


YBarkaemu nomHuuu,

HauuoHanHusm npeBo3Bau ,Boazapus Evp”
He e npeycmaHoBsBan nonemume cu gopu

B8 ycaoBusma Ha 06s8eHama naHgemus om
Covid-19. B nepuoga mapm - mal BvbBegeHu-
me noBcemecmHu pecmpukuuu HanoXkuxa pe-
gyuupaHe Ha yecmomume Ha onepupaHe Ha
onpegeAeHU Mapwpymu, gpyau bsxa obegu-
HeHu, Ho Bbnpeku Bcuuko onepupaxme noumu
Bcuukume cu gecmuHauuu. ABuokomnaHusma
He cnupa ca u3nvAHaBa cBosma mucus - ga
npegocmaBu HageXkgeH u be3onaceH npeBo3
Ha Bcuuku, koumo umam HyXkga.

KoM MmomeHma Beue cme BvacmaHoBuau
65% om nonemHama cu npozpama 3a Bcuuku
pegoBHu mapwpymu go EBpona u 8 cmpa-
Hama, ¢ koemo ueAum ga omzoBopum owe
no-gobpe Ha Bawume HyXkgu 3a cuzypeH u
6e3onaceH, noanem B ygobHu gHu u yacoBe.

B omzoBop Ha noBuweHomo mvpceHe, npe3

loAu u aBa2ycm naaHupaxme gonbAHUMEAHU
noAemu go Hal-npegnovyumaHume mpaHc-
depHu nyHkmoBe B EBpona — Amcmepgam

u QOparkdypm, a cowo maka go BepauH,
Lllopux u AmuHa. MNpe3 AemHume meceuu
noremume Hu go AMcmepgam B Hskou gHu
om cegmMuuama ca no gBa gHeBHo. Jupekm-
Hume noAnemu, koumo npegaazame go AmuHa
- uanbAHsBaHu om ,Boazapus Evp“, kakmo u
B kogwebp c Aegean Airlines, ca obuio ocem
cegmuuHo. [lonbAHUMeAHUMe npe3 aBzaycm
ca ¢ ygobHO cympewHo pasnucaHue u Bb3-
Mo>kHocm 3a Bpb3ku go 2pbukume ocmpoBu.
BbmpewHume noaemu go BapHa ce usnba-
HaABam mpu nomu gHeBHO, cmapmupaxa u
eXkegHeBHuUmMe ce3oHHU noaemu go Bypeac.

sboazapus Evp“ BuHazu e Ha Bawe pasno-
AOXKeHue u camo Ha eguH kauk pascmosHue.
AkmyanHa uHdopmauus 3a Becuuku noremu
we omkpueme Ha www.air.bg.
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Dear passengers,

The national carrier, Bulgaria Air, did not
suspend its flights even during the declared
COVID-19 pandemic. The general restrictions
introduced in the March-May period called
for reducing the frequencies of certain flights,
while others had to be combined, but despite
all of this, we managed to service almost

all our destinations. The Airline continues to
fulfill its mission - to provide reliable and safe
transportation to all who need it.

So far, we have recovered 65% of our flight
schedule to all regular destinations in Europe
and domestically, with which we aim to better
meet your needs for safe and secure flights at
convenient times and days.

In response to the increased demand in July
and August, we have planned additional flights
to the most preferred transfer points in Europe
- Amsterdam and Frankfurt, as well Berlin,
Zurich and Athens. In the summer months, our
flights to Amsterdam are scheduled twice daily
on certain days of the week. The direct flights
to Athens we offer, operated by Bulgaria Air
and code-shared with Aegean Airlines, are
scheduled eight times a week. The additional
flights in August are conveniently scheduled for
the morning hours, offering an opportunity for
connections to the Greek islands. The domestic
flights to Varna are scheduled three times a
day. Daily seasonal flights to Burgas have also
started.

Bulgaria Air is always at your disposal and just

a click away. Current information about all our
flights can be found at www.air.bg.
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CoenacHo uA.7a, an.1 om 3akoHa 3a 3agorkumeAHomo genosupaHe Ha
neyamHu U gpyau npousBegeHus U 3a 06aBqBaHe Ha pasnpocmpaHumeAume
u gocmaBuuuume Ha MegulHu ycayau (uam. u gon.[1B 6p.94 om 13.11.20182.)
getcmBumeneH cobecmBeHuk Ha gpy>kecmBomo usgamen Ha cnucaHue "Boazapus
oH ep" e "VIHBecmop.BI™ AL, koimo nybauuHo gpy>kecmBo no 3akoHa 3a
nybAUYHO NpegaazaHe Ha UeHHU kHuxka u e nog Hagaopa Ha Komucusma 3a

duHaHcoB Hagsop.
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MBAMAO METPOB e cpeg manaHmauBume maagu bvazapcku
domoezpadu, cbagamen Ha cmyguo Focus Shift. Cneuuanusupa
MogHa u hopmpemHa ¢omoezpagdus. OcBeH moBa ce uHmepecyBa
om kuHo u om BceneHama, kosmo Hu 3aobukans. BspBa,

ye 3a gobpume cHumMku e Heobxoguma koMbuHauus om

manaHm, Opu2uUHaAHO MucAeHe u kauecmBeHa mexHuka, kamo
nocaegHama e Hau-manoBaxkHa.

IVAYLO PETROV is one of the most gifted young Bulgarian
photographers and creator of Focus Shift Studio. He specializes
in fashion and portrait photography. Furthermore, he has interests
in movies and in the Universe that surrounds us. He believes that
one needs a combination of talent, original ideas, and quality
equipment to make good pictures — with the last condition being of
the least importance.

AAEKCAHOBP BOVYEB e [Jupekmop uHoBauuu B Investor

Media Group. Moumu 20-zoguwHama My kapuepa 8 meguume e
NpemMuHana npe3 pasAuYyHU no3uuuu, cBbp3aHu cvc cb3gaBaHemo Ha
cvgbpkaHue u ynpaBaeHue Ha npouecu. ArekcaHgop uma cmpacm
koM aBmomobuaume u HoBume mexHoAaozuu, kosmo e He no-manka om
cmpacmma My kbM cbBpemeHHama ucmopusi.

ALEXANDER BOYCHEYV is Innovation Director at Investor Media
Group. His nearly 20-year career in the media has gone through
various positions related to content creation and process
management. Alexander has a passion for cars and new technologies,
rivaled only by his passion for modern history.
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BALLETO CNOKOWCTBINE
E HALLA TPNXA

Om cpegama Ha Mapm HauuoHaAHUSIM npe-
Bo3Bau ,boazapus Ebp* pabomu cbobpasHo
Bcuuku npenopvku Ha 3gpaBHume Baacmu,
kamo BbBegeHume mepku omzoBapsm u3usAo
Ha npenopbvkume om EBponeuckus cvlo3. ABu-
okomnaHusima e ycmaHoBuaa Heobxogumama
opzaHu3auus, 3a ga ce ocuz2ypu gucmaxuus
om 1,5 mempa meXgy nbmHuuume. 3a Mo-
MeHmume, kozamo moBa He e Bb3MoXkHO, OM
EC npenopbuBam Ha nacakepume ga mMusim
no-yecmo pvueme cu. 3a ueama Ha bopga ca
nogcuzaypeHu monaa Boga, canyH U gesuH-
dekmanmu.

Covwama opeaHu3auus 3a cha3BaHe Ha 6e3-
onacHa gucmaHuus e HagAeXkHO ocuaypeHa

u om AemuwiHume onepamopu. MapaneaHo ¢
mepmokamepume, npe3 koumo Bceku nomHuk
mpsa6Ba ga npeMuHe, Yek-UH suwemama Ha Ae-
muwe Codus ca obopygBaHu ¢ naekcuzaacoBu
npezpagu. 3a ga ce ozpaHuyam makcumanHo
couuanHume koHmakmu, ,Boazapus Evp”
npenopbuBa Ha nacakepume cu ga ce Bb3-
noA3Bam om ycAyzama 3a 6eanaameH OHAAUH
uek-uH 24 yaca npegu nonem, kakmo u ga
u3bsizBam naawaHemo B8 6pou. OcuzypeHa e
Bb3amoxkHocm 3a naawaHe ¢ 6aHkoBa kapma.

6 | THE INFLIGHT MAGAZINE
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HoceHnemo Ha macku no Bpeme Ha nonemume
Ha ,Bvazapus Evp“ e 3agonkumenHo kakmo 3a
ekunaxkume, maka u 3a nbmHuuume. Ekuna-
>kume 3agbAKumeAHO Hocim U caHUmapHu
pvkaBuuu, ¢ koumo obcaykBam nacakepume.
Mpegu u caeg Beceku noaem, camonemume Ha
aBuokomnarusma ce noyucmBam u3usAo u

ce ge3uHdekuupam wamenHo. KauecmBomo

u npeyucmBaHemo Ha Bb3gyxa no Bpeme Ha
noAem ce ocuzgypsBa upe3 cneuuanHu cucme-
Mu. Bcuuku camonemu Ha ,Boazapus Ebp“ ca
06opygBaHu ¢ HEPA ¢uampupawu cucmemu,
koumo ocugypsBam nocmosHHa uupkyAauus Ha
mepmMuyHO obpabomeH Bov3gyx ¢ memnepamypa
go Hag 200 egpagyca, kamo no mo3u HauuH ce
oz2paHuyaBa eBeHmyanHO pa3npocmpaHeHue Ha
kakBamo u ga buna 3apasa no BvbagyweH nom.

HauuoHaaHusm npeBo3Bau ,Boazapus Evp”

€ cb3gan Heobxogumama opzaHusauus 3a
cuzypeH u bezonaceH noaem 3a Bcuuku cBou
nacaxkepu u npusoBaBa Bcuuku nomyBawu
ga 6bgam omzoBopHu egHU kbM gpyau, kamo
caegBam npenopvkume Ha BAacmume, chas-
Bam HeobxoguMama gucmaHuus U U3NbAHS-
Bam usuckBaHemo 3a HoceHemo Ha macka no
Bpeme Ha norem. H

Your Peace of Mind Is
Our Responsibility

Since the beginning of March, the national flag
carrier airline, Bulgaria Air, has been operat-
ing in accordance with all the recommenda-
tions issued by the healthcare authorities and
the introduced measures fully comply with the
European Union's (EU) recommendations. The
airline has established the necessary organiza-
tion to ensure a physical distance of 1.5 meters
between passengers. In the event this is impos-
sible, the EU recommends for passengers to
wash their hands more frequently. Warm water,
soap and disinfectants have been made avail-
able on board the aircraft for that purpose.

The same organization for maintaining a safe
distance has been diligently ensured by the
airport operators. In addition to the thermal
cameras through which every passenger must
pass, the check-in desks at Sofia Airport have
been equipped with plexiglass barriers. In order
to limit social contacts to the minimum, Bulgaria
Air recommends to its passengers to take
advantage of the free online check-in service
24 hours before their flight, as well as to avoid
paying in cash. There is an option to pay by
card.

Wearing face masks during Bulgaria Air's flights
is mandatory both for cabin crew and passen-
gers. Cabin crew also wears safety gloves to
service passengers.

The airline's aircraft undergoes a thorough
cleaning and disinfection before and after each
flight. The air quality and purification during
flights is ensured by special systems. All of Bul-
garia Air's aircraft are equipped with HEPA filter
systems, which ensure that the air is constantly
circulated and purified at temperatures of

over 200 degrees Celsius, limiting the possible
spread of any pathogens by air.

The national flag carrier, Bulgaria Air, has en-
sured the necessary organization for safe and
secure flights for all its passengers and asks
them to be responsible towards each other by
following the authorities' recommendations,
maintaining the necessary physical distance
and complying with the requirement to wear
masks during flights. l
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HA NMPOTUBO-
EMMAEMNYHNTE
MEPKW
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(®usuuecka gucmanuus

om 1,5 — 2 m u naekcuznacoBu
npezpagu Ha check-in
2uwemama

OgpaHuueH nponyckameneH
pexkum (Ha Bxoga) — gocmbn
camo 3a NbmHUUU ¢ buaem uAu
bopgHa kapma u ¢ npegnasHa
mMacka Ha Auuemo; uamepBaHe
Ha meAecHama memnepamypa
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Ha Aemuwemo ce u3BvpwBa pegoBHa
ge3uHbekuus — Ha MmeXkgymepMuHaAHus
U nepoHHUMe aBmobycu u Bcuuku
obekmu, ¢ koumo nomyBawume ca

B gupekmeH goceea: kowHuuu 3a bazax,
napanemu, acaHCcbopu, NOAEMHU u3xogu
u gp. CaHumapHo-xugueHHume
nomMmeuwieHus ce noyucmBam ocHoBHO

u ce obpabomBam ¢ gesuHpekuupawiu
npenapamu Ha Bceku vac

3amBopeHu ca Bcuuku mopzoBcku
obekmu Ha mepumopusma Ha
Aemuwemo ocBeH mazasuHume
3a XpaHumeAHu cmoku

BbArapus Ebh ~~.

Hauyuonanen lpecozeay www.air.bg -

1.___________________.

Cay>kumeaume Ha Aemuwemo

ca obAeueHU CbC cheuuanHu macku
u kocmlomu; mepmokamepu

(npu npoBepkume)

He ce gonycka cmecBaHe
Ha NbMHUUU OM pasAuYHU
noAnemu; pascmosHue meXxgy
cegankume 3a nbmHuuume
B 3oHama 3a usuakBaHe

A

!

Camonembm ce xu2ueHusupa npu
cmpoz2 koHmpoA npegu u caeg Beceku
noAem; NbmMHUUUMeE ce hocpewam
om ekunaxk ¢ npegnasHu macku u
pvkaBuuu; ekunakume ca cneuuanHo
0byueHu 3a geucmBus BbB BcsakakBu
ekcmpemMHu cumyauuu; ¢ uea
be3onacHocm Ha bopga ce npegaaza
camMo BymuaupaHa MuHepaAHa Boga;
Bcuuku nbmHuuu Ha bopga ca
3agbikeHU ga bbgam ¢ npegnasHu
macku
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CopeBHoBaHue ¢ XvpBamusa e eguHCMBEHOMO CMUCAEHO 0bACcHeHue
3a pasko npomeHeHama no3uuusa Ha Bvazapus 3a eBpomo.
Ho gBeme cmpaHu ca MHO20 pasAuYHU

Tekem KAAVIH AHFEAOB / ®omozpadus SHUTTERSTOCK

mabuaHocmma Ha eBpo3oHama e 3acmpa-

weHa": B 2oguHume caeg 2007 cme uyBanu

moBa cmomuuu nbmu om BceBb3moXkHu

xopa - eBpockenmuuu, nonyaucmu, ceBep-
HoeBponeucku 6ankepu u gopu HobenoBu Aaypeamu
no ukoHomuka kamo [bkoysed Cmuzauu. Ho ceeza
gymume ugBam om... camama EBponeucka komucus.
KoponaBupycovm 3anaawBa ocHoBume Ha eBpo3oHama
u "moXke ga 3agbAbouu ukoHoMuveckomo u couuanHo
pasgeAneHue B pamkume Ha EBponeuckus cvlos", 0bs-
Bu komucapsm no ukoHomukama [Maono [keHmuno-
Hu. Jopu npu BaazonpusmHu gonyckaHus GpymHusim
npogykm Ha obwHocmma we Hamanee cve 7.4% masu
2oguHa u we ce BbacmaHoBu c He noBeue om 6.1%
npe3 2021, noguepma [hkeHmuaoHu. B cbwomo Bpe-
Me eguHcmBeHusm no-3Hayum xog cpewy kpusama go
MOMeHMa, npozpamama 3a koauuecmBeHu obaekue-
Hus PSPP, e nocmaBeHa nog cepuo3Ha Bbnpocumen-
Ha, cneg kamo 2epmaHckusm KoHCcmumyuuoHeH cbg
nocmaHoBu, ye ¢ yacmu om Hes ELIB Ha npakmuka
HapywaBa 3akoHa. LleHmpanHama 6avka uma cpok
om mpu mMeceua ga kopueupa moBa, uHaue Deutsche
Bundesbank noBeue Hama ga yuacmBa B npozpamama.
A Deutsche Bundesbank e ocHoBHusim U goHop.
"Covid-19 maacHa eBpo3oHama kbm moukama Ha npe-
uynBaHe", nuca Awoka Mogu, npodecop no ukoHo-
Muka B MpuHcmbH U BuBw 3amecmHuk-gupekmop Ha
MBQ, 8 komenmap 3a The National Review.

KbLLATA HA EBPOTO CE KAATWU CEPWUO3HO - u
mbkmMo mo3u mMomeHm u3bupa Bvazapus, 3a ga ce
BmypHe cnewHo kom Aloneewus ce Bxog.

MomuBume 3a moBa He ca cbBcem pasbupaemu. Bau-
3aHemo B eBpo3oHama 6e 064BeHo 3a 0OCHOBHA UeA Ha
mpemus kabuHem "BopucoB" owe npegu gBe 2oguHu.
Ho npe3 ¢eBpyapu masu 2oguHa bvazapckusm npe-
muep, koumo HeBegHbXk e gokasBan, ue caegu u ce
cvobpassBa ¢ obwecmBeHomo MHeHue, 0658u, ve we
omaoXu ycuauemo, gokamo He nocmuzHe "obuiecm-
BeH koHceHcyc".

Mo-manko om gBa meceua no-kbcHo BopucoB BHe3anHo
Ccu npoMeHuU MHeHuemo: Bbazapus we kaHgugamcmBa
3a ERM Il BvamoxkHo Hau-ckopo, BegHaza wom bbge
u3nbAHEHO u nocaegHomo ycaoBue Ha ELLB: nonvaBa-

Hemo Ha kanumana Ha MopBa uHBecmuuuoHHa baHka.
,Moza ga HanpaBs zonama kpumuka kom cebe cu. He
mpsabBawe ga ce o2bBam moakoBa, kozamo BovpBax-
Me MHo20 yBepeHo koM uakanHsma Ha eBpo3oHama“,
0658u npemuepbm. Hukou He e npaBua npoyuBaHus Ha
obwecmBeHomo MHeHUe MeXkgyBpemeHHo, HO egBa Au
Hakou ce cbMHsBa, ue "obuiecmBeH koHceHcyc" He e
nocmuzHam - chopeg mpume no-cmapu gonumBaHus
no memama mexXgy 59 u 70% om 6ba2apume He uckam
ga ce pasgensm c AeBa u ce npumecHsaBam om eBeH-
myaanHomo BvBexkgaHe Ha eBpomo. MuHaanomo Asmo
Eurobarometer omueme, ue cnopeg 71% om 6vAza-
pume cmpaHama He e 2omoBa 3a eBpo3oHama. Ako
ce cbgu no peakuuume B couuanHume mpexu cneg
aHoHca Ha BopucoB, 6posm Ha ckenmuuHo Hacmpoe-
Hume koM eBpomo Hau-mMHO20 ga ce e yBeauuua. EguH-
cmBeHomo, koemo ce npomeHu mexgy deBpyapu u 10
anpuA, e cbcmosiHuemo Ha eBpo3oHama - om npumec-
HUMEAHO npegpeuecuoHHO go kpumuuHo.

APEMUEPBLT OBACHW BHE3AMNHOTO YCKOPABAHE
Ha memnomo ¢ ¢pakma, ye cmpaHume om eBpo3oHa-
ma we pasnonazam "C muAuapgu 3a Bv3cmaHoBsBa-
He" om kpusama c kopoHaBupyca, gokamo gpyasume
we meaasm "3aemu ¢ o2poMHu AuxBu". Ho uma gBa
cbuiecmBeHu npobaema ¢ moBa obsicHeHue. MopBusim
e, ue gopu ga kaHgugamcmBa u ga 6vge npuema 8
ERM Il moBa asmo, Bvazapus we mpsabBa ga npecmou
B8 mexaHuzma MuHumMym gBe 20guHuU, npegu ga cmaHe
uneH Ha eBpo3oHama. Hau-kpamkusm npecmou go mo-
MeHma e mo3u Ha CAaoBeHus - gBe 2oguHu u nonoBuHa.
Hau-gbazusm e Ha AamBus - Hag 10 2oguHu (ako He
6poum [aHus, koamo e 8 ERM Il om camomo Hauano,
Ho Hama HukakBo HamepeHue ga Bausa B8 eBpo3oHama).
Toecm npu ugeaaHu ycaoBus cmpaHama bu umana
gocmbn go puHaHcupaHe kamo 3a uaeHku Ha eBpo3o-
Hama Hau-paHo npe3 kbcHama eceH Ha 2022 zoguHa.
YaeHcmBomo B8 ERM Il He Hocu HukakBu nogobHU 06-
Aazu - HanpomuB, mo e cBvp3aHo cvc 3agbrkeHue-
mo ga ce npexBopaam Bcuuku cpegcmBa om (oHga
3a npecmpykmypupaHe Ha 6ankume (Hag 703 MAH.
AeBa) B pasnopeXkgaHe Ha EguHHUs MexaHu3bMm 3a
npecmpykmypupaxe - SRM, koemo o3HauaBa, ue me
Beue we mMozam ga ce u3noA3Bam 3a cnacsBaHe Ha P
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) 3akbcanu baHku u om gpyau cmpaHu - uma-
AuaHckume Hanpumep.

M nocae, ¢ xunomemuuHomo BausaHe B eB-
po3oHama, ugBa u 3agbmkumeaHama BHoc-
ka 8 EguHHUS cmabuAu3aUUOHEH MEexaHu3bM
(ESM), kosmo 3a bBvazapus we e Hskbge
okono 8.6 munuapga AeBa, uzuucaeHo chopeg
BpymHus BompeweH npogykm Ha cmpaHama
3a 2019 2oguHa.

BTOPUAT MPOBAEM C AOCTBbMNHUTE yxXk
camo 3a eBpo3oHama "mpuAucHU” e, ue me He
cowecmByBam. Mma gBe npomuBokpu3sucHu
mMepku Ha EC - m. Hap. SURE u npe3 EBpo-
netuckama uHBecmuuuoHHa 6aHka - koumo
ca gocmbnHu 3a Bcuuku cmpaHu B culosa,
BkalouumenHo u 3a Boazapus. Ho me ca Ha
obwa cmouHocm 300 mMApg. eBpo - npeHeb-
pexkumo Manko npu mawabume Ha kpusama.
Mma g u cnomeHamama npozpama 3a koau-
yecmBeHu obaekueHus PSPP, Ha cmouHocm
750 muauapga eBpo, kosmo HaucmuHa e camo
3a cmpaHume ¢ eBpo - HO u ms no cbwecmBo
npegocmaBs 3aemu, a He nomowu (U He e
ACHO gokoza, CAeg peweHuUemo Ha 2epmMaH-
ckus cbg). Hakpas, cbwecmByBa EguHHusm
cmabuAu3aUUOHEH MexaHu3bM, Cb3gageH
npe3 2012 ga cnacsBa 3akvcanu gopxkalBu
om eBpo3oHama. Ha meopuss mou pa3nonaza
cvc 705 munauapga eBpo 3a uHmepBeHuuu.
Ha npakmuka obaue, kakmo nuca 8 cmamus
3a "MiHBecmop" ukoHomucmbm CmosH [aH-
ueB, camo okono 80 mApg. om mo3u kanumana
ca peanHo BHeceHu. Hag nonoBuHama om
AuncBawus ocmambk mps6Ba ga gouge om
cmpaHu kamo Vimaaus, ®@paHuus u Mpuus -
mbkmo oHe3u, koumo we mpabBa ga bbgam
cnacsBaHu. HecayuauHo B Hauanomo Ha mau
umaauaHckusm npemuep kysene KoHme ka-
mezopuyHo 3as8u, ue Mimaaus "He ce Hykgae
om EguHHUs cmabuAu3auuoHeH MexaHu3bM" -
mou sicHo ocb3HaBa, ue moBa He 6u 6uAo no-
MOUW, a gonbAHUMEAHO bpeme.

CmpaHume 8 ERM Il He mozam ga noAayuaBam
naawaHus om ESM. A u gopu ga moxexa, npu
02poMHUME Hy>kKgu Ha cnomeHamume goprka-
Bu ¢uckanHo gucuunauHupaHama Bvazapus
6u nonagHana no-ckopo cpeg chacumeaume,
omkoakomo cpeg cnacsBaHume. Awoka Mogu
u3yucasBa, ye camo 3a ga ce pecmapmupa
umaauaHckama ukoHomuka, we ca HykHuU
okono 400 munuapga eBpo. 3a ucnaHckama -
manko Hag 200 muauapga. ELIB u 8 momeHma
Ha npakmuka gop>ku okono 23% om koaocan-
Hus gbA2 Ha Mimaaus. KoM kpasi Ha masu 2ogu-
Ha BeposmHo we gbpku Hag 40%.

BHOCKATA B ESM HE E EOQVWHCTBEHATA
NMOTEHUUAAHA TEXXECT. OcmaBa GBbnpo-
com npu kakvB kypc cbomBemHama Hauuo-
HaAHa Baayma we bbge npupaBHeHa ¢ eBpomo
B8 Hezo. Bbvazapckusm ¢uHaHCOB MuHUCMDBP
3aaBu, ue ouakBa u we HacmosBa moBa ga
cmaHe npu kypca Ha BaaymHus 6opg. Ho ELIB
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u eBpozpynama npegnoyumam ga ce npesa-
cmpaxoBam, nokasBa gocezawHusm onum.
MNpo¢. MapusHa NBaHoB, eguH om 2AaBHume
3acmbnHuUUU 3a eBpomo B8 XbpBamus, npusHa-
Ba, ue "5 uau 10% obeauerka Ha kyHama buxa
6uau npuemauBu" (npeg Novi List).

Moggbp>kaHemo Ha mo3u kypc cbw,o noHskoza

[Tocae, ¢ xunome-
muuyHOMo BAu3aHe B
eBpo3oHama, ugBa
U 3agoAkumeaHama
BHocka B EguHHus
cmabuAu3auUuOHEH
MexaHu3oM (ESM),
koamo 3a BboAzcapus
we € HAKkoge OkoAo
8.6 MuAuapga AeBa

cmpyBa napu. 3a ga ygop>ku hoeBmuHsBawa-
ma kpoHa B ycmaHoBeHume 2paHuuu cnpsmo
eBpomo, Oamckama ueHmpanHa banka 6e
npuHygeHa ga uHmepBeHupa Ha nhasapume u
Ha npakmuka ga cmonu BaaymHume cu pe-
3epBu. XbpBamus noxapuu Hag 2 mMuAuapga
eBpo cbc cowama uea npe3 mapm, a go2oBo-
peHusm BaaymeH cyan ¢ ELIB gopu He nokpu-
Ba usaama cmouHocm Ha onepauuume.

XbPBATUA MOXXE BW E OBACHEHUETO
3a BHe3zanHomo mpeckaBo 6bp3aHe Ha Bvaza-
pus. B moBa bvp3aHe Hama Buguma ukoHomu-
yecka uau ¢puHaHcoBa Aoz2uka; Ho Bu Mo2A0 ga
uma noaumuuecka. Ako XopBamus e noAyvuna
yBepeHue, ye we 6vbge gonycHama 8 ERM I
npe3 Asmomo, ynpaBasBawume B Bvazapus
MoXke ga ca Bugeau 8 moBa 3anaaxa 3a peny-
mauusma cu - "xepBamume kaHgugamcmBaxa
20guHa no-kbcHo u Beue 2u npuexa, a Hac?".
Ho makaBa Aozuka e goAboko nozpewHa.
Mpocmo 3awomo npuemaHemo Ha eBpomo
uma cbBcem pasauvHa cmouHocm 3a gBeme
H6ankaHcku gopkaBu.

Bvazapckume mypucmu, koumo ce Bb3xu-
waBam Ha kpacomume Ha gaamamuHckomo



BoAzapckuam nybAuyeH goae
Bb3Auza Ha 20.4% om bBBI1.

XopBamckuam HagxBopAawe
/3% owe MuHarama 2oguHa

XopBamusa Boazapus

BBl HOMUHaAeH $60.7 MAPg. $66.3 MAPg.
BBIM MNrnc $112.6 mapg.  $170.9 mApg.
BBl Ha 2raBa $14 950 $9 518
BBl Ha 2rnaBa MMC $27 728 $24 595
MHgycmpus/BBIl 26.2% 27.5%
Cencko cmonaHcmBo/BBI1 3.7% 5.1%
Ycayeu/BBI 70.1% 67.4%
Bespabomuua 6.8% 4.5%
CpegHa HemHa 3anAama 891 eBpo 495 eBpo
M3Hoc $17.2 mapg $33.8 mApg.
BHoc $22.3 mApg. $36.3 mApg.
g:::j:: G $43.31 mApg.  $42.06 MApg.
MybAuveH goae/BBI 73.2% 20.4%

kpaubpexkue u ce BbamywaBam Ha BHywu-
meAHume cmemku 8 cnaumckume pecmopan-
mu, BeposmHo we ce yguBsm, Ho BcowHOoCcm
ukoHomukama nog masu edpekmHa dacaga e
gocma no-ys3Buma om Hawama cobcmBeHa.

Ha npbB nozaeg gBeme cmpaHu gocma cu npu-
Auvam: HamansBawo 3apagu BHywumeaHama
Mu2pauus HaceAaeHue, Hucka 6espabomuua,
ukoHomuka, B kosmo Hag gBe mpemu om 6pym-
Husi npogykm ce 2eHepupam om ycAya2ume, u
cuAeH mypucmuuecku cekmop - koemo Hukak
He e gobpa HoBuHa npu mekywume ycaoBus.

Ho uma u gocma pasauku. B XopBamus geaom
Ha mypu3ama om BBI1 gocmuza 20% - gocma
noBeue, omkoakomo B Bvazapus. B cowomo
Bpeme HskozawHama kalouoBa uHgycmpus
- kopabocmpoeHemo - e BbB Bce no-medxkko
cbcmosiHue. B kpas Ha 80-me mecmHume ko-
pabocmpoumeAHuuu umMaxa mpemomo Hau-
2onamo npousBogcmBo B8 cBema. B Hauanomo
Ha XXI| Bek me Bce owe gaBaxa paboma Ha
6Au30 10% om mpygoBama cuna B8 XvpBamus
(npsiko u kocBeHo), u ocuzypsBaxa Hag egHa
gecema om usHoca Ha cmpaHama. [Hec no-
Beuemo om msix gopu He dyHkuuoHupam. Tasu
Ha Uljanik B 2pag lMyaa omgaBHa 3amBopu

Bpamu, a camama 2pyna 06g8u 6aHkpym mosu
fHyapu. He e AcHa cbgbama Ha gpyzama npu-
me>kaBaHa om Hea kopabocmpoumeAHuua -
"3-u mau" B8 Pueka, 3a yuemo ouensBaHe mu-
Harama 2oguHa npaBumeAacmBomo ocuzypu
gopkaBHo 2apaHmupaH 3aem.

KPU3ATA B KOPABHATA NMPOMULLUAEHOCT
E egHa om npuuyuHume XvpBamus ga HaBae-
3e B kpusama c no-Bucoka bespabomuua om
Boazapus (6.8% cpewy 4.5%). Top2oBckusm
gepuuum Ha xbpBamume e uyBcmBumenHo
no-Bucok. Ho Hau-cbwecmBeHama pasauka
ce omHacs go goaza. Boazapckusim nybauueH
goAe Bv3ausa Ha 20.4% om BBIM. XvpBamcku-
am HagxBvpaswe 73% owe MuHanama 20guHa.
Ceza ukoHomMucmu npecmsmam, 4ye owe go
kpas Ha 2oguHama we npekpayu 2paHuuama
Ha 90-me npoueHma.

B cbwomo Bpeme Hy>kgama ga ce noggbpxka
OMHOCUMEAHO cmabuaeH kypc Ha kyHama
kbm eBpomo kapawe XbpBamckama HapogHa
Hanka uecmuuko ga uHmepBeHupa 3a cmemka
Ha BanymHume cu pe3epBu - kakmo Bbamyme-
HO 0bAcHU eguH xbpBamcku ukoHomucm, npu

ECONOMY
EURO

coAugHus mbpzoBcku geduuum Ha cmpaHa-
ma moBa e "kamo 6oAeH om aHemus, koumo
uecmuuko gapsBa kpvB".

He e uygHo, ue Bracmume B 3azpeb Buxk-
gam B eBposoHama eguHcmBeHa HageXkga ga
oBaagesm Hskak BynkaHuuHus pbCcm Ha Ha-
UUOHaAHus gbAe. Boazapus, yusmo Baayma e
cmabunHa 3apagu 6opga u kosmo uma egHo
om Hau-Huckume HuBa Ha nybAuueH gobaz2 B
EBpona, HaAMa nogobHU npobAemu.

BNPOYEM W XbPBATUTE HE NPUEMAT
eBpomo kamo 6e3ycAoBHO noAokumeneH
xog. lpoyuBaHe Ha Promocija Plus npegu
Bpeme nokasa, ue egBa 31% om 3anumaHu-
me uckam BvBexkgaHe Ha eBpomo, a 60% ca
mBvpgo npomuB. Hskou anaauzamopu, kamo
Nyka Bopkuu om (Pakyamema no noAumuue-
cku Hayku kom 3azpebckus yHuBepcumem,
ce mpeBo)kam om noAaumuueckama ueHa, om
Hamucka 3a no-msacHa ¢uckaaHa u noAumu-
vecka uHmezpauus Ha EC. Cnopeg Bopkuu
mbkmo moBa e ueama Ha y>Xk napuyHusi cblo3
- ga cv3gage noaumuuecku cbvlos, Hewo kamo
"CveguHeHume wamu Ha EBpona". "Kak moxke
ga e B uHmepec Ha cmpaHa om 55 000 kBa-
gpamHu kunomempa u egBa okono 4 MuAuoHa
gywu... ga 6bge yacm om noaumuyecku colo3
Ha noAnoBuH MuAuapg gywu, ynpaBasBaH om
Mapuk u BepAauH? B mo3u cayuau XovpBamus
we e obukHoBeHa npoBuHuus, ¢ no-manko aB-
moHomusi om moBa, koemo umam gHewHume
xbpBamcku npoBuHuuu cnpavo 3azpeb", cms-
ma Bobpkuu.

CPEQ CKENTMUWUTE BE AOPU BUBLLNK-
AT YNPABUTEA Ha XvpBamckama HapogHa
H6aHka Xenabko PoxamuHcku (Hocumen Ha Ha-
2pagama Ha The Banker 3a Hau-gobbp UeH-
mpaneH bankep B8 cBema npes 2009). Hama
HukakBo 3HaueHue gaau umaw eBpo uau kyHa,
kozamo Hamaw ukoHomuuecka cmpamezaus,
mBvpgewe mou. "Ako uckame ga noggvprka-
Me HeympaaHa napuuka noaumuka, no-gobpe
ga npuemem eBpomo, Ho ako umame ambuuus
3a akmuBHa noaumuka, kosmo ga Hacouu Auk-
BugHocm 3a cvXkuBsBaHe Ha ukoHomukama,
BkalouumeaHo kopabocmpoeHemo, mozaBa
e no-gobpe ga omaazame moBa npuemaHe
konkomo e Bb3M0o)kHO No-gbA20, 0BACHU MoU
B egHa guckycus, Manko npegu ga nouuHe
BHe3anHO MuHanus gekemBpu. PoxamuHcku
He BapBawe u B maHmpama, yue eBpomo we
goBege HOBu uykgecmpaHHu uHBecmuuuu
- "koumo e uman uHmepec ga uHBecmupa,
Beue e uHBecmupaa, cvc UAU 6e3 eBpomo".
Ako eguHHama Baayma 6e makaBa BvoAwebHa
npvuka, HacmosBawe 6uBwusm 2yBepHbop Ha
HNB, 3awo mozaBa cmpaHu, koumo cmsmame
3a mbgpu - LWBeuus, MoAwa, YH2apus - He 20
npuemam? "BbAwebHa npbuka Hama... BoBexk-
gaHemo Ha eBpomo 3aBucu npegu Bcuuko om
moBa kak we ¢yHkuuoHupa eBposoHama, a
ceza ma He ¢pyHKuuoHuUpa ocobeHo gobpe". M
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A RACE

IN TIME

OF PLAGUE

Competition with Croatia is the only sensible explanation
for Bulgaria's sharp position change on the euro. The two
countries, however, are vastly different

By KALIN ANGELOV / Photography SHUTTERSTOCK

"The eurozone's stability is threatened": in the
years after 2007 this statement was made by
hundreds of different people, ranging from eu-
rosceptics, populists, North European bankers
and even Nobel laureates, like economist Jo-
seph Stiglitz. These words, however, are now
coming from... the European Commission itself.
The coronavirus threatens the eurozone's foun-
dations and could deepen the economic and so-
cial divide within the European Union (EU), ac-
cording to EU Commissioner for Economy Paolo
Gentiloni. Even given the favourable forecasts,
the EU's GDP is expected to drop by 7.4% this
year, followed by a rebound of no more than
6.1% in 2021, Gentiloni noted. Meanwhile, the
only substantial move against the crisis so far -
the PSPP (Public Sector Purchase Programme)
quantitative easing programme, is put under se-
rious question after the German Constitutional
Court ruled that with parts of it, the European
Central Bank (ECB) is practically breaking the
law. The ECB has three months to remedy this,
or Deutsche Bundesbank, which is the pro-
gramme's largest donor, will no longer take part
in it.

"The COVID-19 crisis has pushed the eurozone
to its breaking point," Princeton Economics Pro-
fessor and former International Monetary Fund
chief Ashoka Mody wrote in a commentary for
The National Review.

THE EURO’S HOUSE IS SERIOUSLY SHAKING
- and it is precisely at this moment that Bulgaria
chooses to rush towards the trembling entrance.
The motives behind this are not very clear. Join-
ing the eurozone was declared as a main goal
of Borissov's 3rd Cabinet some two years ago.
In February of this year, however, the Bulgarian
Prime Minister, who had proven many times to
be following and taking public opinion into ac-
count, announced that he will postpone the ef-
forts until a public consensus is reached.

Less than two months later, Borissov suddenly
changed his opinion, insisting that Bulgaria will
apply for the ERM Il as soon as possible, imme-
diately after the ECB's last condition is fulfilled
- to fix First Investment Bank's capital shortfall.
"I can criticize myself quite a lot. | should not
have yielded so much when we were very confi-
dently on our way towards the eurozone's wait-

Kopa%ocmpoun?eAHama uhgycmpafl (2} Hau-yﬂs MOMO MACMO Ha Xpramckama ukoHomuka
The shipbuilding industry. is the most vuIneraprart of the Croatian economy
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ing room," the Prime Minister said. Public opin-
ion was not surveyed during that time, but one
can be pretty sure that no public consensus had
been reached, because according to the three
prior polls, 59% to 70% of Bulgarians did not
wish to part with the lev and were worried about
the possible introduction of the euro. Euroba-
rometer reported last summer that according
to 71% of Bulgarians, this country is not ready
for the eurozone. If one judges by the reactions
on social media following Borissov's announce-
ment, the number of sceptics about the euro
could only have increased. The only thing that
has changed between February and April 10 is
the eurozone's condition - from concerning and
in a pre-recessional state to critical.

THE PRIME MINISTER EXPLAINED THE SUD-
DEN speeding up with the fact that countries in
the eurozone will have at their disposal "billions
for recovery" from the coronavirus crisis, while
the others will be taking out "loans with huge in-
terest rates". There are, however, two significant
issues surrounding this explanation. The first one
is that even if Bulgaria applies and is accepted
into the ERM |l this summer, it would have to
stay in the mechanism for at least two years be-
fore becoming a member of the eurozone. The
shortest stay so far was that of Slovenia - two-
and-a-half years. The longest was Latvia's - over
ten years (that's excluding Denmark, which has
been in the ERM Il since the very beginning with
no plans to enter the eurozone).

In other words, under ideal conditions, Bulgaria
could gain access to financing on an equal basis
with the eurozone countries no earlier than the
late fall of 2022. Membership in the ERM Il does
not bring any such benefits.

On the contrary, it comes with an olbigation to
put all the money in the national Bank Restruc-
turing Fund (more than BGN 703 million) into
the hands of the Single Resolution Mechanism
- meaning they can be used for saving fallen
ltalian banks, for example. And then, after the
hypotetical eurozone entrance, comes the man-
datory financial contribution to the European
Stability Mechanism (ESM), which for Bulgaria
will revolve around 8.6 billion leva, based on this
country’s GDP in 2019.

THE SECOND PROBLEM WITH THE "trillions",
allegedly accessible only to the eurozone, is
that they do not exist. The EU has two anti-cri-
sis measures - the so-called SURE (Support to
mitigate Unemployment Risks in an Emergency)
instrument and the European Investment Bank,
which are accessible to all EU Member States,
including Bulgaria. Their total value is 300 bil-
lion euro - a negligible sum given the scale of
the crisis. There is also the PSPP quantitative
easing programme, which is worth 750 billion
euro and is truly only for the eurozone countries.
However, it essentially provides loans and not
grants (and it is not clear for how long, after



the German court's ruling). In the end, there is
the ESM, founded in 2012 to rescue distressed
eurozone countries. In theory, it should have 705
billion euro for interventions. In practice, how-
ever, as economist Stoyan Panchev wrote in an
article for Investor, only around 80 billion euro
of this capital has been deposited. Over half of
the missing remainder has to come from coun-
tries like ltaly, France and Greece - precisely
the ones that will need to be rescued. It is no
coincidence that Italian Prime Minister Giuseppe
Conte said at the beginning of May that his
country does not need the ESM, as he clearly
understands that this would be no help, but an
additional burden.

Countries in the ERM Il are obliged to con-
tribute to this mechanism but cannot get pay-
ments under it. And even if they could, given the
above-mentioned countries' huge needs, the fis-
cally disciplined Bulgaria would rather find itself
among the rescuers than the rescued. Ashoka
Mody calculates that just restarting Italy's
economy would require around 400 billion euro.
Spain's would need a little over 200 billion euro.
The ECB currently holds around 23% of Italy's
colossal debt. This figure will likely rise to over
40% towards the year's end.

THE CONTRIBUTION TO THE ESM IS NOT
THE ONLY POTENTIAL BURDEN from waiting
in the ERM Il. The question about the national
currency's exchange rate to the euro while in
the mechanism remains. The Bulgarian Finance
Minister said that he expects and will insist
on this happening at the currency board's ex-
change rate. There are no guarantees, however,
that this will be the case. The practice so far
shows that the ECB and the Eurogroup prefer to
reinsure themselves. Prof. Mariana Ivanov, one
of the main supporters of the euro in Croatia,
admits for Novi List that a 5-10% depreciation
of the kuna would be acceptable. Maintain-
ing such a course also costs money at times.
In order to keep the depreciating krone against
the euro within the established boundaries, the
Danish central bank was forced to intervene on
the markets and practically spend its foreign
exchange reserve. Croatia spent over 2 billion
euro for that same purpose in March, while the
negotiated currency swap with the ECB does not
even cover the operations' full cost.

CROATIA MIGHT BE THE EXPLANATION for
Bulgaria's sudden and frantic rush, which lacks
an obvious financial or economic logic, but could
have a political one. If Croatia has received as-
surances that it will be admitted to the ERM Il in
the summer, the incumbents in Bulgaria could
have seen this as a threat to their reputation -
"The Croatians applied a year later and got ad-
mitted, and what about us?".

Such logic, however, is deeply wrong simply
because adopting the euro holds a very differ-

Croatia Bulgaria

Nominal GDP  $60.7 billion  $66.3 billion

GDP at PPP  $112.6 billion $170.9 billion
GDP per $14,950 $9,518
capita

GDP per $27,728 $24,595
capita PPP

Industry/GDP 26.2% 27.5%
Agriculture/ 3.7% 5.1%
GDP

Services/GDP 70.1% 67.4%
Unemploy- 6.8% 4.5%
ment

Average net 891 euro 495 euro
wage

Export $17.2 billion  $33.8 billion
Import $22.3 billion  $36.3 billion
Gross exter-  $43.31 billion $42.06 billion
nal debt

Debt-to-GDP 73.2% 20.4%

ent value for the two Balkan nations. Bulgarian
tourists, who admire the beauty of the Dalmatian
coast and meanwhile are appalled by the hefty
menu prices across Split's restaurants, might be
puzzled, but in reality the economy behind this
swanky facade is much more vulnerable than
our own.

At first glance, the two countries are pretty simi-
lar - a decreasing population due to the huge
migration, low unemployment, an economy
where over two-thirds of the GDP is gener-
ated by services, and a strong tourism sector,
which is no good news given the current situa-
tion. There are quite a few differences as well.
The share of tourism in Croatia reaches 20%
of GDP, which is much more than in Bulgaria.
Meanwhile, once a key industry, shipbuilding is
suffering increasingly. At the end of the 1980s,
the local shipyards were responsible for the third
biggest output in the world. At the start of the
21st century, they were employing close to 10%
of Croatia's workforce (directly and indirectly)
and were responsible for close to a tenth of the
country's export. Nowadays, most of them are
not even operational. Uljanik's shipyard, located
in the city of Pula, shut down long ago, while the
company itself declared bankruptcy this Janu-
ary. The future for its other shipyard located in
the city of Rijeka, 3. Maj, is uncertain, for whose
survival the government provided a state-guar-
anteed loan last year.

THE CRUNCH IN THE SHIPBUILDING INDUS-
TRY is one of the reasons for Croatia to enter
the crisis with higher unemployment than Bul-
garia (6.8% against 4.5%). The Croatians' trade
deficit is significantly higher, but the most seri-
ous difference pertains to debt. Bulgaria's public
debt adds up to 20.34% of GDP, while Croatia's
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exceeded 73% last year. Economists are pro-
jecting it to surpass the 90% threshold this year.
Meanwhile, the need to maintain a relatively
stable exchange rate of the kuna against the
euro prompted the Croatian National Bank to
frequently intervene at the expense of its foreign
exchange reserve - as a Croatian economist
explained indignantly, given the country's hefty
trade deficit, this would equate to an anaemic
person donating blood on a regular basis.

It is no surprise that the powerholders in Zagreb
see the eurozone as the only hope to somehow
contain the drastic national debt growth. Bulgar-
ia, whose currency is stable thanks to the cur-
rency board, and has some of the lowest public
debt levels in Europe, has no such problems.

ACTUALLY, THE CROATIANS ALSO DO NOT
VIEW the euro as an unconditionally positive
move. An opinion poll, conducted by Promocija
Plus some time ago, showed that only 31% of
respondents are in favour of the euro, while 60%
firmly oppose it. Some analysts, like Luka Brkic
from the University of Zagreb's Faculty of Po-
litical Sciences, are worried about the political
price to be paid and the pressure for closer EU
fiscal and political integration. According to Br-
kic, this is precisely the goal behind this seem-
ingly monetary union - to create a political union,
something like the United States of Europe. How
could it be in the interest of a country with a ter-
ritory of 55,000 sq km and a population of just 4
million people, to be part of the political union of
half a billion people, run from Paris and Berlin?
In this case, Croatia would be merely a prov-
ince, and one with less autonomy than its cur-
rent provinces enjoy from Zagreb, Brkic argues.

EVEN THE EX GOVERNOR OF THE CROATIAN
NATIONAL BANK (HNB), Zeljko Rohatinski (rec-
ognized by The Banker with the Best Central
Banker in the World Award in 2009) was among
the sceptics. He used to say that it would not mat-
ter if you have the euro or the kuna, when you
lack an economic strategy. "If we want to main-
tain a neutral monetary policy, it would be better
to adopt the euro, but if we have ambitions for an
active policy, which can direct liquidity towards
reviving the economy, including shipbuilding, then
it would be better to postpone this adoption for
as long as possible," he explained in a discussion
shortly before suddenly passing away last De-
cember. Rohatinski did not believe in the mantra
that the euro will bring new foreign investments,
as he claimed that whoever had an interest in in-
vesting has already done so, with or without the
euro. The former HNB chief used to ponder why,
if the single currency was such a magic wand,
countries deemed to be wise, like Sweden, Po-
land, Hungary, are not adopting it. "There is no
magic wand... the euro's introduction depends
on how the eurozone will function, above all, and
right now it is not doing so well".
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PA3AVYEH bIrrbA

HAN-OQOBPATA
HOBWUHA E, YE BbAI'APUA
NMONCKA EBPOTO

NHdAauusma y Hac e Bucoka camo Ha poHa Ha cBpoxHuckume nokazameau
B EBpona. NHaue e cvBcem ymepeHa

By O-P EMUA KAAYEB*

Hau-gobpama HoBuHa, npousasana om nocAegHus gokaag Ha ELIB 3a
koHBepzeHuusma u Hanpegbka Ha Bva2apus, e, ue cmpaHama Hau-
nocne 3asBsB8a, ue ucka ga ce npucveguHu kom eBpo3oHama. Hewo,
koemo gbAzu 20guHU He HU bewe cbBcem ICHO Ha Hac camume - gaAu
uckawme, uau He uckame. Camusim ¢pakm, ue ce guckymupa no Bvnpo-
ca, 3a MeH e Hau-noAokumeAHusim. 3awomo goceza B npogbakeHue
Ha 13 2oguHu, omkakmo e uneH Ha EBponelckus cblo3, Bvazapus
Hamauwe scHa Busus 3a BAusaHe eBpo3oHama.

Nowama HoBuHa e, ye Bba2apus ocmaBa ganey no omHoweHue Ha
koHBepzeHuusma om ocmaHaAume cmpaHu YaeHku. Kakmo no maka
HapeuyeHUMe HOMUHaAHU kpumepuu kamo pabomHa 3anAama Hanpu-
Mep, maka u nopagu Haauvuemo Ha Bucoka kopynuus, koemo 6e 3as-
BeHo oduuuanHo B goknaga. Tasu kopynuus e cepuo3eH npobaem Ha
usAama uHcmymuuuoHaAHa cmpykmypa Ha Bba2apus. Bukme camo
BompewHume HoBuHu - HenpekbcHamo ce guckymupam kopynuuoH-
Hu npakmuku. Hama kak moBa ga He e npobAaem u om 2aegHa mouka
Ha ELIB, kosmo u3zomBs goknaga.

Konkomo go goxogume, Bbaz2apus HOMuHanHO ce yckopsBa, HO He
mBbpge 6vp30. OcobeHo Ha PpoHa Ha cbcegHu cmpaHu kamo Pymb-
Hus. BsipHo e, ye me 20 npaBsm c ueHama Ha gepuuumu, Ha obes-
ueHku Ha HauuoHaAHume Baaymu. Hue Bmecmo moBa usbpaxve ga
ocmaHeM cmabuAHU, HO no-6egHu. OmHocumeAHo begHu, pasbupa
ce. Bvazapckama ukoHomuka nokasa B nocanegHume 2oguHu pacmexk
om okono 3%, koemo e gobpe, BcowHoOCcm 2ope-goAy omezoBaps Ha
nomeHuuaaa u.

Mpobaemume ce Bukgam, ako nozaegHem nomoka Ha npeku uyx-
gecmpaHHu uHBecmuuuu - mou e MHO20 Hucbk HanocAegbk. MHo20
mManko uHBecmumopu uckam ga gougam ga cb3gagam myk npeg-
npusmus. ToBa e Hal-BakHusm uHgukamop. He cme npuBaekamena-
HU - He3aBucumo om BaaymHusi bopg, koumo cBexkga go MuHUMyM
BanymHus puck; HesaBucumo om Haauyuemo Ha cpaBHumenHo gobpa
uHopacmpykmypa, ocobeHo cBvp3aHama ¢ UHmMepHem; u He3aBucu-
Mo om Huckume gaHvuu. Bonpeku Bcuuko moBa Bvazapus e 3aobuka-
AfHa om uy>kgecmpaHHume uHBecmumopu u npuvuHume, koumo me
noco4yBam, ca Aowama agMuHucmpamuBHa cpega, HepedopmMupaHa-
ma cbgebHa cucmema u wupewama ce kopynuus.

[oknagbm scHo noco4Ba, ye noBeuemo puckoBe ca akymyAaupaHu B8
gopkaBHo koHmpoaupaHume komnaHuu - a Buwkgame, ye meHgeHuu-
sma e ga uma Bce noBeue makuBa. 3a MmomeHmMa a3 He ugeHmudu-
uupam HakakBa acHa cmpameaus 3a cnpaBaHe ¢ me3u npobaemu. B
noBuemo coepu ce pabomu Ha napue, geucmBa ce peakmuBHo. AcHa
koHuenuusi Hama. Camomo Hu BausaHe B eBpo3oHama e nopeguua om
"uckame - He uckame - uckame - He uckame". CnoMmHsime cu oHoBa npo-
cnoBymo uHmepBlo Ha npodecop CmuB Xanke om nponemma. Caeg
He2o0 Hue BegHaza mpbzHaxme ga ce paskonebaBame, ga obscHaBame
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konko 2onsam puck e cBop3aH ¢ eBpo3oHama. N30bwo a3 He ycewam
HakakBa sicHa noaumuuyecka Boas 3a BausaHe B eBposoHama. ObuwyBam
c gocma xopa u om XvpBamus, mexkgy gpy2omo, u Mmu ce cmpyBa, ue
xbpBamckomo obuwecmBo gocma no-acHO cu € om2oBopuAo Ha Bbnpo-
ca ucka Au eBpomo, u cu e uspabomuao npuopumem. Hue nocmosiHHO
ce Aymame, nocmosiHHo 208opum kak 6uxme 3a2ybuAu HaUUOHAAHUS Cu
cyBepeHumem B eBpo3oHama, kak buxa ce noBuwUAU UueHUMe.

MpaBeHu ca gocma aHaAu3u 3a NomMeHuuaAHUmMe noA3u u Bpegu om
eBpo3oHama. Hau-zonsMama noA3a HECLMHEHO € 2eocmpamezgude-
cka u nonumuuecka. Boazapus MHO20 no-sicHo Bausa B eBponelckus
knay6, Bmecmo ga ce Ayma mexkgy pe2uoHanHu BAusiHUS.

Bbazapus AcHo 3asaBaBa kakBa cmpaHa ucka ga 6vbge. ToBa e Hau-
cepuo3Husim naloc om BAusaHemo Hu B eBpo3oHama

Mma u no-npakmuyHu noA3su, pasbupa ce. HanbAHO omnaga Hanpu-
Mep BaaymHusm puck. CnomHsime cu, ye npe3 2014 nokpau KT uma-
Wwe npumecHeHus ga He ce cpymu 6opgbm. Emo moBa e BaaymeH
puck. Tou Hama ga cbwecmByBa, koezamo Bvazapus npueme eBpomo.
OcBeH moBa, kamo cme Baeaau B cucmema ¢ BaaymeH 6opg, kakBo cu
npegcmaBamve - Ye owe CmMo 20guHU we bvgem B Hea? Hama makvB
npumep B cvBpemeHHama ucmopus. AcHo e, ue mo3u bopg mpsabBa ga
npeMuHe B egHa no-obuualHa cucmema, kakBamo umam noBeuemo
gopXkaBu. Hau-AozuuHomo npukalouBaHe Ha Bopga e upes BAausaHemo
B eBpo3oHama, kakmo nocmbnuxa 6aamutckume gop>kaBu.

Moknagom omuuma cobwo, Ye boazapus Beue He usnovaHsABa kpume-
puume Ha ERM Il 3a uHdrauusma. Heka ga kakem, ue Boa2apus Hama
Bucoka uHdrauus. Mpocmo uHdrauusma B eBpo3oHama e yaAmpaHu-
cka. ToBa e 2onemusim npobAeMm.

Mo gozoBopa om Maacmpuxm uHpAauuoHHUSM kpumepuu ce u3uuc-
AfBa maka: Bzemam ce mpume gop)kaBu ¢ Hal-gobpu nokasameau,
npecmsma ce cpegHomo HuBo Ha uHdAauusma B msax u ocmaHasume
cmpaHu umam npaBomo ga 20 HagBuwam ¢ He noBeue om 1.5%.
EBpona uma cBpbvxHucka uHpAauus om 20guHu u ueAaume Ha ELIB ca
ga 5 noBuwu - me ca uHPAAUUOHHU ueAu. B Boazapus 8 MomeHma
UHpAauusma e okono 3%.

CnoXkeH u uHmepeceH Bonpoc e 3awo e maka. Emo Hanpumep 2opu-
Bama, koumo nagam Ha cBemoBHume nasapu, y Hac mvpnam gocma
no-ckpomHu kopekuuu - koemo e cepuo3Ho nepo 3a no-Bucoku pasxo-
gu. ®akmop e cbwo noBuwaBaHemo Ha 3anaamume. Ho y Hac me Baxa
cBpbxnomucHamu MHO20 gbA20 Bpeme. 3amoBa ceza 2u yBeauuaBam - u
ype3 MuHUMaAHama pabomHa 3anAama, U upes yBeauueHusma 8 gop-
»kaBHus cekmop. Odeduuumume Ha mpygoBus nasap, ocobeHo omkbM
kBaauduuupaHa pabomHa pbka, cbwo 2u gBuxkam Hazope. ToBa e gpya
uamouHuk Ha no-Bucokama uHdaauus B8 nocaegHume 2oguHu. Ho B ab-
conlomeH Mawab ma cu ocmaBa ymepeHa, a He Bucoka.

* Komenmapom e 3a npegaBaHemo "B pa3Bumue" no Bloomberg TV
Bulgaria
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THE BEST NEWS IS THAT
BULGARIA WANTED THE EURO

Inflation in this country is high only against the background of ultra-low
indicators in Europe. Otherwise, it is quite moderate

By DR EMIL KALCHEV*

The best news from the ECB's latest report on Bulgaria's conver-
gence and progress is that the country has finally stated that it
wants to join the Eurozone. Something that for many years had
not been entirely clear to ourselves - whether we want it or not.
The fact that the issue is being discussed is a very positive step.
Because so far, for 13 years since it has been a member of the
European Union, Bulgaria has not had a clear vision on joining the
Eurozone.

The bad news is that Bulgaria remains far behind the other member
countries as regards convergence. Both on the so-called nominal
criteria such as salary, for example, and because of the high level
of corruption, which was declared officially in the report. This cor-
ruption is a serious problem of the entire institutional structure of
Bulgaria. Just look at the home news - corrupt practices are con-
stantly being debated. This is a clear problem also from the view-
point of the ECB, which prepares the report.

In terms of income, Bulgaria is nominally accelerating, but not very
fast. Especially when compared to neighbouring countries such as
Romania. It is true that they do it at the cost of deficits, of devalua-
tions of national currencies. We have instead chosen to remain sta-
ble but poorer. Relatively poor, of course. The Bulgarian economy
has shown a growth of about 3% in recent years, which is good, in
fact more or less in line with its potential.

The problems can be seen if we look at the flow of foreign direct
investment - it is very low lately. Very few investors want to come
here to set up businesses. This is the most important indicator.
We are not attractive - regardless of the currency board, which
minimises currency risk; despite the availability of relatively good
infrastructure, especially the one connected to the Internet; and
regardless of the low taxes. Despite all this, foreign investors shun
Bulgaria and the reasons they cite are the poor administrative en-
vironment, the unreformed judiciary and the rampant corruption.

The report makes it clear that most of the risks are accumulated in
state-controlled companies - and you can see that there is a ten-
dency to have more and more of them. Right now, | do not identify
any clear strategy of dealing with these problems. In most areas
people work piece by piece, and act reactively. There is no clear
concept. Our very entry into the Eurozone is a series of ‘want it —
we do not want it - want it - do not want it.” Remember that famous
interview of Professor Steve Hanke from last spring. After that, we
immediately started to hesitate, to explain how much risk is associ-
ated with the Eurozone. | do not feel any clear political will to join
the Eurozone at all. | also communicate with many people from
Croatia, by the way, and it seems to me that Croatian society has
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had a much clearer answer to the question of whether it wants the
euro, and has developed a priority. We are constantly wandering,
always talking about how we would lose our national sovereignty in
the Eurozone, and how prices would rise.

Many analyses have been done on the potential benefits and harms
of the Eurozone. The biggest benefit is undoubtedly geostrategic
and political. Bulgaria joins the European club much more clearly,
instead of wandering between regional influences.

Bulgaria clearly states what kind of country it wants to be. This is
the most serious plus from our entry into the Eurozone.

There are more practical benefits, of course. For example, the cur-
rency risk is fully eliminated. You remember that in 2014 there were
worries along the Corporate Commercial Bank that the board would
collapse. This is a currency risk. It will not exist when Bulgaria
adopts the euro.

Besides, having entered a system with a currency board, what do
we imagine - that we will be in it for another hundred years? There
is no such example in modern history. It is clear that this board must
move to a more common system, as most countries have. The most
logical end of the board is by joining the Eurozone, as the Baltic
countries have done.

The report also notes that Bulgaria no longer meets the ERM Il crite-
ria for inflation. Let us say Bulgaria does not have high inflation. It is
just that inflation in the Eurozone is ultra-low. This is the big problem.
According to the Treaty of Maastricht, the inflation criterion is cal-
culated as follows: The three countries with the best performance
are selected, the mean level of inflation in these countries is cal-
culated and the other countries have the right to exceed it by not
more than 1.5%.

Europe has had extremely low inflation for years and the ECB's
goals are to raise it - these are inflation targets. In Bulgaria now,
the inflation is about 3%.

It is a complex and interesting question why this is so. For example,
fuel prices that fall on the world markets undergo much more mod-
est adjustments in this country, which is a serious item for higher
costs. Wage increases are also a factor. But in this country they
have been over-suppressed for a very long time. That is why they
are being raised - both through the minimum wage and through
pay rises in the public sector. Labour market deficits, especially
in terms of skilled labour, are also driving them up. This is another
source of the higher inflation in recent years. But on an absolute
scale, it remains moderate, not high.

* This comment was aired during the Developing Story Show on
Bloomberg TV Bulgaria M
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KonocanHusim ckaHgan ¢ Wirecard omHoBo gokasBa, ue
He buBa ga ce ynoBaBame npekaneHo Ha eBponeluckume

Hag30pHU MeXaHuU3mMu

Tekem KOHCTAHTUH TOMOB / Qomozpadusa SHUTTERSTOCK

vnpocvm He e B xopama, a B cuc-
memama, kasa Hu HaBpememo Egu
Pama. "Ako usnpamume epyna an-
baHuu ga pabomsm B TepmaHus,
cneg meceu, me Beue we cnaszBam npaBuna-
ma kamo 2epmaHuu, 3awomo cucmemama
He no3BoasBa gpyzo. Ako goBegeme zpyna
2epmaHuu, myk, creg meceu me Beue we ce
gopkam kamo aanbaHuu. Bcuuko 3aBucu om
cucmemama". No oHoBa Bpeme gHewHusm an-
b6aHcku npemuep 6e camo kmem Ha TupaHa,
Ho Beue 6e cmuzHan go u3Boga, koumo Bce
owe ybszBa Ha MH020 om konezume my B W3-
mouHa EBpona: ue oHe3u omBbg HsakozawHa-
ma XXens3Ha 3aBeca He ca HakakBu no-u3Bu-
ceHu, yucmu u eBoaloupanu npegcmaBumenu
Ha Homo Sapiens, a ca Hau-06ukHoBeHu xopa,
cobwo monkoBa nogamauBu Ha uskyweHus,
aAyHOCm U HenoumeHocm, konkomo mesu Ha
uamok om Hes. EguHcmBeHo cucmemama om
UHCMuUMYyuuu, cb3gageHa ga koHmpoAaupa u
ozpaHu4yaBa moBa noBegeHue, Ha 3anag e no-
cmapa, cmabuaHa u gobpe pasBuma. Ho u ma
He e cvBbpweHa.
B Bva2apus eguH om 2naBHume, ako He u
2naBHusam apaymeHm Ha npuBvpkeHuuume Ha
eBpomo e, ue BauzaHemo B ERM Il u eBpo-
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30Hama we nocmaBu bvazapckusi ¢uHaHCcOB
cekmop nog eBponeucku Hag3op u koHmpoA.
A mou no npe3ymnuus ce cmsma 3a no-Cbo-
BvpweH u He3aBucum om mecmHus. Mpe3 no-
cAegHOMO gecemuaemue obave uma npegoc-
mambyHo gokaszameacmBa, Ye He e MOYHO
maka. A egHo om Hal-ybegumeAHume gouge
bykBanHo B momeHma, B koumo Bovazapus yc-
kopu noxoga cu kbm eBpouakanHsma.

NCTOPUATA 3A Bb3XOAA U NAAEHUETO
HA WIRECARD BepossmHo we ocmaxe B aHanu-
me kamo egHa om Hau-ckaHgaaHume 3a eBpo-
neuckus ¢uHaHcoB cekmop. donpegu no-man-
ko om 2oguHa masu komnaHus 6e 2opgocmma
Ha 2epmaHckama mexHOAO2UYHa UHgycmpus:
eguH 2uzaHm B pasnaawaHusma, vusmo kanu-
maausauus 8 eguH MomeHm HagxBopAu 24 mMu-
Auapga eBpo, u koumo 3amecmu He kozo ga e,
a camama Comerzbank 8 npecmukHus 6opcoB
uHgekc Dax 30. OcHoBamensm u, aBcmpueu-
vm Mapkyc BpayH, 6e cpaBHsaBaH cbc CmuB
Ibkobc ganeu He camo 3apagu CXOgHOMO uep-
HO nono, ¢ koemo ce nosBsBawe no nybAuu-
Hume cvbumus. MHo3uHa Bukgaxa 8 Wirecard
npegBecmHuka U HocumeAs Ha egHO Bbgeule,
ocBobogeHo om MamepuaAHu 6aHkHomu u

MoHemu. BpayH 6e Hau-gbA2o npocAy>KUAUSM
wed Ha komnaHus om DAX u, no Bcska Bepo-
SMHOCM, HaU-CbCmosMeAHUsm, baazogapeHue
Ha 7-npoueHmoBus cu gsA 8 komnaHusima.

Mcmopusima 3a Bb3xoga npukalouu owe Mu-
Hanama eceH, kozamo The Financial Times
nybaukyBa cepus gokymenmu, HamekBawu,
ye ueAusm yXk uskalouumeaHo goxogeH 6us-
Hec mexkgy Wirecard u gybauckama Al Alam
Solutions e uzpabpukyBaH. Peayaamopume He
ce Bneuamauxa ocobeHo, Ho Bce nak obaauu-
me Ha nogo3peHusima B3exa ga ce cezbcmsaBam
Hag 6asupaHama B MloHxeH komnaHus. Ha
24 loHu masu eoguHa BpayH 6e apecmyBaH,
cneg kamo be gokasaHo, ue Hag 1.9 MmuAuapga
eBpo akmuBu B BanaHca Ha komnaHusma Ha
npakmuka He cowecmByBam. BpayH Bnocneg-
cmBue 6e ocBobogeH cpewy 2apaHuus om 5
MuAuoHa eBpo. [eH no-kbcHo Wirecard no-
mbpcu 3awuma om kpegumopu - nbpBu ma-
koB cayuau B ucmopusma Ha uHgekca DAX.
B Hauanomo Ha loau no 06BuHeHue B uamama
B ocobeHo 2onemu pa3mepu bewe apecmyBaH
u OnuBep Benenxayc, ynpaBasBan busHeca Ha
komnaHusma B Bauskus uamok. A 2aaBHusm
onepamuBeH gupekmop AH Mapcanek us-
yesHa 6e3 cnaega, makap He2oBu no3Hamu ga
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mBoupgam, ue ce ykpuBan Bv8 QuaunuHume.

BbB OUHAHCOBUA CBAT TA3N UCTOPUA
e ekBuBaneHmbm Ha uepHobuacka aBapus - He
3awomo e uyak moakoBa beanpeuegeHmHa, a
3awomo ce cAayuBa nog Hoca Ha yk cmpoaume
2epmarcku u eBponelcku Hag30pHU Op2aHu.
"Buxme ouakBaau moBa ga ce cayuu HaBcs-
kbge gpyaage, Ho He u B 'epmaHus", Bbamymu
ce ukoHomuueckuam muHucmvp Nemep AAm-
malep, nog 4usmo oneka e HauuoHaAHUAM
duHaHcoB HagsopHuk BaFin (Bundesanstalt
fur Finanzdienstleistungsaufsicht). Camusm
wed Ha Bafin Meaukc Xydeag Hapeue cay-
vaa "nbAaHa kamacmpoda" u "nosop 3a lep-
MaHus" - ygobHo 3abpaBauku obaue npeguuwi-
Hume cAyyau Ha 06BuHeHus cpeuly Wirecard
B8 comHumenHo cuemoBogcmBo (npe3 2008,
2015, 2016 u 2019). BvB Bceku om mesu
CAyyau 2epmaHckusm peayaamop npeueHs-
Bawe, ye 06BuHeHusMa 3a onum 3a nasapHa
MaHunyaauus, u 3awumaBawe komnaHusma.
MHo3uHa ca ckAOHHU ga 06BuHaBam Hau-Be-
ve BaFin 3a ce2awHus ckaHgan. "Aammauep
HeBOAHO nocouu ¢ npbcm BOAHOMO MsicMoO:
ue Bceku c HakakBo BausHue Bopxy pupmama,
om uAeHoBeme Ha 6opa U go ogumopume u

peayrnamopume, e bua 3ameceH... OeucmBu-
ama Ha Hskou moke ga MuHam 3a cbyyacm-
Huuecku, gopu npecmbnHu", komenmupa The
Economist.

BAFIN, KONTO HAOA3WPABA 2700 BAHKW,
800 komnaHuu 3a ¢puHaHcoBu ycAayau u okono

buxme ouakBaau
moBa ga ce

cAyuu HaBcakoge
gpyeage, HO He

u B8 fepmanusa",
Boamymu ce
ukoHomMuueckusm
MUHUCM©P [lemep
Anmmauep

Hag gysuna eBponeucku
6aHku we 3a2ybsm obwo
okono 1.6 muauapga eBpo
om czpomoAscBaHemo Ha
Wirecard - cpeg max ABN
Amro, Comerzbank u LBBW

700 3acmpaxoBamens, omgaBHa e obekm Ha
kpumuku B lepmaHus - kamo ce 3anouyHe om
ckaHgana npe3 2006, koezamo 6uBwusm wed
Ha omgena My 3a UHPOPMAUUOHHU MEXHOAO-
2uu MuxaeA PaymaH 6e yAudeH, Ye npucBoun
Hag 4 MuAuoHa eBpo, go npecHume cAyyau C
Deutsche Bank, Nord LB u owe Hskonko kpe-
gUMHU UHCMUMYyUUU.

Hskou eBponeucku ukoHomuuecku usgaHus
usnon3Baxa noBoga ga 3anouHam kamnaHus B8
noA3a Ha EBponeuckus opzaH 3a ueHHuU kHuka
u nasapu (ESMA), koumo cnopeg msix mps6Ba
ga noAy4yu no-wupoku npaBomowus u ga ce
npeBbpHe 3a HebaHnkoBusi cekmop B oHoBa,
koemo ca ELIB u HeUHussm Hag30peH op2aH 3a
6aHkoBus. EBpokomucapsm Baaguc [JombpoB-
ckuc nobvpsa ga 065a8u, ue ESMA mps6Ba ga
pa3scnegBa noBegeHuemo Ha BaFin no kasyca
Wirecard.

Bcuuko moBa ca npasHu npukasku. ESMA He
e makvB8 HeBuHeH Habalogamena B cayuas, ka-
koBmo uckam ga 2o uskapam JdombpoBckuc u
koMnaHus - opzaHbm uma gocmambyHO npa-
Bomowius ga caegu Bcuuku puHaHcoBu nasapu
8 EC. Oa He 20Bopum, Ye eguH om uneHoBeme
Ha pbkoBogcmBomo my e Eauzabem Poozene
om BaFin. Camusm we¢ Ha BaFin Qeaukc »
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The colossal Wirecard scandal has come to prove once again that we shouldn't be
overly reliant on the European supervision mechanisms

he question is not in the people, but
in the system, Edi Rama said once. "If
you send a group of Albanians to work
in Germany, in a month they would be
following the rules like Germans, because the
system does not allow otherwise. If you bring a
group of Germans here, in a month they would
be acting like Albanians. Everything depends on
the system." Back in those days, Albania's in-
cumbent Prime Minister was just the mayor of
Tirana, but had nevertheless come to the con-
clusion that many of his Eastern European coun-
terparts are still failing to grasp - that those living
beyond what was once called the Iron Curtain
are no more superior, pure or evolved, but are
regular folks just as susceptible to temptation,
greed and dishonesty like those to the East of
it. It is just that the West's system of institutions,
created to control and restrict such behavior, is
older, more stable and well-developed. Howev-
er, it is not perfect either.
In Bulgaria, one of the main, if not the biggest
argument of the euro's supporters, is that en-
tering the ERM Il and the eurozone will place
the Bulgarian financial sector under European
supervision and control, which are deemed bet-
ter and more independent than domestically. In
the past decade, however, there has been plen-
ty of evidence to the contrary. One of the most
convincing examples came just as Bulgaria was
speeding up its march towards the eurozone's
waiting room.

THE STORY OF WIRECARD’S RISE AND FALL
will probably remain in history as one of the most
scandalous in the European financial sector.
Until less than a year ago, this company was
the pride of the German technological industry -
a payments sector giant, whose capitalization
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once exceeded EUR 24 billion and which re-
placed no other than the one and only, Comer-
zbank, in the prestigious German DAX 30 stock
index. Its Austrian founder, Markus Braun, was
likened to Steve Jobs not just because of the
black turtlenecks he used to wear during public
events. Many saw Wirecard as the forefather of
a future free of physical banknotes and coins.
Braun was the longest serving chief of a DAX
company and likely the wealthiest, thanks to his
7% share in the company.

The story of its rise ended last autumn, when
The Financial Times published a series of docu-
ments implying that the seemingly profitable
business between Wirecard and the Dubai-
based Al Alam Solutions was falsified.

The regulators were not too impressed, but the
dark cloud of suspicion started lingering over
the Munich-based company. Braun was ar-

ESMA is no
innocent observer
in this case, as
Dombrovskis and
Co. would like it to
seem - the Authority
has enough powers
to monitor all
financial markets in
the EU

rested on June 24 this year after it was proven
that assets of over EUR 1.9 billion in the com-
pany's balance sheets practically do not exist.
Braun was subsequently released on a EUR
5 million bail. The next day, Wirecard sought
protection from creditors - an unprecedented
move in the history of the DAX index. Oliver
Bellenhaus, who ran the company's business
in the Middle East, was arrested at the start of
July for aggravated fraud. The Chief Operating
Officer, Jan Marsalek, disappeared without a
trace, although acquaintances of his claim that
he is hiding in the Philippines.

IN THE FINANCE WORLD, THIS STORY is the
equivalent of the Chernobyl nuclear disaster, not
because it is unprecedented, but because it hap-
pens under the radar of the strict German and
European supervisory bodies. "We would have
expected such a situation anywhere, but not in
Germany," said Economy Minister Peter Altmaier,
who oversees the national financial watchdog,
BaFin (Bundesanstalt fur Finanzdienstleistung-
saufsicht). BaFin's head, Felix Hufeld, who de-
scribed the case as a "complete disaster" and
"shame for Germany", conveniently forgot about
the previous instances when Wirecard was sus-
pected of shady accounting practices (in 2008,
2015, 2016 and 2019). In all of these cases, the
German regulator saw the accusations as at-
tempts at market manipulation and defended
the company. Many are willing to blame BaFin,
above all, for the current scandal. "Mr Altmaier
may have unwittingly put his finger on a key point
- that everyone with influence over the firm, from
board members to auditors and regulators, seems
to have been complacent. In a darker version of
events, the actions of some may have been com-
plicit, even criminal," writes The Economist.
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BAFIN, WHICH SUPERVISES 2700 BANKS,
800 companies offering financial services and
around 700 insurers, has long been the subject
of criticism in Germany - starting with a 2006
scandal, when its former head of information
technology, Michael Raumann, was charged
with embezzling over EUR 4 million, to the recent
cases with Deutsche Bank, Nord LB and a few
other credit institutions.

Some European economic media took advantage
of the situation to start a campaign in support of
the European Securities and Markets Authority
(ESMA), which they believe should get broader
powers and become to the non-banking sector
what the European Central Bank (ECB) and its
Supervisory Board are to the banking sector. Eu-
ropean Commissioner Valdis Dombrovskis was
quick to announce that ESMA should investigate
BaFin's actions in the Wirecard case.

These are all empty words. ESMA is no innocent
observer in this case, as Dombrovskis and Co.
would like it to seem - the Authority has enough
powers to monitor all financial markets in the EU.
Not to mention that Elizabeth Roegele from BaFin
is one of its board members. BaFin's head himself,
Felix Hufeld, is a member of the ECB's Supervisory
Board - the body that practically makes the deci-
sions in the Single Supervisory Mechanism (SSM).
What Dombrovskis is proposing is to practically
have Hufeld and Roegele investigate themselves.

IT’S A DIFFERENT QUESTION HOW MUCH
MORE EFFECTIVE and impartial a full-fledged,
common European supervision for the non-
banking sector would be. The SSM's experience
in the banking sector leaves room for serious
doubt. The supervisors in Frankfurt were sharply
criticized for their different criteria towards trou-

bled banks in the East and the West. In many
recent cases (such as the Danish Danske
Bank, Germany's Nord LB, ltaly's Banca Monte
dei Paschi di Siena, Veneto Banca and Banca
Popolare di Vicenza and the Cypriot Cyprus Co-
operative Bank), the single supervision turned
out to be far from the barrier to bad practices
it was conceived to be. "There are simply too
many loopholes in the regulations for national
authorities to exploit. Some countries can get
away with it. Other cannot," The Financial Times
writes on the matter, while the co-founder of the
powerful Bruegel think tank, Nicolas Véron, de-
manded that the European Commission explains
its actions pertaining to the Nord LB case and
how they correspond to the "market principles".

The auditor, EY, was also criticized in the Wire-
card case for not even checking whether some
of the reported assets in Asian banks existed.
Donald Brydon, who was commissioned by the
British Government to review the audit market
and prepare a report, insists that there needs
to be "a whole mindset change" in order to start
effectively dealing with such problems. "We
must not wait until there is a market failure," Bry-
don says. According to him, the Wirecard case
shows that auditors should have "obligation to
find fraud rather than stumble over it".

AS FOR THE BULGARIAN FANS of the 'help
from above' theory, this whole story should come
to prove that nobody from abroad will resolve
our potential problems. The legendary deus ex
machina, 'god from the machine', which is low-
ered on stage and offers a way out of a difficult
situation, only exists in theatres. The only way
out in real life is for us to learn how to resolve
our problems ourselves. ll
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» Xydeng e uneH Ha Hag3opHus cbBem Ha ELIB -
opezaHa, koumo Ha npakmuka B3ema peweHu-
ama B8 EguHHus Hag3opeH mMexaHu3bm (SSM).
OHoBa, koemo [dombpoBckuc npegaaza Ha
npakmuka, e Xydeag u Pbozene ga pascaeg-
Bam camume cebe cu.

OTAEAEH BbIPOC E U KOAKO NO-EQEK-
TUBEH u 6eanpucmpacmeH 6u 6uAa eguH
nbAHOBAacmeH, obwoeBponeucku Hagsop
3a HebaHkoBus cekmop. Onumbm Ha SSM
B 6aHkoBus ocmaBsa macmo 3a gocma CobM-
HeHus. HagsopHuuume om Qpankdypm 6axa
gocma ocmpo kpumukyBaHu 3apagu pasauu-
Hume cu kpumepuu kbm 3akvcanu basku om
usmok u 3anag. B MHO20 cAyyau HanocAegbk
(kamo Hanpumep me3u ¢ gamckama Danske
Bank, ¢ zepmaHckama Nord LB, ¢ umanu-
aHckume Banca Monte dei Paschi di Siena,
Veneto Banca u Banca Popolare di Vicenza,
¢ kunvpckama Cyprus Cooperative Bank),
eguHHUsM Hag3op ganeuy He ce okasa oHa-
3U HenpeogoAuMa npezpaga cpewy Aowume
npakmuku, kamo kakBamo 6ewe 3aMUCAeH.
"B peezynauuume uma mBovpge MHo20 Bpa-
muuku 3a HauuoHanHume Baacmu... Hskou
cmpaHu Mo2am ga 2u usnoA3Bam u ga um
ce pasMmuHe. [lpyau He mo2am", komeHmupa
no mo3u noBog The Financial Times, a co-
ocHoBameAsm Ha BAusmeAHus uHCmMumym
Breugel Hukoaa BepoH Hacmos EBponeucka-
ma komucus ga obscHu noBegeHuemo cu ho
kasyca Nord LB u kak mo cbomBemcmBa Ha
"nasapHume npuHuunu".

Bnpouem ynpeuu no cayuyas c Wirecard no-
AyyaBa u ogumopbm EY, koumo gopu He cu
e HanpaBua mpyga ga npoBepu cbuwecmBy-
BaHemo Ha yacm om omuyumaHume akmuBu
8 asuamcku 6aHku. JoHang BpalgbH, koimo
6e Haem om 6pumanckomo npaBumencmBo
ga uszomBu goknag 3a CbCMOsSHUEMO Ha
ogumHama uHgycmpus, HacmosBa, ue B Hes
e Heobxoguma "nbAHa NpoMsiHA Ha MUCAOB-
Hama Haz2aaca", 3a ga 3anoyHe ga ce cnpabs
edpekmuBHo ¢ nogobHuU npobaemu. "He 6uBa
ga uvakame ga ce cAyyu nasapeH npoBan",
npusoBaBa BpaugvH. "Cayuyasm ¢ Wirecard
nokasBa, yue ogumopume umam 3agbrkeHue
ga omkpuBam akmuBHo uzmamume, Bmecmo
ga ce HamvkBam cayuasHo Ha msx", cMama
BpaugbH.

A 3A BbATAPCKUTE TMOYUTATEAN Ha
meopusma 3a noMmow, cBuwe usaama masu
ucmopus 6u mpsbBano okoHUameAHo ga go-
ka>ke, ue Hukou HAMa ga HU pewu nomeHuu-
anHume npobaemu omBbH. MpocAoBymusm
deus ex machina, 602 om mMawuHama, kou-
mo ce cnycka Ha cueHama u npegaaza us-
X0g om cAokHama cumyauusi, cbwecmByBa
eguHcmBeHo B meamvpa. B >kuBoma u3BbH
He2o eguHcmBeHusim HauyuH ga ce cnpaBum
€ ga ce Hayuyum ga cu pewaBame npobremu-
me camu. ll
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UNIQUE ESTATES e cv3gageHa npe3
2006 kamo cneuuaAusupaHa KOHCYA-
maHmcka komnaHus 3a npogaxk6a

u omgaBaHe nog Haem Ha AyKCO3HU
HegBwkumu umomu, u Beue 14 2oguHu
e Augep Ha mo3u nasap. EkckaysuBen
napmHoop 3a BbAzapus e Ha Hal-
20AMama MeXkgyHapogHa Mpexa 3a
AykcosHu umomu Luxury Portfolio kom
Leading RE.

UNIQUE ESTATES was established
in 2006 as a specialized consulting
company for the sale and rental of
luxury real estate, and has been

a market leader for 14 years. ltis
the exclusive partner for Bulgaria of
Luxury Portfolio at Leading RE - the
largest international network of luxury
properties .

Obaekno MaxMara, MDL Group
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AI-CTABMAHATA
" MHBECTHIIMS

r- ueBa, o6ukHoBe
na3s - HesaBuc

uAu yau AY:
3ace2Ham om ukoHomuue
u ce2a? Kak ce Bb3cmaHoBs
umMomu moBa npuHyg
BspHo e, Hunn}
nocmosH e camo usu - kozamo umamve
nasapeH bym, mou no Cbwus HaYUH peagupa no-6aBHo.
Taka e u ceza. bux kazana gopu, ye AykcosHusm cee-
MeHM He ce NPOMEeHU 0cobeHo 3a NocAegHUME Meceuu.
Mmawe nay3sa, pasbupa ce, HO ms no-ckopo HanoMHswe
3a AykcoseH Mazasu" kiho BpemeHHO e 3amBopua.
Oznegume geucmBumenHo cnpsxa HanbAHO. Ho Hawume
kaueHmu ca npegumMHo om Bucwus MeHUgKMbHM UAU
cobcmBeHuuu Ha busHec, koumo 0bukHoBeHo ca MHO20
3aemu xopa, Yecmo nbmyBawu. Ceza u3BegHoXk um oc-
maHa cBobogHo Bpeme u ce okasa, Ye me uckam MHO20
ga cu 208opsm c Hac.

Mmawe gocma cayxoBe 3a cnag B ueHume, HO He 20
HabalogaBame, noHe He BvbB Bucokus cezmeHm. Koza-
mo cmaBa gyma 3a npegaazaHe, Ha npakmuka Hamame
kaueHm, koumo 3apagu me3u gBa meceua ga e kasaa:
cBansam ueHama ¢ 15 uau 20 npoueHma. EguHcmBeHo Ha
MacoBus nasap ce HabalogaBaxa eguHUYHU CAyyau Ha
xopa, koumo ca uHBecmupanu uAu umam kpegum, oc-
maBam 6e3 paboma u ca NpuHygeHuU MHoO20 6bp3o ga
B3emam peweHus 3a usAusaHe om uHBecmuuus. Jokamo
npu Hac Bceku npegnoyuma ga usuaka. Havma npogaBau,
koumo ga ce e ommeaAua om na3apa, Humo makvB, kou-
mo uyBcmBumeAHO ga e HaMaAuA ueHUme.

Llle ycnee Au go kpas Ha 2oguHama ha3apbm ga Ha-
Bakca moBa npekvcBaHe?
ToBa e Hawama uges. B momeHma cme 2ope-goAy Ha

NaAl N0-2

Ha nasapa, 3awomo
e bykBanHo 3amBopeHu. Ho sBHO xopa
ompesBuxa u ce BopHaxa koM HopmaaHus >kuBom.
mume B8 MomeHma ca MHo20 akmuBHu.
[opu u ga uma Bmopa BobAHa Ha kopoHaBupyca, €
yyacmHuUuu Ha nasapa cMe MHO20 no-nogzomBeH
ku e HacmpouA cucmemama u opz2aHusauusima 8o
Mama cu maka, Ye ga npogbAku paboma. Oopu
ga u3BAeyem NOA3U OM U3MUHaAUMeE Meceuu.
ToBa ompe3BsBaHe nomaza 4oBek ga oueHu ek
ga ocv3Hae Ha kou xopa gopxku u kou xopa gopX
komnaHusma my. Kou mo2am ga noemam u gpyau 3
Kou Hewa ca 6buAu usAuwHuU. B cbwomo Bpeme ce y
kopu npougcbm no guzumaasusauus, kosmo we NpPogbA-
»kum ga noasBame u 3aHanpeg - akmuBupaxve MOBUAHO
npunokeHue, Bce no-uecmo cme B Zoom, npaBum Buge-
03acHeMaHe U o02Aegu OHAAlH, nognucBame goz2oBopu
guUCMaHUUOHHO. ] 1

Toecm kpusama e u Bvb3mokHocm 3a dupmume ga
cmaHam no-epekmuBHu?

Mo-epekmuBHu, No-6vp3u, C NPOMEHEH HAYUH Ha MUCAE-
He. Mpegu, kozamo ca Mmu npegaazanu BugeokoHdepeHm-
Hu cpewu, cbM omkasBana, gop>kax Ha AuvHuUs koHmakm.
Mokamo ceza noBeuemo BompewHu cpewu ca gucmad-
UUOHHU.

Ako 20Bopum 3a nasapa Ha HegBuXkumu umomu kamo
usin0, maM cbuwo HacmbnBa ompe3BsBaHe. OuakBaHus-
ma 3a 2020-2021 2oguHa bsxa ga 3anouHam MHoXkecmBo
HoBu npoekmu. Ho ceza HoBume paspewumeAHu 3a P




> cmpoex ca Hamaneau uyBcmBumenHo.
HoBomo cmpoumeacmBo, koemo bewe
3anouHano npe3 2019, npogoakaBa ga
ce cmpou. Ho onaceHusma, ue caeg
moBa we Hac monu cBpbvxnpegnazaHe u
npe3agoBonsBaHe Ha nasapa, Beue He ca
Ha gHeBeH peg.

Moxkem ga ouakBame gopu cnag 6
npegra2aHemo, maka Au?

Mo-ckopo ga. MiHBecmumopume ceza ca
MHO20 no-npegnasauBu u BHUMamenHu.
Taka ue cmapmupaHemo Ha HoBu npoek-
mu we ce 3abaBu. baroHom, koumo om-
HoBo bewe 3anoyHaA ga ce pa3gyBa, we
ce cBue u HoBomo Aykco3HO cmpoumen-
cmBo, koemo usAu3a Ha nasapa, moXe
6u we bvge gopu no-manko om mbpce-
Hemo. ToBa cowo e noAoKumMeAHo.

HamansBaHemo Ha HoBousgageHume
paspewumeAHu 3a cmpoeX Moxe Au
ga e cBop3aHo u ¢ usuepnBaHe Ha nog-
xogAawume napuenau 8 Codua?

He mucas. Ko2zamo nasapbm BvpBu, gopu
u Hal-HeampakmuBHume napueAu ce
kynyBam. Llom Hacmvnu eydopusma,
Bceku kynyBa Bcuuko - HezaBucumo om
UeHa, NpoueHmu 3acmpoeHa naow, U
maka Hamamuvk. Mpocmo 3awomo nasa-
pom BbpBu.

He, no-ckopo He e om Aunca Ha npegaazaHe,
3awomo Codus pacme. He 208opum camo 3a
ueHmpanHu Aokauuu, a u 3a HoBu pauoHu - 8
MoMeHma Hanpumep 3amBopeHume komnaekcu
ca MH020 ampakmuBHu.

KapaHmuHama pa3gBuku MHo20 paloHume
okono Coodus, a u okono gpyaume 20AeMu 2pa-
goBe. CmaBa gyma 3a usBvHepagcku kvwu,
koumo ce noazBam npe3 yukeHga, uau kbgemo
uoBek moxke ga ce usHece, ako ce CAy4Uu Nogob-
Ha enugemus Hanpumep.

Topcam ce no-ckopo kamo Bmopu gom?
Ha. O6ukHoBeHo B zpaHuuume go 250 000
eBpo.

Hpyzomo, koemo e HoBo 3a Hawus nasap, €
CpegHOCPOYHOMO HaemaHe Ha umom. B Boa-
2apusi N0 mpaguuus Haemume ca gbA20CPOYHU
- 2oguHa u noBeue. A B usa cBsm moxkeme ga
Cu HaemMeme kbwa UAU anapmamMeHm Ha Mme-
ceuHa 6a3a, uau gaxke Ha cegMmuuHa. Mo Bpeme
Ha enugemusima ce onumaxme ga pa3Buem ma-
kuBa cxemu ¢ kowu: npumepHo Bue cu >kuBee-
me B anapmameHm B ueHmvpa, HO Haemame
kowa B BosHa 3a mpu meceua. Onumaxve ce
ga ybegum cobcmBeHuuume, ye maka Mozam
ga noAayyam gopu no-Bucoka goxogHocm. U ue
e no-gobpe kbwama um ga ce omgage 3a mpu
mMeceua, omkoAkomo ga cmou usana 20guHa
npasHa.

B MomeHma ce mbpcsm makuBa keuiu ¢ baceuHu,
3awomo xopama uckam ga usas3am om 2paga.
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Kou ca Halu-uHmepecHume paiioHu - B8 Co-
¢us u okono Hea?

B Aykco3Hus ceaveHm pauoHume He ca ce
npoMeHuAu 3HauumeaHo. [okmopcka epaguHa
npogbrkaBa ga e Hau-ckonusm 2pagcku pauoH,
€ apucmokpamuyHu UMOMU, YUUMO UEHU Nou-
mu He ce npomeHsm. Ao3seHeu, 1amok, U3zpeB,
ueHmpaAHume 2pagcku yacmu - npu msx mop-
CeHemo e NOCMOSHHO.

Om HoBume paloHu uHmepeceH e kBapman
KpbcmoBa Baga, go moa "Mapagaus" - 3Haeme,
HaBpememo moBa bewe no-ckopo uHgycmpu-
anHa 30Ha, gokamo ceza uma npekpacHu czpa-
gu u komnaekcu om 3amBopeH mun. lMokpal
mbp20oBckus ueHmbp, MempocmaHuusma u
HoBama uHppacmpykmypa pauoHbm ce pa3Bu
u obaazopogu, maka ye moBa e HoBusm xum.
IOXHume patoHu npogbakaBam ga ce xapec-
Bam, Ho mam AuncBa uHdpacmpykmypa u moBa
e npobaem. 3a kbwu movpceHemo BuHazu e
buno Hau-cuaHo B8 BosHa, [OpazareBuu u Cume-
0HOBo, HO ceza kbm max ce npubaBsm MaHua-
peBo, KambaHume...

Mo Bpeme Ha enugemusima ce paspabomuxa u
gBa patoHa, koumo bsxa no3abpaBeHu u B8 no-
CAegHUME 20gUHU HIMAaxve MmbpceHe 3a msX.
ToBa ca banka u Bucmpuua. Manko no-omga-
AeueHu, Ho npuBaekameAHu ¢ yucm Bv3gyx u
gobpa uHdpacmpykmypa.

Topcam ce HoBume cepagu, ¢ xybaBo, AykcosHo
cmpoumencmBo, koemo ce omauyaBa 3Hauumen-
Ho om oHoBa om 2000 uAu gopu 2009 2oguHa.

Huckume AuxBu npozoHBam cnecmu-
meaume om 6aHkume u HacouBam
2onAma yacm om max kom umomume
kamo npegnouyumaH uHBecmuuuoHeH
uHcmpymeHm. HabalogaBa Au ce moBa
u B8 AykcosHusa cezameHm? KakBa go-
XogHOoCcm HocAm AykcosHume umomu
8 Codusa?

KameaopuuHo ga. Jopu 8 momeHma uma
egHa BbAHa om bbAzapu, XuBeewu 3ag
2paHuua - obukHoBeHo xopa Ha gobpa
paboma u ¢ Bucoku 3anaamu, koumo 3a-
goakumeaHo uckam ga cu kynam Aykco-
3eH umom B Boazapus.

Wma u cepuoseH mpeHg ga ce kynyBam
umomu ¢ ueAa omgaBaHe nog Haem. B Co-
¢dus MHo20 xopa »kuBesm nog Haem u uma
NOCMOSIHHO MbpCEeHe.

MoxogHocmma om nogobHu umomu
MoXe ga e okono 5% zoguwHo. Ho He
6ux kasana, ue omgaBaHemo nog Haem
e ocHoBHa momuBauus 3a kynyBauume.
Mo-ckopo 2u npuBauua cuzypHocmma.
Ako Baokume napume cu B AykcoszHus
ceameHm, me B Hau-2oAsMa cmeneH we
ce 3anassm npu kpusa. 3a makuBa umo-
mu BuHazu we uma movpceHe. Moxke ga
ce cmugHe go HakakBo HamansBaHe Ha
ueHume uM, Ho mo we e B pamkume Ha
makcumym 10-15%. .

CeameHmobm, 8 koiimo Bue pabomume,
e Hal-yyBcmBumeneH kom kayuecmBomo Ha
cmpoumencmBomo. Kak eBoaloupa mo no
Bawu HabalogeHua? Om egHa cmpaHa, He-
npekbcHamo HaBausam HOBu mexHoAoz2uu u
gobpu npakmuku. Om gpyza, MHo20 kBaau-
¢uuupaHu pabomHuuyu usmuyam HaBoH, kom
3anagHa EBpona...
Mo npuHuun kaueHmume yyam uHBecmumopu-
me. B MuHaromo y Hac kaueHmume bsixa He-
npemeHyuo3HU U uHBecmumopbm 2Aegawe ga
uskapa makcumaneH mapx mexkgy BaoxkeHomo
u noayyeHomo. Ha npakmuka Bcuuko ce kyny-
Bawe, 6e3 3HaueHue om kayecmBomo. Cezaa He
e maka. OcobeHo B Aykco3Husa ceameHm KAueH-
mume ca xopa, koumo nomyBam, umam onum
om gpyau Mecma u mo2am ga cpaBHsBam. He
MoXKew ga uM npogagew Hewo camMo C egHa
kpacuBa bpowypa. Xopama Beue ca gocma
0bpa3oBaHu, no3HaBam MamepuaAume, 3Hasm
kakBo uckam. 3amoBa u na3apbm Ha 3eAeHO
He e MHo20 pa3Bum: kauenmvbm u3uakBa, mou
ucka ga Bugu cepagama c akm 15, c akm 16...
Mpe3 2009 ugBaxa kauenmu u kynyBaxa no 4-5
anapmameHma B egHa czpaga, 6e3 gopu ga ce
uHmepecyBam Ha kol emaxk ca. Ceza Hama ma-
kaBa eydopus. Xopama kynyBam Hau-Beue 3a
cobcmBeHu HyXgu, 3awWomo UM ce € PoguAo
owe egHO geme, UAU 3awomo Ca Cu HamepuAu
no-gobpa paboma... TakbB kaueHm He 6bvp3a.
Tou ucka ga Bugu, ga nunHe, ga e cu2ypeH.
One3su, koumo kynyBam ¢ uHBecmuuuoHHa uen,
getucmBam no covwus HauuH. MpoyuBam kakBu



gpyau c2pagu € NOCMpPOUA MO3u CMPOUMEA, C
kakBo kauecmBo. ToBa gucuunAuHupa u camu-
me cmpoumeau, pasbupa ce.

Mvawe Hemanko npumepu 3a czgpagu, koumo
Beue He mozam ga ce peaAusupam Ha HukakBa
ueHa 3apagu HekauecmBeHo cmpoumeacmBo.

Jdopu ga ocmaBum uHBecmuuuoHHus ac-
nekm HacmpaHa, Huckume AuxBu cmumyau-
pam nasapa. Baku au moBa u 3a Bucokus
ceameim? KakBa uacm om cgenkume npu
Bac ca c 6aHkoBo ¢uHaHcupaHe?

Huckume AuxBu cvc cuaypHocm cmumyAupam
MHo20 cgeakume. ObukHoBeHo kaueHmbm, He-
3aBucumo konko obeaneueH e ¢uHaHcoBo, pe-
waBa yacm om uHBecmuuusma ga bbge npes
kpegum, npocmo 3a ga He 3amBaps cBexu
napu. bux kaszana, ue okono 50% om Hawume
kaueHmu noasBam ¢uHaHcupaHe - He 3auwo-
mO UM Ce HaAaza, a 3awomo um e no-eBmuHo.
ToBa e npu HOpMaAHU hasapHu obcmosmen-
cmBa. MiHaue npe3 mal Hanpumep 90% om kau-
eHmume 6gxa cbc cobecmBeHo duHaHcupaHe.

Be. HaceneHuemo He ce yBeauuaBa. Humo nvk
ugBam noBeue pabomHuuu om gpyau eBpo-
neucku gopkaBu. Masapom ce kpenu camo Ha
ypbaHusauusma, Ha npumoka Ha HaceAeHue
om no-mankume kbm Hau-2oAeMume HaceAeHu
Mecma.

ToBa He npegna3Ba Au nasapa y Hac om kaa-
cuvyeckume 6anoHu, koumo ca xapakmepHu
3a mo3u cekmop?

TouHo maka, moBa Hu npegnasBa. Masapbm
e monkoBa 3amBopeH, 4e e noumu u3oAupaH
om Bcuuku gpyau Hewa, koumo ce cayuBam
no cBema. Ho egHo omBapsHe Ha Bbazapus bu
mpsbBano ga Hu pa3gBuxku, ga goBege noBe-
ye uHBecmuuuu u noBeue zonemu komnaHuu B8
gpyau cekmopu. A me we mopcam oduc nao-
wu, >KuAuwa 3a cay>kumeAume Cu, we xapyam
napu... Oa, cebecmouHocmma Ha npogykma
moXke ga ce noBuwu, HO HAMa ga e moakoBa
MHO20, a uHBecmumopume we umam Bb3moxk-
Hocm ga noBuwam u ueHume cu.

Bvazapus e 3amBopeHa u 8 gpyau omHoweHus -
kamo noaumuka 3a u3sgaBaHe Ha BpemeHHu

"OnaceHuama, ue caeg moBa we Hacmonu
cBpoxnpegaazaHe u npesagoBoraBaHe Ha
nazapa, Beue He ca Ha gHeBeH peg"

EBeHmyanHomo BausaHe Ha bBoazapus 8
eBpozoHama omHoBo e akmyanHa mema.
To moXke ga ce cAyuu Hali-paHO caeg mpu
20guHu, Ho kakvB edpekm cmamame, ue 6u
umano Bopxy umomHusa nasap? Hakou cmpo-
umeAHU npeghpueMayu cmamam, ye ¢ eBpo-
mo uyBcmBumenHo we nockvbnHe ce6ecmoli-
Hocmma 3apagu pasxogume 3a mpyg?

Kamo usano Hawume umomu - u kamo cebe-
cmouHocm, u kamo npogakHa ueHa - owe ca
nogueHeHU cnpsMo cmpaHume om eBpo3oHa-
ma. Hau-ckbnume umomu npu Hac ca OkoAo
3000 eBpo Ha kBagpam, gokamo B Hskou cmpa-
HU gocmuzam go 10-12 xuasgu eBpo.

Kak 6u ce ompasuao eBpomo? Cmsamam, ue we
HU HanpaBu no-omBopeHu u MoXke bu noBeue
eBponeucku epakgaHu we gougam ga uHBec-
mupam - u kamo kynyBauu, u kamo npegnpu-
eMauu.

Moxkem ga Bugum PymbHus, kosmo camo 3a-
pagu no-20AIMOMO CU HacCeAeHUe € MHO020
no-pa3Bum nasap om 6bazapckus. Yykgume
uHBecmuuuu B 6usHec umomu mam ca He-
cpaBHumo noBeue, MHO20 UEHMPAaAU Ha 20Ae-
Mu komnaHuu ca B8 Bykypew, a He B Codus.
Hokamo y Hac moXke 6u 95% om >kuauwHume
umMomu ca BompewHu cgeaku om 6bazapcku
kanueHmu. Taka ue Hue cme eguH u3kalouu-
meAHO 3amBopeH nasap. [a, cbw,o maka u
cmabuaeH nasap, u 3amoBa He ce noBausBa
monkoBa om 2anobaaHume npomeHu. Ho Codus
pasyuma u3usAo Ha xopama, koumo ugBam ga
»kuBesm myk om gpysume bba2apcku 2pago-

AUYHU kapmu 3a uyXgeHuu Hanpumep. Wma
Xxopa om mpemu cmpaHu, koumo uckam ga
umam gocmovn go EBpona, ga >uBesm u ga
pabomam myk. Ho npouegypama, ¢ kosmo ga
UM 20 paspewum, e gocma mpomaBa. Ocobe-
Ho B cpaBHeHue ¢ Bausku gbpkaBu om EBpo-
neuckus cvlos kamo Mopuus, kamo Kunvp. Te
umam MHo20 uJy>kgecmpaHHu 2paXkgaHu, kou-
mo uHBecmupam - caeg BHUMamenHu npoBep-
ku, pasbupa ce. ToBa ca xopa om apabckume
cmpaHu, om Pycus. B Boa2apus uma Bb3moxk-
HOoCcm npu 2oAsima uHBecmuuus 8 ueHHU kHu-
a, Hag 2 muauoHa AeBa, ako He zpewa. Ho
moBa He nognomaza no HukakbB HauuH nasapa
3a HegBukumu umomu. Ako uyoBekbm uHBec-
mupa cbwume 2 MuAuoHa B kbuwia Hanpumep,
moBa He my gaBa npaBo Ha AuuHa kapma.
Bcuuku pycku epaxkgaHu, koumo kynyBam
umomu y Hac, mps6Ba ga kaHgugamcmBam
3a Busa, 3a ga 2u nocewaBam. Ako npoMeHuUM
manku Hewa, MmoXkem HaucmuHa ga omBopum
u ga pasgBukum nasapa. 3awomo me3u xopa
He camo kynyBam umomu, HO u xap4yam napu,
3anucBam geuama cu ga yyam, nocewaBam
MonoBeme u maka Hamamuvk.

Codusa u okonHocmume G ca egHa 02pOoMHa
yacm om uMomHus nasap y Hac. Kak ce pas-
BuBa moii B8 ocmaHanume paiioHu? Uma Au
gpyau uHmepecHu mecma?

Kamo usno u B gpysume 2onemu 2pagoBe -
BapHa, MAoBguB - uma gBukeHue. B momeHma
uMa uHmepec u kbm 6ba2apckomo YepHomo-
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pue, u mo om 6vAzapcku kaueHmu. Pycku-
am kaueHm masu 2oguHa Hama ga kynyBa.
BakaHuuoHHume umomu, koumo pasyumam
Ha Hezo, we ca cbwo moakoBa nomuvpneB-
wu, konkomo u mypucmuuyeckusm cekmop.
Ho nvk gocma bbazapcku kaueHmu mopcsm
uMOm Ha MOpPEemo no cbwama hpuyuHa, 3a
kosmo Beue 20Bopuxme - 3a ga umam u3BuH-
2pagcka aanmepHamuBa. Te obaue no-ckopo
npegnovyumam lo>kHomo YepHomopue, omkoa-
komo ceBepHomo.

MHo20 aHanuszamopu npegBukgam, ue cneg
kapaHmuHHume mepku we ce npomeHu om-
HoweHuemo kbm oducume u we uma pacms-
wa meHgeHuua kbm paboma y goma. Ouak-
Bame Au HezamuBHu edekmu Bopxy nasapa
Ha oduc naowu?

He cbm cneuuaaucm, mvu kamo umame gpy-
2a komnaHus, kosmo ce 3aHumaBa c o¢ucHu
naowu. Ho kakBo ce cayuBa B8 momeHma? lo-
AemMume aymcopcuH2 komnaHuu, koumo umam
npucvbcmBue myk, go kpas Ha 2oguHama we ca
home office. MompebHocmume u mvpceHemo
Ha Haemamenume Beue ce npomeHsm. Heus-
6e>kHO mo3u nasap we npembpnu mpaHcdop-
mMauuu.

Cmamame Au, Ye e Bb3amo)kHO camama koH-
uenuyua 3a oduca ga omnagHe B goazocpo-
yeH naaH?

He cmamam. B momeHma ce 20B8opu MHO20 3a
moBa. Kakmo u ue we npukaloyu mogama Ha m.
Hap. cnogeneHu oducu. A3 He 20 BapBam.
Pasbupa ce, o2poMHUME 0BWU NpocMpaH-
cmBa, omBopeHume oducu, koumo baxa oc-
HoBHa meHgeHuus B nocaegHume 20guHu,
MoXke u ga He ouenesm. Beue uma gocma
apxumekmu, koumo npegnazam BpbwaHe kbm
no-cmapomMogHusi nogxog ¢ kabuHemume, om-
npegu 20 2oguHu. Bv3amoxkHo e gake 3apagu
mo3u npexog ga ce okakam Heobxogumu go-
NbAHUMEAHU NAOWU.

Kamo usino He Mucas, ye masu kpusa we npo-
MeHU uHgycmpusma. B Amepuka om gobAzu
20guHuU ce onumBam ga Haaokam "gomMawHus
oduc", 3awomo moBa usauza gocma no-eBmu-
HO - u He ycnaBam. E¢ekmuBHocmma Ha xopa-
ma npu home office e MHo20 no-Hucka. A u ce
noAyyaBa egHa couuaAnHa usoaauus - camume
xopa He ce pa3BuBam, genpecupam ce u maka
Hamambk. Te3u peayamamu ca uzBecmHu gopu
omnpegu enugemusma, u ficHoO nokasBam, ue
pabomama y goma He e gobpa HUmo 3a pabo-
mogamens, HUMO 3a cAy>kumens. Tokmo 3amo-
Ba ce nosBuxa u m. Hap. cnogeAeHu pabomHu
npocmpaHcmBa.

TaoBa camo gokasBa, ue we uma Hykga om
oducu u B Gogewe.

[a, kamezopuuHo. Bnpouem Hue B Bvazapus
Hukoza He cme BuAu 0CcObeHU noyumameAu Ha
gpyaume peweHusi, koumo ugBam Hau-Beue om
Amvepuka. ll
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LUXURY REAL ESTATE
IS STILL THE MOST
STABLE INVESTMENT

Vesela llieva, Unique Estates Managing Partner, talks to Bulgaria ON AIR

By KONSTANTIN TOMOV / Photography IVAYLO PETROV

rs. llieva, the high-end market, regard-
less if it is real estate or other goods and
services, is usually least affected by eco-
nomic turmoil. Is that currently the case?
How is the luxury real estate market recovering after
the forced interruption?
It is true that the luxury segment is the most resistant and
steady. This is not only true for times of crisis, because
when there's a market boom, this segment also reacts
more slowly and cumbersomely.
That is also the case right now. | would even say that
the luxury segment has not changed much in the past
months. There was a pause, of course, but it was more
like a luxury shop being closed temporarily. Tours ceased
completely. But on the other hand, our customers are
mostly senior managers and CEOs, who are typically very
busy and frequent travelers. Now they suddenly found
themselves with time on their hands and it turned out they
really like talking to us.
There were speculations that prices will drop, but we
have not observed this, at least in the high-end market.
When it comes to sellers, we practically don't have
any clients who had agreed to drop their asking price
by 15-20% because of these past couple of months,
which is something that happened in the low-end and
mass market. There were people on there, who had
invested or had loans, lost their jobs and were forced
to quickly make decisions on exiting their investment.
Everyone on our market prefers to wait things out.
There isn't a seller who has withdrawn or substantially
reduced their price.

Will the market manage to make up for the interrup-
tion by this year’s end?
This is our plan. We're currently at around 70% of the
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previous turnover. | believe that we'll completely make
up for the pause by September-October. Frankly, | was
a little more pessimistic about the market's rebound,
because we were literally shut down for two months.
People, however, quickly sobered up and returned to
their normal lives. Currently customers are much more
active. All market participants are much better prepared
even if there is a second wave of the coronavirus Every-
one has tuned their company's system and organization,
so they can continue working. We could even draw ben-
efits from the past months. This sobering experience
helps assess the team, find out where the employees'
and the company's loyalties stand, who can take on ad-
ditional tasks and the things that had been unnecessary.
Meanwhile, we've included quite a few new technolo-
gies that will stay in the future - things like Zoom, video
and virtual tours...

In other words, the crisis is also an opportunity for
companies to become more efficient?

More efficient, quicker with a new way of thinking. | used
to turn down video conference meetings in the past, as
| preferred the face-to-face contact. Now, most of our
internal meetings are digital. If we're talking about the
real estate market in general, it is also going through so-
bering times. The expectations for 2020-2021 were for
many new projects to start. The newly issued construc-
tion permits have decreased substantially right now. The
buildings that had started to be constructed in 2019 con-
tinue to be built. The fears that there will be an oversup-
ply and the market will be oversaturated are no longer
on the agenda.

We can even expect a decrease in supply, right?
More than likely. Investors are much more cautious and »
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» careful right now. The bubble that had started
inflating once again will shrink and the new lux-
ury properties that come out on the market may
even not be able to meet the demand. This is
also a positive thing.

Could the decrease in newly issued construc-
tion permits be linked to a depletion of suit-
able land plots in Sofia?

| don't believe so. When the market is moving up,
even the least attractive plots are being bought.
Once the euphoria strikes, everyone buys every-
thing - regardless of price, percentage of built-
up area, etc. Just because the market is moving
up.

No, most likely it's not because of lack of supply
because Sofia is growing. We're not only talk-
ing about central locations, but also about new
areas. Gated communities are very popular right
now, for example.

The quarantine increased interest in the areas
around Sofia and other big cities. We're talking
about rural houses that can be used during the
weekend or where people can escape in case of
another pandemic.

There is more demand for a second home?
Yes. The price range is usually up to 250,000
euro.

The other new thing on our market is the mid-
term housing. Traditionally, renting in Bulgaria
is long-term - a year or more. Houses or apart-
ments can be rented across the world on a
month-to-month basis, or even weekly. We tried
to develop this during the epidemic here with
houses: for example, you live in an apartment in
the city center, but rent a house in Boyana for
three months. We tried to convince the owners
that they can even get a higher return on their
property this way and that it would better for their
house to be rented out for three months, instead
of remaining empty for a whole year. There is
high demand for such houses with swimming
pools right now, because people want to escape
the city.

What are the most interesting areas in and
around Sofia?

There is no significant change in the luxury seg-
ment areas. The Doctors' Garden continues to
be the most expensive urban area, with aristo-
cratic properties, whose prices are almost un-
changed. Demand is constant in Lozenets, Iztok,
Izgrev, the central city parts.

Of the new areas, Krustova Vada near Mall Par-
adise, is interesting. You know how back in the
day, this was rather an industrial zone, while now
there are some wonderful buildings and gated
communities. The shopping center, the metro
station and the new infrastructure developed
and improved the region, making it the new hit
on the market. The southern parts of the city
continue to be in high demand, but lack infra-
structure, which is a problem. Demand for hous-
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es was always highest in Boyana, Dragalevtsi
and Simeonovo, but the list has been expanded
by the area around Pancharevo, Kambanite...
Two areas that had been a somewhat forgotten
in recent years, picked up during the epidemic
- Bankya and Bistritsa. They are a little further
away, but nevertheless attractive thanks to their
clean air and good infrastructure.

There is demand for new, high-quality and luxury
construction buildings, which is vastly different
than the one from 2000 or even 2009.

The low interest rates drive people’s savings
away from the banks and direct a large part
of them towards properties as a preferred in-
vestment instrument. Is this also the case in
the luxury segment? What is the return of
high-end properties in Sofia?

Definitely. Even right now, there is a wave of
Bulgarians living abroad - typically people with
well-paid jobs, who want to buy a luxury property
in Bulgaria by all means.

There is also a serious tendency of buying prop-

erties to rent out. Many people rent in Sofia, so
there is always demand. Let alone opportunities
to rent via platforms like Airbnb.

The annual return rate from such properties
could revolve around 5%. | wouldn't say, how-
ever, that renting is the main motivation for buy-
ers. It's rather the security that attracts them. If
you invest money in the luxury segment, they will
be protected to the largest extent during a crisis.
There will always be demand for such proper-
ties. Their prices could drop somewhat, but this
will be by 10-15% at the most.

The segment you work in is the most sensi-
tive to the quality of construction. How did it
evolve, based on your observations? On the
one hand, there are always new technologies
and practices, while on other hand, many
qualified workers have left the country for
Western Europe...

Generally, the clients teach the investors. In the
past, clients were not demanding, and the inves-
tors were aiming at high profit margins. Every-



thing was being bought, regardless of quality.
That is no longer the case. Especially in the lux-
ury segment, where the clients are people who
travel, have experience from other places and
can compare. You can't sell them something just
based off a pretty brochure. Nowadays people
are quite educated, they know the materials and
what they want. That is why the off-plan property
market is not very developed - the client waits,
they want to see a building with all the certifi-
cates already issued.

In 2009, there were clients who used to come
and buy 4-5 apartments in a building without
even inquiring which floor they're on. There is no
such euphoria anymore. People are buying for
their personal needs, above all, because they
have another child or found a better job, etc.
Such clients are in no rush. They want to see
for themselves and be sure. Those who buy to
invest act the same way. They research what
other buildings a given developer has built, their
quality. This also disciplines the developers
themselves.

There were quite many instances where build-
ings can no longer be sold at any price due to
poor quality construction.

The investment aspect aside, low interest
rates stimulate the market. Is this also true
for the high-end segment? What part of the
deals you do are financed by banks?

The low interest rates surely stimulate deals
substantially. Usually clients, regardless of their
wealth, decide for part of the investment to be
financed by a loan, just so they don't lock up
fresh cash. | would say that around 50% of our
clients use financing, not because they have to,
but because it is cheaper. This is under normal
market circumstances. Otherwise, in May, for
example, 90% of the clients were self-financed.

Bulgaria’s possible entry in the eurozone is
once again a current topic. This could hap-
pen in three years, at the earliest. What effect
do you believe this might have on the real
estate market? Some developers believe that
the euro will bring up costs because of the
more expensive labor?

Overall, our properties are still undervalued
compared to countries in the eurozone - both
in terms of cost and selling price. The most ex-
pensive properties we sell go for around EUR
3,000/m2, compared to EUR 10,000-12,000 in
certain countries. What would the euro's impact
be? | believe that it will make us more open and
maybe more European citizens will come to in-
vest - both as buyers and entrepreneurs.

We could look at Romania, which only because
of its bigger population, is a much more devel-
oped market than Bulgaria. There are incom-
parably more foreign investments in business
properties there, many headquarters of big com-
panies are located in Bucharest and not Sofia.
Around 95% of residential properties here are

bought and sold by Bulgarian clients, meaning
that we're an exceptionally confined market.
Yes, also a stable market that is not impacted
by global changes as much. Sofia relies only on
people who come to live here from other Bul-
garian cities. The population is not increasing,
neither are more workers from other European
countries coming here. The market rests solely
on urbanization - the influx of people coming
from smaller settlements to bigger cities.

Doesn’t this protect the market here from the
classical bubbles typical for this sector?

Exactly, this protects us. The market is so con-
fined, that it is practically isolated from all the
other things happening across the world. A po-
tential opening of Bulgaria should move things
around, lead to more investments and more big
companies in other sectors. They will look for
office space, housing for their employees, they
will spend money... Yes, the cost of the product
might go up, but it won't be too much, while in-
vestors will have the chance to increase their

"Even right now,
there is a wave of
Bulgarians living
abroad - typically
people with well-paid
jobs, who want to
buy a luxury property
in Bulgaria by all
means"”

prices as well.

Bulgaria is confined in other regards as well,
such as its policy for issuing temporary IDs to
foreigners. There are people from third countries
who wish to have access to Europe, to live and
work here. The procedure for allowing them this
is quite cumbersome. Especially compared to
other nearby EU countries, like Greece or Cy-
prus. They have many foreign citizens who invest
there, after detailed checks, of course. These
are people from Arab speaking countries and
Russia. There is a loophole in Bulgaria involving
a big investment in securities, over 2 million leva,
if I'm not mistaking. This, however, does not help
the real estate market in any way. If a person
invests those 2 million in a house, for example,
this does not grant them the right to obtain an ID.
All Russian citizens who buy properties in Bul-
garia have to apply for a visa in order to visit
them. If we change small things, we could truly
open up and vitalize the market, because these
people don't just buy properties, but also spend
their money here, put their kids in schools, visit
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shopping malls, etc.

Sofia and its surrounding areas make up a
huge portion of the real estate market in Bul-
garia. How is the market in other regions?
Are there other interesting places?

Overall, there is movement in the other big cities,
like Varna and Plovdiv. There is currently inter-
est in the Bulgarian Black Sea coast as well,
and this interest is from Bulgarian clients. The
Russian client will not be buying this year. Vaca-
tion properties, which count on them, will be as
impacted as the tourism sector. Quite many Bul-
garians are looking for a property on the coast
for the same reason | mentioned above - to have
an alternative to the city life. They, however,
have a preference for the southern coast.

Many analysts forecast that attitudes towards
office space will change after the quarantine
measures, leading to a growing tendency to
work from home. Do you expect any negative
effects on the office space market?

| am no expert, because we have another com-
pany that specializes in office space. Let's see
what's happening right now. The big companies
which have a presence here, will be on home
office mode until this year's end. Customers'
needs are already changing. | believe this seg-
ment fof the market is bound to transform the
most.

Do you believe that the whole office concept
could disappear in the long run?

| don't believe so. There is a lot of talk about this
right now, just as that the so-called co-working
space will lose popularity. | don't believe this will
happen.

Of course, the big common space, open offices,
which were the main trend in recent years, could
fail to make it. There are quite many architects
already who are proposing a return to the old-
fashioned approach with separate offices from
20 years ago. This transition may even lead to a
need for more office space.

Overall, | don't believe that this crisis will change
the industry. They've been trying to promote the
home office concept for years in the US, be-
cause it's much cheaper, but to no avail. Peo-
ple's productivity is much lower when working
from home. There is also the phenomenon of
social isolation which leads to depression, pre-
vents people from growing and so forth. These
results have been known even before the epi-
demic and clearly show that working from home
is not good for neither the employee nor the em-
ployer. This is precisely why the so-called co-
working space came about.

This only proves that there will be a need for
offices in the future.

Yes, definitely. Actually, here in Bulgaria we've
never been huge fans of the alternative solu-
tions, which mostly come from the US. ll
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dekmbm e oyeBugeH: moBa we Cb3- -
gage mposiHcku koH 3a kumauuume
8 EBpona". dymume ca Ha Kapaoc

TaBapew, weda Ha PSA Peugeot-
Citroen, u bsixa U3peyeHuU owe npe3 npoAemma
Ha 2018 no noBog HoBume eBponelcku cmaH-
gapmu 3a BpegHume emucuu u nanaHoBeme 3a
cmumyAaupaHe Ha eAekmpuueckama MOBUA-
Hocm. [1Be 2oguHuU no-kbcHo me Beue 3anou-
Bam ga ce cbvbgBam, mBopgu gpys dpeHcku
aBmomobuneH pvkoBogumena - npesugeHmovm
Ha gpynama Renault XKaH-OdomuHuk CeHap.

"HABOOQHEHMETO" OT KUTANCKW EAEK-
TPOMOBWAU no npucmaHuwama Ha Hop-
Bezus, koemo ce HabalogaBa B8 nocaegHume
Meceuu, e siceH 3Hak 3a "cBupenama koHky-
peHuus", kosmo Kumau we cv3gage 3a eBpo-
netuckume npousBogumeau, npegynpegu Ce-
Hap, uumupaH om Bloomberg.

Kumauckama uHBa3sus 3anouBa om HopBe-
2us, kosmo e Hau-gobpe pa3Bumusim nasap 3a
enekmpomobuau Ha Cmapus koHmuHeHm, Ma-
kap Beue ga He e Hau-2onemusm. Camo 3a mpu
Meceua kumauckama SAIC npogage ueau 600
B6pouku om cBosa enekmpuuecku mogea MG ZS
8 ckanguHaBckama goprkaBa, koemo s Bkapa
8 mon 5, npeg mogeau kamo Tesla Model 3
u Renault Zoe. SAIC, kosmo om gBe 2oguHu
npogaBa BbB BeaukobpumaHus, ce 2omBu ga
cmbnu u Ha gpyau nasapu 8 EBpona.

BeHuuu Beue npuco
Bam ga cmbnam Ha eBponeucku nasapu B8
6Auskume meceuu. Cpeg msax ca BYD, 8 kos-
mo uHBecmumop e YopoH Bvdem; Polestar -
gkouHm-BeHubp mexkgy Volvo u HezoBus ma-
»kopumapeH cobcmBeHuk  Zhejiang Geely;
Lynk & CO - gpyza gowepHa komnaHus Ha
Geely; Xpeng Motors, kogmo e nogkpeneHa
om e2u2aHma Alibaba; Aiways, 3ag kosmo e
Tencent, u owe gocma gpyau.

JOCKOPO MUCBATA 3A KUTANCKO MPU-
CbCTBUE Ha npemeHUuUO3Hus eBponelcku
nasap usznekgawe Henena. Makap u Han

kumauckume komnaHuu
HepHama komnemeHmMHO
neucku, snoHcku u koped
npu eaekmpomobuaume ama cmosm no
gpy2 HauuH. HecpaBHu o-npocmu kamo
ycmpoucmBo om koHBeHUuoHanHUme

MOBuAU, me pazyumam nexa cu Ha gBe »

. ganey om uHxe-
Ha cBoume eBpo-
koHkypeHmu. Ho




P knalouoBu Hewa - epekmuBeH codmyep u
gocmbn go omHocUMeAHo eéBmuHu bamepuu.
B nvpBomo kumaduume ca noHe moakoBa
gobpu, koakomo u eBponeuuume. BvB Bmo-
pomo 2u npeBb3xoXkgam 3HauyumeaHo. [po-
usBogcmBomo Ha AumueBo-UoHHU 6Gamepuu
3a aBmomobuau € cbcpegomoueHo npegu
Bcuuko B Kumau u lOxHa Kopes. Oopu Tesla
we noayyaBa npocaroBymume cu 6amepuu om
HoBo nokoneHue om kumauckama CATL. Ts
gocmaBs cowo 6bamepuume 3a BMW u Beue
Cmpou eguH om Hal-2onemume cu 3aBogu Ha
eBponeucka 3ems.

OcBeH moBa kumauckume komnaHuu pasno-
Aa2am CbC CoAugHU $puHaHcoBu pecypcu caeg
ekcnaH3usma cu Ha BbmpewHus na3ap 6 no-
cAegHume 20guHu. Foasma yacm om msx ca u
¢ gbpxkaBHo yuacmue, u Mo2am ga pasvyumam
Ha nogkpena, kakBamo eBponeuckume kom-
naHuu Hama kak ga noayuyam 3apagu cmpozu-
me ozpaHuueHus Ha EC 3a gvpxkaBHama no-
mouw.. "Ako eguH eBponeucku npousBogumen
6bge nocmaBeH Ha koneHe om HoBume AuMu-
mu 3a CO2, mou He MoXke ga bvge omkyneH
om gpya eBponeucku npou3Bogumea 3apagu
aHmumoHonoAHUmMe npaBuaa", npegynpegu
HaBpememo TaBapew. Ho npeg kumatuume
HfMa NOgOBHU 02paHuYeHus.

B CbLUOTO BPEME 3A EBPOMEWNCKUTE
KOMMAHWUN e >kusHeHoBa)kHO ga npogaBam
8 3Hauumu koauuecmBa enekmpuueckume cu
MogeAau kamo Renault Zoe, Peugeot €208 u
Volkswagen ID.3. Camo moBa 6u 2u omvpBano
om koaocanHume 2A06u, koumo om masu 2o-
guHa ce HauucAsBam 3a npogageHu MogeAu ¢
emucuu Hag HOBust maBaH om 95 2/km.
Bbnpocovm e camo gaau 2uzaHmu kamo VW,
PSA, Renault, Daimler u BMW we ce cvpeB-
HoBaBam Ha paBHu Hauana ¢ asuamckume
"HawecmBeHuuu". Ako om egHama cmpaHa
e eBponeucka komnaHus, npuHygeHa ga cu
kynyBa 6amepuume om Kumau cvc coAugHa
HagueHka, a om gpyzama - kumaucku npous-
Bogumen, koumo ce noA3Ba ¢ nogkpena u cy6-
cuguu om npaBumeAacmBomo uAu MecmHume
Baacmu, koHkypeHuusma egBa Au e cbBcem
cnpaBegauBa.

ABTOMOBUAHATA UHOYCTPUA E HAI-TO-
AEMUWAT PABOTOAATEA B8 M'epmaHus u eguH
om Halu-zonemume - Bb8 Qparuus. MpousBog-
cmBomo Ha aBmomobuAau u komnoHeHmu e
ocHoBeH cmbAb B ukoHoMukume Ha WcnaHus,
BeaukobpumaHus, Vimaaus, Yexusi, CaoBakus,
YHe2apusi u PymbHus. B BoAzapus ceameHmbm
Ha aBmomobuaHume gocmaBuuuu ce pas-
pacmHa 3HauumenHo B nocAaegHume 20guHu
u gHec npsko B Hezo ca arXkaxkupaHu 67 000
gywu, no gaHHu Ha ABmomobuneH kabcmep
Boazapus.

Mo gaHHu om 2019 Kumau e Bce owe mBvpge
ckpomeH kamo usHocumeA Ha enekmpomobu-
AU - ueAusm ekcnopm He HagxBopas 438 mu-
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EAEKTPOMOBUAUTE

Hau-zonemume Hau-zonemume
u3HOCUMeEAU BHocumenau

CALL 30.1%
Benzus 19.8%

HopBeaus 21.4%
Kumau 11.3%

FepmaHus 15.1% Kanaga 8.8%
IO>kHa Kopes 9.1%

ABcmpus 4.9%

HugepaaHgus 8.3%
F'epmaHus 8%

HugepaaHgus 4.6% Opaxuus 5.1%

®paHuus 4.5% Benazus 4.1%

BeaukobpumaHus 4.3% BeaukobpumaHus 3.8%
Kumau 1.7% LLIBeuus 3.1%
AnoHus 1.7% CALL 3.1%

AUOHa goAnapa, gocma ckpomHo gopu Ha poHa
Ha BeaukobpumaHus (1.1 muauapga goaapa)
u @paHuus (1.17 MApg.). Augep no mosu no-
kasamen e CALL, ¢ usHoc Ha cmouHocm 7.9
MuAuapga goaapa, Hau-Beue baazogapeHue
Ha Tesla.

Ha Bmopo msacmo e Beazus ¢ 5.1 muauap-
ga goaapa. B benzuickus 3aBog Ha VW BvB
Bopcm ce npousBeXkga enekmpuueckomo
Audi e-tron. Tpemama no3uuus e 3a epma-
Hus, ¢ 3.9 MuAuapga goAapa usHoc. Hau-2o-
Aemume BHocumeAu Ha enekmpomobuAu (no
BpymHa cmouHocm) ca HopBezus, Kumau u
KaHaga. Ho ako cbgum no meHgeHuusma om
HayaAOmo Ha 2oguHama, moBa mMHo20 ckopo
we ce NPOMEHU gpacmuyHo.

KUTANCKUTE HALLECTBEHULM

BYD

PasBuna ce baazogapeHue Ha 3HauumeAHa
uHBecmuuus Ha YopbH Bbvpem, masu komna-
Hust om 2pag KcuaH gHec npousBexkga Bcuuko
om 6amepuu u eaekmpokapu go kamuoHu u
aBmobycu. B EBpona msa naaHupa ga cmbnu ¢
kpocoyBvpa Tang - npegnaz2aH u kamo enek-
mpomobuA, u kamo plug-in xubpug. LleHama
Ha enekmpuueckama Bepcus 8 Kumau e okono
48 000 wamcku gonapa.

Lynk & Co

KapaHmurHume mepku omaoXkuxa ¢ manko
eBponelckus geblom Ha masu HoBa mapka,
cb3gageHa nog kpunomo Ha Geely. KoHuenuu-
fima U, geao Ha 6uBwus mapkemuHzoB wed Ha
eBponeuckus GM AneH Bucep, e ga npegnaza
aBmomobuaume cu He moakoBa 3a npogarkba,
a Hau-Beue ¢ uHoBamuBHU cxemu 3a aboHa-
MeHm.

Byton

3ag masu cvBcem maaga komnaHus cmosm
mexHono2uuHusm konoc Tencent u aBmo-
MobuAHusm npousBogumen First Automobile

Works (FAW), kumaucku npousBogcmBeH
napmHbop Ha Audi. Byton npegcmaBu aykcos-
Hus cu M-Byte B EBpona owe muHanama 2ogu-
Ha, u Beue e 2omoBa ga 20 nycHe B npogakba.

Xpeng Motors

Cob3gageHa om gBama 6uBuu cAay>kumeau Ha
GAC, ma3su komnaHusi npuBhaeue puHaHcupaHe
om Alibaba, om ocHoBamens Ha Xiaomi Ael
IkyH, u om Foxconn.

B EBpona HalU-BeposmHo we ce npobBa c
enekmpuueckus kpocoyBop G3, yusmo Hau-
ckona Bepcus npemeHgupa ga uma 520 km
0bxBam ¢ egHo 3apexkgaHe.

Kaiyun Motors

Kaiyun Motors e gowepHa ¢uama Ha CSG
Holding, Hau-zonemuss npou3Bogumen Ha
cmpoumenHu cmbkaa B cBema. KomnaHus-
ma Beue npogaBa earekmpuyeckomo nukanue
Pickman B8 lepmanus, imaaus, Qpaxuus, Nc-
naHus u LLBeuus.

BAIC

EguH om 2u2zaHmume Ha kumauckomo aBmo-
MobunocmpoeHe, 8 koumo 2naBeH akuuoHep e
kumauckomo npaBumencmBo. BAIC e u mec-
meH npou3BogcmBeH napmHbop Ha Mercedes-
Benz u Hyundai. NMogeAeHuemo 3a eanekmpo-
mMobuau BJEV npousBexkga enekmpuueckus
EU5 - cHabgeHa c bamepuu Bepcus Ha cegaHa
Senova D50.

Aiways

ToBa e cmapmbn 3a eaekmpomMobuAu om
LLlanxau, koumo camo 3a 4 20guHU cAeg OcC-
HoBaBaHemo cu Beue e 2omoB ¢ nvpBusa cu
macoB mogen - kpocoyBobpa U5. MopBama nap-
muga om Hez2o Beue goluge B EBpona kamo
yacm om ¢aomuausma Ha mecmHus Hertz Ha
ocmpoB Kopcuka (He3zacezHam om daauma
Ha amepukaHckus kKAOH Ha komnaHusma).

[o kpas Ha Asmomo Aiways we ce npegnaza
B8 Fepmanus, QpaHuus, LLIBeuuapus, XoAaHgus
u HopBeaus.

SAIC

LLlaHxauckama kopnopauus € eguH om uyemu-
pume 2uz2aHma Ha kumauckomo aBmomobuno-
cmpoeHe, ¢ MakopumapHo gbp>kaBHo yuacmue.
MpumexaBa kumauckama aAykco3Ha mapka
Roewe, u npegu 2oguHu omkynu ¢asuparama
6pumaHcka MG. TvkMo nog HEUHOMO AO20 Npo-
gaBa B EBpona enekmpuueckus kpocoyBop SZ.

Qiantu

Ta3u komnaHus om Cygkoy e ocHoBaHa om
6uBw cmapwu uHkeHep Ha kumauckomo
nogeneHue Ha Jeep. Hawyms Hau-Beme cbe
cnopmHusi cu mogeA K50 - eaekmpomobun ¢
gBa eaekmpomomopa, obwa mMowHocm 376
koHcku cuau u 4.6 cekyHgu om 0 go 100 km/u.
MNaaHoBeme 3a ekcnaH3us B EBpona owe He
ca nomBvpgeHu odpuuyuanHo. l
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HAS THE CHINESE
INVASION OF EUROPE

BEGUN?

Beijing’s Trojan horse predicted by Peugeot's boss is taking shape

"The effect is obvious: this will create a Trojan
horse for the Chinese in Europe." These words
of Carlos Tavares, the head of PSA Peugeot-
Citroen, were uttered in the spring of 2018 on
the occasion of the new European standards for
harmful emissions and plans to stimulate elec-
tric mobility. Two years later, they are already
starting to come true, says another French car
manager - the president of the Renault group
Jean-Dominique Senard.

THE "FLOOD" OF CHINESE ELECTRIC CARS
in Norwegian ports in recent months is a clear

By KONSTANTIN TOMOV / Photography FILE PHOTOS

sign of the "fierce competition" that China will
create for European manufacturers, Senard
warned, quoted by Bloomberg.

The Chinese invasion began in Norway, which is
the best-developed market for electric vehicles
on the Old Continent, although it is no longer
the largest. In just three months, China's SAIC
sold as many as 600 units of its MG ZS electric
model in this Nordic country, putting it in the top
5, ahead of models such as the Tesla Model 3
and Renault Zoe. SAIC, which has been selling
in the UK for two years, is preparing to enter
other markets in Europe.

o

~ o

At least five more Chinese-owned companies
are already present or preparing to enter Eu-
ropean markets in the coming months. Among
them are BYD, in which Warren Buffett is the in-
vestor, Polestar - a joint venture between Volvo
and its majority owner Zhejiang Geely, Lynk &
CO - another subsidiary of Geely, Xpeng Mo-
tors, which is backed by giant Alibaba, Aiways,
backed by Tencent, and many more.

UNTIL RECENTLY, THE THOUGHT OF A CHI-

NESE PRESENCE in the exigent European mar-
ket seemed ridiculous. Although quite advanced »




P in the last decade, Chinese companies are far
from the engineering competence of their Eu-
ropean, Japanese and Korean competitors. But
with electric cars, things are different. Incompa-
rably simpler as a device than conventional cars,
they rely on two key factors for their success
- efficient software and access to relatively in-
expensive batteries.

In the former, the Chinese are at least as good
as the Europeans. In the latter, they are sig-
nificantly superior. The production of lithium-
ion batteries for cars is concentrated primarily
in China and South Korea. Even Tesla will re-
ceive its famous new generation batteries from
the Chinese CATL. It also supplies batteries for
BMW and is already building one of its largest
plants on European soil.

In addition, Chinese companies have solid
financial resources after their expansion in
the domestic market in recent years. Many of
them are also partially state-owned, and can
count on support that European companies
cannot receive due to the EU's strict state aid
restrictions. "If a European producer is brought
to its knees by the new CO2 limits, it cannot
be bought by another European producer be-
cause of the antitrust rules," Tavares warned
at the time. But there are no such restrictions
for the Chinese.

AT THE SAME TIME, it is vital for European
companies to sell significant quantities of
their electric models such as the Renault Zoe,
Peugeot €208 and Volkswagen ID.3. Only this
would save them from the colossal fines that are
charged this year for sold models with emissions
above the new ceiling of 95 g/km.

The only question is whether giants such as VW,
PSA, Renault, Daimler and BMW will compete
on an equal footing with the Asian "invaders". If,
on the one hand, there is a European company
forced to buy batteries from China at a substan-
tial mark-up, and on the other a Chinese manu-
facturer that enjoys support and subsidies from
the government or local authorities, the competi-
tion is hardly fair.

THE CAR INDUSTRY IS THE LARGEST EM-
PLOYER in Germany and one of the largest in
France. The production of cars and components
is a major pillar in the economies of Spain, Great
Britain, ltaly, the Czech Republic, Slovakia, Hun-
gary and Romania. In Bulgaria, the segment of
automotive suppliers has grown significantly in
recent years and today 67,000 people are di-
rectly involved in it, according to the Automotive
Cluster Bulgaria.

According to data from 2019, China is still too
modest as an exporter of electric vehicles - total
exports do not exceed USD 438 million, quite
modest even against the background of Britain
(USD 1.1 billion) and France (USD 1.17 billion).
The leader in this indicator is the United States,
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with exports worth USD 7.9 billion, mostly thanks
to Tesla.

Belgium comes second with USD 5.1 billion. The
electric Audi e-tron is produced at VW's Belgian
plant in Worst. The third position is for Germa-
ny, with USD 3.9 billion in exports. The largest
importers of electric vehicles (gross value) are
Norway, China and Canada. But judging by the
trend since the beginning of the year, this will
soon change dramatically.

THE CHINESE INVADERS

BYD

Developed thanks to a significant investment
by Warren Buffett, this Xi'an-based company
now produces everything from batteries and
electric hoists to trucks and buses. In Europe,
it plans to launch the Tang crossover, avail-
able as both an electric car and a plug-in hy-
brid. The price of the electric version in China
is about USD 48,000.

Lynk & Co

The lockdown postponed the European debut of
this new brand, created under the wing of Geely.
Its concept, the work of former GM marketing
chief Alain Visser, is to offer its cars not so much

Electric cars

rely on two key
factors for their
success - efficient
software and
access to relatively
inexpensive
batteries

ELECTRIC VEHICLES

The largest exporters
USA 30.1%

Belgium 19.8%
Germany 15.1%
South Korea 9.1%
Austria 4.9%
Netherlands 4.6%
France 4.5%

United Kingdom 4.3%
China 1.7%

Japan 1.7%

The largest importers
Norway 21.4%

China 11.3%

Canada 8.8%
Netherlands 8.3%
Germany 8%

France 5.1%

Belgium 4.1%

United Kingdom 3.8%
Sweden 3.1%

USA 3.1%

for sale, but mostly with innovative subscription
schemes.

Byton

Behind this very young company are technology
giant Tencent and automaker First Automobile
Works (FAW), Audi's Chinese manufacturing
partner. Byton introduced its luxury M-Byte in
Europe last year, and is now ready to launch it.

Xpeng Motors

Founded by two former GAC employees, the
company has attracted funding from Alibaba,
Xiaomi founder Lei Jun, and Foxconn.

In Europe, it will most likely test the ground with
the electric crossover G3, whose most expen-
sive version claims to have a range of 520 km
on a single charge.

Kaiyun Motors

Kaiyun Motors is a subsidiary of CSG Holding,
the world's largest manufacturer of building
glass. The company already sells the Pickman
electric pickup in Germany, ltaly, France, Spain
and Sweden.

BAIC

One of the giants of the Chinese automotive
industry, in which the main shareholder is the
Chinese government. BAIC is also a local pro-
duction partner of Mercedes-Benz and Hyundai.
The BJEV electric vehicle division produces the
electric EU5 - a battery-powered version of the
Senova D50 sedan.

Aiways

This is a start-up for electric cars from Shang-
hai, which in just 4 years after its founding is
ready with its first mass model - the U5 crosso-
ver. The first batch of it has already arrived in
Europe as part of the local Hertz flotilla on the
island of Corsica (unaffected by the bankruptcy
of the company's American branch).

Until the end of the summer, Aiways will be avail-
able in Germany, France, Switzerland, the Neth-
erlands and Norway.

SAIC

The Shanghai Corporation is one of the four gi-
ants of the Chinese automotive industry, with a
majority state participation. It owns the Chinese
luxury brand Roewe, and years ago bought the
bankrupt British MG. It is under its logo that the
SZ electric crossover is sold in Europe.

Qiantu

This company from Suzhou was founded by a
former senior engineer of the Chinese division
of Jeep. He draw attention with his sports model
K50 - an electric car with two electric motors, a
total power of 376 hp, and 4.6 seconds from 0
to 100 km/h. Plans for expansion in Europe have
not yet been officially confirmed. l
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LLlepvm Ha Tesla Maon Mobck Beue e no-602am om Aezeh- = -
gapHus uHBecmumop YopbH Bodem, nokasBa UHgekcom s T
Bloomberg Billionaires. Camo 3a eguH geH, Ha 10 loAu, { ;
cbcmosHuemo Ha Mock ce yBeauuu ¢ 6.1 muauapga gonapa & B
3apagu 11-npoueHmoBus pvcm B8 akuuume Ha komnaHusima. L
Mpegnpuemayom Beue e u npeg puzypu kamo Aapu EAucoH

(Oracle) u Cepzeu BpuH (Google).

Obwomo cvcmoskue Ha 49-2oguwHus Mouck 8 MomeHma ce

usyucasBa Ha 70.5 Muauapga goaapa. Om msax okono P

ASIA'S CENTURY




ELON MUSK RICHER
THAN WARREN BUFFETT

Tesla boss Elon Musk is now richer than
legendary investor Warren Buffett, according
to the Bloomberg Billionaires index. For just
one day, on 10 July, Musk's fortune increased
by USD 6.1 billion due to an 11% increase in
the company's shares. The entrepreneur is al-
ready in front of figures such as Larry Ellison
(Oracle) and Sergey Brin (Google).

The total fortune of the 49-year-old Musk is
currently estimated at USD 70.5 billion. About
15 billion of them come from his shares in

the Space X space research company, but
the bulk falls on his securities at Tesla, where
Elon owns about a fifth of the capital. Tesla
shares have risen 269% since the begin-

ning of the year alone. Steve Ballmer, the
former head of Microsoft, Paige and Brin
from Google, as well as the Indian business
magnate Mukesh Ambani also overtook Buf-
fett, who meanwhile donated another USD 2.9
billion to charity.

However, the fortunes of technological innova-
tors are quite uncertain, warned Mike Novo-
gratz, an experienced analyst and investor.
According to him, the current prices are much
overestimated and an inevitable collapse

is looming. We are in the midst of irrational
enthusiasm - this is a bubble, Novogratz was
quoted as saying by Bloomberg. The econ-
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omy, he added, is suffocating and slowing
down, the Covid is still hovering over us, and
yet technology stocks are breaking records
every day. It's a classic speculative bubble.
Musk, meanwhile, has hinted that he is likely
to reconsider his support for rapper Kanye
West's presidential candidacy. When Kim
Kardashian's husband announced his plans in
early July, Musk wrote to him on Twitter: ‘You
have my full support.’ It turned out that the two
had discussed the candidacy a year ago, and
the rapper announced that Musk would be

his advisor and director of the national space
program if he won.

However, West later gave several interviews in
which he claimed that vaccines were a devil's
invention and that abortions in the United
States were under the control of white racists.
This and several other scandalous statements
have forced Musk to reconsider his support.
Many political analysts see West's candidacy
as an attempt to support President Donald
Trump by diverting some of the Afro-Ameri-
cans’ votes in big cities, traditionally in favour
of the Democratic Party. In the past, West was
a public supporter of Trump, but now claims
to have withdrawn his backing for the presi-
dent. Musk was briefly even an adviser to the
president before resigning voluntarily. l

» 15 muauapga ugBam om akuuume my 8 kom-
naHusma 3a kocmuuecku uscaegBaHus Space
X, Ho ocHoBHama yacm ce naga Ha ueHHume
My kHuka B Tesla, kbgemo MiaoH npumerkaBa
okono egHa nema om kanumaaa. Camo om

HauaAomo Ha 2oguHama akuuume Ha Tesla ca
nockonHaau ¢ 269%.

Mpeg Blodem, koumo me>kgyBpemeHHo gapu
HOBu 2.9 MuAuapga goAapa 3a brazomBo-
pumenHocm, usaszoxa owe CmuB Baamop,
6uBwusm wed Ha Microsoft, Meugk u BpuH om
Google, kakmo u uHguuckusm mazHam Mykew
AmbBaHu.

CbcmosiHusma Ha mexHoAo2UYHUMe uHoBamo-
pu obaue ca gocma HecuaypHu, npegynpegu

Mauk HoBozpau, onumeH aHaAuzamop U UH-
Becmumop. Cnhopeg HE20 MOMEHMHUME UEeHU
ca MHO020 Hag peanHume Bb3amoXkHocmu u ce
3agaBa HeMuHyemo czpomonsicBaHe. "Hamupa-
Me ce nocpeg UpauuoHaAEeH eHmycuasbm -
moBa e 6anoH", kasBa HoBozpau, uumupaH
om Bloomberg. "MikoHomukama ce 3agbxB8a u
3a6aBs, KoBug e owe HagBucHaA Hag Hac, u
Bvnpeku moBa mexHono2uuHUMeE akuuu 4ynsm
pekopgu Bceku geH. ToBa e kaacuuecku cne-
kynamuBeH 6anoH".

MexgyBpemeHHo Muvck HamekHa, ue Bepo-
SAMHO we npepasanega nogkpenama cu 3a npe-
3ugeHmckama kaHgugamypa Ha panvpa KaHue
Yecm. Kozamo cbnpyabm Ha Kum Kapgawuax
0658u nAnaHoBeme cu B Hauaromo Ha loAu,
Mock My nuca B Twitter: "Mimaw nbAHama mu
nogkpena". Okasa ce, ye gBamama ca 0bcbXk-
ganu kaHgugamypa owe npegu 20guHa, a pa-
nbpbm 0658u, Ye Muvck we My 6bge cbBemHuk
u gupekmop Ha HauuoHaAHama kocmuuecka
npozpama, ako cneueau.

BnocaegcmBue obaue Yecm gage Hakoako
uHmepBloma, B8 koumo 0658u, ye BakcuHume
6uAu gaBoacko uzobpemeHue, a abopmume B8
CALL ce Hamupaau nog koHmpoaa Ha beaume
pacucmu. ToBa u owe Hsakoako ckaHgaAHu
u3sBaeHus ca npuHyguau Mock ga pasmucau.
MHo20 noAumuuecku aHaAusamopu pasanex-
gam kaHgugamypama Ha Yecm kamo onum
ga ce nogkpenu ce2awHusm npesugeHm
HoHang Tpomn, kamo ce omkaoHsm yacm om
2nacoBeme Ha mbmkoHokume B 2onemume
2pagoBe, mpaguuuoHHo nogaBaHu B noAsa Ha
Hemokpamuueckama napmus. B muHaromo
Yecm 6e nybauueH npuBopkeHuk Ha Tpbmn,
Ho ce2a mBbpgu, Ye e ommezAuA nogkpena-
ma cu 3a npeaugeHma. Muvck 3a kpamko 6e
gopu cbBemHuk Ha npe3ugeHma, npegu ga ce
ommezaau no cBoe >kenarue. M
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AEHSAT HA

PAANMKAAA

Bewe Bbnpoc Ha Bpeme Twitter-kyamypama
ga ce npeBopHe B Twitter-nonumuka

Tekem BOVMKO BACUAEB / Gomoepadus SHUTTERSTOCK

aka ce cayuu, ye 'nagcmoH u Yop-

YuA cmaHaxa >kepmBa Ha "Bou-

Hama cpewy nhamemHuuume",

uszbyxHana nokpal npomecmume
"YepHume >kuBomu umam 3HaueHue" (Black
Lives Matter). icmopusama HamuzgHa Ha BbA-
2apume no xapakmepHus Cu MHO203Hauu-
meAeH HauuH. 3awomo B8 6ba2apckama na-
mem gBamama ocmaBuxa cvBcem pasauyHa
gupsa — 'nagecmoH kamo npusmen, Yopuua —
kamo... He cvBcem.

MPE3 XIX BEK AUBEPAABLT YUAAM TAAL-
CTOH 3awumu Anpuackomo BbcmaHue u oCb-
gu OcmaHckama umnepus 3a "6bazapckume
ykacu" Bv8 Bpeme, B8 koemo no aHzauluckume
yaeHuU napmuma ce kapaxa "3a" u "npomuB"
BvbAazapckama HesaBucumocm. "MpomuB" Baxa
noembm TeHUCbH U Halu-BbpAusm Bpaz Ha
F'AnagcmoH, koHcepBamuBHusm aAugep Hdu3spa-
enu. Hemy Ba3oB nocBemu egHa cypoBa enu-
madus, kosmo HaMawe ga usgbpXku mecma
Ha cvBpemeHHama noaumuuecka kopekm-
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Hocm: "Aopg BukoHcdung ymps, /| nombHa B
moMHUU Mpak / u Bcuuko uecmHo ce 3acms [
om AoHgpa (AoHgoH) go bamak."

A HACPEQ MbPBATA CBETOBHA BouHa
mozaBawHusm MuHuCcmMbp Ha ¢aoma YuHc-
mbH Ybpuun Hampasu Boazapus 3apagu npo-
BaneHus gecaHm B laaunoau. Ako Codus He
6e npucmaHana Ha 2epmaHuume, Hamawe ga
uma Hy>kga om npo6uB B8 Typuus. BpumaHuu,
aBcmpanutuu u HoBo3enaHguu HaAMawe ga
okvbpBaBsm naakoBeme Ha MpamopHo mMope,
BoeHHusim 2eHuu Ha Mycmada Keman (6vge-
wusm Amamlopk) - ga 6aecHe npu YaHakkane,
a Yopuun - ga Hocu no3opa Ha egHO om Hau-
cpamHume nopakeHus Ha KopoHama.
3amoBa B Codus uma yauua "faagcmoH". U
3amoBa npe3 Bmopama cBemoBHa npemuep-
vm Ybpuua 3anasu egHu om Hau-XAbuHume
cu gymu 3a Bvazapus, makap ue, ga bvgem
yecmHu, noBeuemo om msx ce okasaxa "dan-
wuBa HoBuHa".

N emo 2u ceza nagcmoH u Yopuua B eguH

klon. Aubepanbm-womaaHgeu, bUA CuH Ha po-
B6ombpaoBeu, u kamo maag ce uskasan kpuBo;
koHcepBamopbm-noayamepukaHeu, nvk npa-
BuA pacucmku ussBaeHue. N kakBo? PeBonlo-
UUOHHUME Macu uMam peweHue: ga MaxHem
namMemHuyume um.

PASBUPAM CIMPABEAAMUBUNA THAB cneg
ybuucmBomo Ha [kopgk Dnaoug. 3a na-
MemHuuume Ha geuuume Ha KoHdegepauu-
ama B8 CALL, cvwo. Pasbupam u 3a Egyapg
KoncmovH om Bpucmoa: mou camusm mbp-
2yBan ¢ xopa, MHO20 om koumo 3azuHaAu
— makap ye Bce nak namemHuuu ce maxam ¢
obwecmBeH gebam u koHceHcyc. Ho Maag-
CMOH HanpaBu MHO20 3a bpumaHckama
gemokpauus. Yopuua nvk s npeBege npes
"Hau-mbMHusa U uvac", Bmopama cBemoBHa
BouHa. Oa, B8 mexHume buozpaduu uma Hlo-
aHcu. Cbp YuHcmbH Hanpumep BpaxgyBa
¢ Maxamma laHgu. OHec obaue u laHgu, u
Yvpuua ca 06BuHeHu B pacusbm. Ja mu ce
3aBue cBam om obpamu.



HE CAMO BbAFAPCKUAT CKEMNTULIU3BM
Hamupa moBa 3a cmpaHHo. MpegcmaBeme cu,
ye CbguMm ucmopusima om no3uuusima Ha CbB-
pemeHHocmma. Tyk HeBuHHU Hsma. Amepuka-
HUuume we omkpusim, Ye mexHuUme omuu-OCHO-
Bamenu, kamo [bkopgk BawuHzmoH u Tomac
IbkedepcobH, cowo ca gopkanu pobu. Bpuman-
uume we ce cbavckam ¢ Bcuuku cekcyanHu
cmpaHHocmu Ha 2eHuu kamo BaupoH u Lleau.
PeBHumeAume Ha gemokpauusma we ce cbabe-
kam c poboBrageacmBomo B [OpeBHa Mopuus,
kosimo s uamucau. N maka - go kpas Ha cBema.
CovkansBam, ue noBmapsm 6aHaaHocmu. Hama
HoBuHa B moBa, ue ucmopusima cvgbpxka Hlo-
aHcu u koHmekcm, ue He moXkem ga Bugum
BuepawHus geH npe3 ouuAama Ha gHewHus.
3Ham cbw, Ye HAMa ga cheyeAas MHO20 Npu-
ameAu ¢ obekmuBeH u caokeH aHaAu3 Ha
kakBomo u ga 6uno. 3awomo He e Bpeme 3a
HloaHc uAu ymepeHocm.

HACTAHAA E OEHAT HA AKOTO KPAKAHE.
Om eguHus Bxog HaxayBam mpomnucmu, koumo

nuam 6eauHa u "ocBoboxkgaBam" wiamu om e-
mokpamuueckama napmus. A om gpyaus - pagu-
kaausupaHume cmygeHmcku kamnycu u kpauHu-
me AeBuuapu, 3ameHuUAUu knacama ¢ pacama. Te
He gaBam ga 2oBopu Ha Hukozo, kolmo He mu-
cau kamo msx, pegakmupam "Yuuo TomoBama
koauba" u BoloBam c "OmHeceHu om Buxbpa'.
Mucamensm Epuk Yaurop mu kasa kak [oHang
TpoMn HAMan npomuB uy>kgomo MHeHue, cmuza
ga e kamo HezoBomo. Ama kakBa e pasaukama
cvc cmygeHmckomo gBwkeHue "no platforming”,
"He gaBame mpubyHa"? ,He mucAuw kamo meH?
TozaBa He wa ga me caywam."

Taka e B cBema Ha Tyumvp. Koumo kpeuwu
HaU-CUAHO Hal-20AMUME 2Aynocmu, He2o we
20 uyasm. Ommyk Hamamvk moXke ga npaBu
kakBomo cu ucka. BkalouumeaHo obpamHomo
Ha moBa, koemo e Bukan. HezoBusm exo-6a-
AOH we 20 nogkpenu, gaxke ako cu urmkekmu-
pa gesogopaHm.

BELUE BbMPOC HA BPEME Tyumuvp kyamy-
pama ga ce npeBopHe B Tyumvp noAumuka.

Emo 5, 8 usnama u npeaecm. Hama kakBo ga
Mu MbgpyBame ¢ Bawume 6araHcu U aHaAu3u.
LLle kpskame, we obwkgame, we ce ncyBawme,
we bymame cmamyu, we npoBokupame, we
usmucAsme npskopu Ha OnoHeHmume, we
HacbckBame movanama. ToBa ce movpcu BvB
"duuga". Kamo mupaglkusma, kozomo nonu-
maau: "3awo nopkuw 6aHaHu?". Tol omBoup-
HaA: "K'Bom' kapaw, myd nop>kuw".

Makap u Ha pasauuHu mecma B cbpuama Ha
6bAzapume, FAAgCMOH U YbpuuA umaxa Hewo
obwo: usgwHomo 6opaBeHe c esuka. Cop
YuHcmbH gake noAyuu HobenoBa Hazpaga no
Aumepamypa. LLlewe Au ga um xapeca gHew-
Homo kapyuapcko HagBukBaHe? He 3Ham. Kak
eguH ucmuHcku Aubepan u eguH ucmuHcku
koHcepBamop wsxa ga ce uyBcmBam B geHs
Ha pagukana? Beue He Moz2a ga ce o63anoxka
3a HUWO.

CBembm Ha Tyumvp e nbCcmbp 3a 2AegaHe.
KakoB we 6vge 3a >kuBeeHe? Cmpax me e ga
cu nomucad. Ho mau 3awomo Hamam Bbobpa-
*keHue. H
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POLITICS
PROTESTS

It was only a matter of time before Twitter culture became Twitter politics

t so happened that Gladstone and Church-

ill fell victim to the ‘war on monuments’ that

broke out during the Black Lives Matter

protests. History winked at the Bulgarians
in its characteristic knowing way. Because in the
Bulgarian memory the two left a completely dif-
ferent trail - Gladstone as a friend, Churchill -
as... not quite a friend.

During the 19th century, Liberal William Glad-
stone defended the April Uprising condemning
the Ottoman Empire over the ‘Bulgarian atroci-
ties’ at a time when there were rows at English
tea parties between those ‘for’ and ‘against’ the
Bulgarian independence. Against were the poet
Tennyson and Gladstone's archrival, the con-
servative leader Disraeli. Bulgarian poet and
writer lvan Vazov dedicated a harsh epitaph to
him, which would not stand the test of modern
political correctness:

Lord Beaconsfield died,

Sank in the dark darkness,

And everybody laughed heartily,

From Londra (London) to Batak.

DURING THE FIRST WORLD WAR, the then
First Lord of the Admiralty, Winston Church-
ill, hated Bulgaria because of the failed land-
ing at Gallipoli. If Sofia had not sided with the
Germans, there would have been no need for
a breakthrough in Turkey. Britons, Australians
and New Zealanders would not have blooded
the beaches of the Sea of Marmara, the military
genius of Mustafa Kemal (the future Atatlirk)
would not have shone in Ganakkale and Church-
ill would not have borne the disgrace of one of
the most shameful defeats of the Crown.

That is why there is Gladstone Street in Sofia.
That is why during the Second World War, Prime
Minister Churchill uttered some of his most bit-
ter words about Bulgaria, although, to be honest,
most of them turned out to be ‘fake news’.

Now Gladstone and Churchill are in the same
bowl. The Scottish liberal was the son of a slave
trader and, as a young man, spoke in a politically
incorrect way. The half-American conservative
made racist statements. What now? The revo-
lutionary masses have a solution: remove their

By BOYKO VASSILEV / Photography SHUTTERSTOCK
monuments.

| UNDERSTAND THE RIGHTEOUS ANGER after
the murder of George Floyd. As | do the reac-
tion over the monuments to Confederate figures
in the United States. | also know about Edward
Colston of Bristol: he himself traded in peo-
ple, many of whom died, although monuments
should be removed in the wake of a public de-
bate and consensus, after all. But Gladstone did
a lot for British democracy. Churchill guided it
through its darkest hour, World War Il. Yes, there
are nuances in their biographies. Sir Winston, for
example, was at war with Mahatma Gandhi. To-
day, however, both Gandhi and Churchill are ac-
cused of racism. The twists and turns can make
you dizzy.

NOT ONLY BULGARIAN SCEPTICISM finds this
strange. Imagine judging history from the stand-
point of modernity. There are no innocents here.
Americans will discover that their Founding Fa-
thers, such as George Washington and Thomas
Jefferson, also kept slaves. The British will face
all the sexual quirks of geniuses like Byron and
Shelley. The zealots of democracy will be con-
fronted with slavery in Ancient Greece, which
invented it. And so on, to the end of the world.

| am sorry to repeat banalities. There is no
news in the fact that history contains nuances
and context, that we cannot analyse yesterday

Imagine judging
history from the
standpoint of
modernity. There are
no innocents here.
Americans will
discover that their
Founding Fathers
also kept slaves

through today's glasses.

| also know that | will not gain many friends with
an objective and complex analysis of anything.
Because it is not the time for nuance or mod-
eration.

THE DAY OF LOUD YELLING HAS COME.
From one entrance, Trumpists are invading,
drinking bleach and ‘clearing’ states of the
Democratic Party. And on the other, the radi-
calised student campuses and far-leftists who
have replaced class with race. They do not
allow anyone who does not think like them to
speak. They revise Uncle Tom's Hut and fight
with Gone with the Wind. Writer Eric Weiner
told me that Donald Trump did not mind other
people's opinions, as long as it was like his.
But what is the difference with the student’s No
Platform movement? You don’t think like me?
Then | won't listen to you.

That's the way it is in the world of Twitter. He
who shouts the loudest nonsense will be heard.
From now on, he can do whatever he wants. In-
cluding the opposite of what he was shouting.
His echo balloon will support him, even if he in-
jects himself with deodorant.

IT WAS A MATTER OF TIME for Twitter cul-
ture to become a Twitter policy. Here it is, in
all its glory. There is nothing to wise over bal-
ances and analyses. We will yell, we will insult,
we will swear, we will knock down statues, we
will provoke, we will invent nicknames for our op-
ponents, and we will incite the crowd. This liked
in the ‘feed’. As in the joke about the lorry driver
who was asked, “Why are you frying bananas?”
He replied, “You fry what you drive.”

Although in different places in the hearts of
the Bulgarians, Gladstone and Churchill had
something in common: the graceful use of the
language. Sir Winston even received the Nobel
Prize in Literature. Would they like today's rude
shouting? | do not know. How would a true liberal
and a true conservative feel on Radical Day? |
can't bet on anything anymore.

The world of Twitter is colourful to watch. What
will it be like to live? | am afraid to imagine it. But
probably because | have no imagination. ll
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ewe Ha EBpona. XX - Ha Amepuka. Ho ceza ueHmovpom ce | a mawm,
bgemo e buA npes3 no-2oAaMama Yacm om ucmopusma

Tekem KOHCTAHTUH TOMOB / Qomoepadus SHUTTERSTOCK, APX/B

byAn, Heganey om monkoBa non EAHA UAN OPYTA ®OPMA, TO3N Bb-

usg om bvbAzapckume mypucmu MPOC u3ambvuBa u ucasmckama, u uamouvHume
ananb u, ce Hamupa Cmapusm uuBuAuzauuu npe3 nocAegHUME Nem CMoAemMus.
€eH na: Sahaflar Carsi. B camo- 3awo EBpona 2u e nobeguna? Kak moBa 3aby-

e Bugu KpomeH namemHuk Ha maHo b2bAue om cBemoBHama kapma e ycnsno
edpepuka = oecmaHcku gunaomam monkoBa ga HagxBbpAu 601 cu, ye ga gukmyBa

U Npousxog om BakHume ¢u- cBemoBHus peg? B kpas Ha kpauwama Cmapu-
NoAU a B Havanomo am koHmuHeHm Hukoza He e uman ¢ kakBo ga

0 4YoBekb Ben kHuz2one- 3auHmpuayBa cBema. lMNpegu Bawky ga lama u

a 3a X€ eHmpusma B Koaymb, BarkHume Hewa BuHazu ca ce cAyuyBa-

AU gpyz2age - gake Pumckama umnepus cmaBa

Ocwmarckama uvnepus HaucmuHa mMozbwa yak kozamo HaBausa B Asus.

amemBama omgoBua- BegHa EBpona Hava gopu ¢ kakBo ga muvpay-

0. cneg Ben 2e0- Ba: kakmo cBugemencmBa Mumbp PpaHkonaH,
aobukans, u nepuog npodecop no ucmopus B8 Okcpopg u aBmop Ha
vy Vi ce Mbyam ga 6ecmcenvpa "Mbomuwama Ha konpuHama", gon-
e 4_MOgepHUu3Upam, ga s ebponeusupam. B eguH pegu MiHgycmpuaaHama peBoalouus usHocbm om
e ———————————A2H._33_pedOopMU, agpecupaH go Beaukus Be- Cmapus koHmuHeHm ce e usuepnBana ¢ kexaubap
5 ; A Aau.bawa, Mymedepukalnuma: om Baamuucko mope, pasaauuHu MemaAHu opbXkust
“Hapogu, koumo b6sxa U AGBHU cokoAu. [lopu ekcnopmbm Ha 3HaHus,
Inpegu....ce2a Baageam monkoBa HaueHam om gpeBHume 2bpuu, npukalouBa caeg
Henobegumume.npegu. - npuemaHemo Ha xpucmusHcmBomo, koemo 3a-

nywBa AlobosHameaHocmma u Haykama. Mpes P




» nepuoga V-XIV Bek cBemovm uzznex-
ga kamo oz2aeganHa kapma Ha gHew-
Hus: eBponeuckume XxpucmusHu ca
6e3npocBemHume daHamuuu, gokamo
wupokusm mupozaaeg, mbpceHemo Ha
no3HaHus u kocmonoAumHusm gyx ca
bene3u Ha ucasmckama uuBuausauus,
ocobeHo B Asus.

KakBo ce npomeHs, 3a ga ce npeBopHe
EBpona B Aloakama Ha umnepuu u ema-
AOHa 3a nogpakaHue? 3awo ouykaHu-
me kopabuema Ha nopmyzaackume,
ucnaHckume, bpumaxckume u ¢peH-
ckume mopenaaBameau He chupam ga
3aBoloBam HoBu 3emu, a Mo2vwume, ¢
HecpaBHumo noBeue nogaHuuu Baage-
meAu Ha WHgua, Kumau, Ha umnepuu-
me Ha aumekume u uHkume, He mo2am
ga ce npomuBonocmaBam? ObsacHe-
HUEMO C MEXHOAO2UYHOMO npeBb3-
xogcmBo e Heneno: oz2HecmpeAHume
opbXkusi, komnacume u Bcuuku gpyau
ko3oBe Ha eBponeuckume 3aBoeBa-
meAu ca BcbwHocm 3aemu om Asus.
Kopabume Ha Koaymb ca npumumuBHu
uepynku B cpaBHeHue ¢ konocanHama
apmaga, ¢ koamo kumauckusm ag-
mMupan [koH Xb o6xokga WHguuckus
okeaH noumu Bek no-paHo.

KbE E TOTABA OTFOBOPbBT? /6pa-
xum Mymedepuka cam 20 npegaaza:
eBponeuuume, nuwe mou go Beaukus
Besup, umam "npaBuaa u 3akoHu, oc-
HoBaHu Ha pasyma". MNpodecopbm om
Cmandopg Huin QopelocoH B cBosma
HawywmsAa "LluBuausauusma: 3anagbm
u ocmaHaAusm cBsam" gopa3BuBa mosu
omzoBop go "wecmme ybulucmBeHu
npunoXeHus", ¢ koumo pasnoAazam
eBponeuuume. ToBa ca koHkypeHuus-
ma, HayyHama peBonlouus, Henpukoc-
HoBeHomo npaBo Ha cobcmBeHocm,
cbBpemeHHama MeguuuHa, nompebu-
menckomo obwiecmBo u pabomHama
emuka.

Camo ue eBponelickama uuBuausauus,
3aBnagaBauku nocmeneHHo cBema
npe3 nocaegHume mpu Beka, HaBcs-
kbge Hocewe mesu "npuroXkeHus" cbe
cebe cu. N gHec me ca gocmbnHu 3a
Bcuuku: om kumauckume napmuuHu
gpyaapu go uygewume ce kbge ga cu
gaBam nempogonapume weuxoBe om
Bauskus usamok. AuweH om kalouoBu-
me cu npegumcmBa, Hama Au Cmapu-
am cBam ga omcmbvnu u ga ce BbpHe
mam, kbgemo 6e npegu noAoBuH xu-
Asgonemue - B 3ambHMEHUs bebA Ha
kapmama? "B EBpona cme B 6ega, ako
2AegaMe gbA20CPOYHO, 3awomo cme
pasgeAneHu obuiecmBa 6e3 MHO20 npu-
pogHU pecypcu”, obsicHu HeomgaBHa
Mumbp OpaxkonaH B paszoBop ¢ The
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YneHoBeme (B8 mobmHo-
3eAeHO U MbMHOCUHbO)
u kaHgugamume 3a
uneHcmBo (B cBemano-
3eAeHo u cBemaocu-
HbO) B basupaHama

8 MNekun Asuamcka
uHdpacmpykmypHa
uHBecmuuyuoHHa
6aHka, AllB

The parties (dark blue
and dark green) and
the potential signatories
to the Beijing-based
Asian Infrastructure
Investment Bank

Financial Times. "Hackopo 6sx 8 Mop-
gaHus u omugox go lNempa - gpag, kou-
mo e 6uA usBvbHpegHo Bbozam Hakoza,
ueHmpanHa mouka no movpzaoBckume
nomuwa kom YepBeHo mope. Ho caeg
pumckomo 3aBoeBaHue Ha gHewHume
MopgaHus u Cupus, mou ce e okasaa
Ha nozpewHomo wmscmo. [eozpadu-
ama, gemoepadusma u mopzoBusma
6aBHo ca 20 3agywuau".

MHOIro AHAAU3ATOPU CMATAT, YE
TOBA E HEWU3BE>XHO - uau gopu,
ue Beue ce e cayuuno. "Mpes XIX Bek
cBemvbm 6e eBponeusupaH. Mpes XX -
amepukaHusupaH. Ce2za mou ce "asu-
amusupa" - U MO MHO20 nho-6bp30,
omkoakomo npegnonaz2ame", nuca la-
paz KaHHa, aBmopbm Ha The Future is
Asian. Hag nonoBuHama cBemoBHo Ha-
ceneHue >kuBee Ha mo3u koHmuHeHm.
B pamkume Ha egHoO-eguHCmMBeHO no-
koAneHue no-zonsmama yacm om moBa

HaceAneHue ce uskayu om gpadama c
Huckume B zpadama covc cpegHume
goxogu. B kpas Ha 80-me 3a obukHo-
BeHus kumaeu opusbm 6e ocHoBHa
npexpaHa, a Benocunegom - ocHoBHO
npeBo3Ho cpegcmBo. OHec o06ukHo-
BeHusm kumaeu, naaHupa BakaHuus 8
Mapuxk u cu kynyBa HoB Volkswagen.

EgHo uscaegBane Ha McKinsey Global
Institute nokasBa koako 6bp3o mazHUM-
Huam noaloc Ha cBemoBHama ukoHo-
Muka ce npemecmBa kom Asus. Mpegu
gecemuAemue U ce nagaxa okono 25%
om cBemoBHama muvpzoBus; gHec ca
noumu 34%. [lenbm U om 2rn0banHUMe
napuyHu nomouu e HapacHan om 13%
go 23%. OBaucem u eguH om 30-me
Halu-20AeMU Me2anoAUCU Ha nAaHe-
mama ca B8 Asus. 1 Bymbm ganeu He
3acsieza eguHcmBeHo Kumau. B AHzoH,
ukoHomuuveckama cmoauua Ha Mu-
aHmap, npekume uykgecmpaHHU UH-
Becmuuuu B mexHonoz2uuHus cekmop




.4

He gocmuzaxa U MUAUOH goAapa npes
2007 2oguHa. Mpe3 2017 HagxBvpAauxa
2.6 Muauapga goaapa. B uHgulckus
Xaugapabag, 2pag ¢ 9.4 MuAuoHa >ku-
meAu, pe2ucmpupaHume mexHOAO2UY-
HU nameHmu npe3 2011 6saxa 84. Mpe3
2018 ca manko Hag 1400. "Om 2oguHu
aHaAuzamopume HechupHo obcbXkgam
Hbvgewus nomeHuuan Ha Asus. ToBa
Beue He e bvogewe. HaBaesau cme BobB
"Beka Ha Asusa™, nuwe KaHHa.

APABCKUAT CBAT CbLWIO CE HA-
MECBA BCE MNO-AKTUBHO 8 znoban-
Hume npouecu. Muauapgume nempo-
goaapu, mpynaHu B npogbakeHue Ha
gecemunemus, gHec ce uHBecmupam
B kakBo Au He - om aBuokomnaHuu go
dymboaHU ombBopu kamo "MaHuecmovp
Cumu". EgHo manko nogeAeHue Ha ca-
ygumckama kpaacka damuaus Hanpu-
mMep e kynuao B Mimaaus Haxoguwama
Ha npouymus mpamop om Kapapa,
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moakoBa obuuaH om MukenaaHg)keno,
ombens3Ba Mumovp @PpankonaH B no-
caegHama cu kHuza, "HoBume nomu-
wa Ha konpuHama". Taka Ha npakmu-
ka cmpoumeaume Ha Freedom Tower 8
Hlo Mopk, 3amucaeHa kamo nouum kom
>kepmBume om ameHmamume Ha Oca-
Ma buH AageH, 1 uszpaguxa c Mpamop,
kyneH om... cemetucmBo 6uH AageH.

B 3opama Ha XX Bek eguH aHeAuu-
cku zeoepad, Ha ume Xandvpg Ma-
kuHgop, ce usnpaBsa npeg Kpaackomo
2eozpadcko gpykecmBo u 3asnBsalBa,
ye ueHmopbm Ha cBema ganeu He e
8 AoHgoH uau Mapwk. BuHazu, ka3Ba
mou, nocokama Ha pa3Bumue Ha cBe-
ma ce e onpegeAsina B pezuoHa meXgy
Bonza u AHg3v, 2eoepadpckomo copue
Ha cBema. Mo oHoBa Bpeme cAbHue-
mo Bce owe Hukoza He 3ana3Ba Hag
BpumaHckama umnepus u mesama Ha
MakuHgbp e nocpewHama ¢ npucMmex.
Ho BcbwHocm mbkmo gomuHauusma 6

mo3u palioH BuHazu e buna 2rnaBHama
ueA Ha bpumaxckama umnepcka noau-
muka - om ycnexa B WMHgus npe3 ¢u-
ackomo B8 AdeaHucmaH, go 6aBHomo
omcmobnaeHue om WpaH. Caeg ynago-
ka Ha umnepusma mam ce HacmaHuxa
HoBu ugpauu - CveguHeHUmMe wamu u
CoBemckusm colo3. A gHec Ha msaxHO
msicmo ugBa Kumau.

MOYTN BCAKA CTPAHA MO OPEB-
HUAA MNblr HA KOMPUHATA, om
Typuus go BuemHam, gHec cu uma
HakakBa mawabHa npozpama 3a Cb-
mpygHuuyecmBo cbCc cbcegume - ume-
Hama Bapupam om "bm 3a pa3Bu-
mue", npe3 "EguHeH ukoHomuuecku
kpva", "CpegHusm kopugop", "OBama
kopugopa", ma uak go "Apkusm nom".
EcmecmBeHo, cnoukama Ha Bcuuku e
kumaudckusm "EguH nosic, eguH nbm".
Ype3 masu konocanHa uHuuuamuBa,
¢duHaHcupaHa ¢ mpuAuoHu goaapu, Ku-
mau cmonBa B 80 gbp>kaBu no cBema.
Hakou om npoekmume ca noumu oe-
AeganHU ompaXkeHus Ha no-cmapu Ha-
YUHaHUS Ha gpyau UMNepuu: NPUMEPHO
npokonaBaHemo Ha kaHaa npe3 Huka-
pazya, koumo ga cayku kamo baunac
Ha MaHamckusi, uau nbk useparkgaHe-
mo Ha >keAe3onbmHama Mazucmpana
KeunmayH-Kaupo.

Kumauckusm augep Cu [O3uHnuH Ha-
cmosBa, ue Bcuuku mexkgyHapogHu
uHUUUamuBu Ha cmpaHama ca OCHO-
BaHu Ha "B3aumHOomo pasbupaHemo,
B3aumHomo yBakeHue u B3aumHo-
mo goBepue", u ue MNekuH gopXku Ha
noanumukama cu Ha HeHameca GBbB
BompewHume geaa Ha gpyaume gop-
»kaBu. [Opyau enacoBe zoBopsm 3a
HeokonoHuanusbm, 3a BkapBaHe Ha
yyacmBawume gopxkaBu B8 gvazoBo
pobcmBo... Mpemuepom Ha Manausus
Maxamup Moxameg npekpamu yuac-
muemo Ha cmpaHama B8 uHuuuamu-
Bama u npegynpegu 3a "HoBa Bepcus
Ha koaoHusauusma" (makap no-kbcHO
ga 6e npuHygeH ga ymouHu, Ye He e
uman npegBug Kumau). Ho gopuu ga e
maka, mo3u nogxog - CbC 3aemu, mex-
HOAO2UYHA NOMOW, U NOCMPOEHU om
kumatcku cmpoumeau HoBu nbmuwa
- Ha MHO20 Mecma no cBema u3anex-
ga ganeu no-npuemauB B cpaBHeHue
¢ moBa, koemo mecmHume xopa nom-
HAM om eBponeuckume u amepukaH-
cku Hamecu.

BCE MAK HUKON HE CW TPABU
NAKO3UNN, ue kumalckama ukoHomu-
uecka ekcnaH3us e pogeHa om uyucm
anmpyusbMm. MHo20 3anagHu aHaAusa-
mopu u hoAumuyu, kamo ce 3anouHe »
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> owe om XeHpu KucuHgXkop, BapBaxa,
ye ¢ ukoHomuueckomo 3abozamsBaHe
no 3anageH mogeA lNekuH nocmener-
HO we Bb3npueme u ueHHocmume Ha
mo3u mogeA. MNekuH obaue HaMa Hu-
kakBo HamepeHue ga 20 npaBu. "Ha-
2nacama Ha kumaduume e: ako Bu
umumupame ukoHomuuecku, mo Hsma
npuyuHa ga Bu umumupame u kyamyp-
HO", ka3Ba Huua QovpzlocbH. Bmecmo
3anagHume ueHHocmu, B Kumau ce
3apaXkga eguH HauuoHaAu3bM, 2negawl,
8 muHanomo. [Jopu u kbm enoxama Ha
Mao [3egyH. Ha 3anag cBvp3Bawve
komyHucmuueckus augep c 2aaga Ha
lFonemus ckok Hanpeg, u boae3HeHama
2aynocm Ha KyamypHama peBoalouus.
Ho 3a mHoz20 kumauuu Mao ce cBops-
Ba u ¢ HayanOoMO Ha MogepHu3auusma
Ha cmpaHama, u c¢ u3mbkBaHemo U
om Hag BekoBHO noguuHeHo nonoXke-
Hue. B kpas Ha kpauwama, npegu Mao

nocAegHusm onum Ha Kumau cam ga
HanpaBasBa cvgbama cu 6e npea 1839
20guHa, u npukalouu ¢ yHU3UMEAHOMO
nopakeHue 8 OnuymHume BoUHu.

EgHo.om Halu-2onemume npucmanuwa B EBpona - B MNupes, Mpuus - om
20guHU e cobcmBeHocm Ha kumauckama COSCO Shipping

Piraeus Port in Greece - one.of the largest in Europe - is currently owned by
the Chinese through,COSCO Shipping

BNPOYEM B OH3U ENN30A OT UC-
TOPUATA BeposmHo mo2am ga ce om-
kpusm MHo20 nogamku kbm gHewHomo
noBegeHue Ha asuamckama cynepcu-
Aa. CmpyBa cu ga cu 20 NPUNOMHUM.
Mo kpas Ha XVII Bek Kumau, koumo
gBe cmoaemus no-paHo BHe3anHo e
pewuA ga ce usoAupa om ocmaHaAus

MHO20 3anagHU aHaAu3amopu U NOAUMUUU,
kamo ce 3anouHe ouwe om XeHpu
KucuHgxkvp, BapBaxa, ue ¢ ukoHomuueckomo
3abocamaBaHe no 3anageH Mmogen [lekuH
nocmeneHHO we Bo3npuemMe u UeHHOCMumMe

cBsam, Bce nak ce pagBa Ha MHO20 u3-
2ogHa mbp2oBus ¢ EBpona: npogaBa u
vau, konpuHa, nopueAaH, a B 3amsaHa
noayuyaBa cpebpo. BcowHocm yBaeue-
Husgma no mesu "uamouHu" cmoku 3a-
nouBam ga cvcunBam ¢uHaHcume Ha
eBponelickume cuau, Haueno ¢ Obegu-
HeHomo kpaacmBo. 3amoBa Bpumak-
ckama WM3mouHouHguucka komnaHus
3anouBa 3acuneHo ga omaaexXkga onu-
ym B BeHzaa, u ga HacvpuaBa usHoca
My 3a Kumau, 3a ga HaknoHu mbpzoB-
ckus banaHc B obpamHama nocoka.

3a bpoeHu 2oguHu moBa ce npeBpbwa
B begcmBue: ako npe3 1787 B Kumau
ce BHacsam okono 4000 caHgbka on-
uym 20guwHo, npe3 1833 Beue ca 30
000 caHgbka - noumu gBa u nonoBuHa
MempuyHU moHa (uygoBuwHo koauue-
cmBo, npu nonoXkeHue, ve egHa gHeBHa
gosa e okono gBa 2pama). Kumaucko-
mo obwecmBo ce pa3naga; xazHama e
pasopeHa He camo 3apagu gpacmuyHo
HapyweHus mbp2oBcku baraHc, a u 3a-
womo noBeuemo BHOCUMEAU U3NOA3-
Bam 30HUme 3a cBobogHa mbpzoBus
8 LWaHxau u KaHmoH (l'yaHgrkoy), u He
nAawam Mumo. Yemupu pasauuHu gek-
pema Ha umnepamopume om guHac-
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musma LluH 3abpaHsBam onuyma, HO
¢ HyneB edekm 3apagu wupewama ce
cpeg 4uHoBHuuume u cay>kumeaume
Ha pega kopynuus. Hakpas npe3 1839
3agavama e Bov3noXkeHa Ha BbpxoBHus
komucap Aun Lle-clou, koumo Hapex-
ga ga ce usseme Bcuukusm onuym Ha
mbp2oBuume B KaHmoH. [lpegnaaza
um ga 20 obMeHsm cpewy yau, HO me
omkasBam. Okono 1.3 moHa ca yHu-
woXkeHu. B Hawu gHu moBa 6u MuHano
3a pa3ymHa u omzoBopHa gbpkaBHa
noaumuka. MNpe3 1840 peakuusma Ha
B6pumanckus npemuep Yuaam Aamb e
ga usnpamu 6ouHa ¢aoma, kosmo ga
3awumu uHmepeca Ha oOnNUuyMHuUmMe
mbp2oBuu. CAeg 2oguHa u noAoBuHa
BoeHHu geucmBus lMekuH e npuHygeH
ga kanumyaupa u ga nognuwe HaHkuH-
ckusi go2oBop, ¢ koumo 2apaHmupa ge
¢dakmo movpzoBusma ¢ onuym, npeom-
cmovnBa Ha BeaukobpumaHus XoHkoHe,
omkpuBa owe mpu HoBu 6e3mumHu
npucmaHuwa B cBou ywbpb u ce cb-

Ha Mo3u MogeA. [lekuH obaue HAma HukakBo
HamepeHue ga 20 npaBu

2nacsBa ga naamu Ha GpumaHckama
kopoHa 21 MAH. goAnapa obeawemeHue.
Pasbupaemo e 3awo gHec kumauuume
2Anegam Ha pasmupuuume B XoxkoHz
no Manko no-pasAuveH HayuH om 3a-
nagHume meguu.

HEOBPATUMO AU E TOBA HAKAA-
HAHE Ha BesHume kom Asus? Qpah-
konaH e ckenmuk 3a waHcoBeme Ha
EBpona u Amepuka ga my ce npomu-
BonocmaBsam: cnopeg He2o me gopu
He ca uamukaHu om HoBus cBemoBeH
peg, a cakaw "camu usbpaxa ga oc-
maHam u3BoH Hezo". Huua QupalocoH,
koumo B nocaegHume 20guUHU CMEHU
Keumbpugk cbc Cmandopg, e no-cko-
po onmumucm: EBpona we ouenee, a
3a Amepuka mou uumupa cbp YUHCOH
Yvpuua, koumo kasBawe, ue "Cvegu-
HeHume wamu BuHaz2u we nocmbnsm
no npaBuaHus HayuH. Caeg kamo nop-
Bo uspasxogBam Bcuuku ocmaHau
onuuu". M
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ASIA

CENTURY

The 19th century belonged to Europe, the 20th - to America.
Now the pivot is returning to where it stood for most of history

By KONSTANTIN TOMOV / Photography SHUTTERSTOCK, ARCHIVE

he old book market in Istanbul, Sa-
haflar Carsisi, stands not too far from
Kapali Carsi - the Grand Bazaar so
cherished by Bulgarians. In its very
heart, you'll find a small monument to lbrahim
Muteferrika - an Ottoman diplomat of Hungarian
stock, who was one of the important figures in
European politics at the start of the 18th century,
and also the man who introduced book printing
and the heliocentric model theory to the Empire.

By the start of the 18th century, the Ottoman
Empire had already lost its wealth from the
spices trade, which found a way to circumvent it
after the Age of Discovery, and was in a state of
decline. People like Ibrahim were trying to mod-
ernize and Europeanize it. In a plan for reforms,
addressed to the Great Vizier Hekimoglu Ali Pa-
sha, Muteferrika asked why Christian peoples,
who were so weak before now own so much
land and even conquer the previously undefeat-
ed Ottoman armies?
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IN ONE FORM OR ANOTHER, THIS QUES-
TION has been plaguing the Muslim and Eastern
civilizations in the past five centuries. Why did
Europe defeat them? How did this small cor-
ner on the world map manage to get ahead of
itself to the point of dictating the world order?
After all, the Old Continent never had much to
offer to the rest of the world. Before Vasco da
Gama and Columbus, the important things were
happening elsewhere- even the Roman Empire
became truly powerful after it spread to Asia.
The poor Europe didn't even have much to trade.
According to Peter Frankopan, a historian at the
University of Oxford and author of the bestseller
The Silk Roads, the Old Continent's exports only
stretched as far as amber from the Baltic Sea,
various metal weapons and hunting falcons.
Even the export of knowledge, started by the an-
cient Greeks, came to a halt after the adoption
of Christianity, which suffocated exploration and
science. Between the 5th and the 14th centu-
ries, the world was a mirror image of today's -

the European Christians were the uneducated
fanatics, while the broad worldview, the quest
for knowledge and cosmopolitan spirit were typi-
cal for the Islamic civilization, especially in Asia.
What changed for Europe to become the cra-
dle of empires and a role model? Why did the
weather-worn ships of the Portuguese, Spanish,
British and French sailors continue conquer-
ing new lands, while the mighty rulers of more
populous empires, like India, China, the Aztecs
and Incas, failed to resist? The technological
superiority explanation is ridiculous - firearms,
compasses and all the other advantages of the
European conquerors were actually borrowed
from Asia. Columbus' ships were primitive ves-
sels, compared to Chinese Admiral Zheng He's
colossal armada, with which he sailed around
the Indian Ocean almost a century prior.

THEN WHAT IS THE ANSWER? Ibrahim Mute-
ferrika offered it himself - he wrote to the Grand
Vizier that the Europeans have rules and laws
based on rationality. Stanford University Pro-
fessor Niall Ferguson further elaborates on the
matter in his popular book Civilization: The West
and the Rest by listing the "six killer applica-
tions", which the Europeans have. These are
competition, science, property, modern medi-
cine, consumerism and work ethic.

The European civilization, while gradually con-
quering the world in the past three centuries,
was bringing these "applications" with it, to make
them universally accessible today - from the
Chinese party comrades, to the Middle Eastern
sheikhs who are wondering where to spend their
petrodollars. Deprived of its key advantages, will
the Old Continent return to where it was half a
millennium ago - to being a small corner on the
world map?

"In Europe, we're in trouble in the long term be-
cause we are divided societies without a lot of
natural resources," Peter Frankopan told The Fi-
nancial Times not too long ago. "l was in Jordan
last week and | went to Petra, a city that was
once immensely wealthy, at a central point on
trade routes to the Red Sea. [After] the Roman
conquest of what's now Jordan and Syria, it was
in the wrong place, and geography and demo-
graphics and trade all slowly strangled it."

MANY ANALYSTS BELIEVE THAT THIS IS
INEVITABLE - or even that it has already hap-
pened. "In the nineteenth century, the world was
Europeanized. In the twentieth century, it was
Americanized. Now, it is being Asianized — and
much faster than you may think," writes the au-
thor of The Future is Asian, Parag Khanna. Over
half of the global population lives on that conti-
nent. Over the course of a single generation, the
bulk of this population climbed the ladder from
low to average incomes. While at the end of the
1980s, the average Chinese relied mainly on
rice for food and their bicycle for transportation,
the average Chinese today plans their vacation



in Paris and buys a new Volkswagen.

A study by the McKinsey Global Institute shows
how fast the world economy's magnetic pole
is moving towards Asia. A decade ago, it held
around 25% of global commerce, while today
this figure stands at almost 34%. Its money flows
share has increased from 13% to 23%. Twenty-
one of the 30 biggest megapolises in the world
are found in Asia. This boom is not limited to Chi-
na. Foreign direct investments in the technology
sector in Myanmar's economic capital of Yangon
were less than a million US dollars (USD) back
in 2007. In 2017 they exceeded USD 2.6 billion.
The Indian city of Hyderabad, with a population
of 9.4 million, had a total of 84 technological
patents registered in 2011. Seven years later
this number exceeded 1400. "For years, observ-
ers have breathlessly discussed Asia’s future
potential. The future has arrived. We have en-
tered the “Asian century,” writes Parag Khanna.

THE ARAB WORLD IS ALSO PARTICIPATING
MORE ACTIVELY in the global processes. The
billions of petrodollars, saved over the course of
decades, are now being invested in pretty much
anything - from airlines to football clubs, like
Manchester City.

A small division of the Saudi Royal Family, for
example, has bought the quarries of the famous
and so liked by Michelangelo Carrara marble in
ltaly, Peter Frankopan notes in his latest book
The New Silk Roads. This means that the build-
ers of the Freedom Tower in New York, dedi-
cated to the victims of the September 11 terror-
ist attacks, which were masterminded by Osama
bin Laden, used marble purchased from... the
Bin Laden Family.

In the dawn of the 20th century, an English ge-
ographer named Halford Mackinder, stood in
front of the Royal Geographical Society and said
that the center of the world is far from London
or Paris. He claimed that the direction of global
development was always defined in the region
between the Volga and Yangtze rivers, the geo-
graphical heartland of the world. Back in those
days, the British Empire was still an "empire
on which the sun never sets" and Mackinder's
theory was ridiculed. Dominating in that region,
however, was precisely in the focus of British
imperial policies - from the success in India,
through the fiasco in Afghanistan to the slow
withdrawal from Iran. After the Empire's decline,
new players found their place there - the USA
and the Soviet Union. China is now coming to
replace them.

ALMOST EVERY COUNTRY ALONG THE AN-
CIENT SILK ROAD, from Turkey to Vietnam,
now has some type of large-scale cooperation
program with the neighbors - the names vary
from "Path for Development", "Single Econom-
ic Circle", "Middle Corridor" to even the "Bright
Path". Of course, what holds all of them together

"In Europe, we're in
trouble in the long
term because we
are divided societies
without a lot of
natural resources"

is the Chinese "One Belt, One Road". This gigan-
tic initiative, financed with trillions of dollars, al-
lows China to set foot in 80 countries across the
world. Some of the projects are almost identical
to older endeavors of other empires, like the dig-
ging of a canal through Nicaragua, which can
serve to bypass the Panama Canal, or building
the Cape Town-Cairo railway.

China's leader Xi Jinping insists that all of his
country's international initiatives are based on
"mutual understanding, mutual respect and mu-
tual trust" and that Beijing upholds its policy of
not intervening in other countries' internal af-
fairs. Other voices can be heard talking about
neo-colonialism and bringing participating coun-
tries into debt bondage... Malaysia's Prime Min-
ister Mahathir Mohamad suspended his coun-
try's participation in the initiative and warned of a
"new version of colonization" (although later he
was forced to explain that he was not referring
to China). Even if that's the case, this approach
with loans, technological aid and new roads built
by Chinese developers, is seen in many places
across the world as far more acceptable than
what the locals remember from the European
and American interventions.

AFTER ALL, NO ONE IS ENTERTAINING THE
THOUGHT that the Chinese economic expan-
sion is the product of pure altruism. Many
Western analysts and politicians, starting with
Henry Kissinger, believed that with the ac-
cumulation of economic wealth based on the
West's model, Beijing will gradually adopt the
model's values as well. Beijing, however, has
no plans in that direction whatsoever. Accord-
ing to Niall Ferguson, the Chinese's attitude is
"if we make it economically, we don’t have to
kowtow to you culturally.” Instead of Western
values, there is a rise of nationalism in China
that looks at the past, even the era of Mao
Zedong. In the West, the communist leader
is associated with the Great Leap Forward's
starvation and the Cultural Revolution's painful
nonsense. Many Chinese, however, associate
Mao with the start of their country's moderni-
zation and bringing it out of a centuries-old
state of submission. After all, China's last at-
tempt to decide its destiny before Mao was in
1839 and ended with the humiliating defeat in
the Opium Wars.

ANALYSIS
GEOPOLITICS

ACTUALLY, THAT EPISODE IN HISTORY could
possibly offer many clues to the Asian super-
power's current behavior, which makes it worth
recalling it. Until the end of the 18th century,
China, which two centuries earlier had sudden-
ly decided to isolate itself from the rest of the
world, enjoyed a profitable trade with Europe -
it sold tea, silk, porcelain and got silver in return.
The penchant for these "Eastern" goods began
to ruin financially the European powers, with the
United Kingdom at the forefront. That is why the
British East India Company started to extensively
grow opium in Bengal and encourage its export
to China, so that it can tip the trade balance in
the opposite direction.

Over the course of just years, this became a
disaster - around 4000 crates of opium were
imported to China annually in 1787, compared
to 30000 crates in 1833 - almost two-and-a-half
metric tons (an immense quantity given that the
average daily dose is just 2 grams). The Chinese
society fell apart, the exchequer was emptied,
not only because of the drastically disrupted
trade balance, but because most importers used
the free trade zones of Shanghai and Canton
(Guangzhou), and did not pay customs fees.
Four different decrees by the Qing Dynasty em-
perors banned opium, but to no avail due to the
rampant corruption among office holders and
law enforcers. The task was finally assigned to
the Chinese Governor General Lin Zexu, who
ordered all the opium confiscated from the mer-
chants in Canton. He offered them to exchange
it for tea, but they refused. Around 1.3 tons of
opium were destroyed. Today, this would be
seen as a sensible and responsible state policy.
British Prime Minister William Lamb's reaction
back in 1840, however, was to send a battle
fleet to protect the opium merchant's interests.
After some 18 months of military action, Beijing
was forced to capitulate and sign the Treaty of
Nanking, which de facto guaranteed the opium
trade, handed over Hong Kong to the British,
opened three new duty-free ports to China's det-
riment and made them pay the British Crown 21
million dollars in compensation. It is understand-
able why the Chinese currently view the turmoil
in Hong Kong a little differently than the Western
media.

IS THE TIPPING OF THE SCALES towards
Asia irreversible? Frankopan is sceptical about
Europe's and America's chances to stand up
to it. According to him, they haven't even been
pushed out of the new world order but neverthe-
less seem to have chosen to remain outside of
it. Niall Ferguson, who in recent years changed
Cambridge for Stanford, is rather optimistic. He
believes Europe will survive, and as for America
he quotes Sir Winston Churchill, who famously
said that "The United States always did the right
thing when all the alternatives have been ex-
hausted." l
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Tekem AAEKCAHOBP BOMYEB / Qomozpadus SHUTTERSTOCK

o2amo 20Bopum 3a cbgvplkaHue, Bceku
pasbupa Hewo pasAuyHo. Hakoza cbgbp-
>kaHue o3HauyaBawe mscmomo B kHuza-
ma, kbgemo e onucaHo Ha kos cmpaHuua
ga Hamepume nopegHama 2AaBa Ha "BuHemy". Bno-
cnegcmBue ycmaHoBuxme obaue, ue cbgopXkaHue
e moBa, koemo Hskou xopa mbpcam B8 yawume u
YuHuume cu. Bce no-yuecmo B npodecuoHareH
CMUCbA CbC CbgbpkaHue ce onucBa abcoalomHo
Bcuuko, koemo mpsa6Ba ga paskakeme Ha ,gpy-
2ama cmpaHa“ — maka we Hapeyem kaueHmume,
nompebumeAume uAu konezume cu. W Had-Beue —
CogopkaHuemo e uap!
To3su uspas 6e ocBobogeH B nybAuuHOMO 208opeHe
om Bua Feumc. To3u 6bozam u BAusimeneH uoBek
uma kakBo ga kake Ha cBema, a Bcuuku uckam
ga 20 yyam. Taka uau uHaue, npe3 1996 2oguHa
moUu nuwe ece, ¢ koemo 20Bopu 3a kpaanckomo
bbgewemo Ha ,content’-a. Tesama My e npocma,
HO gocma fcHa — CbgbpXkumomo, abcmpakmHo-
mo, aBmopckomo e moBa, koemo we Hu goHece
Hanpegbka B8 HoBama enoxa, B kosmo uHgycmpu-
Ama cb3gaBa Bce noBeue mawuHu 3a ycunBaHe Ha
komyHukauuoHHus nomok. 'eumc ce okasa npaB —

cvgbpXkumomo Hocu npozpeca, kakmo my3ukama e
Bcuuko, koemo nomHum om gBuxkeHuemo Ha Avka
no cmpyHume Ha uuz2yAkama. B cbwomo ece mou
yumuBo nocmaBsa u Bbnpoca 3a MoHemu3auusma.
24 20guHuU no-kbcHOo omzoBopbm Ha mo3u Bvnpoc
owe He e U3ACHEH OkoHYameAHo.

B meguiHama uHgycmpusi cbgbp)kaHuemo e oc-
HOBHuUAM npogykm Ha mpyga Ha pasAuvHu ekunu.
HoBuHu, penopmarku, ouepuu, peuremoHu, kpam-
ku ¢uamu, no-gbazu ¢uamu, uHmepBloma, >kuBu
Bpw3ku — >kypHaaucmume pabomsm, 3a ga npous-
Begam uHmepecHo u BvAHyBawo cvbgvpkaHue B
koHmekcm. Cv3gaBaHemo Ha cvgop)kaHue Beue e
Bb3morkHo u B gpyau uHgycmpuu, kamo mo cbwo e
npogykm Ha MHO20 ycuAusi, Ho Beue e nogkpensuwio
0CHOBHus npogykm. OdaAu we e npogabama Ha
meAekoMyHUKauuoHHU YCAy2u UAU eAekmpoeHep-
2us, cbgopkaHuemo e cpegcmBomo, upe3 koemo
ga paskakeme Ha nompebumeAume 3a pesyaAmama
om mpyga Ha Bawume ekunu. Te3u komyHukauuoH-
HU ycuAus ca yacm om MapkemuH2 uHcmpymeHma-
puyma, HO He ca eguHcmBeHusm uHcmpymeHm B
masu nocoka. MoHskoza cbgvbprkaHuemo moxXke ga
e nponazaHga, a noHskoz2a moxke ga e kpacuB P
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en we talk about content, everyone

understands something different. In

the past, contents meant the place

in the book where it was described

on which page to find the next chapter of Winne-

tou. However, | later found out that content is what

some people look for in their glasses and on their

plates. Increasingly, in a professional sense, con-

tent describes absolutely everything you need to

tell the ‘other party’ — or what we will call custom-

ers, consumers or colleagues. And most of all -
Content is the king!

THIS STATEMENT WAS RELEASED into the
public discourse by Bill Gates. This rich and in-
fluential man has something to say to the world,
and everyone wants to hear it. Anyway, in 1996
he wrote an essay about the royal future of con-
tent. His point is simple, but quite clear — the
content, the abstract, the authored is what will
bring progress in the new era in which industry
creates more machines to enhance the commu-
nication flow. Gates was proved right - the con-
tent brings progress just like music is everything,
which we remember from the movement of the
bow on the strings of the violin. In the same es-
say, he politely raises the issue of monetisation.
Twenty-four years later, the answer to this ques-
tion has not yet been definitively clarified.
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content in the post-digital

By ALEXANDER BOYCHEV. / tho_

In the media industry, content is the main prod-
uct of the effort of different teams. News, dis-
patches, essays, feuilletons, short films, longer
films, interviews, live links - journalists work to
produce an interesting and exciting content in
a context. Content creation is already possible
in other industries, it is also a product of much
effort, but is now supporting the main product.
Whether it will be the sale of telecommunica-
tions services or electricity, the content is a tool
through which to tell users about the outcome
of the work of your team. These communication
efforts are part of the marketing toolkit, but they
are not the only tool in this direction. Sometimes
the content can be propaganda, and sometimes
it can be a beautiful slogan. But it is always
something diffuse and a little abstract. And yet -
the most important thing is that it can tell a story.

TELLING A STORY IS ACTUALLY a delicate
task. From ancient times until today it has been
a form of art, which involves specific training and
talent. You can do it in words, on a piece of pa-
per, you can also tell it in one image (the same
one that is stronger than a thousand words). In
the digital age, we have received a sudden turbo
acceleration of the tools with which we can tell
stories. Suddenly, content has become a com-
petition with reality, in which what we do ceases

to be relevant or necessary. Because the pres-
ence of an excess of tools and forms makes
the competition in the production of content and
messages incredibly intense. We can often even
say that the production of content is already an
end in itself - | can post, therefore | produce
content.

We live in an interesting age in which nothing
is the same, albeit seemingly the same. People
have always had a tendency to look back and
feel nostalgia, to discover their memories and
to lean on them as the cornerstones of their
emotional development. Looking back, | won-
der what | will have to tell my son when he is
old enough to ask me questions. Questions
like: ‘What were you doing when you were my
age?” | will have to tell him: ‘I read paper books.
| watched a series, every day between 6 and
7 pm, and | didn't watch it alone, but we all
watched it together. | listened to music on cas-
settes that | bought from special stores.”

AND THE TRUTH IS that we somehow imper-
ceptibly went through an insanely fast era of
content transformation that is almost irrevers-
ible. Every day, at any hour, someone some-
where forges and posts seconds of video on
YouTube or posts a short status on Facebook.
The metamorphosis of the media is a fact -



from guardians of the monopoly to victims of
the free market.

THREE THESES:

- The media is losing its monopoly on infor-
mation because the Internet revolution has
brought about a revolution in the environment -
real-time connectivity, real-time information,
real-time updates, real-time copies, real-time,
real-time...

- The media is losing control over the content,
because each unpublished text or video, or
story immediately finds its place in the era of
free distribution.

- The media is losing its monopoly position of
an expressive environment in which, on the one
hand, journalists with professional standards
fight for quality, true, objective information, and
on the other - information service employees
use media channels to produce their disinfor-
mation activities. Events today are free from
the coercion of radio, press and television.

THREE COUNTERPOINTS:

The media has editors, just like children have
parents. As a young journalist, | have heard the
catchphrase attributed to Valeri Naydenov that
any text can be shortened to its complete disap-
pearance. The role of the editor is that of a ref-

eree, of a higher instance, of an audit of facts and
truth, of an artistic commission - the editor will al-
low a creative product to look like a finished work,
and not like a statement of a farmer from Vratsa.
When the party heats up, in the fatigue of the
bacchanalia, everyone looks for the comfort of
the experienced holiday. The media, despite
the pressure, despite the reproaches, despite
the black sheep in the flock, remains the audit
centre of truth or taste. We can read 15 dec-
larations, 19 official statements - in the mod-
ern information flow, in the end, we still need
someone to summarise and draw a conclusion.
And also, | don't think people are as dumb as
information officials think they are.

Quality content will continue to be authorial,
non-anonymous, talented and created by true
professionals. | recently interviewed a restau-
rant owner who did not hide his nostalgia for a
pastry chef who made desserts by hand. Good
content requires mastery, it requires people
who understand their work. Too often we con-
fuse the trowel with the built wall. | can give
an example with myself: | will never become
an Instagram star - | can't photograph myself
so expressively in context. But | would die to
tell you another story about another exciting
location, another exciting person, another life-
changing object. ll

CUAATA HA
NHOOPMALIMATA

BbB BpeMeTo Ha HH(POPMALIMOHHUTE TEXHOJIOTHH, 32 yCIeXa
Ha BCSKA JCHHOCT OT ToJIsIMO 3HA4YCHHE ca 0a3uTe JaHHU C
OusHec wH(OpMAIKs, KOUTO MMaMe 3a HAIIUTe KIHCHTH W
koHTpareHTu. Karo Bojem Hmpou3BOAMTEN U JOCTaBUMK Ha
MH(OPMAIIMOHHY NPORYKTH Ha Obarapckus maszap, AITHMC
HETIPeKbCHATO Ce CTPEMH 1a pa3BUBa U IIpe[yiara Ha CBOHTE
KITMEHTH TPOXYKTU W COQTYyepHH PEIIeHNUs], KOUTO OTrOBapsT
Ha BCe I10-HapacTBallaTa oTpebHOCT OT CTPYKTypupaHu 0a3n
JIAHHY ¥ TSXHOTO OBP30 M JIECHO M3MIOI3BAHE B €XKCAHEBHATA
JIEIHOCT.

TaxbB HTHOBaTUBEH MOZLYII, pPa3pabOTEH OT eKHIla Ha hrpMara,
e . Toa e mpuoXHO-NpOrpaMeH HHTepdeiic
3a aBTOMAaTHYHO MHTETPHpAHE Ha JAHHUTE, ChABPXKAIIY CE B
npoaykTta Peructsp+, ¢ BhTpemrHuTe HHGOPMALUOHHU
cuctemu Ha motpeburens (CRM - cuctemy 3a yrpaBieHHe Ha
B3aMMOOTHOLIEHHATa ¢ KineHtute, ERP — cucremnu 3a
IUIAHAPAHE PECYPCHUTE Ha MPEANPUATHETO, cueToBonHY U TP3
TPOTPaMU KA. ).

- 61)]330 HaMHPaHEC U aBTOMATUYHO IOIIbJIBAHC HA TAHHUTC B
CbOTBCTHHUTEC MOJICTA,

- IOCTBII 710 aKTyaJHa 1 OoApoOHa nHpopMarus 3a
FOPUANYECKH U QH3UUYECKH JINIIA;

- JIECHO M3rOTBSIHE HA MAPKETHHIOBH CIIMCHIIH C OIXOISLIH
HOTPEOUTEIICKH TPYIIH;

- aHAJIN3 U HaOIIOJICHNE Ha IAPTHBOPH, KINCHTH U
KOHTPAreHTH.

M3BnuyaHeTo Ha JaHHUTE CTaBa 4pe3 pazHooOpa3eH Habop
oT (huTPH, O3BOJISABAILM HA TOTPEOUTEIS 1a HAMEPH TOYHATA
uHpOpMALHS, OT KOSTO WMa HyXJa, Ja ChCTaBH CIIHCHK C
MHTepeCyBaluTe To GU3MYSCKH WM IOPHANYECKH JIHIA U 1A
U3BIIeYe He0OXoUMaTa HHOPMALIHS 32 TAX.

MonynbT ce mpemiara Ha aGOHaMEHTSH NPUHLUMI B TPH

MHGOPMALMOHHH IaKeTa B 3aBHCHMOCT OT HYXIUTE Ha

KJIMEHTA:

— HOAXO/SII 32 aBTOMATU3UPAHO
[OMBJIBAHE HA JTAHHH BB (DAKTypH, JOTOBOPH,
(hopMyIISIpH ¥ JIp. TOKYMEHTH, KOETO IPABH TO3H IIPOLIEC
MHOT0 M0-JIECeH U ObP3 U HPeoTBpaTsiBa
BB3MOXKHOCTTA 3a JIoMycKkaHe Ha rpetkd. C To3u naker
HOTPEOUTEIAT MOTydyaBa 0a30BUTE HACHTH(PUKALMOHHI
JIaHHU 32 CYOeKTHTE, KOUTO Ca My HEOOXOIMMH 3a
[IPBOHAYAITHO BHBEXK/IAHE MU IIOCIIE[BALIO
Bepu(ULEpaHe B HEroBaTa HH(POPMALIMOHHA CHCTEMA 3a
JTOCTAaBYMIIN, KIMEHTH, KOHTPAreHTH, KOHKYPEHTH U TIp.
— HOAXO/SII HHCTPYMEHT 32
HHTETPHPaHe ChC CHCTEMH 3a YIPaBJICHHE Ha
B3anMooTHomeHusATa ¢ Kinuentute (CRM-cucremu —
Customer Relationship Managemant), kakto u 3a
OCBIIECTBSIBAHE HA [Ta3apHH U MapKETHHIOBH
HpOyYBaHHUSL.
— J1aBa BE3MOXKHO

Haii-TbJIHaTa HHpOPMALKS 3a JaICHO JIuLe Wik Gupma,
BKJI. IaHHH 3a TIOCTBITHIIN MOJION [0 HECHCTOATEIHOCT,
BIIMCBAaHMS Ha 3251031 1 3aropu u ap. C Hero Moxe aa
Ce U3rOTBAT ACTAIIHN aHAIM3H 32 aKTyaJIHOTO
CBHCTOSIHHE Ha QUPMHTE U BPH3KUTE MEXKY JIMLIATA.
IIpenopbuBa ce 3a roieMu KOpIOpaTUBHU OpraHU3aliu.

HudopmanusaTa ot 30paHus MaKeT € HA PA3IONOKEHHE 32
e aboHaMEHTEH mepuof oT 12 Mecelia U ce akTyalu3upa
©KEITHEBHO.

TenneHIMATa 32 IIPOKO HABIIM3aHE HA HOBU MH(OPMAIOHHH
TEXHOJIOTHHU BB BCAKA 00JIACT HA HKOHOMHYECKHSA M CTOTIAHCKH
KHBOT B HAIIETO CHBPEMHUE OIPEIEIIs H IOCOKUTE Ha Pa3BUTHE HA
MHGOPMALMOHHUTE NMPOAYKTH: HE caMo Ja ce oforarsiea M
paslmpsBa TAXHOTO ChBPIKAHNE, a Ja HpeIarar copTyepHu
penreHus ¥ eheKTHBHA QYHKIMOHATIHOCT 38 ObP3 U JIECEH AOCTHII
JI0 TOUHaTa HH(OPMALIKS, 32 HSHHOTO aBTOMaTH4YHO 00paboTBaHe
Y CTPYKTYpHPaHe, 32 MHTET PUPAHETO i ¢ pa3nuuHy 0a3H JaHHH, C
KOETO Te Ha MpaKTHKA Ja YJIECHAT 3HaYMTENHO paborara Ha
ToTpeduTeNuTe.

www.apis.bg
Ceprudukar o ISO 9001 — 2015
Codus 1000, yn. ,.I'pap Urnatues* 7 A

Ten.: +359 2 923 98 00, 0700 44 944
"Anuc EBpona" AJl, e-mail: office@apis.bg



> no3yHz2. Ho BuHazu e Hewo gudy3Ho u Man-
ko abcmpakmHo. M Bce nak — Hau-BakHomo
ocmaBa mo ga moxXe ga paskake ucmopus.
Paska3Banemo Ha ucmopus e BcowHocm ge-
AukamHa 3agaua. Om gpeBHocmma go gHec
moBa e ¢opma Ha uskycmBo, kosmo npeg-
nonaza onpegeneHa nogzomoBka u manaHm.
Moxkeme ga 20 HanpaBume ¢ gymu, Ha Aucm
xapmus, moXkeme ga 20 paskakeme u ¢ egHO
usobpaxkeHue (oHoBa cbwomo, koemo e no-
cunHo om 1000 gymu). B guezumanHa enoxa
noAyyuxme BHezanHo mypboyckopeHue B8 UH-
cmpymeHmume, ¢ koumo moXem ga paskas-
Bame ucmopuu. BHe3anHo cbgbprkaHuemo ce
npeBvpHa B cbcmesaHue ¢ peanHocmma, B
kosmo moBa, koemo npaBum, chupa ga e ak-
MyaAHO UAU Hy>kHO. 3awomo HaAu4yuemo Ha
usAuwbk om uHcmpymeHmu u ¢dopmu npaBu
koHkypeHuusima B npou3BogcmBo Ha cbgop-
>kaHue U nocAaaHus HeBeposmHO YyCuAeHa.
Yecmo moxkem ga karkem gopu, ue npousBog-
cmBomo Ha cvgvpxkaHue Beue e camouen —
Mo2a ga nocmHa, canegoBameaHo npousBexk-
gam covgbpkaHue.

KUBEEM B UHTEPECHA EMNOXA, 8 kosmo
HUWO He e cbwomo, Mmakap u npuBugHo ga e.
Xopama BuHazu ca umaau ckaoHHocm ga no-
2AegHam Hasag u ga usnumBam Hocmanaus,
ga omkpuBam cnomeHume cu u ga ce onupam
Ha max kamo kpalvabAHU kamMbHU Ha emouuo-
HanHOmo cu pa3Bumue. Mozaexkgauku Hasag,
ce 3amuchaam kakBo we mpsa6Ba ga paskaxka
Ha cuHa cu, koezamo mou we e gocmambyHo
2onqM, 3a ga mu 3agaBa Bvnpocu. Bbnpocu
kamo “Tu kakBo npaBewe, kozamo bewe Ha
mMosima Bb3pacm?”. LLle mpabBa ga my kaxka:
“UYemsax xapmueHu kHuzu. 'Aegax eguH cepu-
an, Bceku geH mexkgy 18 u 19 uaca, kamo He
20 2negax cam, a 20 2negaxmve Bcuuku 3aegHo.
Caywax mysuka Ha kacemku, koumo kynyBax
Om cheuuaAHu Maz2a3uHu.”

McmuHama e, ue Hakak HeycemHO npeMuHax-
Me npe3 egHa BaygsBawo 6vp3a enoxa Ha
mpaHcdopmauus Ha cbgbpkaHuemo, kosmo e
noumu Heobpamuma. OHec Bceku geH, Beceku
uac Hsakou Hsakvbge koBe u nybaukyBa cekyHgu
Bugeo B Youtube uau nycka kpamvk cmamyc
BvB8 Facebook.

Memamopdosama Ha meguume e dpakm — om
nasumeAu Ha MoHonoAa go >kepmBu Ha cBo-
60gHus nasap.

TPU TE3MN:

Meguume 2ybsm moHonoaa Bbpxy uHdopma-
uusma, 3awomo uHmepHem peBoalouusma
goBege caeg cebe cu peBoalouus Ha cpegama
— cBvp3aHocm B peanHo Bpeme, uHpopmauus
B peanHo Bpeme, vngeumu B peanHo Bpewme,
konus B peanHo Bpeme, peanHo Bpeme, pean-
Ho Bpeme.

Meguume 2ybsm koHmpoA Bvpxy cbgbpXka-
Huemo, 3awomo Bceku HenybaukyBaH mekcm
uAu Bugeo, uau paskas BegHaza Hamupa mscC-
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momo cu B enoxama Ha cBobogHama gucm-
pubyuus.

Meguume 2ybsm MOHONOAHaMa Ccu Nno3uuus
Ha u3pasHa cpega, 8 kosmo om egHa cmpa-
Ha >kypHaaucmume C npopeCcuoHaAHU CmaH-
gapmu ce 6opsam 3a kauecmBeHa, ucmuHcka,
obekmuBHa uHdpopmauus, a om gpyaa — CAy-
>kumeAaume Ha UHbOpPMAUUOHHUME CAYXXBU
usnoA3Bam meguuHume kaHaAu, 3a ga npous-
Beckgam cBoume ge3uHpOpMaUUOHHU Mepo-
npusmus. Meponpusmusma gHec ca ocBobo-
geHU om npuHygama Ha paguomo, neyama u
meneBususma.

TPU KOHTPATE3MN:

Meguume umam pegakmopu, kakmo geuama
— pogumenau. Kamo maag »kypHaaucm com uy-
Ban kpunama ¢pasa, npunucBaHa Ha Banepu
HalgeHoB, ue Bceku mekcm moxke ga 6vge
cvkpameH go HezoBomo nvbAHO u3ues3BaHe.
Poasma Ha pegakmopa e Ha apbumbp, Ha no-
Bucwa uHcmMaHuus, Ha ogum Ha ¢dakmume u
ucmuHama, Ha xygokecmBeHa komucus — pe-
gakmopbm we no3BoAu Ha eguH mBopuecku
npogykm ga usanexkga kamo 3aBvpweH mpyg,
a He kamo uskasBaHe Ha cencku cmonaHuH
om BpauaHcko.

Kozamo kynowbm eckaaupa, 8 ymopama om
BakxaHaausma Bcuuku mbpcsm ygobecmBomo
Ha cobnpexkuBsHama nouuBka. Meguume, Bb-

npeku Hamucka, Bvnpeku ynpeuume, Bbnpeku
vepHume oBuu B8 cmagomo, ocmaBam ogum
ueHmMvp Ha ucmuHama uau Bkyca. Moxe ga
npouyemem 15 cmaHoBuwa, 19 oduuuanHu
u3saBaeHus — B coBpemeHHuUs UHPOpPMaUUOHEH
nomok Hakpas Bce nak e HyxeH Hakou, koumo
ga 0606bwu u HanpaBu u3Bog. /N cvwo maka,
He Mucas, ye xopama ca moakoBa monu, 3a
konkomo 2u cmsmam cAy>kumeAume Ha UH-
dopmayuoHHUME CAyK6U.

KauecmBeHomo cvbgbp)kaHue we npogobAXku
ga bbge aBmopcko, HeaHOHUMHO, maAaHm-
AuBo u cb3gageHo om ucmuHcku npodecuo-
Haaucmu. Hackopo B3ex uHmepBlo om eguH
cobcmBeHuk Ha pecmopaHm, koumo He
ckpu Hocmaazusma cu no maucmop-cAag-
kap, koumo npaBea gecepmume ,c pvka“.
[obpomo cbgbplkaHue usuckBa malcmop-
cmBo, usuckBa xopa, koumo pasbupam om
pabomama cu. TBvpge uyecmo bvpkame
Mucmpusma ¢ nocmpoeHama cmeHa. Moza
ga gam npumep CbC cebe cu: om MeH Huko-
2a HAMa ga cmaHe ViHcmazpam 3Be3ga — He
Mo2a ga cHumam cebe cu moakoBa uspasu-
meAHo B8 koHmekcm. Ho 6ux ympsa, 3a ga Bu
paskaka owe egHa ucmopus 3a owe egHa
BbaHyBawa nokauus, owe eguH BbaHyBaw,
uoBek, owe eguH npomeHsw, >kuBoma Hu
npegmem. H



- YECTUT POXAEH
AEH, "XbbbA"

HAPPY. BIRTHDAY TO HUBBLE

T. Hap. "obekm Ha Xoye" e egHa om Hau-kpacuBume mucmepuu Bb8
BceneHama - HemunuuHa npbcmeHoBugHa 2anakmuka Ha okono 600
MUAUOHA cBemAUHHU 20guHU om 3emama

Hoag's object - one of the prettiest mysteries in the universe. It is a
rare, ring-shaped galaxy located 600 million light-years from Earth




NSMAMATA C
"BbALLUEBHUTE"
NMOANPABKU

Alomume uywku u kypkymama Hocsm NOA3uU -
HO He ca mazuyeckume cynepxpaHu, 3a kakBumo

Bu 2u npobymBam

Lisnama ucmopusma Ha uvoBewkama uuBu-
Ausauus ce Bbpmu okoAo onumume Hu ga
HanpaBum xpaHama cu BkycHa - moecm oko-
A0 nognpaBkume. Mimnepuu u peauguu ca ce
pakgaAu, camo 3a ga yAecHsm mbpaoBus-
ma ¢ me3u ckvnoueHHuU cemeHa, AykoBuuu
uAu cmpumu gbpBecHu kopu. Ho ceza kom
uszBeuHama um ¢yHkuus Bce no-yecmo ce
onumBame ga gobaBum HoBa: masu Ha cy-
nepxpaHu, koumo He camo npaBsm >kuBoma
no-BkyceH, Ho u uyBcmBumenHo nogobps-
Bam 3gpaBemo Hu. Alomume uywku, kyp-
kymama, gkuHgkuduaom ce npenopbvuBam
egBa Au He kamo 3amecmumenu Ha Aekap-
cmBama. BuuoHce npegu Bpeme HanpaBu
npouyyma egHa guema om Alom nunep, Au-
MOH U kaenoB cupon. Xuabpu KAuHmMbH ags-
Aa no egHa Aloma uywka Bceku geH B npe-
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gusbopHama kamnaHus, 3a ga ce npegnasu
om 3apasu. A kypkymama cae3e om mscmo-
mo cu gbaboko B kyxHeHckus wkad u gHec
e 3aBaagana Bcuuku mogepHu kadeHema
kamo "HesameHuma" gobaBka 3a Bawemo
"3namHo" latte. B enoxa, kozamo 3gpaBemo
u gbAzonemuemo ce npeBpbwam B8 Hal-Mo-
2vw, kyam, nognpaBkume npoubdmsaBam.

NUMA AU OBAYE HANUCTUHA OOKASATEA-
CTBA 3a BbAwebHume um AeuebHu edekmu?
C egHa gyma: HukakBu.

CowecmByBam mHokecmBo  npoyuBaHus,
npoBegeHu u om gocma aBmopumemHu cne-
uuaaucmu, koumo uscaegBam edpekmume Ha
Alomume uywku u Alomus nunep Bvpxy 3gpa-
Bemo.

MoBeuemo ca eguHOgywHuU, Ye igeHemo Ha

Alomo ce ompassBa gobpe - kancauuuHbm,
koumo e ocHoBHomo akmuBHo BewecmBo B8
Alomume uywku, B3aumogeucmBa ¢ memne-
pamypHume peuenmopu B maaomo Hu, kamo
npawa cugHaAu go Mo3bka, Ye HU e 20peulo.
3amoBa u ce nomum, kozamo xanBame go-
bpe nognpaBeHa wkembe yopba. Conomem-
Baw, epekm om moBa e yckopsBaHemo Ha
memaboauama. Ho Hama gokasameacmBa
Alomomo ga npaBu Hewo noBeue. Alo Yu, ku-
maucku 6uoxumuk om XapBapgckus yHuBep-
cumem, HanpaBu mawabHo uscaegBaHe 8
poguHama cu u ycmaHoBu, ye npu pegoBHo
koHcymupawume Alomo puckbm om cMmbpm
€ no-Hucvk, omkoakomo npu oHe3u, koumo
usbszBam Alomomo.

HO U CAMUAT AIO HE CE HAEMA AOA
TBbPAW, ue 3acayzama 3a moBa e camo Ha
uywkume, u gopu He e cuzypeH koe e npu-
yuHama, u koe - cnegcmBuemo. BbamoxkHo e
agawume Alomo ga cmaBam no-3gpaBu, Ho e
Bv3mMoXKHO Cbwo U no-agpaBume no Hauano
xopa ga ca no-ckaoHHU ga sigam Alomo u ga
20 noHacsam no-Aeko, omkoakomo 6oaHaBume.
B Mimaaus aHanozuuHO npoyuyBaHe ycmaHo-
Bu Bpv3ka mexkgy gbazonemuemo u Alomo-
mo. Ho aBmopume my obscHaBam moBa c
¢dakma, ue Alomomo B cpegusemHomopcka-
ma guema ce sige 06ukHOBEHO CbC 3eAeHUy-
uu u Aeku xpaHu. Cnopeg max 6aazomBopHa
e kombuHauusma, a He camo uywAaemama
camu no cebe cu.

B cowomo Bpeme gpyes kumaucku cneuua-
AUCM NO XpaHeHe, npodecop A3bMuH LLlu om
Kamapckus yHuBepcumem, mBvpgu, ye ma-
kap sgawume Alomu uywku ga ca no-manko
3acmpaweHu om HagHOPMEHO meano, me no-
kaszBam noBeue npusHauu 3a BrowaBaHe Ha
kogHumuBHama namem.

OLLE NO-NMPEYBEAUYEHWU CA mazuuecku-
me cBoucmBa Ha kypkymama. B nceBgoHa-
yuyHume caumoBe we npouememe kakBu Au
He ogu 3a noA3ume om kypkymuHa, akmuB-
Homo BewecmBo B ma3u nognpaBka. Camo
ue KampuH HencbH, npogpecop B YHuBepcu-
mema Ha MuHecoma, uscAaegBa gemauAHo
Monekynama Ha kypkymuHa u ycmaHoBu, ue
ms Ha npakmuka He ce ycBosBa om opaaHu-
3ma. Epekmom om Hes e noumu HyneB. Bb3-
MoXkHo e B nognpaBkama kypkyma ga uma
gpyau moaekyau, koumo Baussm 6aazom-
BopHo, HO He u kypkymuHbm, noguepmaBa
npod. HeAacoH.

AozuuHomo 3akaloueHue e, ue npocmo mpsb-
Ba ga npuemame nognpaBkume kamo moBa,
koemo BuHazu ca buau - cpegcmBa xpaHama
HU ga cmaHe no-xy6aBa. ToBa e gocmambyuHO
noAesHa ¢yHkuus u 6e3 ga ouakBame om msax
gonbAHUMEAHU "uygeca". ll



KB Cura

HOOCUZYPUMEAH
akuyuoHepho gpykecmBo

npegcmabs

Bcaka Bv3pacm uma c6ou emouuu. MpegBkycu 2u gHec.
N3XkuBeii 2u, ko2zamo um goiige Bpememo.

V3BEPV MOAL ,,LUKB-CUAA®:
MbPBOTO PETMCTPUPAHO B BbATAPUA MEHCMOHHOOCUINYPUTEAHO APY>XKECTBO MMPE3 MOEBPYAPU 1994 T.
KbM 31.3.2020 T'. - C HAQ 420 XUAAOWN KAMEHTWU 1 HAL 1,4 MUAVAPLA AEBA YITPABAABAHW
HETHW AKTUBW B NEHCVUOHHUTE GOHOOBE (OAHHW HA KOH: WWW.FSC.BG).
MN3MNAALLA NEHCUX OT AOBPOBOAEH NMEHCMOHEH ®OHA OT MAPT 1996 I,
OT 2019 I. U3NAALLA NEHCUN OT NPOMECMOHAAEH MEHCMOHEH OOHA.

*lMocoyeHume pe3yamamu HaMam no Heobxogumocm Bpbaka ¢ 6bgewu pesyamamu.

C 2puXa 3a Bac!

1113 Codus, byA. Llapuepagcko woce 87, KaueHmcku ueHmop — mea.: 0700 11 322, e-mail: office @ccb-sila.com, www.ccb-sila.com



THE ‘MAGIC
SPICES’ FRAUD

Hot peppers and turmeric have benefits, but they are not the
magic superfood they want you to buy

he whole history of human civilisation re-

volves around our attempts to make our

food delicious - that is, around spices.

Empires and religions were born only to
facilitate the trade in these precious seeds, bulbs
or crushed bark. But now we are increasingly try-
ing to add a new one to their eternal function:
that of superfood that not only makes life tasti-
er, but also significantly improve our health. Hot
peppers, turmeric, and ginger are recommended
almost as substitutes for medicines. Some time
ago, Beyonce produced a famous diet of hot pep-
per, lemon and maple syrup. Hillary Clinton used
to eat a hot pepper every day during the election
campaign to protect herself from infection. And
turmeric has come up from its place deep in the
kitchen cupboard and today has conquered all
modern cafeterias as an ‘irreplaceable’ supple-
ment to your ‘golden’ latte. In an age when health
and longevity are becoming the most powerful
cult, spices are thriving.

BUT IS THERE ANY REAL EVIDENCE to prove
their magic healing effects? None is the word.
There are many studies conducted by quite rep-
utable experts about the effects of hot peppers
and cayenne on health.

Most people agree that eating hot food works
well - capsaicin, which is the main active ingredi-
ent in hot peppers, interacts with temperature re-
ceptors in our body, sending signals to the brain
that we feel hot. That's why we sweat when we
eat well-seasoned tripe soup. A side effect of
this is the acceleration of metabolism. But there
is no evidence that hot food is doing anything
else. Liu Qi, a Chinese biochemist at Harvard
University, conducted a large-scale study in Chi-
na and found that those who regularly ate spicy
food had a lower risk of death than those who
avoid hot food.

BUT LIU DOESN’'T CLAIM that the credit for this
goes only to the peppers, and is not even sure

what the cause is and what the effect is. It is
possible that people who eat spicy food become
healthier, but it is also possible that people who
are healthier in general are more likely to eat
spicy food and tolerate it more easily than the
sickly.

In ltaly, a similar study found a link between lon-
gevity and hot food. But the authors explain this
by the fact that spices in the Mediterranean diet
are usually eaten with vegetables and snacks.
According to them, the combination is beneficial,
not just the peppers themselves.

At the same time, another Chinese nutritionist,
Professor Zumin Shi of the University of Qatar,
claims that while people eating hot peppers are
less at risk of being overweight, they show more
signs of deteriorating cognitive memory.

EVEN MORE EXAGGERATED are the magical
properties of turmeric. In pseudo-scientific sites
you will read odes about the benefits of curcum-
in, the active substance in this spice. However,
Catherine Nelson, a professor at the University
of Minnesota, studied the curcumin molecule in
detail and found that it was not absorbed by the
body. The effect of it is almost zero. It is pos-
sible that there are other molecules in turmeric
that have a beneficial effect, but not curcumin,
emphasises Prof Nelson.

The logical conclusion is that we just have to ac-
cept spices as they have always been - a means
to make our food better. This is a useful enough
feature and we should not expect additional ‘mir-
acles’ from them. H
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ozamo Lamborghini ce 3axBaHe ga
npaBu xubpug, moXkeme ga cme cu-
2ypu, Ye mou HAMa ga € Npocmo no-
mowHa Bepcus Ha Toyota Prius.

SIAN, OEBIOTHATA KPAYKA Ha umaauaH-
ckama komnaHus kem eanekmpudukauusma, e
nbpBusm cepulHo npou3BedkgaH aBmomobua
(gokoakomo 63 6pouku e "cepulHo"), koumo
usnon3Ba cynepkoHgeHzamopu Bmecmo Au-
mueBo-UoHHU Bamepuu.

MHoz20 ¢usuuu u uHkeHepu BapBam, ue mok-
Mo B msx, a He B AumueBo-UoHHUMe akymyaa-
mopu, e paskoBHuuemo 3a macoBama enek-
mpuuecka mobuaHocm.

Sian usnoa3Ba makuBa cynepkoHgeH3amo-
pu (no-npaBuAHo Bu Buno ga 2u Hapuuame
cBpovxkoHgeH3amopu), 3a ga cbxpaHsBa enek-
mpuuecka eHepausi U npu HyXga ga s omgaBa
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kbM Mankusi cu enekmpomomop.

Hopu u cpaBHeHu ¢ Hau-HanpegHuuyaBume
Hamepuu, cBpbxkoHgeHzamopume ce 3apex-
gam u omgaBam eHepausma gocma no-6bp3o0.
OcBeH moBa Mo2am ga hoHecam 3Ha4yumeAHO
noBeue uukau Ha 3apexkgaHe u paspexkgaHe,
6e3 ga 3a2ybsm kanauumem.

B CAYYAA CbC SIAN cynepkoHgeH3amo-
pume 3axpaHBam eguH enekmpomomop ¢
MowHocm 25 kuaoBama, koimo e BzpageH B
ckopocmHama kymus. Tou moxe uAu ga ocu-
2ypsBa gonbAHUMeEAeH maacvk 3a 6.5-aumpo-
Bus V12 cbc 785 koHCku CuAu MOWHOCM, UAU
nok cvBcem cam ga 3agBukBa cnopmHama
koaa npu maHeBpu ¢ Hucka ckopocm, npumep-
Ho npu napkupane.

MoHexke 3aperkgaHemo cmaBa uskalouumen-
Ho 6bp30, Mo3u xubpug Hama Hykga ga ce

BkalouBa B koHmakma uau B 3apsgHa cmaH-
uus. CynepkoHgeH3amopume ce 3apexkgam
go makcumym Bceku nom, kozamo koaama
cnupa. Mpu xubpugume ¢ bamepuu CbWoO uma
pekynepauus Ha cnupayHa eHepaus, HO ms e
6aBHa u camo yacmuuHo cnomaza 3a ygbaxka-
BaHe Ha enekmpuueckus npobea.
CBpovxkoHgeHzamopbm uma owe eguH MHO-
20 20AM ko3: meznomo. lNoHexke omgaBa
eHepausma no-6vp3o u edukacHo, 3a 6po-
€eHu muAucekyHgu (2ope-goAy cbc ckopocm-
ma Ha cBemkaBuua 3a ¢omoanapam), mou
nNpu omHocumeAHo mManku pasmepu nocmuza
edpekma, 3a koumo uHaue ca Hykgu 2onemu
6amepuu. Mpu Lamborghini Sian usaama cuc-
mema - enekmpomomop naloc koHgeH3amop
- npubaBam kbm mezaomo Ha aBmomobuna
egBa 34 kunozpama. MpuHocom um kbm mow-
Hocmma e 33.5 koHcku cuau.




PASBUPA CE, CBPbXKOHOEH3ATOPUTE
NMAT U MUHYCWU B8 cpaBHeHue ¢ bamepuu-
me. Te gocma no-3Ae coxpaHsaBam eHepausma
BbB Bpememo - ako Sian He e 6uA kapaH om
cegmuua, B koHgeHsamopa Hsama ga e ocma-
HaAa HukakBa eHepaus. Ho u 3a mo3u npobaem
umMa BbamodkHU peweHus. B Lamborghini pa6o-
msam cvBmecmHo ¢ Macauycemckus mexHo-
Aoz2udeH uHcmumym (MIT) no cb3gaBaHemo
Ha yucmo eAnekmpuuecku mogena, 3agBuxkBaH
om cBpovxkoHgeHsamopu - npocAoBymus koH-
uenm Terzo Millenio (Tpemo xuasgoaemue).

Bnpouem Lamborghini, kosmo e nog wankama
Ha koHuepHa Volkswagen, coBcem He e eguH-
cmBeHama komnaHus, kosmo ekcnepumeHmu-
pa B8 masu obaacm. XubpugHume MogeAu Ha
Peugeot noa3Bam cynepkoHgeH3amopu om
20guHu, kakmo u mogeaume c BogopogHu 20-
puBHu knemku Ha Toyota u Honda. Kumaucku

TexHoAoz2uAMa

Ha bamepuume e
egHO Oom Hewama,
koumo omgaBHa
npuemame 3a
gageHocm, bes
MHO20 ga ce
zamucaamMe kak
dyHkuuoHupa

A
ON
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Lathborghini Terzo Millenio

u kopeucku npousBogumenu 2u Bzpakgam B
enekmpuuecku aBmobycu u kamuoHu. A MuHa-
Aama 2oguHa Tesla kynu Maxwell Electronics,
eguH om Hau-2onemume cBemoBHu npou3Bo-
gumeAu Ha cBpbxkoHgeHzamopu - cu2ypeH
3Hak, ue noHe MaoH Mobck BspBa B msxHomo
bvgeule.

KAK PABOTAT BATEPUUTE? TexHonozusma
Ha bamepuume e egHO om Hewama, koumo
omgaBHa npuemame 3a gageHocm, 6e3 MHO20
ga ce 3amucname kak ¢pyHkuuoHupa. MoBeue-
mo xopa cu npegcmaBsam, ue npu 3apexkgaHe
npocmo "cunBame" enekmpuuecmBo B 6ame-
pusma kamo Boga B myba. Ho 6amepusma He
covxpaHaBa npsko enekmpuuecmBo, a camo 20
npousBexkga npu HyXkga upe3 xumuuHa peak-
uus meXkgy gBama enekmpoga u pasgeaswa-
ma 2u meuyHocm (Hau-yecmo), HapeueHa b

Tekem KOHCTAHTWH TOMOB / ®omozpadus APXB
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» enekmpoaum. Mpu ma3su peakuus xumukanu-
me B Hesi ce npeBpvwam B gpyau BewecmBa,
omgenauku eHepaus. Koezamo ususao ce npe-
BvbpHam, peakuusma cnupa - bamepusma e
usamoweHa. lpu nogaekawume Ha npe3sa-
pe>kgaHe bamepuu obaue peakuusma moxke
ga ce cayuBa u B obpamHa nocoka - kozamo
A 3ape>kgame, eHepausma 3ageucmBa npomu-
BononoxkeH npouec, koumo Bb3cmaHoBsBa u3-
xogHume xumukanu. ToBa moxe ga ce noBmo-
puU CMOMUUU UAU XUASIgU NbMU, HO HEU36eXXHO
8 npoueca uma 3az2ybu, a u no enekmpogume
ce HampynBam napas3umHu BewecmBa. 3a-
moBa »kuBombm Ha 6amepuume e o2paHuy4eH
(0bukHoBeHo mexkgy 3000 u 5000 uukbaa).

KAK PABOTAT KOHOEH3ATOPUTE? B
koHgeH3zamopa He npomuuyam HukakBu xu-
MuyHu peakuuu. MoAokumeAHusm u ompu-
uamenHusm 3apsg ce npou3Berkgam u3usno
om cmamuyHo eaekmpuuecmBo. Bbmpe 8
koHgeHzamopa uma gBe npoBogumu wme-
MaAHU NAACMUHU, OMgeAeHU Om Uu30AuUpaul
Mamepuan, HapeuveH guenekmpuk. 3apex-
gaHemo MHO20 npuAuvya Ha npoueca, npo
koumo omvpkBame 6anoH BbB BbAHEHUS cu
nynoBep, 3a ga 3anenHe om cmamuyHOmo
enekmpuvecmBo. [Mo3umuBHusm u Hezaa-
muBHusam 3apsgu ce HampynBam B naacmu-
Hume, a pasgeaumeasm mexXgy msx, koumo
He um no3BoasBa ga Basszam B koHmakm, e
Ha npakmuka cpegcmBomo 3a cbxpaHeHue
Ha eHepausma. EguH koHgeH3amop moXe ga
Ce 3apegu u paspegu gopu U MUAUOH Nbmu,
6e3 ga 3acybu kanauumem.

KAKBO CA CBPbXKOHOEH3ATOPUTE?
Ob6ukHoBeHume koHgeH3amopu umam mBvpge
Manvk kanauumem 3a cbxpaHeHue Ha eHep-
2us - obukHoBeHo uamepBaH B Mukpodapagu
(MuAuoHHU yacmu om ¢apaga). 3amoBa owe
npe3 50-me 2oguHu Ha XX Bek ca uzobpeme-
HU cBpbx-, uAu cynepkoHgeHaamopume. pu
HaU-20AeMUme UM NpoMUwWAeHuU BapuaHmu,
npousBe>kgaHu om komnaHuu kamo Maxwell
Technologies, kanauumembm gocmuza go Hs-
koako xuasgu ¢papaga - 10-20% om kanauume-
ma Ha AumueBo-UoHHa bamepus.

Kak pabomsm cBpovxkoHgeH3amopume? 3a
pasauka om obukHoBeHume koHgeHzamopu,
myk Hama guenekmpuk. BMecmo moBa gBe-
me naacmuHu ca nomoneHu 8 eaekmpoaum
U pa3geAeHU Om MHO20 MbHbK u30AUpauwlL
caou. Kanauumembm Ha cynepkoHgeH3amo-
pa BcbwHocm ce yBeauuaBa ¢ HapacmBaHe-
MO Ha nAoWMma Ha Me3u NAACMUHU, U C Ha-
MansBaHemo Ha pascmosiHuemo meXgy msx.
3a ga ce noBuwu noBvpxHocmma, B Hawu
gHU me ce nokpuBam ¢ nopecmu mamepu-
aAu - npumepHo Bb2AepogHU HaHOMpbBuuku
(monkoBa MuHuamvpHu, ue B8 1 kB. cm ce co-
6upam 10 muAuapga om msax). Pasgeaume-
AAmM MoXke ga e geben camo egHa MoAaekyaa
cAou 2padeH.

68 | THE INFLIGHT MAGAZINE

your complimentary copy

3a ga pasbepeme pasaaukama, Hau-gobpe
cu npegcmaBeme enekmpuuecmBomo kamo
Boga - obukHOBeHusm koHgeHzamop e kamo
xapmueHa candpemka, kosmo moXke ga nonue
ozpaHuueHo koauuecmBo. CynepkoHgeH3amo-
pbm e no-ckopo kamo kyxHeHcka 2vba.

BATEPUUTE: NAIOCOBE N MUHYCWU. Bame-
puume umam eguH cbwecmBeH naloc - Bucoka
eHepauuHa nAbmHocm, koemo um no3BoasBa
ga cbxpaHsBam OMHOCUMEAHO 20AeMu koAu-
yecmBa eHepaus B8 MaAvk obem.

Te obaue umam u MHO20 MUHYCU - Bucoko me-
2A0, 02paHuyeH >kuBom, 6aBHo 3aperkgaHe u
omHocumenHo 6aBHo omgaBaHe Ha eHepaus-
ma. OcBeH moBa 3a npouszBogcmBomo um ce
u3noA3Bam mokcuyHu Memaau u gpyau onac-
Hu BewecmBa. Bamepuume ca edpekmuBHu

CynepkoHgeH3zamo-
pume ca 3HaYUMEAHO
no-Aeku om bame-
puume, »kuBomom

umMm e Ha npakmuka
Heo2paHUYEH, 3a NPo-
uzBogcmBomo He ca
HeobxogumMu onacHu
BewecmBa, 3apexk-
gam ce u omgaBam
eHepauama noumu
MU2HOBeHO

J
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camo B meceH memnepamypeH guanasoH, 3a-
moBa uecmo ce Hanaza me ga ce oxaaxkgam
uAu nogepsiBam - a moBa HamansBa uHaue Bu-
cokus um KI1A.

CYNEPKOHOEH3ATOPUTE: TMAKOCOBE W
MWHYCW. CynepkoHgeH3amopume ca 3Hauu-
meAHO no-Aeku om Gamepuume, XkuBomovm um e
Ha npakmuka HeozpaHuueH, 3a npou3BogcmBo-
mo uM He ca Heobxogumu HukakBu onacHu Be-
wecmBa, 3apedkgam ce u omgaBam eHepausma
noymu mMugHoBeHo. MoHexke B msax noumu Hama
BompewHo cvnpomuBaeHue, me He u3pa3xog-
Bam eHepaus, 3a ga ¢yHkuuoHupam - koedu-
uueHmMbvmM UM Ha noAesHo geucmBue e 97-98%.
CynepkoHgeHsamopume  ¢yHkuuoHupam 6e3
cowiecmBeHu omkaoHeHus B ueAus guanasoH
mMexgy -40 u +65 egpagyca no Lleasuu.
MuHycom e, uye coxpaHsBam 3HauyumenHo
no-manko eHepzus om AumueBo-UOHHUMe
bamepuu.

JOopu u Hau-cbBopweHume cbBpemeHHU
cBpoxkoHgeH3amopu He Mozam U3USAO ga
3amecmam 6amepuume npu 3agBukBaHemo
Ha enekmpomobuaume. Ho MHO20 yueHU u
yacmHu komnaHuu pabomsam Bopxy ycouBop-
weHcmBaHemo um. BbB BeaukobpumaHus
Superdielectrics Hanpumep pabomu ¢ mame-
puaa, no HauaAno cb3gageH 3a npou3BogcmBo-
mo Ha koHmakmHu Aewu.

Skeleton Technologies pabomu ¢ zpadeH -
anomponHa ¢opma Ha Bvaaepoga nog popma-
ma Ha eguHuyeH cAou amomu, kosmo e 100
nbmu no-3gpaBa om BucokoskocmHama cmo-
MaHa, Ho camo ¢ 1 2pam om Hes Mmo2am ga ce
nokpusm 2000 kBagpamHu mempa. KomnaHu-
Ama uHcmaaupa zpadeHoBu cynepkoHgeH3a-
mopu B8 obukHoBeHu gusenoBu BaHoBe u no-
cmuzHa 32% ukoHomus Ha 2opuBo. ll
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en Lamborghini gets around to
making a hybrid, you can rest as-
sured that it won't be just a more
powerful version of the Toyota Prius.

SIAN, THE DEBUT of the Italian company's move
towards electrification, is the first mass-produced
automobile (for as long as 63 units can be called
mass production) that uses supercapacitors in-
stead of lithium-ion batteries. Many physicians
and engineers believe precisely this, and not the
lithium-ion batteries, to be the future of large-scale
electric mobility. Sian uses such supercapacitors
(we shall probably say supra-capacitors) in or-
der to store electrical energy and release it to its
small electric motor. Even compared to the most
advanced batteries, supercapacitors are charged
and release energy much faster. In addition, they
can cope with many more charging and discharg-
ing cycles, without compromising their capacity.

IN THE CASE WITH SIAN, the supercapacitors
are powering a single 25 kW electric motor, in-
tegrated into the gearbox. It can either provide
an additional boost to the 6.5 liter 785 hp V12
engine, or move the sports car alone at low
speeds, like when parking.

Since the charging happens exceptionally fast,
this hybrid does not need to be plugged into an
electrical outlet or a charging station. Super-
capacitors are fully charged every time the car
comes to a standstill. Hybrids with batteries also
utilize regenerative braking, but it is slow and
only partially extends the driving range.

The supercapacitor has another huge advan-
tage - its weight. Since it releases its energy
faster and more efficiently, in mere milliseconds
(at about the speed of a camera flashlight), it
has the same effect as a much larger battery.
The Lamborghini Sian's whole system - electric
motor plus the capacitor, adds only 34 kg to the
vehicle's gross weight, while contributing 33.5 hp
to the power output.

SUPERCAPACITORS HAVE DISADVANTAGES
AS WELL compared to batteries. They store
energy much less efficiently than batteries. If
the Sian is not driven for a week, the capaci-
tor would not have retained an iota of electrical
energy. This problem, too, has possible solu-
tions. Lamborghini are working jointly with the
Massachusetts Institute of Technology (MIT) on
the creation of a purely electric model driven by
supercapacitors - the infamous Terzo Millenio
(Third Millennium) concept car.

Lamborghini, which is owned by the Volkswagen
Group, is actually far from being the only com-
pany to experiment in this field. Peugeot's hybrid
models have been utilizing supercapacitors for
years, just like Toyota's and Honda's hydrogen
fuel cell cars. They are being installed on buses
and trucks by Chinese and Korean manufactur-
ers. And to top things off, last year Tesla bought
one of the world's leading supercapacitor makers
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- Maxwell Electronics, which is a sure sign that at
least Elon Musk believes they have a future.

HOW DO BATTERIES WORK? The technology
behind batteries is one of the things we take for
granted, without giving much thought to the way
they function. Most people imagine that when
charging a battery, we just "pour" electricity
into it, like water into a container. The battery,
however, does not just store electricity directly,
but merely produces it when needed through a
chemical reaction between two electrodes and
a liquid that separates them, often called an
electrolyte. The chemicals in this reaction turn
into other substances, releasing energy in the
process. When they finish their transformation,
the reaction stops, meaning that the battery is
now drained. Rechargeable batteries allow for
this reaction to be reversed, meaning that when
charged, the energy initiates the opposite pro-
cess of replenishing the starting chemicals. This
can be repeated hundreds and even thousands
of times, but inevitably the process leads to loss-
es, while parasitic substances form around the
electrodes. That is why batteries have a lifespan
of between 3,000 and 5,000 recharging cycles.

HOW DO CAPACITORS WORK? There are no
chemical reactions happening inside the ca-
pacitor. The positive and negative charges are
fully produced by static electricity. There are
two metal conductor plates inside the capacitor,
separated by an electrically insulating material
called a dielectric. Charging can be likened to
rubbing a balloon on one's wool sweater in or-
der to create static electricity that can stick the
balloon to a surface. The positive and negative
charges are accumulated in the plates, while
the dielectric that separates them prevents an
electric current, thus acting as means to store
the energy. A capacitor can be charged and re-
charged even a million times, without losing any
of its capacity.

WHAT ARE SUPERCAPACITORS? The regular
capacitors have too small of an energy storage
capacity - usually measured in microfarads (one
millionth of a farad). That is what prompted the
invention of supercapacitors back in the 1950s.
Their biggest industrial variants, made by com-

The technology
behind batteries is
one of the things
we take for granted,
without giving much
thought to the way
they function

panies like Maxwell Technologies, have a ca-
pacity reaching up to a few thousand farads,
which roughly translates into 10-20% of the
lithium ion battery's capacity.

How do supercapacitors work? Unlike regular ca-
pacitors, they don't have a dielectric. Instead, the
two plates are immersed in an electrolyte and
separated by a very thin insulating membrane. The
capacity of supercapacitors increases proportion-
ally to the surface area of these plates, and the
reduction of the distance between them. In order
to increase the area, they are covered with porous
materials, such as carbon nanotubes (which are
so small that a square meter can fit 10 billion of
them). The membrane's layer could be as thin as a
single molecule of graphene. To help visualize the
difference, you can compare the regular capacitor
to a napkin that can absorb a limited quantity of
water, and the supercapacitor to a sponge.

BATTERIES: PROS AND CONS. Batteries
have a significant advantage - high energy
density, which allows them to store relatively
high quantities of energy within a small vol-
ume. Their disadvantages, however, are many
- increased weight, limited life, slow charging
and relatively slow release of energy. In addi-
tion, their production utilizes toxic metals and
other hazardous materials. Batteries are ef-
ficient only within a small temperature range,
requiring their warming or cooling, which in
turn decreases their otherwise high energy
conversion efficiency.

SUPERCAPACITORS: PROS AND CONS. Su-
percapacitors are substantially lighter than bat-
teries, their lifespan is practically unlimited, their
production does not involve the use of hazard-
ous substances and they can be charged and
discharged instantaneously.

Since they have almost no internal resistance,
they do not require energy to function, bringing
their energy conversion efficiency to 97-98%.
Supercapacitors can function without significant
deviations in the -40C to 65C temperature range.
Their disadvantage is that they can store much
less compared to lithium ion batteries.

Even the most modern and advanced super-
capacitors cannot completely replace batter-
ies when it comes to electric vehicles. Many
scientists and private companies, however, are
working to perfect them. In the UK, for exam-
ple, Superdielectrics is working on a material,
initially created for making contact lenses. Skel-
eton Technologies is working with graphene - an
allotrope of carbon, in the form of a single layer
of atoms, which is 100 times stronger than high-
strength steel, with a single gram of the sub-
stance being sufficient to cover a surface area
of 2,000 square meters. The company has in-
stalled graphene supercapacitors in regular die-
sel-fuel vans, achieving fuel savings of 32%. ll
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HAPPY BIRTHDAY,.HUBBLE
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TouHo nwu 30 2oguHu, npe3 1990, B opbuma be
uscmpensH kocmuueckusm meaeckon "XbbbA". [Mo-
cmpoeH om NASA ¢ nomowma Ha eBponeuckama ae-
pokocmuuecka azeHuuss ESA, mou kopeHHO npomeHu
pasbupaHusma Hu BceneHama. OmaodkeH om ka-
macmpodama Ha coBankama "YanbHgkop" u nocae
noumu omnucaH 3apagu MukpockonuuHa, HO ¢amaAHa'
2pewka npu kaaubpupaHemo Ha o2aeganomo, "Xo6oA"
ycnsi ga npeogoAee Bcuuku npensmemBus u ga Hu no-
kake kocmoca makwvB, kakeBmo Hukoza He 20 Baxme
Bukganu.
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copy » -
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Back in 1990, the. Hubble Space Telescope S
launched into orbit. Built by NASA with contributions from
ESA, it has fundamentally changed our understanding
of the Universe.

Delayed by the Challenger shuttle disaster and thé&n

- almost written off because of a microscopic yet

fatal error during the calibration of its mirror, Hubble
managed to overcomne all the obstacles and show is the
Cosmos in a way never seen before.
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Tasu ki uyecka "2bceHuua, HapeueHa IRAS 20324+4057, e BcbwHocm npomo3Besga B MHO2@paHeH
eman om eBoalouusma cu..Tn Bce owe cvbbupa Mamepuaa om obzpaxkgauwius s obaak om 2a3

This caterpillar-shaped knot, called IRAS 20324+4057, i a protostar in a very early evolutionary stage. It
is still in the process of collecting material from an envelope of gas surrounding it
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MpozasBunama BanoH e 0zpomHa - 0kono 7 cBemAuHHU 2oguHu B guamembp. ObpasyBaHa . ; .
e om cBpvxeopewa 38e3ga, ¢ 45 nbmu noBeue maca om CAabHUEMO, kosmo cb3gaBa
3Be3geH "Bamup" cbc ckopocm 6AU30 6.5 MuAuoHa kunomempa B yac A
The Bubble Nebula is enormous - over 7 light-years across. It is formed by a super-hot star
that is 45 times more massive than our Sun and produces stellar winds which travel at over

4 million miles per hour .

ﬁ_' NGC1300 e cnupanHa 2zanakmuka ¢ enezaHmHa
$opma u MHO20 uHmepeceH uBsarh, Ha okoao
. 61 MuAuoHa cBemAUHHU 20guHU om Hac 6
. E cv3Besguemo EpugaH
% ] NGC1300 is a barred spiral galaxy with elegant
g form and interesting colour. It's located about

ii . € 61 min. lightyears away from us, in the Eridanus

constellation
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ranakmukama Combpepo (NGC 4594). ToBa e egHa om
Hau-2oAemume mo3auku, koHcmpyupaHu om omgeAHu
CHuUMku u HabalogeHust Ha "XbbbA"

The galaxy NGC 4594, also known as the Sombrero
Galaxy. This is one of the largest mosaics ever
assembled from Hubble observations

MvaasBunama IOxkeH kpab uma HeobuuyauHama dpopma Ha
nscvyeH yacoBHuk 3apagu Hamupawama ce B Hes gBouHa
3Besga. EguHusm u komnoHeHm e Beue usbyxHan kamo HoBa u
ce e npeBovpHana B Bano gkygxke

The hourglass-shaped Southern Crab Nebula is created by an
uneven binary star system. In that system, one star has already
exploded and turned into a white dwarf
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"CmobAa6oBeme Ha cb3ugaHuemo", Moxke
6u Hau-npouymama cHumka Ha "Xb6vA".
MokasBa yacm om mMbaasBuHama Open,

8 kossmo me3u nogo6HuU Ha npbcmu
cmpykmypu om kocmuuecku 2a3, goA2u no
nem cBemAuHHU 20guHu, ca BcowHocm
uHkybamopu Ha HoBu 3Be3gu

The Pillars of Creation, Hubble’s most
famous target, shows a part of the Eagle
Nebula in which finger-like structures tower
five light-years tall
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~ “The Werterlund 2 nebula.is host t6'some of the

AYHQ 2 € gOM Ha Hsakou
‘om Hal-2opeus u 38e3gu B8 Maeuris
‘nom. Hakou ofn max ca mo%koéa auzanmceku,
ve lag,euemBam :fBeéguu BempoBe ¢ ypazaHHa
~ cuAa, koumo ohopMAm meau UHMepecHu
ouepmaHus 8 pbaaka om npax u 2as Ha

& L .. MbzAsBuHama

] hottest and brig test stars in our galaxy. Some
«" of e stars are so large that they unleash
‘hurricane-fdrce stellar winds that carve shapes-

T 'mtg thqdus} and gas"of the'nebula
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"OxAloB" e nAaHemapHa MbaAsBuHa Ha okoAo 655 cBemAuHHU 2oguHuU om 3emsma, pogeHa om
omHocumenHo Manka 38e3ga, kosmo omgeas BbHwHUMe cu croeBe kom kpas Ha eBoalouusima cu
The Helix Nebula (NGC 7293) is a planetary nebula formed by low-mass star, which sheds its outer
layers near the end of its evolution

- .

vRIvO1INga

Hau-gemaiuaHusm
nopmpem Ha lOnumep
go MoMeHma.
Moxkeme ga Bugume
u npoyymomo loasmo
uepBeHO nemHo -
uygoBuwHa byps,
kosmo ce Buxpu Beue
Hakonko Beka

This portrait of Jupiter
is the most detailed to
date. You can see the
bright Great Red Spot,
an enormous storm that
has been raging for
centuries

ToBa kocmuuecko 6uxXky e nAaHemapHama MbaasBuHa IC 418, HapuuaHa owe Cnupozpad.
Hamupa ce Ha okono 2000 cBemAuHHU 20guHu om 3emsama.

This cosmic jewel is the planetary nebula IC 418, also known as the Spirograph Nebula. It is
located about 2,000 light-years from Earth
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'avo gonpégu  gBe-mpu  2oguHu

cpaBHeHue Meﬁy-. ama Hau-8a--

KHU 2pagckuzmogend

Renault N go Hewa
kamo BompewHo np a Bo‘%gchmBo

u ukoHomuuyHOCM. D.Hec .eQUHcmGeHomo
' koemo Hu BpAHyBa, e gokbge we ycneem ga
. cmUzHeM ¢-msix.

3AMNO3BANTE CE c Peugeot €208 u ¢ HoBomo
Renault Zoe: gBama om 2rnaBHume kaHgugamu
ga ocvuwecmBam eAekmpuueckama peBoalo-
uus 8 2pagoBeme Ha EBpona. Mo cmpanHa
'upbnun Ha cbgbama me ce onumBam ga 20
' cmopsm, umMeHHo kamo npecmanam ga 6bgam
2pagcku koau.
:B ganeunHama 3opa Ha enekmpuueckama epa
- moecm npegu gecemuHa 20guHu - ugesma
_Ha .noBeuemo 'npouaeogume/\u 6e enekmpo-
MOBUABM ga UMa Manka U OMHOCUMEAHO
neka 6ar_nepu;'|. TakaBa kona 6u cmpyBanra
no-eBmuHo, bu ce 3apeXkgana no-yecmo, Ho

U No-6vp30, U 6u nokpuBana e)kegHeBHume HU ) ;
o E Jﬁ-ﬁ"ﬁ

“ Hy>kgu B 2paga.
Foche obave gouge Tesla u n
mpomMobuAbm MoXke ga 6vge Gﬁw
HaBa. cmomuuu kunomempu c sgum‘kapﬂeu
gaHe. 1 noHeke moBa™ oeef
noBeue Ha ny6/\ukam_g...&d.1_
Bawe ga au no 4

Peugeot
€208




Renault Zoe versus Peugeot e208: these two French electric
cars thrive in the city and languish outside of it

By KONSTANTIN TOMOV / Photography WHEELS

ust a couple of years ago, comparing

Peugeot's and Renault's two top urban

models would involve aspects like inte-

rior space, comfort and efficiency. The
only thing we care about today is how far we
can get with them.

MEET THE Peugeot €208 and the new Re-
nault Zoe - the two main candidates to carry
out the electric revolution across Europe's cit-
ies. The irony here is that they are trying to
accomplish this by ceasing to be urban cars.
During the distant dawn of the electric vehi-
cle era, some dozen years ago, the idea of
most carmakers was for electric cars to have
a small and relatively light-weight battery.
Such a car would cost less, would have to be
charged more frequently, but in less time, and
would meet daily driving needs in the city.
Then came Tesla and showed that the electric
car can be fast and cover hundreds of kilom-
eters with a single charge, and since this was
obviously liked by the people, all the rest had
to follow suit.

AS A RESULT, YOU HAVE THESE TWO su-
perminis, each of which costs as much as two
or even three gasoline-powered analogues.
For years, the Renault Zoe was among the
most affordable electric cars. However, its
new 55-kWh battery brings up the price to
61,600 leva for an average trim level. The car
we tested sells for 71,750 leva thanks to its
additional options. They are quite nice, how-
ever, and include a multimedia system display
of over 9 inches, a Bose audio system, rear
view camera and a park assist that can park
the car for you.

The Peugeot's battery capacity is 50 kWh and
the price - 70,800 leva. The €208, however,
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is only offered with the highest trim level, and
the price includes almost all the bells and
whistles. You would only have to pay an ad-
ditional 1,200 leva for a special color and pos-
sibly another 1,500 leva for a glass roof.

ACTUALLY, THE PRICE IS NOT THE ONLY
thing that is similar between the Zoe and the
e208. If we look at the numbers, we would
see that these cars are almost identical. Both
are a little over 4 meters long, both have bat-
teries of the same type and similar capacity,
and both have a maximum power of 136 hp.
In reality, however, they have next to nothing
in common.

The exterior is the first big difference. If you
look at the two parked next to each other, the
Zoe will probably seem smaller, but it is al-
most 5 cm longer. This illusion comes from
the fact that it is quite taller, standing 35 cm
above the Peugeot.

Of the two, the e208 feels much more like a
normal car, likely because it was designed as
such. Some years ago, the Zoe was among
the first electric cars and its creators' idea
was to make it feel like something special and
unique. Today's car is very different from its
ancestor made several years ago, but it has
retained the feeling of uniqueness.

PURPOSEFULLY, RENAULT have left the
Zoe's exterior almost untouched, not counting
the new generation LED headlights. The inte-
rior, on the other hand, has been completely
revamped. The instruments are fully digital.
The vertical information system is more user-
friendly and is compatible with Android Auto
and Apple Car Play. In spite of the huge touch
screen, the climate control has physical but-
tons. The dashboard is covered in plastic

that is quite soft, although when it comes to
the doors, the budget plastic solution is still
in place. The driver's position remains high,
which will likely appeal to most people. The
seat cannot be adjusted down, but the wheel
can be regulated sufficiently to compensate
for this. The rear seat is suitable for adults as
well, while the trunk's capacity is 338 liters - a
little bit more than the e208.

THE CONTEST, HOWEVER, IS UNDOUBTED-
LY won by the Peugeot when it comes to the
interior design. Both the materials and shapes
used speak of a higher-class vehicle. Just as
the special 3D effect of the instrument panel
does. The Zoe, however, feels roomier. Its ride
is just a bit more comfortable, likely because
of the smaller wheels. lts competitor is much
more dynamic, as the Peugeot's 0-100 km/h
acceleration

is almost 2 seconds better. All of this, howev-
er, is relatively unimportant, because the truly
intriguing question for most buyers is how long
the battery will last.

NOBODY CAN GIVE AN EXACT ANSWER
to this question. According to the new WLTP
tests, the e208's range is 340 km on a single
charge, while the Zoe's is 395 km. This is only
valid under average temperatures and when
driving in the city, which is where these two
cars thrive, as they're quiet, don't pollute and
their acceleration leaves everyone else be-
hind at the traffic light. While kings of the city,
once taken outside of it, these two little cars
suddenly start languishing.

PART OF THE PROBLEM IS PSYCHOLOGI-
CAL, as people imperceptibly step off the gas
pedal when they know that the nearest charg-
ing station is no longer just a few blocks away,
that descending a hill too quickly will decrease
its range, while doing so slowly will increase
it. Another part of the problem is very real, as
every serious acceleration would eat away
from the battery range, just as driving at speeds
higher than 80 km/h and driving uphill would.
During our test drive, we covered a range of
160 km from Sofia to Chelopech and back,
with a battery charged at 95% of its capacity.
After that, the Peugeot was left with a range
of 100 km, compared to the Renault's 161 km.
We believe that driving in real conditions out-
side the city would result in a range of around
270 km for the €208 and around 330 km for
the Zoe. This is pretty good, as it means that
these cars are suitable for longer trips, but not
completely carefree. They remain city cars
above all, where they are more agile, cheaper
to run and far more pleasant to drive than the
rest. Given all of this, do they really need such
large and expensive batteries? Don't ask us.
The answer to this question is completely up
to the clients. l




Renault Peugeot
Zoe €208
136 hp maximum power 136 hp
150 km/h top speed 150 km/h
9.5 0-100 km/h acceleration 8.1

395 km range 340 km




» cmvkaeH nokpuB.

BNPOYEM LIEHATA HE E EAUHCTBEHUAT
nokazamea, no koumo Zoe u €208 cu npuAu-
yam.

Ako 2negame camo yucnaama, moBa ca gBe
noumu ugeHmuuHu koau. I gBeme ca manko
Hag 4 mempa gvAz2u, u gBeme umam egHo-
munHU u cxogHu kamo kanauumem 6amepuu,
u gBeme umam abconlomHo ugeHmuuHa mak-
cumanHa mowHocm om 136 koHcku cuau.

B geucmBumenHo obaue mexXgy msax Hama
HUWO 06bwo.

MopBama zonsma pasnuka e BvB BbHWHUS
Bug. Ako 2u nozaegHeme egHa go gpyaa, Zoe
BepossmHo we Bu ce cmopu No-mMaAkomo - HO
BcbwHoOCmM e ¢ noumu 5 caHmumempa no-
gbAzo. 3abaygama ugBa om gocma no-2oAs-
mama My BucouuHa - 35 caHmumempa Hag
Peugeot-mo.

Om gBeme umeHHo 208 B8 gocma no-20As-
Ma cmeneH ce ycewa kamo HopmaaHa koaa.
Moxke 6u 3awomo e 3amucaeHa kamo maka-
Ba. MNMpegu gocma 2oguHu Zoe bewe eguH om
nbpBume MacoBu enekmpomobuau, u ugesma
Ha cb3gameAume My bewe ga BHywaBa uyB-
cmBomo 3a Hewo CheuuanHo, 3a Hewo pas-
Au4yHo. [lHewHama koaa e gocma npomeHeHa
Oom oHa3u omnpegu 7-8 2oguHu. Ho ms e 3ana-
3una moBa ycewaHe.

HECAYYAMHO B RENAULT noumu He ca nu-
nHaAu BvHWHUA Bug Ha Zoe, ako He 6poum
gobaBeHume cBemoguogHu papoBe om HoBo
nokoneHue. Ho 3a cmemka Ha moBa ca 2o
npoMeHuAu kopeHHo omBbmpe. Mpubopume
ca Uu3usA0 gu2umanHu. BepmukanHama uh-
dopmauuoHHa cucmema e no-ygobHa u AecHa
3a noa3BaHe, omkoakomo goceza, u pabomu
¢ Android Auto u Apple Car Play. Hanyk Ha
20AeMus ceH3opeH ekpaH, uma u ¢usuuecku
koHmpoaepu 3a kaumamuka. Tabaomo e 0bAu-
uoBaHo B gocma meka naacmmaca, makap ue
no Bpamume cu ocmaBa gocezawHomo blo-
g>kemHo peweHue.

Mo3uuusima Ha wodbopa cu ocmaBa Bucoko,
koemo BeposmHO we ce xapeca Ha noBeue-
mo xopa. Cegankama He moxke ga ce cmbkBa
HagoAy, Ho nbk BoAnaHbm ce pezyAupa gocma-
mbyHO, 3a ga komneHcupa.

3agHama ceganka e npuemauBa u 3a Buvs-
pacmHu xopa, a bazakHukem nobupa 338 Au-
mpa - manko noBeue om e208.

CbCTE3AHMETO OBAYE HECbMHEHO ce
neueau om Peugeot, koezamo cmaBa gyma 3a
BompeweH gusadH. I mamepuaaume, u ¢op-
Mume 20B8opsm 3a aBmomobun om no-Bucok
knac. Kakmo u cneuuanHusm mpuu3amepeH
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[lpegu gocma 20guHu Zoe bewe eguH om
NopBume MmacoBu enAekmpomMobuAu, U ugesma
Ha co3gameaume My bewe ga BHywaBa
yyBcmBomo 3a HEWO CNEeUUaAHO, 3a HEWO
PA3AUYHO

epekm Ha npubopume npe3 wodbopa. Zoe
obauve ce ycewa no-npocmopHo.

OcBeH moBa Bo3u egHa uges no-komdopmHo,
BeposmHo u 3apagu no-maakume gXkaHmu.
Ho nbk koHkypeHmvm My e gocma no-guHa-
Mu4eH - pasaukama B8 yckopeHuemo om O go
100 km/u npu gBeme e noumu gBe cekyHgu B
noA3a Ha Peugeot.

Bcuuko moBa obaue ca manoBarkHu gemauau.
Memuncku BakHomo 3a MHO3uHCcmBomo kau-
eHmu e gpyeo: 3a koAko kuaomempa cmuea
Bbamepusma.

TOBA E BbIMPOC, HA KOUTO HUKON He
MoXke ga gage moyeH omzoBop. Cnopeg Ho-
Bume mecmoBe WLTP, €208 moxe ga us-
MuHe 340 kunomempa c egHo 3apeXkgaHe.
Zoe e cnocobHo Ha 395 km. Ho moBa Baxku
camo npu ymepeHu memnepamypu. I camo
B8 2paga.

ToBa e uapcmBomo Ha me3u gBe MmawuHu. Tyk
me umam MopaAHo npeBvb3xogcmBo Hag oc-
maHaAume - 3aWomo He uanam u He wymsim.
A cbwo u MmoMeHmanHo yckopeHue, koemo oc-
maBs Bcuuku gpyau Ha3ag no cBemodapume.
B 2paga enekmpomobuaume ca uape. M3BoH
2paga BHe3anHo ce npeobpassBam B cpamexk-
AuBu Muwaema.

YACT OT MPOBAEMA E MCUXOAOINYE-

CKA - uoBek HeycemHo omnycka 2a3ma, ko-
2amo 3Hae, ue Hau-bAuskama 3apsagHa cmaH-
uus He e Ha Hakonko npeceuku pascmosHue.
W ve cnycHamusm 6bp30 ckAoOH we My cmonu
npobeza, a cnycHamusm 6aBHo we 20 yBe-
AUYU.

[pyzama yacm om npobaema cu € HanbAHO
peanHa. Bcsko no-cepuosHo yckopeHue ussk-
ga om obxBama. Kakmo u gBukeHuemo cvc
ckopocmu Hag 80 kunomempa B uac. Kakmo u
uskauBaHemo no xoAmoBe.

B Hawus mecm, npu 3apegeHu Ha 95 npo-
ueHma bamepuu, usmuHaxme no 160 kuao-
mempa om Codus go Yenoneu u obpamHo.
Cneg max Ha lNekomo my ocmaBaxa owe
100 kunomempa aBmoHomus. Ha PeHomo -
161 kunomempa. Cmamame, ye B peanHu yc-
noBus u3BobH 2paga mokeme ga pasyumame
Ha okono 270 kuaomempa om e208, u Ha
okono 330 npu Zoe.

ToBa e gocma gobbp nokasamen. C me3su aB-
momMobuAu moXke ga ce nomyBa. Ho He u Ha-
NbAHO 6e32puXkHO.

Te cu ocmaBam npegu Bcuuko MawuHu 3a
2paga, kegemo ca no-nbpz2aBu, no-eBmuHu 3a
ekcnaoamauus u gaaey no-npusimHu om Bcuu-
ku ocmaHaau. Hy>kHu Au ca um moz2aBa moa-
koBa 2oaemu u ckonu 6amepuu? He numaume
Hac. OmezoBopbm Ha mo3u Bvnpoc 3aBucu
camo om kaueHmume. ll













































































































































