NMKOHOMMUKATA
HA BbAI APUA:

HY>XAQ OT NPEABUANMOCT
N CTRPYKTYPHU pedopmmn

AvmnTep Pages e ynpaeuten Ha buarapckaTta
HapozHa 6aHka oT 15 tonm 2015 r. M36paH e oT 49-0T0
HapoaHO cbbpaHue 3a BTOpWY NopeseH LLecTroguLleH

MaHAaT, cumTaHo oT 18 tonn 2023 .

ot leopru Mecpo6osuu
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[Tproputetnte ca SICHM 1 A0
FOASIMA CTENEH HE3ABUCUMI
OT NOAUTUYECKNS LIMKBA

Kak bbArapuga ce nosmumoHupa B
HOBATAO UKOHOMUYECKO PEAAHOCT?

BiuzaHeTo B eBpo30HATa Beue UMa U3MEPUMH edek-
TU — HC CaMO Ha MHCTUTYLUHWOHAJIHO HUBO, 4 U B HA4YU-
Ha, 10 KOUTO bbiarapus ce Bb3npueMa OT UHBECTUTOPHU,
KpPEeIUTOpU U pEeUTHHroBu areHuuu. OTHagaHETO Ha
BaJyTHHUS PUCK € CTpPYKTypHa npomsaHa. To mpomeHs
npoduiga Ha cTpaHaTa MO OTHOIICHUE Ha CTaOMITHOCT,
MPEABUIMMOCT U TOCTHII A0 UHAHCUPAHE.

ToBa ce oTpa3ssiBa KakTo B IleHaTta Ha (pMHAHCHPaHE,
TakKa U B IO-IHUPOKHUA MHBCCTUIIUOHCH UHTCPEC. boara-
pYsl TIOCTENEHHO Ce MPHUIBHXKBa OT nepudepusita KbM
SIIPOTO Ha eBporelickaTa GUHAHCOBA apXHUTEKTYypa.

B cbmoro Bpeme riobajiHaTa MKOHOMHYECKa cpefa
octaBa (parmeHTupana. HaOmromaBaT ce TEHICHIIMHU
KBbM F€OMKOHOMHUYECKO pa3jelieHHe, IpeHapexIaHe Ha
BEPUTHUTE Ha JOCTABKU M IO-BHCOKa BOJATHJIHOCT Ha
KalmuTaJIoBUTE MOTOIM. HecurypHocrra Bce moBeue ce
NpeBpbhlIa B HOBaTa HOPMAJIHOCT. B TakaBa cpena cra-
OMJIHOCTTa HE € NaJICHOCT — TS € pPe3yJiTaT OT MOCIeN0-
BaTcCJIHA U IpE€ABUIUMA HKOHOMHNYECCKA MOJIUTHUKA.

BonHata B BAM3KMA U3TOK KAKBU
puckoee A06aBS 30 ObArapckara
MKOHOMMKA HENOCPEACTBEHO CAeA
BAU3AHETO HU B €BpPO3OHAaTA?

OcHOBHHAT e(peKkT € B yBelnuaBaHE Ha HECUTYP-
HOcTTa. ['eomonuTuueckuTe KOH(QIUKTH PAAKO HMaT
npsik €PEeKT BBPXY MaJIKH OTBOPECHH MKOHOMHUKH KaToO
OBpITapcKaTa, HO YCHJIBAT II100aTHUTE KOIeOaHUS.

KonkpeTHuTe KaHaiu ca 1oOpe H3BECTHU — EHEPTUM-
HY LICHU, TPAHCIIOPTHU Pa3XoAH, 3aCTPaXOBATEIHH IIpe-
MuH 1 obmara nHbIauoHHa cpena. ToBa ca dakTopwu,
KOWTO OKa3BaT HAaTHCK KAaKTO BBPXY JOMaKHMHCTBATa,
TakKa M BbpXy OM3Heca.

B T031 KOHTEKCT 4WIECHCTBOTO B €BPO30HATA UMa SICHO
crabuim3upamo 3HadeHue. To HamalnsBa (puHAHCOBA-
Ta BOJATHJIHOCT, IMOZOOpsSIBa AOCTBIA AO JIMKBHAHOCT
¥ Ch3/aBa MO-TPEABUANMA PaMKa 332 HKOHOMHYECKUTE
pemenus. BeHIIHNTE MIOKOBE HE Morat na Obpaat u3de-
THaTH, HO MOrat ga 0baaT mo-gqobpe abcopbupanu B yc-
JIOBHSITA HA €BPO30HATA.

>
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THE ECONOMY
OF BULGARIA:

A Need for Predictability
and Structural Reforms

The priorities are clear and,
to a large extent, indepen-
dent of the political cycle

Dimitar Radev has been governor of the
Bulgarian National Bank since July 15, 2015.
He was elected by the 49th National Assem-
bly for a second consecutive six-year term,

effective July 18, 2023.

by Georgi Mesrobovich

How is Bulgaria positioning itself in the
new economic reality?

Joining the eurozone already has measurable effects—not
only at the institutional level, but also in the way Bulgaria is per-
ceived by investors, lenders, and rating agencies. The elimination
of currency risk is a structural change. It alters the country’s pro-
file in terms of stability, predictability, and access to financing.

This is reflected both in the cost of financing and in broader
investment interest. Bulgaria gradually moves from the periph-
ery to the core of the European financial architecture.

At the same time, the global economic environment remains
fragmented. Trends toward geo-economic fragmentation, the re-
alignment of supply chains, and higher volatility in capital flows
are evident. Uncertainty is increasingly becoming the new nor-
mal. In such an environment, stability is not a given—it is the
result of consistent and predictable economic policy.

What risks does the war in the Middle East
pose to the Bulgariaon economy imme-
diately following our entry into the euro-
zone?

The main effect is an increase in uncertainty. Geopolitical
conflicts rarely have a direct impact on small open economies
like that of Bulgaria, but they amplify global fluctuations.

The specific channels are well known—energy prices, trans-
portation costs, insurance premiums, and the overall inflationary
environment. These are factors that put pressure on both house-
holds and businesses.

In this context, membership in the eurozone has a clear sta- p



Kakea e oueHKkaTa Bu cAep nbpBOTO
Tpumeceumne — KaK ce nosnumoHu-
paxme KaTo YAeH HAO eBpO3OHATA?

O1eHKaTa € MOJIOXKUTEIHA U B CbOTBETCTBUE C Ipel-
BapUTEIHUTE o4dakBaHus. [IpexonsT mporede riaako —
0e3 ornepaTHBHH WM MTa3apHU CHTPECEHHUSI.

[Inatexxaurte cuctemMu QyHKIIMOHUPAT O€3 MpeKbCcBa-
He, 0aHKOBHUSAT CEKTOp 3ara3u BUCOKU HMBA Ha JIUKBHJ-
HOCT W KallMTaJIu3anus, a uHaHcoBaTa HHPPACTPYKTY-
pa ce amantupa 0e3 HampexeHue. ToBa e pesynrar OT
JBJIBI NMEPUOJA HA MOArOTOBKA, BKJIKYUTEIHO peryia-
TOPHO U TEXHUYECKO IPUBEXKJAaHE B CbOTBETCTBUE.

ITo-BakxHUAT eleMeHT e noBepueTo. He ce HabnronaBa
W3THYaHE Ha JIETO3WTH, HUTO NMpHU3HAIM Ha HecTaOWIi-
HOCT BBB ()MHAHCOBHS ceKTOop. HampotuB — Bmkaa ce
cTabuian3upaHe Ha O4YaKBaHUAITA M MOCTEIEHHO IOAO-
OpeHue B ycJoOBHsTA 32 (PUHAHCHPAHE.

Kou ca 3aAbAXUTEAHUTE CTbMKW,
KOUTO TPSAOGBA AQ HaANpABU bbAra-
pusa caep nsdopure?

IIpuoputeTuTe ca SICHU U OO rojisiMa CTEIIEH HEe3aBU-
CHUMHU OT NOJTUTUYECKHS [IUKBII.

Ha mepBO MsAcTO € ¢uckamHaTa AucuuIianHa. B yc-
JIOBUSITA Ha YJICHCTBO B €BPO30HATa OIOJKETHATAa IMOJIHU-
THKa OCTaBa OCHOBHHMAT MaKPOUKOHOMHYECKU HHCTPY-
MEHT Ha HallMOHAaJIHO HUBO. ToBa Ipexamnoyiara U HEoO-
XOAUMOCT OT IpeuyNBaHe Ha HAaTpyHalaus ce TPEeH] Ha
(huckanHa eKCraH3Ms U MMOCTENIEHHO Bh3CTAHOBSIBAHE HA
¢uckannoTo npoctpancTBo. [logaepxaneTo Ha Oydepu
HE € caMOo BBIIpoC Ha (OpPMaJIHO ClIa3BaHE HA IIpaBHIIa, a
Ha crocoOHOCT 3a peaklys Npu OBJICIIH MIOKOBE.

Ha BTOpO MsIcTO ca CTpyKTYypHHUTE peopMH, Hacoue-
HM KBbM NOBUIIIABAHE Ha ITOTCHIMAJIHUS PACTEX — rasap
Ha TpyZJa, oOpa3oBaHWE, MHCTUTYIMOHAJIHA €()EKTHUB-
HOCT M Ou3Hec cpena. EBpo3oHara He KOMIIEHCHpa JIHUTI-
cara Ha pepopMH — TS 5 IpaBU MMO-BUIUMA.

TpeTusT eNeMeHT € NpeABUIUMOCTTa HA UKOHOMUYE-
ckaTta noautuka. OCHOBHUSAT pUCK 3a bbarapus He uasa
OTBBH, a OT CIIOCOOHOCTTA J1a Ce MOJIbpXKa MOoCcJIe10Ba-
TeJIHA NOJIUTUKA BB BpeMeTo. B paMkute Ha eBpo30Ha-
Ta OTKJIOHEHHMSITAa OT YCTONYNBA OJIUTHKA CE TIPOSIBSIBAT
OBp30 — 1 ce 0Tpa3sBAT NMPSIKO BbPXY JOBEPHUETO H LIEHA-
Ta Ha (PUHAHCHPAHE.

EBpO3OHATAO € CUrypHO MSCTO B
cerawHarta cutyaumqa. Kakeum ca
CrnewHnTe Mepku 3a MKOHOMUKUTE
B CbIO30 CA€A NMOopeAHATa Kpusa?

EBpo3oHaTa Bede mIpeMHUHA MIpe3 CepHsi OT CUCTEMHHU
IIOKOBE — JIBJITOBaTa KpU3a, NaHAEMHsTa U eHepruiHa-
Ta KpHu3a. B pe3yiraT HHCTUTYIIMOHATHATA M paMKa ce
3aCHII 3HAYUTEITHO.

>
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bilizing effect. It reduces financial volatility, improves access to
liquidity, and creates a more predictable framework for economic
decisions. External shocks cannot be avoided, but they can be
better absorbed within the eurozone.

What is your assessment after the first
quarter—how have we positioned our-
selves as a member of the euro area?

The assessment is positive and in line with preliminary ex-
pectations. The transition went smoothly—without operational
or market disruptions.

Payment systems are functioning without interruption, the
banking sector has maintained high levels of liquidity and cap-
italization, and the financial infrastructure has adapted without
strain. This is the result of a long period of preparation, including
regulatory and technical alignment.

The more important element is trust. There has been no de-
posit outflow, nor any signs of instability in the financial sector.
On the contrary—we see a stabilization of expectations and a
gradual improvement in financing conditions.

What are the essential steps Bulgaria
must take after the elections?

The priorities are clear and largely independent of the political
cycle.

First and foremost is fiscal discipline. Under the terms of eu-
rozone membership, fiscal policy remains the primary macroe-
conomic tool at the national level. This also implies the need to
reverse the accumulated trend of fiscal expansion and gradually
restore fiscal space. Maintaining buffers is not merely a matter
of formal compliance with rules, but of the ability to respond to
future shocks.

Second come structural reforms aimed at boosting potential
growth—Ilabor market, education, institutional efficiency, and the
business environment. The eurozone does not compensate for the
lack of reforms—it makes it more visible. >
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« Peaxumure craHaxa mo-06bp3u, HHCTPYMEHTHTE —

MMO-T'BBKAaBH, a KOOPAWHAIIMATA MEXAY IBPKaBHUTE
— no-edexkTuBHa. ToBa ce oTHACS KaKToO 3a mMapudHara
MMOJINTHKA, TaKa U 3a PUCKATTHUTE MEXaHU3MHU Ha €BpO-
e CKO HHUBO.

JHec poKychT MOCTEIEHHO C€ U3MECTBAa — OT yHpa-
BJIGHHE Ha KPH3W KBM 3a]1bJI00YaBaHE HAa MHTETpaIH-
siTa, 0cobeHo B obylacTTa Ha KamHTAaJIOBUTE Ma3apu U
KOOpAWHAIUATA HA UKOHOMHYECKUTE MOIUTHKA. ToBa
€ KJII0Y0BO 3a MOBHIIaBaHE Ha YCTOWYHWBOCTTA U KOH-
KYPEHTOCTIOCOOHOCTTA Ha ChI03a B III00ajIeH MJIaH.

C oraeA HA reornoAUTUYECKATa Cu-
Tyaumnsa — KOK OYaKBATE AQ Ce pas-
BMe AMXBEHATA NOAUTUKA Ha EBpo-
NencKaA LEeHTPAAHA 6AaHKA?

B MoMeHTa TUXBEHUTE HUBA MOTAaT JAa CC OpeaAcasdaT
KaTo OJHM3KH A0 HCYTpAJIHUTEC. Tosa O3Ha4daBa, 4€ Iia-
pHUYHAaTAa MMOJIUTHUKA HE OKa3Ba ChbIICCTBCHO CTUMYJIUpaA-
10 1 orpaHnvaBalio BJIUAHHUC BbpXY MKOHOMUKATA.

OcHoBHAaTa oca ocTaBa YCTOﬁQHBa KOHBCPIrcHU U A
Ha I/IH(b.]'IaI_II/ISITa KbM CpCAHOCPOYHATa IeJI. B T03m K0oH-
TCEKCT pCUHICHUATA IIC 6’BI[aT HU3IAJI0 3aBUCHUMH OT Ha-
HHUTC — JMHaMHUKaTa Ha I/IH(i)J'IaL[I/IHTa, CBbCTOAHHUETO HaA
HUKOHOMHYCCKATA AKTUBHOCT U Pa3BUTUCTO HaA (1)I/IHaH-
COBUTC YCJIIOBH .

He ChIICCTBYBA MPCABAPUTEIIHO 3aJaJiICHA TPacK-
TOpHUsd. Hpe,E[BI/IZ[I/IMOCTTa B peaKnusiaTa € Mo-BaXxHa OT
ONpeaABAPUTCIIHO 3aJaJicHaTa IIOCOKa. I'eBKkaBOCTTA T
crocoOHOCTTa 3a pceaknug CIpsAMO HOBa I/IH(l)OpMaI_II/ISI
oI 6’BI[aT onpeaciadniu.

KakBa AMXBeHA MOAUTUKA Lie 3a-
wurasarte B cpewmnte Ha ELB, B3e-
MAWKU NMPEABUA CerawHara cutya-
umna?

[IpuoputeTrsT € siceH — uHeHoBa ctabuiHocT. ToBa
€ OCHOBHUST MaHJaT U QyHIaMEHTHT Ha YCTOWYUBUS
NUKOHOMHYCCKH pACTCIK.

[Monmutukara TpsiOBa 1a OCTaHEe OCHOBaHA HAa MaHHU
U Ha BHUMAaTEJHa OllEHKa Ha pUcKoBeTe. B ycnoBusa
Ha 6)1[/131([/1 a0 HeyTpaJ'lHI/I JINXBECHHU HHBA KJIIKYOBOTO
NpEeaAN3BHUKATCICTBO € Aa CE I/13651FBaT HCHYXHMH KOJIC-
0aHMs, KOUTO OMXa MOIJIM J1a OTCJIAOST MpeIaBaHETO
Ha naquHaTa IIOJIUTUKA KBM peanHaTa HNKOHOMHUKA.

JloBepueTo B leHTpanHaTa 0aHKa ce H3rpa)ja He
C IPOTrHO3M, a ¢ mocienoBaTeslHu peakuuu. Crabui-
HOCTTa B TO3M KOHTCKCT HC MPOHU3THUYA OT MpcaBapu-
TEJIHA AHTa)XHUMEHTHU 3a OBJCH] KypC, a OT MOCJeI0-
BaTCJIHOCT, Hpe)Z[BI/I)JI/IMOCT U SICHOTAa B peaKLlI/IOHHaTa
(hyHKUIMS Ha HeHTpaJiHaTa OaHKa.
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<« The third element is the predictability of economic policy.
The main risk for Bulgaria does not come from outside, but from
the ability to maintain a consistent policy over time. Within the
eurozone, deviations from a sustainable policy manifest quick-
ly—and have a direct impact on confidence and the cost of fi-
nancing.

The eurozone is a safe haven in the cur-
rent situation. What are the urgent meas-
ures for the economies in the union fol-
lowing the latest crisis?

The eurozone has already weathered a series of systemic
shocks—the debt crisis, the pandemic, and the energy crisis. As a
result, its institutional framework has been significantly strength-
ened.

Responses have become faster, instruments more flexible, and
coordination among countries more effective. This applies to both
monetary policy and fiscal mechanisms at the European level.

Today, the focus is gradually shifting—from crisis manage-
ment to deepening integration, particularly in the areas of capital
markets and the coordination of economic policies. This is key to
enhancing the Union’s resilience and competitiveness on a global
scale.

Given the geopolitical situation, how do
you expect the European Central Bank's
interest rate policy to evolve?

Currently, interest rates can be described as close to neutral.
This means that monetary policy does not have a significant stim-
ulative or restrictive effect on the economy.

The primary objective remains the sustained convergence of
inflation toward the medium-term target. In this context, deci-
sions will be entirely data-dependent—on inflation dynamics,
the state of economic activity, and the evolution of financial con-
ditions.

There is no pre-set trajectory. Predictability in response is
more important than a pre-set direction. Flexibility and the abili-
ty to react to new information will be decisive.

What interest rate policy will you advo-
cate at ECB meetings, given the current
situation?

The priority is clear—price stability. This is the core mandate
and the foundation of sustainable economic growth.

Policy must remain data-driven and based on a careful assess-
ment of risks. With interest rates close to neutral, the key chal-
lenge is to avoid unnecessary fluctuations that could weaken the
transmission of monetary policy to the real economy.

Confidence in the central bank is built not through forecasts,
but through consistent responses. Stability in this context does
not stem from prior commitments to a future course, but from
consistency, predictability, and clarity in the central bank’s reac-

tion function.



