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MkoHOMMUYECcKa NporHo3a ot nposietrta Ha 2015 r.: NMonbTeH BATbHP B NOCOKa
Bb3CTaHOBSIBaHe HA UKOHOMMKaTa

Bptokcen, 05 Man 2015

BnaronpuUsTHM MKOHOMUYECKM YCNOBUSA OKa3BaT MOJIOXKUTENHO Bb3AENCTBME BbPXY MKOHOMUYECKUS
pacTex B EBponelickus cbio3. Cnopea MKoHoMMYeckaTa NporHosa, 3rotTBeHa oT EBponeiickaTa
KoMUCKUA Npes nponetta Ha 2015 r., Te3n KpaTKoCpoUHU haKTopU yCKOpSABaT MHAYe yMEPEHUS
UMKIM4YeH noaem B EC.

B noakpena Ha UKOHOMUKUTE B EBpona AelicTBaT eIHOBpEMEHHO peaunla hakTopn — BCe olle
OTHOCUTEJTHO HUCKOTO PaBHULLE Ha LieHUTe Ha HedTa, CTabUTHUAT pacTex Ha CBETOBHATa MKOHOMUKA,
NpoAb/XKaBaLLOTO 06e3leHABaHe Ha eBPOTO, KAaKTo M 61aronpuaTHUTE MKOHOMUYECKM NonuTukn B EC.

OT MOoHeTapHa rnegHa Touka, NpoBexaaHaTa oT EBponerickaTta uLeHTpanHa 6aHKka noanTMKa Ha
yBe/nyaBaHe Ha napuyHaTa Maca okasa 3HauyuMTeNHO Bb3AeNCcTBue BbpXy (MMHAHCOBUTE Nasapu, KaTo
JOrpuHece 3a NoHMXaBaHe Ha NNXBEHUTE NPOLEHTU U OYaKBaHMA 3a nogobpsaBaHe Ha yCnoBusATa Ha
KpeanTupaHe. KaTo Us10 HeyTpanHaTa nosinTuka No OTHOWeEHMe Ha ducKkanHaTa aucumniamia (HUTo
3aTaraHe, HATO OTMYyCKaHe), KOATO ce npwsara B nose4yeTo cTpaHu ot EC, cbwo Hacbpyasa pacTtexa. C
BPEMETO Ce OYaKBaT U NbpBUTE pe3ysTaTu OT NpusaraHeTo Ha CTPYKTYpHUTe pedopmu 1 MNnaHa 3a
MHBECTMUMM 3a EBpona.

Bcnencreme Ha ToBa, cnopeg Tekywute npeasmxaaHms peanHmat BBl we HapacHe ¢ 1,8 % B EC u ¢
1,5 % B eBpo3oHaTa npe3 2015 r. — cvbotBeTHO € 0,1 1 0,2 NPOLEHTHM NyHKTa nose4e oT
NPOrHO3MpaHoOTO nNpean Tpu Meceua. 3a 2016 r. KoMnucmnata oyakBa MKOHOMUYECKUAT pacTex Aa
pocturHe 2,1 % B EC n 1,9 % B eBpo30oHaTa.

BbTpelwHOTO ThpceHe € OCHOBHUAT aKTop 3a HapacTBaHeTo Ha BBIl, kaTto ce o4akBa 3acunBaHe Ha
4YacTHOTO noTpebneHne npes HacTosWwaTa roaMHa U Bb3CTaHOBSIBAHE Ha HMBOTO Ha MHBECTMUMK npes3
cnepBallarta roguHa.

Bananc QoMm6poBCKUC, 3aMecTHUK-npeaceaaren Ha KomucuaTa, oTrosapsiy 3a eBpoTo U
counanHuvsa amanor, 3asBu: , Bb3CTaHOBSIBAHETO HA €BPOMNENCKUTE MKOHOMUKM ce 3acuiBa. ToBa e
OKypaxkaBsallo, Ho TpsibBa Aa ce CTpEMUM MKOHOMUYECKUSIT pactex Aa 6vge TpaeH, T.e. yCTonums. Tasm
yesn moxe ga bvae noCTurHatTa 4Ypes3 OnpeaessiHe Ha Tpu rnpuopnutTeTHn obaactun Ha pasHuue EC —
CTPYKTYPHU pepopmu, yBeIn4YaBaHe Ha MHBECTULUNUTE U HACbpyYaBaHe Ha ¢puckasiHaTta OTroBOPHOCT,
Kato He TpsibBa Aa 3abpaBsme u crieynPUYHNUTE 3a OTAEC/IHUTE CTPaHN

npeaunsBukartesicTea. lNomtndyeckuTe npernopbKu KbM OTAE/THUTE Abp)XaBu, Kouto KomucusTa Lje
npeacraBv B cpegarta Ha Mai, we 6bv4art owe eqHa BaXxXHa CTbrika rnpuv TpaHC@hoOpMUpaHeTo Ha TO3uU
noAxo4 B KOHKPETHU MOJINTUKM 3a riogrioMaraHe Ha pacrexa."

KoMucapaTt no ukoHoMmuyeckmte n (pmHaHCOBUTE BbINPOCH, AaHDBYHOTO ob6s1araHe m
MUTHUYEcKuna cblo3 NMuep MockoBucK 3asBu: ,EBporielickata MKOHOMUKA Ce Hac/axaaBa Ha Hau-
xybaBarta cu MpoJsIeT OT HSKOJIKO rognNHN HacaM, KaTto TO3uM MOJI0XKUTE/IEH TPEHA € MNOAKPENSsH KaKTo oT
BBHLUHW (aKTOpH, Taka n OT MOJINTUHECKMN MEDPKMU, KOUTO 3arnoysar Aa Aasat pe3ynratn. Heobxogammm ca
obauye ouye ycuauns, 3a A4a ce rapaHTmpa, 4e Bb3CTaHOBSIBAHETO HSMa Aa OCTaHE BPEMEHHO SIB/IEHME.
HanpeabkbT B 0651aCTTa Ha MHBECTULUMNTE U PEDOPMUTE, KAKTO M Cbb/1104aBaHETO Ha OTIrOBOPHM
uCKaIHN MOJINTUKM Ca K/TH0HOBU (haKTopu 3a rocTuraHe Ha AbJrocpoyHaTa 3aeTocT v pacTex, oT
KouTo EBpona ce Hyxgae. "

HepaBHOMepeH UKOHOMMUYECKM pacTeXX B OTAEeNTHUTE AbpiKaBu

OuakBa ce Bcuuku ctpaHu ot EC na 6baaTt obnarogetencreaHu ot Te3m bnaronpusaTtHu gaktopu. o
KakBa cTeneH obauye Lie 3aBUCK OT pa3/iIMdHaTa MBKaBOCT Ha OTAENTHUTE UM MKOHOMMUKM B OTFOBOP
KOHKPETHO Ha MO-HUCKUTE LeHU Ha HedTa n 0be3LeHsABAHETO Ha eBPOTO. Bb3aencTBmneTo Ha
npoBexaaHoTo oT ELUB konnuectBeHo obnekyaBaHe Ha NapuyHaTa NMonmMTMKa BEPOATHO we 6bae no-
oce3aTesIHO B AbpXaBUTe, M3NUTBaALWM A0 MOMEHTA MO-roNIeMN 3aTpyaHEHUs npu MdMHaHCcKMpaHe. B
HSKOM AbpXXaBu YneHKku obaye CpaBHUTENHO HUCKUTE KanuTanoBu 6ydepn n BUCOKOTO paBHULLIE Ha
HeobCNyXXBaHM 3aeEMM MOraT Ala HaMansaT NOJI0XNTENHOTO Bb3AENCTBUE, KOETO Ta3n €KCMaH3MOHNUCTUYHA
MOHEeTapHa NoJIMTUKa OKa3Ba BbpXy 6@HKOBOTO KpeanuTupaHe.



Bb3cTaHOBAABaAHE HAa paBHMULUETO Ha uchnauml no-KbCHO nNpe3 roagnHaTa

Mpe3 nbpBaTa nonosmHa Ha 2015 r. ce oyakBa MHMNaUMsaTa ga octaHe 61130 A0 HynaTa BCeACTBUE
OCHOBHO Ha nocneguumTe OT Cnaja B LEeHUTe Ha eHeprudaTa. lNpe3 BTopaTa noaoBMHA Ha rogmMHaTta
obaue noTpebuTtenckute LeHU cneaBa Aa HapacCHaT, KaTo Tasu TeHAEHUUS MOXe ce 3acunu npes 2016 r.
BCNeACTBUE Ha pacTALLOTO BbTPELWHO ThpCeHe, HaManseallaTa pas/sinka Mexay noTeHumaaHusa u
dakTnyeckms BB, oTwyMsaBaHeTO Ha edeKTa OT MNO-HUCKOTO paBHULLE HA LEHUTE Ha CYPOBUHUTE U MNO-
BMCOKMUTE LLEHM Ha BHOCa nopaau no-cnaboto eBpo. O4akBa ce roguwHaTa MHdNaumna kakto B EC, Taka
M B eBpo30HaTa ga ce nosuwmn ot 0,1 % npe3 HacToswarta rogmHa o 1,5 % npes 2016 .

baBHO I'IOAOGpSlBaHe Ha yC/1ioBUAATa Ha TpyaoBua nasap

MoBuwaBawaTa ce MKOHOMMYECKa aKTMBHOCT CrioMara 3a yBesiM4yaBaHe Ha TpyAoBaTa 3aeTocT. Makap un
Aa HamansiBa, 6e3paboTnuarta BCce Nak ocTaBa BMCOKa. [Mpe3 HacToswaTa roanHa ce o4aksa
6e3paboTtuuaTa ga cnagHe 8o 9,6 % B EC, cboTBeTHO 11,0 % B €Bp0O30HAaTa, YCNOPEAHO C
noaobpsiBaHETO Ha yCNoOBMATa Ha Nasapa Ha TpyAa B OTAENHUTE ceKTopu. Tasm NoNoXnTesnHa
MKOHOMUWYEeCKa TeHAeHUnsd 6u cneasano Aa Npoab/IKKM C ornel Ha o4akBaHUMATa 3a ole No-BUCOK
pactex npe3 2016 r., ocobeHO B CTpaHUTE, KOUTO HACKOPO nNpoBeaoxa pedopMu Ha TpyAoBUS CU nasap.
Mpe3 2016 r. ce o4akea 6e3paboTmuarta ga cnagHe o 9,2 % B EC u 10,5 % B eBpo30oHaTa.

MpoabvnxkaBa HaMansiBaHeEToO Ha 6rog>keTHUTE aedbuunTU

OduckanHuTe nepcnektuem B EC n B eBpo3oHaTa npoab/ikasaT Aa ce nogobpsasat 6narogapeHue Ha
NOAOXEHUTE Npe3 NoCNeaHuUTe roaAnHN ycmnusa 3a 6oaxxeTHa Kopekums, no-Bucokata MKOHoMmM4yecka
AKTUBHOCT U MO-HUCKUTE NNXBEHW MNJallaHns No HENoraceHus AbpXKaseH Abar. opu 1 Npu Kato usaio
HeyTpasiHaTa ducKaaHa NOAUTUKA Ce o4YaKBa CbOTHOWeEHneTo brogxeteH aedpuumt/BBI ga cnagHe Ha
pasHuwe EC ot 2,9 % npe3 2014 r. Ha 2,5 % npe3 HacToawaTa n 2,0 % npe3 cnegsallaTta roguHa.
MporHo3npaHmAaT 3a eBpo30oHaTa cnaj cboTBeTHO € — oT 2,4 % npe3 2014 r. Ha 2,0 % npe3 2015 . u
1,7 % npe3 2016 r. MNMpeanonara ce, 4e n B ABeTe pasrnexgaHn 06/1acTn CbOTHOLWEHNETO MeXAy
AbpXxaHus gbnr n BBl e gocturHano ceosita BbpxoBa CTOMHOCT npe3 2014 r. v we Hamanasa npes3
HacToswaTta roamHa, 3a aa gocturHe 88,0 % B EC 1 94,0 % B eBpo3oHaTa npe3 2016 r.

BbanaHcMpaHM KaTo LSJ10 pUCKOBE MO OTHOLWEeHUEe Ha MKOHOMUYECKNTE NepCcrneKTUuBm

Ha ¢doHa Ha AocTa HeCUIypHUTE MKOHOMUYECKN NEepCrneKTUBY U3rnexana, Ye pUuckoBeTe No OTHOLWEHUNE
Ha Te3u NepcrneKTUBM ca A0 ronsama creneH 6anaHcMpaHm.

PacTexbT Ha BBl 6u Morbn Aa 6bae NO-BMCOK OT 04AKBAHOTO, ako Bb3AENCTBMETO Ha 6/1aronpusiTHATE
MKOHOMMYECKM (haKTOPU NPOABLIIKM NO-ABJITO UMK CE OKaXe No-CUTHO OT NpeaBuUAEeHOTO. Bb3MoXHO e
obaue TOl Aa He onpaBAae 04YaKBaAHUATA, ako reornoIMTUYECKOTO HaMpexXeHne ce NoBULLM UK aKo
Bb3HUKHAT CbTPECeHMs Ha GUHAHCOBUTE Nasapu, HaNpuMep B pe3ynTaT Ha HOPMasIM3MPaHETO Ha
napuyHata nonutuka B CALL. PUCKoBeTE MO OTHOLWIEHME HAa Pa3BUTMETO Ha MHMNAUUATA HaMansaxa B
pe3ynTaT Ha nonuTukaTta Ha ELB 3a yBenvMuyaBaHe Ha napuyHaTa Maca M Ha Mo-oNTUMUCTUYHUTE
NMPOrHO3M 338 MUKOHOMMYECKN pacTex.

KoHTekcT

HacTodwaTta nporHo3a ce oCHOBaBa Ha peAnua BbHLUHW AOMYCKAaHMA MO OTHOLLEHWE Ha 06MeHHM
KYpPCOBE, JIMXBEHU MPOLIEHTU U LIeHN Ha CypoBUHUTE. N3non3BaHUTe AaHHW OTpa3dsaTt nasapHuTe
O4yakBaHWA Ha Nasapwute Ha AepmnBatnBn KbM MOMEHTA Ha U3roTBAHE Ha NPOrHo3aTa.

B nporHo3aTa ca OTYeTEeHU BCUYKN CbOTBETHU AAaHHU N daKTopu, HannyHu ao 21 anpwn 2015 r., B T.u.
AOMyCKaHWs Mo OTHOLWEHWE Ha AbPXXaBHW NONNTUKKN. B npeaBmxaaHuaTa ca BKAKYEHU €ANHCTBEHO
NOSIMTUYECKUTE MEPKM, 3a KOUTO € HMN0o CbobLLEeHO NO HAaANeXHUs pes ¢ HeobxoamMuTe NnogpobHOCTH,
KaTo He ce AonycKa NpoMsHa B NosMTUKaTa.

Mpe3 HoeMBpUu KoMUcKATa We akTyanmsnpa CBossTa MKOHOMUYECKa NporHosa.

3a noBeye nHdopmaums:

EBponelicka nkoOHOMMYecka nporHosa—/ nponet 2015 r.

MponeTHa MKOHOMMYECKA NMporHosa — yebcant

Cnepete cbobuweHusaTa Ha ' ,,MkoHoMuueckn n dmHaHcoBm Bbnpocn™ B Twitter: @ecfin

Cnenete cboblleHMsITA Ha 3aMeCcTHUK-Npeaceaatensa Jombposckuc B Twitter: @VDombrovskis

Cnepete cbobueHusaTa Ha komncap Mockosucn B Twitter: @Pierremoscovici
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SPRING FORECAST 2015
MAIN ECONOMIC INDICATORS 2006 - 2016

(a) Real Gross Domestic Froduct (3% change)
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MAIN ECONOMIC INDICATORS 2006 - 2014
(b) Total Investment (3% change)




[ SPRING FORECAST 2015
MAIN ECONOMIC INDICATORS 2006 - 2016

(d) Unemplayment rate (%)
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I SPRING FORECAST 2015

MAIN ECOMOMIC INDICATORS 2004 - 2014
(e} Consumer-price inflation (1) (%)
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MAIN ECONOMIC INDICATORS 2006 - 2016

A Cument-account balance (5% of GDP)
S-year Spring 2015
average forecast
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MAIN ECONOMIC INDICATORS 2006 - 2014

{g)} General gowvernment balance (% of GDF)
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MAIN ECONOMIC INDICATORS 2005 - 2014

{h) General government gross debt (% of GDP)
S-year Spring 2015
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" Beusual, the forecasts ae condiioned upon, inber aka, the rechnical sssumplion of ‘no policy changs’,

This means that spechio poloy measwes, especialy in the budgetary keld, which have not yet been disclosed are not taken irko
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