUETO ,,PBKO-
BOJICTBO 3a CEKTOP [lapuuno-punancosu uncmu-
MYYUU U CMamucmuka Ha nazapume — yKa3zaHus
3a CTATUCTHUYECKA KiIacupuKamus M0 KIUeHTH
(Monetary Financial Institutions and Markets
Statistics Sector Manual — Guidance for the sta-
tistical classification of customers) na EIIB,
tpeto m3manue, mapt 2007 r. B ,,MeTomgmuec-
kurte Oenexku kpM Pernmament EI[B/2001/13 3a
CTaTHCTHKATa Ha 0OajaHCHUTE HA MapUYHO-
¢dunancosute nucturyuu” (Guidance Notes to
the Regulation ECB/2001/13 on the MFI Balance
Sheet Statistics) ma EI|b ot Hoemspu 2002 1. ca
pa3sCHCHU MNPAKTUKHUTEC, NPENOpbYBAaHU Ha

ELIB
MeceueH broremun
CenmemBpu 2007

CTATUCTUKA
HA EBPO3OHATA

Obwu benedku



HAaIlMOHATHUTE IeHTpadHu O6anku. OT gHyapH
1999 r. crarucrtuueckata uHdopmanus ce
chOMpa u ce moAroTBs Ha 0a3zara Ha PermaMeHT
EI1B/1998/16 ot 1 nekemBpu 1998 . 3a KOHCOTH-
nupanust 6ananc Ha [IOUY, W3MEHEH U MOTBIHEH
¢ Pernament EI15/2003/102,

ChriaacHO TO3M perIaMeHT 0aJaHCOBUSAT IOKa-
3aTeN KHUdCcAa Ha napuuHus nazap oeme odeau-
HEH ¢ T0Ka3aTensl 0b1206lU YeHHU KHUXNCA ¥ B
aKTHBa, U B TacuBa Ha Oanancure Ha [IDU.

Paznen 2.9 mpencraBs camjata B Kpas Ha
TpUMECEYHeTo OT OajlaHca HAa MHBECTHIMOH-
HuTe (OHIOBE B eBpo30HATa (pasiIHIHH OT
¢doHmOBe Ha MapWuHHs Masap). bamaHcwsT €
arperupaH M CleI0BaTETHO BKIIOUBA B IACHBUTE
U NPUTEKABAHUTE OT HHBECTHIIMOHHU (DOHIOBE
AKIUU/IsII0BE, EeMUTUPAHU OT JPYT'H HHBECTH-
uuoHuu Gounose. [logpasuenst 06wo akmusul
nacusu ChAbpKa pa30MBKa MO0 HHBECTUIIMOHHA
nonutuka (QoHIOBE, MHBECTHpANIM B Kamu-
TaJOBU UHCTPYMCHTH, (bOH,l:[OBe, HWHBECTHUPpALIN
B J'BJITOBH MHCTPYMEHTH, CMECCHH (DOHIOBE,
(I)OHZIOBG, HWHBECTHUPpAIIN B HEABUKUMHU UMOTH,
U IpyTH (OHIOBE) U MO THI HHBECTHTOP (ITy0-
JUYHU (QOHJIOBE U CIEIUATHU UHBECTUTOPCKH
donmose). Pazgen 2.10 pasriex/a arperupanus
0anaHc HA OTACIHUTE THIIOBE HMHBECTUI[HOHHH
(boHI0BE, IPYIHPAHH 110 UHBECTHIIMOHHA TTOJTHU-
THKA U 110 THII HHBECTHTOP.

CMETKW HA EBPO3OHATA

Paznen 3.1 BkitoYBa JaHHU OT UHTETPUPAHUTE
TPUMECECYHH CMETKH Ha EBPO30HATA, KOUTO IIpe-
JOCTABAT TOAPOOHA WHPOPMAIHS 32 HKOHOMHU-
YEeCKUTE JCHHOCTH Ha JOMaKMHCTBara (BKIO-
YUTEIHO  HETHPrOBCKUTE  OpraHHU3aluH,
00CIyKBaIllK TOMAaKMHCTBATa), HE(DUHAHCOBUTE
NpeAnpUusThs, GUHAHCOBUTE HPEAIPUATHS H
CeKTOp ,,/JIppikaBHO ympaBlieHHE", KAKTO U 3a
B3aUMOJICHICTBHETO MEXAY TE3M CCKTOPU Ha
€BpO30HATAa W OCTaHauus CBAT. JlaHHHTE 3a
CE30HHO HEM3TJIa[CHUTE TEKYIIHU LIEHH Ce OTHA-
CSIT 3@ TOCIEIHOTO TPUMECeUHe, 32 KOETO uMa
HaJM4Ha HWHQPOpPMALHMs, CIOpEA OrpaHuYeH
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Ha6op OT CMETKHU B CbOTBETCTBHUE C METOJ0JIOT' -
yeckata paMmka Ha EBpormeiickara cuctema ot
cmetkn, 1995 r. (ECC’95).

HakpaTko, Ha6OpBT OT CMETKH (TpaHCAKIIHH)
BKIIouBa: 1) cMeTka ,,dDopmMupane Ha moxoma“,
KOSITO MOKa3Ba KaK MPOM3BOACTBEHATA ICHHOCT
nopax/ja pa3iudHUTE KATErOpHH JOXOJ;
2) cmetka ,PasmpenensiHe Ha MBPBUUYHHUS
JIOXO[", KOSITO 00X BAIa IPUXOAUTE M PA3XOAHTE,
CBBp3aHU ¢ pa3nuyHuTe HOPMH Ha TOXOA OT
cobcTBeHOCT (32 HKOHOMHMKATa KAaTO ISLJIO0
OalaHCHpAIUAT MOKa3aTel NpPU CMeTKara 3a
I'BPBUYHMS JIOXOJ € HAIMOHAJHHAT JOXOJ);
3) cmertka ,BropumuHO pasmpenerncHHe Ha
noxoma®, KOSTO IOKa3Ba KaK HAUMOHAJTHUAT
JIOXOJI Ha €JIMH MHCTUTYIHMOHAIIEH CEKTOp Ce
MPOMEHS B PEe3YJITAT OT TEKYyIUTe TpaHchepu;
4) cmetka ,M3mon3BaHe Ha 10X01a“, KOSTO
MOKAa3Ba Jajii Pa3noaraeMusT J0X0][ Ce H3IO0JI-
3Ba 3a MOOTpeOJieHWe WM Ce CIEeCTSBA;
5) kamuTanoBata cMETKa, KOSTO MOKa3Ba Kak
CIIECTABAHUATA U HCTHUTEC KAaIllUTaJIOBU Tpch-
(bepu ce u3mon3BaT 3a npuaodOUBaHe Ha HeDU-
HAHCOBM aKTHBH (OaJaHCHPALIMAT IOKA3aTel
[pH KalmuTajloBaTa CMETKAa € ChOTHOLICHHETO
MEXK1y HETHOTO KPEJIUTUPAHE U HETHOTO MOJI3-
BaHE Ha KpeAuTH); u 6) huHaHCOBAaTa CMETKa,
KOSITO OTpa3siBa HETHUTE NPUIOOMBAHHS Ha
(MHAHCOBM aKTHBH M HETHOTO IOEMaHe Ha
nacuu. JJOKOJIKOTO cpelry Besika HepuHAHCOBA
TpaHCaKIUs CTOM (UHAHCOBA TPAHCAKIIHS,
OamaHCHpANUAT MOKa3aTeal npu GuHaHCOBaTa
CMeTKa M0 MPHHIMI CHIIO CE paBHSIBA Ha
CBOTHOLICHUECTO Me)KL[y HCTHOTO erZ[I/ITI/IpaHe
M HETHOTO IOJI3BAHE HAa KPEAUTH, KAKTO €
M3YKCIIEHO CIIOPE KAUTal0BaTa CMETKA.

B nombiHeHMe ca MpeACTABEHH HAYATHUAT U
KpalHUAT GUHAHCOB OaJaHC, KOUTO JaBaT Mpe-
cTaBa 3a (MHAHCOBOTO CHCTOSHHE HA BCEKH
OTJIeJICH CeKTOp B jaajeH MoMmeHT. Hakpas ca
MOKa3aHU U APYTH U3MCHEHU S BbB QUHAHCOBUTE
AKTHBU W TacuBu (B T.4. MPOM3THYAIIUTE OT
MPOMEHH B I[CHUTE HA AKTUBUTE).

1 OB L356,30.XI1.1998, c. 7.
2 OB L 250,2.X.2003, c. 19.



[TokpuTHEeTO MO CEKTOPH Ha (UHAHCOBATA
cMeTKa U (GuHaHCOBHS OanaHC € Mo-ToApoOHO
3a (UHAHCOBHUTE MPEANPHUATHUSA C pa30UBKa IO
[IOU, npyru pUHAHCOBH MOCPETHHUIIN (BKIIO-
YHUTEITHO (PUHAHCOBHTE CIIOMAraTelli) U 3aCTpa-
XOBATEIHM APY’KECTBA U TIEHCHOHHU (hOH/I0BE.

Paznen 3.2 npexcTaBst KyMyJIaTUBHHUTE MTOTOIH
(TpaHcakI¥K) 38 YSTHPH TPUMECEUHS MO T.HAP.
He(UHAHCOBH CMETKH Ha eBpo3oHaTta (T.c.
cMeTKH 1-5 mo-rope) 0THOBO Crope/t OrpaHuye-
HUSI HA0OP OT CMETKH.

B pasaen 3.3 kyMyJaTHBHHTE MOTOLM (TpaH-
CAKIIMHU U IPYTH U3MEHCHH) 32 YETHPH TPHME-
Ceuusi Ha JI0X0/Ja, Pa3XOJHUTE U MPUXOAHUTE
CMETKH U caljara o (MHAHCOBUTE CMETKHU OT
Oananca Ha IOMAaKHHCTBATA Ca M10-3a/1bJI00YEHO
npencraBenu. CrieriuUIHUTE 38 CEKTOPA TPaH-
CaKIUU U OaJlaHCUPAIIH TIOKA3aTEeNH Ca MOpe-
JICHU Taka, 4e Ja oyepTaBaT ()MHAHCOBHUTE W
HHBECTHIHOHHUTE PEIICHHU S HA JOMAKHHCTBATA
ChIJIaCHO UACHTUYHOCTTA HA CMETKUTE, KAKTO
e mocoyeHa B pasaenu 3.1 u 3.2

B pasmen 3.4 xyMynaTHBHUTE MOTOIH (TpaH-
CaKIMM) 34 YCTHPH TPUMECEUHS Ha TOXOJa,
MPUXOTHUTE CMETKH H CaJIaTa 0 QUHAHCOBHUTE
CMETKH OT OanmaHca HAa HEe(UHAHCOBUTE TIPEI-
MPHUATHUA Ca TIPEICTABCHH aHATUTUIHO.

Paznen 3.5 BkIOUBa KyMyJaTHBHUTE (HUHAH-
COBH IOTOLHU (TPAHCAKIIUH U IPYTH H3MECHECHH )
3a 4eTHPH TPUMECEUHs M cayjara no GpuHaH-
coBUs 0alaHC Ha 3aCTPAaXOBATENIHUTE APY-
JKECTBA U IEHCUOHHUTE (HOHIOBE.

OWHAHCOBM NMA3APU

Cratuctukara Ha (uHAHCOBHTE TMas3apu 3a
eBpo30HaTa 00XBalla CTpPAaHUTE — WICHKH Ha
EBponeiickus cbro3, Npuenu eBpoTo MO Bpe-
METO, 332 KOETO CE OTHACAT JaHHUTE (MPOMECH-
JHB CHCTaB), C M3KIIOUCHHUE HA CTATHCTHYEC-
KMTE JaHHU 332 EMUCHHMTE IIEHHH KHHXa
(rabmumm 4.1-4.4), xouto obxBamar Epo-13
(t.e. EBpo-12 mmroc CroBeHHS) 3a IEIUTE
JUHAMAYHE penoBe (II0CTOSHEH ChCTAB).

CTaTI/ICTI/I‘IeCKI/ITe JAaHHHW 3a HCHHUTE KHUXKA,
pa3IM4YHu OT aKUHMHW, U KOTUPAHUTEC aKIUHU
(pasnmenu 4.1-4.4) ca usrorsenu ot EIIB, kato
ca usnon3panu gaHHu U ot ECLIB u BMP.
Pasznmen 4.5 mpenctaBs THXBEHHTE MPOICHTH
Ha MapUYHO-(DUHAHCOBUTE WHCTUTYIUHU IO
JICHOMUHUPAHU B €BPO JCMO3UTH U 3a€MH 3a
pe3uIeHTH Ha eBpo3oHaTa. CTaTUCTHKATa 3a
JMUXBUTE HAa MAPUYHUS Ma3ap, TOXOJHOCTTA Ha
IBIATOCPOYHHUTE JbPKABHU OONHUTallMU U
HHIeKcUuTe Ha HoHmoBUs Mazap (pasmenu 4.6—
4.8) e usrotsena ot EI[B, kaTo ca u3mnosi3Banu
JaHHHU OT I/IH(I)OpMaI_II/IOHHI/I arcHIuHU.

CrarucTHKaTa 3a eMUCHUTE Ha IEHHH KHIKA
ce OTHACs 3a LEHHH KHIXKA, Pa3Iu4HH OT
akuMy (OBICOBM LEHHM KHHIXKA), KOHTO ca
BKJITOUeHH B pasfenu 4.1-4.3, u 3a KoTHpaHU
aKIuu, npeacTaBenu B pasaen 4.4. JIpnrosure
[CHHU KHUXKA ca pa30UTH HAa KPATKOCPOUYHU U
IBATOCPOYHH. KpaTKOCpOYHM ca ICHHUTE
KHIKa, YUHTO MBPBOHAYATICH MATYPUTET € JI0
enHa roawHa (B OTIACNHU CiIydad a0 JBE
roauuu). [{leHHH KHUKA C TO-ABJIBI MATYPUTET
WJIH C IOTOBOPCH MATyPHUTET, HAH-IBJITUAT OT
KOWTO € HaJ eJHa TOANHA, HJIH 0€3 ONpeaeiCHI
JaTH Ha Majex ca KIacCHpHUIHpPAHU KaTo
JBITOCPOUYHH. JIBATOCPOIHUTE IBJITOBH [IEHHU
KHUXKA, M3/1aJICHU OT PE3UICHTH Ha eBPO30HATA,
ca pa3OuTH B JBE KaTeropuu: ¢ (UKCHpAHH
JUXBCHU MPOICHTH U C IIPOMEHIUBY JIUXBCHU
OpoUeHTH. EMucuuTe ¢ GUKCUpaHU JTUXBCHU
HPOIEHTH CE ChCTOST OT IICHHU KHHKA, YASITO
KYMOHHA JIMXBA HE CC MPOMCHS Mpe3 IEeIHs
KHUBOT Ha EMUCHUATA. EMUCHHTE C TIPOMCHINBU
JINXBH BKJIOYBAT BCHYKH [[EHHH KHUXKA, YHHTO
KYMOH MEPHOAMYHO ce (UKCHpa ChOOpPa3HO
ONpe/eicH HE3aBUCHM JIMXBEH MPOLCHT HIIH
nagexc. CrarucTukaTa Ha JBIATOBHTE IEHHH
KHIKa MOKpIBa mpuonu3ntenHo 95% ot Bcuakn
€MHCHU Ha pE3UJCHTH Ha eBPO30HATA.
JleHOMUHUPAHUTE B €BPO IEHHHU KHHXKA B
pazmenu 4.1-4.3 BKIIOYBAT W MOKA3aTeINH,
U3pa3cHN B HAIMOHATHUTE MOJAPA3ICICHUS Ha
€BpPOTO.

B pazgen 4.1 ca moka3zaHu IeHHU KHUXKA, pas-
JJUYHU OT aKIuH, II0 H'BpBOHa‘IaJ'ICH majgex,
PE3UJACHTHOCT HAa €MUTeHTa M BaiyTa. To3n
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pasnen mpencTaBsi canja, OPYTHH M HETHH
C€MHCHUHN HAa HICHHU KHHMXA, pa3JInYHu OT aKIIUH,
JCHOMUHHUPAHU B €BPO, W LICHHNU KHUXKa, pa3-
JUYHU OT aKIWH, W3JaJCHU OT PE3UJCHTH Ha
€BPO30HATa B €BPO M BBB BCHUKH BAJIYTH 3a
obmara cyma Ha JIbJITOBUTE IEHHHU KHMXKA U 32
JBITOCPOUHUTE IBJITOBH LIEHHU KHIXKa. Hert-
HUTE EMHCHU CE pa3inyaBaT OT HPOMEHHUTE B
canjaTa nopajau N3MEHEHUTA, AbJDKAIIN Ce Ha
KYPCOBH Pa3JIMKH, IpEKIacUGUIUpPaHEe U IPYyTH
Kopekiuu. To3u pazjen ChbabpkKa M CE30HHO
nu3rjgag€Hu CTAaTUCTHUYECCKHW NOaHHH, BKJIOYU-
TEJHO W LIECTMECEYHM CE30HHO H3TJIaJIeHH
TEMIIOBE Ha IpUpacT Ha rojumHa 0asa, 3a
obImara cyma Ha JIbJITOBUTE IEHHYU KHUXKA U 32
JIBITOCPOUHUTE NBJITOBU LEHHHU KHHXKA. [[BJI-
TOCPOYHHUTE LEHHH KHH)Xa Ca HM3YHUCICHU C
MOMOIITA Ha CE30HHO M3TJIAJICHUS WHJEKC Ha
KOPUTHpAHHUTE calia, OT KOMTO Ca W3BAJCHU
IPOMEHHTE, ABJDKAIIN Ce Ha CE30HHU (haKTOPH.
3a moBeye MoAPOOHOCTH BHX METO/O0JIOrHYeC-
KHUTE OENeKKH.

Paznen 4.2 cwpabpika cekTopHa pa3OMBKa Ha
canjaTta ¥ Ha OpYTHUTE U HETHUTE EMHUCHH TIO
eMUTEHTH, PE3UICHTU Ha eBPO30HATA, B CHOT-
BercTBHe ¢ ECC’95. EBporneiickaTta neHTpaiHa
OaHKa e BKJIOYeHa B EBpocucremara.

Canpnara Ha o0maTa cyMa Ha IBJITOBUTE EHHU
KHIDKAa ¥ Ha JBJITOCPOYHHUTE ABJITOBH ICHHU
KHIDKa B pasgen 4.2, tabmuma 1, komona 1
CHOTBETCTBAT Ha J[JaHHHUTE 3a calijjaTa Ha
o0Imrara cyMa Ha JIBJITOBUTE [CHHU KHIDKA U HA
J'BJITOCPOYHUTE IBJITOBH IICHHU KHHUXKA, U3/1a-
JICHH OT PE3UACHTH HA €BPO30HATA, BKIYCHU
B paszzaen 4.1, konona 7. Canymara Ha ofOmara
CyMa Ha ABIATOBUTE [ICHHH KHIKA U Ha JBJITO-
CPOYHHTE ABITOBHU [[CHHH KHUKA, U3JaCHN OT
[1®U, B pa3men 4.2, Tabnuma 1, koixoHa 2 KaTo
I[S1J10 Ca ChIIOCTABUMU C JAHHUTE 33 U3/1aCHUTE
IBJITOBY LEHHU KHMXA, KAKTO CE BIKIA OT
nacuBa B arperupanust Oasanc Ha I[IOU B
pa3znexn 2.1, tabnuna 2, koiona 8. Obuiara cyma
Ha HETHUTE EMHCHUU Ha JIBITOBUTE IICHHHU
KHIKA B pasfen 4.2, tabiuia 2, kojiona 1 ¢boT-
BETCTBAT HA JaHHHUTE 33 00I[aTa CyMa Ha HET-
HUTE CMHUCHUH, U3IaICHU OT PE3UACHTHU Ha CBPO-
30HaTa, BKJIOYeHH B pasmen 4.1, xomona 9.

OcTaTbhyHaTa pa3inKka MeXy o0Iara cyma Ha
}l’bHFOCpO‘IHI/ITe JABJITOBU ICHHW KHUXA U ObJI-
TOCPOYHHTE ABJITOBHU IIEHHU KHUXKA C QUKCHPaH
U IPOMEHJIMB JIMXBEH MPOLEHT B pasaen 4.2,
tabnmuma 1 oOxBama oOnHTanMHUTE C HYJIEB
KYIIOH M PE3yJITATUTE OT MPEOLEHKH.

Pasmen 4.3 chpappka CE30HHO H3TIAJCHU U
HEW3TIAJCHH TEMIIOBE HA MPUPACT HA JBJITO-
BUTE L[CHHU KHUKA, U3J]aJICHU OT PE3UICHTH Ha
eBpo3oHaTa (0 MaTypUTET, BUI UHCTPYMEHT,
CEKTOp Ha EMHUTEHTA M BaJIyTa), KOUTO IPOU3-
THYAT OT QMHAHCOBH TPAHCAKI[UH, U3BBPIIBAHU
NpH BB3HWKBAaHE WM H3IJIAIlaHE Ha 3a1bJ-
JKEHUS Ha MHCTUTY{HOHAIHY equHunu. Cremo-
BATEJNIHO TEMIIOBETE HA HPUPACT H3KIIOYBAT
npekiacuGuKanum, MPeoleHKH, BalyTHOKYP-
COBHU Pa3JMKU U IPYTH MPOMEHH, KOUTO HE ca
cBBp3aHU ¢ TpaHcakuuu. Ce30HHO H3riaje-
HUTE TEMIIOBE Ha MPUPACT Ca H3UHCICHH HA T'0-
nuIIHA 0a3a 3a MeJTUTE Ha MPEICTABIHETO UM.
3a moBeyve MoJPOOHOCTH BUK METOHOJIOTHYEC-
KUTE OENIEKKH.

Pasnen 4.4, xonouu 1, 4, 6 u 8 nokassar cai-
JlaTa Ha KOTHPAHUTE aKI[UH, U31aJIeHH OT pE3K-
JICHTH Ha €BPO30HATA 110 CEKTOP Ha EMHTEHTA.
MeceuHnTE TaHHU 38 KOTHPAHUTE aKIINH, U3/1a-
JICHH OT He()MHAHCOBU MPEIIPHUSATHS, CHOTBET-
CTBAaT Ha TPUMECEYHUTE JHHAMHYIHU PEJIOBE,
npejacTaBeHu B pasziel 3.2 (0OCHOBHM 33/ bJIKEHHUS,
KonoHa 21).

Pasnen 4.4, kononu 3,5, 7 1 9 chabpIKaT rOIUII-
HHUTE TEMIIOBE Ha MPUPACT HA KOTHPAHHUTE aK-
[[MH, U3aJICHU OT PE3UIEHTH Ha eBpo30Hara (mo
CEKTOp Ha €MHUTEHTa), KOUTO Ca pPe3yiTar oT
(MHAHCOBH TPAHCAKIIMU, H3BBPIIBAHH IIPH MIPO-
naxx0a WM W3IIAIAHE Ha aKIuH B OpoH OT
CTpaHa Ha EMHTEHTA, C U3KIIOUCHUE HA WHBEC-
THUIIUH B COOCTBEHU aKIUK Ha eMUTEeHTUTE. TpaH-
CaKIMUTE BKJIIOYBAT MbPBATA KOTUPOBKA HA W3-
naresst Ha (hoHgOBaTa OOpCa W CH3MABAHETO U
OTMEHSHETO Ha HOBM MHCTPYMEHTH. W3umcis-
BAHETO HA TOAMINHHUTE TEMIIOBE Ha MPUPACT
M3KJII0YBA TMpeKIacu(DUKAUK, MPEONCHKH |
JPYTH U3MEHEHHUS, KOUTO HE Ca CBbP3aHu C TpaH-
CAaKIIUu.
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B paznen 4.5. e BKJIIOUeHa CTATUCTUKA HA BCUYKHU
JUXBEHU MPOLEHTH, KOUTO PE3UJCHTHHUTE B
espo3onara [IDOWM wu3mon3par 3a JAEHOMHHU-
paHUTE B €BPO JEMO3UTH M 3aEMH Ha JOMaKHH-
CTBa M HE()MHAHCOBH MPEANPUATHS, PE3UICHTH
Ha eBpo3oHata. Jluxsenute npoueHT Ha [IOU B
€BPO30HATAa C€ M3YHMCIIBAT KaTro CpepHOoIpe-
TeraeHu (IO ChOTBETHHUs 00eM Ha OHM3Heca) 3a
CTpaHUTE B €BPO30HATA 32 BCSIKA KATETOPHS.

CraTucTUKaTa Ha JUXBEHUTE MPOLEHTH Ha
[1®U e npeacraBena mo Bu1 Ha OU3HECa, CEKTOP,
KaTeropuss M MaTypHUTeT Ha MHCTPYMEHTA,
HEepUOJ Ha MPEJU3BECTUE MU NbPBOHAYANICH
nepuos Ha (QUKCHpaHe Ha JIMXBEHHS NPOLCHT.
HoBara craTucTHKa Ha TNXBEHUTE IPOLEHTH Ha
[I®U 3amecTBa geceTTe MPEXOJHHU CTATHUCTHU-
YEeCKH PEJIOBE 32 JMXBEHHUTE MPOIEHTH IO JEMO-
3UTH M KPEIUTH Ha HE(UHAHCOBH MPEIIIPUATHS,
JOMaKMHCTBA U HETBPrOBCKU OpraHHU3aLMH,
obcayxaiu nomakuncteata (HTOO/I) B eBpo-
30HATa, BKJIIOUCHH B MECEUHUS MH(POPMAIIHOHEH
otonerun Ha EILb ot ssnyapu 1999 r. Hacawm.

Paznen 4.6 npencraBs NTMXBEHUTE MPOLEHTH Ha
HNapUYHMA 1asap 3a eBpo3oHaTa, ChbeAMHEHUTE
matu u SAnoHus. JlanHuTe 32 €Bp0o30HATA 00XBA-
AT MIHPOK AHATa30H OT JIMXBEHH IPOLEHTH Ha
HNapuyHUs I1a3ap — OT JUXBEHH NPOLEHTH II0
OBBPHANT-ICMO3UTH JIO0 JBaHAJECETMECCUHH
neno3utu. [Ipenu snyapu 1999 1. cunreTnunnTe
JIaHHU 32 JUXBEHUTE NPOLICHTHU B €BPO30HATA CE
u34yuciasBaxa Ha 0a3aTa Ha HAlMOHAJTHUTE
nuxsy, npereriaedu ¢ bBII. C uskiaroueHue Ha
JUXBEHHUS MPOLEHT MO OBbPHAUT-ICIO3ZUTHTE,
1o nekemBpu 1998 r. MmeceunuTe, TPUMECEUHUTE
Y TOJUIIHUTE CTOWHOCTH Ca CPEIHH 3a MePUO/Ia.
OBBpPHANT-AEIO3UTHUTE Ca MPEACTABEHH 110 KyPC
KylnyBa Ha MEXJyOaHKOBHUTE MAEHO3UTH MO
nexemBpu 1998 . Ot suyapu 1999 1. pasnmen
4.6., xomona 1 moxas3Ba cpemHHUsS HHICKC Ha
oBbpHaiiT-feno3utute B eBpo (EOHNA). Tosa
ca JJMXBEHH IPOLEHTH OT Kpas Ha Mepuoaa 1o
nexemBpu 1998 1. m cpenHM 3a TMOCIEABANUS
nepuo. Ot suyapu 1999 r. Hacam NTHXBEHUTE
HpPOLEHTH HA €JHO-, TPH-, LIECT- U JBaHaJje-
CEeTMECEUYHHTE JITIO3UTH ca MEKAyO0aHKOBUTE
JUXBEHU MPOLEHTH, Ha KOUTO C€ INpejiarar
nenosurute B eBpo (EURIBOR); no mexemspu

1998r. chuiecTByBalIe JIOHJOHCKH MEK 1Y OaHKOB
auxseH npoueHt (JIMBOP). 3a ChenunHeHuTE
maty 1 SInOHKS TNXBEHHUTE IPOLCHTH Ha TPUME-
CEYHHTE AeTo3uTH ca npeactasenu ¢ JINBOP.

Pasznmen 4.7 cpabppka TOXOMHOCTTA HA IBPIKAB-
HUTE o0NUranuu B eBpo3oHata, ChbeAMHEHHUTE
matu u fAnonus. o mexkemBpu 1998 r. moxox-
HOCTTAa Ha JIBY-, TPH-, TIET- U CCACMTOJUIIHHUTE
JICTIO3UTH B €BPO30HATA IIPEACTABIISIBAIIEC CTOM-
HOCT OT Kpasi Ha MepPHoJia U CPeHa CTOWHOCT 32
necerrogumer nepuoa. Ot suyapu 1999 r.
CTOWHOCTHTE Ca CPEIHH 3a ONPEACICH IEPHOI.
o nexemBpu 1998 r. 10X0AHOCTTA B €BPO30HATA
ce M3YHCIsABanIe Ha 6a3aTa HA XapMOHU3HpaHaTa
JOXOMHOCT Ha [ABpPKaBHUTE OONUTalUU OT
apyru crpanu, npererienu ¢ bBII, oTrorasa
TerjiaTa MpeACTaBIIIBAT HOMIHAIHUTE caliaa Ha
IBpXKABHUTE OONHMTallHH 32 BCEKH OTJCICH
MatyputeT. 3a CheaHEHUTE WATU U SInoHUS
JNECETroIUITHATA JOXOMHOCT € CcpelaHa 3a
nepuosa.

Paznen 4.8. chabpxka MHIAEKCUTE Ha (OHIOBUS
nazap 3a eBpo3oHara, ChbeIMHEHHTE IIATH U
SInonwus.

LIEHW, MPOU3BOACTBO, TbPCEHE U MA3AP
HA TPYAA

[o-ronsimaTa 4yacT OT JaHHUTE B TO3U pa3jel ca
Ha Espomeiickata xomucusi (IpeIuMHO Ha
EBpocTar) v HallMOHATHU CTATUCTHYECKH HHCTH-
TyTu. PesynTaTute 3a eBpo3oHaTa ca MojyueHu
NOCPEACTBOM arperupaHe Ha JaHHUTE 32 OT/AeN-
HHUTC CTpaHI/I. HOKOJ’[KOTO € Bb3MOXHO, IaHHUTEC
ca XapMOHHM3UPAHU U ChlocTaBUMH. CTaTUCTH-
KaTa Ha MOYaCOBUTE Pa3Xxoau 3a TPy, HA KOM-
nonentute Ha bBII n Ha pa3xogute, HAa naHbBKA
BBPXY H00aBeHATA CTOIHOCT M0 HKOHOMUYECKH
JNCHHOCTH, HAa TPOMUIIICHOTO MPOHU3BOICTBO,
Ha MpOAaxOuTe Ha IPEOHO U HA PETUCTPAIHHUTE
Ha MPTHUYECKHU IPEBO3HU CPEACTBA € U3IIIa/IeHa
B CHOTBETCTBHE C OpOS HAa paOOTHUTE JHH.

JlanHu 3a XapMOHU3HMPAHUs MHIECKC Ha IOTpe-
ourtenckure nenn (XWUIIL) 3a eBpo3oHata
(pasmen 5.1, tabnuma 1) cemectByBaT oT 1995 T
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Te ca maroTBeHu Ha 0a3ara Ha HAI[MOHAIHUTE
XapMOHHU3UPAHU MHJIEKCH Ha TOTPEOUTEICKUTE
LIEHH, KOMTO CIEABAT €/{Ha U ChIIa METOJOTOT sl
BBB BCHUKH CTPaHM OT €BpO30HaTa. Pa3OuBKkaTa
10 CTOKM M ycnyTu e m3BnedeHa ot Kmacudu-
KalusATa Ha MHIUBUAYAJIHOTO MOTPEOICHHUE 110
npennasuauenue (Coicop/ XUIILL). XUIILL mok-
pHBa MapUYHHUTE PAa3XOAH MO KpalHO MOTpeo-
JeHHE Ha JAOMAKUHCTBaTa Ha MKOHOMHYECKATa
TEepUTOpHUs Ha eBpo30oHarTa. Tabnunara BKiIOYBa
Ce30HHO u3rnaaexu nanuu 3a XMIIII u excriepu-
MeHTaiHu, Oazupanun Ha XMUIIL onenku Ha
QJMUHUCTPATUBHO OIPEJEIAHUTE LIEHHU, ChCTa-
BeHu ot EIb.

Ileunte wa mpomssomuren (pasmen 5.1, Tab-
Jauna 2) B MPOMHUIIIEHOTO MPOM3BOACTBO, HO-
BHTE MPOMHUILICHU TOPBYKHU, TTPOMHUIIICHUAT
000poT U mpogaxoute Ha aApedHO (pasgen 5.2)
ca ypenenu B Permament (EO) 1165/98 Ha
CsBeta ot 19 mait 1998 r., 3acsram kpaTkocpou-
nara crarucTuka’. PasOuMBKaTa Ha IEHUTE Ha
HOPOU3BOJUTEN MPU IPOMHUIIICHOTO MPOU3-
BOJICTBO MO KpaifHO M3MOJI3BaHE MPEJCTaBIISIBA
XapMOHHM3UpaHa KiacH(PUKANKMSI HA TTPOMHUII-
JCHOCTTA C HM3KJIOYCHHE Ha CTPOUTEICTBOTO
(NACE - Nomenclature générale des activités
économiques dans les communautés européen-
nes, T.e. O6ma mpoMunIUIeHA KIacupUKaIsI Ha
nkoHOMHu4eckuTe neiiHoctr B EO, pasmenu B —
JI) 1o riiaBHY MIPOMHUIIJICHHU IPYTIH, ChOOpa3eHu
¢ Pernament (EO) 586/2001 r. na Komucusta®.
llenuTe HA TPOU3BOJUTEIN 32 HPOMUIIICHOCTTA
ca ¢panko 3aBoa. Te BKJIIOYBAT KOCBEHHTE
JaHbBIH, C U3KIYCHUE HA TaHbKA BBPXY J00a-
BEHATa CTOWHOCT M APYTUTE MAHBIIH, KOUTO CE
npucnaaar. [[pOMUIIIEHOTO TPOU3BOACTBO OT-
pa3sBa JaHBKa BBPXY J00OaBEHATa CTOMHOCT OT
CHOTBETHHUTE MIPOMHUIUICHN OTPACITH.

CBeTOBHHTE ITa3apHH IIEHH Ha CYPOBHHHTE
(pasnen 5.1, Tabnuna 5) u3mMepBar NpoMsHaATA B
LIECHUTE B €BPO Ha BHOCA B €BPO30HATA B CpaB-
HEeHHE ¢ Oa3UCHUS TEePHOI.

Wupekcute 3a equuuna croinoct (pasmen 5.1,
Tabauia 3) ©u3MepBaT MPOMEHUTE B TIOYACOBUTE
pasxond 3a TPyd B MPOMHUIIICHOCTTA (BKIFO-
YUTEHO CTPOUTEICTBOTO) U TA3APHUTE YCIYTH.
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Tsaxnara meTozmosorusi € pazpaborena B Per-
nsamenT (EO) 450/2003 r. Ha EBpomneiickus map-
nameHT u Ha CobBera ot 27 despyapu 2003 r.,
OTHACSAIII C€ JI0 HH/IEKCa 33 eAMHHUIIA CTOWHOCT®,
u B Permament (EO) 1216/2003 r. na Komucusra
or 7 tomu 2003 1. Pa36uBKaTa Ha MOYAaCOBUTE
pasxo/iu 3a TP/l 3a EBPO30HATA € 10 KOMIIOHEH-
TUTE HA Pa3XOJUTE 3a TPy (3aIIaTH, COI[HATHO-
OCUTYPUTEIHH BHOCKH Ha CIYXXUTEIHUTE U
JaHbBLM, CBHP3aHM C HaeMaHeTO Ha paboTa,
U3IUTAIaH} OT paboToAaTEN s, C U3KITIOUCHNE Ha
cyOcuanuTe, MoIydYaBaHH OT paboTomaTeNs) U
10 MKOHOMHUYEecCKa JIelHocT. EBponelickaTa 1eH-
TpanHa 0aHKa M3YMCIsIBA TOKa3aTeis 3a J0-
TOBOpPEHMTE 3aIjiartu (BKIKYeH B pasgen 5.1,
Tabnuia 3 KaTo JOIBIHUTENICH TT0Ka3areln) Ha
0a3aTa HAa HEXapMOHU3UPAHU JIAHHU 110 HAIIHO-
HayHa JeUHULIUA.

Pasxomgure 3a TpyJa Ha eIHHUIA TPOAYKIHS
(pasmen 5.1, Tabnuna 4), BBII u HeroBute Kom-
noHentu (pasgen 5.2, rabnuiu 1 u 2), nedua-
topute Ha BBII (pasgen 5.1, tabnuua 5) u cra-
THUCTHKATa Ha 3aeTocTTa (pasaen 5.3, tabnuna 1)
ca pe3yNTaTH OT TPUMECEYHMTE HALMOHATHH
cmetku mo ECC’95.

Hosute mpomuniienn mopwsuku (pasmen 5.2,
tabnuua 4) u3MepBarT MOPBHYKHUTE, IOTYUCHH
Ipe3 OTYCTHHS IEPUOI, M BKIIIOUBAT Pa3INYHUTE
MPOMHIIICHH OTPACiI, KOUTO PabOTST TIaBHO
¢ nopbuKH (TPOU3BOACTBO HA TEKCTHJI, AbPBECHA
Maca M XapTHs, XUMUKAJIH, METaJIH, KallUTaJIOBH
CTOKH U JBJITOTPANHE MOTPEOUTENCKH CTOKH).
HaHHI/ITe Ca U3YUCJICHHU IO TCKYIIU HCHU.

WHnekcuTe 3a MpOMUIIIIEH 000pOT U MPOIaxK0ou
Ha apebHo (pasmen 5.2, Tabnuna 4) usmepsar
000poTa ¢ BCHYKHM MHUTA M JAHBIH, KaTO CE
U3KIJII0YBA JaHBKBT BHPXY N00aBeHATa CTOM-
HOCT, HauMCIeH npe3 otyeTHus nepuoa. O6o-
pPOTHT B THProBUsTA HA ApeOHO BKIIOYBA THP-
roBusTa Ha JpeOHO, C U3KIIOUEHHEe Ha
npojax0uTe Ha MOTOPHU MPEBO3HHU CPEJICTBA U
MOTOIMKJICTH, KAKTO U Ha peMoHTHTE. Peruc-

OB L 162, 5.V1.1998, c. 1.
OB L 86, 27.111.2001, c. 11.
OB L 69, 13.111.2003, c. 1.
OB L 169, 8.VI1.2003, c. 37.
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TPUpPAHUTE MBTHUYECKU TNPEBO3HH CPEICTBA
BKJIIOYBAT U PETUCTPHUPAHUTE YACTHU U TBP-
TOBCKHM ITBTHUUYECKH NTPEBO3HHU CPEJICTBA.

JlaHHHTE OT HAONIOJCHNETO Ha OM3HECa M TOTpe-
outenure (pasmen 5.2, rabnuia 5) ca n3BieueHN
ot HabmwozeHusTa Ha EBpomneiickata koMucus
BBPXY OM3HECA M MOTpeOUTETHUTE.

JlanHuTEe 3a paBHUIIETO Ha Oe3paboTuiaTa
(paznen 5.3, tabauna 2) ca chobpaseHu ¢ mpe-
NOPBKUTE Ha MeXIyHapoaHaTa OpTraHH3amus
no Tpyaa. Te ce OTHACAT 3a yacTTa OT paboTHATA
CHUJia, KOATO aKTHUBHO ThpcH paboTa, U INpH
M3TOTBSHETO UM €2 M3II0JI3BAHU XaPMOHU3UPAHH
KpuTepun u AepuHunuu. V3uucieHusita 3a
paboTHaTa culia, KOUTO JIe)KAT B OCHOBAaTa Ha
JTaHHUTE 32 O0e3paboTuiiata, ce pa3auyaBaT OT
cOopa Ha JTaHHUTE 32 PABHHUILETO HA 33€TOCTTA
u Oezpaborunara, BKJIOYEHH B paszjen 5.3.

ABPXABHU QUHAHCH

Pazmenn 6.1-6.5 mnpencraBar ¢uckanHara
MO3UIHS Ha IBPKABHOTO YIPABICHHUE B €BPO-
30HaTa. JlaHHHWTE B IMO-rojJsMaTa CH 4YacT ca
KOHCOTHANPAHH W Ce OCHOBAaBAaT HA METOMO-
norusita Ha ECC’95. TomumHuTe arperatu Ha
eBpO30HATa, BKJIWOYCHH B pasnenu 6.1-6.3, ca
cwctaBenu oT ELIb ot xapMoHu3upanu ganuu,
MPEIOCTABCHU OT HAIIMOHAJTHUTE LEHTPATHU
0aHKH, KOUTO pEJIOBHO C€ aKTyaJU3Hpar.
CreqoBaTeIHO ¢ Bh3MOXKHO JaHHUTE 3a jaehu-
I[MTa U ABJIra Ha CTPAHUTE OT €BPO30HATA Ja Ce
pa3iuvaBaT OT J[JaHHUTE, H3MOJ3BAHU OT

EBponeiickara KOMHUCHS B paMKUTE Ha
mpoueaypaTa IpH MPEKOMEpeH JAe(HUIUT.
TpumeceunuTe arperaTd B  €BpPO30HATA,

BKJIIOYCHHM B pasaenu 6.4 u 6.5, ca cbcTaBeHH OT
Ellb na 6a3ata Ha mawHW OoT EBpocTaT m Ha
HaIMOHAJIHH JaHHHU.

Pasgen 6.1 mpeacraBst TOAUIIHUTE CTOHHOCTH
Ha MPUXOAMTE M Pa3XOJUTE Ha JbPKABHOTO
yIpaBjeHue 1mo AeUHHUIHH, ChABPIKALIK CE B
Pernament (EO) 1500/2000 r. na Komucusita ot
10 ronm 2000 1", m3mensim u gonsasang ECC’95.

B pazzaen 6.2 e mokazana nonpoOHa nHGpopManus
3a OpyTHHS KOHCOJHIUPAH JIBJIT Ha IbPIKABHOTO
yIpaBJIeHUE B HOMHHAIHO H3PaXKEHHE CHIIIACHO
pasnopendute ot JIoroBopa, 3acsramiu nporeay-
parta mpu mpekomepeH aedunut. Paznenu 6.1 n
6.2 mpenacTaBAT 0000NMICHW JaHHU 33 OTACTHHU
CTPaHU B €BPO30HATA OPA/IH TAXHOTO 3HAYCHHE
B paMKkuTe Ha [lakTa 3a CTAOMIHOCT U PACTEX.
HebuuuTuTe/M3TUIMIBUATE HA  OTACTHHUTE
CTPaHU B €BPO30HATA CHOTBETCTBAT Ha IIPOLIEY-
pata npu npexkomeper neduuut — [1I1]], B.9,
onpenenena B Permament (EO) 351/2002 r. Ha
Komucusra ot 25 despyapu 2002 r., usmensim
u gonsbnsan] Permament (EO) 3605/93 mo
OTHOIIICHWE Ha pa3nopenduTe, CBbP3aHU C
ECC’95. Pa3zen 6.3 mpeicTaBst M©3MEHEHUETO HA
J'bIITa HA IbPKABHOTO yIpaBieHue. Pazmukara
MEXJy TpPOMSHATa B JBPKABHHUS ABIT U B
JeUIUTa Ha IBPIKABHOTO YIPABICHHUE — KOPEK-
OUUTE Ha JeGUUUTa U ABJIra— ce O0sACHsIBA
[TIABHO C TPAHCAKIMUTE Ha IBPIKABHOTO yIIpaB-
JeHue ¢ pUHAHCOBH aKTUBH U C BB3JCHCTBHETO
Ha BaJyTHHUTE KypcoBe. Pa3gen 6.4 mpeacrass
TPUMECEYHHUTE CTOWHOCTH HAa MPUXOIUTE H
pa3xoauTe Ha JIBPKABHOTO YIpaBJICHUE IIO
neduHuK, chabpKaiiy ce B Permament (EO)
1221/2002 r. wa EBporeiickust mapiaMeHT U Ha
Coaera ot 10 torn 2002 r.2 oTHOCHO TpHMeced-
HUTe He(QUHAHCOBH CMETKH Ha JBPKABHOTO
yupasienue. Pasmen 6.5 npeacraBs Tpumeceu-
HUTE CTOWHOCTH Ha OpPYTHHUS KOHCOJNHIHPaH
IBPXKABEH IBJIT, KOPEKUUUTE HA AcHUIHUTA U
JBbIIra U HE0OXOAMMOCTTa OT (PMHAHCHpAHE Ha
JBPKABHOTO YNpaBlIeHHUE. 3a Te3U CTOIHOCTH
ca M3MOJI3BaHM JaHHH, TPEIOCTABEHH OT IbpiKa-
Bute — uneHku Ha EC, corimacHo Permament
(EO) 501/2004 r. u Permament (EO) 1222/2004 r.
U OT HAI[MOHAIHHUTE LEHTPATHU OAHKH.

BbHIUHW TPAHCAKLWKX U NO3NLIUA

[MousiTusiTa ¥ Ne(GUHULMHUTE, U3MON3BAHU B
CTATHCTUKATA Ha TJIATCKHUS OanaHC U MEKAY-
HapoJHATA HHBECTHIIMOHHA MO3UIHs (pa3aenu
7.1-7.4), B romsMa cTemeH ca ChoOpaseHH ¢

7 OB L 172, 12.VIL.2000, c. 3.
8 OBL179,9.VIL.2002, c. 1.
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NEeTOTO M3/JaHKe Ha ,,PhKOBOJCTBOTO IO IJIaTe-
xeH Oamanc Ha MB®“ ot oxtomepu 1993 r.
(IMF Balance of Payments Manual), ¢ u3na-
nueto ,Hacoku na EIIB“ (ECB Guidelines) ot
16 ronmu 2004 1. OTHOCHO HM3HMCKBAaHUATA 34
craructuuecka oruetHoct (EI[B/2004/15)° u ¢
nokymMeHTH Ha EBpocrtar. JombiaHUTENIHA
nHbDOpMAIUS 32 METONOJOTHUATA U M3TOUYHH-
[UTE, U3IOI3BAHU MPU U3TOTBIHE HA CTATHC-
THKaTa Ha MJIaTeXKHUs OallaHC HA EBPO30HATA, €
BKJIFoueHa B m3manumeto Ha ELIb ,,European
Union balance of payments/international
investment position statistical methods” (maii
2007 1) ¥ B CIeIHUTE OTYETH HA CIEIMATN3H-
panute paboruu rpymnu: ,,Portfolio investment
collection systems* (roonm 2002 r.), ,,Portfolio
investment income* (asrycr 2003 r.) u ,,Foreign
direct investment* (mapt 2004 r.), kouTo ca Ha
uHtepHer ctpanuuara Ha EI[b. B nonbnnenue
KBM TE€3U OTYCTH HAa MHTEPHET CTPAHHUIATa Ha
Komutera o mapudHa u GUHAHCOBA CTATUCTHKA
U 110 CTATHCTUKA Ha MIaTexHus Gamanc (WwWWw.
cmfb.org) e momecten orueThT Ha paboTHaTa
rpyna Ha EL[B/EBpomneiickata komucus (EBpo-
CTaT) OTHOCHO KAa4eCTBOTO HA CTATHCTHKATA Ha
NJIaTeXKHUS OajlaHc W Ha MEXJIyHapogHaTa
uaBecTHIHOHHA no3uus (fonn 2004 r.). Foguim-
HHSAT OTYET 3a KAuyeCTBOTO HA IIATEKHUSA
OalraHC ¥ Ha MEXIYHApOJHATA HHBECTUIIMOHHA
MO3WIINS B €BpO30HATA, KOWTO CE€ OCHOBaBa Ha
MPEeNOPBKUTE Ha CIeNUaTu3upaHaTa paboOTHA
rpyIa, € IOMECTCH Ha HHTEPHET CTPAHMIIATa Ha
EIb.

HpeﬂCTaBHHeTO Ha HCETHUTE TpaHCAaKIHUU IO
(uHaHCOBaTa CMETKa € ChOOpa3eHO ¢ KOHBEH-
[UsATa 33 3HAIUTE B ,,PHKOBOICTBOTO 10 MJIATE-
keH Oanmanc Ha MBO": mpupacThT Ha aKTUBHUTE
ce oTOesA3Ba ChC 3HAKa MUHYC, & IPUPACTHT HA
MacHBHUTE — ChC 3HAKA ILIIOC. B Tekyiiara u
KanuTajgoBaTa CMETKa U KPEJAUTHUTE, U 1eOUT-
HUTE TPAHCAKIIUHU Ca C MOJOKHUTEICH 3HAK.

[Mnate:xxHUAT OalaHC HA €EBPO30HATA CE CHCTABS
ot ELIb. TlocnennuTe MeceuHu CTOMHOCTH ca
npeaBapuTenHu. JJaHHUTE ce peBU3upart, cien
KaTo ce OOSBSIT CTOMHOCTHTE 3a CJEBAIIUS
Mecer u/uiau mogpoOHUAT TPUMECEUCH IaTe-
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KeH OanaHc. [lo-paHHUTE TaHHU ce PEBH3UpAT
NEPUOJUYHO MM ce OOHOBSABAT B Pe3yaTaT OT
METOJ0JIOTHYECKH IPOMEHH IIPU CHCTABIHETO
Ha JaHHUTE OT U3TOYHHUIIHTE.

B rabmuma 2 Ha pasmen 7.1 ca mpeacTaBeHH
CE30HHO M3IJIa/[CHU JaHHU 32 TEKYIIAaTa CMETKA.
KbieTo € yMecTHO, KOPEKI[MHTE BKIIOYBAT U
BB3JICUCTBHETO HA OpOst pabOTHU JHH, HA BHCO-
KOCHUTE TOAMHU H/UIM HAa BEIHUKIECHCKUTE
npa3Hunu. Tabmuna 5 chabpka pa3OuBKa 1O
CEKTOp Ha KyIlyBaya OT €BPO30HATa Ha LICHHU
KHIOKA, M3JaJeHH OT HEPE3UICHTH Ha €BPO-
30HaTa. Bee ore He € Bb3MOXKHO 1 Ce MPEICTaBU
pa30MBKa MO CEKTOp HAa EMUTEHTA HA IIEHHUTE
KHHKA, U3J1aJICHH B €BPO30HATA U MPHUA00UTH
OT Hepe3uaeHTH. B tabnunu 6 u 7 pazomBKkaTa
MEXKIY KpeOumu U 8aiyma u 0eno3umu Ciejipa
CEeKTOpa HAa HEPE3UJCHTHUS H3TOYHHK, T.C.
AKTHBHUTE 10 OTHOIIEHHE HA HEPE3UJCHTHH
0aHKW ca KJIacCHDUIMPAHH KAaToO JEMO3HUTH,
JIOKAaTO aKTUBUTE 110 OTHOIICHUE HA APYTH HEPE-
3UJICHTHHA CCKTOPU ca KiacHpHUIMpPaHH KaTo
KpeauTH. B Tasu pa3z0ouBKa ¢ M3MOJI3BAHO pas-
FpaHI/IquI/IeTO, KOCTO C¢C HpaBI/I B HAKOU JIpyFI/I
BUIOBE CTATHCTHKA, HAIPUMED HA KOHCOJIHIU-
panus 6amanc Ha [IOU, u € B CHOTBETCTBHE C
,,PBKOBOJICTBOTO IO IIaTeXKeH OallaHC Ha
MB®*,

Paznen 7.2 chabpka mapuyHO MpPEACTaBSIHE Ha
MIATeXKHUA OaNaHC: TPAHCAKIIMUTE MO MIATEeK-
HIsI 0allaHC 0TPa3sABaT TPAHCAKI[MHUTE C BBHIIHH
u3TouHUIM Ha M3. J[aHHHUTE CIEABAT KOHBCH-
USATa 33 3HAIIMTE Ha MIATeXKHUA OalaHc ¢
M3KII0OYCHHE HAa TaHHHUTE 3a TPAHCAKI[HHTE C
BBHIIHU U3TOYHHUIIU HA M3, B3CTH OT ITapruyHaTa
u OaHkoBara crarucTuka (kKomoHa 12), KbaeTo
HOJIOKHUTEIHUSAT 3HAK 03HAYaBa yBEJIMYCHHE HA
AaKTHUBHUTE MM HaMajeHWe Ha macuBute. lpu
nacuBuTe B mopTdeilnanTe MHBecTHINH (KO-
Jouu 5 u 6) TpaHCAKIMKUTE 10 MJIaTeXKHUS Oa-
JIAHC BKJIKOYBAT NPOJaK0H 1 MOKYIIKHU Ha JSJI0B
KaMuTal i IbJITOBU IICHHU KHUXKA, H3/1aJICHH OT
[1®U B eBpo3oHaTa, OCBEH aKIHMK Ha (OHIOBE
Ha Mapu4Hud nmasap U AbJTroBd HEHHU KHUXKA C
MaTypuTeT 10 ABe roguHu. Mertogoimoruuecka

9 OB L 354,30.X1.2004, c. 34.



OeJeKKa 3a HAPHIHOTO PEACTABSIHE Ha IIaTEeX-
Hus OanaHC B €BpPO30HATa € IOMECTEHa Ha
uHTepHeT crpanunara Ha ELb B pasxgen
Cmamucmuxa. Bux cpmo u xape 1 B Meceunus
oonemun ot ouu 2003 .

Paspexn 7.3 mpencrass reorpadcka pa3duBka Ha
IIaTe)KHUs OanaHc Ha eBpO30HaTa (TabmuIH
1-4) u Ha MexIyHapogHATa WHBECTUIHMOHHA
no3unus (Tabnuua 5) MO OCHOBHH CTpaHH
NapTHHOPH TOOTAETHO WJIM MO TPYIH, KaTo ce
NIpaBU pPAa3TPAHUYECHUE MEXKIY IbpPKABUTE —
yneHky Ha EC n3BBH eBpO30HATA, U ABPKABUTE
unu obnactute u3BbH EC. Pa36uBkaTa nokassa
CBIIO TPaHCAKUMHM M ITO3ULUH  CIIPAMO
uacTHTynuH Ha EC (KOUTO, C M3KJIIOYCHHE Ha
ELlb, ca pasriegaHud CTaTUCTUYECKU H3BBH
€BpPO30HATA, HE3aBHCHMO OT TXHOTO (GU3HUECKO
MECTOIOJOKCHUE), a B HSAKOW CIydYyad W Ha
O(DIIOPHH HEHTPOBE M HAa MEKAYHAPOAHH Opra-
Huzanuu. Tabnunu 1-4 moxa3BaT HATPyHMaHUTE
B IJIATEXKHUS OaJaHC MPe3 MOCISHUTE YSTHPH
TpUMECeuHus TpaHCaKIMHU, Tabauna 5 ce ChCTou
0T reorpadcka pa3dOMBKa Ha MEXyHapojgHaTa
MHBCCTUIIMOHHA MO3UIIMA KBbM Kpasd Ha MOCICI-
HaTa OTYeTHA ropnHa. Pa3OuBkaTa He MOKpHUBA
TPAHCAKIMHTE M MO3UIMHTE B MOPTHEHITHNTE
MHBECTHIIMHU — IACHBH, (UHAHCOBHUTE IEPHUBATH
U MeXJIyHapoiHuTe pesepBu. leorpadckara
pa3buBka ¢ o0scHeHa B crarusTa ,,EUro area
balance of payments and international
investmentpositionvis-a-vismaincounterparts*,
nyonukyBana B Meceunus Oloremun OT
¢despyapu 2005 1.

JlaHHHUTE 3a MEKIyHAPOJHATA HHBECTUI[MOHHA
MO3UIIMS Ha eBpo3oHaTa B pasnen 7.4 ce
OCHOBABAT Ha TMO3UIUUTE CIIPSIMO HEPE3UACHTH
Ha eBPO30HATA, KATO €BPO30HATA C€ Pa3TIeKaa
KaTo CaMOCTOSATENHA MKOHOMHYECKa eIUHUIA
(Bx. u kape 9 B Meceunus O101emun OT TIEKEMBPU
2002 r.). Mex/ayHapoaHaTa HHBECTHIIMOHHA
MO3UIINS € OIIEHEHA IO TEeKYIIH a3apHH IICHH,
C M3KJIYCHHE HA MPCKUTE MHBECTUIUU, MPU
KOHMTO JIO TOJIIMa CTCIICH CC U3IO0JI3BAT CUCTO-
BOJHHUTE CTOHHOCTU. TpumeceuHara Mexnay-
HapOJHa MHBCCTHIIMOHHA MO3KIIKS € ChCTaBEHA
Ha 0a3ara Ha chIlaTa METOJOJOTHYHA paMKa,

KaKTO TOJMIIHATA MEXJyHapoJHa HHBECTHU-
IIMOHHA MO3UIKA. ThH KaTO HAKOW M3TOYHHIIU
Ha JIAHHH HE Ca HAJIMYHU 110 TpuMeceuus (Miiu
3aKbCHABAT), TPUMECETHATA MEKIYHAPOIHA
MHBECTHIIMOHHA ITO3UITHS OTUYACTH CE U3UUCIIIBA
Ha 0a3aTa Ha (MHAHCOBUTE TPAHCAKIHU U IIE-
HHUTE Ha aKTUBUTE, KAKTO U HA MIPOMEHUTE BHB
BAJyTHUTE KyPCOBE.

CanylaTa Ha MEX/yHAapOJHUTE PE3EPBU U CBBP-
3aHHTE C TAX aKTHBU U nmacuBu Ha EBpocucre-
MaTa ca mpeicTaBeHu B pasaen 7.4, Tabauma 5,
3a€JHO C OHA3M YacT OT TsX, KOSATO € JbpiKaHa
ot ELlb. Te3u cToiiHOCTH HE ca U3ISJIO CHIIOC-
TABUMU ChC CTOWHOCTUTE B CEIMUYHUTE PIHAH-
COBH O0TUeTH Ha EBpocucTemara mopaau pasinu-
KuTe B oOXBaTa W OIcHsABaHETO. J[aHHHTE B
Tabnumna 5 ChOTBETCTBAT HA MPEMOPBKUTE 3a
pamkata Ha MB®/BMP 3a mexayHapogHUTE
pe3epBH M JIMKBUAHOCTTA B YYJKJEeCTpaHHA
BanyTa. [IpoMeHHTE B HaIMYHOTO 3JaTO Ha
EBpocuctemara (konona 3) ca mpeAn3BUKaHU OT
TPaHCAKLUU ChC 3J7aTO ChOOPa3HO cropasyme-
HUETO MEXJy IEHTpalHuTe OaHKHU 3a 3JIaTOTO
o1 26 cenrremBpu 1999 1., K3MEHEHO U TOTBJIHCHO
Ha 8 mapt 2004 r. IloBeye moapoOHOCTH 3a
CTaTHCTHYECKOTO MpPEACTaBAHE HAa MEXIY-
HapoJgHUTE pe3epBH Ha EBpocucremara ca
IIOMECTEHN B M3JAHHUETO ,,Statistical treatment
of the Eurosystem’s international reserves
(oxTomBpu 2000 T.), KOETO € Ha HHTEPHET CTpa-
Hunata Ha ELB. HWutepHer cTpanunara
CHIBbPIKA U TI0-M3UePHATETHH JaHHH ChOOPa3HO
paMKara 3a MEeXJIYHapOJIHUTE PE3EPBU U JIHK-
BUHOCTTA B UyKJIeCTpaHHA BallyTa.

B paznpen 7.5 ca BKJIFOueHH JaHHU 3a BhHITHATA
THPrOBUS Ha €BPO30HATA CHC CTOKH. OCHOBHUSAT
n3touHuk € EBpocrar. EBponeiickara LieHTpaaHa
0aHKa W3BINYA HMHIEKCUTE 3a 00EM OT CTOMH-
HOCTTa W OT MHJCKCUTEC Ha CIUHUYHATA CTOMU-
HOCT Ha EBpoCTaT v M3BBPIIBA CE30HHO U3TIIAK-
JlaHE Ha MHICKCHUTE HAa CIUHUYHATA CTOWHOCT, a
JAHHUTE 32 CTOWHOCTTA C€ U3TIIaXAaT CE30HHO
U KaJeHIapHo oT EBpocTar.

PasOuBkaTa mo rpymu CTOKM B pasjgen 7.5,
tabmuna 1, kononu 4-6 u 9-11 crorBeTcTBa HA
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CTATUCTUKA
HA EBPO3OHATA

Obwu benedku



KiacupukanusaTa M0 OOIM HKOHOMHYECKH
KaTeropuu. [IpOMHUIIIEHUTE CTOKH (KOJOHU 7 |
12) u nerpoasr (kosona 13) ca B ChOTBETCTBHE
¢ nepuammuaTra Ha CraHmapTHaTa BBHHIIHO-
ThproBcka kinacudukamnus (SITC rev.3). Teor-
padckara pasbuska (pasmen 7.5, tabiuma 2)
CHIBPXKA OCHOBHUTE THPrOBCKH MaPTHHOPH
MOOT/IEJIHO MM MO peruoHu. KoHTHHEHTalleH
Kuraii He BkitouBa XOHKOHT.

Iopanu pasznuuusta B IehUHUIIUUTE, KIACH-
¢ukanusTa, 00XBaTa U BPEMETO HA OTYUTAHE
JAHHUTE 3a BBHHINHATA THPrOBHS, W IO-CIIC-
IMaJTHO 3a BHOCA, HE ChOTBETCTBAT M3IAJIO0 Ha
OKA3aTeNsl cMmoKy Ha TIaTexHus 6ananc (pas-
nemu 7.1-7.3). IIpes mocneTHUTE TOAMHA Pas3in-
KaTa TpW BHOCa BB3iHM3a Ha 5% (omeHka Ha
EIIB), kKaTo OCHOBHATA YaCT OT Hes C€ IbJIKH Ha
BKJIFOYBAHETO HA 3aCTPAXOBATCIHUTE U TPAHC-
MOPTHUTE YCIYTH B JAHHHUTE 32 BHHITHATA THP-
rosust (Ha 6a3a CIF).

BAAYTHW KYPCOBE

Paznen 8.1 mpencraBs MHACKCHTE HAa HOMU-
HaJIHWA U pealHus epeKTHBEH BaIyTEH KypC Ha
eBpoTo, n3uuciex ot ELIb Ha 6a3aTa Ha cpexHO-
MPETETJIIEHUTE CTOMHOCTH Ha JBYCTPAaHHHUTE
BaIlyTHHU KyPCOBE Ha €BPOTO CIIPSIMO BAJIyTHTE
Ha THPrOBCKHUTE MAapTHHOPU OT EBPO3OHATA.
[MonoxwurenHaTanpomsiHa 03Ha4aBa IOCKbIIBAHE
Ha eBpoTO. TernaTa ce 0CHOBAaBAT HA THPTrOBUATA
C IPOMUIIJICHH CTOKH C ThPTOBCKUTE HAPTHEOPHU
npe3 nepuoaute 1995-1997 r. u 1999-2001 r. u
ca M3YHCIIEHHU C OTJIE]] BB3/ICHCTBUATA HA TPETH
nazapu. UHpexcute Ha eQEeKTHBHUS BallyTeH
Kypc ca pe3yiTaTr OT CBbP3BAHETO B HAYAJOTO
Ha 1999 r. Ha WMHAEKCUTE, OCHOBABAIM CE€ HA
teriara ot 1995-1997 r., ¢ nHAEKCHUTE, OCHOBA-
Bamu ce Ha Ternata ot 1999-2001 r. 'pymara Ha
Thproeekute naptabopu EBK-24 ce cwetom ot
4yeTHpPUHANCETTE CTpaHu OT EBponelickus cbro3
(konTo He ca B eBpoO30HATA), ABCTpaus,
Kanana, Kurait, Hopserus, CAILl, Cunranyp,
Xoukodr, IBeitnapus, KOxua Kopes u Snonns.
I'pynara EBK-44 BkitouBa crpanute ot EBK-24,
Amxup, ApxenTtuna, bpasunus, Benecyena,
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Wzpaen, Uuaus, Unnounesust, Ucnanaus, Manaii-
3usi, Mapoko, Mekcuko, HoBa 3enannust, Pycus,
TaiiBaH, Talnann, Typuus, @unununure, Xbp-
Batus, Ynnu m lOxua Adpuka. Peamnure
e(eKTHBHU BallyTHH KyPCOBE C€ M3UHCIABAT,
KaTo Ce M3MOJ3BAT MHACKCUTE HA MOTPEOUTEN-
CKHTE LEeHH, MHIEKCUTE Ha IICHHTE Ha
NPOU3BOAUTEN, HePIaTOPUTE HA OPYTHHS
BBTPEUICH MNPOAYKT, Pa3XoJuTe 3a TPyJd Ha
e¢WHUNA TNPOAYKIHS B mpepaboTBamara
NPOMUIIJIEHOCT M pa3xoAuTe 3a TpPyJ Ha
CAMHMIIA TPOAYKIUS 0010 B MKOHOMHUKATA.

3a mo-noapodHa nHpOPMAIIKSI OTHOCHO H3YHUC-
JIBAHETO HAa €(EKTHUBHUTE BAIYyTHU KypPCOBE
BX. kape 8 B Meceunus Oionemun uwa EL[B ot
Mmaprt 2007 1., o3arnaBeHo ,, EpexTuBHY BayTHH
KypCOBE Ha €BPOTO CJIE/ TOCIETHOTO pa3Iupe-
HUe Ha eBposonata u ECY, u Bropara my6au-
Kalus OT CepusATa TEeMaTHYHU MaTepuailu OT
despyapu 2002 . (Buldorini, L., S. Makrydakis,
Ch. Thiman. The effective exchange rates of the
euro), KOMTO Morar na Obuar HaME€pEHHU Ha
HHTepHeT cTpanunara Ha ELID.

JIByCTpaHHHUTE KypCOBe, NPEACTABEHH B pas-
nen 8.2, ca cpelHU MeCeuHH CTOWHOCTH Ha JHEB-
HHTE KYpCoBe, pe)epeHTHH 32 TE3U BaJIyTH.

WKOHOMWYECKO PA3BUTUE N3BbH EBPO3OHATA

CratucTuKaTa 3a APYTMTE ABPKABH — YICHKH
Ha EC (paszmen 9.1), cienBa chuiuTe NpUHIUITH,
KaKTO CTATHCTHKATa, CBbP3aHa C €BPO30HATA.
Haunute 3a CAILL u SInonust B pasaen 9.2 ca ot
HAaIlMOHAJIHU U3TOYHHUIIH.



MPUAOXKEHNA

MEPKM HA EBPOCUCTEMATA, CBbP3AHU
C MAPUYHATA MOAUTUKA - XPOHOAOTUA'

13 AHYAPU 2005 2.

VYnpasurenuusar cbBeT Ha EI[b B3ema pemenue
MUHUMAQJTHUAT JTUXBEH MPOLEHT MO 3aiBKH MPU
OCHOBHHTE OTIEpanu Mo peuHancupane (u3sec-
TEH KaTo MUHMMAIHA PEMO-TNXBa) U JTHXBCHHUTE
IPOIEHTH IO MPEICTHOTO KPETUTHO CPEICTBO
(T.Hap. 3aeMHA JTMXBA) U MO JEMO3UTHOTO yJIECHE-
Hue (T.Hap. IEMO3UTHA JIMXBA) Ja OCTAHAT HEMPO-
MeHeHu — ¢boTBeTHO 2.0%, 3.0% u 1.0%.

14 AHYAPH 2005 2.

VYnpasurenuusat ceBeT Ha EI[b B3ema pemenue
Ja yBEIMYU CyMara 3a paslpelelieHHe IpH
BCHYKH JBJITOCPOYHHU ONEpaluu 10 peduHaH-
cupane, kouTo me ce n3pppmart mpe3 2005 1., ot
25mupn. espo Ha 30 Mirpa. eBpo. ToBa yBennueHue
OTYHTA MO-TOJIEMHUTE JUKBHIHU HOTPEOHOCTH,
ovyakBanu npe3 2005 . ot cTpana Ha GaHKOBaTa
cucTeMa Ha eBpo3oHara. EBpocucremara obaue
1€ TPOABJIKH Ja MPEA0CTaBs NO-ToJIsIMaTa 4acT
OT JIMKBUJHOCTTA MOCPEJCTBOM OCHOBHHTE CH
ornepanuu mo peGuHancupane. YnpaBUTSIHHUSIT
CBBET MOXeE Ja pelln 1a KOPUI'Hpa cyMaTa 3a
pasnpejenenue oTHOBO B Hauanoto Ha 2006 .

3 OEBPVAPY, 3 MAPT, 7 ATIPUA, 4 MAR, 2 IOHU,
710AW, 4 ABFVCT, | CENTEMBPH, 6 OKTOMBPM
11 3 HOEMBPY 2005 2.

VYnpaBurennuar cbeBeT Ha EI[b B3ema pemenue
MUHUMAJHUAT JUXBEH MPOIEHT MO 3aABKH MPH
OCHOBHHTE OIEPALUH 10 pehUHAHCUPAHE H JTHX-
BEHUTE MPOIEHTH MO MPEACTHOTO KPEIUTHO
CPEACTBO U 110 JICMO3UTHOTO YJIECHEHHUE J1a OCTa-
HaT HenpomeHeHu — cborBeTHO 2.0%, 3.0% Wu
1.0%.

| AEKEMBPU 2005 2.

VYnpasurtennust cbBeT Ha EIIb B3ema perienue
Jla YBEJIMYM MUHUMAJHUS JTUXBEH MPOLEHT 10
3asiBKM TNPH OCHOBHHUTE ONEpamnuu mo pedu-

Hancupane ¢ 0.25 npouentnu nyukra o 2.25%,
KaTO CE 3all0YHE OT ONEPanusTa, KosATO e 0b/ae
u3BbpieHa Ha 6 gexkemBpu 2005 . OcBeH ToBa
VYOpaBUTETHUAT CHBET PEIlaBa jia yBEeIHYH JIHX-
BEHHUTE MPOILEHTH KAKTO 10 MPEAETHOTO Kpe-
JIUTHO CPEJICTBO, TAKA U 10 JCTO3UTHOTO yJIeCHE-
Hue ¢ 0.25 mpoueHTHW MyHKTa CHOTBETHO IO
3.25% u 1.25%, cuutano ot 6 nexkemBpu 2005 .

16 AEKEMBPU 2005 2.

VYnpasurtenuusT cbeT Ha ELIb B3ema perienue
Ja YBEIMYM cyMara 3a paslpelesieHHe IpH
BCHYKH ABITOCPOUHH ONEPALNH MO pehrHAHCH-
pane, kouTo 11ie ce u3Bbpuar npe3 2006 ., ot 30
Mmipa. espo Ha 40 mapa. eBpo. ToBa yBenuueHne
ce JBIDKM Ha JBe mpuuuHu. IIbpBO, MOTpPEO-
HOCTHTE OT JINKBHJHOCT Ha OaHKOBaTa cUCTEMa
Ha €BpO30HATa Ce OyakBa Ja NPOABIKAT Ja
Hapactsat npe3 2006 r. Bropo, EBpocucremara
pelIy 1a yBeJIWYH JIEKO Jejia Ha TOTpeOHOCTUTE
OT JINKBUJTHOCT, MOCPEIIAHH OT I'bJITOCPOUHHUTE
onepanuu no peguHaHcupane. EBpocucremara
o0aue 11e Mpo/bJKH J1a TPEI0CTaBs MO-TroJsiMaTa
YacT OT JUKBHIHOCTTA IOCPEACTBOM OCHOBHHUTE
CHONEPANTIO PeUHAHCHPAHE. YIIPABUTEIHUSIT
CBBET MOXE JIa PEIIN Ja KOPUTHpa cymara 3a
pasmpeneseHrne OTHOBO B Hawanoto Ha 2007 1.

12 AHYAPU 1 2 QEBPYAPU 2006 2.

VYnpasutenuusat cpBeT Ha ELlb B3ema pemenue
MUHUMAJTHUAT JUXBEH MPOLEHT MO 3asIBKU MPU
OCHOBHHTE OIEpaIuy no pehuHAHCHPAHE U JTUX-
BEHUTE MIPOLEHTH [0 IPEIEITHOTO KPEAUTHO CPe-
CTBO M II0 JICHO3UTHOTO YJIECHEHHE 1a OCTaHaT
HEermpoMeHeHn — cboTBeTHO 2.25%, 3.25% wu
1.25%.

1 XpononorusiTa Ha MEPKUTE, CBbP3aHU C MAPUYHATA TOIUTHKA
na EBpocucremara ot 1999 r. 1o 2004 r., MmoxeTe 1a Hamepute
Ha c. 176-180 ot ECB’s Annual Report 3a 1999 r., c. 205-208
ot ECB’s Annual Report 3a 2000 r., c. 219-220 ot ECB's
Annual Report 3a 2001 r., c. 234-235 ot ECB’s Annual Report
3a 2002 1., c. 217-218 ot ECB’s Annual Report 3a 2003 r. n
c. 217 ot ECB’s Annual Report 3a 2004 r.
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2 MAPT 2006 .

YnpasurtenunusT cbBeT Ha EIIb B3ema perienue
Jla yBEJIUYM MHUHUMAJIHUS JIMXBEH MPOLEHT I10
3asBKH MPH OCHOBHHUTE ONEpaIiu 1no peduHan-
cupane ¢ 25 6asucHu Touku 1o 2.50%, karo ce
3al0YHE OT ONepaIusTa, KOsSTO Iie 0bJe U3BBP-
mena Ha 8 maprt 2006 r. OcBen ToOBa Ympa-
BUTCIIHUSAT CHBET PEIIaBa J1a yBCIUYH IUXBCHUTE
HOPOICHTH KAaKTO [0 MPEACTHOTO KPEIUTHO
CPE/ICTBO, TaKa M MO JCTIO3UTHOTO YJICCHEHHUE C
25 6a3ucHu Touku ¢r0TBEeTHO 10 3.50% 1 1.50%,
cunutano ot 8 mapt 2006 r.

6 AMPUA 1 4 MA 2006 .

VYnpasurennusat cbeeT Ha ELIb B3ema pemenue
MHUHHMAJIHUSAT JIMXBEH MPOLEHT IO 3asBKH IPH
OCHOBHHTE OIEpALUK 110 pepuHAHCHPAHE U JINX-
BEHUTE MPOLUEHTH MO MPEJeNIHOTO KPEIUTHO
CPEACTBO U MO JETIO3UTHOTO yJIECHEHHE Jla OCTa-
HAT HeMpPOMEHEeHHU — choTBeTHO 2.50%), 3.50% u
1.50%.

8 IOHW 2006 2.

VYnpasurennusat cbeeT Ha EIIb B3ema pemenue
Ja YBEJIINYW MUHHMAIIHUS JHXBEH MPOLEHT I10
3asBKH IIPH OCHOBHHTE OTIEPALMH 110 pepuHAHCH-
pane ¢ 25 GasucHu Touku o 2.75%, karo ce
3arovHe OT ONepanusiTa, KosTO e ObJe H3BBP-
mena Ha 15 roHu 2006 r. OcBen ToBa Ympa-
BUTEJIHUST CHBET PEILIaBa 1a yBEJI YU TUXBEHUTE
HPOLEHTH KAaKTO M0 MPEAeTHOTO KPEAUTHO
CPEJICTBO, TaKa M IO JIEIO3UTHOTO yJIECHEHHUE C
25 6a3uCcHM TOYKHU CHOTBETHO 10 3.75% u 1.75%),
cuurano ot 15 ronu 2006 .

6 FOAM 2006 2.

VYupasutennusT cbeeT Ha EIlb B3ema pemenue
MHUHUMAJHUAT JUXBEH MPOLEHT MO 3asABKU IPU
OCHOBHHUTE ONEpALUK 110 peuHAHCHPAHE U JINX-
BEHUTE MPOIEHTH MO MPEAETHOTO KPEAUTHO
CPEJICTBO U IO AEMO3UTHOTO YJIECHEHHUE J1a OCTa-

ELLB
MeceueH broremun
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HAT HEMPOMEHEHH — ChoTBeTHO 2.75%, 3.75% u
1.75%.

3 ABI'YCT 2006 T.

VYupasurennusar cbeT Ha ELLb B3ema perieHue
JIa YBEIWYM MUHHMAIHUS JUXBEH MPOIECHT 0
3asBKH NPHU OCHOBHHTE OINEpaluy 1o peduHaH-
cupane ¢ 25 6asucHu Touku no 3.0%, kato ce
3al0YHe OT ONepanusTa, KosTo e 0bJe U3Bbp-
mena Ha 9 aBryct 2006 r. OcBen ToBa Ynpasu-
TCJIIHUAT CBBET pelllaBa Jia YBCJIUYU JTUXBECHUTC
IPOLEHTH KAaKTO II0 HPEASNHOTO KPEIUTHO
CpPeICTBO, Taka U 110 JEMO3UTHOTO yJIECHEHHUE C
25 Gas3ucHu TOYKU cboTBeTHO 10 4.0% u 2.0%,
cuntano ot 9 aBryct 2006 T.

31 ABI'YCT 2006 2.

Vopasutenuust cbBeT Ha EIb B3ema pemenue
MUHUMAJTHHSAT JUXBCH MPOIICHT 10 3asABKU IMPU
OCHOBHUTE oOmepainuud 10 pedhUHAHCHpaHE U
JUXBEHHUTE TIPOIEHTH MO MPEACTHOTO KPEIUTHO
CpPEICTBO H 110 ICTIO3UTHOTO YIIECHEHHE ]a OCTaHAT
HernpoMeHeHu — cboTBeTHO 3.0%, 4.0% u 2.0%.

5 OKTOMBPU 2006 2.

Vnpasurtenuusat cbBeT Ha EI[b B3ema peuenue
Jla YBEJIMYHM MUHUMAJIHUS JUXBCH MPOICHT IO
3asIBKY [TPU OCHOBHHUTE OTICPALIUH 0 pehUHAHCH-
pane ¢ 25 6asucHu Touku jgo 3.25%, karo ce
3aM0YHe OT ONEPANHsTa, KOATO e Obae U3BBP-
mena Ha 11 okromBpu 2006 1. OcBen ToBa
YIpaBUTETHHUAT CHBET PeNIaBa a YBEIHUIH JIHX-
BEHUTE MPOLEHTH KAKTO MO TPEAETHOTO Kpe-
TUTHO CPEICTBO, TaKa W 1O AEMO3UTHOTO yIec-
HeHue ¢ 25 0a3ucHM TOYKH CHOTBETHO 110 4.25%
u 2.25%, cuutano ot 11 okromBpu 2006 r.

2 HOEMBPU 2006 .

VYnpasutennusat ceBer Ha ElIb B3ema pemienue
MUHUMAJHUAT JMXBEH MPOLEHT MO 3asBKU IpU



OCHOBHHUTE OIepaly 1o pepuHAHCUpaHE U JINXBe-
HHTE TPOLEHTH TI0 NPEAETHOTO KPEAUTHO CPEACTBO
M TIO JICTIO3UTHOTO YJIECHEHUE []a OCTAHAT HEIpo-
MEHEHH — ChOTBETHO 3.25%, 4.25% u 2.25%.

7 AEKEMBPK 2006 2.

VYnpasurtenuusat cbBeT Ha EI[b B3ema pemenue
J1a YBEJIMYU MUHUMAJIHUS JUXBEH MPOIEHT 10
3asIBKU MPH OCHOBHUTE ONEpAINy 10 pehUHaAH-
cupane ¢ 25 6asucuu touku 10 3.50%, karo ce
3aMo04YHe OT OIEpaNusITa, KOSITO Iie Ob1e U3BBP-
nreHa Ha 13 nexemBpu 2006 r. OcBen ToBa Yipa-
BUTEITHHUAT CHBET PEIaBa 1a yBEIHYIH INXBECHUTE
MPOIEHTH KaKTO IO MPEACTHOTO KPEIUTHO CPe-
CTBO, TaKa W IO JICTIO3UTHOTO YJeCHeHHe ¢ 25
0asucHM TOYKM cHOTBETHO 10 4.50% u 2.50%,
cuntano ot 13 nexemspu 2006 1.

21 AEKEMBPW 2006 2.

VYnpaButennust cpBeT Ha ELLD B3ema peurenue
JIa YBEJIMYHM CyMaTa 3a pasmpelciicHHe Mpu
BCHYKH JBIATOCPOYHH OMEpAIUU MO peduHaH-
cupaHe, KouTo e ce u3Bbpumar npe3 2007 ., ot
40 mupn. espo Ha 50 miapa. eBpo. ToBa yBenu-
YeHHUE ce ABJKH Ha CICTHUTE IPHYNHU: TTIOTPeO-
HOCTHTE OT JIUKBHIHOCT Ha OaHKOBATa CUCTEMA
Ha eBpO30HATA HApACTBaxa PSA3KO IIpe3 MOCIe/-
HUTE ToauHu U ce oyaksa npe3 2007 r. ma mpo-
I'bJKAT Ja HapacTBatT. 3atoBa EBpocucremara
pelu J1a yBEIWYH JICKO JIejia Ha TIOTPEOHOCTHUTE
OT JINKBUHOCT, IIOCPEIIAHH OT ABJITOCPOUHUTE
oreparuu o pepunancupane. EBpocucremara
o0aue mie MPOABJIKU 1a MPEAOCTaBs MO-TOJIs-
Mara 4YacT OT JHKBHJHOCTTa TOCPEICTBOM
OCHOBHHUTE CH OIepanuu 1o peduHaHCHpAHE.
VIOpaBUTENHHUAT CHBET MOXKE Ja pemu [1a
KOpUTHpa CyMara 3a pa3lpeleieHue OTHOBO B
Hayanorto Ha 2008 1.

I1 AHYAPW 2007 2. u 8 QEBPYAPW 2007 2.

VYnpasutennust cbBeT Ha EI[b B3ema pemienue
MHUHUMAJHUAT JTUXBEH MPOLEHT MO 3aBKU MPU

OCHOBHHUTE OIEPAIUH 110 pePUHAHCHPAHE U JINX-
BCHUTC HpOHeHTI/I 110 Hpe}ICHHOTO er}lI/ITHO
CPEICTBO U M0 JCTIO3UTHOTO YICCHEHHE [1a 0CTa-
Hat HerpoMeHeHu — choTBeTHO 3.50%, 4.50% u
2.50%.

8 MAPT 2007 2.

VYnpasutenuusar cbBet Ha EI[b B3ema pemenue na
YBEIUYMA MUHHMAIHUS JMXBEH IPOLEHT TI0
3asBKU MPU OCHOBHHUTE OMCPALUU MO pePUHAH-
cupane ¢ 25 6asucHu touku a0 3.75%, karo ce
3aIll0YHe OT OIepaIHsATa, KOATO e ObJe U3BBP-
mena Ha 14 mapt 2007 r. Ocen ToBa Ympa-
BUTEITHUSAT ChBET PEIIaBa J[a YBEIMYH TMXBEHHUTE
MPOLEHTH KAKTO 110 MPEETHOTO KPEIUTHO CPe/i-
CTBO, Taka W MO JICMO3UTHOTO yiecHeHue ¢ 25
0a3MCHU TOYKM CHOTBETHO 10 4.75% u 2.75%,
cuurano ot 14 mapt 2007 r.

12 AMPUA U 10 MAI 2007 2.

VYnpasutenuusar cbBeT Ha ELlb B3ema pemenue
MUHUMAJTHHUAT JUXBEH MPOIEHT 10 3asBKU MPH
OCHOBHHTE OMEepanuy 1mo pehuHaHCHPAHE U JTNX-
BEHUTE MIPOLICHTH T10 MPEACITHOTO KPETUTHO CPeI-
CTBO U TIO JICTIO3UTHOTO YICCHEHHWE J1a OCTaHAT
HEIPOMEHEHH — choTBeTHO 3.75%, 4.75% wu
2.75%.

6 IOHW 2007 2.

VYnpasutennust cbBeT Ha EIb B3ema peuienue na
YBEIUYA MHUHHMAIHUS JMXBEH IIPOLEHT II0
3a8BKU PH OCHOBHUTE OTIEPAINH IO pepuHaHCH-
pane ¢ 25 0asucHu ToUKH 10 4%, KaTo ce 3arnovHe
OT OTIepaIiATa, KOsATO Ie 061e m3BbpieHa Ha 13
o 2007 . OcBeH ToBa YIIPaBUTECTHUAT CHBET
pemaBa 1a yBEIWYH JINXBEHHUTE TIPOIICHTH KaKTO
0 TIPECITHOTO KPEIUTHO CPEACTBO, Taka W IO
JICTIO3UTHOTO YieCHeHUE ¢ 25 0a3ucHH TOUKU
cpoTBeTHO 70 5% u 3%, cumrano or 13 roHHM
2007 r.
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5 IOAW,2 ABT'YCT v 6 CENTEMBPH 2007 r.

VYnpasutenuusar cbetr Ha ELlb B3ema peuieHue
MUHUMATHHUAT JUXBEH MPOLEHT IO 3asSBKU TPH
OCHOBHHUTE OTepanuy 1mo pepuHaHCHPAHE U JTNX-
BEHHTE MTPOIICHTH I10 MPEACITHOTO KPEITUTHO CPeN-
CTBO W IIO JICTIO3UTHOTO YJICCHEHHE J]a OCTaHAT
HenpomMeHeHH — choTBeTHO 4.00%, 5.00% wu
3.00%.
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CUCTEMATA TAPTET (TPAHCEBPOMENCKA
ABTOMATU3NPAHA CACTEMA 3A BPYTEH
CETbAMEHT HA EKCMPECHW NPEBOAW

B PEAAHO BPEME)
MAATEXHW NOTOLWN B TAPTET

IIpes Broporo Tpumeceune Ha 2007 1. mpes
TAPT'ET ca obpaborsatu cpeano 369 066 ramia-
HUS Ha JIeH Ha CPEAHOJHEBHA CTOMHOCT 2422
MIIPI. €BPO, Hali-BUCOKUTE CTOWHOCTH OT ITyCKa-
Heto B xo1 Ha TAPTET. B cpaBHenue ¢ npenxon-
HOTO TPUMECEUHUE TOBA IPECTABIISBA YBEINICHHE
cbe 7% Ha Opos u ¢ 8% Ha cTOMHOCTTA Ha TIIama-
HUsATa. B cpaBHEHHE ChC CHINUS IEPHOJ HA MIPEJI-
XOJIHaTa TOIMMHA ce HaOIIaBa YBEIUYCHHUE C
10% na Opos u ¢ 13% Ha cToliHOCTTa Ha IIaa-
HusgTa. [1o oTHOIIEHWE HA CTOMHOCTTA OOLUAT
nazaper 11 Ha TAPT'ET ocraBa Ha ChHIOTO
BUCOKO HUBO OoT 89%, a 1o OoTHOILIeHHE Ha Opost
noctura 60%. Haii-mHOro muamanus mpes
TAPI'ET 3a ToBa Tpumeceuue ca perucTpupaHu
Ha 29 ronu (MOCIEAHUS J€H OT TPUMECEUUETO),
korato ca obpaborern obmo 519 780 mrama-
HUsL.

MAALLAHWA B PAMKWATE HA AbPXXABUTE-YAEHKW

[Ipe3 Broporo Tpumeceune Ha 2007 1. mpe3
TAPTET ca u3BbpiiBanu cpeanoaaesHo 286 239
IUIANAHUS, BBTPELIHN 33 IbPiKABUTE-UJICHKH,
KOUTO BB3JIM3aT OOLIO HA CpPeJHa CTOHHOCT OT
1547 mupn. eBpo 3a emuH paboreH meH. Tosa
IIPE/ICTaBIsIBA yBEIWYECHNE Che /% Ha Opos u ¢
6% Ha cTOHHOCTTA B CpaBHEHHE C IIPEIXOTHOTO
TpuMeceuyne. B cpaBHEHHE CbhC CHOTBETHHS
nepuog Ha 2006 r. Oposit HapactBa ¢ 11%, a
croitnoctra — ¢ 10%. BbTpemnure minamanus
cberaBisBar 77.6% ot oOmus odem u 63.9% ot
obmara ctoifHocT Ha mantanusaTa npe3 TAPI'ET.
CpeaHaTa CTOWHOCT Ha BHTPCIIHHUTE IUIANIAHUS
octasa 5.4 MitH. eBpo. OT IIAIAHUTA B PAMKUTE
Ha JbpKaBUTe-wieHKH 63% ca Ha CTOMHOCT 10]
50 000 eBpo, a 10% ca max 1 mmH. eBpo. CpenHo
Ha JIeH ce m3BbpImBar 183 BBTpEIIHN MIAaHus]
Ha croitHocT Hanm 1 wmupa. espo. Haii-mHOTO
BBTPCIUIHY IUTAIIAHKS TPEe3 TOBa TPUMECEUHe ca
peructpupanu Ha 29 10HH, KOraTo ca 00paboTeHH
o610 401 569 miamanwus.

MAALLAHWA MEXAY AbPXXABUTE-YAEHKKU

IIpes Broporo Tpumeceune Ha 2007 1. mpe3
TAPI'ET ca obpabotenu cpennoaneBuo 82 827
IUIANAHUS MKy TbpKABUTE-WICHKH Ha 00IIa
cpenHa CToiHOCT OT 875 MipA. eBpo JHEBHO. B
CpaBHEHHE C MPEIXOJHOTO TPUMECEYUE TOBA
MpeCTaBIsIBa yBennieHue ¢ 6% 1o oTHOMICHHE
Ha Opost u ¢ 12% 1o oTHOMICHUE HA CTOWHOCTTA.
bpost Ha MexIyOaHKOBUTE IUIalmlaHHUS C€
yBennuasa ¢ 4%, a oOmiara M CTOHHOCT HapacTBa
¢ 13% cnpsmo npenxoxHoro tpumeceuue. [pu
KJIMEHTCKUTE IUIANIaHUSA Ce HaOJIr0faBa yBEHU-
yenue ¢ 8% mo orHomeHue Ha Opost u ¢ 9% 1o
OTHOLICHHE Ha CTOMHOCTTA CIPSIMO MPEIXOHOTO
tpumeceune. CpenHOIHEBHATA HATOBAPEHOCT
[IPU MEXK/1yOAHKOBUTE IIANIAHUS MEXIY IbpiKa-
BuTe-awieHKH ¢ 46% 1o oTHomeHHEe Ha Opos u
94% mo oTHOmEHHE Ha cToifHOCTTa. CpemHara
CTOWHOCT Ha ME)XTyOAHKOBUTE ILTAIIAHUS CE yBe-
anvasa ot 19.9 mun. eBpo Ha 21.1 miH. eBpo, a
Ta3W Ha KIMEHTCKUTE ITamanus octasa 1.1 MiH.
eBpo. O0uo 66% oT miamaHusTa MEXAY Abp-
JKaBU-wICHKH ca Ha ctoiHocT moj 50 000 eBpo, a
14% ca wam 1 muH. eBpo. CpenHo Ha JEH ce
u3BbpmIBaT 85 mIamaHus MeXIy AbpiKaBH-
YIeHKH Ha cToWHOCT Hanm 1 mipx. espo. Haii-
MHOTO IUIAIAHUS MKy JbPiKaBU-UICHKH TPe3
TOBA TPUMECEUUe ca perucTpupanu Ha 29 HH,
Koraro ca oopaborern obmo 118 211 mramanus.

AOCTBMHOCT HA TAPTET
W EQEKTUBHOCT HA OYHKLIMOHWUPAHETO 1

IIpe3 Bropoto Tpumeceune Ha 2007 r. TAPTET
MOCTUTHA 00MIa JOCTBIIHOCT Ha CHCTeMaTa
99.88% cmopsmo 99.87% mpe3 mpeaXOTHOTO
TpuMmeceure. BposT Ha MHIMACHTUTE, OKa3alu
BIIMSIHUE BBPXY PABHHINETO HA €(EKTHBHOCT HA
cucremara TAPT'ET, e 13, T.e. ¢ 1 moBedye ot mpen-
XOJIHOTO TpuMeceure. [Ipu u3MepBaHe Ha JloC-
THITHOCTTA Ha CUCTEMATa ca B3CTH I10]] BHIMAHHE
UHIUACHTHTE, KOUTO CIHUPAT 00pabOTBaHETO Ha
mwiamanus 3a 10 wim noseue munyTH. [Ipes

ELIB
MeceueH broremun
CenmemBpu 2007

_y



Tabauya | Maamedkuu Hapexkganus, obpabomenu upes TAPTET u Hakou gpyau cucmemu 3a mexkgybankoB

mpancdep Ha cpegcmBa: bpoi Ha mpancakyuume
(Opoit nramanms)

2006 2006 2006 2007 2007
21p. 31p. 4 1p. 11p. 21p.
TAPT'ET
Bewukn nmamanus npes TAPIET
06 Gpoit 20854 425 20313134 22062 699 22069 092 22882111
Cpennoznnesen 6poit 336362 313247 350202 344830 369 066
Hnamaﬂn;{ B PAMKUTE Ha IbPKABUTEC-YWICHKH
O6u1 6poit 16019310 15686 100 17153073 17071952 17 746 830
CpenHonHeBeH Opoit 258376 241873 272271 266749 286239
TInamanus Mexk Ly TbpKaBUTE-4ICHKH
00w Opoit 4835115 4627034 4909 629 4997 140 5135281
CpenHoznHeBeH Opoii 77986 71374 77931 78080 82827
Jpyru cucremun
Espol (EBA)
O6u 6poit 12024 168 11712173 12390 099 12540775 13252906
CpennoznueBeH Opoit 194328 180593 196 668 195876 213757
Paris Net Settlement (PNS)
O6u1 6poit 1664 581 1587129 1700859 1678885 1659 684
CpenHozHeBeH Opoii 24 880 24512 26998 26235 26769
Pankkien On-line Pikasiirrot ja
Sekit-jarjestelma (POPS)
O6u1 6poit 172023 144 456 136 200 136 111 173124
CpenHozHeBeH Opoit 2579 2224 2162 2126 2792

Tabauya 2 Maamedknu HapexkgaHus, obpabomenu upes TAPTET u Hakou gpyau cucmemu 3a mexkgybankoB

mpauccl)ep Ha cpegcmBa: CMoUHOCM Ha mpancakuuume
(Mypa. eBpo)

2006 2006 2006 2007 2007
21p. 31p. 4 1p. 11p. 21p.
TAPTET
Benuku mnamanus npes TAPTET
O6u1 6poit 133405 131843 137943 143598 150 143
CpelHoxHeBeH Opoit 2152 2031 2190 2244 2422
TInamanus B pAMKATE Ha AbPKABHTE-WICHKI
00w Opoit 86 989 85847 90307 93776 95905
CpennoznHeBeH Opoit 1403 1322 1434 1465 1547
Hnamamm MEXKIY AbPHKABUTE-UICHKU
06 6poit 46416 45995 47637 49822 54237
Cpennonuesen 6poit 749 709 756 778 875
Jlpyru cucremMu
Espol (EBA)
O6u1 Opoit 11936 12399 12766 13480 13876
CpeHoxHeBeH Opoit 193 191 203 210 224
Paris Net Settlement (PNS)
006 Gpoit 3891 3572 3795 3883 4459
CpennonaeBeH Opoit 62 55 60 61 72
Pankkien On-line Pikasiirrot ja
Sekit-jarjestelma (POPS)
006w Opoit 112 111 114 128 115
Cpennonuesen Opoit 2 2 2 2 2
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Tabauya 3 Aocmbniocm Ha TAPTET 3a Beeku

HayuoHaneH komnoHeHm u Ha MAamedkHua

mexaHusvm Ha ELIB (EIMM)

Hauunonanuun JocThOHOCT
komnonenTn Ha TAPTET 271p.2007 1.
Benrust 100.00%
Janus 99.69%
Tepmanus 100.00%
Ecronus 100.00%
Wpnanaus 99.97%
Iepuus 99.63%
Wcnanns 100.00%
Dpanmms 99.08%
Wranust 100.00%
JhoxcemOypr 100.00%
Hunepnanaus 99.92%
Asctpus 99.72%
TTonmra 100.00%
[opryrams 100.00%
DunTAHIAS 100.00%
O06enuHEeHO KpancTBO 100.00%
ITnarexen mexann3sm Ha ELIB 100.00%
O6ma gocrenroct Ha TAPTET 99.88%

BTopoTo TpuMeceune Ha 2007 r. uMaine 3 HHIH-
JICHTa, KOUTO TNPOABDKMXa MOBeye OT 2 yaca.
Tabnuua 3 mokassa JaHHHUTE 32 JOCTBITHOCTTA 38
BCEKHM HAIMOHAJICH KOMIIOHEHT Ha CUcTeMaTa
TAPI'ET u na Ilnarexuus mexanuswMm Ha ELIB.
IIpe3 pasrexganoro tpumeceune 98.71% or
IUIAIAHUATA MEXIY JbpKaBU-WICHKH ca o0Opa-
OoTenu 3a mo-mMainko ot 5 MmunyTH, 1.16% orHemar
mexay 5 u 15 munytu u 0.05% — mexy 15 u 30
muHyTH. CpenHoto Bpeme 3a 00paboTka Haj-
xBbpist 30 MUHYTH ITpU 66 TUTAIIaHus HA JEH OT
CpeZHOAHEBEH Opoi Ha IUIANIaHUS MEXIy
IbprKaBHU-wWICHKH 82 827.
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MATEPUAAWU, NYBANKYBAHW OT EBPOMENCKATA
LEHTPAAHA BAHKA OT 2006 r.

To3u cnmuchbk MMa 3a 1el Ja MpeACTaBH Ha YUTATeNuTe M0J00pKa OT MaTepuanu, myOoIuKyBaH! OT
EBporneiickara nentpanna 0anka ot suyapu 2006 r. OT paboTHMTE MaTepuanu B CIHCHKa ca
[IOCOYCHH caMo MyOIuKyBaHuTe OT I0HH 10 aBrycT 2007 . AKO He € T0COYEHO APYTOo, 32 eAUHUYHH
HOPBYKM WM 32 Oe3minaTeH abOHAMEHT 32 MaTepHald Ha XapTUEH HOCUTEN CHOPEA HATMIHOCTHTE
MHIIeTe Ha eJIeKTpoHeH aapec: info@ech.europa.eu.

[Tenen cnuchkk Ha myOnukanuuTe Ha EBporefickara neaTpanHa 6anka u Ha EBpomelickus mapudaeH
HHCTHUTYT MOXeTe Jia HamepuTe Ha ctpanunara Ha EI[b (http://www.ecb.europa.eu).

FOAULIEH OTYET
Annual Report 2005, anpux 2006 t.
Toouuwern omuem 2006, ampui 2007 t.

AOKAAA 3A CBAUXABAHE
Convergence Report May 2006.
Convergence Report December 2006.
Joknao 3a conuscasane, maii 2007 2.

CTATWW B MECEYHWA BIOAETWH HA ELIb

The predictability of the ECB’s monetary policy, sayapu 2006 r.

Hedge funds: developments and policy implications, ssayapu 2006 r.

Assessing house price developments in the euro area, ¢pespyapu 2006 .

Fiscal policies and financial markets, ¢bespyapu 2006 r.

The importance of public expenditure reform for economic growth and stability, anpun 20086.
Portfolio management at the ECB, ampux 2006 t.

Monetary and exchange rate arrangements of the euro area with selected third countries and
territories, ampur 2006 T.

The contribution of the ECB and the Eurosystem to European financial integration, maii 2006 r.
The single list in the collateral framework of the Eurosystem, maii 2006 r.

Equity issuance in the euro area, maii 2006 r.

Measures of inflation expectations in the euro area, romu 2006 r.

Competitiveness and the export performance of the euro area, romu 2006 r.

Sectoral money holding: determinants and recent developments, asryct 2006 r.

The evolution of large-value payment systems in the euro area, asryct 2006 r.

Demographic change in the euro area: projections and consequences, okromspu 2006 T.
Integrated financial and non-financial accounts for the institutional sectors in the euro area,
okromBpu 2006 .

Monetary policy ‘activism’, Hoemspu 2006 T.

The Eurosystem’s experience with fine-tuning operations at the end of the reserve maintenance
period, HoemBpu 2006 r.

Financial development in central, eastern and south-eastern Europe, nHoemepu 2006 r.

The enlarged EU and euro area economies, suyapu 2007 .

Developments in the structural features of the euro area labour markets over the last decade,
suyapu 2007 r.

Putting China’s economic expansion in perspective, sayapu 2007 r.

Challenges to fiscal sustainability in the euro area, ¢pespyapu 2007 .

ELIB
MeceueH broremun
CenmemBpu 2007

N



u

The EU arrangements for financial crisis management, ¢pespyapu 2007 .

Migrant remittances to regions neighbouring the EU, despyapu 2007 r.

Communicating monetary policy to financial markets, anpun 2007 .

Output growth differentials in the euro area: sources and implications, anpun 2007 .

From government deficit to debt: bridging the gap, anpux 2007 t.

Measured inflation and inflation perceptions in the euro area, mait 2007 r.

Competition in and economic performance of the euro area services sector, maii 2007 r.
Determinants of growth in the EU Member States of central and eastern Europe, maii 2007 r.
Share buybacks in the euro area, maii 2007 r.

Interpreting monetary developments since mid-2004, ronu 2007 r.

Oil-exporting countries: key structural features, economic developments and oil revenue recycling,
tonu 2007 1.

Adjustment of global imbalances in a financially integrating world, asryct 2007 r.

The financing of small and medium-sized enterprises in the euro area, asryct 2007 r.
Leveraged buyouts and financial stability, asryct 2007 r.

KPATBK CTATUCTUYECKWU CMPABOYHUK
Wznaea ce Bcexu mecer ot aBryct 2003 .

IOPUANYECKM PABOTHU MATEPUAAU

1 The developing EU legal framework for clearing and settlement of financial instruments by K.
M. Léber, dpespyapu 2006 1.

2 The application of multilingualism in the European Union context by P. Athanassiou, mapt
2006 .

3 National central banks and Community public sector procurement legislation: a critical
overview by J. Garcia-Andrade and P. Athanassiou, okromspu 2006 T.

4 Privileges and immunities of the European Central Bank by G. Gruber and M. Benisch, onu
2007 .

5 Legal and institutional aspects of the currency changeover following the restoration of the
independence of the Baltic States” by K. Drevina, K. Laurinavi¢ius and A. Tupits, ronu 2007 r.

TEMATUYHU MATEPUAAU

43 The accumulation of foreign reserves by an International Relations Committee Task Force,
¢despyapu 2006 r.

44 Competition, productivity and prices in the euro area services sector by a task force of the
Monetary Policy Committee of the European System of Central Banks, ampur 2006 t.

45 Output growth differentials across the euro area countries: some stylised facts by N. Benalal,
J. L. Diaz del Hoyo, B. Pierluigi and N. Vidalis, maii 2006 .

46 Inflation persistence and price-setting behaviour in the euro area — a summary of the IPN
evidence by F. Altissimo, M. Ehrmann and F. Smets, rounu 2006 r.

47 The reform and implementation of the Stability and Growth Pact by R. Morris, H. Ongena and
L. Schuknecht, roru 2006 1.

48 Macroeconomic and financial stability challenges for acceding and candidate countries by the
International Relations Committee Task Force on Enlargement, romu 2006 .
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49 Credit risk mitigation in central bank operations and its effects on financial markets: the case
of the Eurosystem by U. Bindseil and F. Papadia, asryct 2006 r.

50 Implications for liquidity from innovation and transparency in the European corporate bond
market by M. Lagana, M. Pegina, I. von Képpen-Mertes and A. Persaud, aBryct 2006 r.

51 Macroeconomic implications of demographic developments in the euro area by A. Maddaloni,
A. Musso, P. Rother, M. Ward-Warmedinger and T. Westermann, asryct 2006 r.
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PEYHUK

PeuHUKBT BKIIIOUBA W30paHH MOHSITHS, KOUTO C€ ymoTpebsBar yecto B Meceunus bionemun. Ilo-
H0}1p06eH 1 U34YCPIAaTCICH pEYHUK Ha AHTJIMHCKY €3UK MOXKETE Jla HAMCpUTEC Ha UHTCPHET CTpaHUIIaTa
na EIIb (www.ech.int/home/glossary/html/index.en.html).

ABToHOMHH (hakTopH Ha JukBHAHOCTTa AUutonomous liquidity factors: dbakropu Ha JTUKBHIHOCTTA,
KOUTO OOMKHOBEHO HE 3aBHCSAT OT W3MOJI3BAHETO HA MHCTPYMEHTHTE Ha IApHYHATA MONUTHKA.
TakuBa ca HanpuMmep GAHKHOTUTE B OOpallleHHe, PABUTEICTBEHUTE JEMO3UTU MPH EHTPATHATA
OaHKa ¥ HETHUTE Yy)KACCTPAHHU aKTHBU Ha [EHTpanHara OaHKa.

Axuun Equities: neHHn KHIDKa, TOKa3Balld COOCTBEHOCT BbPXY s OT KaluTala Ha MpeInpusTHe.
Te oOxBamar akuuTe, ThpryBaHu Ha (poHI0Ba Oopca (KOTHPAHH aKIWK), HEKOTHPaHH (HEeThPryBaHH)
aKIUU ¥ Apyru GopMu Ha cOOCTBEHOCT. AKIMUTE OOMKHOBEHO HOCSIT J0X0A moj (dopmara Ha
JMBUJICHT.

Bpyrten Bbrpemen npoaykt (BBII) Gross domestic product (GDP): croiinocTTa Ha 06110TO
KOJIMYECTBO CTOKM M YCJIYI'H, IPOM3BEAEHH B JajeHa CTPaHa, MUHYC MEKIMHHOTO MOTpebIeHue,
IUIKOC HETHUTE JAHbLM BbPXY NPOAYKTHTE M BHOCA. 3a BBII Morar na Obaar HanpaBeHu pasOMBKH
10 CIEJAHUTE KOMIOHEHTH: IPOU3BOICTBO, Pa3Xoau U npuxoau. OCHOBHHTE arperaty Ha PasXoJIuTe,
cheraigsamu BBII, ca kpailHOTO moTpebieHne Ha JOMaKMHCTBATa, KpallHOTO moTpebiieHue Ha
JABPXKABHUS CEKTOP, OPYTHOTO 00OpasyBaHe HAa OCHOBEH KAaNWTal, M3MEHEHHETO Ha 3aIlacuTe U
BHOCBHT M M3HOCHT HA CTOKH M YCIYrH (BKJIIOUMTEIHO BHTPEIIHATA 3a €BPO30HATA THPTOBHS).

Biemanus na II®U ot pe3unentn na espo3onara MFI credit to euro area residents: kpeauru,
npenoctassiau oT [IOU Ha pe3uaeHTHE Ha eBpo3oHara HIIOU (BKIHOYUTENHO CEKTOD ,,JlbpKaBHO
yIpaBlIeHHe" W YaCTHHS CEKTOp), W IICHHU KHWKA, Abpxanu or [IOU (akiuu, apyru Gpopmu Ha
COOCTBEHOCT M JBJITOBH [IEHHU KHUKA), EMUTHPAHHU OT PE3MJIEHTHH Ha eBpo3oHata HIIDU.

Bouuuina TeproBus cbe ctoku External trade in goods: u3HOC ¥ BHOC Ha CTOKH OT CTPAHU M3BbH
€BpO30HATA, U3MEPEHH B CTOWHOCTHO W3PAXKEHUE, MHICKCH 3a 00eM W MHJIEKC HA €JMHUYHATA
croiirocT. CTaTHCTHKATa Ha BBHIIHATA ThPrOBUS HE OCHIYPsIBa ChHIOCTABUMOCT MEXIY BHOCA U
M3HOCA, 3aMMCaHK 110 HAIIMOHATHHUTE CMETKH, Thil KATO MOCICAHUTE BKIIOUBAT KAKTO BHTPEIIHH,
TaKa U BbHIIHMU 32 €BPO30HATA TPAHCAKIMH, @ ChII0 00CAUHABAT CTOKH U yciyrd. Te He ca HAIIBJIHO
CHIIOCTABUMHU M C MOKA3aTENUTE 3@ CTOKUTE, BKIKOYCHH B CTATUCTHKATA HA [UIATEKHHS OAJaHC.
OcCBeH METOJI0NIOTHYECKUTE HECHOTBETCTBYS [MIABHATA PA3JIKa €, Ue IPU CTATUCTHKATA Ha BbHIIHATA
ThProBUsi BHOCHT BKJIIOYBA PAa3XO[H 32 3aCTPAXOBKA U TPAHCIIOPT, JOKATO MPU CTATUCTHKATA HA
IaTexXHus 6ajanc BHOCHT Ha cTOKM € 1o uenu f.0.b., T.e. 6e3 3acTpaxoBka U TpaHCIOPT.

HNemno3utHo yaecHenue Deposit facility: mocrosaro ynecuenne Ha EBpocucTemara, KOETO MOKE
Ja ce M3I0JI3Ba OT KOHTPAreHTUTE 3a M3BbPIUBAHE HA OBbPHANT-IENO3UTH IIPH HALMOHAJHA
neHTpanHa 0aHKa, 0 KOMTO Ce 3aIllalla NMPEJBAPUTENHO ONpeAeIeH JUXBEH IPOLEHT.

Hepuuur (cexrop ,, JInp:xkaBuo ynpasaenune”) Deficit (general government): HetHo monyueHute
KPEAUTHU OT CEKTOP ,,JlbpiKaBHO ynpapieHue", T.e. pa3iuKara MKy OOLIUTE AbPKABHU NPUXOAU
U OOLIUTE IBPKABHU PA3XOJIH.

Hedaauus Deflation: cnan Ha 06110TO 1IEHOBO paBHUIIE, HAPUMED HA HHIEKCA HA MTOTPEOUTEICKUTE
IICHU.
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Hpyru unsectuuuu Other investment: crarus Ha miaTeXHHs OanaHC W MEKIyHapoIHATa
WHBECTHIMOHHA MMO3MIKS, KOSATO BKIIIOUBA (DMHAHCOBUTE MO3UIIMU/TPAHCAKIIMH C HEPE3UAECHTH T10
TBPrOBCKH KPEAUTH, JCTMO3UTH M 3a€MH, KAKTO M IPYTH CMETKH 3a ToJydYaBaHe/uiamase.

Owar (punauncosu cmerkn) Debt (financial accounts): kpemutu, 3a1bIDKEHAS O JAETO3UTH,
W3IaJICHN IBITOBH [IEHHN KHIKA U PE3EPBH Ha MCHCHOHHH (OHI0BE Ha HEDUHAHCOBH MPEATTPHATHS
(mpoms3THYANIN OT TIPEKH MEHCHOHHH 3aIbJKEHHS Ha pab0TOdaTeNTe KbM CIIYKUTEIUTE), OICHEHH
110 Ma3apHa CTOWHOCT B Kpasi Ha Mepuoja. BhIpeku ToBa BCIIECTBUE OTPAHUYEHOCTTA HA JAHHUTE
JBJITBT, MOCOYEH B TPUMECEUHUTE (DUHAHCOBU CMETKH, HE BKJIIOYBA KPEIUTH, MPEIOCTABEHH OT
He(DUHAHCOBUTE CEKTOPH (HAIMp. MEXKAYQUPMEHH KPEITUTH) KK OT OAHKHM U3BHH €BPO30HATA, JOKATO
Te3d KOMITIOHEHTH Ca BKIOYEHH B TOAUIIHUTE (GMHAHCOBH CMETKH.

Obar (cextop ,,JIbpxaBHo ynpasaenune”) Debt (general government): memoraceHusT 6pyTeH
IBIT (IEMO3UTH, KPEIUTH U JBITOBU LEHHU KHIDKA C M3KIIOYCHHEC HAa (UHAHCOBM JCPUBATH) IO
HOMHHAJIHA CTOMHOCT KbM Kpas Ha roJAWHATa, KOHCOIHMAMPAH MEXKIY H B PAMKHTE HA OTACITHHTE
MOJICEKTOPH Ha CEKTOop ,,JIbpkaBHO ympaBieHue".

JwaroBu nennu kHmxa Debt security: anraxuMeHT OT cTpaHa Ha emuTeHTa (T.€. JUIBKHUKA) J1a
U3BBPIIHM €HO WIM MOBeYe IJIANIaHKs KbM TpHUTexaress (KpeiauTopa) HA OMpejesieHa Jara Wil
naru B Objeniero. TakuBa [EHHH KHUXKA OOMKHOBEHO HOCST ONPECICH JMXBEH MPOLEHT (KYMOH)
u/vaM ce mpoaaBar ¢ OTCThIKA OT HOMHHAJA, KOUTO Iiie ObJie MIATEH Ha JIeHs Ha majexa. Jbarosure
IEHHU KHUXKA, W3/1aJIeHH C MbpBOHAYAJeH MATypUTET HaJl €JHa IOJMHA, Ce OMpPEeNeNsiT KaTo
JIBJITOCPOYHH.

Owarocpouna onepauus no pedpunancupane Longer-term refinancing operation: pemosuo
U3BBPIIBaHA ONEPALUs Ha OTKPUTHS asap, KosTo EBpocucreMara oChIIECTBsIBA MOA (popMara Ha
oOpaTHa TpaHcaknus. TakwBa ONEPaIiy Ce TPOBEKIAT MTOCPEACTBOM CTAHIAPTHH MECEUHU TPHKHH
MpOIeTypH U OOWKHOBEHO Ca ¢ MAaTypPHUTET 3 Mecela.

Owbarocpounu ¢punancoBu macusu Ha [IOU MFI longer-term financial liabilities: nemosutu ¢
JOTOBOPEH MaTypHTET HaJ JBE TOAWHH; JICMO3UTH, TOTOBOPEHH 3a MOJ3BaHE CIed MPEAn3BECTHE,
HaJ TPH Mecela; JAbIATOBH LICHHU KHMXKA, eMuTHpanu oT [IDOU oT eBpo3oHaTa ¢ mMbpBOHAYATICH
MaTypHUTET HaJ JBE TOJAMHHM, U Kamutan u pe3epsu Ha cektop [IOU Ha eBpo3oHaTa.

eBpo3oHa EUro area: 3ona, oOxBamama abpxkaBuTe — wieHKH Ha EC, B KOUTO €BPOTO € MPUETO
KaTo eAMHHA BajJyTa B ChOoTBeTCTBHE C JloroBopa 3a cp3gaBane Ha EO.

EBpocucrema Eurosystem: cucremara ot nieHTpanau 0anku, kosto ooxsama EIIb u HanmonamauTe
LEHTPaJHU OaHKU Ha AbpxkaBuTe — wieHku Ha EC, npuenu eBpoTo.

EOHHA EONIA (Euro OverNight Index Average): msipka 3a e(eKTHBEH JUXBEH MPOIICHT,
npeobasaBal Ha MeKTyOaHKOBHSA Masap 3a OBbPHAWT-AEMO3UTH B €Bpo. Toil ce W3UHMCIIABa KaTo
CpEHOMPETErIeH JUXBEH MPOIEHT M0 He0OE3eUeHN 3aeMHH OBbPHANUT-TPAHCAKI[MHU, T€HOMUHUPAHH
B €BPO, OTYETEHH OT Ipyna y4acTBalu OaHKH.

EURIBOR Euro Interbank Offered Rate: mpoueHTsT, 10 KOWTO MbpBOKJIACHA OaHKA € CKJIOHHA
Jla IPeI0CTaBU 3a6MHH CPEICTBA B €BPO HA JPyra MbpPBOKIACHA OaHKa. 3a MEKAyOAHKOBH JICTIO3UTH
¢ pasnuyeH matyputeT 10 nBanageceT meceria EURIBOR ce n3umcisiBa Ha aHeBHa Oasa.
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Edextuuu oomMennn kypcose (EOK) na eBporo (Homuunasen/peanen) Effective exchange rates
(EERS) of the euro (nominal/real): cpennomperernenn AByCTpaHHH KypcoBe Ha €BPOTO KbM
BaJyTUTE HAa OCHOBHUTE THPTOBCKH HApTHHOPH B eBpo3oHaTta. ELIb mybnukyBa mHaekcute Ha
HOMHUHAJIHHUTE ¢(EeKTHBHH OOMEHHH KypcOBe Ha €BPOTO KbM IBE T'PYNH THProBCKU IAapTHHOPU —
EOK-24 (BkimrouBaiia ueTHpHHAACCETTE IbpXkaBu — wieHkd Ha EC M3BBH €Bpo30HATa, U JECeTTe
OCHOBHH ThPTOBCKH TIApTHROPH M3BBH EBporneiickus cvio3) u EOK-44 (kosto ce cheron ot EOK-24
u ome 20 rppxapu). M3mon3BaHuTe Tera oTpassBaT Aelia Ha BCIKa AbpiKaBa-MapTHEOP B ThPTrOBUATA
Ha eBpPO30HATa U JONPHHACAT 32 KOHKYPEHUHUITA HA TPEeTH Na3apu. PeanHute eeKTUBHA OOMEHHU
KypCOBE ca HOMHHAJIHUTE ¢()EKTHBHH OOMCHHH KypcoBe, Ae(IupaHd ChC CPETHONPETEITICHH
4yXIECTPAHHU, CHOTBETHO BBTPCIIHH IEHH HIU pa3xonu. ToBa CIyKH 3a H3MEpBaHE Ha
KOHKYPEHIIMATA Ype3 [EHUTEe U Pa3XOuTe.

SaxbJKHTEHH pe3epBr Reserve requirement: MUHAMAIHUAT pa3Mep HA pe3epPBHUTE, KOWTO BCAKA
KpeIuTHAa HHCTUTYLUS TpAOBa Aa moaabpxa npu EBpocuctemara. M3mbiHeHHETO HAa H3MCKBAHETO
ce yCTaHOBsBa Ha 0a3a CPETHOTHEBHHTE cajjia Tpe3 IMepHoja Ha MOJAbPKaHe OT OKOJIO MECell.

Nujexc na noropopenute 3amiaru Index of negotiated wages: mspka 3a npexus pesyiaTar oT
KOJICKTHBHOTO [OTOBAapsiHE HA OCHOBHOTO TPYAOBO Bb3HarpaxkicHue (T.e. 6e3 HOMBIHUTEIHHUTE
Bb3HATPaXKACHH) Ha paBHUIIE eBpo3oHa. OTHAcsS ce 3a MPUIAraHOTO MECEYHO M3MCHEHHE Ha
HaJHULUTE U 3aIIaTUTe.

Nunexe Ha movacoBusi pa3xon 3a Tpyn Hourly labour cost index: mspka Ha pa3xoma 3a Tpyx,
BKJIOUMTEITHO HATHUIM U OpyTHH 3amiatu (B Opoil WM HAaTypa, BKIIOUMTEIHO MOTBJIHUTEIHHUTE
BB3HATPAKICHNUS) U IPYTH Pa3xoau 3a TPy (CONMATHA BHOCKH Ha pabOTOMATEeNUTE TUTFOC TaHbIIH,
CBBP3aHH ChC 3a€TOCTTA, M3ILIAMIAHN OT PabOTOAATEINs, MHHYC IIOIy4aBaHUTE OT HEro CyOCcHun)
3a JEHCTBUTEIHO 0TPabOTeH Yac (BKIFOYUTEIHO M3BBHPEAHUS TPYA).

NHpexkcupanu no oTHomenue Ha uHQIanusaTa abp:xkaBHu obauranmuum Inflation-indexed
government bonds: AbIrOBM HEHHH KHIKA, U3NANEHH OT CEKTOp ,JIbpKaBHO ympaBieHHe",
[IaBHHUIATA M KYIOHHHTE ILIAIIAHUS II0 KOUTO ca OOBBP3aHU KBbM ONpPEIe/ieH MHIEKC Ha
MNOTPEOUTEICKUTE LICHH.

Mudunauus Inflation: mapacrtane Ha 00H[OTO paBHMINE HA [EHUTE, HAPUMEP HA WHJEKCA HA
MOTPEOUTENCKUTE TICHH.

KanurtanoBa cmerka Capital account: cMmerka Ha rutaTexxHusi 0ajgaHC, KOSTO BKJIIOYBA BCHUKH
KarmuTajaoBu TpaHchepu ¥ Npua00MBaHKA/OTIIMCBAHUSA HA HENPOU3BENEHN HE(DUHAHCOBU AKTHBH
MEKY PE3UIEHTU U HEPE3UAEHTH.

Komnencauuu na nHaero auue Compensation per employee: kpaiiHata cyma Ha TPyJAOBOTO
Bb3HATPaX/CHHE B OOl WIIK B HATypa, KOSITO CE M3ILIAlia OT paboToAaTels Ha HACTOTO JHIIE, T.C.
HAJHUIK ¥ 3aIUTaTH, KaKTO M TOMbIHUTEIHH Bb3HATPAKICHHS M COLUATHOOCHIYPHTEIHH BHOCKH,
paszierneHa Ha Opos Ha HAETHTE.

Kouconmaupan 6ananc Ha cexrop ,, [lapuuno-punancosn nucrurynuu Consolidated balance
sheet of the MFI sector: GamaHchT, KOWTO ce MOMydYaBa upe3 HETHPAHE HA MO3HIMUTE MEXKIY
HapuyHO-(QUHAHCOBUTE UHCTUTYIUK B arperupanus Oananc na [IOU (Hamp. KpeaUTH U JCMO3UTH
MEX/y MapuuHO-QHHAHCOBUTE HHCTUTYIHH). ChABpKA CTATHCTHYCCKA HH(POPMAIIHS 32 aKTHBHUTE
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u nacuBute Ha cektop [IOU xkbM pe3ujeHTH Ha eBpo30HaTa, KOUTO HE MpPHUHAAJIEkKAT KbM TO3U
cextop (Hamp. CexTop ,,JbpKaBHO yIpaBieHUe" U JIPyrd PE3UICHTH B €BPO30HATA) M KbM HEPE3H-
JIEHTH Ha eBpo30oHaTa. KoHconmuaupaHusaT 0amaHc € OCHOBHHAT CTATUCTUYECKN M3TOUHUK 33 H3YHC-
JsBaHE Ha NapUYHMUTE arperaTd U OCUTypsiBa OCHOBAaTa 3a PEAOBEH aHAJIU3 HAa U3TOYHULUTE
Ha M3.

Kopurupaue Ha geguuura u apira (cexrop ,,JInp:xasno ynpasaenune”) Deficit-debt adjustment
(general government): paznukara Mex1y Ae(pUINTA K K3MEHEHUETO Ha JBJra Ha CEKTOP ,,JlbpiKaBHO
ympasienue”.

Kpuga na noxoxnocr Yield curve: rpadudno u3o0passBaHe B onpeecH MOMEHT Ha 3aBUCHMOCTTa
MEKAY JTUXBEHHS MPOLEHT WU JOXOAHOCTTA M OCTAThYHUSA MaTypUTET Ha JBJITOBU LEHHU KHHUXKA
C eJHAaKbB KPEANUTECH PUCK, HO C Pa3NUueH MaTypuTeT. HakJIoHBT Ha KpHUBaTa Ha JOXOIHOCT MOXKE
Ja ObJe U3MEpEeH KaTo pa3jnKa MEkKAy JMXBEHUTE MPOLEHTH WM JOXOJHOCTTA NPU JBa U30paHH
MaTypHUTeTa.

Jluxsenu npouentu Ha IMO®U MFI interest rates: nuxBeHUTe HPOLEHTH, MPHUIATAHU OT
PE3UACHTHUTE KPEAUTHH HHCTUTYLIUH U OT APYTH MapHYHO-(UHAHCOBH MHCTUTYLIMH, C H3KIFOUCHHUE
Ha LEHTpaJHUTe OaHKH M (OHIOBETE HA MAPUYHMS Masap, 3a ICHOMUHUPAHU B €BPO JCHO3UTH U
KpPEeIUTH Ha JOMaKMHCTBA M HE()MHAHCOBY IPEINPHUATHS — PE3UAECHTH HA €BPO30HATA.

M1: ,Tecen” mapuueH arperar, KOHTO BKJIIOYBa MapuTe B 0OpalieHHe U OBbPHANT-/IETIO3UTUTE TPU
[I®U u noacexrop ,,lleHTpanHo appxaBHO ympapieHue" (Hamp. momiara WiIM Xa3Hara).

M2: ,MekaAMHEH" mapuyeH arperar, Koito BkiIouBa M1 IITHOC IeMO3UTHTE, JOTOBOPCHH 32 TTOJI3BaHE
CIIE/ TIPEM3BECTHE, C MATypPUTET A0 (BKIIOYHUTENHO) TpU Mecena (T.e. KpaTKOCPOYHH CIIECTOBHH
JICTIO3UTH), U JICTIO3UTHTE C IOTOBOPEH MATYPHUTET 10 (BKIIOUHTEITHO) JBE TOMMHHU (T.€. KPaTKOCPOUHU
cpounn aeno3utu) mpu [IOU u moxcektop ,,LleHTpamHo abpKaBHO yrpaBIcHHE .

M3: ,,mupok" mapuyeH arperart, KOWTo BKJI0UYBa M2 IIIIOC THPTyeMUTE HHCTPYMEHTH, MO-CIEHAIHO
pero-cIeNKy, akKIUU U As10Be Ha (OHIOBE HA MApUUYHMS Ia3ap, KaKTo W JIBJITOBU [EHHH KHMXA C
MaTypuTeT 10 (BKIOYHTEIHO) IBE FOAMHH, eMUTHpaHH oT [IDU.

Me:xayHapoaHa mHBecTHIIMOHHA mo3unus International investment position: pasmepsT u
CTPYKTYypaTa Ha HEeTHUTC QUHAHCOBH B3eMaHHsI OT (MM GHUHAHCOBH 3aBIKCHUS KbM) OCTAHAIHS
CBAT.

Mesxnynaponnu pesepsu International reserves: 6bp30mUKBHIHE U KOHTPOJIUPAHH OT MAPUIHUTE
BJIACTH BBHIIHYU aKTHBH, NIPEIHA3HAUYEHH 32 MPAKO (MHAHCHpAaHE WIM PETYIHpaHE pa3Mepa Ha
IUTATEeXKHUTE ANCOaTaHCH Ype3 MHTEPBEHIMS HA BAIYTHUTE Ma3zapu. MexIyHapoIHUTE pe3epBH Ha
€BpO30HATa BKJIIOUBAT JICHOMHHUPAHW BBB BAIYTH, PA3IUIHU OT €BPO, B3EMAHUS OT HEPE3UCHTH
Ha eBpo30Hara, 371ato, crennanay npasa Ha Tupax (CIIT) u pesepBHara nozuuus B MBO, nbpxann
ot EBpocucremara.

Mexanu3bM Ha oOMeHHuTe KypeoBe |1 Exchange rate mechanism Il (ERM 11): cnopasymenue
3a BaIyTHHS KypC, KOETO OCHTYpsIBA PaMKaTa 3a ChTPYIHHUYECTBO B 00NACTTa HA BaNyTHATA TOJIUTHKA
MEXJy CTPAaHHUTE OT €BPO30HATA U JIbpKaBUTE — wieHKH Ha EC, KOUTO HE yUacTBAaT B TPETHS CTal
OT Pa3BUTHETO Ha VIKOHOMHYECKHUS U TAPUUCH CHIO3.
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MuHuMalleH JUXBeH mpoueHT mo 3asBku Minimum bid rate: gomnara rpanuna Ha JTHXBEHHUS
MPOIEHT, MO0 KOWTO YYACTHHIIMTE MOTAT Ja MPEACTABAT 3asiBKU 33 THPT C MPOMECHIUB JTHXBEH
HPOLICHT.

Heo6xonumoct ot punancupane (cextop ,,Jbp:kaBHo ynpasiaenue”) Borrowing requirement
(general government): HeTeH HATPyIaH IBIT OT CEKTOP ,,JIbPKABHO ympaBieHue”.

Hernu uyxaecrpanuu aktuu Ha [IOU MFI net external assets: uyxaecTpaHHHTe aKTUBH Ha
cektop [1OU Ha eBpo3oHaTa (HampuMmep 31ato, OAHKHOTH U MOHETH B 4yXkJICCTPAHHA BaIyTa, LICHHU
KHIKA, EMUTHPAHU OT HEPE3UJEHTH Ha €BpPO30HATa, U KPEJUTH, NPENOCTaBEeHU HA HEPE3UACHTH
Ha eBPO30HATA) MUHYC UyXk/ICCTPaHHUTE MacuBH Ha cektop [IOU B eBpo3oHaTa (HAIpUMED JACTIO3UTH
Ha HEPEe3UACHTH HAa CBPO30HATA, PENO-CACNKH, aKIMH/8I0Be Ha (POHAOBE HA TMAPHUHHS Masap
JBITOBH IIEHHU KHIKA, eMuTupanu ot [IOU ¢ marypurer 10 ABE TOMMHH BKIOYUTEITHO).

O6e3uenka Write-down: gacTuuHO HamasiBaHEe HA CTOWHOCTTA HA KPEAHWT, 3aliCaH B OanaHc Ha
[1®U, xorato e mMpU3HAT KaTO YACTHIHO HECHOMpaeM.

OcHoBHu Jauxsenu npouentn Ha EI[B Key ECB interest rates: nuxBeHuTe NpoIeHTH, OMpeIeIeHH
0T YIpaBUTEIHHS ChBET, KOUTO OTpa3sABAT HACOKHUTE B MpoBexkmaHata oT ELIb mapuyna monuruka.
OCHOBHHUTE JTHXBEHHU MPOICHTH Ca: MHHUMAIHUAT JUXBEH MPOLECHT MO 3asABKH IPH OCHOBHUTE
orepaiuy no pehUHAHCUPAHE; JIUXBEHUAT MPOLICHT 10 MPEACIHOTO KPSTUTHO CPEIACTBO M JINXBECHHUAT
MPOIICHT MO JCTIO3UTHOTO yJICCHEHHUE.

OcHoBHa onepanusi no pedpunancupane Main refinancing operation: pemoBHO HW3BBpIIBaHA
omeparys Ha OTKPUTHs masap, KoaTo EBpocucTemara ochinecTBsBa mox Gopmara Ha obpaTHa
TpaHcakius. TakuBa omepaunuyu ce MPOBEXIAT MOCPEACTBOM CTAaHIAPTHH CEIMHYHH TPBIKHH
mponenypu U 0OMKHOBEHO ca ¢ MaTyputeT 1 cexmuma.

OrnucBane Ha kpeaut Write-off: oTnucBane Ha 1sIaTa CTORHOCT HA KpeAUT oT Oananc Ha [IOU,
KOTaTo Ce CYMTA, Y€ € M3IAI0 HechOupaeM.

IMapurer Ha mokynareanara cnocoonoct (IIII) Purchasing power parity (PPP): BaxyTHusT
KypcC, M3II0J3BaH NpH OOMsHATA Ha €/lHa BaJIyTa B JIpyra, Npu KOHTO MOKyNaTejHaTa cnocoOHOCT
Ha JIBeTe BAJyTH C€ H3paBHABA uUpe3 EIMMHUHHUpPAaHE HAa Pa3IUKUTE B 1IEHOBUTE pPaBHHUIIA,
npeobiajaBaliy B CbOTBETHUTE CTpaHu. B Haii-npocrara cu ¢popma IIIIT nokassa paBHHIIETO Ha
[[EHUTE B HAIlMOHAJTHA BaJyTa Ha €IHU U CBHIIU CTOKH WU YCIYTH B Pa3IHYHUTE CTPAHH.

IMapuuno-punancosn uucrutyunu (MMOU) Monetary financial institutions (MFIs): ¢punancosure
MHCTUTYIHM, KOMTO 3a€IHO NPEACTABIABAT CEKTOPA, Ch3/aBalll llapk B eBPO30HATa. BKiIOYBar ce
EBpocucTeMara, pe3sUAEHTHUTE KPEAUTHH MHCTUTYLMH (KakTo ca Ne(QUHHUPAHHM B MPABOTO Ha
OO6UIHOCTTA) M BCHYKH JAPYTU PE3UASHTHH (PMHAHCOBM MHCTUTYLHH, YUATO c(epa Ha AEHHOCT e
J1a TI0JIy4aBaT AEMO3UTH M/uiaK ONU3KHU JI0 JENO3UTH 3aMECTUTENM OT HHCTUTYMOHAIHH eAMHHULIH,
pasiauunu ot [IOU, u 3a cBost coOCTBeHA cMeTKa ([IOHE B MKOHOMUYECKH CMHUCHI) 1a TPEIOCTABST
KPEINTH M/WIK Jla MHBECTHPAT B [IEHHH KHIKa. [lociieHara rpymna ce ¢hCTOM IIaBHO OT (hOHI0BE
Ha TIapUYHMS Masap.

Inatexen 0amanc Balance of payments: craructiuueckn oTdet, KoiTo 0600MmIaBa 3a onpeeicH
Nepuoa OT BPEME CTOIMMAHCKUTE TpaHCAKIIMM Ha JaJCHA MKOHOMHUKA C OCTaHaJIWsA CBAT.
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Iopr¢eiianu unBectunnn Portfolio investment: HeTHr TpaHCAaKIMU W/WIK TTO3UIMN HA PE3UAEHTH
Ha €BpO30HATa B [EHHW KHMKA, EMUTHPAHU OT Hepe3uaeHTH (,,aKTUBU"), U HETHH TPAHCAKIUH
u/WIKM TO3WIMK HAa HEPE3WACHTH B IEHHHM KHH)XA, EMUTHPAHH OT PE3UAEHTH Ha €BPO30HATa
srmacuBu"). TyK ce BKIHOYBAT aKIMH M TBJITOBHM [CHHH KHWKa (OOJMTaliyu W MHCTPYMEHTH Ha
MapuaHus Tasap). TpaHCAKIMUATE CE 3aMHMCBAT MO ¢(EeKTHBHATA IICHA, Ha KOATO Ca MONYICHH HIIH
[UIATEHHU, MUHYC KOMHCHOHH U Pa3Xojd. 3a Jla Ce CUMTA e/[Ha MHBECTUIMS 32 MOPT(HEiHa, y4acTHETO
B KamuTana TpsoBa jaa ¢ mo-manko oT 10% or 0OMKHOBEHWTE aKIMW WM OT IPABOTO Ha TIac.

Ipeneano kpexutHo cpexctBo Marginal lending facility: nukBuano ynecHeHue, MpegoCTaBIHO
ot EBpocucTemara, mpu KOETO CpeIy JOMyCTUMH aKTHBH yYaCTHUIIUTE MOTAT Ja T0JI3BaT OBbPHANT-
KPeIUTH OT HAI[MOHAIIHATA [EHTpaNHa OaHKa MO MPEIBAPUTENHO OMpPEIeICH JUXBEH MPOICHT.

Ipoussoguteanoct Ha Tpyaa Labour productivity: mpomykimusra, KOSTO MOXe Ja Ce TTPOHU3BE/E
C /1aIeHO KOJIMYEeCTBO TPyA. Moxe a ce u3MepH IO HIKOJIKO Pa3lInyHU HauMHA, KaT0 OOMKHOBEHO
ce m3MepBa no cnexnus HaunH: BBII 1o mocTOsHHY eHN ce AeTH WK Ha oOmus Opoii 3aeTH JHIa,
WK Ha 001U Opoil 0TpabOTEHH JacoBe.

IpoyuBane Ha GankoBoTo Kpexutupane Bank lending survey: mpoyuBane Ha kpeauTHaTa
MOJNIUTHKA, MPOBEKIAHO HA BCEKH TpU Mecena oT EBpocucremara ciex sayapu 2003 r. Ha
NpPEeIBAPUTEIHO ONpE/eieHa MPEACTABUTENHA Ipyna OaHKH B €BPO30HATA Ce 3a/aBaT BBIPOCH 3a
OLICHKA PAa3BUTHUETO HA KPECAUTHUTE CTAHAAPTH, YCIOBHUATA 33 OTIYCKAHE HAa KPEAUTH U THPCCHETO
UM OT MPEINPHUATHS U OT JTOMaKHHCTBA.

IpoyuBanus Ha EBponeiickata komucus European Commission surveys: xapMOHH3HpaHH
HaOTIOCHNs HA HArlacUTe Ha OM3Heca W/WiIM mOTpeOHUTEIHTe, MPOBEXAAHN OT EBpomeiickara
KOMHCHS BbB BCsKa AbpxkaBa — uieHka Ha EC. TakuBa 6a3upaHu Ha BHIPOCHULU HAOIIOICHUS CE
ajzipecupar KbM MEHHDKBPH B IpepaboTBamiara NpOMHUILIEHOCT, CTPOUTEICTBOTO, ThPTOBUATA Ha
IpeOHO U B 00NacTTa Ha YCIYTUTE, KAKTO M KbM motpedutenure. OT TaHHUTE, TOIYYEHH OT BCSIKO
MeceyHo HaOmofaeHne Ha EBpomeiickara KOMHCHS, c€ W3YMCIABAT ChCTABHH I1OKAa3aTeNd, KOUTO
000011aBaT OTFOBOPUTE HAa MHOTO M Pa3HOOOPA3HU BHIIPOCH B €AMH-CIMHCTBEH IT0Ka3aTes (MHICKC
Ha JIOBEPHETO).

IpoyuyBaHus HA MEHH/UKBPHTE [0 MPoJa:kOuTe B eBpo3oHaTa Eurozone Purchasing Managers’
Surveys: HaOJIOICHUS 33 YCIOBUSTA 3a OCHINECTBABAHE HA JICHHOCT B mpepadoTBariaTa mpoOMHUII-
JICHOCT U YCIIYTUTEC, U3BbPIIBAHU B CTPAHU OT €BPO30HATA U U3MOJI3BAHU 34 CbCTABAHETO HA MHJICKCH.
WHIEKCHT HA MEHHKBPUTE 10 Mpogaxkoure B eBpo3onara (UMII) e cpeqHonperernien mokasares,
M3YHCIIEH OT MHJEKCHTE Ha TMPOU3BOJICTBO, HOBUTE MOPBHYKH, 3a€TOCTTA, BPEMETO 3a JOCTaBKa H
obema Ha mpoxaxOute. IIpn HabmofeHHEe HA CEKTOpa Ha YCIYyTUTE CE€ 3aaBaT BBHIIPOCH 3a BUJ
JIEHOCT, OYaKBaHMs 3a OBICINOTO U PAa3BUTHE, pa3Mep Ha HEypeleHus Ou3Hec, HOB OU3HEC, 32€TOCT,
IeH! Ha (aKTOpUTE Ha MPOU3BOJACTBO M KpaifHW meHH. ChCTaBHHUAT MHICKC Ha €BPO30HATA Ce
U3YHCIABA, KaTO e OOCAMHAT pe3yATaTHUTE OT MPOYYBAHUATA B MpepaboTBamaTa MPOMHILICHOCT
U B CEKTOpa Ha yCIYTHTE.

IpoyuBaHus Ha eKCNepPTH 110 MKOHOMHUYecKo nporHo3upane Survey of Professional Forecasters
(SPF): uscnenBanusi, mpoBexkAaHH Ha TpumeceyHa ocHoBa oT EIIB ciex 1999 r., Ha 6a3ara Ha
MaKpOMKOHOMHYECKUTE POTHO3M Ha TpyIla eKCIepTH OT (MHAHCOBU U HE(DMHAHCOBH MHCTUTYLIUH
Ha EC 3a unianusta B eBpo30HaTa, peantnus pactex Ha BBII u 6e3padboTuiara.
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Ipsika uuBectunus Direct investment: mpesrpaHuYHa WHBECTHIHUA C 1€ MPHUIOOUBAHETO U
3alIa3BaHCTO Ha A4 B NPCANIPUATHC — PE3UJICHT B Apyra HKOHOMHUKA (B IpaKkTUuKara 3a cOOCTBEHOCT
ce cunTa mputexkaBaneTo Ha moHe 10% oT 0OMKHOBEHWTE aKI[MU WM OT PAaBOTO Ha Tiac). Tyk ce
BKITIOUBAT aKIIMOHEPEH KalWuTal, peMHBECTUPAHH MeyanOu M APYT KaluTajl, CBhP3aH C BHTPEIIHO-
(GupMeHn omepanuu. B cMeTka npeku ungecmuyuu ce 3aNUCBAT HETHU TPAHCAKITMU/TO3UIINA B
AKTHUBY B Uy»KOWHA HAa PE3UACHTH HA eBPO30HaTa (KaTo ,,IPEKH WHBECTUINY B UyKOWHA") W HETHH
TpaHCAKIUU/TO3UIIMKE B AKTHBH HAa €BPO30HATA HA Hepe3uaeHTH (Karo ,,[IPeKU MHBECTHUIMH B
eBpo3oHaTa”).

PadorHa cuaa Labour force: obuusr 6poit Ha 3aeTute auna u 6e3paboTHHTE.

Pasxonu 3a Tpyn Ha exunuua npoaykuus Unit labour costs: mspka 3a o6muTe pasxoau 3a Tpya
Ha €AuHWIA OPOAYKIHUA B €BPO30HATA, U3YUCICHNU KAaTO CbOTHOIICHNUE MEKAY O6HII/ITC KOMIICHCAIlUn
Ha €JIHO HAeTO JIMIIE U IPOU3BOAUTENHOCTTA Ha Tpyaa (onpenenena karo BBII 1o MOCTOSHHU LEHH
Ha €J{HO HAETO JIUIIE).

Pedepentna croiinoct Ha npupacta Ha M3 Reference value for M3 growth: rogumuusT Temn
Ha IpHpacT Ha M3 B CPeIHOCPOYCH IIIaH, KOMTO MO3BOJISABA MOJIBPKAHETO HA LIEHOBA CTA0OUIIHOCT.
[MonacTostmem pedepeHTHAaTAa CTOWHOCT Ha TOIWITHHSA TeMIl Ha mpupact Ha M3 e 4.5%.

Co0oauu padoruu Mecra JOb vacancies: ch0uparesiHO MOHSTHE, BKIIIOYBAIIO CIEIHUTE BUIOBE
pabOTHU MECTa, 32 KOMTO paOOTONATEIIAT € MPEAPUCIT AKTHBHY JICHCTBUS 32 OTKPUBAHE HA TIOIXOJISII
KaHJUIaT: HOBOOTKPUTHUTE, HE3a€TUTE M TE3M, KOUTO MPEICTOU CKOPO Jia C& OBAKAHTSIT.

CexTop ,,Inp:kaBHo ynpasiaenue General government: cexrop, koiito chrimacaio ECC’95
o0xBala HHCTHUTYLHOHAIHN SIMHHUIN-PE3UICHTH, YHATO OCHOBHA ICHHOCT € IPOU3BOJACTBOTO Ha
HEMa3apHU CTOKH M YCIYTH, MPSAHA3HAYCHH 38 HHIMBHIYaIHO WIH KOJCKTHBHO IOTpeOneHue, u/uim
IpepasnpeneeHHeT0 Ha HAIMOHAIHHSA J0X0A H GorarctBo. Tyk ce BKIOYBAT IICHTPAIHHTE,
PETHOHAIHUTE W MECTHHTE OPraHH Ha BIACTTa, KAKTO W COLHATHOOCHUTYPHTCIHUTE (HOHIOBE.
M3Kni0uBaT ce WHCTUTYHHOHAIHHA €AWHHIM, KOHTO Ca JbpKaBHA COOCTBEHOCT W H3BBPIIBAT
THPrOBCKU OINEpaLiK, HAPUMEP AbPKABHUTE MPEIIPUATHS.

Cohornomenue pepuuut/BBII (cextop , IbpxkaBno ympasaenue”) Deficit ratio (general
government): chbOTHOLICHHETO MEKAY AeduIUTa HA ceKTop ,,JlbpxkaBHO ynpasieHue” u BBII mo
TEKYIIH TTa3apHH [ICHH, KOETO € MPeMET Ha eJIMH OT PUCKATHUTE KPUTEpHH, onpeeineH B ui. 104 (2)
ot JloroBopa 3a ch3aaBaHe Ha EBpormeiickara 0OIHOCT, H3IIOI3BAHO 3@ YCTAHOBSIBAHE HATHYUCTO
Ha npexoMmepeH nedunut. Hapuua ce ouje ChbOTHOLIEHHE Ha OIOMKETHHS MIM HAa (HUCKAIHUA
neuIuT.

CrorHomenne abar/BBII (cextop ,,Abp:xaBno ynpasiaenune”) Debt-to-GDP ratio (general
government): ChbOTHOIICHHE MEXIY ABJTA Ha CEKTOP ,,JIppxaBHO ynpasnenue” u BBII mo Texymm
nasapHu neHu. To e mpeaMeT Ha eAuH OT (HUCKAIHUTE KpUTepuu, nmocoueHu B wieH 104 (2) ot
JloroBopa 3a ch3aaBaHe Ha EBpomeiickaTa OOIIHOCT, 32 YCTaHOBSBAHE HAJMYUETO HA CBPHX-
JIeQUIUT.

Texyma cmerka Current account: cmerka Ha marexHus OanaHc, KOSTO BKIIOYBA BCHYKH TpaH-
CaKIMU ChC CTOKM M YCIYTH, JOXOA M TEKYLIH TpaHchepu Mexy Pe3U/ICHTH U HEPE3UICHTH.
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Topr ¢ npomenauB JauxBen npouent Variable rate tender: tppxHa npoueaypa, Ipu KOsATO
YYACTHHUIIUTE 3asABSIBAT KAKTO CyMaTa, 3a KOSTO XKENasT [a CKIIoUaT CIelKa ¢ I[eHTparHaTa OaHKa,
TaKa W JUXBEHHUS TPOIICHT, MO KOWTO JKEIAAT Ja BCTHIAT B CHACIKATA.

Topr ¢ puxcupaun auxsen npoueHt Fixed rate tender: TpbxkHa nporeaypa, Mpy KOSITO JTUXBEHUSIT
IPOILEHT € IMPEABAPUTEIHO OIPEIEICH OT LEHTpanHara OaHka, a yIaCTHUIIUTE 3asBSIBAT CyMmara,
3@ KOATO JKENAsT Ja U3BBPILIAT CACIKA [0 TO3H JIUXBEH IIPOLCHT.

dunancoBa cMerka Financial account: cmeTka Ha muaresxHHs OallaHC, KOSTO BKIIOYBA BCUYKU
TPAHCAKIUKU C MPEKU WHBECTUIMH, TOPTGEHIHN WHBECTUIIMH, APYTH WHBECTHUIMH, (UHAHCOBU
JIEPUBATH U PE3EPBHU aKTUBU MEX]Y PE3UJCHTH U HEPE3UJCHTH HA €BPO30HATA.

Xapmonusupan unjgexc Ha norpeduteackute uenn (XUI) Harmonised Index of Consumer
Prices (HICP): msapka 3a moTpe0OUTENCKHTE IIEHH, KOATO C€ M3YUCiIsABA OT EBpocTar u e
XapMOHH3UPaHa 3a BCHYKH JbpxkaBu — wieHkr Ha EC.

Ilena Ha npousBoautTea B npomumiaenocrra Industrial producer prices: nena Ha u3xoxa Ha
npeAnpuaTHeTo (HE ce BKIOYBAT TPAHCIOPTHHUTE PasXoiH) Ha BCHYKH CTOKH, MPOIaBAHU OT
MPOMHUIIICHOCTTA 0€3 CTPOUTEICTBOTO HA MECTHHUTE T1A3apH B CTPAHHUTE OT EBPO30HATA, C H3KIIFOUCHHE
HA BHOCHHTE CTOKH.

IenoBa craduanoct Price stability: momgmbpkaHeTo Ha 1eHOBa CTAOMIHOCT € IIaBHA 3a/a4a Ha
EBpocucremara. YpaBUTEIHUAT ChBET OIpe/ielisl [IEHOBATa CTA0OMIHOCT KAaTO FOJIMIIIHO HAPACTBAHE
Ha XapMOHHU3UpaHUs WHICKC Ha moTpeOutenckute nenu (XMUIIL) 3a eBpo3oHaTa ¢ MO-Majnko OT
2%. YrpaBUTEIHUAT ChBET ChIIIO TaKa SICHO 3asBH, Y€ C I1eJ1 yCTAHOBSIBAHETO Ha IIEHOBA CTAOMITHOCT
uHpIanusaTa TpsOBaA Ia ce AbPXKHU Ha PaBHUILE MajKo mox 2%.

Ientpasnen maputer (uentpajien oomenen kype) Central parity (or central rate): oomennusT
KYPC Ha BCMYKH BaJyTH Ha JbPXKABHTE — WIEHKM Ha MexaHu3bM Ha oOMeHHHTE Kypcose |l, kbM
€BPOTO, KOWTO ONpees AMana3oHa Ha KojebanusTa BbB MexanusbM Ha oOMeHHuTE Kypcose |l
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