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E'bnrapvm (Baa3 nosutneHa / BBB cTtabunHa / BBB- no3utueHa)’

MepcnekTBM — BLTPELLHOTO Bb3CTaHOBSABaHE NpoAbikaea fa cpella TpyaHOCTU, 4oKaTo

CbCTOSIHMETO Ha rnobanHaTa KOHOMUKA MU3rMeXaa € Ha MbT Aa ce Browwm. KombuHauusta ot
Tean hakTopu npegnonara, Ye MKOHOMUYECKMSIT pacTex Lue 3arybu yacTt oT ckopocTTa cv npe3
cnepBalumTe Meceuy. Bbnpeku ToBa, HawmTe nporHosu 3a 2012 r. ca 3a yckopsiBaHe Ha Temna Ha
pacTex Ha peanHus BBl go 3.3% ot 2.8% npe3 2011 r. KombuHauus ot 3abaBsiHe Ha MHdnaum-
ATa 1 NnofobpsiBaHe Ha CbCTOSIHUETO Ha Nasapa Ha Tpy4a o3HavaBa, Ye NpoLeca Ha Bb3CTaHOBS-

BaHe Ha CeKTopa Ha AOMaKMHCTBAaTa e Obae n3npaseH npen no-marko TpyaHoOCTU npes

cneapaulata roguHa. Mo-go6poTo ycBosiBaHe Ha cpedcTsa oT EC 1 TpaiiHoTO paspeluaBaHe Ha

Kpusata C I'IyﬁJ'IVI‘-IHVIﬂ Obnr Ha Mepums, KOSTO B MOMEHTA OrpaHMyaBa KanutanoBuTe noToum

KbM

Lenus permoH Ha bankanuTe, LWe ca (hakTopuTe KOUTO O4YaKBame Aa NOLKPENnsT yBennmyaBaHeTo

Ha UHBECTULMNTE B MKOHOMMKaTa npe3 2012 roa.
AsTop: Kpuctocbop MNasnos, MMaBeH nkoHomucT 3a Bunrapus (+359 2 9269 390)

MAKPOUKOHOMWYECKU OAHHU U NMPOrHO3U

Knio4oBU CLBEUTUA 2008 2009 2010 2011E 2012F
u HOnu — Tpabea aa 6bae JOroBOPEHO OKOHYATENHOTO GDP (EUR bn) 35.4 34.9 36.0 38.9 411
cropasymeHue ¢ pyckata ATOMCTPOVEKCTOPT 3a CTpoexa Ha .
AEL‘I e ¢ Py P P p Population (mn) 76 7.6 75 7.4 7.4
GDP per capita (EUR) 4658 4618 4801 5226 5575
m  Onm — OkoH4aTenHo rnacyBaHe 3a UHAeKcaUusi Ha neHcumnTe Real economy yoy (%)
= 12 ABrycT — ekcripecHu oueHku 3a BBl npes 2Q2011 GDP 6.2 55 0.2 2.8 3.3
Private Consumption 3.0 -7.6 -0.6 0.2 2.1
PBHCT HA BBII 1 IIPUHOC ITO KOMITIOHEHTH Fixed Investment 21.9 -17.6 -16.5 4.0 7.2
Public Consumption -1.5 -4.9 -5.0 -2.6 -1.1
I Private consumption =20 Public consumption B Fixed Investments Exports 3.0 11.2 16.2 75 5.0
20 [ Net Export GDP, real growth : : : : :
65 Imports 4.2 -21.0 4.5 4.5 4.5
64 64 Monthly wage, nominal (EUR) 279 311 331 357 380
: Unemployment rate (%) 5.3 8.6 10.1 10.1 9.7
Fiscal accounts (% of GDP)
Budget balance 3.0 -0.8 -3.9 -2.8 -2.6
Primary balance 3.7 0.0 -3.3 -2.0 -1.7
Public debt 15.5 15.5 16.7 17.6 18.8
20
2005 2006 2007 2008 2009 2010  2011f  2012f External accounts
Current account balance (EUR bn) -8.2 -3.5 -0.4 -0.2 -1.1
Current account balance/GDP (%) -23.1 -10.0 -1.0 -0.5 -2.7
UHAEKC HA HEHUTE HA ITIPOU3BO/IMTEJ U Basic balance/GDP (%) 1.9 -1.9 -1.1 0.7 25
MMOTEPBUTEJI (AHYAPU 2005 — ANPUN 2011) Net FDI (EUR bn) 6.2 34 15 16 2.1
Net FDI (% of GDP) 17.5 9.7 4.1 4.2 5.0
20 20% Gross foreign debt (EUR bn) 37.2 37.7 36.7 36.3 37.2
Gross foreign debt (% of GDP) 104.9 108.0 101.8 93.3 90.6
FX reserves (EUR bn) 12.7 12.9 13.0 13.2 14.3
Inflation/Monetary/FX
CPI (pavg) 124 2.8 24 5.0 2.4
-5 b -5%
CPI (eop) 7.8 0.6 4.5 4.0 2.7
-10 3 Gap between CPI and PPI, in pps uli -10%
a5 _gg'ls))oy (RHS) s Central bank reference rate (eop) 4.1 0.2 0.2 0.3 1.0
2 0% FX/USD (eop) 1.39 1.36 1.47 1.29 1.36
FX/EUR (eop) 1.96 1.96 1.96 1.96 1.96
Jan'05 Jan'06 Jan'07 Jan'08 Jan'09 Jan'10 Jan'11
FX/USD (pavg) 1.34 1.41 1.48 1.38 1.32
FX/EUR (pavg) 1.96 1.96 1.96 1.96 1.96

NaTtouHuk: HCU, UniCredit Research

[bNrocpoyHn KpeaUTHU PENTUHIY B Yyxada BanyTa, npegoctaseHun ot Moody’s, S&P u Fitch.
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Bbnrapusa: Bb3CcTaHOBSIBAaHETO LWe 6bAae noasnoxeHo Ha Tect npe3 2H2011

MU3HOCHT U MHAYCTpUsiTa
ocTaBaT OCHOBHUTe ABUraTenu
Ha 6ArapcKoTO MKOHOMUYECKO
Bb3CTaHOBSIBaHe.

Ho cbxuBsiBaHeTO Ha BbTpell-
HOTO TbpPCEeHe npoabIkaBa Aa
usocraBa.

3abaBsiHeTO Ha pacTexa Ha
MHOYCTPMANHOTO NPOM3BOACT-
BO NpeAcCTaBrnsiBa Han-CUNMHUAT
3HaK gocera 3a oTcrnabBaHe
TemnoBeTe Ha pacTex npe3
crnepBawmTe Meceuu

3annaxute cBbp3aHu ¢
LeHoBaTa CTabUNHOCT ca Ha
nbT Aa ce peayumpart

CbCcTOosiHMETO Ha Ny6nuYHUTE
comHaHCcK NnpoabkaBa Aa ce
nopobpsBa

Mpe3 1Q11, ce3oHHO n3rnageHuTe agaHHu 3a BBl Ha Bbnrapus Ha TpumeceyHa 6a3a oTyeTo-
Xa MrHMmanHo nogobpenue go 0.6% cnpsimo 0.5% pbeT npes 4Q10. MNonamaTa kapTuHa
octaBa 6e3 npomsiHa. lNpoueca Ha Bb3CTaHOBABAHETO NPOABITKABA Aa € 3aB1CKMM OT U3HOCA,
[oKaTo 3HauuTe 3a cTabunusupaHe Ha BbTPELHOTO NoTpebneHne octaBat konebnuew.
NHamemgyanHoTo notpebnexne otyete cnag ot 0.1% Ha TpumeceyHa 6a3a npe3 1Q11, cneg
kaTo fnobaeu eaea 0.3% npe3 4Q11 v npogbnkasa ga e 8.5% noa HMBaTa JOCTUrHATU Npeau
HavanoTo Ha kpusata. CKPOMHUAT TEMN Ha Bb3CTAaHOBSIBAaHE Ha MHAVMBMAYaNHOTO noTpebne-
HVe oTpassiBa BucokaTa nHdnaums u npogbrkasalyara cnabocT Ha nasapa Ha Tpyaa, KoMTo
NOrMYHO HanpaBmxa AOMaKMHCTBaTa No-npeanasnuemM Npu B3eMaHEeTO Ha peLleHnst OTHOCHO
TexHuTe pas3xogn. Cnen 3HauuTeneH pueT oT 7.9% Ha TpumeceyHa 6a3a npes 4Q10, 6pyTHO-
To kanuTanoobpasyBaHe HapacHa ¢ egsa 0.9% npe3 1Q11, gocturanku H1BO oT 42% nog
CTOMHOCTTa OTYeTeHa Npeam cTapTa Ha kpusaTta. ToBa ce AbIKM Ha peguua daktopu, HO
usrnexaga ot Krno4oBo 3HaveHue Gelle cnaga B KanvTanoBuTe NOTOLM, Tl KATO MKOHOMUYEC-
KuMTe TpygoHOCTU Ha Mbpums NpoabmkaBaT Aa TexaT Ha NpMToKa Ha kanutan KbM Lenms
BankaHcku pervioH. OT gpyra cTpaHa, U3HOCHT MOCTUIHA 3HaYMTENEH PbCT Ha TpUMeceyHa
6a3a ot 4.6% (M3kauBavikv ce 18.8% Hapg HMBaTa JOCTUrHATV Npeaun Kpusarta), 4oKaTO BHOCHT
oTyeTe cemBaHe oT 1% (7.9% noa npen KPU3MCHOTO CU HUBO).

C nocTeneHHOTO 3arfbxBaHe Ha MNOMOXUTENHUTE UMMYICU CBbP3aHN C M3HOCA U UBMEHEHUETO
Ha 3anacute, oyakBame 3abaBsiHe Ha pacTexa npes crnefpawute Tpumeceuns. B cbLioTo
Bpeme, crnopep Hac, Obnrapckute BnacTu pasnosarat CbC CUITHO OrpaHUYeHN Bb3MOXHOCTU
3a OTroBOp, OT rNeAHa ToYka Ha NPOBEX4aHaTa CTonaHcka NonuTrka, Ha HaTpynealmTe ce
npu3Hauu 3a 3abaBsiHe Ha UKOHOMUKaTa. YCNoBusiTa 3a OTMNyCKkaHe Ha HOBWU KPeauTu NpoabI-
)KaBaT a ca 3aTerHatv nopaau npo-LmknMyYHUs xapaktep Ha pexuma Ha BanyTeH 6opg,
[oKaTo n3TerneHaTa Hanpes duckanHa KoHconuaauus uarnexaa NpaBuHUST OTroBOp Ha
npeausBukaTencTeaTa, npes Kouto kpusaTa B Mbpuus usnpaes 6Gbrnrapckata MKOHOMMKA.
HesaBucrMo OT TOBa, HawmTe ovakBaHus 3a 2012 r. ca 3a neko yckopsiBaHe B Temna Ha
pactex Ha nkoHomukaTa o 3.3% Ha roguwHa 6a3a. CbLuyo Taka, CTpyKTypaTa Ha pacTexa e
Ha NbT Aa ce cTabunuampa, Tbi KaTo Bb3CTaHOBSIBAHETO HA BbTPELLHOTO ThbPCEHE CE OYaKBa
4a Habepe cKopoCT B X0Ja Ha crnefgallaTa roguHa.

CpeaHaTa roguviiHa uHdnaums 3a nocnegHute 12 meceua gocturHa 3.7% npes anpvn ot
2.4% npes gekempu 2010 r. CbLueBpPeMEHHO, 3HaUUTENHaTa pasnvka Mexay otyeteHaTa
WHdNaUMs Npy LeHUTe Ha NoTpebuTen 1 npoussoauTen, npeanonara M3BECTEH HAaTUCK BbPXY
notpebuTenckute LeHn npes creasalwmTe Mmeceun. MIHpnaunoHHUTe o4akBaHusi, OT apyra
CcTpaHa 3arnodHaxa Aa ce ycrnokosiBaT, cref KaTo AoCTUrHaxa NMKoBU CTOMHOCTU Npe3 deBpy-
apu 1 mapT. Bcryko ToBa roBopu, Ye MHrnaumaTa Lie octaHe npobrem npes Tasu roguHa,
BBLMNPEKM 3HAUMTE 3a YCrOKOsiBaHe Npe3 BTopaTa NonoBMHa Ha roguHaTa, Korato BHOcHaTa
WHdNaums ce ovakea fa Hamanee. Bcuyko ToBa noacunumxa Hawarta Tesa, Ye Ha roguilHa
6a3a noTpebuTenckuTe LEHU Le AOCTUTHAT CBOSI MUK MPE3 FOHW UMK HONN, KoraTo ce o4akBa
CTOMHOCT OT Marko Hag 6%, HO J0 Kpasi Ha roguMHaTa e ce ycnokosaT Ao okorno 4.0%. Cnepa
TOBa, MHNaLMsATa e 3aB1UCU OT BbTPELLHN (hakToOpu U Halk-BeYe OT TEMMOBETE Ha Bb3CTa-
HOBsIBaHe Ha nasapa Ha Tpyaa. Hue ovyakBame KOMOMHaLMS 0T 6aBHO Bb3CTaHOBSABAHE Ha
BbTPELIHOTO ThPCEHE U BCE OLLe BUCOka b6e3paboTuua aa abpxaTt MHdnaumsaTa Hucka npes
usnata 2012 rog..

Mpe3 nbpBuTe YeTnpu Meceua Ha 2011 r., GroaxeTbT oT4eTe Aedmumt ot 0.7% ot BBl B
CpaBHeHMWe C Haa ABa MbTWU NO-ronsiM HeJOCTUr Npe3 cblumsa nepuog Ha 2010 r. (1.8% ot
BBIT). ToBa e oTpaxeHune Ha kKOMOMHaUKWSA OT 3HauuTeneH pbeT oT 11% Ha roguwHa 6a3a B
nocTbnnexHusTa ot gaHbum n 3.5% cBmMBaHe Ha pa3xogHaTta JacT. YacT oT HabntogaBaHusi ot
Ha4yanoTo Ha rognHaTa cnaj B pa3xoauTe u3rnexaa BpeMEHEH, Tbii KaTo ¢ HabnmxaBaHeTo
Ha NPe3naeHTCKUTE U MECTHU M3bopK KanMTanoBuTe pas3xoau 1 cybecmaum ce ovakea ga
HapacHaT. He3aBnCcMMO OT TOBa, HME HE OYaKBaMe 3HaYMTENHU 3annaxu npes3 U3NbHEHNETO
Ha GrogxeTa 3a 2011 r. [laHHWTE OT Ha4anoTo Ha roguMHaTta co4ar, Ye NpaBUTENCTBOTO
npeusnbrHsiBa UcCKanHUTe cu LENN U HUEe cMsTame, Ye brnrapus e Ha NbT Aa peayumpa
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Hsaima nHgmMkauumn 3a npomsiHa
Ha TeHAeHUMUTE NO OTHOLUEeHue
Ha nnaTexHusa 6anaHc

OrompxkeTHUs geduumt nog 3% ot BBl npes Tasun roamHa. Hue npogbmkaBamMe ga rnegame Ha
duckanHaTta nonMTuKa Ha 6bIrapckoTo NPaBUTENCTBO KaTo TBbPAE 3aTerHara 3a 1asu gasu
Ha MKOHOMMYeCKMst UMKbI. Cnoped Hac, MMa MSICTO 3a M3BECTHO pa3xiabBaHe Ha duckanHa-
Ta NonuTMKa Npu YCrioBme, Ye rpblikaTa kpru3a Hamepu CBOETO ObMrOCPOYHO peLLEHnE U
ObnrapckuTe BNactu ycnesat ga ybenat ceovte naptHeopu B EC 1 Haln-Beye nasapute, 4ye
nogobeH xo HAM Aa U3MOoXU Ha PUCK YCTONYMBOCTTA Ha NyOGNnYHUTE OUHAHCH.

Bce ole HAMa sicHM curHanm 3a Bb3cTaHoBsABaHe Ha notounte ot N4 B Bbnrapus B KOHT-
pacT c ocTaHanuTe AbpXasu oT pervoHa Ha LINE, BkntountenHo PymbHMA n otyactn Cbpbus.
Bce nak, H1e cmsitame, Ye ca Hanvue Bb3MOXHOCTM 3a nogobpeHne npe3 2H11, no nogobue
Ha TeHaeHuunTe HabnogasaHu npe3 2009 n 2010 r., c gonbnHMTENHaTa 3abenexka, ye
AaHHuTe 3a MY yecTo ca 06eKT Ha 3HAYMTENHM NONOXUTENHU peBU3nU. BMmecTo ToBa,
6anaHca no TekyLiaTa CMeTKa NpoAbImku Aa ce nogobpsiea. N3nuwbKbT 3a NbpBUTE TpK
MeceLa oT roguHaTta gocturHa 253 mnH. EBpo nnm 0.6% ot EBI1 Hali-Bede GnarogapeHue Ha
[obpuTte pe3ynTtaTtu Ha TbproBckusi banaHc. Tpsibea aa otbenexunm obaye, 4e n3HOCHT Gelle
noJKpeneH oT HAKOW eQHOKpaTHM dhaKkTop, KaTo pe eKkcrnopTa Ha Nlekn aBTOMOOMIM, KOUTO He
ycnsixa fja HaMepsiT nasap y Hac nopaay 6aBHOTO Bb3CTAHOBSIBAHE HA BbTPELLHO TbpPCEHE.
MporHo3aTa HM 3a TeKyLlaTa cMeTka Bce nak e 3a BriowwasaHe o 0.5% ot BBl pedwnumnT 3a
uanata 2011 r. B KOHTEKCTa Ha NO-BUCOKMTE LLeHU Ha MbPBUYHUTE EHEPrUAHU pecypcu n
XpaHuTe.
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