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lNapuyeH nasap, bbnrapus

Mpe3 ronm

oT emMmucua 400/19r.,

JIMKBNOHOCTTA
MeXxayb6aHKOBMSI MapuyeH Masap OCTaHa
B1coka. CTOMHOCTTa Ha uHaekca JIEOHUA
moc ce NoHMXKM go HUMBO OT -0,43% B
Kpas Ha MeceLa BbMNpekn UITErNaHeTo Ha
nvkeugHoct ot [LUK. Mpe3 meceua 6axa
M3BbpLIEHN NnXBeHW nnawadva no ALK
B pa3vep Ha 50,8 myH. nB., kato 6sxa
emutpaHn Hoeu ALK 3a 400 miH. nB.

Ha 22.07. bHb npoBeae w3BbHpeaeH
aykuMoH 3a npogaxb6a Ha 20-roaviuHu
nnxsoHocHW ALK, AeHOMVWHVpaHU B NeBa,
KaTo

[MapuyeH nasap

Ha
K13ameHeHue Ha
rmeceyHa baza (6.1

Vinpgexc / CToRHoCT

CpoyHoCT Y%

Credit Default Swap (C

Bug / CpoyHocTt / VameHeHue Ha

meceyHa ba3a (b.7.

Bbrirapus 5r. USD

Brnrapua 10r. USD

HMamoysHur: BHE; Bloomberg
KOeTo npepncraBfisiBa NMoHWXeHne ¢ 9 6.T.

npeanoXeHoTo KOJINYeCTBO G [ penuTer peiTiuHr Ha Bbnrapus®
MopbyKM OO aykumoHa 6sxa B pa3mep areHumns DEBIU3NA

Ha 282,73 MAH. N1B. N Koec|)|/|u,|/|eHT
CobrnacHo

Ha nokputne ot 1,41.
B3eTOTO OT MWHWUCTEpPCTBOTO
¢vHaHiTe  pelwleHve  6sxa
0006peHn MopbYKM A0 pa3mMepa
Ha MbpBOHAYAIHO
NpeasioxXeHOTO KOJIMYECTBO MNpw
CpedHa OOXOAHOCT A0 nagexa ot
1,52%, KOETO € NOHWMXeHue C 8
6.T. CnNpsMO [OXOOHOCTTA Ha
npeavlHNA aykumoH 3a CbluaTta
eMncns, nposeaeH Ha 19 oHn.

Ha 29.07. bHb nposene
N3BbHpEeOeH ayKLMOH 3a
npopaxo6a 10-rogwHM
JINXBOHOCHU OLIK,
OGHOMWHMpAHU B JNieBa, OT
emuncns 401/19r. NpeanoxeHOTo
KonuyectBo Gelle B pa3mep Ha
200 mMnH. nB.,, a AonycHatute
MopbykM OO0 aykumoHa 6sxa B
pa3mvep Ha 305,75 mMAH. nB. nnu
koepUUMEHT Ha noKpUTUE OT
1,53. CobrnacHo B3€TOTO OT
MuHUCTEpCTBOTO Ha (uUHAHUTe
peLueHne 69xa ono6peHn
nopbYkM A0  pa3Mepa  Ha
MbpBOHAYaNHO  MpeAsIOXKEHOTO
KONN4eCTBo npwu cpenHa
OOX0OHOCT 0o nagexa ot 0,32%,

Ha

Ha
K, neHoMUHMpAaHK B NeBa
[oxoaHocT V1ameHeHWe Ha
Kynon MecedHa basa
kynyea (%) 6.1
BG2040012218 | 11/07/2022 001% | 1 |
BG2040017217 | 25/07/2027 | 195% | 038% | 0 |

Exnrapckn

BG2040210218 | 29/09/2025 |  5.75% 0,28%

HoxogHocT | HlameHeHne Ha
Kynon kynyea (%) | meceyHa Dasa
0.7 0.T.

Crpea cnpamo EURCyan™ | | 20 | 5 |
Crpeacnpamo EURCyen™ | | 38 | 5 |
Crpea cnpamo EURCyan™ | | 37 | 5 |
Crpeacnpsmo EURCyan™ | | 49 | 4 |
Crpeacnpsmo EURCyan™ | | 51 | 2 |

Cnpeg cnpamo EUR Cyan™ 117 (5]

K, 0eHOMWHMpAaHW B eBpPO

Exnrapckn EBpooGnuravim

*Tenzocpoyed kpedumen pelimuHz & YyxdecmpanHa sanyma
**CmoiHocmume Ha EUR cyanose ca usmepnonupaHu
HMamovHuk: BHB; Bloomberg



CNpAMO CpefHaTa OOXOAHOCT MOCTUrHaTa
Ha nMpegulUHMA  aykUMOH 3a CbLiaTa
emMuncma, nposeaeH Ha 19 1oHu.

MNpe3 mecela 3acTpaxoBKUTE CPeLly pUcK
ot panut Ha bonrapus (CDS) npu kbeuTe
cpokoBe oT6ensizaxa Cnabo MoBMLLEHWE,
A0KaTo Mpu NMo-Ab/iIrnTe CPOKOBE NeKOo ce
MoHWXwxa. JloxogHocTTa no bbarapckure
EBpooGnvraumMmn otbenssa NOHWXKEHWS,
KaTo  ABMXeHueTo 6ewe  no-CUIIHO
n3paseHo npv  NO-ObJrMTe  CPOKOBE
(ueHnTe Ha obnuraumuTe ce ABMXKAT B
obpaTHa MOCOKa Ha TAXHATa AOXOOHOCT).
JoxogHoctta npu mectHute ALK,
AeHOMVHMpaHW B JNieBa, oOTbOensasa

pa3HOMOCOYHU ABUMXeHUa. [JoxXxoaHoCTTa
npy mectHute ALK, A€HOMWHWpaHU B
€BpO, Ce NOHMXNXA.

JInkBugHOCTTa Ha BTOpPUYHWUA Nasap Ha
MEeCTHU KOPNOpaTVBHU 06/MraLmmn oCTaBa
Ha MHOIO HUCKO HUBO.

Kanurtanos nasap, bbnrapus

Man

Mpe3 N1 akumute Ha Obarapckute
KOMMNaHun oT4eToxa NMOHVXKEHWS.
OcHoBHUAT wnHAekc SOFIX  npukmoyn
Meceua Ha HuMBO o1 580,68 nyHkTa,
pernctpupanikn cnag ot 1,21 Ha c1o0, a
LUMPOKUAT nHaekc BGBX40 ce nmoOHMXK C

1,48% crpamo mecely, no-paHo.
HpyxecTBara, WHBECTUPALLN B
HEeOBVXVUMN NMOoTH, Harpasvxa

W3KNIOYEHVE U MpUKIIOYMXa Meceua Ha
no-BUCOKM HuBA.. MHaekcbT BGREIT ce
nosuwn ¢ 0,81 HaA CTO, NMPUKIIKOYBANKUA
mMeceua Ha HMBO OT 126,85 nyHKTa.

OBoporm Ma npamMmEIneloCcTTa
(msmererme Ha ro s Gass)
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MOHVMXEHMETO Ha OCHOBHUTE WHAOEKCK
npe3 Meceua 6e CbNpoBOAEHO OT Crnapg, Ha
n3TbpryBaHute obemn. CpegHOOHEBHUAT
06eM Ha CKMIOYEHUTE COenku C akummte
or cermeHtn Standard m Premium ce
MOHWXW Ao 282 xwun. ne. cnpamo 410
XWU. NIB. MeCeL, Mo-paHo.

B 06w S00HOT 13 NDOMMILLNEHOCTTE
= Odopar

DSopar

B Kpas Ha meceua 3ano4vHa
ny6NMKYBaHETO Ha HEKOHCONVAVPpaHUTE
LWECTMECeYHM OTYETM Ha nybanyHuTe
KomnaHvn. Pe3yntatute He  OKasaxa
CbLUECTBEHO BNMSHNE WU GOpcoBaTa
TbproBus, TUMWYHO 3@ JIETHMA NEepuoa,
OCTaHa Bana.

Cnopea nocnegHuTe OaHHM 3a Mecel,
Man MHAYCTPUANTHOTO MPOU3BOACTBO Ce e
nosuwinio ¢ 0,71 Ha CTO, @ MHOEKCbT Ha
o60opoTa B MpOMMLUMEHOCTTA € OTyen
pbCT OT 5,78 % CnpamMmo rogviHa rno-paHo.
OT ny6nvKyBaHUTE [aHHW Ce BUXKAA, Ye
npogaxoéure
peanu3npaHmn
MeXAYyHapoaHU
nasapwv Hapactear ¢
10,71 Ha cTO, a Te3n

Ha

- BUTPeIEw Nasap

ADLON Nadap

peanusnpanm B

! i I l cTpaHara ce
ekl 'I'lilll | MOBWLLABAT C 2,3 1%.
NI O N .
£ KbM Kpasa Ha wmawu

cangorto no
Tekyuiata CMeTKa e
B pa3smvep Ha 643
MJIH. 1B. 3@ CblumA
nepyoa  Ha  npegxogHara  rogvHa
Tekyllata CMeTka € Ouna Ha V3NULLIBK B
pasmep Ha 93 mH. nB. TbproBCKOTO
cango Bb3NM3a Ha MUHYC 227 MAH. NB.,
KaTo 3a cbluyda nepuod Ha 2018 cangoto
e 6uno Ha MuHyc 620 mnH. nB. MNpekute
YyXXOECTPAaHHU  VHBECTUUMK 33  anpuil
Bb3/11M3aT Ha MUHYC 5 MJIH. NB.



Mo nocnegHn gaHHW Ha MUWHWUCTEpPCTBOTO
Ha ¢UHAHCUTE KbM Kpas Ha Mecel, HOHU
KoHconupupaHata ¢uckanHa nporpama e
Ha uv3nMWbK OT 3 225 MnH. nB.. [lpe3
CbliMA nepuod Ha MuHanata roaviHa
canpoTo e 6uno Ha M3NMLWbK B pa3Mep Ha
1 714 mnH. nesa. MocrbnunuTe Npuxoau
M NOMOLUN Ha KOHCONMMANPAHO
HVMBO Ca B pasmep 22,29 mnpAa.
nesa. CbnocCrtaBeHU CbC CbluMA

[NokasaTen

10,30 mnpa. ne. geno3utm B bHB u 6GaHKN

n 040 wmnpa. nB.  B3eMaHua  OT
¢doHpoBetre Ha EBponeiickmsa Cblo3 3a
cepTduruMpaHn  pasxodn, aBaHUM WU
apyru.

3meHeHne ABcontoTHa

MNepuwon Ha rofuliHa CTOMHOCT
Da3za (MNH. NB.)

nepvod Ha 2018 r. npuxogute 1N [ViHayCTpuanto npoussoacTso Maii 0.7% _
(CE30HHO HeM3rmageHn qaHHN) ’
nomoLymTe no OBy MHaeKe Ha 0bopora B "
nporpama 6enexar HOMWHaNeH [eduuuT (M3NUUMK) No TeK. CMeTKa Maii -| 64263
pbct o1 16,01%. Pa3xogute B |HH4 Mait -l 544
6lO)J.)KeTa KbM Kpas Ha IOHM VHOeKC Ha CTpOWTENHATA NPOAYKLKWA Mai 1,6% -
Bb3nM3aT Ha 6nm30 19,06 mnpa. gp“”m““ad)”"eﬁ”" LD LTI LE ; ;";:6!19 = S5 00
lomKeTeH geduumt bM - d
/1eBa. Cnopep. O(I)I/IU,I/IaﬂHI/ITe KoHconmaupaH Obpx. AbNr (BBTP. M BeHWL )| Kbm 30/06/19 -| 22 866
AaHHW ~ Ha  MUHWCTEPCTBOTO,  |youconnaupan aupx. abnr/BBI (%) Kum 30/06/19 | 198%
06”-'-0 pasxoaute no Hamovnuk: BHB, HCH M@, usvucnerus Ha "[JCK YnpaeneHue Ha akmusu”™ ALl

KOHCONMAaMpaHua 6loaxeT ca ce
nosvwmam ¢ 8,94 % cnpamo CbLumA
nepvoAa Ha 2018 .

OuckanHUAT pesepB KbM Kpad Ha Mecel,
IOHM € B pa3mep Ha 11,70 mnpa. nB., B T.u.

Kanurtanos nasap, Pa3sutn n passmBalum ce CTpaHu

MNpe3 meceua Bogewmte mHaekcn B CALLL
OT4eTOXa pPbCTOBE, KakTo W MOBEYETO
mHaekcn ot LleHtpanHa n U3touHa EBpona,
aokato Te3u B 3anagHa Espona, ¢
N3KIIOYEHNE Ha BenvkobpuTtaHus,
perncrpyvpaxa cnapose.

Haii-3HaumoTo CbbuTne npe3 meceua 6e
peweHveTo Ha OEJ[] na Hamanu OCHOBHWUA
NNXBEH MNpOLIEHT € 25 6a31cHU Touku. To 6e
OYaKkBaHO M nasapute Osdxa OTYenM
MOHMXEHNETO ole npean 1o da Obae
06sBeHO oduumanHo. Peuta Ha
npeagcepatens Ha @E[ ob6aye He O6e
npueTa papylwHo. B n3ka3BaHeTo 1, TOM
Obpxelle konebnvB TOH M TOBa He ce
Xapeca HUTO Ha WHBECTUTOpUTE, KOUTO Ca
3a CBansHe Ha NIMXBATa, TbiA KaTO He 3anBu,
Yye We nocnegBat HOBW  MOHWXKEHUS.
M3ka3BaHeTo He (e xapeca M Ha
WHBECTUTOpUTE, KOWTO 6sixa  NpOTVB
CBaNsHe Ha NIMXBATa, Tbil KaTo He MOXa Aa
Aafe KaTeropMyHM OCHOBAHMS 3a TOBa

aencreme. B kpag Ha meceua Tbprosusita
YBENIMYM BONATWIHOCTTA CN N UHAEKCUTE
3aBbpLUMXa MOCAEOHUTE CeCUM OT Meceua
Ha YepBeHa TepUTOpUS.

MakponkoHoMU4eckuTe AaHHN B
EBpO30HaTa nokasaxa, 4e MHAYCTPUAIIHOTO
NpoV3BOACTBO Mpe3 Man OT4ynTa PbCT OT
0,90% cnpamo npeagxogHUa Mmecel, JoKaTo
Ha rogvwHa 6asa e peanusvpaH cnag ot
0,50%, cnpamo cnapg ot 0,40% wmeceL, no-
paHo. [aHHuTe 3a [epmaHud 6saxa no-
cnabn  oT  o6WOTO npepcTaBsaHe  Ha
EBpo3oHaTa. Ha meceuHa 6a3a oTyeTOXa
pbCcT B pasmep Ha 0,30% cneg cnag ot
2,00% 3a npegxogHua mecew. Ha roguiiHa
6aza ce otuMTa Cnag B pasmep Ha 3,70%
cnpamo cnap, ot 2,30% KbM MpeaxogHuvs
meceL. [opbykuTe KbM HEMCKUTE 3aBOAMU
3a MeceL, Man oT4yeToxa crag ot 2,20% Ha
MecevyHa 6a3a cnpsMO O4akBaHWS 3a Cnag
ot 0,20% n pbcrt ot 0,40% 3a npeaxonHua
Mecel. Ha rogvwHa 6a3a ce oTuMTa cnag,




ot 8,60% npu 04aKBaHWA 3a Cnag B pasmep
Ha 6,20%, pokato Meceu, Mo-paHO Oe
OT4eTeH cnaa B pa3mep Ha 5,30%. [lpu
®paHuva MHAYCTPUANHOTO MPOU3BOACTBO

Muayerpuando Npoussoacreo EepozoHa

Obpx

PernoH
EsposoHa Yo‘r Man. 19 -1 .501\’.

mﬂiQ 110%
210%

Main 19 -150% -070% -1.50%
main.19 -0.70%

Main.19 1.70%
Wcnanma MoM main.19 1.80%
Mbpumna YoY mait. 19 -1.20% -0.80%

nocnegHNAT ce MOHWXaea sieko Ao 53,20
cnpamo 53,60, oT4EeTEH MeceL, Mo-paHo.

JaHHuTe 3a noTpebneHVeTo Ha ApebHO B
EBpo30HaTa 3a meceL, Man oTyuTaTt cnajg Ha
MeceyHa 6a3a B pa3mep Ha 0,30% u
pbct ot 1,30% Ha roguvwHa 6as3a

Janepwog Ouakead Peaned [peguweH Pesusua (CI'IPFIMO pbCT oT 1.80% KbM
I

npepxogHva mecew). Han-ronamara
MKOHOMWKaA B EBpo30oHara,
fepmaHung, oTtuMTa 3a Mecey Man
cnag B pasmep Ha 0,60% npwu
npogaxoéute Ha ApebHO Ha MeceyHa
6a3a, cnpamo cnag ot 1,00% npe3
npegxogHua meced. Ha roawvwiHa
6aza ce otuita pbCcT OT 4,00%
cnpamo pbuct ot 4,60% mecen, no-
paHo. lMpogax6ute Ha ope6HO BbB
BTOpaTa Mo rofieM1nHa MKOHOMMWKA B
EBpo3oHata, ®paHuuda, 3a mecew
Man OT4uaTaT pbCT B pasmep Ha
0,40% Ha meceyHa 6asa v cnag Ha
rogvwHa 6asa ot 0,10%.

[JlaHHUTe 33 HMBOTO Ha 6e3paboTuLia

MamoyHuk: Bloomberg

Corpawerus: Mol - usm. Ha MeceqHa Basa; YOY - usM. Ha 2o00uuHa Basa
3a mecel, mam otymta pbct OT 2,10% Ha
Mece4yHa 6asa Mpu o4akBaHWSA 3a pbCT OT
0,30%. Ha roagviiHa 6a3a e oTyeTeH pbCT
ot 4,00% cnpAMO OYakBaHWA 3a pbCT OT
1,60%, pokato mecew, no-paHo 6e oTyeTeH
pbct oT 1,10%. [lpe3 mecey tonn 6sxa
nyo6nvKyBaH/ [aHHWTE 3a WHAOYCTPUANHO
NpOV3BOACTBO 3a MeCeu, Mam 1 Ha Apyru
CTpaHN-4YN1IeHKU Ha EBpo3oHara. B
cneppawata Tabnvua ca  NpeacTaBeHu
JaHHWTE 3a camata EBpO30OHa, KakKTo W Ha
NO-rosIeMUTE HEMHN CTPaHN-YIEHKN:

NHAEKCHT Ha MpOMULLINIEHOTO
npon3BoACTBO PMI 3a
EBpo3oHaTta 3a meceu tonn
otymTta cnag Ao 46,50 cnpamo
47,60, oT4yeTeH npes
npeaxogHna  meceu.  Taka
WHOEKCbT 3@ LWect nopeneH
Mecel, € noj rpaHauara or
50,00 nyHKTa, KOATO pasgend
eKcrnaH3uaTa OT CBMBAHETO Ha
WHOYCTPUANHOTO

npovn3soacreo. Lo ce oTHaca
oo PMI wuHpekca, oT4nTaLl
CeKTOpa Ha  yoyrute B
EBpo30oHarTa, 3a tonm

B EBpo3oHata 3a Mmecel HOHU
nokassat Cnaj Ha mnokasarena Ao
HUBO OT 7,50%, cnpamo 7,60% kbm
npeaxogHua  mecew. [llpn  otaenHute
CTPaHN-YNIEHKN npoab/pKaBar ha
CbLLIECTBYBAT  OTPOMHU pasnuuus.
Hanpumep B ['epmaHna 3a MeCeL, IOHU T4 €
5,00%, pokato B I'bpuuda 19 € 17,60 % KbM
mecewr, anpun, a B WcnaHma e 14,02% 3a
BTOPOTO Tpumeceume Ha 2019 .

lNpe3 meceua v3ndas3oxa npenBaputenHuTe
DaHHM 3a BBI1 Ha EBpo30oHarta 3a BTOpOTO
Tpumeceyre Ha 2019 r. Ha TpumeceyHa
6a3a ce 3abensa3Ba HamansBaHe Ha Temna
Ha pbCT, Kato ToM e B pa3mep Ha 0,20%,

Epyres awtpewen npogywr (EBIM) - Esposoka

Hamaounun: Bloomberg

Coxpawenun QoQ - uam. Ha mpumeceysa Gaza, YoY - uam wa 2oduwmas Saza




A0KaTo 33 MpeaxodHoTO  Tpumeceuuve
pbcTbT 6e B pasmep Ha 0,40%. Ha
rogviiHa 6a3a ce 3abens3Ba HamansiBaHe
Ha Temna Ha HapacTBaHe KaTto TOM € B
pasmvep Ha 1,10%, pokato npeaxogHoTo
TpuMeceune 1o 6e B pa3mep Ha 1,20%.
MocnegHute ny6AMKYBaHW OAHHW  Ha
camata EBpO30Ha, KakTo 1 Ha no-ronemMmmuTe
CTpPaHW-YNeHKNn Morat pa ce BUasaT oT
Tabnvuara no-gony:

Mpe3 meceua u3NA30Xa W [aHHW 33
nHdnaumata B EBpo3oHaTta 3a mMeceL, 1OHM,
KaTo Ha roguwHa 6a3a T4 e B pa3vep Ha
1,30% pokato npegxogHus mecel, Ts 6e B
pasmep Ha 1,20%. lNoka3arenar, oTyMTaLl
MOBMLLABAHETO Ha ueHuTe Ha
noTpebuTenckute CTokn 6e3 xpaHuTenHuTe
npooyktu 1 ropvieata, 6e B pa3mep Ha
1,10%, pokato mecel Mo-paHo 6e B
pa3vep Ha 0,80% kato ocTtaBa TBbpAO MNOA
npara ot 2% npe3 nocnegHUTe HAKOJIKO
rOAVHW.

[aHHWTE 3a MbpBOHAYaNHUTE 3aABIEHNA 34
nomowy 3a 6e3pabotnua B CALL npe3
Mecela ce MOHMXMXa NIEKO KaTo AaHHUTe
nokasaxa 215 xunaanm noganeHn HOBU
Monby 3a mnomoul, 3a OTYeTHMS nepuon,
npukno4ysawl, Ha 27.07, cnpamo 222
XxMnagM  3a  nepuoa, MpUKIIoYBaLL,  Ha
29.06. [laHHWUTE 3@ HOBOOTKpPUTW pabOTHU
MeCTa, W3ne3nu npe3 1AW, Kacaewm
npeaxogHns mecel, 6axa gocra no-go6pu
OT NnpeaxoaHna MeceL, KakTo U A0CTa Haj
OYaKBaHWATA Ha aHanu3atopute. [JaHHUTe
3@ HOBOOTKpUTM pabOTHM MecCTa B 4acTHUS
CEeKTOp MOKAa3BaT PbCT HA HA3HA4YeHUTe B
pasmep Ha 191 xunagn pywm  npu
OYaKBaHMA 3a HOBOHa3Ha4deHun 150 xmnagn
(32 npeoxogHus Meceu, pAaHHWTe 6sixa
peBM3NpaHVN  HAAOMYy  KAato  rokKasear
HOBOHa3HayeHn 83 xunagn  BMECTO
nMbpBOHayanHute 90 xunsgu). PaboTHuTe
MecCTa B MpOU3BOACTBOTO 33 MECEeL HHU
oTyuTaT pbCT B pasmep Ha 17 xunaam
ayw, cneg pbcr OT 3 XxundgM  3a
npegxogHus meceu. be3spaboTvuata 3a
MeceL, FOHM Ce MOBULLIM 00 HUBO OT 3,70%,
cnpamo  3,60% KbM npeaxooHua Mecell.
Opyr  wvHAuMKatop  3a HMBOTO  Ha
6e3paboTnua, oTymTauy, rovacoBuTe
paboTHUUW 1 XOpaTa, Xenaewy paboTa, HO
OTKa3anu ce aKTMBHO [a TbpCAT TakaBa, ce
noBuLLIN A0 HMBO OT 7,20% cnpamo 7,10%

KbM rnpeaxogHua wmeceu. HMBOTO Ha
yyactie Ha TpyaocnocobHOTO HaceneHve B
paboTHaTa Cuna Ce MOBULLUM A0 HMBO OT
62,90%, cnpamo 62,80% KbM npeaxogHvs
Mecel, KOeTO MoKayBaHe € U OCHOBHUAT
dbakTop 3a NeKkoTo MOBWULLIABAHE Ha
6e3paboTmuara.

WHaycTpranHoTO Npon3BOACTBO B CTpaHaTa
3@ Mecel KOHU OT4eTe HyJieB pbCT Ha
MeceyHa 6a3a, mpu pbct oT 0,40% 3a
npeaxogHua meceu. MHOekcbT, nokassaly,
caMo pbCta B MpOW3BOACTBOTO, 6e3
KOMyHanHuTe yciyri  u gobuBHaTa
NPOMULLIIEHOCT, oT4eTe pbcT oT 0,40%
crnpamMo pbct B pa3smep Ha 0,20% wmecey,
no-paHo. PbCT Cce oTynTa B aBTOMOOUIIHATA
nHAyCTpuA n npon3BOACTBOTO Ha
BUCOKOTEXHONOIMYHO obopyaBaHe. Cnag
ce OoTyMTa nMpyv KOMYHAJSTHUTE  YCIyrw.
JanHHnte 3@ HOBUTE  TMOPbYKM 34
ObJITOTPANHU AaKTMBU KbM aMepUKAHCKNTE
¢$babpriki 3a OHN Ha MeceyHa 6a3a oTumTat
pbct o1 1,90%, cnpamo cnaj B pasmep Ha
2,30% kbm npeaxogHua meced. bes
OTYUTAHETO Ha TPAHCMOPTHUTE CpeacTBa
(BKJ1. @BMALVOHHA TEXHMKA) C€ OTYMTA PbCT
oT 1,00% Ha meceyHa 6a3a 3a mMecel, oHU,
npu pbet ot 0,50% 3a npegxogHua meced,
MHaekcbT, n3rotegaH oT Institute for Supply
Management, Ha WHAOYCTPUAJTHOTO
NpoOV3BOACTBO 3a KM OTYUTA Crag KaTto
aocrtira oo Hmea ot 51,20 cnpamMo AaHHW
B pa3smep Ha 51,70 KbM nipeaxogHuvs
Mecel, 3anasBavkv  HUBOTO CW  Hag
rpaHuuata ot 50  nyHKTa,  KOATO
pasrpaHnyaBa pbCT W CBMBAHE  Ha
NpoOV3BOACTBOTO. [laHHUTE OT WHAEKC],
OTYMTalLl, TMOBEAEHVETO Ha CeKTopa Ha
ycnyrute, oo6xBawiau, 65130  88% ot
aMepuKaHCKaTa MKOHOMVIKA, 3a Mecel, 10
oTyeToxa nMoHWXeHne ot 55,10 npes
npeaxonHua meceu 0o 53,70.

Pasxoaute Ha AOOMaKMHCTBATA 3a Mecel,
IOHW oT4yeToxa pbcT OT 0,30% Ha meceyHa
6a3a, QokaTto Mecel, Mo-paHO 6e oTyeTeH
pbct OoT 0,50%. [loxoamTe Ha HACEeNeHUETO
3a mecel HW otuuitat pbcr ot 0,40%
KaKbBTO pbCT 6€ OTY4eTeH U  KbM
NpeaxogHua mecedl.

JlaHHMTE 3a CTPOUTENHMA CEKTOP 33 Mecell
Mail 6daxa Kato uano Manko no-cnabwu ot
Te3n 3a npeaxoaHns mMeced,



PaspewuntenHite 3a CTpoex 3a IoHW ce
MOHMXMXa  KAaTo0  [aHHWTE  MOKa3saT
aHanvsnpaH 6pon ot 1 220 xunagw,
capaMo paHHuM 3a 1 299 xunaam
paspeLumTesnHuy, OTYETEHN npes
npeaxoaHvs MeceLl, 3anoyHaruTte
CTPOUITENHN E€OMHVLUM 3@ HOHUM OT4eToxa
Cnaj KaTo AaHHWUTE MoKa3BaT aHKann3npaH
6pot o1 1253 xunagy, CnpsMo AaHHW 33
1 265 xunaaun, oT4eTeHn npes3 npeaxogHus
mMecel. [aHHuTe 3a npopmaxbu Ha
CbLUECTBYBALLM XUNULLA 3@ MEeCeL, IoHU Ce
noHMxaeaT p[o 5,27 wmnH. 6pos  Ha
aHlwann3upaHa 6asa cnpamo 5,36 MIH.
6pos mecel, no-paHo. [pogax6ute Ha
HOBM >XMUMLLIA 3@ MecCel, KOHW MoKa3saT
pbCT Kato pocturat 646 xun. cCnpamo
AaHHW 33 604 xun. mecew, No-paHo.

Mpe3  meceua Osxa ny6aMKyBaHM
npeasaputenHuTe adaHHn  3a  bBIl  3a
BTOpOTO Tpumecedne Ha 2019 r, Te
OTYETOXa MO-BMCOK OT OYaKBAHOTO PbCT B
pa3mep Ha 2,10% (npv O4akBaHWs 3a pbCT
B pasmep Ha 1,80%). OkoH4YaTenHute
JaHHM 3a pbcta Ha BBl 3a nbpBOTO
Tpumeceune Ha 2019 1. nokasaxa
aHanm3npaH pbCT ot 3,10%.
MotpebneHneto Ha ApebHO, OCHOBHUAT
KOMMOHEHT, Bvael, Bbpxy bBIl Ha
CTpaHaTta, oT4eTe AaHHW Hag, O4vaKBaHWATA
(ppct B pasmep Ha 4,30% cnpamo
OYakBaHWA 3a HapacTBaHe B pa3Mep Ha
4,00%), pokato pbctbT 6e 1,10% 3a
MbpBOTO  Tpumeceune Ha 2019 .
MHBecTUUMMTE Ha BGU3Heca OTuMTaT Cnag B
pa3mep Ha 0,60% Ha aHioanv3npaHa 6a3a,
AOKaTo  JaHHUTe 3@  NpeaxogHoTo
Tpumece4yme nokassar pbCT Ha
aHlann3upaHa 6a3a B pa3mep Ha 4,40%.
IbpXaBHUTE pa3xoau Hapacteat ¢ 5,00%,
a 3a Npeaxo4HOTO TpuMeceume 6e oTyeTeH
pbct ot 2,90%. PbCcTbT B 3anacute Ha
TbproBumTe Ha eapo e B pasmep Ha 71,70

CMOMOTHAa Te Aa NOoYHaT Aa Hamanseat. B
Tasn CUTyaumss € Bb3MOXHO [a CTaHem
CBMOETENIM U HA pbCT B MHAYCTPUANHOTO
NpOM3BOACTBO, TbIl KAaro TbproBUMTE Ha
eapo e ca Mo-CKIOHHW pa  yeenuyar
nopbyYkuTE C1 KbM 3aBoguTe (OOBOA 3a
TOBA € W PpbCTbT B  WHAYCTPUANTHOTO
NpOV3BOACTBO, 6€3 KOMyHanHWUTe yciyri u
no6uBa, Ha KOMTO CTaHaxme CBUAeETeNV 3a
mecew, onn). MNpe3 TekywoTo Tpumeceyne
Ce oTYMTa Crag B eKCropra 1 NnoyTn HyneBo
M3MeHeHne B MMMopTa. Kakto nucaxme B

npeaxogHu KOMeHTapw, MHOrO
npeanpuatia 6sxa nNopbyYanu CypoBUHU Y
Marepuanm npeaBapuTeNiHo, npeam

BOMMAHETO Ha MuTaTta, Nnopagu KOeto wn
WMMOPTLT Mpe3 MOCNeAHOTO TpUMeceyue
Ha 2018 r. 6e Bucok. Mopaam Ta3u NpuuMHa
KbM MOMEHTa TsXHaTa HeobXoAMMOCT OT
CYypOBVMHM U MaTepuany € no-mMaska wu
3aTOBa MMMOPTLT € noytn 6e3 npomsHa.
EkcnopTbT, OT Apyra CTpaHa, ce CB1Ba Haw-
BEpOATHO 3apaau npoabJ/ixasallara
TbproBcka BovHa mexagy CALL u Kuran.
MmnoptbT  HapactBa ¢ 0,10%  Ha
aHlann3npaHa 6asa, 40OKaTo NpeaxoaHOoTo
Tpumeceune ce Habnwopgaealle cnag Ha
aHlann3upaHa 6a3a B pa3mep Ha 1,50%.
ExCnopTbT Cnapa Ha aHwanu3vpaHa 6asa ¢
5,20%, hoKaro 3a npeaxonHoTo
Tpumeceune 6e oT6ensa3aH pbCcT  Ha
aHlann3upaHa 6a3a B pamep Ha 4,10%.
Mo TO3M HAauvH TbproBckuaT gepuumnt e B
pasmep Ha 978,7 mnpa. Aonapa cnpamo
pepuumt B pasmep Ha 944,00 wmnpg.
Aonapa KbM NpeaxoaHoTo TpUMeceyne.

FrognwHata nHGnauma 3a HU ce NOHUXN
no 1,60% cnpamo 1,80% mecew no-paHo.
Mokaszatensat 3a wHpnNaums, un3MepBaLly
notpeburenckara KOLLHMLIA 6e3
XpaHUTENHUTE TMPOAYKTM U pasxoam 3a
eHeprs  (YMMTO  LUEHW Ca  CUJHO
BONATW/IHWN) Ce NOBULLIN A0 2,10% cnpamo
2,00%, KONKOTO 6e KbMm npeaxoaHua

MunuapAa,. Oepxaea S

FonsMoTO TEBW Morasaren nog Ovaxsas Peanes [peaves Pesuaus
HaTpynBaHe Ha R
3anacu npes caty (W 82 Mol - ol 0105
npeaxoaHunTe

MeceLm be

OrpaHN4eHo, a

CUNHNAT pbuCT B

noTpebneHneTo Ha

AOMaAKNHCTBATA

Hamowkuk: Bloomberg

Cuspawonus: Q - mpumoceyue; MoM - uam. wa mecoyna 6asa;
Q0Q - uam. wa mpumecesna 6asa; YoY - usm, wa e0duwwa 6aza



meceu. LleneBoto HuBO, koeto ®E[ e
3aN0Xun Aa noaabpxa, € 2%.

3a mecel OHM MHPNAUMATA Ha rOAVLLIHA
6a3a B Kutal ce 3anasv Ha HMBO OT 2,70%,
KONKOTO 6€ 1 KbM npeaxoaHus mecew,. Kbm
IOHW MHOYCTPUANHOTO NPOU3BOACTBO OT
HayasoTO Ha roguHata e noBuwasa C
6,00%, KakbBTO pbCT 6@ OTYETEH U KbM
npeoxogHus Meceu. lpe3 meceua 6sxa
ny6nvkyBaHn W pdaHHuTe 3a BBl 3a
BTOpPOTO Tpumeceyue Ha 2019 rogmHa. Ha
TpumeceyHa 6asa 6e oTyeTeH pbCT OT
1,60% cnpamo pbct ot  1,40% KbM
npeaxogHoOTo Tpumeceumne. Ha rogwviiHa
6aza pbcTbT € 6,20%, CnpsaMo pbCT OT
6,40% KbM MpeaxogHOTO TpUMeceyne,

MHaekc

HamovnHuk: Bloomberg

Mamepuanbm uUMa aHAIUMUYHO-UHQOPMAUUOHEH Xadpakmep U He npedcmassnsea
NpenopbKa 3d UHBECMUPAHE.

~0CK YnpaBneHue Ha aktmeBu” All,

aBryct, 2019 r.

@ ACK giaumnu Mordose



