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Ynpasuten Ha bHB

LJ1pncbegnHaBaHeTo
KbM €Bp0O30HaTa e
npumep 3a
nonmtTmyecka
KOHCTaHTa"

B nHTepsto Ha rnaBHuA pegakTop Ha Bloomberg
Businessweek BG VBaiino J/lakos ynpasutenart Ha bHbB
AnMnTbp PageB cnogens Kak LeHTpanHaTa baHka be
e/lHa OT MbPBUTE, KOUTO aKTUBKPaxa 1 BrnocneacTeme
N3UAN0 N3MbJHMXA aHTUKPU3KUCEH NMakeT 3a Haj 9 MAapA,.

neBa.

Tocnooun Pades, kaxeu ca puckogeme 3a punancogama
cucmema om eBeHmMyaiHa HecmabuiHa NOAUMUYECKd
0bcmano8ka uau NOIUMUYEcKd Kpusd, Koumo gudcoame 6
Momenma?

Bcesika monmTudecka kpusa uMa cBosita neHa. OT nosu-
LUATa Ha IIeHTpajiHaTa OaHKa Hal-IOIHKAT CIIEHApHH €, aKo
Ta3M [eHa ObJe MIaTeHa 3a CMeTKa Ha 3a0aBsiHe Ha NKOHO-
MHUYECKOTO Bb3CTaHOBSIBAHE U ITOJKOIIaBaHe Ha (PMHAHCOBATa
crabunHocT. Ero 3amo uue B BHB ce crpemMnm B Ta3u Tpyana
cpela M B paMKHTE Ha HallMs MaH/JAT Jia TapaHTHpaMe cTa-
OMJIHOCTTA HA ApUYHUS PEXKHUM, a OTTYK M LIEHOBaTa CcTa-
OMJTHOCT B cTpaHaTa, a ChIIO Taka U Oe3NpensiTCTBEHUs
JOCTBII JI0 KPEAUTEH pecypc Ha OM3Heca M JOMaKMHCTBATA.

Ha xaxeo nueo e norumuueckusm KOHCEHCYC 3a NPUCHEOU-
Haeanemo Ha bvaeapusa kvm espozonama?

Bbnpexku AMHAMUYHHUTE MOTUTUYECKH IPOLECH, ITPUCH-
€AMHSBAaHETO KbM €BPO30HATA C€ 0UepTaBa KaTo pUMED 3a
MoJINTHYECKa KOHCTaHTa B beirapus. Hemo noseue, ToBa e
MOAXOASINA HAILIOHAJIHA IIeJI, YUETO OCBILIECTBIBAHE MOXKeE J1a
KOHCOJIMAMPA CHIIHO pparMeHTHpaHAaTa MOJTUTHYECKA PaMKa
1 J1a yCKOpH peopMHUTE 3a MOIEPHU3HPAHETO HA CTpaHaTa.

Kax cu obsicuasame kamnanusama 3a nookiaxcoane cmpaxo-
geme Ha xopama, e 3apaou 6b6eHCOaHe Ha ePOMO YyeHume
we ce ygeauuam, e uje naawame ¢ 6vi2apcKu napu cmem-
Kume Ha 6ozamu 3anaonu 0vpicasu u m.H.?

HpOTI/IBHI/IHI/ITe Ha €BpOTO HHMKOI'a HE Ca MCYCJINJIN KpH-
TH4YHa Maca B O6IIICCTBCHOT0 MHCHUC B BT)J'[FapI/ISI, nopaagu
OUYCBHUAHUTC NMpPpEANMCTBA Ha eBpOHeﬁCKaTa HUHTCrpanus.
Heiinoro 3am>n60anaHe, 4Ype3 BbBCIKIAAHCTO Ha €BPOTO,
HsIMa 1a HaMaJid, a 1€ YBCJIUYHN TC3U IIPpCAUMCTBA.

BLHpeKI/I TOBAa BbBCIKAAHETO HA €BPOTO LIC 61)}_'[6 nmpeaue-
CTBAHO OT CbOTBE€THA KOMYHUKAIIlMOHHA KaMITaHHWA. T me
nonyisdapusupa peajaHUuTe 00CTOSTENCTBA U e(l)eKTI/I, CBIIBT-
CTBAIlHU TO3U IpouecC. B pe3yITaT Ha TOBA BCAKAKBU XHUIIO-
TCTUYHU CHCHAPUU U CTPAXOBE CJIe/iBAa 1a OTCTBHIIAT NPEa
OOEKTHUBHUTE ApryMceHTH.

3awo urencmeomo 6 espozonama e depurnumugen b6vazap-
CKU Hayuonanen unmepec?

[IBTST KBM €BpO30HATA U CAMOTO WICHCTBO I MTOT00PAT
HE caMo CTPYKTypaTa Ha HalllaTa HKOHOMUKA W PAaBHUIIETO
HA JIOXOJUTE, HO i KAYECTBOTO HAa HHCTUTYIIUUTE, BKIFOUHU-
TEJTHO B MOJTUTHYECKaTa chepa. UNeHCTBOTO IIe U3TUTHE
MO3UIHATA HA CTPAHATA HU KAaTO 'bIHONPABCH YYACTHUK B
CTPATErHYCCKUTE TUCKYCHH Ha KOHTUHCHTA.

Bparapus me ce nNpeBbpHE B YYACTHUK C MOTCHIHAI
3a pealieH NPUHOC KaKTO KbM OTTOBOPHOCTHUTE, TaKa U
KBM pCIICHUATA B ChpIlcBHHATA HAa EBpoma - B TOBa 4HCIIO
OHE3W, KOUTO Hal-CIIIHO 3acsrar camuTe Hac. Tyk e mpeced-
HAaTa TOYKA MKy HAIIMOHAIHNS UHTEPEC U YICHCTBOTO B
€BpO30HATA. >
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4 Kakeo donece na Bvaeapus npucveounsganemo KvMm
baunkosus cvioz u Eeponeiickus eanymen mexanuzvm?
HemnocpencrBenure eekTu 05Xxa OYCBUHU, BKITIOIHU-
TEITHO MoI00psABaHe YCIOBHATA 3a (PMHAHCHPAHE, IPH TOBA B
¢IHa U3KJTIOYUTEITHO TPYIHA U CI0XHa cpena. [lokazaTerHo
¢, u¢ B KOHTEKCTa Ha IPUChEeIUHABaHETO bhirapus emu-
THUpa BBHIICH ABJIT Ha UCTOPUYCCKU Hai-HUCKa ICHA.
BxirouBaneTo Ha yieBa B EBporeiickus BallyTeH MEXaHHU-
3bM, OCBCH IIPU3HAHUE 32 YCTOWYMBOCTTA HA HAIIIUS TTApU-
YeH PEKHM, IIPEICTABIABA PelllaBalia CThIIKA, C KOSITO I
W3I'BIHUM €IMH OT Haif-BaXXHUTE KPUTCPHUH 3a IPUCHEIU-
HsSIBaHE K'bM €BPO30HATA, TO3M 32 BAIIyTHa cTaOmIHOCT. OT
JpyTa CTpaHa, C MPUCHCANHSIBAHETO HH KAaTO ITBIIHOIPABCH
4yjieH Ha baHKOBUS
CBhI03 TOCTHraMe
MBJIHO XapMOHH-
3UpaHe ¢ Mpujiara-
HHUTE B CBPO30OHATa
npaBuJia U TMpak-
THKH B OQHKOBUS
CEKTOp, AUPCKTCH
JIOCTBIT IO CKCIEPT-
HUS KamaluTeT U
nH(pOpPMAIMOHHUTE
pecypcu, KakTo H
MPSAKO ydacTHe B
MPOLIECUTE HA B3eC-
MaHE Ha pemeHUs
B TO3H CEKTOp Ha
HHUBO €BPO30HA.

Kakx mosa nooo-
bpsiea KoHmpoia u
oucyuniunama 6
bankosus cekmop?
C npucwenu-
HABAaHETO KBM
bankoBus cb1O3
HaJrpaxjaame
MOCTUTHATOTO B
0aHKOBHS HaI30p
nmpe3 MOCIEIHUTE
ronuHu. ToBa 03Ha-
4yaBa, 4e KOHTPOJIBT
H IWCUHUIIIAHATA
B OaHKOBUS CEK-
TOp OTTOBapsT
Ha Hal-BUCOKHUTE
€BpONEHCKHN CTaH-
naptu. He TpsoBa
na 3abpaBsime, 4e
0e3 MOCTUTHATHS
OrpOMEH Hampe-
JIBK B Tasu cdepa
nmpe3 MOCHeIHUTE

TOAWMHU HAICTO Y4aCTHUC B bankoBus cbI03 HAMAIIIE Ja 6’Bﬂ€
BBH3MOXXHO.

Kakeo mpsbsea oa npasum 00 2024 2 Kamo no020mMoeKa 3d
e8po30Hama, Kou ca 8ce ouje Heu3nvaHeHume U3UCK8AHUI
Ha EL[F?

TpsbBa ma ce mpuabpkaMe KbM HOMHHAJTHHTE
MaacTpUXTCKH KPHUTEPHUHU, KOUTO B MOMEHTA H3II'BIIHS-
Bame. OCBeH OJaropa3yMHHTE MaKPOUKOHOMHUYECKH MOJIH-
THKH, BKJIIFOYUTEITHO B chepara Ha myOnuIHUTE PrHAHCH,
BBBEXKIAHETO HA EBPOTO M3UCKBA KOHIICHTPAIUS HA PEeCypcu
Y IIPEIU3HOCT 33 PEIIaBaHEe Ha CJIOXHU TEXHHUYCCKHU U Opra-
Hu3zauuoHHu 3anauu. B BHbB Beue cme cb31ai1n BbTpemHa
opraHmW3alnus Ha
paboTaTa 1o TeMHTE
OT HaImaTa KOMIIe-
TEHTHOCT - B TOBa
4uciao B obiacTu
KaTo OAHKHOTH U
MOHETH, KPSAUTHU
WHCTUTYIHH, TIJa-
TEXHH CHCTEMH
W JTOCTaBYMIIM Ha
ILUIATEXKHU YCIYTH,
CTaTUCTHKA, CUETO-
BOJICTBO, HH(OpMa-
IUOHHHU CHUCTEMH.
[onabpxkame
U CHhOTBETHATa
paboTHa KOMYHH-
kanus ¢ ELb.

T'onsMoTo HH
MIPEJUMCTBO €, 4e
BEUYE CME CE IMpPH-
ChbEIUHHUIU KBM
elHAa WHCTUTYIUS
Ha eBpoO30OHATa,
bankoBus cb103,
BKJIFOUHTEITHO
Enuanug wanso-
pCH MCXaHH3BM H
EnuHHus MexaHu-
3BM 32 MPECTPYK-
typupane. C apyru
IyMHU, MOXE Ja
Ka)kKeM, Ue CTpaHara
BeYe € MOCTUTrHAaja
peajeH HampeIbK
B IMOArOTOBKAaTa 3a
MPUCHEANHSIBAHE,
n3MepeH c¢ 01au30
TPU TOIWHH BpPEMeE
— T.¢. ABETE TOJUHH,
KOJIKOTO HH OTHE
LeJUudaT mpouech
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<4 0T KaHIUJATCTBAHETO 10 (l)aKTI/I"IeCKOTO npucbreaAnHA-
BaHE KbM baHKOBHUS CBHI03, KbM KOHUTO MOXC a4 ,HO6aBI/IM u
MOCJICAHUTE OKOJIO OCEM MECClia Ha I'BJTHOIIPABHO YJICHCTBO.

Kaxea e Bawama pasnocmemka 3a cnpaganemo ¢ Kpusama
npes nocieOHama 200uHa?

Hue 0sixme enHa OT IbPBUTE HEHTPAIHN OaHKU, KOUTO
OlLlE ITpe3 MapT 2020 I. aKTUBUPaXa U BIOCIEICTBHE U3LSLIO0
M3NBJIHNXA aHTUKPU3UCEH MaKeT 3a HaJ 9 MJIPJ. JIeBa.
HamwuTe Mepku mocTUrHaxa TpU LEJNH: JTONBIHUTEIHO
YKpelBaHe Ha yCTOMYMBOCTTA HAa OAHKOBHS CEKTOp Upe3
3acHJIBaHE Ha HETroBaTa KalluTajloBa M JNKBUIHA ITO3UIUS;
MOJIbPKaHEe Ha KPeAUTHATa aKTUBHOCT 10 BpEME Ha ITaH-
JeMUITa; 1 BpEMEHHO 00JIeKUYaBaHe Ha JABJITOBHUTE IJIAlla-
HUs 32 OM3HECa ¥ IOMaKMHCTBATa YPe3 YaCTEH MOPaToOpuyM,
MIPEeIIOKEH OT HHAycTpusATa U onobpen ot bHB.

Kaxeo e cocmoanuemo na 6ankogusi cekmop 8 MoOMeHma,
Kak bankume npemuHasam npe3 kpusama?

B pesynarar Ha npeanpueTUTE MEPKU OCHOBHUTE MOKa-
3aTeln 3a yCTOMYMBOCT Ha OAHKOBUS CEKTOP B MOMEHTa ca
10-7100pH, OTKOJIKOTO B HAYAJIOTO Ha MaHAEMUATA U OCTaBaT
M0-BUCOKH OT cpefiHuTe 3a EBponelickus cbro3. 1o nocnennu
JaHHU 00IaTa KalnuTanoBa aJlekBaTHOCT Ha CEKTOpa Bb3JIH3a
Ha 22.7%, a HeroBaTa JUKBHJAHA yCTOMYUBOCT C€ U3MEpPBaA
4ype3 294% MOKPUTHE C JINKBUJICH Oy(dep Ha HETHUTE U3XO-
JAIIY TapUYHY NOTOLHU, 3HAUUTEIHO I0BEYE OT PeryaaTop-
HUTe n3uckBaHus. [lewanbara Ha cekTopa Ipe3 MUHAJIATa
ronguHa Oemre HaMajeHa OKOJIO J1Ba ITBTH B CpPaBHEHHE C
Ieproja Npeau Kpus3aTa B pe3yJITaT Ha MO-TOJIEMUTE NPO-
BM3HH, HO ce 3a0eis3Ba TPEH I HAa Bb3CTAHOBSIBAHE B Ha4a-
JIOTO Ha HACTOSIIaTa FOUHA.

Kaxk ce ompasu na 6ankume Mopamopuymvm 6bpxy Kpeou-
mume, HAI0JICEH 3apadu NAHOeMUIma?

MopaTtopuyMBT OCUTYPH BpEMEHHM 00JIEKUYCHHU S Ha 3acer-
HATHUTE OT Kpu3aTa GUPMU U TOMaKHHCTBA. HeroBoTo u3Tu-
YyaHe HeM30EeXKHO IIe T0BE/IE 10 U3BECTHH 3aryOu B OAHKOBHUS
CEKTOp, HO TOW € HAI'BJIHO MOJATOTBEH Ja ru abcopbupa.
Pa36upa ce, HUe BHUMATEITHO aHAIU3UPAME OTPAKEHUETO
Ha MOPAaTOpPUYMa BBPXY Kaue€CTBOTO HA AKTUBUTE U MaTe-
pUATU3UPAHETO HA KPEAUTHUS PUCK B OAHKOBHUS CEKTOP U
CMe€ TOTOBH J1a aKTUBUPAME JONBJIHUTEITHA MEPKH, KO TOBA
Ce HaJIOKHU.

Tloozomeenu nu ca 6ankume 3a no-0viea Kpusa?

KpatkusT otrosop e aa.

OuakBamMe HKOHOMUUYECKOTO Bh3CTAHOBSIBAHE Jla 3a1104-
He Mpe3 Ta3u roJMHa U J0 cpeJaTa Ha 2022 T. J1a JIOCTHT-
HEeM MPEJKPU3MCHOTO PaBHHUINE HA OBJITapcKaTa HKOHO-
MuKa. B ChIIOTO Bpeme HHe CMe JUIBKHHE Ja CE MOATOTBIME
Y 3a IO-HEraTUBHU ciieHapuu. Kakto cMe 00sABsIBAIN MHO-
FOKPAaTHO, UMaMe TOTOBHOCT JIa MPOABIIKUM JeHCTBHE-
TO Ha AaHTHU3PU3UCHUTE HU MEPKHU TOJKOBA, KOJKOTO €
HE00X0MMO.

Kaxeo osnauasa ppcmvm Ha denozumume ¢ 6AHKume no
epeme Ha Kpusama (a u npeou Hes)?

ToBa mokasBa MpObJIKABAIIO JOBEpHE B OAHKOBHUS CEK-
TOp B Cpe/ia Ha HUCKH U JOPU OTPHUIIATEIIHU JIUXBH. B ChIOTO
BpEMeE TO3M PHCT O3HAYABa MPOIBIKABAIA HECUTYPHOCT
B MKOHOMHYECKATa cpejla M OrPaHUUYCHU WHBECTUIIMOHHU
BB3MOXXHOCTH, a TOBA HE € J00Bp 3HAK 32 HKOHOMHYECKATa
AKTHBHOCT KAaKTO Ha OM3Heca, Taka U Ha JIOMaKUHCTBATA.

Kaxkeo ce cayusa ¢ kpedumupanemo npe3 nocieonama
2oouna?

Kpeauture 3a OusHeca U TOMaKHHCTBATA TPOIBIKHXA
Jla ce yBeJInuaBaT, a He cTarHupaxa, KakBUTO 0sxa mpej-
BapUTEIHUTE OYaKBaHus. B TOBa ce ChCTOU €IHA OT roJie-
MUTE U3MBIHCHH [EJTH Ha MEPKUTE, KOUTO MPEATPUEXME B
HAYaJIOTO Ha nmaHjAeMusATa. [1o mocieHu TaHHU OT MapUd-
HaTa CTATHCTHKA MPE3 MapT Ta3H TOUHA CIPSIMO MapT 2020
I. KpeIuTUTE 32 QUPMUTE Ca HApaCHAIH C 2.7%, a KPSIUTHUTE
3a JOMaKHHCTBATa ca HapacHau cbe 7.1%. ToBa pa3Butue
MOKa3Ba, y¢ OAHKOBUAT CEKTOP YCIEIIHO € U3MbIHIBAI U
MPOIBIKABA J]a U3MBJHIBA OCHOBHATA CU (DYHKI[USI, IPe-
JIOCTABSIHETO HAa KPEIUTH.

Ilo kakve cueHapuﬁpa6omume 6 MOMeHma, Koea uje 3anodnHe
B8b3CMAHOBABAHENO HA 6bﬂ2apcxama uKoHomuxa?

Hopa;m JAWHaMHU4YHaTa Cpclia U BUCOKATa CTCIICH HAa HECU-
TYPHOCT 3allOYHaXM€ 1a Hy6J'II/IKyBaM€ HaIUTEC MaKpOUKOHO-
MHUYCCKHU NPOrHO3U Ha BCCKU TpU MecCela. CbBcem HAaCKoOpo
Hy6J'H/IKyBaXM€ nocjeaHaTa HA IMMporao3a. Ta 0Tpa3sBa BUK-
JAHCTO HU 3a 3aBPBIIAHC KbM PACTCIK HAa pCaJTHUA BBII nmpes
2021IT., KOCTO 1IE CC ABbJIXKHU Hali-Bede Ha IIPOrHO3UPAHO MMpe-
MHWHABAHE KbM MOJOXKHUTECIICH NIPUHOC HA HCTHUSA U3HOC U
WHBCCTHUIIMUTEC B OCHOBCH KalluTall. OCHOBHHUST PUCK TIpEa
HKOHOMUKATA OCTaBa JMHAMHUKATA HA pa3IpOCTPAHCHUEC Ha
KOBHU/A-IQ U CBCHTYyaJIHA H€O6XOILI/IMOCT OT HOBU OIrpaHUYH-
TCJIHU MCPKHU. Bnb3moxkHO € Ta3u roguHa 6’I>J'II‘apCKaTa HUKOHO-
MUKa 1a YCETU HCTAaTUBHU C(beKTI/I ChIIO OT IIOJIUTHYCCKATa
CUTyallusd B CTpaHaTa — PUCK, KOWUTO HE € KaJIKyJupaH B
nocjacaHara H1 NporHo3sa.

3awo yenmpanrnume 6anku uckam 0a cv30a6am OUSUMAaIHU
8aymu — egpo, 001ap, 10aH, KAKEo e NPOMeHU moea?

ToBa e Apyra WHTEpecHa Tema, KOSITO CJISIUM MHOTO
CEPUO3HO, HO M0 KOATO HE MUIAHUPAME MPAKTUUYECKHU CTHITKU
u3BbH pamMkuTe Ha EBpocucremara. Jururannara Banyra,
W3JaBaHa OT LEeHTpaaHa OaHKa, OU CIIeABAIIO AOMBIHUTEIHO
Jla YJIeCHU pas3IUIalllaHUsATa Ype3 HOBA CICKTPOHHA opma Ha
napu. OcBeH aa Ob/1e yI00Ha U HIMPOKO MpUEMaHa 3a pas3-
ManaHus, JUCUTaTHATa BajlyTa TpsiOBa J1a HOCHU CUTYP-
HOCT U Jia 3alMTaBa JUYHUTE JaHHU [IPU TPAH3AKI[UUTE,
0 aHAJIOTHSI C AHOHUMHOCTTA NPHU PU3HUECKUTE ODAHKHOTH
u MoHeTH. [TogoOHu BBIIPOCH Osxa pas3riieJlaHy B [eTalIn
ot EIIB cnen ronsimara o01ieCTBEHA KOHCYJITAIUS 3a JTUTH-
TAJTHOTO €BPO, PE3YJITATUTE OT KOSITO OsiXa MyOIUKyBaHH
MHHaJIUs MECELl.
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Dimitar
Radev

Governor of the Bulgarian
National Bank (BNB)

"Joining the
Eurozone s

an example of
political consistency"

In an interview for Bloomberg Businessweek BG with Ivaylo Lakov, the
governor of the Bulgarian National Bank (BNB) Dimitar Radev shared how the
central bank was one of the first to initiate and then follow through on an anti-

crisis package of over BGN 9 billion.

Mpr. Radev, what risks do you currently see for the financial system
[from potential political instability or a political crisis?

Every political crisis has its price. From the standpoint of the
central bank, the worst-case scenario is if this price is paid at
the expense of delaying economic recovery and undermining
financial stability. Therefore, we at the BNB strive in this difficult
environment, and within our mandate, to guarantee the stability
of the monetary regime and thus the price stability in the country,
as well as the unobstructed access to credit for businesses and
households.

Where is the political consensus at when it comes to Bulgaria joining
the Eurozone?

Despite the dynamic political processes, joining the Eurozone
is shaping up to be an example of political consistency in Bulgaria.
Moreover, it is a suitable national goal whose achievement can
consolidate the heavily fragmented political arena and accelerate
reforms aimed at modernising the country.

How do you explain the campaign for stoking people’s fears that
prices will rise due to the introduction of the Euro, that we would
be using Bulgarian funds to pay the obligations of rich Western
countries, etc.?

Those opposing the Euro have never reached critical mass within
Bulgarian public opinion due to the obvious advantages of European
integration. Its facilitation via the introduction of the Euro is not going
to decrease, but boost these advantages.

Still, the introduction of the new currency will be preceded by the
relevant communication campaign. This will help to raise awareness
about the actual circumstances and effects accompanying this process.
As aresult, all hypothetical scenarios and fears should be allayed by
objective arguments.

Why is Eurozone membership a defining Bulgarian national interest?

The road to the Eurozone and the membership itself will improve
not only the structure of our economy and income levels, but also
the quality of institutions, including political ones. Membership will
raise the status of our country as a full participant in the strategic
discussions on the continent. Bulgaria will become a member with the
potential to make an actual contribution both to the responsibilities
and to the solutions in the heart of Europe — including those most
relevant to ourselves. This is the intersection between our national
interest and Eurozone membership.

How has Bulgaria benefited from joining the Banking Union and the
European Exchange Rate Mechanism?

The immediate effects were obvious, including improvement
of the financing conditions, within an incredibly complicated and
difficult environment. It is indicative that in the context of joining,
Bulgaria issued debt at a historically low price. In addition to
recognition of the stability of our monetary regime, bringing the
Bulgarian lev into the European Exchange Rate Mechanism is a
decisive step towards fulfilling one of the most important criteria
for joining the Eurozone — that of exchange rate stability. On the
other hand, our joining the Banking Union as a full member means
achieving full harmonisation with the rules and practices applied
in the banking sector within the EU, direct access to expertise and
information resources, as well as direct participation in the decision-
making processes in the sector at the Eurozone level.

How would this improve control and discipline in the bank sector?

By joining the Banking Union, we are building on what we have
already achieved in banking supervision during recent years. This
means that control and discipline in the sector meet even the highest
European standards. We must not forget that without the huge p
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<« advances made in the field during the past years, our membership
in the Banking union would not be possible.

What do we need to do by 2024 as preparation for the Eurozone,
which ECB requirements have we yet to fulfil?

We need to continue to comply with the nominal Maastricht
criteria. In addition to the prudent macroeconomic policies,
including in the field of public finances, introducing the Euro
would require a mobilisation of resources and precision in order to
solve complicated technical and organisation tasks. The BNB has
already created an internal organisation for tackling the issues within
our areas of competence, including areas such as banknotes and
coins, credit institutions, payments systems and payment services
providers, statistics, accounting, and information systems. We are
also maintaining the relevant working communication with the
ECB.

We have the great advantage of already being part of one
Eurozone institution — the Banking Union, including the Single
Supervisory Mechanism and the Single Resolution Mechanism.
To put things differently, we can say that the country has already
achieved real progress in its preparation for joining over nearly three
years’ time — that is, the two years from the process of applying to
the actual joining of the Banking Union, to which we can add the
past around eight months of full membership.

What is your bottom line when it comes to tackling the crisis of the
past year?

We were one of the first central banks to initiate as early as
March 2020 and subsequently implement an anti-crisis package of
over BGN 9 billion. Our measures managed to achieve three goals:
strengthening of the stability in the banking sector by reinforcing its
capital and liquidity position; maintaining credit activity during the
pandemic; and temporarily easing the debt payments of businesses
and households via a private moratorium offered by the sector and
approved by the BNB.

What situation is the banking sector in now, how are banks
weathering the crisis?

As a result of the measures taken, the main sustainability
indicators in the banking sector are better than at the start of the
pandemic and they remain higher than average for the European
Union. According to the latest data, the total capital adequacy of the
sector amounts to 22.7%, and its liquidity sustainability is measured
through a 294% coverage of the net liquidity outflows by a liquidity
buffer — substantially more than regulatory requirements. Profit in
the sector during the past year decreased approximately twofold as
compared to the pre-crisis period, as a result of larger impairment
costs, but there is a recovery trend at the start of this year.

How did the moratorium on loans imposed due to the pandemic
affect the banks?

The moratorium provided temporary relief to the companies and
households affected by the crisis. Its expiry will inevitably lead to
some losses in the sector, however, the sector is fully prepared to
absorb them. Understandably, we carefully analyse the effect of

the moratorium on the quality of assets and on the credit risk in
the sector, and we are prepared to initiate additional measures if
necessary.

Are banks prepared for a longer crisis?

The short answer is “yes”.

We expect economic recovery to start this year, and for the
Bulgarian economy to have reached pre-crisis levels by mid-2022.
Meanwhile, we are obligated to also prepare for more pessimistic
scenarios. Like we have declared many times, we are ready to move
forward with effective anti-crisis measures so long as necessary.

What does the growth in bank deposits mean during the crisis (and
before it)?

It shows continuing trust in the bank sector during a period of
low or even negative interest rates. At the same time, this growth
signifies ongoing uncertainty in the economic environment and
limited investment opportunities, and this is not a good sign for
economic activity — neither for businesses, nor for households.

What has been happening with loans during the past year?

Loans to businesses and households have continued to increase
rather than stagnate as per preliminary expectations. Herein lies one
of the big goals achieved by the measures we took at the start of the
pandemic. According to the latest data from monetary statistics, in
March of this year as compared to March 2020, company loans have
increased by 2.7%, and household loans — by 7.1%. This development
shows that the banking sector has been fulfilling and continues to
fulfil its main function — the provision of loans.

What scenario are you working on now, when will the Bulgarian
economy begin to recover?

Due to the dynamic environment and the high level of uncertainty,
we have started publishing our macroeconomic forecasts on a
quarterly basis. We published the latest one only recently. It reflects
our view that we will see a return to growth of real GDP in 2021,
which will be mostly owing to the forecast transition to positive
contribution by the net exports and gross fixed capital formation .
The main risk facing the economy is still the dynamic of the Covid-
19 spread and the potential need for new restrictions. The Bulgarian
economy could also experience negative effects from the political
situation in the country this year — a risk that has not been calculated
in our latest estimates.

Why are central banks eager to create digital currencies — Euro,
dollar, Yuan — what would this change?

This is another interesting topic we are following very closely, but
without planning any practical steps outside the Eurosystem. A digital
currency issued by a central bank should further facilitate payments
using a new digital form of money. In addition to being convenient
and widely accepted for payments, the digital currency should also
bear security and protect personal data in transactions, similar to
the anonymity of physical banknotes and coins. Similar issues were
reviewed in detail by the ECB after the broad public consultation
on the digital Euro, the results of which were published last month.




