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[TpOU3BOACTBOTO Ha MHAOYCTPUATA ce MoHMKKM ¢ -8.0% npes
deBpyapu (cnpsamo ¢espyapm M.r.). Cpoen OCHOBHUTE MPUYMHK Ca
OTCNabeHOTO  BBbHLWIHO  TbpCeHe, mnopadv  3abaBsgHe B
MKOHOMUKMTE HA OCHOBHM TbPRIOBCKM MAPTHbOPU W BUCOKUTE
Pa3XxoOu 3a eHeprva U CypoBUHW. HaMaigBaHeTo Ha CK1agoBMUTE
HA/IMYHOCTM CblLO BAMAE OTpuMuUaTeNIHO Ha aKTMBHOCTTA B
nHaycTpuata (Bxx. Gur. 1).

[To oTpacnun, npepadoTBallaTa MPOMULLMIEHOCT permcTpupalle
nocnenoBaresiHM  CcrnagoBe B Meceumte  OT  Moc/1egHoTO
TpUMeceumne Ha roamHaTta, KaTto OMHaMmMKaTta W ocTaHa Ha
oTpuuaTenHa Teputopua K npes ¢espyapu (-0.2% cnpamo
deBpyapy M.r. Mo nocaeaHn HanudHW AaHHW). [lo-cnaboTo
BbHLLHO TbPCeHe W HaMas/leHMsa UM3HOC Cca cpef, OCHOBHUTE
NOUUMHKM 332 CBMBAHETO Ha Obarapckarta npepaboTBalla
MNPOMULLIIEHOCT.

[ 1oOM3BOACTBOTO Ha eHeprva Cbllo OoTdyMTalle cragoBe rpes
nocregHnTe Mecelun Ha MMHasaTa rogmMHa, Kato 0CobeHO PA3KO
HaMasleHve peructpupa npes HoemBpu (-43.4% Ha roguiiHa
6aza), cneg KoeTo oTbenasa m3BecTHo nopdobperHme. [lpes
deBpyapm MPOn3BOLACTBOTO HA EHEPrna OTHOBO AOCTUMHA PA3BK
cmag oT -36.1%, KoeTo ce AOb/MKUM Ham-Beye Ha CUIHO
HaMaIeHOTO MPOM3BOACTBO OT BbIJ/IMWHUTE €NEKTPOLEHTPRaIN,
BC/1eOCTBME BUCOKUTE UM LIEHU, KOUTO BIMAAT OTPMLATENTHO Ha
TbpPCEHETO.

[lobmBHaTa MNPOMULLNIEHOCT, MOOOHBHO Ha nNpepaboTBallaTa M Ha
MOOM3BOACTBOTO  HA  eHepruvaTra, CbWO  permcTpupalle
OTPULUATENTHM TEMMOBE, KAaTO MPOM3BOACTBOTO M CE€ MOHMXKM B
pasmep Ha -21.5% 3a deBpyapu.

° OT CcBOS CTpaHa CTPOUTEICTBOTO OTYeTE CoOMMAeH PbCT OT 8.4%

npe3 deBpyapun (cnpamo deBpyapwm 2025 r.). lNogobpeHme ce
HaboOaBalle U B TpUTe cermeHTa (Bxx. Pur. 2).

CrpafHOTO CTPOUTENCTBO Ce yBeNMyM C orpomMHuTe 17.5% Ha
rogvllHa 6a3a npes ¢pespyapn (Ha poHa Ha PbCToBe OT 16.6% U
2.6% npe3 pgexkemBpu U adyapu). CheymanvsvpaHoTo
CTPOUTENCTBO OTHOBO HaB/€3e Ha oTpuuaTesnHa TepuTopwus,
KaTo npe3 ¢peBpyapun ¢ -1.2% cnag aMHamMuyKaTa My ce nogobpm
cnpamMo aHyapu (-6.5%). CTponTencTtBoTO Ha CbOPBXEHUSA -
obpaTHO - MNpPemMrHa Ha  MNOoJIOXKUTEeNHa  TepuTopwus,
oT6ena3BavikM roguLleH pbeT OT 8.2% npe3 despyapw.

CUAHWAT PBCT MNpW CrpPaaHOTO CTPOUTENCTBO Npe3 heBpyapun e
cnencTBMe OT aKTMBHOCTTA Ha Masapa Ha HeaBWKMMU UMOTH,
OBMKeHa OT MO-CUHO TbpCeHe Ha KadecTBeHu npoekTtu. OT
CBOSI CTpaHa PbCTbT MPU CTPOUTENCTBOTO HAa CbOPBXEHMA Ce
Ob/DKM  Har-BeYe Ha YyBesIMUYeHW ObPXXABHWM KM €BPOMEenCKM
MHBECTULIMM B MHPPACTRYKTYPHM MOOEKTU.

PbCTbT Ha LEeHUTe OTHOBO ce yckopum npes mapT 2026 1. -
XaPMOHM3MPAHATa rogmiiHa mHbnauma gocturHa 2.8% (npu
21% 3a o¢eBpyapun). [loTpebutenckata uWHdMaUMa (Mo
HaLMoHaIHaTa MeTogosorma) HapacHa 4o 4.1% mpu 3.3% 3a
depyapm (Bxx. Pur. 3).

OuakBamMe cpepHoroguuHaTa WHdMauMa ga gocturHe 4.1%
npes TasuW rogmHa OBM>KEHA OT MO-BUCOKM MexXayHapooHM
LIEHW Ha eHeproHocuTenumTe.

[-p EmMun Kanues, [ naBeH MKOHOMUCT
emil.kalchev(@ubb.bg



mailto:emil.kalchev@ubb.bg

NMPOMMLLNIEHO
NPOU3BOACTBO

CTPOUTENCTBO

UHONTALUUNA

Public

Nuayctpua no cermeHTn (%, roamLLHO)

13.2
)1 /\
—— '0.2
4.1 — — . — .80
T-10.€ ——=1Ti6
-17.8 <18.5 "21.5
-25.0 -24.1 Dur. 1
-36.1
-43.4
09.2025 10.2025 11.2025 12.2025 01.2026 02.2026
—[obuBHa npoMuLuneHocT  —I[llpoMuwneHoct ——EHeprua — WHAOYCTPUA
HCW, ce3oHHO HemsrnageHw gaHHW
Ctpoutenctso no cermeHTn (%, roamLLHO)
16.6 17.5
11.9 2.4
9.8 \ {1' 8.4
8.8 .
S0 3.3 7 8NN 2.6 7 8.2
5.3 [~ — v N ; .
1.3 N 2.3~ ~ dwur. 2
1.7 3.1 : .
. - v -
.0 2.2 1.2
4.0 6.5
09.2025 10.2025 11.2025 12.2025 01.2026 02.2026
— CTPOUTENICTBO —CrpagHo CTPOUTeNCTBO

—— CTpOUTENCTBO Ha CbOPbBKEHUA

5.3

——CneunannsmpaHo CTPOUTENCTBO

HCW, ce3oHHO Hem3rnageHu gaHHW

NHdnauna (%, roamiuHo)

5.2
5.0

3.8 —

3.7
\

2.3

4.1
35 dur. 3
: 3-/
2.1

10.2025

11.2025 12.2025 01.2026 02.2026 03.2026

——=XapPMOHWN3MpPaHa ——noTpebutesncka



3BPAHW TTPOTIMHO3W

BBIM (% peanHo) Undrayus (% cpegHo20guUULIHO)
2025 2026 2027

EBpO30OHa 15 0.7 1.3 2.1 2.7 1.9
[ 'epMaHns 0.4 0.5 1.5 2.2 3.0 2.2
benrus 1.0 0.6 11 3.0 31 2.0
CnoBakms 0.8 0.6 1.2 4.2 4.3 35
Hexns 2.6 2.1 2.1 2.3 1.9 29
YHrapus 0.4 15 25 4.4 3.3 37
B OCbJ/ITAPUS 3.1 2.6 2.8 35 41 3.2
onwa 36 3.3 3.2 3.4 3.2 2.3
PyMBHUS 07 09 25 6.8 6.9 35
CALL 2.1 2.0 1.9 2.7 3.3 2.4
Kutan 4.9 4.7 4.1 0.0 1.0 1.2
Typuus 3.6 3.4 3.8 34.9 27.4 19.8

N3TouHmk: KBC Economics




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

OrPAHMYEHA OTIOBOPHOCT: OtKa3 oT npaBa: To3nM [OOKYMEHT € camo 3a MuHbopmauma.
AHanusupaHaTta unudpoBa MHPOPMALMA € OCUrypeHa OT HAAEKAHWU, UHCTUTYUMOHANIHU MU3TOYHUUM
kato KBC, HCHU, M®, BHB, ONCP, EUB, EK, EEBP, MB®, Cb. ObeanHeHa bbarapcka baHka (OBB)
npuema oPpuMuUManHO NPELU3HOCTTA M NMbJAHOTATA Ha M3rOTBEHUTE OT TAX AaHHW. HUTO cTeneHTa, B
KOATO XMMNOTe3nTe, PUCKOBETE M NPOrHO3UTE B TO3U MaTepman OoTpa3AsaT Na3apHUTE OYaKBAHUA, HUTO
TEXHUTE peanHu LWaHcoBe MoraT Aa 6baaTt rapaHTupaHu. porHosute ca MHAWMKATUBHU. [JaHHUTE B
Ta3n nybsnkaumsa ca oT obul xapaKtep U e camo 3a MHOOPMAUMOHHU uenn. Tasm nybnamkauma He
cneaBa da ce M3M0/3Ba KAaTo NMPenopbKa UAKM NpeasiorKeHue 3a 3aKynyBaHeTo MaM npoparkbarta Ha
HUKAaKBU PUHAHCOBU UHCTPYMEHTU U LEHHU KHUXA U HE NpeAcTaBnsBa NpeasiorKeHne Uanm NpocnekT
MO CMUCbBb1A Ha 3aKOHa 3a Nyb6/InYHO NpeasaraHe Ha LEeHHU KHMXKa, 3aKOHa 3a Na3apuTte Ha GUHAHCOBM
MHCTPYMEHTU UAN APYIN CXO4HW PerynatopHU akToBe, BKAOUMUTENHO 4vyxaecTpaHHU. Obb n KBC He
HOCAT OTFOBOPHOCT 332 TOYHOCTTA M MNbJIHOTATa Ha Ta3n nHpopmauua. lNMoseye MHPopMmaLmMA NO TeMuUTe
MOXKeTe ga NosyymnTe rnpu 4oNbJAHUTE/THO NOUCKBAHE.
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