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Introduction

This report analyses the performance of the economy of Bulgaria at the start
of 2022. We focus on three groups of data, covering price dynamics and
credit growth, economic output and the performance of the labor market.
We use to the latest up to date data which is available and we use both
quarterly and monthly datasets in the analysis. In the case of prices, we use
monthly data for the January-May period, in the case of economic output,
we use quarterly and monthly data that runs from January up to April and in
the case of the labor market, we use quarterly datafor Q1.

The report contains our analytical comments on the most recent economic
developments. In this edition we devote particular attention to inflation,
which iswhy we start our report by analyzing the latest CPl and PPl data.
We also provide adetailed analysis of the dynamics of private and
government consumption in recent quarters, as presented by the breakdown
of the GDP figures. We think there are signs that the growth of aggregate
demand in recent quarters was likely running at overly high and
unsustainable levels, feeding into inflationary pressures.

We conclude out report with a summary and a comment about the outlook
for the Bulgarian economy over the near-term (the next 6-12 months). Out
outlook estimate is based on the latest macroeconomic developments both
locally and globally.
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Key takeaways:

« Both producer and consumer inflation continues to accelerate in
early 2022, with the latter reaching the highest level since 1998.

o Gross domestic product (GDP) continues to rise at a good pace of
4% in Q1, but has eased from Q4’s 5% growth.

e Thegrowthin final consumption expenditure decelerated by 2pps
(percentage points) in Q1.

« The negative contribution of net exportsto GDP rose to the highest
level since 2008.

« Household and government consumption growth since the onset of
the Covid-19 pandemic has averaged a higher level than during the
period immediately before (2018-2019).

e Meanwhile, unemployment has been setting new record lows since
Q3 2021.

e Wethink these are signs that economic activity could be running at
an unsustainably high pace for several quarters now, amplifying
inflationary pressures.

e Wethink government policy is being pro-cyclical, with government
spending remaining well above the pre-pandemic level and
continuing to rise strongly.

o GDPdatafor Q1 and especialy the latest retail trade data show
signs of slowing private consumption, in our view due to the
pressure of very high inflation.

o Theoutlook for the next 6-12 months is mostly negative, asinflation
islikely to remain very high, while tighter monetary policy globally
pushes interest rates upwards.

e GDP growth will likely continue slowing through the rest of 2022,
recession possible in 2023.



I. Prices and Credit

Consumer prices

The Consumer Price Index (CPI) rose by 15.6% y/y (year-on-year) in May,
accelerating from the 14.4% yly increase posted in April. This marked the
strongest pace of consumer inflation since 1998. Inflation was the highest in
food and non-alcoholic beverages, prices of which increased by 22.75% yly
in May, up from 21.29% y/y in the previous month. Thisis the strongest rate
of inflationin food since 2008. Inflation in housing, water, electricity, gasand
other fuels also continued to accel erate, reaching 17.52% y/y in May, up from
15.75% yly in April. Transport prices rose by 32.55% y/y in May, up from
28.56% yly in the previous month. These are the key product categories, with
the biggest weights in the overall price index.
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The dlternative breakdown shows double digit inflation in both foods and
non-foods, as well as catering. Only in the services sector inflation remains
below 10% so far, although it continues to accelerate as well, reaching 7.74%
yly in May. On an dternative basis, consumer prices rose by 1.21% m/min
May, decelerating from April’s 2.46% m/m increase. This was a broad-based
development, with prices of foods rising by 1.75% m/m in May, down from



4.37% m/min April, while price growth in non-food products eased to 1.64%
m/m in May, compared to 2.17% m/min April.

Producer prices

Shifting to producer prices, we see that inflation continues to accelerate there
aswell. The Producer Price Index (PPI) rose by 40.21% y/y in April, up from
36.11% yly inflation reported in March. Inflation accelerated to 22.23% yly
in the manufacturing subsector in April, up from 13.18% y/y in March. In the
electricity, gas, steam and air conditioning supply producer price inflation
reached 93.66% y/y in April, which arecord level in the history of the series
(i.e. since at least 2006).
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The alternative breakdown showed that prices rose at a double-digit pace
across all major goods categories, with the sole exception of investment
(capital) goods, where producer price inflation was 9.55% y/y in April, up
from 8.76% y/y in March. In intermediate goods inflation reached 25.6% yly
in April, up from 20.3% y/y in March. On an aternative basis, PPI inflation
eased to 3.26% m/m in April, down from 4.34% m/m in March. This easing
was concentrated entirely in the manufacturing subsector, whereinflation was
2.25% m/min April, down from 5.96% m/m in March.

Ovedl, the latest CPI and PPI data show that inflationary pressures remain
very strong and it seems that inflation will certainly remain in double digit
territory in the near-term, throughout the summer months. The current rates
of inflation are applying a very significant pressure on household finances
and we think this will be having an increasingly negative impact on private
consumption. As private consumption slows, inflation will most likely
stabilize and start to ease later in this year, especialy as rising interest rates



due to the shift in monetary policy in Europe also start to limit private
consumption growth. However, the overall outlook remains highly uncertain
because further supply shocks are not out of the question given the uncertainty
regarding Europe’ s energy supply caused by the war in Ukraine. Until the EU
member states have secured long-term alternatives to Russian energy
supplies, prices of natural gas and other key energy commodities will likely
remain highly volatile.

Lending activity

The latest data from the Bulgarian National Bank shows that nominal credit
growth remained unchanged at 10.5% y/y in April. Corporate loans rose by
7.7% yly in that month, slightly decelerating from the 7.9% y/y expansion
reported in March, while household lending increased by 14.2% y/y in April,
compared to 14.1% y/y in March. Housing loans rose by 16.9% y/y in April,
almost unchanged from March’'s 17.1% y/y increase. Growth in consumer
loans also remained relatively stable, slightly accelerating by 0.2pp to 13.1%
yly in April.
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We emphasize that these are nominal figures. If we adjust the data for CPI
inflation, we see that the real value of lending hasfallen by 3.4% y/y in April.
Real credit growth has in fact been consistently falling since the start of the
year. We think this trend is only set to deepen, especially in the second half
of 2022, asthe ECB raisesits interest rates and causes a subsequent increase
in the interest rates charged by banks.



I1. Economic Output

Gross Domestic Product

Bulgaria's real GDP growth decelerated to 3.99% y/y (year-on-year) in Q1
2022, down from 5.02% yly in Q4 2021, according to the latest seasonally
adjusted data from the National Statistics Ingtitute. This deceleration was
driven by slower growth in final consumption expenditure, which rose by
5.23% yly in Q1, compared to 7.23% yly in Q4, as well as a greater negative
contribution of net exports. We note that thisisthe slowest pace at which final
consumption spending has risen since Q4 2020. We aso note that this
deceleration in final consumption growth was entirely due to Sower
household consumption, which rose by 6.51% y/y in Q1, compared to 8.57%
yly in Q4. On the other hand, government consumption growth accelerated to
7.04% yly in Q1, up from 4.93% y/y in the previous quarter.

GDP Growth, yly, %
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The negative contribution of net exports rose to EUR 2.91bn in Q1, the
highest level since 2008. We think this is due to the significant spike in
various commodity prices, especialy in the energy sector, which occurred in
Q1, particularly due to the falout of the Russian invasion of Ukraine.
Bulgariarelies mostly on imports for much of its needs of oil and gas, which
iswhy sharp inflation in those commodities leads to arising trade deficit. In
this light, we think the negative contribution of net exports to GDP is very
likely to increase further in Q2 and in Q3 as well.

Delving deeper, after calculating the GDP deflator, we observe that the
inflation rate based on the deflator is 18.22% y/y in Q1 2022. We remind that
GDP data is not influenced by the value of imports. The final component of
GDP is net exports, i.e. exports minus imports, therefore inflation, which has
been directly imported through rising prices of imports, does not influence
the inflation calculation based on the GDP deflator. Another thing that must
be noted is that the GDP deflator is a broader measure of inflation compared
to the CPI, as it aggregates consumer and producer inflation. We see then,
that even domestic inflation, asindicated by the GDP deflator isvery highin
Q1, higher in fact than the level of CPI inflation in any of the three months
between January and March.

In the context of record inflation it is useful to take a closer look at the GDP
data and observe whether the dynamics of aggregate demand are not
contributing to inflationary pressures. Our analysis suggests that the growth
of government consumption is a very significant contributor to the recent
inflationary wave. The GDP breakdown shows that in the period Q1 2020 —
Q1 2022 (9 quarters), the growth of government consumption has averaged
7.02% yly. This compares to average growth of 3.96% y/y for the 9 quarters
before that (Q4 2017 — Q4 2019).

An argument justifying this very high growth of government consumption
could be that it is necessary to offset the corresponding slowdown in
household consumption due to the impact of the Covid-19 pandemic. Thisis
not so, however, as household consumption, which is by far the biggest
contributor to overall individual consumption (and aggregate demand) has
grown at an average pace of 4.28% yly in the Q1 2020 — Q1 2022 period.
Note that this includes the entire period of the pandemic. Household
consumption declined in only one quarter during the pandemic —in Q2 2020,
by 2.99% yly.



4Q-rolling Household Consumption Growth, %,

Source: NS/

Even including the quarters impacted by the pandemic, the growth of private
consumption over this 9-quarter period is not substantially lower than it was
between Q4 2017 and Q4 2019 when it averaged 4.43% y/y. The chart above
shows the dynamic of private consumption growth on a4Q-rolling basis (i.e.
average growth for the past four quarters). The steep upward trend since Q2
2021 isvery clear.

If we focus on the period Q1 2021 — Q1 2022, we see that household
consumption growth averages 7.55% y/y. This significantly exceedsthelevel
of household consumption growth in the Q4 2018 — Q4 2019 period
immediately before the pandemic, when it averaged 4.57% yly. And if we
look at the raw numbers we see that in Q1 2022 household consumption is
10.2% higher than it was in Q4 2019, while government consumption is
15.62% higher. What’s more, household consumption had aready fully
recovered to pre-pandemic levels already by Q4 2020 and the same goes for
gross capital formation (investment). By then there was no lack of aggregate
demand to compensate, yet government spending has continued to
consistently rise at a pace significantly higher than what was observed in
2018-2019.

We think this data clearly suggests that economic activity in Bulgaria is
overheating for the past several quarters and government policy has been a
significant contributor to that. To use the technica economic term,
government policy is being pro-cyclical, further deepening the worrying
inflationary trend. In the context of afull recovery in the level of household
consumption it is puzzling why government spending remans so



expansionary and remains significantly above the pre-pandemic level of
about 36% of GDP. Especially given the very high rate of inflation and the
very low rate of unemployment, we strongly recommend that government
policy changes course and focuses on unwinding the growth in aggregate
demand.

Industrial output

Industrial output growth, yly, %

60.00%
50.00%
40.00%
30.00%
20.00%
10.00%
0.00%
-10.00%
-20.00%
-30.00%
LR O RO PP DD DD DD DD DD DD
FE @Y o S AR szﬁ R s ARG @Q’* R s ARG

mmmm |ndustry = [ |ectricity, gas, steam and air conditioning supply
Source: NSI

After analyzing the broad GDP data, we move onto NSI’ s data for the major
economic sectors, starting with industry. Industrial output growth decelerated
to 16.91% y/y in April, down from 19.18% y/y in March, according to the
latest working-day adjusted figures. This was due to a significant slowdown
in the growth of production in the electricity, gas, steam and air conditioning
supply subsector. Output in this utilities sector rose by 19.84% y/y in April —
the lowest level since last August. On the other hand, manufacturing output
roseby 17.83%yly in April, accelerating from the 13.15% y/y increase posted
in March.

The value of the index of manufacturing output reached the highest level in
history since the beginning of the series in 2000. The aternative breakdown
by goods categories aso showed that the slowdown in industrial output was
due to slower growth in energy output which eased to 19.00% y/y in April,
down from 48.83% y/y in March, combined with a much more modest
deceleration in output growth of intermediate goods. Meanwhile, production
of investment (capital) goods, consumer durables and consumer non-durables
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rose at a faster pace in April. Most notably, output of investment goods
increased by 32.09% y/y in April, compared to 10.89% y/y in March. Thisis
the strongest growth since May 2021.

Retail trade

Retail Trade Growth, yly, %
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Retail sales rose by 5.67% yly in April, easing from the 9.59% y/y growth
reported in March, according to the latest working-day adjusted data. Retail
sales of food, beverages and tobacco contracted by 2.04% y/y in April, after
rising by 1.71% y/y in March. What’s more, retail sales of food also fell by
0.72% on an dternative, m/m basis in April. We think this indicates that
inflationary pressures are starting to have a notable impact on private
consumption. Easter was in April and thisis usually a holiday around which
private consumption, particularly of food, spikes, especialy relative to
March. The fact that we are observing a decline this year, suggests that
inflationary pressures have risen so high that consumer are cutting back on
their purchases of even basic goods like foodstuffs.

Meanwhile, retail sales of non-food products (excluding fuel) rose by 10.0%
yly in April, easing by 3.8pps from March’s rate of increase. On a monthly
basis, sales of non-food products declined by 2.02% m/min April. Asaresult
of these devel opments, the 3-month moving average growth rate of retail sales
eased to 7.29% yly in April, down from 9.10% y/y in March, marking the
slowest pace since March 2021.
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We think that retail sales growth is set to continue easing in the coming
months, especially in H2 2022. Inflation remains very high and will continue
to heavily pressure household finances and the monetary policy shift by the
ECB will in H2 start trickling down to the banking sector in the form of higher
interest rates. These are factors that point to a downward trend in private
consumption growth for the rest of 2022.

Construction

Construction Output Growth, yly, %
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Construction output fell by 2.36% y/y in April, after rising by 1.53% y/y in
March, according to the latest working-day adjusted data. This was the
strongest contraction in construction output since February 2021, at the tail
end of the second Covid-19 pandemic wave in Bulgaria. April’s contraction
in construction output was a broad-based affar with both building
construction and civil engineering (i.e. public works projects) falling. Output
of buildings fell by 1.03% yl/y, after rising by 4.33% y/y in March, while the
aready present contraction in civil engineering deepened by over 2.0pps to
4.09% yly in April.

Looking forward, a short-term rebound in construction output is quite
possible in the summer months, but we note that the outlook beyond that is
much more uncertain. Political instability in the country could cause a delay
inalot of civil engineering projects at the statelevel. The outlook for building
construction also appears to be somewhat negativein the mediumto long term
given that interest rates on mortgages are likely to start trending upwards in
H2, which would hurt housing demand.

12



I11. Labor Market

Unemployment and employment

The latest Labor Force Survey data from NSI shows that unemployment in
Bulgaria stood at 4.9% in Q1 2022, up from 4.5% in Q4 2021. The number
of unemployed persons fell by 22.21% y/y (year-on-year) in Q1, accelerating
from the 15.25% y/y decline posted in Q4. This is the fastest pace at which
the number of unemployed people has fallen since Q3 2019. Youth
unemployment (ages 15-24 years) however continued to fall, reaching 12.8%
in Q1, down from 15.9% in Q4. Unemployment in older working age groups
varied between 4.1% and 4.3%. The employment rate slightly rose to 52.7%
in Q1, up from 52.6% in Q4.

Unemployment rate, %
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Overdl, this data clearly suggests that the Bulgarian economy is operating at
full employment. What's more, the unemployment rate has for four quarters
now been consistently below the 5% mark, which isarecord low for the past
30 years. This suggests that the labor market is functioning below the natural
level of unemployment in the country and is another indication that economic
activity in Bulgaria could be overheating and contributing to the very high
level of inflation. We already mentioned that indications of an overheating
economy are present in the GDP data and we see such in the labor market
data as well.

Wages

The NSI dataon wages shows that the average wage rose by 8.96% y/y in Q1,
decelerating from the 12.62% y/y increase reported in Q4. Wage growth
dowed down in agriculture, mining, manufacturing, construction,
transportation, information and communication and the various utilities
subsectors. In manufacturing wages rose by 8.46% y/y in Q1, compared to
8.90% y/y in Q4. In construction wage growth decelerated by over 4.0pps to
7.43% yly in Q1, while in agriculture wage growth was only 2.13% y/y in
Q1, down from 15.21% y/y in Q4.
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Thus, Q1 marked the slowest pace at which the average wage has risen since
Q2 2020. Wages have been rising at a consistent double-digit pace since Q4
2020, which was even higher than the pre-pandemic level of growth.
Including the annual bonuses paid out at year-end, in Q4 2020-Q4 2021
wages rose by 12.12% y/y on average per quarter, while in 2018-2019 wage
growth averaged 9.9% yl/y. We think wage growth well above the pre-
pandemic level has most likely been another contributing factor to the
inflationary trend over the past year.

The labor market data shows that since Q3 2021 the Bulgarian economy is
operating slightly beyond full employment, while wages are rising at a very
high pace, even exceeding the pre-pandemic level of growth. We also think
this data points to an overheating labor market, supporting the signs we
observed in the breakdown of the GDP data. We note however, that Q1 2022
seems to present the first signs of easing growth in the labor market, with
unemployment dightly rising, but remaining below 5%, while the level of
overal wage growth eases by amost 3.0 percentage points.
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IV. Outlook

The datawe have analyzed here indicates that the economy of Bulgariakeeps
performing quite strongly in early 2022. However the extreme levels of
inflation both for consumer and for producers are a very significant
macroeconomic risk. Furthermore, when closely analyzing the data, we find
clear signs that the Bulgarian economy is likely overheating. Since the start
of 2021 government consumption continues rising at levels well above the
pre-pandemic norm, al the while private consumption growth is fully
recovered and unemployment is at a record low for the past three decades.
We note that in this context, the government’s quite expansionary fiscal
policy in Budget 2022 seems misguided. The planned budget update will not
correct this, as current spending is planned to be considerably increased even
further.

The exceedingly strong growth of aggregate demand is its own biggest
enemy, as it further feeds into inflationary pressures, which in turn start
applying significant pressure on household finances and depressing private
consumption. We think the first signs of private consumption slowing are
already present in the GDP and retail trade data for the first months of 2022.
Looking forward, we expect private consumption growth to weaken further,
particularly in H2. Rising interest rates, due to the shift in the monetary policy
stance of the European Central Bank will apply further pressure and depress
both consumption and investment growth.

Meanwhile, the external economic environment seems unlikely to improve.
The combination of extreme inflationary pressures and rising interest rates
have aready significantly hurt financial markets. Both debt and capital
markets across Europe and North America have been experiencing adeep and
sustained decline so far in 2022. Many of the major stock market indices are
currently in what is considered bear market territory. Because of this, the
near-term global investment outlook (at least until end-2022) seems quite
downbeat. We aso think that prices of energy commodities are unlikely to
fall from their current levels by the end of the year, therefore the negative
contribution of net exports to GDP will most likely remain very significant
and continue rising.

The war in Ukraine and the economic falout of the sanctions imposed on
Russia also remain a very key contributor to external macroeconomic risks.
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Inflationary pressures, which were already significant before the Russian
invasion only worsened in the aftermath, especially as the European Union
tries to shift away from its dependency on Russian energy. This shift
introduces significant macroeconomic risks at least for the next 12 months,
as uncertainty regarding the still ongoing supply from Russia and the
scramble for alternatives is pressuring energy prices and making them
extremely volatile.

Taking al of these factors into account, we think overal GDP growth will
most likely trend downwards throughout the rest of 2022. As aresult of this
downward trend in economic activity growth and due to the higher year-on-
year base, we think that the upward trend in inflation will likely end in Q4
2022 and price growth will stabilize and possibly even ease. We note that
even so, it will most likely remain in double-digit territory for therest of 2022.
As private consumption comes under increasing pressure and fiscal space
becomes morelimited dueto the already deep deficitsand rising interest rates,
we think that there is areal possibility of arecession in early 2023, both in
Bulgaria and the European Union as awhole.
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ﬁ KAMAPA HA CTPOUTEJIUTE B BBJITAPUA

Bulgarian Construction Chamber
6 Mihail Tenev Str. 1784 Sofia,
Bulgaria Tel+ 359 2 806 29 12

www.ksh.bg
www.vestnikstroitel .bg

CTnouten

W= BULGARIAN CONSTRUCTION CHAMBER

The Bulgarian Construction Chamber (BCC) is a legal entity
established on the grounds of the Chamber of Builders Act of
2006. The BCC is an independent, voluntary professional
association and the official representative of builders in
Bulgaria. 6,440 construction companies are inscribed in the
Central Professional Register of Builders, including 54 foreign
contractors. The Chamber operates through 27 regional
offices.

Membership: The European Construction Industry Federation
(FIEC), European International Contractors (EIC), the
Confederation of International Contractors  Associations
(CICA), the Confederation of Employers and Industrialists in
Bulgaria(CEIB), the Bulgarian Industrial Association (BIA), and
the Bulgarian Chamber of Commerce and Industry (BCCI).

The basic activities of the chamber include:

Representing members, and protecting their interests, especially
SMEs,

Self-regulation mechanisms. Centrad Professional Register of
Builders. Code of Ethics;

Lega framework improvement in the area of the spatial
development and investment design.

Socia diaogue involvement;

Supporting the construction industry's digital transformation by
encouraging innovation, standardization, best practises transfer,
and staff up- and reskilling. Attracting and retaining young
professionals.

Sustainable, safety, climate neutral, and competitive environment
promoting.

Through its subsidiary ‘Construction Qualification’ EAD the
chamber implementsitspolicy inthefield of vocational education
and training, focusing in particular on health and safety at work
(coordinators and officials), quality control of the construction
products, and acquisition/updating of the professional
qualification of the employeesin the sector.

The Bulgarian Construction Chamber has its own weekly
newspaper Stroitel (Builder), which was established in 2009 and
is a media leader in the branch. ‘Vestnik Stroitel’ EAD is a
member of the Confederation of Employers and Industrialists in
Bulgaria.
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BvBenenue

B wnacrosmms noknax ce aHaiM3Mpa IPEACTaBIHETO Ha Objarapckara
MKOHOMUKA B HayaoTo Ha 2022 r. dokycupame ce BbpXy TpU IpyNu JaHHU,
MOKPHUBAIIM JUHAMUKATA HA [IEHUTE U KPEIUTHUSI pACTEkK, MKOHOMUYECKATA
MPOJIYKIMS U TPEICTaBIHETO HA TPYAOBHs mazap. B aHanmuza usnonszBame
Hali-aKTyaJHUTE HAJIMYHU JaHHU M U3M0JI3BaME KAKTO TPUMECEUYHU, TaKa U
MecedHu Habopu oT gaHnHu. OTHOCHO IICHUTE U3I0JI3BaMe MECEYHH JaHHHU 32
nepuojia sHyapu-mMad, 3a HMKOHOMHYECKAa MPOAYKIMS  HM3IMOJI3BaMe
TPUMECEYHU U MECEUHHM JIaHHH, KOUTO CE JBMKAT OT SIHyapH JI0 ampui, a 3a
nasap Ha TpyJa - u3loj3BaMe TpuMecedyHu JaHHu 3a T1.

JloxiiagbT ChABPKA HAIIUTE aHAIMTUYHU KOMEHTapu OTHOCHO IOCIIEJIHUTE
MKOHOMHMYECKH pa3BUTHsA. B ToBa n3nanue oraensiMe ocoOEHO BHUMaHHUE Ha
UHQUIAMATa, TOpaJyd KOETO 3alouBaMe JOKJIaja CH, KaTo aHajIu3upame
HOCJIEIHUTE JaHHU 3a IHIEKChT HA NOTpeOUTEICKUTE LIeHH U MHIeKehT Ha
LIEHUTE Ha Mpou3BoAcTBO. CBhIIO Taka MpeaocTaBsiMe MMOAPOOEH aHAIN3 Ha
JUHAMUKaTa Ha 4YacTHOTO U TIPAaBUTEICTBEHOTO MOTpeOsieHue Ipe3
HOCJIETHUTE TPUMECEUHsl, KAKTO € MPEJCTaBEeHO OT pa3duBKaTa Ha LUppUTe
3a BBIIL. CmsTame, ye uma mpu3HalM, Y€ PbCTHT HAa ChBKYIIHOTO ThPCEHE
IIpe3 MOCIEIHUTE TPUMECEUUS BEPOSTHO € IMTPOTHYAJl HA IIPEKAJIECHO BUCOKH
Y HEYCTOMYMBHU PaBHMILA, 3aCHUIIBAMKU MH(IIALIMOHHUS HATUCK.

3aBbpIBamMe HalIUs JIOKJIAJ C pe3foMe W KOMEHTap 3a MEepPCHEKTUBUTE 3a
Obirapckata MKOHOMHKAa B Onm3ko Obaemie (creaBamwure 6-12 mecera).
Hamata  mporHozHa  OIleHKa ce€  OCHOBaBa Ha  HAil-HOBHTE
MaKpPOMKOHOMUYECKH Pa3BUTHS KAKTO HA MECTHO, TaKa U Ha CBETOBHO HUBO.

CrneunanHu 0J1aro1apHOCTH KbM:

=
3 -
M [T Vi OHOMIKA U nomuTva Deloitte
I
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KirrouoBu n3Bou:

e KakTo uH(manusaTa Ipu MPOU3BOIUTEIUTE, TaKa U TIPH
NOTPEOUTENTUTE MPOIBIDKABA J1a C€ YCKOpsiBa B Havanoto Ha 2022 r.,
KaTo JIOCTUra Hal-BUCOKOTO cU paBHUIIE OT 1998 r. Hacam.

e bpyrHusat serpemen npoaykt (bBII) npoasikasa na ce nokausa ¢
no6pu TemmioBe oT 4% B T1 2022, HO € cagHa)l B CpaBHEHHE C
pacrtexa ot 5% mnpe3 T4 2021.

e PwCThT Ha pa3xonuTe 3a KpaiHO MOTPeOICHHE € HaMaJIsil C 211
(mponientHu myHkTa) rpe3 T1 2022.

e  OrtpunaTeIHUAT NPUHOC HA HETHUS U3HOC KbM BBII ce moBuiasa
JI0 Hal-BUCOKOTO cu paBHuiie ot 2008 r. HacaM.

e PbCTHT HAa TOTPEOJICHUETO HA TOMAKUHCTBATA M IIPABUTEICTBOTO OT
HayayioTo Ha nmangemusTa or Covid-19 e Ha mo-BHCOKO HUBO,
OTKOJIKOTO Tpe3 TIepro/ia HermocpeacTBeHo npenu Tosa (2018—2019r.).

e MexayBpeMeHHO Oe3paboTHIIaTa 3aMicBa HOBU PEKOP/IHU CIIaI0BE
ot T3 2021 no MmoMmeHTa.

L CMSITaMe, Y€ TOBa Ca NpHU3HALHN, Y€ NKOHOMHNYECKATa aKTUBHOCT C€
JABUXXHU C HeyCTOﬁQHBO BUCOKH TCMIIOBC BEYC HAKOJIKO TPUMCCCUUS,
KOCTO yCHUJIBa I/IH(l)J'IaIII/IOHHI/ISI HaTUCK.

L CMSITaMe, Y€ MPAaBUTCICTBECHATA IMOJIMTHKA € IIPOIUKIINYHA, KaTO
IMMPABUTCIICTBCHUTC pa3X0qu OCTaBaT MHOI'O HaJl paBHUIICTO OT
npeau nmaHJacMusdaTa 1 NpoaAbJKaBaT aa €€ moKa4yBaT CUJIHO.

e Jlannute 3a BBII 3a T1 2022 1 0coO6eHO MOCIeTHNUTE ThPTOBCKU
JTAHHU TIOKa3BaT MPU3HAIM HA 3a0aBsiHE Ha YaCTHOTO MOTpedieHHe,
KOETO CIIOpe Hac € Mopay HaTHCKa Ha BUCOKAaTa MH(Iamus.

e [lepcnextuBute 3a cieaBamure 6-12 Mecena ca mo-ckopo
OTpUIATENIHU, T KaTo HH(]IAIUATA BEPOSTHO IIe OCTAHE MHOTO
BHCOKa, TOKATO MO-3aTeTHaTaTa MapuyHa MOJUTHKA B CBETOBEH
MaIJ_Ia6 TJIaCKa JIUXBCHUTC HpOLIeHTI/I Harope.

e Pactexxsr Ha BBII BeposiTHO mmie mpoabku Aa ce 3abaBst mpes
ocTtaHanara yact Ha 2022 r., kato € Bb3MOKHa perecus rpe3 2023 r.
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I. llenu u Kpegur

[ToTpebuTencku 1eHn

Wupexcwt Ha norpedurenckure nenn (MIIL) ce e moBumma ¢ 15,6% r/r
(romuHa 3a roguHAa) Mpe3 Mai, oT4MTaiiku yBenuueHue crpsimo 14,4% 1/,
nyOnuKkyBaHO Tipe3 ampui. ToBa or0ens3a HAW-CWIHMA TEMII Ha
norpedutencka nadmanus ot 1998 r. nacam. Mudnanusra e Haif-Bucoka npu
XpaHUTE M 0E3aJIKOXOJIIHUTE HAMUTKHU, IEHUTE Ha KOUTO Ca C€ YBEJIWYHIIHU C
22,75% t/r pe3 Maii, KaTo mpe3 MpeaxoaHus Mecel] € HapacHana ¢ 21,29%
r/r. ToBa e Haii-BUCOKUAT Temn Ha uHMIanus B xpanute ot 2008 r. Hacam.
Wudmnanusata B eHATE HA KUIUINATA, BOJATA, CIEKTPOCHEPTUsATa, ra3a u
JpyTy TOpUBa ChHIIO MPOABIKABA J1a ce yCKopsiBa, focturaiku 17,52% r/r
npe3 Mai, copsmo 15,75% r/r npe3 ampun. Llenute Ha TpaHcmopra ce
noBumasatr ¢ 32.55% r/r mpe3 Maif, KaTo Mpe3 MNPEAXOJHUS Mecell ce
nosumxa ¢ 28.56% r/r. ToBa ca KJIIOUOBUTE KaTErOPUU MPOIYKTH, C Haii-
roJisiMa TeKEeCT B OOLIMSI LIEHOBU UHJIEKC.

UnNu Unudnaumsa, rir, %
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AntepHaTuBHaTa pa30MBKa ToKa3Ba aBynudpeHa wuHIAUS KaKTO B
XpaHHUTe, Taka U B HEXPAHHUTEIHUTE CTOKH, CHIIO M B KeTbpuHra. Camo
UH}IIAUATA B CEKTOpa HA YCIYTUTE 10 MOMEHTa ocTaBa rnoja 10%, Benpexu
4e TsI CHIIO MPOIBJDKABA J1a C€ YCKOpsBa, AocTuraiiku 7,74% r/r npe3 maii.
Ha anTepnatuBHa OCHOBA, MOTPEOUTEIICKUTE IIeHU HapacHaxa ¢ 1,21% m/m
(Mecerr 3a Mecelr) TIpe3 Mai, OTYMTalKK HamajieHue crpsmo 2,46% m/m mpe3
anpwi. ToBa mpencTaBiisiBa HIMPOKOOOXBAaTHO Pa3BUTHE, KAaTO LEHUTE Ha
XpaHuTe ce mokausart ¢ 1,75% m/m npe3 mait, cniag ciupsimo 4,37% m/m nipes
ampwi, JOKAaTO pPBCTHT HA IICHUTE HAa HEXPAHUTEIHUTE NPOAYKTH C€
ycrokosiBa 710 1,64% m/m nipe3 mait, B cpaBHeHue ¢ 2,17% M/M nipe3 anput.

[Ipon3BOACTBEHU LIEHU

[IpemunaBaiiku KbM TPOU3BOJCTBEHHTE ILI€HH, KOHCTaTUpame, 4Ye
uHIanMITa NPOIbIKABA Ja ce yCKOpsiBa U TaM. VHIEKCHT Ha IEHUTE Ha
npousBozactBo (MIIIT) ce mokaun ¢ 40.21% r/r mpe3 ampui, MOBUIICHHE
crpsimo 36.11% r/r undaanus, orueTeHa npes MapT. Muduamusra ce yckopu
1o 22,23% rt/r B mojcekropa Ha mpepaboTBalara MPOMHILICHOCT MpPe3
anpui, mokauBane cmpsmo 13,18% r/r mpe3 mapr. B gocraBkuTe Ha
eNEeKTPOCHEprus, ra3 W mapa UHOIANUATa Ha MPOU3BOJCTBEHUTE IIEHU
nocrura 93,66% r/r npe3 anpuii, KOETO € PEKOPIHO HMUBO B MUCTOPHATA HA
nporpecusira (T.e. Haii-mainko 2006 r. Hacam).

Mun Uudnaums, rir, %
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AnrtepHaTuBHaTa pa30MBKa MIOKa3a, Ue IICHUTE ca Ce OBUILWIM C ABYIH(pEeH
TEMIT BbB BCHYKHA OCHOBHU KaTErOPUH CTOKH, C €IMHCTBEHOTO M3KITIOUYCHHE
Ha WHBECTHIMOHHHWTE (KamHMTAJIOBUTE) CTOKH, KBJAETO HHQIIANMATa Ha
npou3BoCTBeHHTE TIeHH € 9,55% r/r nipe3 ampui, cpsmo 8,76% r/r npe3
mapt. [Ipu MexxauHHUTE TPOAYKTH MHIAIMsITa JocTUTHA 25,6% r/T mpe3
anput, nokausane cupsiMo 20,3% r/r npe3 mapt. Ha anrepHaTHBHA OCHOBA,
undmausata Ha UIIT ce obnexun 10 3,26% m/M nipe3 anpui, craj CrpsamMo
4,34% wm/m npe3 mapt. ToBa OOJEKUCHHE € CBHCPEAOTOYCHO H3ILSIO B
NPOM3BOICTBEHUS MTOJICEKTOP, KbJeTO HHpIanusaTa e 2.25% m/m nipe3 anpu,
craj cupsimo 5.96% m/m mpe3 mapr.

Karo msmo, mnocaegumre panaum 3a MIIL w WIII nokasBar, uye
MHQIIAMOHHUAT HATUCK OCTaBa MHOTO CHJIEH M M3IJIeX[Ja, 4e MHpIanusra
ChC CUT'YPHOCT 11I€ OCTaHe Byl (peHa B OJIM3BK IUIaH MPe3 JIETHUTE MECEIIH.
HacrosimuTte TemnoBe Ha MHQIAIMS OKa3BaT 3HAYMTEIEH HATHUCK BBPXY
¢uHaHCHMTE HA JOMAaKMHCTBAaTa M CMsAITaMe, Y€ TOBA I MMa BCE TIIO-
OTPULIATEIHO BB3JECUCTBUE BBPXY UYACTHOTO noTpediieHue. TwH KaTo
YaCTHOTO TOTpeOsieHUe ce 3a0aBsi, WH(]IANUsATa HaW-BEPOATHO IIE Ce
cTaOuian3upa U 1ie 3alo4yHe Jla ce 00JieKuaBa Mo-KbCHO IMpe3 Ta3u T'OAMHA,
0COOEHO clie/l KaTo HapacTBAIIUTE JIMXBEHU MPOLEHTH, MTOpau MpOMsHATa
Ha Mapuy4HaTa nojuTHKa B EBpomna, ChIllo 3a04YHaT Ja OrpaHMYaBaT pacTexa
Ha yacTHOTO mnotrpebnenue. OOmaTa nepcrekTuBa obade ocTaBa JOCTa
HECUTYpHA, 3alllOoTO TO-HATaThUIHM CBHTPECEHUS B JOCTaBKUTE HE ca
U3KJIIOYEHU TMPEJBUJ HECUTYPHOCTTAa 10 OTHOIIEHHWE Ha EHEepruilHuTe
JoctaBkM Ha EBpomna, BcieacTBre OT BoMHATa B YKpaitHa. /J[okaro crpanure-
wieHkn Ha EC He OocurypsaT IBITOCPOYHM QJITEPHATHMBM HAa PYCKHUTE
€HEpruilHM JIOCTaBKM, LIEHUTE€ HAa NPUPOJHHUSA Ta3 MU JPYr'H KIIOYOBU
SHEePTUiHU U3TOUYHUIY BEPOATHO 1€ OCTAaHAT MHOTO HECTAOWIIHU.

JIeMHOCT MO KpeauTHpaHe

[Tocnennure panHu Ha bbarapckara HapogHa OaHka TmOKa3BaT, de
HOMUHAJHUST PBCT HAa KpEIUTHTE € ocTaHan HerpomeHeH - 10,5% r/r npes
anpui. KopropaTuBHHTE KpeuTH HapacTBaTt c¢be 7,7% T/T mpe3 To3u mecell,
KaTO OTYHUTAT JIEKO HaMaJIeHUE CIPsMO yBennueHueTo ot 7,9% r/r, oTuereHo
npe3 MapT, I0KaTO KPEAUTUPAHETO Ha IOMAKUHCTBATa ce yBenndana ¢ 14,2%
r/r npe3 anpwi, B cpaBHeHue ¢ 14,1% 1/t npe3 mapt. KunmHuTe KpenuTu
HapactBat ¢ 16,9% r/r npe3 anpui, OYTH HEMPOMEHEHH OT YBEIUUCHHETO
ot 17,1% t/r npe3 MapT. PhCTHT Ha MOTPEOUTEIICKUTE KPEAUTH CHIIO OCTaBa
CPaBHUTEITHO CTaOWIIeH, KaTo Jieko ce yckopsisa ¢ 0,2mm mo 13,1% r/r npe3
anpuil.
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[TomuepraBame, 4e TOBa ca HOMMHATTHU JJaHHU. AKO KOpUTHpaMe JaHHUTE 3a
uHnamusta Ha UIIL, Brkname, 4e pearHaTa CTOMHOCT Ha KPEAUTHPAHETO €
nagHama ¢ 3,4% 1/r mpe3 ampui. PeamHMST pBCT Ha KpEOUTUTE B
JIEMCTBUTEIIHOCT ITIOCTOSIHHO HaMaJIsIBa OT HA4YaJloTO Ha roguHaTa. CMsTaMme,
4e Ta3u TeHJCHIIMS 1€ ce 3aaBJI009H, 0COOCHO Mpe3 BTOpaTa MOJOBHHA Ha
2022 r., et kato EIlb me moBummaBa JTWXBEHUTE CH TPOICHTH M I
MPEeAN3BUKBA MOCIIEBAIIO0 YBEIIMUECHNE HA JIMXBEHUTE MIPOLICHTH HA OaHKHUTE.



II. MkoHOMUYECKa IIPOAYKIIUA

bpyTeH BbTpenIeH NpOayKT

kato crmaga ot 5,02% rv/r mpe3 T4 2021, cnopen MOCIETHUTE CE30HHO
KOpUTMpaHu JaHHU OT HamuoHanHus cTaTUCTHYECKH HHCTUTYT. ToBa
3a0aBsHE Cce € MOPOJWIO OT IMO0-0aBeH PBCT Ha Pa3XOAUTE 3a KpailHO
norpebienue, Koiro ce e nopumui ¢ 5,23% r/r npe3 T1 2022, B cpaBHeHUE
cbe 7,23% 1/t B T4 2021, kaKTO ¥ MO-TOJISIM OTPULIATENICH MPUHOC HA HETHUS
uzHoc. Or0ensi3zBaMe, 4e TOBA € Hail-OaBHUAT TEMI, C KOWTO Pa3XoAuTe 3a
KpaiiHO motpebienue ca ce nopumasanu otr 14 2020 r. Hacam. ChIio Taka
orOensi3BaMe, 4e TOBa 3a0aBsiHE HAa KpalHMS PBCT Ha MOTPEOJICHUETO ce
JUBJDKU M3IUIO Ha IM0-CJIA00TO MOTpPeOJIeHnEe Ha JIOMaKWHCTBATAa, KOETO CE
noButiasa ¢ 6,51% r/r 8 T1 2022, B cpaBHenue ¢ 8,57% r/r B T4 2021. Ot
Jpyra CTpaHa, phCTHT HA PAa3XOJHWTE HA TPABHUTEICTBOTO CE YCKOPsSBA IO
7,04% v/ mpe3s T1 2022, B cpaBuenue ¢ 4,93% r/r mpe3 mpeaxoaHOTO
TpUMeceuue.
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N3moyHuK: HCU

OTpunaTeTHUAT NPUHOC HA HETHHUS M3HOC ce MoBHIIaBa 10 2,91 mununapaa
eBpo B T1 2022, koeto e Hait-BucokoTo papHuiie ot 2008 r. Hacam. Cmsarame,
4Ye TOBA C€ JBJDKU Ha 3HAYUTEITHHUS CKOK B PAa3JIMYHHUTE IICHU HAa CTOKHTE,



0c00€HO B EHeprUHHUS CEKTOp, KoiTo ce ciayun B T1 2022, ocobeno mopaau
pyckaTta uHBa3us B YKpaiHa. bbiirapus pazunta OCHOBHO Ha BHOC 3a roJisiMa
4acT OT HyXIUTE CU OT HeT U ra3, mopaau KOeTo psA3KaTa WHGIIAUS B T€3U
CTOKHM BOJM JI0 HapacTBall ThProBckH neduiuT. B Ta3u cBeTnHa cmsaTame,
4ye OTPULIATEHUAT MIPUHOC HA HETHUS U3HOC 3a BBII € MHOro BeposiTHO na
CE YBEIMYH JOMBIHUTETHO U B T2, 1 B T3 Ha 2022 .

3agpnOouaBaiiku  ce, ciea  u3uMcisBaHe Ha gediaatopa Ha BBII
Habo1aBaMe, ye TeMITbT Ha uHGmanus, 6asupan Ha neduaropa, e 18,22%
r/r npe3 T1 2022. Hanmomusme, ye nganaute 3a bBBII He ce Bausar ot
cToiHOCTTa Ha BHOCca. KpaitHuar komnoneHT Ha BBII e HeTHUsAT U3HOC, T.€.
M3HOCHT MHHYC BHOCQ, CIEAOBAaTEIHO HH(pIAnusaTa, KOSITO € Ouia mpsko
BHECEHA 4Ype3 IOKAuBallUTE C€ LEHW Ha BHOCA, HE BIHUSAE BBPXY
M3YUCICHHeTO Ha MH(pnanusaTa, ocHoBaHO Ha nedriaropa Ha BBIL. [lpyro,
KOeTo TpsOBa 1a ce oToenexHu, e, ue aeduaropbT Ha BBII e mo-mupoka msapka
3a uHpmanus B cpaBHerune ¢ UIIL, Thit kato 0000maBa nHpmanusata Ha
noTpeOUTeNuTE U Mpou3BoAUTENUTE. Brkaame Torasa, ue 10pu BhTpEIIHaTa
uHbIanms, KakTo € BUIHO ot nedaaropa Ha bBII, e MuoTO Brcoka B T1 2022,
M0-BHCOKa BCBIIHOCT OT paBHuUIIeToO Ha nHGuanugra Ha UIIL] npe3 koiiTo u
Jla € OT TPUTE Mecela MeXIy SSHyapu 1 Mapr.

B koHTekcTa Ha pexopaHaTa MH(IALM € IMOJIE3HO Ja ce pasrienaTr Io-
oroimm3o nanuute 3a BBII u na ce HaOmionaBa nanu AMHAMHUKaTa Ha
CBBKYITHOTO ThPCEHE HE JIONPUHACS 32 HH(IALMOHHUSA HATUCK. AHAIU3bT HU
COYM, Y€ PBCTHT Ha MOTPEOJICHUETO HA MPABUTEICTBOTO € MHOIO 3HAUYUM
daxTop 3a ckopolIHaTa HH}pIaoHHa BbiaHa. PazouskaTa Ha BBII nokassa,
ye B mepuoma 11 2020 — T1 2022 (9 tpumeceuus) pbCTHT Ha
NPaBUTEJICTBEHOTO NoTpedienue e cpeaHo 7,02% r/r. ToBa ce cpaBHsiBa Che
cpenuusi peT ot 3,96% 1/t 3a 9-Te Tpumeceuns npeau toa (T4 2017 — T4
2019).

AprymMeHT, 000CHOBaBaIl TO3W MHOTO BHCOK PBCT Ha TPABHTEICTBCHHUTE
pasxoam, Ou Morea na Obne, 4e € HeoOXOoAMMO Ja ce KOMIIEHCHpPa
CHOTBETHOTO 3a0aBsiHE Ha TMOTPEOJICHHMETO Ha JOMAKWHCTBATa TMOPAIH
BB31eicTBHETO Ha manaemusara or Covid-19. ToBa obaye He € Taka, Thi KaTo
noTpeOIEHUETO Ha JIOMAKWHCTBAaTa, KOETO € C Hal-TOJNSIM TPHUHOC KbM
00I10TO MHANBUAYAITHO OTpedIeHue (M ChBKYITHOTO ThPCEHE) HApacTBa ChC
cpenen Temn ot 4,28% 1/t ipe3 nepuoga ot 11 2020 — T1 2022. Vwmaiite
MPeJBUI, Y€ TOBA BKJIIOYBA 1SN MEPUOJI HA maHaemMusTa. [lorpebnenunero
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Ha JIOMakMHCTBaTa HamalsiBa CaMoO 3a €IHO TPHUMEce4YHe MO BpeMe Ha
nanaemusta —npe3 12 2020, ¢ 2.99% 1/r.

PbCcT Ha 4-TpuMece4HOoTO noTpebneHmue Ha
AoMaKMHcTBaTa, %, rir
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Jlopu ¢ BKJIIOYBAHETO HAa TPUMECEUUSTA, MOBIUSIHUA OT MaHIEMUAITA, PBCTHT
Ha YaCTHOTO MOTpeOJIeHHe 3a Te3U 9 TpuMeceurs He € ChIIECTBEHO MO-HHUCHK,
oTKONKOTO € Oomn mexay T4 2017 u T4 2019, koraro e cpeano 4,43% r/r.
I'padukara mo-rope moka3Ba JAMHAMUKATa Ha pacTeka Ha YacTHOTO
notpebnenue Ha T4 ¢ HaTpymnBaHe (T.€. CPEACH PBCT 32 MOCIEIHUTE YETUPU
Tpumeceuusi). Ps3kata Bp3xosma TeHaeHnus ot 12 2021 nacam € MHOTO
SCHA.

Axko ce cbepenorounM BepXy mepuoga 11 2021 — T1 2022, Bmwkaame, de
PBCTHT Ha MOTPEeOJECHUETO Ha JOMakuHCTBaTa € cpenHo 7,55% r/r. Tosa
3HAYUTETHO HAIXBBPJISI HUBOTO Ha TOTPEOJICHHETO Ha IOMAKHHCTBATA TIpe3
nepuozaa ot T4 2018 — T4 2019 HenocpeicTBEHO PN aHIeMHUSTa, KOTaTO
e cpenno 4,57% t/r. U ako morneaHemM HeoOpaOOTEHNUTE TAaHHU BIDKIIaMe, 4e
B T1 2022 norpeGnenuero Ha gomakuHcTBata € ¢ 10.2% mo-BHCOKO,
OTKOJKOTO € 6mito mpe3 T4 2019, nokaTo mpaBUTEICTBEHOTO MOTPEOICHHE €
¢ 15.62% mo-Bucoxo. Hemro moBeue, moTpeOIeHNETO HA TOMAKIHCTBATA BEUe
¢ OMJI0 HAITBJIHO BH3CTAHOBEHO JI0 HUBaTa npenu nanaemusrta 1o 14 2020, a
CBIIIOTO BaXHU M 32 OPYTHOTO KamuTajaoBo (popmupane (MHBeCTHIMU). KbM
TO3M MOMEHT HE € UMaJIo JIMIca Ha ChBKYIHO ThPCEHE, KOETO € TPsIOBajo 1a
ce KOMIIGHCHpPA, HO BBIPEKH TOBA JIBbPKABHUTE PAa3XOAU IPOIBIKABAT
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MOCJICIOBATEIHO Jla CE IMOKAuBaT C TEMIIOBE, 3HAYUTEIHO MO-BUCOKH OT
HabmoaBanoto npe3 2018 - 2019 1.

CwMmsiTaMe, 4e Te3M JaHHU SCHO codyaT, Y€ HMKOHOMHYECKaTa JEHHOCT B
bbarapuss mperpsBa mpe3  TMOCIEIHUTE HAKOJIKO  TpPUMECEUYHs |
MpaBUTEJICTBEHATA TIOJIUTHKA € Ouia 3HAYMTENIeH (DakTop 3a TOBa. 3a Ja ce
W3MOJ3Ba TEXHUYECKHAT HMKOHOMHYECKH TEPMHH, IPAaBUTEIICTBEHATA
MOJINTHKA € TMPOIUKINYHA, KaTO JOIBJIHUTEIHO 3abJI00YaBa TPEBOKHHSI
nH(pIanroHeH TpeHa. B KOHTEKCcTa Ha IMTBJIHO BH3CTAaHOBSABAaHE HA HUBOTO HA
noTpeOIeHUE Ha TOMAaKUHCTBATA € 03aa9aBaliio 3am1o0 JbP>KaBHUTE Pa3XOaH
OCTaBaT TOJKOBA CKCIAH3WMBHU W 3HAYUTEIHO HAJ PABHUIICTO IPEAH
naHjeMusTa ot 0kojo 36 % ot BBII. OcobeHo npeasu 1 MHOTO BUCOKHSI TEMIT
Ha WH(}IAIUS ¥ MHOTO HHUCKHS TMPOIEHT Ha 0e3paboTHila, HACTOSTEITHO
npernopbyBaMe MpaBUTENICTBEHATA MMOJIUTHKA Ja TPOMEHHU Kypca CU U Ja ce
ChCPEAOTOUN BHPXY paCTeka Ha CbBKYITHOTO ThPCEHE.

[TpoMunieHa TpoOyKIUA

PbCT HAa NPOMULUNIEHOTO NPOU3BOACTBO, r/r, %
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= |ndustry = [|ectricity, gas, steam and air conditioning supply
N3moyHuk: HCU

Cnen xaro ananu3upaxme aaHHute 3a bBII, npeMnHaBaMe KbM JaHHUTE Ha
HCHU 3a rosemMuTre HWKOHOMHUYECKHM CEKTOpPH, KaTO 3alo4yHEM C
MPOMUIIEHOCTTA. PHCTHT HA MPOMUIIIEHOTO MPOU3BOJCTBO ce 3a0aBu 0
16,91% r/r npe3 anpui, kato cnaaHa ot 19,18% r/r mpe3 mapt, cropen
MOCJIETHATE KAJIEHJApPHO W3IJIaJeHU CTOMHOCTH. ToBa ce HObIKM Ha
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3HAYUTEIHO 3a0aBsiHE Ha pacTexa Ha MPOU3BOJCTBOTO B TMOACEKTOpa Ha
eJIeKTpOoCcHa0 sIBaHEeTO, Tasa, mapara W kimMmartuzanusara. [Ipomykiusta B
TO3U CEKTOp Ha KOMyHAITHUTE yCIIyTH ce nmoBuiu ¢ 19.84% r/r mpe3 anpun —
HAl-HUCKOTO HHMBO OT MHHaimUs aBryctr Hacam. Ot npyra crpaHa,
MPOM3BOJICTBEHATA MPOIYKIHS ce MOBUIIHU cbe 17,83% 1/t mpe3 anpui, KaTo
Ce YCKOpH cIipsiMO yBenuueHueto ot 13,15% r/r, my0nukyBaHo mpe3 Mapr.

CroitHocTTa Ha MHAEKCA Ha MPOM3BOACTBEHATA MPOIYKIUS JOCTUTHA HaMi-
BHCOKOTO HMBO B MCTOpHUATA OT HadyayloTo Ha cepusra npe3 2000 roguna.
AnTepHaTuBHaTa pa30MBKAa IO KAaTerOpUU CTOKM TI0Ka3a ChLIO, Ue
3a0aBsSHETO Ha MPOMHUIIIEHATa MPOIYKIUS Ce IBJDKU HA M0-0aBeH PBCT HA
eHepruiiHaTa MpoAyKLHUs, KOWTo ce moHmxku a0 19.00% r/r mpe3 ampun,
crpsimo 48.83% r1/r npe3 mMapT, ChUE€TaH ¢ MHOTO ITO-CKPOMHO 3a0aBsiHE Ha
pbcTa Ha MPOAYKIMATA HAa MEKIUHHUTE CTOKH. MeEXIyBpeMeHHO,
MPOM3BOJICTBOTO HA WHBECTUIIMOHHU (KAIMUTAJIOBU) CTOKH, MOTPEOUTENCKU
CTOKHM 3a JIBITOTpaiiHa yrmoTrpeda W MOTPEOWTENICKM HETpalHU CTOKH Ce
MOBUIIIABA C TO-OBP3W TEMIIOBE Tpe3 ampui. Haii-Bede mpoaykunmsita Ha
WHBECTUIIMOHHUTE CTOKMA ce ¢ yBemumumia ¢ 32,09 % r/r mpe3 ampui B
cpasuenue ¢ 10,89 % r/r npe3 mapt. ToBa € Hal-CUIITHUAT pacTeX OT Mai
2021 r. Hacam.

ToproBust Ha TpeOHO

PbCcT Ha ThproeuaTra Ha apebHo, rir, %
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[MponaxOure Ha ApeOHO HapacHaxa ¢ 5.67% T/t Tpe3 anpuil, HaMasBalKu
cupsiMmo pbcta oT 9,59% T1/r, OTYeTeH mpe3 MapT, CHOpEed TOCIESTHUTE
KaJICHIapHO M3TNaieHu MaHHu. [IpogaxOuTe Ha MpeOHO HA XpaHH, HATUTKA
U TIOTIOH, ce cBuBat ¢ 2.04% r/r pe3 anpwi, ciexn nokaysade ¢ 1.71% r/r
npe3 mMapT. Hemo noseue, mpogaxxoure Ha 1peOHO Ha XpaHH CHIIO CIIagHaxa
¢ 0,72% na anrepHaruBHa, M/M 0aza nipe3 anpmwi. CmsiTame, 4e TOBa TTOKa3Ba,
4ye MHQIANUOHHUIT HATHUCK 3aro4yBa Ja OKa3Ba 3HAYUTEIIHO BB3JCHCTBHE
BBPXY 4YacTHOTO moTpeOieHue. Benmuknen Oeme mpe3 ampui U TOBa
OOMKHOBEHO € MPa3HHUK, OKOJIO KOMTO YaCTHOTO MOTpeOsieHHe, 0COOCHO Ha
XpaHa, HapacTBa, ocoOeHo crpsMo mapT. PakThT, Uye HaOIOJaBaMe Craj
Ta3W TOJMHA, TpEIroiara, 4¢ WHQIAMOHHUSAT HATHCK C€ € MOBHIIHI
TOJIKOBA MHOTO, Y€ IMOTPEOUTEIIMTE HaMassBaT IMOKYIKHUTE CH JOPH Ha
OCHOBHH CTOKH KaTO XpaHH.

MexayBpeMeHHO NpojaxOuTe Ha APEeOHO Ha HEXPAHUTENIHHU MPOAYKTU (C
U3KIII0YEHHE Ha TOpUBOTO) HapacHaxa ¢ 10,0% r/r npe3 anpui, HamajeHHue
¢ 3,8nm ot Temna Ha yBenudeHue rnpe3 Mapt. Ha meceuna 6a3a npogaxoure
Ha HeXpaHUTETHH POAYKTH cnaaar ¢ 2.02% m/m mipe3 anpuit. B pesynrar va
TE3W Pa3BUTHUSl 3-MECEUHHST CPEICH TEMIT Ha PacTeX Ha MpoaaxOuTe Ha
npebno Hamansia 10 7.29% r/r npe3 anpui, cran ot 9.10% r/r npe3 mapr,
otOens3Baiiky Haii-6aBHMs TeMil oT MapT 2021 r. Hacam.

CwmsiTame, 4e pbCTHT Ha MPOAAKOUTE Ha APEOHO 1€ MPOIBIDKU A3 HamalsiBa
npe3 CcleABalIUTe Meceld, 0COOeHO Mpe3 BTopara nosioBuHa Ha 2022 T.
WNudnanusaTta npoabiikasa 1a Obe MHOTO BUCOKA U 1€ POABIIKY J1a OKa3Ba
CHJIEH HATUCK BbpPXY (HUHAHCUTE Ha JOMAKMHCTBAaTa M MpOMsHATa Ha
napuuyHaTa nonutuka Ha EIlb npe3 BTOpoTo mosiyroaue Iue 3amodHe Aa ce
oTpa3siBa Ha OaHKOBHS CEKTOp Moja (opmara Ha MO-BUCOKH JIMXBEHU
nporeHTu. ToBa ca (hakTOpH, KOMTO cOYaT KbM HM3XOJAINA TEHACHLHUS B
pbcTa Ha 4YacTHOTO nmoTpebiienue 10 kpast Ha 2022 r.
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CTtpoutencrTBo

PbCcT Ha cTpouTenHara npoaykumara, rir, %
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= Total Building construction === Civil engineering
CrpoutenHara npoaykuus crnagHa ¢ 2,36% r/r mpe3 ampwui, ciies KaTo ce
nokauu ¢ 1,53% 1/r mpe3 mapt, crope] MOCIeAHUTE KOPUTUPAHU aHHH.
ToBa Gellre Hali-CHIIHOTO CBUBAHE HA CTPOUTEIHATA MPOAYKLIUS OT peBpyapu
2021 r., B Kpas Ha BTopaTa mHaHaeMuuyHa BbJHA oT Covid-19 B Boearapus.
CBHBaHETO Ha CTPOMTEITHATA TPOTYKITHS TIP3 anpri1 Oerre IMpoKooOXBaTeH
(eHOMEH, KaTo CTPOMTEICTBOTO Ha CIPaJM U I'PaXJTaHCKOTO MHKEHEPCTBO
(T.e. MH(pPAcTPyKTypHH TMpPOEKTH B IyOiauuyHaTta cdepa) HaMaisgBaxa
enHoBpeMeHHoO. [IponykiusTa Ha crpagure criaaa ¢ 1,03% r/r, ciaen karo ce
nokauu ¢ 4,33% 1/r mpe3 MapT, JOKATO BeUe CHILECTBYBAIOTO CBUBAaHE B
IPaXJaHCKOTO CTPOUTENICTBO ce 3aaba0ouu ¢ Haxa 2,0nm 1o 4,09% r/r npes
anpuil.

I'menaiiku Hampen, KpaTKOCPOUHOTO BBH3CTAHOBSBAHE HA CTPOUTEITHATA
MPOAYKIMS € BB3MOXKHO TIpe3 JICTHUTE MECeId, HO OTOens3BaMe, de
MEePCIEKTUBUTE OTBBJ TOBAa Ca MHOrO TMo-HecurypHu. [lomurmaeckara
HECTAaOMITHOCT B CTpaHaTa MOXeE Ja TMpeau3BuKa 3a0aBsHE HA MHOTO
MH(QPACTPYKTYpHU MPOEKTH Ha IbpxaBHO paBHuIle. [lepcrnexkTuBaTa 3a
U3rpakKJaHe Ha Crpagd M3IJeXaa CbhIIO € JOHSIKBAEC OTpULIATElIHAa B
CPEHOCPOYEH 10 IBJITOCPOYEH IUIaH mpenBuj ¢dakra, 4e JHMXBEHUTE
MIPOLIEHTH IO UIMOTEKUTE BEPOATHO III€ 3aMI0YHAT J]a CE TOKA4BaT BbB BTOPOTO
MOJTyTO/INE, KOETO OM HaBPEAUIIO HAa ThPCEHETO HA JKUJIHIIA.
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III. ITa3ap Ha Tpyma

bespaboruiia u 3aeTocT

[Mocneanure nannu ot , Habmronenne Ha padotHata cwia” ot HCU mokasar,
ye Oe3paborunara B bearapus e 4,9% npe3 T1 2022, noBuiieHue crnpsmo
4,5% mnpe3 T4 2021. bpost Ha Oe3paboTHUTE JHma cnamHa ¢ 22,21% r/r
(romumao) mpe3 T1 2022, yckopenuwe cmpsimo cmaga ot 15,25% r/r,
nocturHatr B 14 2021. ToBa e HaW-OBp3UAT TEeMIH, C KOHTO OposAT Ha
6e3pabdoraute e Hamansn ot 13 2019 r. nacam. Mnanexkara 6e3padoTuiia
(Bp3pact 15—24 roauuu) obaye MpoIBIDKH Ja crajaa, gocruraiiku 12,8%
npe3 T1 2022, cnpsmo 159% mnpez T4 2021. be3paboTtuuara B Io-
Bb3pACTHUTE PaOOTHU BB3pacTOBU Ipymnu Bapupa mexay 4,1 % u 4,3 %.
PaBHuIeTO Ha 3a€TOCT Jieko HapacTBa A0 52,7% npe3 T1 2022, nouienue
crpsmo 52.6% npe3 T4 2021.

Hueo Ha 6e3paboruua, %
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N3moyHuK: HCU

Karo 1ms110 T€31 1aHHu SICHO couar, 4e Obiarapckara MKOHOMHKA paboTH TIpu
mbjIHA 3aeTocT. Hemro moBeue, HUBOTO Ha 0e3paboTuIila B MPOAbIDKEHNE Ha
YETUPHU TPUMECEUHS € MOCTOSHHO ToA 5%, KOETO € PeKOpAHO HHUCKO 3a
nocnenquure 30 romunu. ToBa mnpeamnosnara, 4ye mnazapbT Ha Tpyaa

36



(GyHKIMOHMpPA TIOJ] €CTECTBEHOTO paBHUIIE Ha Oe3paboTuiia B CTpaHaTta U €
OIIIe e/IMH TI0Ka3aTell, Ye MKOHOMUYECKaTa JIeiHOCT B bhirapust 6u Moria ia
nperpsiBa M Aa AONPUHACS 33 MHOTO BHCOKOTO HHMBO Ha MH(pmamnus. Beue
crioMeHaxme, 4e B JaHHuTe 3a bBII npucbcTBar uMHAMKauuu 3a
MKOHOMHUYECKO IMPErpsiBaHEe W BUKJAME TaKMBA M B JAHHHUTE 3a Ia3apa Ha

TpyZa.

3amnaru

Janaute Ha HCU 3a 3armiature mokaspar, 4e cpejaHata pabOTHa 3aruiara ce
e noBummia ¢ 8,96% r/r B T1 2022, 3ab6aBsine ot yBenuueHuero ot 12,62%
r/r, orueteHo B 14 2021. PrcThT Ha 3amiaTure ce 3a0aBsg B CEICKOTO
CTOITAHCTBO, MUHHOTO JI€JI0, IIPOM3BOJICTBOTO, CTPOMTEIICTBOTO, TPAHCIIOPTA,
UHpOpMALIUATA U KOMYHHKAIMATA M PA3JIMYHUTE MOJICEKTOPH 32 KOMYHATHU
yciryT. B IpOU3BOJICTBEHMS CEKTOP 3aIUIaTUTE ce moBuInuxa ¢ 8,46% 1/r B
T1 2022, B cpaBuenue ¢ 8,90% r/r 8 T4 2021. B cTpouTeNnCTBOTO PHCTHT HA
3ariaTuTe ce 3abass ¢ Hax 4,0mm 1o 7,43% 1/t B T1 2022, nokaTo pbCTHT HA

3aIIaTUTE B CEJICKOTO CTONAHCTBO € eaBa 2,13% r/r 8 T1 2022, namaisisane
cupsimo 15,21% r/r B T4 2021.

PbcT Ha 3annarure, rir, %
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Taka T1 2022 orGens3Ba Haii-0aBHHS TeMI, C KOWTO cpeaHara paboTHA
3amara ce € nopummia ot T2 2020 nacam. 3aruiaTuTe ce MOBUIIABAT ChC
crabunen asymudpen temn ot 14 2020, koero € JOpU IMO-BUCOKO OT
NpeaHeMUYHOTO HUBO Ha pacTek. KaTo BKIIIOYMM roguIIHUTEe OOHYCH,
U3IUTaTeHH B Kpas Ha roauHaTta, ot 14 2020 no T4 2021 3aruatute HapacTBat
cpeano ¢ 12,12% r/r na tpumeceune, gokato npe3 2018—2019 r. ppcThT Ha
3amiatuTe € cpearo 9,9% r/r. Cmsatame, 4e pbCTHT HA 3aIUIATUTE J0CTA HAJl
PaBHMIIETO MPEIHU MaHAEMUSATa Hall-BEPOSATHO € ApyT JompuHacAi] (hakrop
3a HHGIAUOHHUS TPEH IPe3 U3MHUHAJIATA TOAUHA.

Jlanaute 3a maszapa Ha TpyAa mokasmar, ye oT 13 2021 Owarapckara
MKOHOMHMKA pabOoTH MaJIKO OTBBJ I'bJIHATA 3a€TOCT, JOKATO 3alljlaTUTE ce
NOBMIIABaT € MHOTO  BHUCOKM  TEMIOBE, JOPU  HAIXBBPISHKU
HpeanaHIeMUYHOTO HUBO Ha pacTex. CMsTaMe ChIo, Ye Te3U JaHHU couaT
KbM TIIperpsiBall Ma3ap Ha TpyJAa, MOAKPEIsAll MpU3HALUTE, KOUTO
HaOJo1aBaxMe Mpu pasOuBkaTa Ha gaHHute 3a bBII. Or6ens3Bame obaue,
ye T1 2022 wsrnexaa mpeacraBs IMbPBUTE MPU3HAIM 332 OOJCKYaBaHE Ha
pacTerka Ha Ia3apa Ha Tpy/ia, KaTo 0e3paboTuIiaTa JIeKo HapacTBa, HO OCTaBa
nox 5%, JOKaTo paBHUIIETO Ha OOIIMs PHCT Ha 3alyIaTUTE ce O0JeKYaBa ¢
nouty 3,0 MPOLICHTHU ITyHKTAa.
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IV. IlepciektuBu

JlanHuTe, KOUTO aHANU3MpPaxMe N0TYK, COUaT, Ye MKOHOMHUKaTa Ha bbirapus
NpoAbJDKaBa Ja C€ MPEeICTaBsd J0CTa CUIHO B Havyainoto Ha 2022 T.
ExcTpemuute HMBa Ha WH(pIANUSA, KAKTO 3a MOTPEOUTENHTE, Taka U 3a
MPOU3BOIUTENINTE 00adye MPEJCTABISABAT 3HAYUTEIICH MAKPOUKOHOMHYCCKH
puck. OCBeH TOBa, KOTaTo aHAIM3UPaAME OTOJIM30 JAHHUTE, OTKPUBAME SICHU
MpHU3HAIM, Y€ ObJITapcKaTa HKOHOMHUKA BEPOSATHO mperpsisa. OT Ha4aIoTo Ha
2021 r. mpaBUTEJNCTBEHOTO MOTpeOJIEHHE MpOJbJKaBa Ja HapacTBa 10
paBHHUINA, JOCTAa HAJ MpeANaHAeMUYHATa HOpPMA, JOKATO PACTEeKBT Ha
YaCTHOTO TMOTpeOJieHHE ce BB3CTAHOBSIBA HAMBIHO W Oe3paboTuiiara €
PEKOPAHO HUCKA 3a MOCIAEAHUTE TpH JeceTuineTus. OrdenszBame, 4e B TO3U
KOHTEKCT CHJTHO €KCIIaH3WBHATA (PHCKAIHA TIOJUTHKA HA TIPABUTEIICTBOTO B
bromker 2022 wusrnexaa mnorpemHa. [lmanupanata axTyanu3anus Ha
Oro/pKeTa HsMa J1a KOpUTHpa TOBA, Thil KaTo ce MaHupa TEKYIIUTE Pa3xou
Ja ObJaT yBeIMUYEHU OIIE MOBEYE.

W3BBHPEHO CUIHMAT PAcTeX Ha ChBKYIHOTO ThPCEHE € COOCTBEHHUSAT CU
Hail-rojsiM Bpar, Th KaTo AONBIHUTEIHO MOJAXpaHBAa HH(IALMOHHUA
HATHUCK, KOMTO OT CBOS CTpaHa 3alloyuBa Ja OKa3Ba 3HAUUTEJIEH HAaTUCK BBPXY
(¢uHaHCUTE HA TOMAKUHCTBATA U MOTUCKA YaCTHOTO NoTpedseHue. Cmsrame,
4ye bpPBUTE MpHU3HALM Ha 3a0aBsiHE Ha YaCTHOTO NOTpeOJeHUE Beue
npucbkerBat B bBII 1 janauTe 3a Thproeusita Ha ApeOHO 3a IbPBUTE MECELIU
Ha 2022 r. I'menmaiiku Hampes, OYakBaMme, Y€ pacTeXbT Ha YACTHOTO
noTpedIieHue 111e HaMaJlee I0IbJIHUTEIHO, 0COOEHO BbB BTOPOTO MOIYTOIUE.
[ToxayBaHeTo Ha JMXBEHUTE IMPOLIEHTH, MOPaaAU MPOMsHATA B MapUyHaATa
nonutuka Ha EBponeiickata 1eHTpanHa 0aHka, IIe OKaXe JONBJIHUTEICH
HAaTUCK M 1€ TIOTHCHE KaKTO NOTpeONeHWeTo, Taka U pacrexa Ha
MHBECTUIUTE.

MexayBpeMeHHO BBHIIHOMKOHOMUYECKATa Cpela H3IJIexaa Majko
BEpOATHO Oa ce monobpu. KomOuHanusaTa OT eKcTpeMeH HH(]IaIMOHEeH
HAaTUCK U NMOKAaYBaHE HA JIMXBEHUTE MPOLEHTH BeUEe 3HAUUTEITHO HAaBPEAH Ha
¢buHaHCcOBHUTE Ma3zapu. KakTo IbIroBUTE, Taka W KAalHUTaJOBHUTE TMa3zapu B
msma EBporra m CeBepHa AMepuka MpEeXHUBSBAT IBJIOOK W TPaeH CIaj J10
MomeHTa 1ipe3 2022 . MHOTo 0T OCHOBHUTE MHJIEKCH Ha (DOHIOBUS Ta3ap B
MOMEHTa ce HaMUpaT Ha HUBO, KOETO Ce cuMTa 3a ,Meun" nasap. [lopaau ToBa
KPaTKOCPOYHUTE INI00ATHU MHBECTUIIMOHHH MEPCIEKTUBU (IIOHE 10 Kpas Ha
2022 1.) msrnexaar HeraTuBHH. CMsATaMe ChINO, Y€ € MaJKO BEpPOSTHO
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LICHUTE HA EHEPIrUUHUTE CTOKM J]a TaJHAT OT CEralllHUTE CU HUBA J0 Kpas Ha
roJAMHATa, IOPAJAN KOETO OTPULATEIHUAT MPUHOC HA HETHUS U3HOC 3a bBII
Hal-BEPOSITHO 1€ OCTAHE 3HAYUTEJICH U LIE IPOABIDKH Ja CE II0KAYBA.

Boitnara B VYkpallHa M HMKOHOMHUYECKUTE IMOCICIUIM OT CAHKIUUTE,
HaJOKeHU Ha Pycus, ChIIO OcTaBaT MHOTO KJIFOYOB (DaKTOp 3a BHHIIHHUTE
MaKpOMKOHOMUYECKH PUCKOBE. MH(IAIMOHHHUAT HATUCK, KOWTO Beue Oerire
3HAYMTEJICH U TIPEIU pPycKaTa HHBA3Hs B YKpaiHa, TOIBJIHUTEIIHO CE BIIOITH
BITOCJIC/ICTBHE, OCOOCHO Clie]l KaTo EBpONENCKUsAT ChI03 Ce ONMUTBA JIa CIIOXKHU
Kpall Ha 3aBHCHMOCTTAa CH OT pycKa eHeprus. Ta3u mpoMsiHa OTKIIIOYBA
JOTTBJIHUTEITHA MaKpPOMKOHOMHUYECKH PHUCKOBE TIOHE 3a cleaBamure 12
Mecella, Thil KaTO HECUTYPHOCTTa OTHOCHO €HEPTUITHUTE JOCTaBKH OT Pycus
U HajAmpeBapara 3a Obp30 OCUTYpsIBAaHE Ha AalTEPHATUBHU HW3TOYHMIIU,
MPUTUCKAT [IEHUTE HA CHEPIMMHUTE CYPOBHHH U TH MPABST U3KIIOUUTETHO
BOJIATUJIHH.

OTtunTaiiky BCUYKH Te3W (DakTopH, cMmsATame, ye oOmmaT pactexx Ha BBII
Hal-BEpOSITHO 11I€ CE MOHWXKAaBa Mpe3 IsyiaTa ocTtaHaita yact Ha 2022 r. B
pe3yJsiTar Ha TOBa MOHMKEHUE B pacTe)ka HA MKOHOMMUYECKAaTa aKTUBHOCT U
nopajy 1o-BUCoKaTa roAuIHa 0asa, cMATame, e Bb3X0/Is111aTa TeHICHIHS B
UH}IIaUATa Hali-BEpOSATHO 1€ MpUKIoun rpe3 T4 2022 u pbCTHT Ha LIEHUTE
11€ ce CTaOMIIN3UPa U BEPOSITHO JJOpH 111e ce obsekun. OThernsi3Bame, ye 10pu
U NP TOBA MOJIOkKEHHE, MH(DIaKATa Hali-BEPOSITHO 11Ie OcTaHe AByLU(ppeHa
1o kpast Ha 2022 r. Thi Karo 4yaCTHOTO MOTpeOJIEHHE € IO/ HapacTBalll
HATUCK M MSCTOTO 3a (PUCKaJIHM MEPKHU CTaBa BCE MO-OrPaHMUYEHO MOpaau
BeYe JBJIOOKHUTE 1eDUIUTH M HApaCTBAILUTE JIUXBEHHU MPOLEHTH, CMATAME,
4ye MMa peajHa Bb3MOXKHOCT 3a perecus B Hadainoro Ha 2023 r., KakTo B
brarapus, Taka u B EBpoIelickus cbr03 Karo LsI0.
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