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KOIrA UABAT?
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WHEN WILL THEY COME?

Ayguo NMNOAckazku

Morkeme ga caywame Ayguo MO ckazku
kamo HamucHeme 208opumens uau myk

%)

NMOOAPBLUTE

Kamo mMaaku MHO20 om Hac Meumaexme ga omu-
gem npu ucmuHckus dago Koaega 8 AanaaHgus,
30 ga My karkeM AuuHo cBoume cvkpoBeHu >kena-
Hus. M noHexke cBobogHomMo nomyBaHe B8 uy>kbu-
Ha He bewe no3BoaeHo, a u koMmyHukauuume He
6axa maka pa3zBumu, nuwexmMe nucMma u Yakaxme
Cc HembpneHue cBoume nogapbuu. TozaBa He 6s-
XMe CU2ypHU, 4e

[ago Koaega co-

wecmByBa, HO

»kenaHUsSMa Hu ce

cbogBaxa.

Ceaq, koeamo cme

Beue Bvzpacm-
HU, omHoBo Meu-
maeM, HO mo3u

Nom... ga omugem
npu cBoume geua
8 uy>kbuHa, 30 ga
CNOgeAuM 30egHo
cbogBaHemo Ha
mexHume cokpo-
BeHu >kenaHusa. U
noHexke HeBuHOz2U
MoXkeM ga cu 20
no3B8oAuM, om-
HoB0o nuweM nucMma (Hali-yecmo enekmpoHHuU)... go
msXx, U 2u odakBame c HemovpneHue ga cu goligam.

LHec cme cuzypHuy, ye sago Koaega cowecmByBa.
Hewo noBeue, MoxkeM gopu B peanHo Bpeme ga

Audio PODskazki

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

)

PRESENTS

When we were young, a lot of us used to dream of
visiting the real Santa Claus in Lapland in order to
tell him in person our most cherished wishes. As free
travelling abroad was not permitted, and commu-
nications were not that developed, we wrote letters
and waited impatiently for our presents to come.
At that time we were not sure that Santa Claus
existed. However,
our wishes used to
come true.

Nowadays, when
we are already
adult, we keep on
dreaming again,
but this time... of
visiting our chil-
dren abroad in
order to share to-
gether the fullfil-
ment of their most
cherished wishes.
As we are not al-
ways able to af-
ford ourselves of
doing it, we write
letters again (most
often — electronic ones)... to them, and impatiently
expect them to come back.

Today we are certain that Santa Claus exists. More-
over, in real time we could even see the Christmas
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Bugum KonegHomo ceno 8 AanaaHgus, kakmo u
ga pazzoBapame coc camus [sago Koaega 8 odu-
UUaAHo obsaBeHomo Ha HezoBusa calm pabomHo
Bpeme. MoxkeM cowo B8 peanHo Bpeme ga Bugum
u pazzoBapsame no uHMepHem cbc cBoume geua.

Jaau obaye 3a npazHuuume we ce U3NbAHU
Hali-cokpoBeHomo Hu >keAaaHue?

MATUATA

YreHcmBomo Ha bBoaza-
pua 8 EC bewe Meuma Ha
HakoAako nokoAeHuss Hawu
cbHapogHuuu, kamo usao
- nocAywHu nokoaeHusa. U
Meumama ce cbogHa. He
BuHozu obaye caeg cbog-
BaHemo Ha egHA Meumda,
HelHamMa Mazua ocmaBa
cobwama.

KakB8o 6uxme kazaau Ha-

npuMep HA egHO geme gHec,

kozamo nonuma:

.M 30 weliHama c eneHume nu

e HykeH 6unem?” Mpu moBa

camo geH cAaeg kamo e cno-

geAauno cBoume cokpoBeHu

»kenaHus Ha [sgo Koaega

npeg HezoBusg 3AamMuUCM

mpoH B Hakol movpzoBcku

UeHMbpP, a Ce2a CoYU C HegoyMeHuUe Cbuus Mmo3u
yoBek (Beue 8 ob6ukHoBeHu gpexu), koimo cmou Bu-
HoBHo npeg Hakosa cnupka, 3a06ukoAreH om oxku-
BeHo >kecmukyaupawu koHmpoavopu Ha 2pag-
ckus mpaHcnopm?

be3 ga pazBaaame Mazuama Ha yaeHcmMmBomo Hu
8 EC, Bcuuku 3HaeM, ye 2ocmonpueMcmBomo Ha
3anagHa EBpona, maka npuBaekameaHa 3a Maa-
gume xopa om LLME, He e 6e3naamHo. 3a Bcuuko e
Hy>keH Buaem. MNocpegcmBoM NAQWAHUME gaHb-
Uu u ocuzypoBku, MAGgume umMuzpaHmu 8 3anag-
Ha EBpona ocuzypsBam HeobxoguMume cpeg-
cmBa 3a obe3znevyaBaHe goxoga HO HOCMoswWUMe
3anagHo-eBponelicku neHcuoHepu. OcBen kamo
uznoAHeHUe Ha 6e3cnopHo 3akoHoBo 3agbaXke-
Hue, moBa ce npaBu u c odyakBaHemo, ye Mam
we npogvakaBa ga uMa gocmambyHo pabome-
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village in Lapland, as well as talk with Santa Claus
himself within the working hours officially an-
nounced on his website. We have the possibility to
see and talk with our children over the internet in
real time as well.

However, will our most cherished wish come true
for the holidays?

THE MAGIC

The membership of Bulgaria
in the EU was a dream of sev-
eral generations of our com-
patriots, all in all — obedient
generations. And the dream
came true. However, after a
dream fulfillment, its mag-
ic does not always stay the
same.

For example, how would you
respond to a child's question
today: .Is a ticket necessary for
the reindeer sleigh too?" Espe-
cially if the question comes
only a day after the child has
shared the most cherished
wishes with Santa Claus in
front of his golden throne in
some mall, and now quite
perplexed the child is pointing
at the same man (already in ordinary clothes) who is
standing quite guilty at some bus-stop surrounded
by lively gesturing city-transport inspectors?

Without spoiling the magic of our EU member-
ship, all of us know that the hospitality of West-
ern Europe - so attractive for young people from
CEE, is not free of charge. A ticket is necessary for
everything. By means of the paid-up taxes and so-
cial insurance, young immigrants in Western Eu-
rope provide for the funds necessary to secure the
income of the current Western European retirees.

Besides fulfillment of an indisputable legal obliga-
tion, those payments are made in anticipation that
there will still be enough working people with suf-
ficient income who will provide for the realization
of the pension rights acquired by those same im-
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WU C gocmamuvyHO goxogu, koumo ga ocuzypam
peaAu3uUpaHemMo Ha npugobumume om cobujume
me3u UMU2POHMU NeHCUOHHU npaBa, kozamo B
Bbgewe caOMUuMe me ce neHcuoHUpam.

Mo gaHHu Ha EBpocmam
obaye  3acmapsBaHe-
Mo HaA HaceAeHuemo 8
EBpona e govazocpouHa
MeHgeHUUs,, 3aNOYHAAC
npegu Hakoako gecemu-
Aemus. Ta ce u3pazaBa
8 yBeauuaBaHe geAd Ha
Bv3zpacmHume xopa C
egHoBpeMeHHO  HAMJO-
AsBaHe geaa Ha xopa-
ma 68 mpygocnocobHa
Bo3pacm B8 obwusa 6pol
Ha HaceAeHuemo. Ta3zu
meHgeHuuss MoXke ga ce
Bu3yaausupa c u3MeHe-
HUemMo Ha m.Hap. Bv3-
pacmoBa nupamuga. Ta

2paduyHo  u306pazaBa
pad3geAeHU No NOA nem-
20gUWHU  Bv3zpacmoBu

2pynu, Bcaka om koumo
npegcmaBasBa geaa Ha
cvbomBemHus NoA u Bo3-
pacmoBa 2pyna 8 obwus
6poli Ha HaceAeHUemo.

Ha 1 aHyapu 2017 2. Bv3-
pacmoBama nupamuga
3a 28-me gop>kaBu YaeH-
ku Ha EC (8 cpaBHeHue c
2002 2.) ce cmecHaB8a 8
ocHoBama, kvgemo ca
no-Huckume Bv3pacmo-
Bu 2pynu, u Bce noBeue ce npeBpowa 8 poMboug.
ToBa ce goaku Ha zonaMama parkgaemocm 8 pe-
guua eBponetlicku gop>kaBu B8 cpegama Ha 60-me
20gUHU HA MuHaAus Bek. MopBume om me3u 20-
AEMU 2pynu AUUQA 3ano4Bam ga ce neHcUuoHUpam
U NO MO3U HAYUH ocHoBama Ha Bv3pacmoBama
nupamuga uzmoHaB8a. CpaBHeHuemo 3a 2017 2. u
2080 2. noka3Ba, ye HaceAeHUEMO Ha 28-me gop-
»kaBu uaeHku ce ouakBa ga npoguaku ga cmapee.
Lo 2080 2. caneg 3HOYUMEAHO cmecHeHue 8 cpe-

Bv3zpacmoBa nupamuga, EC-28, 2002 2. u 2017 2., EBpocmam

Bv3pacmoBa nupamuga, EC-28, 2017 2. u 2080 2., EBpocmam
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migrants when they themselves retire in the future.
However, according to Eurostat data population
ageing in Europe is a long-term trend which began
several decades ago.

It represents an increas-
ing share of older persons
coupled with a declin-
ing share of working-age
persons in the total pop-
ulation. This trend may be
visialized by the changes
in the so-called popula-
tion pyramid. The latter is
a graphic representation
of  gender-differentiat-
ed five-year age groups,
where each one repre-
sents the share of the re-
spective gender and age
group in the total popula-
tion.

On 1 January 2017 (as
compared with 2002) the
EU-28 population pyra-
mid is narrow at the bot-
tom, where the lower age
groups are, and is becom-
ing more like rhomboid.
It is due to the high birth
rates in the mid-1960s.
The first of those large
cohorts are now begin-
ning to retire resulting in
the population pyramid
foundation narrowing.

The comparison between
2017 and 2080 show that the EU-28 population is
projected to continue to age. By 2080 after a con-
siderable narrowing in the middle (around the age of
45 — 54 years) the pyramid will take more the shape
of a block, with a substantial increase of the num-
ber of people aged 85 and over.

Owing to the active EU social security coordination

mechanism, the legitimately employed migrants do
not lose their acquired pension rights while moving
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gama (npu auuama Ha 45 — 54 zoguwHa Bv3pacm)
nupaMugama we npuemMe dopMama Ha 6aok, npu
cowecmBeHo yBeAauuaBaHe bposa Ha AUUAMA CAE]
HaBvpwBaHe Ha 85 2oguwHa Bvzpacm.

bAadgzogapeHue Ha gelicmBawusa 8 EC MexaHu3oM
30 koopguHauus HA COUUQAHO OCU2ypUMEeAHU-
me CxeMu, A€2aAHO pabomeuume Mu2paHMU He
2ybsm npugobumume cu NeHCUOHHU npaBa npu
gBukeHue 8 ObwHocmma. NocoyeHume gemo-
epadcku meHgeHUUU obaye ca onpegeAeHo npu-
mecHUMeAHU 30 moBa, gaau obuwecmBama, kou-
Mo ce2d pa34umam HA MAAagama umuzpaHmcka
pabomHa CUAQ ga NAGWO heHcuume HA Hacmo-
auiume neHcuoHepu, we 6obgam B cbcmosiHue ga
HanNpaBsam CowoMo U 30 hAdwauwume 8 MoMeH-
mMa MAAgu uMuz2paHmu, kozamo camume me ce
neHcuoHuUpam.

OcBeH moBa npobaeMbm He e egHOCMPAHEH.
ObwecmBeHama ocuz2ypumeAHd cucmemd Ha
cmpaHama, om kosmo me3u Auyd ca emMuzpupa-
AU, oyeBugHo e AuweHa om mekyuwume um ocu-
2ypumeaHu BHocku, koumo ca U HeobxoguMu 3a
dUHAHCUPAHE NeHcuume HA HacMmoAwume neH-
cuoHepu, cpeg koumo u mexHume pogumeau. A
nocaegHume 6e3cnopHo ce HyXkgasm om no-8u-
coku goxogu. M3mouHuuyume 30 noBuwaBaHe Ha
neHcuume om cucmemama 3a obuecmBeHo ocu-
2ypaBaHe npu makaBa cumyauusd He cad MHO20:
no-Bucok pa3Mep Ha ocuzypumenHume BHocku,
no-Bucok pa3mep Ha goxoga, Bvpxy kolmo ce
cvbupam me3u BHocku, kakmo u mpaHcdep om
goprkaBHus blogykem.

ToBa He e camo xunomes3q, a pedAHa npakmu-
ka u y Hac. CvaaacHo gelicmBawama 3akoHoBa
ypegba, ocuzypumeaHume BHocku 3a ¢oHg .MNeH-
cuu” Ha JopkaBHomo obuwecmBeHo ocuzypsaBaHe
(O0OO0) 6sxa yBeauueHu ¢ no 1 npoueHMeH nyHkm
om 1 aHyapu 2017 2. u om 1 aHyapu 2018 a.

Ha 28 HoemBpu 2018 2. 8 HapogHomo cvubpaHue
6ewe npuem 3akoHa 3a 6logrkema Ha LoprkaBHo-
mo obuwecmBeHo ocuzypsaBaHe 3a 2019 2., 8 kol-
mo ce npegBuxkga yBeAauyeHue Ha goxogd, Bopxy
kolimo ce npaBam ocuzypumeAHu BHocku. Om
2600 AB., MOKCUMaAHUSIM MeceyeH ocu2ypumeAeH
goxog 30 cAaegBawama 2oguHa cmaBa 3000 AB.
CvanacHo blogkema, npe3 2019 2. npuxogume om
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within the Union. However, the demographic ten-
dencies quoted are disturbing about whether the
societies which are now relying on young immi-
grant workforce to pay the pensions to current re-
tirees will be able to do the same for the currently
paying-in young immigrants when they themselves
retire.

Besides, the problem is not one-sided. The social
security system of the country where those people
have emigrated from is obviously deprived of their
current social security contributions necessary for
financing the pensions of current retirees, including
their parents. Undoubtedly, the latter need higher
income. In those circumstances, the sources for in-
creasing pensions from the social security system
are not many: increasing social security contri-
bution rates, increasing the amount of income on
which those contributions are collected, as well as
a transfer from the state budget.

That is not just a hypothesis, but real practice in
our country as well. By virtue of the active legal
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BHocku 3a ¢oHg .MeHcuu” Ha JOO omHoBo HaMa
ga ca gocmomuvyHU 3d nokpuBaHe Ha gbakumMume
neHcuu. [MpegBuxkga ce npuxogbm om BHocku ga
e 58% om pa3xogume 30 neHcuu. Hegocmuzom
omHoB0 we ce nokpuBa om gopxkaBama, m.e. om
Bcuuku Hac — gaHbkonaamuume, He3aBucumMo om
NAGMeHUmMe 3d NeHcus ocuzypumeaHu BHocku.

MOBUAHOCT

B cvBpeMeHHUA MoObBuUAeH cBAm, MPAgUUUOHHU-
me koBuexkHuuecku npegcmaBu 3a BaazonoAy4ue,
obe3neyaBaHo om Mumu4yHAMA gopXkaBHa xa3-
HQ, Ca NOgAOXKeHU HO Cepuo3HOMO u3numaHue
Ha Bpememo. B Hakou cayuau me ce okazBam ab-
conlomHo HenpuzogHu. CoBpeMeHHUAM MOBUAEH
yoBek uma Hy>kga He om 3akaloyeHu AezeHgap-
HU cbkpoBuwga, a om pa3znoadzaemMu cobcmBe-
HU cpegcmBa, koumo ga 20 caegBam HaBcako-
ge, u koumo Mozam npu Hy>kga ga ca 8 nomou,,
Ha HezoBume pogHUHU u 6Au3ku. TakaBa nomouw,
ocuzypaBa HezaBucumocm, nocpegcmBoM 2pu-
»koBHocm, wagauwa yoBewkomo gocmoliHcmBo.
3a pa3auka om couuaAHOMO nognoMazaHe, Npu
koemo BuHOz2u UMa eAneMeHM Ha CbXKAAEeHUe, He-
3aBucuMo om 3aAokeHama B Hezo obuwecmBeHa
cbhpuyacmuyocm.
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regulation, the social security contributions for the
State Social Security Pension Fund were increased
by one percentage point as from 1 January 2017
and from 1 January 2018.

On 28 November 2018 the Bulgarian Parliament
adopted the State Social Security Budget Law for
2019 where the statutory income on which social
security contributions are made was increased. The
maximum monthly social security income during
the next year rises from BGN 2600 to BGN 3000.
By virtue of the budget, the State Social Security
Pension Fund contribution income will not be suffi-
cient again to cover the pensions due in 2019. The
contribution income is expected to be 58% of the
pension expenses. The shortage will again be cov-
ered by the state, i.e. by all of us - the taxpayers,
regardless of the pensionable contributions paid.

MOBILITY

In the contemporary mobile world, the tradition-
al chest-like notions of prosperity secured by the
mythical state treasury are subject to the serious
test of time. Sometimes they turn out to be com-
pletely inappropriate. Contemporary mobile peo-
ple do not need locked-up legendary treasures,
but disposable own funds which could follow them
everywhere and which could be of help, if need be,
to their relatives and kin. Such help provides for
independence by means of attentiveness sparing
human dignity. In contrast to social assistance,
where there is always an element of pity regardless
of the intended public commitment therein.

The supplementary voluntary retirement provision
in the country provides the possibility for opening
up and keeping an individual account with a cap-
ital fund, where on a saving principle every person
aged 16 and over has the right to set aside funds
for themselves, for the ones they contribute for, as
well as to allow for the funds to be inherited by the
beneficiaries named by the contributor. Retirement
provision in Allianz Bulgaria Voluntary Pension
Fund is not bound by a mandatory contribution
amount and does not depend on whether people
have concluded their active labour activities.
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JonoAHUMeAHOMo gobpoBOAHO NEHCUOHHO OCU-
2ypsBaHe 8 cnpaHama gaBa Bv3zMoxkHocm 30 om-
kpuBaHemo u noggopXkaHemo Ha uHguBugydAHa
ocuzypumeaHa napmuga 8 kanumanoB ¢oHg, 6
kosmo Ha cnecmoBeH npuHuun Bcako Auug, Ha-
BopwuAo 16 20guHU, uMa npaBo ga 3ageAsa cpeg-
cmBa 3a cebe cu, 30 Ocu2ypeHUMe om He20 Auud,
kakmo u ga npegBugu Bv3zMoXkHOCM 30 HAcAegs-
BaHemo uM om onpegeAeHUMe om Hez20 NoA3Ba-
wu Auua. OcuzypaBaHemo 8 JobpoBoAeH neHcu-
oHeH ¢oHg AAuaHy, Boazapust He e 068vp3aHO C
onpegeAeH 3agbakumeneH pa3mep Ha BHockume,
kakmo u He 308ucu om moBa, gaAu Auuemo e
npukaloyuno akmuBHama cu mpygoBa geliHocm.

He Ha nocaegHo Mscmo, ydacmuemo 8 gobpo-
BoneH kanumanoB ¢oHg cv3zgaBa BovzMorkHocm
3a 3ana3BaHe 6auzocmma MexXkgy YaeHoBeme Ha
egHo ceMelicmBo, uMeHHo kozamo ypbaHu3zauus-
ma u ocobeHo ukoHoMuueckama emuzpauus om
cmpaHama cb3zgaBam guaumaAHo HeBuguMu, HO
peaAHo cobuwecmByBawu gucmaHuuu MeXkgy msx.

NMPUOPUTETHO

Cnaeg kamo Bceku yoBek uma Bozpacm, 6e3 moBa
HenpeMeHHO ga 20 npaBu Bv3pacmeH, 3awWo Mo-
2aB8a pabomewume Bo3pacmHU HO onpegeAeHd
Bo3pacm obezameAHo ga Obgam cyumMaAHU 3d
Bv3pacmHu?

Caeg kamo Bceku HezaBucum mpygoBo-akmuBeH
uMa goxog, 6e3 moBa HenpeMeHHO ga 20 npaBu
uMaw, 30wo mozaBa uMawume npaBo Ha onpe-
geAeHa yacm om npepasnpegeAeHus 8 obwe-
cmBomo goxog, obe3ameAHO ga Bbgam cyumMmaHu
30 uMadwu Heu3zbexkHa 3a08ucuMocm om obuwe-
cmBomo?

EgBa Au Moxke ga ce gage uzuepnameneH omao-
Bop Ha Bcuuku Bonpocu B neHCcUoOHHOMO ocuzypsi-
BaHe. BuHazu obaye uma eguH, 3a kolimo Bcuuku
oyakBam egHo3HayeH omzoBop.

B cayuall ye Bu ce Hanoku 8 HayaAomo HA Me-
cey, gekeMBpu ga MuHeme npe3 Hakosa noweHcka
cmaHyug, 30 ga usnpamume cBoume koaegHu
kapmuuku, koaemu uAu npocmo ga naamume
mekywume cu cMemku, MHO20 Yecmo we Yyeme
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Last but not least, participation in a voluntary cap-
ital fund creates the possibility for keeping close
relations among family members, namely when
urbanization and especially economic emigration
from the country establish digitally invisible, but re-
ally existing distances among them.

PRIORITAIRE

Since every person has an age, which does not
necessarily make them of age, then why should
the working elderly of a certain age be considered
aged by all means?

Since every independent labour active person has
an income, which does not necessarily make them
wealth-having, then why should those having right
to a certain part of social income redistribution be
considered as having inevitable societal depend-
ence by all means?

Hardly could one find a comprehensive solution
to all the retirement provision questions. However,
there is always one question which everybody ex-
pects a definitive answer to.

If at the beginning of December you happen to

pass by some post office to send your Christmas
cards, parcels or just pay your current bills, quite
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CbbpaHUMe npeg 2uwemama NeHCUOHepPU ga cu
3agaBam obuualiHua Bonpoc: ,Koza ugBam?”. U
mMakap moBa ga e Bpemomo, kozamo ce u3znaa-
w,am neHcuume u konegHume go6aBku (kbm Hakou
om msix), coec cuzypHocm Bonpocbm He e Henpe-
MeHHO camo 3a o4akBaHume cpegcmBa.

Ckyanmop: Uen LUlogoH
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often you will hear the retired people gathered in
front of the cash-desks to ask the usual question:
"When will they come?” And although it is the time
when pensions and Christmas bonuses (to some of
them) are paid, it is certain that the question is not
necessarily about the expected funds only.

Sculptor: Yan Shufen
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UHBECTULMOHHM pe3ynTaTm
HA yrnpaBiadBAHNTE NMEHCNOHHWM dDOH,EI,OBe

BvB Bpv3zka ¢ guHaMuyHama ob6cmanoBka Ha ¢u-
HaHcoBume nazapu, 2-H LiBemomup MaueB, Maa-
B8eH gupekmop ,MHBecmuuuu" u pvkoBogeHusm
om Hezo ekun npegcmaBsam HA YumameAume Ha
NOLckasku akmyaaHa uHBecmuuuoHHa UHOpP-
Mauus u komenmapu, Alo6e3Ho npegocmaBsHu
om Allianz Global Investors:

Kamo ce uma npegBug, ye 2rn06aAHUAM ukoHO-
Mudyecku pacmexk ce ouakBa ga ce 3ana3u 6Au3ok
go cBos NoMmeHYUaA U Yye napudyHama noAaumuka
we ocmaHe cmuMyAupauwa uzBecmHo BpeMme, Bce
owe MoXke ga ce cyuma 3a onpaBgaHo noggobp-
»kaHemo Ha puckoBu akmuBu ¢ meaaa okoao co-
omBemHusa 6eHumapk.

Bce nak, nponyckaHemo Ha cuaama Ha ukoHoMu-
yeckusa pacmexk npu HebAadzonpusMHO cmeveHue
Ha puckoBeme, npogoakaBawomo HopMAAU3U-
paHe Ha napudHume noAumuku, Bucokume ougH-
ku Ha Hakou kaacoBe akmuBu u HapacmBawama
noAaumudecka HecuzypHoCcm cd NOMEHUUAAHU
npenamcmBusa 3a nazapume. OuakBaHusma ca
3a Hucku HuBa Ha Bv3BpvwaemMocm npe3 kbcHa-
ma ¢a3a Ha ukoHoMuyeckus uukoa.

B no-gvazocpoueH naaH odyakBame npegcmaBs-
Hemo Ha 2AobaaHume akuuu ga 6bge Nog gobA-
20CPOYHOMO CU CpegHO HUBO CbC 3HAYUMEAHU
pazAudusa MexXkgy nazapume. JopkaBHume obAu-
2auuu ca Bce owe HagueHeHU — noBuwaBaHemo
HO OCHOBHUA AUXBeH NpPoueHM Oom CMpPaHA HA
DegepanHusa pesepB u pazgymume oueHku co-
4yam 3d nocmeneHHo noBuwaBaHe HO MaxHaMA
goxogHocm go nagex.”

M3mouHuk: Allianz Global Investors
CvgbprkaHuemo e ¢ UHhopMaAUUOHeH U aHaaumuyeH
xapakmep u He npegcmaBnas6a uHBecmuuUOHeH Cb-
Bem.

Investment results

of the pension funds under management

In view of the dynamic situation on financial
markets, Mr. Tsvetomir lliev, CIO, and the team
under his management present to PODskazki
readers some topical investment information
and comments kindly provided by Allianz Global
Investors:

"As global economic growth is expected to remain
close to potential and as monetary policy will
remain accommodative for some time, holding on
to risky assets at around benchmark weights may
still be warranted.

However, the loss in growth momentum with risks
being on the downside, ongoing monetary policy
normalization, stretched valuations of some asset
classes and rising political uncertainty are potential
headwinds to markets. We expect low returns late
in the economic cycle.

Longer-term, we expect global equity returns
below the long-term average with significant
differences between markets. Sovereign bonds
are still overvalued - Fed rate hikes and stretched
valuations point to gradually higher yields."

Source: Allianz Global Investors

The content is for informational and analytical
purposes only and does not constitute investment
advice.

Allianz ()
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3a pasnuyHu nepuoamn kbm 30.11.2018 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 nepuogu 3a ¢oHgoBeme 30 gONLAHUMEAHO NEHCUOHHO Ocu2y-
loxoAHOCT Ha roa, 6a3a 1r 3r. 5r. 0r MAX? psiBare, ynpaBasBanu om MOL, ,AruaHy Boazapus” ALl 30 nepuog om:

1 Mecey, e BaaugHa cmotiHocmma Ha eguH gsia 3a nepuoga: 30.10.2018a.

- 30.11.20182., 30 3 Meceua e BaaugHa cmolUHOCMMA HA eguH gsA
Ano -390%  2.08% 2.87% 397% 314% 30 nepuoga: 30.08.2018z. - 30.11.20182.,, u 30 6 Meceua e BaaugHa

cmoliHocmma Ha eguH gsia 3d nepuoga: 30.05.20182. - 30.11.20182.
3yno -4.40%  1.48% 214% 331%  276%

o o o o o "Cmangay no omka Ha goxogHocmma xapakmepusupa
snne “445% 159% 224% 364%  273% npoMeHAuBocmma 8 nocmuzHama goxogHocm om ynpaBaeHuemo Ha
akmuBume Ha neHcuoHHUMe doHgoBe, oueHeHa nocpegcmBoM cme-

TaH, THO OTKJIOHEHWE' Ha rof. )
CTaHAGPTHO OTKNOHeHNe! Hal FoA. basa neHma Ha exkegHeBHumMe koaebaHus B cmolHocmma Ha eguH gsiA.

O/ 0/ O/ {ef (e’
Ane 279% 321% 335% 313% 337% 2KoedpuuyueHmvm Ha Wapn (Sharpe ratio) e nokazamea, kolimo
3YMd 248%  3.00% 314% 280%  3.03% conocmaBs nocmuzHaMama goxogHocm om ynpaBaeHuemo Ha
’ ' ' ’ ) uHBecmuuuoHeH nopmdetia u noemust puck 30 NocmuzaHe Ha Mazu
3NNo 2.51% 310% 319% 3.02%  326% e EE,

KoeduumeHT Ha Wapr? Ha rog, 6asa 3 Om 01.07.2004 2.

MpegcmaBeHume pe3yamamu HaMam no Heobxogumocm Bpb3ka ¢

Ano - 0.74 092 122 0.62 B
ogewu peyamamu. [pykecmBomo He eapaHmMupa NoAoKumMeAHa
3YMd _ 061 075 "3 057 goxogHoCcM U cmotiHocmma Ha gsinoBeme Moxke ga ce noHWKu. [Jonba-
. | : : HUMeAHO obAcHeHUe HA 3HaYeHUeMO Ha noka3ameAume 30 goxogHoCm
3nN® _ 062 076 115 052 u uHBecmuuuoHeH puck, Moke ga HaMepume Ha erekmpoHHama cmpa-

Huua Ha Komucus 3a duHaHcoB Hagsop (www.fsc.bg/d.php?id=3184).

: Allianz ()
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BIOJIETUHA NOATOTBAT

Hukoaatli CAaBueB, PhD

[naBeH Memogonoz

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

Muxaenaa BacuaeBa
Akmloep
NHBecmuuuoHHU pe3zyaAmamu, 9-11 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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Tyk mokeme
ga npoyememe
npeguwHuUme
b6poeBe Ha
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