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Bce cywecTBeHHble paznnumnsa Mexxay AaHHOW pepakumen MeTooonorMm npucBoeHUs KpeamTHbIX
PENTUHIOB MO HauMoHanbHoW wkane ana Poccunckon Pepepaumm CTpaxoBbiM OpraHM3auUMaM

W paHee OelCTBOBaBlUEN pedakumnen, yTBepxaéHHom 16 Hoabpsa 2023 roga, npuBedeHbl B nepeyHe

N3MEHEHUN.
Cnucok TepMUHOB N COKpaLLeHU M

Ecnu B TekcTe He YKa3aHO UHOe, onpepneneHnda ncrnosb3yembiX TEpMMNMHOB NpuBegeHbl B Cncke

«OcHoBHble noHATUA,

HWKe, panee B HactodweM OOKyMeHTe WanM AdaHbl B  OOKYyMEeHTe

ncnosibdyemMbie O6U.I,eCTBOM COFpaHVI‘-IeHHOVI OTBEeTCTBEHHOCTbKO ,,HaLl,l/lOHa}'IbeIe erLI,I/ITHbIe

PeliTuHrn" B METOLONMOrMYECKON U PEVTUMHIOBOW AEATENbHOCTU» (Hanpumep, onpeaeneHus

KpeaAuTHOro penTuHra, aedonTa,

MOHATUA).
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3KCTpaopAWHapHOM MopnepXku) (panee —

CTpaxoBaHUe XU3HU
CTpaxoBaHUe nHoe, YyeM CTpaxoBaHNE XKN3HU
CpaBHVITeI'IbeIVI aHaIM3 COMOCTaBNUMbIX CTPaxXOoOBbIX opraHM3au.vu5|

CTpaxoBaHUe CcpencTB Ha3eMHOro TpaHCNopTa, KpoMe CcpeacTs

XKeNe3HoLOPOXHOro TpaHcropTa

COBOKYMHOCTb MHAUBUAYa/IbHbIX 3HaYeHUn HOPM AOXOOHOCTU, UCMO/Tb3yeMbIX

ANA pacuyéTta pesepBa PeNTUHIYEMOro nLa
6a3oBas oueHKa CO6CTBEHHOM KpeamMTocrnocobHoCTH
[06poBO/IbHOE MEeAMUMHCKOE CTpaxoBaHue

CTpaxoBas NpeMmsa MiHyC CTPaxoBble NpeMum, nepeaaHHble
B MepecTpaxoBaHue MuHYC U3MeHeHe pesepBa He3apaboTaHHOM npeMun
M1/1H0C N3MEHEHMe Lo NepeCcTPaxoBLUMKOB B pe3epse He3apaboTaHHON

npeMum

cpegHee ond peI;ITI/IHFyeMOFO nga 4ymcno nonncos, npmxoadueecda Ha ogHoro

CTpaxoBaTtensa
OTHOLWEHNE COCTOABLUNXCSA HeTTO'y6bITKOB K 3apa6OTaHHOI7I HeTTo-NpeMnn

OTHOLIEHWE YNC/la BO3OOHOBNEHHbIX AOroBopoOB CTpaxXxoBaHNA 3a
OI'Ipe,EI,eI'IéHHbIVI nepmoj K 3aBepumBlIMMCA B 3TOM nNepmoae ooroeopam

CTpaxoBaHus

B HacTofLLEM AOKYMeHTe o3HayaeT MeTononormo NnpucBoeHUs KpeamTHbIX
pPeNTUHIOB Mo HaunoHanbHou wkane Poccninckon Pegepaumm cTpaxosbiM
opraHunsaumsaM, ncnonbsyemyro O6LWecTBOM C orpaHUYEHHOM

oTBeTcTBeHHOCTbo «HaumoHanbHble KpeantHble PenTtuHrnys (HKP)

npoaaxa KANeHTY NPOAYKTOB UMK ycnyr 6e3 packpbiTUsA NOAHOIO ONUcaHMA
N pUCKOB 160 NpOAYKTOB UM YCNYT, HE COOTBETCTBYHOLMX NOTPEBHOCTAM

KINEeHTa

«OcHoBHble
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MexayHapogHble cTaHAaPTbl PUHAHCOBOWM OTYETHOCTMU
OLeHKa KpeaMTHOro KayecTsa

obszatenbHoe CTpaxoBaHue rpa>|<,u.aHC|<0|?| OTBEeTCTBEHHOCTW B/lagenbLeB

TpaHCMNOPTHbIX CPeAcTB
OrTpacnesbie cTaHaapTbl 6yxranTepckoro yyéTa
oLeHKa cobCTBEHHOro KpeauTHOro KayecTea

NpoTUBOAENCTBUE Nleranmsaumm (OTMbIBAHWIO) AOXOA0B, MOYYEHHbIX

NpecTynHbIM NYTEM, U GMHAHCUPOBAHMIO TEPPOPU3Ma

CyMMa pe3epBa Npou3oLleaInX 3asBieHHbIX YObITKOB, pe3epBa
npousoweawmnx, Ho He3asBAeHHbIX YObITKOB U pacXofoB Ha yperynimpoBaHue

y6bITKOB 33 BbIYETOM LO/IN MEPECTPAXOBLUMKA B 3TUX YObITKAX
penTUHryeMoe nnuo

Poccuiickume ctaHaapTbl 6yxranTepckoro y4éta

cny6a BHyTpeHHero ayamTa

cny6a BHyTpeHHero KoOHTposis

COBET AMPEKTOPOB UM aHaNOrMYHbBIV OpraH (Hanpumep, HabnogaTeNbHbIN

coBeT)
CTpaxoBas NpeMus Nno onepaumnsaM CTpaxoBaHWUs, COCTPaxoBaHNs
M nepecTpaxoBaHus

onjavyeHHble HeTTO'y6bITKI/I C y‘-IéTOM n3MeHeHunq pesepBa HeTTO'y6bITKOB

cornalleHue o BbiMycke CTPaxoBOro Nosvuca OAHOro CTPaxoBLLMKa OT UMEHU
APpYroro; Ucnonb3yeTcs MLEH3USA MPAMOro CTPaxoBLUMKa, HO OH OBbIYHO

yOep>XmnBaeT nnilb He60}'IbLIJyPO 4YaCTb OTBETCTBEHHOCTU MO NpAMOMY NOJIUCY



1. O6nacTb NnpuMeHeHus

HaHHasa MeTogonorns npucBoeHus KpeauTHbIX PEUTMHIOB MO HaLMOHaNbHOWM luKane Ans
Poccuitckon ®epepaumn cTpaxoBbiM opraHuMsaumsaM (manee — «MeTogonorma») npuMeHsaeTcs
O6wecTBOM € OrpaHNYeHHOM OTBETCTBEHHOCTbIO «HaunoHanbHble KpeauTHble pelTuHIM» (Lanee —
«HKP» nnn «areHTcTBO®) AN8 OnpeaeneHns oLeHKN COBCTBEHHOM KpeamMTocnocobHocTH (nanee —
«OCK») ©n npucBoeHUs KpeauTHbIX PEeUTUHIOB U MPOrHO30B MO KPEeAUTHbIM perTUHraM
no HauuoHanbHon wkane ana Poccuinckon ®Pepgepaumm poccUMCKMM CTPaxoBbiM OpPraHM3aumaM

(manee — «cTpaxoBas OpraHM3aLmnay», KpeUTUHryeMoe nuuo», «PJ1»).

CornacHo MeTogonormm nog CTpaxoBbiMU OpraHM3auMaMm NOAPa3yMeBaloTCa topuamnyeckme
NMUa, CO34aHHble B COOTBETCTBMM C 3aKkoHogartenbctBoM Poccunckon Pepepaumun ans
OCYLIEeCTB/IeHUsA CTPaxoBOW AeATeNbHOCTU W MOMYYMBLUME JULEH3UWM Ha oOcCyluiecTBieHue
COOTBETCTBYIOLWLErO BUAA CTPAaxoOBOW [AeATeNbHOCTU B Mopsake, YCTAaHOBMEHHOM 3aKOHOM
Poccuiickon @Pegepaummn ot 27.11.1992r. N24015-1 «O6 opraHusaumMm cTpaxoBoro pgena
B Poccunckon Pepepauunny. MNepeueHb AeNCTBYIOWNX CTPAXOBbIX OPraHM3aLmii pa3MeLLéH Ha carTe
baHka Poccun. Metogonorua He npuMeHseTcs K CTPaxoBbiM OPraHW3aumaM, 3aHUMaloWUMNCS
npenMyLLecTBEHHO 0b6s3aTeNbHbIM MeanuMHCkMM cTpaxoBaHnem (OMC), k obwecTeaM B3aMMHOIo

CTpaxXoBaHUA N CTpPaxoBbiM 6p0|<epaM.
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2. CooTBeTcTBMe TpeboOBaHMAM 3aKOHOAATENbCTBA

HanHas MeTogonorns ocHoebiBaeTca Ha Hopmax PepepanbHoro 3akoHa ot 13.07.2015r.
N2 222-P3 «O pesTenbHOCTU KPeaUTHbIX PeUTUMHroBbix areHTcTB B Poccunckon Pepepaumn,
O BHeceHun nameHeHus B ctatoio 76.1 PepepanbHoro 3akoHa ,O LleHTpansHom 6aHke Poccuickon
Qepepaumm  (baHke Poccum)’ v npusHaHUKM  yTPaTUBWMMW CUY OTAE/bHLIX MOOXKEHNN
3aKkoHogaTenbHbix akTos Poccuiickon Pepepaummn» (nanee — «222-PO3»). Cpoku nepecMoTpa
KPeAMTHbIX PEUTMHIOB, MPUCBOEHHbIX Mo AaHHon MeTtogonormn, He MoryT npesbiwatb 365 gHen

C [aTbl MOCNeAHEro peMTUHIOBOro AeNCTBMIA.

B uensx cobniopgeHus gencreytrowero sakoHogatensctea Poccunckon Pepepaumm, a Takxe
B LensaxX NMoAnepKaHus akTyasbHOCTU METOAOMOMMIA U NPO3PaYHOCTU PEUTUHIOBOW AEATENbHOCTU
areHTcTBa MeTogonorns noanexuT nepecMoTpy B CrydyasX, MPEeAyCMOTPEHHbIX B AOKYMeHTe

«OCHOBHbIE MOHATUA.

HaHHas MeToponorva noanexmt obgsaTenbHOMy MepecMoTpy B Cpok He nosgHee 1 ropa
C AaTbl yTBepXAeHusa /nocnegHero nepecMoTpa npuMeHsemont Metogonorun. B pesynbTate
nepecmoTtpa B MeTogonorvio MoryT 6biTb BHECEHbI M3MEHEHWSA, WM OHa MOXEeT ocTaTbcs 6e3
n3MeHeHun. B npouecce ncnonbzoBaHua gaHHon MeTojonormu Kaxapiv ciydyan oTCTyneHUs oT

Heé LOKYMEeHTMPYeTCA M PacKpbiBaeTCA areHTCTBOM Ha oduumanbHOM canTte https://www.ratings.ru

npu ony6iMKOBaHUM KPEeAUTHOTrO PerUTUHIa UM NPOrHO3a No KPeaUTHOMY PENTUHTY C yKasaHueM

MPUNYNHDbI TAKOIro OTCTYyN/1IeHNA.

Mpw obHapyxeHUM B AaHHOW MeTogonornm owmnbok, KOTopble MOBAUAMAN UAN MOTYT MOBANATD
Ha KpeAWUTHble PeUTUHIU U (UAKN) NPOrHO3bl MO KPeAUTHbIM PeNTUHraM, areHTCTBO aHanu3upyeT u
nepecMaTpuBaeT €€ B COOTBETCTBMW C YCTaHOB/IEHHbIMU B areHTCTBe npoueaypamu n 222-P3. Ecau
BbifiBNIeHHble B MeToaonornm owmnbKM OKasbiBaloT BAMSHME HA MPUCBOEHHbIE paHee KpeauTHble
PENTUHIU NAW MPOrHO3bl MO KPEAUTHbIM PENTUHIaM, areHTCTBO PacKpblBaeT AaHHY UHbOpMaLMIo

Ha oduMuManbHOM canTe no agpecy https://www.ratings.ru.

Ecnu nnaHupyemble wu3sMeHeHns paHHoW MeTogonorMn ABAAKOTCH  CYLLECTBEHHbIMU
(HanpuMep, M3MeHeHue oTAenbHbIX dakTopoB MeTogonoruu) U okasbiBalOT MUAM MOFYT OKasaTb

BANAHUNE Ha }J,eﬁCTByIOLIJ,MG KpeguTHble pel)’ITMHFM, areHTCTBO!

— pa3MewaeT Ha cBoéM oduuManbHOM canTte https://www.ratings.ru nHeopmaumo o

NAaHUpYeMbIX U3MEHEeHUsaX MpuMeHseMol MeTogonormn c yKkasaHWeM MpUYMH U
NocneacTBUM TaKUX U3MEHEHUI, B TOM YNC/IE AN KPEAUTHbIX PEUTUHIOB, MPUCBOEHHbBIX
B COOTBETCTBUM C AaHHoM MeTogonorven;

— He nosgHee 6 MecqLEeB CO AHA U3MeHeHus npuMeHseMon MeTogonoruu ocyliecTenset
OLeHKY HeobXoAMMOCTW MepecMoTpa BCeX KPEeAUTHbIX PeUTUHIOB, MPUCBOEHHbIX
B COOTBETCTBUM C AaHHo MeTogonorven;

— B CpoK He b6onee 6 MecsaueB CO [OHA U3MeHeHUs npuMeHsemMon MeTogjonoruu
OCYLLECTB/SET MEepecMOTp KPEeAUTHbIX PEUTUHIOB, €CNu MO pe3y/nbTaTaM OLEHKMU

BbigB/1€Ha HeO6XO,EI,I/IMOCTb nx nepecmoTpa.

ANHKP 7
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NudopMaums, BkiouaeMas B METOLO/IOMMIO B COOTBETCTBUM C yKasaHueM baHka Poccuum ot
23.10.2023 r. N2 6583-VY «O TpeboBaHMaxX K COAEPXXaHWUIO MOJSIOKEHWUI, YKa3aHHbIX B YacTu 7 cTaTbu
12 PepepanbHoro 3akoHa oT 13 uonsa 2015 roga N2 222-P3 O pestenbHOCTU KpeAMTHbIX
penTuHroebix areHTcTB B Poccuiickon Pepepaumnun, o BHECEHUMM U3MeHeHus B cTaTbto /6.1
QPepepanbHoro 3akoHa ,O LleHTpanbHom 6aHke Poccuiickon Pepepaunm (baHke Poccum)” u
MPU3HAHUN YTPaTMBLUMMU CUJY OTAE/NbHbIX MOMIOXEHUIN 3aKoHoAaTeNbHbIX akToB Poccuiickomn
Pepepaummn’, cnyyasx, NepUOANYHOCTM, CPOKAX NPOBEAEHUS KPEAUTHBIM PENTUHIOBbIM areHTCTBOM
NMpoBeEpPKM KayecTBa MeTogosiorMun, TpeboBaHMaX K €€ npoBefeHuto, a Takxe dopme, nopsake,
CpOKax HarpaB/ieHuUs KpeaUTHbIM pPenTUHroBbIM areHTcTBoM B baHk Poccum oTtuyéta no utoram
NpoBeEPKUN KayeCTBa MeToao/siormu, nopaake oueHKu EaHKOM POCCVIVI MeToa40/10TnMn KpegnTtHoro
pPEeNTUHIOBOro areHTCTBa Ha NMpeaMeT COOTBeTCTBMA 3aKkoHoaaTenbctey Poccuimckon Pepepaumn u
HopMaTMBHbIM akTaM baHka Poccum» (nanee — «6583-Y»), npusegeHa B OCHOBHOM TeKcTe

MeToZoNormun, npunoxeHnm 3 wunm Metoponormyeckmx pokymeHtax HKP  (nogpobHee cm.

npunosxexue 3).
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3. WcTouHnku uHdopmauum

NcTouHmkamn uHdpopMaumm And NpUCBOEHUS KPEAUTHOrO penTMHra B paMKax AaHHOWM

MeTOﬂ,OJ’IOFVII/I ABNAKOTCA CBefeHud I'Iy6J'II/I‘—IHOFO XapakTepa W cBepeHumd, npegocTtaB/ieHHbIe

penTUHIYyeMbIM JIMLLOM, B TOM YMC/Ie MO 3anpocy areHTCTBa (BK/toyas aHKeTy rno ¢opMe areHTCTBa)

nnn B paMKax peD’ITMHFOBOIZ BCTpe4YnN aHAIMTUKOB areHTCTBa C npencrtaBuTenamm pel‘/‘ITMHFyeMOFO

nvua.

Mpy npucBoeHUN KpeaUTHOro penTUHra areHTCTBO MOXKET WCMOo/b30BaTh chefyolme

WCTOUYHUKN MHPOPMaLLMK B OHOM COUeTaHUU:

1.

ANHKP

O6was nHpopmMaLma o peNTUHryeMoM nuue:

aHkeTa PJ1 no dopMe areHTcTBa;

ycTae PJ1 B pelicTBytolen pegakumu;

CcxXeMa [eNCTBYIoLEeN opraHn3aLmMoHHOM cTpyKTypbl PJ1;

cxemMa CTpykTypbl cobcTtBeHHocTM PJT (¢ ykasaHMeM KoOHeuHbiXx 6eHeduumMapos)
Ha OTYETHY!O JaTy U 3a 2 NpeabiayLMX roaa;

pokyMeHTbl PJ1, pernameHTupylowme koprniopaTuMBHOe YrpaBieHuve U yrpaefeHue
pyuckamu;

pokymeHTbl PJ1, onpegenstowme ctpaternio paseutusa PJ1 (cogepicalime B ToM umncne

nporHo3bl PJ1 B oTHoWweHUM puHaHCOBbIX NoKasaTenei Ha 2-3 roga);

AaHHble, Mosly4YeHHble B Xoae peIZTI/IHFOBOl‘/‘I BCTpeyun C npeacrtaBntTenaMmm P/

®PurHaHCcoBasA OTYETHOCTb U COMYTCTBYIOLWME MaTepu1anbi:

3aBepeHHas ayAMTOpPOM rofoBasi KOHCONUANPOBaHHasA (HEKOHCONMAMPOBaHHas — Mpu
HanMunKn) OTYETHOCTb perTuHryemoro nuua no MCPO (Bktouas 3aknoyeHMe ayamMTopa
W MpUYMeYaHuns K OTYETHOCTK) 3a nocnegHue 3 roaa;

KBapTasibHas / NoNyrofoBas OTYETHOCTb penTuHryemoro nvua no MCPO (exkntouvas
npuMeyYaHnsa K OTYETHOCTM) 3a NocneaHue 3 roaa;

3aBepeHHas ayAuTopoM rogosas / KBapTasibHasi OTYETHOCTb PENTUHIYEMOrO INLLA U ero
cTpaxoBbix godepHux obuecte no OCBY (Bkntouas npuMeuaHus K OTYETHOCTU) 3a
nocnegHve 3 rofa, cocTaBneHHas B cootseTcTBum ¢ [lonoxeHvem baHka Poccum ot
28.12.2015r. N2 526-1 «Otpacneeoit craHpapt byxrantepckoro yuéta ,[lopagok
cocTaBneHus 6Gyxrantepckon (PUHAHCOBOM) OTUYETHOCTM CTPAxXOBbIX OpraHM3auuNA
1 06LWecTB B3aMMHOIO CTPaxoBaHus ' » unn ero 6onee No3gHMMM aHaoraMu;

¢OpMbl  OTYUETHOCTU  pPeUTUHIYyeMOro /fMua, COCTaBleHHble B COOTBETCTBUM
C HopMaTuBHbIMKU akTamu baHka Poccun, npumeHaBwMMMCA Ha MOMEHT cocTaBfieHus
TakoW OTYETHOCTU;

KBapTasnbHble OTYETbI U SMUCCUOHHbIE AOKYMEHTbI MO OTAE/IbHbIM BbIMYCKaM LeHHbIX
6ymMmar;

OTUYéTbl 06 OLLEeHKE CTOMMOCTW aKTMBOB 3a nocnegHue 3 roaa;

aKTyapHble 3akKnt4vyeHunda, noaroToB/ieHHble MO UTOraMm obsizaTenbHoro aKTyapHOro

oueHnBaHMA neaTesibHOCTU peIZTI/IHFyeMOFO nnua U ero CTpaxoBbiX AOYEePHUX O6LI.I,eCTB;

OTYETHI cneumnanmn3npoBaHHOro AenosunTapmda O BbINOAHEHUU peVITMHFyeMbIM NLOM
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TpeboBaHWI K COCTaBY U CTPYKType akTUBOB, MPUHUMAEMbIX A5 MOKPbITUSA CTPaxoBbIX
pe3epBOB U COBCTBEHHbIX cpeAcTB (KanuTana), U HapylweHusx (HecOOTBEeTCTBUSAX),

BbISIBJIEHHbIX B XOA€ KOHTPO/S CNeumMann3npoBaHHbIM Aerno3nTaprem.
3. [My6nunyHbie nctouHunkm:

—  wuHdbopMaums, packpbiaeMas baHkom Poccum u  npaeuTtenscteoM Poccuickon

®epepaumu;
—  OaHHble opULManbHbIX CTaTUCTUUECKUX CNYXK6 U HaOHALMOHANbHbIX CTPYKTYP;

—  wunHdopmaumsa Becepocecuickoro cotosa crpaxoswmkos (BCC, http://www.ins-union.ru/),

Poccuiickoro cotosa asTocTpaxoslmkos (PCA, https://autoins.ru/), camoperynmpyembix

opraHmzaumn  axtyapues (https://guildofactuaries.ru, http://www.actuary.ru/ru/),

nccnengoBaHusa M aHalMTUYeckue OTYETHI CTpaxoBbiX U nepecTpaxoBOYHbIX

OpraHusauni;

—  uHdopmauma ns CMWM n gpyrux oTKpbITbIX UCTOYHUKOB.
4. MakpoakoHoMUueckune, oTpacneBblie MPOrHo3bl U NPoYNe OLLeHKU areHTCTBa.

5. WHasa unHdopMauusa, KoTopasi, MO MHEHUIO areHTCTBA, SIBASIETCA CYLLECTBEHHON Ans
npoBefeHUs pPEWTUHroBOro aHanusa (HarmpuvMep, OTYETHOCTb KOMMaHWIA, KOoTopble
paccMaTpUBAKOTCA areHTCTBOM B KayecTBe MOAAEPXKMBAIOWMX NUL, NMPU OLEHKE YPOBHS

3KCTPaopANHAPHOW MNOALEPIKKM).

OcHoBoll ons oueHKM nokasatenen n cybdaktopos MeTomonormm MoxeT BbICTYMaTb Kak
oTtyétHocTb no OCBY, Tak n otuétHocTb No MCPO. AreHTCTBO MOXET MCMOMNb30BaTb COYeTaHUe
pa3fiNUHbIX UCTOUYHUKOB UHopMauumn (Hanpumep, AaHHole no OCBY u MC®O) ana Hanbonee
MOMHOrO aHanM3a KpeamTocrnocobHOCTU penTuHryemoro nuua. basa gna pacuéra dakTopos,
cyb6dakTopoB UM Nokasatenen onpeaenseTcs aHaNMTUKaMM U 3aBUCUT OT TOrO, Kakas MHpopMauma

Hanbonee MNONTHO, MO MHEHUIO areHTCTBa, OTpaXkaeT PpUCKN obbekTa peIZTI/IHFa.

B cnyuyae HepocTaTouHOCTM uWHbOpMaLMM Ans npuMeHeHus Hactosawen MeTtogonoruu,
aTaKke B C/yyae, eC/M areHTCTBO paccMaTpyBaeT MpPefoCTaBNeHHY WHPopMaLmio  Kak
HEeLOCTOBEPHY!IO, areHTCTBO OTKa3blBaeTCA OT MPUCBOEHUS KPEAUTHOrO PenTUHra 1 (K1) NMporHosa
Nno KpeaAUTHOMY PEUTUHTY WM OT3bIBa€T MPUCBOEHHbIN KPeaUTHbIN PENTUHT 1 (UIX) MPOrHO3 Mo
KpeanTHoMy penTuHry. OCHOBHBIM KpUTEpPMEM [OCTAaTOYHOCTM WHPOpMauuu  aBnseTcs
BO3MOXHOCTb OCYLECTBIEHUSA MOJIHOLEHHOIo aHanvM3a penTUHIYyeMOro nuua Mo K/HUYeBbiM
dakTopaM (cybdakTopam) Metomonorun. Ecnn mmerowasca nHbopMaums nossonseT npoBecTu
oLeHKy K/toueBbix dpakTopoB n cybdaktopoB Metogonorum, Ho eé cnabas geTannsaums CHUXKaeT
TOYHOCTb MPOrHO30B U CYXAEHWN aHaNUTUKOB, areHTCTBO, KakK MpaBWNIO, yCTaHaBnvBaeT 6onee
HU3KMe oueHku dakTopa «MeHemKMeHT U 6eHeduumapbl», a Taikke npuMeHsaeT 6onee

KOHCepBaTUBHbIE NMpeanoCbi/IKU Npn NPOrHO3npoBaHNnN rnokasaTenen.
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4. OcHoBHbie npuHuunbl MeTogonorum u anropuTm npuceoeHus
KPeAUTHOro peMTuHra

4.1. OcHoBHble 3Tanbl NPUCBOEHUSI KPEAUTHOIO PENTUHrA

bazoBbin anaropmTtm pel)'ITMHFOBOFO aHa/In3a CTpaxoBbiX opraHM3au,vu?| B paMKax MeTO,EI,O}'IOFVIVI

5 CXeMaTU4yHO npeacTtaBneH Ha pUCyHKe 1.

PucyHok 1. Anroputm npvceoeHns KpeAUTHOro peMTUHra A4S CTPaXOBbIX OpPraHU3aLuin

BHewHes snvaHMe;
- HEeraTMeHoe

Buanec-npodwmns

BAWMAHME
Geneduumapos

— 3KCTPAOPOWMHAPHAR
nogaepsKa

J OCK | KPE%HTHbIH
l I pPelTHUHI

Puck-npodwmne

on

@]
> O <
LR

F Moandurkatope:
— pErYNRTODHbIE
pHCKIA
— onepayroHHan
ME'HE',EI,H{HEHT TpaHchopMalmWa
v beHedrunapbl — peer-aHanui
[NepBbiid 3Tan Bropoit stan DuHaneHbIA 3Tan

Ha nepsoM 3Tane penTuHroBoro aHanusa onpegensetca 6a3oBas oOLeHKa COBCTBEHHOW
KpeamTocnocobHocTh (aanee — «bOCK») peTnHryemoro nuua Kak cpefHee B3BeleHHOE OLLEHOK
10 CcnepyroLmX KIOUYEBbIX PEUTUHIOBbIX GaKTOPOB:
—  6usHec-npoduns (Bec 50%),
—  puck-npoduns (Bec 25%),

—  MeHemKMeHT n 6eHedumumapsl (Bec 25%).

BOCK MoeT npvHMMaTb 3HaUeHUs OT aaa 4O CCC, MPU 3TOM YPOBHM cC, € U d Ha 3TOM aTane He
15 npucsameatotca. Cootsetctame yposHa BOCK 1 B3geweHHoON cyMMbl 6annibHbIX oLeHOK GpakTopoB

npueegeHo B Tabnuue 1.
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Tabnuua 1. CootsetcTBue 6annbHoi oueHku pakropos n ypoeHs BOCK

basoBas oueHka cobcTBeHHOM B3BeweHHas cyMMa 6annbHbIX
kpeauTocnocobHocTn (BOCK) oueHok ¢pakTopos

aaa 26,4

aa+ [6,18; 6,4)'

aa [5,96; 6,18)

aa- [5,74; 5,96)

a+ [5,52; 5,74)

a [5,3; 5,52)

a- [5,07; 5,3)

bbb+ [4,84; 5,07)

bbb [4,61; 4,84)

bbb- [4,37; 4,67)

bb+ [4,12; 4,37)

bb [3,83; 4,12)

bb- [3,51; 3,83)

b+ [3,14; 3,51)

b [2,71; 3,14)

b- [2,20; 2,71)

ccc <22

cc He npuceamBaeTcs B pamkax bBOCK
c He npuceamBaeTcs B pamkax bBOCK
d He npuceamBaeTcs B pamkax bBOCK

B saBucuMocTM oT Tmna MoauduKaTopa M ero BAMSHUA Ha KpeauTHoe KayecTBO
pentuHryemoro nuua bOCK nosbiwaetcs Ha 1 n 6onee ypoBHen (cTyneHen) (MONOXUTENbHOE
BAnAHMe MoaudukaTopa), CHWKAeTCa aHanormyHbiM obpas3oM (oTpuuaTenbHoOe BAWUAHUE
MoamduKaTopa) UM He U3MeHseTca (YCNoBUSA AN NpUMeHeHUs MoauduKaTopa He BbIMOHEHDI).
Takum obpaszomM, OCK onpegensetca kak cymma BOCK n Bcex nonoxutenbHbix / oTpULaTeNbHbIX
MoamndukaTopos (cM. pucyHok 1), npu 3ToM coBokynHoe BausHWe Bcex MoaudumkaTopos Ha OCK

OrpaHnyYeHo Anana3oHoM oT -3 Ao +2 ypoBHei.

'To ecTb BKMOYas 6,18 [kBagpaTHas ckobka] 1 He Bkouas 6,4 (kpyrnas ckobka).
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PucyHok 2. CtpykTtypa pakropos u cybdpaktopos BOCK

MpubbINbHOCTL AEATENBHOCTH 32,5%
o~ '
HAunHammka cTpaxoBoi npeMuu 17,5% p
+ Buznec-npoduns | 50%
PbiHoOUHbIE NO3KMLMK 40% -
3KCNepTHbIe
PPeKTHp
Oueepcudumrkaumna busHeca 10%
-
=
JHocTaTo4yHoCTb KanuTana 34%
— —> Puck-npoduns | 25% — p EOCK
| NKBMAHOCTb aKTUBOB l + pod
H 66% 3KCNEPTHbIE
| MHBecTMLMOHHas nonmMTrKa ‘ KOPPeKTHPOBKM

AKUMOHEPHbIE PUCKM

KopropaTusHoe ynpaenexue

MeHepxmeHT

0,
YnpasneHue prcrkamm ‘ ) u 6eHedeumapsl 25%
‘ min J

KDMI'II'IaeHC'pVICKVI

CTpaTemqet:Koe nnaHWpoeBaHne

H =cCcpeaHee rapMoOHHM4YeCcKoe
H = B3BeWweHHasa CyMMa

min | = MMHMManbHas oueHka

MNcnonb3soBaHne MoamndukaTopoB MoO3BOASET yuyecTb Lenbli psag GakTopoB, Kacalowmxcs
B613Heca pPenTMHIYeMOro f1ua U YC/IOBMIA OMepaLMoOHHON cpeapl, KOTOpble B AO/HKHON Mepe He

oTtpaxeHbl B BOCK.

OCK ™MoyeT npuHMMaTb 3HayeHWs OT aaa.ru Ao d, mMpuM >TOM YpPOBHM cc.ru, cru un d
YCTaHaBMMBAOTCA TOMbKO B C/lydae BbIMOMHEHUA OMpeneniéHHbIX YCNOBUA (BHE 3aBUCUMOCTU OT
obuwelt bannbHoM oueHkM B pamkax onpegeneHma bBOCK n moandumkaTtopos). [pasunna npnceoeHns

OCK npusegeHbl B Tabnumue 2.

®PuHanbHLIM 3TanNoOM MPUCBOEHUS KpeaUTHOro penTtuHra ssnsetca npumeHeHne k OCK
¢dakTopa «BHelwHee BansHue», ans onpeaeneHms KOTOPOro areHTCTBO UCMOMb3yeT ABa cybdakTopa:
«HeratneHoe BnunaHne 6eHeduumapoB» M «IKCTpaopaMHapHas nopaepxkka». [aHHbid 3Tan

I'IO,EI,pO6HO OonncaH B OOKyMeHTe ((OU,eHI(a BHeEWHero BANAHUA NMpn NMPpUCBOEHUN KpeaAUTHbIX

PENTUHIOB Mo HaumoHanbHow wkane ansg Poccuinckon Pepepaumnm» (nanee — «OueHka BHelWHero

BAUSHUAY).
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Tabnuua 2. Anroputm onpegenenus yposHen OCK

OCK Ycnoeus onpeaenenuns yposHa OCK

BOCK + pesynbTaT npuMeHeHUs NOAOXKMUTENbHbIX M OTPULLATENbHbIX
OT aaa.ru o ccc.ru
MoandurKaTopos, onmcaHHbix B MeTtogonorum

[nsa penTtuHryemMoro nnua xapakTepHbl O4eHb BbICOKasi BEPOATHOCTb

ceru HeBbINOHEHNSA CbMHaHCOBbIX oba3aTenbcTs B nepcnekTmee 61vKaNWnX

3 MecqaueB N KpuTnyeckasa 3aBUCUMOCTb OT BHeLLHeWN KOHDBIOHKTYPbI,
OTpacneBbIX TeH.EI.eHLI.VIVI M KayeCTBa aHTUKPU3UNCHOIO ynpaBneHnd

BepOﬂTHOCTb HeBbINO/ITHEHUNA peﬁTMHFyeMbIM nnuoMm d)VIHaHCOBbIX

cru obs3aTenbCTB B nNepcrnekTmee 6amkaniumnx 3 MecsiLes YpesBbluyaiHo

BbICOKa 1 HanpsaMmyro 3aBUCUT OT Bd)d)EI(TVIBHOCTI/I AHTUKPUN3UNUCHOTO

ynpaBneHus

d CooTeeTcTBYyeT onpeneneHuio aedonTa

OnpepeneHne nporHosa no KpeauTHOMY peuTuHry. [locne npucBoeHus KpeauTHOro
perTUHra areHTCTBO ornpegenseTr MporHo3 Mo KPeAUTHOMY PeWTUHrY. Tumnbl MPOrHo3oB Mo
KPeANTHbIM PENTMHIaM, a TakXke MPUHLMMbI UX onpeaeneHus npueeaeHbl B aokyMeHTe « OcHoBHble
noHATUsA». HecMoTps Ha To, YTO NPOrHO3 Mo KPeAUTHOMY PENTUHIY YUMTbIBAET OXKMAAHNSA areHTCTBa
B OTHOLIEHWM U3MEHEHUs OTAENbHbIX NoKasaTenen peUTUHIYEeMOro 1La, HEKOTOpble OXMaaeMble
WU3MEHEeHUs, BEpPOATHOCTb KOTOPbIX areHTCTBO PacCMaTpMBaeT Kak OYEeHb BbICOKYIO, MOTryT ObiTb
YUYTEHbI YXX€ MPU MPUCBOEHUU KPEOUTHOTO PEeUuTUMHra W, Kak C/eAcTBUE, He TMPUHUMATbCA BO

BHUMaHWe Npu onpeaeneHnm NporHo3a no KpeaAnTHOMY PEUTUHTY.

4.2. OcobeHHOCTM onpeaeneHus oueHok cybdakTopoB U nokasaTenen

OueHKa KaXporo penTUHroBoro ¢akTopa ornpefensercs UCXoas M3 6GannbHbIX OLEHOK
cooTBeTcTBYylOWMNX cybdakTopos B ananasoHe oT 1 (Hamxyawmin 6ann, MakCMManbHO HeraTUBHOe
B/IMAHME Ha oueHKy KpeamnTtocrnocobHocTn PJ1) po 7 (Hannyuwmin 6ann, MakcMMasnbHO NO3UTUBHOE

B/IMAIHWE Ha OLeHKY KpeanTocrnocobHocTu PJ1).

OueHka cybdakTopa, B CBOO ouepefb, onpeaensaeTcs oLeHKaMm OTAENbHbIX KONNYECTBEHHbIX
M KauyecTBeHHbIX MoKasaTesiel, KOTopble MOryT 6biTb Kak HerpepbiBHbIMU (T.e. 6ann MoxeT
NPUHMMaTb Ntobble AEUCTBUTE bHbIE 3HAUEHUS, COOTBETCTBYIOLME ANANA30HY YyBCTBUTENbHOCTA),

Tak U AUCKpeTHbIMU (HanpuMep, HaTypasnbHble uncna ot 1 go 7).

Ecnu B MeTogonornm cneumanbHo He OroBopeHo MHoe, pacyéT 6a3oBOM OLEHKU OTAENbHOTO
rnokasaTefisl BHYTPU yKa3saHHbIX B MeTogonornm rpaHuy, Anana3oHa YyBCTBUTEIbHOCTM MoKasaTens
(6eHYMapKOB) OCYLLECTBNSAETCS B COOTBETCTBUM C 6a30BbIM MOAXOAOM, TO €CTb C MOMOLLbIO

nnHenHon pyHkumm®,

2 |_|O,EI, O1ana3oHOM HYYBCTBNTE/TIbHOCTN MOHMMaeTCA Ha6op 3Haquvu?|, B npefenax KoToporo MaMeHeHne nokasatend

AO/HDKHO BNNATb Ha €ro 6ananyro OLIeHKY.

3 3,£|,er v fanee pedb MOEeT o JIMHENHOCTHU ¢)yHI<LI,V|V| BHYTPW AMana3oHa YyBCTBUTE/IbHOCTW, T. €. NMPpW X MeXAy a N b.
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OLI,eHI(a rnokasaTesneu B OaHHOM Cny4Yae ocyuecTsngeTcsd no O,D,HOl)’I n3 cneagyrowmnx d)OpMy}'Il

f&) =

roe:

npub >a npva>b
Z, ecyim x < a Z, ecim x = a

x — x—a
(y—Z)*b_a+Z,ec1ma<x<b flx) = (y—Z)*b_a+Z,ec1mb<x<a

v, eciM x=b v, eciu x<b

X — 3Ha4YeHWne nokKasaTteng,

a — NMoporoeoe 3Hav4eHne rnokasaresig, CoOoTBeTCTByoulee MUHWManbHoW 6annbHOM OLEeHKe;

Z —MUHUManbHasa 6annbHas oueHka (1, ecnv oTaenbHO He OroBOPEHO MHOE);

b — noporoBoe 3HaueHMe NokasaTens, COOTBETCTBYOLLEE MAaKCUMaNbHOM 6anbHOWM OLLEHKE;

Y —MakKcuMalibHasa 6annbHas OLEeHKa (7, ecnun oTaenbHO He OroBOpeHoO I/IHOG).

PucyHok 3. NepeBopa 3HaueHu nokasaTenen B 6annbHble OLLEHKMU

3a.Onacnyyasa<b 3b. Onscnyuana>b

BannbHas oueHka nokasatens

BannbHas oueHka nokasatens

<a a b >b <b b a >a

3HayeHue nokasarens 3HaueHue nokasatens

[MoporoBbie 3HaYeHWs NokasaTenen (beHYMapKun) U COOTBETCTBYIOLWNM UM Ban/bHble OLLeHKM

npueegeHbl B MeTogonormn ganee B COOTBETCTBYIOWMX pasgaenax.

BHe 3aBucuMocTum ot pe3ynbTaTta NpUMeHeHna yKa3aHHbIX Bbllle noaxonos H6annbHas oueHKa

npmnpaBHUNBaeETCA K1 npmn ogHOBpeMEeHHOM BbINO/THEHUNU Cneayrwnx yCJ'IOBI/Il‘/‘Il

B 3HaMeHaTe1ie NokKa3aTeNnd NCNOoJ1b3yeTCqd KanunTan Nan aHanorum;
3HaMeHaTe/lb NoKa3aTend NpuHan oTpmnuatesibHoOe 3HavyeHune;

B MeTOp,Ol'IOFI/II/I NMPpUMEeHUTENbHO K AaHHOMY NMoKa3aTe/ito He OFOBOpéH MHOWM nogxoga.

OueHka cybdakTopa, Kak npasuio, popMMpyeTcs CleayroLmMM obpasom:

1.

ANHKP

Ha nepesom >Tame onpegpensetca 6a3zoBas oueHka cyb6dakTopa, KoTopas MoXeT
npuHMMaTb 3HauyeHms ot 1 go 7, ecnin B MeTogonorMm He oroBopeHo MHoe, Mpu 3TOM OHa
MoXeT 6bITb Kak AUCKPEeTHOM, Tak u HenpepbiBHoW. OcobeHHoCTU pacuéTta 6azoBou
oueHKkM cybdakToOpoB onucaHbl B TeKCTe HacTosawen MeTtogonormum, HO B OTAEMbHbIX
CNyyasix areHTCTBO OCTaBnseT 3a cobol NpaBo MoAUPULMPOBATb OMMUCaHHbIE MOAXOAb
WM UCNOMb30BaTb SKCMEPTHbIN MOAXOA K ornpeaeneHunto cybhakTopos v (MN1) BXOAALLMX

B HMX MoKasaTesnen.
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2.  Ha sTopom 3Tane k 6a30Bol oueHKe MPUMEHATCA NONOXMUTENbHbIe (OTpULATENIbHbIE)
aKcnepTHble KoppekTuposku. Kak npaBuno, skcnepTHble KOPPEKTUPOBKN HEOBXOANMBI,
€CNN OMnucaHHble B HUX OBCTOATENbCTBa HE OTpaXkeHbl B AOJ/HKHOW Mepe B 6a30BbIx
oLeHKax CcoOTBeTCTByloWMX cybdakTopoB/dakTopos. PeweHne o (He)npuMeHeHUU
SKCMepTHON KOPPEKTUPOBKM OCTAETCA Ha YCMOTPEHWe aHalMTMKOB areHTCTBa.
CraHpapTHbIV Wwar npy NpuMeHeHUn 3KCnepTHbIX KoppekTupoeok — 0,25 6anna, Ho B
cnyyae cyb6dakTopoB M nokasatenen c 6OMbWMMKU BECaMU MOTYT MPUMEHATHCS

KOPPEKTUPOBKUN MeHbLUEero paaMepa.

MNtoroeas oueHka cybdaktopa npeacrtasnsetr cobon CcymMMy 6GasOBOM OUEHKU WU
NONOXUTENbHbIX (OTPpULATENbHbBIX) KOPPEKTUPOBOK (Hanpumep, ecnn 6GasoBas oueHKa paBHa
5,56anna n npuMeHeHa oTpuuaTesibHas 3KcrepTHas KoppekTuposBka B pasmepe 0,5 6anna, To
MToroeas oueHka coctasut 5 6annos). VIToroeas oueHKa He MOXET MPUHMMATbL 3HAYeHUs Bbiwe 7 r

Hwxke 1.

Yuncnoebie 3HaueHMs B dopMynax 1 Tabnnuax Metogonornmm MoryT oKpyrastbcs, KOMYECTBO

AeCATUYHbIX 3HAKOB onpegenseTca cneundurkon nokasarens.

4.3. Bbibop nporHo3Horo nepuoga v NpUHLMMbI NPOrHO3UPOBaHUS

HaHHas MeTogonorvsa B 3HauuTeNbHOW Mepe OpUEeHTUPOBaHa Ha MPOrHO3HbIA MOAXOA,
K OLleHKe rnoKasaTenen, ApYyrMMn C/IOBaMU, MpU aHanu3e KpeauToCNOoCOBHOCTU peUTUHIyeMoro
NMLA NPOrHO3Hble 3HayYeHMs MapaMeTpoB MOryT UMeTb BOnbluee 3HauyeHWe, YeM UCTOpUYECKas
nHpopmaumsa. OgHako ecnm umetowascsa B pacnopsxeHmm HKP nndopmauma He nozsonser caenatob
0b6OCHOBaHHbIA MPOrHO3, And OLEHKW CcooTBeTCTBylowWwero nokasartens/cybdaktopa HKP

ncrnonbsyeT CI)aKTVI‘-IeCKVIe 3Ha4yeHun4.

[MporHosbl, NpefocTaBNeHHble PeNTUHIYEeMbIM JIMLOM, AO/MKHbl YYMUTbiBaTb daKTUyYecKkune
JAaHHble, MaKpO3KOHOMUYECKME U OTpacrneBble TeHAEHUUW, codepyKaTb pa3yMHbie AOMYWEHUs U
NpeanocbIiKK ANS [OCTMIKEHUS cTpaTernyeckux uenen PJ1 (B T. u. B yacT BANAHUSA OrpaHNYEHUN Ha
TpaHCcrpaHuYHble onepauuu). AreHTCTBO BrpaBe BHOCUTb B npepocTaBneHHble PJT mporHosHble
JaHHble YTOUHEHUS W M3MEHEHMS, OTpaXkalolWme MHEHWEe areHTCTBa O Pa3BUTUN CTPaxoBOU

OopraHunsauunm B NpoOrHO3HOM nepuoae (Ha ropn3oHTe I'IpOFHOBI/IpOBaHMFI).

YT06bl OUEHNTD HEOHXOAMMOCTb TakMX YTOUHEHWUI, areHTCTBO GOpPMynpyeT COBCTBEHHbIN
MpPoOrHo3 B OTHOLWEHWU OLeHMBaeMoro nokasatens. B uacTHocTn, npu nporHosvpoBaHuK
NPUObINBHOCTU AeATENbHOCTU areHTCTBO GOopMyMpyeT NPOrHo3 No YNCTom Npubblnu, kanuTtana P/I1.
OcHoBoM a/15 MpOrHo3a YMCTomn NPUBLINIM ABASIOTCA OXKMAAHUSA areHTCTBA OTHOCUTENbHO CTPYKTYPbl
cTpaxoBoro nopTdens, YPOBHS aKBU3ULMOHHbBIX, aAMUHUCTPATUBHbLIX U WHbIX OMEpPaLMOHHbIX
pacxonoB, y6bITOYHOCTH MO AENCTBYIOLMM 4OrOBOPaM, U3MEHEHUN B aHAEPPaNTUHIOBOM MOUTUKE,
npuHUmMnax TapmdoobpazoBaHms, MHBECTULNOHHOW NONUTUKE penTuHryemoro nuua. Npu oueHke
yKa3aHHbIX MapaMeTpoOB areHTCTBO WCMO/b3yeT faHHble OTYETa O MPOrHO3HbIX MOKasaTenax

¢drHaHCOBbIX pe3ynbTaToB cTpaxoson opraHusaumm (dopma 0420170 nmubo eé aHanor). [porHosHoe
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3Ha4YeHune KanuTasna onpegendeTtcda Ha ocHoBe I'I}'IaHl/IpyeMOIZ noMouwnm oT COBCTBEHHUNKOB U YPOBHA

AnBUNOEeHOOoB, a TakK>ke NoJly4YeHHOro Bbile NporHo3a no ynucTom ﬂpVI6bIJ'IVI.

McnonbayeMbit npy NporHo3nMpoBaHUM pe3y/bTaT CTPaxoBOW AeATeNIbHOCTM He MOXEeT BbiTb
6onee yeM Ha 10% Bbiwe, yeM 3adpUKCUPOBaAH B MPEfOCTaB/IEHHOM PENTUHTYEMbIM /INLOM MNPOrHo3e
(8 dopme 0420170 nnbo eé aHanore). Ecnun B nepuos Mexay AaTo MOArOTOBKU NMPOrHoO3a U faTon
pPEeNTUHIOBOro aHaInm3a CTPaxoBas OpraHM3aLms CylLecTBEHHO U3MeHuna cTpaTtervio passutuga, HKP

3anpawmueaeT y PJT oBHOBNEHHDIN MPOrHO3 N yYMUTbIBAET €rO.

YunTbiBas, uYTO rofoBas OTYETHOCTb MO [AeTanu3auMuM  CYWEeCTBEHHO MPeBOCXOAUT
KBapTafbHYylO W MOMYroAoBYyo, MPOrHO3bl, WCMOMb3yeMble areHTCTBOM, CTpoATcs Ha 6ase
KaneHgapHbix net. Ecnv ocHoBHas yacTb peMTUHIOBOro aHann3a NpoBefAeHa areHTCTBOM B TeUeHue
nepebiX TPEX KBapTanoB rofda, TO B KayecTBe MPOrHO3HOro Mepuopa Ans pacuyéta nokasaTenew
ncrnonb3lyeTcs Tekywuin (Mo OTHOLWEHWI K aHanusy) KaneHgapHoi rog. B npoTtueBHOM cnyuae
B KayecTBe Mepuoda ANA pacyéTa MpOrHO3HbIX MoOKasaTenen BblbupaeTcs cnedyowmn (No
OTHOLUEHM IO K aHanu3y) KaneHaapHbin roa. Ecnn areHTcTBO NonaraeT, uto Boi6op 601ee onnuTensHOro
nepvoga Ansg pacyéta NporHo3HbIX NMokasaTtesiel NOo3BOMUT TOYHEE OLEHUTb KPeAUTOCMOCOBHOCTD

PJ1, nporHosHbI neprog MoxeT BbiTb YBEIMYEH, HO HE MOXKET MpPeBbllaTh 3 roaa.

Danee B HacToswen MeTogonoruu, ecnn NpsMO He OroOBOPEHO WMHOE, BO BCeX Cly4asx

onpeaneneHna NporHO3HbIX 3HaYeHUM FOPU3OHT NPOrHO3NpPOBaHNA BbI6VIpaeTCﬂ, KaK OnncaHo Bbllle.

4.4. CTpaxoBble CErMeHTbI

Ecnn ne YKa3aHO MHO€, B paMKaxX aHa/nM3a areHTCTBO BbloendeT cinepyrouune cerMeHTbl

CTpaxoBoro gena:

—  cTpaxoBaHue xusHu (life);

—  CTpaxoBaHWe OT HEeCYACTHOrO CyYas;

—  pobpoBonbHOe MeauumHckoe cTpaxosaHue (OMC);
—  CTpaxoBaHWe Ha3eMHOro TpaHcrnopTa (aBTOKaCcKo);
—  CTpaxoBaHUe MMYLLEeCTBa IoPUANYECKUX NNLL;

—  CTpaxoBaHMue MMyLLecTBa GpU3MYECKNX L,

- obs3aTenbHoe CTpaxoBaHue rpa>|<,u.aHC|<of/'1 OTBETCTBEHHOCTU BnagenboLeB

TpaHcnopTHbix cpeacte (OCATO);

- npoyune Bnabl CTpaxoBaHUA.

,D,}'Iﬂ CerMeHTOB, OT/IMYHbIX OT CTpaxXxoBaHUA >XWU3HW, p[anee 6y,u.eT NCcnosb3oBaTbCH

obo3HayeHume non-life.

,D,}'Iﬂ CTpaxXoBbIX opraHM3au.|/||?|, coBMeuwarwmnx CTtpaxoBaHmne n nepecrtpaxosaHue, exoaduee

nepectpaxoBaHmne OTHOCUTCA K COOTBETCTBYHOLWNMM CTPaxXOBbIM CErMeHTaM.
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5. @PakTopbl onpeaeneHns 6a3oBom OLLEeHKN COBCTBEHHOM
KpeAUTOCrnoCcobHOCTH

5.1. busHec-npodunb
5.1.1. O6wme npuHUUnbI oueHkn PpakTopa

Ll,e}'lb OUEHKHN 6M3HeC-I'IpO¢I/I}'IF| — onpeaennTtb CUbHble CTOPOHbI U PUCKN ,El,eIZCTByIOLLI,eIZ
6VI3HeC'MO,EI.el'IVI CTanOBOVI OopraHusauun, a TaKxke MNX Tekywee U notTeHumanbHoe BANAHUE Ha

Knro4yeBble d)VIHaHCOBbIe nokasaTtenn, onpependrowme ee KpeaunTHoe KayecTBoO.

basoeas oueHka 6usHec-npoduna cknagblBaeTCs M3 B3BELWEHHbIX OLEHOK cybdakTopos
«[MpnbbinbHOCTL geaTenbHocTM» (Bec 32,5%), «[dunHamuka ctpaxoson npemum» (17,5%), «PbiHouHble

nosuumm» (40%), «dusepcudunkaumnsa 6usHeca» (10%).

5.1.2. lpunbbinbHOCTb AEATENBHOCTU

[MpnbbINbHOCTL AeATeNbHOCTM B 3HAuyUTENbHOM Mepe onpegenseT 3aMHTepPeCcoBaHHOCTb
COBCTBEHHUKOB B QfanbHenweM pasBuTUM 6usHeca opraHusaumu. B obwem cnydae oueHka
NPUBLINBHOCTN AEeATENbHOCTM onpeaenseTcs peHtabenbHocTblo Kanutana (ROE) pentmHryemoro

nvua.

Ecnu kanutan PJT cnvwkom BbICOK UM CAULLKOM HU3OK MO CPaBHEHMUIO C MPUHSATBIMU pUCKaMmu,
AN CTPaxoBbiX OpraHuWsauuii, paboTalowmx npeumywecteeHHo B cermeHTe life, BMecTo
peHTabenbHOCTM KanuTana MOXKHO MCMob30oBaTh peHTabenbHocTb akTMeos (ROA), a ona cTpaxoBbix
opraHusauuii, paboTaloWwmx MpeuMylecTBeHHO B cerMeHTax non-life — KoMGUHMpPOBaHHbIN
koapduumeHT ybbiTouHocTn (KKY). Ecnn poMuHupytowee HanpaeneHune gestenbHoctu (life nan
non-Llife) onpenennTb HEBO3MOXHO, oLeHKa cybdakTopa paccumTbiBaeTCA Kak cpefHeB3BelleHHan
cyMMma oueHok pns life n non-life mo obbéMaM nporHosHowm cTpaxoBown npemuun. Kanuran
paccMaTpuBaeTCs Kak C/MWKOM BbICOKMA MO CPaBHEHUIO C MPUHATBIMU  pUCKaMK, eciu
focTaToyHoCTb KanuTana PJ1 cywecTBeHHO npeBbilwaeT NOporoBoe 3HayeHue, COOTBETCTBYoLee

7 6annam (CM. aA/ITOPUTM OLLEHKN OCTAaTOYHOCTU |<ar|V|Tana). KanuTan paccMaTpmBaeTCa Kak CIMWLIKOM

HM3I(MI>’I, €C/1N AOCTAaTOYHOCTb KanmnTtana PN CyweCTBEHHO HMXKE NMoOpOoroBoro 3aHavyeHmnda on4a 1 6anna.
YKasaHHble Bbilwe rnokasaTtenm I'IpVI6bIJ'IbHOCTVI [eaTeNbHOCTU paCcCyYMTbIBaOTCA NO creayroumm

dopmynam:

NI roe:
ROE = ———,
SEavg NI — yncrasa npmbebine,
SE.g — cpegHuin KanuTan no 6anaHcy,
NI A.vg — CpefAHve akTuBbI Mo BanaHcy,
ROA =

avg NCI — cocTosBwmecs y6bITKM (HETTO),
OpEx — onepauunoHHbie pacxofbl (HETTO),

NPE — 3apaboTaHHas HeTTO-npeMus

v — NCI + OpEx
N NPE
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LOna pacuéta umucton npubbinu (NI) MoryT npuMeHaTbca cnepyrolme KOPPEKTUPOBKMU: BblYeT
HecTabubHbIX KOMMOHEHTOB OOXOAOB W pacxofoB (Hampumep, eAMHOPasoBOro Mpu3HaHuA
LOX0A0B/pacXofoB OT MepeoLeHKN LEeHHbIX 6yMar, OCHOBHbIX CPeACTB U WMHBECTULMWNOHHOM

HeOBMXKMMOCTM), @ TaK)Ke HexapakTepHbIX 41 CTPaXOBOW OpraHM3aLmmn LOXO40B/pacXonos.

[Ona pacuéTta cpepHux akTuBoB Mo 6anaHcy (Aavg) MOXET MPUMEHATbCS BblUET BesIUUYUHDI

AKTNBOB, LI,eHOBOl\/’I n I(peJJ,VITHbIl\/’I PUCKHM MO KOTOPbIM MO/THOCTbIO MPUHATDbI CTpaxoBaTesieM.

MokasaTenn, xapakTepusylolwme MpUBLIIBHOCTD AEATENbHOCTM, PacCUUTbIBAOTCA 33
nocnegHue 12 Mecaues, 3a KoTopble AOCTYMNHa MHpopMaumsa. YcpegHeHWe akTMBOB WM KanuTana

nponsBoauUTCa Ha oCHOBe 3HaYeHUN Ha Havano n KOHeL, COOoTBeTCTBYyLWero nepmoaa.

Ecnn nmetowasca B pacnopsxkeHnn HKP nHbopmaumnsa nozsonset coenats 060CHOBaHHbIN
NporHo3 peHTabenbHocTW, TO oueHka cybdakTopa «[1pubbINbHOCTL  AeATenbHOCTU»
paccunTbiBaeTCA Kak CpeAHee B3BELEHHOE OLEHOK 3a TEKYLWMIA U MPOrHO3HbIA Nepuoabl C BecaMu
30% n 70% cooTtBeTcTBEHHO. B MHbIX cnyyasax oueHka cybdakTopa onpenenseTca Kak cpegHee
B3BeleHHoe oueHoK 3a Tekywmn nepuog (70%) n 3a 12 Mecsaues Ao Hayana Tekylwero nepuoga
(30%).

B Tabnuue Huke mpuBeaeHbl MOPOroBble 3HaUYEHUA MoKasaTefen U COOTBETCTBYOLWME UM
6annbHble oueHKW. [1ng oueHKM nokasaTenen BHyTPU AManasoHa YyBCTBUTENbHOCTU UCMONb3yeTCs

nuHenHas yHKums.

Tabnuua 3. OnpeaeneHne oueHKU NPUBBLINBHOCTU AeATENIbHOCTU

MUHUMaA/TbHaqa O eHKa MaKCMMaJibHaqa oUeHKa

a z b y
PeHTabenbHocTb KanuTana -3% 1 15% 7
PenTabenbHocTb akTnBOB -0,7% 1 3,5% 7
KombuHmnposaHHbI KO3bPULMEHT 10% 1 99% 7

yBbITOUHOCTH

5.1.3. duHamuka cTpaxoBow npemMuu

JuHaMyKa cTpaxoBoW NMpeMuu BO MHOrOM oTpaxkaeT puck-annetuT PJ1 B yacTu cTpaxoBbix
pUCKOB, a TaKXe ornpefenseT YCTOMYMBOCTb ero pbiHOYHbIX no3uumi. OueHka cybdakTopa
«[lvHaMunKa cTpaxoBol NMpemMuu» onpepenseTcs Ucxoaa M3 6annbHbIX OLEHOK B AManas3oHe oT
1 (Hanxypwmn 6ann) go 7 (Hamnyywwmin 6ann) Ha OCHOBE MaTPUYHOM 3aBUCMMOCTU MPOTrHO3HbIX
nokasatenen: «Temn npupocTa» U «[OTOBHOCTb K MPUHATUIO puUCKa» (PUCK-anneTuT,
COOTBETCTBYIOWMIA TeMnaM MnpupocTa). Bbibop 3HaueHMs BHYTpU [AMana3oHOB, MPUBEAEHHBIX
B Tabnuue 4, ocylwectensertca ¢ auckpeTHoiM warom 0,5 6anna c yuétom, npexxae Bcero, BAMaHNA
dpoHTUHra 1 adpdexTa 6a3bl Ha TeMnbl NpupocTa. B cnyyae Becomoro adpdexTa HU3KOM 6azbl UK
BbICOKOM A0 GPOHTUHra B cTpaxoBoun npemum PJ1, oueHka omkHa 6biTb 6MKe K HUXKHEN rpaHuLe

AMana3oHa, B cyyae a¢dekTa Bbicokor 6a3bl — 6amdKe K BepXHEl rpaHuLe Anana3oHa.
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Tabnuua 4. OueHka cybdakTopa «[lMHaMuKa cTpaxosou npeMnmn»

Temn npupocTa

lFoToBHOCTL

K MpUHATHIO pucka Bbille pbIHKa Ha ypOBHe pblHKa HUXKe PbIHKA
BblCOKasl [1-2] [1-3] 1
cpepHss [3-4] [4-5] [3-4]
HU3Kas 7 [6-7] [5-6]

Mpu oueHke nokasaTens «TeMn MPUPOCTa» areHTCTBO CPaBHMBAEeT OXMAAeMble TeMrbl

npupocTa cTpaxoson npemMun PJ1 c nporHozamu no poiHKy B LenoM. O6bIMHO UCMOb3yeTCs TOT e
FOPM3OHT MPOrHO3UPOBaHMA, YTO U A5 APYrMX MPOrHO3HbIX MOKasaTenewn, HO A/s TeMna NpMpocTa

5  OH MOXeT bbITb yBenunueH (He 6onee ueM o 5 netr) — Hanpumep, B cnydvae PJ1, paboTatowmx
B CErMeHTax C HecTabuibHbIMW Temramu npupocTa. [1pu BbiIGOpe ropMsoHTa MPOrHO3MpoBaHMS
6onee 1 roga TeMmMbl NPUPOCTa NPUBOAATCA K CPEAHErOA0BbIM 3HaUYeHUAM (Kak Mpasuo, no ¢opmyne

pacuéta CAGR — cpegHeronoBoro temMna npMpocTa ¢ YYETOM CMIOXKHOIO MPOoLEHTa).

AnropuT™M oueHKM nokasaTens npusenéH B Tabnuue 5.
10 Tabnuua 5. OueHka nokasatens «Temn npupocTta»

OrxnpaeMblit cpeHepbIHOUYHbIWA TEMM NPUPOCTa
PasHuua mexxay TeMnamu npupocra

PJ1 1 cpenHUMM MO PbIHKY MeHee 10% 10% v 6onee
>3n.n* BblILIE PbIHKA —
[-3n.n;3n.n] Ha ypOBHE pbIHKa -
<-3nm.n HUXKe pbIHKa -

OTHoweHune Temna pocra PJ1

K TeMny pocCTa pblHKa

>1,2 - BbllWe pbIHKa
[0,8;1,2] - Ha YpOBHe pbIHKa
<0,8 - HUXKE pbIHKa

* 3A4eCb U fanee — NpoueHTHble NYHKTbI

B pamkax nokazatens «[OTOBHOCTb K MpPUHATUIO pUCKa» areHTCTBO OLEeHWBaeT
NMOTeHLManbHbIA PUCK-anNmneTUT CTPaxOBOW OpraHM3auMm B OTHOLIEHWUW TEMMOB MNpUpOCTa Ha
ropusoHTe nporHosupoBaHus. [pu oueHke anHamukm ctpaxoeor npemun HKP nexoauT mns Toro,

15 4YTO B C/llyyae cpegHel WAN BbICOKOW FOTOBHOCTWU K MPUHATUIO pUCKa TeMMbl NpUpOCTa Bbilwe
PbIHOYHBIX MOFYT UMeTb 6onee HeraTMBHOE BAMAHME Ha KpeauTocrnocobHocTb PJ1, uem Temnbl,

6nmskne K PbIHOYHbIM.
I'IpM OoLUEeHKe rOTOBHOCTU K MPUHATUIO PUCKa areHTCTBO Y4YNTbIBa€T, B HaCTHOCTU!

—  CcTaHpapTbl aHaeppanTuHra PJ1;

20 —  KauyecTBO MNPWHATLIX / MNaHMPYEMbIX K MPUHATUIO CTPaxoBbix nopTdenen Apyrux
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KOMMaHUM;

—  Mepbl, npvHUMaemsble PJ1 gna npegoTepalleHms MoWeHHMYECTBa;

—  AuHaMmuKky paseutua PJT B pervoHax ¢ HebnaronpuaTHOW ANs CTpaxoBoro 6usHeca
cpepow;

—  AMHaMUKY HOBbIX CTPaxOBbiX MPOAYKTOB, MO KOTOPbIM, MO MHEHMUIO areHTCTBa,
OTCYTCTBYET AOCTaTOYHas CTaTUCTUKA;

—  YypoBeHb MUCCEeNWNHra Npu NpoAa)Kax CTPaxoBbIX MPOAYKTOB;

—  AMHaMUKY NPOAAX 3a CYET MOBbIWEHHbIX KOMUCCUOHHBIX BO3HarpaXaeHui;

- ANHaMUKy pa3BnTnd B CerMeHTax, B KOTOPbIX C/OXHO OXu1AaaTb BbICOKOM

peHTa6eﬂbHOCTVI B ,EI,O}'IFOCpO‘-IHOl‘/‘I nepcnexkTmnee,;

—  CTPYKTypy cTpaxoBoro noptdens PJ1.

B sasucumoctn ot npeo6na,u.aHm| BbllenepevyncneHHbIX d)aI(TOpOB 3KCnepTHaa oOueHKa
noka3satensa «[ oToBHOCTb K MPUHATUIO PUCKa» MOXKeT 6bITb onpegenieHa Kak «BblCoOKafa», KCpeaHAA»,

KHU3Kaa».

[ns oueHKN roTOBHOCTM K MPUHATUIO PUCKa KaK HU3KOW HEOBXOAMMO CoUeTaHne CneayoLmx
napameTposB:
—  He3HauuTenbHas [ONs B nopTdesie NPUHATLIX / NAaHMPYEMbIX K MPUHATUIO CTPaxoBbiX
noptdenen Apyrux KOMNaHUm NMBO BbICOKOE KaueCTBO Takux noptdenein;

—  He3HauuTenbHas Jond B noptdene perMoHoB C HebnaronpuaTHOW Ans CTPaxoBOro

6usHeca cpenon;

- He3HauynTenbHasa AoNng B nopTd)ene HOBbIX CTpaXOBbIX MpPpOAYKTOB, MO KOTOPbIM, MO

MHEHUIO areHTCTBa, OTCYTCTBYET AOCTaTOYHaa CTaTUCTUKaA;

- He3HauynTenbHoOe BJ/IMAHME NpodaXk 3a CYET MUCCENMHIA WAM  MOBbIWEHHbIX

KOMUCCUNOHHDbIX BO3Hana)K,D,eHI/IIZ Ha TeMrbl PpOCTa P/

5.1.4. PbiHOYHbIE NO3uLUUN

B pamkax oueHku cybdakTop «PbiHouHble nosvuuun» HKP oTtHocut PJ1 Ha ropuzoHTe

NPOrHO3nNpoBaHMUA K OOHOMY M3 TUMOB CTPaxoOBbIX opraHM3au.vu5|, OMMCaHHbIX B MPpUIOXKeHUN 1.

ConocTaBneHne ocHoBblBaeTcs Ha dakTUyeckmx AaHHbix o ponun PJ1 Ha cTpaxoBOM pbiHKE M
oXxunpaemom pazeutum PJT B COOTBETCTBUM C peanncTUUHbIM BU3Hec-nnaHoM. [nsa nonydeHus
OLLeHKM areHTCTBO Takxke popMupyeT MHeHme o cnocobHocTn PJ1 B nporHosHoM nepmnope 3aHMMaTb
COOTBETCTBYIOWEE MECTO Ha pblHKE CTPaxoBaHUs B LENOM M (MAM) B OTAENbHbIX CEerMeHTaXx,
crnocobHocTn PopMUpPOBaTb CTaHAAPTbI Ha PbiHKE, pa3Mepe KAMEHTCKOW 6asbl U YpOBHE Kpocc-
npogax, nuaepcree B opMmmposaHum Tapndos. OueHKa pbIHOUYHbIX MO3ULMIN OnpeaenaeTcs ncxoas
M3 Hanbosbliero COOTBETCTBMSA MPOrHO30B areHTcTBa oTHocuTenbHo PJ1 n onucanun Tunos

CTPaxoBblX OpraHn3auui, NpeacTaBNeHHbIX B puaoxeHuu 1.

Cy6dakTop «PbiHOUYHbIE MO3NLMM» OLeHMBaeTCs pa3aenbHo ans cermenTa life n cermeHTos
non-life. Ecnn ana ctpaxoeont opraHnsaumm, coemelatowen life n non-Llife, BosmoxxkHo onpegennTs

AOMHUPYOLWEee HanpaBneHne 0edarte/ZibHOCTU, OUEeHKa NnokKasaTtenda NpupaBHUBAETCA K OUEeHKe Onga
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3TOro Hanpas/1eHU4. B umHbIX Ccnydaax oueHkKa cy6¢a|<Topa onpegendeTcd Kak cpegHeB3BelleHHad

cyMMa oueHok ans life u non-life no o6béMaM NporHo3HoM CTpaxoBoW NpeMum.

,D,}'Iﬂ P}'I, ocywecTBnarwmnx nearteqlbHOCTb UCKIKOYUTENbHO B CerMeHTe nepectpaxoBaHud,
cy6¢a|<Top «PbiHouHbIE nosnunmm» oueHmBaeTCqa B COOTBETCTBNU C SKCNEPTHbIM MHEHNEM areHTCTBa

5 06 yCTOl‘/‘l‘-IMBOCTI/I PbIHOYHbIX I'IO3MLI,MIZ CTanOBOD’I opraHmsaum Ha ropn3oHTe NpoOrHo3npoBaHNA.

5.1.5. [dueepcudukauusa busHeca
basoBas oueHka cybdakTopa

Bbicokas amBepcubukaums npuaaét busHecy CTpaxoBOW OpraHM3auMn AOMONHUTESNbHYHO
YCTOMUMBOCTb MpU  HebBNaronpuaTHbIX  MaKpPOSKOHOMWYECKUX  CLEHapuax,  peannsauuu
10 KaTacTpoduueckmx pUCKOB, a Tak)ke MO3BONSAET Sierye MPOXOAUTb KPU3NUCHI B OTAE/bHbIX CEerMeHTax

CTPaxoBOro pblHKa.

bazoBas oueHka cybdaktopa «[ueepcudukaumsa 6usHeca» paccuMTbiBaeTCa Kak cpeHee
B3BelleHHoe oueHOoK nokasatenen «[ona «koHTponupyembix npogax», «[eorpadpuueckas
aneepcuoukauma» (HHgeo) n «Jonsa kpynHeriwero cTpaxoBoro cermeHTa». Beca nokasatene n nx

15 yuyéT B 6a3oBOM oueHKe aueepcuduKaumm 6busHeca 3aBUCAT OT cneumdukm 6usHeca PJ1 un

npueegeHbl B Tabanue HMxe.

Tabnuua 6. Beca nokasareneu, yuntbiBaeMbix npu oueHke cybdaktopa «dusepcudpukaums 6usHeca»

PJ1 c poMuHMpoOBaHMeM

) Mubie P/
cermeHrTa life
Lons KOHTpoNMpyeMbIx KaHanoB 40% 35%
npoaax
HHgeo 60% 45%
Lons kpynHemwero cTpaxoBoro He oLleHnBaeTCs 20%

CcerMeHTa

B Ta6}'IVILI,e HWKe npueBeneHbl NoporoBblie 3Ha4YeHUA rnokasaTtenem u cooTBeETCTBYHOWME UM
H6annbHble OUEeHKN. ,D,}'Iﬂ OoLUeHKHN rnokasaTesnemn BHYTPU OMana3oHa YyBCTBUTE/IbHOCTUN NCMNO/b3yeTCAa

20 JIMHenHaa GyHKUMS.

Tabnuua 7. OnpepeneHuve oueHKM nokasaTtenen cybdakropa «Ausepcudpukauma 6usHeca»

MUHUMaANIbHaA OLeHKa MaKCuUMa/ZibHas oL eHKa

a z b y
,El,onﬂ KOHTPOMpyeMbIX KaHanoB 10% 1 65% 7
npoaax
HHgeo 4 650 1 300 7
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MUHUMaANIbHaA OLeHKa MaKCuMa/ZibHas oL eHKa

a z b y

ond K ﬁHel)’IUJerO CTpaxoBoro
HAons kpy P 80% 1 26% 7
CerMeHTa

OcobeHHOCTU pacyéTa NCMOb3yeMbIX NokasaTenel NpuBeAeHbl HUXeE.

A. Jons KoHTponmpyeMbix KaHanoB NPOAAX

KoHTponb KaHanoB npofak MnO3BOSSeT CTPaxoBOW opraHusaumm 6onee KayeCTBEHHO
YNpaBnaTb CTPaxoBbiMU MPOAYKTaMU, OrpaHUUUTL YpPOBEHb MUCCENIMHIa B MpogaxkaxX, a TaKe
B MEHbLUE CTerneHu 3aBUCeTb OT LIeHOBOro KOHKYPEHTHoro gaenenuvs. [loa koHTponnpyembiMm
KaHanaMm NpoJaxXk areHTCTBO MOHMMaeT peanm3aLmio CTPaxoBbiX MPOAYKTOB:

—  yepe3 areHTOB COOCTBEHHOM areHTCKOW CeTW, MpWU YC/OBMM, YTO areHTbl MpoJaloT
NpoAyKTbl TO/MIbKO OOHOW CTPaxoBOW OpraHM3auMm WM CTPaxoBblX OpraHM3aLui,
obpasylowmx eanHyto rpynny;

—  yepes 6aHKW, BXxoZdWwMe B O4HY TPYMMy WKW HaxoAslWMecs nop ObLWMM KOHTPOJeM

CO CTPaxoBOMW OpraHu3aumen;
—  yepes MHble 6BaHKM Ha 3KCKJTIO3UBHBIX YCIOBUAX;
—  yvepes adpdMMpoBaHHbIE KOMMAHWUMK;
—  Yepes KONN-LEHTP;
— B WHTEpHeTe;
—  WTaTHbIMWU COTPYAHMKaMU;

—  Yepes MHble KOHTPOIMPYEMbIE KaHasbl.

[NokazaTenb paccynTbiBaeTCd nNno d)aI(TMLIeCKMM AaHHbIM 3a nocnegHmne 12 Mmecdues, no

KOTOpPbIM AOCTYMNHa UHbOpMaLMs.

b. Tleorpaduueckas amsepcndpukauma (HHgeo)

leorpadnueckas agueepcudmkaums cTpaxoBoro nopTdens MO3BONASET CTPaxOBOM
OpraHM3auMnM B MeHbLUEN CTEMNeHW 3aBUCETb OT S3KOHOMMUYECKMX CMafoB B OTAEJIbHbIX PErMOoHax,
CHWKAeT TMOABEPXEHHOCTb CTPaxOBOW OpraHM3aumm KaTacTpodUueckmMm cobbITMAM  Kak
NPUPOAHOro, Tak M aHTPOMOreHHOro XxapakTepa.

B kauectBe Mepbl reorpaduueckor amBepcudurKaumm UCMoNb3yeTcs MoAUPULMPOBAHHBIN

nHaekc XepdpuHpana — XupumaHa.

HHgeo = z nip?,

L

roe:

pi — NPOLEHTHas A0S /-TO PErMOoHa B COBOKYMHbIX MPEMUSX CTPaXOBOW OpraHmn3aumu,
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rr — kKoadduumenT, pasHbin 0,15 gna r. Mocksbl, 0,3 gna r. CaHkT MNMeTepbypra n 1 B ocTanbHbIx
cnyyasx.

[Ona oueHkn HHgeo ncnonbsyiotca dpakTnueckne gaHHbie 06 06bEME CTpaxoOBOM NpeMum 3a

nocnegHue 12 MecdaueB, Mo KOTOPbIM AOCTYMHa VIHd)OpMaLI,Mﬂ.

B. [ons kpynHelwero cTpaxoBoro cerMeHTa

MpooykToBas auBepcudUKaumMsa MOBbILAET YCTOMYMBOCTb CTPaxoBOW OpraHu3auuu
K UMK/TMYHOCTM PasBUTUS CTPaxOBOrO pbiHKAa W HeBGNaronpusaTHbIM COBLITUSAM B OAHOM WM
HECKONbKMX CTpaxoBbix cerMeHTax. Kpome Toro, npoaykToBas avMeBepcuduKaLmMa No3BoOsSeT Wupe

MCMNOJ/Ib30BaTb BO3MOXHOCTU MPUBJIEYEHNS K/TUEHTOB 3a CYET KPOCC-MPOAaXK CTPaxoBbIX MPOAYKTOB.

[MokasaTenb paccuMTbiBaeTCs Ha OCHOBe paKTMUYECKMX AaHHbIX 3a nocnegHue 12 mecaues, no

KOTOpPbIM AOCTYMHa UHbOpMaLMs.

SKcnepTHble KOPPEKTUPOBKM oLeHKU cybdakTopa

A. 3aBucMMOCTb OT KNOUEBbIX KOHTPareHToB: —2 6anna MakCUMyM.

KoppekTrpoBka No3BONSET YYeCTb BbICOKYIO 3aBUCUMOCTb BM3HECa CTPaxXxOBOW OpraHM3aLmum
OT KPYMHbIX KOoHTpareHToB. KoppekTupoBka oueHkn cybdakTopa «[uepcudukaums busHeca»
MOXKeT 6bITb MpMMeHeHa, eciv AoNa KpYMHeNIero KneHTa B cTpaxoeol npemun npesbiwaeT 10%
unn ponsa 10 kpynHenwmux knneHtoB npesbiwaet 30%. MakcvManbHbIN pasMep KOpPPeKTUPOBKM
MOXeT BblTb MPUMEHEH, eCIN [ONA KPYMHEWWero KAneHTa B CTpaxoson npeMun npesbiwaeTt 20%

nnun gonsa 10 kpynHenwmx knneHTos npesbiwaeT 50%.

KoppekTrpoBKka MoXeT MpMMEHATLCS U B C/ly4ae BbICOKOMW 3aBUCUMOCTUN BU3Heca cTpaxoBom
OpraHM3auMuM OT KOHTPAareHTOB, OT/INYHbIX OT K/IMEHTOB (HanpuvMep, MOCTaBLMKOB KPUTUYECKM

Ba>XHbIX TEXHONOTINMYECKNX pemeHvuZ ansa P}'I, onuparwmnxcsa Ha Ll,l/ld)pOBbIe KaHanbl npo,u,a>|<).

Pasmep KoppeKkTUpoBKM yunTbiBaeT KpeANUTHOE KaueCTBO K/IOUEBbIX KOHTPAreHTOB U Hanuune
NpeanocbiioK ANS AONTOCPOYHOro B3auMogencTensa (Hanpumep, adpbunnmpoBaHHOCTb KOHTpareHTa
WAM Hanuume KOHTPakTa C OrOBOPEHHbIM MUHMMAaNbHbIM OBBEMOM YCAYr U CO 3HaYUTESbHLIMMU
wrpadamMm Ang MHULMATOPa OAHOCTOPOHHErO PaCTOPXXEHUS, €C/IU A0 OKOHYaHWS TaKoro KOHTPaKTa

OCTaNloCb He MeHee TPEX NeT).

5.1.6. OkcnepTHble KOPPEKTUPOBKU OLLEeHKU 6U3sHec-npoduns

Hwke onuncaHbl akcnepTHbie KOPPEeKTUPOBKM, KOTOPble MOTYT MPUMEHATLCA K OLLeHKe busHec-
npoouna. CoBokynHoe BnvsHME 3KCMEPTHbIX KOPPEKTUPOBOK Ha OLIEHKY AO/HKHO HAaXOAUTbCA B

AnanasoHe [-2; 1].
A. BonatunbHocTb KOMNoOHeHT 6usHec-npoduns: —2 6anna MakCUMyM.

Koppektupoeka npuMeHseTcs, ecnn 6usHec-npodunb PJ1 B noBbiweHHOM cTeneHu
noasepykeH HectabunbHocTu. K dpakTopaM HecTabuabHOCTM MOXKHO OTHECTU noasepeHHocTb PJ1
KPYMHbIM CyAebHbIM MCKaM, MO KOTOPbIM OHO BbICTYMaeT B KAyeCTBE OTBETYMKA; HEraTUBHYHO

NpakTUKy cyaebHbIX peleHU B OTHOLWEHUUM MOAUTUKM CcTpaxoBbix Bbinaat PJ1; 3aBucumocTb
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¢durHaHcoBoro pesynbtata PJ1 oT BO3HMKHOBEHMS KPYMHbIX YHLITKOB U MpOLLecca UX YperyanpoBaHus

v np.

b. Mosuuusa PJ1 8 HMwWeBbIX cermeHTax ¢ BbICOKUM noporom eBxoaa: +1 6ann MakcmMyMm.

KoppekTtunpoeka npumeHsetca kK PJ1 ¢ cuabHbIMU MO3MLMAMKU B OTAENbHBIX MPUObIIbHBIX
HULWEBbIX CErMeHTax, AOCTYM K KOTOPbIM CW/bHO 3aTPYAHEH WM CBA3aH CO 3HAYMTE/bHbIMU
n3gepXkkaMu (HarnpuMmep, B CUy TEXHONMOMMYECKMX WU aaMUHUCTPATMBHBIX 6apbepoB) AN APYrnx
cTpaxoBbix opraHusaumii. O6bEM O0XMAaEeMbIX CTPaxoBbiX COOPOB B TakKOM HUILEBOM CermMeHTe

pomkeH coctaenaTb He MeHee 100 mnH pybnen B roa.

B. Monutuka yperynuposaHus ctpaxoBbix y6bITKOB: —2 6anna MaKCUMyM.

KoppekTvpoBka npuMeHseTca K  CTPaxoBblM  OpraHuM3aumaM, MoAXO4 — KOTOPbIX
K YPerynmpoBaHuio yBbITKOB, MO MHEHMUIO areHTCTBa, CYLWeECTBEHHO OT/IMYAETCH OT MPUHATbIX Ha
pbiHKe cTaHaapToB. Kak npaBuio, OTKIOHEHWE TPaKTyeTCs Kak CYLeCTBEHHOE, eC/IN B PO3HUYHbIX
cerMeHTax XxapaktepHas ans PJ1 pons oTka3oB B CTpaxoBOW BbinjaTe OT/IMYaeTCs OT
cpefHepbIHOYHOIoO 3HavyeHuns 60l'lbI.IJe, YyeM Ha 5 n. . I_IO,IJ1 PO3HMYHbIMUN CErMeHTaMu B AaHHOM C/liyYae
noHmnmMatoTca OCATO, aBToKacko, cTpaxoBaHVe MMyLLeCTBa PUIMYECKMX UL, U CTpaxoBaHMe OT

HeC4YaCTHOro cny4vasq.

Pa3Mep KOPPEKTUPOBKK onpenendeTcsa C yl-IéTOM ANNTENbHOCTU 3afepiKeKk B OCyLWeCTB/1eHUN
CTpaxoBbIX BbINAaT, obbéMa BbINIAT Ha OCHOBaHUMU peLLIeHl/Il‘/‘I cyha, UCMNO/1b30BaHUA MPakKTUKU

WCKYCCTBEHHOTO 3aTArMBaHMA NpoLecca yperyimpoBaHus.

MaKkcuManbHbI pasMep KOppeKTUpoBKW (-2 6anna) NpuUMeHAeTCs, eCin OTK/IOHEHWe OoT

cpeaHepbIHOYHOIO 3Ha4YeHuda npesBbillaeT 15n.n.

5.2. Puck-npodunb

5.2.1. O6wme npuHUMnbl oueHkn pakTopa

Llenb oueHku puck-npoduna — onpedenutb ycTtonumeocTte PJ1 Kk BAMAHUIO pUCKOB,

BbITEKAIOLWMX U3 ero bBusHec-cTpaTerny U GUHaHCOBbIX PeLeHUI, MPUHNUMAEMbIX €ro PYKOBOACTBOM.

OueHka puck-npoduns GopMmpyeTcs Ha OCHOBAHUW MHEHWA areHTCTBa O $akTUYeCcKoM
YPOBHE PUCKOB, KOTOpble CTpaxoBas OpraHu3auus MpuHMMana B NOCNeAHUN rod, N OXUAAEMOro

YPOBHA PUCKOB I'IpOFHOBHOl‘/‘I 6M3HeC-MO,EI,e}'IM Ha TOPU30OHTE NMPOrHoO3mMpoBaHUMA.

Lna ctpaxoson opraHMsaumm co cTabunbHoM BU3HeC-MoLenblo pUCK-Npodub oLeHMBaeTcs
TO/IbKO NCX0As 13 PakTUUECKOro YPOBHS PUCKOB. PacuéTbl cTpoaTcs Ha 6avdkalwyto faty uam Ha
6nMKaNWLWIMA Nepuoa, ANg KOTOPbIX AOCTyNHa HeobxoamnMas nHopmMaumsa. Takme gata nnam nepuog,

He MoryT 6bITb OTAa/IeHbl OT AaTbl MPOBeAeHNs aHann3a 6onee yem Ha 1 roa.

[N oueHKN CKNOHHOCTM K PUCKY CTPaxOBOW OpraHvMsauuu, HaxoAslewncs B npolecce
TpaHcbopMaumm  6GU3HEC-MOAENWN, areHTCTBO  MWCMO/b3yeT B3BEWEeHHY CYMMYy OLEHOK
dakTnyeckoro ypoBHS puckoB (Bec 35%) n oxxumpaeMoro ypoBHs pPUCKOB MPOrHO3HOW 6u3Hec-

MoAefn Ha ropM30oHTE NPOrHo3npoBaHus (Bec 65%).
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bazogas oueHKa pVICK-I'IpOd)VIJ'Iﬂ onpegendeTca Kak B3pelleHHad CyMMa OUEeHKN cy6¢a|<Topa

«[ocTtaTtouHocTb KanuTana» (Bec 34%) WU cpegHero rapMoOHMYecKOro oueHok cyb6¢hakTopos

«JlukBMAaHOCTb aKTUBOB» U «MHBECTULIMOHHas nonnTuka» (sec 66%).

5.2.2. [ocraToyHoCTb KanuTana

I'IpM oLeHKe cy6¢a|<Topa «,D,OCTaTO‘-IHOCTb KanunTana» areHTCTBO CpaBHUBaET KanuTtan,

KOTOPbI MOXET 6bITb UCMONb30BaH A/F NMOKPbITUSA PUCKOB, HE OTPAXKEHHbIX B CTPax0oBbIX pe3epBax,

W pasMep CpeacTB, HEOBXOAUMbIX ANF UX MOKPbITUSA 6e3 HapyweHns TpeboBaHUN K MUHUMaNbHOMY

pa3Mepy YCTaBHOro KanuTana CTpaxoBoW opraHusaumn. [lpu oueHke BenuumHbl puckos PJl

areHTCTBO NpUMeHdeT 3/1eMeHTbl CTpeCC-TeCTUpOBaHUA KanumTana, T.e. MNpu d)OpMy}'IMpOBaHI/II/I

cueHapueB Yy4YunTbiBaeT TakK)Ke ManoBepodATHble, HO BO3MOXXHbl€ Ha rOpM3OHTEe MNMPOrHO3MpoBaHUA

cobbITus.

,D,OCTaTO‘-IHOCTb KannTana onpependeTcd areHTCTBOM KakK OTHOLWeHUne CKOppeKTUpoBaHHOIo

kanutana PJ1 (AdjCap) k cyMmme kanutana, Tpebyemoro ans nokpbitna puckos (RBC), wu

MUHUMAaNbHOINoO pa3Mepa YyCTaBHOIo KanuTana onga seneHua NedTe/libHOCTU B KJ/IlOYEBOM A4 PN

cermeHTe (minCap).

AdjCap
RBC + minCap

AOCTaTO‘-IHOCTb KalliuTaJia =

B Ta6}'IVILI,e HWKe npueBeneHbl NoporoBblie 3Ha4YeHUA rnokasaTtenem um cooTBeETCTBYHOWME UM

H6annbHble OUEeHKN. ,D,}'Iﬂ OLUeHKHN rnokasaTesnemn BHYTPU OMana3oHa YyBCTBUTE/IbHOCTUN NCMNO/b3yeTCAa

nuHenHas yHKums.

Tabnuua 8. OnpepeneHue oueHKN 4OCTaTOYHOCTU KanuTana

MUWUHUMa/IbHaqa OLeHKa MaKCuMal/ibHada ol eHKa

a z b y

JocTtaTouHocTb KanuTana 0,5 1 1,7 7

,D,}'Iﬂ onpeaneneHna CKOppekKTMpoBaHHOINO KarnuTasna areHTCTBO NMpuUMeHdeT K COBCTBEHHbIM

cpeacTBaM 13 oTuétHocTh PJ1 cnepytowme KoppekTUpOBKN:

ANHKP

BbiueT akTMBOB C HM3KOM cnocoBHOCTbIO K abcopbummn ybbiTKoB nMbo GanaHcoBas
CTOMMOCTb KOTOPbIX CYLLECTBEHHO Bbllle ero pbiHOYHOM cTonMocTu. K TakuMm akTmeam
HKP oTHocuT, B uacTHOCTW: Bekcens, HemaTepuasibHble aKTUBbl; OT/IOXEHHble
HasloroBble aKkTMBbI, KOTOPble He MOryT 6bITb peannsoBaHbl B 6nmxanwme 2 roga; nau
3aKPbITbIX MaeBbIX MHBECTULMOHHbIX GOHOOB; OT/IOXEHHbIE aKBU3ULMOHHbIE pacxompbl,
pa3MeléHHble CcybopaAMHUPOBaAHHbIE OEeMo3UTbl, BAOXKeHWa B adpduUIMpoBaHHbIe

KOMMaHnm (BK}'IIO‘-Iaﬂ akumn mn aonu y‘-IaCTl/IFI); aBaHCOBblIe nNnaTeXXn no Hasnoram,
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3a00/MKEHHOCTU BlogKeTOB MO HajnoraM UM cbopaM, ecnvM He npeaycMoTpeHa
BO3MOXHOCTb WX BO3BpaTa B AeHexHol dopMe; TpeboBaHUa (BKItouas obauraumm,
AenosuTsl, Aebutopckyto 3agomkeHHocTb) K KoHTpareHTam ¢ OKK/OCKK Ha yposHe
CCC.ru/ccc.ru n HMXe; BIOXKEHUS B OCHOBHblE CPEACTBa, A1 KOTOPbIX He 06OoCHOBaHa
BO3MOXHOCTb [OCTOBEPHOMN OLEHKN CTOMMOCTM COOTBETCTBYIOWMX OBBEKTOB U UX
peanusaumm Npy HeobXoAMMOCTWN NOKPbITUSA YObITKOB 63 CylecTBEHHOrO AMCKOHTa K
JaHHOW CTOMMOCTM; B/IOKEHWA B [LONM yyacTus B Kanutane HeapdUIMpOBaHHbIX
KOMMaHWI, ANnd KOTopbiXx He o060CHOBaHa BO3MOXHOCTb [OOCTOBEPHOMN OLEHKM
CTOMMOCTM U UX peanusaumm Mpu  HeobXOAMMOCTM MOKPbITUA Y6bITKOB 6e3
CYLWeCTBEHHOro ANCKOHTA K aHHOM CTOMMOCTMW.

BbiueT o6béMa BO3MOXHOWM MOAAEPXKKW, KOTOpas Ha FOPU3OHTE MPOrHO3WUpPOBaHMUA
Mo)xeT noTpeboBaTbcsi (B T.Y. B CTPECCOBbIX YCNOBUAX) AOYEPHMM KOMMAHUAM
pPENTUHIYEMOro Nnua, a Tak)Xe WHbIM KOMMaHMAM, KOHTponupyeMbiM 6eHeduumapom
penTUHIyeMoro nvua, Npyv Hanuumum y sToro 6eHeduumapa BO3MOXHOCTU WU3bIMaTb
cpeacTeay PJ1, B T. u. yepes BbINnaTy NOBbIWEHHbIX ANBUAEHOOB.

LobasneHne cybopAnHMPOBaHHOrO [0/Ma CTPaXOBOM OpraHn3aLmm.

MonouTenbHble KOPPEKTUPOBKW, BEMUYMHA KOTOPbIX OMNpeaensieTcs CyLleCcTBEHHbIM
npeBblleHNEM PbIHOYHOM CTOMMOCTM aKTUBA Haf ero 6anaHCcoBOW CTOMMOCTbIO, NGO
npesbiweHeM 6anaHCOBOW CTOMMOCTWN 0693aTeNbCTBa Haf, OXKMAAEMbIM NPUBEAEHHDIM

A€HEeXXHbIM MOTOKOM, I'IOpO)K}J,éHHbIM 3TUMK 06g3aTe/IbCTBaMM.

Mop kanuTanom, TpebyembimM ana nokpbitTns puckoe (RBC), areHTCTBO NOHUMaET BO3MOXKHbIN

yb6bITOK peTUHIyeMoro nvua BCNeAcTBUE COBOKYMHOMO BAMSAHUSA PUCKOB, KOTOPbIM MOABEpPIKEHDI

ero akTuBbl (KpOMe TeX, KOTOpbIX 6blIM BblYTEHbI MPU pacyéTe CKOPPEeKTUPOBAHHOIO KanuTana) u

ctpaxosol 6usHec. RBC paccuuTbiBaeTca no cneaytouel popmyne:

25

RBC = Z”corn,j * R; * R,

roe nog Rin R; noHMMatoTca cnepyrowme BUabl pUCKOB:

30

R;= pbIHOYHbIE PUCKN,
R2>= KpeAnTHble puUcku,
R3= PUCKN CTPaxoBaHMA XXU3HMU,

R4 = pyCKn CTpaxoBaHWsA MHOTO, YEM CTPaXOBaHUS XXMU3HW,

anog COT'T'l"j NMOHMMaeTCa MaTpula Koppenaunun mexkay pyuckamMu.

3HaueHus OLEeHOK KO3(1)¢VILI,VI€HTOB Koppenaunm puUCKoB, KOTOpble OTpa)kakdoT MHeHune

areHTCcTBa 06 YPOBHE 3aBUCMOCTU MeXXAY OTAEIbHbIM/ NOKa3aTensaMu, npeactaBsieHbl B Ta6nmu.ax 2

n 10. B ykazaHHbix Tabnuuax 0,75 o3HavaeT Bbicokyto 3aBucumocTb, 0,5 — noebiweHHyto, 0,25 —

35 yMepeHHyto, 0 — Koppenaumsa npakTUYeckn OTCyTCTBYeT.

ANHKP
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Tabnuua 9. MaTtpuua koapduLMeHTOB KOppensauum corr;; Mexxay BUaaMm pucka

Ry R; R3 R
R 1 0,25 0,25 0,25
R 0,25 1 0,25 0,5
R: 0,25 0,25 1 0
R4 0,25 0,5 0 1

Mpw pacuéte RBC n ero cocraensiowmx areHTCTBO, Kak MPaBUIO, UCMOMb3yeT OMMCaHHble
HUXe anroputMmbl. [1py NpUMeHeHWM yKazaHHbIX aNrOPUTMOB UCMOSb3YeTCS CTOMMOCTb akKTUBOB C
YUY4ETOM KOPPEKTUPOBOK, MpUMeHEHHbIX npu pacuéte AdjCap (HanpuMep, He yYUTbIBAKOTCS aKTUBbI C

HM3KOM CNOCOBHOCTLIO K abcopbunm yObITKOB, KOTOPbIE BblYTEHbI U3 KanuTana npu pacuéte AdjCap).

Ecnn npepoctaBneHHbix PJT paHHbIX HEfOCTaTOYHO A8 MPUMEHEHUs YKa3aHHbIX HuKe
6a30BbIX aNrTOPUTMOB/CLEHAapUEB B OTHOLEHUM OTAENbHbIX O6bEeKTOB BAOXKEHWUWN, aHAIMTUK MOXET
NpUMEHUTENbHO K AaHHbIM Ob6beKTaM WCMO/b30BaTb anropuUTMbl/CLLEHapUM, UCMOJib3yeMble Mpwu

NMOAroTOBKE peryfisTOpHON OTYETHOCTMU.

AHanUTUK MMeeT MpaBO YXeCTOUMTb CTPeCcC-CLEeHapui, WCMOoNb3yeMbl MpU  OLEeHKe
MPOLEHTHOrO W  BajlOTHOMO pUCKa, €ClM  OXMAAeT pe3Koro pocTa BOMATUMIBHOCTU
MaKpO3KOHOMMYECKMX WM OTpacneBbix Mokasatenen nubo Habnwopaet Takon pocT. [Mpu 3Tom
CKOPPEKTUPOBaHHbI CTPECC-CLEHAaPUIN AO/KEH NOC/IeA0BaTEIbHO MPUMEHATbCA KO BCEM OH6beKTaM
penTUHra, pacCMaTpPMBaEMbIM B TOT XKe NEePUOL, BpPEMEHMU, 1 ero napaMeTpbl He AO/MHKHbI OTK/IOHATHCA
OT onucaHHbix B MeTtogonornm 6onee yem B 2 pasa. Hanpumep, ecnv onucaHHbi B MeTogonoruu
cueHapuii npegnonaraeT ykpenneHue pybnsa Ha 10%, aHanUTUK MMeeT MpaBoO MPUMEHATb B XO4e

CTpecc-TecTMpoBaHua ykpenneHue pybna 6onee yeM Ha 10%, Ho He 6onee 20%.

PbiHouHbIe puckm

PbiHouHble PUCKMN BO3HUKAaKOT BCneacTtene BOMATU/IbBHOCTU PbIHOYHbIX LeH d)VIHaHCOBbIX
NMHCTPYMEHTOB N WHbIX akKTMBOB, MMEWNX PbIHOYHYKO CTOUMOCTD. CreneHb noaABepP>XeHHOCTU
PbIHOYHbIM PNCKaM naMepgaeTcsa BJiMasHnMeM M3MEHeHUN YPOBHA TakKUX d)VIHaHCOBbIX nepeMeHHbIX KaK
NpouUEeHTHbIe CTaBKUN, KOTUPOBKW L[O0NE€EBbIX UHCTPYMEHTOB W© 6VIp)KeBbIX TOBapoOB, UEHbl Ha

HeaABWKNMOCTDb, obMeHHble KYpPCbl Ba1lOT N CTOMMOCTb NMpO4YnX akKTUBOB.

KpOMe TOro, npwm oueHKe PpPbIHOYHbIX PUCKOB areHTCTBO MOXEeT Y4YuTbiBaTb BUAHUE
BHebanaHcoBbix 0653aTeNbCTB KOMMaH1n, CBA3aHHbIX B TOM 4Yncne C Nnpon3sogHbIMA d)VIHaHCOBbIMI/I

MHCTPpYMEeHTaMN U BblAaHHbIMU B VIHOCTpaHHOl)'I BanoTe NOPYYUTETIbCTBaMN.

OueHka pbIHOYHbIX PUCKOB paccUYMTbIBaeTCA Mo creaytollen dopmyne:

R, = Z corryj* Ry;*Ryj+ Ry5
Lj

AreHTCTBO BbloendeT cnegyrouwme KOMNOHEeHTbl PpbIHOYHbLIX PUCKOB!

Ri1 = npoueHTHbIN prck;
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Ri2 = doHpoBbIN pUcCK;

Riz = puck LeH Ha HegBMXKMMOCTb;
Ris
R1,5

BaJIFOTHbIN PUCK;

PUCK Npo4nx akTmnBOB.

Tunosble aIropnTMbl OLEHKN YKa3daHHbIX KOMMOHEHTOB PbIHOYHOIO pUCKa npuBeaeHbl ganee.
Puck npoynx akKTMBOB pacCMaTpuBaeTCAad Kak VIMeIOLLI,VIﬁ O4eHb cna6ylo Koppenaumio C MHbIMU
KOMMOHEHTaMUN PbIHOYHbLIX PNCKOB, B CBA3N C 3TUM OH He BKJ/IIOYEH B KOppenaunMoHHYKO MaTpuly

B Tabnuue 10.
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Tabnuvua 10. MaTpuua ko3 puLMeHTOB KOppenaunm corr;; Mexxay KOMMNOHEHTaMM1 PbIHOYHbIX PUCKOB

Ri4 Ri2 Ri3 Ri4
Ri4 1 1 1 0,75
Ri2 1 1 1 1
Ri3 1 1 1 1
Ri4 0,75 1 1 1

A. PoiHouHble pucku. MpoueHTHbIN prck

[MpoueHTHbIM pUCK OuEeHMBaeTCA A8 BCeX aKTMBOB W 06A3aTeNbCTB (BK/OYas akTWBbI U
0643aTeNbCcTBa, CBA3aHHble MPOU3BOAHLIMW (GUHAHCOBBIMU MHCTPYMEHTaMM), YMCTas CTOMMOCTb
KOTOpPbIX YYBCTBUTE/IbHa K W3MEHEHWAM BpPEMEeHHOW CTPYKTYpbl MPOLEHTHbIX CTaBOK WK

BONaTUNIbHOCTU NMPOLEHTHbIX CTaBOK.

Lna pacuéTta NpoueHTHOro pucka areHTCTBO pacCMaTpuMBaeT 2 CTPECCOBbIX CLeHapus —
BHE3aMHoro pocTa Uam NageHMsa NPoLEeHTHON CTaBKuN:
—  pocT kntoyeson ctaBkn baHka Poccun Ha i1 = 5 npoueHTHbIX NyHKTOB (py6néBble akTUBbI
n ob6a3aTenbCTBa), POCT MHOW peneBaHTHOW NPOLLEHTHOM CTaBKM (MPOLLEHTHbIX CTaBOK)
Ha iz = 1,5 n. n. (BantoTHble akTMBbI 1 06a3aTeNbCTBA);
—  CHWXeHMme KkodveBon cTaBknm baHka Poccum Ha i3 = 2 n.n. (pybnéeble akTuBbl W
oba3aTenbCTBa), CHUXXEHME MHOW pefieBaHTHOW MPOLEHTHOM CcTaBkM (MPOLEHTHbIX

cTaBok) Ha is = 1 n. n. (BantoTHbIE aKTUBbI U 06A3aTENbCTBA).
B KkauecTBe BenWuUMHbI MpPOLEHTHOrO puUcKa QANAd A[anbHEeNWMX PpacyéToB BblbUpaeTcs

MaKCUMasnbHbIN y6bITOK B pe3ynbTaTe peasim3aunm yKasdaHHbIX cLeHapunes.

— POCT, pcHUXKeHUE
Ry = max(RL1 ; RTY ),

roe:

I
N
NgE

RCHmxeHue
1,1

MDpy, % DBLy, * i) — (rezgy — rezq_iy),

M — yncno nHcTpyMeHToB (06Mraunm, 6aHKOBCKMX BKIaA0B, AEMO3UTOB, 3a1MMOB),

NoABEpP>KEHHbIX MPOLIEHTHOMY PUCKY,
MD., — MmoanduumMpoBaHHas AropaLms MHCTPYMEHTa m,
DBL. — cnpaBepnnBas CTOMMOCTb MHCTPYMEHTa m,

rez.;y — pa3mep pesepsa PJ1, paccuntaHHoro Ha 6a3nce HOpM JOXOOHOCTEN | U APYrnX
®

ob6s3aTenbcTB C nnaBarou.l,eﬁ CTaBKOW.

rezgi) — pasmep pesepsa PJ/1, paccunTtaHHOro Ha 6asnice HOpPM LOXOAHOCTEN i, yBeNNUeHHbIX

Ha i; m. n.

rezg_j) — pasmep pesepsa P/1, paccunTaHHOro Ha 6asvice HOpPM LOXOAHOCTEN i, yMEHbLIEHHbIX

Ha i; m. n.
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Bb. PbiHouHble pucku. PoHpoBbIN pUck

K ¢ongosomy pucky HKP oTHocuT pucku, cBasaHHble € YpOBHEM WM BONATUNbHOCTbIO
PbIHOYHbIX LEH Ha AOMNeBble WHCTPYMEHTbl U 6upyeBbie ToBapbl (B T.4. 30n070). [na pacuéra
¢$OHAOBOro pycKa areHTCTBO pacCMaTpMBaeT CLEeHapUiA MNageH s LeH Ha AONEeBble MHCTPYMEHTbI U

5 6upxesble ToBapbl Ha 40%, yunTbiBas BAMAHWE TaKOro CLLEHapua Ha akTMBbl U oba3aTenbCTBa,

CB43aHHbIe C NpOn3BOAHbIMU CbVIHaHCOBbIMVI MHCTPpyMEeHTaMW.

PoHAoBbIN pUCK paccunTbiBaeTca no ¢opmyne:

Ry, = E + 40% + DRV_M,
roe:

10 E-— cnpaseanmBas CTOMMOCTb 00/1€BbIX MHCTPYMEHTOB AN 6Mp)|(eBbIX TOBapOB, BK/1OYasa akumun,

npuHsTble no caenkam PEMO;

DRV_M — BnaungaHue ykasaHHOTO Bbille CLIeHapus Ha akTUBbI M 0693aTeNbCTBa, CBA3aHHbIe C
Npoun3BOAHbIMU GUHAHCOBBIMU MHCTPYMEHTaMMU.
B. PoiHouHble pucku. Puck ueH Ha HeaBmXMMOCTD

15 Puck ueH Ha HeaBMXKMMOCTb BO3HUKaeT B pe3y/sibTaTe 4YyBCTBUTE/IbHOCTU d)VIHaHCOBbIX
BIOXKEHUM K YPOBHIO U1 BONAaTU/IbHOCTU PbIHOYHbIX LeH Ha HEABVM)KMMOCTb. ,EI,J'IFI pacqéTa pucka ueH
Ha HeABWKMMOCTb areHTCTBO paccMaTpuBaeT cu.eHapvu?l nageHna CTOUMOCTM HeOBWKUMOCTU

B cobcTBeHHocTM PJT unu npae apeHap! Ha Heé Ha 25%.

Puck LeH Ha HegBMXKMMOCTb paccunTbiBaeTcs no dopmyne:

20 R1’3 = P * 25%,
roe:

P —cTonmocTb HegamkMMocTU B cobecTBeHHOCTU PJ1 nnuv npae apeHapl Ha Heé.

. PobiHouHble pucku. BantoTHblit puck

BantoTHbIn puyUck oueHmBaeTCa AOngd BCeX aKTUBOB WU obs3aTenLcTs (BI(I'IIOLIaﬂ aKTUBblI U
25 O6ﬂ38Tel’IbCTBa, CBA3aHHble C NPON3BOOHbIMU (bVIHaHCOBbIMVI VIHCprMeHTaMVI), YNCTad CTOMMOCTb

KOTOPbIX YYBCTBMUTENIbHA K U3SMEHEHMAM YPOBHS MW BOMATU/IbHOCTU KYPCOB BastoT.
[na pacuéTa BantoTHOro pMcKka areHTCTBO pacCMaTpmBaeT 2 CTPECCOBbIX CLeHapus:

—  PpOCT Kypca MHOCTpaHHOW BantoTbl K poccumrckomy pybao Ha 50% (oTHocuTenbHoe

U3MeHeHwue);

30 —  CHW)KEHWS KypCa MHOCTPaHHOMW BasntoTbl K poccumckomy pybnto Ha 10% (oTHocuTenbHoe

U3MeHeHune).

B KayecTBe BenMuUMHbI BaNOTHOMO PpUCKAa ANS [ajbHEMMX pacyéToB BblbupaeTcs

MaKCMMarbHbIN YObITOK B pe3yfibTaTe peann3alim yKasaHHbIX CLLeHapueB.

BantoTHbIN puck paccunTbiBaeTca no ¢opmyne:
35 Ry 4 = max{max ((L,, — Acy) * FX * 50%; 0); max((A_,. — Ley) * FX * 10%; 0)},

roe:
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Acur — CyMMapHada CTOMMOCTb aKTUBOB peﬁTMHFyeMOFO nnua, HOMMHUPOBAHHDbIX B I/IHOCTpaHHOVI

BantoTe M0 3aBUCSALLMX OT KypCa MHOCTPaHHOM BastoTbl B COOTBETCTBMM C LOTOBOPOM,

Lcur — cyMMapHas cToMMocTb 0683aTeNbCTB PEUTUHIYEMOTrO INLAE, HOMUHUPOBAHHbIX
B MHOCTPaHHOM BastoTe B0 3aBUCSLLMX OT Kypca MHOCTPaHHOM BalloTbl B COOTBETCTBUM

C 0OroBOpPOM,

FX — o6bMeHHbIN Kypc pybnsi K MHOCTPaHHOW BaftoTe Ha AaTy pacyéTa.

PesynbTaT KOoppekTMpyeTca C yUETOM O6BEMOB XeAKMPOBaHMSA Ba/IlOTHOM MO3ULINMN.

L. PoiHouHble pucku. Puck npounx aktusos

Mop npounmmn aktneamm HKP B gaHHOM cnyyae noHMMaeT akTUBbI, MoABepP)KeHHbIE LLeHOBOMY
PUCKY, HO He YUYTEHHble Bbiwe B nogpasaenax «PoHmoBbIn puck» 1 «PUck LeH Ha HeABUKMMOCTbY

nnu panee B pasgene «KpeanTtHble pucku». Puck npounx akTmeos paccumntbisaetcs no dopmyne:
Ris = Aotr * k,
roe:

Ayt — CTOMMOCTb MPOYMX aKTMBOB C YYETOM KOPPEKTUPOBOK, MPUMEHEHHbIX MPW pacyéTe
AdjCap (HanpuMep, He yUnUTbIBAtOTCH akTUBbI C HU3KOW CnocobHOCTbIO K abcopbumm ybbiTKOB,

KOTOpble BbluTEHbI U3 KanuTana npu pacyéte AdjCap);

k — koadduumenT B guanasoHe [0,15;0,5]. basosoe 3HaueHune kosdpdurumeHTta pasHo 0,15, Ho B

cny4vae BbICOKOW YyBCTBUTE/IbHOCTU K LLEHOBbIM PUCKaM MOXKeT 6bITb MOBbILIEHO.

erAVITHbIe puyuckun

KpeouTHble puckmn oTpakatoT BO3MOXHble YB6bITKM B pe3ynbTaTe gedonta Uau yxyauweHus
KPeAMTOCNOCOHBHOCTM KOHTPAreHTOB CTPaxoBOW opraHM3saumu. MacwTtab Takux yb6bITKOB 3aBUCUT
Kak OT KpeAMTHOro KayecTBa KOHTPareHTa, Tak WU rMOKOCTU B yrpaBlAeHUU KPeAUTHbIM PUCKOM,

KOTOpas onpepenseTcs, B CBOI oyepefb, TUMOM U CPOUHOCTbIO MHCTPYMEHTA.

OueHka KpeauTHbIX PUCKOB paccuuTbiBaeTcs no dopmyne:

M
R, = Z Cred,, * B, + DRV_C,
m=1

roe:
M — 4NCNO MHCTPYMEHTOB (aKTUBOB, MOABEPIKEHHbIX MPEeUMYLLECTBEHHO KPEAMTHbBIM PUCKaM,
1 BHebanaHCoBbIX 0653aTENbCTB KPEAMTHOIO XapaKTepa; B YHaCTHOCTW, MOTyT 6bITb yUTEHbI
MOpyYMTENbCTBA, HECYLLME NPENMYLLECTBEHHO KPeAUTHBIV PUCK),
Bm — cnpaBeanvBas cTOMMOCTb MHCTPYMEHTa m,
Cred,, — KO3pPMUMEHT KPeaAUTHOro prcKa, onpeaensieMbii B 3aBUCUMOCTM OT OLEHKM
kpeaunTtHoro kadectea (OKK / OCKK) n napamMeTpoB cpoYHOCTM MHCTPYMeHTa m, rno Tabnuue 11.
B cnyuae 61130CTM MHCTPYMEHTA K rPaHNLLE PEUTUHIOBOW KaTEropmm nam pe3koro M3MeHeHus
cpeaHnx YacToT AedosTa rNo HaLMOHabHON PEeNTUHIOBOM LWKane yKasaHHble KO3bhULMEHTbI

MOTyT 6bITb M3MeHeHbI, HO He 6onee yeM B 1,5 pasa,

DRV_C — oueHKa KpeaMTHOro pucka npon3BoaHbIX GUHAHCOBbIX MHCTPYMEHTOB.
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Tabnuua 11. Onpepenenue koadpdpuumerTta kpeautHoro pucka (Cred,,)

Kateropus OKK/OCKK
NHcTpyMeHT
AAA/aaa AA/aa A/a BBB/bbb BB/bb B/b
LeHexxHble cpeacTBa, OT3bIBHbIE 0.02% 0.04% 0.13% 0.17% 0.67% 3%
0Eeno3unTbl
Lons nepectpaxoBwmkos B 0.5% 2% 5% 8% 20% 50%
CTpaxoBbiX pe3epBax
,D.e6V|TOpCKaF| 3a40/HDKEHHOCTb 0’2% 0’5% 1’5% 2% 8% 40%

besoT3biBHbIE Aeno3nThl, O6I1MraLl,VIVI, 3al)’IMbI, BblAaHHbIE NMOPYYNTENbCTBA

cpokoM / noraweHuve™m / odbepTon

no 1ropa 0,2% 0,5% 1,5% 2% 8% 40%
ot 1roma go 5 net 0,5% 2% 5% 8% 20% 50%
ot 5 net no 10 net 1,2% 4% 10% 16% 30% 60%
csbiwe 10 net 1,8% 5% 14% 20% 35% 60%

Puckun ctpaxoBaHus XXU3Hu

Puckun cTpaxoBaHUs XM3HU YUUTHIBAKOT Kak PUCK YBETMUYEHNS PACXOAOB Ha yperynmpoBaHue
y6bITKOB 1 CONPOBOXXAEHWE AOTOBOPOB B CErMEHTE CTPAaXOBaHMS XXMU3HU, Tak U PUCK YObITKOB (B T. Y.
HebNaronpuUaTHOrO M3MEHEeHUss CTOMMOCTM CTPaxOBbiXx 06A3aTeNbCTB) B pe3ynbTaTe M3MEHeHUs
YPOBHS$, TEHAEHLMM UM BONATUIBHOCTU CMEPTHOCTM.

OueHka pYCKOB CTPaxoBaHWUA XXU3HU onpeaenseTca Kak cyMMa:

— 30% pacxopoe Ha yperynupoBaHuWe Y6bITKOB B CerMeHTe CTpaxOBaHWs >KU3HU
3a nepuoga, NpealecTBYOWMA OTYETHOMY;
—  MaKCMMasbHOro ybbiTKa B pe3ynbTaTe M3MeHeHUss cMepTHocTM Ha 15%;

—  OXMA3AEMOro NpUpocTa obLMX U aAMUHNCTPATUBHBbIX pacxonos PJ1 Ha ropuzoHTe 1roga.

Puckn CTpaxoBaHuUd UHOro, YeM CTpaxoBaHue >KU3HU

Puckn ctpaxoBaHusa B cerMeHTax non-Llife onpependaoTca areHTCTBOM Kak pUcku Y6bITKOB BO
BCEX CErMeHTax CTPaxOBOW AEATE/IbHOCTU PENTUHIYEMOrO /LA, 3@ UCKIIOYEHUEM CTpaxoBaHWUs
XXU3HUW, B pe3ysibTaTe HebNaronpuUsaTHOrO M3MEHEeHUs CTOMMOCTU CTPaxoBbiXx 06A3aTenbCTB Mpu
W3MEHEeHWU YPOBHS, TEHAEHLUU MW BONATUIBHOCTU CREeAYoLWMX MoKa3aTenen: YacToTa U pasMep
CTpaxoBbIX COGBLITUM, CPOKM U CYMMbl YperyinpoBaHUsa CTPaxoBbiX TpeboBaHWM, AOMYyLWEHUs B
LeHoobpazoBaHUKN 1 GOPMUPOBAHNU PE3EPBOB B OTHOLIEHMN Ype3BblYalHbIX UAN UCKTHOUNTENBHBIX

cobbITUN.

Pucku ctpaxosaHus B cerMmeHTax non-life paccunTbialoTca no popmyne:
R, =3YN_,EP, * ky, + YN _; LossRez,, * L, + CatR,

roe:
N — KONMYEeCTBO CerMeHTOB CTPaxoBaHWS, BblAENSeMbIX areHTCTBOM A1 aHaNn3a,

EP., — coBokynHbIh 06bEM 3apaboTaHHOM HETTO-NMPEMUM B CErMeHTe m,
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km — KO3PPULMEHT, COOTBETCTBYIOLWMI U3MEHEHNIO YPOBHS, TEHAEHLMM UAN BONATUIBHOCTHU
YacToTbl M pa3Mepa yuiepba CTpaxoBbix COBbITUI (BK/HOUAs PaCXOAbl Ha YperympoBaHue yobiTKoB
N COMpOBOXAEHME LOrOBOPOB), onpeaensemMbiin n3 Tabnuupl 12,

LossRez,, — coBokymnHbIt 06bEM CTPaxoBOro pesepea HeTTO-Y6bITKOB,

lm — K03 PULMEHT, COOTBETCTBYIOWNN N3MEHEHUIO YPOBHS, TEHAEHLUW UAN BONATUIBHOCTU
CYMM yperynmpoBaHus CTPaxoBbix TpeboBaHMM (BKtOYas pacxopl Ha yperynmpoBaHme y6bITKOB),
onpegensembi U3 Tabnuupl 12,

CatR — oueHka BennumHbl y6bITKa B pe3ysibTaTe Ype3Bbl4alHbIX UM UCKTHOUMTEbHbBIX COBbITUN.

AreHTCTBO npuMeHseT WHAMBMAYaNbHbIM noaxon K onpegeneHuio CatR  unexops ums
npepocTtaeneHHon PJ1 nHpopmaumm o reorpadmnyeckomn KOHULEHTPALUM PUCKOB U MOABEP)KEHHOCTU
cTpaxoBoro nopTdena KaTacTpoduyeckmMm cobbiTMaM (MpexXkae BcCero, 3eMAeTPsACEeHUsM U
HaBogHeHusM). [loMmnMo aToro, oueHka CatR yumTbiBaeT MHpopMaumio o pasmMepe coObBCTBEHHOrO
yaepykaHus Nno BUAaM CTPaxoBaHUS U MPUOBPETEHHbIX CTPaXOBOM OpraHM3aLmen KatacTpopmueckmx

obnuratopax.

Tabnuua 12. OnpepeneHne koadpduLMeHTa BONATUNBHOCTHU HYACTOTbl U pa3Mepa ylwepba cTpaxoBbiX CO6bITUI

km, @ TaK>Ke cyMM yperynupoBaHusa cTpaxoBbix Tpe6oBaHu Ln,

CermenT CTpaxoBaHusa

Koadduument or MMyLLEeCTBa MMyLLEeCTBa
HecuactHoro  JIMC  astokacko HOPUANYECKNX ¢dusnueckux  OCAFO  npouve
cnyyas nmy, i,
knm 8% 8% 10% 10% 8% 15% 15%
L 15% 10% 12% 10% 15% 18% 20%

AreHTCTBO MOXeT cKoppeKkTupoBaTb KosdduumeHTbl BonatunbHoctM k mn L ¢ yuérom
WHAUBUAYaNbHbIX ocobeHHocTel cTpaxoBoro noptdena PJ1, ecnn, no MHeHuO areHTCTBa,
Ko3pduUMeHTbl n3 Tabnuubl 12 He B MOMHOM Mepe OTpaXkaloT PUCKU CTPaxOBaHUA B CErMeHTe non-
life. HanpumMep, ecnn HeTTo-y6bITOUHOCTL CTpaxosoro noptdensa PJ1 ctabunbHa Ha npoTsXkeHUN
nocnegHux net u crpaterna PJ1 He npepycmaTpuBaeT MpuUHATUA AOMOAHUTENBHOFO pUCKa Ha
ropM3oHTe NPorHo3nposaHns, koabduumeHTsl B Tabnunue 12 MoryT 6biTb cHMXKeHbl. CuTyaums, npm
KoTopol 60bLas YacTb cTpaxosoro nopTtoens PJ1 cocpepotoyeHa B pervoHax ¢ HebnaronpuaTHom

ANa CTpaxoBoro 6usHeca cpenom, MOXKeT MPUBECTU K MOBbILLEHUIO KO3bPULMEeHTOB.

5.2.3. JlukBmpgHOCTb aKTUBOB

Puck NMMKBUOAHOCTU — PUCK TOro, 4YTO CTpaxoBad OpraHmsauma He CMOXXeT peanin3oBaTb
MHBECTULUMOHHbIE N OpYyrne aKTuBbl B Ha,u.ne>|<au.|.vu5| CPOK Anga yperynmposaHusa CBOUX d)VIHaHCOBbIX

ob653aTenbCTs.

OueHka cybdaxTopa (cM. dopMyny HMXKE) OTpaXkaeT CNOCOBHOCTb CTPAaXOBOM OpraHU3aLmm
KOHBEPTMPOBaTb aKTUBbI B AEHEXHbIe CpeacTBa B TeyeHue 1 roga, uTobbl BbINONHUTL 06s3aTenbcTBa

nepea sBnagenbuaMm CTpaxoBbiX NMOIMCOB U KpeanTopamu.
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LiqAgisc + AL
InsLiabg gt + Debtgpore + LAL

.}II/IKBI/I,Z[HOCTB dKTHUBOB =

roe:

LigAdisc — 06bEM ANCKOHTUPOBAHHbIX IMKBUAHbBIX aKTUBOB,

InsLiabshorr — cTpaxoBbie o6s3atennbctea PJ1 Ha ropusoHTe 1rog,
5 Debtsorr — PprHaHcoBbIEe 0b6s3aTenbcTBa PJ1 Ha ropmuzoHTe 1rog.

AL — AoNONHUTEeNbHad TIMKBUOAHOCTb, KOTOPYHIO PJ1 mosxeT npmneneKaTb An4 noraweHuns

KPaTKOCPOYHbIX obsi3aTenbCTB.

LAL — kpaTkocpouHble obg3aTenbCTBa, KOTOpble BO3HUKHYT Y PJT nocne npuenevenus
LOMONHUTENBHOW NIMKBUAHOCTHM (B Cllydae NpuBieYeHns OMNONHUTENbHON NMKBUAHOCTY B opMe

10 KPaTKOCPOYHOrO 3aliMa COBMagatoT no pasmepy ¢ AL).

B Ta6}'IVILI,e 13 npmeeneHbl Noporoebie 3Ha4YeHUuq nokasaTtenem u cooTBeTCTByrOwmne umM
H6annbHble OUEeHKN. ,D,}'Iﬂ OLUeHKHN rnokasaTesnemn BHYTPU OMana3oHa YyBCTBUTE/IbHOCTUN NCMNO/b3yeTCA

NMHenHaa yHKUMS.

Tabnuua 13. OnpepeneHue oLeHKN TMKBUAHOCTU aKTUBOB

MUHUMaANIbHaA OLeHKa MaKCuUMaZibHasa OLeHKa

a z b y
JTukBnaHocTb akTUBOB 0,9 1 1,5 7
15 Moa NMKBMAHBIMU aKTMBAMM CTPaxOBOW OpraHM3aLMmM MOHMMAlOTCA cliedylolime KaTeropum

aKTUBOB, He MMetoLLMe OBpeMeHEeHNI:
—  AeHeXHble CPeACcTBa U UX SKBUBANIEHTI,
—  Aeno3uTbl 1 Mpoure pasMelEHHble CPeACTBa B KPeAUTHbIX OpraHuMsauumsax, KoTopbie
MoryT 6b1Tb BocTpeboBaHbl B TeueHuMe 1 roaa,
20 —  aKkumu, obpalarowmecs Ha OpraHM30BaHHOM pbiHKE LleHHbIX ByMar,
—  6upxkeBoe 30/10TO,
—  rocynapcTBeHHble U KOpropaTMBHbIe o6anraumm.

,D,OFIOJ'IHVITeJ'IbHaFI NNMKBNOHOCTb, KOTOpPYHO P/1  moxeTt npueBnekatb Ana4 noraweHmd

KPaTKOCPOYHbIX obsizaTten bCTB, BK/T1HOYaeT:

25 1. cpepncTBa, KOTOpble MOTYT 6bITb NpUBREYEHbl PenTUHryeMbiM NMLLOM Nog, 3a1or 4eno3nToB
W NPOYNX CPeACcTB, pa3MeLLEHHbIX B KpeAUTHbIX OopraHM3aumnax Ha cpok 6onee 1 roga; ans
oueHKM o06bEMa TaKuMX CPefAcTB WCMOoNb3yrTca KoddPUUMEHTbl AUCKOHTUPOBaHUS,
npuveeaéHHble B Tabnuue 14 B cTpoke «C WMHBIMW YCNOBUAMMK, HO C MOralWeHWeM Ha
ropusoHTe 1 roga»;

30 2. cpepacTBa, KOTOpble MOTYT 6biTb MpPUBIEYEHbl 33 CYET OBpPEeMEHeHUs UHbIX aKTUBOB, He
YUTEHHbIX B COCTaBe /IMKBUAHbIX akTUBOB,;

3. KpepuTbl/3aiMbl 6e3 obecneyeHms B GopMe 3an0ra IMKBUAHOIO MMYLLECTBA, KOTOPbIe MOTYT

6bITb  MpuBnedeHbl oT KoHTpareHToB ¢ Kateropuen OKK/OCKK A/a wn Bbiwe;
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COoOoTBETCTBYHOWMNE CYMMbI YYUTbIBAKOTCA B pa3Mepe OOKYMeHTaslbHO I'IO,EI,TBep)KJJ,éHHOFO

Hencno/Jsib30BaHHOIo TIMMUTa.

Tabnuua 14. KoadppurumeHTbl AUCKOHTUPOBaHUS ANS pacUéTa NMKBUAHOCTU aKTUBOB

OKK/OCKK
CCC/ccc
Bug akTuea AAA/aaa AA/aa A/a BBB/bbb BB/bb B/b W ke

LeHexHble cpeactea u nx 1 1 1 0.98 0.95 0.90 0
3KBUBANEHTbI
Lenosuntbl n npoune pasmeLwénHblie CpeacTsa B KPeAUTHbBIX OPraHn3aumsx:

C yC/IOBMEM MoraweHus

(Bo3BpaTa) pazMeLlEHHOro

BKnaga (4enosnTa) B CpoK

He 6bonee 5 oHen c paTbl 1 1 1 0,98 0,95 0,9 0

npeabsBieHns

TpeboBaHMs O Bblaave

LEeHEeXHbIX CPeacTB

C VHbIMU YCNOBUAMMN, HO C

rnoraweHWeM Ha ropu3oHTe 0,93 0,91 0,91 0,90 0,84 0,63 0

1ropa
O6nnraummn co CpoKoM A0 noraweHns nnm opepTbl:

mMeHee 1ropa 0,95 0,94 0,93 0,92 0,87 0,65 0

ot 1ropa oo 5 ner 0,88 0,84 0,82 0,80 0,68 0 0

cebiwe 5 net 0,65 0,54 0,48 0,43 0 0 0
H o

enCronb30BaHHbIN IUMUT 1 1 1 0 0 0 0

no KpegnTHbIM IMHUAM

O6bEM AUCKOHTUPOBaHHbIX NMKBUAHbBIX akTMBOB (LigAdis) paccuMTbiBaeTCa Kak CyMMa
npovseeneHuii 06bEMa NMKBUAHBIX aKTUBOB U KO3 ULMEHTOB ANCKOHTUPOBAHUSA, KOTOPbIE 3aBUCAT
ot OKK/OCKK u cpouHocTu cooTBeTcTBytoWero akTmea (cM. Tabnuuy 14). [lpobneHve akTMBOB Mo

CpoOKaM no3eondeT 4oNno/IHUTENTbHO y4eCTb prHO‘-IHbIl‘/‘I pUCK.

KoadduumeHTbl AMCKOHTUPOBaHWS A[NA pacyéra pucka JUMKBUAHOCTU MOTYyT 6biTb
CKOpPPEKTUPOBaHbl B C/lyyae, ec/v JIMKBUAHOCTb akTUBOB CTPaxOBOW OpraHM3auuu, no MHEHWIo
areHTCTBa, OT/IMYAETCA OT CTaHAAPTHbIX cUTyauui. B uyacTHocTw, TakvMe KOppeKTUPOBKWU MOryT
NMPUMEHATbCS B OTHOLWEHUUM aKTUBOB C BbICOKMM PUCKOM OGNOKUPOBKMU, CTPYKTYPHbIX W
CTPYKTYPUPOBaHHbIX GUHAHCOBbBIX MHCTPYMEHTOB C BbICOKOW Heornpeaen&HHOCTbIO B OTHOLEHUN
AEeHEeXHbIX MOTOKOB U (M) C o4eHb AnuTenbHbiMK cpokamu (6onee 10 neT) Ao noraweHns OCHOBHOM

CyMMbl aonra.

B coctas NMNKBUAOHDBIX aKTUBOB BK/IKOYAKOTCA aKUUwn, o6pau.|,a|ou.|.|/|ec;4 Ha OpraHM3oBaHHOM

PbIHKE LEeHHbIX 6yMar. nOﬂpaBOLIHbIl‘/‘I I(O3¢¢VILI,VIeHT ANa TakKnX akKTMBOB HaXoAUTCHA B OUNaMa3oHe
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[0; 0,6] 1 onpepenseTca areHTCTBOM Ha WHAWBUAYaNbHOW OCHOBE C YYETOM KOHKPETHbIX

XapaKTepUcTtnK TMKBNOAHOCTMU.

Ecnn peliTuHryemMoe nnuo Ha NpoTAXKEHUU ANUTENbHOrO BPEMEHU reHepupyeT YCTONUYMBbIN
MOMIOXKUTENbHBIN AEHEXHbIA MOTOK OT CTPaxOBOW AEATENbHOCTU WM areHTCTBO OXWAAeT ero
COXpaHeHWs B MPOrHO3HOM Mepuoae, TO YacTb FOLOBOro AeHeXKHoro noTtoka (He 6onee 50%) moxer

Y4nUTbiBaTbCA NpU onpeageneHnn nIMKBNOHbIX akTUBOB P/.

Mopa cTtpaxoBbiMu obazatenbctBamu PJ1 Ha ropusoHTe 1 rog (InsLiabshor) areHTcTBO NOHMMaeT
MPOrHO3 CTPaxoBbiX BbIMAaT B TeyeHue 1 roga mo y)e 3ak/oY€HHbIM AOroBOpaM CTPaxoBaHWUS.
B cnyuae ecnu areHTCTBO CUMTAET PUCK pacTOPXKEHUS [ENCTBYIOLLMX CTPAaXOBbIX MO/INCOB BbICOKUM,
cTpaxoBble obsaszatenbctea PJ1 MoryT 6biTb yBenuMueHbl Ha OLEHKY [AEHEeXHOro noTtoka oT
pacTopyxeHur Ha ropusoHTe 1 rog. OueHKa AeHeXXHOro NoToKka OT PacTOPXKEHUI ocyluecTBnseTcs
no pesy/nbTaTaM aHann3a, B TOM YNC/e, 0NN eAMHOBPEMEHHbIX U PaCcCPOYEHHbIX B3HOCOB B B13Hece
PJ1, BpeMeHHOWM CTPYKTYpbl CTPaxoBoro noptdensi, COOTHOLWEHMUs Pe3epBOB U BbIKYMHbIX CYMM, a

TaK)ke xapakTepHbix ana PJ1 koadpoumumeHToB pacTopxeHus.

Moa kpaTkocpouHbiM fonroM (Debtshor) areHTCTBO NOHMMaeT Tekywuin pasmep GUHaAHCOBbIX
oba3aTenbCTB CO CpPOKOM mMoraweHus MeHee 1ropa (6e3 yuéTta 0653aTeNbCTB MO CTPaxoBbiM
nonucam). O6a3atenbcTsa, A0 $OPManbHOrO Cpoka MoraleHns KoTopbix ocTanoch 6onee 1 roaa,
MOryT 6blTb OTHECEHbl K KPaTKOCPOUHbIM, €C/M MNpPaBo KpeaMTopoB TpeboBaTb AOCPOYHOro
noraweHus UM AOMOIHUTENbHOrO 3a/10roBoro obecrneyeHns NPUBA3aHoO K COBLITUAM, BEPOATHOCTD
BO3HUKHOBEHMSA KOTOPbIX Ha ropnsoHTe 6amkanwmx 12 Mecsues OLeHMBaeTCa KaK CyLLeCTBEHHas.
Kpome Toro, npu pacuérte KpaTKOCPOUYHOIO A0/ra YUNTbIBAOTCS BblAaHHbIE MOPYYMUTENbCTBA, €C/IN UX
yC/IOB/S MO3BOMAIOT NMPEAbABUTD UX K UCMOTHEHUIO B TedeHre 6avianwmx 12 mecsues. Ecnn Takune
NMopyynTENbCTBa HECYT MPEeUMYLLECTBEHHO KPeAUTHbIN PUCK, OHU MOTYT 6biTb BK/IKOUEHbI B COCTaB
KPaTKOCPOYHOrO A0/ra C YYETOM MOMPaBOYHbIX KOIPPULMEHTOB, OTPAXKAOLWMX BEPOATHOCTb
fedonta KoHTpareHTa Ha ropusoHtTe 1 roga (cM.Tabnauvuy 15). [na wHbIX MNOpyYyuTENbCTB

nonpaBoYHble KO3PPULIMEHTbI onpeaensaoTca 3KChnepTHO.
Tabnuua 15. NMonpaBouHbie KO3dPULNEHTDbI AN YUETA NOPYUUTENBCTB B COCTaBE KPAaTKOCPOUHOrO A0ra

Kareropus OKK/OCKK koHTpareHTa

AAA/ BBB/ CCC/ccc
e A2 A bop  BB/P B/b A

MopyuunTtenbcTea, BblgaHHbIe PJ1
N Hecylme NpenMyLLeCcTBEHHO 0,2% 0,5% 1,5% 2% 8% 40% 100%

KpeAUTHBbIN pUcK

5.2.4. WHBecTUUMOHHag NONUTUKA

Cy6daxTtop «MHBecTULMOHHAa nonuTuKa» oTpaxkaeT xapakTepHbin ans PJ1 ypoeeHb pucka,
CBA3aHHbIN C ero WHBecTUUMOHHOM nonutukon. OueHka cybdakTopa Ha HaTy onpegenseTtcs

3HayeHneM KoadduumeHTa Invest s, KOTOpbIN paccunTbiBaeTcsa no dopMyne:
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roe:

Arisk

Invest, s, = T_s’

Ay sk — aKTUBbI C BbICOKMM YPOBHEM pUCKa (CM. ONMCaHNE HUXKE);

C — kanuTtan u3 otuétHocTu PJ1,

S — BnoxxeHus B AoYepHUe n accounnpoBaHHble NpeanpumaTnd, a TakXke BJIOXKeHU4,

OCYyLLEeCTB/IEHHbIE MO yKasaHuto beHeduumapa.

OueHka cybdakTopa, kKak npaeunno, ocyuectensetca ¢ secoM 100% Ha oTuéTHyto faTy, Ho ecnm

OTYETHas AaTa HEAOCTAaTOYHO TOYHO OTPaAXKAET MHBECTULMOHHYIO nonnTuky PJ1, Bec oTuétHom aathl

MOXKeT 6bITb pacnpeaenéH Mexay NporHo3HOM AaTON M AaTaMu, OTCTOALWMMM OT OTYETHOM Ha 12 n

24 Mecaua COOTBETCTBEHHO.

B Ta6}'IVILI,e HWKe npueBeneHbl NoporoBblie 3Ha4YeHUA rnokasaTtenem u cooTBeETCTBYHOWME UM

H6annbHble OUEeHKN. ,D,}'Iﬂ OUeHKHN rnokasaTesnemn BHYTPU OMana3oHa YyBCTBUTE/IbHOCTUN NCMNO/b3yeTCA

NMHenHaa yHKUMS.

Tabnuua 16. OnpepeneHune oueHkn cybdakTopa «MHBECTULMOHHas noanTuka»

MUHUMaANIbHaA OLeHKa MaKCuUMaZibHasa OLeHKa

a z b y

Invest;is 1 1 0,1 7

[Moa akTVBaMM € BbICOKMM YPOBHEM pUCKa (A,sx) ar€HTCTBO MOHUMAET:

obnurauumu, 3anMmbl, AEMNO3UTbI MU OEeHEeXHble CPeACTBa B KPeAUTHbIX OpraHM3aumax,
OO0 MepecTpaxoOBOYHbIX OPraHM3auUnii B CTpaxoBbix pesepiax, nmetowmne OKK/OCKK
Ha ypoeHe BBB+.ru/bbb+.ru unu Hunxe;

[oJNieBble MHCTPYMEHTbI;

06bEKTbI HEABMKUMOCTH;

WHble aKTUBbl U3 MHBECTUUMOHHOro noptdensa PJ1, koTopbie, MO MHEHWIO areHTCTBa,

MMEeT NPU3HaKW BOJTAaTUNTbHbIX NN HENTUKBUOHDbIX.

AreHTCTBO He BK/IHOUYAEeT B aKTMBbI C BbICOKUM YpOBHEM pUCKa:

ANHKP

AKTUBbI, MO KOTOPbIM CTpaxoBaTe/ZiIM MOJIHOCTbO MPUHUMAKOT Ha cebs KpegouTHble U
LleHOBble PUCKW;

ob6beKTbl HeABWKMNMOCTU, KOTOpble WUCNONb3yHOTCA A4 BeaeHUsd cobCTBEHHOro
CTpaxoBoOro 6|/|3Heca;

BTOXKE€HUNA, KOTOpPbIE HE YYUTbIBAOTCA B 3HaMeHaTene ITerStrisk (B}'IO)I(eHVIFI B Ao4YepHue
M accounnpoBaHHble NpeanpunaTnd, a Tak>ke BJIOXKeHU4, OcleJ,eCTBJ'IéHHbIe Mo yKasaHuo

6eHedumuMapa).
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5.2.5. 3OkcnepTHble KOPPEKTUPOBKU OLLEHKU pUCK-Npoduns

OTpenbHble KOpPPeKkTUpoBKM 6a30BOM OLEHKU pUCK-NMpoduas MoryT CyMMUpOBaTbCs, HO
COBOKYMHOE BIMSIHME 3KCMEPTHbIX KOPPEKTUPOBOK (KpoMe KoppeKkTUpoBKkn «HapylueHve npasun

WHBECTUPOBaHMA») Ha oLeHKY paKkTopa orpaHuuMBaeTcs AnanasoHom [-2; 1].

A. KoHueHTpauus aktmeos: -2 6anna MakCUMyM.

B pamikax paHHOM KOPPEKTUPOBKWU YUUTHIBAKOTCS PUCKM, CBA3aHHble C uYpe3MepHOou
KOHLEHTpauuel BNOXeHUI CTPaxoBOW opraHusaumm Ha 1 rpynne KoHTpareHToB v (unmn) Ha 1 obbekTe
BNOXEHUIN (HampuMep, BMOXeHUs B O6beKT HeaBuMXMMOCTM). MakcuManbHoe 3HaueHue
KOppeKTUPOBKM (-2 Banna) MoXeT 6bITb MPUMEHEHO B NO6OM 13 Cleayowmx cyyaes:

—  cymma 10 kpynHenwmx puck-nosuumn npesbiwaeTt 40% akTneos;
—  KpynHenwas puck-nosuumnsa npesbiwaet 15% akTneos;

- PNCK-NO3numna Ha cBa3aHHbl€e CTOPOHbDI NMpeBbillaeT 25% cobcTBEHHDbIX cpeacTs.

b. BonatunbHocTb KOMNOHEHT puck-npoduna: -2 6anna MaKCUMyM.

KoppekTupoBka MoXeT 6biTb MpUMEHEeHa B C/lyyae MOBbIEHHOW BOMATUIbHOCTU OLLEHOK
cyb6dakTopoB pUck-npoduna 1 KIoUeBbIX COCTABAAOWMX AaHHbIX oueHok (Hanpumep, AdjCap, RBC

W T. 4.) B TeueHne nocnegHmx 2 ner.

B. VYposeHb gonrosoit Harpysku PJ1: -2 6anna MakcumyMm.

MakcrManbHoe 3HayeHre KOpPeKTUPOBKK (-2 6anna) MoXeT 6biTb MPUMEHEHO B l06OM K3
cnepyowmx cryyaes:
—  OTHOWEHMEe MPOLEHTHbIX BbiMAaT no ¢uHaHCOBbIM obsizaTenbcteaM PJ1 Kk uncTon
npubbinn ctabunbHo npeebiwaet 0,25;

—  OTHolweHue ¢uHaHcoBbIX obsasatenbcte PJT nnum rpynnel, rae PJ1 anaetca ronosHowm

opraHM3au,Me|?|, K COBCTBEHHbIM cpeacteaM CcTabunbHO npesBbilaeT 0,2

. Opranusaumsa nepectpaxosouHol sawuTbl PJ1: ot -2 po +1 6anna.

KoppekTrpoBka MoOXeT 6bITb MpUMeEHEeHa, ecnu:

-  YpoBeHb opraHusauum nepecTpaxoBouyHow 3awmTbl PJ1 (B yacTM cCUHXpoHU3aLUK
CTPaxoBblX W  MEpecTpPaxoBOYHbIX  OMepauui,  ONTUMM3aUMW  MPOrpamMMm
nepecTpaxoBaHMs W T.A4.) CYLIECTBEHHO Jly4ylle XapakTEPHOro Aas POCCUIACKOro

CTPaxXoBOro n nepectpaxoBOYHOro pbiHKa: +16ann MaKCNMYM.

- YpoBeHb oOpraHu3auMM MepecTpaxoBOYHOW 3awmTbl (B 4YaCTU CUHXPOHM3aLUU
CTpaxoBblX U  MEpecTpaxOBOYHbIX  oOMepauui,  ONTUMMU3aUUW  MpOrpamm
nepectpaxoBaHus u T.4.) PJ1 cywecTBeHHO Xy)Xe XapakTepHOro Ans pOCCUMNCKOro

CTPaxoBOro 1 NepecTpaxoBOYHOrO pbiHKa: —2 6anna MaKCUMYM.

L. HapyweHue npaBun nisectuposaHms

KoppekTnpoBka npuvMeHsieTca Mpu HapylweHUUM CTPaxOBOW OpraHu3auven nepeyHs

paBpeIJJéHHbIX ana UHBECTUpOBaHMNA aKTMBOB, Nopdaaka WMHBECTUPOBaHUA CpencTtB CTpPaxXoBbIX
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pe3epBOB U COBCTBEHHbIX CPeACTB, YPOBHA MUHMMANbHO AOMYCTUMOrO 3HaYeHUs HOPMaTUBHOTO
COOTHOLLEHNA COBCTBEHHbIX CPEACTB U MPUHATLIX 0693aTENbCTB, NpaBu GOPMUPOBAHMS CTPAXOBbIX
pe3epBoB, MHbIX TpebOoBaHWNN CTPaXxOBOro 3aKOHOAATEbCTBA, CDOKOB NPeACcTaBfeHUs OTYETHOCTYH, a
TakKe B C/lydae o4YeHb BbICOKOrO pUcKa NofobHbIX HapyLeHUNn B TeyeHue 6avkanwmnx 12 Mecsaues
(HanpuMep, B cnyyae 6AM30CTN HOPMATUBHOIO COOTHOLIEHUS COHBCTBEHHbIX CPEACTB U MPUHSATbIX

0643aTenbCcTB K MUHUMasbHO AOMYCTUMOMY YPOBHIO).

B cnyuae BbiBNEeHMs yKasaHHbIX Bbllle HapyWeHWW Ha [aTy aHanvM3a B OTCYTCTBUE
3pdeKTUBHbIX MEPONPUATUI MO UX CKOpeWnwweMy YCTpaHeHU uUTorosas oueHka daxkTopa «Puck-
npodunb» He MoxeT npesbiwath 2 6anna. B cnyyae BbisBneHMs BbICOKOro pyrcka yKa3aHHbIX Bbllle

HapyLlueHWn nTorosas oLeHka dpaxkTopa «Puck-npodunb» He MoxeT npesbiwaTh 3 Ganna.

5.3. MeHepxMeHT u 6eHeduLMapbi

5.3.1. O6wue npuHUUNDbI oueHkU PpakTopa

B pamkax oueHkn dpakTopa paccMaTpUBaOTCA PUCKU, XapaKTepU3ytoLme NPakTUKY NPUHSTUS
W peanusaumm yrnpaBneHYeCKMX pelleHuid, OKasblBaloWmMX BAMSHME Ha TEKyLMe 1 CTpaTernyeckmne
acriektbl gesatensHoctn PJ1. Kniouesble 3ajaun cucTeMbl yrnpaBfieHUs COCTOAT OAHOBPEMEHHO
B obecrneuyeHnn 3ddeKkTUBHOro PpyHKLMOHNPOBaHUS busHeca PJ1 n cobntogeHnm MHTepecoB Bcex
rpynn KpeauTopoB, MHBECTOPOB W K/MEHTOB, @ TakXXe CTPOroro COOTBETCTBUSA TpeboBaHUAM

perynaTopa.

AreHTCTBO MCXOAUT U3 TOrO, UTO MOBbIEHHbIE aKLIMOHEPHbIE PUCKWN U CNaboCTb OAHOMo 13
3/IeMeHTOB CUCTEMbI YNpaBAeHUs, Kak MpaBuUIo, CHUXaT 3GPEKTUBHOCTb CUCTEMbI B LLIESIOM, YTO
MOXKeT OKa3aTb CYLeCTBEHHOe HeraTMBHoOe BAUsAHME Ha kpeauTHoe kadectso PJ1. C yuétoMm Takom
B3aMMO3aBMCUMOCTUN I/IEMEHTOB CUCTEMbI YNpPaBAeHNs B paMKax oLeHKku dakTopa «MeHemxmeHT
n 6eHeduLMapbI» UCMONb3yeTCs arperaumsa oueHok cyb¢hakTopoB Yepes cpegHee rapMOHUYEecKoe

nnmn MMHMManbHoOe 3HavyeHne.

OueHka dpaKkTopa paccunTbiBaeTCA B COOTBETCTBUN C GOPMYION, MPUBEAEHHOMN HUXKE:
MeHepxmeHT n 6eHedunumapbl = H (ShR,CG, min(RM, RR),SP),

roe:

H — cpenHee rapMoHunuyeckoe 6annbHbIX oueHoK cybdakTopoB B ckobkax,
ShR — 6annbHas oueHka cybdakTopa « AKLLMOHEPHbIE PUCKUY,

CG — 6annbHas oueHka cybdakTopa «KopnopartmeHoe ynpaeneHue»,

RM — 6annbHas oueHka cybdakTopa «YnpaBreHne puckamm»,

RR — 6annbHas oueHka cybdakTopa «KoMnnaeHc-puckm»,

SP — 6annbHas oueHka cybdakTopa «CTpaTernueckoe niaHMpoBaHUe.
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5.3.2. AkuuoHepHble pUCKu

OueHka cybdakTopa «AKLMOHEPHbIE PUCKM» OTPaXKaeT BAUSHNE Ha cucTeMy yrnpasneHus PJ1
baKTUUeCcKMX 1 NoTeHUManbHbIX KOHGNNKTOB Mexay 6eHeduuMapaMn, HEMPO3PaUYHOCTN U PE3KUX
W3MEHEeHUI B CXeMe BfageHuns n coctase beHeduumapos, genosol penytaumm 6eHeduLmapos, a
TakXKe WHble PUCKU, CBA3aHHblE CO CTPYKTypol cobctBeHHocTU. OcobeHHOCTM OueHKU AefoBon

penyTaunn 6eHedunumnapos PJT onvcaHbl B npunosxexHumn 2.

OueHka cybdakTopa «AKUMOHEpHble PpUCKW» MpeanonaraeT aHanus  CTPYKTYpbl
cobctBeHHocTU PJT c uenbto BbisBNEeHWS pUCKOB, CBA3aHHbIX C 4e/10BOM penyTaumen 6eHedumumnapos,
KOH}ANKTaMU MeXAy HUMU, PE3KUMU U3MEHEHUAMWN B CTPYKTYype COBCTBEHHOCTU, a TakXe pucka

pe3KOoro yxyaweHus KtoueBblxX noKkasaTesnen B C/lyyae BeposTHOM CMeHbl 6eHedunumapos.
basoBas oueHka cybdakTopa

basoeas oueHka cybdakTopa onpegensetca Kak MUHWMasbHas M3 OLEHOK OTAE/NbHbIX
nokasaTesiel, nepeumcneHHbix B Tabnuue Huxke. OueHKn oTaenbHbIX MoKasaTesen 3aBMcaT oT Toro,

K KaKOMYy onarnasoHy OTHOCUTCA A0/14 B KanuTane, pacCMaTpMMBaeMad B paMKax aHHOIO Noka3saTens.

Tabnuua 17. OnpepeneHue 6a3oBoi oueHKU cybdakTopa « AKLIMOHEPHDbIE PUCKUY»

Honsa B kanutane PJ1

[10%; [20%; [25%;  [50%;

<10% >75%
20%) 25%) 50%) 75%]
Lons B kanuTane, npuxopswascs Ha
cobcTBeHHMnKoB (beHeduumapos) PJ1
[enoBas pernyTaums KOTOpbIX OLeHeHa 7 6 5 3 1 1
areHTCTBOM KpaliHe HeraTUBHO
[enoBas penyTaums KOTOPbIX OLEeHeHa
7 6 6 4 2 2
areHTCTBOM yMepeHHO HeraTuBHO
B OTHOLUEHWM KOTOPbIX CyLLeCTByeT
7 7 7 6 5 4
NoBblWEHHas Heonpeaen&HHOCTb
C NpM3HaKaMy HOMUHaNbHOTO BNAAEHUS 7 7 6 6 5 4
B COCTOSIHMM KOHNMKTA 7 7 6 5 3
He pacKpbITbIX areHTCTBY 7 6 5 4 2 1
beHedwnumapsl, He aensowmecs
1) KOMMaHMSMU C BbICOKUM YPOBHEM
KOPrOPaTUBHOIO yrpaBneHus 1 60nbLwon
Aonen akumi B ny6aMYHOM obpalueHuu,
2) opraHaMu BAacTu C npuemMsieMon 7 7 7 6 5 5

I(pe,D,MTOCI'IOCO6HOCTbI'O,

3) UeHTpanbHbIMU GaHKaMU CyBEpPeHHbIX
rocynapcTs

(kpuTepui He npuMeHseTcs Kk PJ1 c 6onee
20% akuuii B ny6nmuHoM obpalueHmnn)
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SKcnepTHble KOPPEKTUPOBKU 6a3zoBom oLeHkU cybdakTopa

Hwxe onucaHbl 3kcnepTHble KOPPEeKTUPOBKMU, KOTOpble MpUMeHsATCS K 6a30BOWM OLEHKe
cybdakTopa «AkumoHepHble puckuy. [py 3ToM coBOKYNHOE BMSHME 3KCMEPTHbIX KOPPEKTUPOBOK

Ha OUEHKY OO/HDKHO HaXo4aUTbCA B AMaria3oHe [—3; 3]

A. MpospauHocTb uctopun 6usHeca: +1,5 6anna makcrmym.

[na areHTcTBa Npo3pauHbl Kak nctopus 6usHeca knouesoro 6eHeduLMapa, Tak U Tekyllee
COCTOSIHME €ro OCHOBHbIX aKTMBOB, MPU 3TOM, MO MHEHMIO areHTCTBa, UCTopua BUsHeca n Tekyllee
COCTOSIHWE OCHOBHbIX aKTMBOB HE HECYT 3HAaUMMbIX PenyTaLMOHHbIX, PEFYNATOPHbIX U GUHAHCOBBIX
puckoB. PazMep KOppeKTUPOBKW 3aBUCUT, B YAacCTHOCTW, OT AJUTENbHOCTU UCTOpUM BU3Heca
KntoyeBoro 6GeHeduumapa WM uUMCNa  MNPOMEXYTOUHbIX COBCTBEHHUKOB MeXAy K/oueBblM

6eHedmumnapom un PJ1.

b. Cneuunduka sakoHopaTenbcrea: +3 6anna MakCMMyM.

3akoHopatenbcTeo npepocTasnset PJ1 mpaBo He packpbiBaTb areHTCTBY Y4aCTb KOHEUHbIX
beHedbuumnapoB. BennuvHa KoppexkTUpoBKM 3aBUCUT OT POPMYIMPOBOK COOTBETCTBYIOLLMX

HOPMAaTUBHO-MPaBOBbIX aKTOB.

B. KpynHbiit uHBeCTOp € BbICOKOM AenoBoit penyTaumeit: +1 6ann MakcUMyM.

B cocraBe akumoHepor (yuacTHukoB) PJ1 ¢ ponen 6onee 5% npucyTcTByeT KpyrHbIN
MeXKayHapoaHbI GOoHA / NHBECTOP C BbICOKOW AEN0BOWN penyTaumein, Npm 3TOM YC0BMEM y4acTums
Takoro ¢oHma/mHeecTopa B KanuTane PJ1 daeBnsetca noapep)kaHWe BbICOKOrO  YpPOBHS
KOprNopaTnBHOIro YynpasneHumd, 3almuarolero mHtepecbl MUHOPUTapUEB U KJIIMEHTOB. Pa3Mep
KOPPeKTUPOBKM 3aBUCUT, B YaCTHOCTW, OT CTeMeHW BNUSHUA TaKoOro WHBECTOpa Ha CUCTeMY

ynpasneHuda PJ1 v uncna MPOMEXYTOUYHbIX COBCTBEHHNKOB MeXay MHBeCTOpPOM U P/

. Puck 6nokuposku pabotbi: -1,5 6anna Makcrmym.

KoppektupoBka npuMeHseTcas B C/lydae MOBbILEHHOW BEpOATHOCTU  KOHIMKTa
6eHeduumapoB nMb6O CyleCTBEHHOro KOH}AMKTa Mpu  HebonbWOoOW CyMMapHoW gone
KOHGNUKTYOWMX 6bGeHeduumapos. B uacTHocTn, BeposTHOCTb KOHAMKTa 6eHeduumapos
OLleHVBaeTCs Kak MOBbIWeHHas Npu paBHOM pacnpefeneHvn fonen U oTCYTCTBUM aKLMOHEepHOro
COrNalleHns UM MHbIX MEXaHU3MOB, KOTOPbIe MO3BOAKT paspeLlaTb NoTeHUManbHble KOHGIUKTDI.

AreHTcTBO paccMaTpuBaeT KOHPANKT KakK CYWEeCTBEHHbIN, eC/IM OH YAOBNETBOPSAET OAHOMY
WA HECKOIbKNUM KPUTEPUAM:

—  YCWUIMBAOT HeomnpenenéHHoCTb OTHOCUTENbHO 6yayuien AVUBUAEHOHOW MOAUTUKM
KOMMaHWK;
—  YBENIMYMBAIOT PUCKU HapYLIEHUs ONepaLMOHHOWN AeaTeNbHOCTH;

—  YCWUAMBAOT HeonpenenéHHoCTb OTHOCUTENbHO O6bEMa, HarpaB/lieHUs W CPOKOB

peann3aumm MHBECTULIMOHHBIX MPOrpamMM;
—  yBenuumBaloT puck 610KMpoBKKU paboTbl opraHoB ynpaeneHus PJ1;

—  YBeNMUYMBAOT PUCK BbIKYMa AONIM OAHOIO (HEKOTOPbIX) KOHGIUKTYOWNX 6eHedurLnapoB

C UCMonb30BaHMEM pecypcoB (B TOM uMcie KpeanTHbIx) camoro PJ1.
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L. CnoxHas cTpyktypa cobcTBeHHOCTU: —2 Banna MakCUMYM.

KoppekTvpoBka MoOXeT MpUMeHATbCS B c/iyyae 60MbWOro uuc/ia MpPOMEXYTOUHbIX
aKUVOHEpPOB, UX MOABEPXEHHOCTU penyTaLUMOHHbBIM pUCKaM, NMepeKpECTHOro BrageHUs LOoNaMu
Cpein MNPOMEXYTOUHbIX aKLUVMOHEPOB, 3HAuMUTENbHOW AOAN MPOMEXYTOUHbIX COBCTBEHHUKOB
n 6eHedULMapOB M3 HEQOCTAaTOYHO MpPO3payHbIX WHOCTPaHHbLIX lOpUCAUKUMM (B TOM uucne
KnaccuduumpyeMmbix Kak odwopHbie). BenmunHa koppekTMpoBKY 3aBUCUT OT TOTO, B KaKOM CTeMNeHN
yKa3aHHble Bbllle 06CTOATENbCTBA 3aTPYAHAT MOHUTOPUHT aKLIMOHEPHbIX PUCKOB U OFPaHUYNBAIOT

B3aVMMOJENCTBUE C POCCUNCKUMUM OpraHaMm BNacTu.

E. HeratusHas penytaums poacTeeHHUKOB 1 6M3Hec-napTHEPOB: —2 6anna MakCMMyM.

KoppekTupoBka npuMeHseTcs B Cnyyae HeraTMBHOM [AeNoBOW penyTauuu  6aM3KuX
POACTBEHHUKOB WM BU3HEC-MapTHEPOB KJOUYeBbIX GeHepUUMapoB WMAN 3HAUYUTENbHOW AO0Au
6eHebMLMapOB C NpM3HaKaMU HOMUHaNbHOIO BrageHus. HeraTvBHas genosas penyTauusa 61M3KmMx
POACTBEHHUKOB WKW 6U3HEC-MapTHEPOB YUUTHIBAETCHA, €C/IM OHW MOTyT BAUATb Ha pelleHUs,
npuHMMaeMble KntoueBbiM 6eHeduLmMapoM (HanpuMep, B BONpocax Bbibopa NoCTaBWUKOB, 06beKToB

Ans GUHAHCOBbIX BIIOXKEHWI U Ap.).

Ocob6eHHOCTM OLLeHKU CTPYKTYpbl BNaAeHUS

1. Tlpwu pacuéTe ponen aKkuMOHepOB U BeHepULMAPOB YUMTLIBAIOTCSA TOMbKO rosiocytowme

akummn.

2. [Honwu, npuHagnexawue camomy PJ1 uepes nouepHue cTpyKTypbl, BKAKOUAIOTCS B COCTaB
nokasatensa «[lona B KanuTane, Npuxoaawaacs Ha KoHeuHbix 6eHeduumapos PJ1, He
PacKpbITbIX areHTCTBY», KpOMe C/lyyaeB, KOr4a Y areHTCTBa ecTb MHpopMaLmsa O TOM, No

YKa3aHUKO Kakoro 6eHe¢V||.W|apa ocyuwecTendeTcd ronocosaHune aTMMn ONAMN.

3. Tpwn oueHke ponun B KanuTane, NPUXOAALLENCA Ha KOHeuHbix 6eHeduumapos PJ1, He

PaCKpbITbIX areHTCTBY, HE YYNTbIBAOTCA aKUUU, HaXxoodauwmecs B I'Iy6}'IMLIHOM o6pau.|,eH|/||/|.

4. Jlona B kanuTane, B OoTHOWeHUN 6eHedUUMApPOB KOTOPOWM CyLLeCTBYEeT MOBblEHHas

HeOI'Ipe,Cl.erIéHHOCTb, BK/1KOYaeT:

—  [ONWU, B OTHOLIEHUU KOTOPbIX MPefyCcMOTpeH nepexof fpaBa cobCcTBeHHOCTU Mpwu
BbIMOJIHEHUN OMNpenenéHHbIX YCNOBWUM, MPOMMCaHHbIX B AOrOBOPE 3anora, onuuoHe,
aKLUVOHEPHOM COrNalleHUM U aHaNOrMYHbIX AOKYMEHTaXx;

—  [OoAu yMeplmx beHeduULMapOB, B OTHOLEHUM KOTOPbIX HAaCeAHUKN eLé He BCTYMNWAU B
npaBa Hac/lefoBaHWS;

—  [OAW, NpUHaanexalme opraHmsaumsaM B CTagum IMKBUAALUN;

—  6eHedULMapOB, KOTOPbIE HE UMEIOT AOIFOCPOYHOM 3aMHTEPECOBAHHOCTM BO BRaAeHUN
akuuamum (gonsamu) PJ1 (B ToM uncne ecnm oHU BbiCTaBNEHbl Ha MPOAaXxy), KpOMe Clyyaes,
KOrAa NpakTUKa aHaNorMyYHbIX CAENOK B MPOLWIOM UAN TpeboBaHUsA K MOTEeHUUabHbIM
nokyrnatensaM nMo3BONAOT OblTb YBEpPEeHHbIM B MpPUEMSIEMON penyTauuuM HOBbIX

6eHeduumnapos PJ1.

[Mpy onpepeneHnn HOMUHanbHbIX 6eHedUUMApPOB areHTCTBO OpPUEHTUPYeTCHS  Ha

nepevyncneHHble HMxe npu3aHaky, ogHako NToroBoe peweHme o NpusaHaHmm 6eHe¢Mu.|/|apa (nmu.a,
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3a8BNIEHHOrO areHTCTBY B KayecTBe KOHe4yHoro 6eHedwuumapa) HOMWHaNbHbIM MPUHUMAETCS
C YYETOM pe3ysbTaTOB PEeNTUHIOBOM BCTPEUU, U3YyYeHUs BHYTPEHHUX AOKYMEHTOB, MHbOopMaLmuu

perynsatopa, Hpopmaumm 8 CMU, a Takke nHbIX UcTouHMKOB, KoTopble HKP couTtét noctosepHbiMu.
MpuaHakn HOMUHanbHOro BNageHus:

1. OtcyTcTBre npeacTaBuTenen akumoHepa (UAn N1ua, 3a8BN1EHHOMO areHTCTBY B KayecTse
KoHeuHoro 6eHeduumapa) B Cl cTpaxoBolt opraHMsaummn nMbo UX HeakKTUBHOE yyacTue
B 3acepaHuax C.

2.  AkumoHep (MM NMUO, 3asBNIEHHOE areHTCTBY B KayecTBe KOHeuyHoro 6eHeduumapa) He
NPUHMMaeT aKTUBHOMO YYaCTUs B CTpaTerMyeckoM MAaHMPOBAaHUM M KOHTpOne Hapg,
L,EeATeIbHOCTbIO CTPAaXOBOM OPraHU3aumMmM HX IYHO, HU Yepes NpeacTaBUTenen.

3. B kavecTBe KoHeuHbIx 6eHedMLMapOB CTPAXOBOWM OpraHM3aLLmMm 3asBneHo 60/bloe YNCIO
dM3MUECKMX 1L, C NPUMEPHO PaBHbIMU AONAMU, KAKAAA U3 KOTOPbIX COCTAaBNSET MeHee
10%.

4. [MomMuMo KkntouyeBoro akumMoHepa (MAM NNLQA, 3asBIEHHOTO areHTCTBY B KayecTBe
KOHeuHoro 6eHeduumapa), B CTPYKType COBCTBEHHOCTM MPUCYTCTBYIOT aKUMOHEpPbI C
HebonbwmnMK gonamu (Kak npasuno, MeHee 20%), KOTopble HE MPUHUMAOT aKTUBHOIO

y4acTmsa B CTpaTerMyeckoMm 1 onepaTMBHOM YMNpaBIeHUM CTPaXxOBOW OpraHu3aLmen.

5.3.3. KopnopaTtueHoe ynpaeneHue

lMoa KoprnopaTMBHBIM yMpaBneHWEM areHTCTBO MOHWMaeT CUCTeMY B3avIMOOTHOLIEHUI
MeHemkepoB 1 cobcTBeHHUKOB PJ1. [onoxutenbHoe BnvsiHMe Ha oLeHKy aToro cybdakTopa okasbiBaeT
CMOCOBHOCTb CUCTEMbI KOPNOPATUBHOIO YrNpaBieHUs B TeYeHWe AIUTENbHOro BpeMeH obecneumBaTtb
6anaHC WHTEpPEeCcoOB KpPeauTOpOB, MaXXOPUTApHbIX U MWHOPUTAPHBIX aKUMOHEpOoB (YYaCTHUKOB).
CywectBeHHOE HeraTMBHOE BAMSIHWME HA OLEHKY, KaK MpaBu/oO, OKasblBaeT 4yBCTBUTEenbHOCTb PJI
K CMeHe MeHemKMeHTa U (Unv) 6eHedVuMapoB, a TakXKe 3HauuTesbHble MacwTabbl cAenok

C NoBblIWeHHbIM PUCKOM (B TOM Yncne Co CBsA3aHHbIMU CTOPOHaMVI).

[Mpy oueHke kopnopaTuBHoOro ynpaeneHus PJ1 areHTCTBO yuuTbiBaeT, npeXxae BCero,
CTPYKTYPY 1 3dPeKTUBHOCTL OpraHoB yrnpasneHus (Mpexae scero — C[1), cucteMy MoTuBaumm Ton-
MeHeKepOB, KOHLEHTPALUIO MPUHATUSA YNpaBAeHYECKMX PELUEHUI N PUCKU YXOAa KNHOUEBbIX uL,
13 cocTaBa beHebMLNAPOB UMY TON-MEHEAXMEHTA, MOJIUTUKY B OTHOLEHUN KPYMHbIX CAENOK (B TOM
yncne co CBA3aHHbIMU CTOPOHaMM), CTEMEHb NpeackasyeMoCTU AUBUAEHAHON NOMUTUKU, NPAKTUKY
NOArOoTOBKM U Ny6AMKALMN OTYETHOCTU U MHOW BaXKHOWM AN MHBECTOPOB MHPOpMaLMK, AeNOBYIO

penyTaunio Ton-MeHeg>KMeHTa 1 YneHoB Cﬂ,
basoBas oueHka cybdakTopa

Anroputm nonyyeHuns 6asoBom oueHkU cybdakTopa onmncaH B Tabnnue HUxe.
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Tabnuua 18. Anroputm 6aszoBoii oueHku cybdaktopa «KopnopaTusHoe ynpasneHue»

bannbHas
oLeHKa
nokasarens

ANHKP

OnucaHue

bazoBas oueHka pasHa 7 6annam, ecnim ypoBeHb KOPNopaTUBHOIO yrpas/ieHus 61130k
K nyywen npaktuke. [ng aToro He06X0AMMO, B YaCTHOCTM, UTO6bI HE BbINO BLIMONHEHO HU

OAHO 13 YCNIOBUMN, MEPEUNCTIEHHbIX HUXE B faHHOW Tabnuue

bazosas ouUeHKa He MOXKeT rnpesbiWwaTb 6 6annos npwu BbINOMHEHNN noboro ns

nepevnCciIeHHbIX HUKE YCIIOBUI:

aveupeHgHas nonutuka PJ1 He obecneunsaeT 6anaHC MHTEPECOB KpeaMToOpoOB
1 CO6CTBEHHUKOB (CM. KPUTEPUN HUXKE);

CL otcytcteyeT, ero ¢GyHKLMM YacCTUMUHO BbIMOJIHAIOT HaA30pHbIE OpraHbl
denepanbHOro uM perMoHanbHoOro ypoBHsa nnbo noapasfaenieHns MaTepuHCKOM
OpraHuM3aumn, OLUeHKa KOpPropaTMBHOMO YMpaBfieHUs KOTOPOW  COrfacHo
npumeHnmon metogonorum HKP cooTseTcTeyeT 6 nn 7 6annam;

cMcTeMa MOTMBaUMM  TOM-MeHeOXXepoB CnocobCTByeT opueHTauuu  Ton-

MeHea)KepoB Ha KPaTKOCPOUHble pe3ynbTaThl B yuwepb AonrocpoyHbiM uenam PJ1;

nepefoBas MpakTMKa KOPMOPaTMBHOrO yrpaBfieHus eweé He BHeapeHa PJ1 B
NoONHOM O6bEME, XOTS ero CUCTEMA KOPNOPATUBHOIO YrpaB/ieHUs BASeTCS O4HOMN

M3 NyYWnX Cpeam POCCUNCKUX CTPaxXOBbIX OpraHM3aLmin

bazogas oLeHKa He MOXKeT npesBbilWwaTb 5 6annos npwu BbINONMHEHNN noboro ns

nepeyYnciIeHHbIX HUXE YC/TOBUI:

CH, dyHkumoHnpyet 6onee 2 neT, HO COXPaHAETCA 3HaUUTENbHAas KOHLEHTpaums
NPUHATUSA pewweHun Ha 1-2 nvuax, B TOM Yncre u3-3a HeLOCTAaTOYHOro Yncra B
coctase CJ] He3aBMCUMbIX OUPEKTOPOB C GOMBIUMM PENeBaHTHbIM OMbITOM UAN
OTCYTCTBMSA MPELefeHTOB YCMELWHOW CMeHbl pPYyKOBOACTBA W  K/KOYEBbIX
6eHedunumapos B uctopum P/,

CH otcytcteyeT, ero ¢yHKUMM BBIMOJHAOT MOAPAa3fe/ieHnUs MaTepUHCKOMN
OopraHMsaumn, OLEeHKa KOPropaTMBHOrO YrpaBfeHUs KOTOPOW COrfacHo

npumerHnmon metogonornum HKP cootsetcteyet 5 6annam;

PJ1 oTcTaéT oT poccMmcKkmMx CTpaxoBbiX OPraHM3auni BO BHELPEHUM MepeaoBomn
NPaKkTUKN KOPMNOPATUBHOIO YrNpaB/ieHUs, XOTS €ero ypoBeHb KOPMopaTUBHOrO

yrnpasneHuns 3aMeTHoO Bbiwe cpeaHero no Poccuinckon Pepepaumn

bazosas ouUeHKa He MOXKeT rnpesbiWaTb 4 6anna npv BbINOMHEHNN noboro ns

nepeynCciIeHHbIX HUKE YCIIOBUIM:

BbICOKasi 3aBUCMMOCTb KpeanTHoro kavyectea PJ1 ot 1-2 kntouesbix nuy, (Harnpumep,
BC/IEICTBME OYEHb BbICOKOW KOHLEHTPALMN MPUHATUS PELUEHNN N KOHTAKTOB C
BaXXHbIMW KOHTpareHTamm);

Cl, orcytcteyeT, ero ¢GyHKUMM BbINOMHSAOT MOApa3fesieHnUs MaTepUHCKOW
OpraHuMsauun, OLeHKa KOpropaTMBHOMO YMpaBleHUs KOTOPOW  COrfacHo
npumeHnmon metogonorum HKP cooTseTcTByeT 4 6annam;

CL ¢yHkumoHmpyeT 6onee 2 fieT, HO OKa3blBaeT HE3HAUYMUTEsIbHOE BMAHME Ha

festenoHocTb PJ1 (Hanpumep, mo npuuMHe HU3KOW 3HAUYMMOCTW BOMpPOCOB,
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BbannbHas
oLeHKa
nokasarens

Onucanue

pewaembix C[l, HeperynsapHOCTbIO €ro 3acefaHui, OTCYTCTBUA MPOGUIIbHbBIX

KOMNTETOB U T. ﬂ,.);

ypoBeHb KopriopaTueHoro yrnpasneHus P/l avwb He3HaunTenbHoO Bbllwe cpeaHero

no Poccumickon @egepaumn

bazoBas oueHka He MoxeT npeBbiwaTb 3 6anna Npu BoINOJHEHUM MOHOTO U3

nepeyncneHHbIX HmKe yCﬂOBMl)’II

otcyTcTeytoT kak CLl, Tak n Hag3opHbie opraHbl denepasibHOro / perMoHanbHoro
YPOBHS WUAW NoppasfeneHns MaTepUHCKON opraHusaumm, KoTopbie Morau 6b
YACTUYHO BbIMOJHATb €ro GyHKLMM;

CH dyHkumnoHupyeT meHee 2 nerT;

PUCK yX0[a OgHOro ms kitodesbix vy n3 PJT B TeueHune 6nmkanwmx 12 mecaues

oLeHMBaeTCd Kak BbICOKMM

bazoBas oueHka He MoxeT npeBsbiwaTb 2 6anna Npu BbINOJHEHUM OHOTO U3

nepevyncneHHbIX HmKe yCJ'IOBI/IVII

PYKOBOACTBO KOMMaHUW B NocieaHme 3 roaa CMCTeMaTUUeCKn MPOBOANIIO CARNKN
(B TOM uMcne € KOMMaHUAMM BHYTPW MepuvMeTpa KOHCONMAaumun), KoTopble
CyWeCTBEHHO yxyawanu ¢rHaHcoBoe nonoxeHue PJ1;

KonMyectso coTtpyaHukos PJT He nosBonsetr obecneunTtb cobnopeHue

MUHUMaANbHbIX CTaHO4APTOB KOPNOPAaTUBHOIO ynpaBneHusa;

YpOBE€Hb KOPMNopaTUBHOINO YynpaBneHUd 3HauYnTeNbHO XyXXe cpeagHero no

Poccunckon @epepaunn

basosas oueHka pasHa 1 6anny, ecnu pykosoacTteo PJ1 geMoHcTpupyeT HecnocobHOCTb

obecneynTb HEMPEepbIBHOCTb AeATENbHOCTH (HanpuMep, OTO3BaHa Mo UHULMATMBE

perynatopa nam npmnoctaHoBneHa nnueH3ndga no ogqHOMy U3 OCHOBHbIX BNAOB

nesTenbHoCcTn)

HKP cuuTaet, uTo aMBMaeHAHas nonnTUKa He obecneunBaeT 6anaHC MHTEPECOB KPeamUToOpoB

1 cOBCTBEHHMKOB B TOM UYMCrie B cnenyrowmnx cny4vaax:

1) PJ1 He BbinnaunBaeT ansmnaeHgbl U He BbiKynaeT cobcTBeHHble akumun (,EI,O}'IVI) B Te4yeHune

TpEXx ©n bGonee neT noapag, YTO He MoXeT b6biTb OHOCHOBAHO perynsaToOpHbIMM

Tpe6OBaHVI$|MVI WMAn MacwTabHbIMM MHBeCTUUMAMUM B pa3sntme 6|/|3Heca;

2) pa3Mep BbiMfauMBaeMbiXx AUBUAEHAOB/BbIKYMaeMbiXx COBCTBEHHbIX aKkuuii (gonen)

noApbiBaeT BO3MOXHOCTU pa3BuTUsa PJ1 3a cuéT cobcTBeHHbIX CpeAcTB U MPUBOAMT K

CcyweCTBeHHOMY yBe/IMYEHUIO I'IOTpe6HOCTVI B HapawmBaHn d)VIHaHCOBbIX O6ﬂ38TeJ’IbCTB;

3) ansmnaeHaHasa noanTUKa PJT cnabo npencKkasyema, NOCKOJIbKYy He pernaMmeHTMpoBaHa

nnbo PJ1 B TeueHne mocnefHux TpEX NeT AOMYCKano CyWeCTBEHHble OTK/IOHEHUA OT

COOTBETCTBYHOLWUNX NOTNTUK.

3aBucnMocCTb KpeauTHoro kKavectsa PJT oT ofHOro-aByx K/toueBbIX SNL, OLEHMBAETCA Kak

BbICOKasd, eC/im yxXo4 Takoro numua (}'IVILI,) MOXeT npmBeCTn K CyweCTBeHHOMY yXyaleHUo yCﬂOBMD’I

ANHKP
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coTpyaHmn4yecTBa P/ ¢ «knwoueBbIMM KNMEHTaMuU VI(VIJ'IVI) I'IapTHépaMl/I NMMBO K CHUXEHUIO

addekTnsHocTm PJ1.

SKcnepTHbie KOPPEKTUPOBKU oueHKM cybdakTopa

Hwxe onucaHbl 3kcnepTHble KOPPEeKTUPOBKU, KOTOpble MpUMeHsATCS K 6a30BOW OLEHKe
cybdakTopa «KopnopatmsHoe ynpaeneHue». [lpy >TOM COBOKYMHOE BAMAHME SKCMAEPTHbIX

KOPPEKTMPOBOK Ha OLLEHKY AO/HKHO HaXOAUTbCS B AnanasoHe [-3; 2].
A. BsaumopeicTeme c MHBECTOpPaMM M peMTUHIOBbIMM areHTcTBamu: * 1,5 6anna.

Mpy aHanuze wHpopMaumoHHon npospauyHocT HKP  yunTbiBaeT Kkak npakTuky
B3aMMOLENCTBUSA C HEOrpPaHUYEHHbIM KPYroM vl (B Y4aCTU PacKpbITUS K/OUEBbIX MOKasaTenew,
XapaKTepU3ylLMX OCHOBHYI fesTenbHocTb PJT 1M ero monoxeHuve Ha pblHKE, COOTBETCTBUA
peatenbHoctM ESG-nopgxopaM, BaXKHbIX HOBOCTEN O AEeATENbHOCTU KOMMAAHUW U T.A4.), Tak W
npepocraeneHns MHGOPMaLMM areHTCTBY (yrnpaBieHYecKkas OTYETHOCTb, MOACHEHWSA MO OTAE/bHbIM
BOMpoOCaM U T. 4.).

MoBblwalowas KOPPEKTUPOBKA MpUMeHseTcs, ecnu uHdopMaLMoHHas npo3payHocTe PJ1
CYWeCTBEHHO fyylle, YeM Yy KOMMaHWW, KOTOpbie MOAYYUAN WUAU MOIAN MOMYYUTb aHaNOrUYHYIO
6a30BYI0 OLLEHKY KOPMOPaTMBHOrO yrpaBnieHus. B uactTHocTy, oHa MoXeT BbiTb NpUMeHeHa B ciyyae
ny6nukaumm otuétHoct no MCPO ¢ npumevaHmnamum vawe 1 pasa B rog.

MoHwmKatowas KOppeKTUPOBKa NPUMEHSETCS, eCnu:

—  WndopmaumoHHas npospauHocts PJ1 cylwecTBeHHO Xyxe, YeM y KOMMaHUI, KOTopble
MONYYUIM WAW MOFIM MOMYYUTb aHanorvuHyto 6a3oByl0 OLIEHKY KOPropaTMBHOMO
yrpasneHus.

—  [na PJ1 xapakTepeH He[OCTaTOUYHbIN YpOBEHb KOHCEPBAaTUBHOCTU (OCMOTPUTENBHOCTM)
npuM noaroToeke ¢GUHAHCOBOM U MHOW OTYETHOCTM. KoppeKkTupoBka mnpuMeHseTcs,
npexae Bcero, B C/lydae HefOCTaTOYHO KOHCEepPBaTUBHbIX NMPEAMOChIIOK MpU oueHKe
CTOMMOCTM aKTUBOB 1 0693aTeNbCTB.

— PJ1 vacto n (Man) cywecteeHHO nepecMmaTpmeaeT UHopMaumio (Mpexae Bcero,

dUHaAHCOBYIO OTYETHOCTD) 3a NMpeaplayLume rogpl.

b. OnbiT u penosas penyrauus Ton-meHemKkMeHTa: ot -2 po +1 6anna.

rlOBbILLIaI-OLLLaﬂ KOPPEKTNPOBKa NpUMEHAEeTCAa Ha/IlMinn y Ton-mMmeHegKMeHTa aHTUKpU3nCcHOro
ynpasneHumd, yCcnewHoro onbiTa 3anyCka HOBbIX MPOEKTOB, UIN yCI'IeUJHOl‘/'I ajanTaunm 6usHec-

Monenn K USMeHeHUKO PbIHOYHbIX yCJ'IOBVIl)’I.

MoHuxalowWwas KoppekTUPOoBKa MPUMEHSIeTCs, eC/iv AefoBas peryTauus TOM-MeHemXKMeHTa
mnu uneHos CJ] oueHuBaeTcsa Kak HeratmeHasa. Kputepun, ncnonbsyemble ons oueHKU 4en0BOM

penyTaunm Ton-MeHeg>KMeHTa U1 4ieHoB Cﬂ, Pﬂ, npmneeneHbl B NpunioXKeHnm 2.

B. PernamenTauus kopnopatusHoro ynpaenenus: ot -1 ao +16anna.

nOBbILLIEIOLLI,aﬂ KOPpPEKTUPpOBKa NpnMeHdaeTCcqd, eC/nin:

- ,U,J'Iﬂ Pl s cuny 06bEeKTUBHbIX NMPUYNH XapaKTepHO Hannyne oTaesibHbiX HeOOoCTaTKOB

KOpNopaTUBHOIO ynpae/ieHNd, O4HAaKO B OCTaJlbHbIX aCrneKkTax ypoBeHb pernaMmeHTaunm
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KOpPMNOPaTVUBHOrO yrpaBfeHWs, KayeCcTBO MeHeaXKMeHTa U oTuéTHocTu PJ1 cywecTBeHHO
nyydie Apyrmx KOMMaHUmn cekTopa.

- KauyecTBo gokyMeHTauuK B chepe KOprnopaTUBHOIO YNpaBIeHWs CYLLECTBEHHO Bbille, YEM
Yy KOMMaHWMI, KOTOpble MOAYYUAN UM MOMAN MOSYYUTb aHaNOrMUHyto 6a3oBYIO OLEHKY
KOpMNOpPaTUBHOrO yrnpasneHus, npu 3ToM y PJT He BbiBNeHO cylecTBeHHbIX HapyLeHWUHN

3TUX OKYMEHTOB.

MoHmKalowas KoppeKkTUpPOBKa NMPUMEHSIeTCs, eCnn KayecTBo gokyMeHTaumn PJ1 B coepe
KOPMOPAaTMBHOIO YNpaBieHNs CYLLECTBEHHO XY)Ke, YeM Y KOMMaHWUIN, KOTOpbIE MOAYUYUIU UAU MOTIN
MNOMyYnTb aHanorMyHyto 6a3oByl0 OLEHKY KOpropaTWMBHOro ynpasneHus, nnéo PJ1 ponyckaet
CylWwecTBeHHble OTK/OHEHUsa OT TpeboBaHWN 3TUX AOKyMeHTOB. [lpn cpaBHeHUM C ApyrvMu
koMmnaHmamMm HKP ocHoBHoe BHMMaHWe ygpenseT BbinonHeHMO pekoMeHgaumn Kopekca

KOPpNopaTMBHOIO yrnpas/ieHN4, O,D,O6peHHOFO CoseTtoMm ANpeKTopoB banka Poccun.

. OcobeHHocTn ayauTa oTuéTHOCTM: —3 Banna MakCUMyM.

KoppekTupoBka npuMeHsieTcs B Nto60OM U3 crieayoLmx CyYaes:

a) PJ1 He npepocTaBuno akTyanbHyO ayAMpOBaHHYK FOLOBYIO OTYETHOCTb MO OTpac/ieBbIM

cTaHfaapTaM byxrantepckoro yuéta go 31 Mad roga, cnenyowero 3a OTYETHbIM;

6) ayanTop Bbipasna MoANPULMPOBAHHOE MHEHME UM OTKa3asCd OT BbIPaKEHUS MHEHMUs B
OoTHoweHUM oT4éTHocTU PJ1 no oTpacneBbiM cTaHAapTaM ByxranTepckoro y4éTa, Mpy 3TOM AaHHbIN

d)aI(T MOXXHO TpaKTOBaTb Kak cnencrtene cnabocTun cucTemsl KOPNopaTUBHOIO yrpaBneHn4d;

B) OMbIT, pecypcbl uan Keanndoukauma ayamtopa OTYETHOCTM MO OTPac/eBbiM CTaHOapTaM
b6yxrantepckoro yuyéTa oueHuBatoTca HKP kak HegocTaTouHble (cM. npunoxeHue 2). MakcuManbHbIn
pasMep KOpPPEeKTUPOBKW MO [AHHOMY OCHOBaHWIO MPUMEHAEeTCs, €C/IM KOHTPaKT C AaHHbIM
ayanTopoM 6bll 3aKk/IOYEH MOC/e TOro, Kak MHOW ayaMTop fan B OTHOWweHWn oTdyétHoctu PJI

MO,EI,I/Id)I/ILI,MpOBaHHoe 3aKr4vyeHune.

L. Yuér uenen ycroitumsoro passurus: or -1,5 no +0,5 6anna.

MakcKrManbHbIN pa3Mep NOHUXKalOLWeEN KOPPEKTUPOBKM NpuMeHsaeTca, ecnun PJ1 He cobniopaeT
TpeboBaHVsA TPYAOBOro 3aKOHOAATENbCTBa (UTO YUMTHIBAETCA TaKXKe MPU OLEHKEe KOMMIaeHc-
puckoB). Takke KoppeKTUpoBKa MoxeT 6biTb npuMeHeHa, ecnn PJ1 cobniopaet TpebosaHus
TPYAOBOro 3aKOHOLATeNbCTBA, HO YpPOBEHb couManbHOM oTBeTcTBeHHOCcTM PJT mn coumanbHom
3aWMWEHHOCTM ero HaéMHbIX PaboTHUKOB CYLLECTBEHHO XYXXe, YeM B CpedHeM MO POCCUNCKOMY
dNHAHCOBOMY CEKTOPY. DTO MOXET BblpaXkaTbCs B 0PpOPMAEHNN 3HAUMTENbHON YacTU paboTHUKOB
Ha HEMOCTOSIHHOM OCHOBe 1 (MNK) 6e3 NpefOoCTaBNEeHUS MOJIHOrO CMeKTPa CoLMasbHbIX rapaHTuUN,
YyacTbiX KOH}AMKTAX C TPYLOBbIM KOJINIEKTUBOM, MAaCCOBbIX COKpaleHUax nepcoHana 6e3
OOMOMIHUTENbHOW MOAAEPXKKM  YBOMEHHbIX, MacWTabHbIX YyTeukax MepCcoHasbHbIX AAHHbIX,

cncTteMaTn4yeCkKoM NCnob3oBaHUU He,ﬂ.06pOCOBeCTHbIX MeToA0B KOHKYpEeHUUN.
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MonosuTtenbHas KOppekTUpoBKa NpuMeHseTcs, ecnun PJ1 duHaHcKpyeT coumanbHble MpoeKTbl
M 6epéT Ha cebsa cylecTBeHHble AOMOJHUTE/bHble 0653aTeslbCTBa COLMANbHOMO XapakTepa B
OTHOLIEHUN COTPYAHUKOB KOMMaHWW U (Mnn) npefoctasnset npedepeHumn KOHTpareHTam,
OCYLIECTBASAOWMNM 3HaYUTE IbHbIe UHBECTULMM B 3eM1€Hble MPOeKTbl, MPU 3TOM COOTBETCTBYlOLWME
pacxoppl, obsa3aTenbcTBa M npedepeHLUMM He OKasbiBalOT 3HAYMMOrO HEraTMBHOrO B/USHUSA Ha
duHaHcosbi npodunb PJ1. Mpu oueHke nHBecTnLMi B 3enéHble npoekTol HKP ncnonbsyer, npexae

BCero, MeTOD,MI(y onpepgeneHna CooOTBETCTBUA d)MHaHCOBbIX NWHCTPYMEHTOB KpUTEPUAM

dUHAHCUPOBaHWS 3eM1EHbIX MPOEKTOB.

5.3.4. YnpaeneHue puckamm

B pamkax oueHkn paHHoro cybdaktopa HKP oueHnBaeT xapakTepnCcTMKM cUCTEMbI YrpaBieHUs
K/IOYEBBIMU  pUCKaMU  (CTPaxOBbIMKM,  OMEPALMOHHBIMW,  PbIHOYHBIMK,  KPEAUTHbIMKW, PUCKOM
nuksugHoct). CucteMa ynpaeneHus OaHHbIMUM pUCKaMK, COOTBETCTBYloWasa cneundpuke 6usHeca,
MoBbIlaeT BepOATHOCTb CTabunbHoro d¢yHKumMoHupoBaHua PJ1 u, kak cnepgcTBue, okasbiBaeT
NonoXnTenbHoe BUSHUE Ha ero KpeguTHoe KayecTBo. HanpoTue, HegocTaTkm B yrnpaBieHUu prckamm

MOTryT NPMBOAUTb K HernpeaBUaeHHbIM Y6bITKaM, KOTOpble OrpaHMYMBalOT KpeguTocrnocobHocTs PJ1.

Bonpocbl ynpaeneHuns prvckamMmn paccMaTpurBatoTca Talkoke B paMKkax daktopa «Puck-npodunb»,
roe 6onblue BHUMaHUA yaensetca 3¢deKkTUBHOCTU 1 GaKTUUECKUM pe3y/ibTaTaM YyrnpaBieHns pruckamm
(NokazaTenn paccMaTpMBalOTCS Ha KOHKpeTHble fJaTbl), a B «YMpaBneHUUM puUCKaMU» —
COOTBETCTBYIOWMM MpoLefypaM U perflaMeHTaM, XOTs PacCMaTpUBAalOTCH U HEKOTOpble MoKasaTenu

3¢ PeKTMBHOCTU, HO He Ha OTAe/bHble 4aTbl, @ B TeUEHME OnpeaeEHHOro Nepruoaa.
basoBas oueHka cybdakTopa

Anroputm nonyyeHums 6asoBom oueHkU cybdakTopa onmcaH B Tabnuue HUXe.

Tabnuvua 19. AnropuTtm 6a3oBoi oueHkn cybdakTopa «YnpaBneHme puckamm»

BannbHas
oueHka OnucaHue
nokasatens
bazoBas oueHka Ha yposHe 7 6annoB COOTBETCTBYET CUTYaLMK, KOTAA YPOBEHb PUCK-
7 MeHeKMeHTa 61130k K nyywen npakTuke. [lna sToro Heo6xoanMo, B YaCTHOCTU, UTOBDI
He 6b1/10 BbIMOIHEHO HN OAHO M3 YCNIOBUM, MEPEUNCTEHHbIX HUXKE B aHHOW Tabnuue
basoBas oueHka cybdakTopa He MOXKeT npeBbiwaTh 6 6annoB Npu BbINOJHEHNN NOHBOro U3
NnepeUYnCeHHbIX HUXKE YCNOBUN:
—  npakTvka GOopMUPOBaAHNSA PUCK-OTYETHOCTU UMEET OTAE/bHblE HEAOCTATKM (CM.
KpUTEPUN HUXKE);
—  3¢deKTMBHOCTb NpoLeayp YnpaBreHUs puckaMm He NMoATBEPXKAEHA BbICOKMMMU
6 pe3ynbTaTaMy Ha Pas3/INYHbIX CTaANAX IKOHOMUYECKOTO LMK,

- aKTyapun n pyck-MeHen>kepbi B He,EI.OCTaTO‘-IHOﬁ cTeneHu BoB/ieYeHbl B MpuUHATNE

peLueHUI No yNpaBAeHMIO CTPaxOBbIMU N PbIHOYHBIMU PUCKaMU;
—  [esATeNnbHOCTb CnyX6bl BHYTPEHHEro ayavTa HefoCTaToOuHO 3P beKTMBHa;

—  nepepoBas MNpakTUKa ynpaBieHus puckamu ewé He BHegpeHa PJ1 B nonHom

O6'béMe, XOTAa ero cuctema ynpasneHna pUCKaMn dBnsgeTcs O,CI,HOI\/'I n3 nyvywmnx
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CcpeAn pOCCUNCKUX CTPaxoBbIX OpraHM3aLmm

bazoBas oueHka cybdakTopa He MOXeT npeBbiwaTb 5 6annoB Npu BbINOAHEHUN NHO6Oro U3
NepeyYnCIEHHbIX HUXKE YCNOBUN:

—  OTcyTCTBME  fpeTanbHO  npopaboTaHHbIX  MNAaHOB Mo obecneyeHuto
HenpepbIBHOCTU  OeATeNbHOCTU W OeUCTBMA  Ha CJlyyaln  peanunsaumu
onepaLMOHHbIX PUCKOB, B TOM uncne cboes B VT-cuctemax

—  ucrnonbsyemble PJ1 kniouesble TexHONOrMM M CUCTEMbI aBTOMaTM3aLuUU

5 LeaTenbHOCTM He COOTBETCTBYIOT COBPEMEHHbIM TpeboBaHUAM, UTO 3aTpyaHseT
yrnpaeneHne onepaunoHHbIMU PUCKaMU;

—  YpOBEeHb YMpaBfieHUsi CTPaxOBbIMW W PbIHOYHBIMK PUCKAMU HE MOXeT 6biTb

OLLEHEH KaK BbICOKUMI (CM. HWXKE);

—  PJ1 oTctaér oT nyuywmx poccUMCKUX CTPaxoBbiX OpraHWM3aumMii BO BHeLpPeHUU
nepenoBOM MpPaKTUKW  YMpaB/ieHUs pPUCKaMKM, XOTH €ro YpOBEHb PUCK-

MeHeO)XMeHTa B LeJiOM 3aMeTHO Bbille cpeaHero no Poccuickon CDe,u,epau,MM

bazoBas oueHka cybdakTopa He MOXET rnpesbiwaTb 4 6anna Npu BbINOAHEHUN NTHOBOro 13
nepeuncieHHbIX HUKe YCIOBMIA:

—  PJ1rotoBuT 1 packpbiBaeT MHBECTOPAM M areHTCTBY MHPOPMaLMIO CYLLECTBEHHO
nosxe APYrMX KOMMaHWi, uTo cBA3aHO co cnabol opraHusaumein 6GusHec-
npoLeccos;

— B TeueHue nocnegHmx 2 net PJ1 ctankueanocbh ¢ CylecTBeHHbIMU yBbITKaMu,

KOTOpble He 6b1n MNOKPbITbl paHee Co3[4aHHbIMKM CTpaxoBbiIMM U NHbIMU

4 pesepBaMu U3-3a HEOCTAaTOYHO NPopaboTaHHbIX MOAXOAOB K OLEHKE PUCKOB;
—  BbiIBNEHbl OTAENbHbIE HEAOCTaTKM B YMNPaBfEHUU CTPaxoBbIMU U PbIHOYHbBIMU
pucKaMm (CM. onmncaHne HUXKe);
—  nna PJ1 xapakTepHbl cylwecTBeHHbIe HEAOCTATKU B OpraHu3aumm ¢opMUpoBaHus
PUCK-OTYETHOCTM (CM. OMUCaHME HUXKE);
—  ypoBeHb ynpasreHus puckamu PJ1 nuwb HesHauMTenbHO Bbille CpeAHero no
Poccuiickon ®epepaumn
bazoBas oueHka cybdakTopa He MOXeT rnpesbiwaTb 3 6anna nNpu BbINOJHEHUM NO6OTO U3
NnepeUYnCIeHHbIX HUXKE YCNOBUN:
—  UMCNEHHOCTb uAM KBanudUKauUs aKTyapueB W PUCK-MEHELepoB He
CooTBeTCTBYIOT cneunduke gestensHocTn P/,
3 —  BbiIBNIEHbI CYLECTBEHHbIE HEAOCTaTKM B YPaBIeHNN CTPAXOBbIMU U PbIHOYHbBIMM
pucKaMm (CM. onmncaHne HUXKeE);
—  PJ1 ucnonbayeT upeamepHO arpeccuBHbI MOAXOA K YNPaBAEHNIO MNKBULHOCTbIO
(HanpuMep, MpaKTUKYy MaccoBbiX HEOBOCHOBAHHbIX OTKa3oB B BbinjaTe
CTPaxoBOro BO3MeLLeHUs)
baszoBas oueHka cybdakTopa He MOXeT npeBbiwaTs 2 6anna Npuv BbINOAHEHUWN NOH60rO U3
2 NepeyYnCIeHHbIX HUXKE YCNOBUN:

—  6usHec-npoueccbl U opraHusauuoHHas cTpykTypa PJ1 He cooTBeTcTBylOT
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cneundurke 6mMsHeca (HanpuMep, NPU HN3KOM cTeneHn undposmnsaumnm busHec-
npoueccos ana PJ1 c 6onblioin gonei posHnyHoro 6usHeca, KpaliHe ManoMm ymcne

COTPYAHUKOB C HeobX0oaMMOM KBanndukaumen);

— B pabote PJ1 perynspHo dukcupytoTca cbom, BAeKylme 3HauMTeNbHbIN ywepb

(B T. Y. penyTaLUMOHHbBIN) 1 CBA3aHHbIE C HEAOCTAaTKaMU B YNPaBieHUN pUCKaMu

bazoBas oueHka cybdakTopa pasHseTcsa 1 6anny, eciv ypoeeHb puck-MeHemkmeHTa PJ1

3HauMTesbHO XyXe cpegHero no Poccuiickon Pepepaumm

Moaxodbl K oueHKe oOpraHuWsaumMmM ¢OpPMUPOBAHUSA PUCK-OTYETHOCTM W yNpaBieHUs
CTPaxoBbIMU U PbIHOYHbIMU pUCKaMK onuncaHbl Huke. Ecnn PJT npuHagnexut 6onee uem Ha 50%
APYroli CTpaxoBOW OpraHuv3auuu, AaHHbleé COOTBETCTBME OMUCAHHbBIM HUXKE MOAXOAAM MOXEeT

oLeHuBaTbcs He Ha ypoeHe PJ1, a Ha ypoBHe MaTepMHCKOM opraHn3aumm.

OpraHusaumna ¢popMUpoBaHUA PUCK-OTUETHOCTHU

Ona sddexkTnBHOro ynpasneHuns puckaMm HeobxoanMMo MMeTb YETKO perfaMeHTUpOBaHHble
npoueaypbl onpeaeneHns CKAOHHOCTU K PUCKY, HEMpepbiBHOMY MOHUTOPUHTY PUCKOB W
bOPMUPOBaHMIO  perynspHon pUCK-OTYETHOCTU. Hanuume cylwecTBeHHbIX HeAOCTaTKOB B
bOpMUPOBaHNM PUCK-OTYETHOCTM MOXKET OrPaHNUNTb OLLEHKY cybdakTopa «YnpaBneHue puckamMmm».
Ha Hannume Taknux HeAOCTaTKOB MOFYT YKa3bIBaTb Criefytolime o6CToaTeNbCTBa:

— TMOAroTOBKAa OTYETOB ANA TOM-MeHeAXMeHTa Mo pe3y/bTaTaM MOHUTOPUHIA YPOBHS
kntouesbix gns PJ1 puckos ocywecTtenseTtcsa pexe 2 pas B rog,

—  puck-oTyétHocTb PJT He oTpakaeT pesynbTaTbl MPUMEHEHUS MOAXOAOB K OLEHKe
PUCKOB, CTaHAAPTHBIX A/ KOMMaHUN AaHHOro cerMeHTa (Harnpumep, ALM-aHanuns unum
MHOW CNocob OLEHKU PUCKOB MKBUAHOCTU Ha AJIMHHbBIX FOPU3OHTAX AJ1S KOMMAAHWUN C
60bWNM NopTdhenemM CTpaxoBaHUS XKU3HK);

—  HecnocobHocTb PJ1 B agexBaTHble CpOKU OTBETUTb Ha 3aMpocC areHTCTBa;

—  OTCYTCTBME perynspHO/ BHYTPEHHEW OTYETHOCTM MO OMepPauMOHHbIM  PUCKaM,
MOHMTOPUHIA K/OYEBbIX MHANKATOPOB OMepPaLMOHHbIX PUCKOB;

—  HW3KWIN YpOBEHb aBTOMAaTU3aLMM NPpU NOArOTOBKE CTaHAAPTHOW PUCK-OTUETHOCTY;

—  perynspHoe BbisiBfIeHNE CYLECTBEHHbIX OWMBOK UMY HETOYHOCTEN B PUCK-OTYETHOCTY;

- HenocnenoBaTte/ibHOCTb NOAXOA40B K COCTaBeHUIO pVICK-OT‘-iéTHOCTI/I.

MpakTuka ¢OpMMPOBaHNA PUCK-OTYETHOCTM OLIEHMBAETCS KaK WMelLWwas OTAefbHble
He[oCTaTKM, €C/IN BbIMOIHEHO XOTA Bbl OAHO M3 YKa3aHHbIX Bbile YCOBUIA; B TakOM cnyyae 6a3oBas
oueHka cybdakTopa «YnpaeneHue pucKamMu» He MOXeT npesblwate 6 6annos. [lpakTuka
bopMUpOBaHMA PUCK-OTYETHOCTU OLIEHMBAETCSA KakK MMeoLWas CyLeCTBeHHble HeAoCTaTKu, ecnuv
BbinosiHeHbl 3 1 6onee U3 yKasaHHbIX Bbille YyCoBui; 6a3oBas oLeHKa cybdakTopa B TaKOM C/yyae

orpaHuueHa 4 6annamu.
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OcobeHHOCTH OUEeHKM ynpaB/sieHUsa CTpaxoBbiMU U PbIHOYHbIMU PUCKaMU

Ycnosuamm Ana OueHKM YypoBHA YynpaBieHUAa CTpaXOoBbIMU M PbIHOYHbBIMU PUCKAMU KaK

BbICOKOIO 4B/IAOTCA:

Hannune peneBaHTHOW CTaTUCTUKU AN pa3paboTKu MEeTOAONOMMN OLLEeHKM CTPaxoBbIX

PNCKOB;
Hannyune 3¢¢el(TI/IBHbIX npouenyp I'IpOTMBO,EI,el‘/‘ICTBMﬂ CTpaxoBOMY MOWEHHNYECTBY,
COOTBETCTBME BHYTPEHHUX NMpouenyp NpakTnKe 3akKi4YeHna 0OoroBopoB;

ONNTENbHOCTb MPUMEHEHUs aKTyaslbHbIX MOAXOAOB K YMpPaBNEHWIO CTPaxoBbIMU W
PbIHOUYHbBIMU prcKaMu (6e3 UX KapAMHANbHOro N3MeHeHNsa) MeHee 3 neT.

HannuMe NpopaboTaHHbIX Mpouefyp OLUEHKUM U MOHUTOPUHra PbIHOYHbIX PUCKOB MO
ncnonbsyembiM PJ1 dUHAHCOBBIM MHCTPYMEHTaM, YUYMUTbIBAIOWMX B T. Y. KOPpPEnaLunio

CTOMMOCTUN aKTUBOB.

[Mpy HeBbiNONHEHUU NOBOro M3 yKasaHHbIX Bbile YCnoBUM Ha3oBas oueHKa cybdakTopa

«YnpaeneHue pyckaMm» orpaHmMumnsaeTcsa 5 6annamu.

OTAeanble HepoCTaTKm B YynpaB/1€eHUN CTpaXoOBbIMN WM PbIHOYHBIMU pPUCKaMU MOTYT

06bACHATLCA B TOM Uncne:

cnabbiM BAMSHWEM aKTyapueB Ha pe3epBbl YHbITKOB 1 CTpaxoBble Tapudbl;
LNUTENbHOCTbIO MPUMEHEHUA aKTyaslbHbIX MOAXOAOB K YMpPaBNEHUIO CTPaxoBbIMU Y
PbIHOYHbIMU pUcKkaMu (6e3 UX KapAMHaNbHOro nsMeHeHusa) MeHee 1 roga;

OTCYTCTBMEM MpopaboTaHHbIX NpoLefyp OLEHKU U MOHUTOPUHIa CTPaxoBbIX PUCKOB Mo
KntouesbIM ans PJ1 BnaaM cTpaxoBaHms, yumMTbiBaOLWMX B T.4. KYMYALMNIO PUCKOB;
coBMelleHneM QYHKLIMOHANa puUck-MeHeIKMeHTa U b1U3Hec-noapa3aeneHns B ogHom
CTPYKTYPHOM eaviHuLEe;

cnaboli BOBNEUYEHHOCTbIO PUCK-MEHEeKePOB B MPOLLECC MPUHATUSA MHBECTULMOHHbIX
pelueHun (OTCYTCTBUE Y PUCK-MeHe)KepOoB Npasa BeTo NMbo npaBa 3cKanaumm Bonpoca
Ha BbILECTOSALWMIN YPOBEHD);

OTCYTCTBMEM NNBO HU3KOM 3PPEeKTUBHOCTbIO MOCTOSAHHOTO MOHUTOPMHIa cobtoaeHNS

NMMUTOB MO PbIHOYHbIM PUCKaM.

BbinonHeHne nwboro us nepevyncneHHbIX Bbllle yCﬂOBVIVI MoXkeT 6blTb OCHOBaHMEM Aansa

orpaHuuyeHus 6asoBon oueHkM cybdakTopa «YnpaBneHue puckammu» 4 6Gannamu. Ecnn

BbINOIHAOTCA OQHOBPEMEHHO Ntobble 3 N3 yKa3aHHbIX Bbille YC/IOBUW, TO YpaB/ieHWe KpeauTHbIMA

M PbIHOYHbIMU PUCKaMUN OLUEHUBaETCA KakK nMerLlee cyuwecTtBeHHble HeAOoCTaTKu (6830385] oueHKa

cyb6dakTopa «YnpasneHme puckaMu» He MOXXeT npeebiwatb 3 6anna).

SKcnepTHbie KOPPEKTUPOBKU oueHKM cybdakTopa

Hwxe onucaHbl 3kcnepTHble KOPPEeKTUPOBKMU, KOTOpble MpUMeHsATCS K 6a30BOW OLEHKe

cybdakTopa «YnpasneHue puckamu». [1pr 3ToM coBoKynHOe BMsHME 3KCMNepTHbIX KOPPEeKTUPOBOK

Ha OLEeHKY AO/IHKHO HaxoAMTbCA B AmnanasoHe [-2; 1].
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A. Opranusaums ynpaenenus puckamu: ot -1 go +1 6anna.

nOBbILLIEIOLLI,aﬂ KOppEeKTUpoOBKa MNpunMeHdaeTcd, eCin ypoBeHb OpraHum3auun ynpasieHUA

pnckamMmnm cCcyuwectBeHHO Bbille, 4YeM Yy I(OMI'IaHI/IIZ, KOTOpble nonyyuin wunnm M™Mornm nonyyvymTtb

aHanornyHyo 6a3oByto OLEHKY yNpaBieHUs puckamu, npm atom y PJ1 He BbiiBNeHO cyllecTBeHHbIX

HapyLWeHMN OKYMEHTOB MO YNpaBieHUIO PUCKaMW.

MoHwmKatowWwas KoppeKTUPOBKa NPUMEHSETCS, eC/u:

YPOBEHb OpraHuW3auMu YrnpaBfieHUs PUCKAMU CYLLECTBEHHO XYXe, YEM Yy KOMMaHWM,
KOTOPbIe MONYYMAN UAN MOTAN MOYHUUTb aHANOTMUYHYIO 63a30BYIO OLEHKY YrpaBneHus
puckamu. [pn oueHke ypoeHsa opraHmsaumm HKP yaenset ocoboe BHMMaHMe cTaTtycy
NUu, OTBEYaloWMX 3a ynpasrneHue KkaouesbiMU ans PJT puckamu, Hanuuumio y HuUx
npsaMoro poctyrna K Torn-MeHemkmeHTy u uneHam CJIl (B cnydvae Heny6nanuHowm
KOMMaHuM — K KiouyeBoMy 6eHeduumapy), 4YacToTe M AeTanmsaumm OTYETOB O
MOHUTOPUHIE YPOBHA PUCKOB, perfnaMeHTaumm UCronb3oBaHUS WHCTPYMEHTOB
Xe[KMpOoBaHUS;

P/1 ponyckaeT cylwecTBEHHble OTKNOHEHMsS OT TpebOoBaHMN COOTBETCTBYIOWMX
LOKYMEHTOB;

B Te4yeHune nocnegHunx AByx neT Ton-MeHeo)KMeHT Uam pykosognTenn cpenHero 3seHa

PI'I, oTBeYawuime 3a ynpasneHune Knro4yesbiMU pnckaMn, MEHATNCD 6onee ABYX pas3.

b. Pucku nnpopmaumnoHHon 6esonacHocTu: ot -1 g0 +0,5 6anna.

KoppekTvpoBka npuMeHseTcs K CTpaxoBbiM OpraHu3auusaM, QAAs KOTOPbIX PUCKMK

nHdbopMaLMoHHOM 6e3onacHOCTU (B TOM YncCiie KUBeppUCKM) ABNAIOTCA OAHOM U3 KNHOYEBbIX Yrpo3

A5 onepaunoHHOM AeATeNbHOCTH.

nOBbILLIaPOLLI,aﬂ KOPpPEKTUpOBKa npmnMeHsaeTcH, ecnm OogHOBpeMeHHO BbIMONHAKOTCA

cnepyrouwme ycnoBums:

PJ1 perynsapHo NpoBOAUT BHELWHNIN ayauT cMCTeMbl MHGOPMaLMOHHOM 6e30MacHOCTH,
MMeeT MONOXMUTENbHOE 3aK/IoUeHe BeAyLmMX ayAUTOPOB;

PJ1 paspaboTano v npyMeHseT AeTaslbHbIl perfiaMeHT Ans MOCTOAHHOrO MOHUTOPUHra
pUcKoB MHPOPMaUMOHHOM 6e3onacHOCTM  (BKIOYas KMGeppucku), perynspHo
bopMupyeT cooTBeTCTBYIOWME OTUETDI;

y areHTcTBa oOTCyTCTByeT uHbOpMaumMs O Cayyasx peanusaumm  pUCKOB
MHbOpPMaLMOHHOM 6e30MacHOCTU N KMBEepPUCKOB, MOBNEKWMX 3HAYUTENbHbIE MOoTepu

(duHaHcoBsble b0 penyTaumoHHbie) ana PJ1.

MoHwmKatowas KoppeKTUPOBKa MPUMEHSAETCS, €C/M BbINOSIHEHO Nto6oe 13 yCIoBUN:

B cbepe obecrneyeHns MHPOpPMaLMOHHOM 6E30MacHOCTU CyLEeCTBYeT 3HauuTesbHas
3aBMCMMOCTb OT TPETbUX CTOPOH NM60 y3Koro Kpyra BHyTpeHHero M T-nepcoHana;
UMeNnM MecToO Cllydan HapylleHus 3akoHoAaTesnbCcTBa B 06/acT MHPOPMaLNOHHOM

6e30MaCHOCTM 1 3alMTbl Me@PCOHANbHbIX AaHHbIX*;

4 Brntouas PenepanbHbin 3akoH ot 27.07.2006 r. N2149-D3 «O6 nHbopmaumm, MHGOPMaLMOHHbIX TEXHOAOTUSX

1 o 3awmTe nHbopmaummn» 1 PenepanbHbin 3akoH o1 27.07.2006 r. N2 152-D3 «O nepcoHanbHbIx AaHHbIX»
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—  yareHTCTBa ecTb MHPOPMaLUA O peanmsaumm pUCKos MHPOpPMaLMOHHON Be3onacHOCTH
M KN6eppuUCKoB, MOBAEKWUX 3HauMTenbHble noTepu  (PuHaHcoBble NGO

penyTauMoHHble) ansa PJ1.

5.3.5. KomnnaeHc-pucku

OueHka cybdakTopa «KoMnnaeHc-puckm» oTpaxaeT cTerneHb noasepykeHHocTV PJ1 koMnnaeHc-
pyCKaM, TO €CTb PUCKaM HapyLleHWs HOPMAaTMBHbIX TpeboBaHWI, a TakKe TSIXKECTb MOTEHLMANbHbIX
MoCneacTBUA OT peanv3aumu puUcKoB Takoro popa. Bbicokon oueHke cybdakTtopa cooTseTcTByeT
OTCYTCTBUE MOBbILIEHHOWN YYBCTBUTENbHOCTU K PEryfsTOpHbIM U3MEHEHUAM, OTCYTCTBME HEraTUBHOMO
OMbiTa HapyLWeHW [OEeNCTBYIOWMX HOPM 3aKOHOAATENbCTBA, BbICOKMA YPOBEHb periaMeHTaumm
MPOLECCOB, HaMpaB/iEHHbIX Ha CHWKEHME PUCKOB Takoro popaa. HeratmeBHoe BAMsHWE Ha OUEHKY
cybdaxTopa oKkasbiBaeT Hanmuume WTpadoB, NPeanUCcaHUi UM CaHKUUIA perynmpyrowmx opraHos 1Mbo
BbICOKMIN PUCK UX MOABNEHUS, @ TaK)KE OTCYTCTBUE AOCTaTOUHOM KBanndmKaumm ans paboTbl C puckamm

Takoro popay npodubHbIX cOTpyaHuKos PJ1.

AreHTcTBO onpegenseT oueHky cybdakTopa B cooTBeTcTBUM C Tabnauuen 20 mcxopsa us
knaccuoukaumm PJ1 B ogHy M3 KaTeropui MO YPOBHIO KOMMIAEHC-PUCKOB: KPUTUYECKUN,
3HAUMTENbHbIW, MOBBIWEHHbIN, YMEPEHHbIN, WAN HU3KUA YpoBeHb pucka (T.e. He BbIBEHO
OCHOBaHUM Ansg Knaccupukaumm pucka Kak YMepeHHOro, MOBbIWEHHOro, 3HaYyuTeNbHOro WAn

KPUTUYECKOTO).

Tabnuvua 20. AnropuTtm 6a3oBoii oueHkmn cybdaktopa «KomnnaeHc-pucku»

YposeHb pucka

7 HU3KMWN YPOBEHb pUCKa

4 yMepeHHbIN ypoBeHb prcKa

3 MOBbIWEHHbIA YPOBEHb PUCKa
2 3HAUYMTENbHbIN YPOBEHb pUCKa
1 KPUTMYECKNIA YPOBEHb PUCKa

Mpw oLeHKe ypOBHSA KOMMIAEHC-PUCKOB areHTCTBO YYUTbIBAET:

1. O61béM mncxopsuiero nepectpaxoBaHusa, GpPOHTUHra, orepaumii C NnepecTpaxoBLnKaMu
C HU3KUM KPeAUTHbIM PEUTUHIOM UAU HEraTUBHOW penyTauven. 3HauuTeNbHbI 06bEM
TakMX MepecTpaxOBOYHbIX OMepaLuii, COMPOBOXAAOWMNCA HU3KMMU KOoddPULMEHTaMU
yBbITOYHOCTU, MOXET $BMAATbCA CaMOCTOSATE/IbHbIM OCHOBaHMEM Ana Knaccudukaumm
KOMMaeHC-puUCKa, B T. Y. pUcka HapyweHui B coepe NOO/PT, kak 3HaunTenbHoro mnu
NOBbIWEHHOrO.

2. TlopBep>keHHOCTb HanoroebiM puckaM. B 3aBucMMoOcTM oT pernameHTaumMm npouenyp,
HaLeneHHbIX Ha MUMHUMU3ALMIO TakKUX PUCKOB, U MaclwTabos yuyactusa PJT B onepaumsax
C BbICOKWUM HaNOroBbiM PUCKOM YPOBEHb KOMIMIAaeHC-PUCKOB MOXET OLLeHMBAaTbCH Kak
MOBbILWEHHbINA, 3HAUUTENbHDbIN NN KPUTUUYECKUHA.

3. Hanwuuue y PJ1 wrpados, npeanncaHmnin, orpaHUUYEeHNn AeATENbHOCTU U APYTNX CaHKLMN

perynmpyowmx opraHoB (B TeueHue nocnegHux 36 mecaues). Ecam Ha paty aHanusa
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npeTeH3nn 6bIn yperynmpoBaHbl, TO YypOBEHb KOMMIaeHC-pUCKa MOXKET OLLEHMBATbCA KaK
yMepeHHbI. Ecnn TpeboBaHusa/caHkumnuy perynstopa He 6b1n yperynimpoBaHbl HA MOMEHT
aHanusa, TO YpOBEHb KOMMAEHC-pUCKa MOXET OLLEHMBATbCA KakK MOBbIWEHHbIN,

3HaAUUTENbHbIN UK Kpl/lTVI‘-IeCKVIﬁ B 3aBNCUMOCTU OT TAXKECTU 3TUX Tpe6OBaHMl>’I/CaHI(LLMl>’I.

Yactoty HapyweHun TpebosaHui baHka Poccum k  ¢uHaHcoBoln ycTonumMeBocTn m
NnaTéxecrnocobHOCTM B uacT (POPMUPOBAHMS W pasMelleHns CpeacTB CTPaxoBbiX
pe3epBOB, WHbIX rapaHTUPYIOWMX OCYWECTBIEHME CTPaxoBbiX BbiNAaT ¢GOHAOB,
HecobnogeHns PJ1  ycTaHoBneHHbIx TpeboBaHMM K obecrneyeHMio HOPMaTUBHOMO
COOTHOWeEHNA COBCTBEHHbIX CPeACTBE W MpUHATbIX  obsa3aTenbcTs, HOPMAaTUBOB
LOCTaTOYHOCTM KanuTana B TeueHne nocnenHmx 24 mecsaues. Ecnmn yactoTa HapylweHuin He
comnpskeHa C BbICOKMM PUCKOM OT3blIBa UN NMPUOCTAHOBIEHUS AeNCTBMS COOTBETCTBYOLLEN
NVLEH3UM, YPOBEHb KOMMMNAEHC-PUCKA MOXET OLEHMBATbCA Kak YMEPEeHHbIA KU

I'IOBbII.I.IeHHbII‘;I, B MPOTMBHOM C/ly4ae — Kak 3HaUUTENbHbIN UU KPMTVI‘-IeCKVII‘;I.

Hannume cpean Ton-meHemkmeHTa, pykosoauTenen puck-meHemkmeHTta/CBK /CBA
nunn) 6eHedbuumapos PJT  nuuy, daenaswuxca 6eHedbuumapamu  u (Mnm) ToM-
MeHemkepamn / pykoBoauTensmMm puck-meHemkmenTa/ CBK/ CBA  ¢uHaHcoBbIx
opraHu3aumi, AedaTeIbHOCTb KOTOPbIX MOAEXaNa MMLEH3NPOBAHUIO U IULLEH3USA KOTOPbIX
Obla OTO3BaHa C YyKasaHueM HapyweHus Bcdepe [1O/DPT B kauecTBe ogHon wu3
KNrYEeBbIX NPUYMH. YKazaHHble $baKTbl MOTYT ABNATbCA OCHOBaHWEM Ans knaccuduraumm

KOMMMaeHC-pncKa Kak yMepeHHOro 1m/jivm noBbilWeHHOro.

Cnyyau HenpaBOMepHOro WCMO/Mb30BaHUA WHcCanMpepckon UHdopMaunmn U (Mnn)
MaHWMNYNNPOBaHUSA PbIHKOM, AONYLEHHble coTpyaHukamu PJ1, aenaioTca ocHoBaHMeM ans
OLLEHKM KOMIMIaeHC-PUCKa Kak YME@PEHHOTO W/1M MOBbIWEHHOrO B 3aBUCUMOCTU OT TSHXKECTU

BO3MOXXHbIX I'IOCJ'Ie,EI,CTBVIl\/’I.

MacwTab wvcnonbsoBaHnsa PJ1 HepobpocoBecCTHbIX MpakTUK, OTcnexmnBaembix baHkom
Poccun B pamkax noBepeHuyeckoro Hagsopa (MUCCENWHr, HaBsA3blBaHWE YCAYT,
HefoCTaTouHOE MHPOPMUPOBAHME Nepes 3ak/toYeHNneM LOroBOpa U T. 4.), AAET OCHOBaHUS
ANS OUEHKM KOMMaeHC-pMUCKa Kak YMEPEeHHOro M/v MOBbIWEHHOro B 3aBMCUMOCTU OT

TAXKeCTU BO3MOXKHbIX Nocnencteun n.

5.3.6. Crpaternueckoe nnaHupoBaHue

B

paMKax OaHHOro cy6¢a|<Topa pacCMaTpuUBalOTCA KakK npouenypbl  CTpaTern4eckoro

MNaHNPOBaHMA, TakK U OXMaaeMble pe3y/bTaTbl peann3aunmn CcTpaTernn. MakcnmanbHas OLeHKa

nokKasaTtesnid COOTBETCTBYEeT CUTyaunn, korgay Pl ectb AOCTAaTOYHO no,u,po6Ha;| M aKTyasibHada CTpaTterna

pa3BnTUA,

peannsauud KOTOpOl‘/‘I, no MHEHUKO areHTCTBa, B CpeaHe- U ,u.onrocpquoﬁ nepcneKkTmee

OKa)XeT NOo3nNTBHOE B/IMAHUNE Ha KpeaUuTHOE KadyecCTBO PJ1. MuHmnmanbHas ouUeHKa npuMeHaeTca B

cuTyaumsx, korga PJ1 onepupyeT KOpPOTKMM roOpU30OHTOM MIaHUPOBaHWS, a peanmsyemMas cTpaTerus, no

MHEHUWIO areHTCTBa, B CpegHe- n ,EI.O)'II'OCPO‘-IHOVI nepcnekTMBe MOXXeT OKa3aTb HeratTMuBHoe BINAHMNE Ha

KpeauTHoe KavecTeo PJ1, nnbo PJ1 ynenser HeAoCTaTOUHO BHMMaHWS MIaHUPOBAHWUIO, B CBA3M C YeM

AeHEeXXHble NOTOKN U pe3yNnbTaTbl 4eATE/IbHOCTU XapaKTepPU3YyroTCA MOBbILUEHHOMN HeOI'Ipe,Cl.el'léHHOCTbIO.
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basoBas oueHka cybdakTopa

basoeas oueHka cybdakTopa «CTpaTernueckoe nnaHMpoBaHWE»  onpepenseTcs
B COOTBETCTBUM C Tabnuuen Huxe. Ecnu areHTCTBY npepocTaBneHo HeCKObKO CTpaTernyeckmx
[OKYMEHTOB, KaXAblA U3 HUX OLEHMBAETCS B COOTBETCTBUM C Tabnuuel Huxe, 3aTeM BbibUpaeTcs

MaKCuMMaJibHasa oueHKa U3 NoTy4YeHHDbIX.

Tabnuua 21. AnropuTtm 6azosoi oueHku cybpakTopa «CTpaTtermueckoe nnaHMpoBaHue»

YposeHb Fopu3oHT NnaHmpoBaHus (neT)

peTanusauum

cTpaTterum <1ropa [1;2) [2;3) [3;5) 5 net u6onee
BbICOKNI 2 5 6 7 7
cpeaHun 2 4 5 6 7
HU3KUIM 1 2 3 3 3

Mpu oueHKe ropM3oHTa NAaHNPOBAHUA areHTCTBO OPUEHTUPYETCH KakK Ha CPOKW, 3aKperiéHHble
B COOTBETCTBYIOWMX AOKYMEHTaX, Tak M Ha MPaKTUKY MpUHATUS peweHui. B uactHocTun, ecnn PJ1
NpUAEPXKMBAETCA KpallHe pPUCKOBaHHOW 6Gu3HeC-Mofenu, peanusaums KOTOPOW C  BbICOKOW
BEPOATHOCTbBIO MPUBEAET K HEraTMBHbIM MOCNEACTBUAM yxe B 6nvkanwme 12 mecsues (6bICTpbI pocT B
BbICOKOYObITOUHbIX CErMeHTax, 3HauMTeNbHas KOHLEHTpauus Ha akTUBaxX C BbICOKMM PUCKOM
obecLeHeHVs Mpy MUHMMAaNbHOM 3arace KanwTtasna OTHOCUTENbHO TpeboBaHWW perynsTopa v T.A4.),
rOPM30OHTY MIaHNPOBaHUS MPUCBaMBaeTCA oueHKa «MeHee 1 roga» BHe 3aBMCMMOCTM OT CPOKOB,
3adMKCMPOBaHHbIX B CTPAaTEMMUYECKNX SOKYMEHTaX.

B ocTanbHbix cnyyasx nop ropusOHTOM MIaHWMPOBAHWUS areHTCTBO MOHMMAET CPOK AENCTBUIS
[OKyMeHTa rpu ero yTeepxaeHun. [1pn oueHKe ropu3oHTa NAaHUPOBaHUA YUUTLIBAOTCS AeUCTBYIOLWME
[OKYMEHTbl MU OOKYMEHTbl, C MOMEHTa 3aBepLieHUs CpoKa AENCTBMA KOTOPbIX Mpowsno He Gonee
6 MecsLes.

YpoBeHb AeTanmsaumm npusHaétca Bbicokum, ecnv PJ1 npepoctasnno HKP duHaHcoByto Mogenb
N VHble [LOKYMEHTbl, FAe BbIMOSMHEHbl cnepyowme Kputepum ans npuHstoro B PJ1 ropusoHTa
NNaHMpPOBaHUA:

— o06o3HaueHbl Lenu, YETKMEe KPpUTepUM WX [OOCTUKEHWUS U COOTBETCTBYHOLME
MeponpuaTus;

—  chopMynmMpoBaHbl TMAOTE3bl O AMHAMUKE K/IHOYEBbIX MHAOMKATOPOB M MokasaTenemn,
XapaKkTepusyllmx gestenbHoctb PJ1;

—  yuYTeHbl pasnuyHble MaKpO3KOHOMMYECKMe, OTpacsieBble U (UIM) pPerynsaTopHble

cueHapunn, Bkiro4aa BEpPOATHYIO peakuno PNe cny4dae nx peanmsadunn.

YpoBeHb feTanuzaummn NpmusHaétca cpegHnM, ecnm npegoctasneHHas HKP ¢uHaHcoBas Mmogens

COOTBETCTBYET TOJ/IbKO ABYM U3 YKa3aHHbIX Bbille€ KpUTEPUEB.

B ocTanbHbix ciyyasx ypoBeHb AeTanm3aumm NpusHaETCs HU3KMM.
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SKcnepTHbie KOPPEKTUPOBKU oueHKM cybdakTopa

Hwxe onucaHbl 3kcnepTHble KOPPEeKTUPOBKMU, KOTOpble MpUMeHAoTCS K 6a30BOW OLEHKe
cybdakTopa «CrpaTernueckoe nnaHmpoBaHue». [py 3TOM COBOKYMHOE B/MAHME 3KCMHEPTHbIX

KOPPeKTMPOBOK Ha OLeHKY AOKHO HaXoAUTbCA B AnanasoHe [-3; 2].

A. OnbiT peanusaumm nnaHos: ot -2 po +16anna.

[MoBbiwalowas KoppekTUpoBKa MOXeT 6biTb NpuMeHeHa, ecnn y PJ1 ecTb nonoxxutenbHbIN
OMbIT peanu3aumMn MnaaHoB (BKOYas CTpaTerMyeckve) B MpoL/ble MNepuombl U OaHHbIN
MOMOXMUTENbHbIA OMbIT He CBA3aH C 3pbeKToM HM3KoM 6asbl, Ype3MepHO KOHCEepBaTUBHbIMU
noaxogaMu K MAaHUPOBaHUO NM6O  OeNCTBMAMWU  Mpeaplaylwero  MeHemKMeHTa U (Mnaum)

cobCTBEHHUKOB.

[MoHwalowaa KoppekTpoBka npuMeHseTcsd, ecnn y PJ1 oTcyTcTByeT onbiT peanusauuu
nnaHoB B Npefbiaywe nepuoppl (B 3ToM ciyyae — Ao MuHyc 16anna makcumym), nubo ecnu PJ1
MMeeT CYLEeCTBEHHbIA HeraTMBHbIA OMbIT peanu3aumn NAaHoB (BKAOYas CTpaTerMyeckue), B TOM

yucre No NpuYMHe X HeAOCTaTOYHOM NpopaboTaHHOCTY.

b. Oixupaembie pesynbraTbl peanusaumm ctpatermm: ot -2 go +16anna.

MoBblwatowas KOPPEKTUPOBKA MPUMEHSETCA, eCiM peanu3alms CTpaTerMm MoXeT CHU3UTb
nopgep>xxeHHocTb PJT pas3nnuHbiIM TuUnNam puckoB (HanpuMmep, 3a CuY€T auBepcubuUKaumm
[eaTeNbHOCTU MpU COXpaHEHUU YMNpPaBASEeMOCTM 6U3Heca UM 6e3 paaMKanbHOro HapalMBaHUs

,D,OﬂrOBOl)’I Harpy3|<V|) N TakKUM o6pa30M MO3NUTUBHO NOBJ/INATb Ha KpeaAnUTHOE Ka4yeCTBO PJ1.

MoHmatowas KoOppeKTUpPOBKa MOXEeT 6blTb MPUMEHEeHa, ec/iv peannsauus LencTByoLwen
CcTpaTervu pasBuTUs, BEpOSTHEE BCEro, OKaXkeT AaBneHue Ha KpeauTHoe kadecTso PJ1. B uactHocTy,
KOPPEKTUPOBKA NMPUMEHSETCS, ecun:

—  NpefycMOTpeHHbI  cTpaTerMen  6a30Bbll  CLEHapui  MaKpO3KOHOMUYECKUX /

OoTpacneBbiX / perynaTopHbIX YCIOBUIM Ha MPOrHO3HbIN Mepuoj, COAEPXKUT HELOCTaTOUYHO

peanncTtunyHbie NpennoCbiikKn;

- B TedyeHUWe nocinegHux 12 MecdaueB MakKpO3KOHOMMYeCcKue ycnoBua CywecTBeHHO

OT/INYAIOTCH OT BCEX CLLEHAPUEB, OMUCAHHbIX B ENCTBYIOLLEN BEPCUN CTPaTErmu;

—  CTpaTerms HOCUT UYpe3MepHO arpeccuBHbIN XapakTep (HanmpuMep, 3asBfieHbl O4YeHb

BbICOKME TEMIbl POCTa 6M3Heca, coenaH CtaBka Ha caenikm CnnaHmna m I'IOF}'IOLLI,eHI/IH).
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6. Mopudukatopbl 6a30BOM OLLEHKU COBCTBEHHOMN
KpeanTocnocobHocTun

Ona onpepenenns OCK peittuHryemoro nuua k BOCK, nonyyeHHolt B pesynbraTe
OMWCaHHOrO Bbille aHaNn3a, NPUMEeHSIoTCS cregyolmne MoaANPUKaTopbI:
—  perynsTopHble pUCKH;
—  onepauuoHHas TpaHchopMauus;
—  peer-aHanus.
AreHTCTBO OTAENbHO OLEHMBAeT Kaxapli MoaudmMKaTop, a 3aTEM CYMMUpYeT MOJIyYeHHble

3Ha4yeHu4.

6.1. PerynstopHbie pucku

MoaudurkaTop nNpusBaH OLEHUTb MOABEPXKEHHOCTb GU3HEC-MoAenn penTUHryeMoro nvua
NoTeHUManbHbIM PeryfaTopHbIM pUCKaM, eC/iv Takne pUcku He oTpakeHbl B gomkHon mepe B BOCK.
HaHHbil MoguduKkaTop NpeanonaraeT TOMbKO OTPULATENbHYIO KOPPEKTUPOBKY, KOTOpas MOXeT
coctaenatb oT 1 go 3 ypoBHeW B 3aBUCUMOCTU OT CTEMEHW MOABEPXKEHHOCTU PUCKY. AreHTCTBO
OTAENbHO OUeHMBaeT noaeepxeHHocTb PJ1 kaxaoMy Buay perynatopHoro pucka. MITorosas oueHka
MoamduKaTopa ornpefensercs MakCMMaibHbIM 3HaueHUWeM YpPOBHSA pucKka. 34ecb U ganee nop
BennunHon ™Moamdukatopa noHuMaeTca pasznmume mexagy bOCK u OCK, obycnosneHHoe
npuUMeHeHneM TONIbKO AaHHOro MoauduKaTopa.

AreHTCTBO BblgenseT cfeaylolime BUAbl perynsTOpHbIX PUCKOB:

— PpMUCK HapylweHus nopsagka WHBECTUPOBAaHWA CPeACTB CTPaxOBblX pe3epBOB U

cobCcTBEHHbIX CpeacTs (KanuTana) CTPaxoBOM opraHmM3aumu;
—  PMCK HapyLleHUs NepeyHs paspelléHHbIX AN MHBECTUPOBaHUSA aKTUBOB;
— PMUCK HapyweHus YpPOBHSI MWHWManbHO [AOMYCTUMOrO 3HayeHUs HOPMaTUBHOIO
COOTHOLEHUS COBCTBEHHbIX CPEACTB (KanmTana) u NpUHATbIX 0643aTeNbCTB;

—  pMUCK HapylweHus npaBua ¢opMMpOBaHUS CTPaxoBbIX pe3epBOB;

— PpUCK HapyweHus TpeboBaHUM CTPaxOBOro 3aKOHOAATE/NbCTBA, 3a MWCK/IOUYEHUEM
TpeboBaHuUii B YacTN GUHAHCOBOM YCTOMUMBOCTU U NIATEXECNOCOBHOCTY;

— PMUCK HapylweHuss CpOKOB MpeAacTaB/fieHuUs OTYETHOCTU W/MNM  npefocTaBieHus
HeLOoCTOBEPHOM OTYETHOCTMU;

- pPUCKU BOBNeYeHUNA B COMHUTEeTIbHble onepaunn.

YKazaHHble pPUCKM YacTUUHO YyuuTbiBatoTca npu  pacuéte BOCK B cybdaxTopax
«JlocTaTouHOCTb KanuTana», «/IMKBMAHOCTb aKTUBOB» U «YMpaBfeHue N CTpaTermsa», B CBA3U C YeM
MoauduKaTop MPUMEHSETCS, TO/IbKO €ClIN OLEHKM COOTBETCTBYHLWMX Cyb6hakToOpoB B AOMKHOM

Mepe He oTpaxaloT npucywme PJT perynatopHslie pucku.

YpoBeHb KOPpPEeKTUPOBKM B CBSA3W C BbICOKMM PUCKOM BOB/IEYEHUS B COMHUTESNbHbIE
onepauuu ornpegenseTcs, UCXOAA M3 OLEHKU areHTCTBOM OObEMa COMHUTENbHbIX W (MAn) He
MMELWMX SKOHOMUYECKOTO CMbIC/Ia OMnepauuMi U puUCKa OrpaHUYEHUN JULEH3UU MO 3TOMY
ocHoBaHuto. [lononHUTenbHO K 3TOMY MpU oLeHKe MoaMduKaTopa YUMTbIBAlOTCA CyllecTByolme
perynsaTopHble orpaHUYeHns B AeATeNbHOCTU CTPaXOBOW OpraHn3aLuuu, Hanmume npeanmcaHnin nnbo

pe|<0MeH,u,au,m?1 perynumpyrouwero OpraHa no YCTpaHeHUo HapyLueHvuZ, CBA3aHHbIX C
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3akoHogatenscteoM B coepe [MOL/DPT, nonyyeHue cTpaxoBoW opraHusauuven wTpadoB 3a
HapylleHWs TaKoro 3aKOHOAATEeNbCTBA, MpoBedeHMe OObICKOB B CTPaxoBOM OpraHuM3auuMmM Mo

BornpocaMm, ceazaHHbiM ¢ MO O/PT.

B tabnuue 22 npreeneHbl TUMOBbIE YCIOBUS ANS MPUMeHeHs MoanduKaTopa 3a peanmsaumio
perynsaTopHbIX pUckoB. AreHTCcTBO 06pallaeT BHMMaHWeE, YTO BbIMOHEHWE NPUBEAEHHbIX YCTOBUN
MOXeT 6biTb CAMOCTOATENbHLIM OCHOBaHWEM ANA MpUMeHeHUs MoandukaTopa (Mpy yCloBUU, YTO

[AaHHble PUCKM He oTpakeHbl B gomkHol Mepe B ypoeHe BOCK), ogHako He ncyepnbiBaeTcs UMK,
Tabnuvua 22. Ycnoeus npuMmeHeHus mogudukatopa «PerynatopHble pucku»

MakcuManbHbI ypoBeHb Bnuanue moaudukatopa
Onucanue
perynsiTopHbIX pUCKoOB Ha OCK

. Peanuzaums perynaTopHbix puckos
HU3KNIA 0
ManoBepoATHa Ha ropnsoHTe 2 roaa

Peanusauns perynatopHbix pyckos

cpenHui
BepoOATHa Ha ropu3soHTe 2 roga
Peanusauns perynatopHbix pyckos
BbllWe cpeaHero BeCbMa BEpOSATHa Ha TOPU3OHTE -2

6nmkanwiero roga

PerynatopHble puvcku peanvsoBanucb

. W/ C OUYEHb BbICOKOMN BEPOSTHOCTbIO
BbICOKNI -3
peannsyloTcs Ha FOpM3oHTe

6nmkaniiero roga

6.2. OnepaumoHHasa TpaHchopmMauus

DaHHbiIl MogudurKaTop NMpuMeHseTcs ANA CAyyaeB, KOraa peruTUHryeMoe SMuOo HaxoauTcs
B Mpouecce onepaLroHHOM TpaHcdopMaumm Br1sHeca, KOTOPYHO Ha TEKYLUMIA MOMEHT HEBO3MOXHO
yuyectb B BOCK, HO KoTOpas, No MHeHUIo areHTCTBa, B Nepuos, AeNCTBUA KPEeAUTHOro penTuHra
NpuMBEeOET K €ero CylecTBEHHOMY Wu3MeHeHuWo. B KkauyecTBe npuMepoB onepauuoHHOM
TpaHcdopMauum MoryT paccMaTpuBaTtbes cnnsHue c P/, npucoeguHenmne PJ1, cMeHa akuuoHepos,
cMeHa 6usHec-mopenu. [laHHas KOppeKTUpOoBKa MO3BOJAET YaCTUUYHO YYecTb BAvsHUE 6yayLumx
n3MeHeHul B gestenbHocTu PJ1 1 ncknioumTb N3NUWHIOK BONAaTUIBHOCTb KPEAUTHOrO PENTUHTa B
cpefHecpoyHon nepcriektmBe. BenuumHa MopudukaTopa onpepenseTcd B COOTBETCTBUM C

Tabnuuen Huxe.
Tabnuvua 23. Ycnoeus npumeHeHus mogudukatopa «OnepaumoHHas TpaHcopMauma»

HanpaeneHnue n BennumHa
OnucaHne pakropa ans npuMmeHeHus moandmkatopa
mMoaudmkaTopa

AreHTCTBO OXWMAAET, UTO B NEPUOL, AENCTBUSA KPEAUTHOFO PEUTUHIa NPOLLECC OnepaLmoHHOM
TpaHcdopMauum bnsHeca NpUBEaET:

K cywecTBeHHoMy pocTy ypoeHsa BOCK +1 ypoBeHb

K cylecTBeHHoMY cHmkeHuto yposHs BOCK -1yposeHb
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6.3. Peer-ananus

CpaBHUTeNbHbIM aHanu3 (peer-aHanus) no3BonseT 6onee UYETKO pasrpaHUYUTb PUCKU
(4yBCTBMTENBHOCTb K OTAE/IbHbIM TWUMaM PUCKOB) CTPaxOBblX OpraHW3auui, WMeloLMX
conocTtaeumbin yposeHb BOCK. Moandukatop npmmeHseTca, ecnm pentnHryemoe nnuo obnagaet
YCTOMUMBBIMU MpeuMyLLecTBaMn (HEAOCTAaTKaMM) MO CPaBHEHWUIO C APYrMMU yYaCTHUKaMU peer-

rpynnbl 1 Takue NpenMyLlecTea (HeAOCTaTKM) He B NoJIHOM Mepe yuTeHbl B pamkax BOCK.

Bennumna mogndukaTtopa «Peer-aHanus» He MokeT NpeBbiwaTh 2 ypoBHS B 06YIO0 CTOPOHY,
npM >TOM W3MEHeHWe cpasy Ha 2 YPOBHA [LO/MHKHO 6biTb AOMOMHUTENbHO OBOCHOBAHO
NCKNIOUNTENBHOM BaXKHOCTBIO (C TOUYKM 3peHus BAUSHUS Ha kKpeanTocnocobHocTb P/1) nokasatenen,

B IBHOM BUMAe He BK/oYEHHbIX B MeTogonoruio.

MogandurkaTop MOXeT Tak)ke OTpaXkaTb BANSHME AOUYEPHUNX / 3aBUCUMBIX / aCCOLMMUPOBAHHbIX
KOMMaHUM Ha ¢urHaHcoBble nokazatenn PJ1. B aToM cnyyae oH npuMeHseTcs, ecnu nepecuér
KntouyeBbIX nokasatenen MeTogonormm ¢ yuyétom 3ddekTa KOHCONMAAUMM  MPUBOAUT

K cywecteeHHoMy nepecmoTpy BOCK (nameHeHume Ha 2 n 6onee ypoBHS).

C uenbio npoBegeHWs CpaBHUTENbHOIO aHanu3a areHTcTeo <¢dopMUpyeT peer-rpynny,
COCTOALYH MWHUMYM U3 TPEX CTPaxOBblX OpraHuWsauum (Bkatouyas penTuHryemoe nuvuo). Ecnm
COOTBETCTBYIOLWYO peer-rpynny chbopMnpoBaTb He YAanoch, AaHHbIA MOANDUKATOP MOXET 6biTb
WCMoNb30BaH TONMbKO ANS Y4Y4€Ta BAUAHUA Ha duHaHcoBble nokaszatenu PJ1 ero pouepHux wm

3aBMCMMbIX KOMMaHUMN.

bazoBbIM ycnoBueM oTHeceHs KOHKPETHOM CTPaXxOBOW OpraHU3aL My K peer-rpyrne saBnseTcs
6nusoctb eé BOCK n BOCK pentuHryemoro nvua (Kak npasmo, 3TO 03HaYaeT HaxoXaeHue B O4HOM
KaTteropun nnbo pazHuua B BOCK He 6onee 2 ypoeHeit B ntobyto CTOPOHY). AreHTCTBO MMeeT NpaBo
BK/IlOMAaTb B peer-rpynny CTpaxoBble OpraHu3auuu, He umerowme kpeautHoro penTtuHra HKP;
B TakoM cnyyae BOCK gns H1x onpegenseTcs no npoueaype, aHanormnyHon onpegenerdnio OKK nan
OCKK. Tlpn nposegeHWn CpaBHUTENbHOrO aHanM3a M BblIGOpe HanpaB/leHUA W BeNUMHDI
MOAMdUKATOPOB areHTCTBO MOXeT MnpuHMMaTh Bo BHMMaHue BOCK cTpaxoBbix opraHmMsauuin,
obnagalowmx CXOXMMU MacwTabaMu n creundukolnt busHeca C peruTUHIYeMbIM fINLOM, HO He

BK/IIOUYEHHbIX B peer-rpynny no npudynHe 6onee cunbHoro pacxoxaerHns bOCK.

Mocne ¢opMMpoBaHUS peer-rpynnbl areHTCTBO MPOBOAWUT CPaBHUTENbHbIA aHanuM3 eé
YUYaCTHUKOB Mo KntouesbiM pakTopam (cybdakTopam) BOCK, a Takke nokasatensam, KoTopbie B ABHOM

Bnae He BKJZIloYeHbl B MeTO,ﬂ.Ol'IOI'VII-O, HO Ba>XHbl A/14 CONOCTaB/1IEHNA B paMKaX ,El,aHHOl)’I peer-rpynnbl.
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MpunoxeHne 1. OueHka cybdpakTopa «PbIHOUHbIE NO3ULUN»

OueHka ana PJ1 us cermenTa non-life

OueHka

3,5

1,5

ANHKP

OnucaHue cTpaxoBoM opraH1saumm u3 cermeHra non-life

YCcTONUMBO 3aHMMaET NMAMPYIOLLEE MOIOXXEHNE HA PbIHKE

B 3 n 6onee cermeHTax ABNS€TCA OPUEHTMPOM A4S APYTMX KOMMaHNN
B Tapndpoo6pa3oBaHUN CTPAXOBbIX NPOAYKTOB

®DopMupyeT cTaHAapTbl Ha pbiHKE

CrabunbHo BxoguT B TOr-6 no 06bE€My CTPaxoBOW NpemMmnn 1 obnagaeT BbICOKOW fonen
pbiHKa

CrabunbHo 60nbluas kKnMeHTcKas 6a3a ¢ BbICOKUMM KO3 OULMEHTAMU MPONOHTALUN U
KpoCCc-npoaax
YcTOMUMBO 3aHMMaET NPOYHOE MOJIOXKEHWNE Ha PbIHKE

Kak MUHUMYM B 2 cerMeHTax sBNSETCS OPUEHTUPOM A8 APYrMX KOMMaHWIA
B TapnpoobpasoBaHNM CTPaXOBbIX MPOAYKTOB

®opMupyeT cTaHAapTbl Ha pbiHKe

BxoanT B TONn-12 no 06bEMy cTpaxoBou npeMumm n 06s1agaeT COBOKYMHOWN AOJIeN PbIHKa
6onee 1%

CrabunbHo 6onbluas knneHTckas 6asa ¢ BbICOKMM KO3PPULUMEHTOM MPOJIOHraLMm

YcTOMUMBO 3aHMMaET NPOYHOE MOJOXKEHMNE Ha PbIHKE

Kak MUHUMYM B 1 cermeHTe aBNSeTCS OPUEHTUPOM AN APYrUX KOMMaHWM
B Tapnpoobpa3oBaHNM CTPaXOBbIX MPOAYKTOB

BxoguT B TON-25 no 06béMy cTpaxoBon npeMmmn

CtabunbHo obnagaeT AOCTaTOYHO BOMbLION KNMEHTCKoM 6a3omn

YcToMuMBO 3aHNMaeT cpefHee NOOXKEeHNE Ha pbIHKe

B HekoTopbIx noacerMeHTax SBNSETCS OPUEHTUPOM AN8 APYrUX KOMMaHWM
B TapnpoobpasoBaHNM CTPaXOBbIX MPOAYKTOB

Bxogut B Ton-50 no 06béMy cTpaxoBon npemMmnn

HocTtaTouHo 6onblias kKnneHTckas 6a3a

HeyCTOl)’IHMBoe cpegHee nNnonoXkeHme Ha pbiHKe

B TapndoobpazoBaHnM cTpaxoBbIX NMPOAYKTOB B 60/blUel CTeNEHM NPUHUMAET B PacuéT
no3numn TMAEpoB

Bxogut B TOn-85 no 06béMy cTpaxoBoi npeMum

Cpe,u,H;m KnneHTckas 6asa

Cnaboe nonoeHue Ha pbiHKEe

B TapndpoobpazoBaHnmM CTpaxoBbIX MPOAYKTOB OpUeHTUpPYeTcs Ha Tapudbl ApYrux
KOMMaHuMn

E>xerogHbint 06béM cTpaxoBbix npemuit — okono 200 maH py6.
CnepyeT cTaHAapTaM, YCTaHOBAEHHbBIM APYTMMU KOMMaHUSAMU

HeycTonumeas knneHTtckas 6asa

Cnaboe nonoxeHuve Ha pbiHKe

TapudoobpazoBaHme CTpaxoBbIX NMPOAYKTOB HE CUCTEMHOE UM NMPOTUBOPEUNT NMPUHLIMMNAM
aKTyapHbIX pac4yeToB

He obnapaet 3HaunMom gonen Ha CTPaxoBOM pbiHKe
He Bcerpa cnepgyet oblwenpuHaTbIM CTaHAAPTaM pbiHKa CTPaxoBaHUA

KnueHTckas 6a3a oTnMuaeTca BbICOKOW BONATUMbHOCTbIO U HenpeanckasyeMocCTbio
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OueHka ansa PJ1 us cermenra life

OueHka

ANHKP

OnucaHue cTpaxoBou opraHusaumm us cermenra life

YCcTOMUMBO 3aHMMaET NMAMPYIOLLEE MOIOXKEHNE HA PbIHKE

flBnaeTca opueHTUPOM Ans ApYrmx KOMMNaHUM B TapnpoobpasoBaHNM CTPaXOBbIX
NpoAyKTOB

®opMupyeT cTaHAapTbl Ha pbiHKe

CrabunbHo BxoguT B TOM-3 No 06bEMY CTPaxoBoOW NpemMmnn 1 obnagaeT 3HaunMomn
Jonen pbiHKa

CrabunbHo 60nbluas KAMeHTcKas 6a3a € BbICOKMMU KO3bDULIMEHTaMU yaepiKaHUa U
KpOCC-MpOAax
YCcTOMUMBO 3aHUMAET NPOYHOE MOSIOXKEHMUE Ha PbIHKE

flBnaeTca opueHTUPOM Ans Apyrux KOMMNaHUM B TapnpoobpasoBaHNM CTPaXOBbIX
NPOAYKTOB UV UMEET YHNKaJIbHbIe CTPaxXOBble MPOAYKTbI

YuacTtByeT B popMMpOBaHMN CTaHAAPTOB Ha CTPAaXOBOM pPbIHKE

BxoawnT B Ton-10 no 06bémMy cTpaxoBon npemMmnn 1 obnagaet COBOKYMHOM [OMEN PbIHKA
6onee 1%

CrabunbHo 6onbluas knneHTckas 6asa ¢ BbICOKMM KOO PUUMEHTOM yaepiKaHUA

YCcTOMUMBO 3aHUMAET NPOYHOE MOMIOXKEHMWE Ha PbIHKE

flBnseTcs opneHTUpPOM AN ApYrnx KOMNaHum B TapndoobpasoBaHMM CTPaxoBbixX
NpoayKTOB

Bxogut B Ton-20 no 06béMy cTpaxoBow npemMmnm

CtabunbHo obnagaeT 4OCTaTOUYHO BOMbLWON KNMEHTCKON 6a3omn

YcTonumBo 3aHnUMaeT cpegHee nNnonoXkeHme Ha pbiHKe

MNHorpa saBnseTcs opueHTUPOM A8 ApYyrMx KoMMnaHui B TapudoobpaszoBaHUn
CTPaxoBbIX MPOAYKTOB

HocTtaTouHo 6onblias kKnneHTckas 6a3a

HeycTtoltumBoe cpepgHee nonoxeHue Ha pbiHKe

B TapndoobpazoBaHnmn cTpaxoBbix MPOAYKTOB B 60/bWwel CTeNEHM NPUHMUMAET B
Pacu€T NO3MLMN NNAEepOB

E>xerogHbin 06bEM cTpaxosor npemum — okosno 100 MaH py6.

CpeaHsas knneHTckas 6a3a

Cnaboe nonoxeHune Ha pbiHKe

B TapndpoobpazoBaHnmM CTpaxoBbIX MPOAYKTOB OpUeHTUpPYeTCs Ha Tapudbl ApYrmx
KOMMaHuMn

He o6napaet 3HauMMom fonem Ha CTPaxoBOM pbiHKe
E>xerogHbin 06bEM cTpaxosor npemmm — okoso 50 MaH py6.
CnepyeT cTaHAapTaM, YCTaHOBAEHHbIM APYTMMU KOMMaHUSAMU

HeycTonumeas knneHtckas 6a3a

Cnaboe nonoxeHue Ha pbiHKEe

TapudoobpazoBaHme cTpaxoBbIX NMPOAYKTOB HE CUCTEMHOE WA MPOTUBOPEUNT
NMPWHLMMNAM aKTyapHbIX pacYéToB

He obnagaet 3HaunMMom fosen Ha CTPaxoBOM pbIHKE
He Bcerpa cnenyet obwenpuHaTbIM CTaHAAPTaM pbiHKa CTPaxoBaHUs

KnueHTckas 6a3a oT/iMHaeTCs BbICOKOW BOTAaTU/IbHOCTBIO U HEMpPeAckasyeMoCTbio
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MpunoxeHune 2. NpuHUMNbI OLEHKN AeNnoBoOM penyTauumu

OcobeHHOCTU oLeHKU AenoBol penyTauuu 6eHeduLmapos

Mpv oueHke penoBon penyTauum 6eHeduumapa PJ1 areHTCcTBO yunThiBaET:!

Hanunune HeratusHom nHdopmaumm o 6eHedumumape U NOAKOHTPOSbHbBIX MY KOMMaHMUAX
B CMW (HanpuMep, nHbopMaLMa O NPOCPOUYEHHOW 3a[0/MKEHHOCTU, B TOM 4Yucie fo
HajsloraM, MOLEHHNYeCcTBe, HefOBPOCOBECTHBIX MPaKTUKax (TakMx Kak Hernpo3payHoe
ueHoobpasoBaHue, HegobpocosecTHoe UHbOPMUpPOBaHMe, NogMeHa NpoayKTa U T. 4.),
HEUCMOMHEHUM KOHTPAKTOB Ha KPYyrHble CyMMbI U T. A4.).

YyuacTne 6eHedurumapa c gonen 6onee 10% B kanuTane koMnaHumn prHaHCOBOro ceKTopa
(6aHKOB, CTpaxoBbIX, HE6AHKOBCKUX KPEAUTHbIX OPraHM3aumi 1 T. 4.) B TeyeHue 3 neT oo
fedonTa / Hayana GpUHaAHCOBOro O0340POBAEHUS.

Yyuactme 6eHeduumapa c gonen 6onee 25% B kanutane KoMnaHUn (MOMUMO KOMMAHWUM
¢duHaHcoBOro cektopa) B TedeHune 3 neT fo aedonta (MoXeT 6blTb CaMOCTOATENbHbBIM
OCHOBaHWeM ANS KPALIHE HeraTHBHOLM OLLEHKM AeNoBOM penyTaunn 6eHeduumapa).
YuacTtue 6eHeduumapa c gonent 6onee 25% B kanuTane LPULNYECKUX NINLL, UMEIOLLMX, MO
MHEHM IO areHTCTBa, BbICOKUI puUck aedonTa.

OTkpbiTble cynebHble UCKM B OTHOWeEHUW 6eHeduuMapa M MOAKOHTPOSIbHbIX €My
KOMMaHuM (npexae Bcero, UCkM O 6aHkpoTcTBe) (MOXeT 6biTb CaMOCTOATENbHbIM
OCHOBaHWEM A8 KPAVIHE HEraTvBHOM OLEHKN AenoBon penytaunm 6eHeduumapa).
MpueneueHne ¢pusmyeckoro nuua, senaouwerocs beHedburumnapoM c gonen 6onee 10%, K
Yro/IOBHOWM OTBETCTBEHHOCTW MOXET 6blTb CaMOCTOATENbHbIM OCHOBaHWEM ANS KPAHE
HeraTyBHOL OLEeHKN fenoBon penyTtaummn 6eHeduumapa.

PaboTa 6eHeduumapa Ha PpYKOBOAAWMX [OMKHOCTAX B OPUAMYECKUX NULaAX,
ponyctmBlumnx AedontT (MoxeT 6biTb CaMOCTOATENbHbIM OCHOBaHUEM A8  KpaviHe

HeraTyBHOL OLEHKN aenoBomn penyTtaummn 6eHeduumapa).

Oco6eHHOCTM OLeHKM AenoBoW penyTauum Ton-MeHeakMeHTa n uneHos CL, PJ1

[Npu oueHke paenoson penyTaunm Ton-MmeHepkMeHTa u uneHos CJ PJ1 areHTcTBO yunTbiBaET,

B YAaCTHOCTW, Clieaytolpe KpUTepun:

ANHKP

OnbIT paboTbl B KOMMaHUAX, KOTOPble AonycTUAN AedOoNT UAnN UCMbITbiBaAU GUHaAHCOBbIE
TPYAHOCTU. YUuUTbIBalOTCA KaK A/IMTENbHOCTb paboTbl B KOMMaHWKW, KOTopas AoMycTua
fedbont unuM ucnbitbiBana ¢puHaHCOBble TPYAHOCTWU, Tak UM BO3MOXHOCTb BAUATb HA
NPUHATUE pEeLleHUn B OTHOLIEHUM PUCKOB, peanusaums KOTopbiX npueena K gedonty
n (nnn) ¢uHaHcoBbIM TpyaHocTaM. B cnyuyae HesHauuTenbHoro nepuoga paboTbl B
KOMMAaHUU N OrpaHUYEHHON BO3MOXHOCTM BAUSHUA HA yKa3aHHble PUCKM areHTCTBO, Kak
npaBuno, He paccMaTpuBaeT penyTauuio COOTBETCTBYKOLWEro paboTHMKA  Kak
COMHUTENbHYIO. B MHbIX cnyyasx Takol onbiT paboTbl OKa3blBaeT HEraTUBHOE B/IMSIHME Ha
OLLeHKY: B 3aBUCUMOCTW OT YMC/a TaKMX C/yYaeB M AOHKHOCTU TOM-MeHeaKepa.

OnutenbHocTb paboTbl Ha pPyKOBOAAWMX AOMKHOCTAX B KOMMEpPUYECKUX OpraHm3aumsax.
Kak npaBuno, anutencHbii nepuon 6esynpeuyHon paboTbl OKasbiBaeT MO3UTUBHOE

BIAHMNE Ha OUEHKY.

OnbiT yrnpasneHmnda cornoctaBMMbiMn Mo MaCLIJTa6y komnaHmamun. Kak npaBuno,
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ONUTenbHbI Nepuog 6e3yrnpeyHol paboTbl OKa3biBaeT MO3UTUBHOE BANSAHWE Ha OLLEHKY.

—  QakTbl BO36Y)XAEHMA  YrONIOBHbIX/aAMUHUCTPATUBHBIX/UHBIX  Aen,  cyAebHbIX
pa3bupaTenbcte M npuenedeHus K otseTcTBeHHocTn. Kak npasuno, Takve dakTbl
OKa3blBalOT HEraTUBHOE BAIUSAHME Ha OLEHKY.

—  YacTtoTa 1 npuUmnHbI cMeHbl YneHos Ton-mMeHemkMeHTa 1 CL. Kak npasuno, yactas cMeHa
uneHos npaeneHusa nnb6o Cl] okazbiBaeT HeraTMBHOE BAUSHME HA OLEHKY.

— Hanuune agMMHUCTPaTUBHBIX U YrONOBHbIX AN B OTHOWEHUU GbIBLIMX U HbIHELWHMX
UNEHOB PYKOBOAALLEro cocTaBa (BK/KOYas MpUBNEYEHME K OTBETCTBEHHOCTW). Takue
¢daKkTbl MOryT 6bITb CAMOCTOATENIbHLIM OCHOBaHWEM A1 OLLeHKM Ae/IOBOM penyTaumm Kak
HeraTMBHOWN.

—  KoHdnukTbl Mexay Ton-MeHeaXXMeHTOM U akLiMoHepaMn (KOHeuHbIMU beHeduunapamm).

Kak npaBuno, Takne KOHCI)J'IVII(TbI HeratTmMBHO B/INAKOT Ha OLUEHKY.

Mop Ton-MeHemXKMEHTOM, Kak MpaBuio, MOHUMAIOTCA €AVHOJIUYHBIA UCMOMHUTENBHBIN OpraH,
UneHbl KOMNErnanbHOro MCMONIHUTENIbHOMO OpraHa M PYKOBOAWUTENM K/OYEBbIX MOApasfeneHuni,
OTBETCTBEHHbIE 3a MPUHATME U peanu3aumio yrnpaBneHYeckux peweHuin. [1pyu 3ToM B OTAenbHbIX
cnydyasax K Ton-meHepxepaM PJT MoryT 6biTb OoTHeceHbl nvua, KoTopble GopMasnbHO He 3aHMMaloT
PYKOBOAALWMX OO/HKHOCTEN, HO MOTYT OKa3blBaTb BAUSHWE Ha MPUHMMaeMble pelleHus (Hanpumep,

COBEe€THUK reHepasibHOro g1 pe|<Topa).

OcobeHHOCTHN OLEeHKMN AeNnoBoMn penyTauuvmn aygnutopos
I'IpM oLeHKe AenoBok penyTaunm ayanTopoB areHTCTBO YYNTbIBaeT, NpeXKae BCero:

1. Yucno komMnaHuMn uHaHCoBOro cexkTopa (BKIoYas 6GaHKW, CTpaxoBble KOMMaHUM U
HebaHKOBCKME KpeauTHble OpraHn3aumm), B OTYETHOCTU KoTopbix (kak no MCPO, Tak 1 no
PCBY) ayantop He noctaBun Mo COMHEHME MpUMEHEHME MPUHLMMNEG HernpepbiBHOCTH
peaTenbHoCcTU (6O UHBIM 06pa3oM He MPUBNEK BHMMaHME K 06CToATeNbCTBAM, KOTOpble
MOTyT BbI3BaTb TakMe COMHEHMUA); NMPU 3TOM Takas OpraHM3aumsa UIK KOMMaHUa B TeueHue
1-2 net ponyctvna fedonT WMAM CTONKHYyNach € GUHAHCOBLIMU TPYAHOCTAMM, BK/OYas

cnyyaun, korga notpebosanoch GMHaHCOBOE O340POBEHNE KOMMAHMUM.

He yuntbiBatoTca cnyyan peskoro yxyaleHns GUHAHCOBOro COCTOSIHUA M3-3a BHe3arHbiX
cobbITUM, MNpou3OLWealnX MOoc/ie MOAFOTOBKM COOTBETCTBYIOLWEro ayAuUTOPCKOro
3akntoyeHms. Kak npaBuno, ons oLeHKN MCNob3yeTcs AOCTYNHas areHTCTBY CTaTUCTUKA 33
nocnegHve 3-4roga. 3HauMTeNbHOE YMC/IO TakMxX CliydaeB U (MAKU) UX BbicOKas [oO”A
B 06LLEM UMCie 3aK/IIoYeHWI ayANToPa MOXET ABAATbCA CAMOCTOATE/IbHbIM OCHOBaHMEM A9
OLLeHKM OMbITa, peECYpCoOB UM KBanudUKaLmm ayanTopa Kak HeAOCTaTOUHbIX.

2. O6uwee umcno KoMnaHUN GUHAHCOBOrO CEKTOPa, MOMYYMBLINX ayAUTOPCKOE 3aK/ioueHne
y AaHHOro ayamTopa (Kak npaBufio, AN OLEHKW WCMOsb3yeTcs [AOCTYMNHas areHTCTBY
cTatTucTuKa 3a nocnegHue 3-4 ropa). Manoe uncno KoMnaHum GUHaHCOBOro CeKTopa Cpeau
K/IMEHTOB ayAMTOpa OKas3blBaeT HeraTMBHOE BJAWSAHME Ha OLEHKY W MOXeT ObiTb
CaMOCTOATE/IbHbIM OCHOBaHMEM A1 HEBO3MOXHOCTU OLEHUTb AefIoBYL pernyTauuto

ayAnTOpa KaK BbICOKYIO.

NHKP o4



ANHKP

MonHoTy packpbiTvs MHbOpPMaLMKM B 3aBEPEHHOM ayAUTOPOM OTYETHOCTM (B YaCTHOCTW,
O CTPYKType COBCTBEHHOCTM, KayecTBe aKTMBOB, MacwTabe onepauMi co CBA3aHHbIMU
CTOpoHaMu, cTpykType doxopoB). Kak mpaBuno, HepoCTaTOUHO AeTanbHOe pacKpbiTve
I/IHCI)OpMaLI,VIVI (BKI'IIO‘-IaFI OTCYTCTBME COOTBETCTBYHOLWUNX paCKprTVIl\/’I) OKa3blBaeT HeraTuBHoe
BUAHME Ha OLLEHKY.

MHbopMaumio O CywecTBeHHbIX MWCKaXeHUaX B OTUYETHOCTU, KOTopble He 6biau
3a¢VII(CVIpOBaHbI ayaonTopomMm, HO 6b|l'||/| BbidB1€Hbl MHbIMW NNLUaAMU (HOBbIM ayounTopomMm,
areHTcTBoM U T.4.). Kak npaBuno, Takme ¢akTbl OKasbiBalOT CYLWECTBEHHOE HeraTMBHOe
BUSAHME Ha OLLEHKY.

HecooTBeTcTBrne uncneHHocTM u (UnKn) KeanuduKaumMm COTPYAHWKOB ayAUTOPCKOM
OpraHu3aumMm CNOXHOCTU OpPraHM3aUMOHHOW CTPYKTYpbl €€ K/HoUEBbIX KAMEHTOB. Takoe
HEeCOOTBETCTBME MOXEeT ObITb CaMOCTOATE/IbHbIM OCHOBaHMEM AN HEeBO3MOXXHOCTU

OLUEeHUTb OeNOoBYIO penyTaunio ayamnTopa Kak BbICOKYHO.
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Mpunoxenune 3. UHpopmauums, packpbiBaemas B cooTBeTcTBMU ¢ 6583-Y

O6uwue pnsa scex metogonoruit HKP nonosxxenus, npeaycmotperHbie nn. 1.1.4,1.1.5,1.2-1.6 6583-
Y, onucaHbl B pasgenax «MeTogonornn: ceaA3zaHHble OMpeaeneHus, MpUHUMMbI pa3paboTkn wu
Banuaauum metoponorun» n «OnpegenexHne gedonta» MeTogonornyeckoro gokymeHta « OcHoBHble
noHsatus». CeefeHunsa o pakTopax BHelHero BAnsHUA B cooteetcteun ¢ n. 1.1.7 6583-Y packpbiTbi

B MeTog40/10r’M4eCcKoM AOKyMeHTe «OLI,eHI(a BHELWHEro BiINgAHNA».

B HacToawem npunoxxeHun 3 pacKkpbiTbl 0COBEHHOCTM paHHOW pepakumm MeTtogonorum,
KOTOpPbIe AOMKHbI BblTb PacKpbiTbl B cooTBeTCTBUM € 6583-Y, HO He HalwM OTpaXkeHUs B yKa3aHHbIX

Bbille OKYMEeHTaXx nnMBo OCHOBHOM TeKCTe MeTO,EI,OJ'IOFMM.

Nudpopmauus B cooteetrctemm ¢ n. 1.1.1 6583-Y. B Tabnvue Huxe npuBenéH nepeyeHb
ncrnonbsyembix B MeTogonorum daktopoe n cybdaktopos ¢ 0H6OCHOBaHMEM UX OTHECEHUA K
CTaTUCTMYECKM 3HauMMbIM daKTopaM: MO MWTOraM MPOBEPKW [MMOTE3bl O PABEHCTBE HY/O
opHodakTopHoro koadduumeHTta kmHu (Accuracy ratio, npanee — «AR») Ha ropusoHTe 3 roga, Bo

BCeX cnyyaqax AaHHada rmnoTe3a OTBeprHyTa.

Tabnuua 1. NMepeueHb ncnonbayembix B MeToaonorumn paktopor u cybdakropos

AR (abconotHoe  PesynbTaT npoBepku runoTtesbl

®PakTop/cybdakTo
P/cy6d P 3HaueHue) o paseHcTee AR Hyni0
®PakTop «busHec-npodunp»: 58,1% OTBEprHyTa
cybdaxTop «[1pnbbIIbHOCTL AeaTEeNbHOCTU 55,3% OTBEprHyTa
cybdaxTop «[AnHamMumKa cTpaxosomn npemMmm» 34,1% OTBEprHyTa
cybdaxTop «PbiHOUHbIE NO3ULMIM» 31,8% OTBEprHyTa
cybdaxTop «Aunsepcudurkauns busHeca» 30,8% OTBeprHyTa
®PakTop «Puck-npodpunb»: 56,6% oTBeprHyTa
cybdakTop «[locTaTouHOCTb KanuTana» 22,3% OTBEprHyTa
cybdakTop «/IMKBUAHOCTb aKTUBOB» 44,0% OTBeprHyTa
cybdakTop «MHBECTULMOHHAA NOAUTMKA» 52,0% OTBEprHyTa
®PakTop «MeHemKMeHT n 6eHeduLMapbI»: 69,7% OTBEprHyTa
cyb6dakTop «AKLUNOHEPHbIE PUCKUN» 36,5% OTBEprHyTa
cybdaxTop «KopnopaTtmeHoe ynpasneHue» 53,0% OTBEprHyTa
cyboakTop «Crpartervueckoe nnaHMpoBaHme» 67,4% OTBEprHyTa
cybdakTop «YnpaBneHue puckamm» 64,8% OTBeprHyTa
cybdaxTop «KomnnaeHc-puckmn» 17,8% OTBEprHyTa

Nudopmaums B coortsercteun c¢ n. 1.1.2 6583-Y. Ha wucnonbzyembie B MeTogonoruu
KONMYecTBeHHble daKkTopbl, orpeaensemMble yepes GUHAHCOBbIE U MHbIE U3MEPSEMbIe U PACYETHbIe

nokasaTenu, npnxoantcsa 6onee NonoBmHbl obero seca paktopoe — 66,25%.

MNudopmauus B cootsetrcteum ¢ nn. 1.1.3 u 1.1.6 6583-Y packpbita B OCHOBHOM TekcTe
MeTopnonorun.

Nudpopmaums B cooteerctemm ¢ n. 1.1.4 6583-Y. [logxompl Kk dopMupoBaHMIO
penpeseHTaTUBHOM BbIGOPKW, MCMOMb30BaHHbIE MpU pa3spaboTke gaHHon MeTogonorvm, onmcaHbl

B OcHoBHbix noHsaTUax. CdopMmpoBaHHas coBoKymnHas BbibopKa (40 AeneHMs Ha BbiIbopKM pa3paboTim

n Banm,u,au,mm) BK/1KOHaeT Ha6l'||O,El,eHl/IFI no 176 CTpaxXoBbIiM OpraHm3aunaM U oxXeaTbiBaeT nNepuon 6onee
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10 net. Cnocobbl yBenuyeHus pasMepa BbiIOOPKU, NMPM3BaHHbIE KOMMEHCUPOBaTb HEAOCTaTOYHOCTb
KONMYeCcTBeHHOW nHdopMauumn n (Mnmn) konudyectsa aedonTtos, He npumMeHsnuce. pu nogrotoeke

NCXOAHbIX AaHHbIX MCMOJIb30BaHbI cieayrowme noaxonbl K 3ano/IHeHMIO OTAE/IbHbIX MYCTbIX 3HaYeHUn:

— B CBfi3W C OTCcyTcTBMEM Ha canTe baHka Poccunm Heobxoammon wuHdopmauum pns
HabnogeHut 3a 2021 u 2022 rr. nokasatenb «[leorpaduueckas ameepcubuKaumnam
paccuMTaH Ha OCHOBE AaHHbIX 3a nocnegHwe 12 MecsueB, Ha KOTOpble AOCTYMHa
nHdbopMaumsa (ucnonbszosanacb MHpopmauma 3a IV keaptan 2020 r. u 9 mecsaues 2021
rona).

—  Npwv B3BELIMBAHWUW MOKasaTeneln No NnepuoaaM B OTCyTCTBME OLLEHKM NnokasaTens Ha AaTy
t-1Aans naHHoro HabnAeHNs NepeHoCcUIn eé Bec Ha AaTy t (T. e. UCMoNb30BaHa OLeHKa

Ha paty t c secom 100%).
MNudopmaums e cootsercteumcn. 1.1.5 6583-VY. Moaxoabl K oTbopy pakTOpOB, BKAOUYaA MeTOAbI
BbIIB/IEHUSA B3aMMOCBA3M $akTOPOB U KOPPEKTUPOBKM MepeyHs GakTOpoB B Cyyae BbiBNEHUS

MYNbTUKONTMHEAPHOCTU OonmcaHbl B OcHOBHbIX noHATUAX, AONONTHUTEIbHbIe MeTOoAbl

He NpUMEeHANNCDH.

B meTtomonoruto BintoueHbl cybdakTopbl «KoprnopatusHoe ynpaeneHue», «CTpaTternueckoe
naaHMpoBaHue» n «YnpaBneHne puckamm», UMetoLLMe BbICOKY napHyto koppenauuto (Bbiwe 70%),
uTO 06YC/IOBNEHO HEOHXOANMOCTbIO O6EeCneUnTb MEHbLLYIO ANCKPETHOCTDb U1, KakK CIeACcTBUE, 6oNbLUYHO
cTabunbHOCTb oueHok ¢dakTopa «MeHemkmeHT 1 b6eHeduumapbl». Bbicokas napHas Koppenauus
LaHHbIX cy6hakTOpoB CBA3aHa Kak C 06beKTUBHbBIMU B3aUMOCBA3AMU MEXAY Pa3/IMYHbIMUK acnekTaMm
CUCTEMbl YNpaBneHus, Tak U AOMYLWEHUAMMU, UCMOb3OBaHHbIMWU NMPWU TECTUPOBaHUK (HanpuMep, Npu
MOSIHOM OTCYTCTBUM WHPOPMALMN ANA OLEHKU Kakoro-nmbo M3 ykasaHHbIX cyb6¢dakToOpoB emy
npuceamMeanacb oueHka 4 6anna, YTo 4yacTo 6blIO XapaKTepHO AN BCeX COOTBETCTBYIOLWMX
cybdaktopos). B cBasm ca3tum npu nopbope crnocoboe arperaumm cybdaxkTopos dakTopa
«MeHemxMeHT 1 6eHedbMLMapbI» HE NCMONb30BACA PerpeccUoHHbI aHanus, a B UITOroBoW Moaenu

npenycMoTpeHa arperayma yepes3 cpegHee rapMmoHn4yeckoe h MMHMMasibHble 3Ha4YeHn4.

B tabnuue 2l npueeneHsbl napaMeTpbl ypaBHEHUS perpeccuu, KOTOpoe NUCMO/b30BaHO Ha OAHOM
13 aTanos otbopa dakTopos cTtpaxoson metogonorun HKP, a Taioke koadpduumneHT netepmMmHaumm
(R-kBappaT) pna paHHou perpeccuun. M3 Tabnmubl 21 BUAHO, 4TO BCe napaMeTpbl YpaBHEHUS UMEIOT
P-3HaueHune Huxe 0,1, T. e. aBAAIOTCA CTAaTUCTMUYECKU 3HAYNUMbIMUK NpU ypoBHe 3HaunMocTh 0,1 v Bbiwe
(yposHe pgosepusa 0,9 n Hmxke).

KoadduumeHT netepmMmnHaumm gaHHom perpeccum paeeH 0,84, uTo coOTBETCTBYET pacUETHOMY
3HavyeHuo F-ctatncTukm (414,2) oiwe 0,229 (kputuyeckoro 3HaveHus F-pacnpeneneHus ana yposHs
nosepua 0,95 un cooTteeTcTBylowmx cTeneHen csobogpl). ITO MO3BONsSeT chaenaTb BblIBOA O

CTaTUCTUYECKOM 3HAUYMMOCTM I(O3¢)¢)MLI,MeHTa aAetTepMmnHaumnm nonyquHoﬁ perpeccumn.

Tabnnua 2l. YpaeHeHune perpeccum, ncnonbzyemoe ans otbopa paktopos

Perpeccva Hafa CTaTUCTUKaA

MuoxectBeHHbIN R 0,92
R-kBagpat 0,84
HopMupoBsaHHbii R-kBagpaT 0,84
CraHpapTHas owmnbka 1,78

HabnopeHuns (Bbibopka
pa3paboTKm) 559
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CTaHAapTHas

Ko3bPuumeHTbI owmbia t-cTaTucTMKa P-3HaueHne
Y-nepeceyenune -6,44 0,36 -17,83 0,00
[MpubbinbHOCTL AeaTENbHOCTH 034 004 829 0.00
(6annbHas oueHKa) ’ ’ ’ ’
PbiHouHble mo3numm 0,63 0,06 113 0,00
(6annbHas oueHKa)
Oueepcudmrkaumsa busHeca 0923 0.07 3.40 0.00
(bannbHas oLeHKa) ’ ’ ’ ’
JocTtaTouHocTb KanuTana 0419 0,04 514 0,00
(6annbHasa oueHKa)
CpenHee rapMoHuueckoe
6ansbHbIX OLEeHOK cybdakTopos 0.31 0.04 8,46 0,00

«nVIKBVI[J,HOCTb AKTNBOB»
n ((MHBGCTVILI,VIOHHBFI noINTUKa

PakTop «MeHenxMeHT
n 6eHedurumapbI» 1,79 0,08 22,74 0,00

(6annbHasa oueHKa)

ﬂ,VIHaMVIKa CTpaxoBou npeMunmn 0724 0’04 5’50 0,00

(6annbHas oueHKa)

HKP oueHuBaeT KoHLEHTpaLMIO pacnpeaeneHns KpeanTHbIX PEUTUHIOB, KOTOPble MPUCBOEHDI
(MoryT 6bITb MPUCBOEHbI) O6bEKTaM HabNOAEHUS, MO PENTUHIOBON LuKane Kak HuU3Kyt. PacuétHoe
3HavyeHue nHaekca (Nokasatens) XepduHgans — XuplwiMaHa cocTaBuio 674, UTo CyLeCcTBEHHO HMKe
npumeHsaeMbix HKP noporoebix 3HaueHU Ang OueHKM KOHLLEHTPALUMK Mo PeruTUHIOBOM LWiKane Kak

BbICOKOW UN CpepHeN.

Nudopmauus B cootrsetctemm ¢ n. 1.6 6583-Y. [1na MeTtogonorum npmmMeHnMbl Bce cnocobol

oueHku, onmncaHHblie B n. 1.6 6583-Y 1 OcHOBHbIX NOHATUSX, UHbIE CMOCOBbI NCMOMb30BAaNCh NULLb KaK

BCNOMOraTe/ibHble.

© 2024 OO0 «HKP».

OrpaHuuyeHne oTBEeTCTBEHHOCTU

[aHHbIl  OOKYMEHT aBNsSeTCA  MHTeNneKTyanbHon cobcTBeHHocTblo ObuwectBa € orpaHUYeHHOM
oTBeTcTBeHHocTblo «HaumoHanbHble KpegutHble PentuHru» (OOO «HKP») ©n  oxpaHseTcs 3akoHOM.
MpencraeneHHas vHpoOpMauua npefHa3HauyeHa A718 MCMOMb30BaHUA WCKIIOUMTENIbHO B O3HAKOMUTESbHbIX
uensx. He ponyckaeTcs pacnpocTtpaHeHue HacToswen nHpopmaumm noboiM cnocobom 1 B nobon popme be3
npeasaputenbHoro cornacus co ctopoHbl OO0 «HKP» un cebinkmn Ha nctouHmk. MicnonbsosaHne nHbopmaumm
B HapylleHMe yKa3aHHbIX TpeboBaHUI 3anpeLLeHo.
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