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PEITYBJIMKA B'bJII'APUS

KOMUCHA 3A HA BHUMAHHUETO
PUHAHCOB HAZI30P HA JIMIIATA,

'KEJAEIIM JIA YYACTBAT B

Vax. No 32-00-1752 OBIIECTBEHATA ITIOPBYKA

Codus 16.11.2015 .

OTHOCHO: Ortkpura mporeaypa 3a Bb3jlaraHe Ha OOINECTBEHa MOpbHUYKA C MPEIMET:
,,/I3rOTBsIHE HA METOAOJIOTMH, IO KOUTO /1a CE U3BBPUIM MPETJIE] HA aKTUBUTE HA NIEHCUOHHUTE
¢donmoBe W Ha OajaHcUTe Ha 3acCTpaxOBaTEIMTE, YIpPaBJICHHUE HA MPOEKTa U JAPYrd ycIyru”,
otkputa ¢ Pemenne Ne 818-OI1/16.10.2015 r. na npexacenarens Ha Komucusra 3a ¢unaHcos
HaA30p

REGARDING: An open procedure for public procurement award with subject: “Preparation of
Methodologies Which Are to Review Pension Funds’ Assets and Insurers’ Balance Sheets,
Project Management and Other Services”, opened with Decision Ne§18-OI1/16.10.2015 of the
Chairman of the Financial Supervision Commission.

YBAKAEMHU F'OCHOJIA,
DEAR SIRS,

Ha ocnoBanme wi. 29 ot 3akona 3a oOmectBenute mopbuku (30I1), BB Bpb3Ka €
MNOCTBHIIWJIA 3allUTBAHUA IO JOKYMCHTALIMATA 3a Y4aCTHC B TIOpCloCcodYCHATa IMpoucaypa 3a
Bb3JIaraHe Ha OOIIeCTBEHA MOPBYUKA, IPABUM CIIETHUTE Pa3siCHEHUS:

Pursuant to Art. 29 of the Public Procurement Act (PPA) and in connection with submitted
inquiries regarding the documentation for the participation in the abovementioned public
procurement award procedure, we are making the following clarifications:

Bbnpocure ca HarpaBeHH 10 aHIIIMHCKAaTa BEpCHS Ha TPHKHATA JTOKYMECHTAIHS.
The questions refer to the English version of the tender documentation.

BBIIPOC Ne 1:
QUESTION Ne 1:

,,O0XBaThT Ha PaOOTHUS MOTOK ,,0IICHKA HA BB3JCHCTBUETO HA MPEATOKEHUTE MPOMEHHU
B 3aKOHOJIaTEJICTBOTO ’, KAKTO € omucaHo Ha cTp. 9-10 Ha TpbxKHATa JOKYMEHTAIUsl BKJIIOYBA
N3UCKBAHUA KbM:
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- PaspaboTBane Ha TeopeTHyeH MOJEN Ha ,,MEXaHH3MHU 3a BB3JCHCTBHE Ha ,,I[CICBH
ooexkTn”

- HO,Z[XO,Z[}IH_II/I I/IHCprMGHTI/I, qpe3 KOUTO ™Moratr nga 6’b,Z[aT yCTaHOBeHI/I HHWBA Ha
,»[IPOMEHJIUBH (PaKTOpH’~ (KOUTO BOISAT A0 ,,KPUTUYHU CTOMHOCTH )

Moske 1 Aa ce M3SCHH €3WKHT HA TE3W W3MCKBAaHUS M Ja C€ MpeaocTaBu (oHa Ha
OYaKBaHUTE PE3YJITATH OT TO3H pabOTEH MOTOK?”

,» The scope of the “assessment of the impact of the proposed changes in legislation” workstream,
as described on p. 9-10 of the tender documentation includes requirements to:

- Develop a theoretical model of “impact mechanisms” on “target objects”

- Appropriate instruments through which levels of “factor variables” [which lead to
“critical values”] could be established
Could you please clarify the language of these requirements and provide background on the
expected outputs of this workstream?”

OTT'OBOP Ne 1:
ANSWER Ne 1:

[IpenBrxnaHuTe TPOMEHU B 3aKOHOJATEICTBOTO, KOUTO Ca TPYNUPAHU B MET OCHOBHU
o0yacTu, ce 04aKBa Ja OKaXKaT BB3JACHCTBHE BbPXY HIKOM €IEMEHTH HA MEHCUOHHUS CEKTOpP U
KaluTaJIOBHs Ta3ap, HapedeHW 'meneBu oOekTu". TeopeTwyeH Mozen Ha MEXaHM3MUTE 3a
BB3JICHCTBUE € TaKbB MOJIEN, KOWTO O00SCHSBA, KaK JaJieHa 3aKOHOaTelIHa MPOMSIHA Bb3CHCTBA
Ha CHOTBETHHs IIEJICBH OOCKT, upe3 HICHTU(HIIMpaHE HAa HAYMHUTE 3a OCHIIECTBSIBAaHE HaA
BB3/ICHCTBUE U ONpe/IeisiHE Ha TTOKA3aTeNIUTE 32 U3MEPBAHE HA Bb3/IEUCTBUETO.

CBCTOSSHUETO Ha IIEJIEBUTE OOEKTH BHB BCEKM €IMH MOMEHT MOXKE Jia Oblie OIMUCAaHO OT
onpeneneHu noka3arenu. KpuruuHa e oHa3u CTOMHOCT Ha IMOKa3aTens, KOATO ChbOTBETCTBA Ha
ChCTOSIHME Ha IIeJIeBUS OOCEKT, KOETO BOJW JIO HapyllaBaHe Ha HopMajgHaTa paboTa Ha
cucremara. AKO CBCTOSHHUETO Ha IIeNieBUS OOEKT € (YHKIUS Ha OIpENelICHH HE3aBUCHUMU
(bakTOpHH) TPOMEHJIMBH, € BaXXHO Ja HMMa HWHQOpMaIus 3a TOBa, KakKBM ca HHBaTa Ha
HE3aBHUCHUMHTE TPOMEHIIMBH, KOUTO BOJST 1O KPUTUYHA CTOWHOCT Ha IIeNIeBUS OOEKT.
Hampumep, perpecuoHHO ypaBHEHHE, BbB KOETO IMOKA3aTENAT 3a IEJIEBUS OOCKT € 3aBUCHMAaTa
MIPOMEHJINBA, € MOAXO/SI] HHCTPYMEHT 3a OLIEHKA Ha TOPHUTE 3aBUCUMOCTH.

The envisaged legislative amendments, grouped into five main areas, are expected to
produce effect on certain elements of the pension sector and the capital market, called “target
objects”. A theoretical model of impact mechanisms is a model that explains how a given
legislative amendment affects the respective target object, by means of identification of the
transmission channels and setting indicators for measuring of the impact.

The state of the target objects at any point of time can be described by certain indicators.
Critical is a value of an indicator that corresponds to a state of the target object that can be
defined as failure. If the state of the target object is a function of a certain independent (factor)
variables, it is important to have information on what are the levels of the independent variables
that lead to critical value of the target object. For example, a regression equation where the target
object indicator is the dependant variable, is a suitable instrument for assessment of the above
relations.

BBITPOC Ne 2:

QUESTION Ne 2:

,l1lo ce oTHacs 10 ,,METOAOJNOrHMs 3a Iperjiel Ha CYETOBOJHMTE OalaHCH Ha
3acTpaxoBaTesnuTe” (CTp. 8), M3UMCISIBAHETO HA NPYACHLMAIHU [apaMeTpH ce ClIoOMEHaBa JBa
IBbTU:
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- ,,JIpen3uncisiBane Ha pUcKa C apamMeTpuTe B cboTBeTcTBUE ¢ [lnaresxxocnocooHocT 117

(Tupe 2) u
,3uncieHne Ha  NpyJSHIMAIHUTE  HapaMeTpud  (MiaM  TOKaszarend — 3a
MJIaTEXOCIOCOOHOCT)” (THpE 5)

OTHacAT &M ce 3a €IHO W ChHIIO0 M3UCKBAHE WJIM Ca OTACITHM HW3UCKBAaHUS (HAIp.
W3YMCISABAHE HAa Pa3M4YHU €Talld Ha aHajlu3a, WIM 10 CUaTa Ha pa3IMYHU PerysiaTOpHU
crangapTi)? AKO Te ca OTJENHHU, MOJIS [TOCOYeTe KaK TpsAOBa Jia ce ThJIKYBa BCAKO M3UCKBaHE /
KaKBU ca pa3jIuKure.”

,Regarding the “methodology for review of insurers’ balance sheets” (p. 8), the calculation of
prudential parameters is mentioned twice:

- “Re-calculate the prudential parameters in accordance with Solvency II” (bullet point
#2) and

- “Calculate the prudential parameters (or solvency parameters)” (bullet point #5)
Do these refer to the same requirement or are they separate (e.g. calculated at different stages of
the analysis, or under different regulatory standards)? If they are separate, please specify how we
should interpret each requirement/ what the differences are.”

OTT'OBOP Ne 2:
ANSWER Ne 2:

B pazgen IV , Texamuecka cnemmdukanus’, 1. I, 1. 2.1 u 1. 2.1.2.2. ca mocodyeHu
W3HCKBAHUATA BbB BPB3Ka C METOZOJIOIMATA 3a Iperyie] Ha OaJlaHCUTE Ha 3aCTPaxOoBaTENIUTE.
(ctpanunu 6, 8-9 OT JAOKyMEHTAlMsATa Ha OBIArapcku €3WK, ChOTBETHO CTpaHMuu 6 u 8 OT
JTOKYMEHTAIMTa HA aHTJIMACKHU €3HK)

N3uckBaHusATa, MOCOYEHH BBB BTOPOTO M NETOTO TUpe Ha T. 2.1.2.2. ca oTAeNHH.
Bropoto Tupe Kacae NpEeU3YMCIABAaHE Ha MNPYJCHUUAJIHUTE IIOKA3aTEJH  CBITIACHO
[Tnarexxocioco6nocT II. Ile ce n3nckBa nmpensunciisiBaHe Ha IPaHUIATA HA TUIATEKOCIIOCOOHOCT
KbM Kpasg Ha 2015 r., B ciaydail ye 3acTpaxoBaTrenuTe He mokpuBaT u3nckBanusAta 3a MCR u
SCR, ocBeH ako rpaHuIiata Ha IIaTeKOCIIOCOOHOCT Beue € OTPHIIATEIHA KbM Kpasi Ha roJiuHara
U OIUTOPBT € YBEPEH, Y€ HiMa CBIIECTBEHA NMPOMsIHA HA NMPYACHIUAIHNA [TOKa3aresa (rpaHuLa
Ha MJIaTeX0CNocOOHOCT) KbM Kpasi Ha TOIMHATA.

In Section IV "Technical specifications”, pt. II, item 2.1. and item 2.1.2.2. are specified
the requirements in connection with the methodology for the review of the balance sheets of
insurers. (Pages 6, and 8-9 of the documentation in Bulgarian, respectively page 6 and 8 of the
documentation in English).

Requirements set out in the second and fifth indents of item 2.1.2.2. are separate. The
second indent concerns re-calculation of prudential indicators under Solvency II. The solvency
margin recalculation at the end of December 2015 will be required if an undertaking does not
cover the SCR or MCR unless the solvency margin is already negative in the year end and the
auditor is confident that there is no material change of this prudential indicator at the year end.

3anuueno na ocnosanue ui. 2 om 33J1/]

C yearncenue,
CTOsIH MABPOJUEB
IIpeocedoamen na Komucuama 3a ¢punancos naozop
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