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KAKBO NMPA3HYBAT -
NMPA3SHYBALWLWUTE?

memupegecen sogun cocmapecmec v WHAT DO CELEBRATORS
e CELEBRATE?

") Ayguo MNOAckaszku ") Audio PODskazki

Morkeme ga caywame Ayguo NMOLckazku You may listen to Audio PODskazki by
kamo HamucHeme 208opumens uau myk clicking on the loudspeaker or here

ABECTA XUAAOU U 200

HeobxoguMu ca 6uau noBe-
ye om 200,000 2oguHu 8 yo-
Bewkama ucmopus, 30 ga
MoXke HaceaeHuemo Ha 3e-
Mama ga gocmuzHe 1 MApg.
gywu. Camo 30 owe 200
20gUHU cAeg moBa, 4ucae-
Hocmma My HagxBopas Beye
7.6 mapg'. Mo gaHHu? Ha OOH
ce2za nodmu 700 MAH. gywu
ca Ha Bo3pacm Hag 60 2ogu-
Hu. o 2050 2., 2 MApg. gywu,
uAu Hag 20 Ha cmo om Hace-
AeHuemo Ha cBema, we 6oge
Ha 60 uAu noBeye 20guHuU.

Emo 3awo, Hapeg c Bcuuku
gpyau 2A000AHU npobAemu,
2An0baAHOMO  3acmapsBaHe
HaBAu3a Bce no-oce3zaemo B
obceza Ha MexkgyHapogHUMe
op2aHU3AUUU U UHCMUMyuuu.

Ha 14 gekemBpu 1990 2., c pe-
3oAlouusa 45/106 MeHepaAHa-
ma acambaes Ha ObeguHe-
HUMe Hauuu onpegeAs nopBu
okmomBpu 30 MeXkgyHapo-
geH geH Ha Buv3lpacmHume

TWO HUNDRED THOUSAND
AND 200

It took over 200,000 years of
human history for the world's
population to reach 1 billion;
and only 200 years more to
exceed 7.6 billion'. According
to United Nations dato? al-
most 700 million people are
now over the age of 60. By
2050, 2 billion people, over 20
per cent of the world's popu-
lation, will be 60 or older.

That is why, along with all
other global issues, glob-
al ageing is becoming more
tangible in the spectrum of
international  organizations
and institutions.

On December 14, 1990 the
United Nations General As-
sembly voted to establish Oc-
tober 1 as the International
Day of Older Persons as re-
corded in Resolution 45/106.
Officials and politicians usu-
ally make speeches on that
day focusing on population
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xopa. Ha mo3u geH opuUUAAHU AUUD U NOAUMUUU
u3Hacsm peyu ¢ ocHoBeH ¢okyc Bopxy 3acmaps-
Bawomo HaceAaeHue. Meguume cobw,o uznoa3Bam
Bo3mMoXkHOoCcmMma ga nybaukyBam uHmepBloma,
MHO20 om koumo ¢ Bb3pacmHu xopad, gaAu npu-
Hoca cu 3a pa3zBumuemo Ha obwecmBomo.

Ho gaAu c meueHue Ha BpeMemo HapacmBaHemo
Ha 6pos Ha ,npa3HyBawume” npaBu npazHuka
no-20AaM?

NMOCOKHU

B cvBpemMeHHuUsA 2rn0baAu3upaw, ce cBsm U 3aCUA-
Baw,a ce MOBUAHOCM HA PABOoMHAMA CUAQ, HUMO
egHa omgeAHd gop)kaBa He Bu Moz2Aa ga pewu
CAMOCMOSAIMEAHO NeHCUOHHUMe npobAeMU Ha
cBoume 2padkgaHu. B cowomo Bpeme Bcaka gop-
»kaBa omcmoaBa cBoume HAUUOHAAHU UHMepecu
u omkazBa kakBomo u ga e BoHWHO BMewamen-
cmBo npu npoBeXkgaHe HA HAUUOHOAHAMA NEH-
cuoHHa noaumuka. 3awomo 8 kpaliHa cMemka
cmaBa gyma 3a napu. MHoz0 napu.

Mpu MoBa mpemupaHU OM HAUUOHAAHUME NpPa-
BumeancmBa kamo HauuoHaneH pecypc, kolimo
omgeAHuUmMe 2padkgaHu om c8oa cmpaHa cyumam
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ageing. Media also take the opportunity to publish
interviews, many of which with older persons who
have contributed to the development of society.

Is it true saying that the growing number of “cele-
brators” over time makes the celebration bigger?

DIRECTIONS

In the contemporary globalizing world and in-
creasing labour mobility, no single country could
find an independent solution to its citizens' pension
problems. At the same time every country stands
up for its national interests and declines whatev-
er external interference there might appear in the
conduct of the national pension policy. Because
it is all about money in the end. A lot of money;
moreover, it is treated by national governments as
a national resource, which in turn is considered by
citizens as funds set aside for their own retirement.

That is how a global problem turns out to be not
only population ageing but also finding a glob-
al solution for the problem itself. Nowadays, it is
quite possible for people to accomplish their natu-
ral pursuit of the most appropriate place to study,
work and live — not only in their own country. The
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3a cpegcmBa, omgeAeHu 30 maxHomo cobcmBe-
HO NEHCUOHUpPOHE.

Mo mo3u Ha4yuH 2A06aAeH npobaeM ce okazBa
He caMo 3acmapsaBaHemo Ha HaceAeHuemo, a U
HOMUPAQHEMO Ha 2A0BAAHO peweHue 3d camus
npobaeM. [JHec e Beue HanbAHO Bov3MorkeH 30 pe-
aausayua ecmecmBeHuam cmpemexk Ha 4yoBek
ga mopcu Hal-Nogxogawomo 30 He2o MAcmo 3d
ydeHe, paboma u >kuBeeHe — He caMo B8 cobcm-
Benama My gopkaBa. MopogeHama om moBa
MPAOHC2paHUYHA Muzpauusa okazBa Bce no-oce-
3aeMo Bv3gelicmBue u Bopxy GpUHAHCUPAHEMO HA
HAUUOHAAHUME NEHCUOHHU cucmemMu.

Coc cBog 0.09% gsaa om cBemoBHOMoO HaceAeHue,
Boazapusa egBa Au 6u Mozaa ga okadke HakakBo
cvuwecmecmBeHo BauaHue Bopxy cBemoBHume
MU2PAUUOHHU NOMOUU, HO OM HAUUOHAAHA 2Aeg-
Ha mouyka cvBceM He e 3ad npeHebpezBaHe Gposm
HA AUUOMA, Hanyckawu cmpaHama Hu, kakmo u
Ha me3u, koumo ce 3aBpobwWam UAU UMU2pPUPAM
y HaC.

Mo gaHHU Ha HauuoHaAHUS cmamucmudecku uH-
cmumym OmHOCHO BbHWHAMA Muzpayusa® npes
2017 2. 06bw,0 U3ceAuAUMme ce om CMpaHAMa npe-
BuwaBam 3aceAuAume ce y HAc ¢ noumu 6 xu-
AU gywu. Hal-zonamo e moBa npeBuweHue
8 guanazoHa om 20 go 24-zoguwHa Bv3pacm,
kamo ¢ HapacmBaHe Ha Bv3zpacmma mo cnaga.
Cnaeg 55-20guwHa Bv3zpacm ce HabalogaBa obpa-
MHAOMA meHgeHuus — 3aceaeHUmMe 8 cmpaHama
npeBuwaBam u3zceauaume ce. C HapacmBaHe Ha
Bo3pacmma meHgeHuusma ce 3acuaBa, kamo
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cross-border migration coming out of all that is
becoming to exert a more and more tangible im-
pact on national pension system financing as well.

With its 0.09% share of the total world's popula-
tion, Bulgaria will hardly be able to have any sub-
stantial influence over the world migration flows.
However, from a national point of view the number
of people leaving the country, as well as those re-
turning or immigrating into Bulgaria, should defi-
nitely not been neglected.

According to the National Statistical Institute data
regarding the external migration® in 2017 the total
number of people leaving the country exceeds the
number of those coming to settle in by almost 6
thousand. The exceedance is the largest in the age
bracket of 20-24 year-olds. With increasing of age,
the difference is becoming to shrink. After the age
of 55 the reverse trend is observed: those settling
into the country exceed the ones leaving it. The ex-
ceedance of the in-settlers reaches its peak in the
age bracket of 65-69 year-olds. After that it grad-
ually goes down retaining its positive values even
with people aged 80 and over.

Two questions at least may come up under the
two-way flow described:

1. What happens with the person's retirement sav-
ings in Bulgaria provided that person emigrates
from the country?

2. What happens with the person's retirement sav-
ings outside Bulgaria provided that person decides
to return or immigrate into the country?

Allianz ()
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npeBuweHuemo Ha 3aceAuaume ce 8 cmpaHama
gocmuza cBoa Makcumym 8 guanazoHa om 65 go
69-20guwHa Bv3zpacm. Caeg moBa npeBuuweHue-
MO nocmeneHHo cnaga, Ho 3ana3Ba noAoXkumen-
HUumMe cu cmoUHOCMU gopu U NPU AUUAMA Ha Bb3-
pacm Hag 80 2oguHuU.

Mpu onucaHomo gBynocouHo gBuxkeHue, Mo2am
ga Bv3zHukHam noHe gBa muna Bonpocu:

1. KakBo ce cAyuBa ¢ neHcuoHHUMe checmaBaHus
Ha egHo Auue 8 Boazapus, ako mo emuzpupa u3-
BoH cmpaHama?

2. KakBo ce cayuBa c heHcuoHHUMe checmaBaHus
HO egHo Auue u3BvH Bovazapus, ako mo pewu ga
ce 306vpHe UAU ga uMuzpupd 8 cmpaHama?

MOOEPHO K MOBUAHO

XeaaHuemo Ha 6vazapckomo obwecmBo ga ce
npuobwu koM ueHHocmume Ha pazBumume ge-
Mokpauyuu, cAeg HacmonuAume gobAboku noAumu-
yecku npomeHu 8 kpaa Ha 90-me 2oguHuU Ha XX
Bek, cmaHa npuyuHa 8 MHo20 cAyyau Boazapcko-
mo 3akoHogameancmBo ga npegAoXku gonobAHU-
MEAHU U U3UusAo HOBU peweHuUss OMHOCHO NeHCuU-
oHHomo ocuaypsaBaHe. Qakmovm, ye yacm om meax
cay»kam kamo B8goxHoBeHue 30 nocAegHUME UHU-
yuamuBu B8 eBponelickomo neHcuoHHO 3akoHo-
gameacmBo, noka3Ba msaxHama agekB8amuocm
koM npegu3zBukameacmBama Ha coBpeMeHHus
MobuneH cBsam.

JonoAHUMEeAHUMEe  neHcUuoHHU cnecmaBaHus
(gobpoBonHu u 3agbmkumenHu) 8 kanumaaoBume
neHcuoHHU poHgoBe B bvazapus, kakmo u goxo-
gume om maxHomo uHBecmupaHe, ce Bogam no
UHgQUBUgYAAHU NApPMUQGU HO OCU2ypeHuUme Auud.
Pa3noperxkgaHemo coc cpegcmBama e AUYHO U He
ce gonycka npepa3npegeaeHue MeXkgy napmugu-
me. ToBa 2apaHmMupa, Ye me3u checmaBaHus He
ce BAUAIM OM HAUUOHOAHAMA NpuHagAeXXHocm
u MmecmoXkumeacmBomo Ha Auuemo.

EMuzpupaHemo om cmpaHama He o3Ha4yaBa 30-
2y6a HO HOMpPYNAHUMeE NeHCUOHHU checmsaBaHus
gopu u B8 cayyaume, kozamo gupekmeH mpaHc-
dep Ha cpegcmBa om bvazapus kom uyrkgec-
MPAHHA NEeHCUOHHA cxeMd He e npegBugeH no
3akoH. CpegcmBama ocmaBam no uHguBugyaa-
HO napmMuga Ha Auuemo. Bopxy max npogoarkaBa
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MODERN AND MOBILE

After the profound political changes, which took
place at the end of 90s in the XX century, the de-
sire of the Bulgarian society to affiliate to the val-
ues of developed democracies became the rea-
son for the Bulgarian legislation to offer in many
instances supplementary and brand new solutions
regarding retirement provision. The fact that part
of them serve as inspiration for the latest initiatives
of the European pension legislation demonstrates
their adequacy to the challenges of the contempo-
rary mobile world.

Supplementary retirement savings (voluntary and
mandatory) in Bulgarian capital pension funds, as
well as their investment yield, are kept in pension
fund members' individual accounts. Disposal of
funds is personal and no redistribution of funds
among accounts is allowed. It guarantees that the
person's nationality and domicile do not have any
influence on those savings.

Emigrating from the country does not imply loss of
accrued pension savings, even in the circumstanc-
es where a direct fund transfer from Bulgaria to a
foreign pension scheme is not envisaged by law.
Keeping the funds in a personal individual account
remains. Investment yield continues to accrue on
them, and the person retains full rights to dispose
of the entire individual account accumulation un-
der the same conditions applicable to the non-em-
igrating members as well.

Allianz ()
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ga ce mpyna uHBecmuUUOHEeH goxog, U AUUemo
3ana3Ba noAHUMe cu npaBa ga ce pasnopegu ¢
Bcuuku HOmMpynaHU cpegcmBa Npu cowume yc-
AoBug, koumo ca npuaoXkuMu u chpaMo Auuama,
koumo He ca eMuzpupaAu om cmpaHama.

3aBpbwaHemo  uAu
uMu2puUpaHemMo 8
cmpaHama He 03-
HoyaBa 3d2yba  Ha
npugobumume  om
AUUEMO NEHCUOH-
HU npaBa B8 uyxkgec-
MPAHHA  NEHCUOHHA
cxema. Coa2AdcHoO yc-
AoBuama, npu koumo
AUUEMO Ce e ocuzy-
paBano B8 uykbuHa,
HezoBume goNnbAHU-
MeAHU NEHCUOHHU
npaBa Mozam ga 6b-
gam npexBobpAaeHu om
yy>kgecmpaHHUMe
cxeMu koM kanuma-
AoBume  NeHCUOHHU
¢doHgoBe B boazapus.

MOo4 AauaHu Bovaza-
pusd uMa Heobxogu-
Mume peaucmpauuu,
kakmo u ycmaHoBeHa
gbAzoz2oguwHa npak-
muka 30 npuemaHe
Ha makuBa cpeg-
cmBa om 6pumaHcku
NEHCUOHHU ¢oHgoBe
U OmMm NEHCUOHHUMEe
CXeMU HO UHCcmumy-
uuume Ha EC.

B me3u cayuau (kakmo
u 8v8 Bcuuku ocmaHa-
au), koeamo Auuemo
*kenae ga npexBvpas
cpegcmBa om  uyxk-
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Returning or immigrating into the country does not

imply loss of the pension entitlements acquired by

the person in a foreign pension scheme. In com-

pliance with the conditions under which a person

has been covered for retirement provision abroad,

the supplementary pension rights may be trans-
ferred from the foreign
scheme to the capital
pension funds in Bul-
garia.

Allianz Bulgaria Pen-
sion Company avails
of the requisite reg-
istrations, as well as
of a long-term prac-
tice in accepting such
funds from UK pension
schemes and the pen-
sion schemes of the
EU institutions.

In those circumstanc-
es (as well as in all other
instances), when a per-
son is willing to trans-
fer funds from a for-
eign pension scheme
to a capital pension
fund managed by Al-
lianz Bulgaria Pension
Company, the proce-
dure is as follows:

1. The transferring
member contacts di-
rectly the transfer-
ring foreign pension
scheme in the re-
spective country with
a request to obtain
the requisite transfer
forms.

2. The transferring
member submits the

gecmpaHHA NeHCUoHHA cxeMmd koM kanumanoB8 transfer forms (duly completed and signed) to Allianz
neHcuoHeH ¢oHg, ynpaBaaBaH om MO AauaHy Bulgaria Pension Company. A personal retirement

BbAZGpUFI, npouegypama e cAegHamad:

provision contract is concluded with the member.

Allianz ()
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1. MpexBopaawomo ce Auue koHmakmyBa gu-
pekmHo cbc cBoama npexBopAaswia Yy>kgecmpaH-
HO NEeHCUOHHA cxeMa B8 cbomBemHama goprkaBa
c uckaHe ga My ce ocuzypam Heobxogumume ¢op-
MYASIPU 30 mpaHcdep.

2. MonvbAHEeHUMe U nognucaHu GopPMyASpPU ce npe-
gocmaBam om Auuemo Ha MO/, AauaHy, Boaza-
pus u ce ckalouBa AuveH ocuzypumeneH gozoBop.

3. NMpegocmaBeHume om Auuemo $opMyAspuU 3
mpaHcdep, 30egHo ¢ u3uckyemama ce om gpy-
»kecmBomo uHdopMayud, ce usnpawdm Ha Npex-
BopAaswama vy>kgeCmpAaHHA NEHCUOHHA CXeMd.

4. MpexBopaeHume cpegcmBa ce 3anpuxogsm 8
uHguBugyaAHaMA napmuga Ha Auuemo 8 coom-
BemHus ynpaBasaBaH om gpykecmBomo ¢oHg.
OcBeH 6vazapckomo 3akoHogameacmBo, npu
nocaegBawo pa3znopekgaHe ¢ npexBopAeHume
cpegcmBa ce cna3zBam u cneyuduyHUME YCAO-
Bug, HanoxkeHU om npuaoykumomo kvM npexBop-
Aswama cxeMa 3akoHogamencmBo.

MpegBug HauuoHAAHOMA cneuuduka HA gaHbY-
Homo obAdzaHe BvB Bcaka goprkaBa, HeobxoguMo
e Auuemo ga u3zucka om npexBopAgauwama neHcu-
OHHA cxeMa UHpopmMauus 3a cBoume eBeHMyaAHU
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3. The transfer forms provided by the transferring
member, along with the information required from
the pension company, are sent to the transferring
foreign pension scheme.

4. The transferred funds are credited to the trans-
ferring member's individual account with the re-
spective fund managed by the pension company.

Upon subsequent disposal of the transferred funds
the specific conditions imposed by the legislation
applicable to the transferring scheme are to be
complied with along with the Bulgarian legal pro-
visions.

Allianz ()
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gaHb4YHU 3agbaxkeHus, koumo cbomBemHomo 3a-
koHogameacmBo npegBudkga 8 cayyali HO MpaH-
C2pPaHUYHO NpexBopAasHe.

M3BbH NMPOTOKOAA

Om obukHoBeHa npomokoAHa gama 30 pedau-
3upaHe Ha ycnewHu PR kamnaHuu, u3zpazaBawu
noyum koM Bo3zpacmHume xopa, ,nopBu okmom-
Bpu" onpegeneHo Beue ce npeBpowa 8 gama, Ha
kosmo ocuzypeHume no 6vazapckomo 3akoHo-
gameAcmBo He npocmo ombeas3z8am nopegHus
MeXkgyHapogeH geH, a npa3HyBam cB8obogama cu
ga ce gBukam B8 EC 6e3 ga ce npumecHsaB8am 3a
cBoume NneHCUoHHU cnecmaBaHus.

MMeHHO u3MepeHusma Ha npegocmaBeHama
cBoboga, a He HapacmBaHemo Ha bpos Ha Bob3-
pacmHume xopa 8 Bovazapug, npaBu ,nopBu ok-
moMBpu” no-zoaaM npa3zHuk 3a Bcuuku mesuy,
koumo 3Hasm, ye ,Cmapocmma e kamo Bcuu-
ko ocmaHano. 3a ga ce nocmuzHe ychex c Hes,
mps66a ga ce 3anoyHe om MAAguHu."

'worldometers.info

www.un.org

3BkalouBa camo Auuama, koumo ca gekaapupaau npeg ag-
MuHUCMpamMuBHuUmMe BAacmMuU 30 NPOMSIHA HA HOCMOSAW,US CU
agpec om cmpaHama 8 uy>kbuHa u om uy>kbuHa 8 cmpaHa-
ma

4Teogop Py3B8eam
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In view of the national specifics of the tax treat-
ment in every country, it is necessary for the trans-
ferring member to require from the transferring
pension scheme information regarding possible
tax obligations, which the respective legislation
provides for in cross-border transfer instances.

OFF THE RECORD

From an ordinary protocol date for realization of
successful PR campaigns paying tribute to older
people, the First of October is definitely becom-
ing a date on which the people covered under the
Bulgarian pension legislation do not only note the
next international day, but celebrate their freedom
to move in the EU with no worries about their re-
tirement savings.

The extent of freedom itself, and not the number of
older people in Bulgaria, is what makes the First of
October a bigger celebration for those who know
that "Old age is like everything else. To make a
success of it, you've got to start young."*

'worldometers.info

www.un.org

3Includes only the persons who have declared with the ad-
ministrative authorities about changes in their current address
from the country to the one abroad, and from abroad to the
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UHBECTULMOHHM pe3ynTaTm
HA yrnpaBiadBAHNTE NMEHCNOHHWM CI)OH,EI,OBG

OT HauanoTo Ha roanHata KkbM 30.09.2018 r.

ane 3yne  3nne

CTaHAQPTHO OTKNOHEHWE' 2.62% 231% 2.38%

WHOBATUBHOCT BJIATOPA3YMHOCT
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3a pasnuyHu nepuoaun kbM 30.09.2018 r.

[obpoBoneH neHcMoHeH GoHa,

3(],£I,bﬂ>KI/ITeJ"IeH YHMBePCAJIEH NEHCNMOHEH (bOH,D,

. Allianz ()
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3aabKUTENEH NPOPECUOHANEH MEHCUOHEH POHL,

JoxoaHocT Ha rog, 6asa 1r

ano -0.22%
3yno -0.96%
3nno -1.09%

CTaHAAPTHO OTK/OHeHWE' Ha rog, 6asa

ano 2.38%
3yNd 213%
3nno 219%

KoeduupmeHT Ha LWapn? Ha roa. 6a3a
ano 0.06
3YN® -

3nno -

3.76%

298%

313%

329%
3.08%

314%

120

103

1.06

2.69%

2.33%

2.48%

3.50%

3.07%

334%

071

0.69

0.68

MAX?

3.38%

3.00%

297%

3.36%
3.03%

3.26%

0.69
0.64

0.59

B 2padukume 30 nocmuzHamume uHBeCMUUUOHHU pe3yAmamu 30 pasz-
AUYHU nepuogu 30 $oHgoBeme 30 gONLAHUMEAHO NEHCUOHHO Ocu2y-
psaBane, ynpaBasBanu om MO/, ,AauaHy, Boazapus” ALl 30 nepuog om:
3 Meceua e BaaugHa cmolHOCMMA Ha eguH gsiA 3a nepuoga: 28.06.20182.
- 28.09.20182.; 6 Meceua e BaaugHa cmoUHOCMMA HA eguH gsiA 3d ne-
puoga: 28.03.20182. - 28.09.20182.; 1 2oguHa e BaaugHa cmolHocmma
HA eguH gsiA 3a nepuoga: 28.09.20172. - 28.09.20182.; 3 2oguHu e BaaugHa
cmoliHocmma Ha eguH gsiA 3a nepuoga: 28.09.20152. - 28.09.20182,; 5
20guHU e BaAugHa cmolHoCMMA Ha eguH gsiA 3a nepuoga: 27.09.2013z.
- 28.09.20182. u 10 2oguHu e BaAugHa cmolHOCMMA HA eguH gsiA 3a
nepuoga: 26.09.2008e. - 28.09.20182.

'CmangapmHomo omkAoHeHue Ha goxogHocmma xapakmepusupa
npoMeHAuBocmma 8 nocmuzHama goxogHocm om ynpaBaeHuemo Ha
akmuBume Ha neHcuoHHUMe doHgoBe, oueHeHa nocpegcmBoM cme-
neHma Ha exkegHeBHumMe koaebaHus B cmolHocmma Ha eguH gsiA.

2KoedpuuyueHmvm Ha Wapn (Sharpe ratio) e nokazamea, kolimo
conocmaBs nocmuzHaMama goxogHocm om ynpaBaeHuemo Ha
uHBecmuuuoHeH nopmdelA u noemusi puck 3a nocmuzaHe Ha Ma3u
goxogHocm.

*0Om 01.07.2004 2.

MpegcmaBeHume pesyAmamu HAMam no HeobxoguMocm Bpo3ka ¢
Bovgewu pesyamamu. pyxkecmBomo He 2apaHmMupa NoAokumeaHa
goxogHocm u cmotiHocmma Ha gaaoBeme Moxke ga ce noHwku. Jonoa-
HUMEAHO OBACHEHUE HA 3HaYeHUemo Ha noka3ameAume 3a goxogHocm
U uHBecmuyuoHeH puck, Moxke ga HaMepume Ha enekmpoHHama
cmpaHuua Ha Komucus 3a GuHaHcoB Hagzop.
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Hukoaatli CAaBueB, PhD

[naBeH Memogonoz

Cmamuu u aHaAau3u, 2-8 cmp.
Hukmopcku 2aac 8 Ayguo MO ckasku

Muxaenaa BacuaeBa
Akmloep
MHBecmuuuoHHU pe3zyaAmamu, 9-12 cmp.

AnrekcaHgop Cmoliko8

Cneuuanucm ,JJuazumaneH mapkemuHz"
MpaduyeH gusaliH u npegneyam

Ayguo 3anuc, 38yko8 gu3atiH u MoHMaXk

Mys3uka: ,Marked"”, Alexander Nakarada

M3noa3B8aHume pomozpadcku MamepuaAu U ayguo 3anuc Ha
gukmopcku 2aac ca aBmopcku. © Alexander Stoykov

Cmamuume, aHanusume, pomoepagpckomo u ayouo coObpKaHUe 8
6ro1emuHa €a 3awumeHU ¢ asmopcko Npaso. 3abpaHaead ce 8csKo
KonupaHe, pedakmupare u/unu npenybnukysaHe 6e3 uspu4yHOmMo
NUCMeHo Cbaaacue Ha asmopa.

']2 BioneTuHbT ce pasnpocTpaHdaea 6esnnartHo.
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