BbATAPCKMAT BU3HEC
MOKE AA CH TIO3BOAH
O-BUCOKM AOXOAM

CBemocaaB MuaaHoB, npegcegamen Ha YnpaBumeAHusa cvBem u uanbAHUMEAEH gupekmop
Ha "MIHBecmbaHk"

Tekcm KOHCTAHTVH TOMOB / Qomozpadusa UBAMAO NMETPOB

H MunaHoB, kakBa 6ewe 2023 2oguHa 3a 6aHku-
me B8 BoA2apua? Omuemom Ha "UHBecm6aHk"
3a noay2oguemo nokasBawe 6Au3o 66% pocm
8 neuanbama Ha 2oguwHa 6a3a. KakBo ouakBa-

me om okoHYameAHUMe pe3yamamu?

[a ce 3ana3u cowusm pvcm. TeHgeHuusima He ce npome-
HU Npes usnama 2oguHa, Hamawe HukakBu npumecHumen-
Hu dakmopu. M3o0bwo 2023 bewe egHa MHO20 gobpa u
ycnewHa 2oguHa - kakmo no omHoweHue Ha puHaHcoBus
pesyamam, maka u omkvbM peaausupaHu uHuuuamuBu 3a
MexHOAO2UYHO 06HOBAEHUE. Bnpouem moBa e maka u npu
noBeuemo om konezume Hu: 6ankume B Bbazapus npeg-
Aaz2am Bce noBeue guzumanHu, uHoBamuBHu ycayau. Koe-
mo, chopeg MeH, pagBa Bcuuku nompebumenu. XKuBombm
cmaHa no-npusimeH Npe3 masu 20guHa.

KakBo e 8 ocHoBama Ha mo3u pbcm Ha nevyanbama,
kolimo ce omHaca u 3a 6aHkoBama cucmema kamo
uano? Camo ocBobokgaBaHemo Ha AuxBume au?
Moxke Au meHgeHyussma ga ce 3anasu u npes 2024?

3aBucu. bescnopHo noBuwaBaHemo Ha AuxBeHume npo-
ueHmu gonpuHece 3a gobpus ¢uHaHcoB pesyamam. Ho
3Haeme, ye meMnbm Ha HapacmBaHe Ha AuxBume B Boa-
2apus ganeu He bewe makbB, kakeBmo ce ouakBawe - u
kakbBmo Moxke 6u ELIB ouakBawe ga Bugu. Bce owe uma
cBpoxaukBugHocm Ha nasapa u MHO20 cuAHa KOHKypeH-
uusi. Fonemume 6aHku gopXkam ga umam cmabuneH nasa-
peH gan, He uckam ga 20 3azybsm. Mo-mMankume uzpauu
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kamo Hac moz2am ga cu no3Boasm u3BecmHo noBuwaBaHe
Ha AUxBeHume npoueHmu, Ho u mo e B pamkume Ha 1 npo-
ueHm, koemo e HuWwo.

Taka ue 3a no-Bucokume npuxogu ocHoBeH npuHOC umam
no-ckopo obemume, koumo ce peaausupam, u Gymom, 3a
koumo Bce owe mokem ga 20B8opum Ha BaHkoBus nasap
8 Boazapus.

Bonpocom 3a auxBume BoaHyBa Bcuuku, pasbupa ce.
Bovazapus ycnaBawe goazo ga noggoprka egHu om Hatl-
Huckume AuxBu Bopxy unomeuHume kpegumu B EC.
KakBo pazBumue ouakBame npe3 2024?

Ako He ce cAyyu Hewo usHeHagBawo - a oueBugHo >ku-
Beem B cBam, B koumo Bcuuko moxe ga ce cayuu - u ako
ce 3anassm gHewHume ocHoBHU pakmopu, cregBawama
20guHa we bvge cowama. [Jopu moxke bu no-gobpa. Koa-
komo u ga e cmpaHHo 8 makbB mypbyaeHmeH cBsm, Bba-
2apus ce okasBa c gobpa nepcnekmuBa 3a npaBeHemo Ha
6usHec. Hackopo uemox eguH aHaAus, kolimo npozHo3upa,
ue ukoHomuueckusim pbcm y Hac we e no-Bucok om cpeg-
Hus 3a EBpona. PeaaHusm BusHec uwie pacme, a C Heao - U
nompebaeHuemo. Taka ue ouakBam egHa CuAHa 20guHa,
ocBeH ako He ce cayuu Hskou e2paHguo3eH mpyc. Ho He
BsapBam.

ELB u ueHmpanHume 6aHku ca cakaw B8 namoB8a cumy-
auuAa: me He Mo2am ga noBuwaBam noBeue AuxBume,
3awomo puckyBam ga Bkapam ukoHomukama B8 no-






gonBoka peuecus, HO He MO2am U ga 2u NOHU-
»kam, 3a ga He HanoMnam omHoBo uHdrauu-
Aama. CBvpsaHa Au e masu nhamoBa cumyauus
C gecemunemuemo Ha pa3xaabeHa napuuHa
noAumuka, HyaeBu AuxBu u koanuuecmBeHu 06-
AekueHua?

CBembm cmaBa Bce no-cnoXkeH. PeweHusma 8
ukoHomukama omkpau Bpeme ce Bzemam Ha ba-
3ama Ha MHO020 UHdopmauus u Ha BHuMameAHu
ypaBHeHus - Ho Moke 6u me3u ypaBHeHus Beue He
ca moakoBa npeuusHu, UMEHHO 3auomo cBembm
cmaHa monkoBa caoXkeH. [leucmBam Bce noBe-
ye pasAuvHu pakmopu u mouyHama npeueHka e
no-mpygHa. Ho moBa He e HenpemMeHHO AoWo -
>kuBombm cmaBa no-uHmepeceH.

NHdpnrauuama npes 2021 u 2022 usanekgawe
pasbupaema: kpusu c¢ gocmaBkume, nocm-
naHgemuuHa nompe6umencka  eydopus,
BouHa B YkpauHa, HecuzypHocm u ckok npu
eHepz2oHocumeaume. Ho Bce noBeue npoyuBa-
HuA coyam, ye npe3 2023 cmaBa gyma npegu
Bcuuko 3a m. Hap. greedflation - uHdnrauus,
nopogeHa om aanuHocmma. Kak moxe ga u ce
npomuBogeucmBa?

He com cvBcem cvenaceH ¢ makoBa 3aknloue-
Hue. Bukgame kakBo cmaBa c pa3xogume 3a
npou3BogcmBo, B kakBo cocmosHue e Bepuzama
Ha gocmaBku npu moakoBa MHO20 AokanHu koH-
dAukmu: gocmambyHO € Xymume ga uscmpeasim
mpu pakemu, kopabume ga 3aobukonsm Cyeu-
kus kaHan - u emo Bu A uHdrauusma. MNMomHume
kak egHa cvboma ce cvbbyguxme ¢ HOBUHUME 3a
kpuzama B lasa - owe eguH ¢pakmop Ha Hecu-
2ypHocm, koumo Bogu cbc cebe cu npouHdAa-
uuoHeH Hamuck. MHozo npou3BogcmBa ce Bpv-
wam om gecmuHauuu, koumo 8 muHaaomo ca
6uAu eBmuHU U cuaypHu, obpamHo kbm EBpona,
kbgemo pasxogume ca no-Bucoku, HO u npegBu-
gumocmma e no-Bucoka. ToBa e ueHa, kosmo
mpsabBa ga ce naamu.

Bue cme npuBopkeHuk Ha pasymHama ¢u-
ckanHa noanumuka u Ha GanaHcupaHume Glo-
gkemu. Hanocaegok obaue Buxkgame gpyza
meHgeHuus. Cmamame Au, Ye eBeHmyanHOMO
BausaHe B eBpo3zoHama 6u Moz2n0 coBcem ga
pa3Bopxke pvueme Ha npaBumeacmBama 3a
6e3omz0BopHo xapueHe?

[Ma. ToBa e uskyweHuemo. Hanocaegok 3a kpam-
ko Bpeme cu nosBoauxmve kamo gopxkaBa Aykca
ga onumame om 3abpaHeHus naog. Koemo He e
HENpPeMeHHO AOWO, Cmuz2a Xopama, aHaAusupa-
Wwu YyucAama, ga ce ocb3Hasm HaBpeme u ga He
ce cmugHe go kpauHocmu.

B mo3u cmucba BauzaHemo B eBposoHama we
e cnegBawomo 2onamo uskyweHue. Bceku uo-
Bek, koumo gopxku B pbueme cu Baacm u pas-
nonaza c pecypcu, ce uskywaBa. Bvnpocom e
ga caywa ekcnepmume u 3gpaBusm pasym ga
B3ema npeBec. Kozamo Bae3em mam u gonbAHU-
menHo ce ocBobogu AukBugHocm, moBa moxke
ga ce u3noA3Ba, 3a ga ce 3aCUAU JONbAHUMEAHO
kpegumupasemo. Om xopama, koumo B3emam
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VIHBecms-

peweHus - U Ha noAaumuyecko HuBo, u Ha HuBo
baHkepu - 3aBucu gokoako mesu puckoBe we ce
ynpaBasBam pasymHo. EgBa Au we cmuzHem go
Bmopu "zpvuku cueHapul" - HAMa gocmambyHO
Bpeme npobreMbm ga ce 3agbAbouu vak gomam.
Ako mpbeHe ga ce 3agbabouaBa, moBa we bbge
npuxBaHamo AecHo. Ho He buBa ga ce uskywaBa-
Me, mbl kamo Hue cMe no-mManku no pasMep U He-
npusimHume pesyamamu we ce Bugsm BegHaza.

MpaBumencmBeHusam goaz B 2n06aneH Mawab
e Ha pekopgHu HuBa, noHe 3a mupHo Bpeme.
HAonazom Ha CALL, usgamens Ha Bogewama pe-
3epBHa Banyma, Ha npakmuka usausa u3BoH
koHmpoa. CMamame Au, ye moBa we eposupa
goBepuemo BbB ¢puamHume napu 3a cmemka
Ha uHcmpyMmeHmu kamo 3namo u kpunmoBa-
Aymu?

To3u Bbnpoc e nocmosHHO Ha Macama B nocaeg-
Hume 2oguHu. Ho Bukgawme, ue uHBecmumopume
usnumBam u3BecmHu koaebaHus ga ce npeHa-
couam koM makuBa aamepHamuBHu akmuBu.
3amoBa He MucAs, ue we ce cmuagHe go makvbB
cueHapul - npexBbpasHe Ha ocHoBHama uHBec-
muuuoHHa mexkecm kom msx. B kpadHa cmemka
8 momeHma uma gocmambuHo BvamoXkHocmu ga
ce npaBu busHec - u me menbpBa we ce yBeau-
yaBam. CBemvm He e B ouakBaHe Ha Apmaze-
goH, kakBumo BHyweHus uma. HanpomuB, moBa
pasmecmBaHe Ha naacmoBeme, koemo ce cAyu-
Ba ceza, omBaps HOBu BvbamodkHocmu. VI mo3u
edpekm ce 3acunBa om HacmvnBawume HoBu
MeXHOAO2UU.

Nmame gocma 602am onum om gpyau hasapu
8 Hawus pezuoH. Kak usanexkga 6bazapckama
6aHkoBa cucmema Ha ¢poHa Ha cocegume cu?
KanumanoBu agekBamHocmu Hag 20% He ce
cpewam MHo20 Yecmo 8 EBpona...

Hue obuuame ga cme omAuyHUUU - moBa e
Hewo kamo HauuoHanHa uepma. Bbazapume
ca usnbAHUMeAHU xopa. Koemo B koHkpemHus
cayval e 3a gobpo. Koakomo go Hawume coce-
gu, a3 umax no-gemalAeH no2aeg npegu 20gu-
HU - ommozaBa Hewama BeposmHoO ca ce npo-
MeHuAu. ToBa, koemo Buwkgam, e, ue Ha noumu
Bcuuku nasapu B pezuoHa uma 6ypHo pazBumue.
Wma u uskaloueHus kamo CeBepHa MakegoHus,
kvgemo Hewama ca B 3acmou, Hau-Beue no no-
Aumuyecku npuvuHu, u xopama ce 4ygsam no kou
nbm ga xBaHam. Ho cmpaHu kamo AnbaHus ce
pa3BuBam c ozpomHu memnoBe. Couwomo Baxku
u 3a Copbus. bankaHume, koumo B8 ucmopuue-
cku naaH yecmo ca 6uAu usmouHuk Ha Hanpe-
eHue, ceza ca 2eHepamop u Ha pacmeX, u Ha
ugeu.

Mpe3 gekemBpu "NHBecmbaHk" HaBopwBa 30
2oguHu. Kou ca Hai-8BakHume Bu npoekmu B
HaBepeuuemo Ha lobunes?

B nocaegHume 2oguHuU ocHOBHusim akueHm npu
Hac e ga BopBum kbm Bce noBeue guzumanHu
ycAayeu u npogykmu. Mgesma e ga HanpaBum
»kuBoma Ha xopama no-aeceH. barkama omuBa
B8 menedoHa. Moumu Bcsko Hewo, koemo uo-
Bek mpsabBa ga cBopwu B8 mo3u 3abvp3aH cBam
- HezaBucumo gaau cmaBa gyma 3a banka, ag-
MUHUCMpAUUs UAU Hewo gpy2o - mou ucka ga
20 HanpaBu Ha MomeHmMa, 6e3 ga ce Hanaza ga
xogu Hakbge u ga pa3zoBaps ¢ YuHoBHuuu. [a He
20B8opum, ye npu 0bwyBaHemo ¢ xopa HeBuHazu
uHdopmauusma, kosmo moXkeme ga noAyyume, e
BsapHa - cayuBa ce uoBekom omcpewa ga He e
pasbpan, ga He 3Hae Hewo. [pu guaumanHume
ycAyau Hama makoB puck.

Hue pasbupamMe masu meHgeHuus, u 3amoBa
cmpemexkom Hu e Bcska ycayza uau npogykm,
koumo npegnazame BvB dusuueckume cu odu-



Cu, ga npegnazame u B guzumanHume cu kaHaau.
Kamo obaue gaBame BvamoxkHocm 3a usbop. Oa-
A€Y CMe Om MucCbAma, Ye mpsbBa ga ce Hanaza
onpegeAeH MOgeA: ga CMe CaMO gu2UmaAHu Ha-
npumep... 3a Hac oducume no Mecma ca MHO20
BaxkHu, kakmo u >kuBusim koHmakm ¢ kaueHmu-
me, ¢ busHeca. He mokew ga npucecmBau camo
gu2umanHo...

ToBa wewe ga e cregBawusam mu Bonpoc: uma
Au Gvgewe 6aHkoBuam knoH B caegBawume
gecemuaemusn?

Mva 6vgewe, 3awomo Ha AokaaHO HUBO - mam,
kbgemo ca MecmHume obwHocmu - mu mps6Ba
ga cu Bugum, ga npucbcmBaw. Xopama mpsa6Ba
ga 3Hasm, ye npu Hy>kga uma kbge ga omugam u

FoguHu Hapeg 20Bopum 3a ku6eppuckoBeme,
koumo Hocu couc cebe cu guzumaausauuama
Ha ¢uHaHcoBua cekmop, HO 3a uanomo moBa
Bpeme HAMa HUMO eguH 3Hayum CAy4val Ha
nogo6Hu npo6aemu ¢ 6aHkoBu ycayzau 8 Boa-
2apus. [lokamo umawe makuBa ¢ knalouoBu
gopxkaBHu cayk6u, kamo azeHyuama no npu-
xogume...

Qakm. Ho ucmuHama e, ue BuHazu we uma
OMgeAHU UHUUgeHmuU, He buBa ga ce 3abayxk-
gaBame. Vima gocmambyHO AOWU XOpa C go-
6pu mexHuuecku ymeHus, koumo BuHazu we
Hamepsm HauuH ga HanpaBsam Hskos nakocm.
Bumkama e HenpekocHama. Ho B HukakwvB
cAyyau He 2o0Bopum 3a HakakBu cucmemHu pu-
ckoBe, koumo 6uxa nocmaBuAu uHgycmpusima

"Hanocaegok cu no3Boauxme kamo goprkaBa
Aykca ga onumame om 3abpaHeHus NAOg.
Koemo He e HeNnpeMEHHO AOWIO, CMuz2a ga He ce

cmuzaHe go kpauHocmu"

¢ kozo ga noz2oBopsm. BapuaHmbm 3a oduc be3
cAykumenu 3a MeH uszneXkga cmpsackaul,.

Bce nak cme couuanHu kuBomHu...

TouHo maka. U Bceku om Hac Ha onpegeneH
eman uma Hykga ga nozoBopu c uoBek, ga yce-
mu >kuBomo npucvcmBue, ga ce ybegu, ue myk
pabomsm xopa, a He pobomu. Taka ue 30-2oguwi-
HuHama Ha "ViHBecmbaHk" we e HU3 om cbbumust
Ha AokaAHO HUBO, cpewu ¢ MecmHus busHec ¢
yyacmuemo Ha YnpaBumenHus cbBem, maka ue
ga cme 6Au3o go xopama u ga Bugum kakBo ce
cAy4yBa no peauoHu. A Ha HuBo ueHmpaaa npo-
gonkaBame ¢ peguua guzumanHu npoekmu - on-
mumMu3auus, pobomusauus, maka ue ga cme mak-
cumanHo edpekmuBHu u ga obpabomBame owe
no-6vp30 busHeca, koumo Hu gaBam kaoHoBeme.

Auzumanusauusma Ha 6aHkoBua cekmop Ha-
npegHa MHo20 B nocaegHume Hakonako 2ogu-
Hu. MuHanama 2oguHa 6axme cBugemenu kak
B8 CALL, geno3umu 3a gecemku MuAuapgu Mo-
2am ga ce usmeaaam 3a yacoBe. KakBu gpyau
¢dyHgaMeHmaAHU npoMeHu ce 3agaBam?

Bce nak myk 2o0Bopum 3a gpyau mogeau. Pezyaa-
uuume B CALLl ca gocma no-pasauyHu. Jokamo
B EBpona, gopu kozamo npomeHsime kaHana, no
koumo npegnazame onpegeAneHu ycAayau, me cu
ocmaBam nog koHmpoAa Ha cowama peayAauus,
kakmo u goceza. [lJuezumaau3sauusma € mexHOAO-
2UYHO yAeCHeHue 3a xopama, HO ms B HukakvB
CcAyyau He cv3gaBa HskakBu gonbAHUMEAHU pu-
ckoBe om muna Ha 3aobukarsHe Ha peasyaauuu.
BcowHocm koHmpoaom cmaBa Bce no-cmpog,
movu kamo, ocBeH guzumanusauus, mu mpsi6Ba
ga ocuzypuw U onmuMaAHo HUBo Ha cuzypHocm
3a Bcuuku mesu ycayau. Te mpsbBa ga 6ogam
MakCumanHo HageXkgHu, 3awomo uHaue xopama
He buxa um ce goBepuau.

nog 3anaaxa. HanpomuB, 2oBopum 3a omgeAHu
uHUugeHmu, ¢ koumo ce 6opum exkegHeBHo. U
umame gobbp ycnex, 3awomo pecypcbm, kou-
mo omgeAsme 3a ma3u bumka, e gocma no-2o-
AsM om pecypca, koumo ce xBbpas cpeuwly Hac.
ToBa e Anoz2uuHo.

Mo Bpeme Ha koHpepeHuusma Banking Today
MuHanama 2oguHa kasaxme HewoO MHO20 UH-
mepecHO: Ye HauuHom, no koiamo uHdpopma-
yuama ce pasnpocmpaHaBa 8 cvBpemeHHus
cBam, npaBu ¢uHaHcOBume cucmemu MHO-
20 no-ya3Bumu. EgHo Bpeme umawe makaBa
weza: Myxa u 6aHka ce y6uBam ¢ BecmHuk.
Konko no-nowu ca coyuanHume meguu 8 moBa
omHoweHue?

Hue u kamo nompebumeau 3Haem, Ye B couuan-
Hume mMeguu uapu cBoboga. [lo HakakBa cmeneH
Bceku moxke ga gage mam Boas Ha cmpemexu,
koumo uHaue ca nomuckaHu. Ho Hue gobpe 3Ha-
em moBa u ce cvobpassaBame ¢ He20. CouuanHu-
me mpexXu ca egHoBpemeHHO 3annaxa - 3apagu
Aekomama, ¢ kosmo moxke ga ce pasnpocmpa-
HaBa HeBspHa uHdopmauus, u BbamoxkHocm - 3a-
womo gocmuzaw go MHO20 hompebumeau, u mo
BegHaza.

Honpegu Hakoako 2oguHu MHO20 ce 20Bope-
we 3a puHmex komnaHuume u cmapmonume
kamo ocHoBHa 3anaaxa 3a mpaguuuoHHuUme
6aHku. lima au Bce owe makuBa Haznacu?

Hama kak ¢uHmex komnaHuume ga cvbopsm
baHkoBus 6usHec. baHku e umano owe npegu
BekoBe, u Bunazu we uma. MMaameXkHume yc-
Ayeu, koumo ca B cvpueBuHama Ha ¢uHmex
komnaHuume, ca camo yacm om Hawus busHec.
OcBeH msx, Hue ce 3aHumaBame u ¢ kpegumu-
paHe - a moBa o3HauyaBa goBepue, koemo He ce
neveAu AecHo uau 6bp3o. QuHmex komnaHuume

uzpasm MHO20 noAoKUMEAHa pPoAs kamo Hocu-
meA Ha HoBomo, Ha cBexku ugeu. Hue B 6aHku-
me noHskoza umame HaBuka ga Bv3npuemame
npobaemume kamo gageHocm. Mima Hykga om
Hakou, kolmo nocmosHHO ga MucAu kak ga um
Hamepu MEXHOAO2UYHO peweHue. Taka 6aH-
kume u ¢uHmex cekmopbm cmuzam go eguH
eman Ha ecmecmBeHa cuHepeus. Oake uma
cAyvau, kozamo b6aHkume gupekmHo npugobu-
Bam ¢uHmex komnaHuu.

AmomHusam nasap 8 Boa2apua noka3Ba Bce
noBeue npusHauu Ha 6aAoH: C UeHu, gpacmuy-
HO HagxBvpaAwu goxogume, U ¢ 02POMHa HO-
»kuua Mexkgy mesu ueHu u Haemume. Kpue Au
moBa puckoBe 3a 6aHkoBama cucmema?

He. A3 cobM kamezopuuHO Ha MHeHue, ue
umMomeH 6anoH Hama. OcHoBHume cgenku ce
cAyuBam B zonemume zpagoBe, u Hau-Beue
Coodus. Ako 2negame no-peanHo Ha Hewama,
Hue om gocma Bpeme cme yacm om eguH no-
20AaM nasap, makap u 8 nepudpepusma. MHo20
xopa Beue ca HaBbvH, neyeAsm napu, npawam
2u obpamHo Ha 6Ausku u npusimeAu. OmgeAHo
myk uma MHo20 napu, koumo Bce owe ca 8
cuBus cekmop. C gBe gymu, uma npegocma-
mbyHO pecypc 3a nokynka Ha >kuauwa. 3Hae-
me, ue B bbazapus maHmaaumemovm BuHazu e
6un makbB: kozamo umaw 3ageneH Hakou AeB,
nbpBama mu paboma e ga cu kynuw >uau-
we. ToBa ce noBmaps om pogumeau Ha geua,
nokoneHus Hapeg. CnomHsm cu kak, kozamo
3a npbB nbm ycnax ga cnecms HakakBu napu,
H6awa mu mu kasa: ceza ga He omugew Hskb-
ge Ha ekckyp3us, nopBo mpabBa ga cu kynuw
Xuauwe.

M no omHoweHue Ha ueHume Ha uMomume, u o
omHoweHue Ha goxogume Hue cme kamo ckauve-
Hu cbgoBe ¢ ocmaHaaume eBponeucku cmpaHu.
Hsma kak monkoBa 2oguHu Hue ga cme cmpaHa-
ma ¢ Hal-Huckume goxogu. B MomeHma 2aagbm
3a nogeomBeHu kagpu e monkoBa 2oasm, ye go-
xogume BbpBsm ¢ ygapHuU memnoBe Hazope. Xo-
pama omuBam ga pabomsm 8 EBpona, myk oc-
maBa 2nag 3a kagpu. EguHcmBeHomo peweHue e
goxogume ga BopBsm Hazope. BuzHecom moxke
ga cu 20 no3Boau, moBa He e npobaem. Taka ue
ommyk Hamamvk goxogume we BbpBsm Hazope.
M 3amoBa He MucAs, ye uma banoH ¢ umomume.
Moxke bu uma aeko HagueHsBaHe B omgeAHu pa-
uoHu Ha Codus. Ho kamo usno Hewama ca nog
koHmpon. Masapbm noema gopu noBuweHu Aux-
BeHu npoueHmu.

Koe we e Hal-3Hauumomo npegu3Bukamen-
cmBo 8 cregBawume 2oguHuU?

Temume 3a ycmouuuBo pa3Bumue u ona3BaHe Ha
okonHama cpega. To3u npexog we okaxke ozpo-
MHO BAusiHue Bopxy busHeca B caegBawume ge-
cemunemus.. Tot Bogu cbc cebe cu npobaemu, HO
cbwo maka u 2onemu BvamorkHocmu. OpzaHusa-
uuume mpsi6Ba ga ce aganmupam. Mpegcmosm
uHmepecHu BpemeHa. W He Aowu, HanpomuB -
go6pu. H
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BULGARIAN BUSINESS
CAN AFFORD HIGHER

SALARIES

Svetoslav Milanov, Chairman of the Management Board and Executive Director of Investbank

r. Milanov, what was 2023 like
for banks in Bulgaria? Invest-
bank’s first-half report showed
a 66% growth in profit on an
annual basis. What do you expect from the
final year-end results?
To keep the growth. The trend did not change
throughout the year, there were no worrying
factors. In general, 2023 was a very good and
successful year - both in terms of the financial
result and of implemented initiatives for tech-
nological renewal. In fact, this is also the case
with most of our colleagues: banks in Bulgaria
offer more and more digital, innovative servic-
es. Which | think pleases all customers. Life
just got better this year.

What is at the root of this profit growth,
which also applies to the banking system
as a whole? Is it just the higher interest
rates? Could this trend continue in 2024?

It depends. Undoubtedly, the increase in in-
terest rates contributed to the good financial
results. But you know that the increase in in-
terest rates in Bulgaria was far from what was
expected - and what the ECB might have ex-
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pected to see. There is still over-liquidity in
the market and extreme competition. The big
banks want to have a stable market share, they
don‘t want to lose it. Smaller players like us can
afford some rise in interest rates, but that is
within 1 per cent as well, which is nothing.

So, the main contribution to the higher rev-
enues is rather the volumes that are realized
and the boom that we can still talk about in the
banking market in Bulgaria.

The question of interest rates concerns
everyone, of course. Bulgaria managed to
maintain some of the lowest rates on mort-
gage loans in the EU for a long time. What
development do you expect in 2024?

Unless something surprising happens - and
we live in a world where anything can hap-
pen - and if today‘'s fundamentals hold, next
year will be the same. Maybe even better.
As strange as it is in such a turbulent world,
Bulgaria turns out to have a good perspective
for doing business. | recently read an analysis
predicting that the growth of our economy will
be higher than the average for Europe. Real
business will grow, the consumption will fol-
low suit. So I'm expecting a strong year unless

some spectacular jolt happens. But | don't be-
lieve it will.

The ECB and central banks seem to be in
a stalemate: they can'‘t raise interest rates
any further because they risk pushing the
economy into a deeper recession, but they
can‘t lower them either, so as not to fuel in-
flation again. Is this stalemate related to the
decade of loose monetary policy, zero inter-
est rates and quantitative easing?

The world is becoming more and more com-
plex. Decisions in economics have long been
made based on lots of information and care-
ful equations - but perhaps those equations
are no longer so precise because the world
has become so complex. There are more and
more different factors at play and an accurate
assessment is more difficult. But this is not
necessarily a bad thing - life becomes more
interesting.

Inflation in 2021 and 2022 seemed under-
standable: supply crises, post-pandemic
consumer euphoria, war in Ukraine, uncer-
tainty and energy prices surge. However,
more and more studies indicate that in 2023
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we mostly see the so-called greedflation -
inflation caused by greed. How can it be
countered?

| do not quite agree with such a conclusion.
You see what happens to the cost of produc-
tion, and what the state of the supply chain is
with so many local conflicts. It is enough for
the Houthis to fire three missiles, for the ships
to bypass the Suez Canal - and there you
have inflation. You remember how one Satur-
day we woke up to the news of the Gaza crisis
- another factor of uncertainty that brings with
it pro-inflationary pressures. Much production
is moving from destinations that were cheap
and safe in the past, back to Europe, where
costs are higher but predictability is also bet-
ter. It's a price to pay.

You are a supporter of reasonable fiscal
policy and balanced budgets. Recently,
however, we see another trend in Bulgaria.
Do you think that the eventual entry into the
eurozone could completely free the hands
of governments for irresponsible spending?
Yes. That's the temptation. Recently, for a
short time, we have allowed ourselves as a
country the luxury of tasting the forbidden
fruit. This isn‘t necessarily a bad thing, as long
as the people crunching the numbers realize
it in time and don‘t go to extremes.

In this sense, entering the eurozone will be
the next big temptation. Every man who holds
power and resources in his hands is tempted.
The point is to listen to the experts and let com-
mon sense prevail. When we get in there and
further liquidity is released, that can be used to
strengthen lending. It is up to the decision-mak-
ers - both at the political level and at the level
of bankers - how well these risks are managed.
We are unlikely to reach a second Greek sce-
nario - there is not enough time for the problem
to deepen all the way. If it starts to go deeper,
it will be intercepted easily. But we should not
be tempted as we are smaller in size and the
unpleasant results will be seen immediately.

Global government debt is at record levels,
at least in peacetime. The debt of the US,
the issuer of the leading reserve currency,
is practically out of control. Do you think
this will erode confidence in fiat money at
the expense of instruments like gold and
cryptocurrencies?

This issue has been constantly on the table
in recent years. However, we see that inves-
tors are somewhat hesitant to shift to such
alternative assets. Therefore, | do not think
that such a scenario will be reached where
the main investment burden transfers to them.
After all, there are plenty of opportunities to
do business right now - and they‘re only go-
ing to increase. The world is not waiting for
Armageddon, as there are suggestions. On
the contrary, this shifting of layers that is hap-
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pening now opens up new possibilities. And
this effect is enhanced by emerging new tech-
nologies.

You have a lot of experience from other
markets in our region. How does the Bulgar-
ian banking system compare to its neigh-
bours? Capital adequacy above 20% is not
very common in Europe...

We like to excel - this is something like a na-
tional trait. Bulgarians are executive people.
Which in this particular case is good. As for
our neighbours, | had a closer look years ago
- things have probably changed since then.
What | see is that almost all markets in the
region are booming. There are exceptions like
North Macedonia, where things are at a stand-
still, mostly for political reasons, and people
are wondering which way to go. But countries
like Albania are developing at a tremendous
pace. The same goes for Serbia. The Bal-
kans, historically often a source of tension,
are now a generator of both growth and ideas.

In December, Investbank turns 30. What are
your most important projects in the run-up
to the anniversary?

In recent years, the main emphasis for us is to
move towards more and more digital services
and products. The idea is to make people's
lives easier. The bank goes to the smart-
phone. Almost anything that a person has to
do in this fast-paced world - be it banking,
administration or anything else - he wants to
do it instantly without having to go anywhere
and talk to clerks. Not to mention that when
communicating with people, the information
you can get is not always correct - it hap-
pens that the person on the other side did not
understand, or did not know something. With
digital services, there is no such risk.

We understand this trend, which is why we strive
to replicate any service or product that we offer
in our physical offices in our digital channels as
well. And give the customers a choice. We are
far from the thought that a certain model should
be imposed: to be only digital, for example...
For us, offices in locations are very important,
as well as live contact with customers and busi-
nesses. You can't just be present digitally...

That would be my next question: does the
bank branch have a future in the coming
decades?



There is a future, because at the local level -
where the local communities are - you have to
see each other and be present. People need
to know that there is somewhere to go and
someone to talk to if they need it. The option
of an office without employees seems star-
tling to me.

We are social animals after all...

Exactly. And each of us at a certain stage
needs to talk to a person, to feel a living
presence, to be convinced that people work
here, not robots. So the 30th anniversary of
Investbank will be a series of events at the
local level, meetings with local businesses
with the participation of the Board of Direc-
tors so that we can be close to the people
and see what is happening in the regions.
At the headquarters level, we continue with
several digital projects - optimisation and
robotisation, so that we can be as efficient
as possible and process even faster the
business that the branches give us.

The digitalisation of the banking sector has
advanced a lot in the last few years. Last
year we witnessed how in the US deposits
worth tens of billions could be withdrawn
in hours. What other fundamental changes
are looming?

After all, we are talking about other models
here. The regulations in the US are quite dif-
ferent. Whereas in Europe, even when we
change the channel through which we offer
certain services, they remain under the con-
trol of the same regulation as before. Digitali-
sation is a technological convenience for peo-
ple but it does not create any additional risks
in terms of circumvention of regulations. In
fact, the control is becoming more and more
strict, since, in addition to digitalisation, you
must also ensure an optimal level of security
for all these services. They must be as reli-
able as possible because otherwise, people
would not trust them.

For years we have been talking about the
cyber risks that the digitalisation of the fi-
nancial sector brings with it, but for all this
time there has not been a single significant
case of similar problems with banking ser-
vices in Bulgaria. While there were such
problems with key government offices such
as the revenue agency...

Yes. But the truth is there will always be isolat-
ed incidents, we should not be fooled. There
are enough bad people with good technical
skills who will always find a way to do some
mischief. The battle is continuous. But we are
by no means talking about any systemic risks
that would put the industry under threat. On
the contrary, we are talking about individual in-
cidents that we deal with on a daily basis. And
we are having success because the resources

"There are enough
bad people with good
technical skills who will
always find a way to

do some mischief. The
battle is continuous.
But we are by no
means talking about
any systemic risks that
would put the industry
under threat. On the
contrary, these are
individual incidents
that we deal with on

a daily basis. And we
are having success
because the resources
we devote to this battle
are far greater than the
resources thrown at us"

we devote to this battle are far greater than
the resources thrown at us. That's logical.

At the Banking Today conference last year,
you said something very interesting: that
the way information is distributed in the
modern world makes financial systems
much more vulnerable. Once upon a time,
there was such a joke: to kill a fly and a
bank, you need a newspaper. How much
worse is social media in this regard?

We, as users, know that freedom reigns in
social media. To some extent, everyone can
give vent there to aspirations that are other-
wise repressed. But we are well aware of this
and comply with it. Social networks are both a
threat - because of the ease with which false
information can be spread, and an opportu-
nity - because you reach many users almost
instantly.

Until a few years ago, there was a lot of
talk about fintech companies and startups
as the main threat to traditional banks. Are
there still such attitudes?

There is no way fintech companies will destroy
the banking business. Banks existed centuries
ago, and always will. Payment services, which

are at the heart of fintech companies, are only
part of our business. In addition to them, we
also deal with lending - and that means trust,
which is not easily or quickly earned. Fintech
companies play a very positive role as carriers
of new, fresh ideas. We in banks sometimes
have a habit of taking problems for granted.
They need someone who is constantly think-
ing about how to find a technological solution
to these problems. Thus, banks and the fin-
tech sector reach a stage of natural synergy.
There are even cases where banks directly
acquire fintech companies.

The real estate market in Bulgaria shows
more and more signs of a bubble: with
prices drastically exceeding incomes, and
with a huge gap between these prices and
rents. Does this pose risks to the banking
system?

No. | am firmly of the opinion that there is no
real estate bubble. The main transactions
take place in the big cities, and especially
Sofia. If we look at things more realistically,
we have been part of a larger market for
quite some time, albeit on the periphery.
Many people are already out there making
money, sending it back to family and friends.
Separately, there is a lot of money here that
is still in the grey sector. In other words,
there are ample resources for home buy-
ing. You know that in Bulgaria the mentality
has always been like this: when you have
some cash set aside, your first job is to buy
a house. This is repeated from parents to
children, for generations. | remember how,
when | first managed to save some money,
my father told me: now before you go on a
holiday trip, you must first buy a home.
Both in terms of property prices and terms of
income, we are on a par with other European
countries. There is no way we have been the
country with the lowest incomes for so many
years. Currently, the hunger for trained staff
is so great that incomes are skyrocketing.
People go to work in Europe, there remains
a hunger for personnel. The only solution is
for salaries to go up. Businesses can afford
it, that's not a problem. So the income will go
up from here on. And that's why | don‘t think
there's a real estate bubble. Perhaps there is
a slight overpricing in certain areas of Sofia.
But overall things are under control. The mar-
ket is absorbing even higher interest rates.

What will be the most significant challenge
in the coming years?

The topics of sustainable development and
environmental protection. This transition will
have a huge impact on business in the coming
decades. It brings with it problems, but also
great opportunities. Organizations must adapt.
We have interesting times ahead of us. But
not in a bad way - on the contrary. ll
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