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dmnHaHCK Ha
CTPaHUTE YNEHKU

Ha EC

[TnameH Opeluapc
[-p No nKOHOMUKA

S EBRONATN CBETbT ME)KD,y MI NPASIBOVHATA




IKOHOMMYECKU U reonoNIMTUYECKN TEHAEHLU NN

Kpax Ha KpalHO N1eBMA U KPAaNHO AeCeH UKOHOMMUYECKU moaen

- Pasnapg Ha CbBeTckmna 610K npe3 90-Te roamHU

- Pa3pyxa Ha aeueHTpanmsnpaHma nnbepaneH Kanntaainsbm nNpes
10 —Te roamnHu

KoHuenTyanHa MKOHOMMYECKA KPU3a — EKJIEKTUYHM ONUTYK 33

peaHMmMaumA Ha NPOBAIEH UKOHOMUYECKMN MOoAEN

- BbBe)kaaHe Ha YaCTUYHU perynaTtopHun Npasuna

- MpeansBuKBaHE Ha KPU3N OT Pa3/IMYEH XapaKTep

KomnpomeTupaHe Ha NONUTUYECKUTE CUCTEMU — NPeanoCcTaBKa 3a

Bb3paAaHe Ha BONYHTAapPM3Ma B yNpaB/IEHMNETO

Bb3xoa Ha ynpaBAeHCKU MoAenn, OCHOBAHM HA CbYETaHUA Ha

Na3apHU CTUMYAU N OAbPKABEH KOHTPO

- MosaBa Ha HOBU UKOHOMMYECKU CUNN ﬂ,@j’ .

- OcnopBaHe Ha rMobasIHOTO CTAaTYKBO *




BroaxeTHn canga v NnpaBUTEJICTBEHU ObJITOBE

Public balance and general government debt, 2021-2024 (')
(% of GDP)

Public balance General government debt
(net lending (+) or net borrowing (-) of the general government sector) (general government consolidated gross debt)

2021 2022 2023 2024 2021 2022 2023

-4.6 -3.2 -3.5 -3.2 86.8 825 80.8

-5.1 -3.5 -3.5 -3.1 93.9 89.5 87.3

-5.4 -3.6 -4.1 -4.5 108.5 102.7 103.2

-4.0 -3.0 -2.0 -3.0 23.8 225 229

-5.0 -3.1 -3.8 -2.2 40.7 425 425

4.1 34 3:3 45 40.5 34.1 336

-3.2 -2.1 -2.5 -2.8 68.1 65.0 62.9

-26 -1.1 -3.1 -1.5 18.4 19.1 20.2

-1.4 1.7 1.5 43 52.6 431 43.3

-7.1 -2.5 -1.4 13 197.3 177.0 163.9

-6.7 -4.6 -35 -3.2 115.7 109.5 105.1

-6.6 -4.7 5.4 -5.8 112.8 1114 109.8

-26 0.1 -0.8 -2.4 78.2 68.5 61.8

-8.9 -7.2 -34 145.8 138.3 134.6

-1.6 2.7 4 4.3 96.5 81.1 736

-7.2 -4.9 -24 -1.8 45.9 44 4 446

Lithuania -1.2 -0.7 -1.3 43.3 38.1 373
Luxembourg 1.0 0.2 -0.8 1.0 24.2 24.9 25.0
Hungary -71 -6.2 -6.7 -4.9 76.2 73.9 73.0
Malta -7.0 -5.2 -4.7 -3.7 49.8 49.5 47.9
Netherlands -2.2 0.0 -04 -0.9 50.5 484 452
Austria -5.7 -26 -4.7 824 78.4 78.5
Poland -1.7 -5.3 -6.6 53.0 48.8 495
Portugal -2.8 -0.3 1.2 0.7 123.9 111.2 97.7
Romania -71 -6.6 -9.3 48.3 47.9 48.9
Slovenia -4.6 -3.0 -2.6 -0.9 74.8 72.7 68.4
Slovakia -5.1 -5.2 -5.3 60.2 57.7 55.6
Finland -2.7 -0.2 -3.0 -4.4 73.2 74.0 77.5
Sweden -0.2 1.0 -0.8 -1.5 36.9 33.8 31.6

(1) Data extracted on 22/04/2025
Source: Eurostat (gov_10dd_edpt1) eurostat




bioaxeTHu canaa

Public balance, 2023 and 2024 (")
(Net lending (+) or net borrowing (-) of the general government sector, % of GDP)

LR

Threshold

m2023 =2024

(1) Data extracted on 22/04/2025
Source: Eurostat (gov_10dd_edpt1)




[lnHamunka Ha npuxoaun n pasxogn (%)

Development of total expenditure and total revenue, 2014-2024 ()
(% of GDP)
54

52
50

48

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

~p—EU: total expenditure

- w- EU: total revenue

-~ Euro area: total expenditure
- = Euro area: total revenue

(1) Data extracted on 22/04/2025. Note that the y-axs Is cut
Source: Eurostat(gov_103_main)




[1nHamunka Ha npuxoau n pasxoan (€)

Development of total expenditure and total revenue, 2014-2024 (')
(Billion EUR)

2014 2015 2016 2017 2018 2019 2020

~t=EU: total expenditure

- 4= EU: total revenue

-~ Euro area: total expenditure
- 3= Euro area: total revenue

(1) Data extracted on 22/04/2025. Note that the y-axis is cut.
Source: Eurostat(gov_10a_main)

2021

eurostatil




[TpaBuTencTBeHu npuxogn u pasxoaun (%)

Government revenue and expenditure, 2024 (")
(% of GDP)

70
60
50
40
30

20

m General government total expenditure m General government total revenue

(1) Data extracted on 22/04/2025. Data ranked in descending order according to the average of total revenue and
expenditure.

Source: Eurostat (online data code: gov_10a_main) eurostatil *
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General government debt, 2023 and 2024 (')

(General government gross debt, % of GDP)

Threshold

m2023 =2024

Data extracted on 22/04/2025
Source: Eurostat (gov_10dd_edpt1)

(1)

eurostatim
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2025Q1

General government gross debt to GDP ratio,

In percentage
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2025Q1 compared to 2024Q1

Changes in general government gross debt to GDP ratio,

In percentage points
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[lpaBuTEnNCTBEH OABLIT HA

EBpo3oHaTa n EC - 06u0

EBpoO30Ha

Q1-24 Q4-24 Q1-25
BpyTeH 12 940 13257 13475
AbpxaBeH (MUIIMOHU eBpO) 510 003 195
ARt (% ot BBN) 87.8 874  88.0
EC

Q1-24 Q4-24 Q1-25
bpyTeH 14115 14539 14822
ABbPXaBeH  (vyunuoHu eBpo) 416 744 648
AbNr

(% ot BBIN) 81.2 81.0 81.8



HapacTtBaHe Ha KonekTnBHus abnir Ha EC

. Volume issued (left scale]

Source: Bruegel based on Bloomberg and European Commission



HapacTtBaHe Ha pa3xoauTte no abnra Ha EC

Historical
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Source: Bruegel based on Danske Bank, Bloomberg and European Commission.



Pa3xoan 3a otbpaHa No CTpaHU-YNeHKN

** o

Chart 1: Total defence spending in EU countries, 2024 * cenTaE ron eunopeAN ReFoRM

LS

BN 2022 EEE 2023 W 2024
120,000

100,000

=
v
[ =t
S
=

20,000

Source: NATO.
Note: Excludes Malta, Ireland, Austria and Cyprus because of a lack of data.




Pa3xoau 3a otbpaHa EC - 060

SHARP RISE IN TOTAL EU MS DEFENCE SPENDING

€350 B Member States' defence
expenditure is projected to
hit €326 Bn in 2024

€ 3308Bn
€ 310Bn

€290 Bn

This represents an
unprecedented

£2508n ] 9 0/
€ 230 Bn 0 o
€208 of the EU's GDP

€190 Bn

€270 Bn

€170 Bn

€150 Bn
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

' BEFENCE " Total Defence Expenditure vs the 2% of GDP NATO quideline
. AGENCY *

* Figures are in constant 2023 prices
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[TnanHbT ReArm Europe / 'otoBHOCT o 2030

» [1naH 3a buHaHcupaHe Ha otbpaHaTta Ha EC
- 800 mnpa. EBpo - mawabHo yBenuyaBaHe Ha pa3xoguTte
3a oTOpaHa

« [lpepoctaBsHe Ha abpxaBute oT EC Ha no-ronsama
doMHaAHCOBA MBKaABOCT

 Tpu OCHOBHU Hacokun: —




[NednuntHo BroaXeTHU PnHaHCnpaHe

- 3apencTBaHe Ha HaluWoHanHaTa Knaysa 3a geporauus ot
[NakTa 3a cTabMNHOCT U pacTeX, KOETO Le NO3BOSIN Ha
ObpXaBUTE YIEHKU Aa yBenu4yaT pa3xoauTe 3a oTopaHa.
YBenuyeHune Ha broaxetute 3a otbpaHa ¢ 1,5 % ot BBI1 6u
MOrf0 Aa cb3aane dUCKanHO NPOCTPAHCTBO OT MOYTH
650 munuapaa eBpo 3a nepunog oT YeTUpu roanHM.




Kpeautun 3a duHaHcupaHe Ha oTbpaHaTa

« CTtapTupaHe Ha KpeauTeH MHCTPYMeHT — ,Mepku 3a
curypHocTTa Ha EBpona“ (SAFE) — B pa3mep Ha
150 Munnappaa eBpo, KOMTO LLEe NOMOrHe Ha AbpXaBuTe Aa
NHBECTMPAT B KNOYOoBM 0b6nacTn Ha oTbpaHaTta KaTo
npoTMBOpakeTHaTa otbpaHa, 6e3nnnoTHUTE NeTaTesiHu
anapaTtu n KubepcurypHocTTa.

« CpepacTtBaTa wWwe 6baaT HabpaHn Ha KanuTanoBUTe Nasapu u
N3NNaTEHN HA 3aUHTEPECOBAHNTE ObPXAaBU YNEHKN Mpu
NOMCKBAHE Bb3 OCHOBA HA HALIMOHANHW NMNaHoBe.

* [Nlpuetmart ot CbBeTta Ha EC npe3 maun 2025 r. MUHCTPYMEHT
SAFE we Hacbpuun abpXxaBuTe YneHKn aa n3pasxoaBar ro-
paLnoHanHo, CbBMECTHO U B EBpona. L
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Kpeautu ot EVNB

* [Nlookpena 3a rpynarta Ha EBponenckaTta MHBECTULIMOHHA
6aHKa 3a pa3wupsiBaHe Ha obxBaTa Ha KpeanTupaHeTo, Taka
ye Aa BKIo4YBa NPOeKTU B obniactTa Ha oTbpaHaTa u
CUrypHOCTTa, N YCKOpsiBaHe Ha Cbio3a Ha crecTsaBaHuATa U
UHBECTULUMUTE C Lies1 MobunuanpaHe Ha YacTeH Kanutan,
Taka 4ye eBpornenckata otbpaHuTenHa NPOMULLINEHOCT Aa He
pa3yunta camo Ha Ny6nnyHn MHBECTULINK

Ob6o0LeHune

HoBoCcb3aaaeHNTE MHCTPYMEHTU U MPOMEHEHUTE NpaBuna
BOAAT 4O eOMH U Cbll, KpaeH edeKT - HapacTBaHe Ha
S

cyBepeHHaTa 3a4JTbXHAJIOCT Ha CTPAaHUTE-YJIEHKH *(} 3
£
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Pepnepanen abnr Ha CALL - aan ot BBIT

Forecast

World,War Il COovID-19
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PepnepaneH abnr Ha CAL - obem

IN TRILLIONS OF CURRENT DOLLARS
$40

2024 (est.):
$35 $35.5 TRILLION

1940s  1950s 1960s 19/0s 1980s 1990s 2000s 2010s 2020s PeES




MKoHOMKnYeckn ynaabvk Ha EC

Diverging Fortunes
US and European Union shares of global GDP (2015 dollars)
/7 US /EU

1970 1980 2000

Source: USDA International Macroeconomic Data Set




MIKoHOMU4Yeckn Bb3xoa Ha Kutam n Nugu4

GDP Growth in India, China, the US and the EU

GDP PPP for 2013-2040

Yesterday Tomorrow
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Tapudgute Ha CmyT - Xoynu

» 3akoHbT 3a muTata ot 1930 . Smoot—Hawley Tariff Act)

- [NpoTeKUMOHUCTKaA MAPKa Ha nNpe3naeHTa XbpobpT XyBbp

- NoBnwasaHe Ha muTaTa BbpXy Hag 20 XUsl. CTOKM

- Llen: 3awuTa Ha amepuKkaHcKkata MHOQYCTPUA OT YyXaaTa
KOHKYpPEHLUMA No BpemMe Ha ['onamara genpecus

- Cneacteue: Tbproeckute naptHbopu Ha CALL BbBeXxaaT
cobcTBeHU Tapmndu

- Pe3ynTarT: psa3bk cnag Ha aMepuKaHCKNS N3HOC U BbTPELLHO
NpOn3BOACTBO, HaMarnsBaHe Ha CBETOBHATA TbProBus,
pasnpocTpaHeHne Ha [onsmaTa genpecus B rmobareH nnaH

- OueHka: rpeluHa nonuTuyecka CcTbnka n npegynpeguTeneH
npMMep 3a fnowia NpPoTEKUMOHUCTKA MOINTUKA




O606LWeHus

e [lpouec Ha npemecTBaHe HAa NKOHOMMYECKNTE LIEHTPOBE OT
CALL n EBpona kbM HOBUTE a3naTCKU MUKOHOMMUKM.

« KakBuUTO U NO-paguKarnHu Mepku ga 6baart B3eTu, Te camo Lie
3ab0aBAT TeHOEeHUUNTEe, HO HAMA Aa r’m obbpHaT
- [lpakTnyeckn € HEBb3MOXHO [a ce cTonupaT coumarnHuTe
nporpamm n aa ce HactpoAT obuectata B CALL n EBpona
KbM HeobxoaumMocCTTa aa ce paboTu...

« OOeKkTMBHA NOTPEDOHOCT OT hopCMaKOpPHU ODOCTOATENCTBA B
3anagHuTe obulecTBa 3a Aa ObaaT Bb3NpUETU pearniHoCTUTe
- BoeHHUTE KOHNMKTU ca cpen Han-ePEKTUBHUTE
MHCTPYMEHTU 3a peanusnpaHe Ha NnogobHun uenu
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