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OAAU E TOBA,
KOETO E?

«[loHexe Hukoli He pa36bupa om neHcuu, Bcuuku
ca ybegeHu, ye HAMam gobpu neHcuu.”

Cop CmuBoH [ykoH Yeb

IS

Ayguo MNOAckaszku

Morkeme ga caywame Ayguo NMOLckazku
kamo HamucHeme 208opumensi uau myk

%)

NMEHCUOHHOTO
OCUTYPABAHE U KOHETE

B Hayanomo Ha 20 Bek kme-
mom Ha AoHgoH cBukBa Ha
koHcyaAmauuu Bcuuku Mbgpu
30 Bpememo cu Aloge, koumo
ga gagam omezoBop Ha Bo-
npoca: ,KakBo e HykHo, 30 ga
Moxke AoHgoH ga cmaHe cBemo-
BeH ueHmvp cneg 25 2oguHu?”.

M 8 MoMeHmM, kozamo nog npo-

30puume Ha AoHgoHckomo

kmemcmBo npeMuHaBam nop-

Bume aBmomobuAu, Mbgpume

Moke 3akalouaBam, ue cpeg

ocHoBHUME npuopumemu Ha

2paga e ga ocuaypsm cpeg-

cmBa (kakmo u cbomBemHume

ycnoBus) 3a 3akynyBaHemo u omeaexkgaHemo
Ha... 1000 koHe, ¢ koumo ga ce pewu Bonpocom
C Npo2HO3UpaHUMe HapacmBauwu nompebHocmu
Ha 2pagckua mpaHcnopm.

LHec, 8 loecousmoyHusa vaba Ha EBpona, kakmo u
B8vB8 Bcaka gpyza mouka Ha cBema, yoBek ce uz-
npaBsa npeg He no-maaka guaema: ,KakBo e HykHO
ga HanpaBu, 3a ga moxke ga kuBee npunuyHo cneg 25,
30 unu 40 2oguHu, makap u He obezamenHo B cBemo-
BeH ueHmMovp?”.
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“As no one understands pensions, everyone is
convinced they do not have good pensions.”

Sir Steven John Web

IT WHAT IT IS?

Audio PODskazki

You may listen to Audio PODskazki by
clicking on the loudspeaker or here

)

RETIREMENT
PROVISION AND HORSES

At the beginning of the 20th
century the mayor of London
convened for consultation all
the wise men at that time, ask-
ing them to find a proper reply
to the question: ,What is nec-
essary for London to become an
international centre in 25 years?".

And while the first automo-
biles were passing by under
the windows of London Town
Hall, the wise men concluded
that one of the city priorities
is to find the necessary funds
(as well as to ensure the respec-
tive conditions) for purchasing
and breeding of a... thousand horses which were
expected to solve the forecasted increasing city
transport demands.

Nowadays, in the southeastern corner of Europe,
as well as in any other place throughout the world,

man is confronted with a dilemma no less difficult:

"What does man need to do to have decent living in
25, 30 or 40 years, not necessarily in an international
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N 8 momeHm, koezamo 8 kanu-
maaoBume NeHCUOHHU $OHgO-
B8e 8 cmpaHama umMa akymyau-
paHu Beue Hag 13 MApg. AB.* no
UHguUBugyaAHUME NnApMugu Ha
ocuz2ypeHume AUUQd, JOAU cpeg
ocHoBHUME npuopumemu  Ha
yoBek e ocuzypaBaHemo camo u
eguHcmBeHo BvB ¢doHg ,lMeHcuu”
Ha OdoprkaBHomo obwecmBeHo
ocuzypsaBane (O00), ¢ koemo
ga ce OCu2ypu NbAHUA PA3Mep
Ha neHcusma om JOO, u ga ce
uzbezHam HebAazonpusmHume
dAykmyauuu B8 goxogHocmma
Ha kanumaaoBume ¢oHgoBe?

Kakmo 8 Hayaaomo Ha Beka,

maka u gHec, aHaAuzume u

npozHo3ume ce ocHoBaBam

HO gOHHU, CbBpaHU om Ha-

npaBeHu Beue HabAlogeHus.  AoHgoH  cma-
B8a cBemoBeH ueHMBP, HO He BACzogapeHuUe Ha
obocHoBaHomo 3a Bpememo cu 3akaloyeHue Ha
AoHgoHckomo kmemcmBo, a Bonpeku mo8Ba.

Bv3HukBa Bvnpocvm, gaau 6e3cnopHama koh-
BeHuuoHaAHa Ao2uka e B cocmosiHue ga ocuzypu
6e3cnopeH 6bgew, pe3yAmam.

COEFFICIENT / CO-EFFICIENT

Hepsagko u 8 pa3auuHu cdepu, egHoBpeMeHHo-
MO NpuAdz2aHe Ha 3akoHoBu paznopegbu Moyke
ga cv3gage pazHonoco4vHu npegcmabBu. MeHcu-
OHHOMO ocuzypsBaHe He npaBu uszkaloueHue. 3a
pabomeuwume, pogeHu caeg 31.12.1959 2., B8 Goa-
2apckomo 3akoHogameancmBo cowecmByBa cne-
UUAAHO NpegnucaHue 3d ydyacmue u 8 kanumano8
yHUBepcaneH neHcuoHeH ¢oHg (YMD). B maku-
B8a cAydau 3akoHbm cyuma, Yye Yacm om uHaye
gonkuMama BHocka 3a ¢oHg ,MMeHcuu” Ha OO,
e npeHacoyeHa koM uHguBugyaAHama napmuga
Ha Auuemo 8 YMO.

3amoBa, 8 mvpceHe Ha obwecmBeHa cnpaBeg-
AuBocm Mexkgy mes3u, koumo ce ocuzypsBam
camo Bv8 doHg ,MeHcuu” Ha JOO u me3u, kou-
mo ce ocuzypsaBam Bv8 ¢oHg .lMeHcuu” Ha OO
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And now, when more than BGN 13 biIn.*
have already been accumulated in private
capital pension funds in the country (al-
located in individual member accounts), is
the exclusive participation in the State
Social Security Pension Fund among the
major priorities of people striving to ob-
tain the full first-pillar pension and avoid
the unfavourable capital fund yield fluc-
tuations?

Both at the beginning of the century and
nowadays, analyses and forecasts are
based on data collected from observa-
tions already made. London became
an international centre, however not
thanks to London Town Hall con-
clusion, well-gounded at the time,

but in spite of it.

A question comes forward: Is the indisputable
conventional logic able to ensure an indisputable
future outcome?

COEFFICIENT / CO-EFFICIENT

Quite often and in different spheres, the simulta-
neous application of legal provisions may give rise
to contradictory notions. Retirement provision is
not an exception. There is a special prescript in the
Bulgarian law for the working people born after
31.12.1959 to participate also in a capital universal
pension fund (UPF).

In those cases, the law considers that part of the
contribution, which would otherwise be paid into
the State Social Security Pension Fund, is forward-
ed to the member individual account with the cap-
ital UPF.

That is why, in search of societal fairness between
those who participate only in the State Social Se-
curity Pension Fund and those who participate in
both the State Social Security Pension Fund and
the capital UPF, the law requires a reduction of the
individual coefficient for the capital UPF partici-
pants.

Decisive for that reduction is the ratio between the
UPF contribution amount and the amount of the
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u 8 YMNO®, 3akoHom npegBukga HAMaAeHue Ha
uHguBugyaaHus koeduuyueHm 3a yyacmBawume
8 YNO. Onpegeaauw,o npu moBa HOMAAEHUE € Cb-
omHoweHuemo Mexkgy pazmMepa Ha BHockama 3a
YNO u pazmepa Ha BHockama 3a ¢oHg ,MMeHcuu”
Ha OO 30 mpema kamezopus mpyg 3a poge-
Hume npegu 1 aHyapu 1960 2. B 308ucuMocm om
UHgUBUgYaAHUMeE OCu2ypUMEeAHU NapaMempu Ha
Bcsako egHo makoBa Auue, uzducAeHusMa Moxke
ga goBegam go HOMOAEHUE HAO NeHcusMa My om
doHg .MMeHcuu” Ha JOO.

NMogobHo cneyuaAHO npegnucaHue no 3akoH
30 ydyacmue 8 kanumaaoBama cxema Ha YIMO,
MapkupaHo ¢ npegynpegumenHus 3Hak 3a cme-
CHeHue Ha npegcmosawume Bo3MoXKHU NOA3U om
pa3xogonokpuBHama cxema Ha OO, BepoamHo
cv3gaBa npegcmaBama 3a npakmuyecka 3a6pa-
Ha Ha yka3aHomo npegnucaHue.

BHockume 3a ¢oHg .MeHcuu” Ha OOO, camu no
cebe cu, He ca goCMAMbYHU 3d U3NAQWAHE HA
gomkumume neHcuu. Qakmovm obaue, ye makuBa
neHcuu ce uznAawam, o3HayaBa ye ¢oHg ,lMen-
cuu” Ha JOO pa3yuma u Ha gpyz2 Npuxogou3mou-
Huk, pa3AudeH om cbbpaHume 30 ueAma Ocu-
2ypumeaAHu BHocku. A moBa e gomauusama om
goprkaBama, ocvwecmBsaBaHa npe3 20guHumMe
HO pd3AuYHU 30koHOBu ocHoBaHusA. 3a npuMmep,
cvaAdcHo 3akoHa 3a blogxkema Ha JOO 3a 2018 .
npuxogume om BHocku 3a ¢oHg ,IMeHcuu” Ha OO
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contribution for the State Social Security Pension
Fund applicable to the general third-labour cate-
gory members born prior to 1 January 1960. De-
pending on the individual retirement provision pa-
rameters of each one of those people, calculations
may lead to a reduction of the pension awarded by
the State Social Security Pension Fund.

Such a special legal prescript for participation in a
capital UPF scheme, marked with the warning sign
for narrowing of the possible benefits in line from
the pay-as-you-go state scheme, probably give
rise to the impression of a practical prohibition of
the prescript indicated.

State Social Security Pension Fund contributions
themselves are not sufficient to cover the pensions
due. However, the fact that such pensions are paid
implies that the State Social Security Pension Fund
relies also on anther income source, different from
the earmarked contributions collected. That is the
state subsidy provided for on various legal grounds
over the years. For example, by virtue of the State
Social Security Budget Law of 2018, the State So-
cial Security Pension Fund contribution income
amounts to BGN 4.4 bin., whereas the deficit to be
covered by the state is BGN 3.9 bin.

Obviously, when someone collects particular con-

tributions in order to make particular payments,
which require more than the contributions collect-
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ca pazdemeHu kamo 4.4 MApg. AB., a geduyumom,
kolimo gvprkaBama nokpuBa e 3.9 Mapg. AB.

OueBugHo, kozamo Hskol cobupa onpegeneHu
BHocku, 30 ga u3Bobpwu onpegeAeHU NAJWAHUS,
3a koumo ca HeobxoguMu noBeye om cobbpaHUMe
BHocku, Ho naawaHusma Bce nak ce u3zBopwBam,
mozaBa cpegcmBama ca buAau noBeye om mesy,
koumo ca 6uAu cvbpaHu 30 ueAma camo kamo
B8Hocku.

Hdomauuama om gopkaBama ce npeBpowa 8
paBHocmoeH uzmouHuk (Hapeg ¢ BHockume), 6Aa-
2ogapeHue Ha kolimo neHcuume, gbAkuMu om
doHg .[MeHcuu” Ha OO, ce uznaawam. be3z ma3zu
gomauyus, ako ce pazyuma camo Ha cbbpaHume
BHocku, usnAameHumMe neHcuu 6uxa BGuAu Hano-
AoBuHa no-Hucku.

CvomHoweHuemo Mexkgy BHockume 30 gBama
ocuzypumenHu ¢oHga (kanumasnoBus YN u pazxo-
gonokpuBHus ¢oHg ,[MeHcuu” Ha JOO) e onpegensa-
W0 30 HOMAAeHUemMo Ha uHguBugyaAHus koedu-
yueHmM Ha Auuama ocuzypsaBauiu ce u 8 YIMO. Emo
3awo, ako 8 moBa cvomHoweHuUe ce omuyeme
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ed, but the payments are still paid, then the funds
collected must have been more than the ones col-
lected through the earmarked contributions only.

The state subsidy is becoming a source of equal
worth (along with the contributions), thanks to which
the pensions due from the State Social Security
Pension Fund are paid. Without that subsidy, if one
relies only on the earmarked contributions collect-
ed, the pensions paid would be lower by half.

The ratio between the contributions for two retire-
ment-provision funds (the capital UPF and the pay-
as-you-go State Social Security Pension Fund) is deci-
sive for the reduction of the individual coefficient
of the people participating also in UPF. Therefore,
if that ratio takes into account such an increase of
the State Social Security Pension Fund contribu-
tions (in the state-subsidy case — almost double) which
is necessary to ensure the payment of the pensions
due, the amount of the retirement pension from
the State Social Security Pension Fund would be
higher than the one currently calculated after the
individual coefficient reduction.

It is devoid of sense for the debate to continue re-
garding the issue of whether the individual coef-
ficient is a means to accomplish societal fairness
or impose a kind of individual sanction. The risk
of not having sufficient number of working people
with sufficient income on which contributions are
to be collected for the pension payment due, as
well as the impossibility for an adequate state sub-
sidy, are inherent to the pay-as-you-go financing
of the State Social Security Pension Fund.

On the other hand, capital market fluctuations re-
flect upon capital pension fund performance. The
two types of retirement provision are not associ-
ated with risks only. They provide people with dif-
ferent benefits — societal solidarity in the first case
and individual independence in the second one.

To derive a maximum benefit, a balance is to be
reached between the two retirement provision ve-
hicles. Although the specific solution is purely in-
dividual, a prerequisite for a balance between two
things is the presence of both. Striking that bal-
ance would turn retirement provision from ‘“coeffi-
ciental” into CO-EFFICIENT — commonly efficient.
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makoBa 3aBuweHue Ha BHockume 3a ¢oHg ,[leH-
cuu” Ha OO (8 cayuas c gopkaBHama gomauus —
npubauszumesnHo gBoliHo), kakBomo e Heobxogumo
30 obe3neuaBaHe U3NAAWAHEMO HA gbAkuMume
NeHCuU, pa3Mepbm HA U34YUCAEHOMAd neHcus 3a
ocuzypumeneH cmaxk u Bv3zpacm om ¢oHg .leH-
cuu” Ha OO 6u 6ua no-Bucok om mo3u, kolimo
8 MoMeHmMa ce noAy4aBa cAaeg HOMAAEHUEMO Ha
uHguBugyaaHus koedpuuueHm.

be3cMmucaeHo e npogobakaBaHemo Ha gebama
omHocHO moBd, gaau uHguBugyaaHusm koedu-
yueHm e cpegcmBo 30 nocmuaaHe Ha obwecmBe-
Ha cnpaBegAuBocm UAU 30 HOAO2AHe Ha HakakBa
uHguBugyaaHa cankuyusa. Puckem ga HAMa gocma-
MbYyHO pabomew,u ¢ gocmamuovyHO goxogu, Bopxy
koumo ga ce cvbepam BHockume, HeobxoguMu
30 U3NAQWAHe HA gbAkuMume neHcuu, kakmo u
HeBv3zMokHocmma 3a agekBamHa gvprkaBHa go-
Mauus, Ca NPUCbWU Ha pa3xogonokpuBHomo ¢u-
HOHCUpPAHe Ha ¢oHg ,MeHcuu” Ha JOO.

Om gpyzaa cmpaHa, paykmyauyuume Ha kanuma-
AroBume nazapu Baussm Bopxy pe3zyamamume
Ha kanumaaoBume neHcuoHHU ¢oHgoBe. [1B8eme
dopMuU Ha ocuzypsBaHe He ca cBop3aHU obaue
camo c¢ puckoBe. Te gaBam Ha 4yoBek pazauu-
HU NoA3U — obwecmBeHa coAugapHocm B nop-
Busa caydal u uHguBugyaaHa HezaBucumocm BB
B8mopusa. 3a u3zBAaudyaHe Ha MAKCUMOAHA NOA3Q
e Hy>kHO nocmuzaHe Ha 6aaaHc MeXkgy gBeme
ocuzaypumenHu ¢opmu. N makap korHkpemHomo
peweHue ga e cmpo20 UHguBugyaAHO, Heobxo-
gumomo ycaoBue 3a 6anaHc Mexkgy gBe Hewga e
HaAu4uemo u Ha gBeme. NocmuzaHemo HA Mo3u
B6aAaHc Bu nNpeBopHAAO NEHCUOHHOMO ocuayps-
BaHe om ,koepuuueHmro” 8 CO-EFFICIENT - cvB-
MecmHo epekmuBHo.

NAPU U CPEOCTBA

BHockume, yuacmBawu Bv8 dopmupaHemo Ha
cpegcmBama 8 uHguBugyaaHama napmuga 8 ka-
NUMAAOB neHcuoHeH PoHg, HAMAM eguHcmMBeHo
napuyHo uzparkeHue. OcBeH B AeBa, me ce Bogsm
u 8 ganoBe. Taka noBeaaBa Goazapckomo 3ako-
HogameAcmBo. eaom npegcmaBaaBa nponop-
UUOHOAHO Yacm om HemHume akmuBu Ha ¢oH-
ga. Toll obaye He e cAMO omyemeH MexaHU3bM, d
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MONEY AND FUNDS

The contributions participating in the individual
account accumulation with a capital pension fund
do not have monetary equivalence only. Besides
BGN, they are kept in units as well. That is what
the Bulgarian law requires. A unit represents a pro-
portional part of the fund net assets. However, it is
not only an accounting mechanism. It is a means,
thanks to which (with no additional contributions) a
recovery over time is possible for what may have
seen as irretrievably lost in a particular period. At
that, in monetary terms again.

There is no doubt that participation in capital pen-
sion funds is a long-term investment. Nevertheless,
the law requires a mandatory daily valuation of
their assets. That implies inevitable fluctuations,
which may not guarantee a permanent and steady
unit value increase. When a customer makes a
contribution, its net amount (after deduction of the
regulated fees) is divided by the respective unit val-
ue. Not only the money contributed, but also the
resultant number of units are recorded in the indi-
vidual account. Once in the account, the number
of units may change only if the person makes new
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cpegcmBomo, baazogapeHue Ha koemo (6e3 go-
nvaHumesnHu BHocku) Moyke ga ce BvzcmaHoBaBa ¢
Bpememo oHoBa, koemo 8 konkpemeH nepuog e
uzaaexkgano kamo 6e368v38pamHo uzzybeHo. MNpu
moBa, omHoBo B napuyHo uzparkeHue.

be3 coMHeHue, yyacmuemo 8 kanumanoBume
NeHCUOHHU ¢oHgoBe e gbAz2oCpoYHa UHBecmu-
yusa. HezaBucumo om moBa, 30 msax 3akoHbm
3agbmkumenHo u3zuckBa exkegHeBHa oueHka Ha
akmuBume. ToBa Heu3bexkHo npegnoacza oAy-
kmyauuu, koumo Hama kak ga 2apaHmupam He-
npekbcHamMo u Heu3zMeHHoO yBeAudeHue Ha cmol-
Hocmma Ha eguH gaA. Kozamo kaueHm npaBu
BHocka, HemHuam U pa3mep (cseg npuchagaHe Ha
peznameHmupaHume ygpwkku) ce pasgeas Ha Co-
omBemHama cmolHocm Ha geAd, u 8 uHguBugy-
aAHamMa napmuga ce 3anucBa He camo BHeceHa-
Ma NApUYHA CyMd, A U hoAydeHusasm 6pol ganoBe.
BegHbk 3anucaHu 8 napmugama, 6posim gsinoBe
MoXke ga ce npoMeHu, caMo ako Auuemo npaBu
HoBu BHocku (yBenuuyaBaHe Ha 6pos gsanoBe) uau
yepnu cpegcmBa (HamansBaHe Ha 6pos gsanoBe).

He3zaBucumMo ye npu uHBecmupaHe cmolHocmma
HO geAaa ce npoMeHsa eXkegHeBHO, me3u dAykmy-
auuu He NpoMeHsam 3anucaHusa 6poli ganoBe. MNa-
puyHama cyma, koasmo 8 kpaliHa cMemka kaueH-
mobm MoXke ga noAydu om ¢poHga, npegcmaBaaBa
npou3BegeHue om 6posa garoBe (kbm MOMeHMa Ha
mezsieHe) U cmolHoCMMA HA eguH gaA (BaaugHa
kbm mo3u MoMeHm). Mo Mo3u Ha4yuH, egHakoB 6pol
gsanoBe MoXke ga UMA PA3AUYHO NAPUYHO u3parke-
Hue 8 pa3AuYHU MOMeHmMU. Haauduemo Ha ganoBe
8 napmugama 2apaHmupa, 4Ye npu yBeaudaBaHe
Ha cmolHOCMMA HA eguH gsaA, Cowusam 6pol ga-
A0Be we ocu2ypu HA AUUEMO NO-20AMA NAPUYHA
cyMma. Pa3bupa ce, obpamHomo He e uzkaloueHo,
ocobeHo B8 kpamkocpoueH naaH. BakHomo e npu
oueHkama Ha uHBecmuuuoHHUMeE pe3lyAmamu
yoBek ga uzbepe makoB BpemeBu ompsazvk, ye
Heu3z6eXkHuUMme kpamkocpouyHU CobMHEeHUss ga He
paszkaamsam ybegeHocmma My 8 gbAzocpoYHamMa
NOAE3HOCM OM NEeHCUOHHUSA npogykm.

M3meanaHemo Ha cpegcmBa 8 MoMeHm, kozamo
cmolHocmma Ha gead e no-Hucka om ma3u, npu
koasmo BHockama e 6uaa HanpaBeHa, 6u goBe-
Ao go unkacupaHe Ha 3a2y6a. Mi3meaaaHemo Ha
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contributions (increasing the number of units) or if the
person makes use of them (decreasing the number of
units).

Although the unit value changes daily during the
investment process, those fluctuations do not
change the number of units recorded. The sum of
money which the customer can obtain from the
fund in the end represents the mathematical prod-
uct of the number of units and the unit value, i.e.
the number of units (upon withdrawal) multiplied by
the unit value (valid at that date). Thus, the same
amount of units may have a different monetary
equivalence at different moments. The presence
of units in the account guarantees that upon unit
value increase, the same number of units will pro-
vide the person with a higher amount of money. Of
course, the opposite is not precluded, especially in
the short run. In investment performance valuation
it is important for people to choose such a time
span that the inevitable short-term doubts should
not shake their confidence in the pension product
long-term benefit.

Withdrawal of funds at a time when the unit val-
ue is lower than the one valid upon contribution
payment would bring about a loss. Withdrawal of
funds at a time when the unit value is higher than
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cpegcmBa 8 MoMeHm, koeamo cmolHocmma Ha
geaa e no-Bucoka om ma3su, npu kosimo BHocka-
ma e buAaa HanpaBeHa, 6u goBeao go peaausupa-
He Ha nevyanba. Emo 3awo npu HebAazonpusamHu
uHBecmuuuoHHU nepuogu, koeamo cmolHocmma
Ha genaa e Hucka, BHacaHemo Ha BHocku no3Bo-
Asi8a 3anucBaHemo Ha no-z2oasM 6pol ganoBe B
uHguBugyaAHama napmuga.

PAOKOCT

Mpu npeAoMHU MOMeHMU B yoBewkama ucmopus,
gbA20CPOYHOMO NPOZHO3UPAHE HA Bbgeulu pesyA-
Mamu ¢ NoMow,mMa Ha uHadye 6e3cnopHama kow-
BeHUUOHAAHA

noz2uka (kosmo

pasyuma Ha Ha-

gnexkHo cvbpa-

HU gaHHU om

npeguwHu  Ha-

6nlogeHus), He-

pagko Bogu go

MameMamu-

yecku BepHu

pe3yamamu,

koumo Mozam

ga ce okadkam

HeagekBamHu

ekcmpanoaa-

Uuu Ha cma-

mykB8omo.

Jdaau neHcu-

OHHOMO HU

ocuzypsBaHe

8 Ovgewe e

moBa, koemo e gobpe nozHamo Ha Bcuuku om
cpegama Ha MuHaAus B8ek?

Hemozpadckume, ukoHomMuueckume u noaumu-
yecku peanHocmu gHec ozpaHudaBam mpagu-
UUOHHUMeE pecypcu Ha obuiecmBomo ga ocuay-
paBa agekBamHo nompebHocmume Ha mpygoBo
HeakmuBHume cBou uneHoBe cbc cpegcmBa om
mpygoB8o akmuBHume. be3 o6bwecmBomo ga a6-
gukupa om omzoBopHocmume cu kem omgeAHus
uHguBug, uHguBugyaAaHama aHzaakupaHocm Ha
Bceku 3a Hezo0Bomo cob6cmBeHo 6bgewe cmaBa
Bce no-o6bwecmBeHo 3HayumMa gHec, kozamo cay-
yaliHo HamepeHume nogkoBu ca Bce no-zoasima
pagkocm.
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the one valid upon contribution payment would
bring about a profit. Therefore, during unfavorable
investment periods, when the unit value is low, pay-
ing in contributions allows for a greater number of
units to be recorded in the individual account.

RARITY

Upon crucial moments in human history long-term
forecasts of future outcome by way of the other-
wise indisputable conventional logic (relying on
data duly collected from previous observations), quite
often lead to mathematically correct results, which
may turn out to be inadequate extrapolations of
the status quo.

Is our retire-
ment provi-
sion in the fu-
ture what s
well known to
everyone ever
since the mid-
dle of last cen-

tury?

The demo-
graphic, eco-
nomic and po-
litical realities
today limit the
traditional re-

sources of so-

ciety to provide

adequately for

the needs of its
labour inactive members by funds from the labour
active ones. Although society does not abdicate
its responsibilities to the separate individual, the
individual engagement of everyone for their own
future is becoming more and more important for
society today when horseshoes found by chance
are an increasing rarity.

*OanHu: www.fsc.bg
Komucus 30 puHaHcoB Hagzop, 30.09.2018 2.

*Data: www. fsc.bg
Financial Supervision Commission, 30 September 2018
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UHBECTULMOHHM pe3ynTaTm
HA yrnpaBiadBAHNTE NMEHCNOHHWM dDOH,EI,OBe

.C o2Aeg HaMaAsBaHe Ha uHBecmuuyuoHHUME pu-
ckoBe u nocmuzaHe HO onmumMaAHa guBepcudu-
kauus Ha nopmdoelinag, akmuBume Ha NeHCUOHHU-
me poHgoBe, ynpaBasaBaHu om AauaHy, BoAzapus,
ca uHBecmupaHu Ha MeXkgyHapogHume QuUHaH-
coBu nazapu 8 pa3zAuyHU 2eozpadcku peauoHu u
gopkaBu, a cbwo U pazaudHU kaacoBe uHcmpy-
MeHMU — gbpXkaBHu u kopnopamuBHu obauzauuu,
akuuu u ganoBe Ha ¢oHgoBe. LleHume Ha me3u
UHCMpyMeHmMu ce u3zMeHam Bb3 ocHoBa Ha npo-
MaHama B8 ukoHoMmuyeckama u noAaumuyecka cu-
myauus 8 coomBemHama gopXkaBa UAU pPe2uoH,
npu NpoMsaHa 8 napuyHama noAumuka Ha cbom-
BemHama ueHmMpaAHa 6anka u He Ha nocAegHoO
MACMo — Ha 6d3a Ha duHaHcoBume pe3yamamu
Ha coomBemHume koMnaHuu.

Om HaYyaAOMO Ha 20guHaMa yBeAudeHaMa Hecu-
2ypHocm 3ad nepcnekmuBume npeg 2anob6aaHama
ukoHomuka, kakmo u HapacmHaAume noAumu-
yecku puckoBe, cBop3aHu ¢ mopzoBckume Bou-
HU uHuuuupaHu om CALL, HeacHomume okono
Bpek3zum u Aowama ¢uckaaHa gucuyunAuHa Ha
HoBomo npaBumeancmBo Ha Mmaaus, goBegoxa
go Aowo npegcmaBsHe HA 2A06dAHUME GUHAH-
coBu na3zapu u cnagoBe B ueHume Ha noBeyemo
duHaHcoBu uHcmpyMeHmu. ToBa om cBosa cmpa-
HO Heu3b6eXkHO ce ompa3u Ha UHBeCcMUUUOHHU-
me pe3yaAmamu HA neHcuoHHume ¢oHgoBe, yn-
paBasBaHu om AaAuaHuy, Boazapusi, u goBege go
ompuuAMeAHaMa goxogHOCM Om HAYAAOMO HdA
2oguHama. BcaegcmBue Ha HebAaazonpusmHama
NA30pHA CUMYyAUUs, ONUCAHA no-20pe, koM ga-
mama Ha uzzomBaHe Ha Hacmosawus gokymeHm,
uHBecmuyuoHHUME Pe3yAmamu Ha ocCmMmaHaAume
NeHCUOHHU PpoHgoBe HA NA3aPA OM HAYAAOMO HA
20gUHAMA CA CbW,O OMpPUUAMEAHU.
MHuBecmuuuoHHuam ekun Ha MOO AauaHu, Boa-
2apus pabomu 8 macHa koopguHauus c Allianz
Investment Management koM Allianz Group ¢ oe-
Aeg NpuAd2aHemo Ha Hal-gobpume npakmuku
npu ynpaBaeHue Ha akmuBu u uHBecmuuuoHHU
nopmaoeliAnu, U32pageHU U YycbBopweHcmBaHu
npe3 128 2coguwHamMa ucmopusi Ha koMnaHusma”.

Investment results

of the pension funds under management

“In order to reduce the investment risks and
achieve optimal level of diversification, the assets
of pension funds managed by Allianz Bulgaria are
invested on the international financial markets in
different regions and countries, and also in dif-
ferent asset classes — government and corporate
bonds, equities and mutual funds. The prices of
those securities fluctuate, driven by the changes in
the economic and political situation in the specific
country or region, changes in the monetary policy
of the relevant central bank and last but not least
- the financial results of the respective companies.
Since the start of the year, the increased uncertain-
ty about the outlook for the global economy and
the political risks related to the trade wars initiated
by USA, uncertainties surrounding Brexit and poor
fiscal discipline of the new Italian government, led
to negative performance of the global financial
markets and lower prices for most of the securities.
This inevitably influenced the investment results
of the pension funds managed by Allianz Bulgar-
ia and caused negative investment return since
the start of the year. Due to the adverse market
circumstances described above, as of the date of
preparation of this document, the investment re-
turn since the start of the year of all pension funds
on the market is negative.
The investment team of Allianz Bulgaria is working
in coordination with Allianz Investment Manage-
ment, part of Allianz Group, in order to apply the
best portfolio management practices, created and
improved during the 128-year history of the com-
pany.”

Tsvetomir lliev, CIO

LilBemomup UaueB,
AaBeH gupekmop ,MHBecmuuuu”
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3a pasnuyHu nepuoamn kbm 31.10.2018 r.

[obpoBoneH neHcMoHeH GoHa,

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

. Allianz ()
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3aabKUTENEH NPOPECUOHANEH MEHCUOHEH POHL,

B 2padukume 3a nocmuzHamume uHBecmuuUOHHU pe3yAmamu 3a paz-
AUYHU hepuogu 3a poHgoBeme 30 gONLAHUMEAHO NEHCUOHHO ocuay-
loxoAHOCT Ha roa, 6a3a 1r 3r. 5r. 0r MAX? psiBare, ynpaBasBanu om MO/, ,Aauany, Boazapus” ALL 3a nepuog om:
1 meceu e BaAugHa cmolHOCMMA HA eguH gsfA 30 nepuoga:
01.10.2018 2. - 31.10.2018 2. u 10 2o0guHu e BaaugHa cmol-

Ano -413% 2.26% 290% 3.60% 314% HOCMMA Ha eguH gsiA 3a nepuoga: 02.11.2008 2. - 31.10.2018 a.
3yno -4.51% 1.74% 220%  305% 277%

CmaHgaf no omka Ha goxogHocmma xapakmepu3upa
3nno -4.61% 1.81% 2.30% 332%  274%

npoMeHAuBocmma 8 nocmuzHama goxogHocm om ynpaBaeHuemo Ha
akmuBume Ha neHcuoHHUMe doHgoBe, oueHeHa nocpegcmBoM cme-

TQH, THO OTK/IOHEHWE! [uenaléTiaison] &
CrakaapTHo oTKIloHeHme! Han neHma Ha exkegHeBHumMe koaebaHus B cmolHocmma Ha eguH gsiA.

O/ O le, O/ (e
Ane 261% 324% 332% 3% 337% 2 KoedpuuyueHmvm Ha Wapn (Sharpe ratio) e nokazamen, kolimo
3YMd 230%  2.98% 311% 285%  3.03% conocmaBs nocmuzHaMama goxogHocm om ynpaBaeHuemo Ha
’ ’ ’ ’ ) uHBecmuuuoHeH nopmdetia u noemust puck 30 NocmuzaHe Ha Mazu
3NNo 2.37% 3.08% 317% 3.09%  3.26% e EE,

KoedbuumeHT Ha LWapr? Heorap, Greo * Om 01.07.2004 2.

MpegcmaBeHume pesyAmamu HAMam no HeobxoguMocm Bpo3ka ¢
ane - 0.80 093 107 062 Gogewu pesyamamu. [py>kecmBomo He 2apaHmupa noackumenHa
goxogHocm u cmotiHocmma Ha gaaoBeme Moxke ga ce noHwku. Jonoa-
HUMEeAHO 0BACHEHUE HA 3HaYeHUemo Ha noka3ameAume 3a goxogHocm
U uHBecmuyuoHeH puck, Moxke ga HaMepume Ha enekmpoHHama cmpa-
Huua Ha Komucus 3a duHaHcoB Hagzop (www.fsc.bg/d.php?id=3184).

3YNd - 0.70 Q077 101 0.57

3nno - 070 079 102 0.52

: Allianz ()
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AnrekcaHgop Cmoliko8
Cneyuanucm ,[luzumanen mapkemura" Tyk Moskeme
MpaduyeH guzalH u npegneyam ga npouememe

4 npeguwHuUmMe
Ayguo 3anuc, 38yko8 gu3atiH u MoHMaXk M—6 S era
noAckazku
My3uka: ,Stereotype News", Rafael Krux E

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.
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