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bbarapua e BTopa B EBpoOnenckma Cbio3 Mo HaM-ronsaM cnaf Ha
MHOYCTPUMASTHOTO MPOU3BOACTBO. YCTOMUMBMAT Crag Yy Hac,
3ano4yHasl B HadanoTto Ha 2023 r., mpoab/iKaBa Bede 4yeTBbpTa
rognHa.

[TpOon3BOACTBOTO HA MHAOYCTPUATA ce MOHMKM C -6.0% npe3 Mawm
(cnpsamo mMam mr.). Cped OCHOBHUTE MPUUMHKM Ca OTCNIabeHOoTOo
BbHLLHO TbpCeHe, Nopaan 3abaBsaHe B MKOHOMUWKMTE HA OCHOBHM
TbPrOBCKM MAPTHBOPU U BUCOKUTE pPa3XoaW 3a eHeprna U
cypoBUHU(BX. Dur. 1).

[1lo oTpacnu, npepaboTBallaTa NMPOMULLIEHOCT permcTpupalle
nocregoBaTesiHM - crnagoBe B MOC/egHUTe  MecelM,  KaTo
OMHaAMMKaTa M OCTaHa Ha oTpuuaTenHa TepuTopua M npes Maun
(-5.5% cnpaMo Mal M.r., Mo nociedHU HanvdHu dadHHM). [o-
C1aboTO BbBHLWHO TbpCeHe W HaMaJ/leHUs WM3HOC ca cpen
OCHOBHMUTE  MPUUYMHM 33  CBMBAHETO Ha  Objrapckara
npepaboTBalla MPOMMLLIEHOCT.

[lobmBHaTa MNPOMULLUIEHOCT, MNOA4O06HO Ha npepaboTBallaTy,
CbLLO permcTpupalle OTPULATENHM TEMMoBE, KaTo
NPOU3BOACTBOTO M ce cBU C 32.4% 3a mMaw.

OT cBOS CTpaHa NPOU3BOACTBOTO Ha eHeprvsa Cbllo oTymMTalle
crafoBe npes nocegHnTe Mecelur, HO 3a MapT peruvctpupa
PA3BK CKOK OT 37.5% Ha roguuiHa 6a3a, KOMTO Makap U B MHOMO
no-Mexka dopma 6e MoBToOpeH M npe3 Mal (8.8% cnpamMo man
2025 r.).

ObLmaT obeM Ha CTPOUTESNICTBOTO CbLLIO Ce CBM, MaKap M MHOIO
NoO-Maslko B CpaBHeHWe C UMHAOyCTpuATa — ¢ 3.6% npes mMaw
cnpsmo Mam 2025 r. (Bxx. Dur. 2).

[nHaMmKaTa B cerMeHTa Ha CrpagHoTO CTPOUTENCTBO OCTaHa
obade Ha MONOXUTENHA TEPUTOPUS, MaKap 4Ye npes Mam TO ce
YyBEIMUM 3HAYUTETHO MO-MaJIKO - C 2.8% Ha roguuiHa 6a3a, Ha
doHa Ha pbcToBeE OT 26.6%, 16.0% 1 20.0% npe3 npeaxogHuTe
TpW Mecela Ha roavHaTa.

3a pasnMKa OT CrpagHOTO NYyO6/ANUYHOTO CTPOUTENCTBO HaBMe3e
Ha oTpuLaTesnHa TepuTopusa, KaTo permuctpupa cnag ot 10.2%
3a Mar, KOETO Ce CBbp3Ba C MPUK/IKOYBaAHE YMPaB/IEHMETO Ha
CNIYXXEeO6HOTO MPaBUTENICTBO WM MNOEMaAHETO Ha BJflacTta oOT
PeaoBHOTO MpaBmTENncTBO Ha Pymen Pages Ha 8 manm. Cnen
npremMaHeTo Ha 6roakeT 2026 1 CcTapTa Ha MHBECTULMOHHATA
nporpamMa o4akBaMe TO3M CerMeHT da nNpeMmHe Ha
NONTIOXMUTENHA TEPUTOPUS.

PbcTbT Ha uUeHMTe odakBaHO ce 3abaBum npes toHu 2026 T.
Taka XapMOHM3MpaHaTa roguviiHa MHdNaums gocturHa 5.2%
npn 6.3% 3a w™man. [loTpebutenckata uWHGNauws (Mo
HaLMoHaIHaTa MeTo40/10rMA) CbLLo cnagdHa 0o 5.4% npu 6.9%
MeceL, no-paHo (Bx. Pur. 3).

Ha To3n doH 6asmcHaTa nHdnaumsa (6e3 nNpepaboTeHn XpaHu U
eHeprua) 6e paned no Hucka Ha HmBo oT 4.0% 3a toHM,
oTpa3saBaMkM GakTa, 4e r1aBHO ropmBaTa ca M3TOYHMKA Ha
NOBULLUEHMETO Ha LIeHUTE 3a Nnepmoaa.

[1-p EmMun Kanues, [ naBeH MKOHOMUCT
emil.kalchev(@ubb.bg
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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 GbJ/IFAPUA 3.1 2.6 2.4 3.5 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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