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PEAAKLUMOHHO / EDITORIAL

Ycnex Oe3
2paHuUyu

cnexbm He no3HaBa 2paHuuu.

M noHeke gHec noBeue om

Bcskoza busHecbm e Myamu-

HauuoHaneH, moBa npaBuno ¢
noAHa cuaa Baku u 3a npegnpuemaue-
cmBomo.

Kak mankusm 6usHec 8 Bbazapus ga
nopacHe u ga nocmuzHe mexkgyHapog-
HU ycnexu — pa32oBapsme cbc CmosiH
MaBpogueB - npegcegamen Ha YnpaBu-
menHus cbBem u 2naBeH usnbAHUMENeH
gupekmop Ha Bbacapckama baHka 3a
pa3Bumue (BBP) - auue om kopuuama.

CBoume Busuu 3a pas3Bumue npeg-
cmaBsm npeg yumameaume Hu 2AaBHu-
am u3nbAHUMeAeH gupekmop u npegcegamen Ha YC Ha
~keHepanu 3acmpaxoBaHe“ JaHuo [aHueB, u3nbAHU-
meAHusm gupekmop Ha ,feompetguHe“ g-p VBaH BymoB,
2naBHusm usnoAHumeneH gupekmop Ha KLIM 2000 pyn
PymeH LloHeB, npegcegamensm Ha HagsopHus cvBem Ha
LAnkomem* Qukpem WHgxke, LiBemanka KapauBaHoBa,
ukoHomuuecku gupekmop 3a gpykecmBama Ha ,[dbHgu
MNpewvc Memanc* B Yenoneu u KpymoBepag. Hukonaal
MaagrkoB paskpuBa uskycmBomo ga npaBuw busHec.

3a ycnexa Ha bvA2apckume npegnpuemayu u komna-
Huu no cBema paskasBame B ucmopuume Ha Baagumup
TeHeB — BbAzapuHbm, kolumo cmou 3ag egHO om Hal-yc-
newHume ¢uHmex npuaokeHus Robinhood u Beue e eguH
om Hau-HoBume maagu muauapgepu B8 CuauuueBama go-
AUHa, Hukoaau lopuunoB om Excitel - eguH om Hau-2one-
Mume uHmepHem gocmaBuuuu B NHgus, u Tek Experts —
pogHa aymcopcuHe komnaHus ¢ opucu B Kumau, Maama,
CALLl, Kocma Puka u Huzepus.

lpusmHo uemene!

HEBEHA MMUPYEBA
2naBeH pegakmop our cover, on how small business

NEVENA MIRCHEVA
Editor-in-Chief

Success
without Limits

uccess knows no limits.
And because today, more
than ever, the business
is multinational, this rule

also applies to entrepreneurship.
We talk with Stoyan Mavrodiey,
Chairperson of the Board and CEO
of the Bulgarian Development
Bank (BDB), and the face of

in Bulgaria can grow and achieve
international success.

The CEO and Chairperson of
the Managing Board of Generali
Insurance AD - Dancho Danchey,
the Executive Director of Geotrading AD - Ivan
Vutov, PhD, the CEO of KCM 2000 Group - Rumen
Tsonev, the Chairperson of the Supervisory Board
of Alkomet - Fikret Indje, Tsvetanka Karaivanova
- CFO of the companies of Dundee Precious
Metals in Chelopech and Krumovgrad present to
our readers their views on development. Nikolay
Mladzhov reveals the art of doing business.

We share the success stories of Bulgarian
entrepreneurs and companies around the world,
such as Vladimir Tenev - the Bulgarian who
is behind one of the most successful fintech
applications - Robinhood, and now, one of the
youngest billionaires in the Silicon Valley, Nikolay
Gorchilov - one of the largest Internet providers in
India and Tek Experts - a Bulgarian outsourcing
company with offices in China, Malta, the USA,
Costa Rica and Nigeria.

Enjoy your reading!
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NHbopmupame Bcuuku uHBecmumopu, Ye cmouHocmma Ha gsaaoBe-
me Ha ¢oHgoBeme u goxogbm om maAX Mo2am ga ce noHuxkam,
nevyarbama He e 2apaHmupaHa u uHBecmumopume noemam pucka
ga He BbacmaHoBam uHBecmuuusma cu B8 nbAeH pasmep. Heobxogu-
MO e 3ano3HaBaHe ¢ npocnekmume Ha ¢oHgoBeme, kalouoBama
UHPopmauus 3a uHBecmumopume u nocAegHume ¢uHaHCOoBu
omyemu ¢ uen B3emaHe Ha uHGOpPMUPAHO UHBECMUUUOHHO peweHue.

P P ostbank

PeweHua 3a mBoemo ympe
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lracmmacoBume omnagovuu moXke ga
npegusBukam ekono2uuna kamacmpoda. Kak ga
A usbezHem - ype3 3abpaHu uau kamo Hamepum

HayuHu 3a ononsomBopABaHemo um

7 Hard Daysf
" Lightweig

Dilactirne

Plastic waste may cause an environmental

catastrophe. How can we avoid it - by imposing
bans or by finding a way to utilise the waste.



TEMATA | THE TOPIC

TamsHa ABaweBa / Tatyana Yavasheva

Bpona 3anouHa cBoeobpasHa ,BouHa“ cpewy

naacmmacoBume omnagouu. lNpuyuHama e, ue

macoBomo u3noA3BaHe Ha naacmmaca Bogu go

momanHo 3amobpcsBaHe Ha okoanHama cpega. Ako
He ce B3emam cepuo3Hu Mepku, npe3 2050 2. B okeaHume
kamo mezno we uma noBeue naacmmacoBu omnagbuu,
omkoakomo puba, arapmupam ekcnepmu.

Maacmmacama cmaHa eguH om  Hal-nonyAspHume
mamepuanu B cBema, mvu kamo cbuemaBa gobpa
dyHkuuoHanHocm, Aekoma u Hucku npousBogcmBeHu
pasxogu. M3non3BaHemo U 3anouyHa AaBuHoobpasHo ga
pacme, a 6e3 agekBamHa 2puka 3a omnagbuume, eguH
geH we ce cmuzgHe go ekokamacmpoda...
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urope has symbolically declared a “war” on

plastic waste. The reason is that the wide use of

plastic leads to massive environmental pollution.

And if serious measures are not taken, in 2050,
the weight of plastic waste in oceans will be more than
that of fish, experts alarm.

Plastic has become one of the most popular materials
worldwide because it combines good functionality,
lightness and low production costs. Its use has increased
tremendously, and if there is no adequate waste
management, one day, an environmental catastrophe is
to take place.



3abpaHama Ha Hsakou BugoBe naacmmacoBu usgeaus
6ewe nvpBama npegnpuema mspka. Ho moBa Au e pewe-
Huemo, koemo we cnacu naaHemama? A kakBo cmaBa c
gpyzume naacmmacoBu omnagouu? Mokem Au ga 3amBo-
pum usaa suzaHmcka uHgycmpus? Mima au kakBo ga gouge
Ha He(Ho macmo? Kak we ce pasBuBa peuukaupaHemo
0? 3awo npu Bcako HoBo npou3BogcmBo yoBeuecmBomo
nopBo He cu 3agaBa Bvnpoca kakBo we ce npaBu ¢ omna-
gvka u kak mou we ce onoansomBopsBa? OnoAazomBopum
AU e?

B momeHma Hama AeceH omeoBop 3a naacmmacoBume
omnagvuu. Ho uma Au npobaem, mpsbBa ga My ce Hamepu
peweHue, koemo ga pabomu nocmosiHHO U ga o0b6xBawa
Bcuuku nnacmmacoBu omnagouu.

Mo me3u Bvnpocu pa3zoBapsme ¢ npegnpuemayu, koumo
npousBexkgam uau usnoazBam naacmmacoBu onakoBku.

The ban on certain types of plastic products was the
first measure that was taken. But is this the solution
that will save the planet? And what about other plastic
waste? Can we shut down a whole giant industry? Is
there anything that can replace it? How will its recycling
develop? Why before starting a new production, mankind
does not ask itself first what will happen with the waste
and how it could be utilised? Is it reusable?

Currently, there is no simple answer to the plastic
waste issue. But if there is a problem, we must find a
solution that will work on all occasions and will include
all plastic waste.

We talk about these issues with entrepreneurs who
produce or use plastic packages.

11
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Job6puH BatipakmapoB,
ynpaBumen Ha ,[Taacmdopm*
u ,Tepaxum 97

OnoazomGBopaBane
Ha omhagoyume e
kaloyom kom yucma

npupoga

egHokpamHa ynompe6a. KakBa e Bawama 2negHa
mouka kbm eckanauuama Ha npobaema ¢ mosu Bug
omnagvuu?
- BsipHo e, ue nnacmmacoBume omnagbuu ca HaBcskoge, HoO me
He ca u3xBbpAeHu om npou3Bogumeaume, a om nompebumeaume.
Mpocmo mps6Ba ga ce cbbupam no cbomBemeH HauuH U
ga ce peuukaupam. lNpegcmaBeme cu, ye Bcuukusm mo3su
omnagok e om cmbkao. KakBo we cmaHe ¢ nnaHemama? EgHa
nonoBuHAUMpoBa Bymuaka om naacmmaca e makcumym 14 2, a

H bBalpakmapoB, ynpaBasBame 6usHec, cBopsaH
¢ npou3BogcmBomo Ha naacmmacoBu onakoBku 3a

aatusanrinien

Dobrin Bayraktarov,
Manager of Plastform and Terrachim 97:

Utilisation of
Plastic Waste is
the Key to a Clean
Environment

plastic packages. What is your point of
view on the escalation of the problem with
this type of waste?

- It is true that plastic waste is everywhere, but it was
not thrown away by producers, it was thrown away by
consumers. It just has to be collected and recycled in
a certain way. Imagine that all this waste was a glass
waste. What will happen with the planet? A half-litre

r. Bayraktarov, you manage a business
involved in the production of disposable

w s
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cmokaeHama e 200 2, koemo e 15 nbmu noBeue. B cBema ca
uHBecmupaHu 02pomHU cpegcmBa 3a npou3BogcmBomo Ha PET
onakoBku, a mo e yucmo u He 3ambpcsaBa okonHama cpega. Ako
ce npousBexkgam cmuvkaeHu Bymuaku, we e Heobxoguma MHO20
noBeue eHepaus. B Boacapus ce npousBerkgam okono 5 MAH.
naacmmacoBu bymunku gHeBHo, kamo 3azomoBkume 3a egHa
nema om msx ce npaBsm npu Hac. Ako me ce uspabomBaxa om
cmbkao, moBa bu 2abmHan0 02poMHU pecypcu. Ako nocae me ce
noA3Bam 3a noBmopHa ynompeba uau ce peuukaupam, moBa nak
6u cmpyBano MHO20 no-ckbno om naacmmacama.

- B peuukaupaHemo Au e npo6remom?

- [a, nnacmmacoBume usgeauss mpsbBa ga ce cvbupam u
peuukaupam. Hue Hsmame uszpageHa kyamypa 3a moBa u
mpsibBa upe3 ueHama Ha Bymunkama ga pesyaupame npoueca,
3a ga uma cmumyA nompebumensm ga ce nozpuwku 3a masu
naacmmaca. Hawiama komnaHus e eguHcmBeHama 8 cmpaHama,
kosmo uma mawuHa 3a peuukaupaHe Ha PET onakoBku, u masu
cypoBuHa Moxke ga ce uanon3Ba 3a HoBu onakoBku 3a xpaHUMeAHU
u MmeguuuHcku ueau. Mimamve kanauumem ga peuukaupame 1 MAH.
naacmmacoBu 6ymuaku gHeBHo. Ho mpsbBa Hakou ga 2u cbbepe,
ga 2u noyucmu U ga 2u CMeAuU.

- HamoBapeH au e Ha 100% mo3u kanauumem 3a
peuukaupaHe?

- He, 3a >kanocm. Hue He noayuaBame gocmambuHO
koauuecmBo omnagouu, 20gHU 3a peuukaupaHe, koumo ca cbc
cvomBemHomo kauecmBo. [IbpkaBama obaue He npegaaza
HukakBu cmumyAu 3a peuukAupaHemo.

- KakBo npousBexkgam gBeme Bu komnaHuu?

plastic bottle weighs maximum 14 g, and a glass bottle
weighs 200 g, which is 15 times more. Large investments
have been made worldwide in the production of PET
packages, and this production is clean and does not
pollute the environment. If glass bottles are to be
produced, much more energy will be needed. In Bulgaria,
around 5 million plastic bottles are manufactured every
day and the semi-products of one fifth of them are made
by us. If they were made of glass, it would have taken
huge resources. If they are then reused or recycled, this
would still cost much more than plastic.

- Is recycling the problem?

- Yes, plastic products have to be collected and
recycled. We do not have a cultural tradition about it,
therefore the process needs to be regulated by the price
of the bottle so that the consumer is motivated to take
care of this plastic. Our company is the only one in the
country that has a recycling machine for PET packages,
and this raw material can be used for new packages for
food and medical purposes. We have the capacity to
recycle 1 million plastic bottles per day. But someone
has to collect them, clean them and grind them.

- Do you use this capacity 100%?

- Unfortunately, we don't. We do not receive enough
waste that can be recycled and that has the required
quality. The state, however, does not offer any incentives
for recycling.

Nmame
kanauumem ga
peuukaupamvie
no 1 MAH.
naacmmacoGu
oymunku gHeBHo,
HO moil He e
HamoBapeH

We have the
capacity to
recycle 1 million
plastic bottles
per day, but we
do not make use
of it all
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- Jaacmdopm® npousBexkga pa3gyBHu usgenus (daakoHu,
my6u, kymuu) u kanauku. B Hauanomo ,Tepaxum 97“ npousBexkga-
we bymuaku, HO 2oAeMume BymuAupawu koMnaHuu 3anoyHaxa
ga cu 2u npaBsm Ha Mscmo, U Hue ce opueHmupaxwve B8 npeg-
AazaHemo Ha npedopmu, m. Hap. 3azomoBku, koumo me nocae
u3sgyBam u nbaHam. HeygobecmBomo Ha cmvkaeHume 6ymuaku
€, ve ce npaBam B gpye 3aBog, mpsabBa ga ce mpaHcnopmupam
u moBa mHoz20 ockbnsBa. MNaacmmacoBume onakoBku umam pe-
guua npegumcmBa.

- ma au nom 3a BpowaHe Haszag kom anmepHamuBu
om MuHanomo, kozamo nanacmmacama He 6e HaBaasna Ha
nasapa?

- He e BvavokHo u3BegHbk ga cnpem npou3BogcmBomo Ha
naacmmacoBu onakoBku 3a egHokpamHa ynompeba. Hemucaumo
€ nompebumenume ga ce BbpHam kbM cmapume HaBuuy, creg
kamo ca cBukHaau ¢ HoBume ygobecmBa.

- Koge cnopeg Bac e peweHuemo Ha npobaema?

- BeacnopHo mpsabBa ga ce peuukaupa. Ho nompebumeasm
mps6Ba ga e MomuBupaH ga yuyacmBa B npoueca Ha cvbupa-
Hemo Ha omnagbuume U mpa6Ba ga e HaacHo kakBa MouHO
e HezoBama poas 8 mo3u npouec. 3a peuukaupaHe mpsbBa
ga ce gaBam yucmu Bymuaku u e Heobxogumo ga ce u3zpa-
gu kyamypa Ha pasgeaHomo cbbupaHe, kakBamo go momeHma
AuncBa.

- Ako uckame uucma npupoga, Ha kakBo mpa6Ba ga o6s-
Bum ,,BolHa"“?

- Ha  HeonoasomBopsBaHemo  Ha  omnagbuume.
Mompebumeaume mpsabBa ga cBukHam ga cvbupam pasgeAHo,
ga 20 npaBsm no MOYHO ONPegeAeH HauuUH U NOCAE omnagbuume
ga ce npepabomBam. Moxe ga ce Hamepsm pabomewu MogeAu,
koumo ga 2u momuBupam ga yuyacmBam akmuBHo B mo3u

npouec.
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- What do your two companies produce?

- Plastform produces blow-molded products (vials,
tubes, boxes) and caps. At the beginning, Terrachim
97 produced bottles, but the big bottling companies
started producing them at their sites, and we changed
our direction to producing preforms, the so called
semi-products, which are then blown and filled. The
disadvantage of glass bottles is that they are produced
in another factory, they have to be transported and this
makes them much more expensive. Plastic packages
have a number of advantages.

- Is there a way back to alternatives from the past
when plastic had not entered the market?

- It is not possible to stop the production of disposable
plastic packages at once. It is unthinkable for consumers
to return to old habits after they got used to the new
conveniences.

- What do you think is the solution to the problem?

- Undoubtedly, we must recycle. But the consumer
has to be motivated to take part in the process of
collecting waste and has to be aware what their role in
this process is. Clean bottles have to be delivered for
recycling and it is necessary for us to build a culture of
separate collection of waste that is currently missing.

- If we want a clean environment, what should we
declare war on?

- On the lack of waste recovery. Consumers must get
used to collecting separately, doing it in a certain way
and then the waste should be recycled. Working models
may be found that can motivate them to take an active
part in this process.
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NBan AapagrkaHcku,
cobcmBeHuk u ynpaBumen
Ha UTO-CoeguHeHue:

PeweHuemo He
e ga chpe egHa
uHgycmpus

-H [apagrkaHcku, mpa6Ba Au ga noBegem ,BoliHa“
cpewy naacmmacama?
- Cmpevekom e ga ce ozpaHudu koauuecmBomo
Ha omnagbuume B cBemoBeH Mmawab. Hue,
npousBogumeAume, obaue He cMsamame, ye npobaembm Wie
ce pewu cbC cnupaHe npou3BogcmBomo Ha naacmmacoBu
usgenus. N Heka npegu EBpona ga 20Bopu 3a 3amBapsHe Ha
uHgycmpuu, ga kaxke kou ca HoBume mamepuaau, ¢ koumo we
3aMeHUM nAacmmacama, U gaau me we ca no-ekoAo2uuHu...
HykHu ca agekBamHu wmepku 3a onoa3omBopsiBaHe Ha
nAacmmacoBume omnagbuul.

- Cnopeg Bac npobaembm He e B camama naacmmaca,
a B cobupaHemo Ha omnagvka u peuukaupaHemo my, maka
Au?

- Pasbupa ce, ue camama naacmmaca He e BuHoBHa 3a 3a-
MopcsBaHemo, a Hue, xopama. ToBa e o2pomHo npou3BogcmBo
B cBemoBeH Mawab u B He2o0 ca 3aemu MUAUOHU Xopa. Te nog-
cuzypsiBam onakoBkume 3a Bcuuko, koemo 8 exkegHeBuemo cu
usnoAsBame. MNMaacmmacama uma peguua npegumcmBa. EgHo
om msx e, ye e Aeka. [dopu ga e npecmosaa 10 2oguHu B npu-
pogama, MoXke ga ce peuukaupa, 3a pasauka om xapmusma.
MpegcmaBeme cu koako Buxa mexkaau onakoBkume om cmubk-
Ao, koumo ca u uynauBu. Omkaxkem Au ce om naacmmacama,
¢ kakBo we s 3amecmum? He moke Bogama ga ce gocmaBs ¢
BogoHocku, a wamnoaHume ga ce npogaBam ¢ uepnak. Tasu
UHgycmpus ce pa3Bu 3apagu ygobcmBomo 3a xopama, Ho He be
NOMUCAeHO 3a onoA3omBopsBaHemo Ha omnagbka.

- 3awo peuukAupaHemo ocmaHa Ha 3ageH haaH?

- CvbupaHemo Ha naacmmacoBume omnagbuu He e gobpe
opeaHu3upaHo. B BoAzapusi pazyumame OCHOBHO Ha YAUYHU-
me cvbupayu, makap ga umMa u koHmelUHepu 3a pasgeAHo Cb-
6upaHe. Hawama uHgycmpusi He Moke ga ce cnpe om ympe ¢
egHo peweHue ,omzope“. KpauHo Bpeme e ga ce npegnpuemam
mepku 3a npeBpbwaHe Ha omnagbka B cypoBuHa 3a noBmopHa
ynompeba.

- Ako ce cnpe npou3BogcmBomo Ha naacmmacoBu
onakoBku, we ce omBopam MHO20 gpyau npobaeMu AU?

- TouHo maka. Moxke ga nycHem xapmueHu onakoBku, HO
we yHuwokum 2opume. MpeMuHem Au u3usano kom cmokAaeHu
onakoBku 3a Hanumkume, we ce noBuwam eHepaulHUMe
pasxogu 3a npou3BogcmBomo Ha cmbkAo U Ha Bymuaku, a nocae
U pasxogume 3a MAXHOMO mpaHcnopmupaHe. MHozokpamHo
we ce yBeauuam BpegHume emucuu.

- Bawama komnaHus kakBo npousBexkga?

- OcHoBHO naacmmacoBu bymuaku u daakoHu, kanauku u
Mampuuu 3a masu getHocm.

- Koii ga Hocu omzoBopHocm 3a uszpakgaHemo Ha
HoBomo omHoweHue koM cbbupaHemo u peuukAupaHemo
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Ivan Daradzhanski,
owner and Manager
of ITD-Saedinenie:

The Solution Is
Not to Stop an
Entire Industry

r. Daradzhanski, do we have to declare “war”

on plastic?
- The aim is to reduce the quantity of waste
globally. We, producers, however, do not think
that the problem will be solved by putting an end to the
production of plastic products. And let Europe talk about
closing industries after it states what the new materials
that will replace plastic will be and whether they will be
environmentally-friendly... What is needed are adequate




lNhacmmacama uma npegumcmeBa, kakBumo Hukoil gpy2 HaAuyeH
Mamepuaa He npumeXaBa. Heka ga a peuukaupame

Plastic has advantages that no other
available material has. Let us recycle it

Ha nnacmmacoBume onakoBku?

- Kamo Hauano gbpkaBama mps6Ba ga ce Bkalouu ¢ pas-
ACHUMEAHU kamnaHuu, a He cbc caHkuuu. Beue uma u3BecmHa
kyamypa y xopama, HAMa ga ce mpbaHe om Hyaama. (Qoky-
com Ha obuwecmBeHomo BHumaHue mpsibBa ga ce Hacouu kbm
npobaema u He2oBomo pewaBaHe ¢ yuacmuemo Ha Bceku om
Hac. Hue Hanpumep umame peuukaupawa komnaHus u ms uma
Hy)kga om cypoBuHa. Ho Auncama Ha gobpe cbbpaHu omna-
gbuu kvca uukvaa Ha kpbz2oBama ukoHomuka. 3amoBa nvpBo
mps6Ba ga ce Bugu cvbwuHama Ha npobaema, a nocae ga ce
Hamepu U He2zoBomo peweHue. LLle mpsabBa MHo20 paboma Ha
Bcuuku HUBa U opzaHu3auuu, we ca Hy>kHU U gocma cpegecmBa.
Mpobaembm we ce pewu ¢ koHkpemHu ueau u scHoma kak ga

2u nocmuzgHem.

measures for recovery of plastic waste.

- You think that the problem is not in the plastic
itself, but in the collection of waste and its recycling,
is that correct?

- Of course the plastic itself is not the reason for the
pollution, but we — the people. This is a huge industry on a
global level that employs millions of people. They provide
the packages for everything that we use in our everyday
life. Plastic has a number of advantages. One of them is its
light weight. Unlike paper, plastic could be recycled even
after staying for 10 years in the environment. Imagine how
heavy glass packages would be, and they are also fragile.
If we give up on plastic, what can we replace it with? We
cannot supply water with water carriers or sell shampoo
with a ladle. This industry has developed because it is
convenient for people, but it was not considered how the
waste would be recovered.

- Why did recycling remain in the background?

- Plastic waste collection is not well organised. In
Bulgaria, we rely mainly on street collectors, although there
are also containers for separate collection available. Our
industry cannot be shut down in a day with one decision
from "above". It is high time we take measures and turn
waste into reusable raw material.

- Are you saying that if the production of plastic
packages is stopped, many other problems will emerge?

- Exactly. We can use paper packages, but we will
destroy the forests. If we use only glass packages for
beverages, the energy costs for the production of glass
and bottles will increase, as well as the costs for their
transportation. The harmful emissions will increase many
times.

- What does your company produce?

- Mainly plastic bottles and vials, caps and matrices for
the production.

- Who should be responsible for this new attitude
towards the collection and recycling of plastic
packages?

- To begin with, the state should be active with
awareness campaigns, and not sanctions. Some culture
on waste management is already starting to develop
in consumers; we don’t need to start everything from
scratch. The public attention should be focused on the
problem and its solving with the participation of all of us.
We, for example, have a recycling company and it needs
raw material. But the lack of well collected waste breaks
the cycle of the circular economy. That is why we should
first pay attention to the core of the problem, and then
find its solution. A lot of work is needed at all levels and
organisations, as well as a lot of resources. The problem
will be solved with set goals and a clear vision on how to
achieve them.
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Hukoc 3ouc,
usnbAHUMEAEH gupekmop
Ha ,3azopka“ A:

Ako yanama
uHgycmpus usdepe
3eAeHuA hbm, NPoMAHa
we Hacmonu 0vp30

H 3ouc, Hanaza AU ce ga o06aBum BolHa Ha
naacmmacoBume onakoBku?
- Cnopeg meH gymama ,B8ouHa“ 38yuu mBopge ocmpo, ko-
2amo 20Bopum 3a nanacmmacoBu onakoBku. CvanaceH coMm,
Ue e Heobxogumo ga Bvogam npegnpuemu mepku, ¢ koumo ga ce
no2pwkumM 3a yucmomama Ha okoAHama cpega u 3a 3gpaBemo Ha
xopama. Hue B8 3AIOPKA, kamo uacm om komnaHus HEINEKEN,
npegnpuemame cepuosHu cmbnku 3a onasBaHe Ha npupogama u
2pwka 3a xopama, u eke2ogHO omyumame u cnogeaiMe npozpeca
cu upe3 Hawus [okaag 3a ycmou4uBo pa3Bumue.

- Koe e no-AnecHo ga npomeHUM — UHgycmpusima uAu 2pwkama
Ha Xopama 3a omnagbuume om mAXHOMo nompe6aeHue?

- Wma mHozo paboma u B gBeme nocoku. VHgycmpusma ce
pvkoBogu om mopceHemo u ce onumBa BuHazu ga BvBexkga
uHoBauuu, ga omzoBaps Ha nompebumenckume ouakBaHus U Ha
ueHoBama uyBcmBumeaHocm.

- JHockopo gopu ce HacvpuaBawe npousBogcmBomo
Ha onakoBku 3a egHokpamHa ynompe6a. Kak 6usHecom,
uHBecmupan 8 makuBa npou3BogcmBa, ga peazupa Ha paskama
npomMsaHa Ha nhonumukume?

- Kamo uacm om Bogewia nuBoBapHa komnaHusi Ha MeXkgyHapog-
HO HUBo, Hue cme aHeaxkupaHu ¢ Lleaume 3a ycmouuuBo pa3Bumue
Ha OOH u nnaaHa go 2020 2. 3a BogHa edekmuBHocm, HamansBaHe
Ha BbaaepogHume emucuu, ycmouuuBu pecypcu, omeoBopHa koH-
cymauusi, uspacmBaHe ¢ MecmHume obuwHocmu u besonacHocm u
3gpaBe. MoBopeuku 3a onakoBaHe, Hawusim omeoBop Ha npegcmo-
AWUMe npoMeHU we bbge naaHupaHe Ha koHkpemHu mepku npu
munoBeme Hu onakoBku.

- Cmamucmukama Ha Heineken, om koamo e uacm u
3azopka Bvazapus, nokasBa, ue 6oa2apume, noBeue om Bceku
gpye Baw nasap, npegnoyumam 6upama B8 naacmmacoBu
onakoBku? 3awo0?

- B Boazapust nompebaeHuemo Ha PET bymunku e mpaguuuoHHoO
Bucoko npegumHo 3apagu ygobcmBomo, koemo koHcymamopbm
omkpuBa 8 mo3u mun onakoBka, kakmo u ueHama my.

- Koge e npobaembm ¢ nnacmmacoBume onakoBku, koumo
3amopcaBam npupogama?

- Bonpoc Ha AuuHo noBegeHue e kvge ce u3xBbpasm
naacmmvacoBume onakoBku. Vima onpegeneHu nyHkmoBe 3a
me3u UeAu, a op2aHusauuume 3a onon3omBopsBaHe Ha onakoBku
umMam cBou HauuHU 3a CbbupaHe Ha naacmmacoBu, MemaAHu u
XapmueHu omnagbuu om onakoBku. Bux uckan ga om6eneka
Hawume cvBmecmHu ycuaus ¢ EKOMAK  Boazapus, koumo
peanusupame He camo Bompe B komnaHusma, HO U N0 OMHOWeHuUe
Ha nompebumeAume Hu.

- Bcaka onakoBka, gopu u om cmvkao, 6u 3amopcura
npupogama. [osHaBalku HaBuuume Ha Goa2apckume
nompe6umenu, kakvB nogxog we npegnpuememe kamo Augep
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Nikos Zois,
CEO of Zagorka AD:

If the Whole Industry
IS Following the Green
Agenda, the Change
Will Happen faster

r. Zois, do we have to declare war on plastic
packaging?
- The word war is something very sharp in my
view talking about the plastic packaging. | agree
that some measures should be taken on that topic so to have a
clean environment and healthy people.

We at ZAGORKA and as part of the HEINEKEN company,
take serious steps that every year we report our progress in
our Sustainability report how we preserve nature and take care
of people.

- Which is easier to change - the industry or the care of
people for the waste of their consumption?

- There is a lot of work in both directions. The industry is
driven by the demand and trying to innovate and reply to its
consumer needs and price sensitivity.

- Recently, the production of disposable packaging was
even encouraged. How the business, which has invested in
such production, responded to the sharp change in policies?

- Being part of international group and leading Brewer, we
are committed to the Sustainable Goals of UN and targets to
achieve by 2020: efficiency of usage of water, reducing CO2
emissions, sourcing sustainably, responsible consumption,
growing with communities, health and safety. In terms of
packaging our response to the upcoming changes will be
planning of setting specific targets on our packaging types.

- Heineken's statistics, which includes Zagorka Bulgaria,
shows that Bulgarians, more than any other market, prefer
beer in plastic packaging? Why?

- The consumption in PET bottles is high for Bulgaria
mainly because of the convenience our consumers find in this
packaging type and its pricing.

- Where is the problem with plastic packaging that
pollute nature?

- It is a matter of personal behavior in terms of where the
used plastic packaging were thrown away. There are proper
places for this and waste recovery organizations are collecting
plastic, metal and paper waste. | may point out our joint efforts
with ECOPACK Bulgaria not only inside our organization, but for
our consumers as well.

- Any packaging, even glass, would pollute nature.
Knowing the habits of Bulgarian consumers, what approach
will you take as a leader of a company operating on the
Bulgarian market?

- We canit be alone in this journey; as this is a huge topic.

Together with ECOPACK Bulgaria, we have organized a few
campaigns and educational sessions related to sorting and
packaging. One of it is “Sort smart” where we encouraged our



Ha komnaHus, koamo pa6omu Ha Gbazapckusa nasap?

- He 6uxme moaAu ga Bogum masu bumka camu, umatku
npegBug koako obwupeH u MHozonAacmoB e npobaembm.

3aegHo ¢ EKOMAK Boazapus Beue cve opzaHudupasu
peguua kamnaHuu u obpasoBamenHu cecuu, cBobp3aHu Cbc
copmupaHemo u nakemupatxemo. EgHa om msx e ,Copmupau
yMHO*, ¢ kosimo okypakuxme nompebumeaume Ha ApuaHa ga
cobupam u Bpvuwam 3a peuukaupaHe ynompebeHume PET
Bymunku. Ocb3HaBame, ue xopama ce Hykgasm om Bpewme,
U wom 3abenekam, ue gopu U Hal-mMankume ycuausi Bogam
go nonokumeneH pesayamam, me ce uyBecmBam aHzavkupaHu.
Moza ga gam pasauvyHu npuMepu: obpambm, nocmugHam ¢
Hawama uHoBauus 3azopka Pempo, kosmo HanbAHO hpomeHu
nasapa u BopHa cmokaeHUme 6ymuaku ,06pamHo B ugpama®“.
BnocregecmBue nasapbm usinocmHo nocregBa masu cmena
kpauka. Mpu noBmopHomo npegcmaBsHe Ha nasapa Ha bpaH-
ga Hu CmapobbpHO npegnouemoxme ga He usnon3Bame PET
onakoBku u nycHaxme cmokaeHu Bymuaku Ha nasapa. [pye
npumep e cMenama cmonka Ha ApuaHa — npemaxBaHemo Ha
20pHUs xapmueH emukem om PET bymuakume. Mo mo3u Ha-
YuH cnecmuxmve 45 moHa xapmus, a 8 gonbAHeHUe op2aHu3u-
paxmMe uHuuuamuBa 3a 3acakgaHemo Ha 2 230 gpvoBuema.

- Kol cnopeg Bac e pasymHuam nogxog Bmecmo
BolHa ¢ nnacmmacoBume onakoBku?

- EdekmuBrama komyHukauus u npegocmaBsHemo Ha
apeyMeHmupaH usbop 3a nompebumeaume. Ako ugaama
UHgycmpus usbepe ,3eAeHUs Nbm", NpomsiHama we Hacmbnu
MHO20 no-6bp30. Mpu Bcsko nonokeHue obave Hawusm
aHeakumeHm e ga npogbakum ga uHBecmupame ycuAusma
cu, 3a ga cb3gaBame no-gobbp cBam. (1)

Nmame aH2akumenm ycuauama
HU 3a no-yucma npupoga u
no-goovp cBam ga npogbakam

We are committed to
continuing our efforts for a
cleaner environment and a

better world

Ariana consumers to collect and return PET
bottles.

We know that people need time and
when they see that doing even small effort
gets a big impact they contribute to, they
are engaged. | can give a few examples:
the huge turn we did with our innovation
Zagorka Retro, who changed the market
completely and brought back in the game
the returnable glass bottle. The whole market
followed ZAGORKAs brave step. With our
brand Starobrno, doing the relaunch, we have
decided not to have PET packing and only
glass and can packaging were released to
the market. Another example of ours is the
brave step of Ariana - removing its upper
paper label from its PET bottles. In this way
we've saved 45,000 kg paper and we have planted 2,230 trees.

- Who do you think is a reasonable approach instead of a
war on plastic packaging?

- Communication and providing choice to our consumers. If
the whole industry is following the green agenda the change will
happen much faster. In any case our commitment is to continue
our efforts to brew a better world. (3

-
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Cmosan MaBpogueG:
Nogkpename ukonomuueckus
pacmeX u uHoBayuume

Cnopa3ymeHuemo

¢ Kumaickama
banka 3a pasBumue
3a 1,5 mapg.

eBpo e o2pomHo
nocmukeHue He
camo 3a bbP, Ho u
3a 6ankoBua cekmop
B bva2apus

Cmoan MaBpogueB e mazucmovp no npaBo om CV ,,C68. KnumeHm
Oxpugcku“ u maczucmop no ¢punaicu om YHCC. NMpemuHan e npe3 no-
peguua kypcoBe 8 Me)kgyHapogHama gaHouHa akagemua 6 Amcmep-
gam, obyuaBan ce e u 8 MekgyHapogHama npozpama 3a Augepu koem
AovpkaBHua genapmamenm Ha CALL. Kapuepama my 3anouBa kamo
npaBeH, gaHoueH u 6usHec koncyamanm B PriceWaterhouse Co. B ne-
puoga 1996-2006 2. pabomu kamo ¢uHaHcoB u npaBeH koHcyaAmaHm
8 ynpaBaaBanama om Hezo United Consulting. Om 2009 go 2010 2. e
3am.-npegcegamen Ha Komucuama no ukoHomuuecka nonumuka, eHep-
2emuka u mypusom u uneH Ha Komucuama no Glogxkem u ¢punancu 8
41-omo HC. B npogvakeHue Ha 6 2oguHu (2010-2016) e npegcegamen
Ha Komucuama 3a ¢punancoB Hagsop (KPH), ocowecmBaBawa Hagso-
pa u peazynayuama Ha puHaHcoBama cucmema u He6ankoBusa ¢punancoB
cekmop 6 Boazapua. Om 2010 go 2016 2. e unen Ha KoHcyanmamuBHusa
cvBem no ¢punaHcoBa cmabuaHocm (KCPC). B mosu nepuog e uneH Ha
6opga Ha gupekmopume Ha peguya me)kgyHapogHu op2aHu3ayuu, cpeg
koumo ESMA, EIOPA, ESRB u npegcmaBumena Ha Boaz2apua 6 10SCO,
IAIS u IOPS.

Stoyan Mavrodiev:

We Support Economic
Growth and Innovation

Stoyan Mavrodiev has a Master degree in Law from Sofia University
and a Master degree in Finance from the University of National and World
Economy in Sofia. His qualifications include courses at the International
Tax Academy in Amsterdam and the International Programme for
Leaders at the US State Department. He started his career as legal, tax
and business consultant at PricewaterhouseCoopers. During the period
1996-2006, Mr. Mavrodiev worked as a financial and legal consultant
and managed United Consulting.

From 2009 to 2010, he was the Deputy Chairman of the Commission
of Economic Policy, Energy and Tourism and a member of the Budget
and Finance Commission at the 41st National Assembly of the Republic
of Bulgaria. For a period of 6 years (2010-2016), he was the Chairman
of the Financial Supervision Commission (FSC), supervisor and regulator
of the financial system and the non-banking financial sector in Bulgaria.
From 2010 to 2016, he was a member of the Financial Stability Advisory
Council (FSAC). During that period, he was also a member of the Board of
Directors of a number of international organizations, among them: ESMA,
EIOPA, ESRB, and a representative of Bulgaria in 10SCO, IAIS and IOPS.

The EUR 1.5 billion
agreement with the
China Development
Bank is a milestone
for the Bulgarian
Development Bank,
as well as for the
banking sector in
Bulgaria
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-H MaBpogueB8, egHa om zonemume HOBUHU Ha 20-

guHama B 6aHkoBama c¢epa y Hac 6e ckaloueHomo

¢uHaHcoBo cnopasymeHue 3a 1,5 mapg. eBpo mex-

gy Boazapckama 6aHka 3a pa3Bumue u Kumaiickama
6aHka 3a pa3Bumue. KakBu BvamokHocmu ovepmaBa mo 3a
6vazapckama ukoHomuka?

- EgHa om npegnocmaBkume 3a ycnex e ,meumau Hawupo-
ko“. A nocne geucmBal cmeno. B Hawus cayual moza ga kaxka,
ye mo3u gelicmBumeAHO 02pOMeEH ycnex gbAKUM U Ha uskalouu-
meAHOmMOo napmHbopcmBo mexgy Boazapckama u Kumatckama
HaHka 3a pa3Bumue u HakoakomeceuHume npezoBopu, koumo Bo-
guxmve. baazogapeHue Ha moBa ycnsxve ga npuBaevem 3a Boa-
2apus 1,5 mapg. eBpo om npegocmaBeHume om Kumau 2 mapg.
eBpo 3a gopkaBume om LieHmpaaHa u amouna EBpona B8 pam-
kume Ha uHuyuamuBama Ha 16+1. 75% om me3u cpegcmBa omu-
Bam 3a Bbazapus - npocmo Hama kak ga He cme 2opgu om moBa
nocmuwkeHue. Ha npakmuka moBa e Hau-2onemusim npoekm om
¢duHaHcoBama uHuuuamuBa Ha Kumalckama 6aHka 3a pa3Bu-
mue B8 pamkume Ha MexgybaHkoBama acouuauus Kumau-LIVE.

B pamkume Ha moBa cnopa3ymeHue npegcmou Hue pe2yAipHO
ga gozoBapsave duHaHcupaHemo, koemo we Hu Bbge Hy>kHO 3a
nognomazaHe Ha bvAzapckus busHec u 6bAazapckama ukoHomuka
kamo usno. OcBen moBa AuxBume ca no-Hucku c okono 1,5%,
omkoakomo ako ca buau emumupaHu kopnopamuBHu obAuzauuu
3a kpegumHama AuHus. Hama u pa3xogu no mpaHcakuusma, om
koemo cnecmuxme okono 30 MAH. eBpo, u moBa we HanpaBu no-
u320gHU kpegumume 3a MaAkume u cpegHUmMe npegnpusimusi.

BaazogapeHue Ha moBa ycnewHo compygHuuecmBo ¢ Kku-
mauckume ¢uHaHcoBu uHcmumyuuu, Bbazapckama baHka 3a
pa3Bumue mMoke ga ce npeBbpHe B ueHMbBp 3a UHBECMUUUOH-
Ho baHkupaHe, ga gage waHc Ha MHo20 gobpu npoekmu, koumo
goceza ca BuAu chupaHu UAU OmAazaHu 3apagu Aunca Ha ¢u-
HaHcupaHe. Taka BBP we bvbge B cocmosHue ga duHaHcupa u
uHppacmpykmypHu npoekmu Ha npaBumeacmBomo kamo nbmu-
wga, KN AUHUU, eHepaulHa uHdpacmpykmypa, meaekomyHukauuu,
kakmo npaBsam uykgecmpaHHume barku 3a pa3Bumue, a KEP
uma uHBecmuuuoHeH UHMepec 3a CbPUHAHCUpPaHe Ha 20AeMU
uHGpacmpykmypHU U HAUUOHAAHO 3HauumMu npoekmu B Boazapus
8 napmHbopcmBo ¢ BBP. Ho ocHoBHama HoBuHa no omHoweHue
Ha Mo3u 02pOoMEH pecypc, kolmo ocugypuxme, e 3a 6bazapcku-
me npegnpuemMayu — 3a nhognomMazaHe Ha cmapmupawu, MaAku
u cpegHu npegnpusmusi, HoBu mexHoao2uu, ceacko cmonaHcmBo
u m.H.

- Bue AuvyHO umame cepuo3eH onum 8 compygHuuecmBo-
mo ¢ kumaiicku ¢uHaHcoBu uHcmumyuuu, kolimo Hagzpaxk-
game 8 momeHma u kamo 2naBeH usnbaHumeneH gupekmop
Ha BBP. KakBa e nepcnekmuBama BvB ¢uHaHcoBume B3a-
uMoomHoweHusa u kvge Bukgame HoBu Bv3mokHocmu 3a
pa3Bumue?

- Pesyamamume om mwvpzoBcko-ukoHomuueckomo u ¢uHaH-
coBomo compygHuuecmBo mexgy Kumad u cmpaHume om LIE
B pamkume Ha uHuuuamuBama ,EguH nosic, eguH nbm*“ ca kpac-
HopeuuBu. Hanpumep, npe3 muHarama 2017 2. gBycmpaHHusm
cmokoobmeH Mexkgy Kumau u 16-me cmpaHu om LIME e 6ua
21,35 munuapga gonapa, koemo nokasBa pbcm om 20% cnps-
MO npegxogHama 2oguHa. OmauueH npumep 3a ukoHomuuecko-
mo cbmpygHuuecmBo ca npoekmume 3a uHppacmpykmypHama
cBop3aHocm — Hanpumep mocmbvm Hag yHaB 8 Beazpag, TEL|
LCmelUHepu“ B BocHa u Xepuez2oBuHa, uszpaXkgaHemo Ha >kene-
3onbmHama AuHusi Mexkgy YHeapusi u Copbusi. B mo3u cmucon —
ukoHoMuueckume noA3u Ha uHuuuamuBu kamo ,EguH nosc, eguH
nom“ we umam cBosima poas He npocmo gHec, a caeg 10, 20 uau
50 2oguHu. 3amoBa mps6Ba ga bvgem akmuBHu u ga ce Bb3noA3-
Bame om me3u BvamoxkHocmu — uau, kakmo kumauuume kasBam
— ,Bambpbm He nomaza Ha oHe3u, koumo He naaBam 3a Hukbge®.

3a Hac gocezawHOmMO ycnewHo compygHudecmBo Ha Boa-
2apckama baHka 3a pasBumue ¢ Kumauckama baHka 3a pas-
Bumue, kakmo u kpegumHume AuHuu om gpyau kumaucku ¢u-
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r. Mavrodiev, one of the biggest banking news

in Bulgaria this year was the EUR 1.5 billion

financial agreement between BDB and the China

Development Bank. What are the opportunities
that it brings for the Bulgarian economy?

- One of the prerequisites to succeed is to dream big. And then
to act boldly. In our case, | can say that this really huge success is
the result of both the exceptional partnership between BDB and
CDB and our negotiations held for several months. Thus, we were
able to attract EUR 1.5 billion for Bulgaria out of the EUR 2 billion
provided by China to all CEE countries under the 16+1 initiative.
Out of these funds, 75% will be allocated to Bulgaria and we are
very proud that this achievement is the largest project of CDB
within the China-CEE Inter-Bank Association.

Within this framework, we shall regularly define the financing
needed to support the Bulgarian businesses and the Bulgarian
economy. Furthermore, the interest rates are 1.5% lower compared
to issuing a corporate bond instead. There are no transaction
costs, which saved us EUR 30 million that will enable cheaper
loans to be offered to SMEs.

Based on our successful cooperation with Chinese financial
institutions, BDB could become a centre for investment banking
enabling good projects, suspended or postponed up until now
due to lack of funding, to be implemented. Therefore, BDB will
be able to finance government infrastructure projects such as
roads, railways, energy infrastructure, telecommunications, like
other development banks do. In addition, CBD has an investment
interest in co-financing major infrastructure and important national
projects in Bulgaria in partnership with BDB. And yet, the main
headline out of the funding secured by BDB is for the Bulgarian
entrepreneurs: supporting start-ups, small and medium-sized
enterprises, new technologies, agriculture, etc.

- You personally have extensive experience in cooperating
with the Chinese financial institutions, experience which you
are currently expanding on as a CEO of BDB. What are your
prospects for development of these relationships and where
do you see new opportunities?

- The results of the trade, economic and financial cooperation
between China and the CEE countries within the One Belt
One Road initiative speak for themselves. In 2017 for instance,
the bilateral trade between China and the 16 CEE countries
was worth USD 21.35 billion, showing a 20% increase yl/y.
An excellent example of an economic cooperation are the
infrastructure connectivity projects, such as the bridge over the
Danube in Belgrade, Steineri TPP in Bosnia and Herzegovina, the
construction of a railway line between Hungary and Serbia. The
economic benefits out of the initiatives such as One Belt, One
Road will have their impact not only today, but also in 10, 20 or 50
years. Therefore, we must be pro-active and take advantage of
these opportunities - or, as the Chinese say: “The wind does not
help anyone who is not sailing anywhere.”

The successful cooperation with CDB, as well as the loan
facilities with other Chinese financial institutions, such as China
Exim Bank and the Industrial and Commercial Bank of China
(ICBC), are of great significance to BDB. In 2017, BDB signed an
EUR 80 million loan agreement with CDB for investment financing,
along with an EUR 50 million loan facility with the Export Import
Bank of China to finance Bulgarian businesses. We are currently
negotiating another loan agreement with ICBC. Altogether these
are solid financial resources to support the Bulgarian companies
and boosting entrepreneurship.

- Several months after taking up their office, the new
Management Board of BDB presented strategic plans for
funding of infrastructural projects. Would you say more about
the new role that the bank may play in the implementation of
the government's economic strategy?

- In April 2018, our bank celebrated the 10th anniversary of



HaHcoBu uHcmumyuuu kamo Ekcum 6amk u VHgycmpuaaHama
u mbpzoBcka 6arka Ha Kumau, ca om cbwecmBeHo 3HaueHue.
Mpe3 muHanama 2oguHa BBP ckalouu ¢ Kumatckama barka 3a
pa3Bumue kpegumHo cnopasymeHue 3a nogkpena Ha cbBmecmHu
uHBecmuuuoHHU npoekmu Ha cmouHocm 80 MAH.eBpo, kakmo u
kpegumHa AuHus 3a 50 MAH. eBpo om Ekcum Bankama Ha Kumau
3a puHaHcupaHe Ha boazapckus busHec. B npouec Ha npezoBopu
e ocuzypsBaHemo Ha owe egHo kpegumHo cnopa3ymeHue ¢ WH-
gycmpuaaHama u mopzoBcka baHka Ha Kumau. ToBa e cepuoseH

the adoption of the BDB act and added a new emphasis to its
activity, namely the implementation of the government’s strategy
for building a modern and connected regional infrastructure. This
was the reason to organize the first major international forum
of the Bank — “Infrastructure for Growth” to support the efforts
in connecting the Balkans' economies. The main purpose is to
strengthen the ties between the EU and the Western Balkans.
Better roads, railway network, gas and electricity connections
- this will bring people together and attract the businesses.
Both Bulgaria and the other countries in our region will gain a
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¢duHaHCOB pecypc 3a nognomazaHe Ha bvbAazapckume komnaHuu
u HacvpuaBare Ha npegnpuemavecmBomo.

- Hakonko meceua cneg BcmonBaHemo cu B gavkHocm
HoBuam YnpaBumeneH cvBem Ha BBP npegcmaBu cmpame-
2uvyecku HamepeHus 3a ¢puHaHcupaHe u Ha uHdpacmpykmyp-
Hu npoekmu. Buxme Au kasaau noBeue 3a ma3u HoBa poas,
koamo 6ankama moke ga noeme 3a peanusupaHe Ha ukoHo-
muveckama cmpamezus Ha hpaBumeacmBomo?

- Mpe3 anpuA m.2. Hawama baxka ombeassa 10-20guwHUHA-
ma om npuemaHemo Ha 3akoHa 3a BBP u go6aBu HoB akueHm
B geuHocmma cu — B nocoka peanusupaHe Ha cmpameausma
Ha npaBumeAncmBomo 3a uszpakgaHe Ha mogepHa u cBop3Ba-
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lot from the implementation of a strategic investment plan for
infrastructure development and the connectivity between our
producers and markets.

Financial institutions, and in particular development banks,
are the factor that can assist the governments in the region to
successfully implement their strategies by providing funding,
guarantees or equity. Because everything that is built is lasting. At
the BDB Forum in Sofia, we discussed the need of assessment
and structuring of funding for an infrastructure programme, as well
as the catalytic role of development banks during this process.

We signed a Memorandum of Understanding with the Croatian,
Hungarian and Macedonian Development Banks, the Black Sea



wa peauoHanHa uHoppacmpykmypa. ToBa 6e noBogom ga op-
2aHusupame nopBus 2oAaM MeXkgyHapogeH popym Ha bankama
- MHdpacmpykmypa 3a pacmex”, B nogkpena Ha ycuausma 3a
ukoHomuuecka cBbpsaHocm Ha BaakaHume. OcHoBHama uges e
ykpenBaHe Ha Bpb3kume mexkgy EC u 3anagHume Bankatu. Mo-
gobpu nomuuwia, >kere3onbmHa MpeXka, 2a308u u enekmpuvecku
Bpb3ku — moBa we coawku xopama u we goBege busHeca. Kak-
mo BbAzapus, maka u Bcuuku B Hawus pe2uoH we cneyeAum
MHO20 OmM U3NbAHEHUEMO Ha cmpamezuyecku UHBeCMUUUOHEH
nAaH 3a pa3Bumue Ha uHdppacmpykmypama u cBbp3aHocmma
meXkgy Hawume npou3Bogumenu u nasapu.

QuHaHcoBume uHCcMumyuuu, U no-cneuuasHo bavkume 3a
pa3Bumue ca mo3u pakmop, koumo moXke ga nomozHe u Ha npa-
BumencmBama om pezuoHa ga usnbAHsBam ycnewHo cmpame-
2uume cu upe3 ocuzypsiBaHe Ha duHaHCupaHe, 2apaHuuu UAU
ganoBo yyacmue. 3awomo nocmpoeHomo ocmaBa. Ha ¢opyma
Ha BBP B Co¢us guckymupaxme HeobxogumMocmma om ougHka
u cmpykmypupaHe Ha puHaHcupaHe 3a uHdpacmpykmypHa npo-
2pama, kakmo u kamaausupauwiama poad Ha 6aHkume 3a pa3Bu-
mue 8 mo3u npouec.

Mognucaxme u MemopaHgym 3a compygHuuecmBo ¢ Xop-
Bamckama, YHeapckama u MakegoHckama 6aHka 3a pasBumue,
YepHomopckama barka 3a mopzoBus u pasBumue u MexkgyHa-
pogHama uHBecmuuuoHHa baHka, U 3anoyHaxme eguH pas3zoBop
¢ npogoakeHue — 3a cbBmecmHu npoekmu 3a ocuzgypsBaHe Ha no-
gobpa cBbp3aHocm Ha BankaHume, 3a HacbpuaBaHe Ha ekcnopma,
uHoBauuume. Om moBa Hal-MH020 hoA3a We umMam npegnpuemMa-
yume, Mankusm u cpegHusm busHec. Koakomo noBeue uHBecmu-
uuu B cBop3aHocm mekgy cmpaHume Ha baakaHume ce peanusu-
pam ycnewHo, moakoBa noBeue ce paszpbwa ukoHomuueckusm
nomeHuuaA Ha peauoHa u Ha Bcska om Hawume ukoHomuku, koe-
mo e 3an02 3a noBeye cmabuaHocm, cugypHocm u pa3Bumue.

- Cnopeg 3akoHa 3a BBP ocHoBHa Mucus Ha G6aHkama e
nogkpenama Ha Mankume u cpegHume npegnpuamusd. Kak
ce ocobwecmBaBa ma3u cmpameaua?

- Hag 3/4 om gupekmHume kpegumu Ha BBP ca HacoueHu
kom MCIM cekmopa. QuHaHcupaHemo 3a Maakume u cpegHume
komnaHuu ocmaBa ocHoBeH ¢okyc B geliHocmma Ha bankama
u Hava kak ga He e maka - Bce nak me dopmupam oz2pomHa
yacm om busHeca y Hac. MpegusBukameacmBama npeg mankus
U cpegHus busHec B Boazapusi ca MHO20, HO HUE cuumame, ye
nogkpenama My 6u umana ozpomeH ukoHomuuecku epekm 3a
cmpaHama.

CvBcem Hackopo npegcmaBuxmve u HOB kpegum — gupekm-
HO ¢uHaHcupaHe no laaHa ,IOHkep” 3a mMukpo, maaku, cpegHu
U MeXkguHHU npegnpusmus. Kakmo 3Haeme, 6aHkama 3a pa3Bu-
mue e ocHoBeH napmHbop 8 BoAzapus Ha MAaaHa 3a uHBecmuuuu
3a EBpona, kamo He camo npegocmaBsame pecypc Ha BusHeca,
HO cowo okas3Bame memoguuecka nogkpena 3a nogzomoBkama
Ha npoekmume.

MaaHbm Beue gaBa nopBume cu okyparkumeaHu peayamamu
8 EBpona, u mo brazogapeHue 2naBHO Ha CUAHOMO yyacmue Ha
HauuoHaAHUMe NPOMOUUOHaAHU 6aHku u uHcmumyuuu. Ha mpe-
mo Msacmo cMe no ycBosiBaHe Ha cpegcmBa no ,lOHkep®, HO Boa-
2apckama 6aHka 3a pasBumue we npogbaku ga ce ymBopkgaBa
kamo BarkeH napmHoop 8 mo3u eBponelcku naaH u kalouoBo 3B8e-
HO no eBponeuckume uHBeCcmMUUUOHHU npozpamu.

Camu pasbupame, ue npu guHamukama, ¢ kosmo ce pa3BuBa
busHecom y Hac, ce cmpeMuM ga omeoBapsMe Ha nompebHo-
cmume My ¢ HOBU npogykmu, npu no-gobpu u no-2bBkaBu ycao-
Bus, no-Hucku AuxBu u usuckBaHus 3a obeaneueHus. Pabomum
akmuBHo u no HskoAko OH-A€HguHe npozpamu ¢ mbpz2oBckume
6aHku u HebaHkoBume puHaHcoBu uHcmumyuuu. Kamo 6aHka 3a
pa3Bumue Hawama poas e ga 6bgem napmHoop, a He koHkypeHm
Ha ocmaHaAume u ueHum Bucoko compygHuuecmBomo cu ¢ msix,
mbl kamo upe3 knoHoBama um mpexXa ycnsBame ga gocmuzHem
U go Hau-Mankume HaceAneHU Mmecma.

M He Ha nocaegHo macmo — Bvazapckama baHka 3a pasBu-

Trade and Development Bank and the International Investment
Bank, and we started a conversation that will continue in the
future concerning joint projects for ensuring better connectivity
within the Balkans, enhancement of exports and innovation.
The greatest benefit will stay with the entrepreneurs and small
and medium-sized businesses. The more investments in Balkan
connectivity are realized successfully, the more the economic
potential of the region and each of our economies will expand,
thus ensuring greater stability, security and development.

- Under the BDB Act, the Bank's main mission is to support
small and medium-sized enterprises. How is this strategy
being implemented?

- More than 3/4 of BDB'’s direct loans target the SME sector.
Funding for small and medium-sized companies remains a key
focus of the Bank’s activities, and this cannot be any different;
after all, they form a huge part of the business in Bulgaria. The
challenges faced by small and medium businesses in Bulgaria
are many, and yet we believe that their support will have a huge
economic impact on the country.

We have recently introduced a new loan - direct funding under
the Juncker Plan for micro, SMEs and mid-caps. As you know,
BDB is the main partner in Bulgaria of the Investment Plan for
Europe by not only providing resources to the business but also
by providing project preparation advisory services. The plan is
already yielding its first encouraging results in Europe, largely
thanks to the strong involvement of national promotional banks
and institutions. In terms of funds utilization under the Junker
plan we rank third, but the Bulgarian Development Bank will
continue to be an important partner within this European plan
and a key element in the European investment programmes.

You certainly understand that given the dynamics of business
development in Bulgaria, we aspire to meet its needs with new
products, under better and more flexible conditions, lower interest
rates and collateral requirements. We also work actively on
several on-lending programs with commercial banks and non-
bank financial institutions. As a development bank, our role is
to be a partner, not a competitor to others, and we value our
cooperation with them, because through their branch network we
manage to reach even the smallest towns and villages.

Last but not least — the Bulgarian Development Bank is a
financial group. It includes the Microfinance Institution JOBS”,
which supports only micro, small enterprises and start-ups,
and the National Guarantee Fund, which issues guarantees
supplementing the collateral of the SME sector, thus facilitating
their access to financing and improving the loan conditions.

- You have just mentioned BDB'’s subsidiaries - the National
Guarantee Fund and MFI ‘Jobs”, are you planning to expand
their activities?

- Through our subsidiaries, we have a unique role to play
in supporting start-ups and entrepreneurs. To date, every fifth
company, supported by, for example, MFI Jobs” is a start-up. In
addition to being very responsible and trustworthy clients, working
with start-ups is extremely motivating since you become a part
of the process of turning an idea into a working business. Among
them, there are also many innovative companies; for instance,
one of them has developed fire detection systems capturing
smoke-free fire.

It is rewarding to see how the ideas and plans of people, even
the most unusual ones, are being implemented - for example, to
raise salmon thousands of kilometres away from the ocean at
the foot of the Rila Mountains, to make a dream come true - to
produce a Bulgarian ultra-light aircraft or to create a children's
clinic; as well as small, family undertakings - restaurateurs,
hoteliers, designers, farmers who want to establish a business,
open new jobs and grow.

The National Guarantee Fund is also proud of its excellent
results. Recently, the company celebrated its 10th anniversary

25



VIHTEPBIO ‘ INTERVIEW

mue npegcmaBasBa ¢uHaHcoBa epyna. Ta BkalouBa Mukpodu-
HaHcupawama uHcmumyuus ,JXKOBC*, kosmo nogkpens camo
Mukpo-, MmaAku u cmapmupawu npegnpusmus, u HauuoHaaHus
2apaHuUUoHeH GoHg, koimo u3gaBa gonbABawu obesneueHusima
2apaHuuu Ha MCIT cekmopa, ¢ koemo yaecHaBa gocmobna um go
¢duHaHcupaHe u nogobpsBa ycaoBusma no kpegumume.

- CnomeHaxme gowepHume gpy>kecmBa Ha BBP - Hauuo-
HaAHuUA 2apaHuuoHeH ¢oHg u MU ,ko6c“, nnaHupame Au
paswupsaBaHe Ha geliHocmma um?

- Upe3s gbwepHume cu gpy>kecmBa Hue umame yHukaaHama
pons ga nogkpenuM cmapmupawu hpegnpusimus U npegnpuema-
yu. Kom gHewHa gama Bcska nema komnaHus, nogkpeneHa Ha-
npumep om MO ,dkobc*, e cmapmupawa. OcBeH ue ca MHO20
0m20BopHU U HageXkgHU kaueHmu, pabomama cbC cmapmbnume
e uskalouumenro momuBupawia, 3awomo cmaBaw yacm om npo-
ueca no ocbwecmBsBaHemo Ha egHa uges 8 pabomeuw, busHec.
Cpeg msx uma u MH020 uHoBamuBHU komnaHuu, Hanpumep egHa
om msx e paspabomuaa nokapousBecmsBawu cucmemu, koumo
yAaBsm o2bH 6e3 gum.

YgoBaemBopsBawio e ga Bukgaw kak ce peaausupam ugeume
u nAaHoBeme Ha xopama, gopu Hal-HecmaHgapmHume — Hanpu-
Mep ga omaaekgaw cbomaa Ha xuasgu kunomempu om okeaHa, 8
nogHokuemo Ha Puaa naaHuHa, ga peaAusupaw egHa Meuma —
ga npousBexkgaw 6vbAazapcku yampaneku camoaremu UAU ga Cb3-
gagew gemcka kauHuka. VI manku, cemelHuU HayuHaHus - pecmo-
paHmbopu, XomeAuepu, gusauHepu, 3emegencku npousBogumenu,
koumo uckam ga cb3gaBam 6usHec u pabomHu mecma, ga ce
pa3BuBam.

HauuoHaAHUsm 2apaHuuoHeH $oHg cbwo Moxke ga ce noxBa-
AU C OMAUYHU pe3ayamamu. Hackopo gpykecmBomo ombenssa
10-us cu lobuneu u omueme Hag 7 600 nogkpeneHu komnaHuu, 8
koumo pabomsm Hag 120 000 gywu. 3a mo3u nepuog HF® pe-
aAusupa 9 2apaHuuoHHU npozpamu B napmHeopcmBo ¢ 18 mbp-
20Bcku banku, a cymama Ha 2apaHmupaHume om ¢oHga 3aemu
e Hag 1,8 MApg. AB.

- Nogkpenama 3a cmapmupawume komnaHuu u uHoBa-
uuume ABHO we Gbge npuopumem kakmo B eBponelicku,
maka u 8 HauuoHaneH naaH. Kak BBP we ce Bnuwe 8 masu
meHgeHuua?

- Cmapmbnume BuHazu ca buau Haw mapzem u BBP e egHa
om MaAkomo uHcmumyuuu, koumo peaaHo nogkpensm cmapmu-
pawume ¢upmu. 3awomo 3Haeme — 3a maAX MHO20 ce 208opu, HO
mManko puHaHcoBu uHCMumMyuuu noemam pucka ga um npegoc-
maBsm agekBameH Ha Hy>kgume um ¢uHaHcoB pecypc u cheuu-
duuHuU duHaHcoBu npogykmu.

Emo 3awo B8 momeHma cme B npouec Ha pezucmpauus Ha
DoHg 3a kanumanoBu uHBecmuuuu kamo gouiepHo gpykecmBo
Ha BBP. Tou we uHBecmupa B kanumanoBu uHcmpymeHmu, kou-
mo gaBam npaBo Ha yyacmue B kanumana Ha gageHo gpyxke-
cmBo u nognomazam yckopsBaHemo Ha pacmexka Ha pupmume.

HecuaypHocm e moke 6bu Halu-nogxogawama gyma, kosmo
onucBa HoBocb3gageHume komnaHuu — we HaMmepu Au npegnpu-
emayom kauecmBeH ekun, ¢ koimo ga BopBu Hanpeg, kak we 20
npueme nasapbm, we ycnee Au ga ce 3akpenu u ga peaausupa
npogaxkbume, koumo naaHupa. /I 8 moBa e egHa om BaxkHume
Mucuu Ha Bbazapckama barka 3a pas3Bumue - ga nogobpu goc-
mbna Ha npoxokgawume B busHeca go obopomHu cpegcmBa
UAU UHBECMuUUUU, ga NOgNOMO2HE U3AU3AHEMO UM Ha MeXkgyHa-
pogHUMe nasapu, ga cmaHe yacm om MmexHus yCnex.

lfonsva yacm om npegnpuemayume He ca nog2omBeHu u
umam Hykga om nogkpena owe npegu ga cmugHam go eman
¢duHaHcupaHe — ga uszomBsam 6usHec naaH, ga ugeHmuduuupam
nompebumeaume cu, ga ynpaBasBam napuyHume cu nomouu. 3a-
moBa 0byyumeAHUMeE npozpamMu 3a CMapmbnu ca MHO20 NOAE3-
Hu. BBP Beue Bmopa 2oguHa nogkpens Hau-2oAnsmama npozpama
3a 0byyeHue Ha cmapmupawu npegnpuemavu 8 Boazapus — The
Founders Institute, 6ana2ogapeHue Ha kosmo Beue MHO20 ycheuw-
Hu HoBocwb3gageHu komnaHuu HanpaBuxa nopBume cu cmbnku.
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and reported over 7,600 supported companies, employing
more than 120,000 people. Throughout this period, NGF has
implemented 9 guarantee programmes in partnership with 18
commercial banks and the amount of the loans guaranteed by
the Fund exceeds BGN 1.8 billion

- Support for start-ups and innovations will obviously be a
priority, both at European and national level. How will BDB fit
into this trend?

- Start-ups have always been our target and BDB is one of
the few institutions that actually support emerging companies.
Because, as you know, lots of discussions take place, and yet
very few financial institutions take the risk of providing them
with adequate to their needs financial resources and specific
financial products.

That is why we are currently in the process of establishing a
Capital Investment Fund as a subsidiary of BDB. It will invest in
companies’ equity thus helping to speed up their business growth.

Uncertainty is perhaps the most appropriate word to describe
the newly-established companies - will the entrepreneur find
a quality team to progress with; how the market will accept it;
will the entrepreneur be able to emerge and make the sales he
plans. And this is one of the important missions of Bulgarian
Development Bank - to improve the access of these companies
to working capital or investments, to help them enter the
international markets, to become part of their success.

Most of the entrepreneurs are not well prepared and need
support before they become capable of being financed - to draw
up a business plan, identify their users, manage their cash flows.



- Caeg goA2u 20guHU paboma B8 cdepama Ha uHaHcu-
me npodecuoHanHama Bu kapuepa npogonkaBa ga ce pas-
BuBa - om pezynamop Ha ¢puHaHcoBua cekmop cmaHaxme
6aHkep u om 2oguHa cme 2rnaBeH usnobAHUMeEAeH gupekmop
Ha 6aHka. Moxke Au ga 0606wume Beue pesyamamume u
HamepeHusama 3a caegBawama 2oguHa?

- Hakpamko: ocBeH cepuo3Hus ¢puHaHcoB pecypc, kolmo npu-
Bnaskoxme u 3a koumo Beue 20B8opuxme, 3a nocAegHama 20guHa
BBP e omnycHana ¢uHaHcupaHe Ha GbAzapckus busHec B pas-
Mep Ha Hag 200 MAH. eBpo.

Cekmopume, 8 koumo pabomsm nogkpeneHume om Hac
komnaHuu, ca uskalouumenHo pa3HoobpasHu: Bb3gyweH mpaHc-
nopm, 3eAneHa eHepausi, cmpoumeAcmBo Ha czpagu u cbopbike-
Husi, xomeauepcmBo, pecmopaHmbopcmBo, npegocmaBsHe Ha
duHaHcoBu ycayau, UHGOPMAUUOHHU MEXHOAO2UU U pekaama,
npou3BogcmBo Ha XxpaHUMeAHU npogykmu, MawuHu U obopygBa-
He, mop2aoBus, cencko, 2opcko u pubHo cmonaHcmBo.

BBP e baHkama ¢ Hau-Bucokama kanumaausauus y Hac, om-
AUYHa ycmouuuBocm Ha BoHwHU wokoBe u cmabuaHo noBuwaBa
peumuHza cu, mbl kamo HenpekbcHamo ycbBbpweHcmBame pa-
Bomama cu u cmpameausima cu 3a pa3Bumue. B Hauanomo Ha
2019 2. we ombeneXkum 20-2oguwHus cu lobunaet u BapBam, ue
ombposBaHemo Ha caegBawiomo gecemunemue Ha bankama we
3anouHe ¢ egHa MHO20 ycneuwHa zoguHa. (1)

Therefore, start-up training programmes are rather useful. For a
second year now, BDB has been supporting the largest programme
for training start-ups in Bulgaria - The Founders Institute, thanks to
which many already successful start-ups have made their first steps.

- After many years in finance, your professional career is
still developing - from a financial sector regulator you have
become a banker, and for a year now you have been a CEO
of a bank. Can you summarize the results and intentions for
the next year?

- In short, in addition to the solid financial resources that we
have attracted and which we have already mentioned, for the past
year BDB has provided funding to Bulgarian business amounting
to more than EUR 200 million.

The sectors in which the supported companies operate
are rather diverse: air transport, green energy, construction of
buildings and facilities, hotel and restaurant business, financial
services, information technology and advertising, food production,
machinery and equipment, agriculture, forestry and fisheries.

BDB is the bank with the highest equity capitalization in
Bulgaria, excellent resilience to external shocks and with a
stable rating increase due to continuous work improvement and
development strategy. At the beginning of 2019, we will celebrate
our 20th anniversary and | believe that the bank’s next decade
will start with a very successful year. (3
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KakGBo ueau
moup20oBckama
BouHa Ha Tpomn

EC 6u mo2bA ga cneyeau om
npomuBopeyuama Ha CALL ¢ Kumail,
NpaH u Pycua, Ho He Xenae ga 2ybu
brazopa3nonokeHuemo Ha beaus gom

What Is the
Purpose of
Trump’s Trade War

The EU could take advantage of

the controversy between the United
States and China, Iran and Russia,
but it does not want to lose favour
with the White House

Bragumup MumeB / Vladimir Mitev

0-Bucoku ueHu. CmyweHus BbB Bepuaume 3a gocmaBku.

CBuBaHe Ha usHoca. ToBa ca yacm om HauyuHume, no

koumo Hskou om Hau-zonemume eBponeucku komnaHuu

ca buau noBausHu om mbpaoBckama BolHa Ha npesu-

geHma Tpbmn. Tesu edpekmu Mozam ga cAykam 3a geMoHcmpa-

uus kak npomuBopeuusma 8 cB8emoBHama mbpzoBus buxa moz-

Au ga paskocam eBponetckama ukoHomuka®, nuca 8. Hio Mopk
Taumc" 8 Hauanomo Ha aBaycm.

B kpas Ha cowus meceu, USA Today Beue uepmaeuwe mpavHa

6usHec kapmuHa, camo 8 LLlamume: ,Meuarbama Ha depmep om

MauHouc 6bp30 ce npeBpblua B 3az2yba, caeg kamo nagHaxa ue-
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igher prices. Disturbances in supply chains.

Shrinking exports. These are some of the ways

in which Europe’s largest companies have been

affected by President Trump’s trade war. These

effects serve as a demonstration of how global trade

controversies could tear the European economy,” New York
Times Magazine wrote at the beginning of August.

At the end of the same month, USA Today was already

drawing a gloomy business picture, only in the US: “The

profit of a farmer from lllinois quickly turned into a loss after



Hume Ha uapeBuuama, cosma u cBuHckomo nagHaxa. MpousBogu-
men Ha Aogku om (Daopuga naawa Ha cBoume guabpu B KaHaga,
EBpona u Mekcuko MuAuoHU goaapu, 3a ga npeogoAee YacmuyHoO
edpekma Ha Mumama 8 me3u cmpaHu, omHemMatku om 6oHycume
Ha amepukaHckume cu pabomHuuu. MuBoBapHa xapuu noBeue 3a
anymuHueBu keHuema, kamo no mo3u HauuH ce npowaBa ¢ naa-
HoBeme cu ga HasHauu HoBu cAykumenu. ToBa ca obpasume Ha
cmpeca B eckaaupawama mbpzoBcka BouHa, koumo 3anouHaxa
ga ygpsim no pasaudHu ¢upmu B usiaama cmpaHa. MHo2o om msx
naawam noBeue 3a BHoc Ha cypoBuHu, NoHacsM nagauiu npogak-
6u B uykbuHa (uau u gBeme), U ca NpUHygeHU ga 3ampassm 3a
MOMeHmMa HaemaHemo Ha HOBU cAykumeau uau uHBecmuuuume.”

TpbMNn u3NbAHABA NocAegoBameAHo obewiaHusima cu om npe-
gusbopHama npozpama — BkAlouumeAHo 3a npepasaneXkgaHe Ha

the corn, soy bean and pork prices dropped. A Florida boat
builder pays millions of dollars to its dealers in Canada,
Europe and Mexico to partially overcome the effect of the
duties in these countries, taking away the bonuses of US
workers. A brewery spends more on aluminium cans, thus
saying goodbye to any plans for recruiting new employees.
These are the pictures of anxiety in the escalating trade
war, which started to affect various companies across the
country. Many of them pay more for imports of raw materials,
suffer declining sales abroad (or both), and are forced to
currently stop hiring new employees or investing.”

Trump is consistently fulfilling the promises from his
pre-election program - including reconsideration of trade
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mope2oBckume omHoweHuUst cbC Cblo3Huuu U koHkypeHmu®. Ha
xopu3oHma Beue ce Bwkgam u nbpBume pe3yamamu om Ha-
cmvnamenHama My noaumuka. Ha 27 aBzycm Tpbmn 0658y, ye e
nocmuzHam npegBapumeneH gozoBop ¢ Mekcuko 3a HOBo mop-
208cko cnopasymeHue, koemo moxke ga 3aMeHU umawama ,AOWo
3Byuere” HAQTA (3oHa 3a cBobogHa mbpaoBusi mexgy CALLL, Ka-
Haga u Mekcuko). dopkaBHusm 2aaBa 3anaawu, ye we BuBege
aBmomobunHu Muma cpeuly KaHaga, ako om OmaBa ,He npezoBa-
psm uecmHo". ,LLle Hapeuem (gozoBopa ¢ Mekcuko) amepukaHo-
mekcukaHcko mbp2oBcko cnopasymeHue”, 06s8u mbpkecmByBa-
wo Tpomn.

AvepukaHckusm npe3ugeHm peaAudupa nAaHa cu, HO kom
kakBo BcowHocm ce cmpemu mou? BovavokHa koHuenmyan-
Ha pamka, npe3 kosmo ga mMucAaum 3a noaumukama Ha Tpbmn,
gaBa ukoHomucmbm MuambH A3pamu. Tod nuwe B The National
Interest, ue creg Bmopama cBemoBHa BouHa pezyrauusma Ha
mekgyHapogHama mbpz2oBus uma gBa emana. Mpe3 nopBusi — go
Havanomo Ha 80-me 20guHuU, Ms ce peayaupa Ha 2n0banHo HUBO
u nog Hamucka Ha LLlamume mMumama 8 cBemoBeH naaH ca Ha-
MmaneHu. Mpe3 Bmopus eman, npogbAkuA go ugBasemo Ha Baacm
Ha TpbMn, UHMEepHaUUOHaAHama peayAauusi Ha mopzoBusma ce
npaBu upe3 gBycmpaHHU uAu MHo2ocmpaHHU mvpaoBcku cnopa-
3ymeHus. Te obaazogemeacmBam nognucaaume 2u, HO He U oc-
maHaAume cmpaHu.

Cnopeg V3pamu Tpbmn ce cmpemu ga npomeHu cmamykBo-
mo. He e coBcem sicHo obave kou om gBama npeguwHuU emana
mou nogkonaBa. Cnopeg ekcnepma, om egHa cmpaHa, TpbMn
nocmosHHo 2080opu, ue ucka ,no-gobpa cgenka“ 8 mbpeoBckume
omHoweHus, koemo nokasBa nosiaHocm koM no-HoBusi nogxog 6
mbpzoBckama pezyrauus. Om gpyza cmpaHa obaue, gokamo e
Ha ¢opyma Ha -7 B KaHaga, Tpbmn 3as8u, ue ucka ga eaumuHupa
mbp2oBckume Gapuepu u cmumyau HaBcskoge. A moBa 20 gobau-
»kaBa go npuBopkeHuuume Ha ,no-cmapus“ nogxog B peayrauus-
ma Ha mopaoBusima.

Cneg cpewama Ha npegcegamens Ha EBponeuckama komucus
YKaH-Knog tOHkep u JoHang Tpbmn B kpas Ha loau 8 Beaus gom be
aHoHcupaHo, ue 3aceza EC ce pasmuHaBa ¢ mawabHu Muma cpe-
wly cBos usHoc 3a LLlamume. CaHkuuume u Mmumama Ha Tpbmn
cnpsimo Pycus, MipaH u Kumau ca waHc 3a EC ga ce ymBopgu
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relations with allies and “competitors.” The first results of
his outrageous policy are already visible. On 27th August,
Trump announced that a pre-agreement with Mexico was
reached for a new trade deal, which could replace the
‘bad sounding” NAFTA (free trade zone between the US,
Canada and Mexico). The president threatened to introduce
car duties against Canada, if Ottawa does not agree “to
negotiate honestly”. “We will call it (the agreement with
Mexico) an American-Mexican trade agreement,” Trump
said triumphantly.

The American president is implementing his plan, but
what is his real purpose? The economist Milton Ezrati gives
a possible conceptual framework to view Trump’s policy.
He writes in The National Interest that after the Second
World War, the regulation of international trade went through
two stages. In the first, until the beginning of 1980s, it was
regulated at a world level and under the pressure of the
US, customs duties were reduced globally. In the second
stage, which continued until Trump’s coming into power,
international trade regulation was carried out through
bilateral or multilateral trade agreements. They favour the
signing parties, but not the other countries.

According to Ezrati, Trump strives to change the status
quo. It is not quite clear, however, which one of the two
stages he undermines. According to the expert, on the one
hand, Trump constantly says he wants a “better deal” in
trade relations, which shows loyalty to the new approach in
trade regulation. On the other hand, while at the G7 forum
in Canada, Trump said he wanted to eliminate trade barriers
and incentives everywhere. And this brings him close to
the supporters of the ‘oldfashioned” approach to trade
regulation.

After the meeting between the President of the European
Commission Jean-Claude Juncker and Donald Trump at the
end of July in the White House, it was announced that for the
moment the EU will not be sanctioned with large duties on
its exports to the US. Trump’s sanctions and duties against
Russia, Iran and China are an opportunity for the EU to
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B8 mexkgyHapogeH naaH. Camo ue Bplokcen He skenae ga 3aeybu
ukoromuyeckume cu Bpwaku ¢ LLlamume. 3amoBa uma Hy>kga om
brazopasnonokeHo amepukaHcko npaBumeacmBo. TopaoBckusm
Bpaz Ha CALLl mps6Ba ga e gpye.

B kpas Ha aBzycm Politico nuca, ue kom MomeHma ce ouepma-
Ba amepukaHo-eBponeticku ¢ppoHmM cpewly ,4HevecmHume mop2oB-
cku npakmuku“ Ha Kumau, koimo ce npeHacs u 8 CBemoBHama
mupeoBcka opzaHusauus (CTO), kbgemo uma noggpwkkama u Ha
AnoHus. Vigesma e ga ce ymBbpgam npaBurama Ha CTO u ga
6bge npuHygeH Kumau ga npueme HoBu ycaoBus, maka ue ,ugpa-
yume ga 6bgam paBHonocmaBeHu, m.e. ga ce YAeCHU gocmbnbm
3a eBponencku u 3anagHu komnaHuu go kumauckus nasap.

Cnopeg Politico npobaenom 3a Bplokcen e, ve Hukou He Moke
ga karke mouHo gaau amepukaHckusm npesugeHm we ce npugbp-
»ka koM naaHa 3a geucmBue, onucaH no-paHo om ceHamop AuHg3u
lpebm: nbpBo, npezoBopu no omHoweHue Ha HADTA, nocae om-
ka3 om BvBexkgaHe Ha muma cpewy EC u Hakpas - ,dpokycupaHe
Bopxy Kumaud“. Oaau Tpbmn Hama ga Bugu cMucba Bee nak ga Bo-
Bege no-Bucoku Muma 3a eBponetickume aBmomobunu 8 Gbgeue,
ako ycemu BbamoxkHocm 3a us2ogHu cgenku ¢ Kumad?

B camus Kumat cu gaBam cmemka, ye 6umkama Ha Tpomn Be-
posimHo He e monkoBa ga ozpaHuyu kumauckus BHoc B LLlamume,
konkomo ga Hakapa noBeue uy>kgecmpaHHu komnaHuu ga npeHe-
cam npousBogcmBomo cu om azuamckus 2uzaHm B CALLL. Mpo-
¢decopbm no ukoHomMuka u gupekmop Ha ViHemumyma 3a Kumau u
2nobanHomo pasBumue kom YHuBepcumema B8 XoHkoHz YKugobH Tao
npunomHs, ye BauzaHemo Ha cmpaHama My B CTO npe3 2001 a.
npemMaxBa Hecu2ypHocmma 3a Mumama cpewly kumauckus usHoc.
To Bogu u go npeBpbuwaHemo Ha Kumal 8 eguH om Hal-2oAeMu-
me beHeduuueHmU Ha npeku uy>kgecmpaHHu UHBecmuuuu, mpaH-
chopmupanu ukoHomukama my. Mpe3 nbpBume wecm mMeceua Ha
2018 2. 41,58% om kumauckus usHoc kom cBema ca peaausupaHu
om uy)kgecmpaHHu MyAmuHauuoHaAHU komnaHuu. CbBembm Ha
ekcnepma e ga ce nonpeuu Ha npousBogcmBomo ga ce BopHe B
LLlamume, kamo ce 3ampygHuU gocmbnom Ha amepukaHcku pupmu
go kumauckus nasap, ako me He uHBecmupam 8 Kumau.

B maka ouepmaHama kapmuHa HecuzypHocmma gomuHupa
2eononumukama U e mpygHo ga ce HanpaBsm okoHuameAHU U3-
Bogu 3a Bvgewama noaumuka Ha 2an0basHUMeE uz2pavu 8 mbpzo-
Busima. Ho gaau napaneaHo ¢ mbpzoBckume BolHU He meve egHa
gpyaa bopba — kou we ycnee ga cmonu 8 Kumat u kak — 8 colos ¢
ocmaHaaume 3anagHu koHkypeHmu, uau 3a maxHa cmemka? Ecka-
Aauusima BbB BouHama Ha mumama mexgy BawuremoH u MekuH
we npogonku. LLle yenee au EC ga ce Bb3noazBa om npomuBo-
peuusima, koumo mekam mexgy CALLl u WpaH, Kumau u Pycus,
6e3 ga omuykgu BavkHusa cu mpaHcamaaHmuuecku napmHbop?
Hau-uHmepecHomo npegemoul... (1)

establish itself internationally. But Brussels does not want to
lose its economic connection with the United States. That is
why it needs the well-disposed American government. The
US trade enemy has to be a different one.

At the end of August, Politico wrote that currently, there
is a US-European front against China’s “dishonest trade
practices,” which is being transferred to the World Trade
Organisation (WTO), where it also has the support of Japan.
The idea is to establish the rules of the WTO and to force
China to adopt new conditions so that “the players are on
equal grounds,” that is, to facilitate the access of European
and Western companies to the Chinese market.

According to Politico, the problem of Brussels is that no
one can say exactly whether the US president will stick to the
action plan described earlier by Senator Lindsey Graham:
first, negotiations with regard to NAFTA, then cancelling the
introduction of duties on the EU and finally - “focusing on
China”. Will Trump, however, consider it rational to introduce
higher duties for European cars in the future if he senses an
opportunity for profitable deals with China?

In China, people are aware that Trump’s battle is probably
not to limit Chinese imports to the US, but to make more
foreign companies transfer their production from the Asian
giant to the United States. The professor of Economics and
Director of the Institute for China and Global Development
at the University of Hong Kong Zhigang Tao reminds that
his country’s entry into the WTO in 2001 eliminated the
uncertainty about customs duties on Chinese exports. It
also led to the turning of China into one of the largest direct
foreign investment recipients that transformed its economy.
In the first six months of 2018, 41.58% of Chinese world
exports were made by foreign multinational companies. The
expert’s advice is to prevent the production from returning to
the US by making it difficult for US companies to access the
Chinese market if they do not invest in China.

Within the described reality, uncertainty dominates
geopolitics, and it is difficult to draw final conclusions about
the future policy of global players in trade. But is there
another war happening in parallel with the trade wars - who
will manage to set foot in China and how - in union with
the other Western competitors or at their expense? The
escalation of the duty war between Washington and Beijing
will continue. Will the EU be able to take advantage of the
controversies taking place between the US and Iran, China
and Russia without alienating its important transatlantic
partner? The most interesting is yet to happen... (3
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UkoHomuueckume
xapuoGBe Ha EpgozaHn

MoBeue om gecemunemue ¢puHaHcoBume nasapu gaBaxa Ha

Pegen Tailun Epgo2an kapmoaadw u npegocmaBaxa aeceH kpegum
Ha mypckama ukoHomuka. [ogobeH nogxpaHeH om gba2 pacmeX
noumu Buna2u uma aow kpaii, kakmo ce cayuyBa u cez2a.
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The Economic
Costs of Erdogan

For more than a decade, financial markets gave Recep
Tayyip Erdogan the benefit of the doubt and supplied the
Turkish economy with easy credit. Such debt-fueled growth
almost always ends badly, and now it has.

Project Syndicate

onumuyeckusm mogen Ha Typuus omgaBHa 3a2ybu

bascbka cu, a pacmawama gunaomamuuecka kpusa

CbC CbWwo monkoBa HenocmosiHHama agMmuHucmpa-

uus Ha amepukaHckus npesugeHm [oHang Tpbmn
goBege ukoHomukama Ha cmpaHama go BceobxBamua Ba-
AymHa kpusa. Typckama Aupa usz2ybu noumu noroBuHama om
cmouHocmma cu npe3 nocaegHume 12 meceua. I mvu kamo
mypckume 6aHku u pupmu umMam 2onemu 3aemu B uyrkga Bany-
ma, cmpemaAaaBomo nagaHe Ha Aupama 3anaawBa ga noBaeue
HagoAy 20AMa yacm om yacmHus cekmop.

Mpe3ugeHmbm Pegken Tauun EpgozaH, koumo cneueau
nopBume u3bopu caeg oduuuarHama npomsHa Ha Typuus om
napaameHmapHa kom npesugeHmcka cucmema Ha ynpaBaeHue
npes loHu, Beue ynpaBasBa cmpaHama aBmokpamuuHo. Tol

or more than a decade, financial markets gave Recep

Tayyip Erdodan the benefit of the doubt and supplied

the Turkish economy with easy credit. Such debt-

fueled growth almost always ends badly, and now it
has.

Turkey's political model has long lost its luster, but a
growing diplomatic crisis with the equally erratic administration
of US President Donald Trump has now pushed the country’s
economy into a full-fledged currency crisis. The Turkish lira
has lost nearly half of its value over the last 12 months. And,
because Turkish banks and firms have borrowed heavily in
foreign currency, the lira’s freefall threatens to bring much of
the private sector down with it.

32



pasyuma Ha npaBumeAacmBeHume MuHUCM-
pu, u3bpaHu noBeue 3apagu AosAHOCMMA
cu (u cemeuHume cu Bpb3ku ¢ Hez20), om-
koakomo 3apagu komnemenmHocmma cu.

MoBeue om gecemunemue ¢uHaHcoBu-
me nasapu gaBaxa Ha EpgozaH, koumo 6e
MuHuUcmbp-npegcegamen go 2014 2., kapm-
BAaHW u npegocmaBaxa Ha mypckama uko-
Homuka AeceH kpegum. WkoHomuueckusm
pacmeXk cmaHa 3aBucum Om NOCMOSHHUSA
npumok Ha uy>kgecmpaHeH kanumaa 3a ¢u-
HaHcupaHe Ha BbmpewHomo nompebAeHuUe,
kakmo u Ha nokasHu uHBecmuuuu B >kuau-
wa, nbmuwa, mocmoBe u Aemuwa. lMogo-
6eH Bug ukoHomuuecko paspacmBaHe psg-
ko cBovpwBa gobpe. EQuHcmBeHusm peaneH
Bonpoc be koza BcowHocm we cBopuiu.

HenocpegcmBeHama npuuuHa be pewe-
Huemo Ha agMuHucmpauusma Ha Tpomn ga
u3noA3Ba cankuuu (u 3annaxama 3a owe
om msx), 3a ga Hakapa Typuus ga ocBobo-
gu AHgplo BpbHCbH, Hamupaw, ce 8 3mup
amepukaHcku eBaHzencku nacmop, apec-
myBaH no Bpeme Ha yucmkume, nocaegBa-
Au npoBanuAus ce npeBpam cpewy EpgozaH
npe3 loau 2016 2. OmBemHama peakuus
BkalouBawe 80 000 apecma, 170 000 yBoa-
HeHus, 3amBapsHemo Ha 3000 yuuAauwa,
obwekumus u yHuBepcumema u 0cB060xk-
gaBanemo Ha 4400 coguu u npokypopu.

IpakoHoBckume mepku bsixa npegnpue-
mu kamo u3BvHpegHu geticmBusi, ocHOBHO
no 3anoBeg Ha kpvaa Ha EpgozaH. Cvnpo-
muBama cpewy oz2paHuuyaBaHemo Ha oOC-
HOBHU cBobogu be MuHUMaAHa, mbl kamo
Meguume ca CuAHo koHmpoaupaHu, a 2pax-
gaHckomo obwecmBo 6e ocakameHo upe3
penpecuu u nocaegBanama ammocdepa Ha
cmpax. BpbHCHH € Npocmo eguH om XuAs-
gume 06BuHeHU 8 mepopusbm B nocaegBa-
Aume penpecuu npe3 2016 2.

Kakmo npu Bcska ¢uHaHcoBa kpusa,
kosmo e cregcmBue om HeycmoUyuBa uko-
Homuuecka noaumuka, 3a HamupaHemo Ha
u3xog om Hes ca Heobxogumu He3abaBHU U CpPegHOCPOYHU
mepku. B kpamkocpoueH naaH ukoHomukama ce Hykgae om
mepku 3a noBuwaBaHe Ha goBepuemo, 3a ga 6bgam cmabuau-
3upaHu puHaHcoBume nasapu. Moxe ga ce Hanoku Typckama
ueHmpanHa baHka ga noBuwu AuxBeHume npoueHmu, Bbnpe-
ku kpaiHomo HeXenaHue Ha EpgozaH 3a npegnpuemaHemo
Ha makoBa geticmBue. Heobxoguma e koHkpemHa u Hagexkg-
Ha npozpama 3a 3ams2aHe Ha puckaaHama gucuunAuHa u 3a
npecmpykmypupaHe Ha goae2a B yacmHus cekmop. Moke ga
ce Hanoku MexkgyHapogHusm BaaymeH GpoHg ga ce Hamecu C
BpemeHHa ¢puHaHcoBa nomoul,.

Ho mesu kpamkocpouHu nonpaBku He nomazam 3a goA20-
cpouHama HecmabuaHocm Ha ukoHomukama, kosmo ce kope-
HU B AuuHocmHama aBmokpauus, cb3gaBaHa om EpgozaH.

Typuus Hukoza He e umana 6e3npobaemHa gemokpauus.
Mpegu usguezaHemo Ha EpgozaH Ha BAacm npes 2003 2., gemo-
kpauusima 0 6e HapyweHa yemupu nbmu om BoeHHU Hamecu.
Ho umawe noaumuuecku npoBepku u HanaHcupawu mepku,
koumo ozpaHuvuxa gopu apmusma, a BAacmma mHozokpam-
HO ce npexBobpaswe upe3 Bce no-cnpaBegauBu u no-cBobogHu
usbopu. Om kpas Ha Bmopama cBemoBHa BoUHa HukoU He ce

President Recep Tayyip Erdo§an, having won the first
election since Turkey’s formal change from a parliamentary
to a presidential system in June, now governs the country
autocratically. He relies on government ministers selected
more for their loyalty (and family ties to him) than for their
competence.

For more than a decade, financial markets gave Erdogan,
who was Prime Minister until 2014, the benefit of the doubt
and supplied the Turkish economy with easy credit. Economic
growth became dependent on a steady flow of foreign capital
to finance domestic consumption and flashy investments in
housing, roads, bridges, and airports. This kind of economic
expansion rarely ends well. The only real question was when
it would.

The immediate trigger was the Trump administration's
decision to use sanctions (and the threat of more) to press
Turkey to release Andrew Brunson, an lzmir-based American
evangelical pastor arrested during the purges that followed the
failed coup against Erdogan in July 2016. The crackdown has
involved 80,000 arrests, 170,000 firings, the closure of 3,000
schools, dormitories, and universities, and the dismissal of
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6e cgobuBan c HeozpaHuueHU npaBomMouwius.
3anouBauku om caaba ocHoBa npu ycmaHo-
BsBaHemo Ha MHO2OnNapmulHa gemokpauus
npe3 1946 2., epaxkgaHckomo obwecmBo ce
6e pa3Buno go cmeneH, go kosmo npaBumen-
cmBama ce cbobpasaBaxa ¢ busHec acouua-
uuume, npodcblodume, akagemuuHume cpe-
gu, Nnpecama u gpyau YacmHu UHmepecu.

MNpe3 paHHume cu 2oguHu, kozamo Bce
owe ce uyBcmBawe 3acmpaweH om apmu-
sma u cBemckus eaum, Ha gymu Epgozan
3ayumawe gemokpauusma u uvoBewkume
npaBa. loBopewe nAameHHO 3a NpPogbAKU-
menHo nomuckaHomo klopgcko maauuHcmBo.
MecmHume Aubepaau u noggpbkHuuume Ha
3anaga b6axa 3aAb2BaHu C ,gemokpamuuHu
ucaamucmku“ npukasku, 8 koumo monkoBa
omuasHo uckaxa ga BapBam.

Ho gopu gokamo 6e BvaxBansBaH om 3a-
naga, EpgozaH 6e 3anouHan ga 3aauvaBa He-
3aBucumume Meguu upe3 02POMHU gaHbYHU
makcu. Tou cowo maka nogkona BbpxoBeH-
cmBomo Ha 3akoHa upe3 ckanbneHu cbgebHu
Nnpouecu cpewly 2eHepaAu u gpyau Bogewu
cekynapucmu. MpemuraBanemo Ha EpgozaH
kom aBmopumapusom ce 3acuau, caeg kamo
npekpamu B3aumoomHoweHusma cbC Cblo3-
Huka cu - Hamupawus ce 8 CALL mlocloaman-
cku gyxoBHuk Qemxyanax MoneH u He2zoBume
nocaegoBamenu, u ce yckopu gpamamuuHo
cAeg onuma 3a npeBpam.

Mo Bpeme Ha usbopume npe3 loHuU EpgozaH kasa, ye ,Cma-
pama Typuus“ npaBu nom Ha ,HoBama Typuus“. B HoBus peg,
ycmaHoBeH B pamkume Ha masu Bmopa mypcka penybauka,
Bcako ocnopBaHe Ha Bracmma My moke ga ce pasaaexga
kamo gopkaBHa usmsHa.

EpgozaH cu npunucBa 3acayeu 3a Bcuuko, koemo BbpBu
gobpe, u 06BuHsBa MBMHUME CUAU, YECMO BE3UMEHHU uydK-
gecmpaHHu koHcnupamopu, 3a npoBasume. HezoBama Bu3-
xBana, BHyweHuemo 3a HecAromumocm u B kpauHa cmemka
noaumuuyeckomo My oueAsBaHe ca npegcmaBeHu kamo Bop-
X0BHU ueAu Ha Typuus. Bceku gpye cmpemexk, be3 3HaueHue
ganu koM pacmexk Ha npou3BogumeaHocmma, noggbpkaHemo
Ha uy>kgecmpaHHU hapmHbopcmBa, nogobpsBaHemo Ha obpa-
30BaHuemo uAu AekyBaHemo Ha couuaAHu paHu, € Ha Bmopo
macmo cAaeg ykpenBanemo Ha ynpaBaeHuemo my. A B 3ams-
Ha Ha Bcuuku me3u >kepmBu, koumo mou npaBu, 3a ga cayku
Ha mypckus Hapog, EpgozaH noayyaBa npaBomo ga 6bge Hag
Bcuuku 3akoHu u ga obrazogemencmBa cebe cu u npubAuke-
HUMe Ccu.

Nozukama Ha HoBama noaumuuecka cucmema Ha Typuus s
Bpowa kbm ocmaHckus kpbe Ha cnpaBegauBocmma®, koumo
pa3geAs HaceAeHUemo Ha naawawa gaHbuu maca om xopa u
manok eaum, ocBobogeH om msax u pvkoBogeH om cyamaH, nog-
YuHeH eguHcmBeHo Ha wepuama (ucaamckus 3akoH), Bonpeku
ye Ha npakmuka camusm cyamaH onpegeAs mbAkyBaHemo my.
+Kpv2bm Ha cnpaBegauBocmma“ e opuuuarHO OmMeHEH npe3
1839 2. upes ykas, koimo nocmaBs Hayanomo Ha HoBa epa Ha
npecmpykmypupaHe. Bauso gBa Beka no-kbcHo EpgozaH Bpb-
wa Typuus kbM MuHano, ¢ koemo nokoaeHus pepopmamopu ca
ce onumBaau ga ckvcam.

Cucmemama, kosmo EpgozaH cv3gaBa, He gaBa Bovamoxk-
Hocm Ha komnemeHmMHU noAumuuu u Blopokpamu ga 3acma-
Ham Hayeno Ha ukoHomukama. Te ca uamaackaHu, 3awomo
ueanume um ca u3BbH o0bceza Ha AUYHUS UHMEPEC Ha Auge-
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4,400 judges and prosecutors.

These draconian measures were taken under emergency
rule, generally under orders from Erdogan's circle. Resistance
to the suspension of basic liberties has been minimal, as
media are heavily controlled and civil society has been
emasculated through repression and the consequent climate
of fear. Brunson is but one of many thousands accused of
terrorism in the post-2016 crackdown.

Like every financial crisis enabled by unsustainable
economic policies, finding a way out requires both immediate
and medium-term remedies. In the short run, the economy
needs confidence-boosting measures to stabilize financial
markets. Turkey’s central bank may need to raise interest rates,
despite Erdogan's deep aversion to such a move. A concrete
and credible program of tightening fiscal discipline and
restructuring private-sector debt is essential. The International
Monetary Fund may have to be called in for temporary financial
assistance.

But these short-term fixes don't address the economy’s
long-term fragility, which is rooted in the personalistic autocracy
that Erdogian has erected.

Turkey has never had an unblemished democracy. Prior
to Erdogan's ascent to power in 2003, its democracy was
interrupted four times by military interventions. But it had
political checks and balances that constrained even the military,
and power changed hands on numerous occasions through
increasingly fair and free elections. No individual since the
end of World War Il had acquired unchecked powers. Starting
from a weak base when multiparty democracy was instituted in
1946, civil society had developed to the point that governments
conferred with business associations, unions, academics, the
press, and various other private interest groups.

In his early years, when he still felt threatened by the military
and the secularist elite, Erdodan paid lip service to democracy




pa. Cmpaxom npeyu Ha omkpumume gebamu no Haaekauwu
npobaemu. BusHecmeHu, yHuBepcumemcku npenogaBameau u
»kypHaaucmu, koumo ca Hau-gobpu B8 chepama cu, ca 3azny-
weHu B uHMepec Ha camocbxpaHeHuemo. Kpbabm My € nbAeH
¢ BuHazu cvenacHu Mvxke (kakmo u Hskou cumBoAuuHu BuHazu
cbaaacHu keHu), koumo ce cmpemsim ga ygoBaemBopsim uyB-
cmBomo my 3a BesgecbwHocm u Beaukonenue. [opu ono3u-
UUOHHU Augepu B8 Hacmoswus 6e33bb napaameHm Ha Typuus
ce npeBpvwam B makopemku BegHaza wom mou gage cue-
HaA, Ye Aauncama Ha nogkpena we ce npueme kamo nognoma-
2aHe Ha Bpaea.

Kakmo 8 Pycus u BeHeuyena, Ha HskoAako cmeAu gucugeH-
mu e gageHo npaBomo ga cowecmByBam B pamkume Ha 06-
wecmBeHus guckypc, 3a ga ce cb3gage ualosusma 3a cBoboga
Ha cnoBomo. Ho me >kuBesm HecuzypeH >kuBom, BuHazu nog
3anAaxama om apecm kamo npegynpexkgeHue kbM ocmaHau-
me ga He npemuHaBam gonycmumume 2paHuuu.

PaHo uau kvcHo ukoHomuueckusm Hamuck wie Hakapa Typ-
uus ga npegnpueme mepku, koumo ga cmabuausupam Baayma-
ma u puHaHcoBume U nasapu. Ho moBa Hama ga BgoxHe >ku-
Bom Ha gbA20CpPOYHUME YacmHu uHBecmuuuu, Hama ga BopHe
manaHmauBume xopa, koumo macoBo Hanyckam cmpaHama, u
HMa ga cb3gage ycewaHe 3a cBoboga, koemo 6u no3BoAauno
Ha Typuus ga npoubdmsBa. Kakmo nokasBa npumepom Ha Ku-
mau u gpyau azuamcku cmpaHu, Hskou aBmokpauuu Mozam ga
npocnepupam, kozamo Augepume UM umMam 3a UeA pasymHa
ukoHomuuyecka noaumuka. Ho kozamo ukoHomukama ce npe-
BopHe B owe eguH UHCMpyMeHm 3a 3acuABaHe Ha AuyHama
BAracm Ha npesugeHma, ms cbc cuaypHocm, kakmo Beue e
aBHo, we naamu ueHama. (i)

ABmopcko npaBo lNpogkekm CuHgukam, 2018 &.

and human rights. He made overtures to the long-repressed
Kurdish minority. Domestic liberals and supporters in the West
were bamboozled into a “democratic Islamist” narrative that
they were desperate to believe.

But even as he garnered praise in the West, Erdogan had
begun to eviscerate independent media through gargantuan
tax fines. He also undermined the rule of law through sham
trials against generals and other leading secularists. Erdo§arn’s
descent into authoritarianism accelerated after he broke with
his ally, the US-based Muslim cleric Fethullah Glilen and
his followers, and it accelerated dramatically after the coup
attempt.

With the June election, says Erdogan, “Old Turkey” has
given way to “New Turkey.” In the new order established under
this Second Turkish Republic, any challenge to his authority is
liable to be viewed as treason.

Erdogan claims credit for whatever goes well and blames
dark forces — often unnamed foreign conspirators — for failures.
His glorification, appearance of infallibility and ultimately
political survival are portrayed as Turkey’s supreme goals.
Every other objective, whether productivity growth, keeping
foreign friends, improving education, or healing social wounds,
takes a back seat to strengthening his rule. And in return for
his sacrificial services to the Turkish nation, he is entitled to be
above all laws and to enrich himself and his close associates.

The logic of Turkey’s new political system harks back to
the Ottoman “circle of justice” that divided the population into
taxpaying masses and a small tax-exempt elite headed by a
sultan who was subordinate only to the Sharia (Islamic law),
though in practice he himself defined what it meant. The “circle
of justice” was officially repealed in 1839, through an edict that
ushered in an era of restructuring. Nearly two centuries later,
Erdogan has taken Turkey back to a past that generations of
reformers tried to leave behind.

The system Erdo§an has instituted leaves no place for
competent politicians or bureaucrats at the helm of the
economy. They have been pushed out because their goals
transcend the leader’s self-interest. Fear prevents honest
debate of issues. Businessmen, academics, and journalists
at the top of their fields have fallen mute in the interest of
self-preservation. His circle is packed with yes-men (and
some token yes-women), who strive to satisfy his sense of
omniscience and magnificence. Even opposition leaders in
Turkey’s now-toothless parliament become cheerleaders
whenever he signals that lack of support would be treated as
aiding the enemy.

As in Russia and Venezuela, a few courageous dissidents
are allowed to exist on the margins of public discourse, to
provide a semblance of free speech. But they lead precarious
lives, always at risk of being arrested as a warning to others to
remain within bounds.

Sooner or later, economic pressures will force Turkey to
adopt fixes that will stabilize its currency and financial markets.
But that will not revive long-term private investment, bring back
talent that is leaving the country in droves, or foster a climate
of freedom that will allow Turkey to thrive. As China and other
Asian countries have shown, some autocracies can prosper
when their leaders prioritize sensible economic policies. But
when economics becomes merely another tool for enhancing
the president's personal power, the economy, as we now see,
necessarily pays the price. (3

Copyright: Project Syndicate, 2018.
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TWHA - Hukos noaumuka He e monkoBa camo-

pa3pywumenHa BvB Bpeme Ha peuecus, konkomo

npecnegBaHemo Ha blogkemeH usauwbk ¢ uea

ozpaHuyaBaHe Ha gopkaBHus goae, Hakpamko —
ocmepumem (cmpozu oz2paHuyeHus). I movl kamo cBe-
mbm npubawkaBa gecemama 20guwHUHa om pasnaga-
Hemo Ha ,AembH Bpagbpc” e ymecmHo ga ce 3anumame
3awo ocmepumembm ce okasa monkoBa nonyAaspeH cpeg
3anagHus noAaumuyecku eaum caeg umnao3usma Ha Qu-
HaHcoBus cekmop npe3 2008 2.

MkoHomuueckusm kasyc cpewy cmpoz2ume oOz2paHu-
UEHUsl @ moyeH U siceH: no geduHuuus ukoHomuueckusm
cnag npegnonaza cBuBaHe Ha pa3xogume B uyacmHus
cekmop. MpaBumencmBo, koemo HamansBa nybAuuHUMeE
pa3xogu 8 omzoBop Ha HamaArsBawume gaHbuHU Npuxogu,
HenpegHamepeHo nomucka HauuoHaAHus goxog (koumo
npegcmaBasBa cbop om uyacmHume u nybAuuHUme pas-
X0ogu) U, HeMuHyemo, cobcmBeHume cu npuxogu. Mo mo3su
HauuH mo nogkonaBa nopBoHauanHama ueA 3a HamansBa-
He Ha geduuuma.

AcHo e, ue mpsbBa ga cbwecmByBa gpyza HeukoHo-
Muuecka obocHoBka 3a nogkpenama Ha cmpozume o2pa-
HuueHus. BcowHocm oHesu, koumo 3acmaBam 3ag msx,
ce pasgensm Ha mpu gocma pasHopogHU nAemeHa, kamo
Bcako 2u nogkpens no cBou cobecmBeHU NpUYUHU.

MopBomo u Hau-gobpe no3Hamo nAemMe Ha ocmepu-
mema e MomuBupaHo om meHgeHuusma ga ce 2Aega
Ha gbpkaBama kamo Ha HUWO NO-pasAUYHO Om Bu3Hec
uau gomakuHcmBo, koemo mps6Ba ga 3amezHe konaHa B8
Aowu BpemeHa. Kamo npeHebpezBam pewaBawama B3a-
umoBpb3ka mexkgy pasxogume Ha npaBumeacmBomo u
(gaHbuHUME) goxogu (om koumo 6usaHecbm u gomakuH-
cmBama ca baakeHo cBobogHu), me npaBsam nozpeweH
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THENS - No policy is as self-defeating

during recessionary times as the pursuit

of a budget surplus for the purpose of

containing public debt — austerity, for short.
So, as the world approaches the tenth anniversary
of the collapse of Lehman Brothers, it is appropriate
to ask why austerity proved so popular with Western
political elites following the financial sector’s
implosion in 2008.

The economic case against austerity is cut and
dried: An economic downturn, by definition, implies
shrinking private-sector expenditure. A government
that cuts public spending in response to falling tax
revenues inadvertently depresses national income
(which is the sum of private and public spending)
and, inevitably, its own revenues. It thus defeats the
original purpose of cutting the deficit.

Clearly, there must be another, non-economic,
rationale for supporting austerity. In fact, those
favoring austerity are divided among three rather
different tribes, each promoting it for its own reasons.

The first, and best known, “austerian” tribe is
motivated by the tendency to view the state as no
different from a business or a household that must
tighten its belt during bad times. Overlooking the
crucial interdependence between a governments
expenditure and (tax) income (from which businesses
and households are blissfully free), they make the
erroneous intellectual leap from private parsimony
to public austerity. Of course, this is no arbitrary
error; it is powerfully motivated by an ideological
commitment to small government, which in turn veils
a more sinister class interest in redistributing risks
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uHmenekmyaneH ckok om uacmuama necmeauBocm kbm
nybAUYHUME cmpoau ozpaHuueHus. Pasbupa ce, moBa He
e cAayyalHa 2pewka, ms e CuAHoO momuBupaHa om ugeono-
2uvecku aHzakumeHm kbm mankume no cbcmaB npaBu-
meacmBa, koemo om cBos cmpaHa 3amackupa no-3noBeut
knacoB uHmepec 3a npepa3npegensHe Ha puckoBeme u
3a2ybume kbMm begHume.

Bmopomo, no-manko no3Hamo naeme Ha ocmepumema,
mMoke ga bvge omkpumo cpeg eBponetckume couuange-
Mokpamu. Heka paszaegame eguH nokazameaeH npumep,
kozamo npu u3byxBaHemo Ha kpuzama npe3 2008 2. Hem-
ckomo muHucmepcmBo Ha ¢uHaHcume be B pvueme Ha
Meep LLlaunbplok, Bogew uneH Ha Couuangemokpamuue-
ckama napmus. Moumu BegHaza LllauHbplok npegnuca
go3a cmpozau ozpaHuveHus kamo Hau-baazonpusmeH om-
208op Ha lepmarus Ha cBemoBHama ukoHomuuecka kpusa.

OcBeH moBa LLlauHbplok nogkpenu npomsHa 8 koHcmu-
myuusma, kosmo wewe ga nonpeyu Ha Bcuuku Gbgewu
Hemcku npaBumencmBa ga ce omkaoHaBam om ozpaHuye-
Husma, 6e3 3HayeHUe om cepuo3Hocmma Ha ukoHomuue-
ckusi cnag. 3awo, moke ga nonuma Hsakol, eguH couuange-
Mokpam npeBpbwa camopa3pywumeAHus ocmepumem B
koHcmumyuuoHeH ykas no Bpeme Ha Hau-mexkkama kpusa
Ha kanumaausma om gecemuaemus?

LLlaunbplok gage omezoBopa cu B8 ByHgecmaza npes
mapm 2009 2. ,ToBa e gemokpauusma, aaynauu! 6u 6uno

lpomecmu B AoHgoH npe3 2017 e.
cpeuwy ukoHomuume

Protests against restriction,
London, 2017

and losses to the poor.

A second, less recognized, austerian tribe can
be found within European social democracy. To take
one towering example, when the 2008 crisis erupted,
Germany’s finance ministry was in the hands of
Peer Steinbriick, a leading member of the Social
Democratic Party. Almost immediately, Steinbriick
prescribed a dose of austerity as Germany’s optimal
response to the Great Recession.

Moreover, Steinbriick championed a constitutional
amendment that would ban all future German
governments from deviating from austerity, no matter
how deep the economic downturn. Why, one may ask,
would a social democrat turn self-defeating austerity
into a constitutional edict during capitalism’s worst
crisis in decades?

Steinbrlck delivered his answer in the Bundestag
in March 2009. “It's democracy, stupid!” would be
an apt summary of his tortured argument. Against a
background of failing banks and a mighty recession,
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4
% nogxogawo 06obweHuUe Ha uscMykaHus om npbecmume My
apaymeHm. Ha ¢oHa Ha omcnabBawa b6ankoBa cucmema
U 02pOMHa peuecusi, mou 6e Ha MHeHue, ye duckarHume
geduuumu He npegocmaBam Ha u3bpaHume noAUMUUU
,MACMo 3a MaHeBpupaHe“ u ozpabBam enekmopama om
cMucAeHu Bv3mokHocmu 3a u3bop.

Bovnpeku ue LLlauHbplok He 20 uspeve gupekmHo, nog-
mekcmbvm Ha nocAaHuemo My 6e siCeH: gopu U cmpoaume
o2paHuveHus ga 3akpuBam pabomHu mecma u ga Bpe-
gam Ha obukHoBeHume xopa, me ca Heobxogumu, 3a ga
ce 3anasu BvavokHocmma 3a gemokpamuuHu xogoBe.
CmpaHHO 3awo He ce e gocemua, Ye noHe no Bpeme Ha
ukoHomuuecku cnag gemokpamuuHume Bv3moXkHocmu ce
obeaneuaBam Hal-gobpe 6e3 3amszaHe Ha ¢uckanHama
noaumuka, camo upes yBeAauuaBaHe Ha gaHbuume Ha 60-
2amume U COUUaAHU obaazu 3a begHume.

Tpemomo ocmepumemHo naeme e amepukaHcko u e
Moxke bu Hal-uHmpuzyBawomo om mpume. dokamo 6pu-
maHckume mamuepucmu u Hemckume couuangemokpamu
npuAazam cmpoaume ozpaHuyeHus kamo Hegobpe obmuc-
A€H onum ga ce cnpaBsm ¢ npaBumeacmBeHus blogkemeH
geduuum, amepukaHckume penybaukaHuu HUMO peanHo
ce uHmepecyBam om ozpaHuuyaBaHemo Ha degepanHus
npaBumencmBeH blogxkemeH gepuuum, HUmo BspBam, ue
we ycnesm ga 20 HanpaBsam. Caeg kamo cneveauxa us-
bopume upe3 npokaamupaHemo Ha HeHaBucmma cu kbMm
2onsmomo no cbemaB npaBumencmBo u ce koaHsxa, ue we
,Hamaaam pasmvepa my“, me npogoakuxa ga yBeauuaBam
degepanHus blogrkemeH geduuum kamo BvBegoxa 2one-
MU gaHbyHU 0bAekueHus 3a bozamume cu goHopu. Bonpe-
ku ue usznekgam HanvAHO ocBobogeHu om dobusma om
geduuumu Ha ocmaHaaume gBe naemeHa, ueama um — ,ga
ymopsim 3Bspa om 2Aag” (cucmemMama 3a CouuaAHoO nogno-
mazaHe Ha CALL) — e uskalouumenHo ocmepumemHa.

B mo3u cmucoa OoHang Tpomn e penybaukaHeuy, B8 baa-
2onpusimHa no3uuus. MognomozHam om npekomepHama
cuAa Ha gonapa ga npuBauua xopa, 20moBu ga uskynyBam
npaBumencmBeHus gbae Ha CALL, mou ce uyBcmBa yBe-
peH, ye konkomo noBeue yBeauuaBa degepanHus Glogrke-
meH geduuum (uUpe3 gaHbyHU nogapbuu Ha cnogBuXkHu-
uume cu), moAkoBa no-cuneH we Bbge noAaumuueckusm
Hamuck Bopxy KoHzpeca 3a HamansBaHe Ha couuaAHume
u 3gpaBHume ocuzypoBku u gpyau obaazu. ObuuauHomo
obocHoBaBaHe Ha ocmepumema (duckanHa cnpaBegau-
Bocm u ozpaHuuaBaHe Ha nybAUYHUS gbA2) € omXBbpAeHo,
3a ga ce nocmuzgHe no-2oAsMama My noaumudyecka uen 3a
cnhupaHe nognoMazaHemo Ha MHo3uHcmBomo, gokamo go-
xogume ce npepa3snpegensm kom MaauuHcmBomo.

MexkgyBpemeHHo, He3aBucumo om ueAume Ha noAU-
muuume u mexHume ugeonozuvecku gumHu 3aBecu, ka-
numaauamom ce pas3BuBa. Mo-zonsmama yacm om uko-
HoMuueckume peweHus omgaBHa ca npecmaHaAu ga ce
obocHoBaBam om nasapHume cuAu u Beue ce Bzemam B8
pamkume Ha cmpoz2o UepapxuyeH, makap u gocma cBo-
6ogeH, xunepkapmea Ha 2nobaaHume kopnopauuu. Auge-
pume My nocouBam ueHume, onpegeasm koauuecmBama,
ynpaBasBam ouakBaHusma, npou3Berkgam >keaaHus u 3a-
20BopHuvam ¢ noaumuuuy, 3a ga opopmsm nceBgonasapu,
koumo cybcugupam ycayzume um. MopBama >kepmBa 6e
ueama Ha epama Ha ,HoBama cgenka“ 3a HyneBa 6es-
pabomuua, kosmo 6e HagaekHO 3amMeHeHa om MaHus 3a
pacmexX.

Mo-kvcHo, npe3 90-me 2oguHu Ha MuHaaus Bek, ko-
2amo xunepkapmeabm cmaHa ¢uHaHcoBa uHcmumyuus

\\s\«‘o AHAAM3 | ANALYSIS

he opined that fiscal deficits deny elected politicians
‘room for maneuver” and rob the electorate of
meaningful choices.

While Steinbrick did not spell it out fully, his
underlying message was clear: Even if austerity
destroys jobs and hurts ordinary people, it is
necessary in order to preserve space for democratic
choices. Oddly, it did not occur to him that, at
least during a downturn, democratic options are
best secured without fiscal tightening, simply by
increasing taxes for the rich and social benefits for
the poor.

The third austerian tribe is American and perhaps
the most fascinating of the three. Whereas British
Thatcherites and German social democrats practiced
austerity in an ill-conceived attempt to eliminate the
government’s budget deficit, US Republicans neither
genuinely care to limit the federal government’s
budget deficit nor believe that they will succeed
in doing so. After winning office on a platform
proclaiming their loathing of large government and
pledging to “cut it down to size,” they proceed to
boost the federal budget deficit by enacting large tax
cuts for their rich donors. Even though they seem
entirely free of the other two tribes’ deficit phobia,
their aim — to “starve the beast” (the US social
welfare system) — is quintessentially austerian.




(npeBpbwautku gpykecmBa kamo General Motors 8 2one-
Mu cnekyaamuBHu ¢uHaHcoBu kopnopauuu, koumo mexkgy
gpy2omo npou3BexXkgaxa u no Hakos koaa), ueama Ha pac-
mexa Ha BBI1 6e 3ameHeHa ¢ ,puHaHcoBa ycmouuuBocm®
3a MaAkomo U NOCMOSIHHO cmMpo2u UKOHOMUU 33 MHO20-
mo. To3u cvBcem HOB cBsm ecmecmBeHo ce npeBbpHa B
BAazonpusmHa cpega 3a mpume 0CMepumemHU NAEMEHa,
Bcsako egHo om koumo gobaBu cBos cneuuaneH NpPUuHOC
kom ugeonoz2uueckomo 2ocnogcmBo Ha Beauyuemo Ha
cmpoaume 02paHuUYeHus.

Taka pasnpocmpaHeHuemo Ha cmpozume o2paHuYeHus
ompaz3sBa BceobxBamHama guHamuka, kosmo nog npukpu-
muemo Ha kanumaauama Ha cBobogHus nasap cv3gaBa oc-
HoBaHa Ha kapmen, lepapxuyHa, puHaHcoBa anobanHa uko-
HoMuuecka cucmema. Ta npeobaagaBa Ha 3anag, 3auiomo
e omcmosBaHa om mpume MOWHU noAumuyecku naemeHa.
BpazoBeme Ha 2onsmomo no cbemalB npaBumeacmBo (kou-
mo Bukgam ocmepumema kamo 3anamHa Bb3moXkHocm ga
20 Hamaasm) ce obeguHaBam c eBponelckume couuan-
gemokpamu (koumo meumasm 3a noBeue BbamokHocmu
3a cneuenBaHe Ha Baacmma) u HamaasBawume gaHbuu
penybaukaHuu (peweHu ga yHuwokam BegHok 3aBuHazu
HoBama cgenka Ha CALL).

Peayamambm e He camo U3AUWHU MpygHOCMU 3a 02po-
MHama yacm om yoBeuecmBomo. Tou cbwo maka 208opu
3a e2nobaneH omaebocaH kpve om 3agbAbouaBawo ce He-
paBeHcmBo u xpoHuuHa Hecmabuarocm. (1)

In this sense, Donald Trump is a Republican in
good standing. Aided by the dollar's exorbitant
capacity to magnetize buyers of US government
debt, he feels certain that the more he boosts the
federal budget deficit (via tax giveaways to his ilk),
the greater the political pressure on Congress to cut
Social Security, Medicare, and other entitlements.
Austerity’s usual justification (fiscal rectitude and
public-debt containment) is jettisoned in order to
achieve austerity’s deeper, political objective of
eliminating support for the many while re-distributing
income toward the few.

Meanwhile, independently of establishment
politicians’ aims and their ideological smokescreens,
capitalism has been evolving. The vast majority
of economic decisions have long ceased to be
shaped by market forces and are now taken within
a strictly hierarchical, though fairly loose, hyper-
cartel of global corporations. Its managers fix
prices, determine quantities, manage expectations,
manufacture desires, and collude with politicians
to fashion pseudo-markets that subsidize their
services. The first casualty was the New Deal-era
aim of full employment, which was duly replaced by
an obsession with growth.

Later, in the 1990s, as the hyper-cartel became
financialized (turning companies like General
Motors into large speculative financial corporations
that also made some cars), the aim of
GDP growth was replaced with that of
“financial resilience”: ceaseless paper
asset inflation for the few and permanent
austerity for the many. This brave new
world became, naturally, the nurturing
environment for the three austerian tribes,
each adding its special contribution to
the ideological supremacy of austerity’s
appeal.

Austerity’s pervasiveness thus reflects
an overarching dynamic that, under the
guise of free-market capitalism, is creating
a cartel-based, hierarchical, financialized
global economic system. It prevails
in the West because three powerful
political tribes champion it. Enemies of
big government (who see austerity as a
golden opportunity to shrink it) coalesce
with European social democrats (dreaming
of more options for when they win
government) and tax-cutting Republicans
(determined to dismantle America’s New
Deal once and for all).

The result is not only unnecessary
hardship for vast segments of humanity.
It also heralds a global doom loop
of deepening inequality and chronic
instability. (3

ABmopcko npaBo Npogkekm CuHgukam, 2018 e.
Copyright: Project Syndicate, 2018.
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Aacauusma Kodpac LUME Ton 500 BuHa-
2u e ompa3ssBana gocmambuHO gobpe
ukoHomuueckomo pa3Bumue B pezuoHa.
Ta3u 2oguHa npozpecbm npu cmpaHume
npogbrkaBa ga bvge B nonokumeaHa nocoka.
Cneg ocem nogobpeHus Ha puckoBume npoduau
3a 2016 2., 3a muHanama Kodac noBuwu oueHku-
me Ha owe wecm cmpaHu, BkalouumenHo Boaza-
pus, Yexus, EcmoHus, YH2apus u AamBus.
Bbnpeku moBa, HapacmBauw,usim nonyAusbM U
6e3nokoucmBa okono EC gonpuHacsam 3a yBeau-
uaBaHemo Ha anobaaHume HuBa Ha noAumuvecku
puckoBe, makap ue me go momeHma He Bogsm go
CEpUO3HU nocAeguuu 3a busHecume B LieHmpan-
Ha u WMsmouna EBpona. Pasbupa ce, moBa ce
goaku u Ha gpyau dakmopu, koumo nogkpensm
ukoHomukume u BusHecume B pezuoHa. VkoHo-
muueckama akmuBHocm ce yckopsBa u gocmuza
Hau-Bucokomo cu HuBo npe3 nocaegHume ocem
20QuHu (4.5%).

LITHUANIA

POLAND

OcHOBHU gaHHU e8| 175 4
HAW-TOAAM CEKTOP

ABMOMOBUAU U MPAHCNOPM ...ceeeieennnaennnnnnns
101 komnaHuu CZECH REPL

71| 67 4

CTPAHA C HA-MHOIO KOMMAHUW

TMOAWA .. ..ceieieirecreir e reeaas 175 komnaHuu

CPEIEH OBOPOT

1.3 muauapga eBpo

ObLL OBOPOT 3A 2017 T.

652 muauapga eBpo

BULGARIA

KOMMNAHUU B HECbCTOATEAHOCT 18 | 17 4

[
©
©
©
©

7 Chart 1:
HAW-TOAAM AAA HA KOMMAHUATE Coface CEE Top 500:

Number of Top 500 companies per country
B HECbCTOATEAHOCT

W @rating score 2016 | 2017

4.6% B Copbus

Knacauyuama oface CEE Top 500 study has always been
reflecting the economic development in the
region. And this year, the progress continues to
be very positive in all countries. Following to eight

improvements in 2016, Coface upgraded the Country Risk

Assessment of six countries in 2017, including Bulgaria,

Czech Republic, Estonia, Hungary and Latvia.

Kamo usno 2017 2oguHa ce okasa BopxoBa 3a cmpaHume
om LleHmpanta u /ia3mouHa EBpona u ocobeHo 3a Hal-2one-
mMume komnaHuu B pezuoHa. MecmHume ocobeHocmu ocma-
Bam, mpu cmpaHu gomuHupam B kaacauusma, HO ocmaHaAu-
me 6ykBaaHo um guwam BvB Bpama.

HuBama Ha pvcm npe3 2017 2. 8 noBeuemo cmpaHu baxa
no-Bucoku B cpaBHeHue ¢ 2016 — eguHcmBeHo u3kaloueHue
e XvpBamcka. CmpaHume, koumo ce omauyaBam no omHo-
weHue Ha pbcma Ha BBIM, ca PymoHus (cbe 7.0%), CaoBeHus
(5.0%) u EcmoHus (4.9%), caegBaHu om [Moawa u AamBus
(4.6%). Om msx eguHcmBeHo 6baamutckume cmpaHu u MoAwa
ycnsixa ga npuBaekam noBeue komnaHuu B8 kaacauusma, kamo
Bmopume omHoBo gomuHupam (35% om Bcuuku komnaHuu).

MpeobaagaBawama yacm om komnaHuume (73.8%) ca om
yemupu gbpkaBu — Moawa, YHeapus (14,2%), Yexus (13,4%) u

Even though, a rising trend of populism and concerns
over the EU are increasing the global level of political risks,
it has not caused serious consequences for businesses
in CEE so far. However, this situation is mainly due to
other factors which are supporting CEE economies and
businesses operating in the region. Economic activity has
accelerated and in 2017 soared to its highest level in eight
years (4.5%).
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MuneHna BugeHnoBa, ynpa-
Bumen Ha Kogac bvazapua

CBugemeau cme Ha Manok,
HOo yemoayuB pacmek 8 bvazap-
ckama ukoHomuka (3.6% pbcm
Ha BBI1), Ho npu Bogewume
komnaHuu noymu HAMa npo-
MeHU. EHepeutdHume, KomyHu-
kauuoHHume, mvpeoBckume u
npoudBogcmBeHume komnaHuu
3anasBam cBoume nosuuuu,
popmupadku 6usHec epvbHaka
Ha cmpaHama. [TompebaeHuemo
we npogoiku ga bbge eguH om

0CHOBHUMe gBuzamenu Ha pac-
mexa B boazapus.

Milena Videnova, Country
Manager, Coface Bulgaria

We have witnessed small yet
sustained growth in the Bulgarian
economy (3.6% increase in
GDP), but almost no changes in
our leading companies.

NO 1 SECTOR

automotive & transport............ceeeuenn 101 companies

NO 1 COUNTRY

Poland............ccoeeuiemimnienirniinsinninnnens 175 companies

AVERAGE TURNOVER

EUR 1.3 billion

TURNOVER IN 2017

EUR 652 billion

INSOLVENCY CASES

W
©
3
(-5

HIGHEST INSOLVENCY RATE

4.6% in Serbia

The Ranking

Overall, 2017 was an excellent year for CEE countries and the
largest CEE companies. Local differences remain, however, with
three countries dominating the ranking - but others are catching

Energy, communications, retail and production companies retain
their position of strength, forming the business backbone of the
country. Consumption will continue to be one of the main growth
drivers in Bulgaria.

PymbHus (11,2%). Hakou om cmpaHume omcmbnBam no 6pou
komnaHuu Ha no-mankume ukoHomuku B pezuoHa, Hau-Beue
Copbus (+3), EcmoHus u AamBus (Bcaka om max +2).

Akuenm Bvpxy bvazapus

Bbnpeku ue oueHkama Ha pucka 3a Bvaz2apus ce nogo-
6psBa, HaAuue e Aek cnag Ha Bpos Ha komnaHuume B kaaca-
uusma. Te gocmuzam 17, ¢ egHa no-maako om 2016 2., kamo
obwusam um obopom gocmuza 18 552 muAuoHa eBpo, a Hem-
Hama nevanba — 124 MuauoHa eBpo.

NomakuHcmBama ce Bv3noa3Bam om no-Bucokomo 3a-
nAawaHe, npousmuuyawio om Auncama Ha kBaauduuupaHa
pabomHa cuaa, HegocmambyHama nogzomoBka u emuzpa-
uusma. MoBuwaBaHemo Ha MUHUMaAHama pabomHa 3anaama
u yBeauuaBaHe Ha 3aemocmma cbwo gaBam maacvk, kamo
bespabomuuama e Ha ucmopuyecko Hucko paBHuwe (4,8%
npe3 loHu 2018 2.). MiHBecmuuuume HapacmBam baazoga-
peHue Ha noAnokumeAHume meHgeHuuu B usHoca, kakmo u
om Bv3cmaHoBsBaHemo B chepama Ha XkKuAuwHUME uMomu.
CmpoumeacmBomo ce nogkpens U om cmabuAHU nyBAUYHU
uHBecmuuuu, cBbp3aHu ¢ no-gobpomo u3noa3BaHe Ha eBpo-
neuckume cmpykmypHu ¢oHgoBe. Pbcmom Ha mypusma we
6bge no-ckpomeH nopagu cmabuAu3upaHemMo Ha cumyauusma
cbc cuzypHocmma B8 Typuus, mbl kamo Bbazapus wupoko ce
Bb3noA3Ba om npobaemume B masu gopkaBa kamo mypucmu-
yecka gecmuHauus.

HeszaBucumo om moBa, usHocbm Ha cmoku we npogbaku
ga 6vbge nogkpeneH om guHamuuHomo muvpceHe B EBponeu-
ckus colo3 (67% om obwus). Te Bce owe ca koHkypeHmHU,
mbu kamo 3anaamume ocmaBam Hucku, Bbnpeku usnpeBap-
Bawomo HapacmBaHe Ha npouzBogumeAnHocmma om 2013 e.
Hacam. CmpaHama u3Hacsi 20AIMO pasHoobpasue om npogy-
kmu kamo 3vpHeHu kyamypu, macaogauHu kyamypu, mlomioH,
AekapcmBa, MawuHu, Memaau u erekmpuuecmgo. ()
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up. CEE growth rates in 2017 were higher in most countries than
in 2016, with Croatia being the only exception. The countries that
excelled in the region in terms of their GDP growth where Romania
(up by 7.0%), Slovenia (5.0%) and Estonia (4.9%) followed by
Poland and Latvia (4.6%). Of these, only the Baltic countries and
Poland succeeded in getting more businesses into the ranking
with Polish players once again dominating the field (35.0% of all
companies).

The vast majority of companies (73.8%) come from just four
countries: Poland, Hungary (14.2%), the Czech Republic (13.4%)
and Romania (11.2%). The others had to give way to businesses
from the smaller economies within the region, mainly Serbia (+3),
Estonia and Latvia (each +2).

Focus on Bulgaria

Although the country risk assessment of Bulgaria is increased,
there is a slight decrease in the number of companies in the ranking.
They reach 17, with one less than in 2016, their annual turnover
reached 18.552 million euro, and their net profit is 724 million euro.

Households are benefiting from higher wages resulting from
the lack of a skilled workforce linked to inadequate training and
emigration. A higher minimum wage and jobs growth are also
providing a boost, with unemployment at a historic low (4.8% in June
2018). Private investment is benefiting from positive export trends
as well as the recovery in residential property. Construction is also
buoyed by robust public investment, associated with better use of
European structural funds. Tourism growth will be more modest, due
to the stabilization of the security situation in Turkey, as Bulgaria
broadly benefited from Turkey’s decline as a tourist destination.

Nonetheless, exports of goods will continue to be underpinned
by dynamic European Union demand (67% of exports). They are still
competitive, as salaries remain low, despite outpacing productivity
gains since 2013. The country exports a huge variety of products
such as cereals, oilseed crops, tobacco, medicines, machinery,
metals and electricity. (3
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[laHuo [aHueB, 2naBeH usnbAHUMEAEH gupekmop u
npegcegamen Ha YC Ha ,[Ikenepaau 3acmpaxoBare* ALL

Llle cmaHem kalouoB uzpau 6
3gpaBHomo 3acmpaxoBaHe

Dancho Dancheyv, Chief Executive Officer and Chairperson
of the Managing Board of Generali Insurance AD:

We Will Become a Key Player
in Health Insurance

TamsHa ABaweBa I Tatyana Yavasheva

azpagama 3a npuHoc B 3acmpaxoBaHemo,

kosmo noayuux B konkypca ,3acmpaxoBamen Ha

2oguHama 2018“, wezoBumo onpegeasm kamo

omAuyue 3a usarocmHo mBopuecmBo. Lisnomo mu
npodecuoHanHo pa3Bumue e nocBemeHo Ha 3acmpaxoBa-
Hemo.

Baasox B sacmpaxoBaHemo cayualHo, kakmo cmaBa
¢ noBeuemo cnoayuauBu Hewa. 3aBvopwux cuyemoBog-
cmBo u koHmpoa B8 CBuwoB u 3anouHax paboma B 2oaam
uex B pogHus mu AoBeu. N3kapax eguH meceu, HO ycC-
manoBux, ue moBa He e 3a MeH, u HanycHax. lNokaHuxa
Me ga 3anouyHa B 3acmpaxoBaHemo u cmaHax uHcnek-
mop B8 3acmpaxoBamenHo gpykecmBo ,Bbazapus” (ceza
+AAuaHu*). HaBas3ox 6vp3o. Caeg gBe 20guHU U noAoBu-
Ha umawe koHkypc 3a 2rnaBeH gupekmop Ha O3W — kaoH
NoBeu. KaHgugamcmBax Ha weza, usbpaxa me u 6vp3o
cmaHaxme Hal-neuveAauBwus kaow Ha O3U. Caeg manko
noBeue om gBe 2oguHu eguHuam gupekmop Ha O3W, kou-
mo omzoBapsiwe 3a obwomo 3acmpaxoBaHe, HanycHa u
6ax nokaHeH ga 3aema HezoBomo mscmo. Taka ce npex-
Bvbpaux B Codusa. bax egBa Ha 28 u moBa bewe HeBepo-
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he award for contribution in insurance that |

received in the contest 2018 Insurer of the Year,

I humorously define as a lifetime achievement

award. My whole professional development is
dedicated to insurance.

I entered the insurance sector by accident, as it
happens with most successful endeavours. | studied
Accounting and Control in Svishtov and started working
at a large production site in my native city - Lovech.
| worked there for a month but | found out that this
was not for me, so I left. | was invited to start working
in the insurance sector and became an inspector in
Bulgaria Insurance Company (now Alianz). | learned
quickly. After two and a half years, there was an
opening for chief director of DZI - Lovech branch. |
applied as a joke, they selected me and we quickly
became the most profitable branch of DZI. After a
bit more than two years, one of the directors of DZI
who was responsible for the general insurance left
and | was invited to take his position. That is how |



Kpacumup CBpakoB e Krasimir Svrakov

Nmame godbpa penymauyus, moil
kamo kopekmHo usnoAHABame
noemume om Hac aH2zaXumeHmu

amHa wkona 3a meH. Mpe3 2002 2. gbpkaBama pewu ga
npogage O3W Ha cobcmBeHuk, 3a kozomo He uckax ga
paboms, u c okono 80-100 gywu om [O3W cbv3gagoxme
3acmpaxoBamenHo gpykecmBo ,Bukmopus“. Bsixa 3nam-
HU 20guHu, B8 koumo umaxme Bvb3moXkHOCM ga cb3gagem
06pa3uoB MexaHU3bM Ha paboma, ga uszpagum ychewHa
komnaHus u moBa e Hau-wacmauBomo Bpeme B npode-
cuoHanHama mu kapuepa. Kozamo cb3gaBaw om Hynama,
umaw kpunae u cBoboga, a He ce Haraza ga pedopmupaw
3akocmeHsna cmpykmypa. Cvbpaxme ce CbMUWAEHUUU,
ambuuupaHu ga nokaxkem, ue B 3acmpaxoBaHemo moxe
ga ce pabomu kayecmBeHo.

B mo3u 6usHec coM om 23 2oguHu, 20 om koumo Ha
pokoBogHu nocmoBe. B 3acmpaxoBaHemo moXke ga npu-
Aokuw Bcuuku 3HaHus u ga nposBuw Bcuuku kauecmBa,
koumo locnog mu e gaa.

®akmop B8 6vp3omo Mu npodecuoHaAHO uspacm-

We have a good reputation
because we fulfil our
commitments accurately

arrived in Sofia. | was only 28 years old and this was
an incredible learning experience for me. In 2002, the
State decided to sell DZI to an owner for whom | did not
want to work, and together with around 80-100 people
from DZI, we established Victoria Insurance Company.
These were golden years in which we had the chance
to create an exemplary work mechanism and to build
a successful company; this was the happiest time in
my professional carrier. When you create something
from scratch, it gives you wings and freedom, and you
do not have to reform a rigid structure. We were like-
minded people who gathered together to show that in
insurance there can be quality of work.

I am in this business for 23 years now, 20 of them
holding leading positions. In insurance, you can apply all
knowledge and show all qualities that God has blessed
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BaHe 6e wacmauBusm Hu3 om cAyyaluHocmu. TpsbBa ga
omgageM Yacm om ycnexa U Ha mosma mMaagocm — b6sx
CMeA, pewumeneH u eHepauueH. BapBax, ue Bcuuko moxke
ga cmaHe no Hau-gobpus HauuH, HAMax 3agpwkkume Ha
onuma, u Hewama ce noayyuxa. Cow,0 maka mu e nomoe-
HaA Mosim MopaA u 3gpaBume ocHoBu, koumo cbm umaA.
OcobeHo B HauaAHUME 20guHU Ha kapuepama cbM ycmo-
A Ha MHo20 uskyweHus. Aemeuku 8 obaauume, bax 3gpa-
Bo cmonua Ha 3emsama. BcaywBam ce 8 xopama okono meH
usbupamenHo u moBa cbwo Mu nomozHa. [dokamo Hamax
onum, uHmMyuuusma mMu bewe gobbp cbBemHuk. Pabomex
MHO020.

Porama Ha GpaHga B 3acmpaxoBaHemo e o02pomHa.
3amoBa u 5 2oguHu, creg kamo cb3gagoxme ,Bukmopus®,
bax ybegeH, ye HU mpsa6Ba napmHbop, koumo ga e kamo
pakema Hocumen — ¢ npogykmu, cmamucmuka, cuAa Ha
bpaHga. NMogagoxme cu povka ¢ ,JkeHepaau®, Ho npe3 2015
2. ueHmpaaama 8 Mmaaus pewu ga cmaHe cobcmBeHuk
Ha Bcuuku gpykecmBa, ¢ koumo cu napmHupa. Obegu-
Huxme ,Bukmopus“ u ,dkeHepanu Bvazapus“, Ho mpabBa-
we u xopama ga 3anoyHam ga MucAsm kamo egHO USIAO.
Cmanaxme komnaHusama, B8 kosmo 1 naloc 1 gage 2,2, a
He no-manko, kakmo e obukHoBeHo. Beue mpema nopegHa
20guHa 3aBbpwBame Ha neuyanba.

Nmemo cmaBa 6paHg c Bpememo. Vicka ce ga cu Ha-
NvbAHO omgageH Ha moBa, koemo npaBuw. Hy>XkHa e Bucoka
komnemeHmMHOCM U 20HEHE Ha NPUHUUNHU UEAU.

CmpemexXkom Hu e 3acmpaxoBameaHusm nasap 8 boa-
2apus ga cmaHe gobpe kanumaausupaH. PesepBume ca
BakHu, 3a ga ce nocpewam cezawHu U Bbgewu 3agoA-
XeHus, koeamo mpsi6Ba ga ce naamsm obe3wemeHus. 3a
»kanocm Hawama 2uAgus Hama gobpa penymauus 8 Boa-
2apus.

MpuBop>keHuk com Ha go6poBoAHuA npuHuun B
3acmpaxoBaHemo, 3auiomo BspBam, ue kozamo cu cob-
cmBeHuk Ha Hewo, mpsbBa ga ce epwkuw 3a Hez2o. Aozuu-
HO e ga 3acmpaxoBaw cobcmBeHocmma Cu U ga noAyuuw
obeswemeHue, ako HEWO Ce CAyYU C Hes.

MpupogHume 6egcmBua ca Hau-zoremusm Bpag, HO
U Halu-gobpusm npusmea Ha 3acmpaxoBaHemo, mbu kamo
komnaHusma ce no3HaBa, koeamo mpsabBa ga naamu we-
mama. B makvB mMomeHm He ce npumecHsBam, 3awomo
mouHo mozaBa kaueHmom Buxkga, ue cme Hacpewa u mou
makcumanHo kauecmBeHo noayuaBa obe3wemeHuemo.

Ido6pama penymauusa ce cb3gaBa, kozamo cu kopek-
MeH U u3nvAHABaw noemume aHzakumeHmu.

3gpaBHomo 3acmpaxoBaHe uma 20ASM NOMeHuuan, 8
MOMeHMa Mo € C HeaHauumeAeH obem.

HOo6puam augep mpabBa ga npumexkaBa 3gpaB mopan
U gucuunAuHa, ga gaBa AuveH npumep u ga ymee ga Cb3-
gage ycneweH ekun. Tou mps6Ba ga uma kamo 3anoxke-
Hocm Augepckume kauecmBa, Ho mpsab6Ba u ga eu pasBue.
Augepbm yuu nocmosHHO u e BadkHo B kakBo obkpukeHue
pabomu.

Hakonko npuuuHu ga usbepeme ,JkeHepanu®: Tyk
pabomam npodecuoHaaucmu ¢ 6ozam onum. KomnaHus-
ma ycnewHO MuHa npe3 cmpec mecmoBeme, msa e u ¢
Hau-gobpu pesepBu. ,[keHepaau“ e bpaHg, koumo B8 npo-
gonkeHue Ha 200 2oguHu e gokasBaa cBoume kauecmBa.

Ton npuopumemume Hu B Boazapusa ca ga cmaHem
kalouoB uepau B pumeun busHeca u Augep B 3gpaBHomo
3acmpaxoBaHe, ga cme Hal-uHoBamuBHama komnaHus Ha
3acmpaxoBamenHus nasap. Hal-2oaemusim HU npuopumem
e ga 3agopkum kauecmBeHume cu npodpecuoHaaucmu u
ga npuBaeuem HoBu kagpu. (i)
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you with.

A factor in my fast professional growth was the
happy string of coincidences. We should also assign
some of my success to my youth - | was brave, strong-
minded and energetic. | believed that everything could
happen in the best way, | did not have the limitations
that experience sets upon you and things worked
out. Something else that helped me was my morality
and the strong foundations that | had. | resisted many
temptations, especially in the first years of my carrier.
While flying in the clouds, | stood firmly on the ground.
| selectively listened to people around me and this also
helped. Until | gained experience, my intuition was a
good advisor. | worked a lot.

The role of the brand in insurance is enormous. That
is why 5 years after we created Victoria, | was convinced
that we needed a partner that could be like a rocket
carrier - with products, statistics, a strong brand. We
shook hands with Generali, but in 2015 the headquarters
in Italy decided to become the owner of all companies it
partnered with. We united Victoria and Generali Bulgaria,
but people also had to start thinking as one. We became
a company in which 1 plus 1 equalled exactly 2.2 and no
less as it usually happens. For a third consecutive year,
we end up with profit.

The name becomes a brand in time. You need to be
fully committed to what you do. High competence and
the following of set goals is what is required.

Our goal is for the insurance market in Bulgaria to
become well capitalised. Reserves are important in order
to meet current and future liabilities when compensations
have to be paid. Unfortunately, our sector does not have a
good reputation in Bulgaria.

| support the voluntary principle of insurance
because | believe that when you are the owner of
something, you have to take care of it. It is logical to
insure your property and get compensation if anything
happens to it.

Natural disasters are the biggest enemy, but also the
best friend of insurance, as a good company can be
recognised when it has to pay for the damage. | do not
worry in such moments, because this is when the client
sees that we are there for him and he gets the most
qualitative compensation.

Good reputation is created when you are honest and
fulfil your commitments.

Health insurance has a great potential; currently, it is
of negligible volume.

A good leader must have strong morality and
discipline, set a personal example and be able to create
a successful team. He must have natural leadership
qualities, but he must also develop them. A leader
learns constantly and the environment he works in is
very important.

Several reasons to choose Generali: Experts with
vast experience work here. The company passed the
stress tests successfully; it also has the best reserves.
Generali is a brand that has been proving its qualities
for 200 years now.

Our top priorities in Bulgaria are to become a key
player in the retail business and a leader in health
insurance, to be the most innovative company on the
insurance market. Our highest priority is to keep our
quality professionals and to attract new staff. (3
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OnpegenAw,a poas
uma Heobxogumocmma
./.s om CmpameaulIECku oguHama 3anoyHa c pekopgHo Bucoku HuBa Ha

cgenkume 3a cAuBaHus u npugobuBaHus (M&A) 8

cBema, kamo no gaHHU Ha aHaAuzamopume om

koHcyamanmckama komnaHus Dealogic npe3 nopBomo
mpumeceyue cmouHocmma uM e gocmuz2Hana 1,2 mpAH.
goaapa.

Kak e myk

B Bvacapus mo3u npouec cbwo uma cBosma guHamuka.
Hanocnaegok ¢ npeBec ca cgenkume, cBop3aHu cbCc cmpa-
mezauuyecku napmHoopcmBa. BankoBusm cekmop u cdepama
Ha UHPOPMAUUOHHUME MEexXHOAO2UU ca Hau-npuBaekamenHu
kamo BvamokHocm 3a pa3wupsBaHe Ha BusHec nomeHuuaAa,
covam HabalogeHusima Ha AgBokamcko gpy>kecmBo ,lyayweB
u napmHbopu®. ,Mpouecbm Ha okpynHsBaHe Ha puHaHcoBume
UHCMuUMyuuu ce gbAku Hau-Beue Ha Heobxogumocmma om
\ cnogeAnsHe Ha pucka u moBa kapa Hskou no-manku 6aHku
ga ce cmpemsm ga cmaHam yacm om no-2oAsma cmpyk-

. mypa. bankoBusm cekmop ce mpaHcdopmupa u cauBa-
A Husma gHec ca yacm om mo3u ecmecmBeH NPOUeC,
A koumo ocuezypsBa no-zonama cmabuaHocm®, cmama

. agB. Bukmop lyzyweB. Tou HabalogaBa uHmepec kbm
npugobuBaHe Ha koHkypeHmu c uea paswupsBaHe Ha
nasapHama mepumopus U eAUMUHUpPaHe Ha Hesgpa-
BocroBHama HagnpeBapa. MogobHo pa3Bumue umva

Hanpumep B cdepama Ha kpegumupaHemo.

— AHa KoneBa / Yana Koleva

he year has begun with record high levels

of merger and acquisition deals (M&A)

on a global scale, and according to data

by the analysts from Dealogic consulting
company, they reached USD 12 trillion in the first
quarter.

What Is the Situation in Bulgaria

In Bulgaria, this process has its dynamics, too. Lately,
deals related to strategic partnerships prevail. The banking
and the IT sectors are more attractive as an opportunity for
expanding business potential according to the observations
of Gugushev and Partners Law Office. “The process of
consolidation of financial institutions is mainly due to the
need for risk sharing, and this is what makes some smaller
banks strive to become part of a larger structure. The
banking sector is being transformed and today, mergers are
part of this natural process that provides greater “stability”,
Lawyer Victor Gugushev believes. What he observes are
companies having interest in acquiring competitors in order
to expand the market territory and eliminate any unhealthy
competition. Such processes are taking place in the credit
sector for example.

The'need for strategic

2 partnerships and know-how, as
well as the strive to eliminate
competitors play a decisive role
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BHumanue, nog6ogHu kamuHu

CvBemu om AgBokamcko gpykecmBo
»~fyeyweB u napmHoopu“

KynyBauom mpa6Ba ga e HadAcHO ¢ npaBHomo u
¢ ¢uHaHcoBomo covcmosHue Ha gpykecmBomo.
[lo6bpe e eBeHmyanHume npo6GAeMHU MOMEHmMU ga
6bgam npegBapumeAHO omcmpaHeHu, uHaye moBa
moxke ga noBause pasko Bopxy ueHama.

KynyBauom ga HanpaBu npaBunHa npeuenka
3a UusAOCMHOMO cobcmosHue Ha komnaHusma.
OmzoBopHocmma Ha npogaBaua cow,0 ga ce ypegu
- uHaue Bopxy kynyBaua moke ga ce cmoBapam
HeouvakBaHu npobaemu.

N36opom Ha npaBuaHua koHcyamaHm no cgeakama
e pewaBaw,. OnumHusm ekun we npegna3u cBos
napmHbop om cgeAaku ¢ HeonpaBgaHo Bucok puck uau
Heu32ogHu ycaoBua. Wma zonemu mpaHczpaHu4HuU
cgenku, npu koumo cmpaHume u3noA3Bam no
HAkoako koHcyamaHmcku ekuna, He camo no eguH.

MpezoBopume no gozoBopa ca cepuo3HO ushumaHue
3a koHcyamaHmume u Ha gBeme cmpaHu u me
mpa6Ba ymeno ga 6Gbgam BogeHu.

Ako koHcyaAmaHmom He cu e cBopwun pabomama
neppekmHo, moBa 6bp30 ce pa3bupa. Camo gobpama

penymauua omBapa Bpamume Ha caegBawume

aH2akumeHmu.

TeaekomyHukauuu u cu2ypHocm

Pa3Bumuemo Ha meaekomyHukauuoHHuUs nasap npogoaka-
Ba. Tasu nponem cmaHa ficHo, ue A1 Telekom Austria Group
nAaHupa ga paswupu npucbcmBuemo cu B iamouna EBpona
CbC 3ageneHu okono 1 MApg. eBpo 3a npugobuBaHus Ha kom-
naHuu. Ypes nokynkama Ha pe2uoHaAHU 3BeHa U pasAuYHU NO
20AeMuHa cgenku we nogobpaBa HaAuuHama uHdpacmpykmy-
pa u nasapHomo cu npucvcmBue.

B oxpaHumenHus cekmop cbwo ce HabalogaBa nopegu-
ua om npugobuBaHus. ,B/M ceklopumu“ npugobu bvazapckus
busHec Ha bpumaHckama G4S, Hau-2ondmama komnaHus 3a
cuzypHocm u oxpaHa 8 cBema. ,BUIM ceklopumu® e Bmopusm
NO 20AeMUHa U2pay Ha OxpaHumeAHus nasap B Bbazapus u
moBa e nopegHusAM onum Ha komnaHusma ga paswupu bus-
Heca cu upes ,no2rbware” Ha konkypermu.

C wupoko omBopeHnu o4u

,BbB Bcaka cgenka no cAuBaHus u npugobuBaHus Hau-Ba-
»kHama uvacm e npoyuBaHemo kakBo BcvwHocm we Kynuuwl.
MpaBHusm u puHaHcoBusm aHaAu3 ca B ocHoBama Ha go20B8o-
pa, koumo we ce ckalouu, a cbomBemHo u Ha gekaapauuume
u 2apaHuuume, koumo we 6vgam npegocmaBeHu. Ako 6bgam
omkpumu npobaemu, me moke ga goBegam go HamansBaHe
Ha ueHama*“, obscHsaBa agB. Aumumpurka MemogueBa, napm-
Hoop B AgBokamcko gpy>kecmBo ,ly2yweB u napmHoopu” u po-
koBogumen Ha omgen ,Topz2oBcko u kopnopamuBHo npaBo“. Tsa
npegynpexgaBa, ue B xoga Ha usaama npouegypa uma MHO20
mbHkocmu, koumo e gobpe ga 6bgam cvobpaseHu, 3a ga ce
usbezHam nocaegBauwiu npobaemu u 3a gBeme cmpaHu.
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Konkomo no-zonsma e npospayHocmma, monkoBa no-Bucoku
ca npegnocmaBkume cgenkama ga e ycnewHa, yBepsBam
agB. Bukmop lyeyweB u agB. Qumumpurka MemogueBa

Telecommunications and Security

The development of the telecommunication market
continues. This spring, it became clear that A1 Telekom
Austria Group plans to expand its presence in Eastern
Europe with around EUR 1 billion allocated for company
acquisitions. Through the purchase of regional units and
through different-sized deals, it will improve the available
infrastructure and its market presence.

There is also a series of acquisitions in the security
sector. VIP Security acquired the Bulgarian business of
the British G4S, the world’s largest security and safety
company. VIP Security is the second largest player on the
security market in Bulgaria, and this is another attempt
of the company to expand its business by “swallowing”
competitors.

With Eyes Wide Open

“In each merger and acquisition deal, the most important
thing is the research on what is actually to be bought.
The legal and financial analyses are the foundation of
the contract that is to be concluded, and respectively to
the declarations and the guarantees that will be provided.
If problems are found, they may lead to price reduction,”
explains Lawyer Dimitrina Metodieva, a partner at Gugushev
and Partnerse Law Office and a head of the Commercial
and Corporative Law department. She warns that in the
course of the whole procedure, there are many subtleties
that should be thoroughly considered in order to avoid
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The higher the transparency, the better the prerequisites for the deal
to be successful, Lawyer Victor Gugushev and Lawyer Dimitrinka
Metodieva say

Lleama onpegeas cpegcmBama

Mpu nogzomoBkama Ha cgenkama mpsi6Ba ga ca scHU
ueAume Ha cauBaHemo uau npugobuBaremo. Yecmo om moBa
3aBucu u pa3vepbm Ha pucka, koumo ce noema, ka3Ba agB.
Bukmop TyeyweB. ObukHoBeHo Bogewusm e kynyBauom, mbl
kamo komnaHusima cmaBa Hez2oBa u Mmoke ga udckovam ckpumu
mexkecmu. 3a npogaBaya nvk e BaxkHo omzoBopHocmma my caeg
cgenkama ga e Aumumupara B npuemauBu 3a He2o 2paHuuu.
Om npaBHus u ¢uHaHcoBus aHanu3 3aBucsm ycaoBusma, npu
koumo wie ce ckalouu npegBapumenHusm gozoBop.

Cunama Ha onuma

He e uskaloueHo ,kynyBaubm* ga 3as8u pukmuBeH uHmepec
3a cgenka, 3a ga npoyuu cBou konkypenm. AgBokamcko
gpykecmBo ,[yeyweB u napmHoopu“ He ca umaAsu nogobeH
cAyyal, HO HanoMmHsm, ue kynyBauom cbwo mpsbBa gobpe
ga bbge npoyueH, npegu ga ce npucmonu koM nogzomoBka
Ha cgenkama. B moBa e u poasma Ha onumHusi KoHcyaAmaHm,
koumo B makcumanHa cmeneH we ona3u UHMepecume Ha
cBos kauenm.

KomnaHuume, koumo ca B no-paHHa ¢asa om pazBumuemo
cu, mobpcam cmpameauyecku napmHoop, koumo ga
nognomozHe uzpacmBaHemo um. fonemume uzpayu nbk umam
Hy>kga om kpeamuBHomo Hoy-xay Ha cmapmupawume. ToBa
e u npegnocmaBkama 3a noBeue cgenku.

AgBokamcko gpy>kecmBo ,lyayweB u napmHbopu“ e npa-
BeH u gaHbueH koHcyamaHm Ha ¢doHga BrightCap Ventures,
koumo we uHBecmupa Hag 25 mAH. eBpo B cmapmupawu
mexHoAozuuHU pupmu. (1)

Attention, Pitfalls

Advice by Gugushev and
Partners Law Office

The buyer should be aware of the legal and
financial condition of the company. It is
good to solve possible issues in advance;
otherwise they may have a drastic influence
on the price.

The buyer is to make a correct assessment
of the overall condition of the company.
The responsibility of the seller is also to be
determined; otherwise the buyer may face
unexpected issues.

The choice of the right consultant for the deal
is decisive. An experienced team may protect
their partner from deals with unjustifiably high
risk or unfavourable conditions. There are
large cross-border deals in which the parties
use several consultant teams, not only one.

Contract negotiations are a serious trial for
the consultants of both parties and they must
be led skilfully.

If the consultant has not done their job
flawlessly, this quickly becomes apparent.
Only good reputation opens the doors to
future engagements.

further issues for both parties.
The End Justifies the Means

During the preparation of the deal, the goals of the
merger or the acquisition have to be clear. This is what
determines the amount of risk that is often being taken,
says Lawyer Victor Gugushev. Usually, the buyer is the
leading party because the company becomes their property
and hidden burdens may appear. On the other hand, what
is important for the seller is their responsibility after the
deal to be restricted to acceptable limits. The legal and
financial analyses determine the conditions under which
the preliminary contract will be concluded.

The Power of Experience

It is also possible that a “buyer” shows a fictitious interest
in a deal in order to study the competition. Gugushev and
Partners Law Office has not come across such a case, but
they explain that a buyer should also be well studied before
proceeding with a deal. This is the role of an experienced
consultant who can best protect the interests of their client.

Companies, which are at their earlier stage of
development, look for a strategic partner who can help them
grow. Big players, on the other hand, need the creative know-
how of start-ups. This is also the prerequisite for more deals.

Gugushev and Partners Law Office is a legal and tax
consultant to the BrightCap Ventures fund, which will invest
more than EUR 25 million in technological start-ups. (3
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PymeH LloHeB: Pa3Bumuemo e
cMucvAbm Ha Bcuuku ycuaus

Mepa nocmuXeHusama ocHOBHO I measure my achievements mainly
C Yucaa u no-manko ¢ emouus ' by numbers and less by emotions

Rumen Isonev: Development
Is the Purpose of All Efforts

Pywmen LloHeB e 2naBeH usnvAHUmMeneH gupekmop
Ha KLIM 2000 Ipyn om na4anomo Ha 2013 2.,
yaeH Ha CvBema Ha gupekmopume Ha KLIM
2000 AL, u npegcegamen Ha Hag3opHua cbBem
Ha KM AZl. MpucvegunaBa ce kom ekuna

Ha KUM ALl npe3 1991 2. kamo cneyuaaucm
LkeHepunz® u ckopo o2naBaBa omgena.

Mog He2080 pvkoBogcmBo npe3 20guHume ce
u3nbAHABam egHu om Haii-2oneMume npoekmu
Ha xonguH2a. YneH e Ha YC Ha: boAazapckama
acouuauua Ha Memaaypau4yHama uHgycmpus,
MexXgyHapogHama uuxkoBa acouuauusa (IZA),
KoHcyamamuBHama komucus no uHgycmpus
kom MeXgysapogHama 2pyna no ono8omo u
uunka kom OOH (ILZSG). Hocumen e Ha MH020
Hazpagu, cpeg koumo ,,Mucmop NkoHomuka,
Nugycmpusa 2014, Hazpaga ,,MroBguB 2016

Rumen Tsonev has been the Chief Executive
Director of KCM 2000 Group since the
beginning of 2013, a member of the Board of
Directors of KCM 2000 AD and President of the
Supervisory Committee of KCM AD. He joined
the team of KCM AD in 1991 as an engineering
specialist and headed the department soon
after. Some of the biggest projects of the
holding throughout the years were implemented
under his leadership. He is a member of the
Management Board of: Bulgarian Association
of Metallurgical Industry, International Zinc
Association (IZA) and Industry Consultative
Committee at the International Lead and Zinc
Study Group (ILZSG) at the UN. He is a holder
of many awards, including Mister Economy,
Industry 2014 and Plovdiv 2016 award.
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Hec cBemvm Ha 6usHeca e, kakbBmo Bewe u Bue-
pa — ueAenonazaHe, MHO20 paboma, ycnexu, cnagoBe,
uenenonazaHe... Camo mexHoaozuume U Mawabbm ca
pPa3AUYHU.

KLUM - 3a meH me3u mpu 6ykBu ca ambuuus, kypax, ugH-
Hocm, Meumu, ygoBaemBopeHue.

Kozamo cu Ha Bopxa e xy6aBo ga cu cnomHsaw kak cu ce
0308aA mam u ga He 3abpaBsauwi, ye Bopxom He e nAamo.

B cmona Ha 2raBeH usnoaHumeneH gupekmop ygo6ecmeBo-
mo e, uye umaw noBeue uHpopmauus om Beceku gpye, a Heygoob-
cmBomo, Ye Ha masu 6asa yecmo mpsbBa ga B3umaw Henony-
ASIPHU peweHus.

Ha cu augep uau ce noaydaBa, uau He.

Ako ceza 3anouBax kapuepHomo cu pa3Bumue, bux Hame-
puAa noBeue Bpeme 3a usdyvaBaHe Ha voBewkume omHoweHus B
BusHec cpegama.

Pa3Bumue - 3ag ma3u gyma ce kpue cMucbabm Ha Bcuuku
yCuAus.

Mpuaukama mekgy uBemHume mMemaau u xopama e B8
MHO2006pa3uemo.

Hat-BarkHu ¢akmopu 3a pacmedka Ha 6usHeca ca gobpe
nogeomBeHusm u omgageH Ha pabomama ekun u moyHusim aHa-
AU3 Ha BbamokHume puckoBe.

Haii-necHo e ga cu Haueno, kozamo pabomuw ¢ xopa, ¢
koumo umame egHakBu npegcmaBu 3a cmouHoCcmU U ycnex, a
Hal-mpygHo e, kozamo B BusHeca HAMa UAU He ce cna3Bam
npaBuaama.

Cneg Hag yemBopm Bek paboma 3a KLM pasbpax, ue
maliHama Ha ycnexa e 8 ueareHacoueHUme ycuAust Ha MomuBu-
paHus ekun om npodecuoHaaucmu.

Mepsa nocmuxkeHusma 0cHOBHO € yucAa u no-manko ¢ emo-
uus.

Mexkgy mpaguuus u HoBamopcmBo, nocmosHcmBo u
npomeHAuBocm u3bupam pasymHus 6anaHc mekgy Bcuuku
msix.

MpozaHo3ama, koamo Bause Bopxy nocokama, 8 koamo
we pa3BuBam 6usHeca, uecmo e cBvbp3aHa camo C onpegeneHa
BeposmHocM Hewlo ga ce CAyuu.

CBemvm e 20AaM u cnaceHue gebHe omBcsakoge, Ho kak-
mo yecmo ce oka3Ba - cnaceHuemo e B camume Hac.

o
* MATERIAL: SHE ZINC METAL
- OUALITY: Zn 90,995% (21
wer weichT: 963 wor: 0559
0D DATE: 110728
CC- 138002176801177017

lay, the world of business is as it was yesterday —
setting goals, a lot of work, successes, failures, setting
goals... Only the technology and the scope are different.
KCM - for me these three words are ambition,
courage, value, dreams, satisfaction.

When you are at the top, it is nice to remember how you got
there and not to forget that the top is not a plateau.

Sitting on the chair of a chief executive director, the
convenience is that you have more information than anyone else,
and the inconvenience is that often you have to make unpopular
decisions on that basis.

Being a leader either works or it doesnt.

If | started my carrier now, | would find more time to study
human relations in a business environment.

Development - behind this word is hidden the purpose of
all efforts.

The similarity between non-ferrous metals and people is in
their diversity.

The most important factors for business growth are the
well-prepared and dedicated team and the accurate analysis of
possible risks.

The easiest thing is to lead when you work with people who
see values and success the same way you do, and the most
difficult is when there are no rules in business or they are not
followed.

After more than a quarter of a century of work for KCM, |
realised that the secret of success was in the deliberate effort
of a motivated team of professionals.

| measure my achievements mainly by numbers and less
by emotions.

Between tradition and innovation, permanence and
changeability | choose the reasonable balance among all of
them.

The prognosis that affects the direction in which I do
business is often related only to a certain possibility of something
happening.

The World Is Big and Salvation Lurks around the Corner,
but very often it turns out that the salvation is inside of us.

Bulgaria will be a more atiractive place if our generation
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Boa2apus we e no-npuBaekameaHo macmo, ako Hawemo no-
koneHue uanovAHU yenewHo Mucusma cu - ga HanpaBum maka, ue
MAagume xopa ga Hamepsim gocmoUHOmo cu Msicmo myk u ceaa.

CBvpwu Bpememo Ha onpaBgaHusma, cBbp3aHu ¢ MUHAAOMO.

Mosma cuaa, cmpyBa mu ce, € B8 cnocobHocmma mMu NpaBuAHo u
0bekmuBHo ga npeueHsBam obcmosmeacmBama u xopama.

MN3BvH 6usHeca obuvam xopama ¢ uyBcmBo 3a Xymop, Npupo-
gama u cnopma.

Moza ga npexuBes xy6aB momeHm, ako HeouakBaHo Bugs
ycMuBka Ha Auuemo Ha HenosHam 4oBek, a owe no-gobpe, ako a3
cbMm 5 npegusBukan. (1)

fulfils its mission successfully - ensure that young people find a
place worth living at here and now.

The time of excuses related to the past is over.

My strength, | think, is in my ability to judge circumstances and
people accurately and objectively.

Besides business | love people with sense of humour, nature
and sports.

| can experience a nice moment if | suddenly see a smile on the
face of an unknown person, and even better; if | am the reason for
the smile. (3

QUPMEH MPOQUA:
KLLM 2000 Ipyn e mogepHa
6ustec cmpykmypa,
u3zpageHa usuAno ¢
6va2apcku yacmen
kanuman. OcHoBHume
cekmopu Ha xonguH2a ca
pygogo6uB u npepabomka
Ha MUuHepaAHu npogykmu,
npousBogcmBo Ha uBemuu
u 6nazopogHu Memaau,
komnaekceH uHgycmpuaneH
u cmonascku cepGus,
MEXHOAO2UYEH UHXEHepuH2
u mop2oBuA. busHecvm

U npuopumemHume
usBecmuuuu Ha

NN

komnanusma ca 68 COMPANY PROFILE

cbomBemcm@Bue ¢ Hail- KCM 2000 Group is a modern business structure, built entirely with Bulgarian
gobpume npakmuku no private capital. The main sectors of the holding are mining and processing of
onasBaHemo Ha okonnama mineral products, production of coloured and precious metals, complex industrial
cpega u nogobpABaHe Ha and business service, technological engineering and trade. The business and
oesonacHocmma u 3gpaBemo  priority investments of the company are in line with the best practices on

no Bpeme Ha paboma. environmental protection and improvement of safety and health at work.
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B/IOKYENH E TEMATA HA AEHSA.

A, KaKBO e BCbLUHOCT?

Pa3bepeTte OT KOMMaHMKN, KOUTO Beye
npunarat 6JloK4eriH TeXHOI0TS, 3a Aa
ONMTUMW3NPAT NPoLIeCH, BpeMe, CpeaCcTBa.

Bbaete cpeg nnaepute ot IBM, Microsoft,
Dell/EMC, ConsenSys, Revolut, Ripple, Maersk,
Softgroup, Software group, Mercedes un
MHOI0 Apyru.

3aaBeTe cBoOUTe 6uneTun ceral
www.ceeblock.eu




<)
©



YCIEX | SUCCESS

(Qukpem VHgke: 3aegHo morkem
ga nocmu2HeM MH020 hoBeue

Ha bbA2apus noBeue He mpAbBa ga ce 2aega kamo Ha
mMAcmMo ¢ eBmuHa pabomHa poka

Fikret Ince: Together We Can
Achieve Much More

Bulgaria should no longer be seen
as a place with cheap labor

Qukpem UHgke e npegcegamen Ha HagsopHua cvBem Ha ,,Ankomem*“ AL.
lpe3 1999 2. caeg npuBamu3ayuoHHa cgeaka mod npugobuBa makopumapeH
gan om ,,AaymuHa“, ceza ,Ankomem®. lpe3 2002 2. uskynyBa akyuume Ha
UngycmpuaneH xonguHz ,,Boazapua“ u cmaBa makopumapeH cobcmBeHuk Ha
gpy>ecmBomo. Qukpem UHg)ke uma Hag 40-2oguwen onum B8 yBemnama u
yepHama memanypausa u B8 pvkoBogcmBomo Ha ¢pupmu om mo3u 6paHu.

Fikret Ince is Chairman of the Supervisory Board of Alcomet AD. In 1999, after a
privatization deal, he acquired a majority stake in Alumina, now Alcomet. In 2002,
he bought the shares of Industrial Holding "Bulgaria” and became the majority
owner of the company. Fikret Ince has more than 40 years of experience in ferrous
and non-ferrous metallurgy and in the management of companies in this industry.
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AHa KoneBa

-H WHgXe, cv3gagoxme Bva2apo-mypcka uH-
gycmpuanHa kamapa. KakvB nomeHuuan Buxk-
game B8 gBycmpaHHOmMo cobmpygHuvyecmBo?
- YbegeH cbM, Ue 3aegHO MOXKeM ga nocmugHeM
MHo20 noBeue, omkoakomo noomgeAHo. B gyxa Ha mo-
momo Ha HapogHomo cvbpaHue ,CbeguHeHuemo npaBu
cuaama“ u Ha Myamunauuupawus epekm B8 ukoHomukama
- npu obeguHaBaHemo Ha cvBkynHocm om dakmopu ce
nocmuea maxHomo yBeauuaBaHe. Mpu obeguHaBaHemo Ha
nomeHuuaAa Ha gBeme cmpaHu Mo2am ga ce nocmugHam
MHO020 no-BHywumeAHuU pesyamamu.

- Umame ambuuuama LlymeH ga ce npeBvpHe B8
uHgycmpuaAeH ueHmvp Ha Ce-
Bepouamoka. Kak e nocmukumo
moBa? Onumvbm Bu gomyk kak-
8o nokasa?

- WN3ezpaxkgaHemo Ha LlymeH
kamo uHgycmpuaneH ueHmvp Ha
CeBepouamoka e mMHoz2oachekmHa
3agaya, kosmo BkalouBa cucmem-
HU ycuAaus, nogeomoBkama Ha npo-
decuoHanHu kagpu, ocuzypsBaHe
Ha pabomHa pvka u He Ha nocAeg-
HO Macmo - uHBecmuuuu. Onu-
mbm MU go MmoMeHma nokasBa, ue
Bceku eguH om nocoueHume ene-
mMeHmu u3uckBa nocmosHHa pabo-
ma u mbpneHue. baazogapHu cwme,
ye obwuHa LLymeH okasBa cuaHa
nogkpena B8 ocbwecmBsBaHemo
Ha mo3u npouec.

- Kak paswupsBame nasap-
Hume 2paHuuyu Ha ,Ankomem“?
Kak ga paswupum e2paHuyume
Ha MUCAeHemoO u upe3 UHgyc-
mpuama ga cvb3gaBame no-20As-
Mo 6na2ogeHcmBue 3a xopama?

- B cvBpemuemo moBa ce Ha-
puua BusuoHepcmBo. Bceku uoBek
e yacm om ,ugAomo“ u cbc cBos
NPUHOC gonpuHacs 3a hocmuza-
Hemo Ha no-gobpu pesyamamu
kakmo 3a cebe cu, maka u 3a 06-
womo 6aazonoayuue.

- TBopgume, ue e cBopwuno
Bpememo, kozamo uHBecmumo-
pume ugBaxa 8 Bvaz2apusa 3apa-
gu eBmuHama pa6bomHa poka.
3awo?

- Tesu, koumo umam Hawme-
peHue ga npaBsam b6usHec myk,
mpsbBa ga umam Hazaacama 3a
gocmoUHO 3anAawaHe Ha mpyga
Ha xopama. Ha Bbazapus noBeue
He mpsabBa ga ce a2aega kamo Ha
macmo ¢ eBmuHa pabomHa puka.
Tps6Ba ga ce npegnaza u gobovp
couuaneH nakem 3a pabomHuuu-
me. Tyk we uma pabomHa pbka,
ako msa noayuaBa gobpo Bv3Ha-
2pakgenue. (1)
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/ Yana Koleva

r. Ince, you created Bulgarian-Turkish
industrial chamber. What is the potential
in bilateral cooperation?

- | am convinced that together we can
achieve much more than on our own. In the spirit of
the National Assembly’s slogan "Strength is created
through unity" and deriving from the multiplier effect
in economics — Combining a number of separate
factors leads to a larger mutual growth. By combining
the potential of both countries, much more impressive
results can be achieved.

- You have the ambition to make Shumen an
industrial center of Northeast. How could this be
achieved? What has your experience thought you?

- Establishing Shumen as an industrial center of
the Northeast is a task comprised of many aspects
which requires a systematic approach, preparation of
professionals, providing labor and last but not least —
investments. Up until now my experience has shown




me that each of these elements requires continuous
efforts and patience. We do appreciate the support
of Shumen Municipality for the implementation of this
process.

- How are you expanding the market borders of
Alcomet? How could we expand the boundaries of
thinking and how could we create prosperity for
the people through industry?

- In modern times, we call that being a visionary.
Every person is part from the whole. And through our
work we are creating value. Both for us and for the
common well-being.

- You say that the time when investors came to
Bulgaria because of the cheap labor is over. Why?

- Those who intend to do business here should provide
decent living wages to their workers . Bulgaria should no
longer be seen as a place with cheap labor. Good social
packages must also be offered to workers. There will be a
labor force if people get good rewards. (3
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moBa mps6Ba ga nogobpuw cobcmBeHomo
cu nocmukeHue, emama Huku MaagkoB

If you achieve success in business,
soon after you have to improve you own
achievement, Miki Mladzhov believes
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U3kycmGBomo ga npaBuwi

bU3HEC

3a Huku MaagXoB8 gageHama gyma B8 omHoweHuaAma c
napmHoopume e no-cuaHa om kaaysa B8 goz2oBopa

TamsHa ABaweBa / Tatyana Yavasheva

bymMs ga npeBvpHe busHeca B uskycmBo u usky-

cmBomo B busHec. YbegeH e, ue uszkycmBomo He

moke 6e3 busHeca, kakmo busHecom He 6uBa ga

moxke 6e3 uskycmBo. BapBa, ue ga pa3BuBaw gobpe
cBos busHec e ymeHue, 2paHuyewo ¢ uskycmBo. Tou e cob-
cmBeHuk u ynpaBumen Ha ,3em u Em [MpatBum Ko.“, kosmo
npegAaza MUHHa, CmpoumeAHa U hbmHa mexHuka. B woypyma
Ha komnaHusima Ha OkonoBpocmHomo woce B Codusi 2onemu-
me MawuHu u 2onamomo u3kycmBo ctkumeacmBam B xapmo-
Hus. Cmpacmma my kom uskycmBomo Hamepu siceH u3pa3 8
nosBama Ha cmoAuuHama 2anepus ,HupBaHa“. CBukHan e ga
He npaBu komnpomucu ¢ kauecmBomo u mouHo 3amoBa Ha
MponemHus 6an Ha KPVIB B Hayanomo Ha loHU noAyyu 2oAs-
Mama Hazpaga 3a kauecmBo, kosmo AuuHo npemuepbm Bouko
BopucoB my Bpvuu. Tou e Huku MaagkoB u we onumame ga
pasbepem kakBu kauecmBa cmosm 3ag kauecmBomo, cneuve-
Auno Bucokama oueHka Ha pabomogameAume U UHgycmpuana-
uume B Boazapus.

Ycmpem

Cnaeg nemme muHymu caaBa ce ¢okycupa He Bobpxy no-
cmuzHamomo, a Bbpxy oHoBa, koemo menvpBa mpabBa ga
nokopsiBa. 3awomo om napmHvopcmBomo cu ¢ ThyssenKrupp
Huku MaagoB e pasbpaa, ue 8 busHeca He 6uBa ga cnupauw:
,Hava Bpeme ga ce pagBaw Ha ycnexa cu, uHaye mou Moxke
ga mu ce uanAb3He. Micka ce nocmosiHHO ga cu Ha ckopocm-
Hama aeHma Ha Qopmyaa 1 u, He3aBucumo Ye Cu NocMuUzHaA
Hau-gobpo Bpeme, ga npogbakuw ga npaBuw obukoaku, 3a ga

e managed to turn business into art and art

into business. He is convinced that art cannot

exist without business, as business should not

be able to exist without art. He believes that to
develop your business well is a skill that is close to art. He
is the owner and manager of Z&M Private Co. that offers
mining, construction and road equipment. In the company’s
showroom at the Ring road in Sofia, big machines and great
art coexist in harmony. His passion for art found a clear
expression in the opening of Nirvana Gallery - Sofia. He is
used to not making any compromise with quality and that
is exactly why at the beginning of June, he received the big
award for quality at KRIB's Spring Ball, which was handed to
him personally by the Prime Minister Boyko Borisov. He is
Niki Mladzhov, and we will try to understand what qualities
underline the quality that has won this high appraisal by the
employers and industrialists in Bulgaria.

Zeal

After his five minutes of glory, he focuses not on what has
been achieved, but on what is yet to be conquered. Because
from his partnership with ThyssenKrupp Niki Mladzhov has
realised that in business you should never stop: “There is
no time to enjoy your success, otherwise it may slip away.
You have to constantly be on the race track of Formula 1,
and even though you have reached your best time, you have
to keep going and improve your achievements.” He learned

The Art of Doing

BUSINESS

For Niki Miladzhov, a word given in business relations
with partners is stronger than a clause of a contract
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nogobpuw cBoemo nocmukeHue“. Om SNOHUUME HayuUA, ye
goBepuemo B busHeca e uskalouumenHo BakHo. To ce neveau
mpygHO, HO NOAYYUW AU 20, 8 napmHbopcmBomo egHo pbkoc-
muckaHe u gageHama gyma mMoXke ga umam no-20AfiMa CuAa
om knaaysa 8 gozoBopa.

Tepumopus

»3em u Em MpauBum Ko.“ e npegcmaBumen ocHoBHo Ha gBa
koHuepHa — 2epmaHckus ThyssenKrupp Fordertechnik u sinoH-
ckus Hitachi Construction Machinery. Te ca pa3auuHu kamo
MaHmaAumem u HauyuH Ha paboma. ObeguHsBawiomo Mexkgy
msx e Bucokomo kauecmBo Ha npogykma, koemo 2apaHmu-
pam. [Bama 2uzaHma ca Bogewu B cBema Ha mexkkama mex-
Huka 3a MuHHOgobuBHama uHgycmpus U cmpoumeAcmBomo.
3agauama Ha ,3em u Em MpauBum Ko.“ e ga 2u npegnaza 8
BvAzapus Ha cbomBemHomo HUBo — kauecmBo B pabomama,
B omHoweHuemo kbm kaueHmume, B cepBusHama noggpbikka.

Mom

B mo3u buaHec nonaga yxk Hakak cAyuauHo. 3aBbpuwiun e Hem-
cka 2umHasus, a nocae u MkoHomuueckust uHcmumym B8 Codus,
cneg koemo 3anouBa paboma B8 MiHmepnpeg. Mpegcmosm npe-
20Bopu, MexkgyHapogHU cpewu u MHo20 koHmakmu ¢ uy>kgeHuu,
gokamo B eguH momeHm noayyaBa npegaokeHue ga opz2aHu3upa
camocmosmenHa getHocm. pabBa waHca u Bausa B 2onemus
6usHec. OpykecmBomo e cb3gageHo npe3 1990 2. nbpBoHavan-
Ho kamo uskalouumenHo npegcmaBumencmBo 3a Bvazapus Ha
2epmaHckus koHuepH O&K. Om 1994 2. npegcmaBasBa uHme-
pecume u Ha ThyssenKrupp. Mpe3 2004 2. ¢upmama 3anouBa
paboma B muHHusi cekmop Ha cpegHoaduamckume nasapu Cbe
cobcmBeHu npegcmaBumeAHu oducu U nepcoHaa B8 AAamamu
(KasaxcmaH) u TawkeHm (Y36ekucmaH). Om Hauaaomo Ha 2005
2. ,3em u Em MpauBum Ko.“ cmaBa npegcmaBumen u Ha Hitachi.
Mpe3 2012 2. B mvpceHe Ha HOBU BvbamokHocmu gpykecmBomo
Bausa Ha nazapa B cocegHa MakegoHus, kamo omkpuBa woypym
B8 Ckonue.

Cvc cunama Ha 20nemume

B kpas Ha 90-me 2oguHu 3anouBam 2onemume uHBecmuuuu
B gobuBHama uHgycmpus y Hac u ThyssenKrupp cbymsBa
ga cb3gage gobpu koHmakmu u ga noaoku ocHoBume 3a
paspacmBaHe Ha npogakbume cu B8 Bbazapus. FfepmaHckomo
kauecmBo, B8 kombuHauus ¢ movpezoBcku Hlox u 2bBkaBocm,
ycnsBam ga omBopsm Bpamume Ha mo3u nasap u maka
3anouBa goAzo2oguwHa cvbBMecmHa paboma. Mocae ugBa
peg u Ha napmuoopcmBomo c¢ Hitachi, npegwecmBaHo om
gbA20 npoyyBaHe om cmpaHa Ha snoHckus 2uzaHm.

Auynu kayecm@a

B 6usHeca AuvHUmMe kauecmBa Ha Augepa ca om
nbpBocmeneHHa BaxkHocm. Hskou 6buxa omgaAu 20AAMO
3HaueHue Ha pabomama B8 ekun, Ho BuHa2u e Hy>kHO Ha YUeAHama
no3uuus ga e Hskou, koumo yBepeHo ga Bogu komnaHusma
Hanpeg. Huku MaagkoB sBHo uma kauecmBama, Ho u kecmema,
ga cbymee ga 2u npuAaoku no Hal-gobbp HauyuH. Om onum e
ycmaHoBuA, ve kopekmHocmma B 6usHec omHoweHusma ce
UEHU om napmHbopume, ocobeHo koeamo B3aumogetcmBuemo
€ gbA2ocpouHo. Hy)kHa e 2bBkaBocm, Bucoka uHmeAuzeHmHocm
u HaBpemeHHO B3umaHe Ha peweHus. busHecbm u AuYHUSM
»kuBom He 6uBa ga ce cmecBam.

Koii neueau

B zonsmama koHkypeHuus neueasm npou3Bogumeau
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from the Japanese that trust is extremely important in
business. It is not easily won, but if you have it, a handshake
or a word given can be stronger in a partnership than a
clause in a contract

Territory

Z&M Private Co. is a representative mainly of two
corporations — the German ThyssenKrupp Fordertechnik
and the Japanese Hitachi Construction Machinery. They
are different in both mentality and way of work. What unites
them is the high quality of their products that is guaranteed.
The two giants are leaders in the world of heavy machinery
for the mining and construction industries. The task of Z&M
Private Co. is to offer their products and services on the
Bulgarian market at the respective level - quality of work,
attitude towards clients and service provision.

Path

He entered this business as if by accident. He graduated
from the German Language High School, and then from the
University of National and World Economy in Sofia, and later
started working for Interpred. He went through numerous
negotiations, international meetings and many contacts with
foreigners, until, at a certain moment, he received an offer to
start his own business. He took the chance and entered the
big business. The company was established in 1990, initially,
as an exclusive representative for Bulgaria of the German
concern O&K. Since 1994, he has been representing the
interests of ThyssenKrupp. In 2004, the company started its
activity in the mining sector of the Middle Asian markets
with its own representative offices and staff in Almaty
(Kazakhstan) and Tashkent (Uzbekistan). At the beginning
of 2005, Z&M Private Co. also became a representative of
Hitachi. In 2012, while looking for new opportunities, the
company entered the market of the neighbouring Macedonia
and opened a showroom in Skopje.

With the Power of the Big

The large investments in the mining industry in Bulgaria
started at the end of the 90s, and ThyssenKrupp managed
to created good contacts and to lay the foundation for
sales expansion in the country. The German quality in
combination with business sense and flexibility managed
to open the doors to this market and this is how the long-
term collaboration started. Then, the partnership with Hitachi
followed, preceded by a long study of the country by the
Japanese giant.

Personal Qualities

In business, the personal qualities of a leader are of
paramount importance. Some would consider teamwork
significant, but it is always necessary for the leadership position
to be held by someone who can confidently lead the company
ahead. Niki Mladzhov clearly has the qualities, but also the
chance to be able to apply them in the best way. Experience
taught him that correctness in business relations is appreciated
by partners, especially when it is a long-term interaction. What
is required is flexibility, high intelligence and timely decision
making. Business and personal life should not be mixed up.

Who Wins

In this great competition, the ones who win are
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B cynepmogepHus woypym HITACHI/Z&M 8 Cogus mexkkama mexHuka cokumeacmBa ¢
npousBegeHusima Ha akag. CBemauH PyceB, npog. BareHmuH CmapueB u npog. Emun MonoB

In the super modern showroom HITACHI/Z&M in Sofia, heavy machinery coexists with the
works of Academician Svetlin Rusey, Prof. Valentin Starchev and Prof. Emil Popov

u mopeoBuu, koumo ce BcaywBam B8 >kenaHusma Ha
cBoume kaueHmu. Topz2oBeubm e MeXgy npousBogumens manufacturers and traders who listen to the wishes of their

u kaueHma u om Hezo ce ouakBa ga Hamupa BanaHca clients. A trader stands between the manufacturer and the
B8 omHoweHusma. Azpecusma gHec He e gBuzamen B client, and he is expected to find the balance in relations.
napmHbopcmBomo. Bbnpocbm He e ga HanpaBuw bym, ga Today, aggression is not a drive in a partnership. What is
bAaecHew kamo 3Be3ga u ga Baesew B cBemaAuHume Ha important is not to create a boom, shine like a star and get
npokekmopume. Huku MaagXoB ce cmpemu ycnexom my into the spotlight. Niki Mladzhov's goal is to have more than
ga He e egHokpameH akm. short-lived success.

Npy2ama cmpaHa Ha moHemama The Other Side of the Coin

V3kycmBomo 3gpaBo e Bas3no B HezoBus xkuBom. M3pacoa Art has entered his life firmly. He grew up among paintings
e cpeg kapmuHu u no HacaegcmBo e noAyyua koaekuusi om and inherited a collection of works of famous Bulgarian
npousBegeHus Ha umeHumu Goazapcku xygokHuuu. 3anouHan artists. He started expanding it with contemporary authors
ga st paswupsBa cbc cbBpemeHHU aBmopu, cpeg koumo lenko - among them Genko Genkoy, Nikola Kazakov-Nero, Ivan

FenkoB, Hukona KasakoB-Hepor, MBar KupkoB. MpusmencmBo- Kirkov. His friendship with Academician Svetlin Rusev, who
mo My ¢ akag. CBemauH PyceB, koimo cmaBa u He208 yuu- became his Teacher, gave him the opportunity to develop
men, gano BoamokHocm ga st pa3BuBa u obozamsiBa, npeBop- and enrich the collection and turned him into a connoisseur

Hano 20 B ueHUMeA U MeugHam.

3a Huku MaagkoB uskycmBomo He e npocmo busHec.
To e cmpacm, AloboB, 3apekgawa aabmka cBek Bbagyx.
Cpewama ¢ 2onemume umeHa B uskycmBomo 20 momuBupa
ga npogvnrkaBa ga e 2onam B oHoBa, koemo ymee ga npaBu
Hau-gobpe — busHeca. ()

and Maecenas.

For Niki Mladzhov art is not just business. It is passion,
love and a gulp of fresh air. Encounters with the great names
in art motivate him to continue to be big in what he can do
best - business. (3
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KoHuenuuama 3a
»YMHU go20Bopu”,
6asupadu Ha 6nokyelH
mexHoAo2uAMa, e

Ha nbm ga no36oAu

Ha Bceku 4oBek ga
npugobuBa MuHuManHu
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onpegeneHu npaBuaa

The concept of “smart

contracts” hased on the
blockchain technology
will soon allow every

person to acquire minimal
portions of movable or

immovable properties under
clearly defined rules

Kak mokeHu3sauuama
Ha akmuGBu moXke ga
AuUbepanusupa uHBecmuyuume

How Asset Tokenisation Can
Liberalise Investments



AnekcaHgop AnekcaHgpoB l Aleksandar Aleksandrov

pegcmaBeme cu, ye >kuBeeme B cBam, B koumo mo-

»keme 6e3npobAeMHO ga npogageme no egHa XUAsg-

Ha om cBos anapmameHm Ha npumepHo cmo YoBeka

uAu nok Ha cBou peg ga HanpaBume mukpouHBec-
muuus 8 uykgo umywecmBo, 3akynyBalku egHa xuAsgHa om
Hez0. To3u cBsam Beue 3anouBa ga ce npeBpvwa B peaaHocm
BAazogapeHue Ha mexHonozusima bAaokuelH, Ha kosmo ce ba-
3upam 6umkouH u gpyau kpunmoBaAymu, a HanocAegbk — U
Bce noBeue gpyau Hewa.

BaokuelH npegcmaBasBa HanbAHO npo3pauHa U geueH-
mpaau3upaHa cucmema 3a BvBexkgane Ha 3anucu, kosmo
pabomu kamo cBoeobpaseH nybauveH pesucmbp, U3USAO He-
3aBucum om kakBumo u ga e ueHmpanHu opzaHu. Ha 6a3a
Ha Hes Moz2am ga ce cb3gaBam kpunmoBasymu, HO Cbwo U
ga ce ynpaBasBam obwHoCMuU UAU komnaHuu, ueHHU kHuxka
UAU HegBwkumu umomu, gopu npousBegeHus Ha uzkycmBomo
u guamaHmu.

Heka cu npegcmaBum, ue uckame ga uHBecmupame 8

magine living in a world where you

could easily sell one-thousandth

of your apartment to, for example,

a hundred people or, in turn, make
a micro-investment in someone else’s
property by purchasing one-thousandth of
it. This world is already becoming a reality
thanks to the blockchain technology on
which Bitcoin and other cryptocurrencies
are based, and lately - many other things
as well.

Blockchain is a fully transparent and
decentralised system for data entering,
which works as a one-of-a-kind public
register that is completely independent
from any form of central authority.
Cryptocurrencies can be created on its
basis, but what is more - communities
or companies, securities or real estate,
even works of art and diamonds can be
managed.

Let us imagine that you want to
invest in a real estate property but you
have a very small amount of money -
for example, around BGN 1,000. Or you
want to invest in that asset BGN 1,000
once every few months. Obviously, with
such resources, you cannot buy any
housing, land or even a garage. This is
how the

Traditional Market

for real estate properties has been
working for centuries - what is sold are
entire housings, and not for example
one or two square meters of them. On
the other hand, if you have some kind
of a property and you need money, you
could sell it. The problem is that it can be
estimated at BGN 150,000, and you may
only need BGN 10,000 and not want to
part with the whole asset because of this.
Again, there are not many opportunities
on the traditional market. Just because it will be hard for you
to sell one corner of your living room or kitchen, which is
worth the amount you want.

Asset Tokenisation is about to change all this. This
concept has emerged in connection with the blockchain
technology, which has become popular in recent years with
the rise of Bitcoin and other cryptocurrencies. In essence,
tokenisation digitises the ownership rights of a certain asset,
turning it into the so-called tokens. Most often, blockchain
and smart contract platforms based on it are used for
that. The most popular of them is Ethereum - a project
whose creators practically came up with the idea of “smart
contracts” and to whom many predict success like the one
of Google or Facebook.

Let us go back to the aforementioned example with your
apartment worth BGN 150,000. If you “tokenise” this property,
you can turn it into, let us say, 150,000 digital tokens, each
one of them worth BGN 1. Once you have posted them on
a platform like Ethereum (the so called ICO or Initial Coin
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HegBwkum umom, HO pasnorazame C MHO20 mMaAka cyma —
npumepHo om nopsigbka Ha 1000 AB. Mau nbk ue uckame ga
Brazame BbB BonpocHus akmuB no 1000 AB. BegHbxk Ha Bceku
Hakonko meceua. OueBugHo €, ue ¢ nogobHU cpegcmBa He
mokeme ga cu kynume HukakBo >kuauwie, napuea UAu gopu
2apak. Taka pabomu om cmoaemust

mpaguuuoHHUAM nasap

Ha HegBuwkumu umomu — npogaBam ce Hau-Beue ueau >ku-
AUW@, a He Hanpumep eguH uAu gBa kB. mempa om msax. Om
gpyaa cmpaHa, ako pasnonazame ¢ HskakbB umom u ce HyxX-
gaeme om napu, Bue buxme MozAu ga 20 npogageme. [po-
6AeMom e, e mol Moxke ga ce oueHsaBa Ha 150 000 AB., a
Bue moxke ga ce Hy>kgaeme npocmo om 10 000 AB. u ga He
uckame ga ce pasgensme ¢ ueaus akmuB 3a ueama. OmHo-
B0 Ha MpaguuuOHHUS hasap HaMame MH020 Bb3MokHOCmMuU.
Mpocmo 3awomo we Bu e mpygHO ga npogageme camo egHo
b2bAYe Om 2ocmHama uau kyxHsma, koemo e Ha cmouHocm
>kenaHama om Bac cyma.

TokeHusauusma Ha akmuBu, uau asset tokenization e Ha
nbm ga npomeHu Bcuuko moBa. Tasu koHuenuus ce nosBu BuB
Bpb3ka ¢ mexHonozusma 6aokuelH, kosmo cmaHa nonyaspHa
npe3 nocaegHumMe 20guHu nokpau Bb3xoga Ha 6UMKOUH U oc-
maHanume kpunmoBaaymu. Mo cowecmBo mokeHusauusma
guaumanusupa npaBama 3a npumexkaBaHe Ha gageH akmuB,
npeBpbwadku 2u B8 m.Hap. mokeHu. Hau-uecmo 3a ueama ce
u3non3Ba bAokueuH U BasupaHume Ha Hes naamdopmu 3a
LYMHU goz2oBopu“ (smart contracts). Hau-nonyaspHama cpeg
msx e Ethereum — eguH npoekm, yuumo cb3gamenu Ha npak-
muka ca U3MUCAUAU ,yMHUMe goz2oBopu” u Ha koumo MHO3U-
Ha npegpuuyam ycnex, He no-mManbk om mo3u Ha Google uau
Facebook.

[a ce BopHem Ha 20pHUA npumMep ¢ Bawus anapmameHm
Ha cmouHocm 150 000 AeBa. Ako ,mokeHusupame” mo3u
umom, Bue moxkeme ga 20 npeBopHeme B ga kakem 150 000
guzumanHu mokeHa, Bceku om koumo uma ueHa om 1 AeB.
Cneg kamo au nybaukyBame Ha naamdopma kamo Ethereum
(m.Hap. — ICO, uau Initial Coin Offering), me we mozam ga ce
npugobuBam u npogaBam cBobogHo, npu

AICHU U npo3paynu npaBuaa

Cowo kakmo Bceku >kenaew, moke coBcem npospayHo ga
movpayBa 6umkouHu om MHokecmBomo uHmepHem bpocu B8
MomeHma. Ako HskoU cu 3akynu Hanpumep eguH mokeH, mou
we npumexaBa egHa 150 000-Ha yacm om Bawus umom. Ako
cu kynu 50 000 mokeHa, we cmaHe cobcmBeHuk Ha egHa
mpema om Hezo.

Mpu moBa Bue we mokeme npegBapumenHo ga onpegeAs-
me npaBuaama, no koumo we ce pa3BuBam omHoweHusma
mexkgy 6bgewume cobecmBeHuuu. Hanpumep, mokeme owe 8
Hayanomo ga obsBume, Ye npegnoyumame ga npogbakume
ga >uBeeme B >kuauwemo, a npumekameAume Ha mokeHu
we Mo2am ga movpayBam ¢ msx, HO He U ga ce HaHecam npu
Bac uau ga cu npaBsm napmuma B xona Bu. Tyk gocmuzame u
go NomeHuuaAHus npobaem - kynyBauume Ha mokeHu

He cmaBam lopuguvecku coocmBenuyu

Ha cbomBemHus akmuB. BaokuelH pabomu 6e3omkasHo u Bu-
Hazu we 2apaHmupa, 4ye Hukou HaMa ga mMoXke ga npemaxHe
UAU NpoMeHU uHdopmauusma 3a npumexkaBaHume om Bac
mokeHu om gageH akmuB. B mexHOAO2UYHO OMHOWEHUE KoH-
uenuusma ¢yHkuuoHupa gobpe. AuncBa U obaue 3akoHoBa
6a3a, kosmo ga zapaHmupa Ha kynyBauume Ha mokeHu, ue
HAMa ga 6bgam usamameHu. Bce owe HUMo egHa gopkaBa no

/0

Offering), they can be acquired and sold freely, under

Clear and Transparent Conditions

Just like anyone can very transparently trade bitcoins
from multiple Internet stock exchanges at the moment. If,
for example, someone purchases a token, they will own a
150,000-piece of your property. If they buy 50,000 tokens,
they will become the owner of one-third of it.

What is more, you will be able to define in advance the
rules on how the relationships among the future owners
will develop. For example, you can announce at the very
beginning that you prefer to continue living in this housing,
and the token owners can trade with tokens, but they cannot
live with you or make parties in your living room. Here lies a
potential problem - token buyers

Do not Become Legal Owners

of the respective asset. Blockchain works flawlessly and will
always guarantee that no one can remove or change the
information about the tokens you own from a certain asset.
Technologically, the concept works well. However, what



cBema He e BvBera nogobHa peayrauus.

Bmopusim npobaem e, ue Hakou BugoBe mokeHu, npu koumo
kynyBauume noayuaBam npaBa, cxogHu ¢ me3u Ha npumexa-
meAume Ha akuuu, ca Ha pvba Ha 3akoHogameacmBomo 3a
ueHHuU kHwka. QuHaHcoBume peayramopu B peguua gopkaBu
no cBema Beue gaBam uHgukauuu, uye we pasanexkgam mosu
mun ,aucmBaHus“ Ha mokeHu kamo 3aobukansHe Ha peayAa-
uuume, a B8 Hakou cmpaHu me HanpaBo 6axa 3abpaHeHu. ToBa
obave He Baxku Hanpumep 3a m.Hap. lomuaumu mokeHu, npu
koumo kynyBauume He noAyyaBam cmamym Ha cobcmBeHuuu
u npaBo Ha 2aac, a Hau-Beue onpegeneHu npaBa ga U3NOA3-
Bam cvomBemHus mokeHu3upaH akmug.

BpaHwoem ce pa3BuBa uskAlouumenHo guHamuuHO U peay-
Aauusma B8 obracmma menvpBa we ce npomens. Mpu Bcuu-
ku cayuau obaue nepcnekmuBume npeg mokeHusauusma Ha
akmuBu ca HaucmuHa obewaBawu. Cnhopeg MHO3UHa Ms UMa
nomeHuuana ga Aubepaausupa uHBecmupaHemo, kamo 20 Ha-
npaBu gocmbnHo 3a Bceku obukHoBeH uoBek, koumo ucka ga
HanpaBu mukpouHBecmuuus B gageH akmuB uau ga npogage
manka yacm om cBoe umywecmBo. A moBa, om cBos cmpaHa,
moxke ga okake nozumuBeH epekm Bopxy usarama ukoHomuka,
cbagaBatku o2poMHU HoBU BuamokHocmu 3a Manbk GusHec. (1)

is missing is a legal basis to guarantee token buyers that
they will not be deceived. No country in the world has yet
introduced such a regulation.

The second problem is that some types of tokens,
which give buyers rights similar to those of shareholders,
are at the edge of securities legislation. Financial regulators
in a number of countries around the world are already
indicating that they will treat this type of token “listings” as
a circumvention of regulations, and in some countries they
are strictly forbidden. This, however, does not apply to the so
called utility tokens, which do not give buyers an ownership
status and voting rights, but mostly give them certain rights
to use the respective tokenised asset.

This industry is developing extremely dynamically and the
regulation of the sector will change in the future. In all cases,
however, the prospects for asset tokenisation are really
promising. Many believe that it has a potential to liberalise
investment by making it accessible to the average person
who wants to make a micro investment in an asset or sell
a small part of their property. And this, in turn, can have a
positive effect on the economy as a whole, creating vast new
opportunities for a small business. (3

/1
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20moBu Au cme 3a
I Bpememo Ha

omGBopeHomo
y bankupane

Are We Ready for Open Banking

bOPNKA Al uma peguua uHuuuamuGu,
cBvp3anu ¢ PSD2, egHa om max e
pa3pabomkama Ha ycayeama “Llalo3s
3a gocmvn go cmemka“

upekmuBa (EC) 2015/2366 Ha EBponeuckus nap-

AaMeHm, pe2anameHmupawa naameXkHume ycayau

(Payment Service Directive, uau PSD2), usuckBa

om 6ankume ga omeoBopsm Ha HoBume u3uckBa-
Hus 3a cuzgypHocm, ga omBopsim gocmbna go cucmemume
CU upe3 npuAokHO-npozpamHume cu uHmepdeucu (API)
npe3 UHMepHem u ga ce npucnocobsm kbm HoBama koHky-
peHmHa cpega Ha omBopeHo baHkupaHe.

Ta no3BonsBa Ha nasapa Ha puHaHcoBu ycayau ga Ha-
Bag3am HOBU uepavu, gonyckauku B 6bazapcka cpega
He3zaBucumu gocmaBuuuu Ha naamexXHu ycayeu (ANY),
cepmuduuupaHu om BHB, ga npegocmaBsm gocmbn Ha
kpalHu knueHmu go enekmpoHHU nAameXkHU UHCMmpyMeHmu
Ha 6aHkume. KpauHama ueA e kaueHmume ga pa3noAazam
€ HageXkgHU U CU2ypHU UHCMpYMeHMU 3a ho-gobpo ynpa-
BAeHue Ha napume cu.

JdupekmuBama oka3Ba Hamuck Bbpxy 6ankume ga
cmaBam owe no-gobpu u maka He camo ga 3agbpkam Cb-
wecmByBawume cu kaueHmu, Ho ga npuBaekam u HoBu*,
komeHmupa MBaH BeakoB, gupekmop ,Paspabomka Ha npo-
gykmu u ycayeu“ 8 BOPUKA. ,BaHkume Beue ce 2omBsm
3a omBopeHomo baHkupaHe. Te mpsabBa ga omBopsm cuc-
memume cu 3a HoBume gocmaBuuuu, HO Mo2am ga Bas3zam
u B poasma Ha OMY u ga npegocmaBsam naameXXHU U UH-
dopMauuOHHU ycAyau Ha kaueHmu om gpyau 6anku, koemo
paskpuBa HoBu BbamoXkHocmu 3a msax“, kazBa 2-H BenkoB.

BvB Bpvska ¢ usuckBaHusma Ha PSD2 u cBop3aHume ¢ Hes
npomeHu B 3akoHa 3a nAameXkHume ycayau u nAameXkHume cuc-
memu (3MYMNC), BOPUKA AL npegnpue peguua uHuuuamuBu,
nognomMazauiu 6baHkume npu UsnbAHeHUe Ha 3agbaikeHusma um
kamo gocmaBuuuu Ha naamexXkHu ycayau, obeaykBauwu cmemka.
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BORICA AD has a number of initia-
tives related to PSD2, one of them
being the development of the Access
to Account Gateway service

irective (EU) 2015/2366 of the European

Parliament on payment services (Payment

Service Directive or PSD2) requires bank

institutions to meet the new security
requirements, to have an open access to their systems
through their Application Programming Interface (API)
over the Internet, and to adapt to the new competitive
environment of open banking.

It allows new players to enter the financial services
market, giving way to the Bulgarian environment of
independent payment service providers (PSP) certified
by the Bulgarian National Bank to provide end-clients
with access to the electronic payment instruments of the
banks. The ultimate goal is for clients to have reliable and
secure tools to better manage their money.

“The directive puts pressure on banks to become even
better, and thus, not only to retain their existing clients but
also to attract new ones,” comments Ivan Velkoy, Director
“Product and service development” at BORICA.

“Banks are already preparing for open banking. They
need to open their systems to the new providers, but they
can also act as PSPs and provide payment and information
services to clients from other banks, which opens new
opportunities for them,” Velkov says.

In connection with the requirements of PSD2 and the
related amendments to the Payment Services and Payment
Systems Act (PSPSA), BORICA AD has undertaken a
number of initiatives to assist banks in the fulfilment of
their obligations as payment service providers servicing
an account.



Cmangapmom BNCTPA

Kamo nbpBa cmbnka B8 masu nocoka, cbc cbgeticmBue-
mo Ha Acouuauusima Ha baHkume B8 Bvazapus (ABB) bewe
cbopmupaHa PSD2 pabomHa 2pyna, 8 kosmo ce Bkalouuxa
cneuuaaucmu om BOPVIKA ALl u npegcmaBumenu Ha baH-
koBama obwHocm. B peayamam om obwume ycuAus bewe
cb3gageH HauuoHaAnHusm mexHuuyecku cmaHgapm, Hape-
yeH BACTPA (BankoBu Mihmepdeucu 3a CTaHgapmu3supaHu
PAsnaawaHus).

Tol geduHupa cpegcmBama u memogume 3a B3aumo-
geucmBue Ha yuacmHuuume 8 naAameXkHus npouec, cbaaac-
Ho 3MYMC (PSD2). OcHoBaBa ce Ha wupoko npuemama
naamdopma NextGenPSD2 XS2A Framework, pazpabomeHa
om Berlin Group, kamo ompassBa cneuudukume Ha GuHaH-
coBama cucmema B Bvazapus. MvpBama Bepcus Ha BACT-
PA Beue e 3aBvpweHa u gocmbnHa, kamo ce npegBuxkga
pabomama no noggpwkka, pasBumue u ycbBopweHcmBaxe
Ha cmaHgapma ga npogbaxXu. MaaHupame Bepcuume ga ce
0bHoBaBam npe3 nepuog om okoAao 6 mMeceua.

Llialo3 3a gocmbn go cmemka

CnegBawama cmbnka e npoekmupaHe Ha ycAyzama
sLAlo3 3a gocmbn go cmemka® (XS2A Gateway uau Access
to Account Gateway). Ta we ce ocHoBaBa Ha HauuoHaAHus
mexHuyecku cmangapm BUCTPA u we ygoBaemBopsBa us-
uckBaHusma Ha 3MYMC u PSD2. O6xBambm U BkalouBa:
v Ty6aukyBaHe Ha uHmepdetcu (API) cvobpasHo BUCT-

PA;

v/ OcHoBHUMe dyHkuuoHaAHoCMU — ,MHdopMauus no
cmemka“ (AIS), ,MHuuuupaHe Ha naawaHe” (PIS) u ,Mo-
mBopkgeHue 3a HaauuHocm Ha cpegcmBa no cmemka®
(PIIS, CBPIl;

v/ MNpoBepka B cbomBemHume peaucmpu U BaaugupaHe
Ha OMY AgmuHucmpamuBeH nopmaa 3a HabAlogeHue u
uzzomBsHe Ha omuyemu;

v/ Mopman 3a paspabomuuuu, BkalouumeaHo gokymeHma-
uus u mecmoBa cpega (sandbox).

JHupekmuBama okasBa
Hamuck Bvpxy 6ankume ga
cmaBam ouwie no-gobpu,
komernmupa VBa+H BeakoB

The directive puts pressure on
banks to become even better,
comments Ivan Velkov

|

The BISTRA Standard

As a first step in this direction, a PSD2 working group
was formed with the assistance of the Association of Banks
in Bulgaria (ABB), which was joined by specialists from
BORICA AD and representatives of the banking community.
As a result of the common efforts, the National Technical
Standard, called BISTRA (Bank Interfaces for STandardised
PAyments), was created.

It defines the means and methods for interaction
of the participants in the payment process, according
to the PSPSA (PSD2). It is based on the widely adopted
NextGenPSD2 XS2A Framework platform developed by
the Berlin Group, reflecting the specifics of the financial
system in Bulgaria. The first version of BISTRA is already
completed and accessible, and it is expected that the work
on the maintenance, development and improvement of the
standard will continue. The plan is to update the versions
every 6 months or so.

Access To Account Gateway

The next step is the development of the Access to
Account Gateway service (or XS2A Gateway). It will be
based on the BISTRA National Technical Standard and will
meet the requirements of the PSPSA and PSD2. Its scope
includes:

v/ Publication of interfaces (APls), according to BISTRA;

v Main functionalities - account information service (AIS),
payment initiation services (PIS) and confirmation of
available funds (PIIS, CBPII);

v/ Checking in relevant registers and validating PSP

Administrative Portal for Monitoring and Reporting;

v Developer portal, including documentation and sandbox.

The Access to Account Gateway service will be based on
a world-renowned platform provider. It is being designed by
using state-of-the-art technical devices that allow for flexible
adaptation and connection to banks' existing applications
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Ycayeama ,LLAlo3 3a gocmbn go cmemka“ wie ce 6asupa
Ha nnamdopma Ha ymBbpgeH 8 cBemoBeH mawab gocmaB-
yuk. MNMpoekmupa ce ¢ usznon3BaHe Ha CbBpemMeHHU MeXHU-
yecku cpegcmBa, 3a ga no3BoasBa 2vBkaBo aganmupaHe u
cBop3BaHe cvc cowecmByBawume npuaokeHus u cucme-
Mu Ha 6ankume. MaaHupa ce kamo HuUBo Ha obcaykBaHe
ga ce npegocmaBu cugypHa u 3awumeHa cpega, ¢ Bucoka
cmeneH Ha gocmbnHocm, ocHoBaBawa ce Ha Beue usepa-
geHama mpexXkoBa u komyHukauuoHHa uHdpacmpykmypa,
24x7 HabalogeHue u noggpwkka, 24x7 ueHmMbp 3a 06CAyX-
BaHe Ha bankume. Kamo gonbAHUMeEAHU ycayeu BOPUKA
ALl we npegnoXku ynpaBAeHue Ha cbaaacusma Ha nompebu-
meaume (Consent management), xeangeck 3a paspabom-
yuuu (TPP), kakmo u BbamoxkHocm 3a paswupsBaHe Ha 3a-
gbABoueHomo ycmaHoBsBaHe Ha ugeHmuuHocmma (SCA)
¢ ObnaueH kBaaupuuupaH enekmpoHeH nognuc, npegaazaH
om BOPUKA ALl uau gpye gocmaBuuk Ha ygocmoBepumea-
HU yCAy2u.

,CbobpasaBauku ce cbc 3akoHoBo onpegeneHume cpo-
koBe, naaHupame om Hauanomo Ha 2019 2. ga ocuzypum
mecmoBa cpega 3a 6aHkume kaueHmu Ha ycayeama, a om
Hayanomo Ha mapm 2019-a ga cmapmupame C nhopmaa u
mecmoBa cpega 3a paspabomuuuu, cnogeas /BaH BenakoB.

MapaneAHo ¢ pabomama no walo3a 3a gocmbvn, BOPUKA
A we o06HOBU mpaguuuoHHama ycayza VHdobark, npe-
gocmaBswa Ha kaueHmume cnpaBku no cmemku 8 pas-
AUYHU BaHku, U we A npegaoku Ha nasapa 8 koHmekcma
Ha PSD2 3aegHO ¢ paswupeH Habop ycAyeu, cbobpaseHu
C UuHmepeca u noaumukama Ha akuuoHepume (6aHkume,
onepupawu 8 Bvazapus).

MpegumcmBama

BOPUKA AL He e eguHcmBeHa Ha nasapa, npegaaza-
wa ycayau, cBop3aHu ¢ PSD2. ,Hawemo npegumcmBo e 8
2pageHuUme gbA2020guHU OmHoweHus ¢ 6baHkoBama obui-
Hocm B BbAzapus u pasbupaHemo Ha cneuudukume u HyX-
gume Ha nasapa‘“, cnogens BaH BenkoB.

BOPUKA Al uHpopmupa baHkume 3a uHUUUamuBume cu
B obracmma Ha PSD2 u egHa cepuo3Ha yacm gekaapupaxa
HamepeHusima cu ga ce goBepsm Ha gpy>kecmBomo u noA3-
Bam npegaazaHume om
Heeo ycayeu. o kpas
Ha 2oguHama XS2A
Gateway we e z2omoB
3a mecmBaHe om baH-
kume u gocmaBuuuume
Ha nAameXHU ycAayau.
o cenmemBpu 2019-a
Bcuuku, koumo umam
>kenaHue ga noa3Bam
moBa  mMexHoAo2UYHO
peweHue, we mpabBa
ga ca 20 uHmeapupaau.

Jlpegcmou  MHoz20
paboma, Ho ce omBa-
psm u HoBu Bv3moxk-
Hocmu 3a nogobpsBaHe
Ha HayuHume Ha nAa-
waHe. HAupekmuBama
we omkpexHe Bpama-
ma u 3a HesabaBHu-
me naawaHus (instant
payments)“, cmama 2-H
BenkoB.
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and systems. The plan is to provide a secure and protected
environment with a high level of accessibility, based on the
already built network and communication infrastructure,
24x7 monitoring and maintenance, 24x7 banking service
centre. As additional services, BORICA AD will offer consent
management, help desk for developers (TPP), as well as
an opportunity to expand strong customer authentication
(SCA) with a Cloud Qualified Electronic Signature offered
by BORICA AD or another Certification Services Provider.

“Following the statutory deadlines, we are planning to
provide a test environment of the service to our clients by the
beginning of 2019, and from the beginning of March 2019,
we will start a portal and test environment for developers,”
Ivan Velkov shares.

Simultaneously with the access gateway, BORICA AD
will update the traditional Infobank service that provides
the clients with account statements in different banks,
and will offer it to the market in the context of PSD2,
together with an expanded set of services tailored to the
interest and policy of the shareholders (banks operating
in Bulgaria).

The Advantages

BORICA AD is not the only one on the market offering
services, related to PSD2. “Our advantage is in the long-
standing relationships with the banking community in
Bulgaria and the understanding of the specifics and the
needs of the market,” lvan Velkov says.

BORICA AD informed the banks about its initiatives in
the field of PSD2 and a large part of them declared their
intentions to entrust the company and use its services. By
the end of the year, XS2A Gateway will be ready for testing
by banks and payment service providers. By September
2019, everyone who wants to use this technology solution
will have the possibility to integrate it.

“There is much more work to be done, but new
opportunities for improving payment methods are surfacing.
The Directive will also open the door for instant payments,”
Mr Velkov believes.




PSD2 - knlouoBu pakmu

v~ 2007 2. - npuema e AupekmuBama 3a nnameXHume
yeayau (PSD — Directive 2007/64/EQ).

v~ 2013 2. — EBponeickama komucua npegnaza
peBu3upaHusa Bapuanm PSD2 - EU Directive 2015/2366.
v~ flnyapu 2016 2. — peBusupaHuam Bapuaum PSD2 e
npuem.

v~ 6 mapm 2018 2. - ¢ usmeHeHue Ha 3akoHa 3a
naameXHume ycay2u u nnameXkHume cucmemu

(3NYync) PSD2 e mpaHcnoHupaHa 8 6bazapckomo
3akoHogamencmBo.

v 13 mapm 2018 2. — ny6aukyBaHu ca npako
cBvp3adHume ¢ PSD2 peaynamopHu mexHuuecku
cmangapmu (RTS).

v~ 14 mapm 2019 2. — om masu gama Account Ser-
vicing Payment Service Providers (ASPSP) mpa68a ga
npegocmaBam gocmun go gokymeHmauuama Ha cBoume
npuAokHu npozpamHu uhmepgedcu (API) u mecmoBume
cu cpegu (sandbox).

v~ 14 cenmemBpu 2019 2. — pe2ynamopHume mexHuyecku
cmadgapmu Ha PSD2 cmaBam 3agbakumennu. (i)

PSD2 - key facts

v~ 2007 - The Payment Services Directive (PSD
- Directive 2007/64 / EU) was adopted.

v~ 2013 - The European Commission pro-
poses the revised version PSD2 - EU Directive
2015/2366.

v~ January 2016 - the revised version PSD2
was adopted;

v~ 6th March 2018 - with amendments to the
Payment Services and Payment Systems Act
(PSPSA), PSD2 was transposed into Bulgarian
legislation.

v~ 13th March 2018 - Directly related to PSD2
regulatory technical standards (RTS) were
published.

v~ 14th March 2019 - As of this date, Account
Servicing Payment Service Providers (ASPSP)
must provide access to the documentation of
their APIs and sandboxes.

v~ 14th September 2019 - PSD2 Regulatory
Technical Standards become mandatory. (3
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LIBemanka KapauBaHoBa:
Ypes yudpume Burkgam ueausn
uukva Ha npou3BogecmBomo

Obuyam cama ga us2omBam I love preparing financial re-
¢uHancoBu omyemu - moBa mu gaBa ‘ ports myself - this gives me
no-2onAma yBepeHocm 8 pabomama more confidence in my job

[svetanka Karaivanova:
Through the Figures, | Can See
the Whole Cycle of Production

TamsaHa ABaweBa / Tatyana Yavasheva

a ga cmaHa goGop ¢uHaHcucm, ce Hayuyux ga obpb-

wam BHumaHue Ha gemauaume, koemo Mu nomaza npu

uHmepnpemupaHemo Ha ¢uHaHcoBama uHpopmauus,

kamo Bceku geH ce cmpewmsa ga npegam yacm om Mos
onum u ga Hayya Hewo HoBo.

Jo6pama npakmuka B8 pabomama 3a MeH € masu, kosmo e
¢dokycupaHa Bopxy xopama. Bcska 2oguHa omgenave blogrkem
3a 0obyueHue, epwkum ce 3a BesonacHocmma u cb3gaBame
cpega, B kosmo xopama ca momuBupaHu u ygoBremBopeHu om
moBa, koemo npaBsm.

@®uHaHcucmbm MHO20 gobpe mpa6Ba ga nosHaBa npo-
u3BogcmBomo Ha komnaHusma. Emo 3awo komyHukauusma ¢
xopama e MHo20 BaxkHa. BrazogapeHue Ha onuma u ugeume Ha
konezume npaBum BompewHu onmumu3auuu Ha npouecume u
nocmuzame 3HauYumeAHO HamMaAeHUe Ha pasxogume.

Ypes uyudppume Buwkgam uenus uukoa Ha npousBogcmBo-
mo.

YnpaBaeHuemo Ha ¢uHaHcoBume cpegcmBa e mpygHa 3a-
gava, kamo B8 ocHoBama ca gobpomo nAaHUpaHe U gUCUUNAUHa-
ma. PokoBogs ce om onuma Ha korezume u gobpume npakmuku
B 3awuma uHmepecume Ha komnaHusma.

YgoBremBopeHue 8 pabomama mu Hocu Bcsko nogobpe-
Hue, koemo 3aegHo ¢ konezume HanpaBum. Ype3 uHBecmuuu-
fima 3a paswupsiBaHe u MogepHu3upaHe Ha pygHuka u oboza-
mumenHama ¢abpuka yBeauuuxme npousBogcmBomo go 2,2
MAH. M 20guwHo, kamo npogonkaBame ga uHBecmupame u
ycbBopweHcmBame BompewHume npouecu BbB Bcuuku 3BeHa
Ha komnaHusma.

PuckoBeme 8 Hawama paboma ca MHO20: BbHWHU nNasapu,
UeHU Ha memanume, BaaymHu kypcoBe, nuxBeHu HuBa. Henpe-
kbcHamo movpcum HauuHU ga HamaAum He2amuBHume edekmu
Bopxy ¢puHaHcoBume nokazamenu.

n order to become a good financier, | learned to

pay attention to details, which helps me interpret

the financial information, and every day | strive
to pass on some of my experience and learn
something new.

A good work practice for me is the one that is
focused on people. Each year, we allocate funds
for training, we take care of safety and create an
environment where people are motivated and satisfied
with what they do.

A financier should know the company’s production
very well. That is why communicating with people is
very important. Thanks to my colleagues’ experience
and ideas, we can make internal optimisation of
processes and achieve significant reduction in costs.

Through the figures, | can see the whole cycle of
production.

Financial management is a difficult task and its
foundation is good planning and discipline. | am guided
by my colleagues’ experience and the good practices
for protecting the company’s interests.

What brings me satisfaction is each improvement my
colleagues and | make together. Through the investment
for expanding and modernisation of the mine and the
refinery, we increased the production to 2.2 million this
year, and we continue to invest and improve our internal
processes in all units of the company.

The risks in our work are many: foreign markets,
metal prices, exchange rates, interest rates. We are
constantly looking for ways to reduce the negative
effects on our financial performance.
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LlBemanka KapauBanoBa e ukonomuuecku gupekmop
3a gpykecmBama Ha JoHgu lMpewvc Memanc 6
Yenoney u KpymoBzpag. 3anouHana e kapuepama

cu 8 munHomo gpyXecm@Bo u npes 20guHume 3aema
pa3auyHu nosuuuu 8 pamkume Ha ¢uHaHcoBo-
cuemoBogHua omgen. Mpe3 2011 2. o2naBaBa ekuna
Ha uHaHcoBua omgea, a npe3 2013 2. cmaBa
ukonomuuecku gupekmop Ha gpyecmGBomo.
3aBvpwiuna e CY ,,C6. Knumenm Oxpugcku“ ¢
mazucmopcka cmened no ukonomuka. lima u gunaomia
no ¢uHancoB meHugkmoHm om Acouyuayuama Ha
gunaomupaHume ekcnepm-cuemoBogumenu.

Tsvetanka Karaivanova is the Chief Financial Officer
(CFO) of the companies of Dundee Precious Metals
in Chelopech and Krumovgrad. She has started

her carrier at the mining company and through the
years has held various positions within the finance
and accounting department. In 2011, she headed
the team of the finance department, and in 2013,
she became the CFO of the company. She graduated
from the Sofia University “St. Kliment Ohridski”’
with a Master’s degree in Economics. She also
holds a diploma in Financial Management from the
Association of Chartered Certified Accountants.
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[TOPTQENA  WALLET

BusHecom Ha [JoHgu Mpewovc Memanc e 3nameH. 3nameH
e u om 2negHa mouka Ha uHBecmuuuume, koumo npaBum B xo-
pama u 8 pezuoHume, kogemo pabomum.

Ako noznegHa Hasag B nocaegHume gecem 20guHu, Buk-
gam o2pomMHama npomsiHa, kosmo cme nocmuzHaau gHec. C ycu-
Ausima, koumo nonazame Bceku geH, cmaBame Bce no-gobpul.

»3AamHomo“ npaBuno, koemo mu gaBa yBepeHocm kamo
npogecuoHaaucm: MHeHuemo Ha Bceku caykumen e gobpe
ga 6bge uymo. B Hawama komnaHus Bceku 6u Mo2bA cnokoUHo
ga uskaxke cBosma aaegHa mouka. Auncama Ha masu bapuepa
HOCU ugeu 3a nogobpeHus u HenpekbcHamo ycbBopweHcmBa-
He, koemo ce ompassBa u Bopxy duHaHcoBume nokasamenu Ha
6usHeca.

[o6vp 3Hak 3a komnaHuama e, kozamo duHaHcoBusm uau
ukoHomuueckusm gupekmop ce ycmuxBa. Taka caykumeaume
3Haam, ye pabomama BopBu u Bcuuku ca goBoAHU.

Hacouux ce kom ¢uHaHcume kamo cdepa Ha peanu-
3auua owe B eaukoBama 2umHasus, 3awomo Mamemamukama
bewe Alobumusm mu npegmem. Obuuam ga u32omBam GpuHaH-
coBu omuemu u aHaau3u, moBa mMu Hocu ygoBaemBopeHue u Mu
gaBa no-zonsma yBepeHocm B pabomama. (i)

78

The business of Dundee Precious Metals is
golden. It is also golden in terms of the investments
we make in people and the regions where we operate.

If I look back at the last ten years, | can see
the huge change we have achieved. Because of our
everyday efforts, we become better and better.

The “golden rule” that gives me confidence as
a professional: It is good to hear every employee’s
opinion. In our company, everyone can freely state their
point of view. The lack of any barriers leads to ideas
for improvement and continuous development, which
also affects the financial performance of the company.

It is a good sign for the company when its CFO
smiles. That is how employees know that the business
is going well and everyone is happy.

I turned to finance as a field of realisation at the
language high-school | attended, because mathematics
was my favourite subject. | love preparing financial
reports and analyses, it brings me satisfaction and
gives me more confidence in my job. (3



PUPMEH MPOPUA:

,JbHgu Mpewvc Memanc Yenoneu” EAJL e 6va2apcko
gpy*ecmBo 3a go6uB u npepabomka Ha MegHO-3AaMHo-
NupumHu pygu, KoHUECUOHEp Ha Haxoguwe ,,Yenoney”.
Jlo6uBvm ce u3BvupwBa no nog3emeH cnocodb, a gobumama
pyga ce npepabomBa go MuHepanHu koHueHmpamu.
»4bHgu Mpewvc Memanc KpymoBzpag™“ EALL e gpykecmBo
3a mopceHe u npoy4yBaHe Ha noAaesHu uskonaemu. Hag 13
20guHu mo uHBecmupa B paspabomBaHemo Ha omkpum
pygHuk 8 yyacmuk ,,Aga mene“ kpai KpymoBzpag.

COMPANY PROFILE

Dundee Precious Metals Chelopech EAD is a Bulgarian
company for extraction and processing of copper-gold-
pyrite ores, a concessionaire of the Chelopech deposit.

The recovery of metals is carried out underground and

the extracted ore is processed to mineral concentrates.
Dundee Precious Metals Krumovgrad EAD is a company for
prospecting and exploration of mineral deposits. For more
than 13 years, it has been investing in the development of
an open cast mine in the Ada Tepe area near Krumovgrad.
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Bumkama! alcBob0o
cnogeAﬂH HmepHem

EGponelckuam naprameHm ogoﬁpu cnopHa HoBa gupekmuBa
3a aBmopckomo npaBo 8 uudpoBua nasap, koamo 3annawBa
ga NPOMEHU u3u A0 UHMepHem

The Battle for Free Online Sharing

The European Parliament approved a controversial new
Directive on Copyright in the Digital Single Market that
threatens to completely change the Internet
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AnekcaHgop AnekcaHgpoB / Aleksandar Aleksandrov

Hauanomo Ha cenmemBpu EBponeuckusm nap-
AameHm ogobpu omgaBHa obcwkgaHa U MHO20
cnopHa npoekmogupekmuBa, kosmo cnopeg
peguua ekcnepmu uma nomeHuuaa ga ,cuynu*
uHmepHem. CmaBa Bonpoc 3a npoekmogupekmuBa-
ma 3a aBmopckomo npaBo B uudppoBusi eguHeH
nasap, 4Yuumo uaeHoBe 11 u 13 Beue Baxa MHO-
2okpamHo kpumukyBaHu.
Cpeg umeHama, o06sBuru ce cpewy
npuemaHemo Ha cnopHume mekcmoBe,
ca BuHm Copd, coueH 3a cbagamen Ha
uHmepHem, cbp Tum BobpHopc — Aud,
cb3gamen Ha world wide web, [kumu
Yenc, cvocHoBamen Ha Wikipedia,
Muuon Belkop — Ha bBpay3svpa
Mozilla Firefox, BpaloH Benen-
gopd, cb3gamen Ha Apache,
IbkoH Pomepo, cbocHoBamen Ha
ID Software, npodecopu u npe-
nogaBameau om Koaymbutickus
u XapBapgckus yHuBepcumem,
om Macauyzemckus mexHo-
AO2UYEH UHCMUMYM, NUOHEPU
B8 codmyepHama uHgycmpus,
akagemuuHu cBemuna u akmu-
Bucmu 3a cBobogeH UHMepHeM.
Bcuuku me ca eguHogywHu, ue
HopMamuBHusm gokymeHm 3a-
cmpawaBa cepuo3Ho uHmepHem.
[MopBomo  pasznekgaHe  Ha
cnopHume mekcmoBe B naeHap-
Hama 3ana Ha EBponeuckus napaa-
MeHm bewe npe3 loHu, kozamo eB-
pogenymamume 2u omxBobpauxa ¢ 318
2naca ,lpomuB“ u 278 eaaca ,3a“. Ha 12
cenmeMBpu obaue me 2u npuexa 8 noumu
cowiust Bug, ¢ manku ko3memuuHU NPOMEHU.

3anaaxama

MpumecHeHusma ca, ye uneHoBe 11 u 13 om
npoekmogupekmuBama we 3acmpawam couwecmBy-
BaHemo Ha omBopeHama an0banHa MpeXka, ocHoBaHa Ha

cBobogHOMO cnogensiHe Ha UHbOPMauus, We OzpaHuYam UH-
Becmuuuume B HOBu mexHoAo2uu Ha Cmapusi KoOHMuUHeHm, we
ombAbcHam HoBocmapmupawiu komnaHuu om pezsuoHa U we
3a6aBam pa3Bumuemo Ha uHoBauuume.

LJIHEWHOMO peweHue e cepuo3eH ygap 3a cBobogHus u om-
BopeH uHMepHem. Ype3 npuemaHemo Ha HOBU npaBHU U MeXHU-
uecku oepaHuueHus 3a moBa, koemo mokem ga nybaukyBame u
cnogename oHAalH, EBponeuckusm napaamesm nocmaBs kopno-
pamuBHama nevanba Hag cBobogama Ha cAoBomo, usocmaBsau-
ku omgaBHa npuemu npuHuunu, koumo npeBbpHaxa uHMepHem
B moBa, koemo e gHec“ - cnogeau cneg Boma z2epmaHckama
eBpogenymamka u uneH Ha Mupamckama napmus Ha lepmaHus
IOnus Pega.

(uampupase Ha unmeprem

Egun om kpumukyBaHume uneHoBe Ha HoBama npoekmogu-
pekmuBa — uA. 13 — eaacu, Ye OHAAUH NnAamdopmume mpsbBa
ga ckaloyam AUUEH3UOHHU cnopa3ymeHusi ¢ komnaHuume, npu-

t the beginning of September, the European Parliament
approved a long-discussed and very controversial draft
directive, which, according to a number of experts, has
he potential to “break” the Internet. The draft directive
in question covers the copyright in the digital single market, and
its Articles 11 and 13 have already been criticized many times.

Among the people who took a stand against the approval of
the controversial texts are Vint Cerf, recognised as the creator
of the Internet, Sir Tim Berners-Lee, creator of the world wide
web, Jimmy Wales, co-founder of Wikipedia, Mitchell Baker,
co-founder of Mozilla Firefox browser, Brian Behlendorf,
creator of Apache, John Romero, co-founder of id Software,
professors and lecturers at Columbia and Harvard Universities,
Massachusetts Institute of Technology, pioneers in the software
industry, academic minds and free-internet activists. They all
agree that the normative document seriously threatens the
Internet.

The first discussion in the European Parliament’s Chamber
on the disputed texts was in June, when the MEPs rejected
them with 318 votes against and 278 votes in favour. On 12th
September, however, they adopted them in almost the same
form, with only minor cosmetic changes.

The Threat

The concerns are that Articles 11 and 13 of the draft
directive jeopardize the existence of an open global network
based on free information sharing, limit the investments in new
technologies on the Old Continent, discourage new start-ups
from the region, and delay the development of innovation.

“Today’s decision is a serious strike for the free and open
Internet. By adopting new legal and technical constraints on
what we can publish and share online, the European Parliament
puts corporate profit over freedom of speech, abandoning long-
accepted principles that have turned the Internet into what it is
today,” shared the German MEP and a member of the Pirate
Party of Germany, Julia Reda after the vote.

Internet Filtering

One of the criticised articles of the new draft directive states
that all platforms have to conclude licensing agreements with
the companies that hold any copyright (e.g. music, movie, video
game publishers, etc.) o, if they do not, to install software,
which filters out all the content posted online by recognising
and automatically blocking any of it that has unauthorised
rights. Simply put, if now YouTube, Facebook, Twitter, forums,
etc. allow free publishing of all kind of content and they remove
certain files only at the request of right holders, the new draft
directive suggests that in the future they should all monitor
in real time any uploaded files and automatically ban their
publication if there is any doubt about unauthorised rights.

Why Is This a Problem

First of all, it is not clear whether online companies will be
able to fulfil this condition. Simply because there are millions of
right holders around the world - big and small studios, singers,
publishers, etc. If the controversial directive is introduced in
its current form, any independent music author, for example,
from Indonesia, Mexico or Peru, will be able to sue Google or
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mexkaBawu aBmopcku npaBa (Hanpumep my3sukaaHu, ¢puamoBu,
usgamenu Ha Bugeouzpu u gp.) uau ako He 20 HanpaBsm, ga
uHcmaaupam codmyep, koumo ga puampupa usAomo cogopka-
Hue, nybaukyBaHo oHAAUH, kamo pa3no3HaBa u aBmomamuuHo
6aokupa makoBa ¢ HeypegeHu npaBa. Mo-npocmo kasaHo, ako
ceea YouTube, Facebook, Twitter, dopymu u gp. no3BoasBam
cBobogHomo nybaukyBaHe Ha BceBoamokHO CbgbpkaHue U
egBa npu nouckBaHe om cmpaHa Ha npaBoHocumeAume npe-
MaxBam onpegeneHu paunoBe, mo HoBama npoekmogupekmuBa
npegnonaza Bcuuku me B Gbgewe ga npocaegaBam B peanHo
Bpeme Bceku kaueH ¢aun u aBmomamuuHo ga 3abpaHaBam
He20Bomo nybAukyBaHe, ako uMa CbMHEHUS, Ye € C HeypegeHu
npaBa.

3auto moBa e npoonem

Ha nopBo mMscmo He e ACHO gaAu OHAAUH koMnaHuume we Mo-
2am ga usnbAHsBam moBa ycaoBue. Mpocmo 3awomo cbuwiecm-
ByBam MuAuoHU npaBoHocumeau no cBema — 2onemu U MaAku
cmygus, neBuu, usgameacmBa u gp. Ako bbge BbBegeHa cnop-
Hama gupekmuBa 8 mo3u U Bug, Bceku HezaBucum aBmop Ha
my3uka Hanpumep om WHgoHesus, Mekcuko uau lMepy we moxke
ga cvgu Google uau Facebook, ako mexHume puampu ca no3Bo-
AUAU He20Bo npou3BegeHue ga bbge nybaukyBaHo B8 YouTube u
gocmbnHO Ha mepumopusima Ha EBponelickus colos. EgBa Au e
no cuAume Ha egHa kopnopauus, koakomo u 2oAava ga e ms, ga
cAegu ueaust nomok om npou3BegeHus Ha aBmopckomo npaBo Ha
naaHemama. U ako Google, Amazon, Facebook uau Netflix Bce
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Facebook if their filters have allowed their work to be published
on YouTube and become available on the territory of the
European Union. It is hardly within the reach of a corporation,
however large it may be, to monitor the entire flow of copyrighted
works on the planet. And if Google, Amazon, Facebook, or
Netflix could manage to do it, for thousands of smaller online
platforms and services, the task would be beyond their abilities.
What is more, the proposed text of the draft directive is so broad
that if it is adopted, it might also include the activity of many
other online businesses.

This means that, if the directive enters into force, it is
possible that a huge number of new technology companies
from Europe would not be even able to start or would have to
terminate their activities.

Thousands of others from the United States, Asia or
other regions around the world would be forced to restrict
the access to their platforms from the European Union in
order not to be affected by the new directive. As a result, the
citizens of the Community will certainly suffer. In addition,
consumers on the territory of the EU will lose the opportunity
to share free content, and even the publication of a non-
copyright content will be questioned as software robots
will decide which file is subject to unauthorised rights. And
machines may not be very precise at this task. It is even
possible for the publication of your own Facebook photo to
be recognised by the social network algorithms as a violation
and for you to get sanctioned.



nak buxa MO2AU ga 20 hocmugHam, Mo 3a XuAsgume no-mManku
OHAAUH nAamdopMU U ycAyeu 3agayama we Gbge HenocuAHa.
OcBeH moBa npegnokeHusim mekem Ha npoekmogupekmuBama
e monkoBa wupok, ye ako ms 6bge npuema, e Bb3aMoXkHO ga 06-
xBaHe cbwo geliHocmma Ha MHO20 gpyau OHAAlH BusHecu.

ToBa o3HavaBa, ue ako gupekmuBama Baesze B cuna, e Bos-
MOXHO 02poMeH Bbpolu HOBU mexHoAo2UYHU dupMu om EBpona
u30bwo ga He cmapmupam UAu ga npekpamsm cBosma geu-
Hocm.

Xunsgu gpyau om CALL, A3us uAu gpyau peauoHu Ha cBema
nvk buxa BuAu NPUHYgeHU ga ozpaHuvam gocmobna go cBoume
naamdopmu om EBponetickus colog, 3a ga He nonagHam nog yga-
pume Ha HoBama gupekmuBa. Om koemo cbc cuzypHocm wie
nocmpagam 2pakgaHume Ha ObwHocmma. B gonbAHeHue, no-
mpebumeAume Ha mepumopusama Ha EC we usaybam Bvamoxk-
Hocmma ga cnogeasm cBobogHo cbgbpkaHue u gopu nybauky-
BaHemo Ha makoBa, koemo He HapywaBa aBmopckomo npaBo,
we 6bge nocmaBeHo nog Bvnpoc, gokoakomo codmyepHu pobo-
mu we B3umam peweHue kou paia e 0bekm Ha HeypegeHu npa-
Ba. A mawuHume moXe u ga He ce cnpaBsm mBopge npeuusHo
¢ masu 3agava. BoamokHo e gopu nybaukyBaHe Ha cobcmBeHa
cHumka BvB Facebook ga bvge npuno3Hamo om aazopummMume
Ha couuanHama mpexka kamo HapyweHue u ga nocaegBa caHk-
uust 3a AUUEMoO.

Nanvk Bopxy AunkoBeme

[pyausm uaeH om npoekmogupekmuBama, kolmo npegus-
Buka MHO20 nonemuku, e YA. 11, npugobua usBecmHocm kamo
,gaHok Bopxy AuHkoBeme“. Tou e cv3gageH nog BausHue Ha
Hakonko 2oAemMu MeguuHU usgameacmBa om FepmaHus, Qpan-
uusi U gpyau cmpaHu u uma 3a ueA ga npekpamu cezawHama
npakmuka, npu kosmo Google, Facebook u gpyau naamdopmu
nybaukyBam AunkoBe om meguu c BkaloueHa Manka
yacm om mekcma Ha cbomBemHume cmamuu (m.Hap.
cHunem). Cnopeg Hskou 2onemu eBponelicku usgamen-
cmBa, oHAAUH naamdopmume mpsbBa ga 3anAawam
npu u3non3BaHemo Ha BbnpocHume manku usBagku.
Om Google u gpyau komnaHuu HeBegHbk ca omzoBaps-
AU, ue nybaukyBauku AuHkoBe CbC cHunemu, me Hocsm
mpaduk Ha meguume. JoBog, koumo He ce npuema om
peguua usgamencmBa.

3amoBa e cv3gageH u uaeH 11 B npoekmogupekmu-
Bama, koumo BvBedkga HOBo cpogHo npaBo, 3abpaHsBa-
wo nybaukyBaHe Ha cHunemu kbm AutkoBeme, ako cbom-
BemHama naamdopmMa npegBapumenHo He e nognucana
AUUEH3UOHHO Cnopa3yMeHue CbC cbomBemHama megusi.
MogobeH onum Beye e bua npaBeH B HauuoHaAHOMO
usgamencmBo Ha lepmaHus, Ho mozaBa Google npoc-
mo noucka om megulHume u3gameAau B cmpaHama
ga npegocmaBam 6e3naamHo npaBomo ga nybaukyBa
mexHU cHunemu, 3anAawBadku, ye uHauye we ocmalu
eguHcmBeHo AuHkoBeme, 6e3 mekem. 1 cbomBemHume
mMegulHu kopnopauuu ce cbeaacuxa. AlobonumHo e, ue
ceza me ce onumBam ga u3npobBam CbWoOMo, HO Ha
HuBo EBponelcku coloa.

Mpegcmou EM ga Baeze BvB ¢uHanHu npezoBopu 3a
HoBama eBpogupekmuBa cbc CoBema, koemo o3HavaBa,
ye Bce owe uma HsakakBu BvavokHOCMU 3a cMucAeHa
peakuusi u 3a npomeHu no mekcmoBeme. tOAus Pega
Beue npu3oBa npuBbpkeHuuume Ha omBopeHus uHmMep-
Hem ga 3acuasm cBoume npomecmu, 3a ga ce yBeauuam
waHcoBeme 3a omxBopAsHEeMO Ha HopMamuBHusi akm
npu hocAegHOmMo My pasaaekgaHe mouHo npegu caegBa-
wume usbopu 3a EBponeucku napaamerm. (1)

Link Tax

The other article in the draft directive, which raised many
controversies, is Art. 11, which became known as the “link tax”.
It was prepared under the influence of several large media
publishers from Germany, France and other countries and aims
to end the current practice of Google, Facebook and other
platforms, which publish media links with a small part of the text
of the respective articles (the so called “snippet’). According
to some large European publishers, online platforms have to
pay for using the small samples in question. Google and other
companies have replied many times that by publishing snippet
links, they increase the traffic to the media. An argument that is
not accepted by a number of publishers.

That is why Article 11 was included in the draft directive,
which introduces a new related right that bans the publication
of snippets to links if the respective platform has not signed a
license agreement with the respective media in advance. The
national publishing house of Germany already had a similar
case, but then Google just asked the media publishers in the
country to provide the right to publish their snippets free of
charge, threatening that it will leave only links without a text. And
the respective media corporations agreed. What's interesting
is that they are now trying to do the same, but at a European
Union level.

The EP is about to enter into final negotiations with the
Council for the new EU directive, which means that there is
still hope for a meaningful response and changes in the texts.
Julia Reda has already urged open Internet supporters to step
up their protests in order to increase the chances of rejecting
the normative act at its final discussion just before the next
European Parliament elections. (3
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PELINKAVIPAHE | RECYCLING

CypoBuHa uau noaeH bokayk

NMoaymepkume Beue He pabomaAm u mpA6Ba ga
Hamepum edekmuBHo peweHue 3a ononsomBopABaHe Ha
o2pomHomo koauuecmBo omnagouu, koemo 2eHepupame

% 2 ; %
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Raw Material or Absolute Gérbage

Half-measures are no longer working and we have to find an effective
solution for utilising the huge amount of waste we generate
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AHa KoneBa I Yana Koleva

oknykoem e pecypc. KpvzoBama ukoHomuka e

mogea Ha npouzBogcmBo u nompebaeHue, ozpa-

Hu4aBaw go MuHumMymMm omnagvka. loaama yacm

om omnagbyume ca yeHHa cypoBuHa u moxke ga
6bgam BopHamu obpamHo 8 npou3BogcmBeHua npouec
UAU Nk ga um ce Hamepu gpy20 npuAoXkeHue.

arbage is a resource. Circular economy is a

model of production and consumption that

minimises waste. Much of the garbage is a

valuable raw material, which can be reused in
the production process or utilised in some other way.

We got used to these mantras, but does everyone who
recites them truly understand what they mean...

Chinese Syndrome

Recycling solves part of the waste issue, but it is far from
solving the whole problem. If it was so easy and
profitable, the European Union would
not have been sending hundreds of
thousands of tons of plastic waste
to China for years. In
order for economies
i ' to grow, consumption
continues to  be
encouraged.  Lightweight
plastic packages are
convenient, and the West found
a way to save itself from
garbage by transporting
most of it to another
continent. But China has
polluted its environment
and from 1st January
2018 it banned the
import of plastic waste
and more than 20 other
materials. This would
probably change the
whole world model of
processing  reusable
ingredients. The Beijing
measure is an alarm
for the developed world
that it is time to act on its
own claim that garbage
is a resource and to start
managing it in a new way.

By Type and Colour

When it comes to recycling plastic, it
is an issue when there are labels, adhesives
and paint on the packages and when the bottles
are not clean. More and more, plastic enters all areas
of production and there are ever more types of plastic
waste that have to be sorted properly; but for the time being,
only part of it can be utilised. The recycling of metal is
handled most efficiently. Metal and glass are completely
processed. The problem with glass was that it had to be
sorted by colour, but now, there are separating installations
that sort and recycle it by three colours - white, green and
brown. Ecopack has such a plant near the village of Ravno
Pole. The end recycled product can be used in production.

CBukHaxme ¢ me3u maHmpu, HO gaau Bceku, koumo au
npousHacs, e HanbAHO HascHo kakBo cmou 3ag moBa...

Kumaiicku cungpom

PeuukAupaHemo pewaBa uacm om
npobAaema ¢ omnagbuume, HO 3ace-
2a ganeu He ueaus. Ako mo bewe
monkoBa AeCHO U gOXOgOHOCHO,
egBa Au 2oguHu Hapeg EB-
poneuckusm cvlo3 wewe
ga usnpawa cmomuuu
XuAsigu moHoBe naacm-
macoBu omnagouu 8
Kumau. 3a ga umam
pacmeX  ukoHomu-
kume, koHcymauus-
ma npogbakaBa ga
ce HacvpuaBa. Aekume
naacmmacoBu onakoBku
ca ygobHu, a 3anagbm
Hamupawe HayuH ga
ce cnacu om b6okay-
ka, npeHacsalku 2oas-
Ma yacm om Hez2o0 Ha
gpy2 koHmuHeHm. Ho
Kumau 3amovpcu okoa-
Hama cu cpega u om 1
aHyapu 2018 2. 3abpa-
Hu BHoca Ha omnagbuu
om naacmmaca u ouwe
Hag 20 mamepuana. ToBa
BeposmHO Wwe npomMeHU ue-
Aus cBemoBeH mogeA Ha npe-
pabomka Ha 20gHU 3a noBmopHa
ynompeba cvcmaBku. Msapkama Ha
MekuH e anapma 3a pa3Bumus cBsam,
ye e Bpeme ga npuBege B geucmBue
cobcmBeHomo cu mBvpgeHue, ue 6ok-
Aykom e pecypc, u ga 3anouHe ga ce om-
Hacs koM He2o no HOB HauuH.

Mo Bug u uBam

Mpu naacmmacama uyacm om npobaema € peuukau-
paHemo ugBa, kozamo Bopxy onakoBkume uma emukemu,
AenuAa u bou, a u koeamo bymuakume He ca uucmu. Bce
noBeue nanacmmaca HaBauza BvB Bcuuku chepu Ha npo-
uzBogcmBomo, naacmmacoBume omnagbuu cmaBam Bce
noBeue BugoBe u me mpabBa npeuusHo ga ce copmupam,
Ho B kpalHa cmemka 3aceza camo egHa yacm moXke ga
6bge ononzomBopeHa. Hau-gobpe ypegeH e Bvonpocom c
peuukaupaHemo Ha memaaume. Te u cmbkaomo ce npe- .
pabomBam ususno. Mpobaem npu cmvkaomo bewe pasge- Who Pays the Price
AsHemo My no uBsm, Ho Beue uma cenapupauwu UHcmaaa-
uuu, koumo 20 copmupam u 20 peuukaupam 8 mpu uBsama

Undoubtedly, plastic packages are preferred due
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— bano, 3eneHo u kadsaBo. ,Ekonak pasnonaza ¢ makaBa
mMowHocm kpau ceno PaBHo noae. MoAyuyeHusm peuukaupaH
npogykm moxke ga ce Baoku B npouzBogcmBomo.

Koil nnawa ueHama

BeacnopHo nnacmmacoBume onakoBku ca npegnoyuma-
HU 3apagu msaxHomo ygobcmBo u Hucka ueHa, mbu kamo
B kpalHama ueHa Ha usgeausma He ce BkalouBa nbAHUSM
pasmep Ha pa3xogume 3a cnpaBsHemo ¢ nocaregcmBusma.
PeuukaupaHemo HaucmuHa Bpvwa 3a noBmopHa ynompe-
6a ueHHU pecypcu u Bmecmo ga 3ambpcsaBame npupogama,
moxke no kpb2oB HauuH ga 2u npepabomum u omHoBo ga ce
cgobuem cbe cypoBuHu. Ho He Bcuuko Ha mo3u eman nog-
AeXu Ha peuukaupaxe. A u npouecbm B noBeuemo cayuau
He e maka AeceH, kakmo Hu ce ucka. [Jobpe uHdopmupaH
AU e Bceku om Hac kak mouHO ga cvbbupa pasgeaHo, 3a ga
ce yAecHu npepabomkama. B moBa omHoweHue ynpaBas-
Bawume u peuukaupawusm busHec ca B goae kom obwe-
cmBomo u koM npupogama. Bpeme e ga cnhpem ga 3amu-
mame npobaema, Bceku mpsabBa ga noeme cBosma poas 8
gbAzus npouec, 8 moBa yucao u ekoopeaHusauuume, koumo
Hau-cemHe ga noemam cbwuHckama cu ¢yHkuus.

Hasag uau Hanpeg

EgHokpamHume onakoBku ca cv3gageHu no Bpeme
Ha BouHume 3a Hy)kgume Ha apmusma. YgobcmBomo e
oueHeHo. Ceza usznaexkga HemucAumo BpbuiaHemo BvB
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to their convenience and low price, but the full cost of
handling the consequences is not included in the final
product price. Recycling does provide valuable resources
for reuse and instead of polluting nature, we can circularly
process them and have raw materials again. But not
everything can be recycled at this stage. And the process
in most cases is not as easy as we would like it to be. Is
everyone well informed how to separate waste so that its
processing is facilitated? In this respect, the authorities
and the recycling business are in debt to society and
nature. It is time to stop sweeping the problem under the
carpet; everyone has to play their role in the long process,
including eco organisations that have to finally assume
their real function.



Bpememo Ha onakoBkume 3a MHoz2okpamHa ynompeba.
Kakmo ca 6uau HyXHu 20-30 2oguHu onakoBkume 3a
egHokpamHa ynompeba ga HaBaszam macoBo, Beposam-
HO we omHeMe cbw,o moAkoBa Bpeme ga ce Hamepsam
u ga ce Hanokam HoBu peweHus, wagsuu okoaHama
cpega.

3ambpcumeasm naawia — buxme Mo2Au ga ce goBe-
puUM Ha MO3U NPUHUUN, HO CbbpaHume napu mps6Ba ga
omuBam gelicmBumeAHo 3a onoA3omBopsBaHemo Ha om-
nagbuume u 3a egpukama ga cbxpaHum yucma npupoga-
ma. Mpupogama HsMa ga ce mpo2He HUMO om Hawama
danwuBa 3azpuwkeHOCM, HUMO OM UMUMUPAHEMO Ha
gelHocm, ¢ ueA ycBosBaHe Ha cpegcmBa. [douge yacobm
ga cnpem ga ce omHacaMme kbm omnagbvuume kamo kom
nbAeH 6okayk, om kolmo mbpcum HayuH npocmo ga ce
omovpBem. (1)

Backward or Forward

Disposable packages were created during the wars for
the needs of the army. Convenience is appreciated. It now
seems unthinkable to go back to the time of reusable ones.
As it took 20-30 years for disposable packages to spread
widely, it would probably take just as long to find and impose
new environmentally friendly solutions.

The one who pollutes must pay - we could trust this
principle, but collected money have to actually go for waste
reclamation and for keeping the environment clean. Nature
will be moved neither by our false concern nor the imitation
of activity in order to absorb money. The time has come
for us to stop treating waste as absolute garbage, which we
want to simply get rid of. (3
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TpygHuam noG
HA TAAAHTH

=20nemu’npoonenu 6
HamupaHemoYHa'nogxogAwumedxopa

AHa KoneBa I Yana Koleva

uHamukama Ha nasapa Ha mpyga e 20Aama, HO ako

uma mpalHa MmeHgeHuus, ms e, ye xopa 3a pabo-

ma Bce no-mpygHo ce Hamupam. Ta3u koHcma-

mauus ce nomBbpkgaBa om 20guUWHUA aHaAu3
Ha MeXgyHapogHama komnaHus 3a nepcoHaAn ,MeHnaybp”
(ManpowerGroup). Tou sicHo noka3Ba, ue obaauume NPogbA-
»kaBam ga ce czbcmaBam, mbl kamo cpeg 06wo 43 gopkaBu
Boazapus Beue e B Ton 5 Ha cmpaHume, B koumo uma Hau-
20AE€MU MPYgHOCMU 3a HaeMaHemo Ha xopa.

Kvge cmaza ooy6kama

3a bvazapckume pabomogameau npobaemom ¢ kagpu ce
3agbabouaBa. Mpe3 ma3u 2oguHa 68% om 3anumaHume ca
kazaau, ue cpewam 3ampygHeHus ga omkpusim moyHuUme cAy-
>kumenu, npe3 2016 2. makbB omzoBop ca gaau 62%, goka-
mo npe3 2011 2. - 42%. OcBeH moBa koakomo no-zonemu ca

he dynamics on the labour market is high, and

if there is a stable trend, it is that employees are

harder to find. This statement is confirmed by the

annual analysis of the international recruitment
company - Manpower Group. It shows clearly that the
clouds continue to get thicker, since among all 43 countries,
Bulgaria is already in Top 5 of the countries that face the
biggest difficulties in hiring people.

Where the Shoe Pinches

For Bulgarian employers, the staff issue is getting
worse. This year, 68% of the respondents said that they
had difficulties finding the right employees; in 2016 such an
answer was given by 62%, while in 2011 — by 42%. What
is more, the larger the company, the more difficult it is to

88



komnanuume, moakoBa no-mpygHo e ga Hamepsm Hy>kHume
nonbAHeHus. Mpu ¢upmu ¢ Hag 250 gywu nepcoHan — 81%
mBobpgam, ue Hegocmuzbm Ha kBaauduuupaHu caykumeau e
npevka 8 pasBumuemo Ha busHeca um, a 8 mukpodupmume
go 10 gywu - 52%. BeposmHo moBa e cBvp3aHo u ¢ dakma,
Ue eguH CAy>kumeA no-AecHo ce Hamupa, komeHmupa Hags
BacuneBa, gockopoweH ynpaBasBaw, gupekmop Ha MeHnaybp
Boazapusi, Copbus u XopBamus, a ceza nocaaHuk Ha bpaH-
ga MeHnaybp u npeaugeHm Ha BI' CmaduHe, yacm om World
Employment Confederation.

Haii-movpceHume npogecuu

EnekmpokeHucmu, mexaHuuu u kamo usao xopa, koumo ce
3aHumaBam ¢ mexHuyecka noggpbXkka Ha MawuHu, HaU-AECHO
we Hamepsim paboma, mol kamo oz2naBsBam kaacauusima Ha
npodecuume, 3a koumo uma Hau-2oasm geduuum. Ha Bmopo
msicmo ca uHkeHepume. Mpe3 90-me 20guHU Me cmaHaxa us-
AUWHU, ce2a omHOoBo ca HyXHu, HOo Beue gBe gecemunemus

o-mnragomo nokoneHue bsza om gawkHocmu ¢ Bucoka omeoBop-
Hocm, noka3Bam HabalogeHusma Ha Hags BacunreBa

The younger generation stays away from positions with greater
responsibilities, the observations of Nadia Vasileva show.
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uma omaAuB om mesu npodecuu B8 cBemoBeH Mawab. TakuBa
kagpu mpygHo ce nogeomBsim u ca um Hy>kHuU 20guHu npakmu-
ka, gokamo cmaHam HaucmuHa gobpu cneuuaaucmu. Homep
mpu no Hegocmug ca wodbopume. CaregBam kagpume 3a xo-
meAu u pecmopaHmu. EgHo om u3uckBaHusma kbm msax e ga
20Bopsam uykgu esuuu. Ho ako umam Bcuuku Hy>kHU ymeHus,
me Ha npakmuka Moke ga pabomsm HaBcsakbge no cBema.
Xopa ¢ gobpo BrageeHe Ha e3uuu ca mbpCeHu U om aymcop-
CUH2 uHgycmpusma, kegemo obukHoBeHo ce pagBam u Ha no-
Bucoko 3anaawaHe, ymouHsBa Hags BacuaeBa. Homep nem ca
3gpaBHume cneuuaAucmu — Aekapu u MeguuuHcku cecmpu.
Te ca mopceHu u B uykbuHa, HO 3a pasauka om Bbazapus
mam ca u no-gobpe naameHu.

Neduuum

B knacauusima Ha Hau-geduuumHume npodecuu caegBam
IT cneuuaanucmume. Top2oBckume npegcmaBumeAu Cobuwio
ca cpeg Hau-mopceHume. og Homep ocem ca gobpume
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find the people that are needed. 81% of the companies
with more than 250 employees claim that the shortage of
qualified personnel is an obstacle for the development of
their business, while in micro companies of up to 10 people,
the percentage is 52. Probably this is related to the fact that
a single employee is easy to find, comments Nadia Vasileva,
former Managing Director of Manpower Bulgaria, Serbia and
Croatia, and now an Ambassador of the Manpower brand
and President of BG Staffing, part of the World Employment
Confederation.

The Most In-Demand Professions

Electricians, mechanics, and people who are involved in
the technical maintenance of machines as a whole will easily
find a job as they top the list of jobs with the highest deficit.
Engineers come second. In 1990s, they became redundant,
but now, they are needed again. Such professionals are

— BenePi‘\'S
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MeHug>kbpu u gupekmopu, 3a koumo 8
MoMeHma uma ,2aag“. ,lo-maagomo no-
koneHue bsza om gavkHocmu ¢ Bucoka
omezoBopHocm. Te uckam ga guwam no-
cBobogHo U movpcam banaHca meXgy
paboma u AuueH kuBom, ako we ca xopa
Ha HaemHus mpyg. CmaHam Au npeg-
npuemauu obaue, ca 2omoBu Ha noBeue
»kepmBu“, nokazBam HabalogeHusma Ha
Hags BacuneBa. MNpegu3BukameacmBo
e ga Hamepume u oduc caykumeau -
AUYHU acuCmeHmu U peuenuuoHucmu.
ToBa e kalouoBa npodecus, BarkHa 3a
ycnexa Ha xopama Ha Bvpxa B komna-
Husma. M3uckBam ce mHozo kauecmBa
u ymeHus, HamoBapBaHemo e 20AsMO
u 3amoBa uHmepecbm kbM nogobHa
no3uuus e cAab. Ha gecemo mscmo ca
cuemoBogumeAu U ¢uHaHcucmu, mbp-
cAm ce cepmuduuupaHu ogumopu u
¢dunaHcoBu aHanuzamopu. llog Homep
10 npe3 MuHanama 2oguHa ca 6uau IT
cheuuaAucmume, ceza me ca uvemupu
no3uuuu no-Hanpeg, BeposmHo 3aw,omo
ceza uma noBeue npoekmu, 8 koumo ca
HY>KHU.

Nma au usxoy

PeweHuemo Ha npobaema e cBop3a-
Ho ¢ kBaaudpukauus u npekBaaudukauus
— no Bv3amoxkHocm kom Hakos om Hau-
moupceHume npodecuu. Pabomogame-
AUMEe couam Auncama Ha kaHgugamu
kamo ocHoBHa npuyuHa 3a mpygHomo
HamupaHe Ha HyXkHume xopa. OmmuHa
Bpememo, kozamo Ha egHa 06s8a 3a
paboma omkaukBaxa Hag 200 kaHgu-
gamu. Ceza 6poam Ha >kenaewume e
noHe 20 nbmu no-manvk, nocouBa Hags
BacuneBa. MpuyuHume 3a masu Hebha-
2onpusimHa kapmuHa chopeg Hes ce
kopensm B gemozpadpckus cpuB u omBo-
peHus nasap, koumo no3BoasBa xopama
ga omugam ga pabomsm 3ag 2paHuua
3a no-Bucoko 3anaawaHe. Yacm om He-
gocmuza Moxke ga ce komneHcupa upes
BHoc Ha kBaauduuupaHu kagpu.

- 4

Kalou

Pabomogameaume mpsabBa ga ca no-mbpneAuBu u no-2bB-
kaBu, me buxa Mo2AU Upe3 Nogxogawu BbmpewHu o0byueHus
ga pasBusm ymeHusma Ha cBoume caykumeau. 3a ga npe-
obvbpHam HezamuBHUA MpeHg ¢ pabomHama cuAa, mpab6Ba
ga noBuwam uau ga npomeHsm kBaaudpukauusma Ha cayku-
meAume cu, kamo cbweBpemMeHHO HaMepsim U HauyuHu ga 2u
momuBupam ga pabomsm no-gobpe. B ma3u cumyauus kom-
naHuume mps6Ba ga ce epukam u 3a 3agbpkaHemo Ha nep-
coHana, cmama Haga BacuneBa. Cnopeg Hes xopama moxke
ga 6bgam 06Bbp3BaHu upe3 gozoBopu 3a 2, 3 UAU 5 20guHU,
ako ca npemuHaAu obyueHus 3a cMemka Ha pabomogamens.
Ho e 3agbakumenHo ga ce MucAu 3a npemuHaBaHe Ha pa3Ho-
06pa3HuU U No-nogxogawu 3a msax no3uuuu B gpyeu 3BeHa Ha
dupmama, kakmo u ga um ce npegocmaBsm Bo3mokHocmu 3a
kapuepHo uspacmBane. (1)

difficult to train and they need years of practice until they
become really good specialists. Drivers take the third
position of people who are hard to find. Next are the hotel
and restaurant personnel. One of the requirements for
them is to speak foreign languages. But if they have all the
necessary skills, they practically can work anywhere in the
world. People with good command of languages are also
sought after by the outsourcing industry where they are
usually better paid, Nadia Vasileva says. The fifth position is
taken by health specialists - doctors and nurses. They are
also in-demand abroad, where, unlike in Bulgaria, they are
much better paid.

Deficit

IT specialists take the next position in the ranking of the
most in-demand professions. Sales representatives are also
among the most needed. Number eight is taken by good
managers and directors that are craved for at the moment.
“The younger generation stays away from positions with
greater responsibilities. They want to breathe more freely
and look for a balance between work and personal life, if
they are to work for someone else. Still, if they become
entrepreneurs, they are ready for more sacrifices.” the
observations of Nadia Vasileva show. It is also a challenge to
find office workers - personal assistants and receptionists.
This is a key position, which is important for the success of
company leaders. Many qualities and skills are required, the
stress is big and that is why not many people are interested
in such a position. The tenth place is taken by accountants
and financiers, certified auditors and financial analysts are
also in-demand. Last year, the 10th position was taken by
IT specialists, who have gained four positions in an year,
probably because at the moment there are more projects
where they are needed.

Is There a Way Out

The solution to the problem is linked to qualification and
pre-qualification - if possible, to some of the most demanded
professions. Employers point out the lack of candidates
as a main reason that makes finding the needed people
so difficult. The time has passed when more than 200
candidates responded to a single job offer. Now, the number
of people is 20 times smaller, Nadia Vasileva indicates.
According to her, the reasons for this unfavourable situation
are rooted in the demographic collapse and the open market
that allows people to go and work abroad for a higher pay.
Some of the shortage can be compensated by the import of
qualified staff.

A Key

Employers have to be more patient and more flexible;
through appropriate internal trainings they could develop the
skills of their employees. In order to reverse the negative
workforce trend, they have to increase or change the
qualification of their employees and, at the same time, find a
way to motivate them to work better. In the current situation,
the companies have to also take care of the retention of
personnel, Nadia Vasileva believes. In her opinion, people
can be bound by contracts for 2, 3 or 5 years, if they have
been trained at the expense of the employers. However, it is
mandatory to consider moving them to different and more
suitable positions in other departments of the company, as
well as giving them the chance for carrier development. (3
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Hukoaau lopuunoB, ocHoBamena Ha Excitel:

o 5 2. we gocmaBame unmepHem
Bv0B Bceku 2pag 68 UHgusa

ckame ga npeBvpHem covwecmByBawume okoao
100 xuaagu manku kBapmanHu kabeaHu onepamopa
B nvpBoknaceH unmepHem gocmaBuuk
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Kpacum

Nikolay Gorchiloy, founder of Excitel:

We Will Provide Internet in Every
City in India within 5 Years

We want to turn the existing around 100, 000 small neighbourhood
cable operators into a first-class Internet service provider

92



Hukoaail fop4yunoB e cbocHoBamen Ha unguickume komnaduu Extreme u Excitel, koumo
cneuuaausupam B8 gomaweH gocmvn go uHmepHem no 6vazapcku mogea. Extreme cmapmupa
npe3 2009 2. ¢ BHoc Ha 6vAzapckume mexHoAo2uu u Hoy-xay. Mpe3 2015 2. cb3gaBa coocmBeH
uimepHem gocmaBuuk, koimo obcaykBa nag 200 xuaagu kauenmu. Excitel e cpeg Bogewume no
Bcuuku nokazameau He3aBucumu ISP 8 [eaxu.

Nikolay Gorchilov is a co-founder of the Indian companies Extreme and Excitel, which are
specialised in residential broadband access based on a Bulgarian model. Extreme started in
2009 by importing Bulgarian technologies and know-how. In 2015, the company created its
own Internet service provider that services more than 200,000 clients. Excitel is among the
leading independing Internet Service Provider (ISP)in Delhi.

Mas LlaHeBa I Maya Tsaneva

H lopuunoB, paskaxkeme 3a komnaHusma Bu. Koza s
ocHoBaxme u 3aw,0?
- B nepuoga 2000-2005 2. Boazapus comBopu MuHu
uHmepHem peBonlouus - kBapmanHu LAN mpedku Bkapaxa
B cpegHocmamucmuveckomo Gbazapcko gomakuHcmBo MHO20
6bp3 UHMepHem Ha BneuyamasBawo Hucka ueHa. B pesyamam
ce uagusHaxme go BopxoBeme Ha cBemoBHume knaacauuu kamo
ckopocmu, ueHu u npoHukBaHe Ha wupokoAeHmMOoB uHmMepHem
gocmbn. Boazapus bewe egHa om mMaakomo gbpkaBu, B8 kosmo
HeszaBucumume gocmaBuuuu gomuHupaxa nasapa Ha gomaweH
uHmepHem. MogobeH mogen bewe Bovanpuem B Hakoako gpyau
uamouHoeBponeucku gbpkaBu, Ho kamo usino cu ocmana kancy-
AuUpaH 8 m.Hap. ViamoueH bAok.

Cneg kamo ce pa3genuxvie ¢ busHeca cu B8 Bbazapus, 3a Hac
bewe Ao2uUYHO ga nombpcuM HoB pa3BuBaw, ce nasap, Ha koumo
ga usHeceM mo3u MOgeA Ha gomawHus uHmepHem. [okamo me-
Aekomume bsixa 3aemu ga 2pagsm MOBUAHU Mpexku, Hue uckaxvie
ga noAokum ocHoBume Ha LAN onepauuu no 6bazapcku Mogea.

Taka npe3 2008 2. ¢ mMos napmHoop B8 ,Op6umen’ Bukmop
®paHuec ce o30Baxvie B VHgus, a npes 2009-a pesucmpupax-
me nbpBama cu komnaHus mam - Extreme Broadband Services.
Kom Hac ce npucveguHu u lNaameH MemkoB om Networx Pyce.
(Qupmama gocmaBsa 6bazapcku mexHoAo2UU Ha cbuwecmByBawu
gocmaBuuuu Ha gomaweH uHmepHem B Hag 200 mouku B8 Hgus.

Mpe3 nocregHume 2 2. cmapmupaxve Bepu2a om mouku 3a
0bmeH Ha mpaduk meXkgy gocmaBuuuu Ha CogbpkaHue u goc-
mbn go uHmepHem - m. Hap. Internet eXchange. Kom momeHma
pabomum B IOeaxu, Mymban, YeHau, Kankyma, Xaugepabag u
BaHzanop, koumo obcaykBam 250 2uzabuma mpaduk, uau okoao
1.5% om ueaus mpaduk B NHgus. BapBame, ue go 5 2oguHu we
umamve waHc ga ce npeBbpHem B Hal-2onemust uHmepHem eke-
ueuHgk B cBema.

Om 2015 2. cmapmupaxve u cobcmBeH uHmepHem gocmat-
yuk. 3a okono gBe 2oguHu komnaHusima Hampyna Hag 200 XuA.
kaueHmu. B momeHma cme 8 mon 10 Ha He3aBucumume gocmaB-
yuuu. Hue cme Hat-2oaemusim no Bcuuku nokazamenu HezaBucum
gocmaBuuk B Oenxu. Excitel Bce owe onepupa camo B 2 2paga
- [enxu u Xaugepabag, Ho naaHupame 8 caegBawume 3-5 2. ga
gocmugzHem Bceku epag B VHgus. Ipynama Hu om 6usHecu Beue
pabomu u B Henan u BaHznagew.

- B Boa2apua cme u3BecmeH u c 6usHec npoekma cu
»Opbumen‘. 3awo ce omkasaxme?

r. Gorchilov, tell us about your company.
When did you establish it and why?
- In the period 2000-2005, Bulgaria
created a mini-Internet revolution -
neighbourhood LAN networks provided very fast
Internet to each average Bulgarian household at an
impressively low price. As a result, we rose to the top
of the world rankings by speed, price and penetration
levels. Bulgaria was one of the few countries where
independent providers dominated the home Internet
market. A similar model was adopted by several other
Eastern European countries, but as a whole, it remained
encapsulated in the so called Eastern Bloc.

After we exitted our business in Bulgaria, the logical
next step was to find a developing market to export
our Bulgarian residential broadband model to. While
telecoms were busy building mobile networks, we
wanted to lay the foundations of LAN operations based
on the Bulgarian model.

So, in 2008, my partner at Orbitel Viktor Frantses and
| found ourselves in India, and in 2009, we registered
our first company there - Extreme Broadband Services.
Plamen Petkov from Networx Rousse joined us. The
company delivers Bulgarian technologies to existing
home Internet service providers in more than 200
locations in India.

In the last 2 years, we have started a network of
Internet Exchange (IX) points for traffic exchange
between Content Providers and ISPs. Currently we’re
operating IX in Delhi, Mumbai, Chennai, Kolkata,
Hyderabad and Bangalore, serving 250 Gigabit/s or
around 1.5% of all traffic in India. We believe that within
5 years we will have the chance to turn into the largest
Internet exchange in the world.

In 2015, we started our own Internet service provider.
For about two years, the company has accumulated
more than 200,000 households. Currently, we are
in the Top 10 of independent providers. We are the
largest independent provider in Delhi according to all
indicators. Excitel still operates in only 2 cities - Delhi
and Hyderabad, but we plan to reach every city in India
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- ,Opbumen‘ gocmuzHa HuBo,
B8 koemo pezyrauuume u AOBU-
3Mbm Ha gbpkaBHo HuBo okasBam
MHO20 NO-20AMO 3HaueHue 3a
pa3Bumuemo Ha 6GusHeca, omkoa-
komo npegnpuemuuBocmma, UHO-
BamuBHocmma uAu kauecmBomo
u obcaykBaHemo Ha kaueHmume.
B pesyamam 3anouHax ga npekap-
Bam noBeue Bpeme npu agBokamu-
me cu u B pecopHume uHcmumy-
uuu, Bmecmo ¢ konezume B8 oduca.
Tenekom busHecom He € ugeanHa-
ma cpega 3a npegnpuemauy, a 3a
kopnopauuu ¢ 2onemu peayramuB-
HU omgeAu.

- Kak cmapmupaxme GusHec
npoekma cu 8 WHgua? Kak Bu
npuexa MecmHume gocmaBuuuu
Ha uHmepHem u koHkypeHmu-
me?

- B WHgus cmapmupaxve om
Hynama. [lpes 2008 2. noBeue-
mo  He3aBucumu  gocmaBuuuu
Hsvaxa gopu yebcaum, maka ue
Baxa HeBb3aMoXkHU 3a omkpuBaHe.
3anouHaxme om npenopvka Ha
kBapmaneH kabeneH onepamop
B Houga (eguH om 2pagoBeme B
MezanoAuca Ha [enxu), koiumo Hu
npegcmaBu Ha cBosi gocmaBuuk
Ha egpo, Ha gpyau cBou kaueHmu u
m.H. B3exmve yuyacmue u B Hskoako
CneuuaAuaupaHu usnokeHus kamo
Convergence India, cvBmecmHo
Cc peneBaHmHu  npou3Bogumenu
Ha obopygBaHe 3a ISP, maka ue u
gocmaBuuuume 3anoyHaxa ga ce
nosBsaBam.

Bbp3o cmaHa ficHo, ue egBa
AU We e Hau-ygauyHomo peweHue
ga pasnbBame ,npocmopu“ om ka-
benu Mekgy gbpBemama, 3amoBa
pewuxve ga mpaHcdopMupame
Hakonko  cowecmByBawu  goc-
maBuuka om pasauyHu Yacmu Ha WHgus - Kaakyma, Mymbal u
Heaxu. OmHe HU 1 20guHa, camo 3a ga 2u ybegum ga onumam
Gbazapckus Mogen, caneg moBa owe 3 20guHu, 3a ga 20 NPUAOKUM
(gokoakomo e BbamoxkHO) u ga Bugum pesyamamume. Ho Bcuuku
0CHOBHU kAueHMU 3anouHaxa ga pacmam 6ypHo. ToBa omnpuluu
BoAHa om >kenaewu gocmaBuuuu. B pesyamam ce cgobuxvie ¢
neveAuBuw koHcyamaHmeku GusHec, penymauust u no3HaBaHe Ha
ekocucmemama 8 gbabouuHa u B gemauia, HeMUCAUMU 3a uyrkge-
Huu. ToBa Hu gage cmenocmma B kpas Ha 2015 2. ga cmapmu-
pame cobcmBeHus cu uHmepHem gocmaBuuk, 3a kozomo Bsxme
gowAu B MHgus 6-7 20guHU NO-paHo.

- He ca MHO20 GbA2apckume koMnaHuu, koumo pa6omam
akmuBHo Ha asuamckusa na3ap. KakBo mpa68a ga 3Haam me
3a uHguuckusa nasap u kauenmu?

- TpsbBa ga 3anouHem ¢ ymouHeHuemo, ve kakBomo u ga ka-
»kem 3a VHgus, 0bpamHomMo cobwlo e BapHo. B 0buwiu AuHUU, cmap-
mupaHemo Ha 6usHec 8 MHgus e mapamoH, a He cnpuHm. Vicka
ce Bpeme, nocmosiHcmBo u nbAHO omgaBaHe, gokamo nompozHe.
Tam AuuHUME B3aumoomHoweHus 06ukHoBeHo B3emam Bpbx Hag
BusHec nozukama. Yecmo ce weayBawm, ye 3a ga mu ce goBepu
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in the next 3-5 years. Our business group is already
working in Nepal and Bangladesh.

- In Bulgaria you are also famous for your
business project Orbitel. Why did you give up
on it?

- Orbitel reached a stage where state-level
regulations and lobbying were much more important to
the development of the business than entrepreneurship,
innovation, or quality and customer service. As a
result, | started spending more time with my lawyers
at the responsible institutions than with my colleagues
at the office. The telecom business is not the ideal
environment for entrepreneurs, but for corporations
with large regulatory departments.

- How did you start your business project in
India? How were you accepted by the local Internet
service providers and competitors?

- In India, we started from scratch. In 2008, most
independent providers did not even have a web site,



€gUH UHgueu, nbpBo mps6Ba ga usnuew eguH MoH uall C He20.

3amoBa npe3 2010 2. ce npemecmuxme cbc cemelicmBama cu
B Oeaxu — 3a ga umame Bb3MokHOCM ga ce cpewame ¢ NOmeH-
UUaAHUME NapMHbLOPU PE2YASIPHO, HEYMOPHO, gokamo 2u ,npobu-
em”. Te 3anouHaxa ga mopcsm Hac caeg okono 3 20guHU - kbm
2013 2.

- B egHo unmepBlo kasBame, ue 8 NHgus onumBame ga
opzaHusupame cvowecmByBawua Heopz2aHusupaH cekmop.
KakBo npaBume 8 ma3su Hacoka?

- NiHgus e monkoBa pa3HopogHa U xaomuuHa, Ye ca eguHuuu
komnaHuume, koumo ycnsBam Ha HauuoHaAHO HuBo. MoBeuemo
UHgyCmMpuu ca CUAHO ¢pazmeHmupaHu u AokaausupaHu. Wko-
Homukama ce gomuHupa om Mankus kBapmaneH gocmaBuuk Ha
npou3BoAHU cmoku uAu ycayeu. ToBa Hapuuam ,HeopzaHu3upaH
cekmop®. Hue Bukgame Hawama poas 8 moBa ga BoBaeuem co-
wecmByBawume okono 100 xuaagu Manku kBapmanHu kabeaHu
onepamopa B Hawama Bu3sus 3a nopBokaaceH uHmepHem goc-
maBuuk. Mickame ga 2u mpaHchopmupame u ga 2u npeBopHem B
Hau-2onamama mapka 3a gomaweH wupokoreHmoB uHmepHem B8
MHgus, kosmo ga obcay>kBa 50-me mMuauoHa 2pagcku gomakuH-
cmBa om cpegHama knaca. (1)

Hukonat lNopyurnos (805iCHO) ¢ napmHbopume cu
Bukmop ®paHuyec (8 cpedama) u lNnamen Nemkos

Nikolay Gorchilov (on the right) with his partners Viktor
Frantses (in the middle) and Plamen Petkov - Photo
Krasimir Svrakov

so, they were impossible to find. We started from
a reference by a neighbourhood cable operator
in Noida (one of the cities in Delhi’'s megapolis)
who introduced us to their wholesale supplier, to
other clients of theirs, etc. We took part in several
specialised exhibitions, such as Convergence India,
together with some ISP equipment manufacturers,
so, providers also started appearing.

It quickly became clear that hanging cables on
the trees was not the most appropriate solution, so,
we decided to transform several existing providers
from different parts of India - Kolkata, Mumbai and
Delhi. It took us 1 year only to convince them to
try the Bulgarian model and 3 years more to apply
it (as far as it is possible) and see the results. But
all main clients started to expand tremendously.
This unleashed a wave of providers who were
willing to work with us. As a result, we gained a
profitable consulting business, reputation and
in-depth knowledge of the ecosystem, which are
unthinkable for foreigners. This encouraged us to
start our own Internet service provider in 2015, for
which we came to India 6-7 years earlier.

- Not many Bulgarian companies are active
on the Asian market. What should they know
about the Indian market and clients?

- We should start by saying that whatever we
say about India, the opposite is also true. Generally
speaking, starting a business in India is a marathon,
not a sprint. It takes time, perseverance and full
dedication until things start working. In India, personal
relations are usually more important than business
logic. | often joke that in order for an Indian to trust
you, you must first drink a ton of tea with them.

That is why in 2010 we moved with our families
to Delhi - to have the opportunity to meet potential
partners regularly, tirelessly, and until we make a
breakthrough. They started looking for us in around 3
years - in 2013.

- In an interview you say that in India, you
are trying to organise the existing non-organised
sector. What are you doing in this direction?

- India is so diverse and chaotic that only a few
companies have managed to succeed on a national
level. Most industries are very fragmented and
localised. The economy is dominated by the small
neighbourhood providers of random goods or services.
This is what | call an “unorganised sector”. We see
our role in including the existing around 100,000
small local cable operators in our vision for a first-
class broadband provider. We want to transform and
turn them into the largest brand for home broadband
Internet in India that will serve the 50 million middle-
class urban households. (3
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Bva2apckama caega 8 Pobunxyg

3a yemupu 20guHu cmapmonbm Ha Baagumup TeneB u baigXy
bam cmana Bmopama Haii-ckbna puimex komnanus 8 CALLL

The Bulgarian Trace in Robinhood

For four years the start-up of Vladimir Tenev and Baiju Bhatt
became the second most expensive fintech company in the US
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Bnrag TeneB u baugxky bam
Vlad Tenev and Baiju Bhatt

ToHu lpueopoBa / Toni Grigorova

HoBauuume npomMeHsm 6usHeca. U ako nasapom e
y3psA 3a nogobHa npomsHa, Bcuuko cmaBa MHO20
6bp30. MosBaBam ce HoBu u HoBu npumepu. Koza-
mo 20B8opumM 3a mexHoaozuume no cBema, koumo
u3 ocHoBu npomeHsm busHec MogeAume, cu cmpyBa ga Haco-
yum BHumaHuemo kbm Robinhood - npuaokeHuemo 3a mup-
20Bus Ha akuuu 6e3 komucuoHa. Owe noBeue, Ye B Hezo uma
CunHa bba2apcka caega. CvbocHoBamen Ha uHoBamuBHus
cmapmon e pogeHusm B Boazapus Baagumup TeHeB, ceza
30-2oguweH. 3aegHo ¢ Baugky Bam, koiumo cmaBa Hez08
napmHbop, pa3BuBam neuenuBwa uges. PeweHuemo, koemo
gBamama npegnaazam, 3a kpamvk nepuog om Bpeme npeBobp-
Ha Robinhood BvB Bmopama Hau-ckbna ¢uHmex komnaHus B8

nnovations change business. And if the market is ready
for such an innovation, it all happens very quickly.
New and new examples appear. When we talk about
technologies around the world that fundamentally
change business models, it is worth it to focus our attention
on Robinhood — no commission application for stock trading.
What is more, there is a strong Bulgarian trace in it. A co-
founder of the innovative start-up is Vladimir Tenev, born in
Bulgaria and now 30 years old. Together with Baiju Bhatt,
who became his partner, they developed a profitable idea.
For a short period of time, the solution they both offer turned
Robinhood into the second most expensive fintech company
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CALL cneg Stripe.
Llynamu Ha Yoacmpuiim

M~aagexkka BbAaHa 3aauBa Yoacmpulm u guz2umaausa-
uusma 3aegHo ¢ HoBomo BuwkgaHe 3a npaBeHe Ha BusHec
e Ha nom ga ce npeBopHe B uyHamu 3a mpaguuuoHHUMe
¢duHaHcoBu onepauuu. B cBema Ha napume upe3 cBou-
me ¢uHmex komnaHuu c Aemsw, cmapm BAuzam maagu
npegnpuemayu ¢ Busus 3a peBoalouuoHHu npomeHu. Taka
owe npegu gBe 2oguHu B kaacauusma ,30 nog 30“ Ha cn.
Forbes ce okasa u Baagumup TeHeB. Om nyckanemo Ha
npunokeHuemo B App Store npe3 gekemBpu 2014 2. npe3
Robinhood ca muHaau cgenku 3a Hag 2 MApg. goaapa. 3a-
moBa u komnaHusma ¢ Aekoma noayyaBa MUAUOHU goAa-
pu duHaHcupaHe om z2uzaHmu kamo Google Ventures u
Andreessen Horowitz.

Mom

CemetcmBomo Ha Baagumup TeHeB ce mecmu om BapHa B8
CALL owe kozamo mou e Ha 4 2oguHu. ToBa cmaBa 2oguHa,
cneg kamo bawa My, koumo e ukoHomucm, noayyaBa paboma
B YHuBepcumema Ha Oenayevp npe3 1991-a. C baugky Bam
ce 3ano3HaBa 8 CmaHdopg, kbgemo Baagumup yuu mamema-
muka, a baugky — ¢usuka. Mo-kbcHo gBamama cmaBam u
cbkBapmupaHmu. BbAzapuHbm gocmuza go gokmopaHmypa
no mamemamuka, kosmo obaue npekvcBa, 3a ga ce omgage
Ha busHeca.

Pacmexk

Camo 3a zoguHa Robinhood e ycnana ga yBeauuu Hag
yemupu nbmu nasapHama cu oueHka go 5,6 mMApg. goaapa,
usuucau TechCrunch. KomnaHusma ce pagBa Ha uHBecmu-
mopcku uHmepec u cpeg nocaegHume U nocmukeHus e npu-
BAauuaHemo Ha 350 mMAH. goaapa, kamo ocHoBeH uHBecmumop
omHoBo e ¢doHgom DST Global Ha pyckus muauapgep tOpuu
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in the US after Stripe.
Wall Street Tsunami

A youth wave is sweeping over Wall Street and
digitalisation, and together with the new understanding on
how to do business, they are about to turn into a tsunami
for the traditional financial operations. New entrepreneurs
with a vision for revolutionary changes enter the world of
money through their fintech companies with a flying start.
This is how two years ago, Vladimir Tenev turned out to be
part of Forbes' 30 under 30 ranking. Since the application
was released in App Store in December 2014, deals for more
than USD 2 billion have taken place through Robinhood.
That is why the company easily receives millions of dollars
of funding from giants such as Google Ventures and Andre-
essen Horowitz.

Path

The family of Vladimir Tenev moved from Varna to the
US when he was 4 years old. This was the year when his
father, who is an economist, got a job from the University
of Delaware in 1991. He met Baiju Bhatt in Stanford where
Vladimir studied Maths, and Baiju - Physics. Later, they also
became roommates. The Bulgarian reached a doctorate
degree in Mathematics, but interrupted his education to
devote himself to business.

Growth

Only for a year, Robinhood managed to increase its market
value more than four times to USD 5.6 billion, TechCrunch
calculated. The company enjoys the investors’ interest and
among its latest achievements are the USD 350 million that it
attracted; its main investor being again the DST Global fund
of the Russian billionaire Yuri Milner. Last year, the fund was
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Munatep. Mpe3 MuHaanama 2oguHa mou 6ewe Bogeuwl u 8 pyHg
¢duHaHcupaHe om 110 MAH. goaapa. lNpuyuHama 3a peskus
ckok B8 oueHkama e pa3pacmBaHemo Ha Robinhood, 8 koe-
mo ocHoBeH MomMeHmM e gobaBeHama ycAyea 3a mbpz2oBus ¢
kpunmoBaaymu. Ype3 npurokeHuemo 3a iOS u Android kom-
naHusma gaBa Bv3amokHOoCm gopu HavuHaewu uHBecmumopu
npe3 cmapmdoHa cu ga mopayBam Ha bopcama ¢ manku u
no-2oAemu cymu. KomnaHusima nycHa u yeb Bepcusi Ha ycAy-
2ama cu, gobaBu BvamokHocm u 3a mvpz2oBus ¢ onuuu. C
obsBeHama npes aHyapu naamdopma 6e3 makcu Robinhood
Crypto cmapmbnbm Beue konkypupa u augepa Ha kpunmona-
3apa Coinbase, yuumo komucuoHu Bapupam mexgy 1,5 u 4%.
Camo B8 nopBume nem gHU om cmapmupaHe Ha ycAyeama e
umano 1 MAH. 3anucaHu hompebumenu.

Mogea Ha moHemusayus

M Bce nak Bceku cu 3agaBa Bbnpoca kakoB e mogeAbm Ha
MoHemusauus Ha Robinhood, wom pabomu 6e3 komucuoHu 3a
Bcska mpancakuus. OmeoBopbm €, Ye U me He npegAaazam
,0e3nAameH 0bsg“, a Npocmo ca cMeHUAU MogeAa. Meueasm
om AuxBu Bbpxy napume B cmemkume Ha kaueHmume cu B
npunokeHuemo, kakmo u om aboHameHmMHama Cu YcAyaa
Robinhood Gold. Cpewy cyma mexgy 6 u 200 gonapa Ha Me-
ceu, nompebumeaume Mozam ga B3umam 3aemu mexkgy 1000
u 50 000 gonapa, ¢ koumo ga mbpayBam.

KomnaHusma npogoakaBa cBos nobegeH xog. Mpunoxke-
Huemo we ce omBaps kbm HOBu nasapu, ekunbm we npo-
gbaku ga pacme u ckopo we e gocma Hag 200 gywu. OcBeH
moBa mecmu opuca cu om Mano Aamo 8 MeHao napk B Cunu-
uueBama goauHa. beacnopeH 3aceza ¢pakm e, ue Robinhood
BvBe>kga HoBocmume ¢ MHO20 H6bp30 Memno, 3amoBa u uu-
¢dpume, cBop3aHu ¢ pa3Bumuemo Ha komnaHusma, ca Beau-
uuHa, kosmo He cnupa ga pacme Hazope. (1)
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also a leader in the round financing with USD 110 million.
The reason for the sharp jump in the assessment is the
expansion of Robinhood, where the added service for trade
with cryptocurrencies was a key element. With its application
for iOS and Android, the company gives a chance even to
start-up investors to trade on the stock exchange with small
and big sums through their smart phones. It also released a
web version of its service and made it possible to trade with
options. With the no-fee platform announced in January -
Robinhood Crypto, the start-up is now a competitor to the
leader on the crypto market - Coinbase, whose commissions
vary between 1.5 and 4%. 1 million users subscribed only in
the first five days of launching the service.

Monetisation Model

Yet, everyone asks themselves the question what is
the monetisation model of Robinhood if it works without
commissions for each transaction. The answer is that they
also do not offer a “free lunch”; they have just changed the
model. They earn from the interest on the money in their
clients’ accounts in the application, as well as from their
subscription service - Robinhood Gold. Against an amount
between USD 6 and 200 per month, users can get a loan
between USD 1,000 and 50,000 to trade with.

The company continues its victorious march. The
application will be available to new markets, the team will
continue to grow and it will soon reach more than 200
people. What is more, it will move its office from Palo Alto in
Menlo Park to the Silicon Valley. It is an indisputable fact for
now that Robinhood introduces novelties at a very fast pace;
that is why the figures related to the company’s development
are a variable that does not stop growing. (3

ROB.N Purchased!
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Done

Robinhood ce pagBa Ha uHmepec om uHBecmumopu u KAueHmu

Robinhood enjoys the interest of investors and clients
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1ok Exper§

On Clouds to Lagos

no odbaayume
I go Aazoc

sy




AymcopcuH2 komnaHuama omkpuBa
nopBua cu opuc 8 Codua u Beue
onepupa 6 Kumai, Maama, CALL,
Kocma Puka, Buemnam u Huzepus

l._

The outsourcing company opened
its first office in Sofia and is already
operating in China, Malta, the US,
Costa Rica, Vietnam and Nigeria.

Mas LlaHeBa / Maya Tsaneva

ek Experts e meXkgyHapogeH gocmaBuuk Ha aym-

COpCUH2 yCAy2u U codmyepHU peweHus 3a busHe-

ca. KomnaHusma e ocHoBaHa npe3 2010 2. Omkpu-

Ba nbpBus cu odpuc B Codus u Beue onepupa u B
Kumau, Maama, CALL, Kocma Puka, BuemHam u Huzepus.
LKoMnaHusma ce pa3BuBa uskalouumenHo 6bp30 B Bvazapus.
BvBegoxme peguua HoBu ycayau myk u npogbakaBame ga ce
paspacmBame, omkakmo omBopuxme Bpamu npe3 2010 2.
MaaHoBeme Hu 3a Gbgewemo ca aMbuuuo3Hu u BvbAHyBa-
wu“, kasBa Avuesap Ao3aHoB, MmeHugXkop Ha komnaHusma 3a
Bvacapus u Maama.

AymcopcuHz cekmopbm 6e3cnopHO € UHMEepeceH, Ho
a3 3abenasax Tek Experts, koezamo npouemox, ue pupmama
omkpuBa ueHmvp 3a o0bcaykBaHe Ha kaueHmu B8 Aazoc, Hu-
2epus. Pa3poBux ce u omkpux, ye umemo u3Au3a u B penop-
maxku Ha amepukaHcku u cBemoBHu meguu, BkalouumenaHo
u kamo npumep 3a kopnopamuBHa kyamypa, kosmo nasu

ek Experts is an International provider of IT

and business support services and developer

of software solutions for businesses. The

company was established in 2010. It opened its

first office in Sofia and is already operating in China,

Malta, the US, Costa Rica, Vietnam and Nigeria. “The

company is developing extremely fast in Bulgaria. We

have introduced a number of new services here and

have been expanding ever since we started operations in

2010. Our plans for the future are ambitious and exciting”

says Lachezar Lozanov, manager of the company for
Bulgaria and Malta.

The outsourcing sector is undoubtedly interesting, but

I noticed Tek Experts when | read that the company was

opening a customer service centre in Lagos, Nigeria. |

looked it up and found that the name also appeared in
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banaHca meXgy AuuHus >kuBom u kapuepama
Ha cAaykumeaume cu. 3amoBa nomvpcux Avo-
yesap Ao3aHoB, 3a ga mu paskake noBeue 3a
Tek Experts.

s1ek Experts napmHupa c¢ Hal-2onemume
Bogewu IT komnaHuu, mbpcewu ekcnepmua
nogkpena 8 cBemoBeH mawab - kakmo 8 mex-
Huuyeckama noggpwkka, maka u 8 paspabom-
kama Ha codmyep u npodecuoHarHU YyCAyau.
B camomo Hauano cAy)kumeaume HabposBaxa
egBa 20 voBeka, a ceza cme Hag 500 camo B
Boazapus. Ambuuusma Hu e go kpas Ha 2018
2. ga Haemem owe 600 gywu. B momeHma
umame noBeue om 3000 cAy>kumeau no ueAus
cBsam*“, kazBa Avuesap Ao3aHoB. Tou nosicHsaBa,
ye dupmama mpovzBa kbm cBema om Codus,
3auWomo y Hac uma gobA2u mpaguuuu 8 pasBu-
muemo Ha maAaHmu 8 obracmma Ha MouHU-
me Hayku u moBa um no3BoasBa ga cb3gagam
naam@opma 3a 6bgeus pacmeX u no cBema.

MogobHo Ha MHozo IT aymcopcuHz komna-
Huu, Tek Experts Hama Gbazapcku kaueHmu,
HO moBa moxke ga ce npomeHu B bvgewe.
Qupmama 3anouBa cBosma ekcnaHaus, kamo
ce dokycupa Bopxy mexHuueckama noggpoxk-
ka, cneg koemo paswupsBa geuHocmma cu 8
nocoka npodecuoHanHu ycayau B chepama Ha
quote to cash npogykmu, 6a3upaHu Ha obaau-
HU mexHoAo2uu, u ,Bcuuko moBa ce gonku Ha
mecmHama ekcnepmu3sa“. ,C HanpegBaHemo
Ha mexHonoz2uume ovakBaHusma Ha kauenmu-
me ce noBuwaBam u me mopcsam Bce no-3a-
gbAboueHa ekcnepmusa, a Hue cme 2omoBu ga
um s npegocmaBum UMeHHO 3apagu npodecuo-
Haaucmume B Boazapus®, gonbaBa Ao3aHoB.

C meHugkopa Ha Tek Experts cu 20B8opum
u 3a pasBumuemo Ha aymcopcuHe busHeca y
Hac. Tou cmsama, Ye 3apagu HampynaHus onum, gobpume
mexHuvecku u e3ukoBu nosHaHus, Bbazapus we npogobaka-
Ba ga 6vbge npegnoyumaHa gecmuHauus 3a npegocmaBsHe
Ha IT ycayau. ,Omkakmo cmonuxme myk, busHecom ce npo-
MeHU MH020. Hawama komnaHus u 06xBambm Ha ycayaume,
koumo npegocmaBsme, ce yBeauuyuxa 3HauumeAaHo — moBa
Baxku u 3a 6pos Ha Hawume kaueHmu. C HanpegBaHemo Ha
mexHoAo2UUME UHgycmpusima ce npomens, Al (uskycmBe-
Husm uHmenekm) HaBausa Bce noBeue, mexHuueckama nog-
gpvkka kamo ycayea ce aBmomamusupa, koemo 8 bogeute
we noBause Bvpxy komnaHuu, koumo npegocmaBam 6a3o8
cbnopm — Hanpumep kon ueHmpoBeme. ,ToBa, koemo uma
no-zonamo Bb3getcmBue Bopxy komnaHuu kamo Hawama,
ca Bce no-Bucokume u3uckBaHus Ha kaueHmume — Beue He
cmaBa camo Bbnpoc 3a moBa ga umaw camo mexHuuecka-
ma ekcnepmusa, a u ga mokew ga 2paguw Bpwv3ku ¢ kau-
eHmume, ga nokackew emnamus, pasbupaHe U OMHoweHue.
MawuHume He buxa MO2AU ga 3aMecmsam me3u yMeHus, a u
He ce cbcmesaBame ¢ mexHorozuume. Hue cme ekcnepmu
B chepama Ha mexHoAo2UUME C YMeHUs U onum, koumo He
buxa mMo2Au ga bbgam 3amMeHeHU om MawuHU UAU pobomu,
kasBa mou.

Mo-paHo ma3u 2oguHa Tek Experts omkpu nopBus cu ueH-
mup 3a obcaykBaHe Ha kaueHmu B Aazoc, Hueepus. AHuB
HamaH, ocHoBamen Ha Tek Experts, onpegeas cmpaHama
kamo ,gpyza Aokauus B cvwama uyacoBa 30Ha, C 20AMa
mexHuuecka ekcnepmusa u Bcuuku xapakmepucmuku u
nomeHuuaa, xapakmepHu 3a Codus“. No3aHoB gonvABa, ue
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international and US media, including as an example of
a corporate culture that kept the balance between the
private life and the career of its employees. That is why
| asked Lachezar Lozanov to tell me more about Tek
Experts.

“Tek Experts is partnering with the world’s leading IT
companies that look for an expert assistance on a global
level - both in technical support and in software development
and professional services. At the very beginning, we barely
had 20 employees, and now, we are more than 500 only
in Bulgaria. Our ambition is to hire another 600 people
by the end of 2018. Currently, we have more than 3,000
employees around the world,” Lachezar Lozanov says. He
explains that the company started its world expansion from
Sofia, because Bulgaria has long tradition of producing
strong STEM talent, which has allowed the country and
the company to develop new service lines and create a
platform for growth around the world.

Like many IT outsourcing companies, this company
does not have any Bulgarian clients, but this could
change in the future. Tek Experts started its expansion
focusing on technical support, then, it expanded its
activity to include professional services in the field of
quote to cash products based on cloud technologies,
and “all that because of the local expertise.” “As
technology advances, the expectations of clients are
rising and they are looking for more in-depth expertise
that we are ready to provide namely because of the
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ueama e no-mawabHa: ,ga omkpuBame u pa3BuBame manan-
mume, u 8 mo3u cAyyau ga nogobpum ymeHusima u onuma Ha
mMecmHume cneuuaaucmu B8 cekmopa Ha IT ycaysume®. Hag
300 cay>kumeau ca npemuHaau obyueHue u Beue npegaazam
kauecmBeHo obcaykBaHe Ha kaueHmume no ueAus cBam.

Nouesap Ao3aHoB noguepmaBa, ye aymcopcuHz ¢pupmu-
me mps6Ba ga ca 2omoBu ga npeocmucasm cBosma poAs u
ycayaume, koumo npegocmaBsm, maka ue ga mozam ga om-
20Bopsim Ha npomeHswama ce cpega. ,CnocobHocmma ga
Ce yuuw u ga ce npomMeHsaw 6vp3o we 6bge om pewaBaulo
3HaueHue, ako komnaHuume uckam ga ocmaHam peaeBaHm-
HU kom guHamukama Ha nasapa“, cnogeAas mou. 3amoBa
cbBemBa npegnpuemayume, koumo mobpcsm u3Aa3 Ha MexX-
gyHapogHU nasapu, ga ono3Hasm gobpe AokaAHusi nasap c
HezoBume cneuuduku u HyXkgu, 3a ga 6bgam koHkypeHmHU.

A nasapbm u3uckBa npomsHa u Ha kopnopamuBHama kya-
mypa. B cBou penopmaxk amepukaHckama mB8 Fox21News
nokasa npumep 3a cAykumenka Ha komnaHusma, kosmo e
mauka Ha 8 geua. Ta ycnaBa ga ce BopHe Ha paboma 6baa-
20gapeHue Ha no-2zvBkaBume ycnoBus Ha 3aemocm. Tek
Experts npunaza mogena Follow-the-Sun u onepupa geHo-
HOwHO, kamo noggpwvkkama Ha kaueHmume ce ocbuiecm-
BsBa upe3 ekunHa paboma om pasAuyHU YacoBu 30HU, maka
ye ga HsMa Hy>kga om HowHU gexkypcmBa UAU gbA2U CMEHU.
ToBa BeposimHO € U HaYUHbM xopama, a He MawuHuUme U po-
6omume, ga ynpaBasBam ,06aaka“, koumo npaBu guzuman-
Hus cBsm uvoBewku. Jokbge we cmugHe mou, e Bbnpoc Ha
mexHonozus. (1)

professionals in Bulgaria,” Lozanov adds.

We also talked about the development
of the outsourcing business in Bulgaria
with the Tek Experts manager. He
believes that because of the experience
gained, the good technical and language
knowledge, Bulgaria will continue to be a
preferred destination for the provision of IT
services. “Since we set foot in Bulgaria, our
business changed a lot. Our company and
the scope of the services we provide have
expanded significantly - this is also true for
the number of our clients. As technology
advances, the industry is changing, Al
(Artificial Intelligence) is penetrating more
and more, technical support as a service
is being automated, which in the future
will influence companies that provide
basic technical support - e.g. call centres.
“What has bigger impact on companies
like ours are the ever increasing demands
of our clients - it is no longer a matter
of having only a technical expertise, but
also of building relationships with clients,
of showing empathy, understanding and
treating clients well. Machines cannot
substitute these skills and we are not
competing with technology. We are experts
in the field of technology with skills and
experience, which cannot be replaced by
machines or robots,” he says.

Earlier this year, Tek Experts found its
first customer service centre in Lagos,
Nigeria. Yaniv Natan, founder of Tek
Experts, defined Nigeria as “another
location with big technological expertise in
the same time zone that possesses all the
characteristics and potential that are typical for Sofia.”
Lozanov added that the goal is of a larger scale: “to find
and develop talents and in this case to improve the skills
and the experience of local IT specialists.” More than
300 employees have been trained and can now offer
quality customer service all around the world.

Lachezar Lozanov points out that outsourcing
companies must be ready to reconsider their role and
the services they provide so that they can respond to
the changing environment. “The ability to learn and
change quickly will be crucial, if companies want to stay
relevant to the market dynamics” he shares. That is why
he aadvises entrepreneurs who look for opportunities on
international markets to get to know the local market well
with its peculiarities and needs in order to be competitive.

The market requires also a change in corporate
culture. The US TV Fox21News aired a material on one
employee of the company who is a mother of 8 children.
She managed to go back to work thanks to the more
flexible employment conditions. Tek Experts implements
the Follow-the-Sun model and operates round the clock
with its customer support being carried out by team
work from different time zones so that there is no need
of night or long shifts. This is probably the way that
people, not machines and robots, manage the “cloud”
that makes the digital world human. How far will it go is
a matter of technology. (3
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Xpucmo TomoB:
INla cme 6 kpak
c Oyma Ha
uskycmGBeHus
uHimeaekm

ToBa e cdepa ¢ o2pomeH
NOMeHuuan, uma u CuAeH
npumok Ha uHBecmuuuu

Hristo Tomov:
Keeping up with the
Boom of Artificial
Intelligence

This is an area with huge
potential and a strong inflow
of investments

ma gBa ocHoBHuU pakmopa 3a pasuBema Ha us-

kycmBeHus uHmenekm (M) B nocaegHume 2o-

guHu. MopBusm e, ue ¢ Bce no-2onsmama gu-

2umanusauus Ha >kuBoma cmaHa Bb3mokHO ga
ce cbbepam 02pomMHU MacuBu om gaHHU. [locmbnbm go
gaHHu e kalouoB 3a pazBumuemo Ha WM u gokamo npegu
paspabomuuuume pa3noAazaxa ¢ XuAsgu 3anucu, ¢ koumo
ga pabomsm, ceza pa3noAazam c MuAuapgu. Bmopusm
dakmop e, yue ¢ pazaBumuemo Ha uzvyucAumeAHama Mous u
mexXHoAO2UUME 33 CbXpaHEHUe U NpPeHOoC Ha uHdopmauus
cmaHa Bvb3MOXKHO me3u 02pOMHU MacuBu om gaHHU ga
ce obpabomBam 3a pa3ymHo Bpeme U Npu pasymHa ueHa.
B kombuHauus me3u gBa ¢pakmopa nomozHaxa Ha U ga
npeMuHe onpegeAneH npaz Ha npuaokumocm B peanHus
»kuBom, koemo nvk nopogu cuaeH uHmepec om cmpaHa
Ha kopnopauuume u o2pomeH npumok Ha uHBecmuuuu.
Te om cBos cmpaHa HanpaBuxa Bb3MoXkHU cbbupaHemo u
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here are two main factors for the boom of

artificial intelligence (Al) in the last two years.

The first being the ever increasing digitalisation

of life that made the collection of huge data
sets possible. Access to data is of key importance to the
development of Al, and while some time ago, developers
had thousands of records to work with, now, they have
billions. The second factor is that the development of
computing power and technologies for storage and
transmission of information made it possible for these
huge data sets to be processed in a reasonable time
and at a reasonable price. These two factors combined
helped Al pass a certain threshold of relevance to
real life, which on the other hand prompted a strong
interest from corporations, as well as a huge inflow of
investments. They, in turn, made possible the collection



Kpacumup CBpako8 ¥ Krasimir Svrakov

Xpucmo TomoB e ocHoBeH napmHbop u cbocHoBamen Ha ,Apuimuke”. PokoBogumen e Ha HanpaBaeHuemo
3a uskycmBeH uimenekm (M), kakmo u na Opudmuke Al Kayo — BbmpewHa opzaHu3auua 8 oonacmma
Ha N u mawunHomMo camoobyueHue. lima 15-20guHu npakmuka 8 IT cpepama B8 bva2apus, a gBe
20guHu e 8 Alokcembypz, kvgemo cmuza go pvkoBogumen Ha omgena 3a uhmezpauua Ha Lombard Inter-
national Assurance. 3aBbpwua e uipopmamuka u uma g8e mazucmopcku cmeneHu 8 CY ,,C6. Knumenm
Oxpugcku” B8 o6nacmma Ha Big Data u Machine learning/Data Mining 8 3acmpaxo8amenHua cekmop.
MpenogaBan e ocHoBu Ha enekmponHomo ynpaBaexue B CV.

Hristo Tomov is the main partner and co-founder of Dreamix. He is the head of the artificial intel-
ligence (Al) department, as well as the Dreamix Al Club - an internal organisation in the field of Al
and machine learning. He has 15 years of experience in the IT field in Bulgaria and two years in
Luxembourg, where he became the head of the integration department of Lombard International
Assurance. He is a graduate in Informatics and has two Master's degrees from Sofia University
“St. Kliment Ohridski” in the field of Big Data and Machine learning/Data Mining in the insurance
sector. He has given lectures in Basics of E-Government at Sofia University.
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obpabomkama Ha ouie noBeue gaHHU u maka uuko- ¥
Abm ce 3amBopu U gage HauyaAomo Ha yckopeHomo
pa3Bumue, koemo HabalogaBame ceza.

Kozamo 20Bopum 3a no3uuuoHupaHe Ha Bvazapus \
8 obaacmma Ha W, BeowHocm 20Bopum 3a gBe pas-
AUYHU Hewa. EgHomo e HayuHomo pasBumue Ha WU, a
gpyzomo-BHegpsBaHemo Ha cbBpemMeHHUME nocmukeHus
B npakmukama. /I gokamo usocmaBaHe 8 nopBomo we e
npocmo nponycHama gobpa BvamokHocm, mo 3abaBaHe
BvB BHegpsBaHemo we goBege go cepuo3Ho uzocmaBaHe
Ha cmpaHama B MHo20 omHoOweHus u 3az2yba Ha konky-
peHmocnocobHocm Ha cBemoBHama cugeHa.

B mMomeHma Bvazapus e B8 gobpa nosuuus. Mima He-
manko ¢upmu, koumo BHegpsaBam u pa3BuBam VI mexHo-
Ao2uu B pasauuHu coepu. B ,dpuuamuke” Hanpumep U e
egHa om ugeHmuduuupaHume cmpamezuvecku ueau Ha
komnaHusma u uHBecmupame akmuBHo B uszparkgaHemo

and processing

e :
Ha makuBa cneuuaaucmu. MlHmepecbm kbm cneuuanHo- of even more data .
cmume, cBop3aHu ¢ M B yHuBepcumemume, cbwo e and thus the cycle was 3
MHO20 20AsM. lpe3 nocaegHume 20guHuU B msax ce Bausa closed and gave rise to the .

¢ egHu om Hal-Bucokume 6anoBe, kamo yuebHume npo-
e2pamu cmaBam Bce no-akmyanHu. BvamokHocmume 3a
camoobyyeHue OHAAUH Cbwo HapacmBam.

YcBosBaHemo Ha 02pOMHUf nomeHuuaA Ha W B ob-
wecmBeHama cdepa mMoke ga cmaHe camo cAeg pas-

accelerated development, which we
observe nowadays.

When we talk about the position of Bulgaria in the
Al sector, we actually talk about two different things.
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[1-0 1BaH BymoB, usnoAHUMEAEH
gupekmop Ha ,fJeompelguHa“ ALl

Bpeme e 3a 20AAMa
npomMmaHa 8 obpasoBaHuemo

The dual system is a way for
businesses and vocational high
schools to create opportunities

for training and career
development of young specialists

JlyanHama cucmema e Ha4yuH
busHecvm u npogecuoHanHume
2UMHa3suu ga cvb3gagam Bo3mokHocmu
3a nog2omoBka u kapuepHo pasBumue
Ha MAagume cneyuaaucmu

Ivan Vutov, PhD. Executive
Director of Geotrading AD:

It Is Time for a Great
Change in Education

-p BymoB, nogecomBeHume kagpu ca eguH om
Hal-ueHHUme akmuBu 3a 6usHeca. OmzoBaps Au
6vazapckomo o6pa3oBaHue Ha Hy>kgama Ha ¢up-
Mume om nogzomBeHu kagpu?

- Cneg kamo omkpumo ce 208opu 3a pedopma B obpasoBa-
Huemo, 3a HaBAu3aHe Ha busHeca B He20 U m.H., oueBugHo €, ue
mo He omzoBapsi Ha nompebHocmume Ha dupmume. YuebHume
npozpamu mpsi6Ba ga ce akmyaausupam, ga uma noBeue npe-
nogaBamenu om 6usHeca, ga ce oCbBpemeHsm u3noA3BaHume
mexHonozuu B obpasoBamenHama cucmema, 3a ga Moxke yue-
Huuume u cmygeHmume caeg 3aBbpwBaHemo Ha 2umMHa3us uAu
yHUuBepcumem ga umam Hy>kHume 3HaHus, koumo ga npuaazam
B peanHama pabomHa cpega.

- KakBa mps6Ba ga e porama Ha 6usHeca B nognomaza-
He Ha o6pasoBamenHama cucmema B8 cmpaHama?

- BusHecom u gopkaBama mpabBa ga Gbgam napmHbopu
OMHOCHO nogobpsiBaHemo Ha obpasoBameAaHama cucmema.
Hue, pabomogameaume, He mpsbBa camo ga nocouBame npo-
6AeMume, a u ga pabomum ¢ gopkaBama 3a maxHomo pewaBa-
He, ga gaBame Hacoku u ga cbgelicmBame 3a peaausupaHemo
Ha Hy>kHUMe npomeHu. Yacm om 2umHasuume u yHuBepcume-
mume umam u32pageHu OMAUYHU napmHoopcmBa ¢ pupmu om
cbomBemHus bpaHw. Mone3Ho e u 3a gBeme cmpaHu. OcBeH
moBa e no-AecHo U 6vp30 ga ce pabomu no koHkpemeH npo-
ekm ¢ gageHa 2umHa3us uau yHuBepcumem, omkoakomo ga ce
NPOMEHSIM U3USIAO YYebHU Npo2pamMu U m.H., 3awomo moBa om-
Hema Bpeme - Moxke 6U gopu 20gUHU, U 3HAUUMEAEH pecypc om
cneuuanucmu. OueBugHo obaue e Bpeme 3a 2oAaMa NPOMSHA,
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r. Vutov, trained staff is one of the most
valuable assets for the business. Does
Bulgarian education meet this need of the
companies for trained personnel?

- Since there are open discussions about a needed
reform in education, the entering of the business in it,
etc., it is clear that it does not meet the demands of the
companies. Educational programs should be updated,
there should be more people from the business involved,
the technologies used in the education system have to
be modernized so that students, after completing a high
school or university, have the necessary knowledge to
apply in the real work environment.

- What should be the role of businesses in
supporting the country's education system?

- The businesses and the state must be partners in
improving the education system. We, employers, should
not only point out the problems, but also work with the state
towards their solving to give guidance and to facilitate the
implementation of the necessary changes. Some high
schools and universities have excellent partnerships with
companies from the respective industry. This is useful
for both sides. It is also easier and quicker to work on a
particular project with a high school or a university than to
entirely change educational programs, etc., because this
takes time - maybe even years, as well as a significant
resource of specialists. It is obvious, however, that it is
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3awomo B npomuBeH cAyyal Bceku pabomogamen cu napmHu-
pa ¢ 2uMHa3us uAu yHuBepcumem, 3a ga Cu ocuaypu Hy>kHume
kagpu 3a MOoMeEHMa UAU 3a Bbgeus, Nepuog.

- lyanHama cucmeMa Ha obyuyeHue e eguH om Ha4uHu-
me 3a nogzomoBka Ha kagpu 3a uHgycmpuama. Heo6xogu-
MO AU € mA ga o6xBaHe noBeue yue6HU 3aBegeHusa u kak
cbmpygHuyu 6usHecom B masu nocoka?

- MHeHuemo mu kamo pabomogamea e, ue e Hy)kHo npode-
CUOHaAHUME 2UMHA3UU ga cu napmHupam ¢ busHeca no npoek-
mu 3a gyaanHo obyueHue. Mo mo3u HayuH yuebHUme 3aBegeHus
we yBeauuam uHmepeca koM npegaazaHume cneuuasHocmu,
yyeHuuume we npugobusim 3HaHus B peanHa obecmaHoBka om
HacmaBHuuy, caeg moBa me wie 6bgam Haemu Ha paboma om
¢dupMume napmHbopu. ToBa we 6bge om noasa 3a Bcuuku —
3a 2UMHa3uUUMe, 3a yYeHUUUMe U 3a pabomogameaume. Caeg
3aBbpwBaHe Ha cpegHomo cu obpa3oBaHue MaageXkume we
umam ocuzypeHa paboma. Taka uie umam BoamokHocm 3a no-
gobpo u no-6vp30 kapuepHo pasBumue.

- Bue cme 3amecmHuk-npegcegamen Ha KoHdegepauus-
ma Ha pabomogameAume u uHgycmpuaauume 8 Boazapus.
KakBo npaBu KPUB no omHoweHue nog2zomoBkama Ha ka-
gpu 3a komnaHuume?

- B KPV/IB npegu 2oguHa bewe cv3gageH komumem ,06-
pasoBaHue®. EgHa om ocHOBHUME My UeAu e nogobpsaBaHe Ha
Bpb3kama mexkgy busHeca u 0bpa3oBaHuemo, kamo pabomoga-
meaume yuyacmBam 8 uzzomBsHemo Ha yuebHUmMe npozpamu,
ocuzypsiBam 2ocm-aekmopu.

CvBcem ckopo Gewe cb3gageHa u pabomHama gpyna nho
uszomBsHemo Ha npegaokeHue 3a cb3gaBaHe Ha omBopeHa
nAaamgopmMa, ueaswa MogepHU3UpaHemo Ha obpasoBamenHa-
ma cucmema B Boazapus upe3 HaBauzaHemo Ha uudpoBume
mexHonozuu - Digital Transformation MoE Platform/HoBauuo-
HeH 6opg. B ma3u naamdopma we ce akymyaupam uHoBamuB-
HU ugeu, ugBawu om BusHeca U 2pakgaHu, 3a ga ce nogno-
Mo2He no-6bp30mo nocmuzaHe Ha cmpamezudeckume UEAU Ha
MuHucmepcmBomo Ha obpa3oBaHuemo u Haykama B epama
Ha gueumanHama mpaHcdopmauus. Mivamve yBepeHuemo Ha
MuHucmbp Kpacumup BoaueB, ye muHucmepcmBomo u VHoBa-
UUOHHUSIM 6opg We cu cbmpygHuyam. B MomeHma ce ymouHs-
Bam npuopumemume 3a paboma u ce HagsBam ugeume, koumo
we ce akymyaupam, ga 6bgam peaausupaHu Ha npakmuka.
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time for a big change because otherwise each employer
would have to partner with a high school or a university
in order to provide the necessary staff for the moment or
for a future period.

- The dual education system is one of the ways
to prepare staff for the industry. Does it have to
cover more educational establishments and how do
businesses collaborate in this direction?

- My opinion as an employer is that vocational high
schools have to partner with businesses on dual-learning
projects. Thus, the educational establishments will increase
the interest towards the offered specialities, the students will
acquire knowledge in a real environment by mentors, and
then they will be employed by the partnering companies. This
will benefit everyone - high schools, students and employers.
After the completion of their secondary education, young
people will have a job. This will give them a chance for a
better and faster career development.

- You are Deputy Chairman of the Confederation
of Employers and Industrialists in Bulgaria (KRIB).
What does KRIB do in terms of training of staff for
companies?

- In KRIB, an Education Committee was established
a year ago. One of its main objectives is to improve the
relation between businesses and education by including
employers in the preparation of educational programs
and providing guest lecturers.

The working group on the preparation of a proposal
for the creation of an open platform aimed at the
modernization of the education system in Bulgaria
through the introduction of digital technologies - the
Digital Transformation MoE Platform/Innovation Board,
was recently established. In this platform, innovative ideas
coming from businesses and citizens will be accumulated
to aid the faster achievement of the strategic goals of
the Ministry of Education and Science in the age of
digital transformation. We have the assurance of Minister
Krasimir Valchev that the Ministry and the Innovation
Board will cooperate. Currently, the key priorities are
being discussed and | hope that the accumulated ideas




- Tpyna ,feomexmuH“ u ,fleompeliguH2“ Al pabomsam c
npodecuoHanHu yyuauwa no npoekmu 3a gyanHo obyue-
Hue. Kak npegBukgame ga ce pa3BuBa ma3u noaumuka?

- 3a nbpBu nom masu 2oguHa Hskonko gpykecmBa om
2pynama ,[eomexmuH®, cpeg koumo e ,feompeuguHe“ A,
CU napmHupam no npoekm 3a gyaanHo obyueHue ¢ AzpapHo-
mexHuyeckama npodecuoHanHa 2umHasus B 2pag 3aamuua.
OpykecmBama om gpynama ,feomexmuH“ we ocuzypsim npak-
muueckomo obyueHue Ha yuyeHUuume Nno cneuuaaHocmma
+ABmompaHcnopmHa mexHuka“. KaHgugamcmBaau ca 11 yue-
Huuu. Te He gocmuzam 3a chopMupaHe Ha camocmosimenHa
napanenka u ouakBame ms ga 6bge cMeceHa om gBe cneuuan-
Hocmu. Huckusm 6pou 3anucaau ce e ouakBaH om Hac u e 8
pesyamam Ha HamansBawius bpou Ha HaceaeHuemo B pezuoHa.
EgHa om npuvyuHume ga pewum ga cu hapmHupame no npoekm
3a gyanHo 0ByyeHue e UMEHHO ueAma masu cheuuaaHocm ga
npogoaku ga cowecmByBa B sumHasusma, koemo 6e3 nogkpe-
na Ha YacmHu Gpupmu He Bu Mo2Ao ga ce cayyu. B moBa yuebHo
3aBegeHue yyam 130 geua om pasAuyHU HaceAeHU Mecma om
peauoHa. Hue we ocugypum Bcuuko HEOBXOGUMO 32 NBAHOUEH-
Husl yuebeH npouec Ha yyeHuuume, koumo npes masu 2oguHa
ca ce 3anucaau ga yyam no cneuuanHocmma ,ABmompaHc-
nopmHa mexHuka“. Caeg 3aBvpwBaHe Ha 2umHasusma cme 20-
moBu ga npegaokum paboma Ha Maagexkume.

- C kakBu mepku gopkaBama u 6usHecom Moz2am ga
npuBrekam nogzomBeHu kagpu?

- Mucns, ue gopkaBama, ¢ nogkpenama Ha busHeca, pas-
bupa ce, mpabBa ga cv3gaBa gobpe nogeomBeHu kagpu. 3a
ueama, kakmo Beue kasax, cbgbpkaHuemo Ha obpasoBa-
meAHUMe npozpamu mpsibBa ga ce ocvBpemeHu, 3a ga moxke
3HaHUssimMa, koumo npugobuBam yueHuuume u cmygeHmume,
ga omzoBapsm Ha cvBpemeHHomo pas3Bumue Ha dupmume.
BusHecbm cowo mps6Ba ga uHBecmupa B caykumeaume cu
— ¢ obyueHus, U caeg moBa ga um npegaaza npodecuoHanHo
pasBumue. Qupmume npuBauuam gobpe nogezomBeHu kagpu ¢
gobpu 3anaamu, couuaAnHu npugobuBku u norokumeaHo om-
HoweHue kbM caykumeaume. Te mpsa6Ba ga ce uyBcmBam
UeHHU, ga Bwkgam cmucbAa om pabomama cu u nocokama
3a pa3Bumue Ha gpykecmBomo, 8 koemo pabomsm. Camo no
MO3U HaYUH We pabomsm NbAHOUEHHO U Wwe Bbgam ygoBaem-
BopeHu. (1)

will be realised in practice.

- The Geotechmin Group and Geotrading AD work
with vocational high schools on dual-learning projects.
How do you plan to develop this policy?

- For the first time this year, several Geotechmin
companies, including Geotrading AD, are partnering on a
dual-learning project with the Agro-Technical Vocational
School in Zlatitsa. The companies from the Geotechmin
Group will provide the practical training of students in the
Autotransport Technology speciality. 11 students have
applied. They are not enough to form a separate class,
and we expect that two specialities will be combined. The
small number of applicants was expected as it comes
as a result of the decreasing number of the population
in the region. One of the reasons why we decided to be
partners on a dual-learning project is exactly because
this speciality has to continue its existence in the high
school, which, without the support of private companies,
could not happen. At this school, there are 130 children
from different localities within the region. We will
provide everything necessary for the adequate learning
process of the students who have enrolled in this year’s
Autotransport Technology speciality. After graduation, we
are ready to offer the young people a job.

- What kind of measures could the state and the
businesses apply to attract qualified staff?

- | think that the state, of course with the support
of the businesses, must prepare well-trained staff. For
this purpose, as | have already said, the content of the
educational programs should be updated, so that the
knowledge acquired by the high-school and university
students can correspond to the modern development
of the companies. Businesses also have to invest in
their employees - with trainings, and then offer them
professional development. Companies attract well-trained
staff with good salaries, social benefits and positive
attitude. Employees need to feel valuable, to see the
meaning in their work and the direction of development of
the company they work in. This is the only way they will
give their best and be satisfied. (3
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Kak ce us2pakgam
MogepHuUme Augepu

NuoBauuume u npegnpuemayecmBomo

gBuwkam npomaAHama, HO Hayeao ca xopama,

ybegeHu ca B8 WU Executive Academy

How Are Modern
Leaders Being Built

Innovation and entrepreneurship drive change,
but people are what matters the most,
WU Executive Academy are convinced

Mupena BaBoBa I Mirela Vavova

au-2oAeMusim oHAaUH mbpaoBeu, Amazon opuuuanHo

ce npucbeguHu kem kayba Ha mpuAuoHepume, caeg

kamo Ha 4 cenmemBpu 2018 2. akuuume Ha komna-

Husima nockonHaxa go pekopgHume 2050.50 goaa-
pa. Taka nazapHama kanumaausauus Ha 2uzaHma HagmuHa 1
MPAH. goaapa u Amazon cmaHa Bmopusim amepukaHcku ugpau,
npeckouun ncuxonozuueckus npae, cneg kamo moBa nopBo Ha-
npaBu Apple meceu, no-paHo.

ToBa ca gBe om Hal-ycnewHume cvBpemeHHU komnaHuu, a
koM msax mokem ga go6aBum u umeHama Ha Google, Tesla u
eBay Hanpumep. Obwomo nomexkgy um, ocBeH pokyca Bopxy
uHoBauuume, e, ue me ca Ha npakmuka maagu. ,JoBa — ycne-
Xom ga gouge monkoBa 6bp30 — e Hewo, koemo e buno He-
Bv3moXkHo 3a komnaHuume omnpegu 50 20guHU Hanpumep®,
obpvwa BHumaHue npod. Hukoaayc Qpatke, pokoBogumen Ha
MHcmumyma 3a npegnpuemavecmBo u uHoBauuu kbm Buen-
ckus ukoHomuuecku yHuBepcumem. Tol 0bsicHsABa, Ye peanHo-
cmume gHec ca cbBcem pasauyHu om moz2aBawHume, a camu-
me op2aHu3auuu ca HecpaBHumu nomeXkgy Cu.

MNMokasamenHo 3a moBa e, ue ako ce Banegame koHkpemHo
8 Amazon u Apple, camume me u3obwo He ca BvB Buga cu
omnpegu 15 2oguHu, kasBa Qparke u HabAsza Ha npomaHama.
IHewHume nbpBeHuu He npocmo uHoBupam, me cb3gaBam
m.Hap. paspywaBawu uHoBauuu, koumo npeobpvwiam cpega-
ma. Maakume peBoalouuu, koumo goHacsm Ha cBema, nbk ca
pesyamam Ha npoMeHume, npe3 koumo muHaBam me yucmo
0p2aHu3auuoHHO.
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he biggest online trader, Amazon, officially joined
the trillionaire club after the company’s shares
rose to a record of USD 2,050.50 on 4th September
2018. Thus, the market capitalization of the giant
exceeded USD 1 trillion, and Amazon became the second
American player to cross over the psychological border
right after Apple that was the first to do it a month earlier.

These are two of the most successful contemporary
companies, and we can also add the names of Google,
Tesla and eBay, for example. The common thing among all
of them, apart from their focus on innovation, is that they
are practically young. “Becoming successful so quickly is
something that was impossible for companies 50 years
ago, for example,” says Professor Nikolaus Franke, Head of
the Institute of Entrepreneurship and Innovation of Vienna
University of Economics. He explains that today’s reality
is quite different from the one at those times, and the
organizations themselves are incomparable.

This can be seen if we take a closer look specifically at
Amazon and Apple; the companies themselves are not at
all what they were 15 years ago, Franke says, emphasizing
the change. Today’s leaders not only innovate, they
create the so called “disruptive innovation” that turns the
environment upside down. The small revolutions that they
bring to the world are the result of the changes they go
through purely on organizational level.




Mpumep 3a obpamHomo e ¢domozauzaHmbm Kodak. Kom-
naHusma e gbA2u 20guHU Ha Bbpxa, HO oueBugHo moBa He e
2apaHuus 3a ycnexu u 8 6bgewe. MpousBogumenam Ha pomo-
2padcko obopygBaHe He ycnsaBa ga Baese B pumbma Ha guau-
maAHUMe NPOMEHU U AUncama Ha mpaHcdopmauus 20 obpuva
Ha npoBaa. ,B gHewHume BypHu BpemeHa, ako He noBegew
npoMeHume, usocmaBaw u gopu ymupaw*, 3akalouaBa Hukona-
yc Opatnke. Tou ka3Ba owe, ue ,2pewkama, kosmo MHO20 20Ae-
Mu komnaHuu npaBsm, e ga cMsmam, Ye caeg kamo goazu 20-
gUHU ca buAu yCnewHu, HaMa CMUCbA ga ce NnpomeHsim ceza“.

Cnopeg Hez2o ycnexom e pe3yamam om uHoBauuu u npe-
gnpuemayecmBo, koumo ca ,gBeme cmpaHu Ha egHa MoHema
U He Mo2am egHo 6e3 gpyzo0“. 3ag Bcuuko moBa obave cmosam
xopama, ka3Ba owe Qparke, cnopeg kozomo Bcska uges uma
Hy>kga om moBa B Hes ga noBspBa uoBek u ga npugBuxku cayu-
BaHemo u.

B masu Bpvaka npo¢. Bapbapa LLibomunzep, gekaH Ha WU
Executive Academy, obpvwa BHUMaHUe Ha MexXHOAO2UYHama
peBonlouusi, kamo gaBa npumep ¢ Hewa kamo Bce no-macoBa-
ma guaumaausauus u menbpBa HaBauzawus uskycmBeH uH-
menekm. Cnopeg Hes me ca HeusbeXHu u 3amoBa poasma Ha
cbBpemeHHus Augep e ga hogeomBu komnaHusma 3a max. Ta e
ybegeHa, ue koakomo u ga HanpegHam mexHoAoz2uume, Hyxkga-
ma om uyoBewkus enemeHm B usnocmHus npouec Hukoza Hama
ga usuesHe.

C moBa e cvenacHa u AHacmacus Aaymepbax, npegnpue-
may u 2ocm-Aekmop Ha WU Executive Academy kbm BueHckus
ukoHomuuecku yHuBepcumem. Hskoako ca Hewama, koumo
xapakmepusupam gobpus MeHugXkop B8 gHewHo Bpewme, ka3Ba
ms u noguepmaBa BusuoHepckus nozaeg. Aaymepbax gaBa
npumep ¢ uskycmBeHusi uHmeaekm, koumo e Heu3bexkHomo
bbgewe npeg uyoBeuecmBomo, Ho He Bcuuku coymsaBam ga
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An example of the opposite is the photo giant Kodak.
The company has been at the top for many years, but
obviously this is not a guarantee for success in the future.
The producer of photographic equipment fails to get in the
rhythm of digital change and the lack of transformation
condemns it to failure. “In today’s turbulent times, if you do
not lead the changes, you are lagging behind or even dying,”
Nikolaus Franke concludes. He also says that “the mistake
that many big companies make is to think that after many
years of success, it makes no sense to change now.”

According to him, success is the result of innovation
and entrepreneurship, which are “the two sides of the same
coin and cannot go one without the other.” Behind all of
this, however, are people, says Franke who thinks that every
idea needs a person who would believe in it and make it
happen.

In this regards, Prof. Barbara StOttinger, Dean of the WU
Executive Academy, turns the attention to the technological
revolution by giving as an example things such as the
massive digitalization and the penetrating of artificial
intelligence. She thinks they are inevitable, so the role of
a modern leader is to prepare the company for them. She
is convinced that no matter how advanced the technology
is, the need for a human element in the whole process will
never disappear.

Anastassia Lauterbach, entrepreneur and guest lecturer
at the WU Executive Academy of the Vienna University of
Economics, also agrees with that. Nowadays, there are a few
things that define a good manager, she says, emphasizing
the visionary point of view. Lauterbach gives as an
example artificial intelligence, which is the inevitable future
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npucmbnam kbm He20. Ta e kamezopuuHa, ue 3a ga moke egHa
gbpkaBa uau komnaHus ga e agekBamua Ha peanHocmma cneg
egHo-gBe gecemuaemus, mo HenpeMeHHO mps6Ba ga uHBec-
mupa BbB ¢yHgameHmanHu npoyuBaHus gHec. ,B npomuBeH
cAayyal we naamu Bucoka ueHa mozaBa“, cmsma npegnpue-
Maubm.

Naymepbax akueHmupa u Bbpxy owe Hewo. ,Hau-BarkHomo
ymeHue, koemo Augepume mpsbBa ga umam, e cmpemeXkom
kom camoobyueHue, ybegeHa e ma. Camo maka me mMozam
ga ca B kpak ¢ peanHocmma u ga Bogsm ekuna cu Hanpeg.
MNMpegumcmBo npeg gHewHume mMeHugkbpu € moBa, ye >kuBe-
etku B cBsam 6e3 epaHuuy, uMam u wupok gocmbn go pecypcu.
B moBa uucao BAuzam u cheuuaAusupaHume obpaszoBamenHu
MBA npozpamu, koumo Bce noBeue yHuBepcumemu npegaa-
2am. Tosu Bug obyueHue noMaza Ha MeHugXKbpume ga
pa3Busm Augepckume cu ymeHus, HO u ga ce gokocHam go
6usHec npakmuku om ugA cBam, kakmo u 3HauumeAHo ga pas-
wupsm koHmakmume cu. EgHa makaBa e npozpamama Gilobal
Executive MBA kom BueHckus ukoHomuuecku yHuBepcumem.

sHayuux ce ga com no-cmena, Bonpeku >keHckama cu npu-
poga“, cnogeas AHuma KupunaoBa om MetLife, kosmo npe3 loHu
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of mankind, but not everyone manages to embrace it. She
is sure that in order for a state or company to be adequate
to the reality in a decade or two, it must necessarily invest
in fundamental researches today. “Otherwise, it will pay a
high price then,” the entrepreneur says.

Lauterbach also emphasized one more thing. “The most
important skill that leaders need to have is the pursuit for
self-education,” she is convinced. Only in this way they
can keep up with reality and lead their team forward. An
advantage for today’s managers is that while living in a
world without borders, they have wide access to resources.
This includes the specialized MBA programmes that
are offered by more and more universities. This type of
education helps managers develop their leadership skills,
but also get in touch with business practices around the
world, as well as significantly expand their contacts. One
such programme is the Global Executive MBA programme
at the Vienna University of Economics.

“I learned to be bolder, despite my feminine nature,” says
Anita Kirilova from MetLife, who successfully completed

lpo¢. bapbapa LLibomuHeep

Prof. Barbara St0ttinge



ycnewHo 3aBbpwu npozpamama. Ta paska3Ba, ue 3a mesu Hs-
konko meceua, B koumo e usas3na om komdopmHama cu 30Ha,
e ycnsna ga cmaHe u owe no-kpumuuHa, koemo novk 3Hayu-
meAHo U nomaza 8 pabomama.

»,MHozo BaxkHo e u moBa, ue ycnaxve ga Bugum kakBu meH-
geHuuu ugBam kbm Hac", gonbaBa Mapmun lukoB om UniCredit
Leasing Bulgaria, couwo aaymHu Ha MBA npozpamama. Tou 06-
pvwa BHumMaHue, ue bugetku B manka gbpkaBa, cme cBukHau
HoBocmume ga Hu 3acmuzam ¢ Hskonko 20guHU 3akbCHeHue.
BaazogapeHue Ha Global Executive MBA kom WU ,8 momeHma
2u Bwkgame u Hue kamo MeHug>kbpu MoXkeM MHO20 NO-OompaHo
ga B3emem Mepku u ga cme no-nogeomBeHu 3a bogewemo*,
uzmvokBa ukoB.

EgHO om Hau-2onemume npegumcmBa Ha npozpamu kamo
masu e MyamukyamypHusim xapakmep, cmsma om cBos cmpa-
Ha Emun BomywapoB, ynpaBasBaw, gupekmop Ha ITA Group
Bulgaria. Tou uamvkBa pasauuHus no2neg Bbpxy busHeca Ha
amepukaHuume u Ha kumauuume Hanpumep. ,BaazogapeHue
Ha MBA npozpamama Hue umaxme Bv3mokHocm ga ce gokoc-
HeM U go egHume, u go gpyaume, kakmo u ga nocemum kom-
naHuu, go kakBumo uHaue He buxMe UMaAu gocmbn“, cnogeas
mou.

Cnopeg AHuma KupunoBa BaxkHa paBHocmemka om usaomo
npukaloueHue e nomBopkgeHuemo, ve BbAzapume ca Cbuwlo
monkoBa koHkypeHmocnocobHu, koakomo u Bcuuku ocmatanu.
EguHcmBerama pasauka e 8 Mawaba, mbl kamo Hue cme MaA-
ka cmpaHa, Hama kak ga He yceuwlame auncama my.

CvBpemenHomo nokoneHue obaue uma BvamokHocmma
MHO20 no-paHo om cBoume npegwecmBeHuuu ga pacme u
ga nokopsiBa BopxoBe. ,Pazamepom uma Bce no-manko 3Haue-
Hue“, cmama Hukonayc Qpanke, koumo obpbwa BHumaHue
Ha 2bBkaBocmma Ha gHewHume komnaHuu u gocmbvna um go
meXkgyHapogHu nasapu. Llukaume cmaBam Bce no-kpamku, a
Augepume Bce no-maagu. ,lozaegHeme aBempuuckus kaHunep
CebacmusH Kypu, koumo e Ha 31 20guHu, uau 40-20guwHus
¢dpeHcku npesugeHm Emanloen MakpoH®, Bb3kaukBa AH Mioa-
daum, 2ocm-aekmop Ha WU Executive Academy, pabomuna goa-
2U 20guHU pegom go bua eimc 8 Microsoft.

[Hec Mloadaim usHaca aekuuu 3a nosumuBHume Augepu.
Cnopeg He2o 20AMa Yacm om AuvHus ycnex ce kpue 8 moBa
,ga He >kuBeew kamo konue, a ga 6vbgew noBeue moasu, kou-
mo cu“. ,He mokew ga npoMeHuw xopama, HO MOew ga um
nomozHeuw ga Hayvam kou ca“, o6obwaBa Mioadaum egHa om
Hau-BakHume poAu Ha cbBpemeHHUme Augepu, koumo ocBeH
3a cebe cu, mpsbBa ga MucAam U 3a GAa20NoOAyUUEMO Ha UsiAa-
ma komnaHus. A mo ugBa caeg GpopmupaHemo Ha Hau-gobpus
ekun, kolimo ga noeme no nbms Ha ycnexa 3aegHo. (1)

the programme in June. She tells that for the few months
during which she left her comfort zone, she managed
to become even more critical, which, on the other hand,
significantly helps her in her job.

“It is also very important that we were able to get to know
the upcoming trends,” adds Martin Gikov from UniCredit
Leasing Bulgaria, also an alumnus of the MBA programme.
He reminds us that being in a small country, we are used
to adopting novelties with a few years delay. Thanks to the
Global Executive MBA of WU, “we are seeing them now
and we, as managers, can take action much earlier and be
more prepared for the future,” Gikov points out.

One of the biggest advantages of programmes such
as this one is its multicultural character, Emil Botusharoy,
Managing Director of ITA Group Bulgaria, believes. He
points to the different view of the Americans and the
Chinese, for example, on how to do business. “Thanks
to the MBA programme, we had the opportunity to get in
touch with both of them, as well as to visit companies that
otherwise we would never have access to,” he says.

According to Anita Kirilova, an important conclusion to
the whole adventure is the confirmation that Bulgarians are
just as competitive as anybody else. The only difference is
the scale, since we are a small country and there is no way
for us not to feel that.

The modern generation, however, has the opportunity
to grow and conquer heights much earlier than its
predecessors. “Size is of less and less importance,”
believes Nikolaus Franke, who pays attention to the
flexibility of today’s companies and their access to
international markets. Cycles are becoming shorter and
shorter and leaders are becoming younger and younger.
“Look at the Austrian Chancellor Sebastian Kurz who is 31
years old, or the 40-year-old French President Emmanuel
Macron,” exclaims Jan MUhlfeit, guest lecturer at the WU
Executive Academy, who worked for many years alongside
Bill Gates at Microsoft.

Today, MUhlfeit gives lectures about positive leaders.
According to him, much of the personal success lies in
“not living as a copy, but being more like who you are.”
“You cannot change people, but you can help them find
out who they are," says MUhlfeit, which is one of the most
important roles of modern leaders, who, besides thinking
about themselves, should also consider the well-being of
the whole company. And it follows the formation of the best
team that can walk the path to success together. (3
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3AamHume npaBuaa
Ha Ou3sHec emukema

The Golden Rules of
Business Etiquette

i
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Mas LlaHeBa / Maya Tsaneva

ollowing the boom of the Internet communication and
the globalisation of economy, the business etiquette

norms went through a serious change. Which are the g

“golden” rules of good manners and business attitude
that we have to know? How to dress and behave adequately
in front of our business clients and colleagues in Asia or the
US? It turns out that there is no explicit answer to any of these

byma Ha uHmepHem obwyBaHemo u 2A0ba-
AusupaHemo Ha ukoHomukama npegcmaBume
3a 6busHec emukem npembpnsxa Cepuo3Ha
npomsiHa. Kou ca ,3rnamHume” npaBuna 3a go-
6po Bv3numaHue u 6usHec noBegeHue, koumo mpsb6Ba
ga 3Haem? Kak ga ce obauuame u gbpkum agekBamHo
cnpamo busHec kaueHmume u koaezume cu B Asus uau

B CALL? Oka3Ba ce, ue HAma egHo3HauyeH omzoBop Ha questions, but the main thing remains what we call “the first
HUMO eguH om me3u Bbnpocu, HO Hau-BaxkHomo ocma- 7 years”. Both Ana Dinkova and Maria Kassimova-Moisset,
Ba moBa, koemo Hapuuame ,nbpBume 7 2oguHu®. I AHa experts in business etiquette, agree that ‘it does not matter if
HunkoBa, u Mapus KacumoBa-Moace, ekcnepmu no 6us- we work at home, in a cafw or in an office - the place should
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N npomeHam au
ce me B8 gHewHus
gueaumaneH cBam

And do they
change in today’s
digital world

X
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Hec emukem, ca eguHOgYWHU, Ye ,gaAu pabomum Bkb-
wu, 8 kapeHe uau B opuc — macmomo He 6u caegBano
ga uma omHoweHue kbm AlobesHocmma, ¢ kosmo obuwy-
Bame ¢ gpyaume*.

,busHec emukembm cAegBa couuaAHus u e no-2vB-
kaB. Nigesma my e ga npemaxHe Bcuuku BvamorkHocmu

3a HepasbupaHe, 3a ga Mozam xopama ga ce KOHUEH-
mpupam Bbpxy camus busHec*, nosgcHaBa Mapus.

Nlo6pume manuepu

Cnopeg AHa, makap u Hskou Hopmu Ha noBegeHue,

not have anything to do with the politeness with which we
communicate with others.”

‘Business etiquette follows social etiquette and is
more flexible. Its purpose is to eliminate all possibilities for
misunderstanding so that people can concentrate on business
itself,” Maria explains.

Good Manners

According to Ana, although some standards of behaviour,
especially the ones concerning clothing, change dynamically
or remain in the past, this does not mean that we can afford
frivolous behaviour and too much familiarity. “Unfortunately,
less and less people, especially the younger ones, can really
assess their ability to communicate adequately in a work
environment, and less and less people can make a difference
between a social and business etiquette. | often get comments,
mainly by young women, that their male colleagues, especially
at higher positions than theirs, behave frivolously, sometimes
even aggressively, and compliments cross the line of decency.
It is high time we start treating people as equal and respect
them for their professionalism,” Ana points out. In her opinion,
each leader should be well aware of their behaviour and how
it resonates among their employees, whether they need to
improve their own soft skills — communicational, presentational
or even work on their manners.

Maria comments that “the national peculiarity of the
Bulgarian business etiquette is that it is missing.” “Yes, there
are already many people who have worked in large companies
abroad and who gradually impose these general rules. But the
“What Do You Care” syndrome is still strongly present. | see
it when | work with team leaders who have come from the
outside. In such a case, the etiquette is to be imposed with
strict rules and fines. But there are also people who just do not
know. They try, but need to develop. In cases when the tough
business etiquette confronts a completely different social and
business culture, my advice is: “Loose your tie, take off your
jacket, do not humiliate the other person with contempt.”

More and more large companies around the world, whether
international or operating on a local market, work on guides of
good conduct at the company, for customer service, business
etiquette and even on a code of conduct. “Business etiquette
can be compared to the Esperanto - it is more or less the same
everywhere, but in Bulgaria apply the main rules applicable in
the Western World - Europe and North America. The places
where specific practices are transferred from the culture or
religion into the business communication are mainly Asia and
the Arab countries. More and more young people, especially
the ones who have to travel and communicate with foreigners,
try to refresh or expand their knowledge and skills,” Ana says.

Work from Home

More and more people work from their homes. Here is Ana
and Maria's advice on how “to be business”, even from the
sofa in your living room. “Even if we work from home, it is
aadvisable to have good manners and follow the main rules for
writing e-mails, and to organise our working time and process
in a way we would do it in an office,” Ana insists. She adds that
business meetings require clothes that are adequate to our
profession and position, as well as our environment. Usually,
we lalk about standard everyday business clothes, and at
public events, business lunches and dinners - more elegant
clothes.

Maria reminds of a popular Skype video interview of a
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ocobeHo kacaeuwu 06aeknomo, ga ce NpoOMEHsM guHaAMUYHO
uAu omnagam, moBa He o3HauaBa, ye mokem ga cu no3Bo-
AuM ¢puBonaHo noBegeHue u npekomepHo pamuauapHuUUeHe.
,3a CbkaaeHue, Bce no-manko xopa, 0cobeHo no-maagume,
cu gaBam peanHa npeueHka 3a ymeHuemo cu ga obuyBam
agekBamHo B8 pabomHa cpega, kakmo u Bce no-manko npa-
Bsm pasauka mexkgy couuaneH u buzHec emukem. Hepsgko
noayyaBam komeHmapu, ocHoOBHO om MAagu >keHu, ye kone-
2ume uM Mbke — ocobeHo Ha no-Bucoku gavkHocmu om
msix, cu no3BoasBam ¢puBoaHo u noHskoza gopu azpecuBHo
noBegeHue, komnAauMeHmume MuHaBam gpaHuyama Ha baa-
2onpuAuyuemo. KpaiHo Bpeme e ga 3anouyHem ga mpemu-
pame xopama kamo paBHu, ga 2u yBakaBame 3apagu mex-
Hus npodecuoHanusbm®, usmokBa msa. Cnopeg Hes Bceku
pvkoBogumen 6u mpsa6Bano ga cu gaBa peanHa cmemka 3a
noBegeHuemo cu u kak mo pe3oHupa cpeg cAay>kumeaume,
gaAu uma Hykga ga noBuwu u nogobpu cobcmBeHume cu
Meku ymeHusi — koMyHukauuoHHU, npe3eHmauuoHHuU, gopu
ga nopabomu Bbpxy obHockume cu.

Mapus komeHmupa, Ye ,HauuoHanHama ocobeHocm Ha
6vazapckus busHec emukem e, ye 20 HaAMa“. ,[a, Bevue uma

British political expert who spoke on national television from
his office, and his wife tried to take their two small children
out of the shot. Such things happen and are accepted on
their funny side, but they are indicative of a new trend in
business communication, namely, that it is becoming more
‘human.” But as soon as we are live on air, it is important to
create a work environment, because this sets conditions for
a business climate. “After all, one should look as if they go to
a real office.”

Clothing

8 years ago, while she was studying the basics of business
etiquette in London, Maria and her fellow students were shown
how a high-ranked head of an insurance company crossed
the line with his red socks in combination with an elegant suit.
Then, he followed the “rule of the big” who can change the
so called ‘uniform”, but the ones at a lower position do not
have that right. Today, on Wall Street, one can buy socks with
ladybirds or a cartoon character. “This is part of the trend of
‘humanising” the business. In order to perform better, people

Hemanko xopa, koumo ca pabomuau HaBbH B 2onemu kowm-
naHuu u nocmeneHHO Hanazam mesu obwu npaBuaa. Ho
,LCuHgpomvm ,kakBo mu nyka“ ce ycewa cuaHo. Bukgam 2o,
kozamo paboms ¢ ekunu ¢ pvkoBogumena, koumo e gowbA
omBvH. TozaBa emukembm ce Hanaza cbc cmpozu npaBuna
u 2A06u. Ho uma u xopa, koumo npocmo He 3Hasm. Te ce
cmapasm, HO umam Hykga ga ce pa3Busm. B cayuaume,
kozamo mexkkusm 6usHec emukem ce cbavbckBa ¢ Hanba-
HO pasAuvHa couuanHa u busHec kyamypa, mosim cbBem e:
,pasxaabu BpamoBpwvskama, cBaau cakomo, He yHwkaBau
gpyaus ¢ npeHebpexkeHue".

Bce noBeue 2onemu komnaHuu no cBema — HesaBucumo
ganu ca mekgyHapogHU, UAU onepupam CaMoO Ha MecmeH
nasap, pabomsm no HapbyHUuU 3a noBegeHue B komnaHu-
ama, 3a paboma ¢ kaueHmu, no 6usHec emukem u gopu
emuueH kogekc. ,busHec emukembm moxke ga ce cpaBHu
¢ ecnepaHmomo — noBeue uau no-manko e egHakbB HaBcs-
kbge, kamo B Bvazapus ca BaaugHu ocHoBHume npaBuaa,
npunokumu B 3anagHus cBsm — EBpona u CeBepHa Awme-
puka. Mecmama, Ha koumo uma cneuuduuHu npakmuku,
npeHeceHu om kyamypama uAu peauzusma B 6usHec 06-
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have to be happy, and that is why they wear jeans on Fridays
and can work from home on certain days.” But even the
founder of Facebook Mark Zuckerberg, famous for his grey
T-shirts and jeans, wore a suit during his hearing before the
US Senate as a sign of respect. Still, “clothes speak a lot in
business and it is important to know before whom and with
what to present ourselves,” Maria reminds.

Thanks to the Internet and the social networks, our
personal and public space and image are already blurred,
but the “net etiquette” or the online business etiquette is
also binding. Both ladies are firm that there are still too many
cases of inadequate digital social behaviour. It may seriously
hinder our business realisation and lead to a communication
crisis and a public scandal. “It may seem extreme, but we do
not know how the information that we share about ourselves
online will resonate. That is why any kind of hate speech,
extreme opinions or too personal photos are inappropriate
even in our personal digital space.” (3
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wyBaHemo, ca ocHoBHO A3us u 8 apabckume gbpkaBu. Bee
noBeue maagu xopa, ocobeHo mesu, Ha koumo ce Hanaza
ga nomyBam u ga obwyBam ¢ uyXkgeHuu, ce cmapasm ga
ONPECHSM UAU ga gonbAHAIM 3HaHusma u ymeHusma cu‘,
ka3Ba AHa.

Padoma om Bkvwu

Bce noBeue xopa pabomam om Bkbwu. Emo u cvBemu-
me Ha AHa u Mapus kak ,ga 6bgem 6usHec”, makap u om
guBaxa B xona. ,[opu ga pabomum om Bkbwu, e gobpe ga
cnasBame gobpusi moH u ocHoBHUMe npaBuaa nNpu nucaHe
Ha umelAu, ga opzaHu3upame pabomHomo cu Bpeme u npo-
uec maka, kakmo 6uxme 20 npaBuau B opuc”, kamezopuuHa
e AHa. Ta gonbAaBa, ye caykebHume cpewu usuckBam gpe-
xu, koumo ca agekBamHu Ha Hawama npodecus u nosuuus,
kakmo u Ha cpegama. Hal-uecmo cmaBa gyma 3a cmaH-
gapmHo ekegHeBHO busHec 06AekAao, @ npu NyBAUUHU Cb-
6umus, caykebHu obegu u Beuepu - no-eAe2aHMHU gpexu.

Mapus npunomHs nonyaspHo Bugeo om Ckaun uHmepGlo-
mo Ha 6pumancku noaumuuecku ekcnepm, koumo 2oBope-
we B HauuoHaneH epup om kabuHema cu, a cbnpyzama my
ce onumBawe ga usBagu om kagop gBeme um maaku geua.
TakuBa Hewa ce cayuBam u ce npuemam omkoM CMeWHa-
ma um cmpaHa, Ho ca nokazameaHu 3a HoBa meHgeHuus B8
busHec komyHukauusma, a UMEHHO, Ye ms ce ,0uoBeuaBa“.
Ho wom usnesem Ha XuBo u B edup, e BakHo ga cb3gagem
pabomHa cpega, 3aw,omo ms cb3gaBa ycaoBus 3a busHec
kaumam. ,Bce nak mps6Ba ga usznekgaw maka, kakmo 6u
omuwbA B peanHus oduc”.

0oaeknomo

Mpegu 8 2oguHu, kozamo yuyu ocHoBume Ha BusHec emu-
kema B AoHgoH, Ha Mapus u Ha konezume U nokasBaau kak
BucokonocmaBeH wed Ha 3acmpaxoBamenHa komnaHus pas-
uynBa Hopmume ¢ uepBeHume cu vopanu, koumo kombuHupa
¢ usuckaHus cu kocmlom. TozaBa mou caegBan ,npaBunomo
Ha 2onemume”, koumo mo2am ga npoMeHsm m.Hap. yHudop-
Ma, HO me3u, koumo ca Ha no-Hucku no3uuuu, HaMam moBa
npaBo. AOHec Ha Yoacmpuum moxkew ga cu kynuw uopanu
Ha kaAuHku uAau ¢ aHumauuoHeH 2epou. ,ToBa e uacm om
meHgeHuusma 3a ,ouoBeuaBaHe“ Ha busHeca. 3a ga pabo-
mam gobpe, xopama mps6Ba ga ca wacmauBu, u 3amoBa
Hocam gbHku B nembk, Mmozam ga pabomsam om Bkbuiu 8 on-
pegeneHu gHu“. Ho gopu u ocHoBameasm Ha Facebook Mapk
3ykbpbbpe, nonyaapeH cbe cBoume cuBu meHucku u goHku,
obneue kocmlom 3a uscaywBaHemo cu npeg amepukaHckus
Cenam kamo 3Hak Ha yBadkeHue. Ho Bce owe ,gpexume 20-
Bopsm MHO20 B busHeca u e BaxkHo ga 3Haem npeg kozo u ¢
kakBo ce npegcmaBsame,” HanomHa Mapus.

OHAaiiH

BAazogapeHue Ha UHMEpHEmM U couuaAHume MpexXu
AUYHOMO U nybAUYHOMO npocmpaHcmBo u umugXk Beue ca
C pasmumu 2paHuuu, Ho ,Hemukembm*, uAu busHec emuke-
mbm oHAalUH, cbw,o 3agbakaBa. N gBeme gamu ca kame-
20puyHU, ye Bce owe uma mBopge MHO20 CAyyvau Ha Hea-
gekBamHo guzumanHo couuanHo noBegeHue. To moXke ga
nonpeyu cepuo3Ho Ha busHec peaausauusma Hu, ga goBe-
ge go komyHukauuoHHa kpusa u nybauueH ckaHgaa. ,Moxke
ga Hu ce cmpyBa kpauHo, HO He 3Haem kak we pe3oHupa
uHpopmauusima, kosmo cnogensme 3a cebe cu OHAAUH.
3amoBa u BcsakakBu nposiBu u peu Ha ompasama, kpauHu
MHEHUS UAU mBbpge AUYHU CHUMKU ca HeymMecmHu, gopu u
B AUYHOMO HU gugumaAHo npocmpaHcmBo®, (1)
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Boxugap XpucmoB ¢
uHoBamuBHama cmouka
3a Benocunegu

Bozhidar Hristov with the
innovative bicycle stand

omaAaegawl
3eneHa uges

bvazapo-amepukanckama
kpegumHa banka cv3gage
npozpama 3a cmapmupawu
npegnpuemayvu u omtoG6o we
Habupa npoekmHu npegaoXkeHus

AHa KoneBa / Yana Koleva

usHecbm Bce noBeue ce Hykgae om 3eAeHU ugeu
u masu eceH Bvazapo-amepukaHckama kpegumHa
6aHka 8 napmHbopcmBo ¢ PuHkbp ueHmbp koM QoH-
gauus BCause 3a Bmopu nbm gaBam xog Ha npozpa-
ma ,BAKB Mpegu3BukameacmBo“. Ta e Ha koHkypceH npuHuun
U e 3a npegnpuemayu 8 HauaneH eman Ha pa3Bumue, ¢ pokyc
Bbpxy 3eneHuU u ycmouuuBu ugeu. B akcenepamopa me we
uspabomsam >kusHecnocobeH busHec Mogen U uie HanpaBsam
cBosi nbpBu busHec naaH. LleHHu B npozpamama ca npakmu-
yeckume obyueHus U cpewume C npegnpuemavu, a CoWo U
B3aumogetcmBuemo Mexkgy yuyacmHuuume.

Na cu nopBu

MopBomo u3gaHue npukalouu ycnewHO npe3 anpuAa u
mpu ekuna om gBaHagecemme ¢uHaAUCMU CU mpb2Haxa ¢
napuyHu Hazpagu. Had-Bucoka oueHka om >kypumo noayuu
paspabomkama Streebl Ha Bokugap Xpucmo8 u BosH
XpucmoB, koumo epabHaxa npemusma om 20 XxuA. AB. Te
npaBsam uHoBamuBHa cmouka 3a Benocunegu, 3akalouBawa
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Cultivating a Green Idea

entrepreneurs and will accept

-
-
__._..-5‘

The Bulgarian American
Credit Bank created a
programme for start-up

project proposals again

he business needs green ideas

more and more, and this autumn

the Bulgarian American Credit

Bank in partnership with the Rinker Centre of
the BCause Foundation will launch the BACB Challenge
programme for the second time. It is on a competitive basis
and is for start-up entrepreneurs with a focus on green and
sustainable ideas. They will develop their viable business
models in the accelerator and will make their first business
plans. What is valuable about the programme are the
practical training and the meetings with entrepreneurs, as
well as the interaction among the participants.

Being First

The first edition ended successfully in April and the
three teams of twelve finalists went home with cash awards.
Bozhidar Hristov and Boyan Hristov's development — Streebl
received the highest score by the jury and the boys took the




aBmomamuuHo pamkama, npegHama u 3agHama kanaa Ha
konenomo. Mpogykmom pabomu upe3 RFID kapma, npegnaaza
ygobeH U cuzypeH HauuH ga 3akalouume Benocunega.
[hAobanHUSAM nasap Ha cmouku 3a Beaocunegu € OUEHeH Ha
7,6 MApPg. gonapa, kamo B Bvazapus Bv3ausa Ha 750 000 AB.
MpegumcmBomo Ha namexmoBaHama cmouka Ha Streebl e
cuzypHocmma, ygobcmBomo u Maakume pa3mepu, a 0CHOBeH
kaueHm we ca pasauyHu busHecu u busHec cepagu. Beue
umam npogakbu B uykbuHa u mbpcsm HauuHu 3a npobuB.

Mapume He ca Bcuuko

Hazpagama om 3 xua. AB. omuge npu CabuHa u boxkugap
MakcumoBu 3a npoekma um 3EPA. Te npegaazam peweHue
3a HyneBu omnagbuu om naacmmaca, kamo ocuzypsBam
yawu 3a MHozokpamHa ynompeba B8 kombuHauus ¢ ycayeu
3a bpaHgupaHe, uamuBaHe U Aozucmuka Ha uvawume.

premium of BGN 20,000. They have developed an innovative
bicycle stand that automatically locks the frame, the front
and back rim of the bicycle. The product works with a RFID-
card and offers a convenient and secure way of locking a
bicycle. The global bicycle stand market is estimated at USD
7.6 billion, and at BGN 750,000 in Bulgaria. The advantage
of the patented Streebl stand is its security, convenience
and the small proportions, targeted mainly towards various
businesses and business buildings. They already have sales
abroad and are searching for a breakthrough.

Money Is not Everything

The award of BGN 3,000 went to Sabina and Bozhidar
Maksimovi for their ZERA project. They offered a no plastic
waste solution by providing reusable cups in combination
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CabuHa MakcumoBa u yawume
3a MHozokpamHa ynompeba

Sabina Maksimova and the
reusable cups

MpegrokeHuemo e HacoueHo koM 20Aemume nNpPoMOoymbubpu U
opezaHuzamopu Ha ¢ecmuBasu u gpyau cbbumus. Tpemusm
omauyeH npogykm e 3apaautuckama  3aHasmuulcka
pabomuAHuua 3a MAeuHu npogykmu Ha MuHa BapgykueBa,
kosimo noAyuu npemusima om 2 XuA. AB. Ta uma 2omoBHocm ga
opeaHu3upa 3aHasmuuucku obByuyeHus U geMOHCMPaUUOHHU
npousBogcmBa Ha poueH kawkaBan, 6aA0  canamypeHo
cupeHe B gbpBeH kanon, kambk, gomawHo mMacAo u kuceno
masko. Cowo maka we npegaBa u 3HaHUSA, HEOBXogumu Ha
nompebumeaume 3a pasauyaBaHe u oueHsiBaHe kauecmBomo
Ha MAeuHume npogykmu, koumo ca Ha nasapa.

B akceaepamopa

Mscmo B8 akcenepamopa cneveauxa obwo 13 npegnpue-
mauu, koumo B npogbakeHue Ha Mpu Meceua npemMuHaxa UH-
meH3uBHo 0byueHue. Cpeg yuacmHuuume ca leopau MonueB u
PymeH EpemueB coc cmapmovna MySpirulina 3a cynepxpaHa om
Bogopacau. Ekunom naaHupa omaaexkgaHemo Ha npsicHa cnu-
pyauHa B BoAzapus u pa3npocmpaHeHuemo U nog dopmama
Ha cBexka nacma, 3a pasauka om koHkypeHmMHuUmMe mabaemHu
¢dopmu UAU Ha npax. B obaacmma Ha xpaHume e u ugesma Ha
lans leopeueBa ,3aneuamaHo ¢ Alo60oB“, kosmo e dokycupaHa
Bobpxy CoxpaHeHue U npepabomka Ha buonpogykmu - s2ogu, Ma-
AUHU, Yepewiu, goMamu u nunep.
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with branding, washing and logistic services for the cups.
The offer was targeted at big promotion agencies and people
who organise festivals and other events. The third awarded
product was the Zaraliyska Handicraft Workshop for Dairy
Products of Mina Vardzhieva who received the premium of
BGN 2,000. She is ready to organise handicraft trainings and
demonstrational productions of handmade yellow cheese,
white brine cheese in a wooden cast, katak (dairy product),
homemade butter and yoghurt. She can also educate the
consumers how to distinguish and assess the quality of the
dairy products on the market.

In the Accelerator

A total number of 13 entrepreneurs who went through
an intensive training for three months won their place in the
accelerator. Among the participants were Georgi Popchev
and Rumen Eremiev with their start-up — MySpirulina, for
algae superfood. The team plans to grow fresh spirulina in
Bulgaria and to distribute it in the form of fresh paste, unlike
the competitive tablet or powder formulas. Galya Georgieva’'s
idea - Sealed with Love, is also in the food area and is
focused on the storage and processing of bio products -
strawberries, raspberries, cherries, tomatoes and peppers.



Owe ugeu

[unko lepoB 3Hae kak ga HanpaBu 3eneHa MobuaHa aBmomuBka
3a noyucmBaHe ¢ napa u 6e3 npenapamu gupekmHo npu
kaueHma, kamo egHa om noAsume e HamaneHomo koauvecmBo
u3snon3BaHa Boga. Mapusi npegaaza 2paguHcku ycayau - om
koceHe Ha mpeBa go 3acakgaHe u noAuBaHe Ha 3eAEHUyUU.
MapmuH BacuneB e 2omoB ga pa3Bue ¢depma 3a oxaloBu, a
MaBauHa MuueBa - ybpkwon npocmpaHcmBo, obopygBaHo ¢
MaWuHU 3a npepabomka Ha naacmmacoBu omnagbuy, Ha koumo
ga boge BgoxHam Bmopu >kuBom kamo cmpoumeAHu Mamepuaau,
mebenu, akcecoapu, gekopauuu, Mmamepuaa 3a 3D npuHmupaxe.
Memovp »KuBkoB we mbpcu nbm kbm nasapa 3a uHoBamuBHama
macka 3a guwaHe - ¢ uHguBugyaneH gusauH, ymeH BeHmuaamop,
BucokokavecmBeHu cMeHsemMu GuAmpu U MobuAHa anAukauus,
kosimo caegu gaHHUMe 3a 3ambpcsBaHemo. LiBeman MaueB ucka
ga npaBu nyw-ckymep ¢ enekmpuuecko 3agBuxkBaHe, a LiBemaH
KpbcmeB uma Busus 3a E-business cards 3a bvp3a u AecHa
pa3mvsHa Ha koHmakmu.

Mapume, koumo BAKB gaBa kamo HazpageH $oHg, He ca
Bcuuko, mbu kamo u obyveHuemo Ha yyacmHuuume, U Uu3-
gpwkkama Ha akceaepamopa B npogbakeHue Ha mpu Meceua
cmpyBa gocma. 3amoBa e MHo20 BakHo kauecmBomo Ha uge-
ume, ¢ koumo ce Bausa B8 npozpamama. Te mps6Ba ga umam
nomeHuuaa 3a pasBumuemo Ha 3Hauum 6busHec. (1)

Kpacumup CBpakoB §&M Krasimir Svrakov

/

Mura BapgrkueBa
om 3apaautickama
3aHasmyuucka
pabomunHuua 3a
MAeYHU npogykmu
npalBu pvyeH kawkaBan
u bsA0 canamypeHo
cupeHe B gupBeH
kanon

Mina Vardzhieva
from the Zaraliyska
Handicraft Workshop
for Dairy Products is
making handmade
yellow cheese and
white brine cheese in a
wooden cast

More Ideas

Dinko Gerov knows how to make a green mobile carwash
for steam cleaning without detergents, done at customer's
convenience; one of its benefits being the reduced water
use. Maria offers garden services - from lawn mowing to
planting and watering of vegetables. Martin Vasilev is ready
to develop a snail farm, and Pavlina Mitseva — a workshop
space equipped with machines for processing plastic waste
in order to give second life to building materials, furniture,
accessories, decorations and 3D printing materials. Petar
Zhivkov will try to enter the market by offering an innovative
breathing mask — with an individual design, a smart fan,
high quality replaceable filters and a mobile application that
monitors the pollution data. Tsvetan lliev wants to make a
push-scooter powered by electricity, and Tsvetan Krastev
has a vision for e-business cards for a fast and easy contact
exchange.

The money that BACB gives as awards is not everything,
since the training of the participants and the support of the
accelerator for three months costs a lot. That is why the
quality of the ideas that are to enter the programme is very
important. They must have potential to develop a substantial
business. (3
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BugeHusd om bbgewemo

(Panmacmu, yueHu u AcHoBuguu Science fiction writers, scientists
umam cnocobHocmma ga and psychics have the ability to
HagHu4am B8 npegcmoAw,o0mo. catch a glimpse of what is to
CayyaiiHo au e moBa? come. Does it happen by accident?

Visions from the Future

TamsHa ABaweBa / Tatyana Yavasheva

al-gobpusm HauuH ga npegckakew bHbgeuwemo

e, kamo 20 cb3gagew - 2nacu kpuaama ¢pasa,

npunucBaHa Ha Eubpaxam AuHkoAH. Ho npegu 6b-

gewemo ga bvge cbagageHo, mo mpsabBa ga bvge
,8UgAHO" U Hakou noBeuye om gpysu umMam masu cnocob-
Hocm.

Mo2aeg kvm 36e3gume

Xy BepH e eguH om Hau-npogykmuBHume nucameau Ha
XIX Bek. Tou uszpaxkga mBopuecmBomo cu okono peguua
HayyHu ¢akmu om cBoemo Bpeme. MHo20 om daHmasu-
ume My ca usaaexkgaau kamo HebuBaAuuu, HO gocma om
msx Beue ca peanHocm: Mpodecop LLyaue cv3gaBa nbpBus

he best way to predict the future is to create it -

states the catch phrase attributed to Abraham

Lincoln. But before the future is created, it must be

"seen”, and some people have this ability more than
others.

A Look at the Stars

Jules Verne is one of the most productive writers of the
19th century. He has built his works around a number of
scientific facts of his time. Many of his fantasies seemed
like nonsense, but a lot of them are already a reality:
Professor Schulze created the first artificial satellite in the
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to replace money

uskycmBeH cnbmHuk B kHuzama ,llemcmomuHme MuAuOHa
Ha Bezlom*, nybaukyBaHa npes 1879 2. CnymHuk, nbpBusm
uskycmBeH cameaum, e uscmpeasH 8 opbuma om CCCP Ha
4 okmomBpu 1957 2. om kocmogpyma B BaukoHyp. B ,Om
3emama go AyHama“, omneuyamaHa npe3 1865 2., XXyA BepH
cu npegcmaBs uoBeka B Kocmoca. Ha 12 anpun 1961 e.
pyckusm kocmonaBm lOputl MazapuH cmaBa nopBusm no-
mewecmBeHuk B u3BvH3emHa opbuma. B ,20 000 aeBau
nog Bogama®“, usgageHa npe3 1869 2., B onucaHuemo Ha
nogBogHuuama ,Haymuayc“ moxke ga ce Bugsm xapakme-
pucmukume Ha nbpBama amepukaHcka amomHa nogBogHu-
ua. Ta noayuaBa cowomo ume kamo kopaba Ha Xya BepH
u e nycHama Ha 17 aHyapu 1955 2. Kancyaama, ¢ kosmo
Aemsm acmpoHaBmume B ,Okono Aynama“ (1870), e om
anymuHuu. M3non3BaHemo Ha mo3u memaa 3anouBa npes
1920 2., koeamo mogepHu3auusma npaBu npouzBogcmBomo
My no-eBmuHo.

be3skewoBomo oowecmBo

[Hec cBembm Ha napume Bce noBeue e kamo BvB daH-
macmuueH pomaH. EaekmpoHHomo 6ankupaHe gaBa Bb3-
MoXXHOCM 3a gocmbn go cmemkume om pasAudHu mouku Ha
cBema B peanHo Bpeme. ToBa e onucaHo om Egyapg Beaamu
owe npe3 1888 2. B pomaHa ,lo2neg Ha3ag 2000-1887“ upes
koHuenuusma 3a ,yHuBepcanHama cmemka“. fepoume Hocsim
kapmu, ¢ koumo nasapyBam, 6e3 ga noA3Bam xapmueHu napu.
Mpegu gBe 2oguHu Ha nasapa ce nosBu wBeuuapckusm pbueH
yacoBHuk Swatch Bellamy, ¢ koumo moke ga ce npaBsm 6e3-
koHmakmHu naawaHus. imemo My e BgbxHoBeHo om aBmopa
Ha masu ymonus. 3arckeHama B He2o beskoHmakmHa mexHo-
Aoz2ust u3nonsBa BucokouecmomHu paguoBoAHu, 3a ga no3Bo-
AU komyHukauusma mexkgy enekmpoHHU ycmpoucmBa Ha kocu
pascmosHus.

KapmoBume u mobunHume pa3snaawia-
Hus ca Ha nbm ga usMecmsam napume

Card and mobile payments are about

book "The Begum'’s Five Hundred Million" published in 1879.
Sputnik, the first artificial satellite, was launched into orbit
by the Soviet Union on 4th October 1957, from Baikonur
Cosmodrome. In "From the Earth to the Moon," published
in 1865, Jules Vern envisions the man in space. On 12th
April 1961, the Russian astronaut Yuri Gagarin became
the first traveller in the orbit around the Earth. In "Twenty
Thousand Leagues under the Sea", issued in 1869, one can
see the characteristics of the first US nuclear submarine
in the description of the Nautilus submarine. It received the
same name as Jules Verne’s ship and was released on 17th
January 1955. The capsule, which the astronauts use to fly
in "Around the Moon” (1870), is made of aluminium. The use
of this metal began in 1920 when modernisation made its
production cheaper.

No-Cash Society

Today the world of money is more and more like a fantasy
novel. E-banking allows real time access to accounts from
different parts of the world. This was described by Edward
Bellamy back in 1888 in the novel "Looking Backward:
2000-1887" through the concept of the "Universal Account".
Characters carry cards, which they use for shopping, without
using paper money. Two years ago, the Swiss Swatch
Bellamy wristwatch appeared on the market to make
contactless payments. Its name is inspired by the author of
this utopia. The non-contact technology embedded inside of
it uses high-frequency radio waves to allow communication
between electronic devices over short distances.

Phone in Pictures

Videophone conversations were described in 1911
by Hugo Gernsback in the novel "Ralph 124c 41+". It tells
about a device called Telephot that allows people to see
themselves while speaking, despite the long distances
that separate them. The first demonstration of video

are now
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BugeopaszoBopume
Beue ca exkegHeBue

Video conversations

commonplace
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Teaedon 8 kapmunu

Pa3zoBopume no BugeomenedoHu ca onucaHu npe3 1911 2.
om Xlozo lepHcbek B pomaHa ,Pand 124c 41+“. B Heeo ce pas-
kasBa 3a ycmpoucmBo, HapeueHo menedom - mo no3BoasBa
Ha xopama ga ce Buxkgam, gokamo 208opsim, Bonpeku 2onemu-
me pascmosHus, koumo 2u geasm. MopBama gemoHcmpauus
Ha BugeokoHdepeHmHa Bpb3ka e HanpaBeHa npe3 1964 2. Ha
cBemoBHomo uaroxkeHue B Hio Mopk om komnaHusma AT&T. Ta
nokasBa cBos ,menedoH B kapmuHu“ npeg cmasHama aygumo-
pus. OmmozaBa Hacam mexHoAo2Usima U3MuHaBa gbAb2 Nbm
Ha pa3Bumue u ycbBopweHcmBaHe.

bu2 bpagop

Mpe3 1949 2. Mkopgk Opyen nuwe ,1984“. KoHuenuusma
3a momaneH koHmpon Ha gopkaBama u 3a HabalogeHue
om oxpaHumeAnHu kamepu e usenekgana abcypgHa. [Hec
BugeoHabalogeHuemo e ¢akm, kamepume ca HaBcskoge u
obxBawam Bce no-zonemu mepumopuu. Kamo gobaBum u GPS
npocAaegaBaHemo, Hama kak ga ce usbaBum om yceuiaHemo, ue
cb3gaBame momaneH ,buez Bpagbp®, uaad3bA om cmpaHuuume
Ha Opyen.

EgHo om Hal-2onemume nocmukeHus npe3 MuHaAus Bek
e BvBekgaHemo Ha komyHukauuoHHama mpexka. Ceza Hu e
mpygHO ga cu npegcmaBum Bpememo, kozamo cBemvm He e
6un cBop3aH upe3 cameAaumHu npegaBamenu. Mpe3 1945 e.
Apmop Kaapk nuwe ,Kocmuuecka 2apa: Paguo npunokeHus®,
kbgemo paska3Ba 3a 2e0CUHXPOHHU cnbmHuuu, koumo ce
usnon3Bam 3a menekomyHukauuoHHU npenpegaBaHus, Hau-
Beue Ha meneBusuoHHU cugHaAu. ToBa ce cayuBa MHO20 npegu
edupHama meneBusus ga HaBaese maka 3gpaBo B »kuBoma Ha
xopama.

Bvoopaxkaemo u peanto

,Cnupka 8 3aHaubap“ Ha [IkoH BpbHop ce cmama 3a eguH
om Hau-npopoyeckume HayyHopaHmacmuuyHu pomaHu. Co3s-
gageH npes 1969 2., uamucaeHusm clokem ce okasa mBopge
nogobeH Ha »kuBoma npes 2010 2. KHuzama cpewa yumame-
A C BAusmeAHus Augep, HapeueH MpesugeHm O6omu. Hau-
20AEMUSIM U3MOYHUK Ha HecmabuAHocm U HacuAue 8 mosu
clokem ugBa om mepopucmume. CMmamaHu 3a ocHoBHa 3a-
naaxa 3a CveguHeHume wamu, me naaHupam ga amakyBam
amepukaHcku Hebocmopeauu. EBponetiuume ca obpasyBaau
cblo3 Ha Hauuume, 3a ga nogobpsam cBoume ukoHomuuecku
nepcnekmuBu u ga okasBam BausHue Bbpxy cBema Ha 6us-
Heca. Beaukobpumarus ocmaBa u3BbH cbloza. CbeguHeHUme
wamu He ca B konkypeHuus cvc CvBemckus colo3, a ¢ Ku-
mau. Bpakom e 8 ynagbk u no-maagomo nokoaeHue npegno-
uyuma kpamkocpouHume omHoweHus, 6e3 opuuuareH aHza-
>kumeHm. TeneBusuoHHume kaHaau ce pasnpocmpaxsBam B8
cBemoBeH Mawab upe3 cnomHuuu U e BbaMOXKHO ga ce 2nega
3abaBeHo u3nobuBare. CamoremHume ceganku ca obopygBaHu
¢ meneBu3uoHHu ekpaHu, Ha koumo MoXke ga ce 2anegam HoBu-
HU uAu Bugeo. LludpoBu gokymeHmu ce neuamam c Aa3epHu
npuHMepu.

Xonozpadckuam mogen

CBou npegckasaHus u npegynpedkgeHus npaBsm u yue-
Hume. Taka Hanpumep, B nocaegHus Cu mpyg umeHuUmusm
acmpo¢usuk CmuBbH XokuHz uscnegBa BvamokHocmma 3a
MyAamuBceneHa“ - peaaHocm, cbecmaBeHa om beskpaeH bpoul
BceneHu, koumo moxke bu cu BzaumogeucmBam. OcHoBHOMoO
My npegnonokeHue e, ye Teopusima Ha 2onemusi B3puB He e
u3ufNO0 MoyHa u Hawama BceaeHa npegcmaBasBa xonozpa-
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conferencing was made in 1964 at the AT & T World Expo
in New York. It showed its "phone in pictures” in front of the
stunned audience. Since then, technology has gone a long
way in its development and refinement.

Big Brother

In 1949, George Orwell wrote "984". The concept of total
state control and surveillance by security cameras seemed
absurd. Today, video surveillance is a fact; cameras are
everywhere and cover ever larger areas. If we add GPS
tracking, there is no way we can get rid of the feeling that we
are creating a total "Big Brother" that came out of Orwell’s
pages.

One of the greatest achievements in the last century
is the introduction of the communications network. It is
now difficult to imagine a time when the world was not
connected by satellite transmitters. In 1945, Arthur Clarke
wrote "The Space-Station: Its Radio Applications," where
he talks about geosynchronous satellites that are used for
telecommunication retransmissions, mostly on television
signals. This happened long before free-to-air TV has
entered people’s everyday lives.

Fictional and Real

John Brown’s "Stop in Zanzibar“ is considered one of the
most prophetic sci-fi novels. Created in 1969, the fictional
plot turned out to be quite similar to real life in 2010. The book
introduces the reader to the influential leader, called President
Obomi. The biggest source of instability and violence in this
plot comes from the terrorists. Considered a major threat to
the United States, they plan to attack American skyscrapers.
Europeans have formed a union of nations to improve their
economic prospects and to influence the world of business.
Great Britain remains out of the union. The United States
is not in competition with the Soviet Union, but with China.
Marriage is in decline, and the younger generation prefers
short-term relationships without any formal engagement. TV



channels are distributed
globally via satellites
and it is possible
to watch a delayed
broadcast. The airplane
seats are equipped
with TV screens where
news or videos can
be watched. Digital
documents are printed
with laser printers.

Holographic
Model

Scientists also make
their predictions and give
warnings. For example,
in his last work, the
eminent astrophysicist
Stephen Hawking
explores the possibility
of "multiverse" - a reality

Ji e e N T T e el made up of an infinite

Today the world is connected by satellite transmitters

ma, kosmo e camo egHa mukpockonuuHa yacmuua om usaa-
ma cbBkynHocm om BceneHu. BcobwHoCm om 20guHuU U gpyau
yuyeHU umam npegnoAokeHust U mbpcsam gokazameacmBa, ue
BceneHama e 2uzaHmcka xonozpama, nopagu koemo cnopeg
max ca Bv3vokHu ¢eHomeHu kamo scHoBugcmBo, npopo-
yecmBo u meaenamus.

Mpegu pakmume

Hapeg ¢ ¢aHmacmu, yueHu u uzobpemamenu B 6bgewemo
npoBuxkgam sacHoBuguu u npegckasameau. C makuBa cnocob-
Hocmu ca buAau copbume Mumap Tapabuu (1829-1899 2.) u
HezoBusm uuuo Munow Tapabuu. Be3 Hskoza ga HanycHam
pogHomo cu ceno KpemHa, me npegckasBam kakmo cbbumus
om mMecmeH u cBemoBeH Mawab, maka u cbgbume Ha MHO-
20 xopa. /1 gBamama ca HeezpamomHu, Ho BbB BugeHusma um
ce AB8s8am mawuHu, camonemu u enekmpuyecmBo. OnucBam
nbmyBaHusma go AyHama u gpy2u hAaHemu, paguomo, me-
AeBususma, komnlompume u usobpemeHus, koumo Bce owe
He ca Hu no3Hamu. BvBexkgam HoBa gyma ,cokouano“ 3a Bau-
BaHemo Ha eHepaus B egHa obwa ,mpvba“, upes koemo ce
ocbwecmBsaBa HenosHama gomozaBa komyHukauus MeXgy
xopama, kakBamo gHec 2nobanHama Mpexka u cMapmdoHu-
me npegaazam. C yguBumeaHU cnocobHocmu € u Hawama
npopoyuua Banza. Llumupa ce HeuHo npegcka3aHue, cnopeg
koemo B cpegama Ha XXIIl B. xopama we Moke ga nomyBam
BvB Bpememo.

Cpeg npegnpuemayume, 3aeAu ce ga npeBpvwam paHmac-
muyHume ugeu B peaaHocm, e MinoH Mock, ocHoBamensm Ha
Tesla u SpaceX. Tou paspabomBa eanekmpomobuau, HaBauza B
kocmuueckomo npocmpaHcmBo u uma naaHoBe 3a ckopowHa
mucus Ha Mapc, mbpcu HoBu BbamokHocmu 3a u3noa3BaHe Ha
cAbHUeBama eHepaus u 3a pa3Bumuemo Ha uskycmBeHusi uH-
menekm. Cnopeg Mbck uma gBa BapuaHma: uAu ga cv3gagem
BupmyaneH cBsam B Bvgewemo, uau Beue ga cme Yacm om Hs-
kakBa cumynauus.

TexHono2U4HOMO Bbgeuwe usuckBa MHO20 yCuAUs U eHepaus
ga 20 cv3gageM. Ho moBa e nbmsm 3a pas3Bumuemo Ha
uoBeuecmBomo. ()

number of universes
that may interact. His
main  assumption is
that the Big Bang theory is not entirely accurate, and our
universe is a hologram that is just a microscopic particle
of the whole collection of universes. In fact, scientists have
been hypothesising and looking for evidence for years that
the universe is a giant hologram, which is why phenomena
such as clairvoyance, prophecy, and telepathy exist.

Before the Facts

Along with science fiction writers, scientists and
inventors, the future is also predicted by psychics and
clairvoyants. The Serbs Mitar Tarabic (1829-1899) and
his uncle Milosh Tarabic had such abilities. Without ever
leaving their native village of Kremna, they predicted
both local and global events, as well as many people’s
destinies. They were both illiterate, but in their visions
they have seen machines, airplanes and electricity. They
described the trips to the moon and other planets, radio,
television, computers, and inventions that are not yet
known to us. They have introduced a new word "sokochalo"
for the flow of energy into a common "pipe", enabling an
unknown form of communication at the time between the
people that the global network and smart phones offer
today. Our clairvoyant Vanga also had amazing abilities.
Her prediction that, in the mid-twenty-third century, people
will be able to travel in time is quoted.

Among the entrepreneurs who have taken upon the
mission of turning fictional ideas into reality is Elon Musk,
the founder of Tesla and SpaceX.

He develops electromobiles, goes into the space, has
plans for an upcoming mission to Mars and looks for new
applications for solar energy and for the development
of artificial intelligence. According to Musk, there are two
options: either to create a virtual world in the future, or to
already be part of some sort of simulation.

The technological future requires a lot of effort and
energy for us to create it. But this is the direction for the
development of mankind. (3
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Mo-ymHO, N0-0bp30, No-eBmuHo

Lean Management e maiicmopcka
¢opmyaa npu paspadomkama Ha
uHoBauuu kakmo om cmapmupawu
komnanuu, maka u om kopnopauuu

Lean Management is a master
formula in the development of
innovations by both start-ups
and corporations

Smarter, Faster, Cheaper

TamsHa ABaweBa I Tatyana Yavasheva

guHamu4yHama mexHoAo2UYHa NpoMsHa uHoBamuB-

Hume u 2vBkaBume usskgam koHcepBamuBHume

u mpomaBume. [lazapHomo npegnazaHe e okeaH u

moXe ga nopume BoAHUME My ¢ 6bp3a MOmMOpHa
Nogka, a moke ga ce kayume u Ha , TumaHuk®, 8 2onamomo
cbcme3saHue MoXke ga npurokume noBegeHuemo Ha mexkku
CyMo 60UyU UAU Ha CmMpeMUmeAHU HUHgXu. Ho npegu ga u3-
bepeme cBos nogxog, yyume cbBemume Ha Xpucmo HetueB.
Tou e koHcyamaHm, koumo nomaza Ha kopnopauuu u cmap-
movnu ga BvBexkgam npuHuunume Ha Lean Management. Vima
U Hoy-xay 3a cb3galaHe Ha npogpamu 3a BbmpewHo npe-
gnpuemavyecmBo. 3a Xpucmo HeuueB HanazaHemo Ha Lean
nogxoga e mucus. Om AuYeH onum ce e ybegua, 4e xopama
He 6uBa ga cu 2ybsm Bpememo B gvA20 nAaHUpaHe Ha Hewo,
koemo Hukoza HAMa ga ce cAyyu, a ga 3anoyHam ga npaBam
Hewama BegHaza u 6vp30 ga Baaugupam ugeume cu. CoBe-
movm My e Bceku, koumo pewu ga cb3gaBa cmapmon, ga 2o
npoekmupa no Lean, a zonemume komnaHuu ga npuaazam
BvmpewHu npegnpuemayecku npozpamu. U owe:
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n the dynamic technological change, the innovative and

flexible devour the conservative and clumsy. Market supply

is an ocean and you can ride its waves on a fast motorboat

or you can also get on the Titanic. In this big race, you can
adopt the attitude of heavy sumo fighters or impetuous ninja.
But before choosing your approach, listen to the advice of Hristo
Neychev. He is a consultant who helps corporations and start-
ups introduce the principles of Lean Management. He also has
the know-how to create programs for internal entrepreneurship.
For Hristo Neychev, imposing Lean approach is a mission. He
was convinced from his personal experience that people should
not waste their time with lengthy planning of something that
would never happen, but that they should begin to do things
instantly and quickly validate their ideas. His advice to anyone
who decides to create a start-up is to project it according to Lean,
and to big companies - to implement internal entrepreneurial
programs. In addition:

An important point is that corporations around the world that



BakeH momeHm e, ue kopnopauuu B usa cBsam, cv3gaau
ymBovpgeHu npaBuaa 3a paboma, 3anouBam ga

3aumcmBam mogeau 3a ynpaGaexue

om cmapmupauwus busHec. Te paszbupam, ue mpsabBa ga ca
YMHU U npo3opAuBu kamo abcoalomHo HauuHaewume. ViHave
ca obpeueHu. MHo20 om ,kanumaHume* Ha cBemoBHuU BpaH-
goBe npegnpuemam HoB kypc.

TpaguuuoHHUME Npouecu ¢ haaHupaHe Hanpeg BbB Bpe-
mMemo ca gobpu, HO npu mMo3u nogxog Bcuuko cmaBa 6aB-
HO U mou pabomu camo B cuzypHa cpega. JuHamukama Ha
nasapa obave Hanaza Bcska komnaHus ga npaBu uHoBauuu
u ga cv3gaBa HoBu npogykmu u3BbH 30Hama Ha komdopm.
MNMpakmukama noka3Ba, ye Hal-ycnewHusm caeg Bpeme npo-
gykm Ha komnanuume B Hauanomo e BucokopuckoBa uges. U
ako me He noemam mo3u puck, ckopo moXke ga uzueaHam om
AUUEMO Ha nasapa.

MpoBarvm 6 unoBauuume

o3HauaBa cmbpm 3a komnaHusma. Mo npaBuno uHoBauus-
ma e puckoBa getHocm, o0bukHoBeHO cBbp3aHa ¢ MHO20
pecypcu. Ho nok e ¢akm, ye enmycuacmu ¢ noumu HyneB
blog>kem ycnsBam ga cb3gagam mexHoaozuu, koumo pa3bu-

~\

rXpucmo HellueB e cepueH npegnpuemay, koiimo
ycnda ga npogage gBa om busHecume, koumo e
ocHoBaa. 3aBbpwun e MBA no npegnpuemayecmBo
u mexXgyHapogeH meHugkmoim 6 Washington
University in St. Louis-Olin Business School. bua e
cmapwu mapkemun2 u npogykmoB8 meHugXop 8
amepukaHckama ueimpana Ha cBemoBHus Augep
6 onmuynama ungycmpus Essilor. Makap u ycnan
8 uyx6uHa, moil usbupa ga ce 3aBopHe u bewe
gupekmop bu3snec pa3Bumue 8 , Tenepuk“, npegu ga
ce 3aeme cbc cBoume npegnpuemayecku npoekmu.

Hristo Neychev is a serial entrepreneur who managed
to sell two of the businesses he has founded. He

graduated with an MBA in Entrepreneurship
and International Management from the
Washington University in St. Louis-Olin
Business School. He was a senior
marketing and product manager at
the American central office of the
world leader in optical industry -
Essilor. Although he succeeded
abroad, he chose to return
and was the Director of
Business Development
at Telerik before
embarking on his
entrepreneurial
projects.

—

have created well-established work rules are starting to
Borrow Management Models

from start-up businesses. They understand that they have to be
smart and discerning just like the absolute beginners. Otherwise,
they are doomed. Many “captains” of world brands take a new
course.

Traditional forecast processes are good, but with this
approach everything is slow and it works only in a secure
environment. However, market dynamics requires from every
company to innovate and create new products outside the
comfort zone. Practice shows that the products, which at the
end turn out to be the most successful, start as a high-risk idea.
And if they do not take that risk, they may soon disappear from
the face of the market.

Failure in Innovation

means death for the
company. As a rule, innovation
is a risky business, which
usually requires a lot of
resources. But it is a
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Onum

v~ ,Kogak“ npuema, ue Gogewemo Ha pomozpaduama ‘
e BvB pomozpapckus ¢puam. Mpe3 1975 2. uHkeHep u,,,,, -
npegcmaBua Ha pvokoBogcmBomo Ha komnaHusama

ugeama 3a kamepa 6e3 ¢puam, Ho ma 6uBa omxBopne- P s ——— SQEveR ]

Ha. Mpe3 2012 2. ,Kogak“ 06aB8u ¢anum, creg kamo
He ce aganmupa kbM guzumanHus cBam.

v/ Mpes 2000 2. Puiig XelicmuHzac, cb3gameaam Ha ,,Hem-
¢aukc“, npegrnaza ga npogage hanam¢popmama cu Ha
komnaHuama 3a pasnpocmpaHeHue Ha Bugeokacemu
u DVD ,Brok6bcmop“, Ho me omka3Bam cgenkama,
6e3 ga npegBugam, yue moBa e ueHama Ha mexHus
3ane3. B momenma ,Hemdaukc“ npegnaza Hal-20As-
Mama cmpulimuH2 ycay2a 3a kuHo 8 uaa cBam.

v" Augepom Ha Mo6uaHume menedoHu 8 cBema ,Ho-
kua“ gonycHa ga 6bge usamecmeH om na3apa om kom-
naHuama 3a komnlompu ,Enoa®, koamo nvpBa cv3ga-
ge cmapm@oHa.

v NHoBauuume 6e3nowagHo npoMeHam cBema Ha mex-
HoAO2UUme.

Experience

v Kodak assumes that the future of photography is in
the photographic film. In 1975, an engineer presented
the idea of a camet:a without .a film to the company’s : m“‘““ E| D
management, but it was rejected. In 2012, Kodak - l

declared bankruptcy after it did not manage to adapt .
to the digital world. I ﬂ@ LP"OGLQMS]
v In 2000, Reed Hastings, the creator of Netflix, offered

to sell his platform to the DVD and video cassette C:

distribution company - Blockbuster, but they refused ts“u“.“s.\

the deal without foreseeing that this was the price / \

of their decline. Currently, Netflix offers the world’s CD D saqes

largest streaming movie service. me ‘
v The world’s mobile phone leader Nokia was dethroned / \ / \ @

from the market by the computer company Apple, , I . =3

which was the first to create the smart phone.

v~ Innovations relentlessly change the world of
technology.

Bam cmamykBomo. Emo 3awo uHoBauuume ca mazuvecku
knalou — 3aBbpmsH B8 npaBuaHama nocoka, Bogu go HebuBan
nasapeH ycnex, uHaue omkalouBa camo Bpamume Ha danu-
ma. Ho kak ga ce npaBsm unoBauuume? [la umaw akcene-
pamop 3a ugeu e gobbp BapuaHm, Hau-ckbno e ga kynuw
ycheweH cmapmbn, a Hal-u32ogHusm BapuaHm e cmapmu-
paHemo Ha BompewHa npozpama no npegnpuemavecmBo.
Caykumeaume ¢ ugeu moke ga ce Bv3noa3Bam, 3a ga au
pa3Busm u mecmBam. Paszpabomkume um obaue cmaBam
cobcmBeHocm Ha komnaHusima, HO nbk ce gaBa waHc Ha
Hal-BgbxHoBeHUmMe xopa ¢ Busus 3a Bbgewemo, koumo He
ca BucokopuckoBu uzpayu, ga ocmaHam B8 komnaHusma.

MHoBauuume ce pakgam B8 ymoBeme Ha xopama. 3a pas-
Bumuemo um Beue uma gobpe pabomewa MemogoAo2us, U3-
noA3BaHa om npegnpuemauyu usBobH kopnopauuume. M wom e
HaAuuHa, Bonpoc Ha gobpa cmpameaus e

fact that enthusiasts with almost no budget manage to create
technologies that break the status quo. That is why innovation
is a magic key - turned in the right direction, it leads to an
unprecedented market success, otherwise, it only unlocks the
doors of bankruptcy. But how are innovations created? Having
an accelerator for ideas is a good option, the most expensive is
to buy a successful start-up, and the most profitable option is to
start an internal entrepreneurship program. Employees with ideas
can take advantage and develop and test their ideas. However,
their development becomes the property of the company, but
gives the chance to the most inspired people with a vision of the
future, who are not high-risk players, to stay in the company.
Innovations are born in the minds of people. There is already
a well-functioning methodology for their development that is used
by entrepreneurs oultside of corporations. And if it is available, it is
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kopnopauuume ga Hamepam nogxog

koumo um gaBa npegHuHa B cbpeBHoBaHuemo. ObukHoBe-
HO BbmpewHOMOo MUCAeHe Ha me3u ,nasapHu guHo3aBpu“ e
6aBHo u mpomaBo, a cbweBpemeHHO cmapmupawu uzpayu
ygpsm kamwuka Ha koHkypeHmHama HagnpeBapa — neue-
AUBwuUME uM ugeu 6bp3o npuBAuvam uHBecmumopu. Ypes
Lean Management BbmpewHama guHamuka Ha 2onemMume
komnaHuu moxke ga ce yckopu, 6e3 npaBuaama ga ce npeHa-
nucBam HaHoBo. MNMpocmo puckoBume getHocmu, cBop3aHu ¢
uHoBauuume, ce npaBsm no-HoB HauuH ¢ dokyc Bopxy npo-
MeHswume ce Hy>kgu Ha kaueHma.

Ma3sapHume Augepu Beue cmuzam go ugesima, Ye mpsbBa
ga umam gBe nucmu — 3a 6e3puckoBu u 3a puckoBu npoekmu,
HanomHsa Xpucmo HelueB. HoBume npouecu He 3amecmBam
cmapume, a pabomam B 3oHama Ha Bucoka HecuzypHocm. (1)

a matter of a good strategy for
Corporations to Find an Approach

That will enable them to take the lead in the competition.
Normally, the inner thinking of these “market dinosaurs” is slow
and cumbersome, while start-up players crack the whip of the
competitive race - their winning ideas quickly attract investors.
Through Lean Management, the internal dynamics of large
companies can be accelerated without rewriting the rules. Simply
risky activities related to innovations are carried out in a new way
with a focus on the changing needs of the client.

Market leaders have already come to the idea that they
should have two runways - for risky and for risk-free projects,
Hristo Neychev reminds. New processes do not replace old ones,
but they work in the area of high uncertainty. (3
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bumka Ha
kumauckume
MEXHOAO2UMHU

2u2aHmu

Mucaume, ye BoiiHume
meXgy Google, Facebook,
Amazon u Microsoft
ca Hail-mauw,abHume
convcouu 8 T 6paHwa?
Jbkak Ma u lMonu Ma ca
Ha Nbm ga um OmHemam
woymo

AnekcaHgop AnekcaHgpoB / Aleksandar Aleksandrov

ven if you ask

people  who are

closely related to

the video gaming

segment, which is the largest

[kak Ma gaming company in the

world, they would probably

name Activision Blizzard - the

publisher of series such as Call of

Duty, Warcraft and StarCraft, or Riot

Game - the creator of the most popular

digital sports game - League of Legends.

Or maybe the French studio Ubisoft with its

super successful series Assassin's Creed. And

they would be wrong. In fact, the leader in this

sector is quite another. However, the company holds
shares in the three businesses listed above.

Meet the Chinese Tencent

Even though it is not as famous as Google, Facebook,
or Amazon, the Chinese conglomerate created by the
billionaire Ma Huateng (also known as Pony Ma), for the
past few years has been in no way inferior with regard to
influence in the IT sector and the speed at which it grows,

Jack Ma

ko 3anumame gopu xopa, msacHo cBvp3aHu cbe cee-

MeHma Ha Bugeouzpume, kos e Hal-2onsmama 2el-

MuH2 komnaHus B8 cBema, me BeposmHo 6uxa no-

couunu Activision Blizzard — usgamen Ha nopeguuu
kamo Call of Duty, Warcraft u StarCraft uau Riot Games — co3-
gamenA Ha Hal-nonyaspHama uzpa 3a enekmpoHHu cnopmoBe
— League of Legends. A moe 6u ppeHckomo cmyguo Ubisoft
¢ HezoBama cynep ycnewHa nopeguua Assassin's Creed.
buxa cepewunu. BcowHocm Augepbm 8 mo3su cekmop e cbB-
cem pa3auueH. Tou obave npumexaBa gsanoBe u B8 mpume us-

while entering new industries and acquiring their significant
names. A few months ago, it bought 5% of the French
studio Ubisoft, preventing "hostile buyouts“ by another
entertainment giant - Vivendi. From the point of view of some
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A Battle of
Chinese
Technological
Giants

You think that the
battles between
Google, Facebook,
Amazon and
Microsoft are the
biggest clashes
in the IT industry?
Jack Ma and Pony
Ma are about to

steal the show

6poeHu no-zope komnaHuu.
3ano3Haiime ce ¢ kumaiickama Tencent

Makap u ga He e u3BecmeH konkomo Google, Facebook
uau Amazon, kumauckusm koHaanomepam, cb3gageH om MUAU-
apgepa Ma XyameHz (u3BecmeH owe kamo lMoHu Ma), npe3
nocAaegHume 20guHu He um omcmbnBa no BausiHue B UT cek-
mopa u no ckopocmma, ¢ kosmo ce paspacmBa, HaBAuzalku B
HoBu bpaHwoBe u npugobuBauku 3HakoBu umeHa B msx. Mpe-
gu Hskonko mMeceua mou 3akynu 5% om ¢peHckomo cmyguo
Ubisoft, npegomBpamsBauku ,BparkgebHo uskynyBaHe“ om
cmpaHa Ha gpye pa3BaekameneH 2uzaHm — Vivendi. Om 2neg-
Ha mouka Ha Hakou no3akbcaau eBponeucku u amepukaHcku
komnanuu, Tencent Moke ga npegaoku He camo cBexku kanu-
MaAu, a U gocmbn Ha MexHume npogykmu go MuAuapgHus
kumaucku nasap — egHa BvamokHocm, kosmo B Hawu gHu
MaAuuHa mo2am ga cu no3Boasm ga usnycHam.

HaBausaHemo Ha Tencent B 3anagHus 2edmuH2 cekmop e
ocobeHo nokazameaHo 3a ckopocmma, ¢ kosmo kumaucku-
am 2uzaHm npeB3ema HoBu UT ceameHmu u npugobuBa Beue
HanokeHu B max amepukaHcku u eBponeucku gpykecmBa.
W ganeu He cmaBa Bbnpoc camo 3a Bugeouzpu. KomnaHus-
ma uma uHBecmuuuu cowo 8 yam naampopmama Snapchat,
wBegckomo my3ukanHo npuaokeHue Spotify u gopu B Tesla Ha

loHu Ma

Pony Ma

troubled European and American companies, Tencent can
offer not only fresh capital but also access of their products
to the billion Chinese market - an opportunity that nowadays
few can afford to miss.

The entering of Tencent into the Western gaming sector
is particularly indicative of the speed at which the Chinese
giant conquers new IT segments and acquires American and
European companies that are already established. And it is
not only video games. The company also has investments
in the Snapchat platform, the Swedish music application
Spotify, and even in Tesla of Elon Musk, 5% of which was
bought by Tencent for USD 1.78 billion in the spring of last
year. In addition, it also owns popular own services, including
WeChat and TenPay.

When it comes to Chinese technological giants, many
people first think of another megacorporation - Alibaba,
still, Tencent is in no way inferior with regard to scale and
ambition. In fact, the two companies are in a constant battle
for the rapidly growing Chinese market and lately, even for
foreign markets. Both of them have market capitalisation of
about half a trillion dollars and develop services in some
of the most promising IT sub-segments, such as chat
applications and fintech, and their investments include
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KOMIIAHWK |+ COMPANIES

MnoH Mobck, B8 kosmo npe3 npoaAemma Ha MuHanama 20guHa
3akynyBa 5% 3a 1.78 mApg. w. goAapa. B gobaBka ms npume-
»kaBa u nonyaspHU cobecmBeHu ycayau, Bkalouumeano WeChat
u TenPay.

Kozamo cmaBa Bbnpoc 3a kumaucku mexHoA02UYHU 2u2aH-
mu, MHO3uHa ce cewam nbvpBo 3a gpyza Mezakopnopauus —
Alibaba, Ho Tencent He U omcmbnBa no Mawab u ambuuuu.
BcowHocm gBeme gpykecmBa ca B8 HenpekbcHama 6umka
3a bop3o pacmawus kumaucku nasap, a HanocAegbk U U3BbH
Hezo. [1Beme umam na3apHa kanumaausauus om okoAO NoAo-
BuH mpuAuoH goaapa u pa3BuBam ycayau B Hakou om Hau-nepc-
nekmuBHume WT nogceameHmu kamo uam npunokeHusma u
¢duHmex, a uHBecmuuuume um obxBawam u $ymypucmuyHU
coepu kamo ,ymHume“ koau u uskycmBeHus uHmenekm. [o-
kamo Alibaba obaue e cmapmupana om
enekmpoHHama mopaoBus U uma MHO20 no-
CUAHU hosuuuu mawm, Tencent komneHcupa
€ MHO20 no-akmuBHo npucbcmBue npu yuam
MecuHgXXopume, Bugeouzpume u npogaxk-
6ama Ha BupmyaaHu cmoku.

Alibaba Beye 3aBoloBa

aBmopumem B 3anagHus cBsm 6Aazoga-
peHue Ha ycnewHomo cu AucmBaHe Ha
Yoncmpuum npegu HskoAko 20guHu, koe-
mo 2 npeBbpHa B 6e3cnopeH aBmopumem
B8 NT cekmopa. Kakmo Beue cme nucanu
B8 cn. ,MikoHomuka“, ocBeH egHOUMEHHUS
caim egpynama BknalouBa owe naamexk-
Hama cucmema Alipay, aykuuoHa Taobao,
Alibaba Cloud Computing, nonyaspHus caim
AliExpress.com, Tmall u eTao. KoHznomepa-
mbm ce koHmpoaupa om He2oBusi ocHoBa-
men kak Ma, koumo cnopeg MHO3uHa €

MobunHume pa3snnawaHus ca egHa om cgepume, 8
kosmo gBeme komnaHuu ce koHkypupam

Mobile payments is one of the areas in which the two
companies compete
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Alibaba e augep 8 oHnauH mbvpeaoBusma

Alibaba is the leader in online marketing

also futuristic areas such as "smart” cars and artificial
intelligence. However, while Alibaba has started from the e-
commerce and has much stronger positions there, Tencent
compensates with a much more active presence in chat
messengers, video games and the sale of virtual goods.

Alibaba Has Already Gained

reputation in the Western world thanks to its successful
listing on Wall Street a few years ago, which turned it into
an undisputed authority in the IT sector. As we have already
mentioned in Economy Magazine, apart from the site of the
same name, the group also includes the Alipay payment
system, the Taobao auction, Alibaba Cloud Computing,
the popular AliExpress.com site, Tmall and eTao. The




WeChat e Hau-nonyaspHusm npogykm Ha Tencent

WeChat is Tencent’s most popular product

HoBama ,pok 3Be3ga“ Ha UT cekmopa, HO cepuo3Hu gsnoBe B
He20 umam cbwo anoHckama SoftBank, Yahoo u gpyau.

Tencent, om cBos cmpaHa, uma gecemku nogpa3sgeAneHus
u uHBecmuuuu B chepu om enekmpoHHama mop2oBusi u He-
gBwkumume umomu, npe3 BupmyaaHama peaaHocm, 6aHkoBu-
me u ¢puHaHcoBume ycayau, couuanHume mpexu, uamoBama
npogykuusi, npoga>kbama Ha cmapmdoHu, go paanpocmpaHe-
Huemo Ha buaemu, enekmpoHHU kHU2U U OHAaUH obpasoBa-
Huemo. KomnaHusma He ce mopayBa Ha 6opcama 8 Hio Mopk,
a Ha masu B XonkoHz. Hau-zonemusim uHBecmumop B Hes e
lokHoadpukaHckama 2pyna Naspers ¢ 31.1%, caegBaHa om
ocHoBamenas lMoHu Ma c 8.61 npoueHma. Camama Naspers
CbWo e 20AM MeXkgyHapogeH uHBecmumop B mexHoAO2UYHU
komnaHuu ¢ uHmepec npegu Bcuuko B pa3zBuBawume ce na-
3apu, a cpeg akmuBume U ca ganoBe B pyckama meua ycay-
2a Mail.ru, nnam@opmama 3a 06sa8u OLX, kakmo u ycayaume
ibibo, Multiply, PayU u Avito.ru.

Bb3xogom Ha Alibaba u Tencent 3anouBa B8 kpas Ha 90-me
20QgUHU Ha MuHaAus Bek u makap me ga cmapmupam om pa3s-
AUYHU U3X0gHU mouku, npe3 2oguHume u gBeme ce pa3BuBam
moakoBa guHamuuHO, ue cbAbcbkbm MeXkgy max Ha kumau-
ckus nasap e HeusbexeH. A npuaukume B8 gelHocmma um ga-
Aeu He ce cBekgam go egHakBume damuAHU umeHa Ha mex-
Hume ocHoBamenu (3a cBegeHue, [bkak Ma u Ma XyameHz
HAMam pogHuHcka Bpb3ka). Cpeg ceameHmume, B koumo me
ce koHkypupam, ca mopzoBusma Ha gpebHo, pasnaawamen-
HUmMe ycAyau, yam mecuHgXXopume, a Beue u uskycmBeHusm
uHmenekm, BupmyaaHama peanHocm u gp.

Obwomo mexkgy gBeme komnaHuu ca u yHukaaHume no-
3uuuu Ha kumatckus nasap, koumo no mpaguuus e ocobe-
HO mpygeH 3a amepukaHckume WT zuzaHmu, kakmo nopagu
noAaumuvecku u pezyaamopHu ocobeHocmu, maka u nopagu
cknoHHOCMMa Ha HaceAeHUEmMO ga npegnoyuma MecmHu yc-
Ayeu. A npegBug, ue moBa npogovakaBa ga e Hal-2onemusm u
Hau-6vp30 pacmawusm uHmepHem nasap 8 cBema, mokeM ga
ouakBame cvBcem ckopo cbabcokbm Ha gBamama npegnpu-
emauu ¢ pamunausma Ma ga ce npeHece Ha 2n0banHO HuBo
u 3ano2bm ga bvge HU noBeue, HU no-manko - Augepckama
no3uuus 8 T ceameHma B ueaus cBam.

conglomerate is controlled by its founder, Jack Ma, who,
according to many, is the new ’rock star” of the IT sector,
but the Japanese SoftBank, Yahoo and others also have
significant shares in it.

Tencent itself has dozens of subdivisions and investments
in fields from e-commerce and real estate, through virtual
reality, banking and financial services, social networks, film
production, smartphone sales, to ticket distribution, e-books
and online education. The company is not traded on the
New York Stock Exchange, but on the one in Hong Kong.
Its largest investor is the South African group - Naspers,
with 31.1%, followed by its founder Pony Ma with 8.61%.
Naspers is another large international investor in technology
companies with interest mostly in emerging markets, and
its assets include shares in the Russian mail service Mail.
ru, the OLX advertisement platform, as well as the services
ibibo, Multiply, PayU u Avito.ru.

The rise of Alibaba and Tencent began in the late 1990s
and although they had different starting points, over the
years both have developed so dynamically that the clash
between them on the Chinese market is inevitable. And
the similarities in their activity are not limited to the same
family names of their founders (for information, Jack Ma
and Ma Huateng do not have any family relation). Some of
the segments in which they compete include retail, payment
services, chat messengers, and now artificial intelligence,
virtual reality, etc.

The common thing between the two companies is also
the unique position of the Chinese market, which has
traditionally been particularly difficult for US IT giants,
both because of the political and regulatory peculiarities
and because of the population’s inclination towards local
services. Bearing in mind that this is still the world’s
largest and fastest growing Internet market, we can soon
expect the clash between the two entrepreneurs with the
family name Ma to reach global level, the bet being more
or less the leading position in the IT segment across the
globe. 3
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54-zoguwHusm Bvanumaruk Ha XapBapg MaBroc omuaguc Beve
28 20guHU ynpaBasBa cemeuHama busHec umnepus 8 Kunop

Harvard’s 54-year-old graduate Pavlos Photiades has been in
charge of the family business in Cyprus for 28 years

Kunvpey Haueno Ha
eBponeuckume nuBoBapu

Memuma Pomuaguc, Hayeno ¢ ,,nampuapxa Ha kunvpckus
busHec”, ynpaBraBam gHec cemeliHama bu3Hec umnepus

A Cypriot Is Heading
the European Brewers

Five Photiades, headed by the “Patriarch of the Cypriot
Business”, manage the family business empire today

BpaHucnaBa bobaHay, / Branislava Bobanats

apBapgcku Bvb3numaHuk no ukoHomuka, ynpaBas-
Baw, Beue 28 20guHU egHa Oom HaU-20AeMume U
guHamuuHo pasBuBawu ce busHec zpynu B8 Kunbp
u B8 lOzousmouHa EBpona, npeusbpaH 3a Bmopu
MaHgam 3a npe3ugeHm Ha Hag 8500 eBponeucku npousBo-
gumeAu u gucmpubymopu Ha bupa, 54-2oguwHusm MaBaoc
@Qomuaguc moxke yBepeHo ga Bguza HasgpaBuuu 3a nopeg-
Hume 6usHec ycnexu Ha cBoemo cemeucmBo. Qomuaguc
€ egHa om Hau-npodymume npegnpuemavecku dpamuauu u
Ae2eHgapHo ume B Kunvp. A HasgpaBuuama e, pasbupa ce, ¢

n economics graduate from Harvard, who has been
managing one of the largest and most dynamically
developing business groups in Cyprus and
Southeastern Europe for 28 years now, re-elected
for a second term as president of over 8,500 European
brewers and beer distributors, the 54-year-old Pavlos
Photiades can confidently propose a toast for another
business success story of his family. Photiades is one of
the most famous entrepreneurial families and a legendary
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yawa bupa — cobcmBeHo npousBogcmBo.

Hanumka no usoop

Kunbp He ce caaBu kamo ,,6upeHa Hauus“, HO sBHO noAaza
ycuAaus ga ce gobawku go eBponeuckume nocmukeHust no
mo3u nokazameAa. MecmHomo nompebaeHue Ha kexaubape-
Hama Hanumka u usHocbm om nuBoBapHume Ha ocmpoBa
nocmosHHO pacmam. Ta3u 2oguHa npe3 loau >kumeaume Ha
ocmpoBa u mexHume 2ocmu ca usnuau 5 135 439 Aaumpa
bupa, a koM mexHu ,koaezau“ B gpyau cmpaHu ca mpbaHaAu
owe 225 884 aumpa. Obwomo koauuecmBo Ha MECMHO no-
mpebAeHUE U UBHOC Npe3 AemHus Meceu, gocmuzgHano 5 361
323 Aumpa, e ¢ 3% noBeue B cpaBHeHue ¢ loHu 2018 2. u ¢
6.3% Hag usnumomo npe3 loAu MuHaaama 2oguHa, npebpou
xanbume oduuuarHama cmamucmuka Ha Kunbp.

MpuHoc 3a Mo3u pvcm 6escnopHo uma komnaHusma ,Po-
moc Qomuaguc pyn“ (,Photos Photiades Group®) - Augep 8
npousBogcmBomo u gucmpubyuusma Ha bupa 8 Kunvop. Mpes
loHU MuHaAnama 2oguHa ms yecmBa 3aberexkumeneH lobuneu
- 75 20guHU ycnewHo npucbcmBue Ha kunvpckama u mexgy-
HapogHama busHec cueHa. 28 2oguHu om msax, om 1990 e.,
ynpaBasBauw, gupekmop Ha ,MuBoBapHu Qomoc QPomuaguc”
(,Photos Photiades Breweries“) u Ha ueAus koHzanomepam
,Photos Photiades Group“ e MaBaoc Qomuaguc - Bmopomo
nokoaeHue Qomuaguc. O6wo nemuma Qomuaguc ca 8 Bop-
ga Ha gupekmopume Ha 2pynama, Yulumo npegcegamen e
g-p ®omoc Pomuaguc - ocHoBameasm Ha nbpBama kom-
naHus om bvgewama cemelHa umnepus npe3 1942 2. Mpes
okmomBpu ,nampuapxem Ha kunvpckus 6usHec”, kakmo 20
Hapuuyam B8 Kunbp, HaBbpwBa 98 2oguHu.

LDomoc Qomuaguc lpyn“ e Hau-uzBecmHa B Kunvp ¢
gBama cu bupeHu AuueHza. Om 51 20guHuU ms gbpXku Au-
ueHsa 3a npousBogcmBo Ha bupa Carlsberg 8 Kunvp. C no-
AyyaBaHemo My komnaHusma cmaBa nbpBama u3BbH OaHus,
kosmo uma paspeweHue ga npaBu bupa ¢ masu mapka. Mpe3
2003 2. nuBoBapHama Ha (Pomuaguc BbacmaHoBsaBa u npo-
usBogcmBomo Ha nvpBama kunvpcka 6upa. Caeg noumu

lNuBoBapHama
"Momuaguc” —
Hau-mMogepHume
mexHoAo2uU 3a npo-
. usaBogcmBo Ha 6upa 8
’ cmpaHama

.~ Photiades Brewery -
8 the most modern beer
production technology
in the country

name in Cyprus. And the toast is, of course, with a glass of
beer - own production.

The Drink of Choice

Cyprus is not known as a “beer nation,” but is obviously
trying hard to get closer to the European standards on this
indicator. The local consumption of the amber drink and
the exports from breweries on the island are constantly
rising. This July, Cyprus’ residents and their guests drank
5,135,439 litres of beer, and another 225,884 litres were sent
to their “colleagues” in other countries. The total domestic
consumption and exports in this summer month, which
reached 5,361,323 litres, is 3% more than in June 2018 and
6.3% more of what was drunk last year in July, shows the
official statistics of Cyprus.

The Photos Photiades Group, a leader in the production
and distribution of beer in Cyprus, has made an undeniable
contribution to this growth. Last June, it celebrated a
remarkable anniversary - 75 years of successful presence
on the Cypriot and international business scene. For 28 of
them, since 1990, Pavlos Photiades, a second generation
Photiades, has been the managing director of Photos
Photiades Breweries and the whole Photos Photiades Group
conglomerate. A total of five Photiades are members of
the board of directors of the group, whose chairman is Dr.
Photos Photiades, the founder of the first company of the
future family empire in 1942. In October, the ‘patriarch of
the Cypriot business”, as he is called in Cyprus, will turn 98.

Photos Photiades Group is best known in Cyprus for its
two beer licenses. It has been holding the Carlsberg beer
license in Cyprus for 51 years. When receiving the license,
the company became the first one outside Denmark,
authorised to produce beer of this brand. In 2003, Photiades’'
brewery also restarted the production of the first Cypriot
beer. After an almost 40-year break, once again, it offered
on the market the original local malt beer, Leon Beer, using
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40-20guwHO npekbcBaHe msa npegnaza Ha nasapa omHoBo
Opu2uHaAHOMO MecmHo MaAuoBo nuBo ,Leon Beer”, usnoas-
Bauku mpaguuyuoHHama peuenma om cb3gaBaHemo my npes
1937 e.

CemelHama bu3Hec 2pyna nocmeneHHO paswupsBa me-
pumopusima cu ¢ pa3AuyHu Hanumku. Mpe3 1997 2. 3anouBa
npou3BogcmBomo Ha 100% HamypaaHu naogoBu cokoBe c
pasAuuHu BkycoBe be3 gobaBeHa 3axap nog mapkama ,Ena‘“.
loguHa no-kvcHo BvBexkga B ekcnaoamauus cbBpemeHeH
bymuaupauw, 3aBog 3a MuHepaaHa Boga, kosmo usausa Ha
nasapa nog mapkama ,Azpoc®, no umemo Ha naaHuHckomo
ceno, kegemo e HeluHusim u3Bop, u ckopo HoBusm npogykm
cmaBa N2 1 no nompebumenckomo movpcete. Mpe3 2004 2.
8 nopmdoauomo Ha Pomuaguc ce npubaBs u GymukoBama
BuHapcka usba ,KunepyHga“, uuemo Ao3e ¢ naow, om 4 xek-
mapa e ¢ Hau-Bucokama Hagmopcka BucouuHa B8 EBpona.

BusHec 2pynama 3awumaBa augepckama cu no3uuus B8 ku-
nopckama u meXgyHapogHama numeuHa uHgycmpus u kamo
npegcmaBasBa Hag 150 Bogewu mapku cnupmHu u gpyau Ha-
numku om peHomupaHu cBemoBHouzBecmHu komnaHuu.

OcBeH B mo3u cekmop, komnaHusma pa3BuBa busHec B8
mopzoBusma ¢ mlomloHeBu u3geaus, 8 eHepzemukama, Ha
nasapa Ha HegBuXumu umo-
mu, npegaaza 3acmpaxoBa-
menAHu u duHaHcoBu ycayau.

OHec ,®omoc Qomuaguc
lpyn“ obeguHsBa 42 komna-
Huu, koumo pabomsm ycneuw-
Ho B Kunwvp, Mpuus, PymoHus,
CnoBeHus u XopBamus, no-
cmuzaiku zoguweH obopom
om 340 mAH. eBpo. A coc 3a-
emume B Hesa 1100 pabomewu
ms e eguH om Hau-2oAremume
kunvpcku yacmHu pabomoga-
meAu.

+AbA20CPOYHO  cmpame-
2uyecko naaHupaHe, aHaaxku-
paHocm kom kauecmBomo u
npuaazaHemo Ha Hau-Buco-
kume wmexXkgyHapogHU cmaH-
gapmu, HenpekbCHamu UH-
Becmuuuu B Hau-cvBpemeHHU
mexHoAao2uu u B yoBewkume
pecypcu, yBaxkeHue koM 06-
wecmBomo ca ocHoBHume
npuHuunu, koumo Hawama
komnaHus caegBa u koumo s
Bogsm kom ycnexume*, ka3Ba
HeUuHusm ynpaBasBaw, gupek-
mop MaBaoc Pomuaguc.

PogeH npe3 1964 2., mou e
Bmopomo om nemme geua Ha
ocHoBamenAs Ha komnaHusma
®omoc (Qomuaguc. MaBaoc
yuu ukoHomuka B XapBapg,
kbgemo ce gunaomupa npe3
1988 2. ¢ Hazpaga 3a akage-
MUYHU nocmuxkeHus. Mazuc-
movpcka cmeneH no 6busHec
agMuHucmpauus noayvaBa 68
busHec yuuauwemo INSEAD
Bv8 Opanuus. Cnopeg npeg-
cmaBumeau Ha kunvpckus
busHec Ha Hezo B =2onama

142

the traditional recipe from its creation in 1937.

The family business group is gradually expanding its area
with a variety of drinks. In 1997, it started the production
of 100% natural fruit juices with different flavours under the
Ena brand without adding any sugar. A year later, it put into
operation a modern bottling plant for mineral water, which
entered the market under the Agros brand, named after the
mountain village where its source is located, and soon the
new product became No. 1 in consumer demand. In 2004,
the Kyperounda Boutique Winery was added to Photiades
portfolio, whose vineyard of 4 ha has the highest altitude in
Europe.

The business group defends its leadership position in the
Cypriot and international drinking industry and represents
over 150 leading brands of spirits and other drinks from
world-renowned companies.

Apart from this sector, the company develops businesses
in the tobacco products trade, the energy industry, the real
estate market, and offers insurance and financial services.

Today, Photos Photiades Group unites 42 companies that
work successfully in Cyprus, Greece, Romania, Slovenia




cmeneH ce gbAku uskalouumeaHomo paspacmBaHe Ha ce-
MeUHus busHec B8 HOBuU cdepu.

Hau-Bucokomo npusHaHue 3a MaBroc Qomuaguc kamo
mexkgyHapogeH nocAaaHuk Ha kunopckomo npegnpuemaue-
cmBo cmaHa eguHOogywHomo My npeusbupaHe npes loHu
2018 2. 3a Bmopu maHgam kamo npe3ugeHm Ha Colo3a Ha
eBponeuckume nuBoBapu. MbpBus cu maHgam mol cheyeAu
npe3 2016 2. MpodecuoHanHama opz2aHu3auus e HapuyaHa
,enaca Ha nuBoBapHama npomuwaeHocm B EBpona“, mol
kamo obeguHsBa HauuoHanHume bpaHwoBu acouuauuu Ha
npousBogumeaume Ha 6upa om 29 eBponelcku gopkaBu u
npegcmaBasBa Hag 8500 nuBoBapHu Ha koHmuHeHma, kou-
mo gaBam Hag 90% om eBponetckomo npou3BogcmBo Ha
Hanumkama.

OcBeH ¢ bupama u busHeca, MaBroc Pomuaguc e usBec-
meH U ¢ pasHoobpa3Hume cu uHmepecu B gpyau obaacmu.
Bun e npe3ugeHm Ha Kunvpckus uHcmumym no HeBponozus
u 2eHemuka, uaeH Ha M3nbAHUMeAHUs cbBem Ha Kunbpckus
oaumnuicku komumem, 6uBw npegcegamen Ha Kunwvpcka-
ma cku degepauus, npegcegamen Ha Acouuauusima Ha xap-
Bapgckume BvanumaHuuu 8 Kunbp, 6uBw uaeH Ha Bopga Ha
gupekmopume Ha YHuBepcumema B Kunbp. bawa e Ha 4
geua — mpemomo nokoAeHue, koemo we noeme cemeuHus
6usHec Ha Qomuaguc. (1)

Mampuapxom Ha cemeuHama bu3sHec
umnepus u Ha kunvpckus 6usHec —
g-p ®omoc Qomuaguc

The patriarch of family business
empire and of the Cypriot business -
Dr. Photos Photiades

and Croatia, achieving an
annual turnover of EUR
340 million. And with its
1,100 employees, it is
one of the largest Cypriot
private employers.
“Long-term  strategic
planning, commitment to
quality and adoption of
the highest international
standards,  continuous
investments in state-of-
the-art technologies and
human resources, and
respect for society are
the basic principles that
our company follows and
that lead to its success,”
the Managing Director
Pavlos Photiades says.
Born in 1964, he
is the second of the
five children of the

company’s founder,
Photos Photiades. Pavlos
studied economics

at Harvard, where he
graduated in 1988 with
an award for academic
achievements. He holds
a Master’s degree in
Business Administration
from the INSEAD Business School in France. According
to representatives of the Cypriot business, he is the one
responsible for the exceptional expansion of the family
business into new sectors.

The highest acknowledgement of Pavlos Photiades as
an international ambassador of Cypriot entrepreneurship
was his unanimous re-election in June 2018 for a second
term as President of The Brewers of Europe. His first term
was won in 2016. The professional organization is called
“the voice of the brewing industry in Europe” as it unites
the national brewer associations of beer producers from 29
European countries and represents over 8,500 breweries on
the continent that hold over 90% of the European beverage
production.

Besides beer and business, Pavlos Photiades is also
known for his diverse interests in other areas. He was the
president of the Cyprus Institute of Neurology and Genetics,
a member of the Executive Council of the Cyprus Olympic
Committee, former chairman of the Cyprus Ski Federation,
chairman of the Harvard Alumni Association in Cyprus, a
former member of the Board of Directors of the University of
Cyprus. He is a father of 4 children - the third generation that
will take over the Photiades’ family business. (3
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Kopnopauus
Dassault, HapuyaHa
~PAa2MmaHbm

Ha ¢peHckama
uLgycmpua®,
ocmaHa 6 poueme
Ha mpemo
nokoaeHue om
¢amuauama caeg
koH4uHama Ha
MuAuapgepa

SERGE DASSAULT
the Captain of French Aviation

Dassault Corporation, also called “The Flagman of the French
Industry”, remained in the hands of the third-generation family
members after the decease of the billionaire




Camonem QankoH .A

Falcon air plane

‘
B

Baagumup MumeB I Vladimir Mitev

paHuus 2ybu uoBek, omgaa >kuBoma cu, 3a ga

pa3BuBa ¢aazmarckus kopab Ha ¢peHckama uH-

gycmpus®, 3as8u B kpas Ha mal cmonaHuHbm Ha

Enauceuckus gBopeu, Emanloen MakpoH no noBog
cmopmma Ha Cepk [daco — noyemHus npe3ugeHm Ha kop-
nopauusma ,[daco“, komo cu omuge Ha 93 2oguHu. Komna-
Husma e usBecmta ¢ aepokocmuveckomo cu npousBogcmBo.
Ta koHcmpyupa uampebumeaume ,Padan‘ u ,Mupaxk 2000
kakmo u uacmHus camonem ,DankoH. 3a cBos 102-20guweH
»kuBom kopnopauusma obaue ce e pasnpocmpsasa 8 MHO20
gpyau cekmopu Ha ukoHomukama. Ta uzgaBa Hanpumep Becm-
Huka Ha ¢peHckama gecHuua ,Puzapo“. 3aHumaBa ce ¢ IT
ycAyau, mopayBa ¢ uskycmBo u m.H.

loguwHusam obopom Ha Dassault Aviation 3a 2017 2. e 4,8
MApg. eBpo. Tou kamo ,[daco“ e kalouoBo npegnpusmue 3a
¢dpeHckama cuzypHocm, a 8 6paHwa geticmBam 2uzaHmu — B
CALLl, Beaukobpumarus u EC, om Hakoako 2oguHu ¢peHcka-
ma gopkaBa uma npaBo ga ce Hamecu, ako vykga komnaHus
3anoyHe ga uskynyBa akuuume Ha ,Jaco®, c uea ga oBragee
koHmpoaeH nakem om msx.

Bcuuko 3anouBa umenHo ¢ aBua-
uusma. bawama Ha Cepk — Mapcen
(c pogHo ume Mapcen Baox), uma
obpa3oBaHue Ha aBuauuoHeH UHXe-
Hep. Kozamo 3anouBa MopBama cBe-
moBHa BouHa, mou e Ha 22 20guHU.
Bmecmo ga omuge Ha ¢poHma, mou
cAyku B Aabopamopus 3a aBuauuoH-
HU u3cAaegBaHus. Tam koopguHupa u
npaBu uyepmeXkume 3a u3zpagaHe
Ha nopBus cu camonem. CBosma
komnaHus Mapcen Haco ocHoBaBa
npe3 1916 2. deucmBa B ekun cbc
CbMUWAEHUUU U CbyyeHuuu. Kpasm
Ha BouHama npe3 1918 2. Bogu go
aHyAupaHemo om cmpaHa Ha ¢peHc-
kama gopkaBa Ha gozoBop, no kol-
mo gpykecmBomo Ha [daco e mpsb-

CemeticmBomo Ha Cepxk daco — cvnpyaa-
ma Hukon u geuama AopaH, OnuBue, Tuepu
u Mapu-EneH (om As8o HagsicHo)

Serge Dassault's familyo — his wife Nicole
and his children Olivier, Laurent, Thierry,
and Marie-Héléne (from left to right)

rance lost a man who gave his life to develop

the flagman ship of the French industry,” said

at the end of May the host of the Elysée Palace

Emmanuel Macron with reference to the death of
Serge Dassault - the honorary president of the Dassault
Corporation, who passed on at the age of 93. The company
is famous for its aerospace production. It constructs the
Rafale and Mirage 2000 jet fighters, as well as the private
plane - Falcon. For its 102-year life, however, the corporation
has spread to many other sectors of the economy. It issues,
for example, the newspaper of the French right-wing “Figaro”.
It is also involved in the IT services, art trade, etc.

The annual turnover of Dassault Aviation for 2017 is EUR
4.8 billion. Since Dassault is a key enterprise for the French
security, and there are giants operating in this industry -
in the US, Great Britain and the EU, for several years, the
French state has the right to interfere if a foreign company
starts buying out Dassault's shares with the aim to become
the controlling shareholder of the company.

B olivierdassault.fr
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Bano ga npousBege 1000 camonema. Mpegnpuemaubm obaue
npogbakaBa getHocmma cu. Mpes 1937 2., B koHmekcma Ha
cBemoBHomo npeBbopbrkaBaHe, HezoBama pupma e HauuoHa-
AU3UpaHa.

Qamuausma Baox e om eBpeucku npousxog. Bmopama
cBemoBHa BouHa Bogu go apecma Ha cemelcmBomo u go
usnpawaHemo Ha Mapcen B anazepa ,ByxeHBang“. Caeg Bmo-
pama cBemoBHa BouHa BAox cmeHs umemo cu Ha [1aco u Cb3-
gaBa nbpBume ¢peHcku peakmuBHu camonemu. KomnaHusima
nocmeneHHo HaBau3za B8 HoBu cdepu. Ha cueHama ce nosBsBa
u cuHbm Ha Mapcen — Cepx.

MokouHusm Cepk 3aBbpwBa urkeHepHa cneuuaaHocm B
MoaumexHukama B Mapuxk, 3a ga 3anouHe paboma B komnaHu-
ama Ha bawa cu npes 1951 2. Tou nbpBo e B aBuauuoHHOMoO
U omgeneHue, a om 1963 2. e cmapwu MeHugXbp B nogene-
Huemo 3a enekmpoHuka. Mexkgy 1986 2. u 2000 2. Cepk e
2naBeH MeHUgkop Ha aBuauuoHHus busHec. MNpegaBaHemo Ha
Bracmma cmaBa caeg cmopmma Ha Mapcen Ha 94-2oguwHa
Bv3pacm npe3 1986 2.

Ho ocBeH ue pvkoBogu komnaHusma, Cepk uma u goA-
2020guwHa nonumuvecka kapuepa. Bua e kmem Ha ceauwe
B pauoHa Ha Mapuwk — Kopbeu-EcoH, koemo e usBecmHo ¢
npucmpacmusma cu kom ¢peHckume komyHucmu. HesaBu-
cumo om moBa, [daco neueau HekonkokpamHo usbopume 3a
He208 2pagoHauanHuk. Mpe3 XXI Bek cmaBa u ceHamop.

Cepxk [aco ymupa Ha cBoemo pabomHo msacmo — 8 oduc,
pa3nonokeH 6AU30 go kpvaoBomo gBukeHue Ha ByA. ,LLlaH3-
Enuze“. CemeticmBomo e mscHo cBbp3aHo ¢ ppeHckama gec-
Huua. Mapcen e bua 2oaucm. [lHec MHO20 yAuuu, napkoBe u
mocmoBe BbB8 PpaHuus Hocam umemo my. Cepk [aco caegBa
noAaumuveckama opueHmauus Ha bawa cu u 3aema koHcepBa-
mMUBHU NO3UUUU NO OMHOWEHUE Ha ekonozuyHume Bovnpocu,
mpygoBume npaBa uau xomocekcyaaucmume.
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It all started with aviation. Serge’s father - Marcel (born
Marcel Bloch) was an aviation engineer. He was 22 years
old when World War | started. Instead of going to the front,
he served in an aviation research laboratory. There, he
coordinated and made drawings for the construction of
his first air plane. Marcel Dassault founded his company
in 1916. He worked together with his supporters and
classmates. At the end of the war in 1918, the French state
terminated a contract under which Dassault's company had
to manufacture 1,000 air planes. The entrepreneur, however,
continued his work. In 1937, in the context of a global
rearmament, his company was nationalised.

The Bloch family is of Jewish origin. The Second World
War led to the arrest of the family and Marcel was sent to
the Buchenwald camp. After World War Il, Bloch changed
his name to Dassault and created the first French jet air
plane. The company gradually entered new areas. Marcel’s
son Serge also appeared on the scene.

The late Serge graduated in Engineering from the
Polytechnic Institute in Paris in order to start working for
his father's company in 1951. He first started in the aviation
department, and in 1963 became senior manager of the
electronics unit. Between 1986 and 2000, Serge was chief
manager of the aviation business. The transfer of power
took place after Marcel's death at the age of 94 in 1986.

But besides managing the company, Serge also had
a long-standing political career. He was the mayor of a
commune in the suburbs of Paris - Corbeil-Essonnes, which
is famous for its bias towards the French communists.
Nevertheless, Dassault won the mayoral elections several
times. In the 21st century, he became a senator.

Serge Dassault died at his working place - in an office



OcHoBamensm Ha komnaHusma Mapcea Jaco

The founder of company Marcel Dassault

Mmemo my e cBop3BaHo ¢ Hskou ckaHgaau. Hanpumep,
npe3 2009 2. cbgbm aHyaupa usbupaHemo my 3a kmem 3a-
pagu cbMHeHus, Ye e pasgaBan nogapbuu, 3a ga NOAyYU 2Aa-
coBe, u maka e noBausia Ha Boma. OBBuHsBam 20 u ue ce
mecu B pegakuuonHama noaumuka Ha ,Duzapo” - Hau-cmapust
geucmBauw, BcekugHeBHuk BbB PDparuus (om 1826 2. Hacam).
Mpe3 ¢peBpyapu 2017 2. MuAuapgepbm e 0CbgeH 3a uamama
npu geknapupaHemo Ha cBoemo 6ozamcmBo. Tolu He e 0bs-
BuA akmuBu Ha cmouHocm gecemku mMuAuoHu eBpo B8 nepu-
oga 1999-2014 2. HakazaHuemo e [Jaco ga Hama npaBo ga
u3nbAHABa usbopHa gavkHocm B npogbAkeHUe Ha nem 20gu-
HU. Munuapgepbm e 2n0beH ¢ 2,1 MAH. gonapa. Tou obXkanBa
peweHuemo. Ha 6 loHu m.2. genomo mpsbBawe ga ce anega
omHoBo, HO HakasameAHomo npecaegBaHe 6e npekpameHo
3apagu cMbpmma my.

He3aBucumo om moBa, Cepk Oaco e BakHa AuuHocm B
busHec cpegume. CbcmosHuemo My ce oueHsBa Ha Hag 22
MApPg. €Bpo (26,1 MApg. gonapa) kom 2018 2. ToBa 20 nocmaBs
Ha 4-0 macmo cpeg 41 dpeHcku muauapgepu.

KomnaHusma ,Jdaco“ HaBausa u BvbB BupmyaaHomo npoc-
mpatcmBo, u mo owe om 80-me 2oguHu. OmmozaBa go gHec
kopnopauusima uanoa3Ba 3D mexHonozus B gusauHa Ha ,CAOXK-
HU dopmu u NbpBume gu2umaAHu MogeAu“, koumo ce U3NoA3-
Bam B uHgycmpusma.

Mpe3 2014 2. Cepk Oaco npegage pvkoBogcmBomo Ha
Dassault Group Ha cBosima gscHa pvka — LLlapa EgeacmeH.
HezoBama cvnpyza Hukoa, yemupume my geua — OauBue,
NopaH, Tuepu u Mapu-EaeH, u Hakoakomo BHyuu, npogbaka-
Bam ucmopusima Ha poga [Jaco u cemelUHus koHmpoA Hag
,PrazmaHa“ Ha dppeHckama aBuauuoHHa npomuwaeHocm. (1)

Mupaxk 200
Mirage 200

located near the roundabout on Champs Elysees Boulevard.
His family is closely connected to the French right-wing.
Marcel was a gaullist. Today, many streets, parks and bridges
in France are named after him. Serge Dassault followed his
father’s political world view and took a conservative position
on environmental issues, labour rights and homosexuality.

His name is associated with several scandals. For
example, in 2009, the court annulled his election as a mayor
due to doubts that he had been giving gifts in exchange
of votes and thus influenced the elections. He was also
accused of interfering with Figaro's editorial policy - the
oldest working daily newspaper in France (since 1826).
In February 2017, the billionaire was convicted of fraud in
declaring his wealth. He did not declare assets amounting to
tens of millions of euros in the period 1999-2014. Dassault's
punishment was not to take part in any elections for a period
of five years. The billionaire was fined USD 2.1 million. He
appealed the decision. On 6th June 2018, the case had
to be examined again, but the criminal proceedings were
terminated due to his death.

Nevertheless, Serge
Dassault was an important
person in business circles.
His wealth is estimated to
more than EUR 22 billion
(USD 26.1 billion) in 2018.
This puts him at the fourth
position among 41 French
billionaires.

Dassault ~ Company
entered the virtual space
in the 1980s. From then
on, his corporation has
been using 3D technology
in the design of “‘complex
forms and the first digital
models” that are used in
industry.

In 2014, Serge Dassault
passed the leadership
of Dassault Group to
his right hand - Charles
Edelstenne.  His  wife
Nicole, his four children
- Olivier, Laurent, Thierry,
and Marie-Héléne, and
his several grandchildren
continue the story of the
Dassault family and the
family control over the
“flagman” of the French
aviation industry. (3
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Onumum 6 gusauHa e Ha moga

Bpeme e 6ba2apume, ymBopguau ce kamo npodecuoHaaucmu
B uyXkbuHa, ga 3anoyHam ga 2pagam 6bgewe B8 poguHama cu,

npu3oBaBa gusaiiHepbm Alobomup BoaueB

.”

\’ :-:_ - - M0 .
“ 4 JHobpusm gusauH BuHazu npogaBa,
‘_‘ 4 - ybegeH e Nobomup BoryeB
/" 1\‘

Good design always sells, Lyubomir
Valchev is convinced.

i 3 \
Kpacumup CBpakoB g8 Krasimir Svrakov

Experience in Design Is Fashionable

It is time for Bulgarians who have proven their professionalism abroad to start
building their future in their home country, the designer Lyubomir Valchev appeals
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TamsHa ABaweBa I Tatyana Yavasheva

numbm e Ha moga — moBa e Mmomomo, nog koemo

pabomu gusauHepom Alobomup BbaueB, ocHoBa-

meA Ha komnaHusma Space Design International.

3awomo HampynaHusm B npogobAXeHue Ha 20-
guHU npodecuoHanusbM no3BoasBa 6bp3o u kauecmBeHo
usnvAHeHue Ha Bcsko 3agaHue, Bb3nokeHo om kaueHm.
Hobpusm gusauH npogaBa, e ¢popmyaa, kosmo Baxku u B
uspabomBaHemo Ha waHgoBe 3a usAokeHus, a me ca oc-
HoBHusam ¢okyc B8 pabomama Ha mo3u gusauHep.

Mom

NoBomup BbaueB >kuBee BbB8 PpaHuus om Hag 30 2o-
guHu. Mpe3 1988 2. neuenu konkypc B yuyuauwemo 3a epa-
¢duueH gusalH u BobmpewHa apxumekmypa ,HuceH gbo
Kamongo® B Mapwk u moBa my omBaps Bpamume 3a uas-
Ba. Mpe3 1990 2. cb3gaBa gusauHepcko blopo, koemo caeg
moBa mecmu Ha PuBuepama, 6au3o go KaH. MopBusm my
AUYEeH aHz2akumeHm e 3a 3acmpaxoBameAHama komnaHus
Lloyd’s. Mo He2oBu npoekmu ca peaAusupaHu waHgoBe Ha
Pierre Cardin, JVC, IBM, Peugeot, VirginMegastore, Festival
de Cannes, France Telecom, Pret a porter, Harley Davidson,
Honda, Rain Bird, Husqvarna, mazaszuHume Ha Ferrari u
BMW B Mapuxk, opzaHusdupaHu ca usnokeHus B usaa EBpo-
na, [y6au, CALL u Ha MHO20 gpy2u Mecma no cBema.

Na 6vgew eko

3aegHo ¢ ekuna cu BvaueB cv3gaBa ekogusalHa B waH-
goBeme 3a usnokeHus. Caeg Bcsko yuacmue me ce ge-
MOHmMupam u u3xBbpaam, HO U3obpemameAHusim GbA2apuH
usbupa mamepuanu u cv3gaBa koHcmpykuuu, koumo ga ce
peuukaupam u npebosgucBam, 3a ga ce uanoA3Bam omHo-
Bo. CanoHume ca B pasauyHu obracmu u Ha cbBcem pas-
AUYHU Mecma, a mou BuHazu gobaBsa enemeHmu u uBemoBe,

xperience is fashionable - this is the motto of
the designer Lyubomir Valchey, founder of the
Space Design International company. Because
professionalism that has been gained throughout
the years allows for a fast and qualitative execution of each
assignment given by a client. Good design sells, is a formula
that can also be applied to the production of exhibition
stands, and they are the main focus of this designer’s work.

Path

Lyubomir Valchev has been living in France for more than
30 years now. In 1988 he won a competition at the Nissan de
Camondo School of Graphic Design and Interior Architecture
in Paris, and this opened a door for him to show his skills.
In 1990 he opened a design studio, which he later moved to
the Riviera, near Cannes. His first personal assignment is for
Lloyd’s Insurance Company. His projects include stands for
Pierre Cardin, JVC, IBM, Peugeot, VirginMegastore, Cannes,
France Telecom, Pret a porter, Harley Davidson, Honda, Rain
Bird, Husqvarna, Ferrari and BMW shops in Paris; exhibitions
have been organised across Europe, Dubai, the United
States and many other places around the world.

To Be Eco

Together with his team, Valchev creates the eco-
design of the exhibition stands. After each event, they are
dismantled and discarded, but the ingenious Bulgarian
chooses materials and creates structures that can be
recycled, repaired and used again. The spaces are in
different areas and in entirely different locations, and he
always adds elements and colours that correspond to the
corporate design of the company. “Creativity means to first
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koumo omezoBapsam Ha kopnopamuB-
Hus gusalH Ha dupmama. ,TBop-
yecmBomo e B moBa nvpBo ga pea-
AU3Upaw ugeume cu u ga HanpaBuw
npuBaekamenru waxgoBe, koumo ga
mMo2am ga umam no-gbAvbe >kuBom.
To e gopu B moBa c egHU u Cbwu
Mamepuanu ga nokaeuw 6asicoka u
cuanama Ha komnaHuu om koamemuu-
Hama go BoeHnHama uHgycmpus®,
0bsicHaBa gusauHepbm.

Taiilnama Ha ycnexa

Peknamama npogaBa u Bceku
ygobeH mMomMeHm mpsabBa ga ce us-
noA3Ba, 3a ga ce pekaamupame.
Ta cv3gaBa usBecmuocm, nokasBa
noA3ume, ¢okycupa uHmepeca u
kapa xopama ga kynyBam, yBeps-
Ba Alobomup BbaueB. Ho u 8 mosu
busHec ce ucka ga cu B kpak c
2anonupawiume npomeHu. TBvpge
6bp30 UHMepHem HagmuHa Bcuuku
ouakBaHus u pekaamama 3anouHa
ga cmaBa Bce noBeue BupmyanHa.
Tou gopu MUCAeA, YUe UHMepHem we
ybue HezoBus BusHec ¢ yuyacmusma
B usnokeHus. Ho... usnokeHusma
npogbakaBam ga cowecmByBam,
3aWomo ca MScmomo 3a cpewu Ha
npousBogumeAu u mbpzoBuu. Tam
napmxvopume ce Bukgam ouu B8 oyu
U Mo2am AUYHO ga ce ybegam B ka-
yecmBama Ha npogykmume. Cowe-
BpemeHHO cneuuaaucmume B Hezo-
Bama cpepa cmaBam Bce no-manko,
mbu kamo BupmyaaHama pekaama
€ MHO020 NO-AeCHa 3a U3NbAHEHUe.
ObpamHo Ha ouakBaHusma, Space
Design International Hama caum, 3a
ga He bBbgam konupaHu mexHume
npoekmu.

Macmo 3a cpewu

Mpegu okono 2oguna B gBopa Ha
Cvolosa Ha apxumekmume B8 Bba-
2apus Alobomup BbaueB cb3gage
2anepus Space Architecton - HoBo
npocmpaHcmBo 3a u3Aokbu u kya-
mypeH 06meH. MocmeneHHO mou u
Hez2oBume npusmeau 3anouBam ga my BgvxBam >kuBom u
mam cmaBa macmo 3a koHuepmu u mBopuecko B3aumo-
getcmBue. B 2anepusma 3aHanpeg we cu gaBam cpewa
mBopuu om pas3AuuHu chepu Ha uskycmBomo. AlobonumeH
dakm e, ue ugesma 3a masu 2anepus ce paxkga no Bpeme
Ha usnokbama, kosmo BoAueB opzaHusupa B gpyzo usnoxk-
b6eHo npocmpaHcmBo npe3 nporemma Ha 2016-a. C Hes
mou ombensza 3aBpowaHemo cu B Codus u omkpuBaHemo
Ha cBou gusauHepcku oduc. HamepeHuemo My e eguH geH
Space Architecton ga ce npeBvpHe u Bv8 BupmyaneH my3el
Ha gusalHa.

bvAzapuH ga ce Hapuyam

.Bpeme e bvazapume, ymBopguAu ce kamo npodecuoHa-
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be able to realise your ideas and make attractive stands that
can have a longer life. It lies even in the ability to show the
glamour and the power of companies from the cosmetics to
the military industry with the same materials,” the designer
explains.

The Secret of Success

Aadvertising sells and every possible chance should
be used to advertise. This creates popularity, shows the
benefits, focuses interest and makes people buy, Lyubomir
Valchev assures. But even in this business, you have to keep
up with the galloping changes. The Internet has surpassed
all expectations too fast, and advertising has become more
and more virtual. He even thought the Internet would kill



Aucmu B uykbuHa, ga 3anouyHam ga gpagsm bvgewe B8 po-
guHama cu. Tyk uma gobpu ycaoBus, koumo ¢ obwu ycuaus
we ce nogobpsam. PagBam ce, ue moBa Asmo kaumambm
B Bvazapus manko ce pasBaau, 3a ga pasbepem c kakBa
npupoga u ¢ kakBu gageHocmu pasnonazame”, yBepsBa
gusalHepom. Tou pabomu c usAa cBsam u enobaausauusma
e nonomeH Bamovp B peweHuemo my ga uma oduc u B
pogHus cu 2pag Codus. Cnopeg HeezoBusa ,6apomemuvp” B8
Bvazapus Beue ce ycewa nogem, 3anouBa gyxoBeH peHe-
caHc. Obpvwa ce nozneg koM mpaguuuoHHUMeE ueHHocmu
u npegcmaBu, npeuyneHu npe3 npusmama Ha cbBpemuemo,
kom nosabpaBeHu mexHonoz2uu, koumo we gagam HoBa go-
6aBeHa cmouHocm. Alobomup BoaueB BapBa, ue uma HauuH
6vA2apckomo npou3BogcmBo ga cmaHe CuHoHUM Ha Buco-
ko kauecmBo. (1)

lanepus Space Architecton e HoBo
npocmpaHcmBo 3a U3nokbu

Space Architecton Gallery is a new
space for exhibitions

his business in exhibitions. But...
the exhibitions continue to exist
because they are the place for
producers and traders to meet.
There, partners see each other
personally and make sure that the
products do have good quality. At
the same time, the specialists in his
area are becoming less in number
because virtual advertising is much
easier to implement. Contrary
fo expectations, Space Design
International has no site so that their
projects are not copied.

Meeting Place

About a year ago in the yard
of the Union of Architects in
Bulgaria, Lyubomir Valchev opened
Space Architecton Gallery - a new
space for exhibitions and cultural
exchange. Gradually, he and his
friends began to give life to it and
it became a place for concerts and
creative interaction. In the gallery,
artists from different fields of art
will meet in the future. A curious
fact is that the idea for this gallery
was born during the exhibition,
which Valchev organised in another
exhibition space in the spring of
2016. With it, he celebrated his
return to Sofia and the opening of
his design office. His goal is one day
for Space Architecton to turn into a
virtual museum of design.

To Be Called a Bulgarian

“It is time for Bulgarians who
have proven their professionalism
abroad to start building their future
in their home country. There are
good conditions here that can be improved with joint
efforts. | am glad that this summer the climate in Bulgaria
is somewhat worse, so that we can appreciate the nature
and the riches we have,” the designer says. He works
with people from all over the world and globalisation is
a fair wind in towards decision to have an office in his
native city of Sofia. According to his “barometer”, an
upsurge can be felt in Bulgaria, a spiritual renaissance
is beginning. People start looking at the traditional values
and ideas that have been refracted through the prism of
modern times and at forgotten technologies that will bring
new added value. Lyubomir Valchev believes that there is
a way for Bulgarian production to become synonymous
with high quality. (3
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J10 kakBo we goBegam

] Star Wars

What will the ambitions of the President
of the United States to make America
great once again... in space lead to

aMmbuuuume Ha
npesugeima Ha CALL, ga
HanpaBu Amepuka omHoB0
Beauka ... 8 Kocmoca

AnekcaHgop ArekcaHgpoB l Aleksandar Aleksandrov

apanenume mekgy Hacmoswus npesugeHm Ha Co-

eguHeHume wamu fdoHang Tpbmn u PoHang Pelz2bH

Moke u ga He ce xapecBam Ha npomuBHuuume Ha

gopkaBHus 2naBa. Mpe3 nocaegHUsA Meceu, obaye me
npugobuxa cbBceM peaAucmuyHu ouyepmaHus Hau-manko 8
egHa obracm — ambuuuume u Ha gBamama 3a npeBpvwaHemo
Ha CALL| 8 gomuHupawa BoeHHa cuaa ... 8 Kocmoca. Mo Bcuu-
ko Auuu, ye cv3gaBaHemo Ha wecmu pog Boucku B amepukaH-
ckama apmus — makuBa, cnocobHu ga Bogam 6ouHU geticmBust
u3BoH 3emama, ce e npeBopHano BB dukc uges 3a Tpomn. A
mou Beve e aHzakupan ueAusi gopkaBeH anapam ¢ HeUHOMO
U3NbAHEHUE.

AmepukaHckomo npucbcmBue B kocmoca He € gocmambu-
Ho, CALLl mps6Ba ga gomuHupam B Hez2o — makoBa y6erkgeHue
cnogeAu HeomgaBHa BuuenpesugeHmbm Mauk MeHe B peu npeg
npegcmaBumenu Ha MNeHmazoHa, nocBemeHa Ha 3awumama Ha
uHmepecume Ha cmpaHama B8 u3BoHaemMHomo npocmpaHcmBo.
Cnopeg Hezo, Bpememo 3a cb3gaBaHe Ha makvB pog Boucku
Beue e gowno u moBa mpsbBa ga ce cayuu go 2020 2oguHa.

182

he comparison between the current president

of the United States Donald Trump and Ronald

Reagan may not be liked by the opponents of the

head of state. In the last month, however, they were
very realistically outlined in at least one area - the ambitions
of both to turn the US into a dominant military force... in
space. It seems that the establishment of a sixth branch of
the US armed forces, capable of fighting in the outer space,
has become Trump's idee fixe. And he has already engaged
the whole state apparatus in its implementation.

America’s presence in space is not enough, the US
must dominate there - such a conviction was recently
shared by the Vice President Mike Pence in a speech
before representatives of the Pentagon, which was
dedicated to defending the country’s interests in extra-
terrestrial space. According to him, the time for the
establishment of such forces has already come, and it
should happen by 2020.



Kak we Gvge peanusupano How It Will Be Accomplished

MpunomHsave, Ye MuHaaus gekemBpu B CALL| bewe anacyBaH
HopmamuBHusim akm NDAA (National Defense Authorization Act),
koumo omopu3upa ombpaHumeAHomo MuHucmepcmBo ga ce 3a-
HumaBa ¢ geiHocmu, obe3neyaBauiu cugypHocmma Ha cmpaHa-
ma B Kocmoca. Om BegomcmBomo Beue ca uzzomBuau gokaag,
koumo BkalouBa uemupume Hau-B8axkHu cmonku 8 masu obaacm.
Ha nbpBo macmo cpeg msx e cb3gaBaHemo Ha HoBa komaHg-

We have to remind that last December in the United
States, the National Defence Authorisation Act (NDAA) was
approved, authorising the Ministry of Defence to engage
in activities that ensure the country’s security in space.
The institution has already prepared a report that outlines
the four most important steps in this direction. The first
among them being the establishment of a new command

Ha cmpykmypa 3a pvkoBogcmBo
Ha kocmuueckume Boucku, kosmo
B 6bgewe mpsibBa ga paspabomu
BoeHHama gokmpuHa 8 masu 06-
Aacm, kakmo u pasauuHume mak-
muku u mexHuku 3a 6umku B8 Koc-
moca. Bmopama BakHa cmvonka e
obocobaBaHemo Ha HOBO eAumHo
nogpasgeneHue,  cheuuaAusupa-
Ho B kocmuueckume onepauuu,
a mpemama — HoBa azeHuus 3a
kocmuuecku uscnegBaHus — m.Hap.
Space Development Agency, kosmo
ce ouakBa ga 2apaHmupa, ye HoBu-
me kocmuuecku Boucku we umam
Ha pasnoAokeHue HykHume um
mexHoAo2uu. BeposmHo we 6bge
cb3gageHa u HoBa gawkHocm — 3a-
MecmHuK-MUHUCMbP Ha ombpaHa-
ma, koimo we omeoBaps 3a masu
obaacm.

HopmamuBHume u agMuHu-
cmpamuBHu cmbnku obave ca no-
AecHama 3agauva. [aneu no-mpyg-
HO we 6bge uszpakgaHemo om
HyAama Ha u3usino HoB pog Boucku,
nogzomBeHu ga Bogsm edpekmuB-
HU BouHU getcmBus B Kocmoca.
MpunomHsme, uye go HeomgaBHa
CALLl gopu He pasnonazaxa C ko-
pab, cnocobeH ga usnpamu xopa B8
okonozemHa opbuma u usnoa3Baxa
3a ueama pycku anapamu. Coc cu-
2ypHocm, ako uckam ga npomeHsm
moBa, we e Heobxogumo 6e3npe-
uegeHmHo compygHuyecmBo mexk-
gy MeHmazgoHa, om egHa cmpaHa,
u kocmuueckama azeHuus NASA,
kakmo u yacmHu komnaHuu kamo
Space X u Blue Origine, om gpy-
2a. ToBa obave Moke ga ce okake
no-cAOkHO, mvlU kamo MHO3uHa
acmpoHaBmu, kakmo u npegnpue-
mayu kamo VaoH Mock HeBegHbk
ca nogyepmaBanu cBoume nauu-
¢ducmku Bvaaaegu.

Kpumuku

kom HoBama uHuuuamuBa Ha
Tpomn Beue He auncBam. MHo3uHa
kakmo 8 Konepeca Ha CALLl, maka

structure for space forces, which
in the future has to develop the
military doctrine in this area, as
well as the various tactics and
techniques for space battles.
The second important step is
the formation of a new elite
subdivision, specialised in space
operations, and the third - a new
space research agency, the
so called Space Development
Agency, which is expected to
ensure that the new space forces
will have the technology they
need. Probably, a new position
will also be created - a Deputy
Minister of Defence, who will be
in charge of this field.

However, the normative and
administrative steps are the
easier task. Far more difficult
will be developing from scratch
a whole new branch of the
armed forces, trained to fight
effectively in space. We have
to remind that until recently,
the United States did not even
have a ship capable of sending
people to Earth's orbit and they
used Russian equipment for this
purpose. Certainly, if they want
to change that, unprecedented
collaboration between the
Pentagon, on the one hand, and
the NASA space agency, as well
as private companies such as
Space X and Blue Origine, on the
other, will be required. However,
this may be more complicated,
since many astronauts, as well
as entrepreneurs like Elon Musk,
have repeatedly emphasised
their pacifist views.

Criticism

towards Trump’s new initiative
is already present. Many, both in
the US Congress and among the

space research experts, rushed
to speak against it. “The idea is

u cpeg ekcnepmume B obracmma Ha kocMuueckume uacaegBa- stupid. The Air Force is already doing the same thing. What
Hus noBbp3axa ga ce uskaxkam cpeuy Hesl. Mgesma e aaynaBa. is next - we will establish the submarines as the seventh
BoeHHoBbagywHuUme cuAu Beue npaBsm cowume Hewa. KakBo branch of forces and call them “submarine forces”? - shared
cregBa — we o6ocobum nogBogHuuume 8 cegmu pog Boucku in his Twitter account the former pilot and astronaut Mark
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U we 2u Hapeyem ,nogBobHU cuAu“?“ - cnogeau B cBosa Twitter
npoduAa 6uBwusm nuaom u acmpoHaBm Mapk Keau, koumo e
omsBaeH npomuBHUk Ha ugesma. [Apyau kpumuuu cmsamam, ye
cb3gaBaHemo Ha owe agMuHucmpamuBHU cmpykmypu camo we
goBege go pa3gyBaHe Ha blopokpauusma, kakmo u ue kocmocem
kamo usino mpsi6Ba ga boge gemMmunumapusupaHa 3oHa. Bce owe
He e AicHa no3uuusima Ha ocmaHaaume gbpkaBu ¢ npucecmBue
B Kocmoca, a memama o4yeBugHoO we 2u 3acezHe.

MexgynapogHomo kocmuyecko npaGo

koakomo u ga e cAabo pa3Bumo, Beve pezayaupa masu obaacm.
lMpe3 1967 2. e nognucaH JozoBopbm 3a kocmuueckomo npoc-
mpaHcmBo, cmpaHu no koumo ca kakmo CALLl, maka u Pycus
u Kumaut. Tou Hanpumep 3abpaHsBa pasnorazaHemo Ha AgpeHU
u gpyau opbXkus 3a macoBo nopassBaHe B Kocmoca, kakmo u
0658s8aHemo Ha gageHu HEGECHU MeAa UAU Yacmu om msx 3a
Heuus gbpkaBHa mepumopus. Hava obave 3abpaHa 3a pasno-
AazaHemo u u3non3BaHemo Ha koHBeHuuoHanHo BvopwkeHue B
omkpumus Kocmoc uau Ha kocmuuecku cmaHuuu. OcBeH moBa
menbpBa B MHO20 cmpaHu no cBema ce uyBam 2nacoBe 3a ak-
myaAusupaHe Ha mekgyHapogHume gokyMeHmu u cb3gaBaHe Ha
HoBa pez2yramopHa pamka 8 masu Bce no-zopewa obaacm.

B ozpomHama cu yacm cneuuaaucmume, aHzakupaHu € yc-
BosiBaHemo Ha Kocwmoca, cnogeasm Bususima, ue mo mps6Ba ga
€ eguHcmBeHo 3a MUPHU UEAU — HayuHU uscaegBaHusi, konoHu3u-
paHe Ha gpyau cBemoBe uau gobuBaHemo Ha pecypcu om acme-
pougu, nAaHemu u cnbmHuuu. MHuuuamuBama Ha Tpemn obave e
Ha nbm ga npeBopHe u3BoH3eMHomo npocmpaHcmBo B owe egHo
none 3a BoeHHa HagnpeBapa ¢ Bcuukume nocaegecmBus om moBa.
CueHapuu, koumo Beue cme HabalogaBaau MHozokpamHo Ha 3ems-
ma u B8 okeaHume, u koumo He e goBeA go HUWO gobpo.

154

Kelley, who is an outright opponent of the idea. Other critics
believe that establishing more administrative structures will
only lead to a heavier bureaucracy, and that space as a
whole should be a demilitarised zone. The position of the
other countries with presence in space is not clear yet, but
the topic obviously concerns them.

International Space Law,

no matter how underdeveloped, already regulates this area.
In 1967, the Outer Space Treaty was signed, parties to
which are the US, Russia and China. It forbids, for example,
the deployment of nuclear and other weapons of mass
destruction in space, as well as the proclamation of certain
celestial bodies or parts of them for territory of any state.

However, there is no ban on the deployment and use of
conventional weapons in open space or space stations. In
addition, people in many countries around the world are
speaking up about updating of international documents and
the establishment of a new regulatory framework in this
increasingly hot area.

The vast majority of specialists involved in space
exploration share the vision that it should be for peaceful
purposes only - research, colonising other worlds, or
extracting resources from asteroids, planets, and satellites.
Trump’s initiative, however, is about to turn the extra-
terrestrial space into another field for a military race
bearing all the consequences that are about to follow. A
scenario that we have seen many times on the ground and
in the oceans, and which has not led to anything good. (3
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bbgewe uyoBeuecmBomo we uscaegBa gaAeuHus
Bu* a B Gb e emo Kocwmoc, usnpawatku He pakemu, a ... uskycmBeH
g g m uHmenekm, kogupaH B cHonoBe cBemauHa. Llle yn-

paBasBame mawuHume okono Hac He ¢ knaBuamypu

u Muwku, uAu gopu ¢ 2racoBu komangu, a nocpegcmBom Mu-
cAUME cu, uanpawaHu nog gopmama Ha enekmpomazHumHu

umnyacu. A kocmuuecku acaHcoop we Hu omBexga go okono-
e an o 3eMHa opbuma 3a 6poeHu yacoBe — npocmo 3a ga hoznegame
nAaHemama om Heonucyema BucouuHa. ToBa ca camo Hskou

om ekcueHmpuuHume ugeu, 8 koumo ce onumBa ga Hu ybegu

th F t amepukaHckusm ¢usuk, Gymyponoz u nonyaspuszamop Ha Ha-
ees e u ure ykama Muuuo Kaky.

M ako cu mucaume, ue cmaBa Bvbnpoc 3a nopegHus Ayg




Mu4uo Kaky e
cBoeobpasHa

== pok 38e3ga Ha

# nonyaspHama nayka

n the future, humanity will explore distant

space not by sending rockets, but... artificial

intelligence encoded in beams of light. We

will manage the machines around us not with
keyboards and mice, or even voice commands, but
with our thoughts sent in the form of electromagnetic
impulses. A space elevator will take us to Earth’s orbit
for a few hours - just to take a look at the planet from an
indescribable height. These are just some of the eccentric
ideas that the American physicist, futurist and science
propagator Michio Kaku is trying to convey.

Michio Kaku is

And if you think that he is another crazy fiction writer klnd Of ar OCk
who has lost touch with reality - you are wrong. Kaku is a
respected scientist, professor of theoretical physics and head SI ar Of p Op UI ar

of a department at New York City College, and one of the

science
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¢daHmacm, koumo e uszybun Bpvska ¢ peanHocmma — 2pe-
wume. Kaky e yBakaBaH yueH, npodecop no meopemuyHa
¢dusuka u 3aBexkgaw, kamegpa B Hlouopkckus Mpagcku konexk
u eguH om cbocHoBameAume Ha meopusima Ha cmpyHume B8
noneBa dopma (string field theory). B gobaBka mou e u cpeg
Halu-6o2amume yuyeHU CbC CbCMOsHUE OM Hag 5 MAH. w. go-
Aapa, cnopeg cauma Celebrity Net Worth. CoueH 3a

Haii-20AeMuA nonyaspusamop Ha Haykama

cneg CmuBoH XokuHe u gopu 3a ,cnegBawus Kapa CelzaH®,
mol BuHazu e buA 3ano3Ham € peaaHocmma, HO U Hukoza
He ce e 3agoBonsBan ¢ ozpaHuuveHusima Ha cbBpemeHHUMe
npegcmaBu 3a Hes.

Ouwe kamo yueHuk Kaky ycnaBa ga cenobu cobcmBeH yc-
kopumen Ha yacmuuu B 2apaxa cu u ycnaBa ga HanpaBu Bne-
yamaeHue Ha dusuka Egyapg Teaop, koumo 20 nogkpens B8
cnegBanemo my. PogeH B CaH Xoce, KaaudopHus, npes uemu-
pugecemme 20guHU Ha MuHaAus Bek B cemelicmBo Ha sinoOH-
cku emuzpaHmu, 6bgewusm aBmop Ha HayyHu Gecmcenopu
3aBbpwBa XapBapg ¢ omauyue u noayyaBa gokmopcka cme-
neH om KaaudopHuuckus yHuBepcumem, ckopo caeg koemo
3anoyBa ga ueme Aekuyuu B MpuHcmbH. [pe3 2oguHUMe mol
nuwe Hag 70 HayyHu cmamuu, BkalouumenaHo 8 peHomupaHu
usgaHus kamo Physical Review. ima cobcmBeHu meneBusu-
OHHU npegaBaHus no Discovery Channel, BBC, ABC u History
Channel, ozpomeH bpolu yuyacmus no meaeBusuu kamo CBS,
Fox News, CNBC, MSNBC, CNN, kakmo u B paguonpegaBaHus
u gokymeHmanHu ¢uamu, MHokecmBo 6A02 nocmoBe, konoH-
ku u nybaukauuu 8 New Scientist, Wired, Newsweek u gpyau
MegulHu u3sBu.

Hau-nonyaspeH obaue Muuuo Kaky 6e3cnopHo e cbe cBou-
me kHuau, cpeg koumo uma u yemupu becmcenbpa - ,Pusuka
Ha HeBvamokHomo*, nybaukyBaHa npes 2008 2., ,Qusuka Ha
6vbgewemo” npe3 2011 2., ,bogewemo Ha yma“ npes 2014 2.
u usassnama cvBeem Hackopo ,Bogewemo Ha uoBeka“. Alo-
6onumHomo npu kHuzume Ha amepukaHckus ¢usuk e, ue me
obeguHaBam Hayka ¢ HayuHa dpaHmacmuka no eguH 6eanpe-
uegeHmeH HauuH, Ha npakmuka cv3gaBauku HOB >kaHp. Uau,
¢ gpyau gymu, Kaky nuwe npegu Bcuuko 3a Hewa, koumo Bce
owe He ca peanHocm u moXke 6u wie ce caydam B 6Gvgeuwe,
HO u3usA0 nogkpensuku npo2Ho3ume cu cbc cBoume HayyHu
NO3HaHus.

BvB ,Dusuka Ha HeBbamokHOMO* yueHusm paskpuBa kak
we ce npoMeHu cBembm BrazogapeHue Ha pas3Bumuemo Ha
HaHomexHono2uume, onmukama, uHGopMauuoHHUME MeXxHOo-
Ao2uu U gpyeu obaacmu. U kak moBa we goBege go nosBama
Ha cMsmaHu 3a HeBb3amoXkHu B MuHaromo Hewa kamo me-
Aenamusima u meaekuHe3ama, HeBugumu npegmemu, kakmo
u nbmyBaHemo go gpyau 3Be3gHu cucmemu. KHuzama Beg-
Haea ce npeBpbvwa B8 becmcenvp U 20 npeBpowa B eguH om
Hal-nonyasipHume yueHu. B caegBawomo cu npousBegeHue
- ,Qusuka Ha 6bgewemo” mol obaue omuBa owe no-gane,
npozHo3upauku, Ye MHo20 ckopo Bceku om Hac we pa3noAaza
C Habop om

HaHopo6omu 8 maromo

koumo HenpekbcHamo we 20 ckaHupam 3a Bb3HukBawu 60-
Aecmu u we Bwkgame okoaHus cBsm npe3 uHMeAu2eHmMHU
koHmakmHu Aewu, koumo we pa3no3HaBam pas3AuyHuU 0bek-
mu Haokono U uie Hu u3Berkgam uHdopmauus, NOgobHO Ha
daHmacmuuHus duam ,TepmuHamop”. Kocmuueckume uscaeg-
BaHus nbk we noAydyam HoB maacvk bAazogapeHue Ha Cbaga-
BaHemo Ha ucmuHcku ,kocmuuecku acaHcbop“ - koHcmpyk-
uus, koamo we cBbpaBa 3emama c okoro3emHa opbuma u we
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co-founders of the string field theory. In addition,
he is among the richest scientists with a wealth
of more than USD 5 million according to the
Celebrity Net Worth site. Pointed out as the

the World's Biggest Science
Propagator

after Stephen Hawking and even as the “next
Carl Sagan’”, he has always been in touch with
reality, but has never been content with the
limitations of contemporary notions about it.

As a student, Kaku managed to assemble his
own particle accelerator in his garage and to make
an impression on the physicist Edward Teller who
supported him in his studies. Born in San Jose,
California, in the forties of the last century in
a family of Japanese emigrants, the future
author of scientific best sellers graduated
from Harvard with honours and received
a PhD from the University of California,
and shortly after began to lecture at
Princeton. Over the years, he has
written more than 70 scientific articles,
including for renowned publications
such as Physical Review. He has his
own TV shows on Discovery Channel,

BBC, ABC and History Channel, a huge
number of appearances on TV channels
such as CBS, Fox News, CNBC, MSNBC, CNN,
as well as on the radio and documentary films,
numerous blog posts, columns, and publications
in New Scientist, Wired, Newsweek and other
media appearances.

Michio Kaku is, however, best known for his
books, including four best sellers: “Physics of
the Impossible” published in 2008, “Physics of
the Future” in 2011, “The Future of the Mind” in
2014 and the latest “The Future of Humanity”.
What is interesting about the books of the
American physicist is that they combine science
and science fiction in an unprecedented way,
practically creating a new genre. Or, in other
words, Kaku writes mostly about things that are not yet reality,
and maybe they will happen in the future, but fully supporting
his predictions with his scientific knowledge.

In “Physics of the Impossible”, the scientist reveals
how the world will change thanks to the development of
nanotechnology, optics, information technology and other
sciences. And how this will lead to the emergence of things
considered impossible in the past, such as telepathy and
telekinesis, invisible objects, as well as traveling to other solar
systems. The book immediately became a best seller and
turned him into one of the most popular scientists. In his next
work, “Physics of the Future,” he goes even further, predicting
that very soon each one of us will have a set of

Nanorohots in the Body

that will constantly scan it for emerging diseases and we will
see the world around us through intelligent contact lenses
that will recognise different objects around us and will give us
information, just like in the science-fiction film “Terminator.”
Space research will be given a new impetus thanks to the




yAecHsBa 3HaUUMeAHO mpaHchopmupaHemo Ha xopa go mam,
6e3 ga ce Hanaza u3noA3BaHemo Ha xumudecku pakemu. B
,bbgewiemo Ha yma“ yueHusm omuBa omBobg cBosma HayuHa
obaacm u ce dpokycupa Bopxy cb3HaHuemo, BbamokHocmume
3a cv3gaBaHe Ha uskycmBeH uHmenekm, 3a cauBaHe Ha uo-
Bewkus uHMeAekm ¢ MawuHUMe U gopu 3a u3npawaHemo My
B Kocmoca, 3akogupaH 8 cBemauHeH Abu.

BneuamasBawume memu, koumo nogbupa Kaky 3a cBou-
me u3cAegBaHusi, CbYemaHu CbC CMPO20 HayyHus nogxog,
6bp30 My Hocam u3BecmHocm, npeBpvwatku HakozawHomMo
geme Ha snoHcku emugpaHmu B muauoHep. OHec Muuuo Kaky
e cBoeobpasHa pok 3Be3ga Ha nonyaspHama Hayka, pegom ¢
Huln gelpac TalcoH u noyuHaaus Hackopo CmuBoH XokuHa.
Tou uma cBosma 6aza om BepHu ¢eHoBe, koumo pegoBHo
yuyacmBam B8 yuamoBeme ¢ Hez2o B couuanHume mMpexXu u He-
npekbcHamo ce numam Ha kakBa owe no-BneuyamasBawa
mexHoAo2UYHa obaacm we nocBemu caegBauwius cu pomaH. U
mexkgyBpemeHHo gokasBam, ue YoBek Moxke ga cmaHe 6o2am
Nno Nbms Ha no3HaHuemo u Haykama. Kakmo u ye wupokama
nybauka e 2omoBa ga ueme kHuzu Ha HayyHa memamuka B8
€guH nasap, goMUHUpaH Npe3 NOCAegHUME 20guHU om ¢eH-
mb3u ucmopuu u Bamnupcku pomanu. (1)

creation of a real “space elevator” - a structure that will connect
the Earth with Earth’s orbit and will significantly facilitate the
transportation of people there without the use of chemical
rockets. In “The Future of the Mind,” the scientist goes
beyond his scientific field and focuses on consciousness,
the possibilities of creating artificial intelligence, the fusion of
human intelligence with machines, and even sending it into
space, encoded in a beam of light.

The impressive topics that Kaku chooses for his research,
combined with a strictly scientific approach, quickly made
him famous, turning a former child of Japanese emigrants
into a millionaire. Today, Michio Kaku is kind of a rock star
of popular science, together with Neil de Grasse Tyson
and the recently deceased Stephen Hawking. He has his
group of loyal fans who regularly chat with him on social
networks, constantly wondering what would be the even
more impressive technological field he will devote his next
novel to. Meanwhile, they prove that one can become rich
following the path of knowledge and science. And that the
general public is ready to read books on scientific topics on
a market dominated in recent years by fantasy stories and
vampire novels. (3
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XlomaH gusauH,

UAU cuAama B Hac

MosHaHuemo 3a yHukannocmma Ha
Bceku 6u nomo2Hano pabomHama
cpega ga cmaHe no-6Aa2onpuAmHa
u xopama ga nocmu2am no-6ucoku
pesyamamu

ceku om Hac uHmyumuBHo ycewa, Ye uma HskakBa

npupogHo 3anokeHa mexaHuka, Ha kosmo e nog-

BaacmeH u kosmo He moke ga npomeHu. 3a ga my

e no-Aeko, onumBa ga ono3Hae no-gobpe cebe cu,
camoHabalogaBa ce, 3a ga cu HanpaBu u3Bogu koe pabomu
npu Hee2o, koza u kak ycnsBa. Beue cowecmByBa HagekgeH
Memog, Ha koumo moxke ga ce goBepum...

C yHukaana kpoiika

XlomaH gusauH gaBa uHguBugyanHa uHdopmauus 3a He-
noBmopumocmma Ha Bceku om Hac. Ha basama Ha gama, yac
u macmo Ha paxkgaHe moke ga ce cb3gage yHukaaHa kapma,
kosmo ce Hapuua 2paduka Ha msaomo, uau pedB kapma. Ts
onucBa ,kpoexka“ Ha aAuyHocmma Hu u no3BoasBa ga ce Ha-
gHukHe B8 momuBume u nopuBume, koumo pbkoBogsim >kuBoma
HU upe3 Hecb3HaBaHu npouecu. [aBa nogpobHa npegcmaBa
3a Bceku omgeneH uoBek, 3a 3gpaBemo u eHepzusma My, 3a
AUYHUS My cBam u 3a moBa kak e Hau-gobpe 3a Hezo ga B3u-
Ma peweHus u ¢ kakBo ga ce cbobpassBa. JaBa Hu 3HaHue, ¢
koemo ga ce gBuxkum npe3 >kuBoma cu ¢ no-2onsva Aekoma.

Cmapo Buno 6 HoBu mexoBe

Cucmemama Ha AuuHus gusauH e HoBa. TBovpgu ce, ue
uma mucmuveH xapakmep u koHueHmpupa 8 cebe cu MHO20
gpeBHo 3HaHue. MNpegcmaBeHa e 3a nbpBu nom npe3 1986 2.
om kaHageua Pobopm AxbH KpakoBep nog nceBgoHum Pa Ypy
Xy, @ nocae 6bp30o ce pasnpocmpansBa no usa cBam. XlomaH
gusauH e Hayka, kosmo no3BoasBa Ha gobpe obyueHume cne-
uuaAucmu ga npaBsm aHaAu3 u ga uHpopmupam 3a yHukaa-
Hus Mogen, 3anokeH y Beceku, 3a ga moke mou ga ocv3Hae
kak ga nogobpu »kuBoma cu. Cucmemama Ha AuYHUS YoBewku
gu3alH Moke ga Hu 3ano3Hae ¢ npaBuaHama 3a Bceku om
Hac cmpamezus 3a gelicmBue u 3a B3emaHe Ha peweHus u B8
pe3yamam om moBa moXke ga ce pagBame Ha no-gobpu pe-
3yamamu, yBepsBa Hagerkga MapuHoBa, cneuuaaucm B 06-
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The understanding of everyone’s
uniqueness could help for the
work environment to become
more favourable and for people
to achieve higher results

Human Design or
the Power within

ach of us senses intuitively that one has some kind of
a naturally inherent mechanics that he/she is subject
to and cannot change. To make it easier, a person tries
to get to know him/herself better, makes observations
to draw conclusions on what works for them, when and how it
succeeds. There already is a reliable method that we can trust...

With a Unique Pattern

Human Design gives individual information about the
uniqueness of each one of us. Based on the date, hour
and place of birth, a unique chart can be created, called a
BodyGraph or a Rave Chart. It describes the "pattern” of our
personality and allows us to take a look at the motives and
impulses that lead our life through unconscious processes. It
gives a detailed picture of every single person, their health and
energy, their personal world, what is the best way for them to
make decisions and what should they should comply with. It
gives us knowledge of how to progress through our lives with
greater ease.

0ld Wine in New Wineskins

The system of personal design is new. It is claimed that
it has a mystical character and contains in itself an ancient
knowledge. It was presented for the first time in 1986 by the
Canadian Alan Robert Krakower under the nickname Ra Uru
Hu, and later, it spread quickly all over the world. Human Design
is a science that allows well-trained specialists to make analysis
and to give information about the unique model that is inherent
to everyone so that one knows how to improve one’s life. The
system of personal human design can provide us with the
right strategy for action and decision-making, and as a result,
we can enjoy better outcomes, assures Nadezhda Marinova,
a specialist in Human Design. This science speaks its own
language, but we will try to present this complex matter in an



Aacmma Ha XlomaH gusalH. Tasu Hayka 20B8opu Ha cBou e3uk,
HO Hue we onumame ga npegcmaBum masu crokHa Mamepus
NO gOCMbNEH HAYUH.

Auvyxa cmpame2us

Bcuuku xopa Ha 3emsma ca ¢ yHukaanHa peuB kapma. U
Bceku no cBou HavuH ynpaBasBa geucmBusma cu. YHukanHa-
ma 2paduka Ha eHepauuHUmMe kaHaAu, nopmaau u ueHmpoBe
B maaomo Hu nomaza ga Bugum cBosima 3aAnoXkeHocm u cuaa.
Mpupogama Hu npoekmupa no AeceH HauuH ga ycnsBawme,
kamo caegBame cBosima kopekmHa cmpameaus u ce Bcayw-
Bame BbB BompewHus cu aBmopumem. ViHave we cpewame
cbnpomuBa u Bcuuko we cmaBa no mpygeH HauuH. Mo gymu-
me Ha Hagexkga MapuHoBa XlomaH gusaiH Hu gaBa Bvamoxk-
Hocm ga pasbepem cBosma BompewHa MexaHuka, HO U ga
Hayuum cBoume Xkumeucku ypouu.

Maloc-munyc

Mma xopa ¢ CHO u3paseHa cuHycouga Ha emouuume. Ko-
2amo ca B8 namoBa cumyauus, me pywam Bpov3ku. 3amoBa we
Bugum npegnpuemavu ¢ npocnepupauw, busHec, koumo obaue
B AuuHus cu kuBom He ce uyBcmBam wacmauBu. ToBa e 3a-
womo Bceku pasnonaza cvc cBobogama ga Baema emouuo-
HaAHU peweHus B AuueH naaH, HO B BusHeca molu mMoke ga

XlomaH gusaiH moxke ga nomozHe xopama ga ce 4yBcmBam BgbxHo-
BeHu om pabomama cu u momuBupaHu ga nocmuzam no-Bucoku
pesyamamu, ka3Ba Hagerkga MapuHoBa

Human design can help people feel inspired by their work and
motivated to achieve higher results, Nadezhda Marinova says

understandable way.
Personal Strategy

All people on the earth have a unique Rave Chart. And
everyone manages their actions in their own way. The unique
graphics of the energy channels, portals and centres in our
body help us to see our inherency and power. Nature designs
us to be able to succeed easily by following our right strategy
and listening to our Inner Authority. Otherwise, we will face
resistance and everything will happen the hard way. According
to Nadezhda Mihaylova, Human Design gives us an opportunity
to understand our inner mechanics, but also to learn our life
lessons.

Plus-Minus

There are people with a well-defined sine wave of emotions.
When they are in no-win situation, they destroy relationships.
That is why we can see enirepreneurs with prosperous
businesses who at the same time don't feel happy in their
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uma Cbgpy>kHUUU UAU cAykumenau, koumo He My no3BoasBam
ga pywu, koezamo e B muHycoBa ¢asza. Cowo maka Hu npaBu
BneuamaeHue, ye Hakou ce aganmupam AeCHO kbm npomeHu-
me, a Ha gpyau moBa um omHema gocma Bpeme u um Hocu
guckomdopm, Ho XlomaH gusauH Hamupa obsicHeHue B cneuu-
duuHUa HavuH, no koumo Bceku uHguBug e ycmpoeH. Koakomo
u onpegeAeH mun xopa ga ce onumBam ga npomeHsm cBos
,gu3alH‘, Hama ga ycnesm ga 20 HanpaBsm u mps6Ba ga npu-
emam mo3u cBou NpupogHO 3ancXkeH MEXaHU3bM, HO U ga 20
uzyuam, ka3Ba MapuHoBa.

Makcumymobm om Bceku

Ako busHec Augep UAU MeHugXKbp € ¢ m. Hap. geduHupaH
ym, mou moke ga Bogu u 4-5-uyacoBu onepamuBku. Cayxku-
meAume ¢ gepuHupaH yM HaMam npobaem ga 2u usgbpkam,
HO ocmaHaAume ce uamopsBam u He ca B cocmosiHuUe ga no-
Hecam moBa HamoBapBaHe. Emo 3awo onepamuBkume He
6uBa ga ca no-gbaeu om 1 uac. OmzoBopHocmma Ha pbko-
BogumeAaume B busHeca U opzaHuU3aUUUME € ga OoCb3Hasm,
ye xopama He ca HanpaBeHu no eguH u cow, kaAbn, a umam
cBol gusalH. Te mpabBa ga pabomsm ¢ max maka, ye ga He
2u noBpexkgam. MMpu npaBuneH nogxog Ha ynpaBaeHue Bceku
we gaBa makcumyma, Ha kolmo e cnocobeH.

Ako pvkoBogumenume 3Hasm konko nonesHu 3a msax moxke
ga ca 3HaHusma 3a XlomaH gusauH, me buxa mMoz2Au ga eu
npuaokam u 8 cBosma npska paboma. Cnopeg Hagexkga Ma-
puHoBa masu cucmema MoXke ga NOMO2HE Ha MeHuUgXbpu U
BU3HEC AUgepU no-ycnewHo ga pabomsm ¢ ekunume u ga um
nokake kak B HanpezHamomo BcekugHeBue, kozamo ce 20-
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personal lives. This is because everyone has the freedom to
make emotional decisions on a personal level, but in business,
they may have partners and employees who do not allow
them to destroy when they are in a minus phase. We can also
notice that some people can adapt easily to changes, while
others need a lot of time and feel inconvenient; Human Design,
however, finds an explanation in the specific way in which each
individual has been created. No matter how hard some people
try to change their design, they will not manage to do it, and
they have to accept their naturally inherent mechanism, but also
study it, Marinova says.

The Most of Everyone

If a business leader or a manager has the so-called defined
mined, they can lead 4-5-hour briefings. Employees with a
defined mind have no problem keeping up, but the rest get tired
and are not capable of handling the stress. That is why briefings
should not take longer than 1 hour. It is the responsibility of
the leaders in businesses and organizations to realize that
people were not moulded the same way, but they have their
own design. They should work with them in a way that is not
harmful. If the management approach is right, everyone will
give the most they are capable of.

Not Harmful

If leaders know how useful the understanding of Human
Design could be for them, they could apply it in their daily
work. According to Nadezhda Marinova, this system can help
managers and business leaders work with their teams more
successfully and show them in their tense daily routine how



Ham Bucoku ueAu, ga He noBpeckgam cebe cu, HO u Bcuuku,
koumo me pokoBogsm. Te3u 3HaHus we um gaBam cuaa, mol
kamo we ce Hayyam ga Hocsim noAe3HOCm Ha BusHeca, Ho U
Ha camume cebe cu, 6e3 ga cu Bpegam.

CuHepaus

Mma MHO20 xopa, koumo pabomsam cpeuwly cebe cu, nogBe-
geHU No npumMepa Ha gpyau UAU 3apagu BHyweHus om cmpaHa
Ha 0bkpwkeHuemo cu. XlomaH gusalH cbgelucmBa ga pasbepem
cobcmBeHama cu cneuuduka u eHepaulHa MexaHuka, koemo
nomaza ga 3anoyHem ga npaBum Hewiama no-epekmuBHo, cbo-
6paseHu ¢ BbamokHocmume, koumo no npupoga ca Hu gageHu.
B3emaHemo Ha peweHus Cbwo He cmaBa No eguH U Cbwu Ha-
yuH om Bcuuku. EgHu B3emam cBemkaBuuHu peweHus, a gpyau
umam Hyxga ga obmucasm peakuusima cu. PvkoBogumeau u
6usHec Augepu MoXke ga ca xopa U om Yemupume muna — ma-
Hudecmopu, 2eHepamopu, npokekmopu u pedpaekmopu, HO me
ynpaBasBam no pasAudeH HauyuH U C pasAudeH nogxog. Beceku
e ¢ yHukaaHu cnocobHocmu u moBapoHocumocm u XlomaH gu-
3auH gaBa sicHa Bugumocm, ye xopama HaucmuHa ca pasAuYHU
u Beceku uma cBoe npegHasHaueHue u npegHavepmaxue. ToBa
3HaHue Beue 3anouBa ga ce u3non3Ba om busHeca, koumo 2oHU
Bucoku ueau u 3agauu. To nomaca ga ce chopmupam Bucoko
dyHkuuoHanHu ekunu, 8 koumo uma cuHepaust Mekgy OmgeAHu-
me uHguBugu. Taka no3HaHuemo cbgelicmBa pabomHama cpe-
ga ga cmaHe no-baazonpusmHa, mbu kamo xopama cmaBam
no-cbnpuyacmHu eguH kbm gpys u ca no-momuBupaHu 3aegHo
ga nocmuzam no-Bucoku peayamamu. (1)

not to harm themselves and everyone they lead while pursuing
high goals. This knowledge will give them strength as they will
learn to be useful to the business, but also to their own selves
without being harmful.

Synergy

There are many people who work against themselves, misled
by the example of others or because of recommendations from
people around them. Human Design helps us understand our
own specifics and energy mechanics, which helps us start
doing things more effectively according to the potential that
has been naturally given to us. Decision-making also doesnt
occur the same way for everyone. Some people can make
instant decisions, while others need to consider their reaction.
Managers and business leaders may be people from all four
types - manifestors, generators, projectors and reflectors, but
they manage in a different way and with a different approach.
Everyone has unique abilities and load-bearing capacity, and
Human Design gives a clear understanding that people are
really different and everyone has their own purpose and destiny.
This understanding is already being used by businesses that
pursues high goals and objectives. It helps for the formation
of highly functional teams in which there is synergy between
individuals. Thus, having this knowledge helps for the work
environment to become more favourable, as people become
more involved with one another and more motivated to achieve
higher results together. (3
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CuauyueBama goauHa
uHBecmupa 6 mpomunemku
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The Silicon Valley Invests
in Push Scooters
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PuckoBo ¢uHaHcupaHe 3a cmomuuu MUAuoHu u nosi6ama Ha nopBus
muauapged npoekm B8 cekmopa beaexkam 6bp3opaspacmBaw,ama ce
MaHua no cumnamuyHume enekmpuyecku npeBo3Hu cpegcmeBa

Komnarusima 3a enek-
mpuyecku ckymepu Bird
Beue e ,,egHopoz”

The electric scooter
company Bird, is now a
‘unicorn”

Risk financing for hundreds of millions and the
emergence of the first billion worth project in the
sector mark the fast-growing obsession with the

AnekcaHgop ArekcaHgpoB

gHa om Hau-3HakoBume

ganoBu  uHBecmuuuu B

amepukaHckama  cmap-

mon ekocucmema npe3
masu 2oguHa bewe HanpaBeHa
om ¢oHga Sequoia Capital u owe
HakoAnko opzaHusauuu B8 Hauaromo
Ha Asmomo. Te Brokuxa obwio 150
MAH. W. gonapa 8 cmapmupawus
npoekm Bird, koimo ce 3aHumaBa
C ... mpomuxemku. Ako ce yygume
3awo uHBecmuuuoHeH ¢oHg, ¢o-
kycupaH ocHoBHO B mexHono2uu-
Husi cekmop u no3Ham c paHHume
cu BaokeHus B komnaHuu kamo
Google, PayPal, Airbnb, Linkedin,
Instagram, Reddit, Tumblr u Square,
6u Baoxkua napume cu 8 cmapmbn
3a mpomuHemku, BeposmHo cme
nponycHaau 6ypHomo pas3Bumue
Ha MO3u Ce2MeHm npe3 NOCAegHU-
me mMeceuu.

HoBume naamdgopmu 3a
2pagcka moouaHocm

Mpegu ga onuwem pa3Bumuemo
Ha mo3u HoB BpaHw, mpsb6Ba ga
HanpaBum gBe BakHu ymouHeHus.
MopBomo e, ue He cmaBa Bvnpoc
npocmo 3a mpomuHemku, a 3a
enekmpuuecku makuBa. A Bmopo-
mo — ye Bird, kakmo u gpyau nepc-
nekmuBHu npoekmu B GpaHwa He
ce 3aHumaBam c¢ npogakbama Ha
gBykonecHume npeBo3Hu cpeg-
cmBa, a pa3BuBam naamdopmu 3a
msxHOMo u3noA3BaHe nog Haewm.
3a ueama nompebumeaume goc-
monBam MOBUAHO npuAoXkeHue, ¢
koemo omkpuBam Hau-6auskama
go msax cBobogHa mpomuHemka

u g ,0mkalouBam®. Caeg kamo omugam c Hes go >kenaHa-
ma kpauHa mouka, me npocmo s 3akalouBam u s ocmaBsm
Ha pasnorokeHue Ha Hskou gpys. Mogea, no koumo pabomu
BvAazapckusm cmapmbn 3a enekmpomobuau Spark, kakmo u
MHokecmBo gpyau naamdopmu 3a omgaBaHe Ha koau uau Be-
Aocunegu nog Haem B peguua 2pagoBe no cBema.

catchy electric vehicles

I Aleksandar Aleksandrov

ne of the most significant equity investments in

the US start-up ecosystem this year was made

by the Sequoia Capital fund and several other

organisations earlier this summer. They invested
a total of USD 150 million in the starting Bird project, which
deals with... push scooters. If you’re wondering why an
investment fund focused primarily on the technology sector
and known for its early investments in companies such as
Google, PayPal, Airbnb, LinkedIn, Instagram, Reddit, Tumblr
and Square would put their money into a start-up for push
scooters, you have probably missed the rapid development
of this segment in recent months.

The New Platforms for Urban Mobility

Before we describe the development of this new industry,
we have to clarify two important things. The first is that we
are not just talking about push scooters, but about electric
ones. The second is that Bird, as well as other promising
projects in the industry, do not deal with selling the two-
wheeled vehicles, but develop platforms for renting them.
For this purpose, consumers access a mobile application to
find the nearest free scooter and “unlock” it. Once they have
reached the desired destination, they just lock the scooter
and leave it at the disposal of someone else. A model used
by the Bulgarian electric car start-up Spark, as well as many
other car or bicycle rental platforms in a number of cities
around the world.

However, to the surprise of many, scooters turned out
to be a real hit due to their compactness, the ability to be
folded (if you have to climb stairs or take the metro for a few
stops), as well as their easy use. That is why it is no wonder
that the number of start-ups in this area is growing at a rapid
pace. The successful attraction of a risky investment of USD
150 million turned Bird into

The First Unicorn in This Sector

For the uninformed, a “unicorn” in the start-up societies
means a company that has reached a market capitalisation
of over USD 1 billion, mainly by attracting risky funding.
Shortly after, Bird managed to carry out a new round of
funding that doubled the company’s worth to USD 2 billion.
The company may be the most popular, but it is far from
being the only promising project for push scooter rental.
LimeBike and Spin are also among the names in the
industry, whose business is growing at a rapid pace. The first
one has already attracted USD 250 million of risky capital,
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TpomuHemkume obave, manko HeouakBaHO 3a MHO3UHA,
ce okasaxa ucmuHcku xum nopagu cBosma komnakmHocm,
BvamokHocmma ga ce cezvBam (ako ce Hanaza ga uskauume
cmuAbU UAU ga u3noA3Bame mempomo 3a Hakoako cnupku),
kakmo u anecHama cu ynompeba. 3amoBa He € uygHo, ue bpo-
fim Ha cmapmobnume 8 masu obaacm pacme ¢ 6bp3u memno-
Be. YcnewHomo npuBauuaHe Ha puckoBa uHBecmuuus om 150
MAH. W, gonapa npeBopHa Bird 8

nopBus ,,egHopo2“ 8 mo3u cekmop

3a Hezano3Hamume ,egHopo2“ (unicorn) 8 cmapmon cpe-
gume o3HauaBa komnaHus, gocmuzHana nasapHa kanumaau-
3auusi om Hag 1 MApg. w. gonapa 2aaBHo upe3 npuBAuuaHe Ha
puckoBo ¢uHaHcupaHe. Ckopo caeg moBa Bird ycns ga npoBe-
ge HOB pyHg Ha duHaHcupaHe, koumo ygBou cmouHocmma Ha
komnaHusima go 2 MApg. Ww. goaapa.

OpykecmBomo moke U ga e Halu-HawWyMsAAOMO, HO gaAeu
He e eguHcmBeHusm nepcnekmuBeH npoekm npu naamdop-
mMume 3a mpomuHemku nog Haem. LimeBike u Spin cowo ca
cpeg umeHama B cekmopa, Yusmo geliHocm pacme ¢ 6op3u
memnoBe. MbpBama Beue ycnsa ga npuBaeye 250 MAH. w,. go-
Aapa puckoB kanuman, gokamo Bmopama caeg cpaBHUMEAHO
ckpomHu onumu 3a ¢uHaHcupaHe, goBeau go npuBauuaHemo
Ha ,egBa“ 8 MAH. w. goAapa, B3e peweHue ga npoBege m.Hap.
ICO (Initial Coin Offering) uau ,aucmBaHe* Ha mokeHu, 6asupa-
HU Ha bAokuelH. VMigesma ce okasa uskalouumeAHo ycnewHa
u npegu manko noBeye om Meceu, goHece Ha komnaHusma
125 MAH. w. goAapa uHBecmuuuu. Mpu moBa — Bbnpeku ue
B8 momeHma ICO nasapbm mopnu cnag. Mo Bcuuko Auuu, ue
uHBecmumopume npocmo ca noAygeau no enekmpuueckume
mpomuHemku.

Ha kakBo ce gbaku mo3u unmepec

TpomuHemkume ce pa3BuBam Hau-6bp30 B8 2pagoBe kamo
Noc Angkeauc u Can Qpancucko, 8 koumo mpagukom e
npemoBapeH u >kumeaume mobpcam BceBovamokHU anmepHa-
muBHuU onuuu 3a npugBuxkBaHe. CobweBpemeHHO kaumambm
€ nogxogsauw, 3a omkpumu nepcoHaAHU MpaHChOpmMHU cpeg-
cmBa. Kamo gobaBum u xapakmepHus 3a me3u 2pagoBe gyx
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CnogeneHume ycayeu 3a
npeBo3s, kamo LimeBike,
no3BorsBam non3BaHe-
mo Ha mpomuHemku u
Benocunegu om Bcska

mouka ype3 nnamgopma

Shared mobility services,
| such as LimeBike, allow
s | the rent of push scooters
and bicycles from any
place via a platform

while the second one,
after relatively modest
funding attempts that led
to the attraction of “only”
USD 8 million, made a
decision to carry out the
so-called ICO (Initial Coin
Offering) or ‘listing” of
blockchain based tokens.
The idea turned out to be extremely successful, and about
a month ago, it brought to the company USD 125 million
of investments. Despite the fact that the ICO market is
currently on the downturn. It seems that investors are just
crazy about electric scooters.

Why the Interest

Push scooters are developing the fastest in cities like Los
Angeles and San Francisco where the traffic is overloaded
and the citizens are looking for all sorts of alternative
transportation. At the same time, the climate is suitable for
open personal vehicles. And if we add the typical for these
cities spirit of innovation and a positive attitude towards
novelties, it is quite logical for scooters and bikes to turn
into a factor in the overall transportation mix. With the new
investments, however, Bird, Lime and other players have
already begun their expansion along the East Coast of the
United States.

Potential Problems

Issues could arise mainly in connection with the regulation
and the relations with local authorities. There is no way for
an activity related to renting push scooters, which suggests
leaving them at random public places, to avoid this aspect.
And although for now municipalities, at least in the US cities,
are cooperative, the growth of this new industry took them
by surprise and they are still reacting too slowly to the trend.
Some start-ups have already established partnerships
with shopping centres to secure their positioning at better



Ha uHoBauuu u no3umuBHO omHoweHue kbm HoBocmume, e
cbBcem noz2uuHo ckymepume u Beaocunegume ga ce npe-
BopHam BbB pakmop B usrocmHus mpaHcnopmeH mukc. C
HoBonpuBAeueHume uHBecmuuuu obaue Bird, Lime u gpyau
ugpayu Beue cmapmupaxa u paspacmBaHemo cu u no W3-
mouHomo kpaubpexkue Ha CALLL.

MomeHuuaAHu npobaemu

TakuBa buxa Mozau ga Bb3HukHam 2raBHo BbB Bpwvaka ¢
pezyrauusima u omHoweHusma ¢ mecmHume Baacmu. Hama
kak egHa geiHocm no omgaBaHe Ha mpomuHemku nog Haem,
kosmo npegnoaaza msxHomo ocmaBsiHe Ha Npou3BoAHU ny6-
AUYHU Mecma, ga usbezHe mo3u acnekm. /1 Bonpeku ue go
MomMeHma obwuHume noHe B amepukaHckume zpagoBe ca
koonepamuBHu, paspacmBaHemo Ha mo3u HOB GpaHw au
cBapu HenogeomBeHu u me Bce owe peazupam npekaneHo
6aBHo Ha meHgeHuusma. Hakou cmapmbnu Beue cbagaBam
napmHbopcmBa ¢ mvpzoBcku obekmu, 3a ga cu sapaHmu-
pam npucbcmBue Ha no-gobpu Aokauuu u no-zoasma nony-
ASIpHOCM.

lfonemume UT komnaruu cbwo Beue 2regam kvm cek-
mopa, makap u 3aceza ga He npaBsm konkpemHu cmbnku
3a HaBausaHe B Hezo. Uber HeomgaBHa npugobu ycayzama
3a Benocunegu nog Haem Jump, a koHkypeHmbm U Lyft 3a-
kynu gpya nepcnekmuBeH uzpay npu konenama — Motivate.
Bce owe obaue Hukol om mexHOAO2UUHUME 2u2aHmu He
e gemoHCcmpupaA uHmepec koHkpemHo koM naamdopmu-
me 3a mpomuHemku. /1 He e uskaloueHo ckopo ga ce oka-
ke, ue ca 3akvcHeAu, 3awomo cekmopbm ce pa3BuBa Bce
no-guHamuyHo. Cnopeg MHO3UHa € HanbAHO Bb3moXkHO B
6ausko b6vgewe ga usmecmu Benocunegume kamo npeg-
nouumaH nepcoHaAneH mpaHcnopm B 2pagcka cpega u ga
gonpuHece 3a opopMsiHe obauka Ha ,ymHume“ 2pagoBe Ha
6vgewemo. (1)

-—

locations and increase their popularity.

Big IT companies are already looking at the sector, though
they are not taking any specific steps to enter it. Uber has
recently acquired the bike rental service - Jump, and its
competitor Lyft has bought another promising bike player -
Motivate. Still, none of the technology giants have shown any
interest specifically in the push scooter platforms. And it is
possible that soon they may turn out to be late, because the
sector is developing more and more dynamically. According
to many, it is very likely that in the near future the scooter will
take the place of the bicycle as a preferred personal means
of transportation in urban environment and will contribute to
shaping the look of the “smart” cities of the future. (3

lueaHmu B cnogeneHume
npeBo3u kamo Uber cvwio
HaBausam B mo3u cezmeHm ¢
ycayeama Jump

Giants in shared transportation
like Uber are also entering this
segment with the Jump service
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omBuvg 2paHuyume Ha
cmaHgapmHume mpeXku

L
% beyond the boundaries
of standard networks

COMMUNICATIONS

NBS Communications peweHusma Ha
NBS Maritime - augep 8 mMo6uaHume came-
AumHu komyHukauuu, npegocmaBam Bpuv3ska
3a nompe6umeAu B8 omganeueHu pezuoHu
u3BoH o6xBama Ha cmaHgapmHume GSM
mpexku, Mopcku u cyxonomHu Mucuu, kakmo
u 3a mopckus cekmop - kopabu, o¢wopHu
naamdgopmMu, axmu u gp.

3a pasanuka om cmaHgapmHume mpeXku
Mo6GuAHUMe cameAumHu komyHukauuu He
3aBucam om HasemHama uH¢pacmpykmypa.
Te ocuzypsBam 2nacoBa u uHmepHem cBop-
3aHocm B gupekmHa Bpb3ka cbc cameAuma.
Mo6uaHume ycmpoticmBa ca Manku, AeCHO
npeHocumu u 2omoBu 3a Bpwvska GykBanHo
3a MuHymu, 6e3 Hy>kga om cAoXkHU MOHMa-
»kKu u Hacmpouku.

Kamo gupekmeH napmHoop Ha Bo-
gewume cBemoBHU cameAumHu onepa-
mopu Inmarsat, Thuraya u Iridium, NBS
Communications peweHuama o6xBawam
cameanumHu menedoHu u IP ycmpoiicmBa
¢ MHokecmBo npunoXkeHus - 3a 6usHec u
AU4YHU nbmyBaHusa go 6e3alogHu Mecma, 3a
ocuzypsaBaHe Ha komyHukauuu no Bpeme Ha
6egcmBus u kpusucHu cumyayuu, 3a npe-
gaBaHe om ,MACmMomo Ha cbbumuemo® om
30HU ¢ GywyBawu koHpaukmu, 3a Bpwv3ka
cbC cAy)kumeAau om eHepz2o gpyrkecmBa,
BuK u zasonpoBogu, koumo noggopkam
uHXkeHepHU cvbopuvXkeHus B palloHU Ha cha-
60 nokpumue om cmaHgapmHume MpexXu.
CameaumHume M2M ycmpoiicmBa 3a 06-
MeH Ha gaHHU 3a MOHUMOPUH2 u ynpaBae-
Hue Ha npouecu 8 HenpucmbnHa 2eozpad-
cka cpega Hamupam npunoXeHue 6ykBanHo
BvB Bcaka egHa obnacm om ukoHomuka-
ma, ocuzypsaBaiku HenpekbcHama cBop3a-
Hocm. 3a mobpcayume Ha npukaloueHus 8
ekcmpemHume ycaoBus Ha nAaHuHckume
BopxoBe, nycmowma Ha nAcbuume UuAu
6e3kpaa Ha okeaHa cameAumHume menedo-
HU ca 3agbikumenHa yacm om ekunupoB-
kama, koamo noHsko2a moxke ga ce okake
»kuBomocnacsaBaw,a.

Ekcnepmume om NBS Communications ca
BuHazu Ha pasnonoXkeHue ga npenopvbuyam
Hal-onmuMaAHOMO peweHuUe CnNpPAMO HyX-
gume Ha nompe6umend. 3a gonbAHUMEAHA
uHpopmauusa u Bpvska: www.nbs-maritime.
com/bg; e-mail: mss@ nbs-maritime.com;
men. +359 52 683 366.

NBS Communications solutions of NBS Maritime - a leader in mobile satellite
communications, provide connectivity for users in remote areas beyond the
scope of standard GSM networks, marine and land missions, the maritime
sector - vessels, offshore platforms, yachts, etc.

Unlike the standard GSM networks, mobile satellite communications do not
depend on terrestrial infrastructure. They provide voice and internet connectivity
via direct connection with satellites. The devices are small, easy to carry and
ready to use without prior complicated installations and configurations.

Asadirect partner of the world's leading satellite operators - Inmarsat, Thuraya,
and Iridium, NBS Communications solutions integrate satellite phones and IP
devices with multiple applications - for business and leisure travel to remote
locations, back-up communications during disasters and crisis situations, for
media crews reporting from conflict zones, for engineering teams of energy,
water supply, oil and gas, and mining companies that support facilities in areas
with scarce network coverage. Satellite M2M devices facilitate data exchange
for monitoring and management of processes in distant isolated areas and can
be utilized virtually in every sphere of the economy for seamless connectivity.
For modern adventurers, exploring nature in the extreme conditions of mountain
peaks, the wilderness of the dessert or the endless ocean, the satellite phones
are an essential part of the equipment, which can be sometimes even life-saving.

NBS Communications experts are always ready to recommend the most
suitable solution for the needs of the user. For more information and to
get in contact: www.nbs-maritime.com/en; e-mail: mss@nbs-maritime.com;
tel. +359 52 683 366.
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CIVA | STYLE

focmonpuemcm@o
nog 3Haka Ha AUAUAMa

CBemoBHama acouuauus Ha AYKCO3HU
xomeau u pecmopaimu Relais & Chateaux
e cumBon Ha Aykc u usuckana kyxua

ko nomyBame uecmo u3 EBpona
u obuuame ga omcsgame B maa-
ku npoBuHuuanHu, Ho kokemHu u
—— Ha Bucoko HuBo xomeau, ganeu
om WyMHUME CMOAUUU U ypbaHu3upaHu
ueHmpoBe, Hau-BeposmHo cme nonaganu
Ha MAcmo, Yulimo cumBoA € cmuAu3upaHa
3AamHa AUAUSL.

Told e omauvumenHusm 3Hak Ha Relais
& Chéateaux - cBemoBHo 0beguHeHuUe Ha UH-
guBugyanHo npumexaBaHu u ynpaBasBaHu

AYKCO3HU xomeAu u pecmopaHmu. Bposm f you travel often across Europe, and
Ha uneHoBeme Ha cgpykeHuemo Bapupa you love to stay in small countryside,
nocmosHHO, HO me Beue ca Hag 550 B 60 but neat and high-class, hotels, away
cmpaHu Ha nem koHmuHeHma. CuAHo npeg- from noisy capitals and urbanised
cmaBeHa B EBpona, acouuauusima pacme 8 centres, you have probably visited a
CeBepHa Avepuka, Asust u Adppuka. place whose symbol is a stylised golden
Co3agageHa Bb8 OpaHuus npes 1954 e., lily.
Mucusma Ha acouuauusma e ,ga pasnpoc- This is the hallmark of Relais &
mpatsBa cBoemo yHukaaHo ,Art de vivre* Chateaux - a world association of

(uskycmBomo ga ce »kuBee — om ¢ppeHcku)
no ueAus cBam, kamo usbupa uskalouumen-
HU UMOMU C HaucmuHa yHukaneH xapak-

Hospitality under the Sign of the Lily

The Relais & Chateaux World Association of Luxury Hotels
and Restaurants is a symbol of luxury and fine cuisine

g = 5 ‘;

individually owned and managed luxury
hotels and restaurants. The number of




Les Hautels Roches Bvb8 ®paHuus | Les Hautes___'Roéhes in France

mep*.

lpynama e u3BecmHa CbC cmpo2ume Cu cmaHgapmu 3a
npuemaHe. B gonbaHeHue koM AykcosHume ygobecmBa, uneHo-
Beme mps6Ba ga umam cneuuanHu xapakmepucmuku, koumo
ga 2u omauvaBam om Bepuzume xomeau. MoBeuemo om msx
ca ucmopuyecku 3abereskumeaHocmu kamo 3ambuu, UMeHUs U
kowu B8 uguauuHa obecmaHoBka u npegaazam usuckaHa Buco-
kokauecmBeHa kyxHs.

MepcnekmuBHume u Hacmoswume uneHoBe ce oueHsBam
Om mpaguuuoHHOMO MOmo Ha epynama ,5 C“ Caractére,
Courtoisie, Calme, Charme et Cuisine (xapakmep, yumuBocm,
cnokoucmBue, uap u kyxHs).

UneHoBeme Ha Relais & Chateaux ca BogeHu om >kenaHue-
mo ga nonyaspusupam 6ozamcmBomo u pasHoobpasuemo Ha
cBemoBHama kyxHs u mpaguuuu 8 2ocmonpuemcmBomo. Te ce
aHzakupam ¢ ona3BaHemo Ha MecmHomo HacAegecmBo u okoa-
Hama cpega. B uaa cBam pecmopaHmume Relais & Chateaux
ce cmpemsm kbm egHa u cobwa UeA: ga npegnazam BoAHyBa-
WU, 3anoMHAWU ce scmus. TexHusim u3bop Ha cbemaBku, yco-
BopweHcmBaHu mexHuku u apomamu ce cbuyemaBam, 3a ga
cb3gagam uskycmBo B yuHus B co-
BbpweHa xapMOHUS € uguAuYHama
obcmaHoBka.

the association's members varies constantly, but they are
already more than 550 in 60 countries on five continents.
Strongly represented in Europe, the Association is growing in
North America, Asia and Africa.

Founded in France in 1954, the mission of the Association
is to “spread its unique ‘Art De Vivre’ (the art of living - from
French) all over the world by selecting exclusive properties
of a truly unique character.”

The group is known for its strict admittance standards. In
addition to luxury amenities, members should have special
characteristics to differentiate them from hotel chains. Most
of them are historical sites such as castles, mansions and
houses in an idyllic setting that offer exquisite, high-quality
cuisine.

The prospective and current members are assessed
according to the traditional motto of the 5C group: Caractere,
Courtoisie, Calme, Charme et Cuisine (character, courtesy,
calm, charm and cuisine).

Relais & Chateaux members are driven by the desire
to promote the richness and diversity of world cuisine and
hospitality traditions. They are committed to protecting the
local heritage and the environment. Relais & Chéateaux

Tennerhof Gourmet & Spa de Charme Hotel 8 Kuub6loea, ABcmpus

Tennerhof Gourmet & Spa de Charme Hotel in KitzbUihel, Austria
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Mcmopusma Ha obeguHeHuemo 3anouBa npe3 1954 2., ko-
2amo Mapcen u Heau Tunol, cemeucmBo Ha apmucmu My3u-
kaHmu, HO CbWwo U cobcmBeHUUU Ha XomeA U pecmopaHm La
Cardinale Ha gecHus bpse Ha PoHa, pewaBam ga pekaamupam
ocemM umoma C Ao3yHea ,La Route du Bonheur® (Momsm Ha
wacmuemo). OceM HanbAHO pa3AuyHu kowu, Beska coe cBol
cobecmBeH 0bAuk, pasnoaokeHu ganey om 2pagoBeme no noms
om Mapwk go Huua, Bcuuku ca 06eguHeHU Om CNOgeAeHU UEH-
Hocmu: nopBokaacHu ygobecmBa, omAuYHO npuzomBeHa xpaHa
U cheuuanHu ugeu 3a Art de vive. To3u cblo3 cAuBa xopa cbc
cpogeH gyx B egHo, 3a ga cb3gage Hau-npecmukHama Xomea-
cka acouuauus 8 cBema: Relais & Chateaux.

Kozamo nocemume Hskol om xomeaume om obeguHeHue-
mo, we ce ybegume camu, Ye AUYHOMO OMHOWEHUE U UCMUH-
ckama monauHa, kosmo we noayyume om cBoume gomakuHu, e
Hewo, koemo He MoXke ga bbge HayueHo. To ugBa om cbpuemo.

Tol kamo opzaHusauusma e cvagageHa 8b8 QPpaHuus, koH-
ueHmpauusma Ha eBponeuckume umomu B Hes ocmaBa MHO20
no-Bucoka, omkoakomo Ha gpya2u mecma no cBema, u ms e Hau-
pasnosHaBaema cpeg 3amokHume eBponeucku mypucmu. Mpes

restaurants all over the world pursue the same goal: to offer
exciting, memorable dishes. Their choice of ingredients,
sophisticated techniques and flavours come together to
create art on a plate in perfect harmony with the idyllic
setting.

The story of the Association began in 1954 when Marcel
and Nelly Tilloy, a family of music-hall artists, and also
owners of the La Cardinale hotel and restaurant on the right
bank of the RhOne, decided to advertise eight properties with
the slogan “La Route du Bonheur” (Road of Happiness).
Eight completely different houses, each one with its own
appearance, situated away from the cities on the way from
Paris to Nice, and all united by the same values: first-class
amenities, excellently prepared food and special ideas for Art
de vive. This Association has united people of a similar spirit
to create the world’s most prestigious hotel association:
Relais & Chateaux.

When you visit one of the hotels from the Association,
you will see for yourself that the personal approach and the
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Bela Vista Hotel & Spa 8 NMopmumao, NMopmyz2anus | Bela Vista Hotel & Spa in Portimao, Portugal




nocAegHUMe 20guHU obave Bce noBeue xomeau U pecmopaHmu
no ueAus cBsam ce npucbeguHsBam kom npecmukHama 2py-
na. Eke2zogHo no noHe 300 kpumepus ce npaBsm npoBepku Ha
Bcuukume xomeau om 2pynama, npegumHO o Memoga ,maeH
kaueHm*, 3a ga ca ybegeHu B acouuauusma, Ye Bcako macmo
omzoBaps Ha gyxa U UeHHOCMuUMe Ha Opu2UHaAHama uges.

Moxke bu we ce usHeHagame ga Hayuume, ye B acouua-
uusma Beue uma u gBama Bba2apcku yuacmHuuu. EguHusm
om max e pecmopaim ANDRe 8 Co¢us Ha wed AHgpe TokeB,
a gpyausm e cemeUHomo umeHue Zornitza Family Estate kpad
MenHuk.

Om 12 2oguHu npesugeHm Ha Relais & Chateaux e Quaun
lombep. Tou ugBa om cemeucmBomo Ha napwkku xomeauepu.
Kapuepama my 8 6paHwa 3anouBa, koeamo cemeticmBomo my
npugobuBa LLlamo ge na TpeH (Chateau de la Treyne) B8 AakaB,
@paHuus, Ha okoro 200 km uamouHo om Bopgo, npes 1982 a.
[lecem 2oguHu No-kbCHO ceMeuHOMO wamo ce npucbeguHsBa
kom Relais & Chateaux u Fombep nopBo cmaBa genezam, 2eHe-
paneH cekpemap u Beue npegcegamen om 12 2., kamo 8 kpas
Ha 2017 e. e npeusbpaH 3a Bmopu MaHgam.

J\ykcom BcobwHocm e HemamepuaneH u ce ocHoBaBa Ha
AUYHU yoBewku B3aumoomHoweHus, 3aegHo C¢ ekcnepmusa,
kakmo u mecmHama kyamypa u HacaegcmBo, koemo egHo
macmo moke ga npegAaoku“, obsacHaBa mou durocoduama Ha
2pynama.

,2Hawume xomeau ca monau u npuBemauBu mecma, kvge-
mo ce uyBcmBame kamo y goma cu. Te ca mecma cvc cBou
cobcmBeHu kopeHu, ucmopus u npuBopaaHocm®.

Hakpamko, moBa e ycnewHama d¢opmyna Ha Relais &
Chateaux 3a 2ocmonpuemcmBo. (1)

L

true warmth that you will receive
from your hosts is something that
cannot be learned. It comes from
the heart.

Since the organisation has
been founded in France, the
concentration of  European
properties in it remains much higher
than anywhere else in the world,
and it is the most recognisable one among wealthy European
tourists. In recent years, however, more and more hotels and
restaurants around the world have joined the prestigious
group. Every year, at least 300 criteria are being checked
for all the hotels in the group, mostly using the “secret client”
method, in order to convince the association that each place
corresponds to the spirit and the values of the original idea.

You may be surprised to learn that there are already two
Bulgarian participants in the Association. One of them is
Chef Andre Tokev's ANDRe restaurant in Sofia and the other
one is Zornitza Family Estate near Melnik.

For 12 years now, the President of Relais & Chateaux
has been Philippe Gombert. He comes from the family of
Parisian hotel owners. His career in the sector began in 1982,
when his family acquired the Chateau de la Treyne in Lakay,
France, about 200 km east of Bordeaux. Ten years later, the
family chateau joined Relais & Chateaux and Gombert has
been first a delegate, General Secretary and now President
for 12 years. And he was re-elected for a second term at the
end of 2017.

“Luxury is, in fact, immaterial and based on personal
human relationships, together with expertise, as well as
the local culture and heritage that a place could offer,” he
claims, explaining the philosophy of the group.

“Our hotels are warm and welcoming places where
one feels at home. They have their own roots, history and
affiliation.”

In short, this is the successful formula for hospitality of
Relais & Chateaux. (3

Bellevue Syrene 8 Copenmo, Umanus
Bellevue Syrene in Sorrento, Italy



KHUM | BOOKS

HoBu 3a2naBua om Cuena
New titles by Ciela

J1opmpembm rEOPIM MAPKOB ‘A Portrait of
J “ [T®OPTPETLT ”
Ha MoA QBOUHU/( HA MC-)/‘[ ;\B("J[%l MK My DOUb/@
| ]

ABmop: leopau MapkoB Author: Georgi Markov

EgHa om Hal-3Hayumume noBecmu Ha Te- ) One of Georgi Markov's most significant
opau MapkoB — ,Mopmpemvm Ha mos gBou- short novels - “A Portrait of My Double” — was
Huk®, usausa B HoBo uzgaHue ¢ mBbpgu kopuuu published as a new hardcover edition with a
u npegeoBop Ha CBemnosap MeoB. Pegom ¢ preface by Svetlozar Igov. Together with “The
~»KeHume Ha BapwaBa“, ,llopmpemom Ha Mos Women of Warsaw”, “A Portrait of My Double”
gBouHUk“ e embaemamuuHa 3a mBopueckus is emblematic for the creative path of the
nbm Ha bvAzapckus nucamea. M3gageHa 3a Bulgarian writer. First published in 1966, the
nbpBu nom npe3 1966 2., noBecmma u3noA3Ba short novel uses the Aesopian language to
e3onoBcku e3uk, 3a ga 20Bopu 3a couuaAHu- talk about the social problems of a society
me npobaemu Ha egHo obwecmBo, koemo ce that is trying to appear ideal, but in fact its
onumBa ga cu npugage Bug Ha ugeaaHo, HO ideals are just covering a dirty game.
BcowHOCcM ugeaaume ca camo napaBaH 3a Price: BGN 18

egHa MpbcHa uzpa. LleHa: 18 AB.
YMHU napu” ot PE ‘Smart Money”
= _WA
ABmop: CmouHe BacuneB “’-JJAP“ Author: Stoyne Vasilev

Kou ca nopBume kpauku no noms kbm AuueH
¢duHaHcoB ycnex u 6ozamcmBo?
HesaBucumusm  puHaHCOB  koHCyamaHm,
uHBecmumop, npegnpuemay u cobecmBeHuk Ha
HaU-nonyAsipHUs Y Hac calim 3a AUYHU GuHaHcu
(SmartMoney.bg) — CmouHe BacuneB, e 2omoB
ga ce npeBopHe BvB Baw AuueH cvBemHuk B
cAoKHuUs cBsm Ha napume. KHuzama my ,YMHU
napu” e 3a Bcuuku, koumo uckam ga noBuwam
duHaHcoBama cu epamomHocm, ga gobusim He- their financial literacy, gain independence,
3aBucumocm u ga ocuzypsm obpasoBaHue 3a - provide education for their children and ensure
geuama cu u cnokolHU cmapuHu 3a cebe cu. @cicla a peaceful old age for themselves.
Llena: 16 AB. Price: BGN 16

What are the first steps on the path to
personal financial success and wealth?

The independent financial consultant,
investor, entrepreneur and owner of the most
popular site for personal finances in Bulgaria
(SmartMoney.bg) - Stoyne Vasilev is ready
to become your personal adviser in the
complicated world of money. His book “Smart
Money” is for everyone who wants to improve

,1968. CmasBaHemo Ha “1968. The Crushing of

AHFEA DMAYER

[lparkkama nporem”
|
ABmop: AHeea QurueB

,1968. Cma3BaHemo Ha lMNMpakkama npoarem*”
e HayuyHo-gokymeHmaneH paskas 3a onuma Ha
eguH Hapog ga u3BoloBa cBosma HauuoHanHa
He3aBucumocm. BoeHHama onepauus ,JdyHad”
6pymanHo npekpamu masu meuma. KHuzama e
HanucaHa Ha 6asama Ha apxuBHu gokymeHmu,
gHeBHuuu, nybAaukauuu, cnoMmeHu, uHmepBloma
om uewku, cnoBawku, pycku, ykpauHcku, noa-
cku, yHzapcku, Hemcku, aHzautcku, Gbazapcku
U3MOYHUUU. LleHa: 16,90 1B.

the Prague Spring”
I
Author: Angel Filchev

“1968. The Crushing of the Prague Spring” is
a documentary story about a nation’s attempt to
win its national independence. The Dunai military
operation brutally put an end to this dream. The
book was written on the basis of archives, diaries,
publications, memoirs, interviews from Czech,
Slovak, Russian, Ukrainian, Polish, Hungarian,
German, English, Bulgarian sources.

| CmazBanemo "
Ha Mpaxkkama

npoaem Price: BGN 16.90

@ciela
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Codusa 1113
YA. ,Hukoaali XaumoB“ 3A
Ten.: 02/ 868 72 96; 0886 700 269 3

E-mail: restaurant@ este.bg




MOLA | FASHION

Eternal Values

From the architectural strictness of
the silhouette and the gentle whiff
of the 1960s, to the brave mix of
materials and details - with its
new autumn/winter 2018 col-
lection, the MELLINI fashion
brand did not miss any of the
most demanded trends for
the coming cold days.

BeuHu ueHHOCMU

Om apxumekmypHama cmpo20ocm Ha cuayema u
HeXHuA noavx Ha 60-me, go cmeaua Muke om
Mamepuu u gemaiu - ¢ HoBama cu koaekuua
eceH-3uma 2018 mogHuam bpaHg
MELLINI He nponycka Humo egHa
0m Hai-XeAaHume meHgeHuuu
3a ugBawume cmygeHu gHu

pe3 npuaMama Ha xa-

pakmepHus 3a Mmapkama

enezaHmeH  kaacuuecku

CMUA, €CEHHUSM CEe30H
obewaBa ga Bu yBaeue B naeHu-
meAHa uz2pa Ha koHmpacmu — He
camo ¢ BHumMameaHus nogbop Ha
mamepuu, uBemoBe u ¢popmu, HO
u ¢ BvaxumumeaHama uspabom-
ka Ha Bceku gemaun. OmauveH
npumep 3a HoBume BgbxHoBe-
Hus Ha MELLINI e naamomo ¢
fiCHO cmpykmypupaH cuayem u
guckpemeH akueHm Ha pvka-
Bume, gonbAHeHu om  akmy-
anHomo ckpumo 3akonuaBaHe
u paskoweH gemaua nog ¢op-
Mama Ha BbHWHU gkoboBe
om usswHa gaHmenaa. Vigeanex
¢GOH 3a nocAegHUMe e u3bopom
Ha BneuamasBawa mekcmypa -
egpu BvAHeHU cnaumku mun Bykae,
MeAar>kupaHu B monau u cmygeHu Hloa-
cu. He Bu e Hy>keH Bmopu nozaeg, 3a ga ce
Balobume B Hez0, kakmo u B ocmaHaAume
mogeau om konekuusma 3a HoBusi CE30H:
om ocbBpemeHeHama Bepcus Ha kaacu-
yeckus mpeHukom u kbcume kapupaHu
naama, npes usmbvHuYeHUme pokAau u nep-
dekmHo gonbABawume 2u 6esynpeuHo
ckpoeHu caka, go obemHume nyaoBepu
u HoBume npeBonAbuwieHUs Ha YepHOMO
kagude, 2omoBo ga nokopu cbpuama nog
dopmama Ha naanmo-xanam, BAEU3bP UAU
pokas. PomaHmuuHume mpaneuoBugHu
cuayemu omHoBo ca myk, Hapeg ¢ ugpama ¢
gekopamuBHume weBoBe, 3akaunuBume Bona-
HU U HebpeXHO pasHuweHume kpauuia, HanoMHsWU
3a dpuBonHocmma Ha napwkkus wuk. A 2onsmama uzHeHaga
B konekuusma ca pokaume om ¢uH HeonpeH ¢ >keHcmBeHu
npusmoBe Ha uBems, nenum u nenepygu.

W, pasbupa ce, ¢ Bcuuko u3bpoeHo gomyk, mapkama
camo ombenszBa cmapma Ha HoBus ce3oH. MopBume Mo-
geAu 3a eceH-3uma 2018 Beue Bu ouakBam B Bymuka Ha
MELLINI 8 Codus Ha yA. ,Beauko TopHoB0“ 1 (Henocpeg-

cmBero go Mokmopckama gpaguHa), kakmo u OHAAUH Ha as online at mellini.bg, and the latest news about the brand

mellini.bg, a Bcuuku HoBocmu okono mapkama ga Gvgam can be found on their Facebook page www.facebook.com/
npocAegeHu Ha ¢eucbyk cmpaHuuama www.facebook.com/ MelliniEashionOfficial. (3

MelliniFashionOfficial. (1)

n the light of the typical for the
brand elegant classic style, the
autumn season promises to
captivate us into a fascinating
game of contrasts - not only by
a careful selection of materials,
colours and forms but also by an
exquisite elaboration of each
detail. An excellent example of
MELLINI’s new inspiration is
the coat with a well-structured
silhouette and a discreet
sleeve accent, complemented
by a fashionably concealed
buttoning and a gorgeous detail
in the form of outer pocket
of exquisite lace. An ideal
background for the pockets
is the impressive texture - huge
woollen bouclz weaves, combined in
warm and cold shades. You do not need
to look twice to fall in love with it, as well
as with the rest of the new season's
collection: from the modernised version
of the classical trench coat and the
short checked coats, through the
sophisticated dresses and the perfectly
complementing impeccable jackets to
the oversized sweaters and the new
reincarnations of black velvet, ready to
conquer hearts in the form of a robe
coat, a blazer or a dress. The romantic
trapezoid silhouettes are here again,
along with the decorative stitches, the playful
ruffles, and the casually loose ends reminiscent of
the frivolity of the Parisian chic. A great surprise in the
collection is the fine neoprene dresses with feminine
prints of flowers, plaid and butterflies.

And, of course, with everything listed here, the brand
only marks the start of the new season. The first models
from the autumn-winter 2018 collection are already
awaiting you at the MELLINI boutique in Sofia at 1 Veliko
Tarnovo Street (right next to the Doctor’s Garden), as well
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NOTA GYM, BUTA WAY OF LIFE

V GYM Fitness & SPA is a modern luxury complex located on nearly 1000 square
meters at the San Stefano Plaza. V GYM Fitness & SPA offers a rich variety of services
catering to your health, beauty and physical shape to help you relax from the busy everyday life.

The fitness area of V GYM Fitness & SPA is equipped with last generation luxury equipment of the Italian premium brand Panatta, while its
modern interior creates a refined atmosphere where you can indulge in a fulfilling workout. V GYM Fitness & SPA features the innovative ICAROS
fitness machine, which combines physical exercise with the fascinating world of virtual reality.

V GYM Fitness & SPA also offers a collagen lights solarium — one of the latest innovations in skin rejuvenation. AtV GYM Fitness & SPA, you can
find our state-of-the-art infrared sauna, a Finnish sauna, a steam bath, a hammam and a snow room. Our SPA area has an indoor swimming
pool, where you can enjoy a pleasant water massage by the two waterfalls or let yourself completely unwind in the Jacuzzi.

If you choose to indulge yourself with our massages and rituals, you can do it in studios with starry skies and luminous onyx walls.

SOFIA, 22 SAN STEFANO STR., SAN STEFANO PLAZA, LEVEL -1 1 TEL: 0876 800 252 | WWW.VGYM.BG
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FpaHuyu omGBuyg

rPAHULUMTE

C kapmuHume cu xygokHuukama A2auka
faimanukoBa npoBokupa ga ce 83pem 8
cobcmBeHume cu 02paHu4eHus

Borders beyond
THE BORDERS

With her paintings, the artist Aglika
Gaytanikova provokes us to look
deeper inside into our own limitations
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paHuuu—maka xygokHuukama

Aznuka FaumanukoBa

Hapeue usaokbama, kosmo

nogpegu B  cmoAuuyHama
2anepus ,HupBana“. Tpegu moBa
ekcnosuuusma e 2ocmyBana G
Nongon u @pankdypm. Ugesma 3a
mo3u uukbA om nopmpemu ce paxkga
Ha naeHep B Oxpug. Azauka Busupa
2paHuuume B MucaeHemo, HO
konezume U om gpyzume b6ankaHcku
cmpaHu pewaBam, ye cmaBa gyma 3a
npekposBaHemo Ha noaumuyeckume
2paHuuu u 3a bexkaHckama BbAHa.
Taka memama npoBokupa Bceku
ga ce B3pe B cBoume BvmpewHu
LepaHuuu®.

Cuaa

,PucyBaHemo e cvb3epuameneH
akm. Bv3geucmBuemo Ha kapmu-

orders - this is how the artist

Aglika Gaytanikova called

the exhibition she arranged

in Nirvana Gallery, Sofia.
Previously, the exhibition had visited
London and Frankfurt. The idea
of this series of portraits was born
during an en plein air in Ohrid. Aglika
refers to the borders in thinking, but
her colleagues from other Balkan
countries decided that she meant the
redefining of political borders and the
refugee wave. This is how this topic
provokes everyone to look deep into
their own “borders”.

Strength

“Painting is a contemplative
act. The effect of paintings is that
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Hume paswupsaBa zpaHuuume Ha mMupozaega“, obsacHaBa xy-
gokHuukama. Cnopeg Hea uskycmBomo gaBa cBoboga, mo e
uamouyHuk Ha Bv3BuweHu ycewaHus, Makap no Hawume 2eo-
epadcku wupuHU ga Hamupa caab nasap. CBemvm e omBopeH,
ugeume nomyBam, Ho ako pucyBame camo 3a ga npogaBame,
no-gobpe BegHaza ga cnpeme, omcuua ms.

XapmoHus

M3kycmBomo gaBa oHa3u xapmoHus, koasmo Hu e Hy)kHa, 3a
ga 3a>kuBeem myk u ceza u ga gagem Hau-gobpomo, Ha koemo
cMe cnocobHu. MpaHuuume He ca moBa, koemo baxa, u Beue
moXe ga ce gokocHeM go Hau-ueHHomo Ha Msmoka u Ha 3a-
naga, kaszBa Azauka MaumanukoBa, kosmo npegu mpu 20guHu
cbvgHa Meumama cu ga omuge 8 MHgus u mam ga pucyBa. Ta
yBepeHo gbpku uemkama, ybegeHa, ue Bcuuko, koemo ce npa-
Bu c ugeanHa uea, uma cBos cmucbA. MomyBaHusma no cBema
omBapsm gpaHuuume Ha Bv3npusmusma U, HO HaBAauzaHemo
HaBbmpe B cebe cu omkalouBa HoBu cBemoBe B mvpceHe Ha
cBemaunama. ()
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they expand the boundaries of our world view”, the artist
explains. In her opinion, art gives us freedom,; it is a source
of sublime sensations, although the market in Bulgaria and
the Balkans is limited. The world is open, ideas travel, but
if you paint only to sell, you better stop immediately, she
cuts short.

[\ ' ?
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Harmony

Art gives us the harmony that we need to live here and
now and give the best that we are capable of. Borders are not
what they used to be, and now we can experience the most
meaningful of the East and the West, Aglika Gaytanikova
says, whose dream to go to India and paint there came true
three years ago. She holds the brush confidently and is
convinced that everything she does with an ideal purpose
has its meaning. Travelling around the world opens up the
boundaries of her perceptions, but going deep inside oneself
unlocks new worlds in search of light. (3
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SAATO

om 3anamubop

Cpvockuam kypopm
npuBAuya mypucmu om
uAa c6am. Onumovm e
NpuAokum u y Hac, HO
Bce nak xopama npaBam
MAcmomo

The Serbian resort
attracts tourists from
all over the world. The
practice is applicable in
Bulgaria, too, but it is
the people who make a
place interesting

The narrow-gauge railway “Sharganska Osmitsa”
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TamsHa ABaweBa / Tatyana Yavasheva

obpama uges e no-ueHHa om 3aamo. Ako onumbm 8
pa3Bumuemo Ha eguH kypopm B 3anagHa Cbpbus Ha-
Mepu npuaokeHue Yy Hac, Moke ga HU goHece ,3AamHu”
NOA3U.
3namubop e nonyasipHa mypucmudecka gecmuHauusi, pasno-
AokeHa Ha epaHuuama ¢ bocHa u XepuezoBuHa. MaaHuHckusm
paltoH e npuBrekamenHo macmo 3a omgux u Bb3cmaHoBsBaHe,
3a kyamypeH u kyauHapeH mypusbM. OzpomeH ,bykem* om Boa-
HyBawu npexkuBsBaHus ovakBa 2ocmume.

beaasano om Kycmypuua

3namubop usobuacmBa om npumepu, koumo Moke ga xBa-
Ham kopeH u Ha Hawa nouBa ¢ ,Haw mamepuan®. Ho — uma egHo
,HO“. Tosu kypopm e nopegHama ualocmpauus, ye xopama npa-
Bsm macmomo. Tyk Hanpumep gBe om Hal-2onemume ampakuuu
ca b6enszaHu ¢ umemo Ha cBemoBHou3BecmHus pexkucbop Emup
Kycmypuua. Mpe3 2000 2. mou 3anouBa cHumkume Ha duama
~KuBombm e uygo“. lapa Ha mecHonuHelkama LllapzaHcka oc-
Muua, cnpsiHa npe3 70-me 20guHu Ha MuHaAus Bek, cmaBa gekop
3a AeHmama. Mokpau usnama masu wymomeBuua Hocmanaus-
ma y MecmHume xopa ce cbbyrkga u me npaBsm uygo - Bb3cma-

good idea is more precious than gold. If the practice
of developing a resort in Western Serbia could find
an application in Bulgaria, it could also bring us
“golden” benefits.

Zlatibor (“zlati” - golden, “bor” - pine) is a popular
tourist destination located at the border with Bosnia and
Herzegovina. This mountainous area is an attractive place
for recreation and leisure, for cultural and culinary tourism.
A huge “bouquet” of exciting experiences awaits its guests.

Marked by Kusturica

Zlatibor abounds with examples, which can take root
in Bulgarian ground with “local material”. But there is a
“but”. This resort is another example that it is the people
who make a place interesting. Here, for example, two of the
greatest attractions are marked by the name of the world-
famous director Emir Kusturica. In 2000, he began shooting
the film “Life Is a Miracle”. A station of the narrow-gauge
railway “Sharganska Osmitsa”, which had stopped operating
in the 1970s became a decor for the film. All the clamour
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HoBsBam peacoBus nom, no kolmo mpb2Ba
Brakem ,Hocmanzus“. Tou bvp3o cmaBa
mypucmuuecka 3aberexkumenHocm. O6s-
BeH e 3a namemHuk Ha kyamypama u gHec
Ba2oHume, 2apume u peacoBusm nbm ce
pagBam Ha nepdekmHa noggpwkka. [o-
kamo cHumaAn ¢uama, Kycmypuua xape-
can eguH baup omcpewa, ozpsBaH om

cabHuemo. PaHmasusma my 3apabomuna Msnemuwe Oko |
u xoAMbm MeuaBHuk bua npeobpase B... | Oko Airport

IbpBeHepag. B Hezo uma Hag 35 gopBeHu
nocmpouku, cpeg koumo ubpkBa, pecmo-
paHm, caagkapHuua, bap, kHwkapHuua, 2aaepus, kuHo, a gopu
u 3amBop. 3a ga Bugsm 2paga uygo, myk npucmuzam xopa om
usiA cBam.

lpumezamenna cuaa

3namubop uMa npumezameAHa cuAa npes usnama 20guHa,
mbl kamo MecmHume xopa ca HamepuAu BspHama dopmyaa.
PokdecmuBanom ce pagBa Ha 2oAsMa nonyaspHOCM, a npeane-
gbm Ha gyxoBume my3uku npeBpvwa kypopma B cueHa Ha my-
3ukaHmu om ugsiA cBsam. MimeHumama nbpwymuaga, nocBemeHa
Ha MecHusi geaukamec 3namubopcka nbpwyma, npuBauva 2ypme
ueHumeaume. Mpegu noBeue om 2oguHa omBopu Bpamu Hau-20-
AeMusim memamuueH ampakuuoH Ha baakanume ,JduHo npukalo-
ueHcku napk®. MigBauku myk, Hakol Haw npegnpuemay Moxke ga
ce BgoxHoBu ga HanpaBu Hew,o NogobHo u B BoAzapus.

3a Bcekuzo no Hewo

Cku nucmume Ha okono 1400 m Hagmopcka BucouuHa ca
no3Hamu Ha Alobumeaume Ha 3uMHume cnopmoBe. MuHu2oAd,
BenocunegHu u ekonbmeku, oppoyg u ATB ce pagBam Ha uH-
mepeca Ha gpyaa kamezopus mypucmu. Tyk uma npegaokeHus
3a Bceku Bkyc u Beeku gkob — om nem3aBeageH Aykc go kowu
3a 2ocmu, 8 koumo we pasbepeme 2ocmonpuemcmBo kakBo e.
Peguua cnopmHu cbopbkeHus Ha mepumopusima Ha 3namubop
ca npegnocmaBka npogpecuoHaaucmume B cnopma ga noemam
Hamawm, 3a ga ydyacmBam B mpeHupoBbyHUMe Aazepu Ha cBou-
me ¢pym6oAHU, backemBOAHU UAU xaHgBaaHU ombopu. Yucmusm
Bo3gyx u gobpusm kaumam ca gaau omckok Ha MeguuuHckus
mypu3bm. Cmpagawu om 3a6oAsa8aHus Ha wumoBugHama »kaesa
MoXe ga Hamepsim pewieHue Ha npobaema B cneuuaausupaHama
6oAHUUA B 3namubop. [luemoAo2UYHUME NpogpaMu NpuBAuYam
xopa, 2omoBu ga Hamaasm meaaomo cu nog Aekapcku koHmpoA.

Nlo6pama op2anusayus

lonava e 3acAyeama Ha Typucmuueckama opz2aHusauus Ha

®ecmvm Ha gyxoBume opkecmpu cowio e cpeg MecmHume ampakuuu

The Fest of Brass Orchestras is also among local attractions
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awoke the nostalgia of the local people and they created
a miracle - they reconstructed the rail road and the train
“Nostalgia” started running. It quickly became a tourist
attraction and was declared a monument of culture. Today,
the wagons, stations and rail road are perfectly maintained.
While shooting the film, Kusturica noticed a nearby hill,
which was lit by the sun. His fantasy started working and
the Mechavnik hill was transformed into... Darvengrad (in
English - Wooden town). There are more than 35 wooden
buildings in Darvengrad, among them a church, a restaurant,
a confectionery, a bar, a book-shop, a gallery, a cinema, and
even a prison. People from all over the world come here to
see the miracle town.

Attractiveness

Zlatibor is attractive throughout the whole year because
its locals have found the right formula. The rock festival
enjoys great popularity, and the brass music fest turns the
resort into a scene for musicians from all over the world.
The famous “Parshutiada” dedicated to the local delicacy
“Zlatiborska Parshuta” attracts gourmet connoisseurs.
More than a year ago, the largest thematic attraction on the
Balkans - Dino Adventure Park was opened. If a Bulgarian
entrepreneur comes here, he might be inspired to make
something like that in Bulgaria.

A Little Something for Everyone

The ski slopes, situated at about 1,400 m above sea level,
are well known to people who love winter sports. Other types
of tourists are entertained by a mini golf course, bicycle and
eco-trials, off road and ATVs. Here, one can find offers for
every taste and every pocket - from five-star luxury to guest
houses where you understand what hospitality really means.
A number of sports facilities on the territory of Zlatibor are
a prerequisite for sport professionals to travel there and
take part in the training camps of their soccer, basketball or
handball teams. The clean air and
the amiable climate gave a good
start to medical tourism. People
suffering from thyroid diseases can
seek treatment in the specialised
hospital in Zlatibor. The weight loss
programmes attract people who
are willing to lose weight under
medical supervision.

Good Organisation

The  Tourist  Organisation
of Zlatibor plays a big role in
the development of this resort.
“We try to manage the overall
communication, to develop



3namubop 3a pazBumuemo Ha mo3u kypopm. ,Cmpemum ce ga
noggepkame gobpe usrocmHama komyHukauus, ga pasBuBame
pekaamHama geiHocm U NpoMOMUpPaHeMo Ha pasAuyHu obekmu
no Bpeme Ha usnokeHus u naHaupu 8 cmpaHama u 3ag 2paHuua.
MpuBAuyame BHUMaHUEMO Ha Mypucmu om BAU30 U ganey u me
usbupam Hawus kypopm*, 0bacHaBa Eauua Towuy om Typucmu-
ueckama opzaHuzauusi Ha 3namubop. EguH om obekmume nog
msxHa oneka e newepama ,Cmonuy“. Ta Cobwo e namemHuk Ha
kyamypama u camo npe3 MuHarama 2oguHa e buaa nocemeHa
om okono 62 xuA. mypucmu. Mo uHuuuamuBa Ha mypucmude-
ckama opzaHusauus 8 ceBepousmouyHama uyacm Ha komnaekca
e uszpageH mogepeH komnuHe, B koimo omcsigam eHmycuac-
mu om ugAa EBpona. Typucmuueckama op2aHu3auus pasnoaa-
2a cvc cBos cepaga, kegemo e cegaauwemo U, kbM Hes uma
pecmopaHm u xomeacka yacm 3a okono 20-uHa gywu. Ckopo 8
cbcegcmBo omBaps Bpamu u Maagexkkusm kyamypeH ueHmubp,
koumo wie cvagage HoBo okuBaeHue B kypopma. Typucmuuecka-
ma opzaHu3auus pabomu no pasauvHu npoekmu, ms noayuaBa
cybcugus om obuuHama, a cobweBpemeHHo Bcuuku npuxogu om
mypucmuueckume makcu nocmvnBam B8 HeuHus blogskem. Hu-
kou om cobcmBeHuuume Ha obekmu He U naawa uaeHcku BHoc
u He U gaBa napu, 3a ga 20 pekaamupa.

He camo 8 3aamu6op,
HO U B usra Copbus we
omkpuem MHO20 gobpu
npumepu. ToBa obaue He e
gocmambuHo ycnoBue, 3a
ga eau Bugum ga pabomsm
u 'y Hac. Kakmo Beue cma-
Ha gyma, xopama npaBsm
mscmomo. (1)

Bogonagvm locmunue

Gostilie Waterfall

JuHo npukaloyeHcku napk npuBauya nocemumenume

Dino Adventure Park attracts visitors
. - _—

advertising activities and promote various attractions during
exhibitions and fairs in Serbia and abroad. We attract the
attention of tourists from near and far and they choose our
resort,” explains Elitsa Toshic from the Tourist Organisation
of Zlatibor. One of the attractions which is under their care
is the Stopica cave. It also is a monument of culture and
only last year, it was visited by around 62,000 tourists. On
the initiative of the Tourist Organisation, a modern camping
site was built in the north-eastern part of the complex,
where enthusiasts from all over Europe can stay. The Tourist
Organisation has its own building for its headquarters, as
well as a restaurant and a hotel area for about 20 people.
The Youth Cultural Centre will soon open nearby and will
give new life to the resort. The Tourist Organisation works on
various projects, it receives a subsidy from the municipality,
while all revenues from tourist fees go to its budget. All
owners of attractions pay their membership fees and give
money for advertising.

We can find very good examples not only in Zlatibor but
also in the whole of Serbia. This, however, is not the only
requirement to see them working in Bulgaria. As already
mentioned, it is the people who make a place interesting. (3
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[lpupogHOMO uygo

The Wildlife Wonders of

SAN CRISTOBAL ISLAND

lpecnaBa leopaueBa t Preslava Georgieva

asnonoxeHn B Tuxust okeaH, Ha okorio 1000 km oT
OxHa Amepuka, octpoBuTe [@manaroc ca yact OT
Peny6nvka ExBagop. ApxunenarbT ce cbctom oT 19
ByIKaHW4YHM OCTPOBA W JECETKU OCTPOBYETA U CKanu,
pasnonoxeHn Bbpxy nnowy oT 45 000 kB. kM OT ABETE CTpaHu
Ha ekBaTtopa. Te ca JOM Ha MHOXECTBO YAMBUTENHW MOPCKM
>KVUBOTHW W AVBM BUOOBE, U3cneasaHu ot Yapna [dapsvH v no-
KbCHO CTaHasIM ocHoBaTa 3a HeroBata Teopusi 3a eBosouyMsTa.
W po gHec ekocuctemmTe Ha ananaroc U Ha4nHa, No KOMUTO
MECTHWTE BWOOBE UMIOCTPUPAT EBOMIOLIMOHHUTE MPOLIECH, HE
cnvpar aa yavensiear 6uonosure.
OctposuTte Mananaroc ca npusHatu ot FOHECKO 3a egnH
OT Hal-yHUKarHuTe, Hay4yHo 1 GMOMOMMYHO 3HAYVMMK PaioHU
Ha 3emsTa. Te umar YHUKaneH Ha60p OT KnMaTU4HU yCnoBu4,

ituated in the Pacific Ocean and about 1,000 km

from South America, the Galapagos Islands are

part of the Republic of Ecuador. The archipelago

consists of 19 volcanic islands and dozens of

islets and rocks, spreading over an area of 45,000 sq km

on both sides of the equator. The islands are home to a

great number of astonishing marine animals and wildlife

species, which were studied by Charles Darwin and

later became the foundation for his Theory of evolution.

Since then biologists have been fascinated by Galapagos

ecosystems and the way local species illustrate
evolutionary processes.

The Galapagos archipelago has been recognized
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pa3nnyHM OT BCUYKW OCTaHamnu OCTPOBHM rpynu B ceeTa. CribH-
4YEBOTO MM EKBATOPMAITHO Pa3NoNOXeHWE, CbYETaHO C XMafHu-
TE OKeaHCKW Te4yeHus, No3BorsiBa HeobnyariHa KoMouHaLUms ot
Tponuyecka 1 ymepeHa cpega, NnpuynHa 3a peakute pacteHus
1 KMBOTHW, KOUTO M1 0buTaear.

OT TpWTE OCHOBHYM ¥ Hai-06uTaBaHu ocTpoBa, CaH Kpucto-
6an e Moxe 61 Hal-CMOKOMHWST 1 B CbLLOTO BPEME Hali-pas-
HOCTPaHHUAT. Tol € ChLLO Hal-M3TOHHUST, NETUAT NO FoNEMUHA,
e[NH OT reosiorMyeckn Ha-cTapute OCTPOBM B apxunenara u
MSACTOTO, KbaieTo Yapna [apsuH 3a NpbB MbT cnv3a Ha Gpera
npe3 1835 r. OcTpOBLT HOCK UMETO Ha MOKPOBUTENS HA Mope-
nnaeartenute cB. Kpuctodbp.

CaH Kpuictoban uva obuua nnowy ot 558 kB. kM 1 Hacene-
Hue oT npubnuautenHo 6000 ayww. Tol e Hak-NNOOPOSHUAT
OCTPOB B rpynara 1 e BTOpusiT Hai-HaceneH cneg Canta Kpya.
Cronuuata Ha apxunenara [Myepto bakepuso MopeHo, pasno-
noxeHa B toro3anagHarta yact Ha CaH Kpuctoban, e fom Ha

OcmpoBume [aranazoc ca
npusHamu om IOHECKO 3a
equH om Hau-yHukaaHume,
Hay4yHO U BUOAOEUYHO
3HaYyuUMU paloHu Ha 3emama

The Galapagos archipelago
has been recognized by
UNESCO as one of the most
unique scientifically important
and biologically outstanding
areas on earth

by UNESCO as one of the most unique, scientifically
important, and biologically outstanding areas on earth.
The islands have a unique set of environmental conditions
that set them apart from the rest of the island groups in the
world. Their sunny equatorial position, combined with cool
ocean currents, allow for an unusual mix of tropical and
temperate environments, resulting in the rare plants and
animals that inhabit them.

Of the three main and most inhabited islands, San
Cristébal is probably the most relaxed and versatile. It is
the easternmost, the fifth largest, one of the geologically
oldest islands in the Galapagos archipelago and it is where
Darwin first went ashore in 1835. Its name San Cristdbal
comes from the patron saint of seafarers, St. Christopher.

San Cristébal has a total area of 558 km2 and a
population of approximately 6,000 people. It is the most
fertile island in the group and is the second most populated
after Santa Cruz. The capital of the archipelago, Puerto
Baquerizo Moreno, situated near the south-western end of
San Cristobal, is home to many government offices, a Navy
base, an airport, offering daily flights to the mainland and
the Galapagos Academic Institute for the Arts and Sciences.

El Junco, a crater lake in the highlands of San Cristébal
is the only source of fresh water in the whole archipelago,
which led to the formation of the first permanent settlement
on the islands in 1869 - El Progreso. Today, this oldest
surviving settlement is a small farming community with a
population of 500 people, located on the side of an extinct
volcano about 8 km from Puerto Baquerizo Moreno.

The Galapagos Islands have more unique and endemic
species than any other cluster of islands in the world and
therefore are dedicated to long-term conservancy and
maintenance of the ecological balance. San Cristobal is a
forerunner in the quest for renewable energy with at least
60 percent of its energy already generated by wind and
solar power.

For tourists who wish to explore the Galapagos, San
Cristobal is a preferred choice of stay, because it offers
a perfect combination of wildlife sightings, beautiful
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MHOTO NpaBUTENCTBeHN cryxbu, BoeHHOMOopcka 6a3a, neTuLLe,
npeagnarallo exxeaHeBHM NONETV A0 KOHTUHEHTA, 1 Ha anana-
rOCKVSl akaleM1YeH UHCTUTYT 3a U3KYCTBA U HaYyKK.

KpatepHoTo e3epo En XyHko, pa3nonoxeHo cpen Bb3ByLLe-
HusiTa Ha CaH Kprctoban, e eAUHCTBEHUSIT M3TOYHMK Ha YMcTa
BOAa B Lenus apxunenar. o Tasy npuymMHa UMEHHO TyK npes
1869 . ce cb3gaBa MbPBOTO MOCTOSAHHO CENULLIE HA OCTPOBUTE -
En Mporpeco — koeTo AHeC e Marnka cenckocTonaHcka 0bLLHOCT
¢ HaceneHwue ot 500 gyLm, camo Ha 8 kurnomeTpa oT cTonmuara.

OcTtpoBwTe Mananaroc MMart NoBeYe YHUKanH1 v EHAEMUYHN
BMZOBE OT BCEKM APYr OCTPOB B CBETA M 3aTOBa TYK Ce norarart
MHOIO YCUNMUS 3a ObMATOCPOYHOTO 3anasBaHe W nogabpxaHe
Ha eKornorMyHoTo paBHoBecue. KbM aHelHa aata Hag 60% ot
€NEeKTPMYECTBOTO Ha OCTPOBA Ce MPOoM3BeXaa OT CITbHYeBa U
BATbPHA eHeprus.

3a TypuctuTe, KOWUTO mckaT fa onosHasT [ananaroc, CaH
Kpuctoban e npegnountaH n3bop 3a NpecTon, Thii KaTto npea-
nara nepdekTHa KoMBGMHaLUWS OT AvBa NPUPOAA, Kpacusu nei-
3aXW, NPEKPacHW MNMaxoBe, aKTUBHOCTM Ha OTKPWUTO, pasBrie-
YeHus B rpaga U rocTonpueMHo HaceneHuve. MbpBoTo Helo, ¢
KOETo TypucTuTe cBbp3BaT [ananaroc, obaye ca MopckuTe Mb-
BOBE, TbI KaTO TSAXHOTO MPUCHCTBME € MOBCEMECTHO HA BCUYKM
ocTpoByW. [lBa BUAa MOPCKM JTbBOBE Ca €HAEMUYHU U EKCKITy-
31BHY 3a apxunenara — rananarocKusiT MOPCK/ ITbB U NO-PSAAKO
cpeLanuaT ywart TioneH. C nonynaums ot 50 000 eksemnnspa,
MopcKkuTe NMbBOBe ca bykBanHo Haecskbae. B CaH Kpuctoban
MOXETe [a ' BuauTe [a nexar rno nenkuTe Ha KpanbpexHara
anes, Ja ce kaTepaT no nogkvTe, Aa nnysaT BbB Boaata U C
YOOBOJICTBYE Aa NO3MpaT 32 CHUMKM.

LleHnTbpbT 3a nocelleHna Ha HauuoHanHus napk
,ananaroc’ B CaH Kpncroban (MHTepnpeTaumoHHu-
AT LEHTbP) € 3aObiMKMTENHA Cnvpka 3a BCEKW noce-
TUTEN, KOWTO MCKa Ja Hayyu NoBeye 3a OCTPOoBUTE
N TAXHOTO 3HayeHue 3a esontoumsita. OTKpPUT npe3
1998 1., UEHTBPBT NPeAcTaBs UcTopusta Ha Manana-
roc, HeroBuTe ekocuctemu, riopa 1 ayHa n ncTo-
pusiTa Ha apxunenara OT ByNKaHU4YHUSI My MPOU3XO[,
[0 HaWun OHW.

Ot WHTepnpeTaumoHHUa LEHTLP TpbrBa MbTeka,
KOSITO e BW OTBeAe A0 XbMa dperata u 3anuea
[apBuH, KbOETO LLe BUAMTE CMECeHa KornoHus ot Be-
nukonenHa v lonsma cpperata 1 cnupaLum obxa rmea-
KM KbM MPUCTAHULLETO M CeBepo3anagHaTta 4acT Ha
CaH Kpucroban, BkntoumtenHo n Kukbp Pok.

EfgHa oT Hait-embnemaTtuyHute 3abenexuTenHo-
ctn B MNananaroc, Kukbp Pok, npegcraensisa eposu-
pan KOHyC OT u34ye3Han ByrikaH, KOWTO ce u3aura Ha
140 m Hag Bogata. OT egHa cTpaHa ckanata npunu-
Ya Ha BOTYyLL 1 OTTYK € NOMyYmra aHrImUINCKOTO CU UM
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landscapes, gorgeous beaches, outdoor activities,
entertainment options in the city and truly kind local
people. But if you ask any visitor to name one thing
about Galapagos, it would most probably be “sea lions”,
as their presence is ubiquitous on all of the islands.
There are two types of sea lions here, the Galapagos
sea lion and the more rare fur sea lion, both endemic and
exclusive to the archipelago. With a population of 50,000,
sea lions are literally everywhere. In San Cristobal they
can be seen laying on the promenade benches, climbing
on the boats, swimming in the water and willingly posing
for pictures.

San Cristébal's Galapagos National Park Visitor
Center (Interpretation Center) is a must-see for first time
visitors, who wish to know more about the islands and
their importance to evolution and conservation. Opened in
1998 it presents a complete and documented history of the
Galapagos, its ecosystems, flora and fauna and the history
of the archipelago from its volcanic origins to the present.

There’s a lava trail leading off from the Interpretation
Center to the Frigatebird Hill and Darwin Bay, where one
can see a mixed colony of Magnificent Frigate Birds and
Great Frigate Birds and will be treated to breathtaking
views of the port and the northwestern part of San Cristébal,
including Kicker Rock.

Kicker Rock, an eroded cone of an extinct volcano,
rising 140 m above water, is one of the most spectacular
landmarks in Galapagos. It looks like a boot from one side,

-
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Kukop Pok

Kicker Rock



lraxkom Cerro Brujo

Kicker Rock, a ot gpyra - Ha cnsw, nbB, OTKbAETO uaBa U UC-
naHckoTto 1 nme Roca Ledn Dormido. YHukanHaTa ekocuctema
Ha ToBa MSICTO o NpaBu NMOABOAEH pali U OTNMYHA Nokauumst 3a
LUHOPXENWHT.

OLwe egHo OT MecTaTa, KOUTO 3aObIMKMTENHO Tpsibea Aa no-
cetute, e La Galapaguera - 3abenexuteneH pesepsat U KOH-
TPONMpPaH LEHTbP 3a pasnof Ha CIMOHCKM KOCTEHYPKU, KbAETO
HsIKOralHaTa HamansiBalla nonynaumsi Ha MeCTHUTE TMraHTCKU
KOCTEHYpKkM npoubgTaBa oTHoBo. OTTyK MOXe [a Hamnpasu-
Te npexop A0 pesepsarta ,Tortoise”, KbAeTo Lie Habnogaearte
CIOHCKMTE KOCTEHYPKM B TAXHOTO ECTECTBEHO MECTOOOUTaHNME.
Mo Bpeme Ha npexoda LUe CPeLLHeTe 1 MHOro OT ocTaHanuTe
MECTHW >XVBOTUHCKN BUOBE.

CaH Kpuctoban nma no-ronsm 6poi nnaxose u cbpd no-
KaLumu OT oCTaHanuTe ocTpoBu. EaHoYacoBa pasxoaka ¢ nogka
ot CaH Kpuctoban we Bu otBeae Ao Isla Lobos (ocTpoBbT Ha
Mopckute MbBOBE), CMOKOEH M XMBOMUCEH OCTPOB, 06WTaBaH
OT ronsiva nomynauusi MOPCKW ITbBOBE WM MSICTO 3@ rHe3feHe
Ha CMHbOKpakust pubosia. [pyrute nnaxose, KOUTO He OuBa Aa
nponyckare Aa nocetute, ca: ckanuctuat nnax Ochoa, kopa-
noeuaT nnax Cerro Brujo, LenorognwHuat cbpd pan Punta
Carola, nnaxsT Puerto Chiflo, yunMTto 6enn nsacbumy noHsKora
3aragbyHO Ce MpeBpblLUaT B 3eneHn, nnaxosete Manglecito
n Puerto Grande, KbaeTO MOXeETe Aja ce rMypKaTe C LUHOPXEN
Wnn ga nnyesate ¢ MOPCKM mbBoBe. Benuku nnaxose Ha CaH
Kpvcroban npegnarat n3obunue ot AviBY XWUBOTHU - MUrpUpa-
LW 1 KpanbpexHU NTUUKM, pauy U MOPCKV Taparnexu, MOPCKM
TbBOBE, UryaHW v ap.

OcBeH HeBeposATHa NpUPOAa, YAMBUTENHN OVNBW XUBOTHA U
nHTepecHn 3abenexutenHocTn, CaH Kpuctoban npeanara Ha
roCTUTE CU Bb3MOXHOCT [a Ce MOTOMAT B MEeCTHaTa KynTypa,
[a ce HayyaT Ja TaHLyBaT canca, Aa U3nuTar rocTonpuemMcTBo-
TO 1 Nto6Ge3HOCTTa Ha MeCTHUTE Xopa, Aa ONUTaT HEBEPOSITHO
BKyCHaTa UM XpaHa ¥ fja Hay4yaT LEHHW YpOoLIM 3a eKonorusTa,
YCTOMYMBOCTTA, EKOTYPU3Ma 1 OTFOBOPHOTO MbTelecTaaHe. (1)

e .
B2 Mopcku nvB Ha neuka 8 Myepmo Bakepuso MopeHo

Sea lion lying on a bench in Puerto Baquerizo Moreno

hence the English name Kicker Rock, and like a sleeping
lion from another, hence its Spanish name, Roca Le6n
Dormido. It's unique ecosystem makes it an underwater
paradise and an excellent snorkeling spot.

Another must see site is La Galapaguera - a remarkable
preserve and controlled breeding center for the Tortugas,
where you can see the once-dwindling population of
indigenous giant Galapagos tortoises thriving again. It is
also possible to hike to the Tortoise Reserve — an excellent
site for viewing giant tortoises in their natural habitat. Many
of the species endemic to San Cristébal can be seen on
this hike, including the giant tortoise, lava lizard, gecko, and
mockingbird.

San Cristébal has more beaches and surf spots that the
rest of the islands. A one-hour boat ride from San Cristébal
will take you to Isla Lobos (Sea lion island), a tranquil and
scenic islet, inhabited by a large number of sea lions. It
is great for snorkeling and a seasonal nesting location for
blue-footed boobies. The other beaches that shouldn’t be
missed are the rocky Ochoa Beach, the coral Cerro Brujo
beach, the year-round surfer paradise Punta Carola, the
Puerto Chino beach, whose white sands mysteriously
turn green at times, the Manglecito and Puerto Grande
beaches, where you can snorkel or swim with sea lions.
All of San Cristobal’s beaches offer abundance of wildlife
- migratory and coastal birds, crabs and sea urchins, sea
lions, iguanas, etc.

Apart from spectacular scenery, wondrous endemic
species and glorious visitor sites, San Cristobal offers
visitors a chance to dive into the local culture, learn to
dance salsa, experience the hospitality and kindness of
local people, try their incredibly delicious food and learn
valuable lessons about ecology, sustainability, ecotourism
and responsible travelling. (3

Cerro Brujo beach
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