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EBPOMENUCKA LLEHTPAAHA BAHKA

EBPOCUCTEMA

MAKPOUKOHOMWYECKKN MPOTHO3W HA EKCNEPTH HA
EBPOCUCTEMATA 3A EBPO3OHATA

Bb3 ocHOBa Ha mH(poOpManusaTa, HanmuuHa KbM 22 Mmaii 2009 ., ekcriepti Ha EBpocucTemMaTta M3roTBuxa
IIPOTHO3H 32 MAKPOHKOHOMHYECKATa TMHAMUKA B €BPO30HATA.' B OTpaKeHHe Ha BIOMICHUTE TIEPCIEKTHBH
3a pacTexka B CBETOBEH Mamiad M 3a BTPEUIHOTO ThPCEHE CPEIHOTOIUIIHMAT Npupact Ha peannust bBIT
ce ouakBa J1a 0p1e Mexay -5,1 % u -4,1 % npe3 2009 r.; c mogoOpsABaHETO Ha TI00ATHUTE M BHTPEIIHNTE
ycnosust npupactsT Ha BBII 3a 2010 1. ce ouakBa na 6vae mMexnay -0,1 % u 0,4 %. Cnopen nporaosara
“H}IAnMATA IIe HaMasee BCICACTBHE HA 3a0aBIHETO HA MKOHOMHYECKATa aKTHBHOCT M B KPaTKOCPOYEH
IUIaH — BCJICACTBUE Ha 0a30BHTE e€(EeKTH OT LEHUTe Ha CypoBHHUTE. CpemHHAT TeMI Ha IPHPAcT Ha
o0mms xapMOHU3UpaH MHIEKC Ha moTtpedutenckute neHu (XUIIL) ce ogaksa na 6vae mexay 0,1 % u
0,5 % mpe3 2009 . u mexay 0,6 % u 1,4 % npe3 2010 .

TEXHWYECKU JONYCKAHWUA 3A NUXBEHUTE NPOLIEHTW, OBMEHHWUTE KYPCOBE, LEHUTE HA
CYPOBWUHWUTE N ®UCKANIHATA NONUTUKA

TexHn4YecKuTe AOIyCKaHUs 3a JMXBEHUTE IPOLIEHTH U 32 IIEHNTE KaKTO Ha €HEPrOHOCUTENINTE, TaKa U Ha
HECHEPrMHHNTE CypOBUHHM ce 0Oa3upaT Ha Ia3apHW oyakBaHus KbM 13 mait 2009 r. (xpaiina nara).'
JlonyckaHeTo 3a KpaTKOCPOYHHUTE JINXBEHH MPOLEHTH € OT YUCTO TEXHHYECKO €CTECTBO. T3 JMXBEHU
nporeHTH ce m3MmepBaT upe3 TpuMecednuss EURIBOR, karo ma3zapHHTe OdYakBaHHS Ce W3BEXAAT OT
¢rouspcauTe 1eHn. Criopen MeToaMKaTa KpaTKOCPOYHMTE JIMXBEHH IPOLEHTH IIE€ OCTaHAT KaTo IUIO
CTaOMIIHU Ha paBHUMIE OKOJO 1,2 % MeXIy BTOPOTO U MOCIEAHOTO TPUMEceure Ha Ta3u roguHa. Ouaka
ce mpe3 2010 r. Te ga ce yBenuyat cpegHo a0 1,6 %. [lazapHute oyakBaHMs 32 HOMUHAJIHATA JOXOIHOCT
Ha 10-roAuIIHUTE IBbpIKAaBHH OOJHMralMy Ha €BpO30HATa IMPEZIoJiarar JIEKO YBEIWYEHHE — OT CPEIHO
4,2 % mpe3 2009 r. o 4,6 % npe3 2010 r. ba3oBaTa mporHo3a B3eMa HpPEABHUJ HACTOSAIINUTE 3aTETHATH
yciIoBHs 32 GUHAHCHPaHe, HO CHIIO TaKa BKJIOYBA U JOIYCKAHETO, Y€ B IPOTHO3HUS NIEPHOJ CIIPEABT Ha
0aHKOBHTE KPEAWTH JICKO IIE CE CTECHH II0 OTHOIICHNE Ha TOPECIIOMEHATHTE JIMXBEHH NMPOIEHTH. ChIo
TaKa ce JOIyCKa, Y€ HACTOSIIUTE 3aTETHATH YCIOBHUS 32 KPEAUTHPAHE MOCTENCHHO IIe ce 00JIEKYaT Ipe3
MpOoTHO3HUST nepuoA. [lo OTHOmEHWE HAa CYpOBHHHTE, TPEHABT Ha (IOYBPCHHUTE Ma3apu IIpe3
JIBYCEIIMUYHHUS MEPUOJ, NMPUKIIOYBAI] Ha KpaiHaTa JaTa, JaBa OCHOBAHHE Jla CE ONPENENSAT OYaKBaHU
CpeIHHM IIeHU Ha meTpoiia oT 54,5 marcku nonapa/oapen mpe3 2009 r. u 65,5 marcku fgoixapa/daper npes
2010 r. OuakBa ce MeXTyHApOAHHUTE IEHH Ha XpaHuTe Aa ce moHmxar ¢ 10,9 % mnpes 2009 r. 1 0THOBO Ja
ce moBumiat mpe3 2010 r. Ilenure Ha ocraHammTe (T.e. HECHEPTUHA W HEXPAHUTEIHH) CYpOBHHHU B
IATCKA JOJAapH ce MPEOBIDKIA 1a ce MOoHmKaT 3HaunTeHO mpe3 2009 1. — ¢ 24,7 % — u 1a ce yBemudar ¢
9,2% mipe3 2010 r.

1 JlomyckaHusATa 3a IIEHUTE Ha NETPOJa M XPaHHTE CE OCHOBABAT Ha IIEHWTE Ha (roubpcute 1o kpas Ha 2010 r. IIpuema ce, ue
LIEHUTE Ha JIPYTd CYpOBHHU L€ cieaBaTr (QroubpcuTe A0 BTOpoTo TpuMmeceune Ha 2010 r., a BIOCIEACTBUE II€ C€ NPOMEHST B
CBOTBETCTBHUE C II100aTHATa HKOHOMHYECKA AKTHBHOCT.

! MakpoMKOHOMHYECKHTE TPOTHO3M HA eKCIepTH Ha EBpocHcTeMaTa ce W3rOTBAT ChBMECTHO OT excreptw Ha ELIB u Ha
HanuoHanHuTe neHTpanrHu Oanku (HIIB) Ha nbpxaBuTe OT eBpo3oHaTa. Te ce CHCTaBAT Ha IIecTMeceyHa 06a3a M ce BiaraT B
OLICHKATa Ha YIIPAaBUTEIHUS ChBET 32 HKOHOMHYECKaTa TMHAMHKa M PUCKOBETE 3a IleHoBaTa cTabiHocT. [loBeue mHpopManus 3a
HpUJIAraHUTE TIPOLEAYPH M TEXHHKH € MpEe/ACTaBeHa B ,,PHKOBOJCTBO 33 MaKPOMKOHOMHYECKUTE MPOTHO3M HAa EKCIIEPTH Ha
EBpocucremara® (4 guide to Eurosystem staff macroeconomic projection exercises), EL1b, toru 2001 r., Ha yeOcaiita Ha EI[b. 3a na
HaMepH OTpPa)KCHHE HECUTYPHOCTTA, CBBbP3aHa C TE3H NPOTHO3HU, PE3y/ITaTHTE 3a BCSKA OTJETHA IPOMEHIINBA Ca HPEICTaBCHU B
JIMara3oH Ha KojebOaHue. J{Mana3oHbT 3a BCAKA NMPOMEHIIMBA M BCEKM MPOTHO3EH XOPH30HT OTrOBApsT HA BEPOSTHOCTEH MHTEPBAIl
oT 75 % B CHOTBETCTBHE C JOIyCKaHUATAa Ha Mojena. M3momsBaHuAT MeTon e ommcaH B ,,HoBa mporemypa 3a CbCTaBSHETO Ha
MPOTHO3HHUTE JHara3oHu oT ekcreprure Ha EIB“ (New procedure for constructing ECB staff projection ranges), ELB,
cenremBpu 2008 r., cpio Ha yebcaiita Ha ELIb. C oren Ha M3BBHPEIHHTE HKOHOMHYECKH H (DMHAHCOBH OOCTOSTEICTBA B
HACTOSIIUS MOMEHT IIPOTHO3HTE Ca CBBP3aHHU C II0-BHCOKA OT 0OMUaifHaTa CTENEeH Ha HECUTyPHOCT.
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HampaBeHO € 1 TEXHHYECKOTO JOIYCKaHe, Ye Mpe3 IPOrHO3HHS IepUO IBYCTPAaHHHTE OOMEHHH KYpCOBE
[Ie OCTAHAT HENMPOMEHEHM Ha CPSIHUTE PaBHUIIA OT JBYCEIMHYHHMS IIEPHOM, 3aBbPIUBALI HA KpaidHATa
nara. ToBa o3HauaBa oOMeHeH Kypc eBpo/miarcku mosap oT 1,33 mpe3 2009 r. u 1,34 npe3 2010 r. u
e(eKTHBCH OOMEHEH Kypc Ha eBpoTo, Koiro mpe3 2009 T. e cpemHo ¢ 0,6% MO-HUCBK OT cpeaHara
ctoiHocT 32 2008 1., a mpe3 2010 r. — ¢ 0,1 % mo-Bucok oT cpeaHara croitHoct 3a 2009 r.

Jomyckanusita 3a (uCKanHaTta MOJWTHKA CE OCHOBAaBAT HA HALMOHAIHHTE ONOKETHH NPOrpaMHd Ha
OTIEITHUTE ABPXKABH OT eBpo3oHata KpM 13 mait 2009 r. Te BKIFOYBAT BCHYKHA MEPKHU IO IOJIHTHKATA,
KOHTO BEY€ ca MPHETH OT HAIIMOHAIHHUTE ITapJaMEHTH WM ca AETalIHO pa3paboTeHH OT MPaBUTEICTBATA
U € BEpOATHO Jla IPEMUHAT IIpe3 3aKOHOJaTeIHATa IPOLeAypa.

MEXAYHAPOAHA CPE[IA

[lepcriekTuBHUTE 32 CBETOBHATa HMKOHOMHKA IIPOABIDKaBaT Ja ce OOYCIaBAT OT BB3ACHCTBHETO Ha
(uHaHCOBaTa Kpu3a. THProBUATA B CBETOBCH MaIllad MPEKUBS OE3MpPEle/IeHTeH M CHHXPOHU3UPAH CIaja
kbM Kpast Ha 2008 1. 1 B Hagaroto Ha 2009 r. CiagbT ce CHHXPOHH3HUPA CHITHO B PAa3IMIHUTE JBPKaBH ChC
CPUBAHETO Ha MEXKAYHAPOIHATA THPTOBUSI, 3aCHIHJIO ITbPBOHAYAIHUTE HETATUBHH €(PEKTH OT (PUHAHCOBUTE
cpTpecerHus. [Ipu KpaTKOCpOYHKTE TIOKa3aTeny obade mpe3 MOCIEeAHNTE MECeH ce HaOJI0AaBa TeHICHIH
3a moJo0psiBaHE M MPOTHO3aTa € 332 BH3CTAHOBSBAHE HA pacTeka Ha Iio0anHaTa akTMBHOCT KBM Kpas Ha
2009 r. Bepeku TOBa, B OTpakeHUE Ha IMOBCEMECTHATa HEOOXOIMUMOCT OT O3/IpaBsiBaHe Ha OallaHCUTE, ce
OYaKBa [MIOOATHUAT PACTEXK J1a OCTaHe ¢J1ad mpe3 mporHo3Hus nepuo. Kato 1sio ceeroBHuUsT peasieH bBII
W3BBH €BPO30HATA C€ MPOTHO3Mpa Jaa craane cpeaHo ¢ 1,6 % npes 2009 r., Ho na ce yBenmuuu ¢ 2,1 % mpe3
2010 r. B pe3ynraTr Ha TOBa B €KCIIOPTHUTE Ma3apu Ha eBpo30HaTa ce odaksa craf ot 13,0 % mpe3 2009 r.
Hpean pacTexsbT Aa ce Bb3cTaHoBH 10 1,0 % mpe3 2010 r.

MPOrHO3M 3A PACTEXA HA PEANTHWA BB

OtcnabBaneTo Ha riiobarHaTa HKOHOMHUKA, CIIaAbT B IOBEPUETO U 3aTETHATUTE yCIIOBHA Ha (pHAHCHpaHE
OKa3BaT OTPUIIATENHO BJIMSHUE BbPXY MKOHOMHKaTa Ha eBpo3oHara. Criopen NpenBapUTEIHaTa OLlEHKa
Ha EBpocrar peannust BBII B eBpo3oHaTa ce e moHmxui ¢ 2,5 % mpe3 mppBoto Tpumeceune Ha 2009 r.
To3u pe3ynTar, cbueTaH ¢ OTPHUIATENHUSA IPUPACT Npe3 HocueHuTe Tpu TpuMeceuus Ha 2008 r., oka3Ba
TOJISIMO OTPHIATEIHO MEXaHUYHO BB3/ICHCTBHE — B pa3Mep Ha -4 MPOLEHTHH ITyHKTa — BbPXY T'OJUIIHUTE
naHHM 3a npupacrta Ha BBII npe3 2009 r. HabmronaBanoro nonmxkenue Ha bBII Ha eBpo3oHara orpassBa
PS3KOTO HaMaJIsiBaHE Ha M3HOCA BCIIEACTBHE HA CpUBA B CBETOBHATA THProBHs. Pe3kusT crax B M3HOCA B
ChUYCTAaHHWE C HHCKOTO JOBEPHE M OTPAaHWYCHUATA 3a (PMHAHCHPAHETO CHIIO JIOBEAE IO 3HAYUTEITHO
HaMaJIsIBaHEe Ha OM3HEC WHBECTHUIMHUTE, a HAMaIIBAaHETO Ha 3allacHTe CBU pacTeka. B oTpaxeHune Ha
MOCJIETHOTO CTaOMIM3HpaHEe Ha MOKa3aTeNIUTe OT KOHIOHKTYPHUTE aHKETH, CIIOpe] KOMTO Hail-HHCKaTa
TOYKa B TPUMECECUHHS PacTeX € JOoCTUTHAaTa B HadanoTo Ha 2009 r., akTUBHOCTTA Tpe3 OcTaHajlaTa 4yacT
OT TOJIMHATa CE OYaKBa Ja HaMallsiBa C MHOTO I0-CIabM OTPHUIIATETHH TEMIIOBE B CPAaBHEHHE C TE3H,
HaOnoaBaHu B rocieano Bpeme. Crienl eTan Ha cTadWiIM3alys Ce O4akKBaT MOJOXKHUTEITHH TPUMECEUHH
TeMIioBe Ha pactex 10 cpenata Ha 2010 . To3u Momen oTpassiBa MPOTHO3ZUPAHOTO MPOABIHKABAIIO
NnoZ00peHne Ha IIIOOAJHUTE W BHTPEIIHUTE YCJIOBUS C HOPMAJIM3UPAHETO Ha (DMHAHCOBHUTE Ia3zapu U
BB3CTAHOBSIBAaHETO Ha JIOBEPUETO, OTYACTH OiarojapeHue Ha IOJIOMaramyre MaKpOMKOHOMHYECKH
noiutiky. CpegHOroquIIHUAT pactex Ha peannust BBII ce ouaksa na 6b1e Mexny -5,1 % u -4,1 % npes
2009 r., cnen koeto npe3 2010 r. ga ce nouiu A0 Auamnazoxa -1,0 % — 0,4 %.

Pasriienano mo-noapoOHO, cpen BpTpemHuTe KoMrmoHeHTH Ha BBII ce oyakBa oOmunTe WHBECTHIMN Ia
HaMaJesT, KaTO HU3XOIAILIUTE KOpeKUMH ce u3Bbpmiar mnpe3 2009 r., a mpe3 cienBauiata rouHa ce
OYaKBa OTPHIIATCITHUTE TEMIIOBE HA PACTEK MPOTPECUBHO Ja HamaisBar. Criopes MporHO3aTa YacTHUTE
HEXWINIIHA WHBECTUIIMM 1€ C€ CBHAT, TMOBIUSHU IO-CIIENMATHO OT cJab0 BBHIIHO ThPCEHE,
M3KJIIOYUTETHO HUCKO HATOBapBaHE Ha MPOM3BOACTBEHHTE MOIIHOCTH W HaMallsBaHE Ha TedaIOuTe.
HpOFHOSI/lTe 34 XUJIUIIHUTEC MHBCCTHUIUHU CBHUIO OTpa3SIBaT npom,nmasamaTa KOpeKLIl/ISI Ha IOCHUTC Ha

EUB
MakpoukoHOMUYECKM NPOrHO3M Ha ekcnepTi Ha EBpocucTemara 3a eBpo3oHaTa
tOHu 2009



JKIITIIATa B HIKOW IbpxkaBu. ChoOpa3HO OOSBEHHWTE B pEIWIa IBbpPXKABH OT €BPO30HATA (PHCKATHH
maketH pe3 2009 r. ce ouakBa CHIICH IPUPACT Ha IbPKABHUTE HHBECTHIINN B PEATHO U3PAXKECHUE, KOUTO
Jla criaJiHe Tpe3 clieBallaTa roanHa.

[IpupacTbT Ha YacTHOTO MOTPEOJICHHE CHINO CE OYaKBa Ja OTCIA0HE Ipe3 NMPEACTOSILIMS IEePUOA, HO B
MHOT'0 TIO-MaJIKa CTEIeH OT TO3M Ha JIPyTrd KOMIIOHEHTH Ha ThpceHeTo. Ta3u 3aKOHOMEPHOCT KaTo LSUIO
OTpa3siBa TEHJCHIMATA IIPH pacTeka Ha peajHus pasmosaraeM J0xol. IIporHosupa ce peamHUAT HOXOA
Ja ObJie KaTo 1su1o cTabuiieH npes nepuoga. Ouaxsa ce HAMAIABAHETO HA 3a€TOCTTA Ipe3 LIeNus epHo/,
ocobeno mpe3 2009 r., na oxake OTPULATEIHO BB3CHCTBHE BbPXY HETr0, HO CHIIEBPEMEHHO TOH Jla ObJe
CTUMYJIMpaH OT HUCKaTa WH}Ianus, KakTo U OT (PUCKaJHWTE IaKeTH, BbBEIECHH OT HIKOM ABPXKABU B
€BpO30HAaTa, KOUTO yBeIM4YaBaT TpaHchepuTe U HaMasBaT JaHbuuTe. [Ipe3 menus mporHo3eH XOpU30HT
ce 0YaKBa, 4Ye YaCTHOTO MOTPeOIICHHE [IIe Ce YBEINYH B MO-MAJIKa CTEIICH B CPABHEHHUE C PEaTHHS JOXOJ,
KaTo OydepHHTE criecTABaHMS 1le OCTAHAT BUCOKH B KOHTEKCTa HA TOJsIMa HKOHOMHYECKa HECHI'YPHOCT,
HapacTBala 0e3paboTuia 1 HamajsiBaHe Ha OOraTCTBOTO Ha JIOMAaKMHCTBATa, He HA IOCIEOHO MSCTO H
HOpaJy MOSBTUHSABAHETO Ha JKMIHMIIATA.

Tabnuua 1 MakpONKOHOMMYECKM NPOTHO3M 3 €BPO3OH

(CpeHOrO/IUIIHO MPOLEeHTHO n3MeHenue)'

2008 1. 2009 1. 2010 .

XUIIL], 3,3 0,1-0,5 0,6-1,4
Peanen BBII 0,6 -5,1—-4,1 -1,0-0,4

[MoTpebnenne Ha YaCTHHUS CEKTOP 0,3 -1,3--0,5 -1,1-03

[Motpebnenue Ha cektop Jvporcasro 2.0 1.4-2.0 0.9-17

ynpasieHue

BpyTtHO 00pa3yBaHe Ha OCHOBEH KalUTal -0,3 -12,3--10,1 -6,1 —-2,1

W3HOC (CTOKH | yCIYTH) 0,8 -16,6 —-14,0 -2,0-1,0

BHOC (CTOKH U yCITyTH) 0,9 -13,8 —-11,2 -30-1,4

1) HporHo3m‘e 3a peaJHuA BBII 1 HEeroBHUTE KOMIIOHEHTH CE OTHACST 3a KaJICHAapHO U3IJIaJICHU JaHHH!. HpeleI/I)KI[aHI/IﬁTa 3a U3HOC
1 BHOC BKJIIOYBAT ThbPrOBUATA B PAMKHUTE Ha €BpO30HATA.

2) Oruerenure panuu 3a 2008 r. Beve BitouBat CioBakus, ¢ u3kimodeHne Ha aaHuute 3a XUIIL, B kouro CiioBakus € BKIIIOYCHA
ot 2009 r. CpeqHoroauiHuTe MpoueHTHH u3MeHeHus 3a 2009 r. ce Ga3upar Ha ChCTaB Ha €BpO30HATa, Koito mpe3 2008 r. Beue
BKTI0uBa CIIOBaKHSI.

IIporuo3upa ce U3HOCHT Ha €BPO30OHATA Ja CMaJHE YyBCTBUTEIHO IIpe3 MbpBara mojgouHa Ha 2009 r.,
oTpa3sBalikM MPOIb/DKABAIMS CIaJ BbB BBHIIHOTO TBhPCEHE. BrociencrBue ciex O04YaKBaHOTO
CHXXHMBSBaHE Ha THPCEHETO B CBETOBEH Mallad ce 04aKkBa TEMIIBT Ha NPHPACT Ha U3HOCA TOCTENIEHHO Ja
ce BB3CTaHOBH JIO MOJIOKUTEIHU cTOHHOCTH. ChINO Taka ce MpeBHkK/Ia BHOCHT Ha €BPO30HATa J1a CIIa/iHe
ripe3 2009 r., kaTo M3MpeBapy OYAKBAHOTO MOHIKCHHE BHB BHTPEIIHOTO ThPCEHE, HO CE€ OYaKBa TOW J1a
ce BB3CTAaHOBHM IIpe3 Clie/IBAIaTa roJJMHA C yBEIMYEHUETO Ha KpaiHoTo ThpceHe. KaTto ce mma mpensuy,
4Ye OYaKBAaHOTO HaMaJieHHe B HM3HOCA HAIXBBPJS Cllaja BbB BHOCA, HETHATa THPrOBUS 3HAYMTEIHO
nmorpuHacs 3a HamansBaHeto Ha BBIT mpe3 2009 r. IIpe3 2010 . ce ogakBa MPUHOCHT HA HETHATa
THProBUS JIa € KaTO LSUI0 HeyTpaJieH.

B oTpakeHne Ha NPOTHO3UTE 32 MKOHOMHYECKATa aKTUBHOCT CE€ OYaKkBa OOLIO OTPabOTEHUTE 4acoBe B
€BpO30HaTa @ HaMaysBaT Ipe3 IleJHs MPOrHO3eH IMepuoja. Makap 4e mNporHo3ara € KOpEeKIHsTa
OHPBOHAYAIIHO Jld BH3HUKHE OCHOBHO Ype3 HaMalsiBaHE HA YACOBETEe HA 3a€TO JHIe, OYaKBa CE BCE
MOBeYe TOBA Jia BIIHsE BbPXy Oposi Ha 3aeTute Juia. [IporHosupa ce chlio ThPCEHETO Ha paboTHA phKa
Jla Hamajiee BCJIEJCTBHE HA THIIMYHATA HEETACTHMYHOCT Ha 3alljlaTUTE B KOHTEKCTa Ha PA3BK CIaj B
akTHBHOCTTA. Karo oTpaXkeHHe Ha MPOTHO3UTE 33 3a€TOCTTA CE OYAKBa PABHUIIETO HAa Oe3paboTuila aa ce
MOBHIIIY TPE3 IPOTHO3HUSI IEPHOI.
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MPOrHO3M 3A LLIEHW 1 PA3XOLM

Benencteue Ha peskus cnax B XUII-unduarmsra ot cpenara va 2008 r. Hacam ce 04akBa TEMIBT Ha
uHpIanMs 1a NpoabDKM A HamansBa 1o cperara Ha 2009 r., BpeMEHHO JOCTUTalKM paBHHUINA IOA
HyJ1aTa Ipe3 JIITOTO U €CeHTa Ha Ta3W rojuHa. [IporHosupa ce BHociencTBre UHpIanusITa OTHOBO J1a CE
noumy. KparkocpouHara TEHISHIMS Ce ABJDKH Haii-Bedye Ha CIIIHUTE 0a30BU e()EKTH 3a NOHIKEHUE U
Ha TOEBTHHSBAHETO Ha CYPOBHHHUTE B MHMHamM mepuonu. CpeaHOTOAMIIHUAT TEMII Ha HWH(Ianus ce
ouakBa aa 6b1e Mmexay 0,1 % u 0,5 % npe3 2009 r., ciiex KoeTo /1a ce MOBHUIIM A0 Juana3oH Mexay 0,6 %
u 1,4 % mpe3 2010T., a XUIIL], xoTO HE BKIIOYBAa CHEPTOHOCHTEIHTE, A CIIEABA TEHICHIHMS 3a
mormkasane 10 2010 ., oTpa3siBaiiku 0TCIa0BaHETO HA CHBKYITHOTO THPCEHE.

IIpencraBeHo mo-mOAPOOHO, MpEABWKIAa Ce BHHITHUAT IIEHOBHM HATHUCK Aa oTciabBa mpe3 2009 .,
NpPEJIMMHO B OTPaKEHHE HAa MHHAIM M ObJCIIM OYaKBAaHHs 32 IMHAMHUKATA HA LIEHUTE HAa CypOBHHHTE.
OuakBa ce BIOCJIE/ICTBHE LIEHUTE HA BHOCA YMEPEHO J]a Ce BB3CTAHOBST, KATO LIEHUTE HA CYPOBHHUTE U
[ICHUTE Ha KOHKYPCHTUTE CE MOBUINIAT JICKO B CBETOBEH MaIiao.

[To oTHOIICHHWE HA BHTPEUIHMS IICHOBH HATHCK CE OYaKBa HAPACTBAHETO HA KOMIICHCAIMATA HA HACTO
mune aa ce 3abaBm gyBcTBUTeNHO mpe3 2009 . ¢ orien Ha BIOMIABAaHETO HA Tasapa Ha TPYIa,
HaMaJlsIBaHETO Ha MH(pIanusaTa U Ha Opos YacoBe, oTpaboTeHH OT Haeto nuie. [IporHo3upa ce ppCTHT Ha
3aIJIaTUTE B YACTHUS CEKTOP Ja CIaJHe 3HAYUTETHO, a 3aIUTATUTE B MyOJMYHUS CEKTOp Jla pearupar Imo-
0aBHO. ['OIUIITHUAT TpUpPACT HA Pa3XOOUTE 3a TPYA HA €OUHHIA MPOAYKIUSA Ce OYaKBa Ja Ce MOBUIIH
cmrHO Tpe3 2009 1., oTpa3siBaiiki HEeNaCTUYHOCTTA Ha 3aIUIaTHTE — IBbJDKAIIA ce, Hapel ¢ IpyTd Hemla,
Ha M3II0JI3BaHETO Ha JIBYTOIUIIHU JOTOBOPU — U CIa0UTE KOPEKIIMH Ha pabOTHATA CHja B YCIOBHSTA Ha
ps3ko moHmwkeHne Ha bBII, Bomemo g0 orTpumareneH mnpupact Ha TpousBoautenHoctra. C
BB3CTAHOBSBAHETO Ha IMPOU3BOJUTEIHOCTTA YCIIOPEIHO Ha IMKINYHOTO mogoopenue npe3 2010 r. obage
Cce MPOTHO3Mpa Pa3XOIUTE 3a TPYA HA CIUHMIA MPOAYKIUS Karo Isuto aa ca crabwinu. Odvaksa ce
HOpMarTa Ha rnedanba Ja moeMe PsI3KOTO YBEIHUCHHE Ha Pa3XoIuTe 3a TPY/l Ha CIUHHIIA IPOAYKIUS 1pe3
2009 r. BriocnencTBue ¢ MOCTEIICHHOTO Bh3CTAHOBSIBAHE HAa aKTUBHOCTTa HOpMATa Ha nedanba ce 04akpa
OTHOBO J1a CE ITOBHIIY MPH OIIUTUTE HA PUPMUTE J1a KOMIIEHCHPAT YacT OT IMPEAUNTHOTO TOHIKEHHE.

CbMNOCTABKA C MPOrHO3UTE OT MAPT 2009 T

ITo orHOmeHnne Ha pacteka Ha peannusi BBII mporHo3nusaT ananazon 3a 2009 r. € KOpUTHpaH HAIOTy
cripsiMo myonukyBaHus B Meceuen 6ionemun ot mapt 2009 r. Kopekiusra no4T eJMHCTBEHO OTpa3siBa
YyBCTBUTEIHO MO-CJIA0UsI OT OYAKBAaHUS PACTEeXK Ipe3 mbpBOTO TpuMeceune Ha 2009 r., CBBbp3aH C Mmo-
HUCKa aKTHMBHOCT B CBETOBCH MaIlad, KOETO 3HAYMTEIHO HAMald HM3HOCAa M BBTPEIIHOTO ThpPCEHE.
HampaBena e camo cbBceM Mallka MNpoMsiHa Hajgody B auanazoHute 3a 2010r., orpassBama
HACTBIIBAIIUTE ChC 3aKbCHEHNE e()EKTH OT 3a0aBsSHETO Ha MKOHOMHKATA 1pe3 2009 T.

ITo orHOmenne Ha XUIILI-uH(pranusATa IPOTHOZHUAT AUATIA30H € JIEKO MO TO3U OT MPOTHO3UTE OT MapT
2009 r. u karo o HempomeHeH 3a 2010 r. OOmO0 HEMPOMEHEHWTE MPOTHO3W OTpa3sABaT (akTa, de
BB3ICHCTBUETO OT MO-HUCKATa OT OYAKBAHATa AKTUBHOCT B OOIIM JIMHUM € KOMIIEHCHPAHO OT OYaKBaHHUTE
MO-BHCOKH IICHU Ha CypOBUHHTE U MO-CIELUATHO — HA LIEHUTE Ha METPOoa.

Tabnuya 2 CvnoctaBka ¢ nporHo3ute ot mapT 2009 r.

(CPEeHOTOAMIIHO TIPOLIEHTHO U3MEHEHUE)

2009 r. 2010 .
Peanen BBIT — mapt 2009 1. -32--22 -0,7-0,7
Peanen BBII — roaun 2009 r. -5,1--4,1 -1,0-04
XUIIL — mapt 2009 1. 0,1-0,7 06-14
XUIIL — rouu 2009 1. 0,1-0,5 06-14
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MPOTHO3U HA [IPYTY UHCTUTYLIAN

ChIecTByBaT penuIia NPOTHO3M 3a €BPO30HATa, HANPABEHH OT MEXIYHAPOAHW OPraHW3alHud |
WHCTUTYIIMM OT YacTHUsI CEKTOp. Te3W MporHo3n oOaye HE ca TOYHO CPaBHUMH ITOMEXIY CH WIN C
MaKpOMKOHOMHYECKUTE INPOTHO3M Ha eKclepTuTe Ha EBpocucremara, Thb Karo ca 3aBbpPLICHH II0
pasnuuHo Bpeme. OCBEH TOBa T€ M3II0JI3BAT Pa3lIMuHU (M OTYACTH HEYTOYHEHH) METOH 33 (hOpMyJIHpaHe
Ha JIOIyCKaHUA 33 OFO[DKETHH, ()MHAHCOBH M BHHIIHH NPOMEHJIMBY, BKIIOYUTEIHO LEHUTE Ha IETpoJia ’
Ha ApYrd CypoBHHH. U Hakpas, ChIIECTBYBAT PA3IMYMs B METOIMTE 3a KaJCHAAPHO H3IJIaXKIaHE IPH
Pa3IMYHUTE IPOTHO3H (BXK. TAOIUIATA TIO-HOIY).

Crnope HUIMYHUTE B MOMEHTA IIPOTHO3M OT Apyrd nHeTUTynnu peannust bBII Ha eBpo3oHaTa ce ouakBa
na cmagHe ¢ 3,4 % —4,2 % npe3 2009 r. [IpupacTbT ce ouakBa aa Obie B Auanazona Mexay -0,4 % wu
0,3 % mnpe3 2010r. Jlokaro MOBEYETO OT NPOTHO3WUTE MOMAAAT B AMAIMA30HUTE HA IPOTHO3UTE Ha
excreptute Ha EBpocucremara, HsIKoM IpOrHO3H ca Haj auamazoHa 3a 2009 r. Hapen ¢ nqpyru Hemla, ToBa
Hal-BEpOSTHO OTpa3siBa (hakTa, 4e Te ca 3aBbPIICHH IPEIU Ja CTaHe M3BECTHA MMbPBOHAYAIHATA OIICHKA
3a pactexxa Ha peannusi BBII npe3 mepBoto Tpumeceure Ha 2009 r. ComeBpemeHHO 3a 2010 r. Bcuuku
IIPOTHO3M IIOTIa1aT B Mana3oHa Ha NporHo3ure Ha EBpocucTemara.

[To oTHOIIeHKMEe HA MHOIIANMATA HATMYHATE NPOTHO3U o4yakBar cpegHoroaumuara XUII-uadnanus na
opae mexay 0,4 % u 0,6 % mpe3 2009 r. u mexay 0,6 % u 1,3 % npe3 2010 r. CnenoBaTeTHO TOBEYETO
HAJIMYHA TIPOTHO3M 32 WHQIIAMATA KaTO ISUI0 ChBIAIAT C AWANA30HUATE HA IIPOTHOZHUTE HA EKCIIEPTHTE Ha
EBpocucremara.

CbnocTaBka Ha NporHo3uTe 3a pactexa Ha peanius BBM n XUNL-undnauusta B eBpo3oHaTa

(CPEIHOTOAMIIIHO TPOLIEHTHO U3MEHEHUE)

Jlata Ha Pacrex Ha BBIT XUIIL-uahranus

nyGinKyBaHe 2009 r. 2010 T. 2009 r. 2010 T.
MB® 16 ampuit 2009 r. -4,2 -0,4 0,4 0,6
EBporeticka komucus 3 maii 2009 1. -4,0 -0,1 0,4 1,2
[periien Ha mpodecnoHaTHUTE
nporHoctui (Survey of 14 maii 2009 r. -3,4 0,2 0,5 1,3
Professional Forecasters)
KoHceHCycHI HKOHOMUYECKH
nporaosu (Consensus 15 maii 2009 r. -3,7 0,3 0,4 1,2
Economics Forecasts)
OHCP 31 mapt 2009 T. -4,1 -0,3 0,6 0,7
iR O G e 410mm2009T. | 5141 | -1,0-04 | 0,1-0,5 | 0,614
EBpocucremara

M3zrounnnu: European Commission Economic Forecasts, Spring 2009; IMF World Economic Outlook, April 2009; OECD Interim
Economic Outlook, March 2009; Consensus Economics Forecasts; ECB’s Survey of Professional Forecasters.

3abenexka: MakpOMKOHOMHUYECKUTE IPOTHO3M Ha ekcreprure Ha EBpocucremara, kakto u mporHozure Ha OUCP, mpeacraBst
KaJIeHJapHO M3IIaJeHH OJHIIHA TEMIIOBE Ha pacTex, Jokato EBpomeiickata komucus 1 MB® mpencraBaT roAMIIHN TEMIIOBE Ha
pacTex, KOMTO He ca M3IJaJeHH CHpsIMO Oposi Ha PabOTHUTE JHU HA roAWHA. J[pyruTe MPOTHO3H HE YTOYHSBAT JAJH BKIIOYBAT
KaJICHapHO M3IJIA/ICHN WM HeU3IJIaICHH IaHHH.
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