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[lpoM3BOACTBOTO Ha WHAOYCTPUATA peructpupa cnag ot
7.4% kbM deBpyapun (cnpaMo deBpyapu M.r.), rMaBHO Mopaau
3HAYMTEHOTO CbKpalllaBaHe B ob6emMa Ha MpOMULLIEHOCTTA M
BbMNPEeKM CONMMAOHUSA PbCT MPUM MPOM3BOACTBOTO Ha eHeprus.

(Dwur. 1).

[ TpOMULLNEHOCTTaA perncTpmpalle Nekn PbCTOBE B MecelmTe OT
nocreoHoTo TpuMeceume Ha 2024 1. m cied Kato riaBHO
NPeEMMHA Ha OoTpuMLATEeNHA TepPUTOPUA NPE3 aHyapKn, Kolabupa
¢ -10.0% kbM deBpyapn 2025 r. O6uwata cpena Ha
HeCUr'ypHOCT, reHepupaHa OT nonMTukata Ha J[oHang
TpbMnN 1M B 4aCTHOCT O4YakBaHMATA 3a OPACTUMYHO MOBMLLABAHE
Ha BHOCHUTE MUTQ, Ce OTpa3n Ha 6barapcKaTa NnPOMULLIIEHOCT.
Bbrnpekn uve HaumoHanHuat maHoc 3a CALL e camo 2.5% ot
oblMA M3HOC Ha CTokM (3a 2024 r.), cTpaHaTa Mu3nuTa
3HAQUUTE/THO MO-CUIHO BUSHME, TbM KAaTO € MHTerpupaHa B
eBpornenckarta un rnobasHara MKOHoOMuUKa. [lo-crneymanHo T4
e 4YacT OT npomM3BOACTBOTO HA aBTOMOGUAM  KaTo
NOOOOCTABYMK HA €/1eMEeHTM M OeTan/inM 1M MMEeHHO TaM Teue
npoLec Ha CBMBaAHe Ha MNpoM3BOACTBOTO. J[aka oOT
MHPOPMaLUMa Ha AreHumdara Mo 3aeTocTTa CTaBa ACHO, Ye ca
nooafeHn pen 3asBKM 3a MACOBU CbKpaLLEeHUsT HA NnepCcoHaUn.
HepnocturbT Ha KBamnouumpaH nepcoHarsi, CbrnpoBOAEH OT
cCoOnMMOHMA  PbCT Ha cpefgHata paboTHa  3anjarta M
NOBMLUABAHETO B LIEHUTE HAa €/1eKTPUUYECTBOTO CbLLO paboTaT B
MNOCOKa CBMBaHe Ha MNPOM3BOACTBOTO B cCpeda C MHOro
M30CTPEeHAa LLeHOBa KOKYpPEeHLUUSI.

[JobuBHaTa MPOMULLIEHOCT OTHOBO perncTpupa cnag Ha
NPOU3BOACTBOTO B pasMep Ha 2.2% 3a deBpyapu, KOMTo 6e
NO-MaJTbK OT TO3M B NMpeaxoaHusa mecel, oT -4.5%.

[lpon3BOACTBOTO HA eHeprua enuHCTBEHO UM3/1e3e  Ha
NOJIOXXUTEJ/IHA TEepUTOPUS B MHOIO CTyadeHusa deBpyapu C
11.2% (cnpsiMmo ¢deBpyapun Mr.) cnen cpytBaHeto ¢ -28.8%
npe3 AeKemMBpu M NoC/1eaBasioTO 3HAUMTEIHO Bb3CTaHOBABAHE
00 -13.6% KbM aHyapu.

CeKTopbT Ha CTPOUTENICTBOTO oT4yeTe cnaf ¢ -2.4% npes
deBpyapu (cnpsamo deBpyapun 2023 r.), KAaTO U TPUTE My
cerMmeHTa ce Bnowasar (dwur. 2). Taka crpagHoTo
CTPOUTENCTBO MPEeMMHa Ha oTpuLaTenHa Teputopus C -
7.2%, cnep KaTo peructpuvpa nocnegoBaTesiHM PbCcToBe
npe3 gekemepu ¢ 4.3% u aHyapu ¢ 5.6%. CTpouTtencTteBoTo
Ha CbOPDBXEHUSA CbLLO OTOEeNA3a He3HaYMTEeNNleH cnag oT -
0.4% npe3 deBpyapun, Ha doHa Ha pbcToBe oT 13.3% npes
nexkemepu U ¢ 11.0% npe3 anyapw. NogobHa TeHaeHuUmMs ce
HabnogaBa M Mpy  CeunanmimpaHoTo CTPOUTENCTBO,
KOEeTO BCe Mak OCTaHa B MoJsioXutenHarta 30oHa. Kato usanio
Tasn [OMHaAMWMKa MOXKe g[da ce OTHece KbM  CTyaeHusd
peBpyapu, HO CrnagoBeTe U3BbH CrPaaHOTO CTPOUTENICTBO
ca CBbP3aHM M C MOoAMUTUUYECKaTa CUTyaLUs], 3aKbCHANOTO
npMeMaHe Ha [AObpXXaBHUA O6l0XKeT, 3aMPb3HA/IOTO
yCBOsIBaHe Ha eBpornenckn ¢poHaosBe 1 ap. [lpegsmxoame
,OTryLBaHe" Ha ny6nnyHuTe NHBECTULINU B
MHPpPACTPYKTypa B credBaliuTte Meceum m obpbliaHe Ha
OMNHaAMKMKaTa Ha CeKTopa.

[loTpebuTenckarta MHPNaumsa (mo HaLMOoHasIHaTa
MeTOO0/10rMa) oCTaHa Mnpe3 MapT (CNpaMo MapT M.r.) Ha
HMBO OT 4.0%. 3a HeAa B MO/IOXKMTE/IHA MOCOKA HaM-CUTHO
OOMNpuHece pPbCTbT  HA LEeHUTe Ha XpaHuUTe U
6e3a/KOXOoJSIHUTE HanuTtkn ¢ 1.6 np.n., cnegBaHu oOT
LEeHUTE Ha >Xuauulata, BOAATa, EJIEKTPUJYECTBO U
ropmBata ¢ 0.8 np.n., pecrtopaHtute n xotenute c 0.6
Mp.Mn., aJ/IKOXos1ia U TIOTIOHA, KaKTO M 3paBeorna3BaHeTo C
no 0.3 np.n.

[-p EMmn Kanues, [ naBeH MKOHOMUCT
emil.kalchev(@ubb.bg
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M3BPAHW NMPOITHO3U

BBI1 (% peaaHO) Undrayus (% cpegHo20guUUIHO)
2024 2025 2026
EBpo30Ha 0.8 0.9 12 24 26 26
[ epMaHns -0.2 0.2 1.4 2.5 29 2.8
ST 1.0 0.7 11 43 32 18
Cnosais 20 19 22 32 41 30
YHexmns 1.0 2.1 2.3 2.7 2.4 2.4
YHrapus 0.6 2.0 3.6 3.7 5.0 3.8
B bbb/ APUA 2.8 2.4 2.6 2.6 2.6 2.5
onwa 28 34 35 36 45 29
PYMBHS 0.9 21 29 5.8 45 35
CALL 2.8 1.8 1.8 3.0 3.2 29
KnTan 5.0 4.7 4.1 0.2 0.6 1.9
Typuns 32 29 35 585 326 209

13TouHMK: KBC Economics




PenakTop: MBaino Mosues, ivaylo.yovchev@ubb.bg

OrPAHMYEHA OTIOBOPHOCT: OtKka3 oT npaBa: To3M [OOKYMEHT € camo 3a MuHbopmauma.
AHanu3mnpaHata umdpoBa MHPOpPMALUUA € OocuUrypeHa OT HaAeKAHWU, WHCTUTYLUMOHAIHU U3TOYHULMU
kato KBC, HCHU, M®, BHB, ONCP, EUB, EK, EBEBP, MB®, Cb. ObeanHeHa bbarapcka baHka (OBB)
npuema odUUMANHO NPELM3HOCTTA M NbJAHOTATA HAa MU3rOTBEHUTE OT TAX AAaHHWU. HUTO cTeneHTa, B
KOATO XMNOTe3nUTe, PUCKOBETE MU NPOrHO3UTE B TO3U MaTepmnan OTPasABaT NasapHMTE o4YaKBaHUA, HUTO
TEXHUTE peasHu WaHcoBe moraT Aa 6baat rapaHTUpaHu. MNMporHosnte ca MHAMKATUBHWU. [laHHUTE B
Ta3n nybamKkauusa ca oT obu, xapakKTtep M e camo 3a MHPOPMALMOHHM uenun. Tasu nybankauma He
cnegBa Aa Ce M3MN0a3Ba KAaTo NMpenopbKa UM NPeanoXKeHMe 3a 3aKynyBaHeTo uau npoaa)KbaTta Ha
HMKAKBU GUHAHCOBU MHCTPYMEHTU U LLEHHU KHUXA U He NpeacTaBnisaBa NpeanoxKeHme Uam npocneKkT
MO CMUCH/Ia Ha 3aKOHa 3a Ny6AMYHO NpeasiaraHe Ha LEHHM KHUXKA, 3aKOHa 3a na3apuTte Ha PMHAHCOBMU
MHCTPYMEHTU UN APYIU CXOAHW PEerynaTopHU aKToBe, BKAOUYMUTENHO YyXaecTpaHHW. Obb n KBC He
HOCAT OTFTOBOPHOCT 3@ TOYHOCTTA M NbAHOTATa Ha Ta3n nHdopmauua. NMoseve MHGopmaumna No TemuTe
MOXKeTe Aa NoAyyuTe Npu A0oNb/AHUTENTHO NOUCKBAHeE.



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6

