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[lpes nbpBOTO nonyrogne Ha 2026 1. 6barapckara
MKOHOMMKA 3arna3sun YCTOMUUMB pacTexX, OTUYMTanKKM peasiHO
yBesinyeHue ot 2.8% Ha roaumiiHa 6a3a.

MkoHOMUMUYeckaTta aKTMBHOCT OT CTpaHa Ha TbPCEeHeTo
NooOb/KM  Oa O6bae AOBWXKEHA [J1aBHO OT  KPaMHOTO
noTpebieHne, KOeTo pernctpmpa peasneH pbeT oT 7.1% Ha
rogvliHa 6asza npv oOMUHMPALL, OTHOCUTeneH aaa oT 85.5%
B CTpykTypaTta Ha bBIl. MHBecTnuunmnte ce yBenmumxa cbe
72% Ha roguvwHa 6a3a, Kato Bb3 OCHOBA Ha CBOA
3HAUUTETHO Mo-Manbk aan ot 17.5% B BBI1, cblwo ocezaemo
OOoMNpurHecoxa 3a pbCTa Ha MKOHOMKMKATA.

Ha 17031 GOH M3HOCBLT Ce CBWU, OTUMTAMKM roOMLeH crag oT
~-4.7%, OOoKaTO BHOCbLT OTHOBO HapacCHA 3HAUUTEsSTHO C
8.5%. B pesynTaT, oTpUUATENHUAT MPUHOC Ha HETHUS MU3HOC
KOMMeHcHpa 4YacT OT  MOSIOXKUTENHUTE  ePeKTM  Ha
noTpebneHneTo n nHeectTrummnTe Bbpxy BBl (Dur. 1).

OT cCTpaHa Ha NpPOM3BOACTBOTO pPbLCTbT Ce ABMXKelle
OCHOBHO OT CTpPOUTEsNICTBOTO U ycnyrute. CTpOUTENHUAT
CEKTOp OT4eTe HaM-BMCOK TeMM Ha HapacTBaHe peasiHO C
4.0%, Ha rogvwHa 6asza. Yenyrute ce yBenuumxa ¢ 3.7%,
KaToO mopann AOMUHMPAaLLMA cn oTHocuTeneH aan B bBI1 ot
65.0%, ocCTaHaxa OCHOBEeH [ABuratesi Ha pacTexa B
MkoHoMukaTta. CesickoTO CTOnaHCTBO oTbenssza no-
yMepeHOo HapacTtBaHe ¢ 2.9%, KaTo MPUHOCHT My 3a
MKOHOMMYECKaTa OMHaMMKa oOcCTaHa OrpaHuyeH, nopagm
CPABHUTENHO HUCKKMA My OTHOCUTeneH s ot 2.5% ot BBI.

NHuoycTpusaTa npoab/HKM ga ce CBUBA, OTYMTAMKKM Ccraf C -
4.4% v cBUBaMKM OTHOCUTEnHua cv oan B BBl no 14.4%

(Dur. 2).

Cnepn peructpupaHma crnan oo 4.4% Ha roamuiHa 6asa npes
KOSV, XapMOHU3MpPaHa NHPTaLmMa OTHOBO OoTHesifA3a PbCT U
npocturHa 5.0% npe3 asBrycTt. [loTpebuTtenckaTa
MHpnauma (No HaumoHasHaTa MeToao/1orMa) Chbllo ce
yckopu 0o 5.1% npu 4.5% 3a onmw.

Hamn-ronaMm ckok B UeHuUTe ce OoTuMTa B KaTeropusaTta
, TpaHCcnopT”’, KbAeTO MHPIAUMOHHUAT HATUCK € OrPOMEH,
nocturamkn 13.8% Ha roguwHa 6a3a (9.4% npes tonu).
YBenundyeHne B UeHUTe oTbend3axa W ycnyrute Ha
pecTopaHTuTe n xotenute - ot 6.7% npes tonm 0o 8.3%
npe3 aBrycr.

CbrnacHoO HallMTe oOuvakBaHMa LWOKOBeTe OT BUCOKUTE
rnobasiHM LEeHM Ha MneTpoJsia M rasa ue npoab/nkaTt aa
Obp>KaT pbCTa Ha LIEHUTE OTHOCUTESTHO BUCOK.

[-p EMmnn Kanues, [ naBeH MKOHOMUCT
emil.kalchev(@ubb.bg
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CTpyKTypa Ha BBI (%, H1 2026) BEBI1 no KoMnoHeHTH Ha TbpceHeTo (%, peanHo, roguLLIHO)
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3BPAHW TTPOTIMHO3W

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

EBpO30OHa 1.3 0.7 11 2.1 2.8 1.8
[ 'epMaHns 0.3 0.9 0.9 2.2 2.7 2.4
benrvs 1.0 0.6 11 3.0 3.2 2.1
CnoBakus 08 06 12 4.2 4.1 35
Hexna 2.7 2.0 2.1 = 2.1 33
YHrapus 0.4 18 26 4.4 2.2 3.1
- BbJII APUNA 32 26 >4 3.5 A7 3.5
[Tonwa 36 32 32 3.4 3.2 2.6
PyMbHIA 07 02 >3 6.8 8.1 41
CALL 2.1 2.0 2.0 2.7 3.3 2.5
Kuntan 49 45 4.2 0.0 1.1 1.1
Typuns 3.6 2.8 3.7 34.9 30.9 233

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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