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CAMO KOHCTATUPA
NEMOIPAQCKNA
CU NPOBAEM

NaHuena NemkoBa, snaBeH usanbAHUMEAEH gupekmop Ha
MNOK "OoBepue", npeg Bulgaria ON AIR

Tekem KOHCTAHTUH TOMOB / omozpadus MBAMAO NETPOB

[-*o MNemkoBa, Heka 3ano4yHem om npukaloyuausa npe-
2neg Ha akmuBume Ha neHCUOHHOOCU2ypumeAHUMme
komnaHuu. KakBo e mHeHuemo Bu 3a mo3u npouec,
koimo 6e npvB no poga cu 8 EC u Hakapa Hemanko
xopa om 6paHwa ga komeHmupam, uye 2u usnoasBam
kamo onumHu muwaema?

Ye Baxme Hewo kamo onumHu MuwaAema, cu ocmaBa
kamo ycewaHe, 3awomo HaucmuHa 3a nvpBu nbm Ha
HuBo EC ce u3BvpwBa npeaneg Ha akmuBume Ha neH-
CUOHHU ¢oHgoBe. Yakame ¢ HemvpneHue ga Bugum kbge
gpyaage B cvlo3a we npuaokam cbwama memoguka, u
kakvB we bbge pesyamamom.

Om gpyza cmpaHa, Hue He cbkansBame u He MucAs, ue
mo3u npeaaeg bewe usauweH. MpuyuHama e yucmo Hawa
cu, bvazapcka. Mpegu moBa B nybAuyHOMO npocmpaH-
cmBo 3anouHa ga ce HazHemsBa - chopeg MeH cbBcem
UEAEHACOUEHO - egHO HanpexkeHue no noBog pabomama
Ha neHcuoHHume ¢oHgoBe, HskakBu cmpaxoBe, Hezamu-
Busbm kbm HauuHa, no koumo ce uHBecmupam napume Ha
epakgaHume. Hukos busHec opzaHusauus, BkalouumeaHo
U neHcuoHHUme gpyxkecmBa, He MoXke ga pabomu edek-
muBHo, ako uma makuBa npumecHeHus cpeg kaueHmume.
3amoBa He bewe U3AUWHO...

Cmamame Au, ye moBa HacakgaHe Ha HanpeXkeHue,
3a koemo 20B8opume, uma HakakBa Bpvska c Heeg-
HokpamHume onumu Ha goprkaBama ga nocezHe kobm
cnecmsaBaHuasma 8 YacmMHOMO NEHCUOHHO ocuzypABa-
He?

Moemo AuuHO MHeHue e, ue ga. Pakmume nokasBam, ue
moBa HazHemsBaHe Ha HegoBepue 3anoyHa cAeg npuema-
Hemo Ha egHo uaMeHeHue B kogekca 3a couuanHo ocuay-
paBaHe, koemo Hue B BbpaHwa Hapuyame "uameHeHUEMO
cBobogeH usbop".

ToBa e BbamokHocmma kAueHmu Ha NeHCUOHHU ¢GOHgo-
Be, koumo umam uHguBugyaAHU hapmugu C HampynaHu
cpegcmBa B8 max, ga mozam ga ce omkakam u ga npex-
BbpAasam napume cu 8 HOW uau 8 HAT.

Mo-BackHomo e, ue npezaegbm Ha akmuBume 6e u3Bbp-
WEeH HaucmuHa Om MHO20 PEHOMUpPaHU UHCMuUMyuuu.
Taka ue He moXe ga ce nognaaza Ha HukakBo cbmHeHue
pe3yAmamom.

Heka HanomHs, ye npu Hac umawe gBa npeanega - 3a
nbpBume wecm mMeceua Ha MuHanama 20guHa, U NOCAe
3a Bmopume. Peayamamume om ma3u Bmopa npoBepka,
koumo no HeuzBecmHu 3a HAaC NPUYUHU HE CMaHaxa ny6-
AUYHU, nomBbpguxa pe3yamama om nbpBama.
EguHcmBeHama Bv3amokHocm ga npogonkaBam c on-
umume 3a cb3gaBaHe Ha HanpexkeHue baxa Bucokume
makcu. E, u max eu Hamanuxa ¢ uameHeHue B kogekca 3a
couuanHo ocuzypsBaHe. Tyk ga kaxkem, ue goknagom Ha
CBemoBHama 6aHka nocouu moBa kamo 2pewka npegBug
AUNcCama Ha pez2AaMeHm 3a usnAawaHe Ha neHcuume,
koumo we 2AbmHe gocma napu Ha NeHCUOHHOOCU2ypu-
meAHume gpy>kecmBa.

KakvB e epekmbm om masu nonpaBka 'cBob6ogeH

"Yakame ¢ HemopneHue
ga Bugum kvge gpyeage
B EC we npurokam
cbuwlama memoguka,

u kakoB we boge
pe3yamamom”
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usbop'", koamo e dpakm Beue noumu mpu
2oguHu? Konko gywu ca ce Bv3noasBanu
om Hea?

MpogbrkaBame ga ce yuygBame 3awo masu
uHpopmauus He ce nybaukyBa oduuuanHo.
JKypHaaucmume numam Hac; HO 3a ga omeao-
Bopum, Bcuuku neHcuoHHU ¢oHgoBe mps6Ba
ga ce cvbepem u ga 0606wum gaHHume. Hue
cme koHkypeHmu u mpygHO nocmuzame uak
makoBa cvanaacue.

Bce nak cme cmueHanu go HakakBo npubAusu-
MEeAHO YUCAO 3a hasapa kamo usAo. 3a MuHa-
Aama 2oguHa, kosmo bewe egHa om Hau-ak-
muBHume B moBa omHoweHue, manko Hag 60
MuAuoHa AeBa ca npeBegeHuU om NEHCUOHHU-
me poHgoBe B8 HOW u HAI.

Ha ¢oHa Ha 12 munuapga neBa cnecmsBa-
HuA B neHcuoHHume ¢oHgoBe...
Mpexebperkumo manka cyma, kosmo He npeg-
cmaBasBa npobaem 3a gpy>kecmBama. Ho om
busHec aaegHa mouka masu nonpaBka no-
ckopo e Hewpo, koemo Hu nomaza. B kpauHa
cvemka msa gaBa BvbamoXkHocm Ha xopama
ga ce uyBcmBam cBobogHu, a Bceku, koumo
gaBa cBoboga Ha kaueHmume cu, uma no-2o-
ASIM ycnex u no-gobpu ¢uHaHcoBu nokazame-
AU om oH3u, koumo He 5 gaBa.

HezamuBHusm edpekm om masu nonpaBka e
no-ckopo 3a coaugapHus CmMbAB, 3awomo Ha-
kapa MHo20 xopa ga ce 3amucasm kakuB e
CMucbAbm om ocuzypsiBaHemo 8 Hezo, ako cu
npexBopAsm napume mam.

JaHHume 3a cobcmoAHuemo Ha cekmopa
noka3Bam noumu 20% pbcm Ha checmsaBa-
Huama B8vbB Bmopua cmvoA6 camo 3a 20gu-
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Ha. ToBa HopmaAaHO Au e cnhopeg Bac?
AbconlomHo HopmanHo. ToBa e opueHmupo-
BbuHO NpoueHmMbM, ¢ koumo HapacmBam ak-
muBume noumu Bcsika 2oguHa. MNpe3 nocneg-
Hama e manko Hag Hez2o U 3apagu no-gobpama
goxogHocm, kosmo gpykecmBama peaAusu-
paxa npe3 2016 — 2017, npocmo 3awomo ha-
3apume gaBam makaBa Bb3amo>kHocm.

Ako obvpHem me3u 20% B napu, 3a yHuBep-
canHume ¢poHgoBe moBa ca okono 1.646 mu-
Auapga neBa. Manko Hag 1.1 muauapga om
msx ca yBeauueHue B pesyamam Ha nocmbnu-
Aume BHocku. OcmaHanomo e HemeH goxog
om okono 550 muauoHa AeBa, koumo cme no-
CMuU2HaAuU U CMe pa3npegeAuAu No napmugu-
me Ha ocu2ypeHume Auua.

B egHo ckopowHo uHmepBlo 3a Bloomberg
TV Boazapusa 208opume 3a cpegHa goxog-
Hocm B cekmopa okono 8%. [ aHHume Ha
K®H couam gpyzo. Omkoge ugBa moBa
pa3muHaBaHe, om pa3AuvyHume Memoguku
Au?

M mozaBa noguepmax, ye ynomeHamama go-
xogHocm He e no memogukama Ha KOH, kos-
mo cMe gAwkHU ga cha3Bame, koeamo ny6Au-
kyBame oduuuanHu gaHHu. MoHexke konezama
Bu om Bloomberg me nonuma 3a koHkpemeH
nepuog om Bpeme, koumo He cbBnaga ¢ mesu
Ha KOH, cneuuaaHo s uzuyucAuxme 3a mosu
koHkpemeH nepuog.

Mo memogukama Ha KQH, 3a cvBcem pasau-
YeH nepuog, cpegHo2oguwHama goxogHocm
3a gpykecmaBma B pasauuHume 3agbAXkKu-
meAHu ¢poHgoBe HagBuwaBa 4.5% B gobpo-
BoAHume ¢oHgoBe u 5.5% Ha 2oguwHa ba3a.
AuyHOMO MU MHeHue e, ye 3acunBame ocuay-

peHume Auua c uHpopmMauus, no-zorsMama
yacm om kosmo Hukou He pasbupa. 3amoBa
Hue 3anouyHaxme ga o06s8sBame He goxog-
Hocmma, a goxoga B napu. 3a nocaegHama
egHa 20guHa, neHcuoHHume gpyxXkecmBa ca
uspabomuAu cmomuuu MuAuoHa AeBa B noa-
3a Ha bvbAazapckume egpakgaHu. Koumo kakmo
ucka ga 20 usuyucasBa B npoueHmu. Hag no-
AoBuHama om me3u napu gpykecmBama ca
BHecAu B Bvazapus om uykbuHa. He ouakBa-
Me Hukou ga Hu pvkonascka. Ho noHe ga cn-
pam ga Hu pyzasm.

Hakoako om Hail-yBarkaBaHume ogumopu
8 cBema ycmaHoBuxa, ye Bmopusm cmoA6
Ha heHCuoHHOomo ocuzypABaHe B Bvazapus
e cmabuneH u HagexkgeH. Ho 8 cowomo
Bpeme HaBcakobge B Cmapusa cBam kaacu-
veckume neHCUOHHU MogeAu ca hog cepu-
o3eH Hamuck 3apagu 3acmapsBawomo Ha-
ceneHue u ¢dpakma, ue ako npegu 3a eguH
neHCuoHep ca pa6omeAu mpuma gywu,
cvomHoweHuemo BvopBu kbm 1 kom 1 uau
gopu no-nrowo. B Boa2apua kom 3acmaps-
BaHemo ce npu6aBa u ukoHomuueckama
eMuzpauus...

Ta He e camo ukoHomuuecka, 3a ga cMe mou-
Hu...

KakBamo u ga e, ma coBcem He noka3Ba
npusHauu ga npukalouBa. ima Au uzo6wo
u3xog om masu cumyayus?

Hamuckom Bbpxy neHcuoHHume cucme-
MU cvBcem ocHoBameaHo mpeBoxku Bcuuku
epakgaHu Ha EBponelckus cblos. Ho mpsa6Ba
ga konkpemusupame, ye npumecHeHuemo ce
omHacs go gop>kaBHume neHcuu, go coaugap-

Hus mogeA. ObpasHo kasaHo, 3a napume, kou-
mo ce usnpauwiam om cbomBemHume aHaAo3u
Ha HOW HaBcskovge B EC. N moBa e maka 3a-
pagu gemozpadusma.

Om egHa cmpaHa, npu meHgeHuusma 3a yBe-
AuvaBaHe Ha cpegHama npogbakumeaHocm
Ha >kuBoma ce yBeauuaBa u Bpememo, 3a ko-
emo gopkaBume mpa6Ba ga usnaawam neH-
cuu. Om gpyea cmpaHa, kakmo cnomeHaxme,
BAowaBa ce cbomHoweHuemo mexXgy neHcu-
OHepu u pabomewiu.

M ga, cumyauusma e MHo20 cepuo3Ha. MpaBu-
mencmBama Ha Bcuuku gopkaBu ca HasicHo,
ye B cvBcem kpamkocpouHo Gbgewe mpsa6Ba
ga 3anoyHam ga omgeAsm Bce noBeue napu
om blog>kemume, 3a ga nokpuBam geduuumu-
me Ha me3u cucmemu. Viau nbk ga npaBsm
pedpopmu kamo yBeauuaBaHe Ha NeHCUOHHa-
ma Bb3pacm, 3a koumo e ficHo, Ye we cpeuw-
Ham cbnpomuBama Ha HaceAeHuemo.

neHcus. Omkoge we s B3eme? OueBugHo He
om BHockume, koumo e npaBua mo3u uoBek.
B3sema 2u om Bcuuku ocmanasu, koumo ca
nAawaanu. A me nopagu gemozpadusma cma-
Bam Bce no-manko kamo bpou.

B me3u pasxogonokpuBHu cucmemu uma egHo
02pOMHO npepasnpegeneHue. 3apagu moBa
uma u maBaH Ha neHcuume. B nocaegHume
20guHU yyBame nocmosHHU obewaHus kak we
nagHe. Ako moBa cmaHe, mo o3HauaBa ga ga-
gam noAa2aemomo ce Ha xopama ¢ Bucoku go-
xogu, koumo cu naawam pegoBHo BHockume.
Koemo o3HauaBa, ye He mo2am ga Bzemam om
msxX U ga gagam Ha gpyaume, koumo He naa-
wam u we mpsbBa geduuuma ga ce yBeauuu,
mouU ce ¢puHaHcupa om gaHbuume Ha Bcuuku.
o makaBa cmeneH e mexkvk gemozpadckusm
npobaem B8 EC, ue HanocAaegok 3anouBame ga
ce naawum om kpaluHocmume B MHeHusma.
Hackopo yemoxme cmamus om yBakaBaH aB-

"HeeamuBHume gemozpadcku meHgeHuuu
ca Bugumu om noHe 20 2oguHu. Ho 3a
cboykaneHue HukolU He B3e mepku goceza"

He ocmaBam HukakBu Bb3amorkHocmu, ocBeH
Hal-nocAe ga Bugum noHe B egHa gvpxkaBa
npodecuoHanHo ga ce HanpaBu noaumuka 3a
npeogonsBaHe Ha gemozpadckus npobaem. B
MOMeHma mol camo ce ycmaHoBsBa.
Hemozpapckusm dpakmop e monakoBa cepuo-
3eH, ue He MoXke ga ce cnpaBum ¢ Hezo kpam-
kocpouHo. EguHcmBeHo ¢ HskakBa komnaekc-
Ha gbpxaBHa noaumuka moke ga 3anouHe ga
ce 3agbpka meHgeHuusma Ha BaowaBahe,
nocAaegBaHo om eguH gbAb2 Nepuog Ha cma-
6uAusupaHe, nocae nogobpsBaHe, u Hakbge
ganeu B 6bgewemo ga ce onpaBu. HezamuB-
Hume gemozpadpcku meHgeHuuu ca Bugumu
om noHe 20 2oguHu. Ho 3a cvXkaneHue Hukol
He B3e mepku goceaa.

Wma Au Bce nak HakakBo peweHue?

EguH om uHcmpymeHmume, koumo ce npeno-
pvuBam 3a Bcuuku gopkaBu om EC B masu
BrowaBawa ce kapmuHa, e pa3Bumuemo Ha
kanumanoBume cucmemu - moBa, koemo e B
BbAzapus Bmopusm cmbAb. Toecm cucmemu-
me, koumo ocuzgypsBam neHCUuoHeH goxog no
npuHuuna Ha geduHupaHama BHocka. ToBa e
npuHuun, koumo He e nogBaacmeH Ha gemo-
2padusma. BapHo e, ue mo3u npuHuun gaBa
Bucoku neHcuu Ha oHe3u, koumo ca cu ocuzy-
psBaAu no-goA2o u ¢ no-Bucoku BHocku. Tou He
npepa3npegens koM oHe3u, koumo ca pabomu-
AU no-kpamko, ocuzgypsiBaau ca ce Ha no-Hucku
goXogu UAU U306Wo He ca pabomuau. [dokamo
coAugapHusm ¢oHg He npaBu 2onsma pasauka.
3awomo Hskou mMoXke ga He e pabomua usA
»kuBom, u kozamo cmuezHe 67-2oguwHa Bv3-
pacm, ga nouyka Ha Bpamama Ha HOW - u
HOW e gnvkeH ga My gage MuHumaAHama

mop - He 6bA2apuH - koumo B npaB mekcm kaa-
Ba Ha 2pakgaHume Ha EC, pogeHu cneg 1981,
ga He uakam HukakBu neHcuu om gbp>kaBama,
B kosmo ce neHcuoHupam - kosmo u ga e ms.
M ga ce nogzomBam ga pabomsam usa >kuBom.
A B BbAzapusi Hewama cmosim 3HauyuMeAHo
No-3Ae 3apagu eMu2pauuoHHUs NpobAem.

CnomMeHaxme, Ye masu emuz2pauyus He e
camo ukoHomuuecka. KakBo umame npeg-
Bug? OueBagHomo obAcHeHue 3a HeA ca
Huckume goxogu u cmaHgapm Ha >xuBom,
HO uma Au u gpyzo?

B HukakvbB cayyal He Bux ozpaHu4uAa omeo-
Bopa camo go goxogume. BvB Bcuuku cayyau
u me uezpasm poAs. Ho npuuuHama 3a moA-
koBa mawabeH npouec He MoXe ga e camo
egHa. Heka ga s Hapeuem BAaoweHO >kKu3HeHo
paBHuwe. ToBa e komnaekceH nokasamen
- He npocmo goxogume u cugypHocmma Ha
pabomHomo MsCmMo, HO U ycewaHemo 3a Cu-
2ypHocm usobwo. 3a ¢usuueckama Henpu-
kocHoBeHocm, 3a umywecmBomo, 3a geuama,
3a mAXHomMo obpasoBaHue u 3gpaBHo obcAyXK-
Bane... Koe om Bcuuku me3u Hewia B Bvazapus
e Hapeg, ye ga kapa xopama ga ce yyBcmBam
gobpe u ga He mbpcsim gpyaa cpega?

Humo HskoU om HanycHaAume MUAuoHuU Beue
we ce BvpHe, HUMO Xopama we chpam ga
movpcsm wacmuemo cu gpyzage, gokamo
gopkaBama, B8 kosmo >kuBeem, He cmaHe
gopxkaBa, B kosmo ga uckame ga omeaexkga-
Me geuama Cu.

Konkomo go omgeaHume mepku 3a noBuwaBa-
He Ha pakgaemocmma, me ca NPoCmo Henpo-
decuoHanHu. KakvB e cmucoabm, caeg kamo
me3u, koumo Hanyckam, Hanyckam 3aegHo
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¢ geuama cu? HukakBu eguHuuHu mepku He
Bbpwam paboma. HykHo e usinama cpega ga
ce npomMeHu. KazBam 20 u kamo uvoBek, koumo
gBa nbmu cu e kynyBan egHonocoueH buaem
U nocae ce e Bpowan.

Mo moBa Bpeme Ha 2oguHama e akmyanHa
memama 3a ce3oHHUme pa6omHuuu - u 8
Boazapus, u 8 uyx6uHa. Umam Au ompa-
»keHue Bopxy akmuBume Ha neHCUOHHUmMe
¢oHgoBe, nocmbnBam AU omuucAeHus?

A3 AUYHO OmyYuUMam ce3oHHama paboma u Me-
cmeHemo om gbpxkaBa B8 gop>kaBa B EBponeu-
ckus cblo3 kamo no3umuBHo sBAeHue - kozamo
€ HauCmuHa Ce30HHa, @ He mMpauHO U3HacsHe.
Ho ako 20Bopum 3a couuaaHama cucmema Ha
EC, ms owe He e HanbAHO CUHXOHU3upaHa.
Hama npuema gupekmuBa 3a moBa, makap ga
uyBame, ue ce nogeomBs. MexkgyBpemeHHo
Bcska cmpaHa Bce owe umMa pasAudHU hpa-
Buna, koemo npaBu mpygHO npeHacsiHemo
Ha neHcuoHHume npaBa om egHa gbpxkaBa B
gpyaa.

HabalogeHusma Hu noka3Bam, ue 6bazapckume
2pakgaHu, koumo xogam Ha ce3oHHa paboma B8
uy>kbuHa, koezamo ce BbpHam y goma, no-ckopo
He pabomsm, a xapyam cneuyeneHomo. Te ca
06ukHoBeHo B yucAomo Ha oHesu HakoAkocmo-
MUH XuASgu Bba2apu, koumo He pabomsm u He
>kenasm ga pabomam. Om msax Hama BHocku B
neHcuoHHama cucmema Ha Boazapus.

loBopuxme 3a gemozpadusma u 3acmaps-
BaHemo. Ho uma u gpyzo, koemo moke ga
xBopau caHka Bopxy neHCUOHHUMe cucme-
Mu - pasBumuemo Ha mexHoAoz2uume, Ha
po6omukama u uskycmBeHus uHmenekm.
Bce noBeue yBarkaBaHu aHaAuzamopu
mBopgam, ue e Bonpoc Ha mManko Bpeme
noumu Bcuuku HuckokBanuduuupaHu pa-
60omHuU Mmecma ga 6bgam 3aemu om po6o-
mu. Hakou omuBam gomam ga npegpuyam
couuanHu cobmpeceHus, HeBuXkgaHu om 30-
pama Ha uHgycmpuaAnHama peBoalouus. Ek-
3omuyHu ugeu kamo 6a3oBua goxog Beue
ce paszanekgam kamo BapuaHmu u om ce-
puo3Hume ukoHomucmu...

TexHOAOZ2UUME HAuCcmMuHa MHO20 MOWHO Cce
gBuxkam Hanpeg u Beue ce 20Bopu 3a uzkycm-
BeH uHmenekm, koumo we 3amecmu nbpBoHa-
yanHo HuckokBanuduuupaHus mpyg, a nocae
u ocmaxaaus. Ho moBa e npobaem 3a xopama
8 mpygocnocobHa Bb3pacm, He 3a NEHCUOHe-
pume.

Xopama B mpygocnoco6Ha Bv3pacm ca
me3u, koumo npaBam BHockume B8 neHcu-
OHHume ¢oHgoBe...

Ha. Ho mo3u npouec e cBvp3aH He moakoBa ¢
neHcuume, konkomo ¢ uszpakgaHemo Ha Ha-
NbAHO HOBU couuanHu noaumuku, upe3 koumo
ga ce ocuz2ypsm noMouwu 3a xopama, NPuHy-
geHu ga usas3am om mpygoBus nasap.

Ako moBa HaucmuHa ce cayyu B makuBa mawa-
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EUROPE HAS
ONLY JUST
REALIZED IT HAS
A DEMOGRAPHIC

PROBLEM

Daniela Petkova, CEO of Doverie Pension Assurance

Mrs Petkova, let’s start with the recently
completed pension funds’ assets review.
What do you think about this process, the
first of its kind in the EU, which made many
people in the sector say they were used as
guinea pigs?

The feeling that we were a kind of guinea pigs
lingers because it was the first time that a pen-
sion funds’ assets review had been conducted
at EU level. We can’t wait to see where else
in the EU this methodology will be applied and
what the result will be.

On the other hand, we don’t regret it and | don't
think this review was superfluous. The reason
is purely Bulgarian. Before this review was
carried out, tension — quite deliberate in my
opinion — started to be instilled in public space
with regard to the operation of pension funds,
certain fears, negativity about the way people’s
money is being invested. No business organi-
sation, including pension companies, can work
effectively with such concerns felt by its cli-
ents. That’s why it was not superfluous...

Do you think that this tension you are talk-
ing about has anything to do with the state’s
repeated attempts to get hold of the savings
in private pension insurance?

In my personal opinion, yes. The facts show
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that this distrust started to be fomented after
the adoption of an amendment to the Social
Insurance Code, which we in the sector call the
“free choice amendment”.

This gives pension fund clients, who have in-
dividual accounts with funds accumulated on
them, an option to withdraw from the fund and
transfer their money to the National Social Se-
curity Institute (NSSI) or to the National Rev-
enue Agency (NRA).

More importantly, the assets review was in-
deed carried out by highly reputable institu-
tions. The audit firms’ group was very impres-
sive. Hence, there can be no doubt about the
result of this review.

Let me remind you that two reviews were con-
ducted in our sector — one for the first half of
2016, and one for the second half. The results
of this second check, which for reasons we are
not aware of were not made public, confirmed

"We can’t wait to see
where else in the EU
this methodology will
be applied and what
the result will be"

the results of the first.

The only possibility to keep trying to create ten-
sion were the high fees. Well, they, too, were
reduced by an amendment to the Social Insur-
ance Code. Here we must say that the World
Bank report identified this as a mistake, con-
sidering the lack of pension payment regula-
tions, which will cost pension insurance com-
panies an awful lot of money.

What is the effect of this “free choice”
amendment which has been in force for al-
most three years now? How many people
have availed themselves of it?

We are still wondering why this information
is not published officially. Journalists ask us
about it, but to provide an answer all pension
funds would have to come together and con-
solidate the data. We are competitors and find
it difficult to agree that far.

Still, we have come up with an approximate fig-
ure for the market as a whole. Last year, one
of the busiest ones in this respect, just over
60 million leva were transferred from pension
funds to the NSSI and NRA.

Compared to 12 billion leva saved in pen-
sion funds...
A negligible sum that poses no problem to

pension companies. From a business point of
view, however, this amendment is rather some-
thing that helps us. Ultimately, it allows people
to feel free, and anyone who gives his clients
freedom is more successful and has better fi-
nancials than the one who does not.

The adverse effect of that amendment was rath-
er on the first pillar because it made many peo-
ple stop and think what the point of insurance in
that pillar was if they transfer their money to it.

Data on the state of the sector show an
almost 20% rise in second pillar savings in
just one year. Would you say this is normal?
It is absolutely normal. This is the approximate
rate by which assets grow almost every year.
Last year it was slightly above that level due to
the better yield achieved by the pension com-
panies in 2016-2017 simply because the mar-
kets made it possible.

If we translate these 20% into money, this
makes about 1.646 billion leva for the universal
funds. A little over 1.1 billion leva of this in-
crease is attributable to the contributions paid.
The rest is a net income of about 550 million
leva, which we have achieved and distributed
to the accounts of the insured persons.

In a recent interview for Bloomberg TV Bul-
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garia, you mentioned an average return of
about 8% in the sector. The Financial Su-
pervision Commission (FSC) has different
figures. What is the reason for this discrep-
ancy - different methodologies?

| stressed in that interview that the return in
guestion was not calculated according to the
FSC methodology that we are obliged to use
when we publish official data. Because your
Bloomberg colleague asked me about a spe-
cific period of time, which is not the same as
the FSC periods, we expressly calculated it for
that particular period.

According to FSC methodology, for an entirely
different period, the average annual return of
pension companies exceeds 4.5% in the dif-
ferent compulsory funds, and 5.5% in the vol-
untary funds.

My personal opinion is that we are bombard-
ing insured persons with information, most of
which nobody understands. That's why we be-
gan reporting the income in cash terms rather
than the return. For the last year, pension com-
panies have generated hundreds of millions of
leva to the benefit of Bulgarian citizens. Any-
one is free to calculate it in percentage terms.
More than half of this money was generated
abroad by these companies for Bulgaria. We
don’t expect anyone to applaud us. But at least
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they should stop hurling abuse at us.

Several of the world’s most respected audi-
tors found that the second pillar of pension
insurance in Bulgaria is stable and reliable.
Yet at the same time, throughout Europe,
conventional pension models come under
severe pressure due to population ageing
and the deterioration of the worker-pen-
sioner ratio from 3:1 to nearly 1:1 or even
worse. In Bulgaria, ageing is compounded
by economic emigration...

It is not only economic, to be precise...

Whatever it is, it shows no signs of abating.
Is there any way out of this situation?

The pressure on the pension systems is a con-
cern for all EU citizens, and with good reason.
However, we should specify that the concern
about the future regards state pensions, the
so-called pay-as-you-go system. Figuratively
speaking, about the money coming from the re-
spective counterparts of the NSSI anywhere in
the EU. And this is because of demographics.
On the one hand, as the average life expectan-
cy tends to increase, the time during which the
State has to pay pensions gets longer accord-
ingly. On the other hand, as you mentioned, the
pensioner-worker ratio is deteriorating.
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And, yes, the situation is very serious. The
governments of all countries are aware that
very soon they will have to start allocating ever
more money from the budget to cover the defi-
cits of these systems. Or to carry out reforms,
such as increasing the retirement age, which
the population will obviously resist. Nobody can
venture to cut pensions to offset the negative
demographic factor.

The only option left is to see at least one coun-
try formulate at last professionally a policy
to address the demographic problem. At this
point, this problem is only just being identi-
fied. | have never come across a comprehen-
sive government programme for starting to do
something about it.

The demographic factor is so serious that we
cannot deal with it in the short term. Only a
comprehensive government policy can begin to
contain the deterioration trend, followed by a
long period of stabilization, then improvement,
and solution sometime in the distant future.
The negative demographic trends have been
obvious for at least 20 years. But, unfortunate-
ly, nobody has taken action so far.

Still, is there a solution?

One of the instruments recommended for all
EU Member States in this worsening picture is
the development of fully funded systems — like
the second pillar in Bulgaria. In other words,
systems providing retirement income on the
basis of a defined contribution. This principle is
not contingent on demographics. True, it pays
high pensions to people who have made higher
insurance contributions for a longer period of
time. It does not redistribute to people who
have worked fewer years, have paid contribu-
tions on lower incomes, or have not worked at
all. In contrast, the pay-as-you-go fund practi-
cally does not distinguish between them.

A person may never have worked in his life, but
when he turns 67, he can knock on the door of
the NSSI and the NSSI is obliged to grant him
the minimum pension. Where will the money
come from? Clearly not from the contributions
this person has not made. It comes from all the
rest who have paid contributions. And because
of demographics, their number is steadily de-
creasing.

There is a huge redistribution in these pay-as-
you-go systems. This also explains why there
is a fixed maximum pension. In recent years,
we kept on hearing promises that it will be
abolished. If this happens, high income earners
who have been compliant contributions payers
will get what is due to them. Which means that
they can no longer take from them and give
to others who have not paid contributions, and
this will send the deficit up, which is financed
by all taxpayers.

The demographic problem in the EU is so se-
vere that recently we have started fearing ex-
treme opinions. A recent article by a reputed
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author — not a Bulgarian — said bluntly that EU
citizens born after 1981 should not expect any
pensions from the country in which they will re-
tire — no matter which. But should be prepared
to work until they drop dead instead.

And in Bulgaria things are far worse due to the
emigration problem.

You mentioned that this emigration is not
only economic. What did you have in mind?
People obviously emigrate because of the
low incomes and standard of living, is there
something else as well?

| would by no means limit the reasons for emi-
gration to incomes. In any case, they, too, are a

"As to the sundry
fertility promotion
measures, they are
simply unprofessional.
What's the point
seeing that those who
leave, leave together
with their children?"

factor. But such a large-scale process cannot
have a single reason. Let’s call it poor living
standard. This is a composite indicator — not
just income and job security, but a sense of
security in general. Security of physical integ-
rity, of property, of children, of their education
and healthcare, and so on and so forth. Which
of all these things is as it should be in Bulgaria
to make people feel good and keep them from
looking for a different environment?

As to the sundry fertility promotion meas-
ures, they are simply unprofessional. What's
the point seeing that those who leave, leave
together with their children? No single meas-
ures work. The whole environment needs to
be changed. | say this as a person who has
twice bought a one-way ticket and has then
returned.

At this time of the year, the subject of sea-
sonal workers is on the agenda - both in
Bulgaria and abroad. Do they affect the as-
sets of pension funds, do seasonal workers
make contributions?

Personally, | regard seasonal work and labour
mobility within the European Union as a posi-
tive phenomenon — provided it is really season-
al work, and not permanent migration.

But speaking of the EU social system, it is not
yet fully harmonized. No directive has been

adopted on this, although one is being drafted,
if rumours are to be believed. in the meantime,
every country still has different rules, making
it difficult to transfer pension rights from one
country to another.

Our observations show that Bulgarian citizens,
who work seasonally abroad, back home tend
to spend what they have earned rather than to
work. They are usually among those several
hundred thousand Bulgarians who do not work
and do not want to work. They pay no contribu-
tions to the Bulgarian pension system.

We talked about demographics and ageing.
But another thing, too, can cast a shadow
on pension systems - the advances of tech-
nology, robotics and artificial intelligence.
Respected analysts increasingly claim that
it is just a matter of time before robots take
over almost all low-skilled jobs. Some even
go as far as to predict social turmoil, un-
seen since the dawn of the Industrial Revo-
lution. Exotic ideas such as basic income
are already considered as feasible options
by serious economists...

Technology is really making enormous strides,
and we are already talking about artificial in-
telligence replacing low-skilled labour first and
also the rest later. But this is a problem for the
working-age population, not for pensioners.

Working-age people are those who pay con-
tributions to the pension funds...

Yes. But this process has less to do with pen-
sions than with the development of completely
new social policies to provide benefits to peo-
ple forced to leave the labour market.

But if this really happens on such a scale, it
would actually mean that the fewer people re-
maining in the labour market will be more ef-
ficient and productive. The fewer they are, the
higher incomes they will earn. And, according-
ly, the larger amounts will be paid to the public
purse, and more will be redistributed to the rest
of the people.

The advent of artificial intelligence is not
expected to erode global wealth. And if it
increases, more money will be left for re-
distribution. Here we are speaking of much
more efficient production based on advancing
technology. The big question is who will redis-
tribute it, because instead of the states, the
redistribution centres could be private entities
that have invested in the creation of artificial
intelligence. It will be critical how the states
will deal with the regulation of this problem.
This will determine whether people who have
dropped out of the labour market will receive
due care and social inequality will not be al-
lowed to deepen.

What would happen to consumption then?
It should increase. People competent to handle
new technologies will generate higher incomes.
And a rising tide lifts all boats. It would be illogi-
cal for the advance of technology to depress
living standards. | don’t think that has ever hap-
pened.

But let’s keep in mind that technology requires
an improved quality of everything — including
state governance.

When you assumed the management of
this company, the people insured in Doverie
were a few dozen thousand. How many are
they now, about a million and a quarter...
A million and two hundred thousand. With just
over 3 billion leva in assets — compared to 100
million at the outset.

What is the main reason for this develop-
ment in your opinion? How did Doverie
[“trust” in Bulgarian] gain trust?

In principle trust is gained when people are not
misled or told lies. That’s the only way | know.
One of the first things we pay attention to is
to make everyone who joins our company to
understand clearly that a client must never be
misled. Even when he has to be told something
unpleasant.

When this is done for years and with perse-
verance, trust evolves. There’s nothing secret
or complicated about this. But it's difficult to
realise because, let’s face it, we live entangled
in a web of lies. ll
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6u, mo Ha npakmuka we o3HauaBa, Ye no-man-
komo ocmaHanu xopa Ha Hez20 we ca no-edpek-
muBHU u npousBogumenHu. Koakomo no-manko
ca me, moakoBa no-Bucoku goxogu we noayua-
Bam. I cbomBemHo we uma no-Bucoku omuu-
cAeHus kbm gopkaBume, u noBeue npepasnpe-
geneHue om msix koM ocmaHaAume xopa.

He ce ouakBa cBemoBHomo 6ozamcBo ga
3anoyHe ga HamansBa om HaBausaHemo Ha
uszkycmBeHuss uHmenekm. A ako mo ce yBe-
AuvaBa, we ocmaBam noBeue napu 3a npe-
pasnpegeneHue. Tyk 20Bopum 3a egHO MHO20
no-epekmuBHo npou3BogcmBo Ha Haszama Ha
pa3BuBawume ce mexHoAo2uu. Fonemusm Bo-
npoc e koU we 2u npepasnpegens, 3awomo e
Bv3amokHO ueHmpoBeme Ha npepasnpegene-
Hue ga He ca gop>kaBume, a yacmHu cybekmu,
koumo ca uHBecmupanu B cb3gaBaHemo Ha
uskycmBeH uHmeaekm. Llle 6bge kpumuuHo
kak gopkaBume we ce cnpaBsm ¢ peayaupa-
Hemo Ha mo3u npobaem. Om moBa we 3aBucu
gaAu xopama, usnagHaau om mpygoBus nasap,
we noAyyam noAazaemama um ce zpuka u
HAMa ga ce gonycHe 3agbAboyaBaHe Ha couu-
anHume HepaBeHcmBa.

KakBo 6u ce cayvyuno ¢ nompebraeHuemo
mozaBa?

Bu mpsabBano ga ce noBuwaBa. Xopama, kou-
mo mozam ga pabomsm c HoBume mexHoAO-
2uu, we ocuaypsm no-Bucoku goxogu. A npu-
AUBbm noBguza Bcuuku nogku. M30bwo He e
AO2UYHO Oom pas3Bumuemo Ha mexHoAo2uu ga
ce noHwkaBa >kusHeHusm cmaHgapm. He mu-
cAs, ue Hskoza ce e cayyBano.

Ho Heka umame npegBug, ye mexHonozuume
usuckBam nogobpsBaHe Ha kauecmBomo Ha
Bcuuko - BkalouumenHo u Ha ynpaBaeHuemo
Ha gbpxkaBume.

Kozamo noexme ynpaBareHuemo Ha masu
komnaHus, ocugypeHume 8 "[loBepue" 6axa
HAakonko gecemku xuaagu. Ceza ca koako,
MUAUOH U YemBopm...

MuauoH u gBecma xuasgu. C manko Hag 3 Mu-
Auapga AeBa akmuBu - 8 Hauanomo 6sxa 100
MUAUOHa.

KakBa e ocHoBHama npuuuHa cnopeg Bac
3a moBa pa3Bumue? Kak "[loBepue" neuenu
goBepue?

Mo npuHuun goBepue ce neyeau, kamo He ce
nogBe>xkgam u Avkam xopama. He nosHaBam
gpya HauuH.

EgHo om nbpBume Hewa, 3a koumo omgensve
Bpeme, e ga Hakapame Bceku, koumo ugBa ga
pabomu myk, ga pasbepe icHO: kKAueHmMbmM Hu-
koza He 6uBa ga ce 3abaykgaBa. [opu koza-
mo mpsabBa ga My ce kaxke Hewo HenpusmMHo.
Kozamo moBa ce npaBu ¢ 20guHU U NOCMOSH-
cmBo, goBepuemo e HaAuue. Hamva Huwo madu-
HO UAU cAOXKHO. HO e mpygHO 3a peaAusauus,
3awomo, HaMa kakBo ga ce AvXkem, kuBeem B
cpega Ha Avka. ll
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