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METOA0JIOI'UA

3A PEUTUHI HA CIOCOBHOCTTA 3A U3ILJIAIIAHE HA UCKOBE HA
3ACTPAXOBATEJIHO JPYKECTBO

Pefituarst npuckxknan or BAKP Ha 3actpaxoBarennu apyxkectBa, € Peiitunr 3a CrocoOHoCTTa 32
N3mmamane Ha MckoBe (PCUM). To3u pedTHHT TpeAcTaBiIsiBa MHEHHE OTHOCHO BB3MOXKHOCTTa Ha
3aCTpaxOBaTEIHUTE APYKECTBA Ja M3IUIAIAT MCKOBE HA MPUTEXKATENd HA MOJUIU U Ja U3MbJIHABAT
3anbmkeHusTa cu Ha Bpeme. C apyru aymu, PCUU e maenune na BAKP 3a ¢mHaHcoBara cwiia Ha gajieH
3acTpaxoBaTen OT TegHaTa Touka Ha nputexaren Ha noauua. OuakBanusara Ha BAKP ca, ve PCUU e
yBEIMYAT MPO3PAYHOCTTA B 3aCTPAXOBATECIHHS CEKTOP M Ie OBbJAT OT IMOji3a 3a MOTPEOUTENHNTE Ha
3aCTpaxOBaTEIHU YCIYTH.

AHAJIUTUYHA PAMKA

Pelitunrure 3a crmocoOHocTTa 3a mM3IIIamaHe Ha uckoBe Ha BAKP orpaszsBar cTaHOBHIIE OTHOCHO
JIBJITOCPOYEH PUCK, CBBP3aH C BB3MOXKHOCTTA Ha OLICHSABAaHMs 3acTpaxoBaTell Ja U3MbIHU Ha BpeMe
3aIBJDKEHUSATA CU KbM IpuTexkaTenu Ha nonuiu. PCUU ca mo HeoOXoIuMoCT HACOYeHH B OBACIIETO U
MIPOTHO3HHM, TpeBU (aKTa, ue ce MpuiaraT KbM 3aAbHDKEHUS, KOUTO MOTaT Jia ce U3ILIallaT Ipe3 IbJIbl
nepuosl ot Bpeme. Kputnyen B mpoueca no usrorssine Ha PCUM e aHanu3bT Ha OCHOBHHTE OM3HEC
MIOKAa3aTeNIM HA J1aJIeHO 3aCTPaxOBATENHO JAPYKECTBO M HETOBOTO KOHKYPEHTHO ITOJIOKEHHE Ha Ias3apa.
PCHUMU e kynMuHanMs HA aHAIUTUYEH MPOLIEC, KOWUTO M3CieIBa JMHAMUKATA Ha Tazapa, peryjaropHara
pamMKa ¥ OCHOBHHTE OINEpPATHBHU U ()MHAHCOBM MOKA3aTEeNM HA JAJCHOTO 3aCTPaxOBATEIHO IPYKECTBO.
AHamu3bT Ha Ia3apa akLEeHTHpa BBbPXY CTPYKTypaTa Ha KOHKYpEHUUATa B cpefara, B KOSTO
JIPY’KECTBOTO Pa3BUBA CBOSITA JEWHOCT M KOHKYPEHTHATa MO3MIIUS HA JIPYKECTBOTO B Ta3u CTPYKTYpa.
AHanu3bT Ha OCHOBHHUTE OINEPATHBHU IOKA3aTeId Ha JAPY>KECTBOTO, OT Jpyra crpaHa, ce (Qokycupa
OCHOBHO BBpPXY pemyTanus, MazapeH s, KaHadu 3a JUCTPUOYIWs, yIpaBlIeHHE, OpraHUu3allnOHHA
CTPYKTYpa/cOOCTBEHOCT M CTpaTeruu 3a 3acTpaxoBaTellHa JEHHOCT U IMpe3acTpaxoBaHe. AHAIU3BT HA
(bUHAHCOBHSI PUCK Ha NAJCHO 3aCTPAaxOBATEIHO APYKECTBO BKIFOUBA OIICHKA HA KIFOYOBH IMMOKA3aTelH,
BKJIIOUUTEIIHO PEHTAOWIIHOCT, JIMKBUIHOCT, ONEpaTUBEH U (UHAHCOB JHMBBPUIDK, KalHUTaIoBa
aJICKBATHOCT U YIIPaBJICHHE HA aKTUBU/TIACHBH.

BU3HEC AHAJIN3

AHaJu3 Ha ma3apa

(DaKTOpI/I, KOHUTO BJIUAAT Ha (bI/IHaHCOBI/IH IIOTCHIHMAJI Ha 3aCTpaxOBAaTCJIHUA IIa3ap Ca CTCICH Ha
KOHIICHTpAaIus, BJIMIHUC HAa KOHKYPCHIUATA IIPU OIIPCACIIAHC HA IICHU, 6apHepH 3a BJIM3aHC U OP.



Peryaaropna cpena

BAKP onensBa Hacrosiara perylaropHa cpefa, KakTo U Bb3MOKHUTE HM3MEHEHHsS Ha HOPMAaTHUBHU
aKTOBE U JaHbYHM 3aKOHHU, KOUTO OMXa MOINIM Jja UMaT BIMSHUE BbPXY KOHKYPEHTOCIIOCOOHOCTTA Ha
JIaJIeH 3acTpaxoBaTell WM Ja 10BeAaT 10 IPECTPYKTYpUpaHe BbTPE Ha Ma3apa U B CETMEHTHUTE.

CoOcTBenoct, Ynpasiaenue u Ctparerudecku ¢Goxyc

OduHaHCcOBaTa CHJIa HAa KOMIAHMATa-Malka € BaKeH M3TOYHHMK 3a ()MHAHCOBA I'bBKABOCT Ha JaJeH
3actpaxoBaren. PCUM na BAKP BkirouBaT oneHsBaHE Ha 3HAYMMOCTTAa Ha 3acTPaxoBaTEIHOTO
JIPY’KECTBO B CTPYKTypaTa Ha JjajieHa rpyna, CBOOOJHHUTE MApUYHU IMOTOLM HA TpyIaTa U HaJU4YHUeTO Ha
TE3W TMOTOLM 3a IOCpellaHe Ha HMCKOBE Ha NPUTEKATeNd Ha IOJMLHU, OCOOCHO Mpe3 MEepUOAH Ha
HanpexxeHue. OIEeHSBaHETO Ha KOMMAaHHSITa-Maika € ChIIO0 BaXXHO Np gBUA (akTa, ye TS MOXKe Aa
¢buHAHCUpa NBIIEPHU IPYKECTBA HYpPE3 3a€MHU CPEJICTBA, C KOETO Ja YBEIMYM KamuTaloBaTa UM
anekBaTHOCT. [Ipu oneHsIBaHEe Ha YNPaBJICHUETO Ha JAJEHO 3acTpaxoBaTesiHo JapyxkecTBO BAKP B3uma
MO/ BHUMAHHE TOCTH)KCHUATA B OOJACTH KAaTO WHBECTHUIIMH, TUCTPUOYIMS M Cbh3/aBaHE HA HOBH
npoayktu. CTpaTerusara Ha yInpaBlIeHHUE, 3HaK 32 KOSITO Ca ISIJIOCTHHS PACTEX M CTEIIEHTA HAa pa3BUBAHE
Ha HOBa JEWHOCT, CBIIO WIrpasT BakHa poist mpu (opmyiupaHe ctaHoBuiiero Ha BAKP otHocHO
¢buHaHCOBHs TIOTEHIIMAT Ha JdaneH 3actpaxosaren. OOukHOBeHO aHanu3bT Ha BAKP Brmrousa
WHTEH3UBHU B3aUMOJCHCTBUS ¢ MEHUDKMBHTA Ha JaJIeH 3acTpaxoBarel M Npe3 Ledus Ipolec Ha
onensiBane bAKP ce crpemu na ¢popmupa MHEHHE BBPXY KauecTBaTa Ha yIPABICHUETO U aMOMIIMHTE 32
pactex. Ta3u oleHKa € KIIYOoBa M clioMara Jia ce MpeLeHH CIIOCOOHOCTTa Ha YIPaBJIEHUETO Jia ce
cripaBsi ¢ mpeausBuKkarencTa.O0mactute, BpXy kouto ce crnimpa PCUMU, ca aparocpouHa Bu3us Ha
3acTpaxoBaTens, OTHOIICHHWE KBbM pPHUCKA, OTHOLICHHE KbM OINEpPaTHBEH W (PUHAHCOB JIMBBPUIK,
CTpaTernu 3a HaOupaHe Ha KaluTal U BB3IJIEAW OTHOCHO Ch3JaBaHE Ha aKIMOHEpPHAa CTOMHOCT.
Juckycunure ¢ MEHWKMBHTA Ha 3aCTpaxoBaTelis CIYKaT ChIIO Ja CE YCTAHOBH SICHO TJIEJHATa TOYKa
CHpPSIMO IPOAYKTUTE U Ma3aputTe, KbM KOUTO (pupmMaTa cMsTa J1a C€ HACOUH.

OnepaTuBHH NpeaUMCTBA

OneHkara Ha CTOMHOCTTa Ha OIEPATHBHUTE IMOKAa3aTelW Ha 3acTpaxoBareis ce (OKycHpa BBPXY
HEroBaTa KOHKYpEHTOCIIOCOOHOCT Ha Ma3apa U JPYTd XapaKTepUCTHUKH, KOUTO MOTraT J1a CIOMOTHAT 3a
ch3JaBaHe Ha TpaiiHa croiiHocT. Ilo-cnenmanno, BAKP oneHsBa kadecTBOTO Ha NPOAYKTUTE Ha
3acTpaxoBaTeNsl U CHCTEMHUTE 3a AUCTpUOyIMs, HeroBata pemytanus u uMumk. OcBen ToBa, BAKP
MpoyYBa Jlajdy 3acTpaxoBaTeIsAT MUMa YCTOWYMBHM NpPEAMMCTBA B OCHOBHATa CH JEMHOCT M OICHSBAT
CIIOCOOHOCTTA MY J1a U3I0JI3Ba TE3U MPEIMMCTBA B APYru 001acTu. MeToabT U MEXaHU3MBbT, Ype3 KOUTO
JlaJieHa 3acTpaxoBaTelHa KOMIaHUs [IPEJ0CTaBsl CBOMTE MPOIYKTH, 0COOEHO 3a HIMPOKO NOTpedieHue, e
Ipyr ¢GyHIaMEHTAJIEH acleKT oT Ou3Hec mnpodumna Ha kommaHusita. BAKP otnmens 3HaunTenHo
BHHUMaHUE Ha TO3M aCIMEKT MPHU OICHSIBAHETO HA 3acTpaxoBaTelHaTa (PMHAHCOBA MOIIl Ha KOMITAHUSATA.
KakBato u ma e crpareruara, BAKP pasrimexna koHTposa, ynpakHsSBaH OT 3acCTpaxoBaTessl BbPXY
cucTeMara 3a AUCTpUOYIUs KaTO BaXKEH MHIAMKATOP 32 HEroBaTa KOHKYPEHTOCIIOCOOHOCT.

3acTpaxoBarte/iHa JeHHOCT

YHukamHa yepra Ha 3acTpaxoBaTellHWsA OW3HeC €, 4ye lieHaTa 3a KIMEHTa IpeACTaBisiBa OlLlEHKa Ha
CyMHTE, HEOOXOMMHU 32 MIOKPHUBAHE Ha Pa3XO0JId, IIOBEYETO OT KOUTO OMXa HACTHIIMIIM U 1€ CE IUIAIIAT B
Obnente. CrnegoBaTeHoO, IPOLECHT IO MOHUTOPUHT Ha MpeMuiiHaTa Tapuda Ha 3aCTpaxoBarTess, KakTo U
MPOIECHhT HA CKIIOYBAHE HA IMOJMIM TPsAOBa aa ObAar HaOmromaBanu u oneHsiBanu. BAKP oueHsBa
pa3IMYHUTE Ma3apHU CErMEHTH, B KOMTO JEHCTBa 3acTpaxoBaTeIHaTa KOMIAHUs, IbPBO, Ype3 Mperie]
Ha MCTOPUYECKUTE PE3YNTATH W BTOPO, Upe3 Mperjed Ha AeHCTBalIUTE MPOLEAypU 3a CKIIOUBAHE Ha
MOJIMIM, KOUTO IIle 3acerHar ObACIIUTe HUBAa Ha peHTaOmiIHOCT. KiroduoBa 1en TyK € aHaJIu3bT Ha



NPUCHIIUS PUCK Ha OM3HEC MUKCa Ha KOMIAHUATA. B W3BecTHa CTEneH KOHIEHTPUPAHETO BBPXY IO-
HECTaOMITHU OM3HEC ACHHOCTH e Ce pasriekaa KaTo PUCK 3a MPUTESKATEINUTE HA TTOJIUIIH, HE3aBUCHUMO
OT ISUTOCTHHS Pe3yaTaT OT CKIIOYBAHETO Ha mojuiu. [leHooOpa3zyBaHeTo ChIIO e ObAe OLIEHSIBAHO OT
IJIeIHa TOYKa Ha CIMOCOOHOCTTAa Ja CE€ OMpeneNisaT KOPEKTHHM IIeHH Ha 0a3aTa Ha OYaKBaHHM 3aryOu B
nopT¢eiina, KOUTO ca KIrY0oB (DaKTOp 3a pUCKa MPH CKIIFOUBAHETO HA MOJIMIU U YPEKIaHE Ha UCKOBE.

HNHuBecTHIIMOHHA JEHHOCT

BAKP oreHsiBa kauecTBOTO Ha aKTHMBUTE HA 3acCTpaxoBaTelsd KaTO MPOy4YBa HETOBHUS MHBECTHUIIMOHEH
noptdeiin. B ToBa naunnanne BAKP B3ema mox BHHMaHHE KpPEIWTHHS PHUCK U PUCKA, CBBP3aH C
JMXBEHUSI MPOLIEHT, OTHOCUMHU KBM €CTECTBOTO M CHBKYMHOCTTA OT 3aJbJDKEHMsI Ha 3acTpaxoBaTers.
OcobeHo BHUMaHHE c€ OOpbBIIAa Ha CTENeHTa Ha JuUBEpcUUKAIUS M JMKBUIHOCT Ha moprdeiina.
Bucokara crerneH Ha KOHIIEHTpalMsl Ha JaJeH TUIN aKTHB MOBHILIABAa HM3J0XKEHOCTTAa HA Ma3zapeH U
KPEAUTEH PUCK M IIPEICTaB/IsIBa 3aljlaXxa 32 YCTOWUYMBOCTTA HA 10X0Ja. AHAIN3BT HA UHBECTUIMUTE HA
3acTpaxoBaTelld ChIIO Taka BKJIIOYBAa pa3dMpaHe Ha MHBECTULIMOHHHUTE LIEJIM Ha 3acTpaxoBaTeis U
pEerylaToOpHUTE OrpaHUYEHUs, KOUTO B CBHBKYIHOCT OKa3BaT BIUSHUE BBPXY CTPYKTypara Ha
noptdeitna. MHBecTUIIMOHHATA CTpaTeTHUs Ha 3acTpaxoBaTels € OOWKHOBEHO (YHKIHUS Ha
TOJIEPAHTHOCTTA CIPSIMO PUCKA OT CTpPaHa Ha PbKOBOACTBOTO, XapaKTEPUCTUKUTE HA HETOBUTE NIACUBH,
U CTEINEeHTa, 10 KOATO HEroBUTE OBJACHIM MOCTHIUICHHUS OT MPEMUU Ie ObJaT Hajuile 3a IUIallaHe Ha
IIPETEHLINN.

IIpe3acTpaxoBaTesiHa cTpaTerusi

[TpezacTpaxoBaHeTO MUrpae BaXkHA pOJs 32 HaMaJsIBAHE E€KCIIO3ULMATAa KbM KaTacTpodalleH PUCK U 3a
yYBEJIMUAaBAaHE Ha ONEPAaTUBHMS JMBBPUIK Ha 3acTpaxoBarens. BAKP onensBa wusnon3BaHero Ha
IIPe3acTPaxOBaHETO, 3a Jla ONpPENEeNIH CTENEeHTa, O KOATO KOMIIaHUATA 3aBUCH OT HErO 3a JIMBBPUIK.
KauectBoTO Ha mpe3acTtpaxoBaHeTo € Ki04oB (aktop B To3u aHaimu3. BAKP ce onutBa ma onenu
CTPYKTypara 3a Mpe3acTpaxOBaHE Ha 3acTpaxoBaTessl 10 OTHOIIEHHWE HAa BEPOSTHU IPELEHKU 3a
MakCHUMajHa 3ary0a M ONHMT OT NPEIUIIHM HACTBIWIM 3acTpaxoBaTeNHU chOuTHA. OleHkaTa Ha
Ka4eCTBOTO Ha B3€MaHMATA IO NPE3acTPaxOBKU € ChIIO Ba)KHA 4acT OT aHajM3a HAa KauyecTBOTO Ha
akTuBa. ToBa BKIIIOYBA WICHTU(UIMpPAHE KAKTO HAa MPE3acTPaxOBATEIUTE, CPEIly KOUTO KOMIIAHHITA
UMa Hal-roJeMHM HpOCpOUMs, Taka M TE3d, KbM KOWTO MMa 3HauMTelIHHM ekcno3uuuu. [Ipersnex Ha
KPEeIMTOCIOCOOHOCTTa HAa Mpe3acTpaxoBaTelUTe Ce MNpaBU Ha 0a3a Ha TEXHUTE MEXIYHApOIHU
pEUTHHTH.

OUHAHCOB AHAJIN3

Kanuranmzanusa

IlenTpanHo msicto B onenkata or bAKP Ha ¢unancoBusa moTeHnnanm Ha JajJeHa 3acTpaxoBaTeliHa
KOMITaHHUs € OLleHKaTa Ha ()MHAHCOBHUS M OINEpaTHUBEH NUBBbPUK. LlenTa Ha aHanmu3a e na ¢popmynupa
MHEHHE OTHOCHO H3IOJI3BAaHETO Ha (PMHAHCOBHUS M ONEPATHBEH JIMBBPUK OT 3aCTPaxoBaTelis U J1a Ce
ompenenyd KakK Te3W NPAaKTUKU 3acsrar IpuiocTHaTa My (uHaHcoBa ThBKaBocT. BAKP omensiBa
OTICPAaTUBHUS JIMBBPUK Ype3 oO0musi o0eM ACHHOCT, OTHECEH KbM KaluTaja Ha 3acTpaxoBarelis, a
¢uHaHCOBHS — upe3 (PUHAHCOBUTE 3aIbJDKCHHS, OTHECEHU KbM KamuTasna. OnepaTuBHUST JTUBBPUIK
oOxBaia pucka OT HEOJIArompUsITHO pPa3BUTHE HA PE3EPBUTE, HEANEKBATHOCT TPH OMpEISisHE Ha
IHEHUTEC U CKCIIO3UIIHUA KBbM er,Z[I/ITGH pI/ICK. HO-BI/ICOK JII/IB’pr/II[)K MOXE 1da yBeJII/I‘II/I O0XO0OUTE Ha
aKIIMOHEpUTe, HO 3a CMETKa Ha CHUTYPHOCTTa Ha TMPUTEKATEIWTE HA TONUIU. AJEKBaTHaTa



KalmuTajlnu3anys 3aluTraBa CIIOCOOHOCTTA Ha 3aCTpaxoBaTeyid Ja NpCTbPIIsiBa 6€I[CTBI/I}I, H€6HaFOHpI/I}ITHO
Pa3BUTHUC HA PE3IYITATUTE OT CKIIOYCHU IMOJIMIIH U HECTAOMJIHOCT Ha J0X0Ja OT UHBECTUIINU.

Penraduanoct

Enun ot Haii-BaxHuTe aktopu B mporeca Ha u3rorBsHe Ha PCHUU or BAKP e pentabumnoctra Ha
3acTpaxoBartens. T e (QyHKuus Ha penuna ¢akropu, BkIouuTenHo (1) maszapHa opueHTauus Ha
3acTpaxoBaTesl; (2) ATMHAMUKAa Ha KOHKYPCHIIMATA BbB BCEKU CErMeHT; (3) pa3xonu 3a aelHoctTa; (4)
pe3yATaTH W MEpPCHEKTUBU MpeJ CKIIOYBAHETO Ha moyuuu; U (5) uHBecTumoHHa crtparerus. BAKP
OLICHSIBA BCEKM €IUH OT Te3u (akTopu C Lena (QopMyIupaHe Ha 3akKIOYeHHE 3a JIbJIroCpoyHaTa
PEHTAOUITHOCT HA 3aCTPaxOoBaTelsl U OLIEHKA Ha PHCKA OT OTKJIOHEHHE Ha PEe3yJNTaTUTE OT OYaKBAHUATA.
Ocsen ToBa, BAKP ornieHsiBa peHTaOUITHOCTTA OT CKIIFOUYBAHETO Ha MOJIMIIN, KOETO € J00BP MHAUKATOP 3a
JI0X0J1a OT OCHOBHATA JIEHHOCT Ha 3acTpaxoBaTelis. IcTOpUYecKuTe TEHACHIINN 32 PEHTAOMITHOCT ChIINO
IpeJCTaBIsIBAT OCHOBAa 3a TOCJEABAllM AMCKYCHH C PBKOBOACTBOTO Ha 3acTpaxoBaTelii OTHOCHO
MEPCIIEKTHBUTE 32 PEHTAOUITHOCT B OCHOBHUTE CETMEHTH.

JIukBUaHOCT

Ananu3bT Ha JukBuAHOCTTAa 0T BAKP nbpxku cMeTka 3a yCTOMYMBOCTTa Ha OINEPATUBHUTE MapUYHHU
IIOTOLIM, BB3MOXKHOCTTA 3a npo;[a>K6a 1 JJUKBUJHOCTTAa Ha UHBCCTHUIIMOHHUSA HOpT(befIH U HAJIMYUETO Ha
JOpYTH W3TOYHMIIM HA JIMKBUIHOCT KaTO KPEIUTHU JMHUU. JIMKBUIHOCTTA Ce OIEHSIBA KaTO OTHOILIEHUE
Ha MOTCHIUAJIHUTC UCKOBC CPCIlYy HAJIMYHUTC CPCACTBA HA 3aCTPAXOBATCJIA, BKIIIOYHUTCIIHO CXEMaATa 3a
U3IJIallaHe OT Pe3epB 3a MPECTOSALIM TUTAlaHus, U CTETIEHTA, 10 KOSITO 3aCTPAaXOBATENAT € U3JI0KEH Ha
pHCK.
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PEUTUHIOBA CKAIA

OABbNrOCPOYEH KPEOUTEH PEUTUHI HA CNTIOCOBHOCT 3A U3MMNALLAHE HA UCKOBE
HA 3ACTPAXOBATENHU OPYXECTBA

Han-Brncoka cnocobHOCT 3a u3nnaiwiaHe Ha WUCKOBe, MHAMKATOp 3a (yHOAMEHTarHo
CUMNHa no3uuus Ha KomnaHusita. Hai-GnaronpusitTHa nepcnekTuBa 3a MocpellaHe Ha
iIAAA | 3aabikeHMsTa KbM AbpXKaTenuTte Ha Nonnun.

Bucoka cnocobHoCT 3a mannawiaHe Ha nckose. PuckoBuTte akTtopu ca ¢ HUCKa cuna u
MoraT Oa ce konebasaT B TecHM rpaHuun. [lepcnekTmBuMTe 3a MocpellaHe Ha
3a0bIPKEHUSATA KbM AbpXKaTenuTe Ha NonuumM ca MHOro 6GrnaronpusiTHM KaTo pasnukaTa c
iAA no-ropHaTta kaTeropusi € MMHMMarHa.

OTHOCUTENHO BMCOKa CMNOCOOHOCT 3a u3nnawaHe Ha wuckoBe. [lepcnekTMBuTe 3a
nocpellaHe Ha 3adbiDKeHMsiTa KbM AbpXaTenute Ha Monuuu ca JocTaTbyHO AOOpMW.
PuckoBute dpaktopyu ca MO-BOMATMMHM M C MO-BUCOKA cuna B CUTyauuMuM Ha
MKOHOMMYECKO 3aTpydHeHue. Bcsika oce3aema HebnaronpusatHa MpoMsiHa B
MKOHOMMYEecKaTa cpeda MOXe [fa noenusie Bbpxy dyHAaMeHTanHata cuna Ha
iA KOMMaHusATa.

YMepeHa cnocobHOCT 3a mannaiwaHe Ha UckoBe. 3awwmnTHUTe hakTopu ca CbC cuna nog
cpegHata M HebnaronpuaTHM NMPOMEHU B MKOHOMMYECKaTa cpeda € BeposiTHO Ada
NOBNUSAT BbPXY NEPCNEKTMBUTE 3a NOCPELLAHE Ha 3adbIPKEHNUsITA KbM ObpXaTenute Ha
iBBB | nonuuum.

Hes3apgoBonuTtenHa cnocobHOCT 3a m3nnawaHe Ha uckoee. 3awuTHUTE hakTtopu ca C
NPOMEeHNMBa cuna B 3aBUCMMOCT OT MPOMEHM B MKOHOMMYecKkaTa cpefa. [Nepcnektusnute
3a nocpellaHe Ha 3adbiPKeHWsiTa KbM ObpXaTenuTe Ha Monuuu e Nno-BeposiTHO Aa
iBB ObaaT NOBMAUSIHW OT NOAOOHM NPOMEHM.

Cnaba cnocobHOCT 3a u3nnaiwiaHe Ha wuckoBe. PuckoBute dakTopu MokaseaT, 4e
KOMMNaHuATa MOXe [a He € B CbCTOSHME da MOCpeLlHe HaBpeMe 3afbIDKeHMATa KbM
aobpxarenute Ha nonuuu. HebnaronpusatHM NPOMEHM B MKOHOMMYECKaTa cpeda morar
[a goBedaT [0 HEBB3MOXHOCT/HEXernaHue 3a OOCny)XBaHe Ha 3adbiDKeHMATa KbM
iB ObpXatenute Ha Nonuum.

Hali-Hncka cnocoBbHOCT 3a n3nnallaHe Ha UCKOoBe, MHAMKATOP 3a dyHAaMeHTasnHo cnaba
nosvumsi. NogobHM KOMMaHMM € Bb3MOXHO YeCcTO [da ca B HeU3NMb/IHEHWE Ha
3a0bIDKEHUATA MO CKIIYEHW MNOMUUM M € BEPOSITHO Aa ObaaT nocTaBeHUM MNoA
iC HabngeHne OT perynaTtopHus opraH.

MHBeCcTULUOHEH

CnekynaTtTuBeH

iD Bseto e pewieHne OoT KOMNeTeHTHNA opraH 3a OTHEMaHe Ha LU EH3a.

3abenexka: Cumsonute ,+” 1 ,-” KbM penTuHra (c usknioveHne Ha kateropumte AAA n D) ce nsnonsear 3a
Aa ce npeacTaBn OTHOCUTENHATa KPeaAUTOCNOCOBHOCT B paMKUTE Ha eHa PENTUHIOBa KaTeropus

MepcnekTuBa:

lMo3umueHa — oTpassiBa 0YaKkBaHWs 3a NPeMUHaBaHe B NO-ropHa KaTeropusi PEATUHI B paMKute Ha 1 roguHa
HezamueHa — oTpa3ssiBa 04akBaHWUS 3a NpeMUHaBaHe B MNO-A0SHA KaTeropusi peMTUHr B pamMkuTe Ha 1
roauHa

CmabunHa — oTpassiBa OYakBaHUs 3a 3arnasBaHe Ha PedTUHroBaTa kaTeropusi B paMkuTe Ha 1 roanHa

B pazeumue — oTpa3ssiBa 04aKkBaHUS 3@ HAaCTbMNBaHE Ha CbOMUTUE, KOETO MOXE Aa OKaxe
HeraTMBHO/MO3UTMBHO BINUSIHUE BbPXY PEUTUHIOBaTa KaTeropus



