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[lpe3 nbpBOTO TpKUMeceune Ha 2026 1. 6barapckara
MKOHOMMKA 3ara3m YyCTOMUMB pacTexX, OTUUTaMKKM peasTHO
yBenmderme oT 3.1% Ha roamuiHa 6a3a, KoeTo npeacTaBisaBsa
0.7% pPbCT CNpaMO MPeaxoaHOTO TpuMeceume (M3rnageHm
npenBaputenHun Ha HCK).

VIKOoHOMMUEecKaTa aKTMBHOCT MNpe3 TpuMeceymeTo OTHOBO 6e
OBWMXEHA rlaBHO OT KpamHOTO noTpebneHmne, KOEeTo
perncTpupa peasieH pbCcT OT 7.8% Ha roauuiHa 6a3a npu
OOMUHMPALL, OTHOCUTEeNeH Oan oT 83.2% B CTpyKTypaTa Ha
BBIM. MHBecTuummTe ce yBenmumxa oule no-6bp30 - ¢ 9.1%
CAPSAMO MbPBOTO TPMMECeUMe Ha NpeaxoaHaTa roamMHa, KaTo
Bb3 OCHOBA Ha CBOSA fasied no-mMabk gan ot 19.3% B BB,
CbLLIO OCEe3aeMO AOMPMHECOXa 3a PbCTa HA MKOHOMMKATA.

Ha To3n QOH M3HOCBLT Ce CBM, OTUMTaMKKM roaMLLEH cnad OT
~7.4%, [OoKaTO BHOCHT OTHOBO HAapacHa 3HaYMTesIHO ¢ 8.2%.
B pesyntar peanHuaTr HeTeH m3Hoc (no uenn ot 2020 r)
OOCTUrHa -1.5 Mpd. eBpoO 3a TpMMeCceymeTo, KOeTo OTroBaps
Ha -7.9% o1 BBI1 n o6acHaBa OTHOCUTENHO OrpaHUYeHns
peanieH pacTtex Ha GoHa Ha OrPOMHUTE FOAMLLHM NPUPACTM
M Npwv NoTpebneHneTo, 1 Npu nHeecTuummTe (Pur. 1).

OT cTpaHa Ha MpPoOM3BOACTBOTO PbBCTLT Ce ABMKelle
OCHOBHO OT CTPOUTENCTBOTO, Yycnyrute. CTpouTenHuaT
CeKTOp OT4yeTe HAaM-BUCOK TemMn Ha HapactBaHe (4.3%
peasiHo, Ha roduluHa 6a3a). YcayruTte ce ysenmumxa ¢ 3.9%,
KaToO mopagn AOMUHMPAaLLMA cn oTHocKuTeneH aan B bBI1 oT
65.6%, oOCTaHaxa OCHOBeH MOTOP Ha pacTexa Ha
MKOHOMMKATA.

CenckoTOo CTOMaHCTBO OTHensdsa No-yMepeHo HapacTBaHe C
1.4%, KaTo MPUHOCBHT My 3a WKOHOMUMYEecKaTa AMHaMMKa
OCTaHa OrpaHudyeH, nopaan CPAaBHUTEIHO HUCKMA My
oTHocuTeneH aan ot 3.1% o1 BB,

VIHOYCTPUATA MPOOL/IKM Oa Ce CBMBA OOCTUrankm -4.6%
(14.0% oT1 BBI), kopenupalkn cbe craga Ha naHoca (Pur. 2).

MHDNALMOHHMAT HATMCK Ha roguHa 6a3a Npoab/HKM Oa ce
3acKniBa Mpe3 anpua M Man. Taka XapMOoHM3MpaHaTta
(roamwHa) Hdnauma gocturHa 6.3% npes mam 2026 r, cnen
6.0% 3a anpun. TloTpebutenckata wHbMauma (No
HaLMOHaIHaTa MeTo4010rMsA) cblo ce yckopu A0 7.0% KbM
Maw npu 6.8 3a anpurn.

KakTo ovyakBaxme, MeceyHumTe OaHHWM MokasBaT oTc/1abBaHe
Ha MHONAUMOHHMA HATUCK npe3 Man. Cnen oTyeTeHunsa MUK
npes  anpwa, XapMOoHM3MpaHaTa W noTpebuTenckara
MHGNauma ce noHmkmxa 0o 0.3% n 0.2% Ha MeceuyHa 6aza.
Ham-oceszaeMo oxnaxgaHe ce oTdMTa Mpu TPaHCIoPTa,
KbOETO MEeCeUYHUAT PbCT ce MoHMKKM OT 6.9% 0o 1.0% (Dur.

3).

[-p EMun Kanues, [ naBeH MKOHOMUCT
emil.kalchev(@ubb.bg
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CTpyKTypa Ha BBI (%, Q1 2026) BEBI1 no KoMnoHeHTH Ha TbpceHeTo (%, peanHo, roguLLIHO)

11.4
9.1
7.6 7.8 82 our.1
5.9
4-6 m 3.9
1.5 18
-2.1

OT CTPAHA HA
TbPCEHETO

-7.4
2024 2025 Q1 2026

M MoTtpebneHune = NHBecTuumm M MN3HoC = BHOC B [NoTpebneHne mmMHBECTMUMM EEU3HOC BHoc =e—bEBIl

CTpyKTypa Ha BB (%, Q1 2026) BEBI1 no KoMnoHeHTM Ha Npon3BoAacTBoTO (%, peasnHo, roauLLIHO)
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3BPAHW TTPOTIMHO3W

BBIM (% peanHo) Undrayus (% cpegHo20guUULIHO)
2025 2026 2027
EBpO30Ha 1.5 0.7 1.2 2.1 2.8 2.0
"'epMaHs 0.3 0.7 1.4 2.2 3.1 2.3
benrvs 1.0 0.6 11 3.0 3.2 2.1
CnoBakms 0.8 0.6 1.2 4.2 4.3 35
Hexns 2.6 2.1 2.1 2.3 2.3 3.2
YHrapus 0.4 15 25 4.4 3.0 3.8
B OCbJ/ITAPUS 3.2 2.6 2.8 35 41 3.2
Monwa 37 31 33 34 32 26
PyMbHMS 0.7 05 23 6.8 7.5 37
CALL 2.1 2.0 1.9 2.7 36 2.7
KuTan 4.9 4.7 4.1 0.0 1.2 1.2
Typuws 36 32 4.0 34.9 28.1 20.8

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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