BanyTteH nasap:

KRaKBH Ca NEPCINEKTUBUTE 3Q
pa3sBuTUE npe3 2025 roguHars

BaweTo pbkoBOACTBO 3a NO-A06po pa3bupaHe Ha BONaTUIIHOCTTa
Ha BanyTuTe npe3 2025 rognHa 1 No-gobpw 6IOOXXETHM NPOrHO3M
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KniouoBwn gatin 3a npocrnegsasaHe

YyBanm nn cTe 3a yearry trade“? Helwo, koeTo 3a manko ga npenmserika ¢riHaHCcoBa
Kpu3a B cpefaTta Ha NaToTo. Kepw TbproBusita ce CbCTOV BbB B3EeMaHe Ha 3aem
BbB BaslyTa C HUCKW JINXBW W WNHBECTMPaAHE Ha MapuvTe BbB BanyTa C BWCOKW
nxen. fogyHn Hapep, 6ele goCTaTb4YHO Aa B3EMELL 3aeM B IEHW NP HyneBa v
oTpuvLaTenHa Nxea 11 ga Kynvw eBpo U gofapw, 3a Oa Hanpasyw MYMOXOOO0M
nobpa nevanba. Hiwo pabota! Ho ToBa belwe npenn 9noHckaTa LeHTpanHa 6aHka
na pewwy ga noeuwm nnxente ¢ 0,25 % npes tonwu T.r. MNaHnka Ha 6opga! He e cboTto
Oa r3nallall aCTPOHOMMNYECKK CYMI - MO HAKONKOCTOTMH MISIapaa gonapa - npw
0,25 % nuxea, KOraTo CK o4akBasi Hyneea ctaBka. OCOBEHO MPK MONOXeHVe, Ye
MHOIO KOMMaHNV I MHBECTUTOPW He 6siIxa MOKPWIA KbCTE CY MO3VLM 3a NeHaTa,
B pe3ynTaT Ha KOeTo MPeTbprsxa CepPro3H 3aryou.
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HawaTta y6epgeHocT 3a 2025 rognHa
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MpPOrHo3u 3a BanyTHY OBOKY

P.20 BanyTeH puck:

Tosnm nprviMep nokasea 4ACHO B KakKBa CTerneH BalsiyTHata BONaTW/IHOCT Cil OCTaBa
KaKBin ca peI.I.IeHIIIﬂTa?

OCHOBHO MpPeOV3BIKaTENICTBO 3a PBLKOBOAUTENTE Ha KOMMaHWW, paboTew Ha
MeXXOyHapoOoHO HMBO. HacTosAWOTO PbKOBOACTBO HAMAa MpeTeHuvaTa ga 6bae
KpucTanHa Ttonka. ObpaTHOTO, KaTo CrofensMe C BaC OCHOBHUTE TEHOSHLN Ha
nasapa 1 BayKHTE CbOUTISA, KOUTO Brixa MOrm Ja NOBMNSAT Ha BanyTuTe, Hie ce
HagsBamMe Aa oboraTyiM BallTe PasChXAeHVS 1 Oa B/ MOMOrHeM Aa MHM3paTe
PVICKOBETE, C KOVTO BalLAT BrsHec 61 Morbi ga ce cbnbeka npes 2025 .

Minep-AHToaH [iocynie, rmaseH V3MbIHUTENEeH ONPEKTOP 1 ocHosaTen Ha iBanFirst



MAKPOVNIKOHOMIMYECKW MNMEPCIEKTIBI

TeHaeHuuu

’ Bez puckK oT peuecuisi B pa3BNTTE CTPaHI

MHoro ca BbMpoCKTE B MOMEHTa OTHOCHO TPaEeKTopusTa Ha pacTexka B pasBuTUTE
cTpaHu. CwumATame, Ye peLecus € Mafko BeposiTHa. PbCTbT Ha peanHuTe 3annati
Hag MHbMauUMATa, KPasT Ha HeraTyIBHOTO Bb3OEVICTBME Ha PECTPUKTUBHITE MaPUYHY
MONMNTVKI BbPXY KPEONTTE N eKCMaH3VOHNCTYHATa BroyKeTHa NonmTKa B MHOMO
CTpaHn, ocobeHo B ChbeauHeH Te WaTy, NOOKPENSAT VKOHOMMYEeCcKaTa aKTMBHOCT.
OcBeH HenpeapnaeHoO YCIOXHeHe, b TpsibBano NocTeneHHoO a ce BbPHEM KbM HIBA
Ha pacTex, 6nmnsky oo tesm otnpenmn Covid. Viva obaye eqHO M3KITIOYEHVIE: O4YaKBa ce
amMeprIKaHCKaTa MKOHOMIVIKA Oa MPOoOb/K Oa M3rpeBapBa OCTaHanata 4acT OT CBeTa
npes crnegpawyite rogyiHu.

° MpepwnsBrKaTesicTeaTa ocraBaTt

l/lkoHOMKKaTa He ce cbcTou camo OT ybegeHocT. O4eBMOHO UMMa YS3BUMOCTUL.
HaTpynaHmna 4yacteH Obnr TpsibBa ga ce peduHaHcupa Mpul MO-BUCOKK  JINXBM.
Mpoob/kaBalmMTe TPYOHOCTM B CEKTOpa Ha HEeOBVDKMMATE VIMOTK BCe olle He ca
npeopgoneH. KopnopaTmBHMTE MapXoBe 3aro4ysaT ga ce cereaT.[1o-TpyaoHO ce ThiKyBaT
CTaTUCTNYECKTE OaHHK 3a Masapa Ha Tpyaa. Covid edeKkT wnm HopmanusmpaHe?
Ouwe e paHo fa ce Kaxe. Ho npes3 nocnegHutTe mMeceuwn Habnogasave BrolaBaHe
Ha nokasaTenvTe 3a OeNHOCTTa Ha NPOoW3BOACTBEHTE KOMMNaHK. CBbP3aHO N € CbC
ce30HHOCTTa? Moyke bu... HO We TPsbea Oa 6baem BHUMATENHW B 6baelle. Bonpekn
MHOTrOBPOMHNTE HECUIYPHOCTW, HUWO He npeackasBa ga MpPeacTos BHe3arnHo
MIKOHOMWNYECKO BioLlaBaHe.

MasapbT e HepelTesnieH 3a NocoKaTa Ha gonapa

Kak e ce pa3BrBa JoMnapbT Npes credpallyte meceLmn? o To3r Bbnpoc aHanmsaTtopuTe
He ca Ha edHO MHeHVe. KaHonoaTtsT Ha penybnukaHunTe doHang TpbMn 1cKa ga Buamn
NoeBTMHSABaHe Ha Aosapa. Hikora He ro e Kpun. Ho ToBa epa N Liie ce Criy4i, ako BbBee
MUTHUYeCK Taprdn. VIkoHoOMYecKaTa Teopus NMokassa, Ye Te MaT obpaTHNS edeKT:
BOOAT A0 NOCKbMBaHe Ha BasnyTaTa Ypes HamansasaHe Ha obema Ha aMeprIKaHCKINSA BHOC,
KOEeTO MpeaVi3B/IKBa HaManeHo TbpCeHe Ha YyKOecTpaHHa BanyTa CrpsMO LAaTCKIS
nonap. HesaBricMo OT ToBa Ko We 6bae credBallnaT aMepriKaHCKI NPe3naeHT, He
cMsTaMme, Ye Liie OCTaHEeM B CBAT Ha Cl/feH Oonap ropagmn rno-yCTOMYMBIA PacTexX B
CbeonHeHTe Wwat 1 NprBIeKaTenHoCTTa Ha aMeprKaHCKIA GOHO0B nasap, KOMTO ca

oBeTe OrpoMHM CTRYKTYPHI BbJTHI Ha nogKpenaTta 3a gonapa.




MAKPOVNIKOHOMIMYECKW MNMEPCIEKTIBI

CeaT: ATaKimTe cpelyy MmeXxxayHapoaHaTa
TbProBima ce yBenmnmyasaT

Ouwe npe3 XIV Bek wkonata B CanamaHka, l/lcnaHmns,
rnokasea, 4Ye cBobogaTa Ha TbProBMs € He camo
IKOHOMUMYECKIV edeKTBHA, HO 11 Ye € MOparHo
cnpaBennvBa, Tbil KaTO MO3BOMSABa Ha xopaTa ga
ce cpeLlaT 1 DornprHacaT 3a 6,1aroCbCTOSAHNETO Ha
oblHocTTa. [lHec Tasn ceobopa e noctaBeHa rnog,
BbMPOC C YBENMMNYaBAHETO Ha NPOTEKLIMOHNCTKINTE
MEPKI, NKOHOMIYECKITE GONKOTIW 1 TPYOHOCTITE
0a ce rapaHTypa CUNypHOCTTa Ha TbProBCKUTE
nbTUWa. Hanprvep Bcsika TpeTa CTpaHa B cBeTa
n 60 % oT pas3BMBalWTE Ce CTPaHM ca O6eKT
Ha WMKOHOMINYECKI CaHKU/m OT CTpaHa Ha
CoveagmHeHnTe wartmm. Toea e bGe3npeueneHTHO.

TbproBCcK/TE TbPKaHWS W MOCTaBAHETO MO
BbMPOC Ha MEeXOyHapPOLHNTE TbPrOBCKIM TOYKY
3a npemrHaBaHe (NpoTokbT Popmosza, KbAETo ce
npoTBonocTaBaAT Ktanm n TaviBaH, 1 6NOKMpPaHETO
Ha mpoToka bab En Mangoeb B YepseHo mope)
Cb3[aBaT OYeBMOEH PVICK 3a rrnobanHns pacTex
[0 TakaBa CTerneH, Yye b13HeCHT ce NpuHy»Kaaea ga
[pa3BVIBa BbTPELLIHa eKCnepTi3a, 3a Aa npensrixxaa
1 yrpaenisiBa reonofinTYecKTe puckoBe. Takbe e
cnyyaaTHanprmMmep c PpPeHCKINIKopaboCobCTBEHIMK

CMA CGM - CBETOBEH IMraHT B CBOSI CEKTOP - KONTO
IMa COBCTBEH reononMTNYECKY OTAEN.

A

OcHOBEH puCcK

/":7
BepogaTHocT

HapaCTBaHe Ha NpoTeKUNOHIN3Ma Bucoka

N NKOHOMINYeCKINTe CaHKLUInn



MAKPOVMKOHOMIYECKII MNEPCMEKTIBIN  AHann3 no pervioHu

EBpO30OHa: kapamba,

naxk npoesarn!

CuTyaumaTa ¢ eBpoO30oHaTa Cu OCTaBa rope-gosny
cbuwata. OTHa4ano va Hagexaa, Ye PacTexbT LWwe
CKOUMPA3KO,acnenToBa,kaTocydne, Toncecnmxaa
0O Ob/rocpoyHaTa Cv cpepgHa CTOMHOCT, 6nin3Ka
0o 1 %. lNpwuyrHaTa: HeQOCTaTbyYHO afanTupaHa
napvyHa nMonMTMKa W JfOWO CbCTOsH/E Ha
repmMaHcKaTa MKOHOMVKa. fepmaHns pasnonara ¢
orpomMmHa ceoboga 3a 610KETHO MaHEBPIIPaHe, HO
BbMPEKN TOBa MKOHOMVKaTa € B 3aCTOW 1 13NTBa
3HauUUTENHa Hy)XOa OT Ny6nYHW nHBeCcTLM. [a
He 3abpaBsamMe 1 4Ye cuHaTa VI 3aBYCMOCT OT
KMTalicKaTa MKOHOMVIKa € Cepuo3Ha Mpedka 3a
VIKOHOMIIYECKOTO Bb3CTaHOBSIBAHE.

EBpona e Bb3npuena CbwoO Taka MNOroBopkaTta
»MPaBI KaKBOTO KasBaM, He KakKBOTO npaBsa“.
CaHkuymnte cpelly Pycuns ca nposan. Ha xapTtus
EBpona e wusonupana Pycua unkoHomuyeckun. B
OECTBUTENHOCT TOBaHe € BAPHO. /IkoHOMU4YecKnTe
OTHOLLEHISA Ca MHOMO VIHTEH3MBHI. Te 06ayde MHaBaT
npes3 TpeTy CTpaHn. HanpriMep repMaHCKAT N3HOC
3a [py3na ce e yBenuyi noBede OT OBa MbT OT
Ha4yanoTo Ha BoOMHaTa B YKparHa. AKTVB/TE I
CTOKWTE, N3HacsaHn B [py3us, crnen ToBa 3aMyiHaBaT
3a Pycus. Toea xv4 He e xybaBo.

"y

BeposaTHocT

A

OcCHOBEH puCK

Cnab pacTtex Bumcoka

iYe

B MHOro OTHOLICHHUS1 UKOHOMHUKATa
Ha €BpPO30HaTa € CKyuHa. Bsii
pPacTeK, OTCTbhIBalA MH1aLus,
CBHUTA MPOU3BOIUTCTHOCT,
nemorpadust B Kpusa. Bcuuko

TOBA Y;KaCHO HAIlOMHSI 32 BPEMETO
npeau Covid.“

HeaH Tonopos
onpekTop 3a bvnrapus
B iBanFirst
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CALLL:

oTAeNneH cnyyain

[lokaTo oCTaHaNMAT CBAT CE BPbLUAKbMHVIBaHA PaCTEX,
6nm3kn go Te3nm otnpeon Covid, ameprikaHckaTa
VIKOHOMVIKa OCTaBa V3KJTIOYEHE C BVICOKIKISA C PacTeX
1 CUMHO pacTsLLa NPON3BOANTENHOCT. KakBa e TanHaTa
n? 3HaunTENEH NyonmnyeH OeduLmT, KONTO BEPOATHO
Wwe octaHe okono 5-7 % ot BBl npe3 cnegeawmnte
rognHy. B EBpona gedmumTsT CblO YeCTO € BUCOK,
HO BbBMPEKV ToBa HaMa pacTex. ObscHeHMeTo e
npocTto: B EBpona mednumtst driHaHCKpa TeKyLy
pa3xou 1 N3naaHeTo Ha NXBUTE Mo Obira, JOKaTo
B CbegVHeHnTe WwaTin TOV Ha MbPBO MSACTO MO3BOSM
0a ce NnogkpendaT NHBECTLUMTE B MHOBaUWV, JOBESNN
00 CKOK Ha MpOon3BOANTENHOCTTA.

HezaBricmo OT ToBa KO Le e CneaBall/isaT NPe3naeHT,
cpenameprikaHCcKaTa nofMTMYeCcKa Krnaca CblecTByBa
LWMPOK KOHCEHCYC OTHOCHO HeobxogyiMocTTa oOT
Hacbp4yaBaHe Ha MPEeMecTBaHeTO Ha AOeliHOCTWY,
CU/TaHV 33 XXN3HEHO BaXKHW 3a VIKOHOMKKAaTa - KaTo
nonynpoBoaH LTE. AMepImKaHCKaTa MKOHOMINYecKa
N3KAIOUNTENHOCT LWe npoab/ky. [lponactta B
60oraTcTBOTO MexOy AOBeTe CTpaHy Ha ATnaHTrKa
HEeYMONMO e ce 3agbbodaBa. Huwo pagocTHO 3a
eBponenunTe...

S
o
OcHoBEH prICK BeposaTtHocT

Peuecnsa Cnaba

Tbproeckarta BollHa npoab/Hkasa!

Cnopen, npoyyBaHe, MpoOBeOEeHO OT
LWBeLapCKNsSMeHmMKbpHaakTVBYPictet
AM nmpe3 aBryct 2024 r., yBeNM4eHNeTo Ha
MUTHWYECKINTE Tapridun, NPenioxeHo oT
agMVHUCTpaumnsaTa Ha bangbH cnpsmo
Kutam, 6v vmano mapriHaneH edekT
BbpXY KTaricka BBIM. Vioesta e ¢ 2727 %
0a ce yBenuyaT MuTata BbpXy K36paHun
aKTVIBM I CTOKW, NpencTaBnsBaw ensa
3,6 % oT 061K 3HOC KbM CbheaHeHTe
LwaTn.

Ob6paTHO, npennoxeHoto oT [HoHang
Tpbmn yBenvdeHmne ¢ 492 % Ha muTaTa
BbPXY BCUYKWM aKTVBW I CTOKW 6u
noserno oo cpme Ha BB Ha KwTaih c
1,4 %. MacuveeH xop! LLle Habnogasame.
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KinTan:

KaTO Hé lCKa, He INCKa

Kak ce 4yBctBa Kutam? 3ne. CrpaHata e
n3npaBeHa npen Tmxa 6aHkoBa Kpmsa: 3800
MasnKy MECTHW GaHKI, PasrnoSIOXKEHV B CENCKNTE
panoHy, ca B 3aTpygHeHve. Toea nmpencTaBnsea
npnénnsantTenHo 55 TpunmnoHa toaHa B aKTWBU,
paBHABalWM ce Ha 13 % oT KuTalickaTa 6aHKoBa
cuctema. Haii-sakbcannte 6GaHkn vmaTt po 40
% HeobcnyXBaHy KpeounT B banmaHcuTe cu,
oTpassBalWy [NaBHO BKCOKA EKCMNO3MLMS KbM
3NagHanmMsa B Kpyi3a CEKTOP Ha HeOBDKUMNTE
VIMOTI 11 MaLLabHY n3Mam.

3a momeHTa lNeknH ycnsBa ga oBnagsaea KpvisaTta.
[Npepnarat ce OBa BapviaHTa:

=» [a ce octaBaT Aa danupat Har-MankmTe 6aHKu,
4YVETO M34e3BaHe He On Ccb3mano Cepro3HMA
IKOHOMUYECKI N GVIHAHCOBW Mpobnemm;

= [a ce HacbpuaT baHkoBMTe crviBaHuA. 1 B
ABaTa Criydas cuTyauuvata e Npodb/mkn Aa
nogKonaBa MKOHOMVYECKaTa aKTVIBHOCT 1 Aa
orpaHv4aBa AOCTbMa OO KpeauT B CTpaHa,
KOSITO OTHasHO Ce Hy)k[dae OT Hero.

Meceun Hapen LUeHTParHOTO MPaBUTENCTBO
obCchKaa BbB3MOXHOCTTA 32 Bb3CTaHOBSIBaHe
ypes noTpebrieHme, KOETO fa MOAKPENV PacTexa.
3a Cb)KaneHe ToBa BCEe Olle He e HanpaBeHo.
Moyke 6u npes3 2025 r.?

g

BeposaTHocT

A

OcCHOBEeH puricK

MopabprkaHe Ha BAN pacTex Bimcoka

In HNCKa nHnaumns

iYe

KurTail BbpBH 3/1€ U KaKTO
BMHAru B TaKUBa Cyyau
IUIb3BaT CJIYXOBE 3a JICBaJ/IBaLIMs
Ha 10aHa. ToBa € Ma/IKo
BCPOSITHO, 3alIlOTO OU JIOBEJIO 10
HECKOHTPOJIUPYEMO U3THYAHE HA
KaluTaJIu Kakro npes3 2015-16 r.“

BecenumH bekspos
BanyTeH OVbp
B iBanFirst
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O6eamHeHO KpaJsiCTBO:
3HaeTe Jlin KaKBO O3Ha4yaBa
2sCEKYPOHOMINKA*?

Imaxme MakpoHomiKa, baobHoMiKa, AGeHOMIKa
BANOHMS... gopnnpes 90-Te rogmnH Ha MHans Bex
VIMaxmMme TPEeTnsa NbT 3a couvangemMoKpaursaTa Ha
AHTBHI [ObHC, CMBOSIN3MIPAH OT MIKOHOMINYECKaTa
nonmTnka Ha ToHn Bnebp. OTcera HaTaTbK TPSOBa
[Oa roBopriM 3a ,,ceKypoHommka“ (securonomics),
TeopeTn3npaHa oT Pemybn PumBc - HoOBUYS
MUHUCTBbP Ha ¢rHaHCuUTe, MKOHOMWCT. ToBa e
VIKOHOMIVIYecKaTa 1 coumanHa ¢unnocodunsi, KOSTo
€ Ha Mofa OT gpyraTa CTpaHa Ha JlamaHLla 11 KOSATO
MO3BON Ha NENGBPICTITE Oa Ce BbpHaT Ha BacT.

UecTo ce npencTaBsa KaTo aHrmunicKata BepcCus
Ha bangbHOMUKaTa. Ho oTmBa no-ganed c YeTtumpw
OCHOBHVI OMOPHVI TOYKIA:

= MpropnTET Ha NKOHOMIIHECKIS PACTEX.

=» lIkoHoMmYeckm npexop. [a, Ho Mo nparMaTdeH
Ha4lH, C agpeHaTa eHepreTrika. O6eOMHEeHOTO
KpasicTBO € eOQuiHCTBEHaTa eBponericka cTpaHa,
oceeH PpaHLuKs, KOATO yBenYaBa KanaumteTa
CI 3a OOCTaBKI/ Ha sgpeHa eHeprims.

= CoumanHa HoTka. Kpali Ha KpaTKOCPOYHMTE
goroesopu, wsBecTHM kato ,0 yaca“, npwu
KOWTO He ce onpegens MUHMaIHO PaboTHO
BpeMe, KakTo 1 Ha npakTukaTta ,fire and rehire”
(LVBOMHW 11 Ha3Ha4YM OTHOBO®), C KOATO HHAKOW
paboTopaTteni 3oynoTpebsBaxa.

= Jobpo ynpasneHne Ha nyénuyHuTe GriHaHCK
1 HaMansBaHe Ha nyonuyHnTe pasxogn. Ot 60-
TE roAvH Ha MHaNNSA BEK ObJMbT HMKOra He €
61N TONKOBa BICOK, KaTO caMo 3a Ta3w rogyiHa
NNXBEHNTE NMawaHyisa Mo HETHWS ObAr ca Hafg
80 munmappa nayHaoa. Hava gpyr n3bop ocBeH
HamansaBaHe Ha Objira. ToBa € MbpPBOCTEMEHEH
npvioputeT. Mpm KoHcepBaTopmte, oT 2010
r. oo 2024 r., kato nponyckame edekrta Ha
Covid, nnaTteHnTe nnxem no gbnra ce ygeoumxa!
Kak ce cTturHa poTtyk? EdekTsT Ha bpekcur,
HO MpPedn BCUYKO KOHCEepBaTopuUTe Xapuyexa
MacupaHo 3a MPOEKTW, YMNTO KammTasioBK
JOXOOM OTMBaxa Y TEXHV MapTHbOPW B YaCTHUSA
CEKTOpP, KOUTO HaTpynaxa orpoMHIM nevanbu ot
nopsabka Ha TpvnnoHn nayHaa. Cera cTpaHaTa
€ HaMbJTHO 3a4/TbXXHANa Ha CBOUTE KPEeQVTOPW.
[NONOXEHMETO HEe € HIKaK PagoCTHO...

A f"

OcHOBEH puicK BepodaTHocT

MepKu 3a MKOHOMIAW CpepHa
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finoHINsA: HalM-HaKpasa Kpal
Ha gednaumnara!’

CraBa N AnoHMsa OTHOBO ,,HOPMarsIHa“ IKOHOMUKa?
Mpe32022r.nHdnaumaTtace 3aBbpHa, 3annaTuTe ce
yBEnYIixa 3Ha4NTENHO - C AOrOBOPEHO YBENNYEHVIE
oT 5,3 % npe3 nponetTta Ha 2024 r., a $oHOOBUNAT
nasap wsnese oT neTaprusata cu. Haii-Hakpas
poige Kpaar Ha pednaumsarta! 3acTapsBalloTO
HaceneHe NacTPOHOMIYECKOTO HBO Ha Obsira ci
OCTaBaT CTPYKTYPHV Npobnemin. Ho nkoHomMmmkaTa
n3rnexmpa OTHOBO Ha MpaB NbT. [loBMWAaBaAHETO
Ha 3annaTiTe  MNO3BOMV  VBENYaBaHe  Ha
MoTpebneHneTo N HamansBaHe Ha CNeCcTOBHOTO
noeepeHrie. KbM TOBa ce 0o06aBs M 3HAYUTENHO
VBENYEHE Ha KOPMOPAaTVBHUTE WNHBECTLIAI.
Cb3pgaBa ce bnaronpurisTeH LyKbi. [Npencton ToBa
na ce norebpav npes 2025 r.

L
A
OCHOBEH puCK BeposaTHocCT
Cnapg Ha noTpebneHmeTo CpepHa

iYe

AnoHcKaTa MeHa npeau3BUKa
MHOI'0 U3HEHAM npe3 2024 r.
Ts1 OYKBAJIHO CE€ CPUHA CHIPSIMO
J0J1Iapa U €BPOTO, MPEIHU JIEKO Ja
HAaOEpEe CUIM Npe3 asaToTo. /la ce
HajsiBaMe, ue 2025 roauHa e
O'b/1€C MAJIKO MO-CMMOKOMHHA.*

HeaH Topopos
OopekTop 3a bvnrapuns
B iBanFirst
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KaHapga:

IMMNOTHNAT 6ayZIOH ce ABbPXXIN

KaHaga He nedenmn TonkoBa MHOro OT AViHaMIKaTa Ha
CbeanHeHnTe LWaTi, KONTKOTO YOBEK B11 C MOMICTIAL.
l/lkoHOMVIKaTa OopK € B peLecs, ako pasnerim
Npomn3BeaeHOTo BoraTCTBO Ha OpPOosi Ha XTenmTe.
Bcuruko TOBa roBopw 3a craba nMponsBOOMNTENHOCT,
KaKTO 1 3@ 3HAYNTENHO YBENMYEHE Ha aKTVIBHOTO
HaceneHne npes3 MocnegHTe rogviH B pe3ynTaT
Ha HapacHanata TpyOoBa MMMrpaums. Kbm ToBa
ce 0obaBs N BMCOKaTa Mpe3 MocnedHTe FOauHY
H®NaLS, MTOO0OHO Ha OPYrATE PA3BITI IKOHOMIIKIA,
KOSITO epo3unpa MokKyraTesHata CrocobHOCT Ha
OOMaKHCcTBaTa. [JobpaTta HOBIMHa €, Ye MPUTOKLT Ha
HOBI PabOTHVLW 61 TPAGBaNo O4a CMeKY HaTCKa
BbXYy 3annaT/Te 1 crnegoBaTeNiHO OOHsSKbAe [Oa
Bb3CTaHOBW Map»0OBETE Ha GrPMIATE.

MmoTHAT 6anoH Bce olle e Hanvue. foayHmn Hapen
3NV NPEOBECTHILIV BELLLaEXa CryKBaHETO My. 3acera
TO/I Ce [ObpPXK/. 3arnovHanioTo MOHVMKaBaHE Ha
nxBnTe OT KaHagckaTa LeHTpanHa baHKka MyHanaTta
nponeT 6w TpsibBano ga NPenoTBPaTy NHLUMOEHT Ha
TOBa HIBO.

10

A 8y

OcCHOBEH puICK BeposaTtHocT

CnykBaHe Ha CpegHa
NMoTHINS 6arnoH
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ABcTpanns:

KakKbB OanaraH!

Ha mnonw 6anaraH o3HadaBa 6e3ropsiaobK, Xaoc
Ha doHa Ha ronama wymoTeByua. dymaTta gobpe
0606LaBaIkoHOMIYeCcKaTa CUTYaLs B ABCTPams.
CurHannTte ca npoTtmsopednBin. IMOTHNAT GanoH
BCe olle He e crnapgHan. AKTMBHOCTTa B yCyrinTe
1 MPOW3BOACTBEHNS CEKTOP CbBrMaga C¢ ¢dasa Ha
VIKOHOMMYECKa eKcnaH3uvs. lHamkatopute Ha
masapa Ha Tpyoa, Mno-crneuyanHo rno OTHOLLEHKE
Ha OYaKBaHKSTa 3a HaeMaHe Ha paboTa, csKall
rOBOPST 3a PUVICK OT pPeLecusi, ako MpaBnTENCTBOTO
HE ce Hamecun C ObpXasBHK nomoln. /I Hakpas,
napafoKcanHo e, Yye HdnauyisaTa ocTaBa TOMKOBA
BMICOKA, OO CTEMNeH Ye Mnpe3 NAToTO LeHTpanHata
baHka Ha ABcTpanvs belle Ha pbba ga yeenmym
OCHOBH/TE JXBY, QOOKaTO BCWYKM OCTaHasmm
LeHTpanHn 6aHK  Ha passBuTTe cTpaHu (c
VI3KITIoYEHIe Ha ocobeHnsa cnydai Ha AnoHna) 6axa
HaBME3M B LWVIKbI Ha MOHVKaBaHe Ha NXBEHTE
MPOLEHTIA.

KakBo TpsibBa pa cnegmm npe3 cnegeawumte
mMmeceun, 3a pa Bugum panin AscTpanns we
ce mM3MbKHe? KuTaickata IVKOHOMMKAE. 3a
MOMEHTa HellaTa He u3rnexmgar MHoro pgobpe.
ABCTpannMncKoTo MpaBUTENCTBO MNpenynpenn 3a
CPVIB B TbPCEHETO Ha »Xens3Ha pyaa OT CTpaHa Ha
KwnTaii - egHa OT OCHOBHITE CTOKM, KOUTO ABCTRanNS
n3Hacs 3a CpegHata nvnepus. Cnopen oueHKN Ha
aBCTPaNMNCKOTO MUHNCTEPCTBO Ha OrHaHCUTE,
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CbobLLEHN B Kpas Ha aBrycT 2024 r., ToBa MOXe Oa
[oBede OO NpOorycHaT Nosi3n 3a aBCcTpanmicKara
IKOHOMVIKA B pa3mMep Ha 3 Miniapga aBCTPannCcKm
ponapa (nnn 1,83 Munmapgma eBpo Mo TeKyLms
obMeHeH Kypc) npes cregsalmte TPW FOOVHIA.

3noBeLo.
-y
A 4N

OcHOBEH puCK BeposaTHocCT

CepumoseH cnag Ha
TbPCEHETO OT CTpaHa Ha
KwnTtaii Ha cypoBuHI

CpepHa



MAKPOVMKOHOMIYECKII MNEPCMEKTIBIN  AHann3 no pervioHu

YHrapins:

HellaTa He BbPBAT fobpe

YHrapus we ce pagea ga obbpHe CTpaHuMLaTa Ha
2024 r. lNopgobHO Ha repMaHCKMa MHOYCTpVaneH
CEKTOp 11 TO3V B YHrapwvisi 3ocTasa. [1ooOMMLLIEHOTO
MPON3BOACTBO Ce CBVBalle Mpe3 Mo-rofsmara
YyacT OT rogViHaTa 1 OCHOBHIMTE KJTHOYOBYI CEKTOPVI
Ha MPOV3BOACTBO - EJfIeKTPOHHO obopyaoBaHe,
€NEeKTPOHIVIKA N TPaHCMOPTHO obopyaoBaHe - He
rMokassaT MpusHauy 3a 6baello nogobperHme. lNo-
KOHKPETHO, MPOW3BOACTBOTO € BEeYe OCHOBHUIAT
dakTOop 3a crnaga Ha bBI. ToBa Moyke Oa NpoabiKy
n npe3 2025 r, ako MeXayHaPOOHUNAT KOHTEKCT
He ce nogobpwn. Bce nak vma manka Hagexkga:
BBTPELIHOTO TbPCEeHE MOXEe Oa ce YBENY KbM
Kpasi Ha rogriHaTa 11 ga OCUNypW BPEMEHHA MbTKa
CBeX Bb3ayX.

B obnrocpoyeH nnaH OBeTe HMl OCHOBHM TeMM 3a
6e3MOoKONCTBO Ca HEAOCTAaTbUYHIITE KOPNOpPaTBHIN
mHBecTUn (HeobxooyM ca OaHbYHN MEPKI
npensuvn Mawaba Ha 3apjadaTta) U BOLLIABAHETO
Ha Ou3Hec knnmata. [Mpw HawwvTe OucKycu C
Y\XKOECTPaHHYI KOMMaH, YCTaHOBEH B YHrapus,
BCVIYKI MOCOYBaxa, Ye CTaBa BCe Mo-TpyaoHo aa ce
npaBw 6ri3HeC B CTpaHaTa, Mo-CreLumanHo 3awoTo
rMonMTIIKaTa NPUCbCTBA BCe rnosede B bmsHeca.
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A

OcCHOBEH puCcK

TpaiiHa peuecins

e
A
BeposaTHocT

CpepHa



MAKPOVMKOHOMIYECKII MNEPCMEKTIBIN  AHann3 no pervioHu

PymbHINA: JIOWNAT
eBponeucKin Y4eHINK

PyMbHIA HAMa Oa m3berHe TPyOHY MPeroBopul C
EBponerickina cbios 3a bromkeTa cu. [Mpn geduunT,
KOMTO ce o4akBa Ja ocTaHe okono 70 % ot BBI
B 6nm3Kko Obhelle, N 3arnodBaHe Ha npoLenypa
3a npekomepeH OedununT, cTpaHata e Tpsbsa
0a npeactaBy  cegemMrogyvillHa  nporpava 3a
OIOIYKETHIN KOPEKLIY, KOSTO MOXe Aa Mpov3eene
oTpuuaTeneH edekT BbpXy pacTexa. Bce nak
o4vakBaMe EBponerickata KoOMVCUA [a MNpPOsiBY
CHI3XOOUTENMHOCT N Ja He TMoncKa OpacTYHO
opsi3BaHEe Ha WHBECTULMOHHITE MporpamMmi 3a
2025-26 1. ToBa e gobpa HoBVIHA.

Ho nma v gpyra. CbmHsiIBaMe ce, Ye PeriTHIoBTE
areHU/IN We MOHWYKaT CYBEepPEeHHUs PelTHr Ha
CTpaHaTa, KoeTo b1 3aTPyaHI0 BaHKOBIS I CEKTOP.
PyMbHIS BEPOATHO HAMa Aa n3berHe nocTtaBsaHeTO
Ha OLEeHKaTa CW B HeraT/BHa nepcriexkTmBa. Ho
TOBa € Nno-Mankoto 3M0. [da npuvnoMHAM CbLLUO,
Yye UeHTpanHaTta 6aHka Ha PyMbHUS vrpae BaykHa
pons Ha MECTHMS Masap Ha obnurauun, KOeTo
rnossonsiBa Oa ce unsberHat BCAKaKBY [PE3KM
OBVDKEHNs MNPy eMnCchnTe B CTpaHaTa. B KpairHa
cMmeTKa PyMbHUS 61 TpsibBano ga ce onpasv He
TBbPOE 3/1€ B KPaTKOCPOUeH MnaH. B obarocpoyeH
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MfaH, ako CTpaHaTa He 1CKa ga 6bae npuHyoeHa
Oa npegnprvieme CTPOorm NMKOHOMUI, BCe Mak Lie
e HeobxoOgymo ga ce obmucny HamansisaHe Ha
pasxoguTe nuni yeennyasaHe Ha gaHbLuTe.

A /‘b

OcHoBEH puCcK BepogaTHocT

BrowaBaHe Ha
CYBEPEHHINS PeTIHr

CpepHa



MEPCIMEKTIBIN 3A BAJTYTHIA MA3AP

KJ1II040BM J1aTHU

31 OkTomBpn 2024
MpencTaBsHe Ha bropykeTa
Ha PpaHuma 3a 2025

r. Npeq EBponerickaTta
KOMWCKS

5 HoemBpm 2024 T.
Mpe3npeHTCK 136opn
B CALL,

* HVYBOTO Ha I/IHd)J'IaLl,VIﬂ He Tp9|6Ba [a HagBuwaga ¢ noeeye oT 1,5 MyHKTa TOBa Ha TPpWTE ObPXXaBW Yi1EeHKIN C Ha|7|-,1:|,o6p|/| pe3ynTaTt No OoTHOWEHVe

11-22 HoemBpIn 2024
COP29 B AzepbarmkaH

18-19 HoemBpI~
2024 .

Cpelua Ha Bbpxa Ha
G20 B bpaznnus

29 HoemBpmn 2024 r.

MNpepasrnexgaHe Ha
CYBEPEHHIIS PENTIHI Ha
PpaHuyis ot S&P

20 sHyapin 2025 .

LlepemoHus no
BCTbMBaHe B O/THXHOCT

Ha HOBVIA MPE3NOEHT Ha
CALL,

20-24 aHyapin
2025 .

l/lkoHOMIYEeCK GopyM

B [daBoc

1 main 2025 .

MecTHn n3bopmn B
Ob6eanHeHOoTO KparncTBo
- MbPBYI N36OPEH TECT
3a NenbbpuCTINTE OT
BPBLUAHETO M Ha BacT

7 July 2025

OT Ta3m gaTta HaTtaTbK

€ Bb3MOX>XHO HOBO
pasnyckaHe Ha
HaupoHanHoTo cvbpaHme
BbB DpaHLs.

28 cenTemBpm
2025 .

depepanHn 136opv B
[epmaHus

29 aHyapin 2025 .

Hayano Ha kuTalickaTa
HoBa rognHa

Ha LleHoBaTa CTabWIHOCT,; 3abpaHa 3a roguweH nyoénndeH gedvumt Hag 3 % ot BBI1; 3abpaHa 3a nybnnyeH gbnr Hag 60 % ot BBl
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1onn 2025 .

Bbrrapmsa moxxe na
rnprviemMme eBpoTOo, ako
3MbSIHY MaaCTPUIXTCKIATE
KpuTepuin*

CenTtemepum 2025 .

NASA’s crewed mission
around the Moon - the
first since 1972 .



MPOMEHIN HA BAJTYTHINA NA3AP

H al_l_l aTa LleHTloaﬂHlllTe 6aHK; e npoAab/HKaT Aa HamandeaTt NnxsumTe

ToBa e MHVMa HelsBecTHa BenyrHa. MallabbT Ha HamansaBaHeTO Ha JINXBEHWTE MPOLEHTY
ce O4aKBa [Ja € Mo-MajTbK B CpaBHeHVe C NpeaulHTEe UK Ha CHIKaBaHe. Hello, koeTo ce
3 a 2 ()25 FOB« l/l H a obscHsBa C nrcara Ha peLiecus, OBIKHOBEHO M3VICKBaLLA OpacTYH MepKi. Bcrykin ronemm
LieHTpanHy 6aHKI ca aHraXKnpaH B TO3M MPOLIEC, C U3KITIOYEHe Ha LieHTpanHaTa 6aHKa Ha
ANoHKS, KOATO ce oYaKBa da NPOLb/MKM Ja MoBlLLaBa NXBEHTE MPOLIEHTI NMpes criedpallaTa
rognHa B aTMocdepa Ha 3aBpblualla ce nHdnaums.

6 6 »Hal-100pusAT ypoK, KOMTO MO;KEM JIa u3BJIecueM oT 2024 r., €, ue BUHaru PasBuBalwynte sanyTi MOXXe Aa ce cnbHaT, ako Tpbmn 6vAe n3bpaH
TPsAOBaA J1a MUC/IUM 32 BaJIyTHO XELKUPAHE, BKIIOUUTEIHO 3a IBOIKH, 32 2024 1. 6e No-ckopo braronpriaTHa 3a pas3BrBawyTe BanyT. VIHdnauaTa 6elwe oenagsHa ro-
KOMTO CMSITaME, U€ HE € HEOOX0AMMO. HUKora He cM¢e U3151/10 3alliUTCHU ObpP30 B Pa3BVBALLMTE CE, OTKOSIKOTO B PA3BUTUTE CTPaHN, KOETO MO3BOMM Ha LeHTPanHuTe
OT HENpEABUJICHA pEaKLUA Ha "agapa.“ GaHKI ga HaMansaT OCHOBHUTE CU JINXBI OT cpepnarta Ha 2023 r. n pa ce CbCpenoTodaT BbpPXy
nopKpenaTa 3a pacTexa. B MHOro oT criydarTe ToBa Ce OKaza peluaBallo 3a AobpaTa TpaeKTopus
Minep-AHToaH [iocynie, rMaseH V3MbHATENeH ONPEKTop 1 ocHosaten Ha iBanFirst Ha BanyTuTe. HezaBrCMO OT TOBa, €BEHTYaNHOTO MaBaHe Ha BracT Ha TpbMM, 3aC/IBaHETO

Ha MPOTEKLUMOHM3Ma 1 MO-HecurypHaTta rnobanHa VKOHOMVYECKa cpefa buxa mMornv ga
GnaronpuATCTBaT BanyTuTe yoexuLe - KaTo gonapa 1 eBpoTo - NPen pa3ByBalyTe BanyTn
npes 2025 r. [JobpaTa HOBMHA BBMPEKK BCUYKO €, Ye e IMa CPaBHUTENHO MaslKo ronemMu
N360pPHN CHOVTNS B Pa3BMBaLLMTE Ce CTpPaHW Npe3 creppallata rognHa. Te 0OMKHOBEHO ca
I'Ia3a|obT e CKJ/TIOHeH ga HagaueHsdBa ed)eKTa OT reornoJinTn4ecCcKmsa prmckK BaYKEH d)aKTOp 3a BasnyTHaTa HecTabUNHOCT.
2024 r. belwe b6orata Ha reonoMNTUYECK N3HeHaaw, ocobeHo B Bnmskima mnstok. Bcekunm mbT

3nnTe npegBecCTHU BellaeXa CKOK Ha 6apena neTpon go CTpaTOCd)epHVI HIBa, 3aBpPblUaHe

Ha HeXenaHVeTo 3a PUCKYBaHe 1 3MaTHa 1 [oflapoBa TpecKa. Psagko cTaBa Taka. Ho ToBa He BoNaTN/IHOCTTA LLEe OCTaHe BICOKA

O3HayaBa, Ye TpsibBa da MNpeHebpersame reornonMTUYecKUTe dakTopu. Hanprmep HaxsysBaHe .

Ha KunTa B TariBaH o4eBUOHO 61 1Mafo OMyCTOLNTENHY MOCMEOML 3a CBETOBHATA MIKOHOMIIKA. LleHTpanHuTe GaHky He NpecTasaT fa NOBTaPsT, Ye ca ,data-dependent *, ToecT, ye napuyHata
Ho B 90 % OT CryuaunTe reononMTUHECKST PUCK Ma MHOMO KPaTKOCPOUHM edbeKTy, MaBHo B M MOMMTIIKA CE MPOMEHS B 3aBVICVIMOCT OT CTaTUCTUYECKITE AaHHM, KOUTO NABAT C TEYEHVIE Ha
MOMEHTW, KOraTo MasapHaTa JIMKB/AHOCT € HICKa, OCOBEHO Mo BpeMe Ha asvatckaTa cecust U BpemeTo. LienTa e fa ce nsberHe Tebpae 6bP30TO NOHIBKaBAHE N MOBULIABaHE Ha NVXBUTE.
MU OTKPVIBAHETO Ha eBponelickaTa cecus. Mo NPUHLKMN B Ha4anoTo HaMepeHMsTa ca Jobpu. Ho Tosm noaxop € npeay BCUYKO HOCUTEN Ha

no-rondamMa BOJ1aTVIJTHOCT, ocobeHo Ha BaJTyTH/A Ma3ap 1 TO3 Ha o6n|/|ra|_|,|/||/|Te. ToBa cb3gaBa
HEeCUIrypHOCT. Bcunuko, koeTo NHBECTUNTOPUTE MPAa3AT.

CnnHmaT gonap BCe owe € Hopma

Crniopen HawnTe N34NCIEHNS MHOEKCA Ha WaTCKKS gonap € ¢ 9 % HagueHeH Crpsmo BanyTmuTe
Ha OCHOBHMTE CW TbProBCKV MapTHbOPW. ToBa € MHoro. Ho e 6uno n no-sne: npes 80-Te
FOAVIH Ha MHanMsa BEK HafLeHsBaHeTo My 6e gocTurHano Bpbx oT 20 %. KoeTto goeBepe Oo
NoanNMCBaHETO Ha criopasymMeHraTa oT Nnasa npes 1985 r. 3a ctabunnmsnpaHe Ha OOMEHHNTE
KYPCOBE 1 MOHMKaBaHe Ha fonapa. Hactosuwiata cuna Ha OonapoBMsS MHOEKC ce ObsicHsBa
C MPEBBb3XOACTBOTO Ha aMepliKaHCKaTa MKOHOMVIKE, CTUMVIIPAHO OT OromreTeH meduunT,
KOWTO B TpsibBano ga octaHe okono 5-7 % ot BBl npes3 cnegpawte rogmHin, JOMHALNSATA
Ha amMmepurKaHcKa GOHOOB Ma3ap VI OCHOBHATa OIS Ha Jonapa B MeXxayHapoaHaTa Tbprosums.
Henonapvzaumsara Ha CBETOBHaTa MKOHOMUVKA € CaMO XMMepa. BCuMYkn Tesw CTPYKTYPHU
dakTOopPK B TPAGBANO Oa CTUMYMPAT CUNHNSA gonap npes3 2025 r., a BeposTHO 1 cnepq Tosa.
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NMPOMEHIN HA BAJTYTHINA NMA3AP

[IporHo3u 3a OCHOBHUTE
BaJIYTHU IBOMKH

EUR/USD

Manko no-Bmcoxko, HoO He MHOoro

Kbae we 6bae EUR/USD npes cnegpalara rogmnHa?
BeposatHo okono 115 B Hal-gobpus  crydan.
1 TO He 3apagy OBGVIKHOBEHO W3TbKBaHMNTE OT
ekcneptute aprymeHtT. MHO3mHa cmdaTaT, 4e
nopobpsBaHETO Ha KOHIOHKTypaTa B eBpO30oHaTa
ce Ob/MHKIN Ha MoKayBaHeTO Ha efyHHaTa BanyTa. 3a
CbXKarneHve peanHo nogobpeHne Ha cuTyauvsTa
HaMa. B pellcTBNTeNHOCT cnagbT B AOXOAHOCTTA
Ha amepumKaHCKTe obnumraunm, CBbp3aH CbC
cnaga Ha mHonaumaTa 1 napmyHNTE YieCHeHNns
OoT cTpaHa Ha Pep, e TO3M, KOINTO OBSACHSABa A0
ronsima cTeneH nporpecmpaHeTo Ha eBpOTO.
l/IHBECTMTOPUTE N NO-CNeumanHo xemx GoHOoBeTe
ce OTTErnaT OT Oonapa, 3a ga nnacupaT KanmTana
CV B Opyri1 BanyTi, KOETO € OT Mon3a 3a eBpOTO.
YcTom4mBo N1 € ToBa AOBWMKeHne? BepoaTHO He.

16

TpyoHo HY e ga BuayM GaKTopW, KOUTO HaKCTHA
6vxa mMornv pda nossonat Ha EUR/USD pa ce
noBuwy Hag npara ot 1,15. Peuecnsa B CALLL? Toea
HEe € OCHOBHUAT HW cueHapuii. [TbpBOHa4YanHo
peuecusaTa oTcnabsa ponapa, HO Tbil KaTo TS
HEV3bEeXXHO ce pPasnpPOoCTpaHsBa I B OCTaHanus
CBSAAT, B KpallHa CMeTKa OpyriTe BanyT ca Tesu,
KOWTO CTpagaT Ha/l-MHOro B AObJ/ITOCPOYEH MiaH.
Hne octaBame - BCe oule - B CBETa Ha CUMHNSA
nonap.



MPOMEHIN HA BANYTHINA MA3AP [porHosum 3a OCHOBHITE BaslyTHV OBOVIKA

EUR/GBP

Hain-Hakpas gBumkeHme!

Obnro Bpeme Ta3n OBoOVika nogHacswe Masiko
N3HeHagw, NPOMEHSNKI Ce B TECEH OMarna3oH,
okosio 0,86. Hewata ce npomMeHmxa 1 oT NIATOTO
€BPOTO 3aMNOYHa 3HAYNTENHO OBVIKEHE Haosy,
kbM 0,83. CmaTtame, yue asolikata EUR/GBP moxke
Oa ce ctabunmsmnpa npes3 creneawmte meceuy
okono 0,83-0,84 - koeTo M3rNexga € HOBUAT
1 HopManeH Avanas3oH. KakTo BuHarm nupara
CTEPSINHI € OTHOCUTENHO crlabo 3acerHarta oT

EUR/JPY

B pnTbMa Ha cymHra

MwuHanaTa rogHa BW Kasaxme, 4Ye Hellata we
ce npomeHaT. Taka 1 cTaHa. [Npegn Kpas Ha onn
2024 r. neHaTa ce cprHa CrpPsMO OCHOBHWTE
CUl KOHTpareHTu. lismepeHa B napwmteta Ha
nokynatesniHaTa CrMoco6HOCT, IMeHaTa pgopu
6elle Ha Hall-HNCKOTO CIN HNBO OT Kpas Ha 70-
Te rogviHyM Ha MHanMea BeK. Ho Hama HuWwo
TpalHo. LleHTpanHaTta 6aHka Ha AnoHusa (Bod)
noBuLWY OCHOBHaTta cun nnxea go 0,25 % npes
o, I/l xon! MNasapbT Nonyas v B peXiv Ha naHrika
NKBMOMPA KbCUTE MO3MLMA CMPAMO eHaTa
(kakTO Beye cromeHaxme BbB BbBEOEHVETO).
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MaKpPOVKOHOMIYeCKaTa cTyaums B ObenHEHOTO
KpancTteo. [lapuvyHata nonmMTuMKa, OT pgpyra
CTpaHa, Wwrpae pong. 3a MHOro BanyTHU
Tbproeuy EBponeiickata uUeHTpanHa 6aHkKa
MO)Xe Aa Hamanm NnxemTe cm no-6bps3o n
no-sHaunmtenHo ot Bank of England. [etann,
KOWTO OBsICHSIBa HeoTOaBHallHaTa TpaeKTopis
Ha EUR/GBP.

MHoro cnekynaTnBH ¢OHOOBE NOCTpanaxa. 3a
MbpBm NbT oT 2021 r. Te ca NO3MUOHIPaHI... 3a
NOKYMNKa Ha sinoHcKaTa BanyTa. [Jonb/H/TENHIA
VBESTNYEHMS Ha NIXBEHNTE NPOLIEHTI, O4aKBaHM
Mpe3 4eTBbpPTOTO TpuMmecedre Ha 2024 1. n
cneppalaTa rogriHa, 6u Tpsbsano ga NoTBbPAAT
Bb3XOOAWOTO OBVMKEHVIE Ha ANOHCKaTa BasnyTa.
bboete BHuMaTenHn obade, He TpsibBa pAa
oYakBaTe MeHaTa ga ctaHe oT cnaba cuiHa 3a
efHa HoLL.

BHinmagaiite ¢ LlBelllapckaTta
HaumoHanHa 6aHka!

BenuapckmaT  ¢paHK  Hanocnegbk  Mva
TeHgeHUMs Ha nockbrnea. Ho ToBa CbC
CUINYPHOCT HAMa fja ce xapeca Ha LLiBenapckaTta
HauvioHanHa 6aHka (BNS). Hamecute 1 Ha
BanyTHNA nasap 6sxa He3Ha4nTenHy npes 2024
., CbCTOSILLM CE€ Ha-4EeCTO OT Y/CTO CHETOBOLHI
onepaunn. ToBa MOXe Oa Cce MNPOMEHV Mpes3

EUR/CHF

2025 r, ako WBenuapcKnaT @paHK CTaHe
TBbpAOE CUNEH. B ObnrocpodeH nnaH 1 kato ce
B3emMe npensung Bb3MOXHaTa Hameca Ha BNS,
oyakBame papolikata EUR/CHF pa ctaHe no-
cnHa. bboeTte BHUMATENHW, MOANTUYECKUAT
reonoNNTNYECKNST PUCK MOXe Oa npeari3Brika
enn3odnyH OBkeHna Hasag (pullbacks).



MPOMEHIN HA BANYTHIA MA3AP [porHosum 3a OCHOBHITE BaslyTHV OBOVIKA

EUR/CAD

Cnaba Bpb3Ka c netpona

NlcTopmyeckara Kopenaums MmeXxay KaHaacKins
ponap n netpona npes 2024 r. 6ewwe No-mMasko
3HauYMMa OTKOJIKOTO B MIHANOTO. TpyOHO e Ha
TO3W eTan fa ce Kake ganm Toea e ycTonymso. Ho
aKo pasrnegave PasnnYHY nasapyl Kato akuum,
CYPOBVIHV 1 T.H., WEe BOVM, Y€ KOoperaumnTe B
Ob/rOCPOYEH NiaH Mexay GrIHaHCOBIMTE aKTVBU
BeYe He ca YMEeCTHW. ToBa CbC CUNYPHOCT ce
0bBsCHsABa CbC 3aCUIEHNSA VIHTEPBEHLIMOH3bM
OT CTpaHa Ha LeHTpanHnTe 6aHKy Ha nasapute
- He camo Mpwn obnurauyinTe N akUynTe, HO I Ha

EUR/AUD

Jlnnca Ha BnammocCT

ToBa CbC CUIYPHOCT € [OBOlKaTa, 3a KOSTO
BuamMocTTasza2025rognHaeHan-cnaba.CnoxHnaT
MaKPOMKOHOMIYECKII KOHTEKCT B ABCTpanns He
rnomara. ToBa € KaTo cMecliLia OT CUrHas, CoYeLL
PVICK OT peLiecyis, 1 Opyri Takviea, N3KapBaLly Ha
npeneH nnaH NHGaUVIoOHHA HaTCK. CbMHsiIBame
ce, Ye LleHTpanHata GaHka Ha ABCTpansa Lie
MOBWLL NXBITE OTHOBO. Moykelle oa ro Hanpasi
npes tonv. Ho Ta ce Bbaabpyka. OT gpyra CTpaHa,
LIVIKBJTBT Ha HamMansiBaHe Ha JINXBUTE MOXe Ja He
e ToNnkoBa 6bp3 B ABCTpanis, KONMKOTO B ApyruTe
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ForexnasaputenprionpeneneHicypoB/HNKATO
3natoto. OCHOBHUTE PaKTOPU, KOUTO OBACHABAT
NPOMEHTE MNPV KaHagCKus [Oonap, Bede
ca: MEeXAYHAPOAHMAT MaKPOMKOHOMINYECKI
KOHTeKcT (cmnHo BnmsaHme Bbpxy BanyTmnTe Ha
ManKinTe OTBOPEHI NKOHOMIKI), KaHaacKaTa
napuvyHa MonuTKa 1 B MO-Manka CTereH,
Pa3BUTVETO Ha MEeCTHWA nasap Ha Mot (BbB
dokyca Ha BHVMaHWETO, MpPedn BCKYKO). B
6nnsko OGbaewe TeHOeHU sTa € MO-CKOPO
H3xoasdLwa 3a EUR/CAD. Ho He 3a obnro.

pa3BUTY IKOHOMIKI. Ha NpbB nornep, msrnexaa
No-cCKOpo KaTo ¢aKTop 3a ObJrocpoyHa
nopKpena Ha aBcTpanuiickmnsa gonap.

Bce ouwe HAMa geBanBauins

MwHanata rogvHa BW npepynpeanxme na He
BSApPBaTE Ha OHE3V, KOVTO NpenpuyaT gesansaums
Ha CNH, 3a g0a ce CbhXUMBAT N3HOCHT 1 PaCTEXDBT
B KOHTEKCTa Ha crabo kpeguTnpaHe. Hsawvawe
nesaneBauyis. VlHama ga nva i npes 2025 . Pasbunpa
ce, 3a TpeTu NbT oT 27 rogunH Hacam Kintain Hama
Aa NOCTIrHe uesnTa ci 3a pacTtexx ot 5 % npes3
2024 r. Ho e ouyeBKgHO, Ye [lekH He KcKa ga
npaBy cblyTe rpewkr kato npe3 2015 r. v Hama
Oa ns3bepe KOHKYPEHTHO Bb3CTaHOBSIBAHE Mpes
napviyHaTa nonnTirika. CMvaTtame, 4e MHTEPEeCHT Ha

EUR/CNH

MeknH e Oa ViMa CpaBHTEHO CTabunHa BanyTa,
ocobeHo CrpsaAMOo Oorapa, HO 1 CMPsSMO eBPOTO.
ToBa e Mo-ckopo Ao6pa HOBIMHA, Tbi KaTo Lie
CroMOrHe fia ce n3berHe BanyTHa BoviHa B Asuig,
OT KOSITO HIKOW HAMa Oa 13nese nobenurern.



MPOMEHIN HA BANYTHIA MA3AP [porHosum 3a OCHOBHITE BaslyTHV OBOVIKA

EUR/HUF

CTtabummnHocT

Mpe3s nocnegHnTe wWwecT Mecella EUR/MHUF ce
TbhoryBalle B TeCeH AuanasoH ot 20 nmnca mexay
380 11 400, kaTo NocnegHVIST npar 6eLle HacKopo
NpeononsiH. B KpaTKkoCcpoyeH MiaH LieHoBaTa 30Ha
okono 400 v3srnexxaa yooBneTBopsiBa VHrapCKmMTe
BlaCT, KOWTO MQOHEeC Cca MHOro ro-Masiko
VHTEPBEHLUMOHAMHN Ha Masapute. CbhbMmHsaBamMme
ce, Ye yHrapcKaTta napuidHa MonmMTiKa HanCTHA
we 6boe pasrpaHnyaBall, PakTop 3a ABOMKaTa
npe3 cnefpallata rofgviHa: no-rofnsgmara 4Yact oT
HaManeHeTo Ha NXBITE BeYe e 3af rppba Hi, B

EUR/RON

Bez ronemin gBKeHINA

Oeolikata EUR/RON 611 Tpsbeano pa ocTaHe
MO-CKOPO CcTabunHa Npes3 crefpallata rogriHa,
KOETO He e W3HeHagBawo. PymbHCKaTa
LleHTpanHa 6aHka 611 TpsibBano ga Npoab/HK
Oa ocurypsiBa NMKBOHOCT Ha MNasapa, 3a fa
rapaHTMpa OOCTaTbuHYI 06eMi Ha BanyTHITE 1
ObnroerTenasap.l 100THOLLEHEHAOCHOBHIITE
NXBEH MPOLEHTM Ce O4YaKBa MNapuyHITe
yrecHeHna ga npoabmkar. OcHoBHaTa nviXea
B MmomeHTa € 650 %. PeanHO e no-HuCKa
nopaay

NMKBWOHOCT Ha MexkaybaHKoBKsi Masap. Cnopen

n3nnwbkKa OT  HecTepuIin3vipaHa

19

YHrapuisi. MecTHmnaT MaKOVIKOHOMIIHECKI
KOHTEKCT € ($aKTop C MUHVMarneH HeratBeH
edekT Bbpxy HUF Ho obekTyBHO nornenHato,
VNCTVIHCKIK npobnem 611 6o, ako OTHOLLEHVATA
mexpay byoamewa w bprokcen ce pnowar. B
MHaNoOTO ToBa AoBede OO0 OypHK H3XOOSLLMN
OBhkeHris Ha HUF. 3a wacTie ToBa He e aKTyasiHo.
B pgbnrocpodeH nnaH cwmdatame, 4Ye [OBoViKaTta
EUR/HUF e BbB Bb3xogdll, TpeHd. BeposdTHo
CUMBOSNIYHAT Mpar oT 400 (Haii-Hakpas!) e
6boe npemvHaT npes 2025 .

HaLLTE OLIEHKV peasiHaTa NNXBa € Mo-CKOoPO
okoso 5,50 % (koeTo cboTBETCTBA 1 Ha HYIBOTO
Ha [Oerno3nTHOTO \VrecHeHne). Bce mak
TpsIbBa Oa ce Ma npegsuad, Ye ronsma 4Yact
OT HabniogaeaHns crag Ha uHbnauvaTa e
PE3VNTaT OT BbHLUHI pakTopu (KaTo LieHnTe Ha
XPaHITe), KOETO O3Ha4YaBa, Ye HaMarneHeTo Ha
nnxsiTe npes 2025 r. moyke ga 6bae no-marsiko,
OTKOJSIKOTO Mas3apbT O4YaKBa, aKoO LIEHWTE Ha
eHeprmsaTa N CeNICKOCTOMaHCKITE CYPOBVIHM

ce yBer4yar. 3a MOMeHTa Cry4adaT He € TaKbB.



[PUUYHUHU, TOPAJU KOUTO
na usoepere iBanFirst,

3a XC/LKMPAHE HA BalllKsA
BaJIYTCH PUCK

Ha Bawe Pa3rosioXXeHre cme, 3a a B NMoOMOrHemM aa mn3rpagnte Ctparterva sa yripasreHne
Ha BaJlyTH/A PHVCK, KOATO LWe B NMO3BOJIV Oa OCUTYPKUTE TbProOBCKVA C MapXK.

Ba/lyT€H PUCK B YCJIOBUATA

BanyTHWAT pucK, KOMTO fJaned He ce OTHacs caMo 3a rofieMinTe MynTHALIOHAHY KOMMaHWK,
MOXe [a 3aCerHe BCVIYKY BNOOBE OPYXKECTBa, CTra Ja N3BbPLUBAT TPAHCIPaHYHIN COENK.
Makap v MUHManNHN konebaHnaTa B OOMEHHITE KypCOBe MoraT fJa ce OTpassaT Ha Ballls
THPrOBCKIM MapXX SN Ha KOHKYPEHTOCNOCOBHOCTTa B Ha Yy)KOECTPaHHTE Nasapi.
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/

dakTypurpaTe B YyaecTpaHHa BasnyTa
N3HOCA CU WM Pa3xoaunTe, CBbP3aHm
C BalWaTa MexayHapopHa OenHocT
(ObLUEepHY Opy»KecTsa, 3arnmatii 1 T.H.).

___%

MnawaTte B Yy)KAecTpaHHa BanyTa
3a BHOC Ha CTOKM W YCITyIiA.

+..
>

NoemaTe aHraXXMEHTI 3a 3aKyryBaHe
Harope nNo Bepwurata C BaWwuUTe
Yy>KOECTPaHHW OOCTaBYILI.

Cnepga ga ce o6mMucnm npusiaraHeToO Ha cTpaTerims 3a yrnpaesieHe Ha BaslyTHINS PUICK, aKo:

136arsariTe ga npexebpnaTe LeHaTa
Ha HebnaronpuaTHaTa MpPomMsaHa Ha
BaNyTHIISA Masap BbpXY BaLIATE KIEHTI
N Oa ce cobmbcKBaTe C Npobnemi npmn
KOHCONMVAMPaHETO Ha GHAHCOBUTE BY
oT4YeTI.

3anaseTe TbProBCKMTE CU MapyXoBe I
r/ nNpegnaseTe oT HeCTabUNHOCTTa Ha
BanyTuTeE.

ObesnedeTe GIOOXETHNSA Cl KYPC, 3a
Oa He ce Hanara ga npepasrnexanare
[OOrOBOPUITE CI C BALLITE Y\»KOECTPAHHM
OOCTaBYVILIA B Cry4aii Ha konebaHus B
LeHuTe.

Ekinn ot
crneymnanimcTti

EkcnepTtuTte HW

B obnacTTa Ha
BaNyTHWSA Nasap e
BV NPEOOCTaBAT HOV-
XayTo Cun, 3a a Bu
MOMOrHaT ga B3emeTe
NHPOPMIPaHO
peLlleHne.

VMiHpmnemnpyanHa
cTpaTerins

HawaTta rama ot
VIHCTPYMEHTI 33
XeKIPaHe MOoye
n3usano 3a 6boe
npuncnocobeHa, 3a ga
OTroBaps Ha HYKONTE B
I CTPYKTYPAaTa Ha BaLls
bun3Hec.

Bbnpoc?

foBopeTe c ekcnepT

CneumaneH akayHT
MeHINIKbP

BawmaT akayHT
MEHVIIKbP € Ha
[pa3nNoNoXeHE,

3a fJa OTroBopuv Ha
BaLLTE BbMNPOCK I
0a BV MOMOrHe npw
npocnegsaBaHeTo Ha
n36paHNTE pPeLLEHIS.


https://info.ibanfirst.com/bg/kontakti

HoBUAT CTaHaapT npu
TPAHCIPAHUUYHUTE TPAHCAKLIUHA

Cbc cb3pgaBaHeTo cu npes 2016 r. iBanFirst 6bp30 ce yTBbpAOW KaTto BoAellaTa anTepHaTBa
3a ByI3HecunTe, KOUTO TbPryBaT N N3BbPLUBAT MeXAyHapoaHW nnawaHus. iBanFirst npepnara
N3KMBABAHE OT Crnefpallo MOKOMEHNEe B TPaHCIPaHNYHUTE MNallaHng, KOETO ChyeTaBa MOLLHa
nnatdopma 1 NogapbXKaTa Ha BanyTHN ekcnepTi. C iBanFirst prkoBoanTennTte n prHaHcoBUTE
eKVM MoraT fda nonydaT ONPeKTeH OOCTbM OO0 BanyTHWTE Nasapu, Ja NosyyaeaT, ga n3npawat
1 Oa npocrnegseaT niawaHysa 1 ga pas3paboTBaT NepCoHan3vpaHin CTpaTery 3a XeoXmpaHe.

C noeye ot 350 cnyxmtenu B 10 eBponerickin Obpxasun, 0bpaboTealo obemMm TpaHCaKLA Ha
CTOVIHOCT Haf 2 Mniapna eBpo BCEKN MeceLl, 1 nocodeHo oT ,DariHeHLWwbn Tanmc® kato eqHo oT
Haln-6bp30 pacTawmTe gpyxecTtea B EBpona, iBanFirst ctaHa 3a no-manko ot 10 rognHn goBepeH
MapPTHBOP 3a MankTe 1 CPemoHNTE NPEONPUATIS Mo LSS CBAT.

iBanFirst nma ¢urHaHcoBaTa nogxpena Ha dpeHckaTa nybrndHa HBecTHLIoHHa 6aHKa (bpiFrance),
eBponerickiTe nuoepy B obracTtTa Ha puckosus kanutan (Elaia, Xavier Niel), n ameprikaHckms
mHBecTVLoHeH ¢oHa Marlin Equity Partners (mosede ot 8 muniapna fgonapa yripasnsasaH Kantar).

PerynvpaHo ot HaumoHanHaTa 6aHka Ha benrmns kato nnatexHa MHCTUTYLMS, iBanFirst vima npaso
Oa 13BbpLUBa OeHOCT B Lens EBponelickin cbios. KaTto uneH Ha mpexxkaTta SWIFT v 6uagenkmn
cepTudnumparo no SEPA, iBanFirst mnputexasa AISP 1 PISP akpepuTaumn no OupekTrBaTa 3a
nnatexHuTe yenyrin (PSD2).
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