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AOH[0H: BE36POI 3ABABAEHNA,
M0-A0CTbIMHUN OTBCAKOIA

Tpaguuus, mogepHocm u 6e3kpalHo ouapo-
BaHue: egBa Au uma gpye 2pag B8 EBpona,
koumo ga cbuemaBa me3u Hewa B cbwama
cmeneH kamo AoHgoH. Bpumanckama cmo-
Auua npumexkaBa Bcuuko — om Beauuuemo
Ha YecmmuHcmbp u BekuHzamckus gBopeu,
npe3 genoBama ammocdepa Ha Cumumo,
go apmucmuyHus gyx Ha KemgobH u HomuHe
XUA.

Cnucvkbm ¢ ampakuuume e beskpaeH u ce
npocmupa om oueBugHume Taybp Bpugrk

u nokpal Buz BeH, npe3 3agboAkumeHus
naHopameH uszaeg om Bucouurama Ha
London Eye, go Hakou om Hau-BneuyamasBa-
wume ekcnosuuuu B cBema, npegnazaHu om
BpumaHckus myseu, HauuoHanHama 2anepus
u Teum MogbpH. Cow,o moakoBa mpygeH

e u usbopom Ha kyamypHu npexkuBsBaHus:
mlo3ukoa B Yecm EHg, onepa 8 KoBvHm lap-
gbH, XkuBa my3uka B npouymume kay6oBe Ha
Coxo, uau nok nomansHe 8 cBema Ha z2epou B
ueAus guanasoH om Xapu Momuvp go meyemo
MaguHamoH.

C gupekmHume noanemu Ha ,Bvazapus Ebp“
Bcuuko moBa e gocmbnHo ¢ YygobHU noAemu
u B omauueH kompopm. MNpe3 3umMHUs Ce30H
we Aemum go AoHgoH ¢ yBeAuueHa yecmoma
go nem nbmu cegmuyHo, koemo no3BoasBa
2bBkaBo naaHupaHe kakmo 3a yukeHg bse-
cmBo, maka u 3a no-gbaza BakaHuus.
MomHuuume Hu we umam ygoBoacmBuemo ga
Aemsam ¢ Hau-HoBume camonemu Airbus A220,
omauvaBauwiu ce ¢ NPOCMOPEH CanOH, 20AeMU
npo3sopuu, BvamoxkHocmu 3a 3apeXkgaHe Ha
enekmpoHHu ycmpoucmBa Ha Bcsika ceganka,
Hucbk wyM u no-2onama ekonozuuHa edek-
muBHocm. B ukoHomuuHa kaaca buaemume
BkalouBam 6e3naameH uek-uH, BkycHo MeHlo
Ha bopga u 10 ke pvueH bazaxk, kbm koumo
Moxkeme ga gobaBume gamcka yaHma uAu
Aanmon. ABuokomMnaHusima npegaaza u ygobHu
yCAyau 3a npeBo3 Ha gomawHu Alobumuu,
cnopmHa ekunupoBka u Henpugpy>keHu geua,
3a ga ce yyBcmBam nbmHuuUME HaNbAHO
cnokoUHu no Bpeme Ha nbmyBaHemo.

3a noBeue uHpopmauus Bukme www.air.bg. ll

LONDON: A WEALTH OF
ENTERTAINMENT, MORE
ACCESSIBLE THAN EVER

Tradition, modernity and endless charm: there
is hardly another city in Europe that combines
these things to the same extent as London.
The British capital has it all — from the gran-
deur of Westminster and Buckingham Palace,
to the business atmosphere of the City, to the
artistic spirit of Camden and Notting Hill.

The list of attractions is endless and extends
from the obvious Tower Bridge and Big Ben,
past the obligatory panoramic view from the
height of the London Eye, to some of the most
impressive exhibitions in the world, offered by
the British Museum, the National Gallery and
the Tate Modern. The choice of cultural ex-
periences is equally difficult: a musical in the
West End, opera in Covent Garden, live music
in the famous clubs of Soho, or immersion in
the world of characters ranging from Harry
Potter to Paddington Bear.

With Bulgaria Air's direct flights, all this is avail-
able with convenient flights and in excellent
comfort. During the winter season, we will fly
to London with an increased frequency of

up to five times a week, which allows flexible
planning for both a weekend getaway and a
longer vacation.

Our passengers will have the pleasure of flying
on the latest Airbus A220 aircraft, distinguished
by a spacious cabin, large windows, the ability
to charge electronic devices at each seat, low
noise and greater environmental efficiency. In
economy class, tickets include free check-in,
a delicious on-board menu and 10 kg of hand
luggage, to which you can add a handbag or
laptop. The airline also offers convenient ser-
vices for transporting pets, sports equipment
and unaccompanied children, so that passen-
gers feel completely relaxed during the trip.
For more information, see www.air.bg. l
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BOKO BACUAEB e eguH om Hau-yBaxkaBaHume
meneBu3uoHHU XXypHaaucmu B Bvazapus, Bogew, u npogyueHm
Ha "MaHopama" no BHT. dokmop no couuonozusi, Bb3anumaHuk
Ha Coduuckus yHuBepcumem, cneuuanusupan e 6
Xaugenbepe, MepmaHus. ABmop e Ha gecemku gokymeHmanHu
duamu, BkalouumeaHo “fOeuama Ha bawume”, 3a koumo
noAyuu Foasmama Haegpaga “Pobep Lyman” 3a 2007 2oguHa.

BOYKO VASSILEV is one of Bulgaria’s most renowned
television journalists, and the host and producer of the

talk show Panorama (broadcast on the National Bulgarian
Television). He holds a Ph.D. in sociology, is a Sofia University
alumnus, and has specialized in Heidelberg, Germany. He has
authored dozens of documentaries, including The Children

of the Fathers, for which he received Bulgaria’s 2007 Robert
Schuman Journalism Award.

NBAWUAO HUKOAOB e He3aBucum ukoHomucm ¢ npodecuoHaneH
onum u uHmepecu, cBovp3aHu ¢ noaumukume Ha ukoHomuuyeckus
npexog, pa3Bumuemo Ha puHaHcoBama cucmema,
UHCMUMYUUOHaAHUMeE npomeHu u eBponetckama uHmezpauus
Ha Bbazapus. Jokmop no ukoHomuka, obyuaBan ce B Bank of
England, EBponetckama ueHmpanHa 6aHka u QegepanHus
pe3epB.

IVAYLO NIKOLOV is an independent economist with professional
experience and interests related to economic transition policies,
financial system development, institutional changes and Bulgaria's
European integration. He holds a PhD in Economics and has
trained at the Bank of England, the European Central Bank and
the Federal Reserve.
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Obazu 2oguHu Mopmo 6e cmamaH npocmo 3a
Bpamama kom >kuBonucHume BuHapHU u ceAua
u3 goAauHama Ha peka [dypo. Ho 8 nocaegHume
20guHu Bce noBeue nocemumenu omkpuBam
cobcmBeHama Maaust Ha Bmopus Hau-20AM
2pag B8 Mopmyaanus - u Hau-HoBama gecmuHa-
uus Ha HauuoHaAnHus aBuonpeBo3Bau "Boazapus
Evbp". Om cmapuHHume ubpkBu go nbcmpume
YAUYHU nasapu, om BekoBHume kadpeHema go
Hakou om Hau-mogepHuUme 6apoBe B cBema,
MO3U NAEHUMEAEH 2pag - UAU NO-MOYHO KoH-
2AnoMepam om 15 omgeAHu 2paguema - HanbA-
Ho cu cmpyBa ga my nocBemume noHe yukeHg,
a Hau-gobpe cegmMuua.

OcobeHo ako 20 cmopume npe3 loHu, koza-

mo e geHsm Ha Cay Xyay, Hau-2oAemusim
MecmeH npasHuk. Ho u npe3 ocmaHanama
2oguHa Nopmo e gocmambuHo ampakmuBeH:

C UHMeH3uBeH HoweH »kuBom, ouapoBamen-
HU HOBU XomeAu, UHMEepeCHU pecmopaHmu u
cb3gageHu csakaw 3a Instagram wapeHu yauuku.
1 Bcuuko moBa - Ha ueHu, koumo uaMbyeHUMe
om uHdAauusma eBponetuu Hamupam Bce no-
npuBhekamenHu.

AuHusma Ha "Bva2apus Evp" om Codus go lMop-
mo ce omkpuBa Ha 9 anpua ¢ ygobHu gupekm-
HU noAremu gBa nbmu cegmuyHo (YemBopmuk
u Hegens), 3anouBawu om 139 eBpo B nocoka
3a egHonocoueH bunem ¢ BkaloueH kabuHeH
bazak U xpaHa Ha bopga. 3a noBeue uHpopma-
uus Buwkme air.bg uau nocememe oducume Ha
aBuokomnaHusma.
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For many years, Porto was considered
simply the gateway to the picturesque
wineries and villages of the Douro River
Valley. But in recent years, more and more
visitors have been discovering the magic
of Portugal's second largest city - and the
newest destination of the national airline
"Bulgaria Air". From ancient churches to
colourful street markets, from centuries-old
cafes to some of the most fashionable bars
in the world, this enchanting city - or rather
a conglomerate of 15 separate towns - is
well worth dedicating at least a weekend,
and preferably a week.

Especially if you do it in June, when it is
the day of Sao Joao, the biggest local
holiday. But Porto is attractive enough the
rest of the year: with an intense nightlife,
charming new hotels, interesting restau-
rants and colourful streets created as if
for Instagram. And all this - at prices that
inflation-stricken Europeans are finding
increasingly attractive.

Bulgaria Air's route from Sofia to Porto
opens on April 9 with convenient direct
flights twice a week (Thursday and Sunday),
starting at 139 euros in the direction for

a one-way ticket with cabin baggage and
meals on board included. For more informa-
tion, see air.bg or visit the airline's offices. Bl

"BbArAPNA EbP“
HA 23 TOANHN

BULGARIA AIR AT 23

Ha 4 gekemBpu "Bbazapusi Ebp"
omb6enn3Ba 23-us cu poXkgeH geH,
kamo B uecm Ha npasHuka usHeHaga
nbmHuuume cu ¢ gBa gBynocouHu
Bbunrema go eBponeucka gecmuHauus
no usbop u ¢ 23 Bayuepa 3a 23%
omcmvnka om pegoBHume gecmu-
Hauuu Ha HauuoHaAHus aBuonpeBo3-
Bau.

KomnaHusima "Bova2apus Evp“ e co3-
gageHa npe3 HoemBpu 2002 zoguHa,
3a ga 3amecmu danupanus "BankaH",
a nopBusm U nonem e ocbwecmBeH
Ha 4 gekemBpu cvwama 20oguHa -
om Codus go AOHQOH.

On December 4, Bulgaria Air cele-
brates its 23rd birthday, and to honour
the date, it surprised its passengers
with two free round-trip tickets to a
European destination of their choice
and 23 vouchers for a 23% discount
on the national carrier's regular
destinations.

Bulgaria Air was established in No-
vember 2002 to replace the bankrupt
Balkan, and its first flight took place
on December 4 of the same year,
from Sofia to London. l
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BUKTOPUA MUTKOBA
CAE BLOOMBERG NEW ECONOMY FORUM:
P@OPYMDBT NPEHACA Cb3HAHMETO OTBb
NMO3HATATA PEAAHOCT

Bukmopusa MumkoBa, usnoaHumeneH gupek-
mop Ha Investor Media Group, 6ewe 2ocm
B8 npecmuxkHus Bloomberg New Economy
Forum, koumo ce npoBege mexkgy 19 u 21 Ho-
eMBpu B8 CuHzanyp. Cvbumuemo cvbpa 2no-
6aAHU Augepu, BusuoHepu, uHBecmumopu u
cmpamezuyecku ekcnepmu om usA cBsm, 3a
ga obcvgam Hal-3Hauumume ukoHomuuecku,
noAumuvecku u mexHoAOZUYHU mpaHcpopma-
uuu Ha Hawemo Bpewme.

TaszoguwHama mema — ,[llpouvdmsaBaHe B
enoxama Ha kpauHocmu“ — nocmaBu akueHm
Bvpxy aganmauusima Ha cBemoBHama ukoHo-
Muka koM HOBume peaaHOCMU: 2e0noAUMU-
uecka HecuzypHocm, yckopeH mexHOAOZUYEH
Hanpegvk, kaumamuuHu npegu3BukameacmBa
u mpaHcdopmMauusma Ha snobanHume Bepuau
Ha cmouHocmma. [Npozpamama BkalouBawe
nAeHapHu guckycuu, pabomHu 2pynu u cpe-
wu cbc cBemoBHU Augepu, HacouyeHu kbm
cv3gaBaHe Ha npakmuyHu peweHus ¢ peaneH
NnpuHoc 3a mMeXkgyHapogHus BusHec u obuie-
cmBama.

Mo Bpeme Ha ¢opyma Bukmopua Mumko-
Ba umawe Bvb3moXkHOCM ga ce CpewHe Auy-
Ho c Mailkon BAaym6opz, ocHoBamen Ha
Bloomberg L.P. u egHo om Hau-BAusmeaHume
umeHa B 2nobanHama MegulHa U GpuHaHCcoBo-
MEeXHOAO2UYHA cpega.

Yuacmuemo Ha uanbAHUMeAHUs gupekmop Ha
Investor Media Group ugBa B8 ocobeHo BaxkeH
U cumBoAuYeH MOMEHM 3a MegulHama 2pyna
— 2oguHama, B kosmo Bloomberg TV Bulgaria
omb6ens3Ba cBos 10-zoguweH lobuael cove
cneuuanHama kamnaHus ,KoHmekcmom npo-
meHa Bcuuko“. KamnaHusma noguepmaBa
Mucusima Ha Megusima ga npegocmags 3agoa-
boueHa, Hage>kgHa u koHmekcmyaaHa ukoHo-
Muvecka uHdopmauus 8 guHamuuHu BpemeHa.

.Bloomberg New Economy Forum npeHacs
cb3HaHuUemo omBbg no3Hamama HU pearHocm
u gaBa cvBcem pasauyHa nepcnekmuBa Bopxy
cmpamezu4yeckomo pa3Bumue Ha cBema — u
Bvpxy Hawama poas kamo meguuHa epyna 8
koHmekcma Ha enobanHume npomeHu", cnoge-

Au Bukmopus MumkoBa caeg yuacmuemo cu
BvB dpopyma.

Ta noguepma, ue 3a meguume gHec e kalouo-
Bo ga Hagepakgam cBoume cmaHgapmu, ga
pa3BuBam mexXgyHapogHume cu napmHbop-
cmBa u ga ocueypsBam Ha aygumopusma
uHpopmauus, kosmo He npocmo ompassBa
cayuBawomo ce, a obscHaBa koHmekcma,
B3aumoBpb3kume u BAusHuemo Bbpxy bus-
Heca, obwecmBomo u eXkegHeBuemo. Mo-
Beue no memama komeHmupa ms u B cne-
uuanHo uHmepBlo 3a cnucaHue Bloomberg
Businessweek Bg coc 3aznaBue “Kak koH-
mekcmom ce npeBopHa 8 HoBama cuna Ha
mMegulHama enoxa”.

Yuacmuemo Ha Investor Media Group 8
Bloomberg New Economy Forum e nopegHa-
ma cmbnka B8 cmpamezausma Ha MegulHama
2pyna ocuzypsBaHe Ha gocmbn go Hau-Bucoko
HUBo ukoHomuuecku u meguUHu cmaHgapmu
— B ycayza Ha bBvazapckama aygumopus u
busHec cpega.
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EBPO3OHATA IIE

OCBOBOAN PECYPC OT
16 MMAMAPAA AEBA
3A RPEAUTUPAHE

AceH AzoguH, 3amecmHuk 2anaBeH usanbAHUMEAEH gupekmop u
uneH Ha YC Ha lMoweHcka baxka, npeg Bulgaria ON AIR

Tekcm KOHCTAHTVH TOMOB / Qomoepadua ANAAHA GAOPEHTVH

-H A2oguH, kak we ce ompa3u BAauzaHemo Ha
Boazapusa 8 eBposoHama Ha 1 AHyapu go2ogu-
Ha Ha nompe6umeaume Ha 6aHkoBu ycayau?
KakBu npomeHu ga ouakBame kamo AuxBu,
makcu, gocmon go ¢puHaHcupaHe?
OuakBam BAauszaHemo B eBpo3oHama ga ce ompasu u3us-
AO noAoKUMEAHO Ha noa3BameAume Ha baHkoBu ycayeau.
MopBama npska noasa, kosmo e oueBugHa, € eAUMUHU-
paHemo Ha kypcoBume pasauku. Makap u mMuHumansHu,
me3u pasauku npu npeBanymupaHe mexkgy neBa u eBpo
cvwecmByBam.
Bmopama noasa we ce nposBsBa noemanHo BvB Bpe-
memo. MpucveguHaBaHemo kom eBpo3oHama ce ouakBa
ga ocBobogu Hag 16 mApg. neBa AukBugHocm, kosmo B
MoMeHma baHkume gbp>kam nog dopmama Ha MUHUMaA-
Hu 3agbrkumenHu pe3epBu B BHB. B Boazapus HuBomo
Ha 3agbakumenHume pe3epBu ceza e 12%. B eBposoHa-
ma e 1%. Pa3bupa ce, me3u napu Hama kak ga 6bgam
npegocmaBeHu BegHaza kamo kpegumu 3a spakgaHume
u pupmume, Hau-maakomo 3awomo 3a nopegHa 20guHa
pbcmbm Ha geno3umume - 12.2 mApg. neBa, HagxBopas
mo3u Ha kpegumume - 11.5 muauapga. Toecm cucmema-
ma ce caMmou3gbp Xka gopu camo om pbcma Ha geno3um-
Hama 6asa. Ho ma3u gonvAHumenHa AukBugHocm, kos-
mo we ce ocBobogu, we usuzpae poasma Ha 3agbpkauw,
dakmop 3a nokauBaHemo Ha AuxBume no kpegumume
- noHe 3a gBe-mpu 20guUHU.

Moxke au ocBobokgaBaHemo Ha monkoBa 2oaam pe-
cypc ga umMa u uHpnrayuoHeH epekm?

TeopemuuHo - ga. Ho a3 ce HagsBam no-2oAamama vyacm
om me3u HoBu kpegumu ga omugam 3a uHBecmuuuu, a
He 3a kpalHo nompebaeHue. Te Mozam ga ca 2eHepa-
mop Ha gonbAHumeAeH BpymeH BbmpeweH npogykm -
eguH aHmuuukauueH dakmop.

OHa3u yacm om kpegumupaHemo, kosmo we omuge 3a
kpalHo nompebaeHue, moXke ga goBege go u3BecmeH
UHPAaUUOHEH Hamuck. Ho mpsa6Ba ga umame npegBug,
ue geAbm Ha 3agAbXkHAAOCM Ha bGvbazapckume goma-
kuHcmBa e 3HauumeAHO no-Hucbk om mo3u B8 3anagHa
EBpona. Bcuuku ce BmopauBam 8 unomeuHomo kpe-
gumupaHe, HO U unomeyHume kpegumu ca Ha gocma
no-Hucku HuBa om cmpaHume B eBpo3oHama. [a He 3a-
6paBsame cbwo, Ye Npe3 NocAegHUME gecemuHa 20guHu
uMawe gocma CuAHO HapacmBaHe Ha peanHume goxogu
Ha gomakuHcmBama B Bvazapus...

... Hat-Bucokomo kamo npoueHm 8 ueausa EC, cnopeg
Eurostat.

Ha. ToBa cuaHO yBeauueHue Ha pasnonazaemus goxog
Ha gomakuHcmBama HopmaaHo Bogu go noBeue nompeb-
AeHue. Bausame B kayba Ha 6ozamume - Hama kak xo-
pama ga He cu ocbBpemeHsBam >kuauwama, ga He uc-
kam ga omugam B8 HoBu u no-2onemu >kuauwa, koumo
omezoBapsam Ha Hy>kgume u BvamoHXocmume um. Taka P
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P ue ga ce 2anega pbcmbm Ha UNOMEYHOMO
kpegumupaHe, 6e3 ga ce ompassaBa pbcmbm
Ha goxogume u cmeneHma Ha HaBAu3aHe Ha
H6aHkoBume ycayau B cpaBHeHue ¢ EBpona, e
manko egHocmpaHuuBo.

B cmpaHu kamo lMopuus uneHcmBomo B
eBposoHama npuBaeve mMHokecmBo HoBu
uzpauu BvB ¢puHaHcoBua cekmop - koemo
BepoamHo gonpuHece u 3a goArzoBama ekc-
nao3uda. OuakBame au noBeue koHkypeHuus
8 Boazapus om gozoguHa, u omkvge 6u go-
wAa ma?

He ouakBam nosBama Ha HOBu ugpauu Ha
MecmHus nasap, Hal-mankomo 3awomo KoH-
kypeHmHama cpega 8 cmpaHama e uskaloyu-
MEeAHO CuAHa, a AuxBeHume HuBa ca gocma-
mbyuHO Hucku u uskalouBam Bb3amokHocmma
3a 6vbp3u nevanbu. Bvazapus e uneH Ha EC
om 2007 2oguHa u ommozaBa Bcaka barka,
kosmo ucka ga pa3BuBa 6usHec myk, e cBo-
6ogHa ga 20 HanpaBu no cunama Ha eguHHusi
nacnopm. Ho Buwkgame camu, ye HAMa MHO20
HOBu u2pauu, HaBAesAu Ha nasapa npe3 mosu
nepuog. Jopu obpamHomo — Hakoako 6aHku
HanycHaxa cmpaHama, 3awomo He ycnsxa ga
usgop>kam Ha konkypeHmHus Hamuck, Bonpe-
ku 6vbp3ume memnoBe Ha pacmex npe3 no-
cAnegHume 10 2oguHu.

OcHoBHama 3anaaxa He ugBa omBbH, a om-
Bompe. HoBume nokoaeHus umam pasAudHU
ouakBaHus 3a moBa no kakvB HauuH noA3Bam
u gocmonBam 6aHkoBume ycayau. Ako Hue He
uM npegocmaBum AeceH, Bbp3 u ygobeH Ha-
YuH ga 6aHkupam, u mo ocHOBHO npe3 MOGUA-
Hus menedoH, me we Hamepsam Hskou gpye,
koumo ga um npegocmaBu me3u ycayau. 3Ha-
em, ye npe3 nocaegHume Hsakoako 2oguHu ce
nosiBuxa guaumaaHo pyHkuuoHupawu 6aHku 8
2A0baneH nAaH.

Mopagu Bcuuko moBa noggopkaHemo Ha baH-
ka cmaBa Bce no-ckbno ynpakHeHue. Om
egHa cmpaHa, uHBecmupame Bce no-ycuae-
HO B HOBu mexHoAozuu, B guzumaausupaHe
Ha npouecu u B8 npegocmaBsHe Ha Bce no-
Beue uHoBamuBHU ycAy2u upe3 MOBUAHOMO
u enekmpoHHomo cu baHkupaHe. Om gpyaa,
H6aHkoBusm npogykm ce ockonaBa om npo-
goakaBawume ga HapacmBam pez2ynamopHu
usuckBaHus.

Kasaxme npegu Bpeme, ue maxanomo Ha eB-
poneickume pezynamopu ce e AlowHano om
npekaneHo auGepanHus pexkum npegu 2008
go gpyzama kpatiHocm. Kak usznexkgam He-
wama gHec kamo uHBecmuyuoHHU Bb3moX-
Hocmu npeg 6aHkume?

[a, u gHec cmos 3ag me3u cu gymu, 3auwo-
mo gBukeHuemo Ha mMaxanomo om egHama
kpauHocm go gpyzama e ¢dakm. Pezynauuu-
me cmaBam Bce no-caokHu u cha3BaHemo
um Bce no-ckbno HauuHaHue, ocobeHo 3a no-
mankume 6aHku, koumo mpygHo ycnsaBam ga
ycmosiBam Ha mo3u Hamuck. ToBa Ha cBou
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peg Bogu cneg cebe cu onpegeneHu pucko-
Be, 3awomo ozpaHuuaBa koHkypeHuusma u
Bv3amokHocmume 3a ¢uHaHcoBu uHoBauuu
u HoBu npogykmu. Beue omkpumo ce uyBam
MHEHUSi gaAu mes3u pezayAauuu He ca npeko-
MEpHU, gaAu He npaBsam eBponeltckume 6aHku
no-manko koHkypeHmocnocobHu.

Hobbp npumep ca usuckBaHusma 3a ycmou-
yuBo ¢uHaHcupaHe - maka HapeueHume ESG.
MpuyuHama 3a maxHomo BvBexkgaHe ca kau-
MamuuHume ueAu Ha EC, Ho e guckyCcuoHHO
gokonko 6bp3omo um BvBexkgaHe e ymecmHo
u ganu usobuwo 6aHkume caegBa ga ca Boge-
wu B HanazaHemo Ha me3u noAaumuku. BuHazu
no-gobpusim nogxog e Bua ga ce npegocma-
Bam cmumyau 3a npoBexkgaHemo Ha gageHa
noaumuka, BmMecmo HanazaHemo Ha caHkuuu.
MopkoBbm pabomu no-gobpe om moszama.

MpeguwHomo gecemuaemue 6e Bpeme Ha
20AeMU cAuUBaHuUsA U no2AabwaHuAa B 6oazap-
ckus 6aHkoB cekmop. Mpukalouu Au mo3su
npouec, UAU umMa npocmpaHcmBo 3a owe
koHcoaugauua?

BvamorkHocmu 3a koHcoaugauus BuHazu Cb-
wecmByBam, Ho caeg nocaegHama BbaHa
Beue ca CuAHO oz2paHuyeHu. HaBpememo Ha
eguH ukoHomuuecku dopym cnomeHax, ye 3a
BbAacapckus nasap ca HanbAHO gocmambuHu
12 moupzoBcku HaHku u owe mpu-yemupu
cneuuduyHu, HUWOBU uz2payu. TozaBa HbaHku-
me bsxa 3HauumenHo Hag 20 u uska3Baxemo
Mu npegu3Buka gocma HezogyBaHue cpeg
Mou koaeeu. [ABaHaucem 20guHU no-kbCHO
Buwkgame, uye bankume ca 17. Toecm koHco-
AUgaUUOHHUMeE npouecu ca buAau pe3oHHOmMo
gBwkeHue Ha bankoBama cucmema kbm no-
gobpa epekmuBHocm u peHmabuaHocm. U, He
Ha nocAegHO Msicmo, om2oBop Ha peayaamop-
Hama pamka u Hy>kgama om gocma Cepuo3HU
kanumanoBu uHBecmuyuu B8 guzumanusauus.
Mucas obaue, ye mo3u koHcoAugauuoHeH
npouec Beue ce usuepna. MopBume 5 baHku
ce pa3BuBam MHO20 guHaMu4HO Npe3 NOCAEeg-
Hume Hskonko 2oguHu u Beue koHmpoaupam
6Au3o 80% om nasapa. B Hakou ceameHnmu,
kamo npumepHo B unomeuHo kpegumupaHe
- gopu 6Au30 90%. Opz2aHuyHusm pacmexX Ha
2onemume baHku 3a egHa 2oguHa e no-Bu-
cok om akmuBume Ha Hskos om no-mankume
6anku. ToBa, ¢ Hakou uskaloueHus, obescmuc-
A4 UHUuuamuBu 3a HoBu npugobuBaHus. Mo-
ckopo Buxkgam nomeHuuan 3a koHcoAugauus
MeXkgy no-mankume 6aHkoBu uHcmumyuuu,
kbgemo onpegeneHo uma BvamoXkHocmu 3a
peaAusupaHe Ha CuHep2uu u cb3gaBaHe Ha
HOB cpegeH no pasmep uzpau.

Hakou aHaAnusamopu om 20guHuU nhpegy-
nperkgaBam, ue BauszaHemo B eBpo3oHama
moxke ga pa3Boprke poueme Ha noaAumuuu-
me B BoAazapusa ga xapuam noBeue. O6coXk-
gaHuama Ha 6logxkema 3a 2026 nomBopxk-
gaBam me3u onaceHuA. TpeBokHa Au e
masu meHgeHuua?

"TpynaHemo Ha goA2
He e peweHue B
gbA20CPOYEH NAGH.
HoBume 3aemu

umMam CMUCDoA, ako

ca 3a koHkpemHu
uHBecmuuuu,

koumo ga noBuwam
koHkypeHmo-
chocobHocmma

Ha bbA2apckama
ukoHomuka. Ho
npekomepHume HoBu
gbA20Be HAMa ga
Hbogam no2aegHamu ¢
gobpo oko om BoHWHU
uHBecmumopu"

Mucas, ye uma gocmambyHO pa3yMHU U go-
b6pe nogeomBeHu ukoHomucmu B 6Auskomo
0bkpoXkeHue Ha Hawume noAumuuu, koumo
kamezopuyHo He npenopbyBam cuAHOMO pas-
pacmBaHe Ha 3agAabkHinocmma Ha Boazapus.
MakpoukoHomuueckama cmabuaHocm 6e oc-
HoBeH uamouHuk Ha noxBanu 3a Bbazapus u
He e gobpa cmvnka ga ce omuge u3BegHbXk B8
gpy2ama nocoka. A mpynaHemo Ha gbA2 He e
peweHue B gbazocpoyeH naaH. HoBume 3aemu
umam cmucbA, ako ca 3a koHkpemHu uHBec-
muuuu, koumo ga noBuwam koHkypeHmoc-
nocobHocmma Ha 6bazapckama ukoHomuka.
Ho npekomepHume HoBu gba20Be Hama ga
H6vbgam nozanegHamu ¢ gobpo oko om BbHWHU
uHBecmumopu. OuakBame ga uma noBuweH
uHmepec om makuBa uHBecmumopu kom Boba-
2apus UMeHHO 3apagu eBpo3oHama, 3auwomo




eBpo3oHama e ouerka 3a cmabuaHocmma u
npegBuguMocmma Ha cmpaHama.

C GBausaHemo B eBposoHama Bvaz2apus
manko HeouakBaHO we ce 030B8e Ha nop-
Bus peg B8 2onamama 6umka 3a Gogeuwe-
mo Ha hapume - ¢ guzaumaAnHomo eBpo om
egHama cmpaHa, U UHcmpyMeHmu kamo
cmel6oakolH om gpy2ama. Mo gaHHU Ha
kpunmo6opcama CEX.IO, muHanama zogu-
Ha mpaHcakuuume 8 cmeii6bakoliHu B cBe-
moBeH Mawab HagxBopaam mesu Ha VISA u
Mastercard, B3emu 3aegHo. Tpa68a Au moBa
ga Hu npumecHsBa? Kak ouakBame ga ce
pa3Buam co6umuama?

Mo moe MHeHue, He cmaBa gyma 3a 3anaaxa, a
3a HoBa koHkypeHmHa cpega.

KasBaiku moBa, no3Boneme ga u3pass us-

BecmeH ckenmuuu3bM OMHOCHO UUMUpPaHU-
me om Bac gaHHu, kakmo u omHocHo moBa
gokonko cmeubovAakouHume ca peaaHa aamep-
HamuBa Ha kapmoBume onepamopu. Oa, ako
20Bopum 3a obemu, moBa e maka, HO He U
kamo 6pou mpaxcakuuu. OcBeH moBa, 20Aa-
Ma yacm om mo3u obem - Hag 70% - e 2eHe-
pupaH om 6omoBe, cbaAacHO couwiua gokaag,
moecm 3ag msax He cmosim peanHu eXegHeB-
Hu mpaHcakuuu. He mokeme ga ouakBame
ckopo kBapmanHusm Bu maza3uH ga Bu npeg-
AoXu BbamodkHocm ga cu naamume cmokume
¢ makuBa uHcmpymeHmu.

CmeubbAkouHume umMam nomeHuuasa ga
npomeHsm npaBuaama Ha uzpama, Ho B kpaul-
Ha cMemka Bcuuko onupa go pasxogu U ygob-
cmBo. 3a MeH AUYHO, no-BeposmHusam cueHa-
put e kapmoBume onepamopu ga 3ano4Ham

ga uHmezpupam nogobHu peweHus B8 cBosma
ekocucmewma.

[uzumanHomo eBpo, nogzomBsHo om EBpo-
netuckama ueHmpaaHa baHka, UeAu ga Cb3-
gage HOB cmaHgapm 3a cugypHu, 6bp3u u
gocmbnHu enekmpoHHU naawaHus 8 EBposo-
Hama, koemo we yaecHu mvpzoBusma u no-
mpebaeHuemo - kakmo 3a epakgaHume, maka
u 3a busHeca. ToBa 3Byuu MHOz20 gobpe, HO
a3 ouakBam pa3Bumuemo Ha gu2umaAHOmMOo
eBpo ga bbge o2paHUYEHO - om egHa cmpa-
Ha, nopagu MHO20MO UHMepecu, a om gpyaa
- om MHokecmBomo 6lopokpamuuHu cnbHKu.
To mpygHo MmoXke ga cmaHe aanmepHamuBa Ha
npegnpuemyuBocmma, 6bp3uHama u uHoBa-
muBHocmma Ha peweHusma, npegaazaHu om
yacmHus cekmop.

EgHa cvBcem npacHa cmamucmuka Ha ELIB
nokasBa konko cowecmBeHo ca ce npome-
HUAU nanameXkHume HaBuuu B nocaegHume
2oguHu. B eBposoHama genom Ha kewoBu-
me nAawaHuA e Hamaaaa om 54% npe3 2016
go egBa 39% npe3s 2024. Ako npegu 76% om
nAaw@aHuama ca cmaBaau 8 moukama Ha
npogax6a, ce2a ca camo 58%, gokamo OH-
AalH nAawaHuama Ha npakmuka ca ce ygBo-
uau go 36%. Konko ganeu cme B Boazapus
om Bpememo, kozamo ¢pusuueckume napu
we cmaHam eksomuka?

[bA20 Bpeme pezynamopume CUAHO Hacbpua-
Baxa enekmpoHHUMe pa3naawaHus, Ho kamo
ye AU Npe3 nocaegHume 2oguHu me Bce noBe-
ye ocb3HaBam BakHocmma Ha moBa ga bvge
3ana3eHa gocmbnHOoCMMa Ha hapume 8 6pou.
Mpouecbm Ha guzumaAusauus Ha nAawaHus-
ma e ecmecmBeH — me npegaazam 6bp3uHa,
ygobcmBo, Hucku mpaHcakuuoHHU pasxogu.
Pa3Bumuemo Ha oHAaUH mbpzoBusma cobwo
cnomaza 3a mosu npouec. Bonpeku moBa,
kewom npogbakaBa ga umam 3HauumeAeH
gan — pasnaawaHusma B 6pou HamansBam c
no okono 2% zoguwHo, koemo cvBcem He e
monkoBa MHoz0. /1 moBa ca gaHHu om pa3Bu-
mume gopxkaBu, gokamo Hue cmMe MHO20 no-
Hasag 8 moBa omHoweHue.

Mo nocaegHu gaHHu om ELIB u BHB B Bvaza-
pus Hag 55% om naawaHusma Bce owe ce
u3BopwBam B 6pol, cpaBHeHo ¢ okono 39%
B eBpo3oHama — meHgeHuus, kosmo SICHO no-
kasBa, ye uma owe MHO20 nbm npeg Hac B
gusumanusauusma Ha puHaHcoBume HaBuuu.
Tyk BeposmHo e macmomo ga ombenexa,
ye MoweHcka baHka e cpeg Augepume B gu-
2umanHama mpaHcdopmauus Ha cekmopa.
Hue cme cpeg nbpBume B cmpaHama, koumo
npegaoXkuxa HanbAHO gu2umaAneH npouec Ha
omkpuBare u ynpaBaeHue Ha AuuyHa cmemka
— owe npegu moBa ga ce npeBvpHe B cmakH-
gapm 3a 6aHkoBusa cekmop.

®uHaHcoBama kpusa om 2008-2009 Hakapa
6aHku u gpyzu ¢duHaHcOoBu uHCmumyuuu
B8 3anagHa EBpona ga ce Hacouam kom b
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» nasapa Ha HegBu>kumu umomu - omHa4ano
no npuHyga, 3a ga ce cnpaBam c o2pomHo-
mo koauvuecmBo npo6aemHu unomeku, a
nocAe u no xeraHue, 3aWoOmMO 3ano4yHaxa ga
omkpuBam cmoiiHocm mam. ima Au maka-
Ba meHgeHuus u 8 Boazapus 8 nocanegHume
2oguHu? N306wo kak oueHaBame umomHus
nasap y Hac?

He, unBecmupanemo B HegBwkumu umomu
Hukoza He e buno BbB dokyca Ha bbazapcku-
me baHku, u He ouakBam moBa ga ce npomeHu
ckopo. BsapBam, ue Bceku mps6Ba ga npaBu
moBa, om koemo pasbupa. Hawusm ,3aHasm*
e cvbupaHemo Ha geno3umu u kpegumupa-
Hemo, a He cnekynamuBHomo uHBecmupaHe.
Taka ue ocHoBHusm gBu2amen Ha na3apa Ha
HegBwkumu umomu B Boazapus cu ocmaBam
gomakuHcmBama u ¢upmume. 3a bankume
ocmaBa poasma Ha uHcmumyuusi, GUHaHCU-
pawa 2oAama yacm om me3u cgenku.

LLlo ce kacae go umomHusm nasap, mou e
cmabuneH u no mMoe MHeHue Bce owe He e
usuepnan nomeHuyuana cu. bbpaume pocmoBe
8 cmoUuHoCcmMmMa Ha uMomume nNpe3 NOCAEgHU-
me Hakoako 2oguHu omgaBame Ha Heobxogu-
mocmma om HaBakcBaHe Ha ueHoBume HuBa
go me3u B no-pazBumume govpkaBu. Vma u
gpyau ¢akmopu: pbCm Ha peanHume goxogu,
Hy>kga om 06HOBaBaHe Ha >KUAUWHUSA GOHg U,
He Ha NOCAEgHO MACMO, Aunca Ha uHBecmu-
UUOHHU anmepHamuBu 3a no-2oAsama yacm om
HaceAeHuemo.

C egHa gyma, He ouakBam cepuo3eH pbcm B
ueHume Ha umomume npe3 caegBawume eg-
Ha-gBe 2oguHu, no-ckopo nasapbm we Baese
8 maka HapeueHOmMoO ,nAamo*.

MoweHcka G6aHka e cpeg nuoHepume U Au-
gepume 8 o6Aacmma Ha gu2umaausauusma
B8 6va2apckusa 6aHkoB cekmop. KakBo owe
npegcmou? FoBopume 3a Phygital mogen -
kom6uHauus om gu2umanHo u ¢usuuecko,
yoBewko obcaykBaHe. [locmuzgHam Au e
Beue okoHuamenHuam 6anaHc 8 moBa om-
HoweHue?

Hawusm anzakumeHm B MoweHcka baHka e
ga HanpaBum guzumanHomo baHkupaHe Aec-
Ho, yoBewko u gocmovnHo. Phygital mogeaom
cbyemaBa CuAHU gu2umaAnHu naamdopmu c
AuveH koHmakm u koHcyamauus 8 opucume.
B MoweHcka 6avka akmuBHo Hagzpagame
guzumanHume cu kaHaau, kombuHupame Al u
RPA B8 gecemku npouecu. Omuumame pekop-
geH pbcm B guzumanHomo baHkupaHe.
BanaHcbm e guHamuueH. KaueHmume u3bu-
pam guzumanHume kaHanu 3a eXkegHeBHume
onepauuu, HO mbpcam ekcnepm B oduca 3a
unomeka, uHBecmuuuu, busHec ¢uHaHcu. du-
2umanHume Hu naamdopmu e-Postbank u m-
Postbank kombuHupam uHmyumuBeH gu3auH u
paswupeHu ¢pyHkuuoHaaHocmu, egHa om kou-
mo e BvamoXkHocmma kaueHmume 6ykBaaHo
ga ,06pbwam*“ 8 eBpo cmouHocmume om ek-
paHa cu u maka ¢ nekoma ga cpaBHsm ueHu-
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"Bopaume pocmolBe
B cmodHocmma

Ha uMoOMuUMe Npes
NOCAEgHUME 20guHU
omgaBame Ha
Heobxogumocmma
om HaBakcBaHe

Ha ueHoBume

HUBa go mesu B
no-pasBumume
gop>kaBu. Vima u
gpyau pakmopu:
pbCM Ha peaaHume
goxogu, Hy>kga om
0bHOBABaHe Ha
>KUAUWHUA GOHQ

U, He Ha NOCAEgHO
MACMO, Aunca Ha
uHBecmuuyuoHHU
anmepHamuBu 3a
no-20AAMa yacm om
HaceAneHuemo"

me B gBeme Banymu. ToBa e owe eguH ygo-
6eH HauuH 3a nompebumeaume ga cBukHam c
eBpomo u npeBanymupaHemo kamo npouec.
Cpeg HoBume ¢yHkuuoHanHocmu, koumo m-
Postbank npegnaza, ca HapeXgaHe Ha npe-
Bogu B AeBa u eBpo 3a cekyHgu u no Bcsko
Bpeme kbm Hag 2700 baHku B EBponetckomo
ukoHomuuyecko npocmpaHcmBo, BbamoxkHocm
3a omkpuBaHe Ha pasnaawameAHu U geno-
3umHU cMemku U3USAO gU2UMAAHO 3a NO-MaA-
ko om muHyma, gBouHa Busyaausauusma Ha
cpegcmBama B AeBoBe u eBpo.
MNoBuwaBaHemo Ha ¢uHaHcOBama zpamom-
Hocm cpeg obwiecmBomo u uHBecmuuuume
B obpasoBaHue ca BakeH enemeHM om MHO-
2onaacmoBa noanumuka 3a kopnopamuBHa co-
uuanHa omeoBopHocm Ha MoweHcka baxka,
kosmo pabomu c 2puwka 3a cBoume kaueHmu
u maxHomo bvgeuwle.

HamansBa Au gu2umaausauusma pucka 8
6aHkoBomo geno? Wau npocmo 3ameHs
egHu puckoBu ¢pakmopu c gpyau?

Huzumaausauusma HamansBa onepauuoHHU
2pewku u yckopsBa obcay>kBaHemo, HO go-
6aBa HoBu puckoBe: kubep, obaauHu, cBup-
3aHU ¢ mpemu cmpaHu. 3amoBa DORA -
PeznameHmovm 3a guzumaaHa onepamuBHa
ycmouuuBocm - BvBexXkga eguHHU npaBuaa
3a ycmouyuBocm, mecmBaHe u peakuus npu
uHuugeHmu B ueaus puHaHcoB cekmop. ToBa
e kalouoBo 3a ycmouuuBocmma u HagexXg-
Hocmma npu npegocmaBsHemo Ha ycAayau,
3a ga moXkem ga obcaykBame kaueHmume cu
24]7.

Mma MHo20 npumepu 3a moBa kak guzumanu-
3auusma cnomaza 3a HamansBaHe Ha pucka.
Kamo Hanpumep usnoa3zBaHemo Ha Al 3a 3acu-
YaHe Ha CbMHUMEAHU mpaHcakuuu u npego-
mBpamsBaHe Ha uamamu, VOP (verification of
payee) 3a npoBepka Ha mumyaspa Ha cmem-
kama, gBydakmopHa ugeHmudukauus, enek-
MPOHHA CaMOAUYHOCM U MHO20 gpyau.

Bue cme uoBek, uskauua Bcuuku cmonana 8
iepapxuama - om kacuep 8 knoH go u3nvoa-
HumeneH gupekmop. Mpegnaza Au 6aHko-
Buam cekmop B8 Bvoazapusa go6pu kapuepHu
Bv3amoXkHocmu gHec? Kak ce chpaBame coc
3amezHamua mpygoB nasap, om koamo ce
onnakBam Bcuuku cekmopu Ha ukoHomuka-
ma B8 nocaegHume 20guHuU?

Oa, npegu 2oguHu 6aHkoBusm cekmop Hs-
mawe HukakBu npobaemu ¢ HabupaHemo Ha
kagpu — B Hez2o ce npegAaazawe cmabuAHa
u gobpe naameHa paboma, C gbA20CPOUHU
kapuepHu Bb3amokHocmu. C pasBumuemo
Ha ukoHomukama u Bb3xoga Ha MogepHume
mexHoAno2uu, kapmuHama 3anouyHa ga ce
npomeHs. Bankume npogonkaBam ga npeg-
Aazam gobpe nAameHu no3uuuu - cekmopbm
e Ha Bmopo macmo no pa3mep Ha cpegHa-
ma pabomHa 3anAama - HO mbpnu Cepuo3Ha
koHkypeHuus om UT cdepama. B cowomo
Bpeme baHkume Bce noBeue umam HyxXga
om WUT cneuuaaucmu, 3a ga pa3BuBam guau-
maAHUme Ccu ycAyeu u ga aBmomamusupam
MHoXkecmBo npouecu. B MoweHcka 6aHka
npuBauuame u 3agvpkame xopama, kamo
uHBecmupame B msax, pa3BuBame cuaHa pa-
6omogamencka Mmapka, npuaazame uHoBa-
muBHu npoz2pamu 3a pa3Bumue Ha masaHmu
u cv3gaBame cpega, B8 kosmo cay>kumeaume
ce uyBcmBam ueHeHu u BgoxHoBeHu. Ak-
muBHo pabomum c Bogewu yHuBepcumemu
u UT akagemuu, ueneuku uszpakgaHemo
Ha mocmoBe kbm HOBomo nokoAaeHue npo-
¢decuoHaaucmu. NHBecmupame 3HauyumeAHu
cpegcmBa u ycuaus B ,employer branding"
npozpamu 3a MAagu masaHmu, obyueHus
u GBbmpewHu kapuepHu mpaHchopmauuu.
lfopgeem ce u ¢ moBa, ue MoweHcka 6aH-
ka e mexXkgyHapogHo cepmuduuupaHa kamo
Ton pabomogamea — npusHaHue, koemo no-
mBobp>kgaBa Hawume ycuaus ga ocuzypum
Hau-gobpume npakmuku 8 ynpaBaeHuemo Ha
xopama u pazBumuemo Ha maaaHmume. ll
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EUROZONE
ENTRY WILL FREE
UP €3 BILLION FOR

LENDING

Asen Yagodin, Deputy CEO and member of the Board of Directors
of Postbank, talks to Bulgaria ON AIR

r Yagodin, how will Bulgaria's entry
into the eurozone on January 1 next
year affect bank customers? What
changes can we expect in interest
rates, fees, and access to financing?
| expect that the eurozone entry will have a com-
pletely positive impact on users of banking ser-
vices. The first direct benefit, obviously, is the
elimination of exchange rate differences. Although
minimal, these differences when converting be-
tween lev and euro exist.
The second benefit will manifest itself gradually
over time. Joining the eurozone is expected to re-
lease over 8 billion euros of liquidity, which banks
currently hold as minimum required reserves with
the BNB. In Bulgaria, the level of required reserves
is now 12%. In the eurozone, it is 1%. Of course,
these funds cannot be immediately provided as
loans to citizens and companies, at least because,
for yet another year in 2025, the growth of deposits
exceeds that of loans - BGN 12.2 billion to 11.5
billion in comparison. That is, the system is self-
supporting even from the growth of the deposit
base alone. But this additional liquidity that will be
released will play the role of a restraining factor for
the increase in interest rates on loans, at least for
two or three years.

Can the release of such a large resource also
have an inflationary effect?

Theoretically - yes. But | hope that the majority of
these new loans will go to investments, and not to
final consumption. These investments can gener-
ate additional Gross Domestic Product - an anti-
cyclical factor.

The part of lending that goes to final consumption

By KONSTANTIN TOMOV / Photography DILYANA FLORENTIN

can put some inflationary pressure on the econ-
omy. But we must bear in mind that the share of
Bulgarian households in debt is significantly lower
than in Western Europe. Everyone is looking at
mortgage lending, but mortgage loans are also at
much lower levels than in the countries of the eu-
rozone. Let us also not forget that over the past ten
years, there has been a fairly strong increase in
real household incomes in Bulgaria...

... The highest as a percentage in the entire EU,
according to Eurostat.

Yes. This strong increase in household disposable
income normally leads to more consumption. We
are entering the club of the rich - there is no way
to stop people from modernising their homes, or
moving to new and larger homes that meet their
needs and capabilities. So, looking at the growth of
mortgage lending without reflecting the growth of
incomes and the degree of penetration of banking
services compared to Europe is a bit one-sided.

In countries like Greece, eurozone entry has at-
tracted many new players in the financial sector,
which probably contributed to the debt explo-
sion. Do you expect more competition in Bul-
garia next year, and where would it come from?
No. | do not expect the emergence of new players
on the local market, not least because the com-
petitive environment in the country is extremely
strong, and interest rates are low enough to ex-
clude the possibility of quick profits. Bulgaria has
been a member of the EU since 2007, and since
then, any bank that wants to do business here has
been free to do so under the single passport. But
you can see for yourself that there are not many

new players that have entered the market during
this period. Quite the opposite - several banks have
left the country because they could not withstand
the competitive pressure, despite the rapid growth
rates over the past 10 years.

The main threat does not come from outside, but
from within. New generations have different expec-
tations about how they use and access banking
services. If we don't provide them with an easy, fast
and convenient way to bank, primarily via mobile,
they will find someone else to offer them these
services. We know that over the past few years,
digitally functioning banks have emerged globally.
Because of all this, running a bank is becoming an
increasingly expensive exercise. On the one hand,
we are investing more and more in new technolo-
gies, in digitising processes and in providing more
and more innovative services through our mobile
and electronic banking. On the other hand, the
banking product is becoming more expensive due
to the ever-increasing regulatory requirements.

You said some time ago that the pendulum of
European regulators has swung from the overly
liberal regime before 2008 to the other extreme.
How do things look today in terms of investment
opportunities for banks?

Yes, | stand by those words today, because the
movement of the pendulum from one extreme to
the other is a fact. Regulations are becoming in-
creasingly complex, and reaching compliance is
an increasingly expensive undertaking, especially
for smaller banks, which have difficulty resisting
this pressure. This, in turn, brings with it certain
risks because it limits competition and opportuni-
ties for financial innovation and new products. »






> Opinions are already being openly heard as to
whether these regulations are excessive, whether
they make European banks less competitive.

A good example is the requirements for sustain-
able financing - the so-called ESG. The reason for
their introduction is the EU's climate goals, but it
is debatable how quickly their introduction is ap-
propriate and whether banks should be the leaders
in imposing these policies at all. The better ap-
proach has always been to provide incentives for
the implementation of a given policy, rather than
imposing sanctions. The carrot works better than
the stick.

The previous decade was a time of large merg-
ers and acquisitions in the Bulgarian banking
sector. Has this process ended, or is there room
for more consolidation?

Opportunities for consolidation always exist, but af-
ter the last wave they are already quite limited. At
one time, at an economic forum, | mentioned that
12 commercial banks and three or four other spe-
cific, niche players were completely sufficient for
the Bulgarian market. At that time, there were sig-
nificantly more than 20 banks, and my statement
caused quite a bit of resentment among my col-
leagues. Twelve years later, we see that there are
17 banks left. In other words, the consolidation pro-
cesses were a reasonable movement of the bank-
ing system towards better efficiency and profitabil-
ity.Last but not least, they were also a response to
the regulatory framework and the need for quite
serious capital investments in digitalisation.

| think, however, that this consolidation process
has already been exhausted. The top 5 banks
have been developing very dynamically in the last
few years and already control nearly 80% of the
market. In some segments, such as mortgage
lending, nearly 90%. The annual organic growth
of large banks is higher than the assets of any
of the smaller banks. This, with some exceptions,
makes new acquisition initiatives pointless. Rather,
| see potential for consolidation between smaller
banking institutions, where there are definitely op-
portunities to realise synergies and create a new
medium-sized player.

Some analysts have been warning for years that
joining the eurozone could free up the hands of
politicians in Bulgaria to spend more. Discus-
sions of the 2026 budget confirm these con-
cerns. Is this trend worrying?

| think there are enough reasonable and well-
prepared economists in our politicians' close circle
who vocally do not recommend the strong growth
of Bulgaria's indebtedness. Macroeconomic stabil-
ity was a major source of praise for Bulgaria, and it
is not a good step to suddenly go in the other direc-
tion. Accumulating debt is not a long-term solution.
New loans make sense if they are for specific in-
vestments that will increase the competitiveness of
the Bulgarian economy. But excessive new debts
will not be looked upon favorably by foreign inves-
tors. We expect that there will be increased interest
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from such investors in Bulgaria precisely because
of the eurozone, because the eurozone is an as-
sessment of the stability and predictability of the
country.

By joining the eurozone, Bulgaria will unexpect-
edly find itself at the forefront of the great battle
for the future of money - with the digital euro on
one side, and instruments such as stablecoins
on the other. According to data from the crypto
exchange CEX.IO, last year, transactions in sta-
blecoins worldwide exceeded those of VISA and
Mastercard combined. Should this worry us?
How do you expect events to develop?

In my opinion, this is not a threat, but a new com-
petitive environment.

Having said that, let me express some scepticism

about the data you cited, as well as about the ex-
tent to which stablecoins are a real alternative to
card operators. Yes, if we talk about volumes, this
is so, but not in terms of the number of transac-
tions. Moreover, a large part of this volume - over
70% - is generated by bots, according to the same
report, that is, there are no real everyday transac-
tions behind them. You cannot expect your local
store to offer you the opportunity to pay for your
goods with such instruments anytime soon.
Stablecoins have the potential to change the
rules of the game, but in the end, it all comes
down to cost and convenience. For me person-
ally, the more likely scenario is that card opera-
tors will start integrating such solutions into their
ecosystem.

The digital euro, prepared by the European Central



Bank, aims to create a new standard for secure,
fast and affordable electronic payments in the
Eurozone, which will facilitate trade and consump-
tion - for both citizens and businesses. This sounds
very good, but | expect the development of the digi-
tal euro to be limited - on the one hand, due to the
many interests, and on the other - by the many
bureaucratic obstacles. It can hardly become an
alternative to the entrepreneurship, speed and in-
novation of solutions offered by the private sector.

A very recent statistic from the ECB shows how
significantly payment habits have changed in
recent years. In the eurozone, the share of cash
payments has decreased from 54% in 2016 to
just 39% in 2024. If before 76% of payments were
made at the point of sale, now they are only 58%,
while online payments have practically doubled
to 36%. How far are we in Bulgaria from the time
when physical money will become exotic?

For a long time, regulators have strongly encour-
aged electronic payments, but in recent years,
they seem to be increasingly aware of the im-
portance of maintaining the accessibility of cash.
The process of digitalisation of payments is
natural - they offer speed, convenience, and low
transaction costs. The development of online
commerce also contributes to this process. How-
ever, cash continues to have a significant share
- cash payments are decreasing by about 2%
per year, which is not that much at all. And these
are data from developed countries, while we are
much further behind in this regard.

According to the latest data from the ECB and
the BNB, over 55% of payments in Bulgaria are
still made in cash, compared to around 39% in

years? How do you generally assess the real
estate market in our country?

No, investing in real estate has never been the
focus of Bulgarian banks, and | don't expect this
to change anytime soon. | believe that everyone
should do what they know how to do. Our "craft"
is collecting deposits and lending, not speculative
investing. So the main driver of the real estate
market in Bulgaria remains households and com-
panies. For banks, the role of an institution financ-
ing a large part of these transactions remains.
As for the real estate market, it is stable and,
in my opinion, has not yet exhausted its poten-
tial. We attribute the rapid growth in property
values over the past few years to the need to
catch up with price levels in more developed
countries. There are other factors as well:
growth in real incomes, the need to renew the
housing stock and, last but not least, the lack
of investment alternatives for the majority of
the population.

In short, | do not expect a serious increase in
property prices in the next one or two years; rath-
er, the market will enter the so-called "plateau".

Postbank is among the pioneers and leaders in
the field of digitalisation in the Bulgarian bank-
ing sector. What else is coming? You are talk-
ing about the Phygital model - a combination
of digital and physical, human service. Has the
final balance been reached in this regard?

Our commitment at Postbank is to make digital
banking easy, human and accessible. The Phy-
gital model combines strong digital platforms with
personal contact and consultation in offices.

At Postbank, we are actively upgrading our digi-

"Over 55% of payments in Bulgaria are still
made in cash, compared to around 39% in the
eurozone - a trend that clearly shows that we
still have a long way to go in the digitalisation

of financial habits"

the eurozone — a trend that clearly shows that we
still have a long way to go in the digitalisation of
financial habits.

Here, it is probably the right time to note that Post-
bank is among the leaders in the digital transforma-
tion of the sector. We were among the first in the
country to offer a fully digital process for opening
and managing a personal account — way before
this became a standard for the banking sector.

The financial crisis of 2008-2009 forced banks
and other financial institutions in Western Eu-
rope to turn to the real estate market, at first
out of necessity, to deal with the huge amount
of problem mortgages, and then out of desire,
because they began to find value there. Has
there been a similar trend in Bulgaria in recent

tal channels, combining Al and RPA in dozens
of processes. We are reporting record growth in
digital banking.

The balance is dynamic. Customers choose digi-
tal channels for daily operations, but are looking
for an expert in the office for mortgages, invest-
ments, and business finance. Our digital plat-
forms, e-Postbank and m-Postbank, combine
intuitive design and advanced functionalities, one
of which is the ability for customers to literally
“convert” the values on their screen into euros
and thus easily compare prices in both curren-
cies. This is another convenient way for users to
get used to the euro and currency conversion as
a process.

Among the new functionalities that m-Postbank
offers are ordering transfers in BGN and EUR in

seconds and at any time to over 2,700 banks in
the European Economic Area, the ability to open
current and deposit accounts completely digitally
in less than a minute, and dual visualisation of
funds in leva and euros.

Increasing financial literacy among society and
investments in education are important elements
of the multi-layered corporate social responsibil-
ity policy of Postbank, which works with care for
its customers and their future.

Does digitalisation reduce risk in banking? Or
does it simply replace some risk factors with
others?

Digitalisation reduces operational errors and
speeds up service, but adds new risks: cyber,
cloud, and related to third parties. That is why
DORA - the Digital Operational Resilience Regu-
lation - introduces uniform rules for resilience,
testing and incident response across the entire
financial sector. This is key to the resilience and
reliability of service provision so that we can
serve our customers 24/7.

There are many examples of how digitalisation
helps reduce risk. Such as the use of Al to de-
tect suspicious transactions and prevent fraud,
VOP (verification of payee) to verify the account
holder, two-factor authentication, electronic iden-
tity and many others.

You are a person who has climbed all the steps
in the hierarchy - from a cashier in a branch to
a CEO. Does the banking sector in Bulgaria of-
fer good career opportunities today? How do
you deal with the tight labour market that all
sectors of the economy have been complaining
about in recent years?

Yes, years ago the banking sector had no prob-
lems recruiting staff — it offered stable and
well-paid jobs, with long-term career opportuni-
ties. With the development of the economy and
the rise of modern technologies, the picture
began to change. Banks continue to offer well-
paid positions — the sector is in second place
in terms of average salary — but it faces seri-
ous competition from the IT sector. At the same
time, banks increasingly need IT specialists to
develop their digital services and automate nu-
merous processes. At Postbank, we attract and
retain people by investing in them, developing
a strong employer brand, implementing innova-
tive talent development programs and creating
an environment in which employees feel valued
and inspired. We actively work with leading
universities and IT academies, aiming to build
bridges to the new generation of professionals.
We invest significant funds and efforts in “em-
ployer branding” programs for young talents,
training and internal career transformations.
We are also proud that Postbank is internation-
ally certified as a Top Employer - a recogni-
tion that confirms our efforts to ensure the best
practices in people management and talent de-
velopment. H
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HAU-ABTOPUTETHUAT U3TOYHUK
HA BU3HEC U PUHAHCOBA
MHOOPMALUA Y HAC




PA3r0BOP C LIBETOMIP Y3YHOB, QUIHAHCOB ONPEKTOP HA

KAUFLAND bbATAPIA, 3A NKOHOMWYECKWTE NOA3N OT EBPOTO

N NPEAN3BKATEACTBATA B MPEXOAHIA NEPNOA,

I-H Y3yH0B, cnhopeg Bac kou ca gBeme Hali-
cobuwecmBeHu noA3u om eBpomo 3a 6usHeca
u ukoHomukama?

Beue Bugaxve nbpBume no3umuBHu
cuzHaau ¢ noBuweHuemo Ha kpegum-
Hus peUmuH2 Ha cmpaHama Hu. Mosma
npozHo3a e, ye we uma Bmopa makaBa
cmbnka, BeposmHo owe npe3 deBpyapu,
kozamo Bovazapus we Bae3e 3a nopBu
nom B ,A“ gpynama, noayuyaBauku peu-
muHz A-. ToBa e kpumuuHo BaXkHo u 03-
HauaBa gpacmuuHO no-Hucku AuxBeHu
pa3xogu 3a uHBecmupawume komnaHuu
u no-eBmuHu kpegumu. MNpuemaHemo Ha
eBpomo — Bmopama Hau-3Havuma Bany-
ma B8 cBema — Hocu ueHoBa cmabuaHocm
U UHAAUUOHHA 3awuma, pegyaupaHa om
ELI6. OJopu camo me3u gBa edpekma ca
gocmambueH no3umuB.

KakBa e poasma Ha pumeln cekmopa B
mo3u npouec? PeanHo mopzoBuume ca Ha
nopBa AuHuA B o6mMAaHama Ha HoBama Baay-
ma, kakBu npegusBukamencmBa cpewame?

Pumeun cekmopbm Hocu ozpomHa om-
20BopHocm. Lleausm cekmop 06g8u ma-
wabHu uHBecmuuuu, cBop3aHu ¢ HoBume
3akoHogameAHu u3uckBaHus. Ho mHoz20
uckam ga noguyepmas, Ye Hue cMe napm-
HbOP Ha UHCMumyuuume 8 mo3u npexog.
ToBa e 2onamo, cAOXKHO U uskalouumen-
Ho ckbno no2ucmuuHo ynpa)kHeHue, mou
kamo bbazapckusm AeB we 6vge u3Ba-
geH om obpaweHue npe3 mpu kaHana —
6aHku, nowu u pumeua Bepuau. Tyk 2o0-
Bopum 3a moHoBe mMoHemu u baHkHomu,
koumo mpsa6Ba ga 6bgam yHUWOXKEHU U
3amMeHeHu ¢ HoBu. Ta3u onepauusi ocma-
Ba B csaHka, HO aHzakupa 02pomeH uo-
Bewku pecypc.

Nma Au He2zamuBu 3a hompebumeaume om
BvBerkgaHemo Ha eBpomo? U kak nogzom-
Bame Bawume cay>kumeau 3a npomaHama?

KamezopuuHo He! Wma obaue gBe Hey-
gobcmBa, ¢ koumo Bcuuku mps6Ba ga
cMe HasicHo. HagHemsiBaHemo Ha Hanpe-
»keHue u Hecuz2ypHocm, kombuHupaHo ¢
gBeme ueHu Ha emukemume, cb3gaBa
0bbpkBaHe u Aunca Ha goBepue. Xopama
we mpabBa ga cBukHam ¢ HoBume 6aHk-
Homu u mMoHemu. OcBeH moBa, yucmo
npouecHo, kauenmckomo npexkuBsBaHe
BvB Bcuuku mvpzoBcku obekmu we ce
cAyuBa manko no-6aBHo, mvu kamo we
uupkyAupam MHO20 Ha 6pou pasAuYHU
naameXHu cpegcmBa. Hawama pons e
ga ocugypum cnokoucmBue, npo3pau-
Hocm u yBepeHocm. AHyapu we 6bge

npegusBukameneH meceu, 3a Bcuuku,
Ho Kaufland e nogezomBeH c npaBunHa
ope2aHu3auus u omkpuma komyHukauus.
MHBecmupaxve B Hag 4 XuA. yaca oby-
yeHus 3a cBoume cay>kumeau, koumo we
H6vbgam nopBume, umawu npsk koHmakm
¢ kauenmume B npoueca Ha npemuHaBa-
He kbm eBpomo. ObyueHusma BkalouBam
He camo paboma ¢ HoBama Baayma, HO U
pa3Bumue Ha ymeHus 3a moAepaHmHocm
u mobpneHue, maka ue Bceku kaueHm ga
H6vge obcaykeH ¢ BHumaHue u pasbupa-
He. Obwama cmoUuHocm Ha uHBecmuuu-
ume, koumo Kaufland Boazapus npaBu 3a
nogeomoBkama Ha npexoga, HagxBopas
10 mAH. AeBa. Hau-3HauumeaHama yacm
e HacoueHa kbm UT uHdpacmpykmypama
u aganmauusma Ha cucmemume. B npo-
ueca yyacmBam cmomuuu cneyuaaucmu
u BkalouBa Hag 20 xua. uoBekouaca pa-
6oma 3a npomsHa Ha emukemu u copmy-
epHu Hacmpouku.

Cnopeg Bac moxke Au ga ce ovakBa 6ym Ha
kapmoBume pasnaawaHua?

KapmoBume pasnaawaHus B Boazapus

ca gocma nog cpegHume eBponeucku
HuBa. B momeHma, caeg gua2umaau-
3auusma Ha XxpaHumeaHume Bayuepu,
kapmoBume pasnaawaHus gocmuzam
go bau3o 50%. OuakBa ce B8 nvpBume
gHuU cneg BausaHemo Ha HoBama Bany-
ma geAbm UM ga cnagHe 3HauumeAHo,
mbl kamo xopama we uckam ga ce
pasgeansm CbC cmapus U HenompebeH
kew. OuakBam obaue go cpegama Ha
¢deBpyapu Hewama ga ce banaHcupam,
kamo mpeHgbm we npogbaku ga pacme
u go2oguHa no cbw,omo Bpeme ga cu 20-
Bopum 3a gsaa om 55-60%.

KakBu ca ouakBaHuama Bu 3a canegBawama
2oguHa?

OuakBam ga npogbaku HOpMaAHUsSmM
memn Ha pa3Bumue, koumo HabalogaBa-
Me nocAegHUME 20guHU — nasapeH pbcm
om 7-10%, B Hakou ceameHmMu U MHO20
noBeue. AlobonumeH cbm obaue ga Bugs
ganu bBoacapus moXke ga peaausupa
edpekm, cxogeH Ha mo3u B XbpBamcka —
CbC 3HauumeAHo yBeauuaBaHe Ha my-
pucmuueckus nomok caeg BvBexkgaHe-
mo Ha eBpomo.
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KAK (DAANPAT
AbPsh ABUTE

Beue 28 2oguHu BaaymHusm 6opg 3abpaHsBa Ha BHB
ga kynyBa bva2apcku gbp>kaBeH gbA2 U gucuunAuHupa
npaBumeacmBama. Ho ¢ eBpomo moBa we ce npoMeHu

Tekem UBAVIAO HMKOAOB / Pomozapadus iISTOCK

kak panupaxme? — 3anuma Bua.

— Mo gBa HauuHa — omBvpHa Mauk.
— OmHavano NOCMENeHHO — nocAe
u3BegHoX”.

TOBA AAKOHMYHO OMWUCAHUE Ha nbms
kbm ¢anum ce pakga B paszoBopa mexXgy
gBama om zepoume B eguH om zoAemume
pomaHu Ha bpHecm XemuHeyeu — M u3zps-
Ba cAbHUE” — nybAukyBaH npegu MOYHO CMO
2oguHu. QuHaHcoBusm kpax obukHoBeHo e
pesyaAmam om npouec, koumo nbpBoHavanHoO
e baBeH, caneg moBa ce yckopsBa, npukpuBa-
Hemo My cmaBa Bce no-mpygHo, a Hakpas ¢a-
manHama pa3Bpb3ka HacmvnBa 3a mua.
HoBusm gbp>kaBeH blogxkem Ha BbAazapus cbe
cuz2ypHoCcm He e BUA cpeg AumepamypHume
BgbxHOBeHus Ha XemuHzyel. OnucaHusm me-
xaHu3vM 3a BrowaBaHe Ha puHaHcoBomo cbe-
mosiHue Ha gbpkaBama obaue bu gonagHaa
Ha Hau-apocmHume kpumuuu Ha blogkema.
Mau moxke 6u 3Byuu mBbpge anokaAunmuyHo?
Ta HaAu gbA2bm Ha cmpaHama Hu ocmaBa
eguH om Hau-Huckume B EBponeuckus cblo3?

KPUTUKUTE KbM BIOOXKET 2026 N3BU-
PAT om Bcuuku nocoku. MaauuHa obaue
cmuzam uyak gomam ga mBopgsam, ye C Hez2o
BvAz2apus noema kbm HeusbexkeH dpaaum.
BcbwHocm Bbnpocbm koza u kak egHa gop-
>kaBa ¢anupa He e Hukak neceH. TakoB aHanu3
usuckBa Hakou npegBapumeAHU YmOUYHEHUs.
lMpegu Bcuuko — 3HaueHue uma He moaAkoBa
camusim pasmep Ha gbA2a, a CbOmMHOWeHue-
mo mMeXgy gbA2a u pasmepa Ha ukoHomuka-
ma, mbu kamo om HeuHama 2oAeMuHa 3aBucu
koako npuxogu moxke ga cvbepe gopkaBama.
MkoHomucmume onpegeasm kamo Heycmou-
yuBo oHoBa cvomHoweHue gbAaz/BBI1, koemo
HapacmBa nocmosiHHO. TakaBa mpaekmopus
HemuHyemo Bogu go momeHm, ko2zamo 3agbA-
>keHusma kom kpegumopume noBeue Hsma ga
Mo2am ga ce noz2acsBam.

Mamemamuuecku, BbnpoCHOMO CbOmMHoOWwe-
Hue ce u3meHs Bb8 Bpememo BcaegcmBue Ha
yemupu ¢dakmopa — nbpBuuHus blogkemeH
geduuum (koemo e pasaukama mexkgy pas-
xogu, b6e3 pasxogume 3a AuxBu, U npuxogu),
HOMUHaAHUs AuxBeH npoueHm (no koumo ce P

26 | THE INFLIGHT MAGAZINE

your complimentary copy.







P obcaykBam gocezawHume 3aemu), UHOAA-
uusma u peaAHus ukoHomuuecku pacmex.
Puckom om HenaamexkocnocobHocm ce yBe-
AuvaBa npu HapacmBaHe Ha nvpBume gBe
npomeHAuBu, Ho HamaAsBa npu no-Bucoka uH-
daauus u pacmexk.

CaegoBamenHo HaAauyuemo Ha b6logkemHu
geduuumu e nbpBama cuzHanHa Aamna. Ako
geduuumume pacmam, masu Aamna cBemu
Nno-CuAHo, a ako pacmam nocmosiHHo — cBem-
AuHama u cmaBa spkouepBeHa.

OT NOPHOTO OBAYE CAEABA U AOPYro.
Hacmoswomo noaokeHue camo no cebe cu
He e nokasameaHo 3a puckoBeme B gvaz2o-
cpoueH naaH. Fonemusim blogxkemeH gepuuum
gHec He npegBewaBa HenpemeHHO daaum,
HOo nbk U Huckusm gbA2 He 2apaHmupa cno-
kotcmBue. MHoz20 3aBucu om ¢uckanHama
noaumuka ommyk Hamamvk, kakmo u om uH-
drauusma, AuxBeHume npoueHmu u kak we
pacme ukoHomukama.

Hanpumep gopu gHec gbAebm ga uszaexkga
Hucbk, obcaykBaHemo My Moxke ga bvge 3a-
MPYgHEHO UAU pa3mepbm My ga HapacHe 6op-
30, ako AuxBeHume npoueHmu ckouam psasko
uAnu ukoHomukama usnagHe B HeouakBaHo
goaboka peuecus.

Yucnama B Bbazapckus blogkem BHacsm u
egHa gonbAHUMEAHa HescHoma. B cmpemerka
kbm 3aBemHume 3% geduuum, aBmopume Ha
blogkema cmeno mecmBam 2paHuuume Ha
kpeamuBHomo cuemoBogcmBo. Hanpumep
MuUAuapgHu pasxogu ce uHXekmupam B yBe-
AuvyaBaHe Ha kanumana Ha cbwecmByBawu
gopkaBHU npegnpusmus UAU cb3gaBaHe Ha
HoBu gpykecmBa, koumo ocmaBam u3BbH
omuemHus 0o6xBam Ha blogkema. ,Ha xap-
mus” me3u pasxogu He Bausam Ha kpalHus
6anaHc, Bonpeku ue ce puHaHcupam om 3a-
emu. Jopu EBponeuckama komucus Hackopo
U3puYHO npegynpegu, Ye nogobHU npakmuku
kpusm puck eguH geH ga 6bgam cmamuc-
muuecku npekaacudpuuupaHu kamo pasxogu,
koumo we yBeauuam gepuuuma.

1 Bce nak uma cumnmomu, no koumo ce Buxk-
ga koza gbazom Ha egHa gopkaBa 3anouBa
ga u me>xku. Kakmo kozamo 8 npuBugHo 3gpal
yoBek 3anouBam ga ce pasnosHaBam cumn-
momu, Ye ce pa3bonsBa.

PEN OAAVO, MYATUMUAUAPLEPBT u oc-
HoBamen HalU-2onemuss B cBema xegkdoHg
Bridgewater, moBa aamo nybaukyBa kHuza no
memama kak gopkaBume danupam. AHanu-
3upauku 35 2onemu goaeoBu kpusu npes no-
caegHume 100 2oguHu, mou cmuea go u3Bog,
Ye egHO om Hau-AcHUMe npeg3HameHoBaHus
3a kpusa e meHgeHuusma Ha HapacmBaHe Ha
AuxBeHume naawaHus kamo gaa om BBI.

To3u nokasamen B Boazapus Bugumo ce Bno-
waBa. AuxBeHama mexkecm Ha gopxkaBHus
goAe ce ouakBa ga HapacHe noumu mpouHo B8
omHocumeAHo uspaxeHue — om 0.5% om BBI1
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Ha blog>kemHu
geduuumu e nopBama
CU2HaAHa AamMna.

Ako gepuuumume
pacmam, masu Aamna
cBemu No-CUAHO

MuHaAama 2oguHa go 1.3% npe3 2028 2.
Hanuo onucBa kak kom kpas Ha Bceku uukoa
Ha 3agAbkHsBaHe Hamecama Ha ugHMpanHa-
ma 6aHka yecmo e pewaBawa. TozaBa Beue
HaAvMa kou ga kynyBa HoBus gba2 Ha npalBu-
meacmBomo, a AuxBume 3a obcaykBaHe Ha
gocezawHume 3aemu pacmam. LleHmpanHa-
ma 6aHka ,neuama” napu u cmaBa ocHoBeH
kynyBau Ha gopXkaBHus gone. AuxBeHume
npoueHmMu mozam ga 6bgam cBaneHu MHO20,
gopu nog HyAama, HO uHdAauusima ce 3aCuA-
Ba, a HegoBepuemo B ukoHomukama 3a6aBs
pacmexa u blogkemHume npuxogu Hamaasa-
Bam. Moxke ga ce Hanoku obe3ueHsBaHe Ha
HauuoHanHama Baayma uau, ako BaaymHusm
kypc e ¢ukcupaH, ga ce npemuHe kom naaBawi,
kypc. Ako uHdAauusma uau ukoHomuueckusm
pacmexX He ca gocmambuHu 3a obaekuaBaHe
Ha mexkecmma Ha gbA2a, mol mpsbBa ga ce
npecmpykmypupa. Hau-6oae3HeHama ¢opma
Ha npecmpykmypupaHe e gbp>kaBama ga 06s-
Bu danum u ga cnpe ga naawa Ha kpegumo-
pume cu.

OMUCAHATA KPAMHA (®A3A CUAHO Ha-
nomMHs 3a Bvazapus npe3 90-me 2o0guHu Ha
MuHanus Bek, npegu pecmapma Ha usAaama
ukoHomuuecka u ¢uHaHcoBa cucmema c Bo-
Be>kgaHemo Ha BaaymHus 6opg. MoBegeHue-
mo Ha ELIb 8 omzoBop Ha kpusama B eBpo-
30Hama npe3 MUHaAOmoO gecemuAemue Cbuwo
umawe Hskou om xapakmepucmukume, ouep-
maHu om Pel Oaauo.

MmeHHO ponsma Ha ueHmpanHama 6axka
cmaBa ocobeHo uHmepecHa 3a Bbazapus om
gHewHa 2AaegHa mouka. Bausauku B eBposo-
Hama (om 1 sHyapu 2026), cmpaHama cwme-
HA He camo Baaymama cu, HO u cpegama 3a
ynpaBaeHue Ha gbp>kaBHus gba2 — npu moBa,
Moxke bu ¢ HOBu puckoBe 3a gbazocpouHama
My ycmouuuBocm.

UneHcmBomo B eBpo3oHama npomeHs He
moakoBa d¢opmanHume d¢uckanHu npaBuaa,
konkomo egHa no-HeBuguma cucmema om
cmumyAu, koumo umam cvwecmBeHo 3Haue-
Hue 3a noAumudeckume peweHus, Bausewu
Bopxy gopkaBHus blog>kem u goaza.

NCTOPUYECKUMAT OMUT HA BbATAPUA u
Ha camama eBpo3oHa AcHO ualocmpupa Bpoba-

kama meXkgy napuyHus pe>kum u pesyamamu-
me om ¢uckanHama noAumuka.

B npogonkeHue Ha uemBopm Bek BaaymHu-
am 6opg 3abpaHsaBawe Ha BHB ga kynyBa ka-
koBmo u ga buno bvazapcku gop>kaBeH gbae.
OcmaBeHu 6e3 mo3u uamouHuk Ha ¢uHaH-
cupaHe, usaa nopeguua om npaBumeacmBa
ce cmpemsxa koM banaHcupaHu blogkemu u
Hucbk goae. Mpu Beska nposBa Ha Hebaazo-
pa3ymHa puckanHa nonumuka Ha gbprkaBama
MoXewe ga U ce HanoXku ga ce duHaHcupa
Ha nasapeH npuHuun cpeuwy no-Bucoku AuxBu.
MpaBunama B eBpo3oHama obaue He ca maka
gucuunauHupawu. ELLB moXke ga kynyBa om
6ankume gopXkaBHu ueHHU kHuwka, usgageHu
om npaBumeacmBa B eBpo3oHama. Ypes pas-
AUYHU npozpamu no Bpeme Ha FrobaaHama
¢duHaHcoBa kpusa, gbazoBama kpusa B eB-
po3oHama u naHgemusma om Covid-19, ELIB
mpynauwle B8 6anaHca cu 02poMHuU koAuuecmBa
goA2 Ha gop)kaBu B eBpo3oHama.

e ¢akmo npepasnpegenaiku pecypc mexk-
gy omgeaHume gopxXkaBu, nogkpensiku zu
kocBeHo npu ¢uckanHu 3ampygHeHus, masu
noaumuka 3amb2asBawe kapmuHama 3a pe-
anHume um ¢duckanHu puckoBe. Be3 npuHyga-
ma ga pasyumam camo Ha ¢uHaHcupaHe npu
nasapHu AuxBu, MHO20 cmpaHu He bbp3am ga
cBuBam gvazoBeme cu.

TYK UMA EAHA UPOHUNA. Bmecmo noBog 3a
pa3MucobA, nowume ¢uckanHu nokasamenu B8
peguua gop>kaBu om eBpo3oHama moXke ga ce
okakam cpeg npuuuHume 3a pasnyckaHemo
Ha gucuunAuHama B Bbazapus Hanocaegok.
Hskou Habalogameau ombenssBam caegHO-
mo cbBnageHue — nybAUYHUME HU QUHAHCU
3anoyBam ga ce BarowaBam om 2020 2oguHa,
kozamo 6bazapckusm AeB Bausa B8 maka Ha-
peueHama "uakanHs 3a eBposzoHama". C om-
BapsHemo Ha nepcnekmuBama 3a cmsHa Ha
napuyHus peXkum, 6vazapckume noAumuuu
Bukgam Ha xopusoHma Bv3mokHocmma 3a
no-Hucku AuxBu u no-AecHO meaaeHe Ha 3a-
emu B eBposoHama.

Bpememo we npoBepu BanugHocmma Ha
ma3su xunomesa. VilHmepecHo we bbge ga ce
HabnlogaBa gokonko HoBama cpega we Bb3-
nupa UAU CMUMyAUpa mMpynaHemo Ha gbA2.
[anau BausaHemo Ha Bva2apus B eBposoHama
we ce okake 2paHuuama mexXgy egHa npo-
gbakumenHa enoxa Ha duckaaHa gucuunAuHa
u HOB uukbAa Ha 3agabXkHsaBaHe?

FoguHume c pekopgHo Hucbk gbaz Ha Boa-
2apus mo2am ga ce npeBvpHam B cnomeH u
nopagu HenpecmaHHume uckaHus 3a noBeue
nybAuuyHU pasxogu B Hal-pasAuuHuU codepu.
Mpu noaumuuecka noAspu3dauus u Hecma-
b6unHocm blogrkembm we ce banaHcupa Bce
no-mpygHo. W HesaBucumo koako paszmumu
uzznekgam 3agbikeHusma B8 eguH napuueH
culos, Hakou geH mexkecmma Ha naawaHusma
no 2anaBHuuu u AuxBu moxke ga cmaHe Hauc-
muHa oce3aema. ll



NETTE QA3 HA FOAEMUA LKA HA 3AAADXHABAHE (M0 PEI JAANO)
RAY DALIO’S FIVE STAGES OF THE BIG DEBT CYCLE

(DA3A 1: CTABNIAHI NAPK

STAGE 1: SOUND MONEY - o (DA3A 2: HALLYBAHE
MloAzbm € HucbK, napume ca cma- HA BANOHA HA IbATA

6uUAHU, ukoHomukama e kokypeHmo- STAGE 2: DEBT BUBBLE
cnoco6Ha, a 3aematume cpegcmea MoAzom u uHBecmuuuume HapacmBam

omuBam B uKBecmUuLUL, NoBULWaBa- o - o no-6bp30, omkoakomo goxogbm, kodmo
wu npousBogumenrocmma, Co3gaba a Cb3gaBam. 3aemam ce Bce noBeve cpeg-

ce goxog, kodimo e npegocmambueH ‘f \ —aEn cmBa, ¢ koumo ce yBeauyaBa mbpceHemo
32 06cAykBaHe Ha gocezawHuA goA2. - Ha cmoku, ycAyau u uHBecmuuuu. Hacmpoe-

HuAmMa ca MH020 onmuMUCMUYHU.

DEBT AND INVESTMENTS grow faster than
— iR the incomes they create. There is growing

(
gl

THE DEBT LEVEL is low, money is
sound, the economy is competitive,
and borrowing fuels productivity-

e - N .
enhancing investments. The incomes dgmand for good‘s, services and. investments,
created are more than sufficient to g“l‘ﬂl by borrowing. Sentiment is very

ullish.

service existing debt.

(A3A 3: OCTUTAHE HA BbPXA
STAGE 3: TOP STAGE

banoHbm ce cnykBa u caegBa cBuBaHe Ha kpegumupanemo/ukoHomukama.
06ukHoBeHo masu da3a HacmbnBa mo2aBa, kozamo (puHaHCUpaHemo

Ce 3ame2He U/UAU goce2aliHUAM memn Ha HapacmBaHe Ha gbA2a CMaHe
HeycmoQ4uB, m.e. pacme ¢ no-20AAMa ckopocm om goxoga, Heobxogum
32 06¢AyKBaHemo my.

THE BUBBLE POPS and there follows credit/economic contraction. This
stage typically occurs when credit tightens and/or prior debt growth
becomes unsustainable, i.e. debt grows fasters than incomes required to
service it.

\ ~ f
(DA3A 4: PEQYLINPAHE " '
HA 3A0bAKEHNATA
STAGE 4: DELEVERAGING

HacmonBa 60Ae3HeH Npouec Ha Hamaas-

BaHe Ha 3agbakeHUAMa U Ha AuxBeHume v \ r /Q
NAAWaHus, Yecmo Ype3 npecmpykmypupate

UAU 00ABaHe Ha HenAameXocnocobHocm, ®

gokamo ce nocmu2He NOHOCUMO 32 06CAYX- .

BaHe paBHuLWe Ha gbA2a. TunuYeH CuzgHaA 3a
npegcmoswa makaBa $asa ca MacupaHume

. / o)
pa3npogakou Ha gopXkaBHU UEHHU KHuXa.
LlenmpaaHama 6aHka Moxke ga onuma ga
HamaAu AuxBume, ga ,neyama” napu u ga

uskynyBa npaBumeAacmBeHus gobAg.

THERE IS A PAINFUL bringing down of debt
and debt service, often through restructuring
or default, until the debt level becomes
serviceable. Such stage is typical flagged by
massive government debt sales. The Central
Bank may try to lower interest rates, “print”
money and buy government debt.

(DA3A 5: TONIMATA AbATOBA KPII3A CE OTTIAAEYABA
STAGE 5: BIG DEBT CRISIS RECEDES

Pasmepom u meXxecmma Ha goA2a ce cmabuausupam go HuBo, npu koemo ukoHomukama
MoXe ga 2u 06caykBa. CmoiHocmma Ha napume Coblo Ce cmabuAusupa u kpegumopume,
Brazawu cpegcmBa B gbaz, omHoBo BApBam B 3ana3BaHemo Ha cmolHocmMMa Ha me3u Cpeg-
cmBa. HacmbnBa HoBo paBHoBecue, cAeg koemo 3anouBa HOB 20AAM UuKbA Ha 3agAoXHABaHE.

THE DEBT LEVEL and burden stabilize to a point where the economy may service them. Money
also becomes sound, and creditors again believe their investments in debt will store their wealth. A
new equilibrium is reached, and a new Big Debt Cycle begins.



HOW COUNTRIES
GO BANKRUPT

For 28 years, Bulgaria’s currency board has barred
the central bank from buying government debt —

but the euro will change that
By IVAYLO NIKOLOV / Photography iSTOCK

ow did you go bankrupt?” Bill
asked.

“Two ways,” Mike said. “Gradually
and then suddenly.”

THIS CONCISE DESCRIPTION of the road
to bankruptcy appears in a conversation be-
tween two characters in one of Ernest Hem-
ingway’s great novels, The Sun Also Rises,
published exactly one hundred years ago.
Financial collapse is usually the result of a
process that is slow at first, then acceler-
ates, becomes increasingly difficult to con-
ceal, and finally reaches its fatal conclusion
in an instant.

Bulgaria’s new state budget was certainly
not among Hemingway’s literary inspirations.
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Yet the mechanism he describes for the de-
terioration of a state’s financial condition
would likely appeal to the budget’s fiercest
critics.

Or perhaps it sounds too apocalyptic? After
all, our country’s debt remains one of the
lowest in the European Union.

CRITICISM TO THE 2026 BUDGET is com-
ing from all directions. Few, however, go so
far as to claim that it sets Bulgaria on a path
toward inevitable bankruptcy.

In fact, the question of when and how a state
goes bankrupt is far from simple. Such an
analysis requires several preliminary clarifi-
cations.

First and foremost, what matters is not so

much the absolute size of the debt, but the
ratio between the debt and the size of the
economy, since the economy’s scale de-
termines how much revenue the state can
collect. Economists consider a debt-to-GDP
ratio unsustainable when it is constantly ris-
ing. Such a trajectory inevitably leads to a
point at which obligations to creditors can no
longer be serviced.

Mathematically, this ratio evolves over time
as a result of four factors: the primary budg-
et balance (that is, the difference between
expenditures, excluding interest payments,
and revenues), the nominal interest rate (at
which existing loans are serviced), inflation,
and real economic growth. The risk of insol-
vency increases when the first two variables



rise, but decreases with higher inflation and
growth.

THEREFORE, THE PRESENCE of budget
deficits is the first warning light. If the defi-
cits grow, that light becomes brighter; and if
they grow continuously, it turns bright red.

For example, even if the debt appears low to-
day, servicing it may become more difficult —
or its size may increase rapidly — if inter-

est rates rise sharply or the economy falls
into an unexpectedly deep recession. The
numbers in the Bulgarian budget bring an
additional level of uncertainty. As they strive
to reach the coveted 3% deficit, the authors
of the budget are boldly testing the limits of
creative accounting. For instance, billions of

expenditure are injected into increasing the
capital of already existing state enterprises,
or into the creation of new companies, which
remain outside the reporting scope of the
budget. “On paper” these expenses do not
affect the final balance, although they are fi-
nanced by loans. In fact, the European Com-
mission recently explicitly warned that such
practices carry the risk of being statistically
reclassified at some point in the future as
expenditure that would increase the deficit.
Nevertheless, there are clear signs that
indicate when a country’s debt begins to
weigh heavily on it. Much like in a seem-
ingly healthy person, when the first symp-
toms start to appear signaling the onset of
an illness, the early warning signs in public

uam 6logkem 3a 2026, cbc 3aA0KeHU
PUO3HU yBeAuyeHus Ha BbHWHUSA gbA2 U
Ume 3a 3annamu B ny6AuyHus cekmop,
Buka macoBu npomecmu u3 Boazapus.
uvka ANMUTBP KbOCEMAPAVEB
bud '(.et for 2026, with new serious in-
rnment debt and public sector wage
ked mass protests across Bulgaria.
Photo by DIMITAR KYOSEMARLIEV

finances can reveal that the burden of debt
is becoming increasingly difficult to sustain.

RAY DALIO, THE MULTIBILLIONAIRE and
founder of the world’s largest hedge fund,
Bridgewater, published a book this summer
on the topic of how countries go bankrupt.
Analyzing 35 major debt crises over the past
100 years, he concludes that one of the
clearest early warning signs of a crisis is the
tendency for interest payments to rise as a
share of GDP.

This indicator in Bulgaria is clearly deterio-
rating. The interest burden on the national
debt is expected to nearly triple in relative
terms — from 0.5% of GDP last year to 1.3%
by 2028. b



> Dalio describes how, toward the end of
each debt cycle, the intervention of the cen-
tral bank often becomes decisive. At that
point, there is no one left to buy the gov-
ernment’s new debt, and interest rates on
existing loans rise. The central bank “prints”
money and becomes the primary purchaser
of government debt. Interest rates can be
lowered significantly, even below zero, but
inflation accelerates, and lack of confidence
in the economy slows growth and reduces
budget revenues. It may become necessary
to devalue the national currency or, if the
exchange rate is fixed, to move to a float-
ing rate. If inflation or economic growth are
insufficient to ease the debt burden, the debt
must be restructured. The most painful form
of restructuring is for the state to declare
bankruptcy and stop paying its creditors.

THE FINAL PHASE DESCRIBED is very rem-
iniscent of Bulgaria in the 1990s, before the
restart of the entire economic and financial
system with the introduction of the Currency
Board. The ECB's response to the crisis in
the eurozone over the past decade also had
some of the characteristics outlined by Ray
Dalio.

It is precisely the role of the central bank
that is particularly interesting for Bulgaria
from today's perspective. By joining the eu-
rozone (on January 1, 2026), the country will
change not only its currency but also the en-
vironment for managing its public debt—and
this may entail new risks for its long-term
sustainability.

Membership in the eurozone changes not
so much the formal fiscal rules as a more
invisible system of incentives that are essen-
tial to political decisions affecting the state
budget and debit.

THE HISTORICAL EXPERIENCE OF BUL-
GARIA and the eurozone itself clearly illus-
trates the link between monetary policy and
the results of fiscal policy.

For a quarter of a century, the currency
board prohibited the Bulgarian National Bank
from purchasing any Bulgarian government
debt. Deprived of this source of financing, a
series of governments sought to achieve bal-
anced budgets and low debt. Any instance
of imprudent fiscal policy on the part of the
state could result in it having to finance itself
on market terms at higher interest rates.
However, the rules in the eurozone are not
so disciplining. The ECB can buy government
securities issued by eurozone governments
from banks. Through various programs dur-
ing the Global Financial Crisis, the Eurozone
debt crisis, and the Covid-19 pandemic, the
ECB accumulated huge amounts of Euro-
zone government debt on its balance sheet.
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By effectively redistributing resources
between individual countries, indirectly
supporting them in times of fiscal difficulties,
the ECB policy obscured the picture of their
real fiscal risks

By effectively redistributing resources be-
tween individual countries, indirectly sup-
porting them in times of fiscal difficulties,
this policy obscured the picture of their real
fiscal risks. Without the pressure to rely
solely on market-rate financing, many coun-
tries are in no hurry to reduce their debts.

THERE IS A CERTAIN IRONY HERE. In-
stead of serving as a reason for reflection,
the poor fiscal indicators in several euro-
zone countries may have become one of
the factors behind the recent loosening of
fiscal discipline in Bulgaria. Some observers
note the following coincidence: our public fi-
nances began to deteriorate in 2020, when
the Bulgarian lev entered the so-called “eu-
rozone waiting room.” With the prospect of
a change in the monetary regime opening
up, Bulgarian politicians began to see on the

horizon the possibility of lower interest rates
and easier access to borrowing within the
eurozone.

Time will test the validity of this hypothesis. It
will be interesting to observe to what extent
the new environment will restrain or encour-
age the accumulation of debt. Will Bulgaria’s
entry into the eurozone mark the boundary
between a prolonged era of fiscal discipline
and a new cycle of indebtedness?

The years with record-low debt may become
a this of the past, due to the constant de-
mands for increased public spending across
various sectors. In a context of political po-
larisation and instability, balancing the budg-
et will become increasingly difficult. And no
matter how blurred the obligations may ap-
pear within a monetary union, one day the
burden of principal and interest payments
could become truly tangible. ll
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IO>kHa EBpona Bce noBeue pasyuma Ha mo3u cekmop, Boazapusa ouak
mou ga u Hocu Hag 10% om BBI1. Ho Hakou ukoHomMucmu mBobpgsam,
4ye mypusmMbm Hocu begHocm, a He 6bozamcmBo

Tekem EMWA MBAHOB / Qomozapadus iSTOCK

‘bA2apus ce 2opgee cbc cBos mypusbm, CYXUTE YNCAA OABAT OOCTATBbYHO OCHO-
noHe ako ce cbgu no 2pbmkume uskasBa- BAHUA 3A TAKUBA MPOIrHO3W. Mo gaHHu Ha Ha-

HUSi HA NoOAUMUUU U H6paHWOoBU gesmeAu.  UuoHaAHUs cmamucmuyecku uHcmumym, 3a nopBu-
Ho moBa e eguHcmBeHama mouka, no me 10 ama Bvaz2apus e nocemera
kosmo mexkgy gBeme 2pynu uma pasbupameacmBo. om 11.99 mMuAuoHa uykgecmpaHHu mypucmu (myk
XomeAuepume u myponepamopume NOCMOSH- ce BkalouBam mypucmuuecku nomyBaHus, cAy>keb-

Ho ce onaakBam, ye He noAyyaBam gocmambyHO HU nbmyBaHus u 2ocmyBaHus). ToBa e ¢ 6auzo 3%
nogkpena om gobpkaBama. MoAumuuume Ha cBou noBeue om cvbwus nepuog Ha 2024, u c ueau 91%
peg mBobpgsm, ye mypucmuyeckume meHugXbpu, noBeue om cowus nepuog Ha 2021, koezamo uHgyc-
Bmecmo ga obeguHsaBam ycuaus 3a pekaamupaHe- mpusima menbpBa ce cbB3emawe creg Covid-19.

mo Ha Bva2apus kamo gecmurauusi, npegnoyumam Mpu moBa mypu3mbm e eguH om maakomo cekmo-
ga cu npeyam B3aumHo. I egHume, u gpyaume pu Ha bbazapckama ukoHomuka ¢ noAokumeAHo

umam npaBo. Ho Bbnpeku moBa mypusmbm B BbA- mopzoBcko cango. Mak cnopeg HCWU, npe3 2022
2apus npogbakaBa ga pacme kamo uHgycmpus u yy>kgecmpaHHUMeE mypucmu ca NOoXapyuAu y Hac
npe3 2025 BeposimHo we goH Hus Hag 8.03 munuapga neBa (cymama 3a 2025 coc cu-
BompeweH npogykm Ha cmpaHama, ako cm we e gocma no-Bucoka). Jokamo 6vAzap-
no gaHHu Ha The World Travel & Tourism Council, u xapyam 3a nomyBaHus egBa 4.05
U3HeceHuU om 3amecmHuk-MuHucmbpa Ha mypusma MuAuapga AeBa, om koumo 2.2 muauapga - 8 cmpa-
WpeHa leopeueBa. Ako gaHHume ce nomBopgsm, Hama, u camo 1.83 Mmunuapga 3ag 2paHuua.

moBa we e pekopg 3a cvBpemeHHama ucmopusi Ha

6vazapckama ukoHomuka - goceza Hau-gobpomo ECTECTBEHO, BbArAPUA HE E HAKAKBO WN3-
nocmukeHue Ha mypucmuyeckus cekmop 6e manko KAIKOYEHUME: 3a uenus EC mypusmom e BaxkeH
nog 7% om BBI1. NMpozHo3ume Ha WTTC ca go 2033 ompacbA. A 3a lokHoeBponeuckume cmpaHu mou,
20guHa mypu3ambm Beue ga gaBa Hag 10 Ha cmo om kakmo ce uspasu eguH umaAuaHcku noAumuk, 3a-
H6pymHus npogykm. MecmBa mexkkama npomuwAeHocm kamo ocHoBeH P
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JNecemme Bogewu usmouHuka Ha mexkgyHapogHu mypucmu 3a Bbazapus no gaHHu Ha HCW, u kak ca ce pa3Buau npes 2021, 2022, 2023, 2024 u 2025.
MocoueHume yucaa ca nepuoga siHyapu-okmomBpu Ha Bcska om me3u 2oguHu.

The ten leading sources of international tourists to Bulgaria according to NSI data, and how they developed in 2021, 2022, 2023, 2024 and 2025.
The numbers indicated are for the period January-October of each of these years.

» uamouHuk Ha npuxogu. Mak cnopeg oueHku
Ha WTTC, masu 2oguHa mypucmudyeckusm
cekmop we gonpuHece 1.9 mpuauoHa eBpo
kbm BpymHus BompeweH npogykm Ha EBpo-
netckus colos, cbe 100 Mmuauapga eBpo noBeue
om 2024. ToBa ce paBHsBa Ha okoao 10.5% om
uanama ukoHomuka Ha obwHocmma. MpozgHo-
3ume ca ga HabvbHe owe go 2.3 MpuAuOHa
eBpo kbm 2035 2oguHa.

HO TPABBA A OA CME OMNTUMUCTN 3A
PACTAWLMA TYPU3BbM? [opu ga ocmaBum
HacmpaHa Bcuuku npobaemu om cBpbxmypu-
3ma, om koumo mecma kamo BapcenoHa, Pum,
Mapwk cmpagam Hanocaegbk, Bce noBeue
ukoHoMucmu u3passBam CbMHEHue gaAu cu
cmpyBa egHa gbpXkaBa ga HacbpuaBa mo3su
cekmop. Humo egHa gbpkaBa B8 ucmopusma
He e cmaHana 6ozama om mypusbm, mBbpgu
Mapko Okuu, aHaauzamop B koHcyamaHmcka-
ma komnaHus Bismarck Analysis, u Hukos Hama
ga 3abozamee om mypu3bm B Bbgeule.
Pasbupa ce, uma Hemanko gopkaBu, 3a koumo
mypusmbm e cbwecmBeH uau gopu ocHoBeH
uamouHuk Ha npuxogu. Mo gaHHU, uumupaHu
om lOkuu, mypucmuueckusm cekmop Ha npak-
muka gaBa 53% om usHoca Ha YepHa 20pa,
51% om u3Hoca Ha AnbaHus, u 38% om u3Hoca
Ha XvpBamus. BHywumeaHu ca yucAama u 3a
Mpuus (28%), Mopmyeaaus (23%) u gopu Wc-
naHus (19%). Manusa, ye YepHa 2opa u Anba-
Hus ca no-3aBucumu om mypusma, omkoakomo
ObeguHeHume apabcku emupcmBa - om ne-
mpoaa. A 3a WcnaHus mypusmom e no-BaxeH,
omkonkomo aBmomobunHusm cekmop 3a lep-
MaHus (17% om 2epmaHckus usHoc).

Homyk gobpe. Ho IOkuu gokasBa - no gocma
ybegumeneH HauuH - ye B Hukos gbp>kaBa my-
pusMbm He HOCU UCmuHCko HauuoHaAHO 60-
2amcmBo. [Oopu gopkaBu kamo MaaguBume,
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Celweaume uau baxamume, koumo pazuumam
ususno Ha mypucmuueckus cekmop, cu oc-
maBam omHocumeAHo 6egHu. Mima cmpaHu ¢
pa3Bum mypu3om u ¢ Bucok cmaHgapm Ha >ku-
Bom (kamo 3anouHem om MoHako u AHgopa u
npukalouum ¢ Kunvp), Ho npu max 6oezamcmBo-
mo ugBa He om mypu3ma, a om cmamyma Ha
gaHbuHU ybexkuwa u om ¢uHaHcoBus cekmop
kamo usno. Moxke Aau mypucmuueckusm cek-
mop ga u3uzpae cbwama poAs u ga HanpaBu
egHa cmpaHa 6oz2ama? lOkuy npecmama mosu
cueHapuu 3a XvbpBamus, cmpaHama ¢ Hau-B8u-
cok gaa Ha mypusma om BBI1 8 EBpona.

XbPBATNA, NOAYEPTABA IOKWY B ananusa
cu 3a usgaHuemo Palladium, uma Bcuuko He-
obxogumo: cpegusemHomopcku kaumam, oc-
AenumenHo kpacuBu ocmpoBu, omHOCUMEAHO
nowageHu om cBpbx3acmposBaHe, u yygecHa
Aokauus 6AU30 go ocHoBHUME mypucmuuecku
nasapu 8 EBpona (gaamamuHckomo kpau6pe-
kue e Ha 5 uyaca ¢ kona om MloHxeH). AHaAu-
3amopbm pewaBa ga uduyucAu koako mypucmu
ca HyXHu, 3a ga nocmuzHe XvpBamus cowus
BBl Ha 2naBa om HaceaeHuemo kamo 6ozama
LLIBetuapus (moecm okoao 100,000 goaapa).
ToBa 6u o3HauaBaro HomuHaneH BBl om 386
MAH. goAapa. Ako eguH mypucm Xxapuu cpegHo
okono 200 gonapa gHeBHo ¢ HowyBkume, 3Ha-
yu XvpBamus ce Hy>kgae om... 1.93 muauapga
HowyBku 2oguwHoO, 3a ga nocmuzHe wBeu-
uapckomo 6aazocbemosHue. ToBa e 23 nomu
noBeue om peanHus bpol pesucmpupaHu Ho-
wyBku npe3 2024 (85 muauoHa). dopu ga npu-
emem, ye moBa e nocmwkumo - makap mo ga
ce paBHsaBa Ha noumu egHa mpema om ueAus
2nobaneH mypucmuuecku nomok npes 2024
- usHukBam 6e36pou gpyau npeuku: kvge we
HacmaHsm Bcuuku me3u xopa, no kakBu no-
muwa we ce gBukam, Ha kakBu naaxkoBe we

ce usmsezam, u Hau-Beue kou wie 2u obcAaykBa.
ObpabomBaHemo Ha makbB 6pou mypucmu 6u
usuckBano nepcoHan om okono 3.5 muAuoHa
gywu, uzuucasBa lOkuu - Hag gBa nbmu noBeue
om usaama pabomHa cuaa Ha XvpBamus (1.7
MAH.).

TO3U NMPUMEP E B PAMKUTE HA ABCYP-
AA, ecmecmBeHo, HO mou gobpe noguepmaBa
mpygHocmume npeg egHa ukoHomuka, 3ano-
»kuaa npegumHo Ha mypu3ma. Vima uemupu Co-
wecmBeHU NpuYuHU MO3uU MogeA ga He pabo-
mu. MbpBo, npousBogumenHocmma Ha mpyga
8 mypucmuueckus cekmop He ce npomMeHs Cb-
wecmBeHo ¢ Bpememo, 3awomo cAabo ce nog-
gaBa Ha aBmomamusauus: cepBumbopu, 6ap-
MaHu u kamepuepku pabomsam npubAU3UMEAHO
No CbWus HaYuH, no kolmo npegwecmBeHuuu-
me um npe3 60-me u 70-me 2oguHu. Bmopo,
Hykgama om kBaauduuupaHa pabomHa pvka
e ckpomHa. Typusamom cb3gaBa egHa MHO20
ManobpouHa knaca om 6ozamu cobecmBeHuuu,
U egHa MHo206polHa kaaca om Huckonaame-
HU pabomHuuu. Ta3u cxema He cmumyAupa
pa3Bumuemo Ha uyoBewkus kanumaa. Tpemo,
mypuamMbm pabomu C 02paHUuYeHU pecypcu,
koumo AecHo mMozam ga ce u3vepnsm npu
mBbpge 3acuaeHa ekcnaoamauus: naakoBeme
ce 3ambpcsBam, naaHuHckume AupmoBe ce
3agpbcmBam, kpacuBume Hskoza mecmHocmu
ce npeBpbuiam B 6emoHHU gkyHaAu. U Hakpas,
mypu3ambm e BeposmHo Hal-ya3Bumusm u no-
gamauB Ha koaebaHus ukoHomuuecku cekmop.
MaHgemuu, ¢uHaHcoBu kpu3u, npupogHu beg-
cmBus, BoUHu: 6e3bpou dakmopu Mozam ga
npeBvpHam npoubdmsaBawa gecmuHauus B8
nycmow bykBaaHo 3a egHa How,. [a caoxkuw
Bcuukume cu suua moyHo B masu npogbHeHa
kowHuua He 3Byuyu kamo obpaseu 3a Mvgpa
cmpamezaus. l



THE INVISIBLE TRAP
OF TOURISM

Southern Europe is increasingly relying on this sector; Bulgaria expects it to reach 10%
of its GDP. But some economists argue that tourism brings poverty, not wealth

ulgaria is proud of its tourism, at
least judging by the loud state-
ments of politicians and industry
figures. But this is the only point
on which there is understanding between
the two groups. Hoteliers and tour opera-
tors constantly complain that they do not
receive enough support from the state.

Politicians, in turn, claim that tourism man-
agers, instead of joining forces to promote
Bulgaria as a destination, prefer to hinder
each other. Both are right to a certain ex-

By EMIL IVANOV / Photography iSTOCK

tent. But despite this, tourism in Bulgaria
continues to grow as an industry, and
in 2025 it will probably bring 8.4% of the
country's Gross Domestic Product, judging
by data from The World Travel & Tourism
Council, presented by Deputy Minister of
Tourism Irena Georgieva. If the data is con-
firmed, this will be a record for the modern
history of the Bulgarian economy - so far,
the best achievement of the tourism sector
was just under 7% of GDP. WTTC forecasts
that by 2033, tourism will already provide
over 10 per cent of the gross product.

THE DRY NUMBERS PROVIDE SUFFI-
CIENT GROUNDS for such forecasts. Ac-
cording to data from the National Statistical
Institute, for the first 10 months of the year,
Bulgaria was visited by 11.99 million foreign
tourists (this includes tourist trips, business
trips and visits). This is nearly 3% more
than the same period in 2024, and a full
91% more than the same period in 2021,
when the industry was still recovering from
Covid-19.

Moreover, tourism is one of the few sec-
tors of the Bulgarian economy with a b
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> positive trade balance. According to the
NSl in 2022, foreign tourists spent over 8.03
billion leva in our country (the amount for
2025 will certainly be much higher). Mean-
while, Bulgarian citizens spend only 4.05
billion leva on travel, of which 2.2 billion - in
the country, and only 1.83 billion abroad.

Of course, Bulgaria is no exception: for the
entire EU, tourism is an important industry.
For southern European countries, it, as an
Italian politician put it, replaces heavy in-
dustry as the main source of income. Ac-
cording to WTTC estimates, the tourism
sector will contribute €1.9 trillion to the
European Union's Gross Domestic Product
this year, €100 billion more than in 2024.
This equates to around 10.5% of the en-
tire economy of the Union. It is projected to
swell to €2.3 trillion by 2035.

BUT SHOULD WE BE OPTIMISTIC about
growing tourism? Even leaving aside all the
problems of overtourism, from which places
like Barcelona, Rome, and Paris have been
suffering recently, more and more econo-
mists are expressing doubts about whether
it is worth it for a country to promote this
sector. No country in history has become
rich from tourism, argues Marko Jukic, an
analyst at the consultancy Bismarck Analy-
sis, and none will become rich from tourism
in the future.

Of course, there are quite a few countries
for which tourism is a significant or even
main source of income. According to data
cited by Jukic, the tourism sector practically
provides 53% of Montenegro's exports, 51%
of Albania's exports, and 38% of Croatia's
exports. The figures are also impressive for
Greece (28%), Portugal (23%) and even
Spain (19%). It turns out that Montenegro
and Albania are more dependent on tourism
than the United Arab Emirates is on oil. And
for Spain, tourism is more important than
the automotive sector is for Germany (17%
of German exports).

SO FAR SO GOOD. But Jukic proves - quite
convincingly - that in no country does tour-
ism bring real national wealth. Even coun-
tries like the Maldives, Seychelles or Ba-
hamas, which rely entirely on the tourism
sector, remain relatively poor. There are
countries with developed tourism and a high
standard of living (starting with Monaco and
Andorra and ending with Cyprus). There,
however, the wealth comes not from tour-
ism but from the status of tax havens and
from the financial sector in general. Can
the tourism sector play the same role and
make a country rich? Jukic calculates this
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TYPU3MbBT B YINCAA
TOURISM IN NUMBERS

31.1% om bvazapckume 2pakgaHu ca npegnpue-
AU mypucmuyecko nomyBane npe3 2023 2oguHa,
nokasBam gaHHu Ha Eurostat. ToBa e Bmopuam
Hal-Hucvk nokasamea 8 EC - npeg PymoHuA
(26.8%), Ho ganey 3ag Yneapus (55.7%), Moawa
(65.6%), Yexus (74.1%), ga He 208opum 3a pekop-
goopume QpaHuus (84.6%) u HopBeaus (91%).

18.7% e genom Ha mypucmuuyeckus cekmop 6
xbpBamckus bpymen BompeuweH npogykm - Had-
Bucokomo cbomHoweHue 8 EBpona npe3 2023
20guHa. Mo-Hamambk cAegBam Kunop (10.6%),
Maama (9.6%), Mopmyaaaus (9.5%) u Mopuus
(9.1%).

Mcnanus e Bogewama mypucmuyecka gec-
muHauusa 8 EBpona om 2aegHa mouka Ha bpoi
mypucmu. CmpaHama e omyeAa 302 MuAuoHa
mypucmuyecku HowyBku npe3 2023 no gaHHU Ha
Eurostat, usnpeBapBadku Vimaausa (234 MmuAuoHa),
(OpaHuus (138 MuAuoHa), Mopuus (123 MUAUOHA)
u ABcmpus (91 muAuoHa). B Mcnadua mypusmbm
gaBa 12.3% om BBI u Haema 11.6% om pabom-
Hama poka.

10.9 mpuauoHa wamcku goAama e npuHoCbm Ha
mypu3ma kom 2n06anHus BBl npe3 2024 zoguHa
no u34ucaeHua Ha WTTC. ToBa ce paBHaABa Ha
egHa gecema om cBemoBHama ukoHomuka. Cek-
mopbm cb3gaBa 357 MuUAUOHa pabomHu Mecma 8
cBemoBeH Mawab.

31.1% of Bulgarian citizens took a tourist trip

in 2023, according to Eurostat data. This is the
second lowest indicator in the EU - ahead of
Romania (26.8%), but far behind Hungary (55.7%),
Poland (65.6%), the Czech Republic (74.1%), not
to mention record-breakers France (84.6%) and
Norway (91%).

18.7% is the share of the tourism sector in
Croatia's Gross Domestic Product - the highest
ratio in Europe in 2023. This is followed by Cyprus
(10.6%), Malta (9.6%), Portugal (9.5%) and Greece
(9.1%).

Spain is the leading tourist destination in Europe in
terms of number of tourists. The country recorded
302 million tourist nights in 2023 according to
Eurostat data, ahead of Italy (234 million), France
(138 million), Greece (123 million) and Austria (91
million). In Spain, tourism accounts for 12.3% of
GDP and employs 11.6% of the workforce.

Tourism is expected to contribute $10.9 trillion to
global GDP in 2024, according to WTTC estimates.
This is equivalent to one tenth of the global
economy. The sector creates 357 million jobs
worldwide.

scenario for Croatia, the country with the
highest share of tourism in GDP in Europe.

Croatia, Juki¢ emphasises in his analysis
for the Palladium magazine, has everything
it needs: a Mediterranean climate, daz-
zlingly beautiful islands relatively spared
from overdevelopment, and a great loca-
tion close to Europe’s main tourist markets
(the Dalmatian coast is a 5-hour drive from
Munich). The analyst decided to calcu-
late how many tourists would be needed
for Croatia to achieve the same GDP per
capita as wealthy Switzerland (that is,
about $100,000). This would mean a nomi-
nal GDP of $386 million. If a tourist spends
an average of about $200 per day on over-
night stays, then Croatia would need... 1.93
billion overnight stays per year to achieve
Swiss prosperity. This is 23 times more
than the actual number of overnight stays
registered in 2024 (85 million). Even if we
assume that this is achievable - although it
would amount to almost a third of all global
tourist flows in 2024 - countless other ob-
stacles arise: where to house all these peo-
ple, what roads to take, what beaches to
stretch out on, and most importantly, who
will serve them. Handling such a number of
tourists would require a staff of about 3.5
million people, Jukic estimates - more than
twice the entire workforce of Croatia (1.7
million).

THIS EXAMPLE IS ABSURD, of course, but
it highlights the difficulties facing an econo-
my that relies heavily on tourism. There are
four main reasons why this model does not
work. First, labor productivity in the tourism
sector does not change significantly over
time because it is poorly amenable to au-
tomation: waiters, bartenders, and maids
work in much the same way as their prede-
cessors in the 1960s and 1970s. Second,
the need for skilled labor is modest. Tour-
ism creates a very small class of wealthy
owners and a large class of low-paid work-
ers.

This scheme does not stimulate the devel-
opment of human capital. Third, tourism
works with limited resources that can easily
be exhausted if exploited too much: beach-
es become polluted, mountain lifts become
congested, once-beautiful areas turn into
concrete jungles. Finally, tourism is prob-
ably the most vulnerable and volatile eco-
nomic sector. Pandemics, financial crises,
natural disasters, wars: countless factors
can turn a thriving destination into a waste-
land literally overnight. Putting all your eggs
in that one basket doesn't sound like a wise
strategy. H
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AMOHCKOTO MAMNCTOPCTBO
CPELWLA EAEKTPUYECKOTO BbAELLE

HOBATA, M3UAAO EAEKTPUYECKA MAZDA 6e

BAbxHOBEHa OT M3ymcteHaTa anoHcKka ectetuka, Hosata Mazda 6e
BMEYaTAABA C M3BAsHU AVHUW W NPOCTOPEH, BHUMATEAHO M3MUMaH MHTEPHOP.
KauecTtBo, KOETO Ce ycellla € BCIKO AOKOCBaHe U BbB BCSIKAa AETAWAHO
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C YATpabbp30 3apexaaHe — A0 235 kM camo 3a 15 MUHYTM — MAM MO-FOAIMA
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YBEPEHO MbTyBaHe, HE3aBUCUMO HAKbAE CTE TPbFHAAK.
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3UMATA E BPEME 3A YIOT
M CMOKOUCTBME Y IOMA.

V\%/W npmee“ BuHazu c Bac!

OCUI'YPETE 3ALLUNTA 3A BALLA AOM N BAN3KN CbC 3ACTPAXOBKA
»SALLUNTEHA QAMUANA*“ HA CNELUVAAHA 3IMHA LIEHA!

KakBu ca npegumcmBama, npegnazaHu om 3A0 ,APMEELI": Koge mokeme ga ckalouume 3acmpaxoBka
+ 20% omcmbnka om 3acmpaxoBameAHama npemus; »SALLNTEHA QAMNANA"?
- 3acmpaxoBamenHo nokpumue, u3usAo cbobpaseHo ¢ Bawemo >kuauwe + B opucume Ha 3AL0 ,Apmeeu’;
u umywecmBomo Bu; + Mpu 3acmpaxoBamenHume 6pokepu El‘r :
» Bvp3a npouegypa u ekcnepmHa koHcyamauus npu ckalouBaHe Ha 3acmpaxoBkama; U azeHmu, koumo ca napmHbopu ]
+ BvamokHocm 3a u3bop Ha 3acmpaxoBameaHume puckoBe; Ha komnaHusma.
+ Mokpumue cpewy kpakba upes B3nom u kparkba ¢ mexHuuecko cpegcmBo
go 14 000 AeBa / 7158,09 eBpo 6e3 onuc Ha umywecmBomo; NMPOMOLUATA E BAAUOHA
+ HaBpemeHHO usnAawaHe Ha wemume B cayuau Ha 3acmpaxoBameAHo cobumue; 00 28.02.20262.

+ OcueypeH geHOHOW,EeH acucmaHc ueHmovp Ha menedoH: 0 700 1 3939.
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FPALLOBETE C HAIA-AOLLI

TPAQUK B CBETA
WHERE IS THE WORLD'S WORST TRAFFIC?

Ako cmasBawomo gywama BuceHe B cympewHus
mpaguk Bu ugBa B noBeue, npunomHeme cu, ye
Ha MHO20 Mecma no cBema Hewama cmosm
ganeu no-3ne. OcBeH ako He cme kumen Ha
McmaHbya uau AoHgoH, pasbupa ce.

Bcska 2oguHa gBe pa3auuHu o2paHu3auuu - kom-
naHusma 3a aHaau3 Ha mpaduka INRIX u npo-
u3Bogumensim Ha HaBuzauuoHHU ycmpolcmBa
TomTom - npoBsm cBoume He3aBucumu egHa
om gpyaa kaacauuu Ha 2pagoBeme c Hau-mexkko
yAuuHo gBwkeHue. Makap u usznoasBawu pasauy-
Ha Memogonozaus, gBeme kaacauuu BcobwHocm
ca gocma bausku. 3a codusHuU HOBUHUME
BcbwiHocm He ca yak moakoBa Aowu: mpadukbm
B 2paga e Ha 22-0 msicmo B EBpona u Ha 77-0 B8
cBema cnopeg TomTom. CpegHomo Bpeme 3a
nponbmyBaxe Ha 16 km (10 Muau) e 26 MuHymu
u 29 cekyHgu - nokasamen, cpaBHum ¢ me3u Ha
Byganewa, Qpanxkdypm uau Lilopux. XXumeaume
Ha 6bA2apckama cmoauua 2ybsm cpegHo 104
yaca 2oguwHo om xkuBoma cu, 3akneweHu B
3agpbvcmBaHusima B8 nukoBume uacoBe (myk ce
usvepBa He Bpememo 3a nomyBaHe Bceku geH,
a camo moBa, npekapaHo Ha MSCMO npu chpsA
mpaduk). Manko no-3ae ca naoBguBuaHu, npu
koumo Bpememo 3a usMuHaBaHe Ha 16 km e
27:18 MuHymu, a 3a2ybeHume yacoBe 8 npecmou
- 107, npu 48% cmeneH Ha 3agpbcmBaHe.

Ho u gBama 2paga usanexkgam npuemauBo Ha
¢doHa Ha Hakou om cbcegume Hu Ha BankaHume.
B AmuHa cpegHomo Bpewme 3a 16 km e 29:39 mu-
Hymu, a 3a2ybeHume uacoBe - 111. B Bykypew,
koumo e Ha npecmwkHomo 5-0 msacmo B cBema
No cmeneH Ha 3agpbcmeHocm Ha yauuume, Bpe-
Memo e 31:09 MuHymu, a 3a2ybeHume uacoBe

- ueau 150. B EBpona Hau-6aBHo ce usmuHaBam
10 muau B AoHgoH - 3a cpegHo 33 MuHymu u 17
cekyHgu. ToBa e u nemusim Hau-AOW pe3yamam
B cBema, creg me3u Ha lNyHe, BeHzanypy u Koa-
kama B8 WHgus, u Ha abcoalomHus Augep Bapan-
kuna 8 Koaymbus, kegemo 16 km ce uamuHaBam
3a 36 MuHymu u 6 cekyHgu.
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If the soul-crushing morning traffic jam is
getting to you, remember that things are
much worse in many places around the
world. Unless you’re a resident of Istanbul or
London, of course.

Every year, two different organisations - traf-
fic analysis company INRIX and navigation
device manufacturer TomTom - release
their independent rankings of the cities with
the worst traffic. Although using different
methodologies, the two rankings are actually
quite close. For Sofia residents, the news
isn’'t actually all that bad: the city’s traffic is
ranked 22nd in Europe and 77th in the world,
according to TomTom. The average travel
time for 16 km (10 miles) is 26 minutes and
29 seconds - a figure comparable to those
of Budapest, Frankfurt or Zurich. Residents
of the Bulgarian capital lose an average of
104 hours of their lives a year stuck in traffic
jams during rush hour (this does not meas-
ure the time spent travelling every day, but
only the time spent standing still in traffic).
Plovdiv residents are a little worse off, with
the time to travel 16 km being 27:18 minutes,
and the hours lost in waiting being 107, with
a 48% congestion rate.

But both cities look acceptable compared to
some of our Balkan neighbours. In Athens,
the average time to travel 16 km is 29:39
minutes, and the hours lost are 111. In Bu-
charest, which is in the prestigious 5th place
in the world in terms of street congestion,
the time is 31:09 minutes, and the hours lost
are as much as 150. In Europe, 10 miles are
covered the slowest in London, in an aver-
age of 33 minutes and 17 seconds. This is
also the fifth-worst result in the world, after
those of Pune, Bengaluru and Kolkata in
India, and the absolute leader, Barranquilla
in Colombia, where 16 km is covered in 36
minutes and 6 seconds. l

MPUIATE CA C 15%
MNO-bEQHN OT
2009 TOANHA

GREEKS ARE 15% POORER
THAN IN 2009

Pacme>kbm Ha gpvukama ukoHomuka B
nocAegHUme 20guHu u ynpaBaeHuemo Ha
BbHWHUS gbA2 HOCSM MHO20 noxBaau 3a
npemuepa Kupskoc Muuomakuc 8 Bplok-
ceA, Ho Hew,ama BeposmHo He u3dzaekgam
moakoBa gobpe 3a 0bukHoBeHUmMe 2bpuu.

MNMpoyuBaHe Ha gBama ukoHomucmu om
LleHmbpa 3a AubepanHu uscaegBaHus
(KEFiM) nokasBa, ue peanHusm goxog Ha
2pvukume gomakuHcmBa gHec, Bbnpeku
20guHume Ha pacmex, ocmaBa ¢ 15%
no-Hucvk om mosu npe3 2009, B paszapa
Ha ¢uHaHcoBama kpusa. EguHcmBeHama
gpyea cmpaHa B EC cvc cnag Ha peaAnHus
goxog 3a mo3u nepuog e Mimaaus, HoO mam
pa3aukama ¢ 2009 e camo -0.7%. 3a cbo-
wus nepuog goxogume Ha gomakuHcmBa-
ma B McnaHusa ca ce noBuwuau ¢ 6.5%, 8
Mopmyzanus - ¢ 16%, a B8 Eupe - ¢ 21%.

The growth of the Greek economy in recent
years and the management of foreign debt
have brought much praise to Prime Minister
Kyriakos Mitsotakis in Brussels, but things
probably do not look so good for ordinary
Greeks. A study by two economists from the
Centre for Liberal Studies (KEFiM) shows
that the real income of Greek households
today, despite years of growth, remains
15% lower than in 2009, at the height of the
financial crisis.

The only other country in the EU with a
decline in real income over this period is
Italy, but there, the difference with 2009 is
only -0.7%. Over the same period, household
incomes in Spain rose by 6.5%, in Portugal
by 16%, and in Ireland by 21%. ll
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OmmuHanama 2025 2oguHa Hu goHece okoHuameAHus kpau
Ha no3Hamus cBemoBeH peg - HO Bce owe He e sicHo kakBo

ugBa caeg Hezo

Tekem BOVIKO BACUAEB / Gomozapadus iSTOCK

OYHO Npegu 20guHa, Ha masu cmpa-

Huua, HanpaBux Hau-necHama Bov3-

MoXKHa NPo2HOo3a.

JSlpegpekox”, ue npe3 2025 we om-
6enexkum Bek om cv3gaBaHemo Ha egHa Be-
Auka mBopba. Tomac CmovpHc EAubm nuwe
,Kyxume xopa“, omuasH om EBpona cneg
MopBama cBemoBHa u Bepcauckus mup, kak-
mo u om cBos pasnagaui ce 6pak. Moemama
paska3Ba 3a gywume Ha mMbpmBume, koumo
wecmBam no HebecHume ceaeHus. Pasbupa
ce, onucaH e u agbm.

EOWH NPOYYT CTUX OT HEA we ocmaHe
b6escmbpmeH: “Taka cBbpwBa cBemvm |/ He
¢ mpscobk, a ¢ xAeHY”. 3a He20 ca usnucaHu
momoBe. Hama 3awo ga 2agaem 3a cMucCbAa.
Foasamama, bypHa, gsBoacka npomsHa He kpe-
wu, ye e npomsiHa. Ta npocmo ugBa — u HUWO
Beue He e cbwomo.

Hau-HeouakBaHomo e, ue mMosma npozHo3a
B3e, ue ce cbbgHa. MobpBo, npe3 2025 uma-
we MHo20 mpscbk, uscmpeau u kpovB; MHO20
BouHa. Tasu B laza yk noumu cBbpwu, HO
kpexkusm mup ce kpenu Ha kocvbm. ,ToBa e
npumMmupue, He e mup“, Mu kasa AamuHckusm
nampuapx Ha Vepycaaum, kapguraa Muepba-
mucma MNuuabana. A kozamo uememe mo3u
mekcm, Bue we 3Haeme gaAu uma npumupue
Ha Hau-BadkHus ¢poHm, B YkpauHa. [aHo.
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BouHama, kosmo npes loHuU goz2oguHa bu Hag-
ckouuna BpemempaeHemo Ha [MopBama cBe-
moBHa, npoas moakoBa kpbB, ue Beska gobpa
HoBuHa we bbvge ceHsauus.

OcBeH mpscok, umawe u gocma xaeHuy. KakBo
AU He ymps npe3 2025? Cmapusm cBemoBeH
peg, BawuHzmoHckusm koHceHcyc, cBo60g-
Hama muvpeoBus, npegBugumocmma B noau-
mukama, ga He 20B8opum 3a [euBug AuHu,
IhkuuH XekmaH u O3u O36bpH. A 2u MUCAEXME
3a beacMbpmHuU.

W Hakpas, gouge kpasm Ha cBema. He ce we-
2yBam. Jopu The Economist 20 npusHa.

B CTAPUA CBAT MACUTE N3BUPAXA EAU-
TUTE — uAau eaumume ce camousbupaxa, 8
CAyyas HsaMa 3HauveHue. Mocae omeoBopHu u
3azpwkeHu xopa csgaxa, 3acegaBaxa goAzo,
He cnsxa, He Agsxa u B3umaxa 6one3HeHu,
komnpomucHu peweHus, koumo obscHsBaxa ¢
gbA2u, noHsko2a uHmepecHu, no-yecmo ckyu-
Hu ¢ppasu. TouHo moBa cBbpuiu.

M HacmaHa Bceobwo, xaomuyuHo u pagukaaHo
pa3bbpkBaHe. HezoBama Aoz2uka e onucaHa
omHoBo om T. C. Eaubm B ,Kyxume xopa“:
“Xauge ga ce 3aBvpmum okono BogauBama
kpywa / 6ogauBama kpywa 6ogauBama kpywa
| Xalge ga ce 3aBvbpmum okono 6ogauBama
kpywa / 8 nem uaca cympurma. Vozed LLym-

[

nemep 2o0Bopewe 3a “cb3ugamenHomo pas-
pyweHue”. TpsabBa ga pasbbpkaw komkume 8
uyBana, ga npegusBukaw xaoca, ga pasmpe-
cew kpywama. /1 ga ce moAauw paspyweHue-
MO HaucmuHa ga € Cb3ugameAHo.

AHEC HE E MHOIO CUrYPHO, ocobeHo ako
cbgum no BpemeHHume pesyamamu. Hukou
He BapBawe, ye amepukaHckusm npe3ugeHm
[oHang Tpomn we Hanoku muma. Mucaexa,
ye camo cu 2o0B8opu. Camo uye mou 20 cmo-
pu — u o, uygo! — nazapume He nocmpagaxa
moakoBa, konkomo ouakBaxme. He ye He mo-
2am ga nocmpagam goz2oguHa. Ho MowHusm
pbcm Ha uskycmBeHusi uHmeAekm banaHcupa
nogkonaBaHemo Ha npaBuaama B cBemoBHa-
ma ukoHomMuka.

He npegnonazaxme u gpy2o — ue ap>keHmuH-
ckusm npesugeHm XaBuep Munel we no-
cmuzHe ycnex ¢ pe3aukama, Memagopa Ha
HezoBama yampa-AubepmapuaHcka pedopma.
Camo ye mou He hpocmo ycnsi, HO NOAYYU Ha-
pogeH Bom 3a owe om Cbw,omo.

Mucnexme cu, ue Baagumup MNymuH we ce 3a-
gaBu om kpvBma Ha cobcmBeHume cu BouHu-
uu B8 YkpauHa — u om HampynBawume ce npo-
6Aemu B ukoHomukama u ¢puHaHcume. Camo
ue He — mou BoloBawe owe u owe. Apyau nok
cmamaxa, vye KueB Hama ga usgop)ku Ha masu
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acumempuuHa Mecomenauka. E, usgopika.
Hewo noBeue, u EBpona Hskak cu ouens B xa-
oca. 3anouHa ga ce BvopwkaBa, ga ce npome-
He, ga ogecHsBa. Ho 3ana3u eguHcmBomo cu.

BAAKAHUTE CbLLO CA B XAOC. Mpobae-
Mume Ha npe3ugeHma AaekcaHgbp Byuuu B
Copbus npawam naHuvecku cuzHaau B8 Boc-
Ha, CeBepHa MakegoHus, YepHa 2opa u Ko-
coBo, kbgemo AABUH Kypmu cneueau, HO He
MoXe ga ynpaBasBa. Tam Beue ce o3vpmam
3a moBa kou we 3anvAHU cpuBa B cunama.
Mo bankaHcku e ga 3anoXkuw He Ha gHewHus,
a Ha ympeuwHus nobegumea. AMa kou e mou?
W ka3Ba Au mu Hakou?

Haxke Bukmop Opb6aH B YHezapus u Pobepm
Quuo B8 CnoBakus 2ybsm nouBa. Ho He cAu-
3am om Bvpmenexkkama, npogbakaBam ga
obukanam okono 6ogauBama kpywa. Y>k Boa-
2apus 6ewe 3amBopuaa noaumuyeckama kpu-
3a, ama He MoXkew ga 3aaokuwl ynompebsaBaH
aBmomobun Ha moBa.

MOEOAO3UTE HA TO3W TUN ,pa3Bumue
upe3 pa3gkypkBaHe“ ca kpaneme-punocodu
Ha CuauuueBama goauHa — Mapk 3ykbpbbpe,
MaoH Mubck u ocobeHo Mumbp Tuda. Mbck ce
xBvpAu ga pasbbpka kapmume cam. Cvagage
Hewo kamo mMuHucmepcmBo Ha cokpaweHus-
ma u 3anoyHa ga pexke gbp>kaBHama agMuHu-

cmpauus. 3acunkama My 6e moakoBa 2onama,
ue ycnsa ga ce ckapa c npesugeHma [oHang
TpovMn, nocAe noumu ga ce cgobpu. Hakpas, u
MuHucmepcmBomo my 6e 3akpumo. Ho pesya-
mambm om cbkpaweHusma 8 kpatHa cmemka
HAMa 3HauyeHue. BcowHocm, pesayamamom e B8
camomo pa3bbpkBaHe.

TUNA, Cb3AA PALANTIR U PAYPAL, Ha-
Mepu ¢urocodpcku u gake 6oz2ocaoBcku
0bsicHeHUs. 3a He20 HAMa Huwo no-xybaBo
om egHO cb3ugameAHo paspyweHue. Camo
xaocbm e mBopuecku; uHaue yoBeuecmBomo
we cu ocmaHe B 3acmos, B8 koumo ce e 3anb-
Hano owe om Hayanomo Ha 70-me. AezeHmobm
Ha npozpeca ca mexHoAo2uume u 0cobeHo
uskycmBeHusm uHmeaekm. Koumo pabomu
npomuB msax, cmama TuuA, pabomu 3a AHmu-
Xxpucma.

MNpegnpuemayom — anokanunmuk Cobwo Mu-
cau 3a Kpas Ha cBema, ocobeHo npes3 2025,
kozamo usHece uukoA Aekuuu u nybaukyBa
mekcm. Cnopeg He2o, AHmuxpucmobm - Bpaz
Ha yoBeuecmBomo e mo3u, koumo we gouge
8 npuBaekamenHa 06BuBka yXk ga Hu cnacu
om Kpas Ha gHume, om ApmazegoH. U nog
mo3u 6Aa2oBugeH npegaoz we onuma ga Hu
NAEHU U 3apobu B HakakvB Bug momaaumapHa
gopXkaBa. Ha weea, Ha mauman, Mumovp Tuua
Bukga B ponsma Ha AHmuxpucma kpexkama,

Beue nopacHana 'pema TyHbepa. CmpaHHo...
Ho kakBamo noanumukama, makaBa u ¢unoco-
¢dusma B 2oguHama Ha paspyweHusma.

3A EAHO OBAYE MO>XEM [A CE CbIrAA-
CUM - npeg Auuemo Ha uskycmBeHus uH-
menekm Bcuuku gymu 3a Kpas Ha cBema ca
manku. Tasu pokba Ha cobcmBeHus HU ym
HU nocmaBs B cbBcem gpyza poas. Kapa Hu
ga MucAuMm, ye Bcuuko e BvamoxkHo. U Bes
ga ucka, npeBpvwa cBema B8 onumHo noae
Ha cobcmBeHume Hu pasBuxpeHu cmpacmu.
Beue He moXem ga ce cnpem.

Moxe 6u Hue cme kyxume xopa Ha Eaubm,
NbAHU C MEXHOAO2UU U U3Npas3HeHuU om CMu-
cbA, koumo B mpaHc peuumupam cobcmBe-
Homo cu oneno: “MexXgy noHsmuemo / u mBo-
peHuemo | mexkgy uyBcmBomo / u omzoBopa
| naga CsHkama.” CvgbpkaHuemo ce 2y6u,
xaocbm nobexgaBa, Alowkame ce B8 uygHo-
Bam, xunHomuueH mpaHc. TpeBoXkHu cme. U
He 3Haem om kakBo.

KakBo cnegBa? Cmbpm uau Bb3kpeceHue?
ToBa e Bonpocbm. U a3 HAMa ga usbszam om
Hezo.

Ho noHexke ma3u 2oguHa Mu ce ycaagu ga
npozHo3upaM C nomowma Ha lobuaeu, we
HanpaBs cowomo 3a 2026 Au. Kou e HoBusm
lobuneu-memadopa ? LLe pasbepeme B caeg-
Bawus 6pou. M
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AFTER THE END
OF THE WORLD

2025 brought us the definitive end of the familiar world order —
but it is still unclear what comes next

xactly a year ago, on this page, |

made the easiest prediction possible.

| “predicted” that in 2025 we would

mark the centenary of the creation of
a great work. Thomas Stearns Eliot, frustrated
with Europe after World War | and the Treaty of
Versailles, as well as his own crumbling marriage,
writes “The Hollow Men”. The poem tells of the
souls of the dead wandering through the heavenly
realms. Of course, hell is also described.

ONE FAMOUS LINE from it will stay forever:
“This is the way the world ends/ Not with a bang
but a whimper.” Volumes have been written
about it. There’s no need to guess its mean-
ing. The big, turbulent, devilish change doesn'’t
scream that it's a change. It simply arrives —
and nothing is ever the same again.

The most unexpected thing is that my predic-
tion actually came true. First, in 2025 there was
a lot of noise, gunfire, and blood; a lot of war.
The one in Gaza supposedly almost ended, but
the fragile peace is hanging by a thread. “This
is a truce, not peace,” the Latin Patriarch of
Jerusalem, Cardinal Pierbattista Pizzaballa,
told me. And when you read this text, you will
already know whether there is a truce on the
most important front — in Ukraine. Hopefully.
The war, which by next June would surpass the
duration of the First World War, has spilled so
much blood that any good news will be a sen-
sation.

By BOYKO VASILEV / Photography iSTOCK

BESIDES THE BANG, there was plenty of
whimper as well. What didn’t die in 20257 The
old world order, the Washington Consensus,
free trade, predictability in politics — not to men-
tion David Lynch, Gene Hackman, and Ozzy
Osbourne. And we thought they were immortal.
And finally, the end of the world arrived. I'm not
joking. Even The Economist admitted it.

In the old world, the masses elected the elites—
or the elites elected themselves, it doesn't
matter in this case. Then responsible and
concerned people would sit down, hold long
meetings, stay awake, go without food, and
make painful, compromising decisions, which
they would explain with long, sometimes inter-
esting, but more often boring phrases. That is
exactly what has ended.

And now there is universal, chaotic, and radi-
cal upheaval. Its logic is again described by T.
S. Eliot: “Here we go round the prickly pear/
Prickly pear prickly pear/ Here we go round the
prickly pear/ At five o’clock in the morning.”
Joseph Schumpeter spoke of “creative destruc-
tion.” You have to shake the bag of cats, pro-
voke chaos, shake the tree. And pray that the
destruction is truly creative.

Today, that's far from certain, especially judg-
ing by the interim results. No one believed that
U.S. President Donald Trump would actually
impose tariffs. They thought he was just talking.
But he did — and, miracle of miracles, the mar-
kets didn’t suffer as much as we expected. Not

that they can't suffer next year. But the power-
ful rise of artificial intelligence is offsetting the
undermining of rules in the global economy.

WE DIDN'T EXPECT SOMETHING else either
— that Argentina’s president Javier Milei would
succeed with his “chainsaw,” the metaphor for
his ultra-libertarian reform. Yet he not only suc-
ceeded, he even won a popular mandate for
more of the same.

We thought Vladimir Putin would choke on the
blood of his own soldiers in Ukraine — and on
the mounting problems in the economy and
finances. But no — he kept on fighting, more
and more. Others believed Kyiv wouldn’t with-
stand this asymmetric meat grinder. Well, it
did. What's more, Europe somehow survived
the chaos, too. It began to rearm, to change, to
shift to the right. But it kept its unity.

The Balkans are in chaos, too. The problems of
President Aleksandar Vuci¢ in Serbia are send-
ing panic signals to Bosnia, North Macedonia,
Montenegro, and Kosovo, where Albin Kurti won
but cannot govern. There, people are already
looking around to see who will fill the power
vacuum.

THE BALKAN WAY IS TO BET not on today’s
winner but on tomorrow’s one. But who is that?
And is anyone telling you?

Even Viktor Orban in Hungary and Robert Fico
in Slovakia are losing ground. But they’re not



CemeuHa pa3xogka 8 YkpauHa
A family walk in Ukraine

getting off the carousel — they keep circling
around the thorny pear tree. Bulgaria suppos-
edly closed its political crisis, but you wouldn’t
bet a used car on that.

The ideologues of this type of "development
through disruption" are the philosopher kings of
Silicon Valley — Mark Zuckerberg, Elon Musk,
and especially Peter Thiel. Musk threw himself
into reshuffling the deck. He created something
like a ministry of downsizing and began cutting
back on government administration. His mo-
mentum was so great that he managed to fall
out with President Donald Trump, then almost
make up with him. In the end, his ministry was
shut down. But the result of the cuts ultimate-
ly doesn't matter. In fact, the result is in the
shake-up itself.

THIEL, THE CREATOR OF PALANTIR and Pay-
Pal, found philosophical and even theological
explanations. For him, nothing is better than a
dose of creative destruction. Only chaos is truly
creative; otherwise humanity will remain stuck
in the stagnation it has been mired in since
the early 1970s. The agents of progress are
technology and especially artificial intelligence.
Anyone who works against them, Thiel believes,
is working for the Antichrist.

The entrepreneur—apocalyptic thinker also re-
flects on the End of the World, especially in
2025, when he delivered a series of lectures
and published a text. According to him, the An-

tichrist — the enemy of humanity — will come in
an appealing guise, supposedly to save us from
the End of Days, from Armageddon. And under
this noble pretext, he will try to capture us and
enslave us in some form of totalitarian state.
Half jokingly, half teasing, Peter Thiel imagines
the delicate, now-grown Greta Thunberg in the
role of the Antichrist. Strange... But as the poli-
tics goes, so goes the philosophy in the year of
destruction.

However, we can agree on one thing — in the
face of artificial intelligence, all words about
the end of the world are insignificant. This crea-
tion of our own minds puts us in a completely
different role. It makes us think that anything
is possible. And unwittingly, it turns the world
into a testing ground for our own unbridled pas-
sions. We can no longer stop ourselves.

PERHAPS WE ARE ELIOT’S HOLLOW MEN -
filled with technology and empty of meaning,
reciting their own requiem in a trance: “Between
the idea/ And the reality/ Between the motion/
And the act/ Falls the Shadow.” Meaning is lost,
chaos prevails, we sway in a strange, hypnotic
trance. We are uneasy. And we don’t know why.
What comes next? Death or resurrection? That
is the question. And | will not shy away from it.

But since this year | enjoyed making predictions
with the help of anniversaries, | will do the same
for 2026. What will be the new anniversary-met-
aphor? You'll find out in the next issue. l
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I HOTEL

Sts. Constantine and Helena Resort

www.astorgardenhotel.com

VILLA
CHINKA

ASTOR GARDEN
HOTEL

Sts. Constantine and Helena Resort

www.villochinka.com

ensana

AQUAHOUSE HOTEL

ensanahotelscom

AZALIA

HOTEL & SPA
* ok k Kk

www.azaliohotelcom

PRIMORSKI

HOTEL & SHOPPING CENTER

www hotelprimorskicom

AQUA

THERMAL & BEACH

www.aguahouselbg
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|I'"3aum EC HaHacs makuBa Bpegu Ha Hal-mMozbwama Cu NPOMUWAEHOCM,

: kbge cmou Eb/\aapun B conemus cnop u kakBa e poasma Ha ApHOAg LIJBapu,eHeaep’7

Tekem KOHCTAHTUH TOMOB / (Domozapadus iSTOCK

oAume ca BopxoBHusm cumBoA Ha cBoboga, HesaBu-

cumocm u uHguBugyanusbm', nuca dunocodpbm Capa

Pegwoy 8 knuzama cu "In the Company of Cars: Driving

s a Social and Cultural Practice". Owe om nbpBume cu

20guHU Ha macoBo npou3BogcmBo caeg MopBama cBemoBHa Bou-

Ha, aBmomobuAume npomeHuxa ukoHomukama, obwecmBama Hu

U Camusi HU HaYUH Ha MUCAEHE, U HaucmuHa Hu HanpaBuxa 3Hauu-

meAHO no-HesaBucumu. MiMa camo eguH Manbk npobaem: kakmo e

mpbaHano, EBpona ckopo we mpsbBa ga BHacs cBosma "cBoboga
u He3aBucumocm"... om Kumau.

EgHo pewumenHo... omaazaHe

10 gekemBpu ma3su 2oguHa mpsbBawe ga 6bge noBpamHama mou-
ka B8 aBmomobuaHama noAumuka Ha EBponetickus colos: Ha masu
gama ce ouakBawe EBpokomucusma ga 0b6s8u usBecmHu omembon-
ku om 3anoxkeHume ueAu 3a noHwkaBaHe Ha emucuume B8 mpaHc-
nopma, koumo Ha npakmuka obpuvaxa gBuzamens ¢ BompewHo
20peHe Ha 3abpaHa om 2035 2oguHa Hamambk. B nocaegHUme 20-

guHU U duHaHcoBume nasapu, u Haykama, u camume nompebume-
AU sicHO gokasaxa, ue B gocezawHama cu popma masu nonumuka e
npogykm Ha HecBbp3aHo ¢ peanHocmma ¢aHmasupaHe. Konkomo
noBeue HabAwkaBawe 10 gekemBpu obaue, moakoBa noBeue om
kynoapume B Bplokcea u Cmpacbypz ce ycewaxa CugHaAu, ue ue
nocAegBa "owe om cowomo". ABmomobuaHUme komnaHuu, koumo
goceza ce 3agoBonsBaxa ga komeHmupam eBponeuckume peay-
Aauuu ¢ AlobesHomo "cnopeg Hac He cme npaBu,-mo3u nbm ce
pasmpeBoXuxa He Ha weza, U usocmpuxa moHa. MepmaHckusm
kanuaep Qpugpux Mepu, 0658u, 4e cmpaHama My e npomuB 3abpa-
Hama Ha gBuzamens ¢ BompewHo 2opeHe. HeouakBaHo akmuBHa
poAs usuzgpa u Bvazapus, kosmo 3aegHo ¢ Vimaaus, MoAwa, Yexus,
CnoBakus u YHeapus nognuca oduuuanHo nucmo go EK, npusosa-
Bawo 3a omcmovnku. Pesyamamom om mo3u omnop e, ye EBpo-
netickama komucus... omAoXku 065848aHemo Ha npoMeHume 3a
HeonpegeAeHa gama npe3 2026. Camomo omaazaHe nomBopkga-
Ba npegnonoXkeHusma, Ye yuHoBHuuume B Bplokcen BeposmHo ca
cmsmanu ga kapam, kakmo cu 3Hasm, npegu ga ycemsm CUAHUS »







» omnop npe3 okmomBpu u HoemBpu. B MomeH-
ma me npaBsm npeouenrka Ha 3eneHama cgenka,
0bacHU KoHcmanmuH M. Faa om EY npeg Reuters
caeg nopeguua cpeuwu B Bplokcen. "Ceza Beue
2negam noBeue HayuHume ¢akmu, no-manko
yberkgeHusma cu".

EcmecmBeHo, HUMO egHa obaacm om CbBpemeH-
Husi >kuBom He e moakoBa npocmo ycmpoeHa, ue
ga e camo YepHo-bsna. A Bonpocbm 3a Gbgewe-
MO Ha mpaHcnopma e om Hau-cAoXkHume. Llle
ce onumame ga 06obwum kakBo e 3anoxkeHo Ha
kapma, kou u 3awo HacmosBa monkoBa EBpona
ga 3anoku camo Ha enekmpuuecmBomo, kak ce
cmugHa go Bogewama poas Ha Kumau 6 mosu
ceameHm U kakBo e obwomo mexkgy Emanloen
MakpoH u ApHong LLIBapueHezep.

B HAYAAOTO BE TEPMUHATOPA

Emo Bu 20 u nbpBus napagokc: gHewHomo Bb3-
pakgaHe Ha enekmpomobuaume e Bb3MOXKHO
ususano brazogapeHue Ha ApHoag LLIBapueHezep -
yoBeka, kolmo umawe konekuus om 7 2uzaHmcku
SUV Hummer.

3awo BvaparkgaHe Au? 3awomo enekmpomobu-
Abm He e cbBpemeHHO u3obpemeHue: BebwHocm
B nbpBomo gecemunemue Ha XX Bek Hag egHa
mpema om Bcuuku aBmomobuau, npogageHu B
CALL, ca enekmpuuecku. Ho nocae Hanpegbkbm
Ha gBuzamens ¢ BompewHo 2opeHe u omkpuBa-
Hemo Ha HoBu HepmeHu Haxoguwa npaBsm GeH-
3uHoBume aBmomobuAu no-npakmuuHu U, Hau-
Beue, MHO20 no-eBmuHu. Tvkmo mozaBa konama
ce npeBpvwa B8 cumBoa Ha cBobogama, a He B
2ne3omus 3a 6ozamume. Mpocmama apumme-
muka He ce e npomeHuAa cbwecmBeHo: koHBeH-
uuoHaAHUMe aBmomobuau Bce owe cu ocmaBam
3HauumenHo no-eBmuHu 3a npou3BogcmBo om
enekmpuueckume. 3a ga ce 0b6bpHe CbomHowe-
Huemo, mpsbBawe ga ce HaMecsm noAumuuume.
Haueno ¢ TepmuHamopa.

Kamo 2ybepHamop Ha KaaudopHus, LLIBapueHe-
2ep npue peguua 3akoHu B nogkpena Ha enek-
mpuueckomo 3agBuxkBaHe - u Hau-nocAe My gage
waHc ga nogage 2naBa Hag Bogama. Be3s ApHu
HAMawe ga uma Humo Tesla, Humo 3eneHa cgen-
ka, HUmo kumaucka xeeemoHus npu Gamepuume.
Mogkpenama Ha eguH-eguHcmBeH wam He 3Byuu
kou 3Hae konko BHywumenHo - Ho ako 20 pa3ane-
game NnoOMgeAHo, mo3u wam e BcowHocm nema-
ma Hau-2onaMa ukoHomuka Ha naaHemama. Cyb6-
cuguume u gaHbyHume omemonku B KaaudopHus
gagoxa Hy>kHusi maacbk Ha eaekmpomobuaume u
nogmukHaxa u gpyau - Bkalouumeano u eBponeu-
uume - ga mucaam 8 masu nocoka.

LIOPU N KUTAIN HE 3ABPAHABA OB -

CAMO MAKPOH

LLIBapueHezep obave Hamawe HukakBo Hamepe-
Hue ga 3abpaHsBa gBuzamens ¢ BompewHo 2ope-
He (HuUmMo eguH noAumuk 8 Amepuka He bu cu 20 u
NOMUCAUA). Kumalduume, koumo gHec ca Heocno-
pumusim cBemoBeH Augep B enekmpuueckus cee-
MeHM, CbWo He 20Bopam 3a 3abpaHa Ha [Br. Ha-
npomuB, menvpBa 3anouBam ga paspabomBam
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ABTOMOBWAHUAT U3HOC HA EBPOTENCKMA CblO3. Buwkga ce koako couiecmBeHo e Hamansa molu 3a Kumau mexkgy
2021 u 2025. OaHHume He BkalouBam aBmomobuau Ha eBponeucku mapku, npousBegeHu u3BvH EC

EUROPEAN UNION CAR EXPORTS. It can be seen how significantly they have decreased for China between 2021 and 2025.
The data does not include cars of European brands manufactured outside the EU

2onemu V6 u V8 gBuzamenu 3a AykcosHume cu
Mogenu. 3abpaHama e ususao eBponetcka uges,
Hamepuna barazogamHa nouBa B 2naBama Ha eguH
eBponeucku noaumuk: EmaHloen MakpoH.

Mpe3 2016 umeHHO ¢peHckusm npe3ugeHm 3a-
noyHa CUAHUs Hamuck 3a HyneBu emucuu om
2035. Tasu popmyaupoBka, BaaugHa u gHec B EC,
e Ha npakmuka 3abpaHa 3a OBl BvB8 Bcuukume
My dopmu, gopu u B nAbe-uH xubpugume.

Cnopeg ceza ymBbpgeHume naaHoBe, caeg 2035
Bcuuku HoBu aBmomobuau, koumo ce npogaBam
8 EBponeuckus cblo3, mpsi6Ba ga He omgeasm
BvenepogHu emucuu npu gBukeHuemo cu (gu-
pekmuBama He pa3zaeXga emucuume npu npo-
u3BogcmBomo, uau me3u 3a peuukaupaHe). ToBa
ce omHacsi eguHcmBeHo 3a HoBume aBmomobuAu.
YnompebsaBaHume 6eH3uHoBU U gusenoBu koau
Mozam ga ce kapam u caeg 2035, u mozam ga ce
npenpogaBam. Vimawe ugeu npenpogaxkbama um
ga ce 3abpaHu, HO me Bsxa omxBbpaeHu. ToBa
obaue He 3Hauu BeszpukHO Bvgeule 3a xopama,
koumo ca uanpeBapuau cbbumusima u ca cu kynu-
Au kona ¢ gBuzamen ¢ BompewHo 2opeHe npegu
2035: "ugnocmHume pa3xogu no npumexkaBaHe-
mo Ha makvB aBmomMobuA - ueHU Ha 2opuBama,
noggpvkka u 3acmpaxoBku - moXke ga ce no-
Buwam", npegynpegu npe3 2023 AH Xvoumema,
mozaBa eBpogenymam om 2pynama Ha Renew u
aBmop Ha goknaga 3a BbBedkgaHe Ha 3abpaHama.

HAl NTOAOBMHATA 3APAQHU CTAHLIUN B
EC CA B TP/ AbP>XABU

Mo usuucaeHus Ha EBponelckama komucus cpeg-
Hama npogbakumenHocm Ha XkuBoma Ha eguH aB-
momobun e 15 2oguHu (EBpokomucusma Hukoza
He ce e ombuBana go aBmokvwume B8 fdynHuua),
maka ue BAuzaHemo B cuna Ha 3abpaHama npe3
2035 we no3Boau ga ce u3nbAHImM ueaume Ha EC
Bcuuku aBmomobuau ga ca BveaepogHO Heympaa-
Hu go 2050. Komucusma npegBukgawe mexkgy-
BpemeHHO ueHUmMe Ha enekmpomobuaume ga ce
u3paBHsm ¢ me3u Ha koaume ¢ OBl u geaom um
Ha nasapa ga cmuzHe 30% npe3 2025, 50% npe3
2030 u 100% om 2035 Hamamvk. Bmecmo moBa
obave genom Ha enekmpomobuaume 8 EC masu
20guHa we e Hakbge nog 18%, u HAMa Npu3sHauu
psiko ga 3anouHe ga pacme B 6ausko bogeuwe.

Enekmpomobuaume geticmBumenHo Beue ce
gobawkaBam no ueHu go koHBeHuUOHaAHUME
aBmomobunu (makap ga He ca ce uspaBHuAu CbB-
cem). 3awo mozaBa peanHocmma moakoBa ce
pa3muHaBa c naaHoBeme Ha BplokceA? MpuuuHa-
ma BcowHocm e MHo20 npocma. V3paBHsBasemo
Ha ueHume ce cAyuBa, Ho B 2pewHama nocoka.
Bmecmo enekmpomobuaume ga cmaHam no-eB-
muHu, koHBeHuuoHanHume koAau cmaHaxa gpac-
MUYHO No-ckobnu - pesyamam go 2onaMa cmeneH
U Ha NOCMOSHHO mpynawume ce HoBu eBponeu-
cku peaynauuu 3a emucuu u 3a beszonacHocm. B
cbwomo Bpeme uHdpacmpykmypama 3a 3apex-
gaHe Ha enekmpomobuau - Heuiomo, koemo EK
mps6Balwe ga opzaHu3upa U CMuMyAupa - gpama-
muyHo udocmaBa. Bmecmo 3 muAauoHa mouku 3a
3apexkgaHe, konkomo npegBuwkgaxa naaHoBeme,
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3AB/ICMOCTTA Ha Hsikou eBponetcku ukoHomuku om Kumaud. laHHume ca Ha Eurostat, IMF u OECD, u noka3Bam kakbB8 gsaa om BBl Ha Bcska cmpaHa ugBa om u3Hoc Ha cmoku u ycAayau
3a Kumau, u om npogaxkbume Ha gbwepHu koMnaHuu om cbomBemHama cmpara Ha kumauckus nasap
THE DEPENDENCE of some European economies on China. The data is from Eurostat, IMF and OECD, and shows what share of each country's GDP comes from exports of goods and services
to China, and from sales of subsidiaries from the respective country registered in China

EBponeuckusim colo3 gHec uma egBa okono 1.05
MuAuoHa. Mpu moBa Hag noroBuHama om msx ca
camo B mpu gopxkaBu - epmaHus, HugepaaHgus
u Mpanuus.

OT BACHATA "HOPBEIMA"

[0 EQEKTA "XABAHA"

MoAumuuume ¢ "ybexkgeHusma" 8 Bplokcen uec-
mo uumupam HopBezus kamo npumep, ue enek-
mpudukauusma Moxke ga ce cAyyu. pe3 masu
2oguHa enekmpomobuaume umam okono 97% na-
3apeH gan B ckanguHaBckama cmpara. Ho geabm
um om obwus bpou npeBosHu cpegcmBa no no-
muwama Bce owe e nog egHa mpema (27%). Au
HopBezus e mokmo uskaloueHuemo, obscHaBawo
3awo enekmpudukauusma He moXke ga cmaHe
monkoBa 6bp30 gpysage. HopBezaus e cmpaHa ¢
02pOMeH gaA Ha Bb3obHoBaemama eHepaus om
enekmpuueckuss mukc. HopBezus e cmpaHa ¢
02pOMHU puHaHCOBu pecypcu (nO UpOHUS - om
ekcnopma Ha Hedm u 2a3), kosmo moXke ga cu
no3BoAu ga cybcugupa enekmpudukauusma u
ga nnamu ueHama 3a uHdpacmpykmypama. U
Hakpas HopBezus e cmpaHa, Yuemo HaceneHue
e koHueHmpupaHo B Hskoako no-2onemu 2paga u
>kuBee npegumHo B kvwiu ¢ 2apaxu.

Moumu Hukoge B8 EC Hama nogobHu 6aazonpu-
AmHu ycnoBus 3a enekmpudukauus. BcowHocm
mepkume Ha Bplokcen (Bce no-cmpukmHu ma-
BaHu 3a emucuume u Bce noBeue 3agorkumenHo
obopygBaHe 3a bezonacHocm) gaBam obpameH
edekm, npegusBukBauku m. Hap. "Epekm XaBa-

Ha". B kybuHckama cmoauua, 3apagu embapzo-
mo u Hegocmuza Ha komnoHeHmu, xopama ca
npuHygeHu ga kapam cmapume amepukaHcku
u cvBemcku aBmomobuAu no Hag NoAoBuH Bek,
noggopXkauku 2u ¢ nogpbyHu cpegcmBa. B EB-
pona Bce noBeue xopa, omuasHu Om UueHUMe Ha
HoBume aBmomobuAu, npegnoyumam ga 3anasam
cmapume. CpegHama Bb3pacm Ha aBmonapka 8
EC npe3 2016 2oguHa 6e 10.6 2oguHu. Mpes 2022
Beue gocmuzHa 12.3 2oguHu, u npogbrkaBa ga
pacme. ToBa e pesyamamobm, kakmo mu kasa
eguH npegcmaBumen Ha 2epmaHckama aBmomo-
BuAHa UHgycmups, Ye noAUMUUUMe ca 3abpaBuau
kakBa e ueanma - HamansBaHemo Ha emucuume, u
ca ce ¢pokycupanu ususno Bopxy cpegcmBomo -
enekmpuueckume aBmomMoBuAu.

LIEATA, A HE CPEACTBOTO

Ooba2u 2oguHU  eBponeuckama aBmomobuaHa
uHgycmpus kamo usin0 npuemawe MbAYaAuBo
gukmama Ha BplokceA: gaau 3aw,omo ce HacAaXk-
gaBawe Ha Hau-zonemume neuvanbu B ucmopus-
ma cu (baazogapeHue Ha byma 8 Kumau), gaau
3awomo gonycHa 2pewkama ga BspBa Ha noau-
muuume, He e cvBcem acHo. Ho Hakoako komna-
Huu - kamo BMW Group u Stellantis - om 2oguHu
Bv3pasaBaxa, ue poadma Ha EBpokomucusma 6u
mpsa6Bano ga e ga nocmaBu ueaume (noHwkaBa-
He Ha emucuume) u ga ocmaBu uHgycmpusma u
nompebumeAume ga Hamepsim PasAUYHU HauuHU
3a u3nvbAHeHuUemo um. "Peayaauuu, koumo npexe-
6pezBam Hykgume Ha kaueHmume u nasapHume

peanHocmu - kamo coweBpemeHHo ce npoBa-
Asm B ycmaHoBsBaHemo Ha pamka 3a cv3gaBaHe
Ha aanmepHamuBHU MeXHOAO2UU - He Mo2am ga
umam ycnex. Te nocmaBsm ueau, Ho uskalouBam
BvamorkHume peweHus", kasa Hu g-p Tomac be-
kep, BuuenpesugeHm Ha BMW Group no BvbHwHU-
me pabomu u ycmouyuBomo pasBumue.
EnekmpomoBuabm e omAuYHO peweHue 3a Hakou
xopa u Hskou munoBe Ha ynompeba - HO e HanbA-
HO Henogxogsawo 3a gpyau. dopu EK npusHaBa, ue
moBapHusim mpaHcnopm HaMa ga moXke ga MuHe
Ha bamepuu, u BeposmHo we mps6Ba ga pasuu-
ma Ha Bogopog (B8 3eneHama cgenka e npegBu-
geHa nogkpena 3a Bogopoga, HoO ms noumu Aunca
Ha npakmuka, u B Bplokcen uma MHO20 cCuAHO
AOBU cpewy Hezo. MexgyBpemeHHo Kumau Ha-
gHukHa B mempagkama Ha eBponeuuume u caeg
2019 3zacuau uHBecmuuuume BovB BogopogHu
mexHoAo2uu, maka ue gHec gopxku Hag 60% om
cBemoBHus nasap Ha enekmponalsepu. Kozamo
EBpona Hau-nocae ce cemu 3a Bogopoga, nak we
e 3aBucuma om Kumau).

HArPAQA 3A PAHHO NEHCUOHUPAHE

B cowomo Bpeme Ha Hakou nasapu kamo Vimaaus
BuozopuBama HamaAaBam emucuume Ha noA3Ba-
meAume cu ¢ no 80, gopu 90%. A u nogxogbm
Ha BplokceA u306wo He omyuma emucuume npu
npouzBogcmBomo (no npaBuno gocma no-Bu-
coku 3a enekmpomobua, omkoakomo 3a koaa ¢
6eH3uHoB gBuzamen). He omuuma u emucuume »
» npu peuukaupasemo B kpas Ha >kuBoma Ha aB-
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momobuna. Hakou npousBogumeau om 20guHuU ce
onumBam ga HanpaBsm npou3BogcmBeHume cu
NpouecU no-yucmu, ga noasBam Bv3obHoBAema
eHepaus, "3eneHa" cmomaHa u maka Hamambk.
Ho noaumukama Ha EC no Hukakb8 HauuH He Ha-
cbpuaBa - U He 3a6eAq3Ba - meau ycuAus.
Hpyzomo npegnokeHue, koemo HanpaBu npeg-
cegamersm Ha 6bopga Ha gupekmopume Ha
Stellantis koH EAkaH (u koemo ce nogkpens om
2epmaHckume zuzaHmu), e EBponetckusim colo3
ga 3anouHe ga nonyyaBa kpegumu 3a cnecmeHu-
me emucuu, ako "neHcuoHupa" npegcpoyuHo gageH
aBmomobun - moecm ako 20 u3Bege om nasapa u
peuukaupa caeg, ga pedem, 100,000 km npobea.
Ha npbB nozaeg moBa 3Byuu HeAo2UUHO Ha poHa
Ha Bucokume pa3sxogu 3a npou3BogcmBo. Ho mo
we no3BoAu ga ce 3acunsm uHBecmuuuume B
MEexXHOAO2UU 3a peuukaupaHe u we Hakapa noBe-
ue komnaHuu ga npou3sBexkgam aBmomobuaume
CU C MUCBA 3a m. Hap. "kpb2oBa ukoHomuka". A
moBa Beue we Hamaau npousBogcmBeHume emu-
cuu 3a HoB aBmomoBUA gpacmuyHo.

JKEAA3HATA XBATKA HA NEKWH

Nozukama 3ag eBponeuckama nogkpena 3a enek-
mpomobuaume e pasbupaema: koHmuHeHMbM €
6egeH Ha nempoA U 2a3, maka ye 3amsHama Ha
BHoca um ¢ npou3BegeHa "y goma" enekmpoeHep-
2us MoXke ga 6bge MHO20 u32ogHa. MpobaeMobm
e, ue enekmpomobuaume cbwo usuckBam onpe-
geneHu cypoBuHu - a EBpona e owe no-begHa Ha
msx, omkonkomo Ha uskonaemu zopuBa. ToBa
6u moz2no ga ce komneHcupa ¢ gaaHoBugHa no-
aumuka, ¢ nogcueypsBaHe Ha MuHHU koHuecuu,
gozoBopu 3a gocmaBka, ¢ usgpaxkgaHe Ha MowHa
npepabomBawa npoMuwaeHocm. Camo ye Bplok-
cen He HanpaBu Huwo nogobHo. HanpaBuxa 20
kumaduume. Makap Kumau ga gopku nog 10%
om 2nobanHUMe 3anacu Ha Mamepuaaume 3a ba-
mepuu (¢ uskaloueHue Ha egpaduma), cmpaHama
Beue koHmpoaupa npsiko Hag 40% om gobuBa um
no cBema u uma 80% om 2A0banHuUs npepabom-
Baw, kanauumem (cnopeg aHaau3 Ha MineSpans).
B npousBogcmBomo Ha bamepuu 3a enekmpomo-
6uau kumauckume komnaHuu, Haueno ¢ CATL u
BYD, Beue umam okono 80% gsan. Kakmo Hu kasa
eguH Bogew, cmpamez om eBponetckus aBmo-
cekmop, "He moxkew ga HanpaBuw earekmpuuecka
kona 6e3 kumauuume".

KWUTAW HE HAMPABW Yy[0 - MPOCTO APYIU-
TE APEMEXA

Ho ma3u xezemoHus Ha Kumaul e cvBcem omceko-
po, u He e pesyamam Ha HskakBo HeBeposmHo
mexHoAo2u4HO npeBu3axogcmBo, kakmo cmsmam
MHO3UHa, a Ha gpsmkama Ha EBpona u Amepuka.
Mpe3 2005 2oguHa Kumau umawe camo gBa npo-
usBogumena Ha bamepuu, u mo mBvpge ckpom-
Hu. Ho nocae cnpsHama om Obama npozpama 3a
HacbpuyaBaHe Ha cekmopa B CALLl no3Boau Ha
kumaudcka komnaHus ga omkynu nuonepa A123.
OHewHusm cBemoBeH augep CATL BcowHocm
npousxokga om sinoHckama ATL, caeg kamo sino-
Huume 3azybuxa uHmepec.
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ABmomobuaume

ca Hau-2oAeMuam
cekmop B
eBponedckama
NPOMUWAEHOCM: Me
gaBam 7% om bBIl
Ha Colo3a

Mocae ce Hamecu [MekuH. Kumaduume npocae-
guxa BHumamenHo naaHoBeme Ha MakpoH 3a
enekmpudukauus Ha EBpona, u creg moBa ce
3ageticmBaxa usnpeBapBawo. MNpe3 2017 npaBu-
meacmBomo 3agbaiku aBmomobuaHume npous-
Bogumenu, npogaBawu B8 Kumau, ga noggopkam
BanaHc mexkgy koHBeHUUOHaAHUMe U enekmpuue-
ckume mogeau. OcBeH moBa 2u 3agbaku ga npo-
usBedkgam eaekmpomobuaume cu Ha kumaucka
3ems, 3a ga He cu HaBAuuam gonbAHUMEAHU 2A0-
6u, u ga 2u npousBedkgam ¢ kumaucku 6amepuu.
Ommam u MemeopumHusm pacmex Ha komnaHuu
kamo CATL. EBpona ce cemu ga npomuBogeucm-
Ba cegem 20guHu no-kbcHo (u 20 cmopu monkoBa
ymeno, ye BcowHocm Hanoku no-Bucoko Mumo
3a MINI Cooper, npousBerkgaH 8 Kumau, omkoa-
komo 3a BYD Seal).

KAKBO I'yYB/ EBPOINA - U BbATAPUA?

ABmomobuaume ca Hau-2onemusm cekmop 8 eB-
poneuckama npoMuwaeHocm: me gaBam 7% om
BBI Ha cvlo3a, Hocsam Hag 170 muauapga eBpo
20gUWHO OM U3HOC, ocuzypsBam paboma Ha 13.8
MUAUOHA gywu, UAU noYmu 9 Ha CmMO om usAa-
ma pabomHa pbka Ha EC. Buxme ouakBaAu HUMO
eguH noaumuk ga He cmee ga nocezHe Ha makaBa
UHgycmpus, npegu BHUMameAHo ga 0BMUCAU No-
caegecmBusma. Emo nocaegecmBusma om aBmo-
MobunHama noaumuka Ha Bplokcea (u Mapuwk, u
BepauH) om 2016 Hacam: gecemme Hau-20AeMU
komnaHuu B aBmomobunHus cekmop ca 3a2ybuau
ommozaBa 71 muauapga eBpo nasapHa kanuma-
AU3auUs No gaHHU Ha McKinsey - uau cnag om
19% (3a cbwus nepuog amepukaHckusm mex-
Honoz2uueH cekmop e yBeAuuua kanumaauzauu-
sma cu yemupu nbmu, ako cbgum no uHgekca
NASDAQ100). MexkgyBpemeHHO aBmomMobuAHu-
me komnaHuu 6fxa NpuHygumeAaHo HamoBape-
Hu ¢ konocanHu uHBecmuuuu, 3a ga ca 2omoBu
3a enekmpudukauusma. MNak cnopeg goknag Ha
McKinsey, me ca uHBecmupaau Hag 150 MuAu-
apga eBpo 2oguwHo 3a ueama om 2017 Hacawm,
pa3npegeneHu 2ope-goAy nopaBHo mexkgy kanu-
manoBu pa3xogu u pasBouHa geuHocm. Bcouwi-
Hocm moBa e okono egHa mpema om Bcuuku
uHBecmuuuu B8 pa3Bou u uzcaegBaHus Ha EC. Ma-
3apbm obaue He gaBa HukakBu npusHauu ga e 20-
moB ga um BvpHe me3u uHBecmuuuu. U He camo
Ha msx. Cnopeg McKinsey mexgy 85 u 90% om
gobaBeHama cmouHOCM Ha eguH aBmomobuA ¢

Bl gonputacsm gupekmHo kom eBponetckama
ukoHomuka. Mpu eBponetckume eanekmpomobuau
npoueHmMbm € nog 75, npu BHocHume eaekmpo-
MobuAu - egBa 15 go 20%. Mpu Hal-Aowus cue-
Hapul pa3Bumuemo Ha aBmomobunHus cekmop
nocmaBsa nog 3anaaxa ueau 440 munauapga eBpo
om eBponetckus BBl go 2035 2oguHa.

ToBa Baku ¢ nbaHa cmeneH u 3a Boazapus. Kom
MOMEHmMa cmpaHama Hsva getcmBawo kpauHo
npou3BogcmBo Ha aBmomobuau. Ho B nocaeg-
HUMe nemHalicemuHa 20guHuU, He3abeadsaHo 3a
wupokama nybauka, y Hac ce nosBu uskalouu-
MeAHO MoweH cekmop 3a aBmomobuaHu komno-
HeHmu u codpmyep. Mo gaHHU Ha cobcmBeHama
My bpaHwoBa opzaHusauus, mou gaBa paboma
Ha Hag 85,000 gywu, usHacs 99% om npogykuu-
fma cu u gonpuHacs ueau 11% om Goazapckust
BBI. OcHoBHUmMe kaueHmu Ha mo3u cekmop ca
2epmaHckume aBmomobuaHu komnaHuu, koemo
obscHaBa 3awo ceza oduuuasHama no3uuus Ha
Codus e B cowus razep kamo masu Ha BepauH.
W Hu Hal-manko He obscHaBa konebaHusma Ha
Bvazapckume npaBumeacmBa no memama 8 Mu-
HaAomo.

3ALLO OPAHLMA E NPOTNB

RENAULT U PEUGEOT?

B u3BecmeH cmucba, 3azagka e u obpamHama
nosuuus Ha Qpanuus u VicnaHus, gBeme gopkaBu
HaueAo Ha npogbAkaBawus ycmpem koM 3abpaHa
Ha [ABI. N gBeme cmpaHu umam mMowHa aBmomo-
BuaHa npoMuwAaeHocm - He Yak moakoBa kalouo-
Ba kamo B 'epmaHus uau Vimaaus, kegemo mo3su
cekmop gaBa cvomBemHo 5% u 6% om BBI1, Ho
Bce nak 3HauumenHa (okono 3%). peHckume
komnaHuu, kamo Renault u (omuacmu) Stellantis,
ca mBoupgo 3a pas3xnabBaHe Ha pezynauuume.
3awo mozaBa MakpoH cu ocmaBa npomuB?
Omuacmu obsicHeHuemo e 8 MowHama ¢peHcka
amomHa eHepzemuka, 3a kosmo macoBama enek-
mpudukauus we e >kenaH cmumyn (mexXkgy gpy-
20mo egHa om npuyuHume 3a eaekmpuueckus
6ym B8 Kumau e ueHama Ha moka mam - egBa
okono 4 ueHma. BbA2apus uma mpemomo Hal-
eBmuHomo eaekmpuuecmBo 3a 6uma B8 EC, npu
13 ueHma 3a kunoBamuac. B lepmaHus ueHama
e Hag 38 ueHma). Omuacmu - B8 HexkenaHuemo
Ha Mapwk memama 3a napHukoBume emucuu ga
ce uamecmBa kom gpyau cekmopu, Hanpumep kom
>kuBomHoBbgcmBomo. BbamorxkHo e u ppeHckusm
npe3ugeHm nNpocmo ga He CMee ga ce ompeuve
om egHa om mankomo cu nhocaegoBamenHu no-
3uuuu B8 2oguHume, omkakmo e Ha Baacm. Heka
CU cnoMHuM, ue MakpoH 6e npeusbpaH Ha nocma
cu kamo "no-mankomo 3A0" Ha poHa Ha MapuH
Abo lNeH, brazogapeHue Ha HeBbobpasumus cblo3
Ha npo-6usHec gecHuuama u kpauHama AeBuua
- cvloz, koumo usuesHa BegHaza caeg Boma, bao-
kupauku epekmuBHo ynpaBaeHuemo Ha cmpaHa-
ma. MuHaAus meceu, mpaguuuoHHOMO npoyuBaHe
Ha Verian Group nokasa, uye npe3ugeHmbm ce
noA3Ba ¢ egBa 11% ogobpeHue - Hau-Huckusm no-
kasamen 3a gbp>kaBeH 2naBa B usanama ucmopust
Ha ¢peHckama Mema penybauka.
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THE SCAPEGOAT INDUSTRY

debate.

For many years, the automotive industry has been talked about as the
scapegoat to keep other sectors, such as agriculture, out of the emissions

According to the UN, total transport emissions last year were 7.9 million
tonnes of CO, equivalent - half the amount of agriculture's

(16.54 million tonnes).

Transport emissions include not only cars, but also ships, trains and planes.

YEPHATA AYMNKA NORTHVOLT

MuoxkecmBomo nompebumeau, koumo ¢ Hezo-
gyBaHue omkpuBam, 4ye eguH u cowu kumadcku
enempomobun cmpyBa 30,000 eBpo B EBpona u
egBa 12,000 8 poguHama cu, mpsbBa ga pasbe-
pam, ue moBa ce gonku Ha kumauckama gbprka-
Ba. Mo kankynauuu Ha Alix Partners, npaBumen-
cmBomo B MNekuH mexkgy 2016 u 2023 2oguHa e
cybcugupano npousBogumeAume Ha eAaekmpu-
yecku aBmomobuAu ¢ 57 mMuauapga goaapa. Ou-
pekmHume cybcuguu 6sixa cnpeHu caeg moBa, Ho
me o0bscHaBam kak geaom Ha EV 8 Kumat ckouu
om 1% go Hag 40%. MexkgyBpemeHHo uHgupekm-
Hume cybcuguu nog dopMama Ha gaHbuHU 06-
AekueHus, npedepeHuUarHU UeHU Ha eHepausma
u cypoBuHume, cu ocmaBam.

Bvnpocbm e 3awo EBpona He moxke ga HanpaBu
cbuwomo. Ako npuemem 3a Muz, ve enekmpomobu-
AUmMe ca Hau-gobpomo peweHue, 3awo EBponeu-
ckusm cvolo3 He uHBecmupa npsko, 3a ga 2u Ha-
npaBu gocmbnHu u npuBAaekamenHu 3a xopama?
B kpas Ha kpauwama, EC uHBecmupa cpaBHumu
no mawab cpegcmBa ga HacbpuaBa uacmHama
uHuuuamuBa B enekmpudukauusma. Ho ycneBa-
emocmma e, meko kasaHo, Hucka. LLle npunom-
Hum camo eguH npumep: ¢ Northvolt, wBegckama

komnaHus 3a Gamepuu, cbagageHa om 6uBuus
wed B Tesla Memep KapacoH. EC s npunosHa
kamo eguHcmBeHomo cnaceHue Ha EBpona om
3aBucumocmma om kumatcku 6amepuu. EBpo-
netickama uHBecmuuuoHHa baHka s ¢uHaHcupa
wegpo, a nocae, nogmukBaHu om Bplokcen, aB-
momobuAHume npousBogumenu BaoXkuxa MUAU-
apgu. [lokamo Hakpas He ce okasa, ye usAomo
HauyuHaHue e Ha 2AuHeHu kpaka: egHa yacm om
mexHono2uume ce okasaxa BcowHocm ¢ kyneHu
2omoBu komnoHeHmu om gpyau npou3Bogumeau
(pasbupau - kumaucku), gpyau He pabomexa, a
pvkoBogcmBomo npekapa nocaegHume gBe 2o-
guHu ocHoBHo B umumauus Ha geuHocm. Hakpas
Northvolt 6arkpymupa u 8 CALL, u B LLBeuus, a
B nnaHoBeme Ha EBpokomucusma 3a ocuzypsBa-
He Ha eBponelicko npou3BogcmBo Ha Gamepuu
ce omBopu gynka ¢ pasmep 600 zuzaBamuaca.
Mapume, nombHaau 8 masu uepHa gynka, buxa
cmugHaAu ga ce cybcugupam nokynkume Ha noHe
2 MuAuoHa enekmpomobuna.

BOWMHATA CPELLY ABTOMOBUAA

Ha momeHmu uszaexga, cskaw EBpona Bogu
BouHa cpewy aBmomobuaa, onnaka Hu ce npe-
gu Bpeme eguH umanuaHcku aBmomobuneH me-

Hugkbp. Mau noHe cpewy eBponetckus aBmo-
MobuA. [lopu u ceea, gokamo meue yCUAEHOMO
npepasanexkgaHe Ha AupekmuBa EU 2019/631,
Bplokcen nogeomBs HoBo usuckBaHe 3a 3agoa-
>kumeneH gsa Ha EV om kopnopamuBHume ¢no-
muAuu.

A om sHyapu 2026 EC npomeHs HauuHa 3a us-
MepBaHe Ha emucuume. [oceza oduuuarHusm
mecm 6e Ha pascmosHue 800 km, koemo gaBawe
npeguMcmBo Ha m. Hap. NAbe-UH xubpugu (PHEV)
- aBmomobunu ¢ beH3uHOB gBuzamen u ymepeHo
2onama bamepusi, cnocobHu ga uamuHaBam 50
go 100 km camo Ha enekmpuuecmBo. Ho om go-
2oguHa mecmbm e Ha 2200 km. ToBa we Baowu
gpacmuuyHo npegcmaBsHemo Ha eBponeucku-
me PHEV. Ho we ygapu owe egHo pamo Ha ku-
mauckume npousBogumenu, koumo HanocAaegbk
npegarazam PHEV ¢ MHO20 no-z2onemu Bamepuu
U no-2oAaM yucmo eaekmpuuecku npobez. Hdaau
kumadckume npousBogumenu ca npegycemuAu
3a nopegeH nom kakBo we pewam eBponeucku-
me peaynamopu? Uau nok eBponeluckume peay-
Aamopu omHoBo u3bupam oHoBa, koemo e Hau-
noAe3Ho 3a kumauckume npousBogumenau? ToBa
Bce noBeue 3Byuyu kamo Bvnpoca 3a sUuemo u
kokowkama. Il
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THE WAR ON CARS

Why is the EU doing such damage to its most powerful industry? Where does Bulgaria
stand in the big debate? And what is Arnold Schwarzenegger's role?

ars are the ultimate symbol of
freedom, independence, and indi-
vidualism," wrote philosopher Sa-
rah Redshaw in her book "In the
Company of Cars: Driving as a Social and
Cultural Practice." Since their first years
of mass production after World War |, cars
have transformed our economies, our socie-
ties, and our very way of thinking, and have
indeed made us significantly more independ-
ent. There's just one small problem: as things
stand, Europe will soon have to import its
"freedom and independence"... from China.

A DECISIVE... POSTPONEMENT

December 10th of this year was supposed to
be the turning point in the European Union's
automotive policy: on that date, the Europe-
an Commission was expected to announce
some concessions from the set targets for
reducing emissions in transport, which prac-
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tically condemned the internal combustion
engine to a ban from 2035 onwards. In re-
cent years, both financial markets, science
and consumers themselves have clearly
proven that in its current form, this policy
is the product of fantasy unrelated to real-
ity. The closer December 10th approached,
however, the more signals were heard from
the sidelines in Brussels and Strasbourg
that "more of the same" would follow. The
automotive companies, which until now had
been content to comment on European
regulations with the polite "we think you're
wrong", this time became seriously worried
and sharpened their tone. German Chan-
cellor Friedrich Merz announced that his
country was against the ban on the internal
combustion engine. Bulgaria also played an
unexpectedly active role, signing an official
letter to the EC, along with Italy, Poland,
the Czech Republic, Slovakia and Hungary,

calling for concessions. The result of this
resistance is that the European Commis-
sion... postponed the announcement of the
changes to an indefinite date in 2026.

The postponement itself confirms the as-
sumptions that officials in Brussels probably
intended to drive as they knew how, before
they faced the strong resistance in Octo-
ber and November. They are currently reas-
sessing the Green Deal, Constantin M. Gall
of EY told Reuters after a series of meet-
ings in Brussels.

"They are now looking more at scientific
facts, less at convictions."

Of course, no area of modern life is so sim-
ple that it is only black and white. And the
question of the future of transport is one of
the most complex. We will try to summa-
rise what is at stake, who and why insist so
much on Europe relying only on electricity,
how China came to the leading role in this »
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» segment and what Emmanuel Macron and
Arnold Schwarzenegger have in common.

IN THE BEGINNING, THERE WAS THE
TERMINATOR

Here is the first paradox: today's revival of
electric cars is possible entirely thanks to Ar-
nold Schwarzenegger, the man who had a
collection of 7 giant Hummer SUVs.

Why a revival? Because the electric car is
not a modern invention: in fact, in the first
decade of the Twentieth century, over a third
of all cars sold in the United States were
electric. But then the progress of the inter-
nal combustion engine and the discovery
of new oil fields made gasoline cars more
practical and, above all, much cheaper. It
was then that the car became a symbol of
freedom, and not a luxury for the rich. The
simple arithmetic hasn't changed much: con-
ventional cars are still significantly cheaper
to produce than electric cars. To reverse the
trend, politicians had to step in. The Termi-
nator, for example.

As governor of California, Schwarzenegger
passed a series of laws in support of elec-
tric propulsion, and finally gave it a chance
to get its head above water. Without Arnie,
there would be no Tesla, no Green Deal,
and no Chinese hegemony in batteries. The
support of a single federal state doesn't
sound very impressive - but if we look at
it separately, this state is actually the fifth
largest economy on the planet. California's
subsidies and tax breaks gave electric ve-
hicles the necessary boost and prompted
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others - including Europeans - to think in
this direction.

EVEN CHINA IS NOT BANNING THE ICE -
JUST MACRON

Schwarzenegger, however, had no intention
of banning the internal combustion engine
(no politician in America would even think of
it). The Chinese, who are today the undis-
puted world leaders in the electric segment,
are not talking about banning ICE either. On
the contrary, they are just starting to develop
large V6 and V8 engines for their luxury mod-
els. The ban is a completely European idea
that found fertile ground in the head of one
European politician: Emmanuel Macron.

In 2016, it was the French president who
started the strong push for zero emissions by
2035. This formulation, still valid today in the
EU, is in practice a ban on internal combus-
tion engines in all their forms, even plug-in
hybrids.

According to the currently approved plans,
after 2035, all new cars sold in the European
Union must not emit carbon emissions when
driving (the directive does not consider emis-
sions during production or those from recy-
cling). This only applies to new cars. Used
petrol and diesel cars can be driven after
2035 and can be resold. There were ideas
to ban their resale, but they were rejected.
However, this does not mean a carefree fu-
ture for people who got ahead of the game
and bought a car with an internal combus-
tion engine before 2035: "The overall cost of
owning such a car - fuel prices, maintenance

and insurance - could increase," warned Jan
Huitema, then a Renew MEP and author of
the report introducing the ban, in 2023.

HALF OF THE EU’S CHARGING STATIONS
ARE IN JUST THREE COUNTRIES

The European Commission estimates that
the average lifespan of a car is 15 years
(the European Commission has never visited
a car dealership in Dupnitsa), so the 2035
ban would help meet the EU’s goal of making
all cars carbon-neutral by 2050. The Com-
mission had previously predicted that elec-
tric car prices would catch up with internal
combustion engine cars by 2050, with their
market share reaching 30% by 2025, 50% by
2030 and 100% from 2035 onwards. Instead,
the share of electric cars in the EU this year
is set to be somewhere below 18%, and there
are no signs of a sharp increase in the near
future.

Electric cars are indeed already approaching
the price of conventional cars (although they
have not quite caught up). So why is real-
ity so far removed from Brussels’ plans? The
reason is actually very simple. Price level-
ling is happening, but in the wrong direction.
Instead of electric cars becoming cheaper,
conventional cars have become dramatically
more expensive - a result, in large part, of
the ever-increasing number of new Euro-
pean regulations on emissions and safety.
At the same time, the infrastructure for
charging electric cars - something that the
EC was supposed to organise and stimulate
- is dramatically lagging behind. Instead »
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» of 3 million charging points, as planned, the
European Union today has only about 1.05
million. More than half of them are in just
three countries - Germany, the Netherlands
and France.

From the "Norway" fable to the "Havana" ef-
fect

Politicians with "convictions" in Brussels of-
ten cite Norway as an example that electri-
fication can happen. This year, electric cars
have about 97% market share in the Scan-
dinavian country. But their share of the total
number of vehicles on the road is still less
than a third (27%). And Norway is the excep-
tion, explaining why electrification cannot
happen so quickly elsewhere. Norway is a
country with a huge share of renewable en-
ergy in the electricity mix. Norway is a coun-
try with huge financial resources (ironically,
from oil and gas exports) that can afford to
subsidise electrification and pay for the in-
frastructure. And finally, Norway is a country
whose population is concentrated in a few
large cities and lives mostly in houses with
garages.

Almost nowhere in the EU are there such fa-
vourable conditions for electrification. In fact,
Brussels' measures (ever stricter emission
ceilings and more mandatory safety equip-
ment) have the opposite effect, causing the
so-called "Havana Effect". In the Cuban capi-
tal, due to the embargo and shortage of com-
ponents, people have been forced to drive
old American and Soviet cars for more than
half a century, maintaining them with impro-
vised means. In Europe, more and more peo-
ple, driven desperate by the prices of new
cars, prefer to keep their old ones. The aver-
age age of the EU car fleet in 2016 was 10.6
years. In 2022, it had already reached 12.3
years, and it is still rising. This is the result,
as one German car industry representative
told me, of politicians forgetting what the
goal is - reducing emissions - and focusing
entirely on the means - electric cars.

THE END, NOT THE MEANS

For many years, the European car industry
as a whole has been tacitly accepting Brus-
sels' dictates: whether because it was enjoy-
ing the biggest profits in its history (thanks
to the boom in China) or because it made
the mistake of trusting politicians, is not en-
tirely clear. But several companies - such as
BMW Group and Stellantis - have argued for
years that the role of the European Commis-
sion should be to set the targets (reducing
emissions) and leave it to industry and con-
sumers to find different ways to meet them.
"Regulations that disregard customer needs
and market realities - while failing to estab-
lish the necessary framework conditions for
alternative technologies - cannot succeed.
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They merely provide targets while exclud-
ing potential solutions," Dr. Thomas Becker,
BMW Group Vice President for External Af-
fairs and Sustainability, told us.

The electric car is a great solution for some
people and some types of use, but it is com-
pletely unsuitable for others. Even the EC
admits that freight transport will not be able
to run on batteries, and will probably have to
rely on hydrogen (the Green Deal provides
for support for hydrogen, but it is almost
non-existent in practice, and there is a very
strong lobby against it in Brussels. Mean-
while, China has peeked into the Europeans'
notebook and has increased investments in
hydrogen technologies since 2019, so that
today it holds over 60% of the global elec-
trolyser market. When Europe finally thinks
about hydrogen, it will still be dependent on
China).

EARLY RETIREMENT REWARD

At the same time, in some markets such as
Italy, biofuels reduce their users' emissions
by 80, even 90%. Brussels' approach also
does not take into account emissions dur-
ing production at all (as a rule, much higher
for an electric vehicle than for a car with a
gasoline engine). It also does not take into
account emissions during recycling at the
end of the vehicle's life. Some manufactur-
ers have been trying for years to make their
production processes cleaner, to use renew-
able energy, "green" steel and so on. But EU
policy in no way encourages - and does not
notice - these efforts.

The other proposal, made by the chairman
of the board of directors of Stellantis, John
Elkann (supported by the German giants), is
that the European Union should start receiv-

ing credits for the emissions saved if it "re-
tires" a car early - that is, if it is taken off the
market and recycled after, say, 100,000 km.
At first glance, this sounds illogical against
the background of high production emissions.
But it would allow for increased investment in
recycling technologies and would force more
companies to produce their cars with the so-
called "circular economy" in mind. And this
would already reduce the production emis-
sions of a new car dramatically.

BEIJING'S IRON GRIP

The logic behind European support for elec-
tric cars is understandable: the continent is
poor in oil and gas, so replacing its imports
with domestically produced electricity could
be very beneficial. The problem is that elec-
tric cars also require certain raw materials,
and Europe is even poorer in them than in
fossil fuels. This could be compensated for
with a far-sighted policy, by securing mining
concessions, supply contracts, and building
a powerful processing industry. However,
Brussels did nothing of the sort. The Chinese
did it. Although China holds less than 10%
of the global reserves of battery materials
(excluding graphite), the country already di-
rectly controls over 40% of their extraction
worldwide and has 80% of the global pro-
cessing capacity (according to an analysis
by MineSpans). In the production of batteries
for electric cars, Chinese companies, led by
CATL and BYD, already have about an 80%
share. As one leading strategist from the Eu-
ropean auto sector told us, "You can't make
an electric car without the Chinese."

CHINA DIDN'T DO A MIRACLE - OTHERS
WERE JUST NAPPING



But this hegemony of China is quite recent,
and is not the result of some incredible tech-
nological superiority, as many believe, but of
the slumber of Europe and America. In 2005,
China had only two battery manufacturers,
and they were very modest. But then Obama
temporarily cancelled the program to promote
the sector in the US, allowing a Chinese com-
pany to buy out the pioneer A123. Today's
world leader CATL actually originated from
Japan's ATL, after the Japanese lost interest.
Then Beijing intervened. The Chinese closely
followed Macron's plans for Europe's elec-
trification and then acted preemptively. In
2017, the government obliged car manufac-
turers selling in China to maintain a balance
between conventional and electric models.
It also obliged them to produce their electric
cars on Chinese soil to avoid additional fines,
and to use Chinese batteries. Hence, the me-
teoric growth of companies like CATL. Europe
finally thought of countering seven years later
(and did it so skillfully that it actually imposed
a higher duty on the MINI Cooper, produced in
China, than on the BYD Seal).

WHAT DOES EUROPE - AND BULGARIA -
HAVE TO LOSE?

Automobiles are the largest sector in Euro-
pean industry: they provide 7% of the union's
GDP, bring in over 170 billion euros annu-
ally in exports, provide jobs for 13.8 million
people, or almost 9 per cent of the entire EU
workforce. You would expect no politician to
dare to encroach on such an industry before
carefully considering the consequences.
Here are the consequences of Brussels'
(and Paris', and Berlin's) automotive policy
since 2016: the ten largest companies in the
EU automotive sector have since lost 71 bil-
lion euros in market capitalization, according
to McKinsey data - or a drop of 19% (over
the same period, the American technology
sector has increased its capitalization four-
fold, judging by the NASDAQ100 index).
Meanwhile, car companies have been forced
to make colossal investments to be ready for
electrification. According to the same Mc-
Kinsey report, they have invested over 150
billion euros annually for this purpose since
2017, divided more or less equally between
capital expenditure and development. In fact,
this is about a third of all EU R&D investment.
However, the market shows no signs of being
ready to return these investments.
According to McKinsey, between 85 and 90%
of the added value of an internal combus-
tion engine car contributes directly to the
European economy. For European electric
cars, the percentage is below 75%, and for
imported electric cars, only 15 to 20%. In the
worst-case scenario, the development of the
automotive sector puts at risk as much as
440 billion euros of European GDP by 2035.

This is also true for Bulgaria. At the moment,
the country has no operational final car as-
sembly. But in the last fifteen years, unno-
ticed by the general public, an extremely
powerful sector for automotive components
and software has emerged. According to its
own industry organisation, it employs over
85,000 people, exports 99% of its produc-
tion and contributes as much as 11% of the
Bulgarian GDP. The main customers of this
sector are German carmakers, which ex-
plains why Sofia’s official position is now in
the same camp as Berlin’s. It does not in the
least explain the hesitations of the Bulgarian
governments on the subject in the past.

Why is France against Renault and Peugeot?
In a sense, the opposite position of France and
Spain, the two countries at the forefront of the
ongoing drive to ban ICEs, is also a mystery.
Both countries have a powerful automotive
industry - not as key as in Germany or Italy,
where this sector accounts for 5% and 6% of
GDP, respectively, but still significant (around
3%). French companies, such as Renault and
PSA Peugeot-Citroen (now part of Stellantis),
are firmly in favor of loosening regulations.
So why does Macron remain against it? Part
of the explanation lies in the powerful French
nuclear energy industry, for which mass elec-
trification would be a welcome stimulus (by
the way, one of the reasons for the electricity
boom in China is the price of electricity there
- only about 4 cents per kWh. Bulgaria has
the third cheapest electricity for households
in the EU, at 13 cents per kilowatt-hour. In
Germany, the price is over 38 cents). Partly
- in Paris' unwillingness to shift the topic of
greenhouse emissions to other sectors, for
example, livestock farming. It is also possi-
ble that the French president simply does not
dare to renounce one of his few consistent
positions in the years since he has been in
power. A reminder that Macron was re-elect-
ed to office as the "lesser evil" against Marine
Le Pen, thanks to an unimaginable alliance of
the pro-business right and the far left - an al-
liance that disappeared immediately after the
vote, effectively blocking the government of
the country. Last month, the traditional Verian
Group survey showed that the president en-
joys only 11% approval - the lowest indicator
for a head of state in the entire history of the
French Fifth Republic.

THE NORTHVOLT BLACK HOLE

The many consumers who discover with in-
dignation that the same Chinese electric
car costs 30,000 euros in Europe and only
12,000 in its homeland should understand
that this is due to the Chinese state. Ac-
cording to calculations by AlixPartners, the
government in Beijing subsidised electric
car manufacturers with $57 billion between

2016 and 2023. Direct subsidies were then
stopped, but they explain how the share of
EVs in China jumped from 1% to over 40%. In
the meantime, indirect subsidies in the form
of tax breaks, preferential prices for energy
and raw materials remain.

The question is why Europe can’t do the same.
Assuming for a moment that electric cars are
the best solution, why doesn’t the European Un-
ion invest directly to make them affordable and
attractive to people? After all, the EU invests
comparable amounts of money to encourage
private initiative in electrification. But the suc-
cess rate is, to put it mildly, low. We will recall
just one example: with Northvolt, the Swed-
ish battery company founded by former Tesla
manager Peter Carlsson. The EU recognised
it as Europe’s only salvation from dependence
on Chinese batteries. The European Invest-
ment Bank financed it generously, and then,
prompted by Brussels, the automakers poured
billions. In the end, it turned out that the whole
venture was on clay feet: some of the tech-
nologies turned out to be purchased as ready-
made components from other manufacturers
(mostly Chinese), others did not work, and the
management spent the last two years mainly
creating an impression of activity. In the end,
Northvolt went bankrupt in both the USA and
Sweden, and a 600 gigawatt-hour hole opened
in the European Commission's plans to ensure
European battery production. The money sunk
into this black hole would have been enough
to subsidise the purchase of at least 2 million
electric cars.

THE WAR ON THE CAR

At times it seems as if Europe is waging a
war on the car, an Italian automotive man-
ager complained to us some time ago. Or at
least against the European car. Even now,
while the intensive revision of Directive EU
2019/631 is underway, Brussels is preparing
a new requirement for a mandatory share of
EVs in corporate fleets. Then, from January
2026, the EU is changing the way it measures
emissions. Until now, the official test was at
a distance of 800 km, which gave an advan-
tage to the so-called plug-in hybrids (PHEVs)
- cars with a gasoline engine and a moder-
ately sized battery, capable of traveling 50
to 100 km on electricity alone. But from next
year, the test will be at 2,200 km. This will
drastically worsen the performance of Eu-
ropean PHEVs. But it will benefit Chinese
manufacturers, who have recently been of-
fering PHEVs with much larger batteries and
greater purely electric range. Have Chinese
manufacturers once again sensed what Eu-
ropean regulators will decide? Or are Euro-
pean regulators once again choosing what is
most beneficial for Chinese manufacturers?
This is increasingly sounding like a chicken
and egg question. l
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KcaBue MapmuHe, npe3augeHm Ha Hyundai Motor Europe, npeg Automedia

€ uma Au pagukaaHa npowms-
Ha B aBmomobuaHus cekmop
8 EBpona c¢ ouakBaHume
HoBu pezynauuu om EBpo-
netckama koMucus? Automedia.bg o6cbgu
me3u memu ¢ KcaBue MapmuHe, npesu-
geHm u 2anaBeH usnbAHUMEAeH gupekmop Ha
Hyundai Motor Europe. MapmuHe 6e 8 Boa-
2apus 3a npegcmaBsHemo Ha koHuenmyana-
Hus lonig THREE, koumo gozoguHa we ce
npeBvpHe B cepulHus mogen lonig 3. BuBw
cmapwu Buuenpe3ugeHm no mapkemuHza
Ha 2pynama Renault u mapkemuH2 gupek-
mop Ha Dacia, MapmuHe ce npucbeguHu
kom Hyundai 8 kpas Ha MuHanama 20guHa,
HacAegsBauku nocma om Maukva Koya.

-+ MapmuHe, kakBo peweHue Ha EBpo-
neickama komucusa we usz2aeXkga gobpo
om Bawa 2regHa mouka?

EguHcmBeHomo, koemo uckame, e manko
2bBkaBocm. Hue cmamame, ue enekmpu-
dukauusma e nomam. TpabBa ga noHukum
BvaAepogHUMe emucuu Ha aBmomobuAHa-

Tekem KOHCTAHTUMH TOMOB / ®omozpadus iSTOCK

ma npoMmuwaAeHocm. AcHo cme nokasaau,
ye cMme ce nocBemuAu HanbAHO Ha eAek-
mpudukauusma, ¢ Bcuuku uHBecmuuuu
B8 masu nocoka, koumo HanpaBuxme. He
20B8opsa camo 3a Hyundai, a 3a uHgycmpu-
ama kamo usino. Bceku e uHBecmupana mu-
Auapgu B cv3gaBaHemo Ha enekmpuuecku
aBmomobuau. MpobaemMbm e, Ue npozHo3a-
ma, kosmo Hu bewe gageHa, npegBuxkga-
we npe3 2025 ga umame 30% gsA Ha enek-
mpomobunume B8 EC. Ceesa ca egBa 18%.
Naxe BcbwHocm 16%, Ho cmaBam 18%,
ako 6poum u BeaukobpumaHus. Toecm cme
egBa HanonoBuHa Ha HuBama, Ha koumo ce
npegnonazawe ga 6vgem. Mompebumenu-
me kynyBam noBeue u noBeue EV Bcska
20guHa, Ho He ¢ memnomo, koemo 6e naa-
HupaHo. Taka ue ugBa Bpememo ga cBepum
naaHoBeme ¢ peaanHocmma. Lleama 3a Ha-
MansBaHe Ha BvaaepogHus guokcug usuc-
kBa HamaneHue go 2030, koemo e mBvpge
gpacmuuHo. A npegnazaHama 3abpaHa Ha
gBuzamens ¢ BbmpewHo 2opeHe om 2035 e
npexkgeBpemeHHa.

KakBu mpa6Ba ga ca peanucmuvyHume
ueau?

TpsabBa ga ce Bcaywame B nasapa. [a uyem
nompebumeaume, koumo Hu kasBam: ucka-
Me ga kynyBame noBeue enekmpomobuau,
HO He ¢ masu ckopocm, kosmo ouakBame.
3amoBa uckame 2vBkaBocm - u 3a 2pamo-
Beme CO2 npe3 2030, u 3a 3abpaHama Ha
OBl npe3 2035. Ako uma Bvobuie 3abpaHa
Ha OBr.

B kpas Ha kpauwama nompebumeaume ca
oHe3u, koumo kynyBam aBmomobuaume. To-
ecm me B3emam peweHusma, a He NOAUMU-
uume.

Bawuam koaeza om Renault ®paHcoa
MpoBo Ha6pou 107 HOBuU pezayaauuu, kou-
mo npegcmou ga Basszam 8 cuaa 8 EC go
2030. Kak 8 makaBa cpega mokeme ga
npegaokume no-gocmonHu aBmomobu-
AU?

He cbm 2u bpoun. Ho Hanocaegbk cme cBuge-
menu kak 8-10 HoBu pezyrauuu ce nosBsBam
Bcska 2oguHa. Hakou ca gupekmHo HacoueHu



kem aBmomobuaHama npomuwiAeHocm, Hsakou
3acsizam gocmaBuuuume HU UAU Ce omHacsim
go omyemHocmma. EcmecmBeHo, me npaBsm
Hawus >kuBom no-mpygeH, omkoakomo bewe
npegu. PazpabomBaHemo Ha HOBo 3agBukBa-
He, HoBa naamdopma, HOB MogeA e 02pomHa
uHBecmuuust u e gobpe ga umame HskakBa
dopma Ha cmabuaHocm u npegBugumocm. U
ga mokem ga BHegpsBame oHe3u ¢yHkuuo-
HaaHocmu, koumo nompebumeaume uckam u
noA3Bam, a He Hewa, Hy>kHU camo 3a nokpu-
BaHe Ha pezynauuume. Mucas, ye manko cme
no3abpaBuau 3a Hy>kgama nvbpBo ga 208opum
€ nompebumeAs u ga naaHupame aBmomobu-
Au, koumo 3agoBoasBam Hez2oBume Hy>kgu.
®akm e, ue EBpona uma mH020 noBeue pe-
2yAauuu om ocmaHaAume pezuoHu. LleHama
Ha aBmomobuaume eBoaloupa 3HauumeAHo
B8 nocnegHume zoguHu. Pezynauuume ca
egHa om ocHOBHume npuyuHu. Ako uma Bb3-
MoXkHocm ga ce onpocmsm 3a B 6bgeuwe,
mps6Ba ga s obmucAum, 3awomo moBa 03-
HauaBa ga mucaum 3a kauenmume cu.

B Bvoazapusa Hyundai e augep 8 eanekmpu-
veckusa ceameHm - B egHa cmpaHa, koasmo
Hukoza He e uMana cmumyAu 3a hokynka
Ha eAekmpoMo6GuAu Ha HauuoHaAHO HuBo.
CmuzHaxme Au MOMeHma, 8 kolimo cy6cu-
guume Beue He ca Hy)kHu 3a Hana2aHemo
Ha EV? U3kpuBaBam Au me nasapa?

ToBa e caoxkeH Bbnpoc. TpsabBa ga ce Hamepu
npaBuAHusm GanaHc, 3awomo Bce owe uma
cepuosHa pasnuka B cebecmolHocmma Ha
mogenume ¢ OBl u Ha enekmpuueckume mo-
genu. XybaBo e ga nomozHew MbHUYkO Ha no-
mpebumeaume ga npekocsm mo3u Mocm. Ho
He buBa cybcuguume ga ca monkoBa zonemu,
ye xopama ga 3abpaBsm cebecmolHocmma
Ha enekmpuueckomo 3agBuxkBaHe. Be3 Hukak-
Bu cmumyAu e mpygHO ga ce Hanokam enek-
mpoMobuAaume, a me HamaasBam emucuume.
Ho npekomepHume cybcuguu Bausism 3Ae Ha
ocmambyHama cmoUuHocm Ha enekmpomobu-
Aume, u kapam xopama ga 3abpaBsm, ue moBa
e HoBa u npeBv3xorkgawa mexHonozusi. HeBu-
Ha2u e AeCHO ga ce HaMepu mo3u banaHc.

CnomeHaxme 2oaaMama pa3sauka B8 cebe-
cmodHocmma. Ta e u pasauka 8 mapxka
Ha neyanba - om enekmpomo6uaume go-
ceza He ce heyenewe ocobeHo. MpomeHsa
Au ce moBa 3a Hyundai? Bauso Au cme
go momeHma, koeczamo Bawume EV we ca
cowo monkoBa goxogHu kamo mogeAaume
c ABr?

Owe He cme 20 gocmuzHanu. WMma no-
AokumeAeH Hanpegbk, HO owe HaAMa na-
pumem. 3a ga 20 NOCMUZHEM, HU mMps6-
Bam no-zonemu obemu. B mo3u cmucoba
cybcuguume nomazam. Ho u me mpsab6-
Ba ga ca Hewo cmabuaHo u npegckasy-
emo, 3a ga 2u pasbupam xopama u ga
npaBsm pauuoHaneH u3bop. XapecBawe
HU kakBo npaBewe =zepmaHckomo npa-
BumeacmBo gonpegu Hskoako 20QuHu -
HO me 20 cnpsaxa bykBaaHO om gHec 3a
ympe. Ha MHo20 mMecma cybcugusma e
BcbwHOCM eguH o2paHuyveH zoguweH blo-
gkem, koimo ce usuepnBa 3a Hakonko gHu.
ToBa He nomaza ocobeHo. H

3 NHTEPECHIN (DAKTA 3A B3AUMHUTE
(OHOO0BE, KONTO MOXE bl HE 3HAETE

3Haeme Au kakBo e B3aumeH ¢poHg? Beposm-
HO cme nonaganu Ha moBa onpegeneHue - ko-
AekmuBeH uHBecmuuuoHeH npogykm, obegu-
HaBaw, napu om mHokecmBo uHBecmumopu B
guBepcuduuupaH nopmdeln om ¢uHaHcoBu
akmuBu.

3Byuu manko ckyuHo u cnoXkHo, Haau? Ho
BcbwHocm cbBecem He e maka. B ocHoBama
Ha B3aumHus ¢oHg cmou npocmuukama uges
ga ce gage gocmvn Ha Bceku uoBek ga ce
Bv3noA3Ba om Bvb3moXkHocmume Ha puHaHco-
Bume nasapu.

BaazogapeHue Ha mo3u npogykm npode-
CuOHanHUmMe uHBecmumopu 3a npbB nom ce
gokocBam go kanumanoBume nasapu u mou
gaBa anemum Ha xopama ga uHBecmupam.
Moke ga ce kake, ue B3aumHusm ¢oHg e npa-
gsagomo Ha macoBomo uHBecmupaHe.

Emo u Hakoako uHmepecHu pakma:

1. HeouakBaHu kopeHu, gareu no-omgaBHa,
omkoakomo npegnonazame
O6ukHoBeHo cBbp3Bame ucmopusma Ha ¢u-
HaHcoBume na3apu u npogykmu c Amepuka.
Tyk obauve we Bu usHeHagame - nbpBusm
B3aumeH ¢oHg e cv3gageH npe3 1774 2oguHa
8 HugepaaHgusi, makap ue mou e uszaexkgan
Manko no-pasauuHo om ¢oHgoBeme, kou-
mo nosHaBame gHec. DoHgbm ce Hapuuan
"Eendragt Maakt Magt", koemo ce npeBexkga

kamo "CveguHeHuemo npaBu cuaama'. Bb-
npeku moBa, nopBusm cvBpemeHeH B3aumeH
¢doHg, kakvBmo 20 pasbupame gHec e Bua
nycHam mMHo20 no-kvcHo u Beue B CbeguHeHu-
me wamu. Mpe3 1924 zoguHa Massachusetts
Investors Trust (MIT) 6ua ocHoBaH 8 CALLL om
Xapong CmeHau u Egyapg A. Mubpc u ce cuu-
ma 3a nopBus B3aumeH ¢poHg B cbBpemeHHus
My Bug.

2. Hama gaHouu 3a neyan6a om 6oazapcku-
me B3auMHu ¢oHgoBe:
Ceza manko Ha pogHa no4yBa nbpBume B3a-
umHU $oHgoBe y Hac ce nosBsBam egBa npes
2002, 6Au30 100 2oguHu caeg Amepuka. B
Bbazapus, obaue, ce pagBame Ha eguH uskalo-
yumeAHo gobbp cmMuMyA 3a UHBecmumopume
BvbB B3aumHu ¢oHgoBe. Meuarbume, 2eHepu-
paHu om uHBecmuuuume, 3a pa3auka om gpy-
2u uHBecmuuuu Ha kanumanoBume nasapu,

BAYA

Boacapcka acoyuauus Ha
ynpaBasBauwume gpykecmBa

ca HanbAHO ocBobogeHu om gaHbk neuanba
(moBa Baxku camo 3a MeCmHU AUUA).

3. KynyBaw 100 komnaHuu, gopu cvc 100
AeBa:

EguH B3aumeH ¢oHg BuHazu ocHoBaBa cBos-
ma ycnewHa cmpameausi Ha guBepcuduka-
uusma. O6ukHoBeHo, cnopeg pa3mepa Ha
akmuBume B Hezo, mou moXe ga uHBecmu-
pa B8 50 go 100 pasAauyHU UHCMpyMeHma.
CoweBpemeHHo, B 3aBucumocm om cBosma
cmpameaus, ¢oHgoBeme guBepcuduuupam
uHcmpymeHmume B msax u no Bug, kamo
npegaazam mukc om akuuu, obauzauuu u
gpyau ueHHu kHuxXa.

Mokeme ga Hayvyume owe u ga Bugume u
cpaBHume Bcuuku bva2apcku B3aumHu ¢GOH-
goBe Ha cmpaHuuama Ha bbazapckama
acouuauus Ha ynpaBasBawume gpykecmBa
(BAY[): https://baud.bg/
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CUSTOMERS DECIDE
THE FUTURE OF THE CAR,
NOT POLITICIANS

Xavier Martinet, President and CEO
of Hyundai Motor Europe, to Automedia

By KONSTANTIN TOMOV / Photography iSTOCK

ill there be a radical change in
the automotive sector in Europe
with the expected new regula-
tions from the European Com-
mission? Automedia.bg discussed these topics
with Xavier Martinet, President and CEO of
Hyundai Motor Europe. Martinet was in Bulgar-
ia for the presentation of the loniqg THREE con-
cept, which will become the loniq 3 production
model next year. Former Senior Vice President
of Marketing at the Renault Group and Market-
ing Director of Dacia, Martine joined Hyundai at
the end of last year, succeeding Michael Cole.

Mr Martinet, what decision of the European
Commission would look good from your
point of view?

All we want is a little flexibility. We believe that
electrification is the way to go. We need to re-
duce the carbon emissions of the automotive
industry. We have clearly shown that we are
fully committed to electrification, with all the
investments we have made in this direction. |
am not talking just about Hyundai, but about
the industry as a whole. Everyone has invested

e

o
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billions in creating electric cars. The problem
is that the forecast that was given to us was
that by 2025, we would have a 30% share of
electric cars in the EU. Now it is only 18%. Ac-
tually 16%, but it becomes 18% if you include
the UK. So we are only half of the levels that
we were supposed to be at. Consumers are
buying more and more EVs every year, but not
at the pace that was planned. So the time has
come to compare plans with reality. The target
for reducing carbon dioxide requires a reduc-
tion by 2030, which is too drastic. And the pro-
posed ban on the internal combustion engine
from 2035 is premature.

What should be realistic targets?

We need to listen to the market. Let's listen to
consumers who tell us: we want to buy more
electric cars, but not at the rate you expect.
That's why we want flexibility - both on the
grams of CO2 in 2030 and on the ICE ban in
2035. If there is an ICE ban at all.

After all, it's the consumers who buy the cars.
That means they make the decisions, not the
politicians.

- —

e

Your colleague from Renault, Fran ois Prov-
ost, has counted 107 new regulations that
are due to come into force in the EU by 2030.
How can you offer more affordable cars in
such an environment?

| haven't counted them. But recently we have
seen 8-10 new regulations appear every year.
Some are directly aimed at the car industry,
some affect our suppliers or relate to account-
ability. Of course, they make our lives more dif-
ficult than before. Developing a new drivetrain, a
new platform, a new model is a huge investment
and it is good to have some form of stability and
predictability. It would be nice also to be able to
implement those functionalities that users want
and use, and not things that are needed only to
cover the regulations. | think we have forgotten
a little about the need to first talk to the users
and plan cars that meet their needs.

The fact is that Europe has much more regula-
tion than other regions. The price of cars has
evolved significantly in recent years. Regula-
tions are one of the main reasons. If there is an
opportunity to simplify them in the future, we
should consider it, because that means think-
ing about our customers.

In Bulgaria, Hyundai is the leader in the elec-
tric segment, in a country that has never had
incentives for purchasing electric vehicles at
a national level. Have we reached the point
where subsidies are no longer needed to
push EVs? Are they distorting the market?
This is a complex question. The right balance
needs to be found, because there is still a sig-
nificant difference in the cost of ICE models
and electric models. It is good to help consum-
ers cross this bridge a little. But the subsidies
should not be so large that people forget the
cost of electric propulsion. Without any incen-
tives, it is difficult to push electric vehicles -
and they reduce emissions. But excessive sub-
sidies have a bad effect on the residual value
of electric vehicles, and make people forget
that this is a new and superior technology. It is
not always easy to find this balance.

You mentioned the large difference in cost. It
is also a difference in profit margin - electric
cars have not been profitable so far. Is this
changing for Hyundai? Are you close to the
point where your EVs will be as profitable as
ICE models?

We are not there yet. There is positive pro-
gress, but there is no parity yet. To achieve
that, we need larger volumes. In this sense,
subsidies help. But they also need to be some-
thing stable and predictable so that people un-
derstand them and make rational choices. We
liked what the German government was doing
a few years ago - but they stopped it literally
overnight. In many places, the subsidy is actu-
ally a limited annual budget that runs out in a
few days. That does not help much. l
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CTPAHATA, KOAITO 3AEPAHI
COLINANHITE MPEX 3A TIELLA

THE COUNTRY THAT BANNED
SOCIAL MEDIA FOR CHILDREN

ABcmpanus cmaHa nopBama gop>kaBa om pa3Bu-
musi cBsim, 3abpaHuna Ha geuama u nogpacmBa-
wume ga noazBam couuanHu meguu B omzoBop
Ha Bce no-ybegumeaHume gokazameacmBa,

ue me Baussm 3Ae Ha CbHs, Ha ncuxuueckomo
3gpaBe u Bogam go omcaabBaHe Ha yMCmBeHU-
me cnocobHocmu. 3abpaHama 3acsiza Bcuuku
>kumeau Ha cmpaHama Ha Bv3pacm go 16
20guHU U 0bxBawa Bcuuku 0CHOBHU couuanHu
meguu: Tiktok, X, Facebook, Instagram, Snapchat
u Threads, a cowo u YouTube. 3gpaBHume
Baacmu B owe Hag gy3uHa gop>kaBu caegam
BHumamenHo kakBo we nokaxke aBcmpanuticku-
Am onum, 3a ga BbBegam eBeHmyaAHO NogobHa
3abpaHa Ha cBou peg.

MN3BvH 06xBama Ha 3abpaHama ocmaBam
YouTube Kids, Google Classroom u WhatsApp,
koumo cnopeg aBcmpanuuckume Baacmu He
noka3Bam cbomBemHume BpegHu Yepmu Ha oc-
maHaAume couuanHu mMpexu. He ca 3abpaHeHu
cbwo caumoBe 3a oHAalH 2etiMuHe kamo Roblox
u Discord, Bbnpeku npuauBume Ha ono3uuusma.
Hauurom, no koimo aBcmpanuuckomo npa-
BumeacmBo we Hanaza 3abpaHama, Cbwo e
uHoBamuBeH. He ce npegBukgam HakasaHus 3a
geua u mexHume pogumeau, koumo s Hapywam.
Ho couuanHume meguu, gonycHaAu MaAOAEMHU,
we 6vgam 2a06aBaHu go 49.5 MuAuoHa aBecmpa-
Auucku gonapa (32 mAH. wamcku gonapa). Meta
3anouHa ga 3akpuBa akayHmume Ha HENbAHO-
AemHu BvB Facebook owe om 4 gekemBpu. Ako
HakoU akayHm e nozpewHo 3akpum, cobecmBe-
Hukbm moxke ga gokake Bbapacmma cu ¢
gokymeHm 3a camoAauvHocm. Snapchat usnoasBa
6aHkoBu cmemku, CHUMKU Ha AuYHU kapmu

uAu ceduma, 3a ga ycmaroBu Bbapacmma Ha
kaueHmume cu.
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Australia has become the first developed
country to ban children and adolescents
from using social media in response to
growing evidence that it negatively impacts
sleep, mental health and leads to cognitive
decline.

The ban applies to all Australians under
the age of 16 and covers all major social
media platforms: TikTok, X, Facebook, Ins-
tagram, Snapchat and Threads, as well as
YouTube. Health authorities in more than a
dozen other countries are closely watch-
ing the Australian experience to see if they
can impose similar bans.

YouTube Kids, Google Classroom and
WhatsApp are excluded from the ban,
after Australian authorities said they do not
exhibit the same harmful traits as other so-
cial media platforms. Online gaming sites
such as Roblox and Discord are also not
banned, despite calls from the opposition.

The way the Australian government will
enforce the ban is also innovative. There
are no penalties for children or their par-
ents who break the law. But social media
platforms that allow minors to use their
accounts will be fined up to 49.5 million
Australian dollars ($32 million).

Meta began closing accounts of minors on
Facebook on December 4. If an account is
wrongly closed, the owner can prove their
age with an ID. Snapchat uses bank ac-
counts, photos of ID cards or safe deposit
boxes to determine the age of its custom-
ers..

TE3I O4NAA
(OKYCUNPAT CAMI

THESE GLASSES FOCUS
THEMSELVES

QuHaaHgcku cmapmbn npegcmaBu pagu-
kaAnHO HOB mun ouuaa, kosmo pa3noAazam
cbvc cucmema 3a aBmogokyc. Komna-
Husima IXI e paspabomuna mexHonozus,
upe3 kosmo Aewume Ha o4yuaama caegsam
gBukeHuemo Ha ouume Bu u muzHOBeHO
ce npeHacmpouBam 3a Hau-gobvp ¢okyc.
Ngesma e me ga 3ameHsim mpaguuuoH-
HUMe o4YuAa 3a YemeHe - U Ha BoHweH
Bug usanerkgam mouHo kamo makuBa,
Bmecmo kamo BucokomexHoAo2uuHU yc-
mpoucmBa. OcBeH moBa ca gopu no-aeku
om 06ukHOBeHU ouuAa - camo 22 gpama.
B ocHoBama Ha mexHoAo2usima e meueH
kpucman. Kozamo Anewama 3aceue, ye
2negame kbm bausku obekmu, usnaawa
enekmpuuecku cugHan kbM kpucmaaume
U me npoMeHsm no3uuusma cu, uso-
cmpsuku dokyca.

A Finnish startup has introduced a radi-
cally new type of glasses that have an
autofocus system. The company IXI has
developed technology through which the
lenses of the glasses track the movement
of your eyes and instantly readjust for

the best focus. The idea is that they will
replace traditional reading glasses - and
in appearance they look exactly like them,
rather than high-tech devices. They are
even lighter than regular glasses - only 22
grams. At the heart of the technology is
liquid crystal. When the lens detects that
you are looking at close objects, it sends
an electrical signal to the crystals and
they change their position, sharpening the
focus. H




C .| BEHO3EH
clinic | A3EPEH
\4\ M1X | uenror

PASNINKATA E
B AETAUJINTE!

KayecTBOTO Ha HeLaTa,
KOUTO HE Ce BUX AT € CblLL0 TOJIKOBA BaXHO,
KOJIKOTO 1 Ha HeLaTa, KouTo ce Buxaar!

[mlzsEl  wwwvarixclinic.bg
info@varixclinic.bg

+359 882 102 120




N3AX CE... 3A 3[1PABE

B 6vazapckus e3uk uspasbm "M3sk ce" Hocu
HezamuBeH CMUCHA - npumepHo "M3sk ce om
ag". Ho B8 uoBewkama aHamomus camou3sik-
gaHemo e BcowHocm npouec, kolmo Hocu
3gpaBe, koHmpoaupa meaaomo Bu u nomaza
ga ygbrkume maagocmma cu. CmaBa gyma
3a m. Hap. "aBmodgazus", 3a uuemo omkpu-
mue snoHeubm VowuHopu Ocymu noAyyu
HobeaoBama Hazpaga no meguuuHa npe3
2016, u Bbpxy kosmo ceza noBeue cBemauHa
xBopasm eBponeucku yueHu - BkalouumenHo
u egHa bbazapka.

ABmodazusma (om cmapozpbuku - camous-
shkgaHe) e ecmecmBeH npouec Ha pezeHe-
pauus B8 kaemkume Ha yoBewkus opzaHu3bm.
Ako ce cayuBa pegoBHo, mou HamansBa
3HauumeAHo pucka om Hakou 3aboaaBaHus u
ygbakaBa xkuBoma Ha kaemkume. EceHuus-
ma Ha mo3u npouec e, Ye Npu nogxogsawume
ycnoBus HeHy>kHume Beue 3a kaemkama Heu-
HU KOMNOHEHMU ce u3oAupam om cheuuanHa
MeMbpaHa u ce pasnagam Ha cbcmaBHume
um BewecmBa, koumo nocae knemkama
Moxke ga u3noa3Ba noBmopHo. Toecm kaem-
kama cama "uaskga" yacmu om cebe cu. Mo
mO3U HaYuH msa ce npeyucmBa om onacHu
HampynBaHus, koumo uHaue Bogsm go He-
BpogezeHepamuBHu 3aboAdBaHus om muna
Ha cuHgpoma Ha Aauxaumep.

Homyk Bcuuko 3Byyu uygecHo. Ho B npo-
goAkeHue Ha 8 20guHU yueHUme He 3Haexa
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kakBu ca mouHo "nogxogswume ycaoBus" u
kakBo 3ageucmBa aBmodazusma. Ookamo
me ce uygexa, BceBb3amodkHU guemono3u,
HympuuuoHUcmu u ¢umHec uHcmpykmopu
cu npucBouxa mepMuHa U 20 3anbAHUXa CbC
cbgbpkaHue, pogeHo caMmo om 6ozamama um
¢daHmasus. Kamo mBvpgeHuemo, ye aBmo-
dazusma ce camocmapmupa cAaeg 16 uaca
nocmu Hanpumep.

Ceza obaue u yueHume Hal-nocae umam kak-
Bo ga kaxkam no Bvnpoca. Ekun, npegBoxkgaH
om npo¢. KnoguH Kpadm om YHuBepcumema
Ha Qpaubypz u g-p PaopuaH BuaduHz om
Mucmumyma "Makc Maaxk", nybaukyBa 8
Nature paskpumusma cu 3a mexaHuamume,
3agetucmBawu aBmodazusma. Cpeg aBmopu-
me Ha goknaga e u bbazapckusm buonoz g-p
Mapus AuueBa.

M3nona3Balku Hakonko pasauuHu uHoBamuBHu
mexHuku 3a obpa3Ha guagHocmuka, yueHume
ca ycmaHoBuau B8 kou cayyau npouecbm Ha
aBmodazus ce 3ageucmBa, u B kou - He. Te
gopu ga ycneau uskycmBeHo ga 20 3ageu-
cmBam B kaemku mas, kamo ca mogudu-
uupaau BupycHu yacmuuu maka, ye me ga
ycmaHoBam caaba Bpvaka ¢ peuenmopume
Ha aBmodazusma. Cnopeg Kpadpm pesyama-
mbm e obewaBauw, 3auwomo omBapsa Bpama-
ma kbM pazpabomBaHemo Ha mepaneBmuyHu
Memogu.

EAT YOURSELF
HEALTHY

In the Bulgarian language, the expression
"Eat yourself" has a negative meaning - for
example, "Eat yourself out of anger". But in
human anatomy, self-eating is actually a pro-
cess that brings health, controls your weight
and helps prolong your youth. We are talking
about the so-called "autophagy", for the
discovery of which the Japanese Yoshinori
Ohsumi received the Nobel Prize in Medicine
in 2016, and on which European scientists

- including a Bulgarian biologist - are now
shedding more light.

Autophagy (from ancient Greek - self-eating)
is a natural process of regeneration in the
cells of the human body. When occuring
regularly, it significantly reduces the risk of
certain diseases and extends the life of cells.
The essence of this process is that under
the right conditions, the components that are
no longer necessary for the cell are isolated
by membranes and break down into their
constituent substances, which the cell can
then reuse. That is, the cell "eats" parts of
itself. In this way, it is cleansed of dangerous
accumulations that otherwise lead to neuro-
degenerative diseases such as Alzheimer's.
So far, everything sounds great. But for 8
years, scientists did not know exactly what
the "right conditions" were and what triggers
autophagy. While they were wondering, all
sorts of dietitians, nutritionists and fitness
instructors appropriated the term and filled

it with content born straight from their rich
imagination. Like the claim that autophagy
starts itself after 16 hours of fasting, for
example.

Now, however, scientists finally have some-
thing to say on the matter. A team led by
Prof. Claudine Kraft from the University of
Freiburg and Dr. Florian Wilfing from the Max
Planck Institute, published in Nature their dis-
coveries about the mechanisms that trigger
autophagy. Among the authors of the report
is the Bulgarian biologist Dr. Maria Licheva.
Using several innovative imaging techniques,
the scientists were able to determine when
autophagy was activated and when it wasn't.
They even managed to artificially activate it
in yeast cells by modifying viral particles to
bind weakly to autophagy receptors. Kraft
says the result is promising because it opens
the door to developing therapeutics. ll



HAN-AOBPUTE OPBHXKIIA B BOPBATA
CbC CTAPEEHE HA KOXATA

CBemoBHama 3gpaBHa opzaHu3auus NpozHO-
3upa, ye go 2050 2. bposm Ha xopama Hag 60
20guHuU we ce ygBou, gocmuzauku 2,1 MuAu-
apga. YgbnkaBaHemo Ha npogbakumenHoc-
mma Ha >kuBoma u HampynaHomo u3Aaz2aHe Ha
cAvHuUeBa paguauus npeBpbwam cmapeeHemo
Ha kokama B cepuoseH 3gpaBeH npobaem.
EguH om kpalHume emanu Ha mo3u npouec e
cuHgpomMbm Ha xpoHuuHa koxkHa kpexkocm,
u3zBecmeH kamo gepmamonopo3a.
[epmamonopo3ama ce xapakmepusupa ¢
uspaseHa ampogus Ha kokama u 3azyba Ha
HelHama mexaHu4yHa ycmouuyuBocm, koemo
Bogu go paskbcBaHus u xemamomu gopu npu
MuHumaneH Hamuck. ToBa npegpasnonaza
kom uHdekuuu u 3abaBeHo 3apacmBaHe Ha
paHu, yBeauuaBauku 3aboneBaemocmma u
cMbpmHocmma npu Bv3pacmHume nhauu-
eHmu. Yecmomama U ce oueHsBa Ha okono
30% npu xopa Hag 60 2oguHu u 37,5% Hag
65 2oguHu, kamo >keHume ca no-3acezHamu
(43,9%) B cpaBHeHue ¢ mbkeme (27,5%).
Llenma Ha cvBpemeHHume aHmu-eugXkuHe
mepanuu e He camMo ecmemuyHo nogobpe-
Hue, HO U Bb3cmaHoBsBaHe Ha ¢pu3uorozuY-
Hume ¢yHkuuu Ha koxkama upe3 cmumyAaupa-
He Ha kaembuHama akmuBHocm, cuHmesa Ha
konazeH u 3awuma om okcugamuBeH cmpec.

PETUHOMAON

PemuHougume — npouzBogHu Ha BumamuH A —
npegcmaBasBam 3nameH cmaHgapm B8 aHmu-
eugkuHz gepmamonozusima. Te cmumMyAupam
npoAupepauusma Ha  kepamuHouumume,
3acunBam cuHmesa Ha konazeH u enacmuH,
nogobpsBam bapuepHama ¢yHkuus Ha enu-
gepmMuca u HamansBam mpaHcenugepman-
Hama 3azyba Ha Boga. Kamo nopBusm Bu-
mamuH, ogobpeH om FDA kamo cpegcmBo
npomuB 6pvuku, pemuHoAbm gokasaHo npo-
MeHs cmpykmypama u BbHwHus Bug Ha koxka-
ma, HamansBauku npusHauume Ha ¢omocma-
peeHe.

XUAAYPOHOBA KUCEANUHA
XuanypoHoBama kuceauna (HA) e ec-
mecmBeH noAusaxapug ¢ Bucoka MmonekyAHa
Maca, koumo uzpae kalouoBa poas B xugpa-
mauusma u eaacmuyHocmma Ha koxkama.
BucokomonekyaHama HA geucmBa kamo
buonozuuHa ,2bba“, cnocobHa ga cBvpaBa
2onemu koauyecmBa Boga, noggvpxkauku
onmumanHa BAaaxkHocm u mypzop Ha enuge-
pmuca. B gepmama msa ¢yHkuuoHupa kamo
BuckoenacmuueH amopmucbop, npegnas-
Baw, mvkaHume om MexaHuuHu yBpexkgaHus.
C Bv3pacmma koHueHmpauusma U Hamanas-
Ba, koemo Bogu go uamvHsaBaHe u 3azyba Ha
eaacmuyHocm.

BumamuH C

Ackop6uHoBama kuceAauHa (Bumamun C)
e moweH BogopazmBopum anmuokcugaHm,
koumo Heympaausupa peakmuBHume kuc-
nopogHu BugoBe (ROS), 2eHepupaHu om UV
paguauus, 3ambpcaBaHe u gpyau cmpecoBu
¢dakmopu. Tou cmumyaupa cuHmesa Ha ko-
AazeH, yBeauuaBa gebeauHama Ha gepmama
u nomucka akmuBHocmma Ha MemaaAonpo-
meuxasume (MMP), omzoBopHu 3a pa3zpaxk-
gaHemo Ha u3BvHkaembuHus mampukc. Taka
BumamuHn C cnomaza 3a ykpenBaHe Ha cve-
guHumeAHama mvkaH u Bv3acmaHoBsBaHe Ha
koxkHama naAbmHocm.

BUTAMUWH E
BumamuH E (A-mokodepon) e aunoduneH aH-
muokcugaHm, koumo 3awumaBa kaemvuHume
MembpaHu om AunugHa nepokcugauus. OcBeH
Heympaau3supaHemo Ha cBobogHu pagukanu,
mou yuacmBa B pezynauu-
sma Ha GBb3naaumeaHume
npouecu, kaemvuHama npo-
Audepauus U anonmosama.
Mpu xpoHuuHo UV-usnazaHe
ce HabalogaBa 3HauumenHo
uszuepnBaHe Ha BumamuH E 8
ko>kama, ocobeHo B obracmu,
3acezHamu om cmapuecka
nypnypa. AokanHomo my npu-
AokeHue moxke ga Bbacma-
HoBu mo3u geduuum u ga
nogobpu ycmouyuBocmma Ha
koxkama.

HUALUMHAMUA

(BumamuH B3)
HuauuHamugom e npusHam
aHmu-Bvb3naAnumeneH U aH-
muokcugaHmeH azeHm, kou-
mo 6aokupa obpasyBaHemo
Ha ROS u npegnasBa OHK u
Aunugume om okcugamuBHu
yBpexkgaHus. Tou nomucka
Bv3naanumeAnHomo  cmape-
eHe (m.Hap. uHpramemeu-
gkuHe), 3abaBs kaemwbuHo-
mo cmapeeHe U YygbakaBa
penaukamuBHus >kuBom Ha
¢dubpobracmume. PegoBHa-
ma My ynompe6a Bogu go
u3paBHsaBaHe Ha meHa, nogo-
bpeHa bapuepHa dyHkuus u
noBuweHa enacmuyHocm Ha
ko>kama.

3AKAIOYEHUE
HayuyHume gaHHU nomBuvpXk-
gaBam, ue kalouoBu akmuB-

Hu cbcmaBku kamo pemuHougu, xuaAypo-
HoBa kuceauHa, BumamuHu C u E, kakmo
u HuauuHamug, edekmuBHo mapzemupam
OocHOBHUMe MexaHu3mu Ha koXkHomo cma-
peeHe — okcugamuBeH cmpec, Bv3naneHue
u 3agyba Ha koaazeH. MiHmepecHo e, ue
kombuHupaHemo um Bogu go cuHepauuveH
edpekm, koumo 3HauumeaHo nogobpsBa
kakmo BvHwHus Bug, maka u buorozuuHama
¢yHkuusa Ha koxkama.

B 6opbama cbc cmapeeHemo Ha kokama,
onmumanHusm nogxog BkalouBa uHmMezpu-
paHe Ha me3u gokasaHu akmuBHu cbcmaBku
8 nepcoHaAu3upaHu mepanuu, HacOYeHU He
camo kbm ecmemuuecko nogmaagsBaHe, HO
u kbm Bv3cmaHoBsBaHe Ha 3gpaBemo, nAbm-
Hocmma u ycmouyuBocmma Ha koxkama.

B 6opbama cbc cmapeeHe Ha koxkama, Hue
Bu npegnazame:

o .
¢ valentis

www.zdravbuddy.com




3ATAE[AHIA B
3BE3ANTE
STARING AT THE STARS

ZWQ Astronomy Photographer of the Year e Had-zonemusm u npecmuke
meXgyHapogeH koxkypc 3a acmporomuyecka pomozpadus. OpzaHusupan om Royal
Mueums Greenwich, mot e omBopeH 3a Bcuyku - 0m NPOGECUOHAAHU aCMPOHOMU,
u3noA3Bawu MowHU meaeckonu, go 06ukHoBeHU AlbumMeAu, 3anAeHeHU om Mazuama
Ha ceBepHOMO cuAHUE UAU Ha 38e3gHomo Hebe Hag Pogonume. Emo yacm om
0mMAUYEHUMe cHUMKU 8 ma3zoguwHomo u3gaHue, koumo (3a nomyBawume go
NoHgoH) we 6bgam obekm Ha cneuuaaHa uanokoa 8 National Maritime Museum.

ZWO0 Astronomy Photographer of the Year is the largest and most prestigious
international competition for astronomical photography. Organised by the Royal
Museums Greenwich, it is open to everyone - from professional astronomers using
powerful telescopes, to ordinary amateurs captivated by the magic of the Northern
Lights or the starry sky over the Rhodope Mountains. Here are some of the winning
photos in this year's edition, which (for those travelling to London) will be the subject of
a special exhibition at the National Maritime Museum.

All'images courtesy of ZWO Astronomy Photographer of the Year 2025.

Xpebembm, om Tom Peu
= : i E The Ridge by Tom Rae

]
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Cnegama Ha pedpakuusma, om Mapueaa Oxkyaus Maue.
3emHama ammocdepa uskpuBsBa koHmypume Ha AyHama
The Trace of Refraction by Marcella Giulia Pace. The
distortion of the atmosphere playing with Moon's contours

KopoHa om cBemauHa, om KaBaH Yau.
IO>kHomo cusiHue ce Buxkga npe3 obaauume
Crown of Light by Kavan Chay. Aurora
Australis piercing through clouds
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Komemama 12-MoHc-Bpyke cu Bzema
c6ozom, om [aH Bapmaem

Comet 12P-Pons-Brooks Taking a Final
Bow by Dan Bartlett
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Cpewa npe3 cBemaAuHHU 2oguHu, om Opyu MoHH u LLukeH PloaH
Encounter Across Light Years by Yurui Gong, Xizhen Ruan

Enekmpuuecku koHuu, om LLlaolo OxkbH.
MbAHocnekmbpeH 06pa3 Ha MbeasBuHama
Cnazemu

Electric Threads by Shaoyu Zhang. A full-

KopmopaH Ha Bpanm, Bogopacau,
om bapbapa CyoHCbH

Brandt's Cormorant, se CbBbpweH
AyHeH u32peB Hag [lonomumume,

om QabuaH Aaanuac

Moonrise Perfection over the

Dolomites by Fabian Dalpiaz
a grass, red grape algae. By
Barbara Swanson

spectrum image of the Spaghetti nebula
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MomeHmHomo u BeuHomo, om [ykbH AH2yaH
Instant and Eternal by Zhang Yanguang

CamypH uszpsBa Hag AyHama, om Tom Yuasmc

Saturnrise by Tom Williams. Moon passing in front
of Saturn
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Cameaumu u 6ypu, om Tom Yuasamc. lOnumep u AyHume my EBpona u Kaaucmo
Satellites and Storms by Tom Williams. Jupiter and its moons Europa and Callisto



@ cnamuHa-Bbynrapnnog
www.slatina-bulgarplod.com

CAATUHA
BYATAPTIAOA

nazapom,

koUmo u3bupa

--------

He Bceku npogykm nonaga nog npoxkekmopume Ha Hau-2oasiMomo moprkuwe 8 Boazapusi.
B CAATMHA BYATAPIMAOA we omkpuew camo BHUMameAHo nogbpaHu naogoBe u
3eAeHuyuU, coxpaHsaBaHu npu ugeaaHu ycaoBus. C MogepHa uHdpacmpykmypa,
cepmuduyupaHu ckaagoBe u exkegHeBeH koHMpoA, nazapom 06caykBa xuaagu

mMbp206uu u npouzBogumeau exkegHeBHo.
A KOTATO KAMECTBOTO E KPUTEPUSAT - HAMA KOMITPOMMUCM.



ROAROTO
HOBEYE CE
IHPOMEH/SL...







> Hapeueme, mo3u mun aBmomobuAu bsixa 2pbb-
Hakom Ha aBmomobunHa EBpona npes nocaegHus
nonoBuH Bek. Te HU gaBaxa cBobogama u ygob-
cmBomo Ha AuyHus aBmomobun, HO B ygobHu 3a
2paga pasmMepu U Ha MHO20 pasyMHa UeHa.

Hanocnegbk obaue B-ceameHmbm pssko ope-
gs: koau kamo Ford Fiesta, Fiat Punto u Kia Rio
He ce npaBsm Beue, a Hakoza mozvwume VW
Polo uau Opel Corsa Bce noBeue omcmounBam
no3uuuu Ha koHkypeHmHume kpocoyBopu. Vva
obaue u egHa kona B B-cezameHma, kosmo Hu
Hau-manko He e 3a2ybunaa nonyaspHocm: Renault
Clio.

MopBume nem nokoaeHus Ha mo3u aBmomobun
npogagoxa 0bwo 17 MmuauoHa ekaemnaspa, koe-
mo npaBu Clio Hau-ycnewHama ¢peHcka koaa
3a Bcuuku BpemeHa - no-ycnewHa om Peugeot
206, no-ycnewHa om Renault 5, no-ycnewHa om
Citroen 2CV. 3a moBa cnomozHaxa MHO20 ¢ak-
mopu, pasbupa ce, Ho emo gBama Hau-BakHu:
Clio goceza BuHazu bewe gpyxealobHo Ha Bug
u npusmHo eBmuHo.

HoBomo, wecmo nokoAeHue obaye He € HUMO
egHo om me3u gBe Hewa.

OBUKHOBEHO OCTABAME LEHATA 3A
HAKPAA, Ho ce2a we 3anouHem ¢ Hes. Camo
gonpegu cegem 2oguHu 4oBek mokewe ga cu
kynu 6a3oBama Bepcus Ha Clio 8 BoAzapus 3a
nog 20,000 AeBa. BazoBama Bepcus Ha HOBomo,
wecmo nokoneHue e manko nog 39,000 aeBa -
moecm mouHo gBouHo. A Hal-gobpe obopygBa-
Homo Clio 3anouBa om noumu 55 500 AeBa - ue-
Hama, Ha kosmo mozaBa ce npogaBawe Honda
CR-V.

Mma obaue u egHa gobpa npuvuHa ga npeznbm-
Heme moBa yBeAuueHue, u ms e, Ye 3aegHo C
ueHama ce e yBeAuyua u camusm aBmomMoBuA.
HoBomo Clio e BcowHocm cbc cbwume pas-
Mepu, ¢ koumo 6ewe nopBomo nokoneHue Ha
Renault Megane, u uma ¢ 1 cm no-gbA2o mexXgy-
ocue om Hezo.

C obwa gbmkuHa 4.12 mempa, moBa e Beue
Halu-zonemusm xeubek B B-cezmeHma. OcBeH
moBa HoBomo Clio e nopacHano u ¢ 4 caHmu-
Mempa Ha WUupuHa CNpPsSMO goce2awHomo -
makap ga e Ha cbwama naamdopma (CMF-B)
kamo Hezo. TvHkama MucvA Ha Renault 18Ho e
ga uskywu c Hezo u yacm om kynyBauume Ha
cnpeHus masu 2oguHa Megane xeubek. Ocobe-
HO kopnopamuBHume.

Koakomo go gpyxkealobHama dusuoHomus Ha
nvpBume nokoaeHus Clio, om Hes Beue Hama
u nomeH. 3agayama Ha gusalHepume myk
ABHO e buna ga HanpaBam koaama koako-
mo e Bv3moXkHO no-azpecuBHa, myckyaecma
u BHywaBawa ycewaHemo 3a SUV. Hsma
chop, ye nponopuuume ca gobpe HanunaHu,
u ye Hama puck ga cbvpkame masu koaa ¢
gpyea Ha nbmsa. Owe no-2oAsmMa e npomsHa-
ma B 3agHuuama: omceueHa, nouku Bepmu-
kanHa, kamo Hskou mogeau Ha Alfa Romeo
8 muHanomo. ToBa e He camo ecmemuuecko
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peweHue, HO u BakeH dakmop 3a Hamans-
BaHe Ha aepoguHamMu4yHOMO cbnpomuBaeHue.
Ommam - Ha emucuume u pasxoga. ToBa Clio
uma koepuuueHm Ha Bb3gywHO conpomuBae-
Hue om 0.30, koemo e 3abeaexkumenHo 3a
moakoBa kvca kona, u € ¢ 2 cmomHu no-go-
6po om gocezawHomo nokoneHue. Aepogu-
Hamukama uma cvwecmBeH npuHoc 3a om-
AUYHUmMe oueHku B mecmoBeme 3a emucuu
WLTP: egBa 89 2pama BvaaepogeH guokcug
Ha kuaomembp 3a xubpugHama Bepcus Ha
Clio, u pa3sxog nog 4 naumpa Ha 100 km.
MexXgy gpy2omo, caeg kamo ce onaakaxme om
ueHume Ha HoBomo Clio, Heka Bce nak Bmem-
HeM, Ye me ca noumu HenpomeHeHu B cpaBHe-
Hue C gocezawHOmo nokoAeHue, koemo owe
e B npogaxkba. Pasaukama mexgy xubpuga Ha
nemomo nokoAeHue u xubpuga Ha wecmomo e
no-manko om 500 AeBa - He3aBucumo ue, kakmo
kazaxme, mexkgyBpemeHHo konama e nopacHana
cowiecmBeHo.

ToBa nopacmBaHe Badku u 3a 3agBukBanemo.

Hskoza Hau-mowHama Bepcus Ha nbpBomo no-
koneHue Ha Clio - nopBomo RSi - umawe 110
koHs.. Tyk Hau-chnabama 6a3oBa Bepcus uma 115
koHsi, koumo ugBam om 1.2-AumpoB8 6eH3uHOB
mypbomMomop € mpu UUAUHgbpa. ToBa He e
npocmo BapuaHm Ha cmapus ¢ Aeko yBeauue-
Ha MowHocm. He, moBa e u3usno HoB azpezam,
koumo ugBa om xubpugHama Bepcus Ha Renault
Austral.

NOCAE CTUTAME OO0 KOAATA, KOATO KA-
PAME B8 momeHma: nbAHusm xubpug, koumo
uma He 1.2 uau 1.4, a 1.8-AumpoB 6eH3uHOB
Momop ¢ 4 UUAUHgbpa, kKoMBuHupaH c enek-
mpomomop, ¢ 1.4-kuroBamuacoBa b6amepus u ¢
yHukaaHama MHozopeXkumMHa mpaHcmMucus, kos-
mo Renault cbagage nbpBoHauanHo 3a Qopmyaa
1 u nocAe Hazogu 3a UUBUAHUME Cu Xxubpugu.
KombuHauusma om Bcuuku mesu Hewa gaBa
160 koHs mowHocm, Hau-Bucokusm nokasamen
8 2zamama om gocma 20guHu Hacam - omkakmo
Hama Clio RS.



BensuHoBusm gBuzamen myk pa3BuBa 109 koH-
cku cuau. OcHoBHusm enekmpomomop gaBa
owe 49, a ocBeH Hezo uma u Bmopu enekmpo-
momop ¢ 20 koHsi, koimo geucmBa kamo cmap-
mep-2eHepamop. ObeguHeHUME UM YCUAUS ga-
Bam yckopeHue om macmo go 100 kunomempa
B vac 3a 8.3 cekyHgu - gocma npuAuyHo 3a konaa
om mo3su ceameHm. [Mo-BaxkHomo e, ue ¢ 270
HlomoHmempa Bopmsaw, momeHm moBa Clio npa-
Bu u3npeBapBaHusma MHO20 AECHU.

OCHOBHATA LIEA HA TOBA 3ABWKBAHE
OBAYE HE E MOLLUHOCTTA, A UIKOHOMUA-
TA. MoAHUSM xubpug e Ha npakmuka HacAegHuU-
kom Ha gusena 8 2amama Ha Renault - peweHue-
mo 3a oHe3u xopa, koumo u3muHaBam zonemu
pascmosHus Bceku geH. ToBa 3agBukBaHe no
oduuuanHu nokazameau om mecmoBeme gaBa
cpegeH pasxog Ha 100 km B kombuHupaH uukbA
om 3.9 aumpa. B Hawusi cpaBHumenHo kpambk
nopmyzancku mecm nocmuzHaxve mMaako nog
4.5 Ha cmo - BneyamasBaw, peayamam B ucmuH-

ckusi >kuBom, a He BbB BvAwebHama cmpaHa Ha
WLTP mecmoBeme.

3A HOBOTO CLIO UH>XKEHEPUTE CA MNMUMHA-
A NMPEAABATEAHUTE YNCAA HA BOAAHA
u ca 20 HanpaBuau gocma no-6bp3, ¢ 2.6 060-
poma omkpau gokpau, Bmecmo 3.2, koakomo
bewe goceza. YnpaBaeHuemo € NpeuusHo u
BgvxBa cuzypHocm, makap ue He ouakBaume
kou 3Hae kakBa obpamHa Bpbv3ka om nomHama
Hacmuaka. OkauBaHemo e npeHacmpoeHo u ce
cnpaBs no-gobpe ¢ HepaBHocmu B cpaBHeHue
¢ npeguwHomo nokoAeHue. [Jocma no-gobpa e
U wymou3oAauusma: npu mazgucmpanHu ckopoc-
mu Beue He ce Hanaza ga ycunBame my3ukama
uAu ga 208opume no-Bucoko.

CanoHom e Bce maka ep2oHOMUYeH U ygobeH.
MoBeuemo ¢yHkuuu ca usHeceHu Bopxy 10-uH-
4yoBus ceH3opeH gucnaed Ha MyAmumegusma,
HO Cu umame U ygobHu ¢usuuecku bymoHu 3a
ynpaBaeHue Ha kaumamuka. Renault 3anasBa u
BbAwebHuUs 6ymoH My Safety BaaBo om BoaaHa,

koumo ¢ gBe HamuckaHus 3azaywaBa Bcuuku
gocagHu npegynpe>kgeHus om eaekmpoHHume
acucmeHmu 3a cugypHocm.

BbMPOCHUTE ACUCTEHTU CA BEME 29 3a
Hau-Bucokume Bepcuu - pekopg 3a ceameHma.
AganmuBHusm kpyu3 KOHMPOA uma goNnbAHU-
menHa ¢yHkuus 3a koHmpoa Ha ckopocmma 8
3aBou u Ha kpbzoBu kpvcmoBuwia. 3agHama ka-
Mepa e 4yBcmBumeAHo nogobpeHa u ¢ omAuYHa
pesoAlouusi.

KauecmBomo Ha MamepuaAume CbWwo € Ha pas-
AUYHO HUBo om Bcuuko goceza. He camo BvB
Hau-BvpxoBama Bepcus Esprit Alpine, kosmo
uma ankaHmapa u gHa gocma edekmHa umu-
mauus Ha aHogusupaH aAyMuHUU ho mabAomo.
Ho gopu u B 6asoBama Bepcus Clio usanexkga
gocma no-Hazope no cmbAbuuama, omkoakomo
goceza.

M ocBeH moBa e no-gobpe 0bopygBaHo. Oopu B8
HauanHomo cu HuBo Evolution konama uma kau-
Mamuk, LED cBemauHu, napkuHz ceH3opu om-
3ag, 6ezkuuHu Android Auto u Apple CarPlay, u
10-uHuoBa Myamumegus.

MUMAINTE NPEABUA, YE 7-TE CAHTUMETPA
MO-TOAAMA AbAXKUHA He o3HauaBam aBmo-
MamuyHo MHo20 noBeue mscmo Bompe. Mexgy-
ocuemo BcowHOCM e nopacHano ¢ Manko Hag
caHmumembp, Bcuuko ocmaHano e no2bAHamo
om gusalHa Ha npegHuuama. Ho nvk 6azaxk-
Hukem gocmuza 391 Aumpa npu 6eH3uHoBama
Bepcus - ¢ 11 noBeue om mo3u Ha Volkswagen
Golf. B xubpugHama e 309 aumpa, nak HeAOWwo
3a mo3u kaac.

HoBomo nokoaeHue e nbpBomo Clio, a u usobwo
nbpBama kona B B-ceamenma, kosmo noayuaBa
NbAHUS Habop ycAyeu Ha Google. MpunokeHus
kamo Google Maps ca uHmezpupaHu 8 cucme-
Mama Ha aBmomobuaa. JozoguHa kbm moBa we
ce gobaBu u maka HapeueHusim uskycmBeH UH-
menekm - Google Gemini - a me>kgyBpemeHHO
MoXkeme ga u3non3Bame 2aacoBus acucmeHm
Ha Google. BkalouumenHo u 3a ga ynpaBasBame
Hsakou ¢yHkuuu no konama.

C TA3U HOBA MYATUMEOWNA RENAULT Bu
no3BonsBa ga cu cBanume Hag 100 pasauuHu
npunoXkeHus om Google Play: Spotify, YouTube,
HoBuHapcku, pa3BaekamenHu u BcskakBu gpy-
2u, u kamo gobaBka, 3a ga yaecHu >kuBoma, Bu
gaBa u gBa 2uzabauma npeHoc Ha gaHHu Bceku
Meceu, 3a nbpBume mpu 2o0guHU om gozoBopa.
Kozamo Renault npegcmaBu nemomo nokone-
Hue Ha Clio, Bcuuku 2u 06BuHuxa, ue mo mBvpge
MHO20 npuAuva Ha yemBovpmomo. C wecmomo
nokoneHue Hama makvB puck: mo uszaexkga Ha-
nbAHO, pagukanHo npomeHeHo. Ho moBa e Ha
noBvpxHocmma. lNog Hes Clio cu ocmaBa Bce
cbwiomo: ygobHo, npakmuuHo u npusimeAcku
HacmpoeHo. Bonpeku 3acmpawumeaHume myc-
kyau. Kakmo kasBawe AadoHc Kap, konkomo
noBeue ce npomeHs, monkoBa noBeue ocmaBa
cowomo. l
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THE MORE IT
CHANGES...

The Renault Clio is one of the last survivors of what was once the most popular car segment.
The new generation, however, looks very different

uperminis, subcompacts, B-segment:

whatever you call them, these types of

cars were the backbone of automotive

Europe for the past half-century. They
gave us the freedom and convenience of a per-
sonal car, but in city-friendly sizes and at a very
reasonable price.

RECENTLY, HOWEVER, the B-segment has be-
come increasingly rare: cars like the Ford Fiesta,
Fiat Punto and Kia Rio are no longer made, and
the once mighty VW Polo or Opel Corsa are in-
creasingly losing ground to competing crossovers.
Saying this, there is one car in the B-segment that
has not lost any of its popularity: the Renault Clio.
The first five generations of this car sold a total
of 17 million units, making the Clio the most suc-
cessful French car of all time - more successful
than the Peugeot 206, more successful than the
Renault 5, more successful than the Citroen 2CV.
Many factors contributed to this, of course, but
here are the two most important: the Clio has al-
ways been friendly-looking and pleasantly cheap.

By KONSTANTIN TOMOV / Photography RENAULT

The new, sixth generation, however, is neither of
these two things.

WE USUALLY LEAVE THE PRICE for last, but
now we will start with it. Just seven years ago,
one could buy the base version of the Clio in
Bulgaria for under 10,000 euros. The base ver-
sion of the new, sixth generation is just under
20,000 euros - that is, exactly double. And the
best-equipped Clio starts at above 28,000 euros
- the price at which the Honda CR-V was sold
at the time.

There is, however, a good reason to swallow this
increase: along with the price, the car itself has
also grown. The new Clio is actually the same
size as the first generation of Renault Megane,
and has a 1 cm longer wheelbase.

With a total length of 4.12 meters, this is already
the largest hatchback in the B-segment. In addi-
tion, the new Clio has also grown by 4 centimetres
in width compared to the previous one, although it
is on the same platform (CMF-B). Renault's sub-
tle idea is clearly to tempt some of the buyers of

the Megane hatchback, which was discontinued
this year. Especially corporate ones.

AS FOR THE FRIENDLY FACE of the first gener-
ations of Clio, there is no longer a trace of it. The
task of the designers here was clearly to make
the car as aggressive, muscular and SUV-like
as possible. There is no doubt that the propor-
tions are well-crafted, and that there is no risk of
mistaking this car for another on the road. Even
greater is the change in the rear: cut off, verti-
cally positioned, like some Alfa Romeo models in
the past. This is not only an aesthetic decision,
but also an important factor in reducing aerody-
namic resistance. And, as a consequence, emis-
sions and consumption, too. This Clio has a drag
coefficient of 0.30, which is remarkable for such
a short car, and is 2 hundredths better than the
previous generation. Aerodynamics contribute
significantly to the excellent scores in the WLTP
emissions tests: just 89 grams of carbon dioxide
per kilometer for the hybrid version of the Clio,
and consumption under 4 liters per 100 km. »
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» By the way, after complaining about the prices
of the new Clio, let's still add that they are almost
unchanged compared to the previous generation,
which is still on sale. The difference between the
fifth-generation hybrid and the sixth-generation
hybrid is less than EUR 250 - even though, as
we said, the car has grown significantly in the
meantime.

THIS GROWTH ALSO APPLIES TO THE DRIV-
ETRAIN. Once, the most powerful version of the
first generation of Clio - the first RSi - had 110
horsepower. Here, the weakest base version has
115 horsepower, which comes from a 1.2-litre
three-cylinder turbocharged gasoline engine. This
is not just a version of the old one with slightly
increased power. No, this is a completely new unit
that comes from the hybrid version of the Renault
Austral.

Then we get to the car we're driving right now: the
full hybrid, which has not a 1.2 or 1.4, but a 1.8-li-
tre four-cylinder gasoline engine, combined with
an electric motor, a 1.4-kilowatt-hour battery and
the unique multi-mode transmission that Renault
originally created for Formula 1 and then adapt-
ed for its civilian hybrids. The combination of all
these things gives 160 horsepower, the highest
figure in the range for many years, since the Clio
RS was abandoned.

THE GASOLINE ENGINE HERE develops 109
horsepower. The main electric motor gives another
49, and in addition to it, there is a second electric
motor with 20 horsepower, which acts as a starter-
generator. Their combined efforts give accelera-
tion from a standstill to 100 kilometres per hour in
8.3 seconds - quite decent for a car in this seg-
ment. More importantly, with 270 Newton meters of
torque, this Clio makes overtaking very easy.

However, the main goal of this drivetrain is not
power, but economy. The full hybrid is practically
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the successor to the diesel in the Renault range
- the solution for those people who travel long
distances every day. According to official test fig-
ures, it gives an average consumption per 100 km
in a combined cycle of 3.9 litres. In our relatively
short Portuguese test, we achieved just under 4.5
per cent - an impressive result in real life, not in
the magical land of WLTP tests.

FOR THE NEW CLIO, ENGINEERS have made
the steering wheel much faster, with 2.6 turns
from lock to lock, instead of 3.2, as it was before.
The steering is precise and inspires confidence,
although don't expect much feedback from the
road surface. The suspension has been retuned
and copes better with bumps compared to the
previous generation. The noise insulation is also
much better: at highway speeds, you no longer
have to turn up the music or speak louder.

The interior is still ergonomic and comfortable.
Most functions are displayed on the 10-inch mul-
timedia touch display, but you also have conveni-
ent physical buttons for controlling the air condi-
tioning. Renault also retains the magic My Safety
button to the left of the steering wheel, which, with
two presses, silences all annoying warnings from
electronic safety assistants.

THE ASSISTANTS IN QUESTION are now 29 for
the top spec versions - a record for the segment.
Adaptive cruise control has an additional function
for controlling speed in bends and at rounda-
bouts. The rear camera has been significantly
improved and has excellent resolution.

The quality of the materials is also on a differ-
ent level than anything before. Not only in the top
version, Esprit Alpine, which has Alcantara and a
rather impressive imitation of anodised aluminium
on the dashboard. But even in the basic version,
the Clio looks much higher up the ladder than be-
fore.

And it's also better equipped. Even in its entry-
level Evolution trim, the car has air conditioning,
LED lights, rear parking sensors, wireless Android
Auto and Apple CarPlay, and a 10-inch multime-
dia system.

KEEP IN MIND THAT THE 7 CENTIMETRES
longer length doesn't automatically mean much
more space inside. The wheelbase has actually
grown by just over a centimetre; everything else
is absorbed by the design of the front. But the
trunk reaches 391 litres in the gasoline version
- 11 more than that of the Volkswagen Golf. In
the hybrid, it is 309 litres, again not too bad for
this class.

The new generation is the first Clio, and indeed
the first car in the B-segment, to receive the full
range of Google services. Applications such as
Google Maps are integrated into the car's sys-
tem. Next year, the so-called artificial intelligence
- Google Gemini - will be added to this, and in the
meantime, you can use Google's voice assistant.
including controlling some functions of the car.
With this new multimedia, Renault allows you to
download over 100 different applications from
Google Play: Spotify, YouTube, news, entertain-
ment and all kinds of others, and as an addition,
to make life easier, it also gives you two gigabytes
of data transfer every month for the first three
years of the contract.

WHEN RENAULT INTRODUCED the fifth gen-
eration of the Clio, everyone accused them of
making it look too much like the fourth. There's
no such risk with the sixth generation: it looks
completely, radically changed. But that's on
the surface. Underneath, the Clio remains the
same: comfortable, practical and friendly. De-
spite the menacing muscles. As Alphonse Karr
once said, the more it changes, the more it
stays the same. H
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KNHO

BALLLA MAIMKA CECTPA BPAT // Maucmopbm
Ha ncuxonoz2uveckama gpama [kum [hkapmyw
Beue cneuenau "3nameH AbB" om kuHopecmu-
Bana BvB BeHeuus 3a ma3u ucmopus 3a om-
uykgeHu pogumeAau U Hepasbupawu geua.
N myk we omkpueme maka xapakmepHus 3a
hkapmyw banaHc mMeXgy upoHus u nevan, a B
poAume ca usiaa naesiga OmAUYHU akmbopu, Ha-
yeno ¢ Keum Baanwem, Agam OpauBop, Maum
Bsaauk (Eumu om "Teopus Ha 2onemus B3puB"),
LLlapaom PamnauHz u gpyau.

B kuHama om 12 gekemBpu

HEW YORK TIMES BESTSELLER

AUTHAR QF

T00 BIG TO FAIL

1921

INSIDE THE GREATEST CRASH
IN WALL STREET HISTORY-
AND HOW IT SHATTERED A NATION

OOKYMEHTAANCTVKA

1929 /| Angplo Poc CopkuH e egHo om Hau-sp-
kume umeHa Ha cvBpemeHHama amepukaHcka
ukoHomuuecka >kypHaaucmuka: komeHmamop
3a New York Times, Bogew, no CNBC, aBmop
Ha Too Big to Fail u, me>kgy gpyzomo, cbaBmop
Ha xumoBus cepuan Billions. MocaregHama kHuza
Ha CopkuH, ¢ nogsazaaBue "Mozneg omBbmpe
kom Hau-2onemusi kpax B ucmopusima Ha Yoa-
cmpulm - u kak mou pasmbpcu egHa Hauus", ce
Bpvwa kom Hauanomo Ha onsmama genpecus,
3a ga nokake ucmopusima 3ag kyaucume - uc-
mopusi Ha Bu3uoHepU U U3MamHUUU, Meumame-
AU U UUHUUU, eydopus u paspyxa.

UsgamencmBo Viking

TE/ T

3A [ELIA

KOAELOA B OETCKUTE OUAMW [/ Oemckume
koHuepmu Ha Codulcka ¢uaxapmoHus ce pag-
Bam Ha makbB uHmepec B nocaegHUME 20guHU,
ue omkpoBeHo HegoymsBame 3awo He 2u npaBsm
no-yecmo. MuHanama 2oguHa ugesma 3a Mamu-
He ¢ Mysukama om nonyasipHU gemcku ¢uavu be
pasnpogageHa gbA20 npegu camus koHuepm, u
ceza ouakBame ga ce cAyyu cowomo. AupuzeHm
e HaugeH TogopoB, a cpeg conucmume ca Ama-
Hac OumumpoB, AHa AHueBa, XKuBko CmaHeB,
AnekcaHgop CaaBueB.

21 gekemBpu, 3ara "bvazapus”, Copus
[ EN |

CINEMA

FATHER MOTHER SISTER BROTHER // The
master of psychological drama Jim Jarmusch
has already won the Golden Lion at the Ven-
ice Film Festival for this story about estranged
parents and misunderstanding children. Once
again, here you will find Jarmusch's charac-
teristic balance between irony and sadness,
and the roles are filled with a whole galaxy of
excellent actors, led by Cate Blanchett, Adam
Driver, Mayim Bialik (Amy from "The Big Bang
Theory"), Charlotte Rampling and others.

In theaters from December 12
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NON-FICTION

1929 /[ Andrew Ross Sorkin is one of the bright-
est names in modern American economic jour-
nalism: a commentator for the New York Times,
a host on CNBC, the author of Too Big to Fail
and, among other things, the co-author of the
hit TV series Billions. Sorkin's latest book, sub-
titled "Inside the Greatest Crash in Wall Street
History--and How It Shattered a Nation," goes
back to the beginning of the Great Depression
to show the story behind the scenes - a story of
visionaries and fraudsters, dreamers and cyn-
ics, euphoria and ruin.

Viking Publishing House

FOR CHILDREN

CHRISTMAS IN CHILDREN'S FILMS [/ The
Sofia Philharmonic Orchestra's children's con-
certs have enjoyed such interest in recent years
that we frankly wonder why they don't do them
more often. Last year, the idea of a matinee
with music from popular children's films was
sold out long before the concert itself, and now
we expect the same to happen. The conductor
is Nayden Todorov, and among the soloists are
Atanas Dimitrov, Yana Ancheva, Zhivko Staney,
Alexander Slavchev.

December 21, "Bulgaria" Hall, Sofia
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TEOOOCWUIA CIMACOB 1 NPUATEAN // MNopeg-
Hama opuzuHaAHa uges Ha 20Aemus BbA2apg-
cku my3ukaHm: ga cvbepe 2pyna npusmenu 3a
cepus kamepHu koHuepmu u3 usiaa Boazapus.
KomnaHus Ha 2onemus kaBangkus we npa-
Bam [oHu, neBuuaHma Hags ToHueBa, mpom-
nemucmbm MapmuH TaweB u owe Hskoako
manaHmauBu my3ukaHmu. MNpozpamama npeg-
Buwkga Heno3Hamu Bepcuu Ha obuyaHu necHu,
npepabomeHu B8 gkas, ¢loxkoH u non cmuauc-
muka. CnacoB we npegcmaBu u Hakonko om
cobcmBeHume cu Hau-HOBU komMno3uuuu.

15 gekemBpu - Bypeac, 16 gekemBpu - Cmapa
3azopa, 17 gekemBpu - MroBguB

POS]

DOAKAOP

OT UrHAXKAEH OO KOAELA /| Ocmo usgaHue
Ha HauuoHaAHus ¢pecmuBan B cmaposazopcko,
Ha koumo masu 2oguHa gomakuH we e CeAo
Xpuweru. QecmuBarem e nocBemex Ha 6oza-
mume 6bAazapcku $oakaopHU mpaguuuu okono
3umMHUMe npasHuuu - HukyngeH, WezHadkge,
BacunboBgeH, VBaHoBgeH, VopgaHoBgeH, Cup-
Hu 3a2oBe3Hu, TpudoH 3apesaH u, pasbupa ce,
Konega. YuacmBam ¢oAakAopHU 2pynu om usAa
Bvazapus.

13 gekemBpu, c. XpuwieHu

KNHO

ABATAP: OI'bH U NEMEA /| Tpemama yacm
Ha paHmacmuuHus enoc Ha [Hkeumc KamepobH
e Hal-2pbmkomo om koaegHume 3a2aaBus no
kunama. Cam YopmunazmbH u 3oyu CaagaHa
ce Bpbwam kbM no3Hamume Hu pPoAU, HO ge-
cem 20gUHU CA€g HauaAomo Ha ucmopusima u
B eguH Bce no-pasgeneH cBam. Ha lMaHgopa
ce nosBsBa HoBa 3annaxa B Auuemo Ha oe-
HeHume Ha'Bu, u Hawume 2epou mpsbBa He
camo ga onassm Mupa, Ho u cobcmBeHume cu
geua. Keim YuHcaem, CugbpHu YulBop, YyHa
YanauH, Muwena Veo ca camo yacm om u3-
BecmHume akmoopu 8 mo3u ¢uam.

B kuHama om 19 gekemBpu

JAZZ

THEODOSII SPASSOV AND FRIENDS // An-
other original idea of the great Bulgarian musi-
cian: to gather a group of friends for a series
of chamber concerts throughout Bulgaria. The
great kaval player will be accompanied by Doni,
singer Nadya Toncheva, trumpeter Martin Ta-
shev and several other talented musicians. The
program includes unknown versions of beloved
songs, reworked in jazz, fusion and pop styles.
Spasov will also present several of his own lat-
est compositions.

December 15 - Burgas, December 16 - Stara
Zagora, December 17 - Plovdiv.

FOLKLORE

FROM IGNAZHDEN TO CHRISTMAS /| The
eighth edition of the national festival in Stara Zag-
ora region, which this year will be hosted by the
village of Hristeni. The festival is dedicated to the
rich Bulgarian folklore traditions surrounding the
winter holidays - St. Nicholas Day, Ignazden, Vasi-
lyovden, Ivanovden, Jordanovden, Sirni Zagovezni,
Trifon Zarezan and, of course, Christmas. Folklore
groups from all over Bulgaria participate.

December 13, village of Hristeni

CINEMA

AVATAR: FIRE AND ASHES // The third part of
James Cameron's fantasy epic is the loudest
of the Christmas titles in cinemas. Sam Wor-
thington and Zoe Saldana return to their famil-
iar roles, but ten years after the beginning of
the story and in an increasingly divided world.
A new threat appears on Pandora in the form
of the fiery Na'vi, and our heroes must not only
protect the peace, but also their own children.
Kate Winslet, Sigourney Weaver, Woona Chap-
lin, Michelle Yeoh are just some of the famous
actors in this film.

In cinemas from December 19

November 2025
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1. OPTO

PORTO
KakbB no-xy6aB HayuH ga nocpewiHe-
me HoBama 20guHa, 0CBeH C NAaH 3a
nbmyBaxe? Cnucokbm ¢ gecmuHauuu Ha
"BoAzapusa Evp" npegaaza gocmambyHo
POMaHMUYHU gecmuHauuu, Ho Had-
HoBama cpeg mx e Mopmo. MAaHupalime
omce2a 3anoMHAWO ce NbmyBaHe npes
npoAemma u AAmomo, u 6bgeme yBepe-
HU, 4e nogapbkom Bu we 6bge OUeHeH.

What better way to welcome the new year
than with a travel plan? Bulgaria Air's list
offers enough romantic destinations, but
the newest among them is Porto. Plan a
memorable trip in the spring and summer
now, and rest assured that your gift will be
much appreciated.

2. BE3XXNYHI CAYLUAAKIA
WIRELESS HEADPHONES
B cvBpemeHHama enoxa caywaakume
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ca 3agbakumeneH akcecoap (ocBeH 3a
OHE3U u3ocmaHaau yMcmBeHo ek3em-
nAApu, cnopeg koumo He e npobaem
Bcuuku Haokono ga caywam meaedoHa
um). Tyk Bu npegaazame npogykm om
Bopxa Ha nupamugama: Beoplay EX
Anthratice Oxygen om Bang & Olufsen,
¢ aganmuBHo nomuckaHe Ha BbHWHUA
wyM, ygobeH gusaiH, Bogoycmodyu-
Bocm u u3gpoXkauBocm Ha Henpekoc-
Hama paboma go 28 yaca. Ecmecm-
BeHo, Ha na3apa uma u no-6logkemHo
OpUEHMUpaHU NpPegAoXKeHUsA, C ueHama
Ha usBecmHu komnpomucu.

In the modern era, headphones are a
must-have accessory (except for those
mentally challenged individuals who don't
mind everyone around them listening to
their phone). Here we offer you a product
from the top of the pyramid: Beoplay EX
Anthratice Oxygen by Bang & Olufsen,
with adaptive external noise cancellation,

comfortable design, water resistance
and endurance of up to 28 hours of
continuous operation. Naturally, there
are also more budget-oriented offers
on the market, at the cost of certain
compromises.

3. HATPEBATEAN 3A PbLE

HAND WARMERS
Mo Yyucmo GU3UOAO2UYHU NPUYUHU, ga-
Mume ca no-4yBcmBumeAHu kom cmyga
om mwkeme. Emo Bu egHo gpebHo noga-
pbye, koemo e npakmuyHo u npu YusMo
ynompe6a we Bu cnomenaBam ¢ gobpo.
MazHumHume HazpeBameAu 3a gaaHu
ca ¢ bamepus u ce 3apekgam AeCHO om
koHmakma. Tesu Ha kapmuxkama ca om
OCOOPA, u onpegeAeHo Wie Ca NpUAMHO
pasHo06pasue cAeg gbA2UMe 20gUHU
mpynaxe Ha pbkaBuuu no Koaega.

For purely physiological reasons, ladies
are more sensitive to the cold than men.

Here's a small gift that's practical and will
make you feel good about yourself. The
magnetic hand warmers are battery-
operated and can be easily charged from
a wall outlet. The ones in the picture are
from OCOOPA, and they'll definitely be a
nice change after years of hoarding gloves
for Christmas.

4. NPbCTEH 3A NMUAATEC

PILATES RING
Hukoza npegu 2pukama 3a cobem-
BeHomo mAAO He e buaa moakoBa Ha
noyum, koakomo 8 Hawu gHu. To3u
nuaamec npbcmeH om Gaiam e uspa-
oomeH om Aeka u MHO20 u3gpbXkauBa
NAHA, U We NomozHe Ha Albbumomo
Bu cowecmBo ga opopmu nepdekm-
HO pbueme u kpakama cu. YepHuam
uBam e Had-npakmuyeH, kozamo
cmaBa gyma 3a cnopm, Ho, pa3bupa
ce, mokeme ga usbepeme U Hewlo
Nno-ku3HepagocmHo.



Never before has taking care of your
own body been so highly regarded as

it is these days. This Pilates ring from
Gaiam is made of lightweight and very
durable foam, and will help your beloved
creature perfectly shape her arms and
legs. Black is the most practical color
when it comes to sports, but, of course,
you can also choose something more
cheerful.

5. YAHTA 3A MbTELECTBEHNYKI
TRAVEL BAG
Ta3su yaHma HAMa ga ymoAu konHexa
no Furla Ha Alo6umama Bu XkeHa, Ho
maA HAMa U makuBa ambuuuu. Bmecmo
moBa komnaHusma LeSportsac Bu
npegaaza npakmuyHo nocobeHue 3a
»KeHu, koumo nbmyBam yecmo - mo
nobupa mMHo20 Bewu, no3BoaaBa ga eu
op2aHusupame ygooHo, MoXe ga ce 3a-
kauu HagexkgHo Bopxy kydapa, usgopka

Ha cepuo3eH mopmo3 u, kamo kanak,
He npuBAuYa U3AUWHOMO BHUMaHUE Ha
gkebyuume B HenozHamu 2pagoBe.

This bag won't satisfy your darling's
longing for Furla, but it doesn't have such
ambitions anyway. Instead, the LeSportsac
company offers you a practical tool for
women who travel often - it holds a lot

of things, allows you to organize them
conveniently, can be securely attached

to the suitcase, withstands serious

abuse and, as a bonus, does not attract
unnecessary attention from pickpockets in
unfamiliar cities.

6. BbALLEBHA MPbYKA

MAGIC WAND
BcAako MOMUYEHUE CU & MEeYMano 3a Hes.
Ho gHec, 6Aa20gapeHue Ha mexHOAO-
2U4HUA Hanpegok, Beaka Xexa moxke
ga A uma. MacakHume npbuku 3a Auue,
kamo masu Laduora Velve Pro, He camo

ocBexkaBam kokama, HO U HamaaaBam
opbukume u moMHUMe ceHku nog ouu-
me, U nogobpaBam ycBoABaHemo Ha gpy-
2u koamemuyHu npogykmu. C goakuHa
15 cm u mezao okono 300 2pama, masu
"BoAwebHa npbuka" AECHO We Hamepu
mAcmo B8 gamcka yaHma.

Every little girl dreamed of one. But today,
thanks to technological advances, every
woman can have one. Facial massage
wands, such as this Laduora Velve Pro,
not only refresh the skin, but also reduce
wrinkles and dark circles under the eyes,
and improve the absorption of other
cosmetic products. With a length of 15
cm and a weight of about 300 grams, this
"magic wand" will easily find a place in a
woman's handbag.

7. MACKA 3A CbH
SLEEP MASK
CoHAam e BepoAmHO Hal-BakHuam

(akmop, 3a ga cbxpaHum MAagocm-
ma u ymcmBeHama cu eHepaus. Ho
cnaHemo no Bpeme Ha Nbm e cAOXKHA
3agaya, a npumumuBHume macku 3a
CoH, koumo moxeme ga cu kynume
no Aemuwiama, He 6Aokupam HanbAHO
cBemauHama u pasgpasBam koxkama.
Tasu Manta Sleep Mask uma npeme-
uuume ga npegaaza NbAHO 3amMbM-
HeHUe ¢ HyAa Hamuck Bopxy oyume
BAa20gapeHue Ha pe2yAupyemume
HA0YHUUU.

Sleep is probably the most important
factor in preserving our youth and
mental energy. But sleeping while
traveling is a tricky task, and the
primitive sleep masks you can buy

at airports don't completely block out
light and irritate your skin. This Manta
Sleep Mask claims to offer complete
blackout with zero eye strain thanks to
adjustable eyecups.
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3A HETO
FOR HIM

1. KOHLIEPT

CONCERT
Pok koHuepmu ce npaBam u 8 boazapus,
3Haem. Ho no peg npuyuHU npegnoyumame
ga 2u nocewaBame Ha gpyau mecma. Tasu
20guHa cMe cu xapecaau The Cure (npu-
MepHo Ha Rock Werchter 8 Beazua uau Ha
Rock-en-Seine 8 Mapuk, u gBeme ygobHo
gocmbnHu ¢ "Bbacapus Evp"). EBponed-
cku mypHema npe3 2026 we umam ouwie
Metallica, Gorillaz, Deep Purple, Linkin Park,
Guns n' Roses, Florence + The Machine u
Kedimu Mepu, maka ye u3bopbm e 20A9M.

Rock concerts are also held in Bulgaria,

we know. But for a number of reasons, we
prefer to attend them in other places. This
year, we are eyeing The Cure (for example,
at Rock Werchter in Belgium or at Rock-en-
Seine in Paris, both conveniently accessible
with "Bulgaria Air"). European tours in 2026
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will also feature Metallica, Gorillaz, Deep
Purple, Linkin Park, Guns n' Roses, Florence
+ The Machine and Katy Perry, so the
choice is wide.

2. KPAH 3A BIIPA

BEER TAP
HrkakoB nopBobume eaemeHm B Mokkua
M03bk 3an0uBa ga usgaBa goBoAHU
CUZHaAU NPU MUCbAMA, Ye MoXew ga cu
HaAeew cam xanba bupa y goma. Ha nasapa
uma MHoXkecmBo gomawuHu kpaHoBe, Ho
okomo Hu xBaHa mo3u Guinness Nitrosurge,
kolimo e u Ha gocma pasymHa ueHa. Ho
BopBu komnaekm CoC cneuuaaHu kancyau,
umaime 20 npeg8ug.

Some primitive element in the male brain
begins to emit satisfied signals at the thought
of being able to pour yourself a pint of beer
at home. There are many home taps on the

market, but this Guinness Nitrosurge caught
our eye, because it is also quite reasonably
priced. Bear in mind it comes with a set of
special capsules, though.

3. AYONOKOAQHKA

AUDIO SPEAKER
Beeku voXk BApBa, ue uma beaykopeH cayx,
gopu u koezamo maxaHukaHemo My nog
gywa u3gata, ye yxomo My Hakoza e buno
HacmbneHo om cAoH. Goyemaiime masu
cmpacm kom my3ukama ¢ 6e3ykopHus gu-
3a0H Ha Bang & Olufsen Beosound Explore,
U npobaeMbm Bu ¢ nogapbka e peweH.
Beosound Explore e BogoycmoiyuBa,
6eakuyHa moHkoaoHa, npegHasHayeHa 3a
Bcakako8 Bug npukatouenus u usgbpkawa
go 27 yaca ynompeba. [lopu u ueHama i e
OMHOCUMEAHO pa3ymHa - kamo 3a Bang &
Olufsen. Ako He cme cvaaacHu, JBL we Bu
npegaoXku no-6logkemHu axmepHamuBu.

It sounds like something you would give
your grandmother as a gift. But in fact,
the enormous benefits of quality tea are
only just beginning to be established

by scientists. And a first-class kettle is
amust. The one in the picture is from
Le Creuset, made of carbon steel, goes
directly on the stove and has a whistle
that tells you when the water is boiling.

Every man believes he has impeccable
hearing, even when his humming in the
shower suggests that his ear was once
stepped on by an elephant. Combine this
passion for music with the impeccable
design of the Bang & Olufsen Beosound
Explore, and your gift problem is solved. The
Beosound Explore is a waterproof, wireless
speaker designed for all kinds of adventures
and lasts up to 27 hours of use. Even its
price is relatively reasonable - for a Bang &



Olufsen, of course. If you don't agree, JBL
will offer you more budget alternatives.

4. YANHUK

KETTLE
38yuu kamo Hew,o, koemo buxme
nogapuAu Ha 6aba cu. Ho BcbwHocm
02pOMHUME NoA3U om kayecmBeHus vai
menbpBa 3anoyBam ga ce ycmaHoBs-
Bam om yyeHume. A nbpBokaacHusm
YalHuk e 3agbAKumeAHo ycAoBue.
To3u Ha kapmunkama e om Le Creuset,
HanpaBeH e om BvbaAepogHa CmomaHa,
CAa2a ce gupekmHo Bbpxy komaoHa u cu
uma cBupka, koamo Bu nogckasBa koza
Bogama e 3aBpsna.

5. IDKOBHO HOXYE

POCKET KNIFE
Mwbkeme BuHazu we cu ocmaxam
nopacHaAau momyema - a 8¢cako momue

om enoxama Ha Tom Colep Hacam

ce Hy)kgae om gobpo gkobHO HoXkue.
1360pbm Ha na3apa e o2poMeH. Tosu
myk ce Hapuya James The Redstone
Pocket Knife u BcowHocm e pa3pabomeH
om XeHa - AezeHgapHama kamepauka u
(pomoepacdka CaBaHa KomuHc.

Men will always be grown-up boys - and
every boy since the era of Tom Sawyer
needs a good pocket knife. The choice
on the market is huge. This one is called
James The Redstone Pocket Knife and
was actually developed by a woman - the
legendary climber and photographer
Savannah Cummins.

6. QOPMIYKA 3A AELL,

ICE CUP
Ako 8 oduca Bu ce e nagHaA HAkol Mok
om Secret Santa Aomapuama, emo eguH

ukoHoMuYeH u epekmeH HauyuH ga 20 3a-
pagBame. Te3u Gpopmuyku npousBexkgam
0Cem 02pOoMHU Kybyema Aeg, ¢ Hag 6 cm
cmpaHa. BonpocHume kybuema npaBam
Bcaka vawa yucku ga uszaexkga kamo
Hewo, koemo AUYHO YuHCMBH Ybpuua
Bu e HaaaA.

If @ man from the Secret Santa lottery has
landed in your office, here's an economical
and effective way to make him happy.
These cups produce eight huge ice cubes,
with over 6 cm on each side. The cubes in
question make every glass of whiskey look
like something Winston Churchill personally
poured for you.

7. NAMIMA 3A YETEHE

READING LIGHT
Ako noroBuHama Bu e om oHesu,
koumo yemsam npegu AA2aHe, mo3u

nogapvk e koakomo 3a He2o, moakoBa u
3a Bac. CBemoguogHama Aamnuuyka 3a
yemeHe om Gritin onasBa oyume, moxXe
ga ce HacmpodBa 3a no-monAa UAU no-
cmygeHa cBemauHa, ga ce 3ambMHABa
NOCMENEHHO, U u306wo we Bu no3BoAu
ga cnume cnokodHo, gokamo moi e

Ha geBema 2aaBa om yemBopmomo
npenpoyumaxe Ha "Baacmeaurom Ha
npbcmeHume".

If your significant other is one of
those who reads before bed, this gift
is as much for him as it is for you.
The Gritin LED reading light is eye-
friendly, can be set to a warmer or
cooler light, can be dimmed gradually,
and will generally allow you to sleep
soundly while he's on chapter nine of
his fourth re-read of The Lord of the
Rings.
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3A JIELIATA

FOR CHILDREN
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1. YBECEAUTEAEH NAPK

AMUSEMENT PARK
[Jeuama omgaBHa Bu Bpbkam 3a
"[ucHuaeHg" 8 MapuX. Ho ako cme
gocmambyHO ybegumeaHu, Moxke ga 20
3ameHume ¢ "Mapk Acmepukc", cowo go
(peHckama cmoAuua, Ho ¢ HanoAOBUHA
no-eBmuHu buaemu, HanoAoBuHa no-
MaAku moAnu u ¢ g8e mpemu no-kpam-
ko Bpeme 3a yakane npeg ampakuuoH-
Hume Baakuema. Koemo u ga usbepeme,
xAanemama e ca Bu 6Aa2ogapHu 3a
usA kuBom (UAU 32 gecemuHa MuHymu
- Bce nak 208opum 3a geua). "Boazapus
Evp" Aemu go "LWapa ge F'on" Bceku geH.

The kids have been begging you for
Disneyland Paris for a long time. But

if you're persuasive enough, you can
replace it with Parc Asterix, also near the
French capital, but with half the price of
tickets, half the crowds, and one-third
the waiting time for the roller coasters.
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Whichever you choose, the kids will

be grateful to you for life (or for ten
minutes - we're talking about kids after
all). Bulgaria Air flies to Charles de Gaulle
every day.

2. HACTOAHA NrPA

BOARD GAME
Hacmoanume uzpu ca 8 nomu no-gopu
om komnlomopHume: nopBo, pa3BuBam
BoobpakeHuemo, u Bmopo, yyam
geuama Bu ga obwyBam. A Hakou om
max ca moakoBa 3abaBHu, ye we ca
pa3BaeyeHue u 3a Bac camume. YyBame
gobpu om3uBu Hanpumep 3a Joraku
- makmuyecka BoeHHa uzpa, yuemo
gelicmBue ce pa3BuBa 8 cpegHoBekoB-
Ha AnoHuAa. Cnopeg peBlomama He e
npekaneHo ycAOXKHeHa, UHmMpuzyBawa
e, HO ce usu2paBa cnokolHo 3a vac-yac
U noA0BuHa, Bmecmo ga usuckBa uaa
geH kamo Hakou Hemogam cnoAyyAuBu
3a2naBus.

Board games are many times better than
computer games: first, they develop
imagination, and second, they teach
your children to communicate. Some of
them are so fun that you will enjoy them
too. We hear good reviews, for example,
about Joraku - a tactical war game set
in medieval Japan. According to the
reviews, it is not too complicated, it is
intriguing, but it can be played through
and through in an hour or an hour and a
half, instead of requiring a whole day like
some not-so-successful titles.

3. NAHOLLEHA UTPAYKA

LUSH TOY
Mogo6Ho npegroXkeHue MoxXe u ga Bu
3By4u kamo mBvpge cmapomogHo 3a Al
enoxama, Ho BCbWHOCM U NAloweHUmMe
uzpauku BopBam B kpak ¢ mogama. Tasu
J Furby Interactive Plush Toy Hanpumep
2080pu aHzAudcku, moXe ga nee, ga

u3noyBa cBemauna u BkatouBa B cebe cu
gecemku u2pu. 3a geua Hag 6 20guHu.

Such a proposal may sound too old-
fashioned for the Al era, but in fact,
plush toys keep up with fashion. This J
Furby Interactive Plush Toy, for example,
speaks English, can sing, emit light and
includes dozens of games. For children
over 6 years old.

4. POH

DRONE
Beako yBakaBawo cebe cu xaane 8
Hawu gHU Meymae ga cu uma gpoH. Ho
He npenopbyBame BegHaza ga ce xBop-
Aame 8 gba6okomo ¢ npogykmume Ha
DJI Hanpumep. MopBo, eHmycuazmom
Ha gememo MOXe ga He NPOguAXKU
goA20. 1 Bmopo, nbpbBama MawuHa
06ukHoBeHo naga xepmBa, gokamo
4o0Bek cBukHe ga A ynpaBaaBa. Tosu
Holy Stone HS290 Foldable Drone e
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gobbp cmapmoB BapuaHm: AeceH € 3a
ynpaBaeHue, uma g8e bamepuu u HD
kamepa, Ho 8 cbuwomo Bpeme cmpyBa
0koAo egHa gecema om ueHama Ha DJI
Mini 4.

Every self-respecting kid these days
dreams of having a drone. But we do
not recommend immediately jumping
into the deep end with DJI products, for
example. First, the child's enthusiasm
may not last long. And second, the first
machine usually falls victim by the time
a person gets used to operating it. This
Holy Stone HS290 Foldable Drone is a
good starter option: it's easy to control,
has two batteries and an HD camera, but
at the same time costs about a tenth of
the price of the DJI Mini 4.

5. MY3NKAAHI ANLA
MUSICAL EGGS
"lMogapvk 3a geme" BCoWwHOCM He €

egHa kamezopus, a gecemku - Bcaka
20QgUuHa pasauka BvB8 Bv3pacmma
npomeHa uzpama. Tyk Bu npegaa-
2ame xy6aB nogapok 3a be6ema. Pa3-
pabomeH om 2epmaHcka komnaHus,
HABA Musical Eggs e komnagkm om
5 adua, uspabomeHu om ucmuHcko
gbpBo, koumo usgaBam 38yuu, neam
NecHUYku U MpeHupam He camo
20B0pHUME cNOCoBHOCMU, HO U
(duHama momopuka Ha gememo Bu.

"Gift for a child" is actually not one
category, but dozens - every year of
age difference changes the game.
Here we offer you a nice gift for
babies. Developed by a German
company, HABA Musical Eggs is a
set of 5 eggs made of real wood that
make sounds, sing songs and train
not only your child's speech skills, but
also their fine motor skills.

6. KAPAOKE MALLINHA

KARAOKE MACHINE
Kol 3Hae - ¢ mo3u nogapbk moxXe
ga gageme cmapm Ha my3ukaaHama
kapuepa Ha cBos mulHgetgkop. Nau
Hal-mankomo we My ocugypume gocma
3a6aBHu YacoBe ¢ npuAmeAyemama my.
Kapaoke mawuxama iKDSAW charger40
uma gBa BzpageHu mukpogoHa, cBbp3Ba
ce ypes Bluetooth ¢ BcakakBu ycmpod-
cmeBa (Android u i0S), a 208opumeasm
u3gopka go 8 yaca 6e3 3apeXgaHe.

Who knows - with this gift you can kick-
start your teenager's musical career. Or
at least provide him with many fun hours
with his friends. The iIKDSAW charger40
karaoke machine has two built-in
microphones, connects via Bluetooth

to any device (Android and i0S), and

the speaker lasts up to 8 hours without
charging.

7. LEGO

LEGO
C nogapouume om LEGO BuHazu umame
gonbAHUMEAHa 3acmpaxoBka: ako geme-
MO He Ce 3auHmpugyBa, noHe MoXkeme
camu ga cu 20 canobume. Lezama Ha-
cmpaHa, Ho koHcmpykmopume om mo3u
mun pa3BuBam ¢uxama momopuka,
A02UY4eckomo MUCAEHE U Ca ONpegeAeHo
Nno-gobwp BapuaHm om BuceHemo npeg
menaeBu3sopa. Tyk cme Bu nokasaau eguH
MogeA Ha xunepkoaama Koenigsegg
Jesko Absolut om LEGO Technic.

With LEGO gifts, you always have extra
insurance: if your child isn't interested, at
least you can put it together yourself. Jokes
aside, these types of construction toys
develop fine motor skills, logical thinking,
and are definitely a better option than
hanging out in front of the TV. Here we've
shown you a model of the Koenigsegg
Jesko Absolut hypercar from LEGO Technic.
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Airport
TlomyBau go Npaza 6e3 oepaHuyeHus!

bbArapua Ebp ,

Kozamo aAemuw ¢ Boazapus Ebp, mBosam 6u1\em. OH
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® 16p. gamcka/aanmon yaHma
® 6e3nAameH oHAaAUH check-in

® 6e3nAameH kemovpuH2
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MABAPHA.
MAINA

MARKE T MAGIC

I',6 omHa

ﬂ,' koAaegHu 6a3apu 8 EBpona
MO3U Ce30H

3abaBneHue 3a ugnomo cemelcmBo 6e3 goaHa Bba-
pacmoBa zpaHuua: koaregHume 6asapu ca egHa om
ocHoBHume npuyuHu ga ouakBame ¢ makoBa He-
mbpneHue gekemBpu. BcowHocm MHO20 om msx 3a-
nouBam owe npe3 HoemBpu, maka ue Beue e gowbA
MOMeHmbm ga naaHupame BakaHuusma. Emo wecm
gecmuHauuu B8 EBpona, kegemo gyxom Ha npasHuka
ce yceuwa 0COBEHO CUAHO.

O O 0S
Christmas ma
this season

Fun for the whole family with no age limit:
Christmas markets are one of the main reasons
we look forward to December. In fact, many of
them start as early as November, so it's time to
plan your holiday.

Here are six destinations in Europe where the
holiday spirit is especially strong.




MANATA
MALAGA

Bozamu mpaguuuu 8 cbuemaHue ¢ MogepHU
mexHoAo2uu npaBsm Konegama B Manaza
HaucmuHa 3anoMHsWo ce npexkuBsBaHe.
IO>kHusim ucnaHcku gpag e cBemoBHou3Bec-
meH ¢ konegHume cu cBemauHu - Besika 3uma
yAuuume My ce osapsBam om Hag 2 MUAUOHa
Aamnuuku, odopmeHu kamo aHzeAu, NpuH-
uecu, nnAamHoxogu u kakBo Au He owe. Kom
woymo ca gobaBeHu u 120 npa3HUYHU gpoHa,
koumo we ce Hocam Hag npucmaHuwemo. A
Bopxy dpacagama Ha epagckama kamegpana
HoBo video mapping woy we usobpasaBa
cueHu om PoxkgecmBo mpu nbmu Ha Beuep.
3acayxkaBa cu cowo ga Bugume A Christmas
Story - cneuuaneH pramenko mlozukoba. Nau
npocmo ga ce pasxogume go Plaza de la
Constitucion 3a 6eanaameH koHuepm.

Rich traditions combined with modern
technology make Christmas in Malaga a
truly memorable experience. The southern
Spanish city is world-famous for its Christmas
lights - every winter its streets are illuminated
by over 2 million lights, shaped like angels,
princesses, sailboats and more. 120 festive
drones have been added to the show, which
will hover over the port. And on the facade
of the city's cathedral, a new video mapping
show will depict scenes from the Nativity
scene three times a night.

It's also worth seeing A Christmas Story -
a special flamenco musical. Or just walk
to the Plaza de la Constitucion for a free
concert.
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KbOAH
COLOGNE

pagbm Ha peka PeuH moxXe ga ce nox-
BaAu He ¢ eguH, a ¢ ueAu gecem koaegHu

nasapa, omBapswu owe B kpas Ha HoemBpu.

Hau-wymHusm e mouHo npeg kamegpana-
ma, kosmo ce u3BucsaBa BeauuecmBeHo Hag
2onamama ykpaceHa eaxa. Ako moAnume u
wymbm He ce Bpv3Bam ¢ npegcmaBama Bu
3a Konega, mokeme ga npegnouyememe an-
mepHamuBHus na3ap 8 2pagckama zpaguHa
(Weihnachstmarkt im Stadtgarten). Hau-un-
mepeceH obaue e nazapbm Ha Pygoadnaau,
kbgemo Bcsko naBuauoHue e ykpaceHo om
npukasHa ¢uaypa (omHoBo nokAaoH npeg
Bpams M'pum). Koezamo Bu nucHe om kypa-
6uuku u kaHena, pa3xogeme ce go bpeaa Ha
PeuH u xanHeme Hewo COAEHO, NPUMEPHO
Fischsemmel (xaebue ¢ puba).

The city on the Rhine boasts not one, but
ten Christmas markets, opening as early
as the end of November. The noisiest is
right in front of the cathedral, which rises
majestically above the large decorated
Christmas tree. If crowds and noise are
not your idea of Christmas, you can opt for
the alternative market in the city garden
(Weihnachstmarkt im Stadtgarten). The
most interesting, however, is the market on
Rudolfplatz, where each stall is decorated
with a fairy-tale figure (again, a nod to the
Brothers Grimm). When you get tired of
cookies and cinnamon, walk to the banks of
the Rhine and eat something salty, such as
Fischsemmel (fish bread).

CTPACBYPT

STRASBOURG

Bcuuko B ensackama cmoauua HanoMHsi no-
Beue Ha epmaHus, omkoakomo Ha QpaHuus.
C uskaloueHue Ha egHO — 20AdMa yacm om
mypucmume B 2paga ugBam, 3a ga ce Bkalo-
yam B HakoU om MHO206poUHUME BuHeHu
mypoBe B 2paga u okoAHocmma. Te npogobA-
»kaBam u no Bpeme Ha konegHume npasHuuu,
HO 6e3 pesepBauus ompaHO mpygHO we ce
knacupame. Koakomo go konegHume 6asapu,
myk me ce npoBe>kgam om 1570, a gHec ca
npbcHamu Ha 12 mecma B ueHmbvpa ¢ noBeue
om 300 naBuauoHa. TpaguuuoHHU gekopauuu
om obaacmma, 30-MmempoBama eaxa Ha NAo-
wag Knebep u cneuuanHo gemcko ceauwe ¢
uupkoBu apmucmu Ha naowag CeH Tomac ca
cpeg ocmaHaaume ampakuuu no Bpeme Ha
npasHuuume.

Everything in the Alsatian capital reminds
more of Germany than France. With one
exception — a large part of tourists come here
for one of the many wine tours in the city and
surrounding area. They continue during the
Christmas season but you need a reservation
in advance.

The season’s bazaars, which date back to
1570, are now spread over 12 locations

in the city centre, with more than 300
pavilions. Traditional decorations from the
region, the 30-metre Christmas tree on
Place Kléber and a special children’s village
with circus artists on Place St. Thomas are
some of the attractions during the festive
season.



MPATA
PRAGUE

[lougam Au 3uMHUME npasHuuu, ,3AamHa”
Mpaza ce npeBpbwa B ,konegHa lMpaza“.
Cowo moakoBa nuwiHu, konkomo koregHume
naHaupu B8 ceBepHama yacm Ha koHMUHeH-
ma, me3u B yewkama cmoaAuua coxpaHaBam
MHO20 Om MecmHume mpaguuuu. Yemupume
Hau-2onemu ca Ha Cmapomecmkus naowag,
Ha BauaaBckus naowiag, Ha yauua XaBencka,
kvgemo uma nocmosHeH 6azap, u Ha Maowa-
ga Ha penybaukama. Ha nopBus ce Hamupa u
npocaoBymomo 2uzaHimcko koaegHo gbpBo u
PoxkgecmBexckama cueHa, kbgemo »u-
BomHume okono sicanama Ha MAageHeua ca
ucmuHcku. Tam Bceku geH cBupsm u nesm
pasHoobpasHu doak epynu u xopoBe. Jokamo
2u cAywame, usbepeme nogapbuu om okoa-
Hume naBuAuoHu.

During the festive season, “Golden” Prague
becomes “Christmas Prague”. Just as lavish
as Christmas fairs in the northern part of the
continent, those in the Czech capital preserve
much of the local traditions. The four largest
ones are located on the Old Town Square,

on Wenceslas Square, on Havelska Street

- the site of a permanent bazaar, and on
Republic Square. The famous giant Christmas
tree rises in the Old Town Square, which is
also the site of the Nativity scene where live
animals surround the crib of Baby Jesus.
Various folk bands and choirs play and sing
there every day. While listening to them, you
can choose gifts for your nearest and dearest
from the surrounding pavilions.

BPHOX

BRUGES

Hal-kpacuBusm 2pag 8 Beazus cmaBa owe
no-kpacuB no npasHuuume, kozamo nokpuBu-
me My ca nokpumu CbcC CHsi2, a pacagume - C
BceBbamorkHu ykpacu. CpegHoBekoBHusm
naowag B ueHmovpa e npouyym ¢ 2omuye-
ckama cu apxumekmypa, kosmo uzaaexkga 8
cmpaHeH, Ho npusimeH koHmpacm ¢ mekama
cBemauHa Ha konegHume cepauu.

MopBo ce pasxogeme nokpal >kuBonucHume
kaHanu u noznegaume nayBawume B8 max Ae-
begu. Caeg moBa ugBa peg Ha AakomcmBama.
Benzus e egHo om cBemuAuwama Ha woko-
Aaga u bploxk He npaBu uskaloueHue, ocobeHo
no Konega, koezamo maucmopume caagkapu
ce Hag- npeBapBam koU we cb3gage Hau-3a-
nomMHswama ce wokoaagoBa ckyanmypa.

The most beautiful city in Belgium becomes
even more beautiful during the holidays, when
its roofs are covered in snow and its facades
are sprinkled with all sorts of decorations. The
medieval square in the center is famous for
its Gothic architecture, which looks in strange
but pleasant contrast to the soft light of the
Christmas stalls.

First, stroll along the picturesque canals
and watch the swans swimming in them.
Then it's time for the treats. Belgium is one
of the sanctuaries of chocolate and Bruges
is no exception, especially at Christmas,
when master confectioners compete to
create the most memorable chocolate
sculpture.

AOHAOH
LONDON

3ananBaHemo Ha npa3HuuHomo ocBemaeHue
Ha Regent Street 6enexku Hauanomo Ha ko-
AegHUme npasHuuu B 6pumaHckama cmoau-
ua. Careg moBa ce nosBsBa ozpomHama enxa
Ha naowag Tpadanzap u MHO206poUHUME
AegeHu nbp3anku. Hau-zonavama e pa3nono-
»keHa okono ecmpagama 8 napka Bukmopus.
Hau-nuwHusm koaegeH naHaup e Winter
Wonderland 8 Xaug Mapk, kegemo uma Hag
200 naBunuoHa ¢ xpaHa u konegHu cyBeHupu,
kakmo u BcskakBu ampakuuu. EgHa om msax
ca konegHume npegcmaBaeHus Ha Zippos
Circus — gHeBHo 3a geua u cemeucmBa, u
BeuepHomo Cirque Berserk 3a no-3psaa aygu-
mopusi. KoM Hesi @ opueHmupaH u NpasHuUYHuU-
am konegeH o0bag Ha kopab no peka Temasa.

Switching on the sparkling lights and
decorations on Regent Street marks the start
of the Christmas season in the British capital.
Then a huge Christmas tree is put up in
Trafalgar Square and numerous skating rinks
appear. The largest one is located around the
bandstand in Victoria Park.

The most splendid Christmas fair is Winter
Wonderland in Hyde Park, which boasts

over 200 stands selling food and Christmas
souvenirs, as well as all kinds of attractions.
One of them are the Christmas performances
of Zippos Circus — daily for children and
families, with Cirque Berserk targeting a more
mature audience at night. A festive Christmas
lunch on a boat on the River Thames is also
to be recommended.

November 2025
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"RPBbCTHURDBT" HA IIOPTYTAAMA
THE GODFATHER OF PORTUGAL

CmaBa gyma, pasbupa ce, 3a Mopmo - Hau-Ho-
Bama gecmuHauus Ha HauuoHaAHus npeBo3Bau
"Bbazapus Ebp". Mopmo, koumo ycnsBawe Hskak
ga ycmou Ha MogepHama enoxa go makaBa cme-
neH, ye B HauyaAOMO Ha MUHaAOMO gecemune-
mue owe Hamawe kadeHe Starbucks. YBu, gHec
Bcuuku embaeMu Ha 2nobanusauusma ca cmbnu-
AU U myk, a u nomokbm om mypucmu ps3ko ce
ygBou om obuvalHume 0koAO 3 MUAUOHA gyuiu
20guwHo go pekopgHume 5.95 munuoHa npe3
2023. Ho moBa, koemo gpysage bu npeBbpHaro
2paga 8 mypucmuuecku kanaH, myk BcouwiHocm
uma brazomBopeH epekm: yBeauueHusm nomok
cmuMyAupa nosBama Ha HoBu BbuaHecu, xomeAu u
pecmopaHmu, Ho B cowomo Bpeme He e noBAusA
Ha xapakmepa Ha [lopmo - eguH NpusSMHO aHax-
poHuueH xapakmep.

To3u gpag e kamo mawuHa Ha Bpememo, kolmo
Bu npeHacs B oHa3u Heno3Hama 3a Hac 3anagHa
EBpona omnpegu noAnoBuH cmoaeHue — cnokouHa,
apmucmuuHa, omnuBawa om >kuBoma Ha 6aBHu
2nomku.

Pasbupa ce, 3a nocemumeAume Ha moBa >kuBo-
NUCHO npucmaHuwe Ha AmaaHmuka, 8 ycmuemo
Ha peka [ypo, nbmewecmBuemo u3 ucmopus-
ma o6xBawa MHO20 noBeue om cnoMeHamume
nemgecemuHa 2oguHu. Had-cmapume paskonku
gamupam owe om pumcko Bpeme; npe3 Bmopama
nonoBuHa Ha IX Bek 2pa¢ Bumapa Mepec omBo-
loBaa 2paga obpamHo om mMaBpume u Ha npak-
muka nonokun ocHoBume Ha nopmyzanckama
gopkaBa (HeuHomo ume npousxoXkga mbkMo om
AamuHckomo cpegHoBekoBHo HaumeHoBaHue Ha
Mopmo — Portus Cale). MNpe3 XV Bek mvkmo om
moBa npucmanuwe kpaa EHpuke MopennaBame-
As 3anouHan mopckume cu kamnaHuu, npeBobpHa-
Au Mopmyzanus 3a gba2o B egHa om gBeme Hau-
Moz2bwu umnepuu B cBema.

Bcuuku me3u enoxu ca gobaBsaau no Hakoe u gpy-
20 buky kom epagckus netsak. 3abeaeXkumenHo-
cmume ca MHO20 — 3aMbuu, MaHacmupu, ubpkBu
(cpeg 3agomkumenHume cnupku e Hanpumep
Torre de clerigos — 6apokoBa ubpkBa ¢ kyaa, geno
Ha 3HameHumusi umaauaHcku apxumekm Hukono
HasoHu), BuHapcku usbu, mocmoBe, Bkalouumen-
HO U eguH, npoekmupam om camus 'ycmaGB Au-
den... Ho ucmuHckomo ouapoBaHue Ha Nopmo He
e B max.
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We are talking, of course, about Porto -
the newest destination of the national car-
rier "Bulgaria Air". Porto, which managed
to somehow resist the modern era to such
an extent that at the beginning of the last
decade, there was still no Starbucks there.
Alas, today all the emblems of globalisation
have set foot here, and the flow of tourists
has sharply doubled from the usual 3 mil-
lion people a year to a record 5.95 million in
2023. But what would otherwise turn the city
into a tourist trap has actually had a ben-
eficial effect here: the increased flow has
stimulated the emergence of new business-
es, hotels and restaurants, but at the same
time has not affected Porto's character - a
pleasantly anachronistic one.

This city is like a time machine that trans-
ports you to Western Europe of half a cen-
tury ago - calm, artistic, sipping life in slow
sips.

Of course, for visitors to this picturesque At-
lantic port, at the mouth of the Douro River,
the journey through history covers much more
than the aforementioned fifty years. The old-
est excavations date back to Roman times;
in the second half of the 9th century, Count
Vimara Peres reconquered the city from the
Moors and practically laid the foundations of
the Portuguese state (its name comes from
the Latin medieval name for Porto — Portus
Cale). In the 15th century, it was from this
port that King Henry the Navigator began his
sea campaigns, which turned Portugal into
one of the two most powerful empires in the
world for a long time.

All these eras have added more than one or
two jewels to the city's landscape. There are
many sights — castles, monasteries, church-
es (among the obligatory stops is, for exam-
ple, Torre de Clerigos — a baroque church
with a tower, the work of the famous lItal-
ian architect Niccold Nasoni), wine cellars,
bridges, including one designed by Gustave
Eiffel himself... But the real charm of Porto
is not in them.
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EAMH I'PAA - MAU TIO-CKOPO

IHETHAUCET

ONE CITY - OR MORE LIKELY FIFTEEN

MoBeuemo nocemumenu ugBam He 3a ga obuka-
Aam no obekmu ¢ pomoanapam B pvka, kakmo
e B uHaue npekpacHus AucaboH. Jaaeu no-npu-
SMHO € NPOCMO ga ce pa3xogume No MecHUme,
CcmpbMHU YAuuku, ga pasaaegame MazasuHuema-
ma u kHwkapHuukume (Ha Rua doa Carmelitas ce
Hamupa Lello, knacupaHa npegu Bpeme om AOH-
goHckus The Guardian cpeg mpume Hau-xy6aBu
kHwkapHuuu 8 cBema), ga ce ombueme B bes-
BpolHUMe Maza3uHu 3a BuHoO U Hakpas ga 0bag-
Bame B Hakoe om mankume, ylomHu, HebpedkHU
u 6e3cpamHo eBmuHu (B cpaBHeHue cbe Codusl)
pecmopaHmuema.

Bcuuku mesu npukasku 3a nomyBaHe B8 mMuHano-
mo obaue He 6uBa ga Bu 3abaykgaBam — 8 MHO20
omHouweHus MNMopmo e eguH cvBcem cvBpemeHeH
U gobpe ypegeH gpag, 8 koumo >kuBonucHume
mpamBauuema ¢ gopBeHu Aamnepuu om 20-me
20gUHU Ca NPOCMO Yacm Oom npusmHama amoc-
depa, a 3a HopMaAHUs mpaHcnopm ce 2puwku Mo-
gepHomo Mempo (Bnpouem copusHuu ¢ usBecm-
Ha 3aBucm we Hayyam, ye gokamo Ha msx ce
Hanoku ga yakam uemBopm Bek 3a nyckaHemo
Ha nbpBama AUHUSI OMm MeXHUs MemMpPONOAUMEH,
mpume AuHUU Ha Mempomo B8 Mopmo Baxa no-
cmpoeHu om 2001 go 2004 zoguHa, a gHeC me
ca Beue wecm).

BcowHocm "gpag" gopu He e Hau-nogxogawusm
mepMuH B cayuas, 3awomo MNMopmo e BecobwHocm
koHanomepam om 15 gpaguema, omgeneHu om
xbAMoBeme u om pekama [ypo. Hal-cmap om
msx e opu2uHaAHuUsm Mopmo, ¢ HaceAeHue okono
252 000 gywu, Yuumo ueHmvp € obsBeH 3a na-
mMemHuk Ha kyamypama Ha IOHECKO. Ommamuk
pekama e Buna HoBa gy lada, gom Ha 2onsama
yacm om BuHapckume u3bu. Aemuwemo e 8 mo-
gepHomo npegzpague MamycuHbouw.

MexXgy gpyzomo, kamo cmaHa gyma 3a
Starbucks, 2opewo npenopbuBame Bmecmo Hez0
ga ce Hachagume Ha Hskoe om cmapuHHUme
nopmyzaancku kapeHema - Hanpumep Progresso,
ocHoBaHo owe npe3 XIX Bek, uau gamupawo-
mo om 1921 2oguva Café Majestic. Mopbuaume
cu egHo bica - ecnpeco, u Hakou om xuasgume
MecmHu cAagkuwu. Had-nonyaspHu cpeg mypu-
cmume ca pasteis do nata - mecmeHu kowHuu-
ku, nbAHU ¢ s0uyeH kpem, HO me BcbwHoCcMm He
ca mykawHu, a ca cpaBHumenHo ckopoweH BHoc
om AucaboH, kegemo MoHacume ca 2u Cb3gaAu
Hskbge npe3 XVIII Bek.

Most visitors don't come to tour the sites with
a camera in hand, as is the case in other-
wise wonderful Lisbon. It's far more enjoy-
able to simply stroll along the narrow, steep
streets, browse the shops and bookstores
(on Rua doa Carmelitas is Lello, recently
ranked among the three best bookstores
in the world by The Guardian), stop by the
countless wine shops, and finally have
lunch in one of the small, cozy, casual, and
shamelessly cheap (compared to Sofia) res-
taurants.

All these tales of traveling to the past, how-
ever, should not deceive you - in many ways
Porto is a very modern and well-organized
city, in which the picturesque wooden-pan-
eled trams from the 1920s are simply part
of the pleasant atmosphere, and the mod-
ern metro takes care of normal transport (by
the way, Sofia residents will learn with some
envy that while they had to wait a quarter
of a century for the launch of the first line
of their metro, the three lines of the metro
in Porto were built from 2001 to 2004, and
today there are already six).

In fact, "city" is not even the most appropri-
ate term in this case, because Porto is actu-
ally a conglomerate of 15 towns, separated
by hills and the Douro River. The oldest of
them is the original Porto, with a population
of about 252,000 people, whose centre has
been declared a UNESCO cultural monu-
ment. Across the river is Vila Nova do Gaia,
home to many wineries. The airport is in the
trendy suburb of Matosinhos.

Speaking of Starbucks, we highly recom-
mend that you instead enjoy one of the old
Portuguese cafes - for example, Progresso,
founded in the 19th century, or Café Majes-
tic, dating back to 1921. Order a bica - an
espresso - and one of the thousands of local
pastries. The most popular among tourists
are pasteis de nata - pastry baskets filled
with custard, but they are not actually native
to the area, being a relatively recent import
from Lisbon, where monks created them
sometime in the 18th century.
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BIHO, AOARM 1 AYROBU TAABH!
WINE, BOATS AND ONION HEADS

Cpeg ocHoBHUmMe 3abeneXkumeaHocmu myk, ec-
mecmBeHo, ca u BuHapHume, B koumo ce npo-
u3Berkga npouymomo BuHO nopmo, uAu nopm-
BauH. NMoBeuemo om maAx gamupam om camMomo
Hauano Ha XVIIl Bek u umam manko usHeHagBa-
wu 3a nocemumenume umeHa kamo Graham's,
Taylor's, Cockburn. Te ca cb3gageHu om aH-
2auucku mopzoBuu B enoxa, kozamo 8 Obe-
guHeHomo kpaacmBo e umano 3abpaHa Bopxy
BHoca Ha ¢peHcku BuHa (Mopmyaanus u AHz2Aus
noumu BuHaau ca buAu colosHuuu; go2oBopbm
3a BoeHHa B3aumonomouwl, ckpeneH npe3 1387 B
Mopmo upes 6paka Ha Xoao | ¢ Quauna Aarka-
cmbp, no cowecmBo e B cuna u go gHec, Beue
8 pamkume Ha HATO). Hakou u3bu npegaazam
gopu be3nnamHu geeycmauuu; 8 no-gobpume
we mpsbBa ga ce pasgeaume c Hakonko eBpo,
HO npexkuBsBaHemo u3 mpauHume, xAagHu ka-
makombu, u BkycBaHemo Ha 6o2amusi apomam
Ha CUAHOMO NOPMO ONPEgeneHo Cu 3acAyXka-
Bam uHBecmuuusma. Pasbupa ce, ugesma e ga
Bu cvbAasHam ga cu kynume noHe egHa Bymun-
ka — ueHume Bapupam om ckpomHume 6 eBpo
go noumu 3000 eBpo 3a bymunka, Ho B koumo
U guana3soH ga usbepeme, Alobe3HUMe xopa om
usbume we Bu obbpHam egHakBo BHumaHue.
Had-npusmHomo 3peAuwie e nepuoguyHOmMo
cvcmesaHue, koemo BuHapHUmMe cu opzaHu3u-
pam no [ypo ¢ mpaguuuoHHUME NAAMHOXOgHU
wanaHgu — myk 2u Hapuuam barcos rebelos.
Hau-3peauwHama um pezama e Ha 24 loHu, B8
geHsi caeg npasHuka Cay XKyay.

Cay Xyay - cBemeubm-nokpoBumen Ha mo3u
2pag - e He gpye, a MoaH Kpbcmumen. Mecm-
Hume >kumenu 20 yecmBam Ha 23 loHu u moBa
e BcowHocm Had-3abeAaeXkumenHusim npasHuk 8
Mopmo. Lisnomo HaceAneHue ce uscunBa no yAu-
uume 3a nbcmpume wecmBus, BkalouBawu my-
3ukaHmu, akmbopu, XKOH2AbOpU U 3agbAkumen-
Hume nogBuXHu ckapu, Bopxy koumo ce neue
puba. ma u eguH obuuau, koimo mMoxke nopBo-
HauaAHO ga cMymu hocemumeAaume: 3a 3gpaBe
u kecmem e npuemo Bceku cpewHam Ha yAuua-
ma ga 6bge uykHam Aeko no 2aaBama ¢ Bpovaka
ubdHaA Ayk (uau ¢ kumadcku naacmmacoB uyk,
3awomo mpaguuuume noxskoza omcmbnBam
npeg 2robanHama mopzoBus).
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Among the main attractions here, of course,
are the wineries where the famous port wine
is produced. Most of them date back to
the very beginning of the 18th century and
have names that may sound a little surpris-
ing to visitors, such as Graham's, Taylor's,
or Cockburn. They were founded by Eng-
lish merchants in an era when the United
Kingdom had a ban on the import of French
wines (Portugal and England have almost
always been allies; the treaty of mutual mili-
tary assistance, concluded in 1387 in Porto
through the marriage of Joao | to Philippa of
Lancaster, is essentially still in force today,
now within the framework of NATO). Some
cellars even offer free tastings; in the better
ones, you will have to part with a few euros,
but the experience of wandering through the
dark, cool catacombs and tasting the rich
aroma of strong port is definitely worth the
investment. Of course, the idea is to en-
tice you to buy at least one bottle — prices
range from a modest €6 to almost €3,000
per bottle, but whichever range you choose,
the friendly people at the cellars will give
you the same attention. The most enjoyable
spectacle is the periodic race that the win-
eries organise on the Douro with their tradi-
tional sailing barges — here they are called
barcos rebelos. Their most spectacular re-
gatta is on June 24, the day after the feast
of Sdo Jodo.

S&o Jodo - the patron saint of this city - is
none other than John the Baptist. The locals
celebrate him on the night of June 23, and
this is actually the most notable holiday in
Porto. The entire population pours into the
streets for the colourful processions, featur-
ing musicians, actors, jugglers and the ob-
ligatory mobile grills on which fish is grilled.
There is also a custom that may initially
confuse visitors: for health and good luck, it
is customary to tap anyone you meet on the
street on the head with a bunch of blooming
onions (or with a Chinese plastic hammer,
because traditions sometimes give way to
global trade).
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SEMSATA HA HITKEMBESAIINTE
THE LAND OF TRIPE EATERS

Konkomo go xpaHama, [Mopmo e noguepmaxo
BbaHyBawa gecmurauus. Mopmyaanckama kyxHs
e cAabo nonyaspHa B Boazapus - goHskbge yuyg-
Bawo, 3awWomo ms npegaaza MHO20 Hewa, kou-
mo buxa gonagHaau Ha BankaHckume BkycoBe.
Kamo BbB Bcsko amaaHmuuecko npucmaHuuwle,
mopckume gapoBe ca 8 uzobuaue: uunypa (myk
A Hapuuyam gopaga), AaBpak, mpecka, ckapugu,
AaH2ycmu...

Kamo ugno obaue akueHmovm B8 nopmyzanckama
kyauHapus e Bopxy mecomo. Prego na prato o3Ha-
vaBa cBuHcka nvpXkona ¢ HakoAako 2apHumypu u
nbp>keHo suue — wie Bu s nogHecam HaBcskoge,
om obukHoBeHume 3akycBanHu go gobpume pec-
mopaHmu. [lpy2u MecmHu cheyuaaumemu ca 3a-
gyweHo cBuHcko ¢ 6eau mugu, meaewku e3uk u,
pasbupa ce, tripas a Moda do Porto, koemo He e
HUWO gpy20 ocBeH wkembe B MacAro. Obuuma Ha
gocmouHume MecmHu >kumeau kom kapaHmus-
ma e nocroBuuHa B Mopmyzanus u Ha gpyau mec-
ma xopama om Mopmo 6uBam HapuuaHu tripeiros
- wkembesguu. BspBawve, yue moBa Hama ga cmy-
mu HukoU 6vA2apcku mypucm. Moasmama pasau-
ka c 6bazapckama kyxHs e 8 omHoweHuemo kom
3eAeHuyuume — myk me noumu omcmbcmBam, a
canamume ce nosiBuxa B pecmopaHmckume me-
Hloma egBa B nocregHume gBe gecemuaemus,
nog Hamucka Ha mypucmume.

Mpumokom Ha mypucmu om ckbnu gecmuHauuu
kamo BeaukobpumaHus ce e ompasuA Ha ue-
Hume B pecmopaHmume, koumo gonpegu nem-
HalicemuHa 20guHU Bsixa yMuAUmMeAHo Hucku. Ho
Bce nak Mopmo cu ocmaBa gocma gocmbneH Ha
¢doHa Ha mecma kamo Codus uau MroBguB. 1 Bce
maka uma 6e36pou oyapoBameAHu Maaku bucm-
pa, B8 koumo meHlomo cvwecmByBa camo Bbpxy
uepHama gocka Ha 6apa u B8 koumo moxkeme ga
xanHeme cmek om puba moH ¢ bymunka uygec-
Ho Aeko BuHo 3a nog 15 eBpo. B 3akycBanHume
Besgecbwusm cneuuaaumem e francesinha —
bykBanHo dpaHuy3souye — Hewo kamo caHgBuu ¢
wyHka u HageHuuku, 0BUAHO 3aAdm ¢ nukaHmeH
coC u pasmoneHo cupeHe. 3Byyu npocmo, Ho e
Heycmoumo BkycHo. M we Bu Hakapa ga 3abpa-
Bume, ye no cobwecmBo e karopulHa bomba.

When it comes to food, Porto is a distinctly
exciting destination. Portuguese cuisine is
not very popular in Bulgaria - somewhat sur-
prisingly, because it offers many things that
would appeal to Balkan tastes. As in any At-
lantic port, seafood is abundant: sea bream
(here it is called dorada), sea bass, cod,
shrimp, lobsters...

In general, however, the emphasis in Por-
tuguese cuisine is on meat. Prego na prato
means pork steak with a few garnishes and a
fried egg - you will be served it everywhere,
from ordinary snack bars to good restau-
rants. Other local specialities are braised
pork with white clams, beef tongue and, of
course, tripas a Moda do Porto, which is
nothing more than tripe in butter. The love
of the worthy locals for offal is proverbial
in Portugal. Elsewhere, the people of Porto
are called tripeiros - tripe eaters. We believe
that this will not bother any Bulgarian tourist.
The big difference with Bulgarian cuisine is
the attitude towards vegetables - here they
are almost absent, and salads appeared on
restaurant menus only in the last two dec-
ades, under the pressure of tourists.

The influx of tourists from expensive des-
tinations such as the UK has affected the
prices in restaurants, which until about fif-
teen years ago were touchingly low. But still,
Porto remains quite affordable compared to
places like Sofia or Plovdiv. And yet there
are countless charming little bistros where
the menu exists only on the bar’s blackboard
and where you can have a tuna steak with a
bottle of wonderfully light wine for under 15
euros. In the snack bars, the ubiquitous spe-
ciality is the francesinha — literally French
girl — a kind of ham and sausage sandwich,
generously covered in spicy sauce and melt-
ed cheese. It sounds simple, but it is irresist-
ibly delicious. And it will make you forget that
it is essentially a calorie bomb.
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CEBEPHU OTBUBRN
NORTHERN DEPARTURES

B Mopmo uma 6e3bpou uHMepecHu mecma
u onosHaBaHemo Ha 2paga kamo Huwo we
2AbmHe noHe cegmuua. Ho ako pasnonaza-
me ¢ gocmambuHo Bpeme, 3agbAKUMEAHO
omgeneme geH-gBa u 3a nbmyBaHekbm gpy-
2ume npouymu 2pagoBe B CeBepna Mopmy-
2anus — Numapaew u Bpaza. Momuwama ca
OMAUYHU, pa3cmosHusma He HagxBopasm 80
kunomempa, a go Bpaza uma u ygobeH Bnak.
A B8 okonHocmume Ha gBama 2paga ca pas-
nonoXkeHu MHO20 om npocAoBymume nopmy-
2ancku pousadas — cmapuHHU uMeHus u Buau,
npeBvpHamu gHec B anmepHamuBa Ha nvpBo-
kanacHume xomeau, Ho 6e3 gocagHama cyem-
Ha. OmcegHeme B Hakos om msx, Hacrageme
ce Ha yawa nvpBokaacHo nopmo Ha BepaHga-
ma u Beue okoHYameAHO we ycemume gyxa
Ha Mopmyzaaaus.

Ako cme 6unu Hakoza B mo3u peauoH, Beue 3Ha-
eme, ye kaumambm B Hezo psa3ko ce omauvaBa
om mo3u okono AucaboH uAau no naakoBeme
Ha AnazapBe, kbgemo ce ynomBam noBeuemo
mypucmu. Hau-ceBepHume nopmyzancku pa-
UoHuU ce pagBam Ha npoxnageH, MHO20 BaadkeH
kaumam ¢ uecmu npeBansBaHus. Jopu u npe3
loHU He e HeobuualHo Beuep ga nagHam Mve-
AU U memnepamypume ga nagHam go 12-14
2pagyca. BvoAazapckusm HauuoHaneH ombop no
dymboA 20 usnuma Ha cBou 2pvb no Bpeme Ha
yuacmuemo cu Ha EBpo 2004, kozamo, 3apagu
Heuue ymcmBeHo kvcozaegcmBo, mpeHupawe
BvB Bap3um npu 17-gpagycoBa npoxaaga, 3a
ga ce usnpaBu nocae cpewy LLIBeuus B Auca-
60H npu 33 2pagycoBa Xeza.

OcobeHo 2opeuto Bu npenopvuBame Mumapa-
uw. Ako MNMopmo e macmomo, gano umMemo cu
Ha usgnama gopxkaBa, mo Numapaew e Alonka-
ma Ha masu cmpaHa - nbpBama cmoauua Ha
2pad Bumapa lepec, u pogHomo mscmo Ha
nopBus nopmyzancku kpan AdpoHcy EHpukeuw.
[pyau 2pagoBe umam omgeAHU cz2pagu UAU
naowagu, koumo ca namemHuuu Ha cBemoB-
Homo kyamypHo Hacaegcmo Ha UNESCO. B
lumapaew namemHuk e ueAusm cmap 2pag -
CcbBvpweHo 3anaseH, u B cowomo Bpeme obu-
maem u >kuB. KameHHume My yAuuku u cma-
pume kbwu umam Heonucyemo omnyckaw,o
Bv3geucmBue Bopxy cemuBama, a ako u me
He Bu ombpBam om HampynaHus npe3 3uma-
ma cmpec, myk cme B8 obracmma, B kosmo
ce npaBu AezeHgapHomo nopmyzancko vinho
verde, uAu "3eneHo BuHo".
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There are countless interesting places in
Porto, and exploring the city would take
at least a week. But if you have enough
time, be sure to set aside a day or two to
travel to the other famous cities in North-
ern Portugal — Guimardes and Braga. The
roads are excellent, the distances do not
exceed 80 kilometres, and there is a con-
venient train to Braga. In the vicinity of
both cities are many of the famous Portu-
guese pousadas — old mansions and vil-
las, which have today been transformed
into an alternative to first-class hotels, but
without the annoying fuss. Stay in one of
them, enjoy a glass of first-class port on
the veranda, and you will definitely feel
the spirit of Portugal.

If you have ever been to this region, you
already know that the climate there is
sharply different from that around Lisbon
or on the beaches of the Algarve, where
most tourists go. The northernmost re-
gions of Portugal enjoy a cool, very hu-
mid climate with frequent rainfall. Even in
June, it is not uncommon for fog to fall
in the evenings and temperatures to drop
to 12-14 degrees. The Bulgarian national
football team experienced this firsthand
during their participation in Euro 2004,
when, due to someone's mental short-
sightedness, they trained in Varzim in
17-degree coolness, only to face Sweden
in Lisbon in 33-degree heat.

We especially highly recommend Guima-
rdes. If Porto is the place that gave its
name to the entire country, then Guima-
raes is the cradle of this country - the first
capital of Count Vimara Peres, and the
birthplace of the first Portuguese king,
Afonso Henriques.

Other cities have individual buildings or
squares that are UNESCO World Heritage
Sites. In Guimaraes, the entire old town
is a monument - perfectly preserved, and
at the same time habitable and alive. lts
cobblestone streets and old houses have
an indescribably relaxing effect on the
senses, and if that doesn't relieve you of
the stress accumulated during the winter,
you're in the area where the legendary
Portuguese vinho verde, or "green wine,"
is made.

Tpu uszaega om umapaew
Three views from Guimaraes
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RAKBO E HA IIBSAT SEAEHOTO BHHO?
WHAT IS THE COLOR OF GREEN WINE?

Vinho Verde (bykBaaHo - 3eneHo BuHO) € Hal-
6vp3o pacmawusm ekcnopm Ha Mopmyzaaus.
imemo He 6uBa ga Bu nogBexkga - BuHomo He
€ 3eneHo. B MuHanomo Hau-uyecmo e buno uep-
BeHo, gHec 0bukHOBEHO € 650, HO ce cpewa U
po3se. [lymama "3eneHo" He ugBa om uBema, a
3apagu ¢pakma, ye BuHOomoO e MHO20 MAago, u
ye 8 MuHanomo mo ce e bymuaupano moakoBa
paHo, ue dpepmeHmauusma My e npukalouBana
8 6ymuakume. Vinho Verde He e copm 2pos3-
ge, a 2eozpadcko HaumeHoBaHue 3a npousxog:
me3u BuHa ugBam om MuHbo, Hau-ceBepHama
obaacm Ha Mopmyaanus, mexkgy egHOUMEeHHa-
ma peka no 2paHuuama c VichaHus, u nopeuu-
emo Ha [lypo Ha loe.

TunuuHomo "3eAeHo BuHo" e ¢ Aeko mAAO, Hu-
cko cvgvprkaHue Ha ankoxon (mexkgy 8 u 11%),
cBexk, neko kucen Bkyc ¢ Homku Ha uumpyc,
3eneHa sbbaka, npackoBa u uBems. OcBeH
moBa e cvBcem Aeko 2a3upaHo. Hakoza moBa e
6uAo pesyamam om ecmecmBeHa ¢pepmeHma-
uus, npogbakaBawa 8 6ymuakama. Ho noHexke
msa e ocmaBsaa Hegomam ampakmuBHa ymau-
ka Ha goHomo, B Hawu gHuU $pepmeHmauusma
ce npekocBa npu 6ymuaupaHe, a BuHomo ce
2asupa uskycmBeHo. Ho cmaBa gyma 3a cvB-
cem neka 2as3upoBka, gareu om masu Ha wam-
naHckomo uau npocekomo.

O6ukHoBeHo BuHbo Bepg e 2omoBo Mexkgy mpu
u wecm Meceua caeg bpaHemo Ha 2po3gemo -
HaucmuHa kpamvk nepuog, u e Hau-gobpo 3a
koHcymauus 8 nopBume 2oguHa-gBe caeg by-
muAupaHemo.

B nocaegHume 20guHU 06aue nocmeneHHo 3a-
nouBam ga ce nosBsBam u no-copucmuuupaHu
u ckbnu "3eneHu BuHa". Te ugBam Hau-yecmo
om palioHa Ha MoHcay u Menzacy, B8 Hau-ce-
BepHama uvacm Ha MuHbo, u ce npaBsm om
2po3gemo anBapuHbo. C gebeaa uuna u no-
udpaseHu mponuvecku apomamu, aBapuHbo
MuHaBa 3a Hau-npecmukHus copm B MuHbo.
OcBeH moBa e u Hau-ckbnusm, 3auomo gobu-
Bume ca cpaBHumenHo manku. 3a cmemka Ha
moBa npou3BerkgaHomo om He2o BuHo moXke
ga uma gocma no-Bucoko ankoxonHo cogbprka-
Hue - om 11.5 go 14% u gopu noBeve.
CmabuaHama kuceAauHHocm 20 npaBu nogxo-
gawo u 3a cmapeeHe: Ha nasapa Beue ce npeg-
Aazam 7- u gopu 10-2oguwHu pekoamu.

Vinho Verde (literally, green wine) is Por-
tugal's fastest-growing export. Don't let the
name fool you - the wine is not green. In the
past, it was most often red, today it is usu-
ally white, but ros is also found. The word
"green" does not come from the colour but
from the fact that the wine is very young, and
that in the past it was bottled so early that
its fermentation was completed in the bot-
tles. Vinho Verde is not a grape variety, but
a geographical designation of origin: these
wines come from Minho, the northernmost
region of Portugal, between the river of the
same name on the border with Spain, and
the Douro River to the south.

The typical "green wine" is light-bodied,
low in alcohol (between 8 and 11%), fresh,
slightly sour in taste with notes of citrus,
green apple, peach and flowers. It is also
very slightly carbonated. This was once the
result of natural fermentation continuing in
the bottle. But because it left a not-so-at-
tractive sediment at the bottom, nowadays
the fermentation is interrupted when bottling,
and the wine is artificially carbonated. But it
is a very light carbonation, far from that of
champagne or prosecco.

Usually, Vinho Verde is ready between three
and six months after the grapes are picked -
a really short period, and it is best consumed
in the first year or two after bottling.

In recent years, however, more sophisticated
and expensive "green wines" have gradually
begun to appear. They most often come
from the Monsao and Melgaso regions, in
the northernmost part of Minho, and are
made from the Alvarinho grape. With a thick
skin and more pronounced tropical aromas,
Alvarinho is considered the most prestigious
variety in Minho. It is also the most expen-
sive, because the yields are relatively small.
On the other hand, the wine produced from
it can have a much higher alcohol content
- from 11.5 to 14% and even more. The sta-
ble acidity also makes it suitable for ageing:
7- and even 10-year-old vintages are now
available on the market.
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MWCTEPUATA
HA BACALHAU

HauuoHanHOMO acmue Ha NMopmyzaAus ugBa om xuAagu Kunomempu pascmosiHue -
u ce npeBpbwa B xuAagu pasAuvHU peuenmu

gBa Au Hakbge gpyaage no cBema we

Hamepume no-HeobukHoBeHo Hauuo-

HaAHO sicmue om moBa Ha nopmyaa-

auume. Kegemo u ga ce o3oBeme u3
masu cmpaHa - om cmoaAuuama AucaboH go
Hau-3ambHmMeHomo naaHuHcko ceaue B pauo-
Ha Ha BpazaHca, ga He 20Bopum 3a 6uBwume
konoHuu om Makao go AHz2ona u bBpasuaus
- HeusmeHHo we omkpueme moBa ume B me-
Hlomama. MNpu moBa BvB Bcuuku meHloma - om
eBmuHume kBapmanHu zocmuaHuuku, koumo
gopu Hamam mabenka ¢ umemo cu, go Hau-u3-
uckaHume AucaboHcku pecmopaHmu ¢ no gBe
3Be3gu Michelin. BonpocHomo ume e bacalhau.

EAHA MOMyAAPHA HAPOOHA NOCAOBW-
LIA KA3BA, ue lNMopmyzanus uma 365 pasauuHu
peuenmu 3a bacalhau - no egHa 3a Bceku geH
om 2oguHama. Ho npegu Bpeme eguH HawymsA
2omBau ce 3ae ga usgupBa Bcuuku peuenmu u3
cmpaHama u cnps gocma caeg uucromo 1000.
Ta3u cmpaHa, Ha kosmo ce nagam egBa 0.13%
om 2A0banHomMo HaceaeHue, koHcymupa 22% om
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cBemoBHomo npousBogcmBo Ha mo3u npogykm.
IOpyau okono 15% ce nagam Ha 6uBwume U ko-
AOHUU.

HO KAKBO BCbLLHOCT E BACALHAU (npous-
Hacs ce bakansy)? MHozo npocmo: moBa e nop-
myzanckama gyma 3a pubama mpecka - u no-
MOYHO 3a amAaHmuueckama U pasHoBugHocm,
Gadus Morhua. Oymama BeposmHo e gowaa
npe3 backus eauk, usonaueHa om xonaHgckomo
ume Ha pubama - kabeljauw. Ommam e cmue-
Hana u go ucnaHcku (bacalao), go xbpBamcku
(bakalar) u gopu go epvuku (bakaliaros). Ho uma
egHa cbuwecmBeHa pasauka - BvB Bcuuku mesu
e3uuu gymama ce omHacs go camama puba. B
Mopmyaanus bacalhau e He npocmo mpecka, a
0COAeHa U uscyweHa mpecka. Kosmo nocae ce
HakucBa ¢ Boga, npegu ga moxke ga ce czomBu.

HA MPbB NOrAEQ LUAANATA UCTOPUA E
TBbPOAE MWUCTEPUO3HA: omkvge ugBa
cmpacmma Ha nopmyaaAuume kbM masu puba,
kosmo ce AoBu Ha XxuAagu kuaomempu om

cmpaHama? M 3awo ma mpsbBa HenpemeHHO
ga e OCOAEHa U U3CyweHa, a He npsicHa? He Ha
NOCAEgHO MSICMO, 3aW0 HAUUOHAAHOMO sicmue
e buno noumu 3abpaBeHo B Hauanomo Ha XX
Bek, a cneg moBa e Bv3kpbcHano?

BcowHocm Bcuuku me3u Bbnpocu cu umam
npocmuuku omzoBopu. Ho 3a max we mps6-
Ba ga ce BvpHem gocma Hasag B ucmopusma.
B kpas Ha XIV Bek, gokamo Bvazapus okasBa
nocAaegHa cbnpomuBa Ha mypckume Hawecm-
Bus, Mopmyaanus 3anouBa ga uszpakga mop-
ckama cu mow. lNMopmyzaackume kanumaHu
omkpuBam, ue AnoBeHama B ceBepHama uacm
Ha AmaaHmuka mpecka ce cbxpaHsBa MHO20
gobpe caeg oconsBaHe, u cnokouHo u3gbpXka
mpu-yemupu 20guHu - kalouoB dakmop 3a xo-
pama, koumo ce 2omBsam ga 3aobukonsm Ad-
puka u ga gocmugHam go WHgus. MNMpuyuHama
3a moBa e HeobukHoBeHO Huckomo cbgbpika-
Hue Ha MasHuHu B8 masu puba. 3amoBa Bce
noBeue nopmyaancku pubapu ce omnpaBsm Ha
onacHo naaBaHe Ha ceBep, 3a ga cHabgsBam
¢roma. Ho nocae u gpyau nosiBsBam uHmepec



koM ueHHus pecypc, u B kpas Ha XVI Bek Beue
nopmyzaAuume ca usoAupaHu om puboaoBa Ha
mpecka, usMecmeHuU Om aH2AuYaHu u opaHuy-
3u. Ho cmpacmma kom oconeHomo "6akansy" He
ommuHaBa. Tpeckama ce BHacsi npegumHo om
AHeAus, U ueHama U pacme, nopagu koemo Hs-
kozawHama "HapogHa" xpaHa gBe cmonemus e
gocmbnHa camo 3a apucmokpauusima.

Hewama ce npomeHsm B cpegama Ha XX Bek,
kozamo nopmyaanckusm gukmamop AHmoHuo ge
OnuBeupa Canasap HeouakBaHo pewaBa ga Bvs-
kpecu bacalhau kamo yacm om nopmyzaackama
HauuoHaAHa ugeHmuuHocm. XuAsigu nopmyzan-
cku pubapu ca npameHu ga AoBam kpau 6pezoBe-
me Ha 'peHAaHgus - mBopge onaceH ynoB, koumo
omHema xunaagu yoBewku >kuBomu Bcska 2oguHa.
Hec AvBckusim nat om koHcymupaHama om nop-
myzaauume mpecka ugBa om HopBezus - Bcowi-
Hocm Mopmyzanus uskynyBa 6Au30 95% om Hop-
Be>kkus ynoB, uau okono 100,000 moHa 20guwHo.
3a ueHumeAume Ha npacHama puba usaaex-
ga cmpaHHO 4oBek cv3HameAHO ga usbepe

Omkbge ugBa
cmpacmma Ha
nopmyzaAuume
kbM magsu puba,
koamo ce AoBu Ha
XUAAQU kuanomMempu
om cmpaHama?
3auwo ma mpsabBa
HENPEMEHHO

ga e OCOAeHa u
U3CyWweHa, a He
npAacHa?

oconeHama. Ho BcbwHocm nopmyzanckomo
bacalhau e HeobukHoBeHO yHuBepcaneH npo-
gykm - mo moke ga ce npuzomBs no gecemku
pasAUYHU HauuHu, 3a pasAuka om npscHama
mpecka. Moxe ga ce npeBbpHe B8 anemumHu
nupoXkku. Moxke ga 6vge ocHoBa 3a cyna. Yy-
gecHo gonbABa Bkyca Ha canamume. Moxe ga
ce HanpaBu Ha fixHus, ga ce 3agywu, ga ce Ma-
puHoBa. Moke npocmo ga ce HakucHe B man-
ko Boga u ga ce age maka. Vima gopu peuenmu
3a mopmu ¢ bakanasy. Bcuuko moBa go 2onsma
cmeneH obscHaBa 3awo nopmyzaAuume ca
Hauusima ¢ Hau-Bucoka koHcymauus Ha puba
Ha 2naBa om HaceneHuemo B EBponeuckus
cvlo3, ¢ 2onam aBaHc npeg Bmopus. MexXgy
gpyaomo, bacalhau e u Hau-munuyHomo sc-
mue 3a koanegHama mpane3a 8 ceBepHume
yacmu Ha [Mopmyzaaus. Om npuHygumeAHo
peweHue 3a HskozawHume mopenaaBameau,
mo3u ckpomeH yk npogykm ce e npeBovpHan
gHec B HeomgeAuma yacm om nopmyeaanckus
Ha4uH Ha XkuBom. M

IN THE HEART OF THE VINEYARDS, JUST A FEW STEPS
FROM KATARZYNA ESTATE, RISES THE FIVE-STAR KATARZYNA HOTEL

Katarzyna Hotel — a place where nature,
wine, and comfort come together in perfect
harmony. Nestled amidst the beauty of the
Eastern Rhodopes, the hotel impresses with
modern architecture, clean lines, and a sense
of tranquility.

Katarzyna Hotel features 34 elegantly de-
signed rooms, combining comfort, sophistica-
tion, and a connection to nature. The rooms
and suites showcase high-quality materials,
soft tones, and contemporary design, while
panoramic windows offer views of the vine-
yards and surrounding hills, filling the inte-
riors with gentle daylight that highlights the
natural details. It is a place created for com-
plete relaxation and privacy — a true escape
from the pace of the city.

For complete relaxation, the hotel offers
a luxurious SPA experience with stunning
views, wine tastings, opportunities to explore
the art of food and wine pairing, or simply
to enjoy quiet moments filled with flavor and
ambiance. The hotel’s unique location and
nearby attractions further enhance the stay
with a variety of experiences in nature.

With its cozy atmosphere, spacious event
halls, and professional service, Katarzyna
Hotel is ideal for both leisure stays and spe-
cial occasions — corporate or private. More
than just a place to stay, it is an experience
where nature, wine, and aesthetics transform
into an emotion that lingers in the heart.
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THE MYSTERY
OF BACALHAU

Portugal's national dish comes from thousands of kilometres away -
and is transformed into thousands of different recipes

ardly anywhere else in the world

will you find a more unusual na-

tional dish than that of the Portu-

guese. Wherever you find yourself
in this country - from the capital Lisbon to
the most remote mountain village in the Bra-
gan a region, not to mention the former colo-
nies from Macau to Angola and Brazil - you
will invariably find this name on the menus.
And we mean all menus - from cheap neigh-
bourhood taverns that don't even have a sign
with their name, to the most sophisticated
Lisbon restaurants with two Michelin stars.
The name in question is bacalhau.

A POPULAR FOLK PROVERB SAYS that
Portugal has 365 different recipes for ba-
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calhau - one for every day of the year. But a
while ago, a famous chef set out to search
for all the recipes in the country and stopped
well after the number 1000. This country,
which accounts for only 0.13% of the global
population, consumes 22% of the world's
production of this food. Another 15% is ac-
counted for by its former colonies.

BUT WHAT EXACTLY IS BACALHAU? Very
simple: it is the Portuguese word for cod -
and more specifically for its Atlantic variety,
Gadus Morhua. The word probably came via
the Basque language, corrupted from the
Dutch name for the fish - kabeljauw. From
there it also reached Spanish (bacalao),
Croatian (bakalar) and even Greek (bakalia-

ros). But there is one significant difference -
in all these languages, the word refers to the
fish itself. In Portugal, bacalhau is not just
cod, but salted and dried cod. Which is then
soaked in water before it can be cooked.

At first glance, the whole story is quite mys-
terious: where does the Portuguese passion
for this fish, which is caught thousands of
kilometres from the country, come from?
And why does it have to be salted and dried,
and not fresh? Last but not least, why was
the national dish almost forgotten at the be-
ginning of the 20th century, and then resur-
rected?

IN FACT, ALL THESE QUESTIONS have
simple answers. But for them we will have to



go quite a bit back in history. At the end of
the 14th century, while Bulgaria was putting
up a last resistance to the Turkish invasions,
Portugal began to build its naval power. Por-
tuguese captains discovered that cod caught
in the northern part of the Atlantic was very
well preserved after salting, and could eas-
ily last for three to four years - a key factor
for people who were preparing to sail around
Africa and reach India. The reason for this
is the unusually low fat content in this fish.

fishermen were sent to fish off the coast
of Greenland - a very dangerous catch that
claimed thousands of lives every year. To-
day, the lion's share of the cod consumed by
the Portuguese comes from Norway - in fact,
Portugal buys up nearly 95% of the Norwe-
gian catch, or about 100,000 tons per year.

FOR CONNOISSEURS OF FRESH FISH, it
seems strange that someone would con-
sciously choose salted. But in fact, Portu-
guese bacalhau is an unusually versatile
product - it can be prepared in dozens of
different ways, unlike fresh cod. It can be
turned into appetising pies. It can be the ba-
sis for soup. It perfectly complements the
taste of salads. It can be stewed, seared, or

Therefore, more and more Portuguese fish-
ermen set off on a dangerous voyage north
to supply the fleet. But then others also be-
came interested in the valuable resource,
and by the end of the 16th century, the Por-

tuguese were already isolated from the cod ' marinated. It can simply be soaked in a little
fishery, displaced by the English and French. water and eaten as is. There are even reci-
But the passion for salted "bacalhau" did not Wh gre d 0o€es th € pes for cod cakes. All this largely explains

go away. Cod was imported mainly from Portug uese paSS|On why the Portuguese are the nation with the

England, and its price was rising, which is highest fish consumption per capita in the
why the once "plain folk" food was accessi- — for this fish. which is European Union, far ahead of everyone else.
ble only to the aristocracy for two centuries. ! By the way, bacalhau is also the most typical

Things changed in the mid-20th century, —CcaUQNt thousands Of  dish for the Christmas table in the northern

when the Portuguese dictator Anténio de Ol- parts of Portugal. From a forced decision

iveira Salazar unexpectedly decided to res- k| | O metreS fI’O m th e for former seafarers, this seemingly modest

urrect bacalhau as part of the Portuguese product has today become an inseparable
national identity. Thousands of Portuguese cou n’[l’y, come fI’O m'? part of the Portuguese way of life. H

Bulgaria - Sofi
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Hadudragan s restaurants take youﬂn

the capital. Two restaurants in the h
function as museums, with original
donated by old Bulgarian families. Tho
of household items from ancient Bulgv_ \n
villages will be brought to life before your ey
together with stunning costumes, pai
a weaving loom, and more.

Come and sample some tradmﬂnai

Bulgarian dishes including oven roasted |
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knowledge that you have just passed - 3
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MPABUAA 3A MNMPEBO3 HA BATAX
MO MNOAETUTE HA BbATAPUA EbP

Bcuuku nemHuuu Ha ,Boazapusa Evp” umam npaBo Ha npeBos Ha beanaameH poueH

6azavk 10 ke + gamcka uaHma/aanmon B caroHa. Bposm, meeaomo u pasmepume Ha No3BoAeHUs
peaucmpupaH bazaxk 3a Bceku nbmHuk 3aBucu om usbpaHama kaaca Ha nomyBaHe - busHec

uAu ukoHoMuuHa, kakmo u mapudama, no kosmo e usgageH burema. MpeBosbm Ha bazak no
pegoBHUME AUHUU € CbobpaseH u ¢ Hakou obuwiu npaBuaa u noaumukama Ha ,Boazapus Eop”
koumo mpsA6Ba ga umame npegBug. ABuokomnaHus ,Boazapus Evp* cna3Ba cucmemama PIECE
CONCEPT, 6a3upaHa Ha 6pos, mezaomo u pasmepume Ha pesucmpupaHus bazaxk.

BAGGAGE ALLOWANCE
ON BULGARIA AIR FLIGHTS

All passengers of Bulgaria Air are entitled to free carriage of cabin baggage

10 kg + personal item/laptop, as well depending on the chosen class of service and fare
to a checked baggage (in the luggage compartment of the airplane). Baggage
transportation on regular flights is based on some general rules and the policy of
Bulgaria Air, which you should consider. Bulgaria Air baggage policy complies with

the PIECE CONCEPT system based on the quantity, weight and dimensions of

the checked-in baggage.

TAPVOW BE3 PEFTICTPUPAH BATAX

Bceku nomHuk, 3akynua 6uaem no mapuda ¢ BkaloueH camo poueH bazax, uma
npaBo ga npeBo3u B kabuHama Ha camoarema 6e3nAamHo:

VkoHomuuHa kaaca - 1 6p. poueH bazadk go 10 ke. u paamepu 55x40x23 cm
(cymapHa goakuHa go 118 cm)* u 1 6p. AuuHa Bew, (gamcka yaHma uAu Aanmon)

¢ pasmepu 40x30x15 cm. MakcumaaHo obuwo meano Ha gBama bazaxka e 12 ke.
Mpu HagBuwaBaHe Ha gonycmumMama HopMa pbuHuam bazax we 6bge nocmaBeH
B bazaxkHOMO omgeAeHUe Ha caMoAema U we Gbgam npuaokeHu makcu 3a
cBpbxbazax.

*Cymama om BvHwHuUMe pasmepu Ha gbakuHama, BucoyuHama u wupoyuHama Ha
b6azaxka /I+h+w/. [lpu nemyBaHe om Hakod om epbukume gecmuHauuu (AmuHa u
XepakAuoH) peeucmpupaH bazaxk uau cBpbxbazark Moxke ga bbge 3asB8eH camo upes
u3gamend Ha bunema uau npes LleHmopa 3a obcaykBaHe Ha knueHmu no umeua Ha
callfb@airbg.

TAKCU 3A BATAX

MopBu 6pol peaucmpupaH 6azaxk go 23 ke u go 158 cm*:

> MNpegBapumenHo 3anaBaBaHe: 97,79 BGN / 50 EUR 3a mexkgyHapogHu AuHuu; 58,67
BGN / 30 EUR 3a BompewHu

> 3aaBaBaHe Ha Aemuuwie: 136,90 BGN / 70 EUR 3a mexkgyHapogHu AuHuu; 97,79 BGN
/ 50 EUR 3a BompewHu

> B cayyal Ha no-mexkbk, No-06eMEH UAU gONbAHUMEAEH peaucmpupaH bazaxk ce
npuaazam cmaHgapmHume ycaoBusa Ha Boazapusa Eop.

> PezucmpupaH 6azaxk moxke ga 6vbge 3anaBeH oHAalH B npoueca Ha pesepBauus
Ha noAem, OHAaUH cAed u3gaBaHe Ha buaem upes dpyHkuuama "MpoBepka Ha
pesepBauuama" npe3 caiima UAU MOBUAHOMO nNpuAcXkeHue, upes Lienmopa 3a
obcnay>kBaHe Ha kaueHmu Ha callfb@air.bg, upes oducume Ha ABuokomnaHusma B
cmpaHama u 8 uy>kbuHa uAu upes3 azeHma, usgamea Ha buaema.

> Cymama, gonaameHa 3a peeucmpupaH bazaxk 3a buaemu, usgageHu no mapuda
6e3 BkaloueH makbB, He nogaexku Ha Bb3cmaroBaBaHe.

> [MpumexkaHuemo Ha kapmu CCB Club, kapma Visa Platinum om LIKB,
kobpaHgupaHa kapma om LUKBE u Boazapusa Eop, kakmo u 3namHa kapma FLY MORE
He gaBa npaBo Ha be3anaameH pezucmpupaH bazax, koezamo burema e usgageH no
mapuda 6e3 BkaloueH makoB.

*Cymama om BoHWHUMe pasmepu Ha gbrkuHama, BucoyuHama u wupoyuHama Ha
baeaxka /I+h+w/.

IMpu nemyBa+He om Hakoa om epvukume gecmuHauuu (AmuHa u XepakAuoH)
peaucmpupaH bazaxk unu cBpbxbazark Moxke ga bbge 3adB8eH camo Upe3 usgamens Ha
burema uau npes LleHmopa 3a obcaykBaHe Ha kaueHmu no umeda Ha callfb@airbg.

TAPVOW C PETICTPUPAH BATAX

Bceku nomHuk, 3akynua 6uaem no mapuda ¢ BkaloueH pesucmpupaH 6azax, uma
npaBo ga npeBoau B bazakHomo omgeAaeHue Ha camorema 6e3naameH bazax,
kakmo cregBa:

No MEXAOYHAPOOHW N BbTPELLUHN AUHUW

KAACA HA OBCAY)XKBAHE — BU3HEC KAACA

Hopma Ha 6e3naameH bazax - 2 6pos poueH bazak ¢ 06wo meano go 15 ke.
(pasmepu 55x40x23cm Bceku) u 1 6p. AuuHa Bew, (gamcka yaHma uAu Aanmon) ¢
pasmepu 40x30x15 cm, 2 bpoa peeucmpupaH bazaxk go 32ke u go 158 cm* Beeku

KAACA HA OBCAY)KBAHE — UKOHOMUW4YHA KAACA

Hopma Ha 6e3naameH bazaxk - 1 6pol poueH bazaxk go 10 ke ¢ pasamepu 55x40x23
cM (cymapHa goakuHa go 118 cm)* u 1 6p. AuuHa Bewl (gamcka uaHma uau Aanmon)
¢ pasmepu 40x30x15 cm. MakcumaaHomo obwo meaao Ha gBama bazaxka e 12ke., 1
6pol peaucmpupaH go 23 ke u go 158 cm*

N3KAIOYEHUA
3namua kapma FLY MORE - 2 6pos no 23 ke u go 158 cm* Bceku**

BAGGAGE ALLOWANCE ON BULGARIA AIR FLIGHTS

All passengers of Bulgaria Air are entitled to free carriage of cabin baggage and checked
baggage (in the luggage compartment of the airplane) depending on the chosen fare. Free
allowances for pieces and weight of baggage may vary depending on the travel class (busi-
ness or economy) and the fare on which the ticket has been issued. Baggage transporta-
tion on regular lines also conforms to some general rules and the policy of Bulgaria Air,
which you should consider.

BAGGAGE POLICY ON FLIGHTS OPERATED BY BULGARIA AIR

Bulgaria Air introduces rules for baggage carriage on its destinations for all tickets, issued
after May 2, 2011. The PIECE CONCEPT system is based on the quantity, weight and
dimensions of the checked-in baggage.

FARES WITHOUT CHECKED BAGGAGE

Each passenger who bought a ticket in a fare that includes only a hand baggage carriage,
is allowed to transport in the cabin free baggage allowance as follows:

Class of service - Economy class

Allowance for free of charge baggage - 1 piece hand baggage up to 10 kg and dimensions
55x40x23cm (total length up to 118 cm)* and 1 personal item/laptop bag.

Fees for checked baggage carriage:

First piece of checked baggage up to 23 kg and up to 158 cm *:

Fee 30 EUR - Tel Aviv (30 USD), London (30 GBP), Madrid, Malaga, Palma de Mallorca,
Barcelona, Lisbon, Amsterdam, Brussels, Paris (Charles de Gaulle), Moscow (Shermetievo)
Fee 20 EUR - Frankfurt, Berlin, Zurich (20 CHF), Prague, Vienna, Rome-Fiumicino , Milan,
Larnaca, Rhodes, Heraklion, Corfu, Athens

Fee 15 EUR - Varna, Burgas

> In case of heavier, above volumes or additional piece of checked baggage, the standard
conditions of Bulgaria Air apply.

> Checked baggage can be purchased before the flight at the airport or through the issuer
of the ticket.

> The amount paid for checked baggage for tickets issued at a fare without checked bag-
gage is non-refundable.

> Possession of CCB Club card, Visa Platinum card from CCB, co-branded card from CCB
and Bulgaria Air, and FLY MORE gold card does not entitle free checked baggage on tariff
without baggage.

*The maximum allowed volume is the sum of the external length, height and width of the
baggage/I+h+w/.

When traveling from any of the Greek destinations (Thessaloniki, Athens, Rhodes, Corfu or
Heraklion) checked baggage or oversize baggage can be requested only through the ticket
issuer or through the Customer Service Center by email at callfb@airbg or phone +359 2
40 20 400.

FARES WITH CHECKED-IN BAGGAGE
Each passenger who bought a ticket in a fares that includes checked baggage, is allowed
to transport in the luggage compartment of the airplane free baggage allowance as follows:

INTERNATIONAL AND DOMESTIC FLIGHTS

CLASS OF SERVICE - BUSINESS CLASS
2 pieces hand baggage with a total weight up to 15 kg (dimensions 55x40x23cm each) and
1 personal item/laptop bag, 2 pieces checked baggage, up to 32kg and 158 cm* each.

CLASS OF SERVICE - ECONOMY CLASS

1 piece hand baggage up to 10 kg and dimensions 55x40x23 cm (total length up to 118
cm)* and 1 personal item/laptop bag, 1 piece checked baggage up to 23 kg and up to 158
cm*.

*The maximum allowed volume is the sum of the external length, height and width of the
baggage/I+h+w/.

When traveling from any of the Greek destinations (Thessaloniki, Athens, Rhodes, Corfu or



3a bunemu 3anaameHu ¢ kapma VISA Platinum om LKB - 2 6pos no 23 ke u go 158
cMm* Beeku™

3a 6unemu 3anaameHu ¢ kobpaHgupaHa kapma Boazapus Evp u LIKB - 2 6pod no 23
ke u go 158 cm* Bceku**

3a uneHoBe Ha npozpamama ,CCB Club" - 2 6pos no 23 ke u go 158 cm* Bceku**
Mopsuu - 2 6pod no 23 ke u go 158 cm* Beceku***

Bebema om 0-2 2oguHu - B cayyad, yue mapudama, no kosmo e usgageH bunema Ha
BwapacmHus, npugpy>kaBaw, 6e6emo, no3BoasBa 1 bpol pesucmpupaH bazax go
23 ke, mo 6ebemo uma npaBo Ha 1 6pol pezucmpupaH bazax go 10 ke. NpeBoszbm
Ha 6ebewku koauuku ce uzBopwBa 6eanaamHo, HoO me caegBa 3agoAkumeaHo

ga ce npegaBam u noayyaBam HenocpegcmBeHo npu kauBaHe/cAuzaHe Ha/om
camonema. ABuokomnaHuama He Hocu omezoBopHocm 3a wemu B pesyamam Ha
mpaHcnopmupaHe no bazaxkHume AeHmu B cayyad, ue konuukama He e npegageHa/
noAyyeHa Ha/om camorema.

*Cymama om BvHWHUMe pa3mepu Ha goamkuHama, BucoyuHama u wupoyuHama
Ha bazaxka /I +h+w/. [TemHukem moXe ga npeBo3Ba u noBeye om beannamHama
Hopma bazak cpeuy gonbAHUMEAHO 3aniauwaHe. Tpemu bazaxk ce makcyBa no
makcama 3a mpemu cBpvxbazai.

** Ako bunemume Bu ca 3anrameHu 8 caima Ha komnaHuama, kakmo u 8 caryyaume
Ha: npumexkaHue Ha 3namHa kapma FLY MORE, uneHcmBo 8 npozpamama CCB
Club, uau 3a burnemu, 3anrameHu ¢ kobpaHgupaHa kapma om LIKE u Boaeapus Evp
uau kapma Visa Platinum om LIKB, e Heobxogumo ga ce cBbpxkeme ¢ Hac Ha e-Medn
callfb@air.bg 3a npeusgaBaHe Ha bunema c npaBo Ha 2 bposa peeucmpupaH bazax.

*** 33 ga ce Bv3anoasBame om ycroBusma Hu 3a npeBo3 Ha MopAuu e
Heobxogumo burema ga b6bge udgageH no cneyuasHa mopAawka mapuga. 3a
noBeue uHpopmauua u pesepBauua mokeme ga ce obbpHeme kom LleHmobpa 3a
obcaykBaHe Ha knueHmu Ha e-meda callfb@airbg, ogpucume Ha aBuokomnaHusma 8
cmpaHama u yy>kbuHa, kakmo u upes aczeHmckama mpexa.

MpumexkaHuemo Ha kapmu CCB Club, Visa Platinum om LKB, kobpaHgupaxa
kapma om LIKBE u Boazapusa Evp, kakmo u 3namna kapma FLY MORE He gaBa npaBo
Ha 6esanaameH gonbAHUMEAEH pesucmpupaH bazaxk no mapuda 6e3 Hazax.
MpaBomo Ha gBa 6poa bazaxk 3a npumexkameAu Ha 3namHa kapma FLY MORE u
CCB Club u 3a 6buaemu, 3anaameHu ¢ kobpaHgupaHa kapma Boagapus Evp u LIKB,
kakmo u kapma Visa Platinum om LIKB, e camo 3a noAemu, npu koumo onepupauw,
npeBosBau e aBuokomnaHus Boazapus Eop.

TAKCU 3A CBPBbXBATAX - MEXXOYHAPOOHU AVIHUN
3a meano Ha bazaka mexkgy 23 ke u 32 ke:
MpegBapumenHo 3aaBeH - 156,46 BGN / 80 EUR
3anBeH Ha nemuwie - 195,58 BGN / 100 EUR

3a 2oAneMuHa Ha bazaka mexkgy 155 cm u 203 cm:
MpegBapumenHo 3aaBeH - 156,46 BGN / 80 EUR
3anBeH Ha nemuwie - 195,58 BGN / 100 EUR

3a 2oAneMuHa Ha bazaxka mexkgy 203 cm u 280 cm:
MpegBapumenHo 3aaBeH - 234,69 BGN / 120 EUR
3anBeH Ha Aemuuwle: 234,69 BGN / 120 EUR
Bmopu peaucmpupaH bazax go 23 ke u 158 cm:
3anBeH npegBapumenro: 136,90 BGN / 70 EUR
Ha nemuwe: 195,58 BGN / 100 EUR

Tpemu peaucmpupaH 6azaxk go 23 ke u 158 cm:
3anBeH npegBapumenHo - 234,69 BGN / 120 EUR
3anBeH Ha nemuwie - 293,37 BGN / 150 EUR

*3a nomyBaHe om /AoHgoH nocouyeHume makcu ca 8 GBP, om Tea ABuB 8 USD, om
Ulopux 8 CHF.

lMpu nemyBaHe om HakoAa om epbukume gecmuHauuu (AmuHa u XepakAuoH)
gonbAHUMEAEH peaucmpupaH bazaXk uau cBpoxbazaxk moxke ga bvge 3asBeH camo
upes usgamend Ha bunema uAu npes LleHmuovpa 3a obcaykBaHe Ha kaueHmu no
umeln Ha callfb@air.bg.

TAKCU 3A CBPBbXBATAX - BbTPELLUHU AUHN
3a meano Ha bazadka mexgy 23 u 32 ke:
MpegBapumenHo 3aaBeH - 97,79 BGN/ 50 EUR
3anaBeH Ha Aemuwie - 136,90 BGN / 70 EUR

3a eoneMuHa Ha bazaka mexkgy 158 cm u 203 cm:
MpegBapumenHo 3aaBeH - 97,79 BGN/ 50 EUR
3anaBeH Ha Aemuwie - 136,90 BGN / 70 EUR

3a eoneMuHa Ha bazaka mexkgy 203 cm u 280 cMm:
MpegBapumenHo 3asaBeH - 136,90 BGN / 70 EUR
3anBeH Ha Aemuwie - 195,58 BGN / 100 EUR
Bmopu peaucmpupaH bazax:

3anBeH npegBapumenro - 97,79 BGN/ 50 EUR
3anBeH Ha Aemuuwle - 136,90 BGN / 70 EUR
Tpemu peaucmpupaH 6azaxk:

3anBeH npegBapumennro - 136,90 BGN / 70 EUR
3anBeH Ha nemuuwie - 195,58 BGN / 100 EUR
Bazak ¢ mezano Hag 32 ke moxke ga ce npeBosBa camo kamo kapzo.

3a noBeue uHpopmayua omHocHo Becuuku BugoBe cneuuaneH bazaxk, MoAA
nocememe uHmepHem cmpaHuuama Ha boaeapusa Evp www.airbg.

Heraklion) checked baggage or oversize baggage can be requested only through the ticket
issuer or through the Customer Service Center by email at callfb@airbg or phone +359 2
40 20 400.

EXCEPTIONS

Gold card FLY MORE - 2 pieces of 23 kg and up to 158 cm each**

For tickets paid with VISA Platinum card by CCBank - 2 pieces of 23 kg and up to 158 cm
each**

For tickets paid with co-branded card Bulgaria Air / CCBank - 2 pieces of 23 kg and up to
168 cm each**

For members of the ‘CCB Club’ programme- free checked-in baggage - 2 pieces of 23 kg.
Third piece is charged as third excess baggage**

Seamen - 2 pieces of 23 kg and up to 158 cm each***

Infants 0-2 years of age - If the fare of theticket of the adult who is accompanying the baby
allows 1 piecechecked baggage up to 23 kg, the baby is entitled to 1 piece checked bag-
gage up to 10 kg.

Transportation of baby carriages is free of charge, but it is mandatory to hand them over/to
receive them immediately before embarkation / disembarkation of the aircraft.

The aviation company shall not be responsible for damages resulting from transportation on
baggage belts, in case the carriage has not been handed over/received at the aircraft.

* The maximum allowed volume is the sum of the external length, height and width of the
baggage/I+h+w/. The passenger may carry more than the free of charge baggage allow-
ance for an additional fee. Third piece is charged as third excess baggage.

** |If your tickets are paid in the company’'s website, as well as in the cases of: possession
of gold card FLY MORE, membership in CCB Club, or tickets paid with co-branded card
from CCB and Bulgaria Air or Visa Platinum card from CCB you need to contact us by
phone +359 2 4020 400 or e-mail callfb@airbg to reissue the ticket entitled to free 2 pieces
of luggage.

*** |n order to take advantage of our conditions for the transportation of seamen, the ticket
must be issued at a special seaman fare. For more information and reservations, please
contact the Customer Service Center at +359 2 4020 400 or e-mail callfb@airbg , any of the
Bulgaria Air offices or through the travel agent network.

Possession of card CCB Club, Visa Platinum CCB, co-branded card from CCB and Bulgaria
Air, and Gold Card FLY MORE does not entitle the additional free checked baggage on
tariff without luggage.

The right to two pieces of luggage for holders of Gold Card FLY MORE and CCB Club and
tickets paid with co-branded card CCB and Bulgaria Air and Visa Platinum card from CCB
is only on flights where the operating carrier is Bulgaria Air.

EXCESS BAGGAGE FEES - INTERNATIONAL FLIGHTS

Baggage weight between 23 kg and 32 kg - 50 EUR

For the following destinations Lisbon, Madrid, Malaga, Palma de Mallorca, Tel Aviv*, Mos-
cow, St. Petersburg, Amsterdam, Paris, London* and Barcelona the fee is EUR 60.

For luggage sizes between 158** cm and 203 cm** - 70 EUR

For the following destinations: Lisbon, Madrid, Malaga, Palma de Mallorca, Tel Aviv*, Mos-
cow, St. Petersburg, Amsterdam, Paris, London* and Barcelona the fee is EUR 80

For baggage size between 203 **cm and 280 cm** - 100 EUR

For the following destinations Lisbon, Madrid, Malaga, Palma de Mallorca, Tel Aviv*, Mos-
cow, St. Petersburg, Amsterdam, Paris, London* and Barcelona the fee is EUR 120

Extra piece - second bag up to 23 kg x 158 cm** - 50 EUR

For the following destinations Lisbon, Madrid, Malaga, Palma de Mallorca, Tel Aviv*, Mos-
cow, St. Petersburg, Amsterdam, Paris, London* and Barcelona the fee is EUR 60

Extra piece - third bag up to 23 kg x 158 cm** - 100 EUR

For the following destinations Lisbon, Madrid, Malaga, Palma de Mallorca, Tel Aviv*, Mos-
cow, St. Petersburg, Amsterdam, Paris, London* and Barcelona the fee is EUR 120

* For travel from London these fares are respectively in GBP and from Tel Aviv in USD.

**The maximum allowed volume is the sum of the external length, height and width of the
baggage/I+h+w/. The passenger may carry more than the free of charge baggage allow-
ance for an additional fee. Third piece is charged as third excess baggage.

EXCESS BAGGAGE FEES — DOMESTIC FLIGHTS

Baggage weight between 23 kg and 32 kg - 15 euros

Baggage dimensions between 158 cm* and 203 cm* - 40 euros

Baggage dimensions between 203 cm* and 280 cm* - 60 euros

Extra piece - second bag up to 23 kg up to 158 cm* - 30 euros

Extra piece - third bag up to 23 kg up to 158 cm* - 60 euros

Baggage with weight over 32 kg may only be carried as cargo.

In case the ticket entitles a free carriage of 2 pieces of checked baggage and the passen-
ger carries 3 pieces of checked baggage - the third luggage is in the category " Extra piece
- second bag up to 23 kg up to 158 cm*".

*The maximum allowed volume is the sum of the external length, height and width of the
baggage/I+h+w/. The passenger may carry more than the free of charge baggage allow-
ance for an additional fee. Third piece is charged as third excess baggage.

For more information please check Bulgaria Air's website www.airbg.



roTOBU 3A NOAET

Mpegnazame Bu Hakoako noae3Hu coBema 3a moBa kak ga ce uyBcmBame gobpe
no Bpeme Ha norema u caeg Hezo. M3nbAHABalme ynpakHeHusma 6aBHo u

guwaime paBHOMEPHO.

FIT TO FLY

A

These handy exercises enable you to stay in top form - both
during and after the flight. Perform each move with steady,

even breathing.

—

XOAOUAA

10 nemu

MocmaBeme nemume
Ha noga u noBgusHeme
Hazope npbcmume Ha
kpakama. MNocae onpe-
me noga ¢ npocmu u
noBgusHeme nemume.

FAE3EHU

15 nemu

MpaBeme kpveoBu gBu-
»keHus nopBo ¢ eguHuA
kpak, a nocae ¢ gpyaus.

KOAEHE

30 nemu

MoBgueHeme eguHusA
kpak, gokamo He
ycemume HanpexkeHue
8 egpomo.

PAMEHE

5 nemu

MocmaBeme poueme
Ha Bbegpama u 3anou-
Heme ga onucBame
kpbeoBu gBurkeHus

C pameHeme.

KPAKA

10 nemu

HaBegeme ce aeko
Hanpeg. ObezopHeMe
C poue koreHeme

U e2u noBguesHeme Ha

HUBomo Ha 2bpgume.

3agpokme maka 15
cekyHgu.

rPbb N PbLE

15 nemu

MocmaBeme u gBeme
cmbnana Ha noga

u cmeeHeme kopema.
HaBexkgaume ce
Hanpeg, gokamo
poueme Bu He onpam
npocmume Ha kpakama.

FEET

10 times

Placing your heels on
the floor, stretch your
toes upwards. Then,
keeping your toes on
the floor, raise your

ANKLES

15 times

Rotate your foot -
first in one direction
and then the other.

KNEES

30 times

Raise your legs,
tensing the muscles
in your thighs.

SHOULDERS

5 times

With your hands

on your thighs, rotate
your shoulders in

a circular motion.

LEGS

10 times

Bend forward slightly.
Wrap your hands
around one knee and
raise it to your chest.
Hold for 15 seconds.

BACK AND ARMS
15 times

Place both feet flat

to the floor and hold
your stomach in. Bend
forward, moving your
hands down your legs.

heels upwards.

AA CE AETW HE E CTPALLHO

Cmamucmukama couu, ye AeMmeHemMo CbC CaMOAEM € ganey
no-6esonacHo om MHO20 gpyau getiHocmu. Ekunakem Ha Bawus
camonem e BucokokBaaudpuuupaH u ¢ 6ozam onum. Camoremume

Ha ,Boazapust Evp” ca ¢ 6esynpeuHa noggpokka u Mozam ga ycmosam
Ha BcakakBa mypboaeHuus.

Onumaidme ga ce omnycHeme - BguwBalme goAboko npes Hoca
u 3agbprkalime Bv3gyxa Hakoako cekyHgu, npegu ga 2o usguwame.

MO BPEME HA MOAET

Ycewame 6oaka 8 ywume? 3anyweme Hoca, 3amBopeme ycmama
U 3anoyHeme ga npeaabwiame uAu ga ce onumBame ga uskapame
Bo3gyxa, 6be3 ga omBapsme ycma. doBueHemo Ha gbBka cblwlo nomMaza.

Cmumyaupatme kpbBoobpauleHuemo cu, kamo ce pasxogume

no nbmekama B camonema. V13bszBatime ga cegume ¢ kpbcmocaHu kpaka,
3awomo moBa Moxke ga ogpaHuuu kpoBoobpaweHuemo. Moxke ga ce
noyyBcmBame no-ygobHo, ako cBaaume obyBkume. Muime noBeue Boga

u no-mManko ankoxoa, uad uau kage.

KAK AA CE nPUcnocosunm
NO-BbP30 KbM YACOBUTE PA3AUKN

Onumalme ce ga Hacmpoume 6uoAc2UYHUSA cu YacoBHUK koM BpemeBama
30Ha Ha Bbgewama Bu gecmurauus, kamo Beuepma npegu norema cu
Ae2HemMe eguH yac No-paHo UAU NO-KbCHO.

He npekanaBaime ¢ mexkkama xpaHa u He nudme mBbpge MHO20 aAKOXOA
uAu kade Beuepma npegu norema. Axkme 6o2amu Ha NPOMEUH XpaHu
8 nogxogauwu 3a HoBama uacoBa 3oHa ompA3LUU OM geHOHOWUEMO.

Kozamo npucmugHeme Ha usbpaHama om Bac gecmuHauus, HanpaBeme
cu kpamka pasxogka. lNpekapatme noHe 30 MuHymu Ha gHeBHa cBemauHa.

Repeat with the other
knee.

RELAX!

Statistics show that flying is much safer than many situations in daily lives.
The crew in control of the plane is highly trained and experienced.
Bulgaria Air aircrafts are thoroughly maintained and designed to withstand
various forms of turbulence

Try to relax - breathe in deeply through your nose, hold for three seconds
before exhaling slowly.

DURING THE FLIGHT

Ear pain? Pinch your nose shut, close your mouth and swallow or blow
out against your closed mouth. Alternatively, chew some gum.

Stimulate your circulation by walking around the cabin and stretching.
Avoid sitting with your legs crossed as this restricts circulation.
Removing your shoes may provide you with more comfort. Drink plenty
of water and not too much alcohol, tea or coffee.

REDUCING JETLAG

Begin adjusting your body clock to the time zone of your destination
the night before departure by going to bed earlier or later.

Don’t consume too much food the night before you leave, or drink too
much coffee or alcohol. Eat protein-rich meals at times that are normal
for your new time zone.

At your destination, take light exercise - such as a walk. Spend at least
30 minutes in daylight.



YOOBCTBO U
BE3OIMNACHOCT BbB Bb3[YXA

,Borzapus Evp* Bu >kenae 6esonaceH u ygobeH noaem.
BucokokBaaudbuuuparume Hu Aemuu, cmloapgecu u cmloapgu ca obyyeHu
ga ocuzypam besonacHocmma Bu. Emo Hakou ocHOBHU MOMEHMU om
6e3onacHocmma, ¢ koumo Moxke ga ce 3ano3Haeme, gokamo nouyuBame u
ce HacrakgaBame Ha norema ¢ ,Boacapud Eop”.

BALUETO 3APABE

Ako umame npumecHeHus 3a 3gpaBemo cu, cBbp3aHu ¢ NbmyBaHemo, U 0COBEHO
ako cmpagame om guxameAHU UAU CbpgeuHo-CbgoBu 3aboasBaHus, nocememe
Aekapsa cu npegu 3amuHaBaHe. Anmekume mozam ga Bu npegaoxkam aekapcmBa
6e3 peuenma, HO Hawusam cbBem e BuHazu ga ce koHcyamupame ¢ aekap kou ca
HaU-nogxogawu 3a Bac.

BALUUNAT BATAX

13692B8atme mexkkusa poueH bazak. HoceHemo My Moxke ga npemoBapu
opeaHusma Bu. [1a cegHew B kpecaomo yMOpeH U 3agbxaH, o3HauaBa ga
3anoyHew nomyBaHemo cu 3ae. B pouHua bazaxk Hoceme camo 0CHOBHOMO,
koemo we Bu mpatBa no Bpeme Ha norema.

CPOKbBT 3A ABABAHE HA AETULLEETO

Onumalme ce ga npucmuzHeme Ha Aemuulemo paHo. OcmaBeme cu
gocmambuHo Bpeme 3a popmarHocmu, nazapyBaHe u omBexkgaHe kbm
camonema. Bpememo 3a pecucmpupaHe Ha NbmHUUUMeE € PasAuYHO Ha
pasauuHUMe Aemuwa u MoxXke ga Bapupa cnopeg gecmurauusama. [Jobpe
e ga ce uHpopmupame npegBapumenHo 3a uaca, 8 koimo mpatBa ga cme
Ha Aemuuiemo.

BALLATA CUT'YPHOCT

3anosHalme ce ¢ uauckBaHuama 3a cuzypHocm u e2u cnasBadme.

He ce cbenracaBalume ga npeHacsime uyXkg bazaxk. He ocmaBaume bazarka

cu 6e3 Hagsop.Crazalime HoXkoBe, HoXkuuu u ocmpu npegmemu 8 kydapa, koamo
npegaBame 3a mpaHcnopmupaHe B bazaxkHuka Ha camoaema. Ako ca B pouHus
Bu Bazaxk, AeemuwiHume cay>kbu 3a cugypHocm we Bu 3abpaHsm ga eu kauume

B camonema.

BALLUUAT PbYEH BArAXK

Cnokeme mexkkume npegmemu nog cegankama npeg Bac, a aekume -

B bazakHume omgeaeHusa Hag cegaakume. He Baokupalme ¢ 6azak nbms kom
aBapulHume usxogu u nomekume mexkgy kpecaama. OmBapsaime bazakHuuume
Hag cegankume BHUMameAHO - ako CogbpXkaHuemo um

e paamMecmeHo no Bpeme Ha noaema, npu omBapsHe om maAx MoXke ga nagHam
npegmemu.

MYLWEHETO

MNMyweHemo B camorema e onacHo. 3abpaHeHo e Ha Bcuuku noaemu Ha ,Boazapus
Evp*. Ha kabuHHusa ekunaxk € HapegeHo ga caegu 3a U3nbAHeHUemo Ha 3abpaHama.
He nyweme 8 moaremHume, koumo ca obopygBaHu ¢ gamuuuu 3a gum.

YNbTBAHUATA 3A BE3OMACHOCT

Mpegu 3amuHaBare u npucmueaHe kabuHHusM cocmaB Ha ,Boazapus Evbp” we

Bu 3anosHae ¢ npaBuaama 3a 6esonacHocm B camorema. YnomBaremo BkalouBa
cBegeHus 3a npegnasHume koaaHu, kucrnopogHume macku, usxogume, aBapudHomo
HanyckaHe Ha camonema, cnacumeaHume >kuaemku. Moaum 3a Bawemo BHumaHue
no Bpeme Ha gemoHcmpauusma. Paszaegalime uHcmpykuusma 3a 6esonacHocm B
camonema, kosmo e B gxkoba Ha cegankama npeg Bac.

KABUHEH EKUMAXK

KabuHHusam ekunax Ha ,Boazapus Evp* ce epuku ga Bu obcay»kBa omauuHo
u ga ocueypsBa besonacHocmma no Bcsko Bpeme. He ce npumecHaBaume ga
noBukame cmloapgecume u cmloapgume, kamo usnoazBame pasnoAoXkeHusa
Hag kpecaomo Bu 6ymoH, ga cnogeasme komeHmapume cu ¢ max u ga au
yBegomsaBame 3a nompebHocmume cu.

MPU NMPUCTUTAHE
Maseme bazakHume cu emukemu, 3a ga Hamepume AecHo bazaxka cu. Omgeneme
manko Bpeme, 3a ga ce akaumMamusupame cAeg hpucmueaHemo Cu.

Om 6 HoemBpu 2006 2. B EBponetckus cvlosd ca B cuna HoBu mepku 3a cuzypHocm, koumo ozpaHuyaBam
<onuuecmBomo meuHocmu B pouHua Hazak. Te mpabBa ga ca B camocmosamenaHu onakoBku go 100 mMa
Bcaka u 06wo go 1 A, nocmaBeHu B camozaneuamBauy ce npodpayeH nauk, kodmo nogaeku Ha npoBepka om
cAaykumeaume no cuagypHocmma. OgpaHudeHusma ce omHacam 3a cAegHume meuHocmu: Boga, Hanumku,
cynu, cuponu, epumoBe, kpemoBe, AocuoHu, 2eroBe, napdlomu, gesogopaHmu, cnpetoBe, nacma 3a 3vbu,
nAHa 3a bpbcHeHe u He BkalouBam megukameHmu u 6ebewku xpaHu 3a noa3BaHe no Bpeme Ha nomyBaHe-
mo, HO me nogAaexkam Ha npoBepka.

Cnucvkbm noco4Ba Hakou om 3abpaHeHume 3a npeHoc npegmemu, 6e3 ga 6bge usuepnameneH. Moas,
koHcyamupaiime ce ¢ AemuwHUA NEPCOHAA 3a NO-NbAHA UHPOPMaYUs.

YBarkaeMu nomHuuu,

B cvomBemcmBue ¢ gupekmuBa Ha EBponelckama komucus 68/2004 om 15 aHyapu 2004 2., B oxpaHAaeMu-
me 30HU Ha Aemuwiama u B pbuHusa H6azak He BuBa ga ce caazam npegmemu, ¢ koumo € Bo3MOXKHO UA!
usanexkga Bv3amMoXkHO ga ce npuyuHu HapaHaBaHe. Cpeg 3abpaHeHuUme npegmMemu ca:

BcakakBu BugoBe ozHecmpenHo opbkue /| kamanyamu u XapnyHu / umMumauuu Ha O2HECMPEeAHO
opbkue, 8 moBa uucno gemcku uzpauku /opoxkeliHu yacmu, ¢ uskaloyeHue Ha ypegu 3a meaeckonuuHo
BuxkgaHe | noxkapozacumenau | exekmpowokoBu ypegu / 6pagBu, cekupu, cambpu, momaxaBku /
AvkoBe, kbcu konus | BeakakBu 3aocmpeHu MemanHu npegmemu, koumo mozam ga nocay)kam 3a
HapaHnaBaHe | HoXkoBe, HezaBucumo om npegHasHaueHuemo um /cabu, MevoBe | GpvcHauu, ckaaneau /
HoXkuuu, ¢ pekewa yacm, no-goaza om 6 cm /| 6GopmawiuHu, omBepmku, kaewu, uykoBe | koHku 3a aeg /
Bcuuku BugoBe cnopmHu cmukoBe, Gyxanku, weku u moszu / Bcuuku BugoBe o6opygBaHe 3a 60lHU
cnopmoBe / amyHuuuu, 2paHamu, MuHu, BoeHHu ekcnao3uBu /| gemoHamopu | 2a3 u 2a3oBu
koHmeuHepu / BcakakBu nupomexHuvecku cpegcmBa / xAop, hapaausupauu cnpetioBe, consomBopeH
2a3 /| mepneHMuH, paspegumen u aepo3oAHa 607 | Hanumku ¢ Hag 70% cogopXkaHue Ha ankoxoa.

YOUR COMFORT AND
SAFETY IN THE AIR

Bulgaria Air wishes you a safe and comfortable journey. Our highly trained flight
deck and cabin crews are here to take care of your safety. While relaxing and en-
joying Bulgaria Air’s inflight service, you may consider the basic points that follow.

YOUR HEALTH

If you have any medical concerns about making a journey, or if you suffer from a
respiratory or heart condition, see your doctor before traveling. There are over-the-
counter medicines available, but we recommended always to consult a doctor to
determine which are suitable for you.

YOUR LUGGAGE

Try to travel light. Carrying heavy bags can cause considerable stress you may not
be used to. Arriving at your sit exhausted and perspiring is not a good start to your
journey. In your hand luggage, carry only essential items which you will genuinely
need during the flight.

YOUR CHECK IN DEADLINE

Arrive early at the airport. Give yourself plenty of time to check-in, shop and board.
Check-in times vary from airport to airport and from destination to destination.
Please, inform yourself well in advance to avoid delays/cancellations.

YOUR SECURITY

Do read and follow the security requirements. Do not agree to carry other people’s
items with you. Never leave your luggage unattended. Store personal knives,
scissors and other sharp objects safely inside your suitcase or hold luggage. If you
do not, airport security staff will stop you taking them aboard in your cabin luggage.

YOUR HAND LUGGAGE

Please store heavy items underneath the seat in front of you. Stow lighter items

in the overhead luggage racks. Please ensure you do not block access to the
emergency exits, and do not block the aisle. Please open the overhead lockers with
caution: items there may have become disturbed and may fall onto the seats below.

SMOKING

Smoking onboard is dangerous. All Bulgaria Air flights are non-smoking and
cabin crew are under strict instructions to monitor observance. Please do not
smoke in the lavatories; they are equipped with smoke sensors.

THE SAFETY BRIEFING

Before departure and on approach, Bulgaria Air cabin crew will demonstrate the
rules of safety on board our aircraft. The briefing includes information on your
seatbelt, how to use your oxygen mask, how to locate exits, how to leave the aircraft
in an emergency, and how to use your lifejacket. Please spare a moment

to watch their demonstration. Please also consult the illustrated Safety on Board
leaflet in the seat pocket in front of you.

YOUR CABIN CREW

The Bulgaria Air flight attendants are on board to provide you with top class
inflight service and ensure your safety at all times. Please do not hesitate to use
the overhead attendant call button and share comments or request service from
your flight attendant.

AT THE DESTINATION AIRPORT

Have your luggage identification tags ready to help you find your luggage.
Give yourself some time for initial acclimatisation with the weather and
environment of your destination.

From November 6, 2006 the European Union adopted new security rules that restrict the amount of liquids
you can take through security checkpoints, in addition to other prohibited articles. These liquids must be
in individual containers with a maximum capacity of 100 ml each, packed in one transparent, resealable
plastic bag (with a capacity of no more than one litre). The restrictions apply to liquids such as water, drinks,
soups, syrups, make-up, creams, lotions, gels, perfumes, deodorants, sprays, tooth paste and shaving foam.
Liquid foods for babies and any medication a passenger may need during a flight are exempt from the above
restrictions but must be presented at security checkpoints.

This is not an exhaustive list. If in doubt, please, consult the airport staff who will be happy to provide
you with more detailed information.

Dear passengers,

In keeping with European Commission Regulation N2 68/2004 of 15 January 2004, any object capable, or
appearing capable of causing injury should not be carried into the security restricted areas of the airports and
into the aircraft’s cabins. These include, but are not limited to:

all types of firearms | catapults and harpoons | replica or imitation firearms, toy guns /component
parts of firearms (excluding telescopic sighting devices) / fire extinguishers | stun or shocking

devices | axes, hatc ets, meat cleavers; machetes | arrows and darts / any type of sharpened metal
objects, which could cause injury / all types of knives | sabers, swords |/ open razors

and blades, scalpels | scissors with blades more than 6 cm in length / drills, screwdrivers,
crowbars, hammers | ice skates / any type of sport bats, clubs, | sticks or paddles /| any martial
arts equipment / ammunition, grenades, mines, explosives and explosive devices | detonators |

gas and gas containers | any pyrotechnics / chlorine, disabling or incapacitating sprays, tear gas /
turpentine and paint thinner, aerosol spray paint / alcoholic beverages exceeding 70% by volume.
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3awomo 3Haem,

ye me ca yacm om
Bawemo cemeticmBo —
Bv3nonsBadme ce

om ycAy2ama Hu 3a
npeBo3 Ha gomawHu
Alo6umuu!

IMpu npeBosa Ha gomawHu
Alobumuu 8 nbmHuvyeckama
kabura /PETC/ makcumaaHomo
gonycmumo meeno Ha
>kuBomHomo u kaemkama e 8 ke,
a pasmepume Ha kaemkama

48 x 35 x 22 cMm. 3a ycayeama ce
3annawa 156,46 BGN / 80 EUR Ha
nocoka 3a MekgyHapogHU AUHUU U
97,79 BGN / 100 EUR 3a BompewHu
npu npegBapumenHo 3aABaBaHe.
Mpu 3aaBaBare Ha Aemuwie,
makcume ca cbomBemHo 176,02

Upgrade go 6usHec
knaca, 3agae
neppekmHo

,boagapus Evp“ Bu
gaBa Bo3moxkHocm ga
noBuwume komdpopma
Ha cBoemo nomyBaHe
brazogapeHue Ha
ycayeama Upgrade go
busHec knaca.

Upgrade moke ga 6bge
3akyneH om 24 uaca go 40
MUHYmMU Npegu usaumate,
npu Haauyue Ha cBobogHu
mecma. OcBeH ygobcmBo u
komdopm, ycayzama Bu Hocu

No6aBeme noBeue
ygo6cmBo kom
Bawemo nomyBaHe!

[o npo3opeu uau go nomeka?

C noBeue npocmpaHcmBo 3a
kpakama uau go Bawume 6ausku?
Ypes ycayeama "V136op Ha MAcmo"
2apaHmupame npegnoyumaHo
msAcmo 3a bopga 3a Bac u Bawemo
cemetcmBo.

Ycayeama e HaauuHa 3a Beuuku
gupekmHu noAemu, onepupaHu om
ABuokomnaHuama.

Moxkeme ga 3asBume u
3annamume cBoemo MAcmo B

MomyBaHe Ha geua 6e3
npugpy>kumen

[oBepeme ce Ha
ycayeama Ha ,Boagapusd
Evp“ 3a npeBos Ha
Henpugpy>keHu geua

u Bogeme cnokolHu

3a cBoemo geme

no Bpeme Ha norem!

- 3ageua mexkgy 5u 1l e ce
ocuzypaBa caykumen, kodmo ga
nocpewHe gememo om usnpawiava
Ha omnpaBHomo Aemuuwie, kakmo

u makwvB, koimo ga 20 npegage

Ha nocpeulaya Npu npucmuzaHe.
3a gememo ce 3anAauwa NbAHama

BGN / 90 EUR 3a mMexkgyHapogHu
AuHUU u 117, 34 BGN / 60 EUR 3a
BompeuwHu.

Mpu npeBoa Ha gomawHu Alobumuu
8 6azakHomo omgeneHue /AVIH/
HAMa o2paHuueHue B mezaomo

Ha >kuBomHomo, a MakcumaaHume
pa3mepu Ha kaemkama ca
110 x 65 x 70 cm.

MpeBosom Ha goMawHU

Alobumuu 3agorkumenHo
nogaexku Ha nomBopykgeHue

om ABuokomnaHusma.

Mozam ga 6bgam npeBoaBaHu
camo kyuema u komku,

kamo eguHcmBeHo go u om
BenukoBpumaHus He ce
npegnaza ycryeama npeBos

Ha »kuBomHu.

owe peguua npegumcmBa kamo
npuopumemHa peaucmpauus

3a nonem u omBexgaHe kom
caMoAema, gonbAHUMEAEH
peeaucmpupaH bazaxk, gocmon go
6usHEeC cCaroH Ha omnpaBHomo
Aemuule, 4 - cmeneHHo MeHlo u
noBeue mouku B npoepamama 3a
AosaHocm FLY MORE.
CoBemBame Bu ga 3asBume
UPGRADE MuHUmMym 3 uaca npegu
NAGHUPAHUA Yac Ha usAuMaHe

om Codus, 3a ga 2apaHmupame,
ye we ce Hacragume Ha
4-cmeneHHomMo MeHlo kamo uacm
om uakuBsBaHemo Bu Ha 6opga.
Takcama 3a ycayeama Upgrade e

npoueca Ha pesepBauus Ha
calma UAU Upes MOBUAHOMO
npunokeHue, caeg udgaBaHe
Ha buaema upes pyHkuusma
"MpoBepka Ha pesepBauuama"
Ha calima, upes LleHmopa 3a
obeaykBaHe Ha kaueHmu Ha
callfb@air.bg, opucume Ha
ABuokomnaHuama 8 Boazapus
u uykbuHa UAU Upe3 azeHma,
usgamen Ha burema.
MpenopbyumenHo e
npegBapumenHomo 3aaBaBaHe Ha
ycAyzama, 3a ga ce 2apaHmupa
HaauyHocmma.

MomHuuumMe ca 3agbrkeHu ga

noAremu.3a mpveBaHe om Tea
ABUB makca e B USD, om Lllopux
8 CHF, om AoHgoH B8 GBP.

« Mo »kenaHue Ha pogumeaume,
geua om 12 go 18 2. Mozam cowo
ga ce BvanoazBam om ycayeama
cpeuly 3anAauiaHe

Ha UM makcama. Ha max ce
npegocmaBsa cowama ycayea
kamo 3a geua mexkgy 5u 11 2.
3a ga ce Bb3anon3Bame om
ycAyeama, € Heobxogumo ga
omnpaBume 3anumBaHemo cu
noHe 2 cegmuuu npegu norAema
Ha callfb@air.bg.

TtoaHume yenoBus moxkeme ga
Hamepume Ha oguuuaHus caum

mapuda 6e3 gemcko ue,
naloc UM makca B pasvep Ha
136,90 BGN / 70 EUR Ha omceuka
3a MekgyHapogHU noAemu u 78,23
BGN / 40 EUR 3a BompewHu

Ha aBuok www.air.bg

BotHume u onacHu nopogu

ce npuemam 3a npeBos camo

kamo kapzo.

MomHuuume, koumo >kerasm ga
nomyBam ¢ gomaweH Alobumeu, (kyue
uAau komka), npegBapumenro mpacBa
ga ce 3ano3Haam ¢ uHcmpykuuume
3a npeBo3 Ha gomawHu Albbumuu

Ha aBuokomnaHusma Ha www.air.

bg u ga cnazBam Bcuuku ycroBua Ha
peanameHm 576/2013. Pezrnamermom
e 3agbrkumeneH 3a Bcuuku cmpaHu
uaerku Ha EC. o Bpeme Ha check-in
gokymeHmume Ha Alobumeua, we
Bogam obcmoiHo npoBepeHu.
Macnopmbm mps6Ba ga omeoBaps
Ha obulonpuemus MexkgyHapogeH
obpaseu.

3a noBeue uHdopmauus u pasmep

Ha makcume 3a ycayzama, MoAs
nocememe opuuuaAHUAM calm Ha
ABuokomnaHuama www.air.bg

156,46 BGN / 80 EUR Ha nocoka 3a
BompewHu AuHuU u 293,37 BGN / 150
EUR 3a me>kgyHapogHu.

Mokeme ga 3akynume Upgrade upes
LleHmopa 3a 06caykBaHe Ha kaueHmu
Ha e-mail Ha callfb@air.bg, kakmo u 8
oducume Ha ,Borzapusa Ebp*,

upes usgamens Ha buaema.

*Ipbu mpveBarHe om AoHgoH, Lilopux
unu Tea ABUB ueHume ca cbomBemHo
8 GBP, CHF u USD.

ce uHpopmupam 3a ycroBuama

u Mepkume 3a 6esonacHocm,
npegBugeHu npu HacmaxABaHe Ha
aBapueH usxog.

* 3a noBeue uHpopmauus u makcu
3a ycayeama, MoAs nocememe
oguuuarHama cmpaHuua Ha
ABuokomnaHusma www.air.bg.

Because we know they
are part of your family —
take advantage of

our service for animal
transportation!

When transporting pets in the
passenger cabin /PETC/ the
maximum weight of the animal
and the cage is up to 8 kg and
the maximum dimensions of the
cage - 48 x 35 x 22 cm. A fee
of EUR 60 per direction applies.

When transporting pets in the
luggage compartment /AVIH/ there
are no limitations in the weight of
the animal.

The maximum dimensions of the

Upgrade to business
class to be perfect

Bulgaria Air gives you

the opportunity to increase
the comfort of your trip
with the Upgrade to the
business class service.

The Upgrade may be purchased
from 24 hours to 40 minutes before
scheduled departure in case of
availability.

By choosing it you get not only
comfort and convenience, but also

Travel even more
comfortable

Bulgaria Air gives you the
opportunity to guarantee more
in-flight comfort!

How? Just book your seat with
extra space and more comfort
for 20 EUR per flight or book
your preferred seat near the
exit f for 10 EUR per flight. The
service is available for all direct
flights operated by Bulgaria Air.
Seats with extra space are
located on the 3rd row and
emergency exit, while those

at 4th row can be booked as a

Unaccompanied
minors flying

Trust the Bulgaria

Air service for
unaccompanied minors
and let them flying
without any worries!

« For children between 3 and 5
years old we provide an escort -
flight attendant who will pick

up the child from the person
who is escorting him/her at the
departure airport, will be next

to the child during all airport
procedures until boarding the
plane, personally take care of the
child’s safe journey during the
flight and will hand him/her over
to the welcoming person at the
arrival airport. The full ticket fare
is payable for the child (without a
child’s discount), plus 50% of the

container are 110 x 65 x 70 cm.

At the weight of the animal and
container up to 32 kg, a fee of
EUR 100 per direction applies,
if the weight is over 32 kg -
EUR 140 per direction applies.

Pets’ transportation is a subject
to compulsory confirmation from
the Airline.

Only dogs and cats are
acceptedfor transport.

Animal transportation to and
from Great Britain is not allowed.

The fighting and dangerous
breeds are accepted for carriage

priority check-in and boarding in
the airplane, additional baggage,
access to airport business
lounges and business class
catering. If you are a member of
our frequent flyer program FLY
MORE, you earn more points

as well.

Please note that in case of a
connecting flight, the luggage
permit of the other carrier must be
checked and observed with.

We also advise you to request
UPGRADE at least 2 hours before
the departure from Sofia in order

preferred due to their proximity
to the exit point and the
availability they provide for the
passenger to head straight to
his final destination or transfer
point.

You can request and prepay
your seat by contacting our
Customer Service Center

at +(859) 2 40 20 400 or via
e-mail: callfb@air.bg, as well

as in the Bulgaria Air’s offices,
through the ticket issuer and
at the airport prior the flight.
We recommend you to request
the service in advance to make
sure we have an available seat

one-way fare in the M class and
two-way airport taxes for the escort
flight attendant.

- For children between 5 and
11 years old a staff member

is provided to welcome the child
from the escorting person at the
departure airport, as well as

a person to hand him over to
the welcoming person at the
arrival airport. The full ticket fare
is payable for the child (without
a child’s discount), plus a UM
fee of EUR 50 in direction for
international flights and EUR 30
in direction for domestic flights.
For Sofia - London the fee

is EUR 60 and for London -
Sofia is GBP 60.

- Per parents request, children
between 12 and 18 years old
could also take advantage of

only as cargo.

Passengers willing to travel with

a pet (dog or a cat), should get
acquainted in advance with the
airline’s instructions for traveling
with pets on www.air.bg as well as
to observe and follow all the condi-
tions of Regulation 576/2013. The
regulation is mandatory for all EU
member countries. During check-
in the pet's documents will be
thoroughly checked. The passport
must comply with the generally
accepted international model.

to enjoy catering as part of
all the benefits of the service.
The Upgrade fee is EUR 50 in
direction for domestic flights
and EUR 100 in direction for
all international flights.

Upgrade can be purchased at

our Customer Service Center:
+(359) 2 40 20 400 or via e-mail:
callFB@air.bg, and also in the
Bulgaria Air offices, through the
ticket issuer or at the airport before
the flight.

for you and to save time at the
airport.

It should be considered that
here are passengers who cannot
be seated in an emergency

exit row (some of the seats with
extra leg space are situated
next to these exits) such as
people with physical, mental
and hearing impairments and
limitations, elderly people,
children and babies (including
unaccompanied minors (UMNR)
and overweight passengers.

* For Tel Aviv the fee is in USD, for
London in GBP, for Zurich in CHF

the service, against payment of
the UM fee. They are provided

the same service as for children
between 5 and 11 years of age.

In order to take advantage

of the service, you should make
your inquiry at least two weeks
prior the flight at callfb@air.bg

Your child must carry a valid
passport with him/her. One flight
attendant can accompany two
children from the same family -
brothers and sisters who travel
together. For them is paid

a single UM fee.



THE FACE OF

Bulgaria Air

National Carrier

www.air.bag

Airbus A320-214
fleet of 6

Airbus A220-300
fleet of 5

SRER B G RERREAR R

Airbus A220-100

P SR

li\&--i----uvc-----------."' .
= s

fleet of 2

Embraer 190-100
fleet of 4

CODESHARE
PARTNERS

Bulgaria Air's codeshare partnerships give our customers
greater flexibility, more flight options, and access to a
wider range of destinations. By working with leading

international airlines, we make travel easier, more
convenient, and seamlessly connected — all with the
comfort and reliability of Bulgaria Air.

IBERIAI"

SOFIA - MADRID/BARCELONA
MADRID - LAS PALMAS/TENERIFE

QATAR €

AIRWAYS dggndll

VARNA/BURGAS/SOFIA - DOHA

=5 AEGEAN

& STAR ALLIAMCE MEMBER «F

VARNA/BURGAS/SOFIA - ATHENS
ATHENS - BEYRUT / TEL AVIV / EREVAN /
NICE / TBILISI / LARNACA

&= AirSERBIA

VARNA/BURGAS/SOFIA - BELGRADE / TEL AVIV
BELGRADE - GENEVA AND MORE
BELGRADE - GENEVA

AIRFRANCE Y

VARNA/SOFIA - PARIS
VARNA - PARIS
PARIS - LYON

+
0000
—

KLV

SOFIA - AMSTERDAM

I"TZ\

AIRWAYS

VARNA/BURAS/SOFIA - ROME/MILAN
ROME - MILAN / TURIN / FLORENCE / GENOA / NAPLES /
PIZA / VENICE / BOLOGNA / TRIEST / VERONA / CATANIA /
BARI / PALERMO / LAMECIA TERME / BRINDIZI / REGGIO
CALABRIA / MADRID / BARCELONA / AMSTERDAM /
LONDON / PARIS / BRUSSELS / PRAGUE / GENEVA /
MALTA

d/ow\m/w At

VARNA/BURGAS / SOFIA - BUCHAREST

airBaltic

VARNA/BURGAS/SOFIA - RIGA
SOFIA - AMSTERDAM - RIGA
RIGA - STOCKHOLM/OSLO/HELSINKI/COPENHAGEN

i
"\-._-/F

AZERBALLAN
AH S

SOFIA - BAKU
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IlecmuHauuu
Destinations

— Bulgaria Air

National Carrier  www.air.bg
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CODESHARE PARTNERS

Code share napmHbopcmBomo no3BoasBa Ha
aBuokomnaHuume ga npegaazam Ha cBoume
NomHUUU noBeye noAemMu go gageHama
gecmuHauus npu obaekueHa npouegypa 3a
pesepBauus, kakmo Ha cobecmBeHume noaemu, maka
U Ha noAemume Ha NnapmHbopa No Mapwpyma.

The Code share partnership enables airlines to
provide for their valuable customers more frequencies
to each particular destination at facilitating booking
procedure, on every own operated or marketing flight
en route.

AIRFRANCE 4

AIRWAYS

IBERIA j

QATAR %

Bulgaria Air

National Carrier

www.air.bg

Heraklion

o> - -

SPA PARTNERS

Special prorate agreement e cpeg 0cHoBHUME
mopaoBcku gozoBopu, npegocmabaul Ha
napmHbopckume aBuokomnaHuu uskalouumenHama
Bo3mokHocm ga yBeauuam 6pos Ha npegaazaHume
gecmuHauuu npes gageH nyHkm u ga omzoBopAm Ha
MbpCeHemo Ha kaueHmume ¢ NpueMAUBU UEHU.

The Special prorate agreement is among the basic
commercial agreements, giving partner airlines a
significant opportunity to enlarge number of global
beyond destinations offered in response to customer
demands at reasonable prices.

FINNARIR

BRITISH AIRWAYS

condor =  criNnasoutHern l
e
airR MaurITIiUS

EVA AIR @/ 'CELA“D"'RI

ADELTA

Emirares
Ethiopian American Airlines\
Chtrere
2 CROATIA N _:‘
S rllﬂ[lkan TAPPORTUGAL

virgin atlantic W (L AirEuropa

INTERLINE PARTNERS:

Interline agreement no3BoasBa B3aumHomMo
npusHaBaHe Ha bunemume U NO MO3U HaUUH
cbwecmBeHo gonpuHaca 3a moBa géeme
aBuokomnaHuu ga Mozam ga npegaazam npogykma
Ha NapmHbopa NO PegoBHU AUHUU.

The Interline agreement permits the acceptance

of each other’s airtickets and that way contributes
significantly both airlines to be able to offer customers
reciprocally their product on schedule services.

& Hahn Air

ELZVALIN.Z UNITED
M Q VA S
& Lufthansa

KSREAN AIR

é airastana @Y

malaiﬂsgﬂ

flydubai-

@

Al b AA AN

GULF AIR ROYAL_JORDANIAN
£EByPTAR



/\ememe go Bcsika mouka Ha cBema ¢ Bvazapus Ebp u napmHbopu.
Fly anywhere across the world with Bulgaria Air and partners.

— KL ADELTA

F — Ethiopian
Qatere

1— American Airdines Yy

—— ICELANDAIR l

— FINNAIR

* Auckland

« Bangkok

« Cape Town

+ Colombo

» Dar es Salaam
« Hong Kong

« Johannesburg
« Karachi

« Kathmandu

« Kilimanjaro

« Kulala Lumpur
- Lagos

* Maldives / Male
« Manila

+ Nairobi

« Phuket

« Seoul

- Singapore

+ Tokyo

« Zanzibar

— fumerican dirfines Yy, — IBERIA"T

- w — FINNRIR

TAPPORTUGAL

via Barcelona

el

S A&
oo d TP arBallic
] TAPRORTUGAL
—_— Ethiopiané —UNITED a

RnAPRL
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/ememe go Bcska mouka Ha cBema ¢ Bvazapusi Evp u napmHbopu.

- L

. & = AEDEAN /.
| — iceranoar 4 H%m . . - — FINNAIR
| — Americanairines Yy, — condor ® — | ;

&)

..,.m.m.. ) K —— ICELANDAIR l - Q@Téﬁi/ I

via Lisbon

— ICELANDAIR l — American AirIines\g
—

= BRITISH AIRWAYS

- %atlantic

Ethiopian aIR MAuRITIUS
Craene

o E \ — Emiiaes Ethi?ggkr;
— FINNAIR  — QATARY

via Madrid 9 2 LS 72 ST £ g
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Fly anywhere across the world with Bulgaria Air and partners.

AN LY B
— AIRFRANCE # A DELTA kim

— mnmm\ — CHINA SOUTHERN

— ar maURIT:I:IS — ICELANDAIR l — FINNAIR
% N 4 iy A i ! 4

— AIRFRANCE /Y

— KLM
— FINNAIR

— QATAR#

WAYSpman

— FINNAIR
— american didines Yy

—ADELTA

AIRWAYS

— AmericanAiines %, — QATAR €

IRWAYS gt —

i —
. QhteRe

TAPPORTUGAL

ICELANDAIR
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BbATAPUA EbP: Koge ga HU Hamepume?

BULGARIA AIR: Where to find us?

SOF
BOJ
VAR

Customer Service Center

1, Brussels Blvd Sofia Airport,
Sofia 1540

Working Hours:

Every day 08:00-20:00 Local Time

phone: +359 2 402 04 00
e-mail: callFB@air.bg
www.air.og

Head office

1, Brussels Blvd Sofia Airport,
Sofia 1540

Working Hours:

Monday - Friday

09:00-17:30 Local Time

fax: +359 2 984 02 03
e-mail: office@air.bg
www.air.bg

LON

United Kingdom, London

Airport office Heathrow

Ticket Pod 3 (Zone G) Terminal 4
Heathrow Airport TW6 3FB
Working hours:

Monday - Friday

09:30 - 17:30 Local Time

phone: +44 208 745 9833

+44 788 966 4174
e-mail: LHR@bulgaria-air.co.uk
www.air.bg

Sofia City Office

2 lvan Vazov Street
Working hours:

Monday - Friday

09:00 - 17:30 Local time

phone: +359 2 402 03 93
e-mail: tickets1@air.bg
www.air.bg

TV

Israel - Tel Aviv

Open Sky LTD

25 Ben Yehuda Str.
Israel 63806, Tel Aviv
Working hours:
Sunday - Thursday:
09:00-17:00 Local Time

phone: +972 379 51 355
Viber § WhatsApp:
+972 54 5066020
fax: +972 379 51 354
e-mail: annie@open-sky.co.il
www.air.bg

FLY MORE Office

1, Brussels Blvd Sofia Airport,

Sofia 1540

Every day: 9:00 a.m. to 5:00 p.m.
(lunch break - 12:00 p.m. to 1:00 p.m.)

+359 2 984 02 96
e-mail: flymore@air.og
www.air.bg

USA

ly

Mailing Address:

1819 Polk St #401 San Francisco, CA
94109

Working Hours:

Monday - Friday 9am - 5pm,
Saturday - Sunday 9am -1pm (EST)

phone: 1-855-FLY-TO-BG (359-8624)
e-mail: tickets@bulgariaairusa.com
www.air.bg

Varna Airport Office

Varna Airport

Terminal 2, Departures

Working hours: Opens 2 hours prior
to scheduled departure

phone: +359 52 573 321
fax: +359 52 501 039
e-mail: varna@air.bg
www.air.og

Varna City Office

55, 8-mi primorski polk blvd
Working Hours:

Monday - Friday

09:00 - 17:00 Local time

(lunch break: 12:30 p.m.- 1:30 p.m.)

phone: +359 52 651 101
e-mail: varna_city@air.bg
www.air.bg

VIE

[l

Austria, Vienna

Intervega Reisen

Tiefer Graben 9, A-1010 Wien, Austria
Working Hours:

Monday - Thursday

09:00-17:30 Local Time

Friday

09:00-17:00 Local Time

phone: +43 1 5352550
0900 220013 (domestic line)
fax: +431 5352552
e-mail: intervegareisen@aon.at
office@intervega.at
www.air.bg

Shumen City office

Shumen, Patleyna 10 str.
Monday-Friday: 09:00-17:00

phone: +359 887 84 01 71
e-mail: shumen@air.bg
www.air.bg

BER

Germany, Berlin

Bulgarian Air Tour
Leipziger str 114115,
10117 Berlin, Germany
Working hours:
Monday - Friday
09:00-18:00 Local Time

phone.: +49 30 2514405

+49 30 2514460
fax:  +49 30 2513330
e-mail: info@berlin-bat.de
www.air.og
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