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Bce cyuwecTBeHHble pasnnunsa Mexxay oaHHoM pegakumen MeTomonormm npucBoeHUs KpeauTHbIX
PEUTUHIOB MO HauMoHanbHoWn wkane ans Poccunickon Pepepaumm CTpaxoBbiM OpraHM3aLMsM

W paHee AeCTBOBaBLLIEN peaakumeln, yTeepxagHHon 29 asrycta 2024 ropa, npuBefieHbl B nepeyHe

N3MEeHEeHUN.
Cnucok TepMUHOB U COKpaLLLEHUN

Ecnu B TekcTe He YKa3aHO MHOe, onpepneneHmsa UCnonb3yembiX TepMMHOB MNMpumeBeneHbl B CrCKe

HWKe, pfanee B HacTodweM [OOKyMeHTe WM AaHbl B [OOKYMeHTe «OcHoBHble MOHATUNA,

ncrnonbsyemble OBLWECTBOM C OrpaHUYEeHHOM OTBEeTCTBEeHHOCTb ,HaumoHanbHbie KpegutHbie

PentuHrn“ B METOLONOIrMYECKON W PEUTUHIOBOW AEeATeNbHOCTU» (Hanpumep, onpeaeneHus

KpeOUTHOro penTUHra,

NOHATUSA).
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pedonta, sKkcTpaopavHapHon nopgepkky) (nanee — «OcHoBHble

CTpaxoBaHWMe XXU3HU
CTpaxoBaHMe NHoe, YeM CTpaxoBaHue XXU3HU
CpaBHVITeJ'IbeII‘/'I aHa/IM3 COMOCTaBMMbIX CTPaxoBbIX OpFaHVI3aLI,VIIZ

CTpaxoBaHWe CpeACTB Ha3eMHOro TPaHCMopTa, KPOMe CPeAcTB

XKene3sHoA4OpPO>XKHOIro TpaHCnopTa

COBOKYMHOCTb MHAOMBUAYATbHbIX 3HaYeHuMn HOPM OOXO4HOCTU, UCMOJIb3yeMbIX

AN pacuyéTta pesepBa penTUHIYEMOro nLa
6a3oBas oLeHKa COBCTBEHHOM KpeanTocnocobHOCTH
LOBpPOBOIbHOE MEeANLIMHCKOE CTpaxoBaHWe

CTpaxoBasi MpeMUs MiHYC CTPaxoBble NpeMumn, nepeaaHHble
B MepecTpaxoBaHue MiHyC USMEeHeHne pe3epBa He3apaboTaHHOM npemMum
r/110C U3MeHeHWe [,0/N NepecTPaxoBLMKOB B pe3epBe He3apaboTaHHOM

npemMum

cpenoHee onga pe[/'ITMHFyeMOFO nLa YnMcno nonmcos, npuxogduieecd Ha ogHoro

CTpaxoBaTtend
OTHOLWEHNE COCTOABLUNXCA HeTTO'y6bITKOB K 3apa60TaHH015| HeTTo-NnpeMnm

OTHOLWEHWE YnCc/a BO30BHOBIEHHbIX AOroBOpoOB CTpaxoBaHUA 3a
OI'Ipe,Cl,eJ'IéHHbII;I nepmopa K 3aBepuwmBliMCa B 3TOM nepmoae orosopam

CTpaxoBaHuA

B HacTOsALLEM AOKYMeHTe 03HayaeT MeToao/1orMio NPUCBOEHNSA KPEAUTHbIX
pPEeNTUHIOB NO HauuoHanbHou wkane Poccurickon ®epepaumm cTpaxoebiM
opraHmzaumam, ncrnonbsyemyto O6WecTBOM C OrpaHUYEHHOM

OoTBeTCTBEHHOCTbo «HauunoHanbHble KpeautHbie PelituHry (HKP)

npoAaXa KAMeHTY NPOAYKTOB UM yCayr 6e3 packpbITMS MOHOTO ONUCaHUS
N PUCKOB NMM6HO NPOAYKTOB UM YCAYT, HE COOTBETCTBYIOLMX NOTPEBHOCTAM

KNNeHTa
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MexayHapoaHble cTaHAapTbl GUHAHCOBOM OTYETHOCTU
oLleHKa KpeAUTHOro KayecTsa

obszaTenbHoe CTpaxoBaHue rpa>|<,u.aHC|<oV| OTBETCTBEHHOCTU B/lage/bLEB

TPaHCMOPTHbIX CPeACTB
OrtpacneBblie cTaHAapTbl 6yxrantepckoro y4éTa
oL,eHKa COBCTBEHHOTO KPeAUTHOrO Ka4ecTBa

npoTtun BO/J,el)‘ICTBMe nerann3audmnm (OTM bIBaHVIIO) A0XOoA0B, NONYyYEeHHbIX

NpecTynHbIM NYTEM, U GUHAHCUPOBaHWUIO TEPPOPU3Ma

CyMMa pe3epBa npousouwenuwnx 3asaBieHHbIX y6bITKOB, pe3epBa
npowunsouwenumnx, Ho He3asaBJIeHHbIX y6bITKOB N pacxonos Ha yperyampoBaHue

yB6bITKOB 3@ BbIYETOM A0/ MepecTpaxoBLmKa B 3TUX yBbITKax
perTUHryemMoe nmuo

Poccurickne ctanpapTbl 6yxrantepckoro y4éTra

cnyk6a BHyTpeHHero ayamuTa

cny>x6a BHyTpEHHEro KOHTpons

COBET AMPEKTOPOB UM aHaNIOTUYHbIV OpraH (HanpuMep, HabnoaaTenbHbIN

coBeT)
CTpaxoBasi MpemMus No onepauusaM CTpaxoBaHMs, COCTPaxoBaHUS
M nepecTpaxoBaHus

onnayeHHble HeTTO-y6bITKI/I C yl-IéTOM n3MeHeHUsa pe3epBa HeTTO'y6bITKOB

cornaweHmne o BbINMyCKe CTPaxoBOro Noavuca 04HOro CTpaxoBLmMKa OT UMEHU
LPYroro; UCrnonb3yeTca MLEH3Us NPAMOro CTPaxoBLyMKa, HO OH 06bIYHO

yaoep>XmnBaetT 11ilb He60)'IbLIJyPO 4aCTb OTBETCTBEHHOCTWM MO NpAMOMY NOANCY



1.  O6nacTb npuMeHeHus

[aHHas MeToponorns npuUcBoeHUs KpeauTHbIX PEUTUHIOB MO HAaLMOHANbHOW LiKane Ans
Poccuiickonn ®Pepepaumm cTpaxoBbiM opraHusauuaMm (panee — «MeToponorua») npuMeHseTcs
O61wecTBOM C OrpaHNUYEHHOW OTBETCTBEHHOCTbIO «HaumoHanbHble KpeanuTHbIe peNTUHMMY (nanee —
«HKP» nnun «areHTcTBO®) 419 onpeaeneHns oueHKn cCobCTBEHHOW KpeauTocnocobHocTu (panee —
«OCK») n npuceoeHWs KpeauTHbIX PEeUTUHIOB U MPOrHO30B MO KPeAUTHbIM penTUHraM
no HaumoHanbHoW wkane ana Poccuiickon Pepepaumm pocCUACKMM CTPaxOBbiM OpraHM3aLmaM

(nanee — «CTpaxoBas opraHM3aLUmsa», K peruTUHIyemMoe nnuo», «PJ1»).

CornacHo MeTogonornm nog, cTpaxoBbiMM OpraHM3auMsaMn NMoapa3yMeBatoTCs lopuanyeckme
Nvua, Cco3fdaHHble B COOTBETCTBUM C 3akoHopaTenbcTBoM Poccuinckon Pepepaumm pns
OCYLLECTB/IEHNsI CTPaxOBOW [AeATeNbHOCTM M MONYYMBLIME NINLUEH3UM Ha  OCYyLeCTBeHve
COOTBETCTBYIOLErO BWAA CTPaxOBOW [eATeNbHOCTU BMOpsAAKe, YCTAaHOBNEHHOM 3akOHOM
Poccuiickonn @Pepepaumm ot 27.11.1992r. N2 4015-1 «O6 opraHusaumm cTpaxoBOro gesna
B Poccuickon @epepaumm». [epeyeHb AeNCTBYOWMNX CTPaxOBblX OPraHM3aLmii pasMeLLéH Ha canTe
baHka Poccun. MeTtoponorns He npuMeHsieTCs K CTPaxoBbiM OpraHM3aumaM, 3aHWMarLWUMUCS
npeuMyLLecTBEHHO 0ba3aTenbHbIM MeauumMHCkuM ctpaxoBaHueM (OMC), k obuecTsaM B3aUMHOTO

CTpaxoBaHWs 1 CTPaxoBbliM Bpokepam.
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2. CooTBetcTBUe TpeboOBaHMAM 3aKOHOAATENbCTBA

LaHHaa MeToponorns ocHoBbiBaeTcss Ha Hopmax PepepanbHoro 3akoHa ot 13.07.2015r.
N2 222-03 «O pedATenbHOCTU KpeauTHbIX PeNTUHroBbiX areHTCcTB B Poccuiickon Pegepaumn,
O BHeCeHUN nsMeHeHus B ctaTbto 76.1 @epepanbHoro 3akoHa ,O LleHTpanbHoM 6aHke Poccuiickomn
Qepepaumm (baHke Poccum)” 1 npusHaHWKM  YTPaTUBLUMMKM CUAY OTAEMbHbIX MOMOXKEHWN
3aKkoHopaTenbHbix akToB Poccuiickonn ®Pepepaummn» (pnanee — «222-P3»). Cpokn nepecMmoTpa
KPeAUTHbIX PEUTUHIOB, MPUCBOEHHbIX MO AaHHoOM MeTogonorum, He MoryT npesbliwaTtb 365 gHen
C AaTbl NOC/IeAHEro peUTUHIOBOrO AeUCTBUS.

B uensx cobniogeHns pencreylowero 3akoHogatenoscrea Poccuimnckon Pepepaumm, a Takke

B LleNaX NoAfepXKaHUsa akTyaslbHOCTU METOLOOMMA U MPO3PayYHOCTU PEUTUHIOBON AeATEebHOCTU

areHTCTBa METO,EI,O}'IOI'MFI noaneXxmT nepecMoTpy B Caydadax, nNpenoycMoOTpeHHbIX B AOOKyMeEHTe

«OCHOBHbIE MOHATUS».

LanHas MeTtoponorna nognexunt obssaTe/nbHOMY MepecMoTpy B cpok He nosgHee 1 roga
CAaTbl yTBepXAeHus /nocnegHero nepecMoTpa npuMeHsemon Metogonormn. B pesynbTarte
nepecMoTpa B MeToponorMio MoryT 6biTb BHECEHbl U3MEHEHUs, UM OHa MoXeT ocTaTbcsa 6e3
n3MeHeHun. B npouecce ucnonbsoeaHus gaHHor MeTomonormm Kaxxabi cayyald OTCTynAeH s oT

Heé LOKYMeHTMPYeTCs U pacKpbliBaeTCs areHTCTBOM Ha odumuManbHOM canTe https://www.ratings.ru

npum OI'Iy6}'IVII(OBaHI/II/I KpeauTHoro peIZTI/IHFa Mnn nporHo3a no KpegunTtHoMy pel‘/‘ITVIHFy C yKasaHnem

MPUYUHDbI TaKOro OTCTynJiIeHns.

MNpn obHapykeHUM B AaHHON MeTogmonornm owmnboK, KOTopbIe NOBAUSIN AN MOMYT MOB/USATb
Ha KpeAMTHble PeUTUHMM U (M) NPOrHO3bl MO KPeAUTHbIM PerTUHIaM, areHTCTBO aHanusupyeT m
nepecMaTpuBaeT e€ B COOTBETCTBUM C YCTaHOB/IEHHbIMU B areHTcTBe npoueaypamun 1 222-O3. Ecm
BbisiBieHHble B MeToponorMm owmnbKM oKasblBaloT BAUSAHWE Ha MPUCBOEHHbIE paHee KpeauTHble
PEUTUHIN U NPOTHO3bl MO KPEAUTHbBIM PEUTUHIaM, areHTCTBO PacKpbiBaeT AaHHYIO MHGOPMaLMIo

Ha oduuManbHOM camTe Mo agpecy https://www.ratings.ru.

Ecnn nnaHMpyemble UM3MeHeHUA D,aHHOI;I MeTO,EI,O}'IOFI/H/I ABNAKOTCA CylWeCTBEeHHbIMU
(HaanMep, N3MeHeHmne oTae/1bHbIX (bal(TOpOB MeTO,EI,O}'IOFI/II/I) M OKa3blBakOT WU MOIyT OKa3aTb

BINAHUNE Ha ,El,el;lCTBleLIJ,I/Ie KpeauTHble pel\/‘ITMHFI/I, alreHTCTBO!:

— pasMellaeT Ha CBOEM oduuManbHOM cavTe https://www.ratings.ru uHpopmaumio o

NAaHUPYeMbIX W3MEHeHUsX MnpuMeHsemor MeTogonorMm c ykasaHuUEM MPUUUH U
nocneacTBUM TakKUX USMEHEHUI, B TOM YNC/Ee A5 KPEOAUTHbIX PEUTUMHIOB, MPUCBOEHHbIX
B COOTBETCTBUU C AaHHon MeToponorven;

—  He nosgHee 6 MecauUeB CO AHA U3MeHeHUs NpuMeHsaeMon MeToponorum ocylecTenseT
OLEHKY HeobXoAMMOCTU MepecMoTpa BCeX KPeAWUTHbIX PEUTUMHIOB, MPUCBOEHHbIX
B COOTBETCTBUU C AaHHon MeToponorve;

— B Cpok He bonee 6 MecsaueB CO [OHA M3MeHeHuWs npumeHsemon MeTogonorum
OCyLLEeCTBNSeT MepecMOTp KPeAUTHbIX PEeNTUHIOB, €CiM MO pe3y/nbTaTaM OUeHKU

BbliB/1€HA HeO6XO,EI,VIMOCTb nx nepecMmoTpa.
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MNHdopMauus, BkiovaeMas B METOLO/IOMMIO B COOTBETCTBUM C yKasaHueM banka Poccum ot
23.10.2023r. N2 6583-VY «O TpeboBaHUaxX K cogep)KaHUIO MOMOXEHWUI, YKa3aHHbIX B YacTu 7 cTaTbm
12 ®epepanbHoro 3akoHa ot 13 wona 2015 roga N2 222-O3 | O peartenbHOCTU KpPeaUTHbIX
penTuHroBbix areHTcTB B Poccuiickonn Pegepaumn, o BHeCEHUM M3MeHeHus B cTaTbio /6.1
®epepanvHoro 3akoHa ,0O LleHTpanbHom 6aHke Poccunckon Pepepaumm (banke Poccum)”
W MPU3HAHWUM YTPaTUBWMMN CUNY OTAE/NbHbIX MOMIOXKEHUA 3aKOHOAATeNbHbIX akToB Poccumckoi
Depepaummn’, cnyyasx, NepUOANHHOCT U, CPOKAX NPOBEAEHUS KPEAMUTHbBIM PEATUHIOBbIM areHTCTBOM
MpOBEPKM KayecTBa MeTOAOMOorMKW, TpeboBaHUAX K €€ MpoBeaeHuto, a Takke dopme, nopsake,
CpOKax HarnpaBneHWs KpeAWUTHbIM peUTUHroBbIM areHTcTBoM B BbaHk Poccum otuéta no utoram
NpOBEpPKM KayecTBa MeToponornm, nopsake oueHkM baHkom Poccum meTomonormm kpeamTtHoro
PENTUHIOBOrO areHTCTBa Ha NpeaMeT COOTBeTCTBMS 3akoHogaTenbcTey Poccuiickon Pepepaumm n
HOpMaTMBHbIM akTaM baHka Poccuu» (panee — «6583-VY»), npuBeseHa B OCHOBHOM TekcTe

mMeTogonornn, npunoxeHun 3 unum  Metogonormdeckmx gokymeHtax HKP  (nogpobhee

cM. npunoxeHue 3).
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3. WcTouHukm nndpopmaumm

MNcTounrkamm MHCI)OpMaLI,MM anda npmceoeHna KpeguntHoro peﬁTMHra B paMKax OaHHOMN

MeTOJJ,OﬂOI'MM ABNAKOTCA CBeaeHus I'Iy6}'IVILIHOI'O Xapaktepa U cBefeHund, npenocrtaB/ieHHble

PEUTUHIYEMbIM /INLIOM, B TOM UYMC/Ie MO 3anpocy areHTCTBa (BK/loYas aHKeTy rno ¢opMe areHTCTBa)

U1 B paMKax pelZTI/IHFOBOVI BCTpeyn aHaIMTUKOB areHTCTBa C npeacrasutTenamm pel\/'ITVIHFyeMOFO

nvua.

I_lpl/I npuceoeHn KpegntHoOro pel;lTVIHFa areHTCTBO MOXKEeT UCnosb30BaTb cnepywoume

NCTOYHUKHN I/IHCI)OpMaLI,VIVI B IOBOM coveTaHUM:

1.

g

ANHKP

O6was nHpopMauma o penTUHryeMoM anue:

aHkeTa PJ1 no dopme areHTcTBa;

yctae PJ1 B pelicTBytowwen pepakumm;

CXeMa [eCTBYHLWEN OpraHN3aLUMoHHOM CTpyKTYpbl PJT;

cxeMa CTpyKkTypbl cobctBeHHocTM PJ1 (¢ ykazaHMeM KoHeuHbix 6eHeduumapoB)
Ha OTUYETHYIO AaTy M 33 2 NpeAblAYLWNX roAa;

nokyMeHTbl PJ1, pernameHTupylolme KopriopaTMBHOE YMNpaBneHve W yrpaBrieHue
prcKamu;

nokymeHTbl PJ1, onpepenstowme crpateruio passutus PJ1 (copepxkalime B ToM uuncne
nporHosbl PJ1B oTHoWweHUn pUHaHCOBbIX Noka3aTenen Ha 2 -3 ropa);

AaHHble, NoNly4eHHble B Xoae peﬁTMHFOBOl‘;I BCTpeuyn C npeacraBuUTenamMm P/.

®PuHaHCcoBasA OTYETHOCTb U COMYTCTBYIOLLME MaTEpPUanbI:

3aBepeHHas ayAMTOPOM rofaoBasi KOHCONMAMPOBaHHAA (HEKOHCONMAMPOBaHHAs — Mpu
HanMuMKn) OTYETHOCTb penTuHryemoro nuua no MCPO (Bkntouas 3aktoueHne ayamTopa

W NprYMeYaHUs K OTYETHOCTM) 3a nocnedHue 3 roaa;

KBapTasibHas/ monyropoBas OTYETHOCTb penTuHryemoro nuvua no MCPO (Bkntovas
npyMeYaHusa K OTYETHOCTM) 3a nocneaHune 3 roaa;

3aBepeHHas ayAuTopoM rogoBsas / KBapTasibHasi OTYETHOCTb PENTUHIYEMOro N1La U ero
cTpaxoBbix govepHux obuwecte no OCBY (Bkntouyas npvMevaHUs K OTYETHOCTM) 3a
nocnegHve 3 roga, coctaBneHHas B cootBeTcTBum ¢ [lonoxeHnem banka Poccum ot
28.12.2015r. N2 526-11 «OTpacnesort craHgapt Oyxrantepckoro yuéTta ,[lopspox
cocTaBneHus Byxrantepckon (puHaHCOBOM) OTUETHOCTM CTPAxOBblX OpraHM3aumin
1 OBLLECTB B3aUMHOIO CTPaxoBaHus " » Unn ero 6onee NO34HMMM aHanoraMu;

bopMbl  OTYUETHOCTU  pPEUTUHIYEMOro /1ML, COCTaB/IEHHble B  COOTBETCTBUM
C HOpMaTMBHbIMM akTamMn baHka Poccun, npyMeHsBIIMMUCA Ha MOMEHT COCTaBNeHUs
TaKoM OTUETHOCTMU;

KBapTasibHble OTYETbI N SMUCCUOHHbIE AOKYMEHTbl MO OTAENbHbIM BbIMYCKaM LiEHHbIX
6yMar;

OTUY€Tbl 06 OLlEHKE CTOMMOCTM aKTUBOB 3a NocnegHue 3 roaa;

aKTyapHble 3aK/touyeHUsi, MOAroTOB/MIEHHble MO MTOraM o06s3aTeNbHOro akTyapHOro
OLEHMBaHWNA OeATeNIbHOCTN PENTUHIYEMOrO NINLA U ero CTPaxXoBbiX OYEPHUX OBLEeCTB;

OTYETHI cneumanmnsnpoBaHHOro ngenosvtapusa O BbIMOJTHEHUN pel‘;ITMHFyGMbIM nLoM
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TpeboBaHUIN K COCTaBYy M CTPYKTYpe aKTUBOB, MPUHMMAEMbIX 415 MOKPbITUS CTPaXOBbIX
pe3epBoB M COBCTBEHHbIX CPeACTB (KanuTana), U HapyleHusx (HECOOTBETCTBMAX),
BbISIBIEHHDBIX B XOAE KOHTPO/ISA Creumanm3mpoBaHHbIM A4erno3nTaprem.
3. [My6nuuHbie ncTouHUKM:
—  wuHobopMaumsa, packpbiBaemass baHkom Poccum u  npasutenbcteoM Poccuiickoit
Depepaumu;
—  daHHble odULMANbHBIX CTATUCTUUYECKMX CYXKO U HaLHALMOHaNbHbIX CTPYKTYP;

—  uHdpopMaums Bcepoccuiickoro cotoza crpaxoswumkos (BCC, http://www.ins-union.ru/),

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

opraHmsaumn  aktyapues  (https://guildofactuaries.ru,  http://www.actuary.ru/ru/),

WUCCNefOBaHUS W  aHaZUTUYeCKMEe OTYETbl CTPaxoBbiX U  MEepecTpPaxOBOYHbIX
opraHusaumi;

—  uHdopmaumsa nz CMU 1 apyrmx oTKpbITbIX UCTOYHUKOB.

4, Mal(pOBKOHOMVI‘-IeCKVIe, oTpacsieBbie NPOrHo3bl U Npoyne oueHK areHTCTBa.

5. WHas uHdopMaumsa, koTopasd, MO MHEHUIO areHTCTBa, ABNAETCA CYLLEeCTBeHHOW And
npoBeaeHUss peuTUHroBOro aHanusa (HanpuMep, OTYETHOCTb KOMMaHWKM, KOTopble
paccMaTpUBalOTCS areHTCTBOM B KayecTBe MoAAepP KMBAIOWMX UL, NPU OLEHKE YPOBHS

SKCTPaopAMHAPHOW MOAAEPXKKM).

OcHoBon ona oueHKkn nokasatenen n cybdakrtopos MeTogonornnm MokeT BbICTyMmaTb Kak
otyéTtHocTb no OCBY, Tak n otyéTHocTb No MCDO. AreHTCTBO MOXET UCMO/b30BaTb COYeTaHMe
Pa3/INUHbBIX UCTOUYHMKOB MHopMaummn (Harnpumep, gaHHble no OCBY n MCPO) gna Hanbonee
MONMHOrO aHanM3a KpeamuTocnocobHocTU penTuHryemoro nuvua. baza ans pacuéra daktopos,
cy6¢daKkTOpOoB MM NokasaTenen onpeaenaeTca aHaIMTUKaMU U 3aBUCUT OT TOro, Kakas MHpopMaLms

Hanbonee MONHO, MO MHEHWUIO areHTCTBa, OTpakaeT PUCKA obbekTa pel\/‘ITVIHFa.

Ecnu ncnonbsyeMas OTUETHOCTb He COLEPXKUT 3HaueHWe nokasaTesis, NpPenycMOTPEHHOro
mMeToponorven, HKP MoxeT mncnonb3oBaTb aHanorMuHbIM rnokasaTesib, MakKCMManbHO BAU3KUA MO
SKOHOMUYECKOMY CMbICNy (Hanpumep, Bbipy4YKy OT Onepaumii CTpaxoBaHMA BMECTO CTPaxOoBOM

npeMuu) ¢ HeobXOAVMbIMU KOPPEKTUPOBKAMMU.

B cnyuyae HepocTaTouHOCTM UHbOpMaumMM Ana npuMeHeHus HacToswen MeTtogonoruu,
aTaloke B C/yyae, €CAM areHTCTBO paccMaTpuBaeT MpefoCTaBfeHHYl WHPopMaumio  Kak
HeLOCTOBEpPHYHO, areHTCTBO OTKa3blBaeTCs OT MPUCBOEHUSA KPEAUTHOro penTuHra 1 (Unn) MporHosa
Mo KPeAUTHOMY PEeUTUHIY WU OT3bIiBaeT MPUCBOEHHbIA KPEAUTHbIM PEUTUHT U (UK) NPOrHO3 Mo
KkpeauTtHoMy penTuHry. OCHOBHbIM  KpUTEpMeM [OCTaTOYHOCTU uHdOpMauumn  aBnseTcs
BO3MOXXHOCTb OCYLLECTB/IEHMUSA MOJIHOLEHHOrO aHanmM3a penTUHIYeMOro suvua Mo  K/KUeBbIM
dakTopam (cybdaktopam) MeTtogonormn. Ecnm mmetowasca nHbopMaumsa nossonseT MpoBecTu
oLeHKy KtoueBbiX dpakTopoB U cybdakTopos MeTogonormm, Ho eé cnabas feTanmsaums CHMKaeT
TOYHOCTb MPOrHO30B U CY)XAEHWUA aHanUTUKOB, areHTCTBO, Kak MpaBwW/o, ycTaHaBnvBaeT 6onee
HM3KMe oueHkM ¢akTopa «MeHemkMeHT U 6GeHeduumapbl», a Takke npuMeHseT 6onee

KOHCepBaTWMBHbIE NpeanocCbl/ZIKU NMpU MPpOrHo3mMpoBaHNA rnokasaTenemn.
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4. OcHoeHble npuHumMnbl MeToponoruu n anropuTM NpuceBoeHus
KpeAUTHOro peuTUHra

4.1. OcHoBHble 3Tanbl NPUCBOEHNSA KPeAUTHOro penTUHra

bazoBbIY anropUTM pelTUHIOBOro aHanM3a CTPaxoBbiX OpraHM3aumii B paMkax MeTtogonorum

5  CXeMaTWMYHO NpeacTaBfieH Ha pucyHke 1.

PucyHok 1. AnroputM npucBoeHuss KpeauTHOro peMTUHra Ansl CTPaxOBbiX OpraHM3aummn

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 nepeoM 3tane pelTWHroBoro aHanusa onpepensetcs 6a3oBas OLEHKa COBCTBEHHOM
kpeauTocnocobHocTn (aanee — «BOCK») perTuHryemMoro nuua Kak cpeaHee B3BelleHHOEe OLLeHOK
0 CNneayloWwmx KNoUeBblX peMTUHIOBbIX pakTOpPOB:
—  6usHec-npodunb (Bec 50%),
—  puck-npoduns (Bec 25%),
—  MeHemKMeHT 1 beHeduumapsbl (Bec 25%).
BOCK MoyeT npuHMMaTb 3HauYeHWs OT aaa A0 CCC, NMPY STOM YPOBHMU CC, C U d Ha 5TOM 3Tane He

15 npuceamnsatoTcsa. CooteetcTure yposHs BOCK 1 B3BelweHHoN cyMMbl 6anibHbIX oLeHOK $haKToOpoB

npueepeHo B Tabavue 1.
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Tabnuua 1. CooteetcTBme 6annbHon oueHku ¢pakTopos u yposHa BOCK

basosas oueHka cobcTBeHHOM BsseweHHas cyMMa 6annbHbIx
KpeanTocnocobHoctn (BOCK) oueHok ¢akTopos

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; 4,61)

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 pamMkax bOCK
c He npuceamBaeTca B pamikax bOCK
d He npuceamBaeTca B pamkax bOCK

B 3aBucuMocTn oT Tuma MoauduKaTopa M €ro BAMSHUA Ha KpeAWUTHOE KayecTBO
pentuHryemoro nuua BOCK nosbiwaeTca Ha 1 n 6onee ypoeHel (cTyneHer) (MONOXUTENbHOE
BAMAHWE MoaudUuKaTopa), CHWNKAETCA aHaNorMuyHbIM obpasoM (oTpuuaTenbHoe BAUSHUE
mMoaubuKaTopa) WM He U3MeHseTcs (YCIoBUA AN MpUMeHeHUs MoaudUKaTopa He BbIMOHEHDI).
Takum obpasom, OCK onpegensetca kak cymma BOCK u Bcex nonoxurenbHbix /oTpuLaTenbHbIX
mMoaudmKaTopos (cM. pucyHok 1), mpu 3ToM coBokymnHoe BausiHME Bcex MoandukaTopo Ha OCK

OrpaHUYeHo AManasoHoM oT -3 Ao +2 ypoBHeN.

" To ecTb Bkouas 6,18 [KBagpaTHaa ckobkalu He Bknouas 6,4 (kpyrnas ckobka).
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Pucyrok 2. CrpykTtypa dakTopoe u cybpaktopos 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,
) u 6eHedeumapsl cE
‘ min J

YnpaeneHue puckamu

KDMI'II'IaeHC'pVICKVI

CTpaTemqet:Koe nnaHWpoeBaHne

H =cCcpeaHee rapMoOHHM4YeCcKoe
H = B3BeWweHHasa CyMMa

min | = MMHMManbHas oueHka

MNcnonb3oBaHne MoamndukaTopoB MO3BONSET YYecTb Uenbli psap ¢GakTopoB, KacatoMxcs
6u3Heca perTUHIyeMoro Nvua M YC/IOBMIM OMepaumMOHHOM cpefbl, KOTOpble B AO/MKHOW Mepe He

oTpaxeHbl B BOCK.

OCK MoxeT npuHMMaTb 3HauyeHWs OT aaa.ru Ao d, mMpu 3TOM YpOBHM cC.ru, cru u d
YCTaHaB/IMBalOTCA TONbKO B C/ly4ae BbIMOSHEHUS OMNpefenéHHbIX YCNoBUIM (BHE 3aBUCUMMOCTWU OT
obuer bannbHol oueHkM B pamkax onpegenerus BOCK v mogudukaTopos). [paBuna nprceoeHus

OCK npueegeHsb! B Tabnuvue 2.

®PuHanbHbIM 3TaNoOM MPUCBOEHUA KPeouTHOro penTuHra apnseTcs npumeHeHue k OCK
dakTopa «BHelwHee BAnaHMe», anga onpeaeneHns KOTOPOro areHTCTBO UCMO/b3yeT ABa cybdakTopa:
«HeratueHoe BnusHVe 6eHeduumapoB» U «DKCTpaopAuvHapHas nogaepykka». [laHHbin 3Tan

FIO,CI,pO6HO onnMcaH B OOKYMeHTe «OLI,eHKa BHELWHEro BNAHUA MNPV NPUCBOEHUN KpeaUTHbIX

PEUTUHIOB MO HauuMoHanbHou wkane ans Poccunckon Pepepaummny» (panee — «OueHka BHeLWHero

B/INSHUA»).
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Tabnmua 2. AnroputmonpegeneHus yposHen OCK

OCK Ycnoeusa onpepenenus yposHs OCK

BOCK + pesynbTaT npyMeHeHNs MONOXMUTENbHbBIX U OTPULATE bHbIX

OT aaa.ru go ccc.ru
MOD,VId)VII(aTOpOB, OMMCaHHbIX B METOD,OJ'IOFMVI

,ﬂ,ﬂﬂ pel;lTI/IHFyeMOFO Nnda XapakTepHbl O4€Hb BbICOKad BEPOATHOCTb

ce.ru HEeBbINONTHEHNSA d)VIHaHCOBbIX ob6s3aTeNbCcTs B nepcrnekrtumee 6nmxanwmnx

3 MecqaueB U Kputnyeckaa 3aBUCUMOCTb OT BHELIHeN KOHDBIOHKTYPbI,

OoTpacneBbIX TeH,D,eHLI,IAI‘/’| M KayectBa aHTUKPU3UCHOIo YyrnpasieHUd

BeposTHOCTb HEBbINONHEHUS PEUTUMHIYEMbIM NNLOM GUHAHCOBBIX

o obs3aTenbCcTB B NepcrnekTuse Gnamkanwmx 3 MecsLeB YpesBblYaliHO

BbICOKa WM HanpsaMmyro 3aBUCUT OT Sd)dDEKTVIBHOCTVI AHTUKPU3NCHOTO

yrnpaBieHus

d CooteetcTByeT onpegeneHunio pedonTta

OnpepeneHne nporHosa nNo KpeAUTHOMY penTuHry. [locne npucBoeHus KpeauTHOro
penTUHra areHTCTBO orpefenseT MPOrHOo3 Mo KpeguTHOMY PeUTUHrY. Tumbl MpPOrHoO30B Mo
KpeAUTHbIM PeNTUHraM, a TakxKe NMPUHLMMbI UX ornpeAenieHns npueeneHsl B gokyMeHTe « OcHoBHble
NoHATUA». HecMoTpsa Ha To, UTO NPOrHO3 Mo KPeAUTHOMY PENTUHTY YUUTbIBAET OXKMAAHNA areHTCTBa
B OTHOLWEHUU U3MEHEHWUs OTAE/bHbIX NOoKa3aTelen peUTUHIYEMOro NMUa, HEKOTOPble OXUAAEMble
N3MeHEeHWs, BepOATHOCTb KOTOPbIX areHTCTBO pacCcMaTpuBaeT Kak O4YeHb BbICOKYHD, MOryT 6biTb
YyUTEHbI YXX€ MpU MPUCBOEHUUN KPEAUTHOTO PEUTUHra W, Kak cneacTBue, He MPUHUMATbCH BO

BHWUMaHWe Npu onpeaeneHn NporHosa no KpeamuTHOMY PeENTUHTY.

4.2. OcobeHHOCTU onpepeneHus oueHOK cyb6¢dakTopoB 1 NokasaTtenemn

OueHka Kaxpgoro pewTuHroBoro daktopa onpepenseTca Mcxoad u3 6anfbHbIX OLEHOK
cooTBeTCTBYOWMNX cybdakTopoB B AmanasoHe oT 1 (Hamxyawuin 6ann, MakCMManbHO HeraTMBHOE
BAMSHME Ha oueHKy KpeauTocrnocobHocTu PJ1) po 7 (Havnyuwmin 6ann, MakCUManbHO MO3UTUBHOE

BNUSIHME Ha OLEHKY KpeauTocnocobHoctn PJ1).

OueHka cybdakTopa, B CBOKO ouepefb, onpeaenseTcs oLueHKaMM OTAe/bHbIX KONMNYECTBEHHbIX
M KauyecTBEHHbIX MoKa3saTenen, KoTopble MoOryT ObiTb Kak HernpepbiBHbIMK (T.e. 6ann MoXeT
MNPUHMMaTb Ntobble AENCTBUTENbHbIE 3HaYeHMs, COOTBETCTBYIOLWME ANaNa3oHy YyBCTBUTENbHOCTI?),

TaK 1 AUCKPETHbIMU (HanpuMep, HaTypanbHbie uncna ot 1 ao 7).

Ecnus MeTO,EI,Ol'IOFVIVI cneymasbHO He OroBopeHoO UHoe, pacqéT 6a3oBown OoueHKn oToenbHOoro
nokKasaTtend BHYTpU YKa3aHHbIX B MeTO/J,OJ'IOFVIVI rpaHnL, AnMana3oHa YyBCTBUTEJ/IbHOCTW MoKasaTend
(6eH‘-IMapI(OB) ocyuecTtBngeTca B COOTBETCTBUMN C 6a30BbIM nogxogoMm, To e€Ctb C NOMOLbIO

NHenHon GyHKuMm®,

2 |_|O,EI, Onana3oHOMYyBCTBNTE/IbHOCTM MOHMMaETCH Ha6op 3Hal4€‘HI/II;I, Brpegenax kKotToporo naMeHeHne nokasatensd

OOJ/DKHO BINMATb Ha €ro 6ananyro OUEHKY.

3 3pech v panee pedb MOET O IMHENHOCTU GYHKLIMM BHYTPU AMana3oHa YyBCTBUTENbHOCTU, T. €. MPU X Mexay a 1 b.
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OueHKa nokasaTenen B 4aHHOM Cnyyae OCYyLEeCTBAAETCA MO O4HOM U3 cnenyowmx GopMmyn:

) =

roe:

npnb >a npma>b
Z, ecqiu x<a Z, ecqii x = a

x—a x—a
(y—z)*b_a+Z,ecm/1a<x<b ) = (y—z)*b_a+z,ec1mb< x< a
v, ecii x =b v, ect x<b

X — 3Ha4YeHWe noKasaTend,

a — NOoporoBoe 3Hav4yeHme rnokKasartesnd, CoOoTBeTCTByrouee MUHMManbHOW 6anibHom oLueHKe;

Z —MWHUManbHas 6annbHas oueHka (1, ecnm oTaeNbHO He OroBOPEHO MHOE);

b — noporoBoe 3Had4yeHune rnokasaresg, CooTBeTCTByroLlee MaKkcuMasnbHow 6annibHom OoueHKe;

y —MaKcuMasbHas 6ansbHas oueHka (7, ecnm oTaeNbHO He OrOBOPEHO MHOe).

PucyHok 3. Nepesop 3HaueHuin nokasaTteneu B 6annbHbie OLEHKM

3a.Ana cnyvasa<b 3b.Ona cnyvasa>b

BannbHas oueHka nokasatens

BannbHas oueHka nokasatens

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

3HayeHue nokasarens 3HaueHue nokasatens

ﬂOpOFOBbIe 3HauyeHusa rnokasaTenewu (6quMap|<M) M cooTBeTCTBYHOWNM M 6annbHble OLEeHKU

npmeeneHbl B MeTO,CI.OJ'IOFI/II/I Aanee B COOTBETCTBYOLWMX pa3agenax.

BHe 3aBucmmocTu ot pe3ynbTaTa NpUMeHeHNd yKa3aHHbIX Bbllle Noaxonos 6annbHas OoLeHKa

npmpaBHMBaeTCA K1 npmn ogoHOBpeMeHHOM BbIMOJIHEHUU Cneayrrouwmnx yCﬂOBMﬁI

B 3HaMeHaTe/1e NoKa3aTeNid NCNOoNb3yeTCda KanunTtan Uuanm aHanoru,
3HaMeHaTe/1b NoKa3aTend NpuHan oTpunuaTtesibHOe 3HavyeHune;

B MeTOﬂ,O}'IOFI/II/I NMpUMeHNTEeIbHO K AaHHOMY NoKa3aTe/llo He OFOBOpéH MHOWM nogxoa.

OueHka cybdakTopa, kak Npaeuio, GopMmMpyeTcs Creayrowmm obpasomMm:

1.

ANHKP

Ha nepsom sTane onpepenseTtca 6asoBas oueHka cybdakTopa, KOTOpas MoXeT
npuHMMaTb 3HadeHus ot 1 ao 7, ecnn B MeTogonornm He oroeopeHo MHoe, MpY 3TOM OHa
MOXEeT 6bITb Kak AMUCKPEeTHOW, Tak U HenpepbiBHoN. OcobeHHOCTM pacuéTa 6a3oBon
oueHKM cybdakTOpOoB ornucaHbl B TeKCTe HacTosweln Metogonormm, HO B OTAEMbHbIX
CnyJyasix areHTCTBO OCTaBnseT 3a cobon NpaBo MoAMbUUMPOBaTb OMUCaHHbIE MOAXOMp
WY UCMO/Ib30BaTb SKCMEPTHbIN MOAXOA K onpeaeneHuto cyb6dakTopos 1 (Mv) BXOAALLMX

B HUX rokasaTesien.
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2. Ha sTopom 3Tane k 6a30BOI OLEHKE MPUMEHATCS MONOXKUTE bHbIE (OTpULLATEbHbIE)
aKcnepTHble KoppeKTuposku. Kak npasmno, skcnepTHble KOPPeKTUPOBKU HEOEXOANMDI,
€C/IN OMUCaHHbIe B HUX OBCTOATENbCTBA He OTPaXkeHbl B AOMKHOW Mepe B 6a30BbIxX
oLeHKax cooTeeTcTBylowWMX cybdakTopos/dakTopos. PeweHne o (He)npuMeHeHUN
SKCMEPTHOM KOPPEKTUPOBKM OCTAETCA Ha YCMOTPEHME aHaJMTUKOB areHTCTBa.
CTangapTHbIN Wwar rnpu npMMeHeHMM aKcnepTHbIX KoppekTuposok — 0,25 6anna, Ho B
cnyyae cybdakTopoB W nokasaTenen c6OoMbWMMM BecaMu MOTyT MPUMEHATbCS

KOPPEeKTUPOBKN MeHbLLEero pasmepa.

MNToroeas oueHka cybdaktopa npeactasnset cobon cymMMmMy 6a3zoBOM  OLUEHKM W
MONOXUTENbHbIX (OTpULATENbHbIX) KOPPEKTUPOBOK (HampuMmep, ecnn 6a3oBas oOueHKa paBHa
5,56anna n npuMeHeHa oTpuuaTesnbHas 3KcnepTHas KoppekTupoeka B pasmepe 0,5 6anna, To
UToroBas oueHka coctaBut 5 6annos). VToroeas oueHka He MOXeT MPUHUMATb 3HaYeHUs Bblle 7 K
Hwxke 1.

Yucnosble 3HaueHMs B ¢opMynax n Ta6nmu,ax MeTO,D,OI'IOI'MM MOryT OKpyrnaTbCd, KONM4ecTBo

AEeCATUYHDbIX 3HAaKOB onpeanendaeTcs CI'IELI,VICI)VIKOVI nokKasaTtens.

4.3. Bbibop NporHo3Horo nepvopa M NpUHLMUMbI NPOrHO3MpPOBaHUS

LaHHas MeTogonorvs B 3HauMTeNbHOM Mepe OpPUEHTMPOBaHa Ha MPOrHO3HbIN MOAXOA,
K OLleHKe MoKasaTenew, ApYyrMMM ClOBaMW, MpU aHanv3e KpeAuTOCNOCOBHOCTU PenTUHIyeMoro
NNUQ MPOrHO3Hble 3HAaYeHWs MapaMeTpoB MOryT MMeTb 60nbluee 3HauyeHue, YeM UCTopudeckas
nHdpopmaumsa. OgHako ecnu nMmetowascs B pacrnopsykeHun HKP nHdopmMaums He nossonseT coenatb
OBOOCHOBaHHbIM MPOrHO3, QAN OUeHKM COOTBeTCTBYoWero nokasaTtens/cybgakropa HKP

mcnonbsyeTt CI)aKTVILIeCKVIe 3Ha4vyeHwu4.

[porHosbl, NMpepocTaBneHHble PEUTUHTYEMBbIM JINLOM, OO/MKHbI YYUTbIBaTb daKTuyeckue
[aHHble, MaKPOSKOHOMUYECKME M OTpac/ieBble TEHAEHUMW, CoAepXKaTb pasyMHble AOMyLeHUs U
NpeanocbIIKN AN AOCTUXKEHUS cTpaTerndeckmx uenen PJ1 (B T.4. B YaCcTM BAMSIHUA OrpaHUYEeHMUIA Ha
TpaHcrpaHMyHble ornepaumm). AreHTCTBO BrnpaBe BHOCUTb B npegocTasneHHble PJ1 nporHosHbie
OAaHHble YTOYHEHUA N M3MEHEeHMd, OTpaXkalolWMe MHEHWEe areHTCTBa O pPa3BUTMM CTPaxOoBOU

opraHusauuuy B NpOrHO3HOM nepuoge (Ha ropu3oHTE NPOrHO3MpPOBaHMUS).

YT106bI OLLEHUTb HEOBXOAMMOCTb TaKMX YTOYHEHWUN, areHTCTBO GOpMyIMpyeT COBCTBEHHbIN
MPOrHO3 B OTHOLWEHUN OLeHMBaeMoro mnokasatens. B uacTHocTw, mpu nporHosmMpoBaHWU
NPUBbINbHOCTU AeATENbHOCTN areHTCTBO GpopMynnMpyeT NPOrHO3 Mo YnCTomn Npubsinun, kanutana PJ1.
OcHoBoW Ansg NporHo3a YMcTomn NpubbINN ABNAIOTCA OXKMAAHUS areHTCTBA OTHOCUTEIbHO CTPYKTYpbI
cTpaxoBoro noptdens, YpoOBHA aKBUIULMOHHBIX, aAMUHUCTPATUBHBIX W WHbBIX OMEepPaLMOHHbIX
PacXoAoB, yBblITOUHOCTM MO AEMNCTBYIOWMM LOrOBOPaM, USMEHEHUN B aHOEPPaUTUHIOBON MONUTUKE,
npuHUMnax TapupoobpasoBaHUs, NHBECTULMOHHON MOAUTUKE penTuHryemoro nunua. [pu oueHke
yKa3aHHbIX MapaMeTpOB areHTCTBO MCMO/b3yeT fAaHHble OTYETa O MPOrHO3HbIX MOKasaTenax

dUHAHCOBbIX pe3ynbTaToB cTpaxoBon opraHunsaumm (dopma 0420170 nnbo eé ananor). MporHosHoe
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3HayeHWe KanuTana onpeaenseTcsa Ha OCHOBE MaHVUPyeMOM MOMOLLM OT COBCTBEHHUKOB U YPOBHS

OnBMaoeHOoBs, a TakXke Nony4YeHHOro Bbille NporHo3sa no umcTon Flpl/l6blﬂl/l.

Mcnonb3yeMbiti npy NporHO3MpoBaHWM pe3ynbTaT CTPaxOBOW AEATENbHOCTU He MOXET BbiTb
6onee yeM Ha 10% Bbllwe, yeM 3apUKCUPOBaH B NPefoCTaBNEHHOM PENTUHIYEMbIM JIULLOM MPOrHo3e
(8 dopme 0420170 nnbo eé aHanore). Ecnm B neprog mMexxay oaToM NMOATOTOBKM MPOrHO3a v AaTon
PENTUHIOBOrO aHaNIM3a CTpaxoBas opraHM3aumsa CyllecTBeHHO M3MeHuna ctpateruto passutusa, HKP

3anpawwueaeTy PJ1 o6HOBNEHHDBIV NPOrHO3 U yYUTbIBaET €ro.

YuuTbiBag, uUTO rogoBass OTYETHOCTb MO [AeTanv3auMu CYWECTBEHHO MPeBOCXOAUT
KBapTasbHYlO W OMYrOAOBYKO, MpPOrHO3bl, WCMO/b3yeMble areHTCTBOM, CTpoATcs Ha 6ase
KaneHaapHbix net. Ecnv ocHoBHas YacTb peUTUHIOBOro aHanu3a NpoBeAeHa areHTCTBOM B TeUeHve
nepBbiX TPEX KBapTasiOB rofda, TO B KayecTBe MPOrHO3HOro rnepuopa Ojis pacyéTa rnokasaTtesnen
MCMoNb3yeTcsa Tekywmun (MO OTHOLWEHUIO K aHanu3y) KaneHgapHbii roa. B mportuBHOM cnyvae
B KauecTBe nepuvoga A1 pacyéTa MPOrHO3HbIX MoKasaTesel BblbupaeTcs crepylowmn (no
OTHOLLEHWIO K aHanu3y) kaneHpapHoinrog. EcnnareHtcrBo nonaraet, uto Bbi6op 6onee gAnTenbHOro
nepuoaa Ans pacyéTa MPOrHO3HbIX MoKa3aTesnien MO3BOMUT TOYHEE OLIEHUTb KPeAUTOCNOCOBHOCTb

Pfl, I'IPOI'HOBHbIl;'I nepumon MoXkeT BbITb yBe/n4yeH, HO He MOXKEeT rnpeBbilaTb 3 roga.

,El,anee B HaCTOFILU,el‘/‘I MeTOJJ,OJ'IOFVIVI, ecqin npaMo He OoroBopeHo WHoe, BO BCeX cny4yasax

onpeneneHnd NporHo3HbiX 3HaYeHN FOPU3OHT NPOrHO3npoBaHUA BbI6VIpaeTC$I,KaK OMNmMCcaHo Bbille.

4.4. CrtpaxoBble cerMeHTbI

Ecnn He YKa3aHO WMHOe, B paMKaxX aHal/iM3a areHTCTBO BbiaendeTt cnenywuime CerMeHTbl

CTpaxXoBOro gena:

—  cTpaxoBaHue xu3Hu (life);

—  CTpaxoBaHWe OT HeCYaCTHOrO CNyYas;

—  pobpoBonbHoe MeguumHckoe cTpaxoBaHue (AMC);
—  CTpaxoBaHWe Ha3eMHOro TpaHcnopTa (aBTOKacKo);
—  CTpaxoBaHWe MMYLLEeCTBa IopUANYECKUX JNLL;

—  CTpaxoBaHWe UMyLLeCcTBa PU3NYECKMX NNL;

- obsazaTenbHoe CTpaxoBaHue rpa>|<p.aHC|<0|7| OTBETCTBEHHOCTU BnagenbLeB

TpaHcnopTHbix cpeacts (OCATO);

- npo4yne BuAbl CTpaxXxoBaHUA.

ﬂ,l’lﬂ CerMeHToB, OT/IMYHbIX OT CTpaxXxoBaHUA >XWMN3HWN, Oanee 6y,ELET NCrnonb30BaTbCA

obo3HayeHume non-life.

ﬂ,nﬂ CTpaxoBbiX opraHM3au.|/||‘/'|, coBMelalWmnx CTpaxoBaHMe U nepecTtpaxoBaHne, Bxogduee

nepecrtpaxoBaHMe OTHOCUTCA K COOTBETCTBYHOLWNM CTPaxXOBbIM CErMEHTaM.
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5. ®akTopbl onpeaeneHns 6a3oBon OLLEHKM COHBCTBEHHOM
KpeauTocrnocobHocTH

5.1. busHec-npodunb
5.1.1.  O6wme npuHuUMnbI oueHKn PpaKkTopa

Llenb oueHkn 6usHec-npoduns — onpenenntb CUbHble CTOPOHbI MU PUCKU AENCTBYlOLWEN
Bbu3Hec-MoAenn CTPaxoBOW OpraHM3auMu, a Takke UX TeKyllee W MoTeHUuManbHoe BAUsSHUE Ha

Knro4yeBble d)I/IHaHCOBbIe nokasaTtenn, onpependroume eé KpeanTHoe Ka4yeCTBO.

BasoBas oueHka 6u3Hec-npoduna cknagpiBaeTCs U3 B3BELEHHbIX OUEHOK cybdakTopos
«[punbbinbHOCTL AeaTenbHocTu» (Bec 32,5%), «[duHamuka cTpaxoson npemumy (17,5%), «PbiHouHbie

nosunummy» (40%), «dusepcrdurkaums 6usHeca» (10%).

5.1.2. TpubbinbHOCTb AEATENBHOCTH

[MprbbINbHOCTL AEATENbHOCTU B 3HAUYUTENbHOW Mepe onpegenseT 3avHTepeCcOBaHHOCTb
COb6CTBEHHMKOB B fAajibHeMlWeM pa3BuTUM 6GusHeca opraHmsaumn. B obuwem cnyyae oueHka
NpUBbINBHOCTU AesATeNbHOCTU onpeaenseTcs peHTabenbHocToto kanuTtana (ROE) pelTuHryemoro

nvuda.

Ecnu kanutan PJ1 cnvwkoM BbICOK v CAULWKOM HU3OK MO CPAaBHEHUIO C MPUHSATbIMU PUCKaMMU,
AN CTPaxoBblX OpraHusaumi, paboTatowmx npenmMywectBeHHo B cermeHTe life, BMecTo
peHTabebHOCTM KanuTasia MOXHO UCMONb30BaTb peHTabenbHocTb akTueos (ROA), a anga cTpaxoBbix
opraHuMsaumn, paboTaloWwmx MpeuMywecTBeHHo B cerMeHTax non-life— KkoM6UHMpoBaHHbIN
koapduumeHT ybbiTouHocTn (KKY). Ecnm poMunmpylowee Hanpasnerune peatenbHoctu (life nan
non-life) onpeaennTb HEBO3MOXKHO, oLeHKa cybdaKTopa paccuMTbiBaeTCs Kak CpefHeB3BeLleHHas
cymma oueHok gns life u non-life mo o6bbéMaM nporHosHon cTpaxoson npemuun. Kanwutan
paccMaTpuBaeTCs KakK C/MILKOM BbICOKMA MO CPAaBHEHUIO C TMPUHATBIMK  pUCKaMK, €ciu
AOCTaTOYHOCTb KanuTana PJ1 cylecTBeHHO npeBbilaeT NOPOroBoe 3HayeHWe, COOTBETCTBYoLLEe

7 6annam (CM. anropuUTM oLEHKM SOCTaTOYHOCTM KanuTana). Kanutan paccMaTpuBaeTcs Kak CAULWKOM

HWU3KMI, eCNn BocTaTouHOCTb KanuTana PJ1 cywecteeHHO HMKe moporoeoro 3HauyeHus gas 1 6anna.
YKa3zaHHble Bbllle rnokasaTes v NpubbiNbHOCTM AeATe/IbHOCTU PACCUMTBIBAKOTCS MO C/IeAYHOLLMM

dopmynam:

NI roe:
ROE = ’ NI — yncTas npubbinb
SEqvg P ;
SE.vg — cpeoHuii Kanutan no 6anaHcy,
NI A.vg — cpefHve akTuBbl No 6anaHcy,
ROA =
avg NCI — coctosBmecs ybbiTkn (HeTTO),
OpEx — onepaumnoHHble pacxoppl (HETTO),
NPE — 3apaboTaHHas HeTTO-npemus
cicy = NCL+ OpEx P P
~ NPE
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[na pacuéta umnctont npubbinm (NI) MoryT npuMeHsaTbCs cnepytolmne KOPPEKTUPOBKA: BblueT
HecTabunbHbIX KOMMOHEHTOB [OOXOAOB M PacxofoB (Hampumep, €AMHOPa3OBOro MNpPU3HaHUA
LOXOLO0B/pacXOA0B OT MEpPeoLeHKM LEeHHbIX OyMar, OCHOBHbIX CPeACTB UM MHBECTULMOHHOM

He,EI,BI/I)KVIMOCTVI), a TalkOKe HeXapaKTepHbIX Ans CTanOBOl‘/'I opraHmsauunn ,u.oxop.os/pacxo,u.os.

[na pacuéta cpenHux akTmeBoB no 6GanaHcy (Aag) MOXET MPUMEHSATbCA BblYeT BeIMYMHBI

aKTMBOB, Ll,eHOBOIZ n I(pe,ﬂ,l/ITHbIl‘/’I PUCKN MO KOTOPbIM MNOJTHOCTbIO NMPUHATDbI CTpaxoBaTe/ieM.

I'|0|<a3aTenM, Xapakrtepusyruwme I'IpM6bII'IbHOCTb 0edaTeNibHOCTU, pacCyYNTbIBAalOTCA 3a
nocnegHwne 12 MecdqaueB, 3a KOTOpble AOOCTYrHa VIHCbOpMaLI,VIFI. pre,ﬂ.HeHMG aKTMBOB U KanumTana

npon3BogunTcsd Ha OoCHoOBe 3HauYeHWM Ha Havyaslo U KoHel, cooTBeTCTBYylOWEero nepmnoaga.

Ecnn nmMerowanca B pacrnopskeHnn HKP nHdpopMaumsa noseonseT caenaTb 06OCHOBaHHbIN
MNporHo3  peHTabenbHocTW, TO oueHKa cybdaktopa  «[lpubbinbHOCTL  AesTeNbHOCTUM
paccunMTbiBaeTCA Kak cCpegHee B3BeLleHHOe OLEHOK 3@ TEeKYLUMI 1 MPOrHO3HbIN Nepuoapl C BecaMu
30% un 70% cooTBeTcTBeHHO. B MHbIX cnyyasx oueHka cybdakTopa onpepenseTcs Kak cpeaHee
B3BelLeHHOoe oLeHoK 3a Tekywuih nepuog (70%) u 3a 12 MecsaueB [o Havyana Tekyllero nepuoga
(30%).

B Tabnuue Hwke npuBepeHbl MOpOroBble 3HaYeHWs MokasaTesiell U COOTBETCTBYHOWME UM
6annbHbie oueHkW. [1ng oueHKM NokasaTenen BHyTpU AMana3oHa YyBCTBUTENBHOCTU UCMONb3yeTCs

nHenHaa GyHKUMS.

Tabnuua 3. OnpeageneHve oueHKN MPUBLINILHOCTU AEATENbHOCTU

MUHUMaNIbHasA OUEeHKa MaKCuUMa/ibHaa OLEHKa

a z b y
PenTabenbHocTb KanuTana -3% 1 15% 7
PenTabenbHocTb akTuBOB -0,7% 1 3,5% 7
Kom6 "
OMBUHUPOBaHHbBIN KO3pPULMEHT 10% 1 92% 7

y6bITOUHOCTHU

5.1.3. [OduHaMuka cTpaxoBow npemMuu

OuHaMuka cTpaxoBoi npeMuu BO MHOMOM oTpakaeT puck-annetut PJ1 B yacTu cTpaxosbix
PUCKOB, a TakXe ornpeaenseT YCTOMYMBOCTb ero pbiHOYHbIX no3vumin. OueHka cybdakTopa
«dnHaMunka cTpaxoBol MpeMuu» ornpenenseTcs Ucxoas u3 6annbHbIX OLEHOK B AuanasoHe OT
1 (Havxyawwuii 6ann) po 7 (Havny4ywuni 6ann) Ha OCHOBE MATPUYHOM 3aBUCMMOCTU MPOTrHO3HbIX
nokasatenen: «Temn npupocTa» W «[OTOBHOCTb K MpPUHATUIO puUCKa» (PUCK-anneTuT,
COOTBETCTBYWOLWMI TeMnaMm npupocta). Bbibop 3HaueHWMs BHYTpU AMana3oHOB, MpPUBEAEHHbBIX
B Tabnuue 4, ocyulectensetcsa ¢ auckpeTHoiM warom 0,5 6anna c yuétoM, npexae Bcero, BAUAHUA
$poHTUHra 1 3¢pdekra 6asbl Ha Temnbl npupocTa. B cnyyae BecoMoro adpdekra HM3KOM Gasbl UK
BblCOKOW [onU GPOHTUHra B CTpaxoeon npemun PJ1, oueHka gonyHa 6biTb 6amKe K HUXKHEN rpaHnLe

AManasoHa, B cnyyae apdeKkTa BbicoKon 6asbl — Bnmke K BepXHel rpaHuLe AManasoHa.
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Tabnunua 4. OueHka cybdakTopa «[uHaMuka cTpaxoBoi npeMumns»

FoToBHOCTD

K APUHATUIO pUCKa Bbilue pbIHKa

Temn npupocTa

Ha YPOBHE pbIHKaA HWXe pbIHKa

BblCOKas [1-2] [1-3] 1
cpenHss [3-4] [4-5] [3-4]
HU3Kan 7 [6-7] [5-6]

Mpn oueHke nokasaTens «TeMn MpPUPOCTa» areHTCTBO CpaBHMBaeT OXMAaeMble TeMrbl

npupocTa cTpaxosoi npemun PJ1 ¢ nporHozamu no pbiHKy B uenoM. O6bIYHO UCMONb3yeTcs TOT e
FOPU3OHT MPOrHO3MPOBaHMWS, YTO U 418 APYrMX MPOrHO3HbIX MoKasaTesemn, HO A8 TeMMa NpMpocTa

5  OH MOXeT 6bITb yBenuueH (He 6onee yeM go 5 net) — HanpuMmep, B cnydae PJ1, paboTatowmx
B CerMeHTax C HecTabusbHbIMK TeMnamm npupocTa. [1pu Bbibope ropmMsoHTa MPOrHO3MpPOBaHMA
6onee 1 roga TeMnbl IPUPOCTa NPUBOASATCA K CPeAHErof0BbIM 3HaYeHMAM (Kak Npasmno, no popmyne

pacuéta CAGR — cpegHerogoBoro TeMna npupocTa € y4ETOM C/IOXKHOrO MpoLeHTa).

A}'IFOpI/ITM OLIeHKM NoKa3aTend I'IpI/IBe}J,éH B Ta6J'IVILI,e 5.

10 Tabnuua 5. OueHka nokasatens «Temn npupocra»

O>xupaeMbii cpegHepbIHOYHBIN TeMN NPUpoCTa

Pa3HVILI.a MeXay TeMnaMu nNnpupocTa

meHee 10% 10% v 6onee

P/1 v cpepHuMM no pbiHKyY

>3n.n* Bblle PbIHKa -
[-3n.n.;3nn] Ha YpOBHE pbIHKa -
<-3n.n. HWKe pbIHKa -

OTHoweHne Temna pocrta PJ1

K TeMny pocTa pbiHKa

>1,2
[0,8; 1,2]
<0,8

* 30ecb M aanee — NpoueHTHbIe NYHKTbI

B pamkax nokasaTtens

«[oToBHOCTDB

- BblLE PbIHKa
- Ha ypOBHe pbIHKa

- HWXe pbIiHKa

K APUHATUKO PUCKa» areHTCTBO OUeHUBaeT

NoTeHUManbHbI PUCK-anneTUT CTPaxoBOW OpraHM3aumMmM B OTHOLWEHWUW TEeMMOoB MpUpocTa Ha
ropuMsoHTe nporHo3supoBaHus. [1pu oueHke anHamuku ctpaxosoin npemnn HKP nexopmt us Toro,
15 4YTO B C/y4yae cCpefHel WAWN BbICOKOW FOTOBHOCTWU K MPUHATUIO pUCKa TeMrbl MpUpOCTa Bbille

PbIHOYHbBIX MOMYT MMeTb bosiee HeraTUBHOE BAUAHME Ha KpeauTocrnocobHocTb PJ1, yeM TeMmnbi,
6nun3KMe K pbIHOYHbBIM.
[Mpu oLLeHKe rOTOBHOCTM K MPUHSATMIO PUCKA are@HTCTBO YYUTbIBAET, B YaCTHOCTMU:
—  CTaHpapTbl aHaeppanTuHra PJ1;

20 —  KaAuyecTBO MpUHATbIX / MNaHUPYEMbIX K MPUHATUIO CTpaxoBbiX MopTdenen apyrmx
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KOMMaHWi;

—  Mepbl, npuHMMaemsble PJ1 ona npepoTepalieHns Mo eHHNYeCTBa;

— amHamuKky paseutua PJ1 B pervoHax c HebnarompuaTHOM pnsa CTpaxoBoro 6usHeca
cpenou;

—  AWHaMUKY HOBbIX CTPaxoBblX MPOAYKTOB, MO KOTOPbIM, MO MHEHWIO areHTCTBa,
OTCYTCTBYET AOCTAaTOYHasA CTaTUCTUKA;

—  ypOBeHb MUCCE/IMHIa Mpu NPOoAaXKaxX CTPaxoBbiX NMPOLYKTOB;

—  AMHaMKKY MPOAaXKk 3a CYET MOBbILEHHbBIX KOMUCCUOHHbIX BO3HarpaXkaeHUin;

—  AWHaMKKY Ppa3BUTMA B CerMeHTax, B KOTOPbIX C/NOXHO OXWAATb BbICOKOM

peHTa6e)’IbHOCTI/I B AOnN FOCpO‘-IHOI‘/’I nepcrnexkTuBe;

—  CTpYKTYypyY cTpaxoeoro noptdens PJ1.

B 3aBucuMMocTM OT npeobnagjaHusa BbilenepeynucieHHbiX GakTOpoB 3KCMepTHas ouleHKa
noka3saTens «[ 0OTOBHOCTb K MPUHATUIO pUCKa» MOXET 6bITb OnpeaeieHa Kak KBbICOKas», KCpeaHaa»,

KHU3KaaA».

[lns oueHKM roTOBHOCTU K MPUHATUIO pUCKa Kak HU3KOM HEOBX0AMMO CodeTaHMe CeayoLmx
MapaMeTpoB:

—  He3HauuTenbHas gonsa B noptdene NPUHATbLIX / MNaHUPYeMbIX K MPUHATUIO CTPaxOoBbiX
nopTdenen Apyrmx KOMMaHU 6O BbICOKOE KaYeCTBO Taknx nopTtdenen;

—  He3HauuTenbHas gona B nopTdenie perMoHoB ¢ HebnaronpusTHOM AN CTPaxoBOro
6u3Heca cpenon;

—  He3HauuTenbHas fons B nopTdene HOBbIX CTPaxoBblX MPOAYKTOB, MO KOTOPbIM, MO
MHEHMIO areHTCTBa, OTCYTCTBYeT AOCTaTOYHas CTaTUCTMKa;

—  He3HauuTeslbHoe BAMUAHME MPOOAX 33 CYET MMUCCENMHIa WA MOBbILLEHHbIX

KOMUCCMOHHbIX BO3HArpa)aeHui Ha Temnbl pocTta PJ1.

5.1.4. PbiHOuYHbIE NO3MLUMK

B pamkax oueHkn cybdaktop «PbiHouHblie mosvumm» HKP otHocut PJ1 Ha ropusoHTe

MPOrHO3npoBaHNA K OOHOMY U3 TUMOB CTPaxoBbiX opraHmsau,Mﬁ, OMUCaHHbIX B MNMPpUIOXKEHUU 1.

ConocTtaBneHne ocHOBbIBaeTCA Ha daKTUYecKMX AaHHbIX O ponu PJT Ha cTpaxoBoM pbiHKe U
oxumpaemMoM passutum PJ1 B cooTBeTCTBMM C peanucTuuHbIM 6usHec-nnaHoM. [lna nonyuyeHus
OLEHKM areHTCTBO Takxke popMUpyeT MHeHMe o cnocobHocTn PJT B nporHosHoM nepuoae 3aHMMaTb
COOTBETCTBYIOLLEE MECTO Ha PblHKE CTpPaxoBaHWs B LENOM U (MNn) B OTAENbHbIX CErMeHTaXx,
cnocobHocTV $OpMUPOBaTb CTAHAAPTbI Ha pblHKE, pa3Mepe KIMEeHTCKOW 6a3bl U ypoBHe Kpocc-
npoaax, nuaepcTee B popMupoBaHmmM Taprdos. OueHKa pbIHOYHbBIX MO3ULMI ONpeaenseTcs UCXoas
M3 Hambonbllero COOTBETCTBMS MPOrHO30B areHTCcTBa oTHocuTenbHo PJT u onucanwuii Tunos

CTpaxoBbiX OpFaHVI3aLl,VIl\/II, npeacTaB/IE€HHbIX B NPUNOXEHUN 1.

Cy6dakTop «PbiHOUHbIE NO3nUMM» oueHMBaeTca pasgenbHo gns cermeHTa life n cermeHToB
non-Llife. Ecnu ansa ctpaxoBown opraHusaumm, comeluatowen life n non-Life, BosmMoxxkHo onpeaenuTb

AOOMUHMpPYyOLWee HanpaBneHne neaTebHOCTU, OUeHKa NnokKasaTesid NprpaBHMUBaAeTCA K oUueHKe and
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3Toro HanpaeneHus. B mvHbix cnyyasx oueHka cybdakTopa onpefenserca Kak cpefHeB3BeLleHHas

cymMa oueHok ans life n non-life no o6béMaM NporHozHoOM CTpaxoBoi NpemMun.

,EI,}'IFI Pﬂ, ocyulecTBnarowmnx OoedaTesibHOCTb UCKTIOYNTENIbHO B CerMeHTe nepectpaxoBaHUA,
cy6¢a|<Top «PbiHouHbIE no3snunm» oueHmMBaeTCda B COOTBETCTBUU C SKCNEPTHbIM MHEHNEM areHTCTBa

06 YCTOMYMBOCTU PbIHOYHBIX MO3ULMIA CTPaxOBOM OPraHM3aLmMi Ha FOPU3OHTE MPOrHO3MPOBaHUA.

5.1.5. Oueepcudukauma 6usHeca

basoBas oueHka cybdakTopa

Boicokas ameepcudukaums npupoaét GUsHecy CTPaxoBOM OpraHM3auuMu LOMONHUTENbHYHO
YCTOMUMBOCTb  MPU  HEBNAronpuaTHbIX  MAaKpOSKOHOMWYECKMX  CLUeHapusax, peanusaumm
KaTacTpodUYeCKMX PUCKOB, a TaKXKe MO3BONSAET Sierye NPOXOAUTb KPU3UCHI B OTAENbHbIX CEFMEHTaX
CTPaxoBOro pbiHKa.

basoBas oueHka cybdaxkTopa «[uBepcudukauma 6busHeca» paccuMTbiBaeTCs Kak cpegHee
B3BEWEHHOe oueHoK noka3atenen «[ons «koHTponupyeMbix npopax», «[ eorpaduyeckas
aveepcndumkaumay» (HHgeo) n «Jonsa kpynHewnwero cTpaxoBoro cerMeHTa». Beca nokasatenenu nx
y4éT B 6a3oBoM oueHKke aumeepcudukaumm 6usHeca 3aBucaT oT creumdbukn 6usHeca PJ1 un

npmeeneHbl B Ta6n|/|u,e HWXKe.

Tabnuua 6. Beca nokasaTtenei, yuntbiBaeMbix npu oueHke cybdaktopa «[usepcudpukauma 6usHeca»

PNl c poMuHMpoBsaHuem

. Wubie PN
cermeHrTa life
LHons KoHTponupyeMbix KaHanos
ponvpy 40% 35%
npoaax
HHgeo 60% 45%
Lonsa kpynHeniwero crpaxoBoro
Py P He oueHuBaeTcs 20%

CerMeHTa

B Ta6nvu.|,e HWKe npuBeneHbl noporoBblie 3HavYyeHUd nokasaTenen u cooTBeTCcTBYyOWLIME MM
6annbHble OLEeHKW. ﬂ,l’lﬂ OLEHKWM MokasaTesnemn BHYTPpU AMana3oHa 4yBCTBUTE/IbHOCTU UCIMOJTIb3yeTCA

NVHeNHas dyHKUMS.

Tabnuua 7. Onpepenenne oueHkM nokasatenen cybdakropa «dusepcubukaums 6usHeca»

MUHUMa/IbHaA OLEHKa MaKCuMasibHag OLUeHKa

a z b y
[ons KoHTponupyeMbIx KaHanos 10% 1 65% 7
npoaax
HHgeo 4650 1 300 7
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MUHUMA/IbHAA OLUEHKa MaKCUMaJibHaa OLUEHKa

a z b y

Lonsa kpynHenwero cTpaxoBoro 80% 1 6% 7

CerMeHTa

OcobeHHocTU pacqéTa MCNoJib3yeMbiX rnokasaTesnemn npuBeneHbl HXKe.

A. [onsa KoHTponvpyeMbix KaHanoB NPOAAX

KoHTponb KaHanoB npopaX MO3BOMSEeT CTPaxoBOW oOpraHu3aumm 6onee KayeCTBEHHO
yrpaBnaTb CTPaxOBbIMX MPOAYKTAaMW, OFPaHWYUTb YPOBEHb MUCCENIMHIa B MPoAa)kaxX, a Takxke
B MEHbLUEM CTeMNeHN 3aBUCETb OT LIEHOBOIrO KOHKYpPeHTHOro pAaeneHus. [log KoHTponupyembiMu
KaHafiaMu NpoAaXk areHTCTBO MOHUMAEeT peasiv3aLmio CTPaxoBbiX MPOAYKTOB:

—  yepes3 areHToB COBCTBEHHOWM areHTCKOM CeTW, MPW YC/IOBUW, UYTO areHTbl MpopatoT
NPOAYKTbl TOMbKO OAHOM CTPaxOBOW OpraHM3auMuM WAUM CTPaxoBbiX OpraHM3aLMmi,
0b6pasyloLmx eauHyto rpynny;

—  uyepes 6aHKW, BXOAAWME B OAHY rpynmny WAM HaxoAswmecs rnod obLMM KOHTPoseM

CO CTPaxXOBOW OpraHmM3aLumen;
—  Yepes UHble BaHKM Ha IKCKMHO3MBHbIX YC/IOBUSX
—  yvepes adPunmpoBaHHbie KOMMaHUK;
—  yepes KONN-LeHTp;
— B WHTepHeTe;
—  WTaTHbIMU COTPYAHMNKAMM;

—  Yepes VHble KOHTPO/IMpyeMble KaHasbl.

[NokasaTenb paccynTbiBaeTCa no d)aI(TVILIeCI(I/IM AaHHbIM 3a nocnepgHume 12 mecdqdueB, no

KOTOPbIM AOCTYMNHa UHPOpMaLMs.

b. Teorpaduueckasausepcupukaums (HHgeo)

reorpad)l/ll—leCKaﬂ ,D,VIBepCI/ICbVIKaU,I/ISI CTpaxoBoro I'IOpTd)e}'Iﬂ no3pondeT CTanOBOl‘;I
opraHmsauumn B MeHblLEeN CTeNeHU 3aBUCETb OT SKOHOMUYECKMNX crnagoB B OTAE/1IbHbLIX permoHax,
CHW)KaeT noaBepP>XeHHOCTb CTanOBOIZ opraHMsaumn KaTaCTpOCI)I/NeCKI/IM cobbITUAM  KaK
npMpoaHOro, Tak U aHTPOMoOreHHOro Xxapakrepa.

B KkauecTtBe Mepbl reorpadumueckon amBepcupUKaLmMM UCMONb3yeTCcs MOAUDULMPOBAHHDIN

nHpekc Xeppungana — XupluMaHa.

HHgeo = Z rp?,

L

roe:

PpPi— NpoueHTHada oonsa /-To pernoHa B COBOKYMHbIX MpeMnax CTanOBOP‘I OopraHm3auuu,
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ri — ko3ddumumenT, pasHbin 0,15 gna r. Mockesl, 0,3 ana r. CaHkr [Metepbypra n 1 B ocTanbHbIx
cnyyvasx.

[na ouenkn HHgeo ncnonbayotca dakTnyeckne gaHHbie 06 06bEMe CTPaxoBon NpemMmm 3a

nocnegHve 12 Mecaues, MO KOTOPbIM AOCTYMNHAa MHbOPMaLMS.

B. /[onsa kpynHeiiwero cTpaxoBoro cerMeHTa

MpopykToBas AmBepcubMKaums MOBbIWAET YCTOMUYMBOCTb CTPaxOBOW OpraHM3aumm
K UMK/IMYHOCTM PasBUTUA CTPaxOBOrO PbiHKA W HebnaronpusTHbIM COBbITUSAM B OAHOM WU
HeCKONbKMX CTpaxoBbix cermMeHTax. Kpome Toro, npoaykToBas avBepcudukaums nNo3BonseT uvpe

MCNO/1b30BaTb BO3MOXXHOCTU npmeneyvyeHms KJIMEHTOB 3a cueTr KpOCC-NpoaaxXk CTpaxoBblX NMPOAOYKTOB.

[NokazaTenb paccynTbiBaeTCA Ha OCHOBE Cl)aKTI/ILIeCKVIX AaHHbIX 3a nocnegHme 12 mecdues, no

KOTOpPbIM AOCTYMHa UHpOpMaLus.

DKcnepTHble KOPPEKTUPOBKU OLLeHKU cybdakTopa
A. 3aBucnMocTb OT KNKOUEBBIX KOHTPareHToB: —2 6anna MakCUMyM.

KoppekTunpoBka no3eonseT yyecTb BbICOKYHO 3aBUCUMOCTb H13Heca CTPaxoBOW opraHM3aLmm
OT KpYynHbIX KoHTpareHToB. KoppekTupoeka oueHkn cybdakTopa «dmBepcmndurkauma 6usHeca»
MoyKeT ObITb MpUMEHEeHa, eCnn 4o KpYNHENWero KAneHTa B cTpaxoson npemun npeebiwaeTt 10%
nnu ponsa 10 kpynHenwwmnx knventos npesbiwaeT 30%. MakcuManbHbI pasMep KOppPeKTUPOBKU
MOXKeT 6bITb NPUMEHEH, eCIN [ONA KPYMHENIero KAneHTa B CTpaxoBol npeMuun npesbiwaet 20%

nnu pons 10 kpynHenwmx knneHTos npesbiwaeT 50%.

KOppeI(TMpOBKa MOXKeT NpUMeHATbCA U B C/iy4dae BbICOKOW 3aBUCUMOCTM BusHeca CTanOBOl‘;I
opraHm3aumMm OT KOHTpareHToB, OT/IMYHbIX OT K/INEHTOB (Hanpleep, MOCTaBWMKOB KPpUTUYECKU

Ba>KHbIX TEXHONOINM4YeCKkmnx peUJeHVIl‘/‘I anga Pﬂ, onuvparowmxca Ha Ll,VI(prBbIe KaHasnbl npo,u,a>|<).

Pa3Mep koppeKTUpOoBKM yunTbIBaeT KpeAUTHOE KaueCTBO K/HOUEBbIX KOHTPAareHTOB 1 Hanundne
NpeAnoChIIOK A5 AONFOCPOYHOro B3amMMogencTeus (Hanpumep, addunmnmpoBaHHOCTb KOHTpareHTa
WAN HanuMuMe KOHTPaKTa C OFOBOPEHHBIM MUHWUMAJIbHbIM OBBEMOM YCAYr U CO 3HauyMTe/bHbIMA
wrpadaMm Ang MHULMATOpPa OGHOCTOPOHHENO PaCTOPXKEHUs, €C/IN L0 OKOHYaHMSA Takoro KOHTpaKkTa

OCTaNoCb He MeHee TPEX NeT).

5.1.6. OkcnepTHble KOPPEKTUPOBKU OLLEHKU BusHec-npoduns

Hwyke onmcaHbl akcnepTHbIe KOPPEKTUPOBKK, KOTOPbIE MOMYT MPUMEHATbCS K OLleHKe BU3Hec-
npoopuns. CoBokyrnHoe BAUSAHME SKCMEPTHbIX KOPPEKTUPOBOK Ha OLEHKY AOMKHO HaXOAMTbCS B

AvanasoHe [-2;1].
A. BonaTunbHOCTb KOMNOHEHT 6u3Hec-npoduns: -2 6anna MaKCUMyM.

Koppektnpoeka npuMmeHseTca, ecnmn 6usHec-npooune PJT B nosbiweHHOW cTeneHu
noasepxeH HectabunbHocTU. K dpakTopaM HeCcTabunbHOCTU MOXXHO OTHECTU noasepkeHHocTb P/l
KPYMHbIM CyAebHbIM MUCKaM, MO KOTOPbIM OHO BbICTYMAaeT BKayeCTBE OTBETUMKA; HEeraTUBHYIO

NpaKTUKy CyAebHbIX peleHUA B OTHOLWEHUW MONUTUKU cTpaxoBbix Bbinnat PJ1; 3aBucumocTb
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duHaHcoBoro pesynbtaTta PJ10T BO3HMKHOBEHMS KpYyMHbIX YObITKOB M MpoLecca UX yperynnpoBaHus

n np.

Bb. Moauums PJ1 s HUWeBbIX cerMeHTax c BbICOKMM MoporoM Bxoga: +16ann MakcuMyM.

KoppekTtupoeka npuMeHsietca K PJ1 ¢ cunbHbIMM MO3NUMAMK B OTAEMbHbLIX MPUBbINbHBIX
HULWEBbIX CerMeHTax, OOCTYMN KKOTOPbIM CWIbHO 3aTPyOHEH MM CBA3aH CO 3HAuMTesbHbIMA
nsgepXxxKkamu (HanpmMmep, B CUNY TEXHOMNOMMUYECKNX UMW agMUHUCTPaTUBHbIX BapbepoB) 4ns apyrmx
cTpaxoBbix opraHusaumn. O6bEM OXMOAEMbIX CTPaxOBbiX COOPOB B TaKOM HUILEBOM CErMeHTe

AomkeH cocTaBnatb He MeHee 100 MaH py6nei B rog.

B. MonutukayperynuposaHusa cTpaxoBbix y6bITKOB: —2 6anna MakCUMyM.

KoppekTnpoBka npuMeHsieTcs K  CTPaxoOBbiM  OpraHv3auuvsaM, MOAXOA[  KOTOPbIX
K YperynmpoBaHuio yBbITKOB, MO MHEHWIO areHTCTBa, CYLLEeCTBEHHO OT/IMYAETCH OT MPUHATbIX Ha
pbiHKe cTaHgapToB. Kak npaBuno, oTKIOHEeHWe TpaKTyeTCs Kak CyLeCTBEeHHOE, €C/IM B PO3HUYHbIX
cerMeHTax xapaktepHas ana PJ1 pons oTka3zoB B CTpaxoOBOM BbinjaTe oOTAMYaeTca OT
CpeaHepbIHOYHOrO 3HaYeHWsa 6onble,yeM Ha 5 n. n. [og po3HUYHBIMKU CerMeHTaMM B LaHHOM C/lyJae
noHumatotca OCAT O, aBToKacko, cTpaxoBaHMe MMYLLECTBa GU3NYECKMX NINL, U CTPaxOoBaHWe OT

Hec4aCTHOro cny4vasd.

Pa3Mep KOPPEeKTUPOBKKN onpenensaeTca c y‘-IéTOM ONNTENbHOCTU 3aAe P XKeKB OCYyLLeCTB/IEHNN
CTpaxoBbiX BbIMAaT, obbEéMa BbiMaT Ha OCHOBaHWUU peUJeHMVI cyoa, MUCNoJ/sib30BaHUA MPaKTUKU

NCKYCCTBEHHOIO 3aTArMBaHUA NpoLLecca yperynmpoBaHus.

MakcuManbHbIM pasMep KOPPEeKTUPOBKW (-2 6anna) npuMeHsieTcs, eCin OTK/IOHeHWe OT

CcpeaHepbIHOYHOrO 3HaYeHus nNpesbiwaeT 15n. n.

5.2. Puck-npodunb

5.2.1. O6wue npuHLMnbI oLueHKK pakTOopa

LI,eJ'Ib OUeHKN pI/ICK-I'IpOd)MJ'IFl — onpepenntb yCTOIZ‘-II/IBOCTb P/T k BsansHuio pUCKOB,

BbITEKAOWMNX N3 €Tro 6I/I3HeC-CTpaTeFI/II/I n d)I/IHaHCOBbIX peLIJeHVIVI, NpUHMMaeMbiIX ero pykoBoaCcTBOM.

OueHka puck-npoduns GopMUpyeTcss Ha OCHOBAHUM MHEHWS areHTCTBa O $aKTUYECKOM
YPOBHE PMWCKOB, KOTOpble CTPaxoBas OpraHM3aums MpuvHMMana B NOCNeAHUA oA, U OXUAAEMOro

YPOBHA pUCKOB I'IpOFHOBHOI‘/’I 6VI3HeC-MO,D,e}'IVI Ha rOpU3OHTE NPOrHO3npoBaHuA.

[nsa cTpaxoBoli opraHnsaumm co cTabunbHon GusHec-Moaenbto pUck-npoduib oLueHMBaeTCs
TONbKO NCX0AA U3 PaKTUYECKOro YPOBHA pUCKOB. PacuéTtbl cTpoaTcs Ha 6avianwyro AaTy Uan Ha
6AMKanLLMIA Nepuos, ANA KOTOPbIX A4OCTYMNHA HeobxoamnMasa nHbopMaums. Takme paTa uam nepuos,
He MOryT 6bITb OTAaNEHbl OT AaTbl MPoBeAeHUs aHanmn3a 6oneeyem Ha 1 rog,

[lna oOueHKM CKAOHHOCTM K PUCKY CTPaxoBOM OpraHuM3auuu, HaxOAAWeWncs B npouecce
TpaHcdopMaumm  6usHec-Mopenn, areHTCTBO WCMO/Mb3yeT  B3BEWEHHYI CYMMY  OLEHOK
dakTuueckoro ypoeHs puckoB (Bec 35%) U OXMOaeMOro YpOBHS PUCKOB MPOrHO3HOW 6u3Hec-

MOAEe/IN Ha ropMU3oHTe NporHo3unpoBaHus (Bec 65%).
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basoBas oueHka puck-npodunsa onpepenseTca Kak B3BelleHHasa CyMMa oueHKM cybdakTopa
«[ocTtaTtouHocTb KanuTana» (Bec 34%) W cpefHero rapMoHMYECKoro oueHok cybdakTopos

«JTnkBnaHoCTb akTMBOB» U «MHBEeCTUUMOHHas nonuTuKa» (Bec 66%).

5.2.2. doctaToyHOCTb KanuTana

[Mpn oueHke cybdakTopa «J[ocTaTouyHOCTb KanuTana» areHTCTBO CpaBHMBAeT KanwuTan,
KOTOPbI MOXET 6bITb UCMOMb30BaH A5 MOKPbITUA PUCKOB, HE OTpPaXKEHHbIX B CTPaxoBbIX pe3epBax,
N pa3Mep CpeacTB, HeOBXOAUMBIX A1 UX MOKPbITUA 6e3 HapyweHUs TpeboBaHWI K MUHUMaNbHOMY
pa3Mepy YCTaBHOrO KanuTana CTpaxoBow opraHusaumn. [lpu oueHke BenuuumHbl puckos PJl
areHTCTBO MPUMEHSET 3/1IeMEeHTbl CTPecCc-TeCTUPOBaHUA KanuTana, T.e. npu ¢opMynmMpoBaHUn
CLieHapWeB YuMTbiBaeT TakKe MasioBepOATHbIe, HO BO3MOXHbIE Ha FOPU3OHTE MPOrHO3UPOBaHUSA

cobbITuS.

[ocTaTouHOCTb KanMTana onpeaenseTcs areHTCTBOM Kak OTHOWEHME CKOPPEKTUPOBaHHOMO
kanutana PJZ1 (AdjCap) k cymme kanuTana, Tpebyemoro pnns nokpbitua puckoes (RBC), un
MMHMMaSIbHOrO pa3Mepa YCTaBHOrO KanuTana Ois BeAeHus aeaTenbHocTU B ktodesoMm ansa P/l

cermeHTe (MminCap).

AdjCap
RBC+ minCap

JloCTaTO4YHOCTb KanuTajla =

B Ta6nvu.|,e HWKe npuBeneHbl NnoporoBblie 3HavYyeHUd rnokasaTtenen u cooTBeTCcTBYOWLIME MM
6annbHble OLEeHKW. ﬂ,l’lﬂ OLEeHKWM MokasaTesnen BHYTPU AMana3oHa Y4yBCTBUTE/IbHOCTU UCIMOJIb3yeTCA

NVHeNHas dyHKUMS.

Tabnuua 8. OnpepeneHve oUEHKM JOCTaTOYHOCTU Kanutana

MUHUMaZIbHad OLUEeHKa MakKCuMa/sibHaa OLEeHKa

a z b y

HocraTtouHocTb Kkanutana 0,5 1 1,7 7

,EIJ'IH onpeaneneHna CKOppekTUpoBaHHOIO KanuTtasa areHTCTBO NpUMeHdeT K cobCTBEHHbIM

cpencTBaM 13 oTuéTHocTm PJ1 cnepytolime KoppeKkTUpoBKu:

—  BbiyeT akTMBOB C HU3KOM cnocobHocTbio K abcopbumm ybbiTKOB Nnbo HanaHcosas
CTOMMOCTb KOTOpPbIX CYLLECTBEHHO Bbllle ero pbiHoYHOM ctommocTu. K TakmMm akTueam
HKP oTHocut, B uacTHOCTW: Bekcens, HeMaTepuwanbHble aKTWBbl; OTOXEHHbIE
Ha/loroBble aKTWBbI, KOTOPble He MOryT 6biTb peannsoBaHbl B 6avxanwme 2 roga; nau
3aKpbITbIX MAaeBbIX NHBECTULMOHHbBIX POHAOB; OT/IOXKEHHbIE akBU3ULIMOHHbIE PacXofbl,
pasMelwéHHble CyGOpAMHUPOBAHHbIE AEMOo3uTbl, BNOXeHWs B adpduUInMpoBaHHblie

KOMMaHunn (BI(I'IIO‘-IaFl akumm - gonn y‘-IaCTMFl); dBaHCOBble MNNaTeXn Nno Hasoram,
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3a40/MHKEHHOCTN BIOMKETOB MO HanoraM u cbopaM, ecnnm He npefycMoTpeHa
BO3MOXHOCTb WX BO3BpaTa B AeHexxHou ¢dopme; TpeboBaHus (BkItouas obavraumm,
Aerno3unTbl, AebuTopckyto 3ag0mkeHHocTb) K KoHTpareHTaM ¢ OKK/OCKK Ha yposHe
CCC.ru/ccc.ru v HMXKe; BNOXEHUs B OCHOBHbIE CPeacTBa, ANd KOTOPbIX He 06OCHOBaHa
BO3MOXHOCTb AOCTOBEPHON OLIEHKU CTOMMOCTU COOTBETCTBYHOLMX OObEKTOB U UX
peanusaumm Npu HeobXoAMMOCTM MOKPbITUS YObITKOB 6e3 CyL,eCTBEHHOTO AUCKOHTA K
[aHHOW CTOMMOCTU; BNIOXEHWS B AOAW ydyacTus B Kanutane HeadpPpuampoBaHHbIX
KOMMaHWIA, AN KOTOpbIX He OBOCHOBaHa BO3MOXHOCTb [OCTOBEPHOM OLEHKU
CTOMMOCTM U WX peanusaumm npu  HeobXOAUMOCTU MOKPbITUA Y6bITKOB 6e3
CyLLECTBEHHOIO AUCKOHTA K AaHHOW CTOMMOCTMU.

BblueT o6béMa BO3MOMHOWM MOAAEPXKKM, KOTOpas Ha FOPU3OHTE MPOrHO3MpPOBaHMA
MOXeT noTpeboBaTbCA (B T.Y. B CTPECCOBbIX YCNOBUAX) AOYEPHUM KOMMAHUAM
PEeVTUHIYeMOro /mua, a TakXKe MHbIM KOMMaHWUSM, KOHTponupyembiM 6eHeduumapoM
PEUTUHIYEMOrO NNLA, MPU Hanuuum y sToro b6eHeduuMapa BO3MOXHOCTM W3bIMaTb
cpeacteay PJ1, B T. u. yepes BbINAaTy NOBbILWEHHbIX ANBUAEHOB.

Lob6aeneHne cybopamMHMpOBaHHOrO [0/ra CTPaxoBOW OpraHM3aumm.

MonoxuTenbHbie KOPPEKTUPOBKM, BeSIMYMHA KOTOPbIX OMNpeaesniseTca CyLecTBeHHbIM
npeBblleHNEM PbIHOYHOM CTOMMOCTU aKTMBa Hajh ero 6anaHCoOBOW CTOMMOCTbIO, B0
npeBsbllweHneM 6afaHCOBOW CTOMMOCTM 0653aTe/bCTBa Hal OXXMAAEMbIM NMPUBEAEHHDIM

AeHEXXHbIM MOTOKOM, I'IOpO)KJJ,éHHbIM 3TUMU 0ba3aTeNbCTBaMMU.

Moga kanuTanoM, TpebyembiM ana nokpbiTua puckos (RBC), areHTCTBO NOHWMMaeT BO3MOXKHbIN

y6bITOI( peVITMHFyeMOFO nnuda BCneacteme COBOKYMNMHOINoO BIUAHUNA PUCKOB, KOTOPbIM MoABEpP>KEHbI

ero akTuBbl (KpOMe Tex, KOTOPbIX 6bl/v BbIUTEHbI MPU pacyéTe CKOPPEKTUPOBAHHOIO KanuTana) u

ctpaxosom 6usHec. RBC paccuntbiBaeTcsano cnegytouwent popmyne:

25

RBC = Z corry;* R; * R;,
Lj

roe nop Ri v Rj noHnMaloTca cnepytolme BUAbI PUCKOB:

30

R1= pbIHOYHbIE PUCKW,
R2= KpeAuTHble pucKH,
R3= pUCKN CTPaxoBaHUs XXN3HU,

Rs= PUCKN CTpaxOBaHNA MHOTIO, YeM CTpaxoBaHUNA XXU3HMU,

a MoA, corr; j MOHUMAeTCs MaTpULLA KOPPEeNaLUM MEXAY PUCKAMWU.

3HaueHna oueHok Ko3hPULMEHTOB KOppenauum PUCKOB, KOTOPble OTPaXKaloT MHeHMe

areHTcTBa 06 YPOBHE 3aBNCUMOCTU MeXay OTAe/IbHbIMU MOKa3aTeNnaMu, npeacrtaBs/eHbl B Tabn nuax 2

n 10. B ykasaHHbix Tabnuuax 0,75 osHauaeT Bbicokyto 3aBucumocTb, 0,5 — nosbiweHHyto, 0,25 —

35 yYMepeHHYIo, 0-— Koppenauuda npakTtnyeckm oTCyTCTByeT.
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Tabnunua 9. Matpuua kKoadPpuumeHTOB Koppensaumm corrij Mexxay BuaaMu pucka

R: R2 Rs3 R4
R: 1 0,25 0,25 0,25
Rz 0,25 1 0,25 0,5
Rs 0,25 0,25 1 0
R4 0,25 0,5 0 1

Mpn pacuéte RBC n ero cocraenswowmx areHTCTBO, Kak MpaBWIO, UCMO/b3yeT OnuUcaHHble
HUXe anroputMmbl. [1py NpUMeHeHUN yKa3aHHbIX afifOPUTMOB UCMONb3yeTCs CTOMMOCTb aKTUBOB C
YYETOM KOPPEKTUPOBOK, MpUMeHEHHbIX Npu pacuéte AdjCap (HanpuMep, He YUUTbIBalOTCA akTUBbI C

HU3KOW CMOCOBHOCTbIO K abcopbLmm yHbITKOB, KOTOPbIE BblUTEHbI U3 KanuTana npu pacyéte AdjCap).

Ecnn npeanocTaBi€HHbIX PN OaHHbIX HEeAOCTAaTOYHO AN NpUMEeHEeHUA YKa3aHHbIX HWKe
6a30BbIX a}'IFOpI/ITMOB/CLl,eHapI/IeB B OTHOWEeHN OoTAOEe/TIbHbIX obbekToB B}'IO)KeHVIl\/'I, AdHaTNTUK MOXKET
npnMeHnTenbHO K AaHHbIM obbeKkTaM MCMoNb30BaTb al'IFOpl/ITMbI/CLI,eHapVIVI, mcnonblyemble Mnpu

MOArOTOBKE perynsToOpHON OTUETHOCTM.

AHanuUTUK MMeeT MpPaBO YXKECTOUMUTb CTPecC-CLEeHapui, WCMOMb3yeMbl MpU  OLEHKe
MPOLEHTHOrO U  BaJlOTHOrO  pUCKa, €CAU  OXUAAeT pe3Koro pocTa  BONATUIbHOCTU
MaKpO3KOHOMUYECKMX WM OTpacneBbixX Mokasatesnen nmbo HabnwopaeT Takown pocT. [1pu 3Tom
CKOpPpPEeKTUPOBaHHbIN CTpecc-CLeHapui Ao/HKEH NOCeAO0BaTENbHO MPUMEHATLCA KO BCEM ObbeKTaM
penTUHra, paccMaTpMBaEMbIM B TOT XK€ MepuoL, BpEMEHU, U ero napaMeTpbl He A0/HKHbI OTK/IOHATbLCS
OT onucaHHbIX B MeTogonormn 6onee yem B 2 paza. Hanpumep, ecnm onucanHbii B MeTtogonorum
cueHapul npepgnonaraeT ykpenneHue pybnsa Ha 10%, aHanuTUK MMeeT NpaBO MPUMEHATb B XOAe

CcTpecc-TecTUpoBaHUs ykpenneHue pybnsa 6onee yem Ha 10%, Ho He 6onee 20%.

PbiHouHbIe PUCKHU

PbiHOUHbIE PUCKM BO3HWMKAIOT BCAEACTBME BOMATUIBHOCTU PbIHOYHBIX LeH ¢$UHAHCOBbIX
WHCTPYMEHTOB M WHbIX aKTMBOB, MMEIOWMX PbIHOYHYIO cTomMMocTb. CTemeHb noaeep)KeHHOCTU
PbIHOYHbBIM PUCKAM NU3MepAETCS BIUSHUEM U3MEHEHNI YPOBHS Takmx GMHAHCOBbIX MepeMeHHbIX Kak
MPOLEeHTHbIE CTaBKW, KOTUPOBKW [OMEBbIX WHCTPYMEHTOB U OMpPXKEBbIX TOBapOB, LEHbl Ha

He4BWKNMOCTb, obMeHHble KYPCbl BallOT M CTOUMOCTb NMPOYNX aKTUBOB.

KpOMe TOro, npu oueHKe pPbIHOYHbIX PWUCKOB areHTCTBO MOXXEeT Yy4duTbiBaTb BJIUAHUNE
BHebanaHcoBbIxX 0693aTeNbCTB KOMMaHMN, CBA3aHHbIX B TOM Ynucne C npomssogHbiMU CI)VIHaHCOBbIMVI

WMHCTPYMEHTaMM 1 BblAaHHbIMU B UHOCTPaHHOW BaslloTe NOPYYUTENbCTBaMM.

OueHka pbIHOYHbIX PUCKOB paccyuTbiBaeTCs Mo cieaytoulen popmyne:

R, = z corryj*Ry;*Ryj+ Ry
ij

AreHTcTBO BblaendeT cnepyroume KOMNOHEHTbl PbIHOYHbIX PUCKOB!

R11 = npoueHTHbIN puck;
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Ri2 = ¢doHaoBbIN pUCK;
Ri3 = p1cK LeH Ha HeABUKMMOCTb;
Ri14 = BantoTHbIN pUCK;
R15= pnck npouynx akT1BOB.
TwvnoBble anropmUTMbl OLEHKM YKa3aHHbIX KOMMOHEHTOB PbIHOYHOIrO pUCKa NMpuBeaeHbl Aanee.
Puck mpoumx akTVMBOB paccMaTpuBaeTcs Kak MMEKWMA ouYeHb Cnabyto KOppensumio C MHbIMU

KOMIMOHEeHTaMN PbIHOYHbLIX PUCKOB, B CBA3UN C 3TUM OH He BKJIIOYEH B KOppenaunoHHYO MaTpuuy

B Tabnuue 10.
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Tabnunua 10. MaTtpuua ko3dpPpuumneHTOB Koppensaumm corrij MeXxay KOMMNOHEHTaMU PbIHOYHbIX PUCKOB

Ri1 Ri12 Ri3 Ris
Ri1 1 1 1 0,75
Ri12 1 1 1 1
Ri3 1 1 1 1
R4 0,75 1 1 1

A. PbiHouHble pucku. MpoueHTHbIN puck

[MpoueHTHbI pUCK OLEHMBAEeTCs A8 BCEX aKTUBOB W 06a3aTenbCTB (BKIOYas aKTMBbl U

0693aTeNbCTBa, CBA3aHHbIE MPOU3BOAHBIMU PUHAHCOBBIMU WMHCTPYMEHTaMU), YMUCTas CTOMMOCTb

5 KOTOPbIX UYBCTBUTENbHA K W3MEHEHUSAM BPEMEHHOW CTPYKTYpbl MPOLEHTHbIX CTaBOK WU

BOMIAaTUNbHOCTU NMPOLEHTHbIX CTABOK.

[na pacuéTta NMpoOLEHTHOro pucka areHTCTBO paccMaTpuBaeT 2 CTPeCcCOBbIX CLeHapus —
BHE3arMHoro pocTa uamv nageHus NpoLEeHTHOM CTaBKu:

—  pocT kntoueBom cTaBku baHka Poccum Ha i1 = 5 npoueHTHbIX NyHKTOB (pybnéBble akTuBbI

10 1 ob6g3aTenbCcTBa), POCT MHOW pefieBaHTHOM MNPOLIEHTHOM CTaBKU (MPOLIEHTHbIX CTaBOK)

Ha i2 = 1,5 n. n. (BantoTHble aKTUBbI 1 0693aTENbCTRA);
—  CHWwkKeHuWe KntodyeBon cTaBkm baHnka Poccum Ha iz = 2 n.n. (pybnéebie akTmBbl U

0693aTenbCcTBa), CHWKEHVWE WHOW peneBaHTHOM MpPOLEHTHOM CTaBKW (MPOLEHTHBIX

cTaBok) Ha i+ =1 n. n. (BaNtoTHble aKTUBbI M 06A3aTeNbCTEA).

15 B KauecTBe BenWUMHbI MNpPOLEHTHONO puUCKa AN [anbHENWWX PacyEéToOB BblbUpaeTcs

MaKCUMasibHbIM YObITOK B pe3ynbTaTe peanm3aumm yka3aHHbIX CLieHapueB.

— pocT, CHIDKEHHU e
R, = max(R ; RiT ),

1,1
roe:
2 M
Ri(icr _ Z Z MD,, * DBL,, * i; — (TBZ(i) - TeZ(i+il))'
=1 m=1
4 M
. i,HlumeHHe — Z MD,,, * DBLy, * i; — (TeZ(i) —Tez(i—j) )'
=3 m=1

M — yncno MHcTpyMeHTOB (06Mrauunii, 6aHKOBCKUX BKIALOB, AEMO3MTOB, 3a1MMOB),

NOABEPIXKEHHbIX MPOLLEHTHOMY PUCKY,
MDr, — MoanduumMpoBaHHasa Alopaumsa MHCTPYMeHTa m,
DBLm — cnpaBennnBas CTOMMOCTb MHCTPYMEHTa m,

25 rezg; — pasMmep pesepsa PJ1, paccuntaHHoro Ha 6asnce HOpM 4OXOAHOCTEN i 1 APYrNX
0653aTenbCTB C MaaBatoLlen CTaBKoW.

rez(i) — pasmep pesepsa PJl, paccuntaHHoro Ha 6asmce HOpM AOXOAHOCTEN i, yBENNUEHHbIX

Hal; n.nm.

rezg_j) — pasmep pesepsa P/l, paccuntaHHoro Ha 6asnmce HOpM AOXOAHOCTEN i, yMEHbLIEeHHbIX

30 Hai; n.m.

ANHKP 30



20

30

35

b. PbiHouHble pucku. DoHAaoBbIN pUcK

K ¢oHpoBomy pucky HKP oTHocuT pucku, cBs3aHHble C YpOBHEM WM BOMATUIbHOCTbIO
PbIHOYHbIX LleH Ha AoNeBble MHCTPYMEHTbl U GupyeBbie ToBapbl (B T.4. 3010T0). [lna pacuéTa
¢$bOoHAOBOrO puUCKka areHTCTBO pacCMaTpuBaeT CLeHapui MajeHus LeH Ha LONeBble MHCTPYMEHTbI
n 6upskesble ToBapbl Ha 40%, yunTbiBas BAMSHME TaKOro CUEHapusi Ha aKTMBbl U 06S3aTeNbCTEa,

CBSi3aHHble C MPOU3BOAHbIMU GUHAHCOBbIMU UHCTPYMEHTaMMU.

P oHpoBbIN pUCK paccumTbiBaeTcsa no ¢opmyne:

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

E — cnpaBennveas cTOMMOCTb fONEBbIX MHCTPYMEHTOB M HUPIKEBbIX TOBAPOB, BK/OUAs akLMK,
npuHaTble no caenkam PEMO;

DRV_M — B/IMAHWNE YKa3aHHOTIO BbilWe CcUueHapunda Ha akTUBbl U O6FI3aTel'IbCTBa, CBsA3aHHbIe C

Npon3BOAHbBIMU GPUHAHCOBbLIMU MHCTPYMEHTaMMU.

B. PbiHouHble PUCKMN. Puck UeH Ha HeABU)KUMOCTb

Puck UueH Ha HeABMXKXMMOCTb BO3HUKaeT B pe3ysibTaTe YyBCTBUTE/IbHOCTU d)VIHaHCOBbIX
B/TIOXKEHUN K YPOBHIO U BONaTUNbHOCTU PbIHOYHDbIX LLleH Ha He 4BMO)KUMOCTb. ﬂ,nﬂ pvaéTa pucCka ueH
Ha HeABMWKMMOCTb areHTCTBO pacCMaTpuBaeT cu,eHapvuZ nageHna CToMMOCTU HeaBMKMMOCTU

B cobcTBeHHOCTU PJT nnn npae apeHabl Ha Heé Ha 25%.

Puck LeH Ha HeaBMKMMOCTb paccunTbiBaeTca no popmyne:

R1,3 =P % 25%,
roe:

P —ctoumocTb HepgBuKMMOCTH B cobcTBeHHOoCTM PJ1 nnmn npas apeHabl Ha Heé.

. PbiHouHble pucku. BantoTHbiN pyck

BanioTHbIM puck oueHMBaeTcs Ons BCeX aKTUMBOB M 06s3aTenbCTB (BKIOYas aKTUBbI M
0653aTeNbCTBa, CBA3aHHbIE C MPOU3BOAHBIMU PUHAHCOBBIMU UHCTPYMEHTAMM), YNCTas CTOMMOCTb
KOTOPbIX YyBCTBUTE/IbHA K U3MEHEHMSAM YPOBHS UM BONATUMIbHOCTM KypCOB BastoT.

[na pacuéTa BantOTHOrO pMUCKa areHTCTBO pacCMaTpMBaeT 2 CTPECCOBbIX CLeHapus:

—  pOCT Kypca WHOCTpaHHOW BantoTbl K poccuiickoMy pybnto Ha 50% (oTHocuTenbHoe
U3MeHEeHWe);
—  CHWKEeHUa Kypca MHOCTPaHHOM BankoTbl K poccuiickoMy pybnto Ha 10% (oTHocuTenbHoe

U3MeHeHwWe).

B «kauecTBe BenMUMHbI BaNOTHOrO pucka Aan4d OaNbHeNWnx paC‘-IéTOB BbI6MpaeTC9|

MaKCMManbHbIM y6bITOK B pe3ynbTaTe peannsdaummyKkasaHHbIX CLeHapueB.

BantoTHbIM pyck paccunTbiBaeTcs no dopmyne:

R, , = max{max ((Lcu — Aoy ) * FX * 50%; 0); max((Acur - L

r cur

* FX * 10%; 0)},

cur

roe:
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Acur — CyMMapHasa CTOMMOCTb aKTUBOB pel‘/‘lTVIHryeMOFO nmua, HOMUHUPOBAHHbBIX B VIHOCTpaHHOI;I
BanoTe nnmbo 3aBUCALLNX OT KypcCa MHOCTpaHHOVI BantOTbl B COOTBETCTBUN C [, OTOBOPOM,

Leur — cyMMapHas cTOMMOCTb 0693aTeNbCTB PEUTUHIYEMOTO INLLE, HOMUHUPOBAHHbIX
B MIHOCTPaHHOW Ba/toTe IMH0 3aBUCALLMX OT Kypca MHOCTPaHHOM BaftoTbl B COOTBETCTBUM
C LOTOBOPOM,

FX — 06MeHHbIN Kypc py6isi K MHOCTPaHHOM BastoTe Ha AaTy pacyéTa.

PesynbTaTt KoppekTupyeTcs ¢ yueToM 06bEMOB XeOPKMPOBaHNA BaOTHOM MNO3NLMN.

L. PobiHouHble pucku. Puck npounx aktueos

Mog npounmn akTmeamm HKP B gaHHOM cnyyae noHMMaeT akTMBbl, MOABEPXKEHHbIE LIeHOBOMY
PUCKY, HO He YYTEHHbIe Bbile B noapasaenax «PoHgosbin puck» U «Puck LueH Ha HeABMKMMOCTb

nnn panee B pasgene «KpeautHolie puckn». PUck npounx akTMBOB paccumTbiBaeTca no ¢opmyne:
R1,5 = Aotr * k'
roe:

A,tr — CTOMMOCTb MPOYMX aKTUBOB C YH4ETOM KOPPEKTUPOBOK, MPUMEHEHHbIX MPU pacyéTe
AdjCap (HanpuMep, He YUNTbIBAOTCA aKTUBbI C HU3KOWM CMOCOBHOCTbIO K abcopbL MM yObITKOB,
KOTOpble BbluTeHbl M3 KanuTana npu pacuyéte AdjCap);

k — koadduumeHT B amnanasoHe [0,15;0,5]. bazosoe 3HaueHune koadpduumenTa pasHo 0,15, Ho B

cny4vae BbICOKOM YYyBCTBUTE/IbHOCTU K LLEeHOBbIM p1CKaM MOXKeT ObITb MOBbILIEHO.

KpeauTtHble puckn

KpeauTtHble pyckn OTpakaloT BO3MOXHble YObITKM B pe3ynbTaTe AedonTa Unu yxyalleHus
KPeauUTOCMOCOBHOCTM KOHTPAareHTOB CTPaxoBOM opraHmsaumn. MacwTtab Takmx yObITKOB 3aBUCUT
KaK OT KpPeAMTHOrO KayecTBa KOHTpareHTa, Tak U rMOBKOCTU B YMpPaBNeHUN KPeAUTHbIM PUCKOM,

KOTOpaga ornpenendaeTcd,B CBOKO o4yepenb, TUMOM N CPOYHOCTbHO MHCTPYMEHTa.

OueHka KpeaUTHbIX PUCKOB paccunTbiBaeTca no dopmyne:

M
R, = z Cred,, x B, + DRV _C,
m=1

roe:

M — uMCcNo MHCTPYMEHTOB (aKTUBOB, MOABEPYKEHHbIX MPENUMYLLECTBEHHO KPEeAUTHbBIM PUCKaM,
1 BHebanaHCOBbIX 06A3aTeNbCTB KPEAUTHOIO XapakTepa; B YaCTHOCTU, MOTYT BbITb yUTEHbI

NOPY4YNTENbCTBA, HECYLUME NPENMYLLECTBEHHO KPeaUTHbIN pUCK),

Bm — cnpaBeanvBas CTOMMOCTb MHCTPYMEHTa m,

Credm — K03ddULMEHT KPEANTHOrO PUCKa, ONPeaensaeMblin B 3aBUCUMOCTM OT OLLEHKM
kpeauTHoro kadecTea (OKK / OCKK) 1 napamMmeTpoB cpoYyHOCTU MHCTpyMeHTa m, no Tabnuue 11.
B cnyuae 61130CTM MHCTPYMEHTa K rpaHuLLEe PENTUHIOBOM KaTeropmm UM peskoro MamMeHeHus

cpeaHuxyacToT aedonTa No HaUMOHaNbHOW PENTUHIOBOW WKane yKkasaHHble Ko3dduumeHTbl
MoryT 6bITb M3MeHeHbl, Ho He 6onee yeM B 1,5 pasa,

DRV_C — oueHKa KpeguUTHOro pncka npomnseonHbiX GUHaHCOBbIX MHCTPYMEHTOB.
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Tabnuua 11. Onpeaenenve koadpdpuumnenta kpeautHoro pucka (Credm)

KaTteropua OKK/OCKK
MNHcTpyMeHT

AAA/aaa  AA/aa Ala BBB/bbb  BB/bb B/b

ﬂ,eHe)KHbIe cpeacTtBa, OT3bIBHbIE

0,02% 0,04% 0,13% 0,17% 0,67% 3%
AeNO3UTbl
,D,Oﬂﬂ nepecTpaxoBlWnKOB B

0,5% 2% 5% 8% 20% 50%
CTpaXxoBbIX pe3epBax
,El,e6|/|TopC|<a;| 3a00/1KEHHOCTb 0,2% 0,5% 1’5% 2% 8% 40%

bezoT3biBHbIE 0eno3unThl, o6n|/|ra|_|,v|v|, 3al>'IMbI, BblAaHHbIE MOPY4YUTEIbCTBa

cpokoM /noraweHuem /odepTon

no 1ropa 0,2% 0,5% 1,5% 2% 8% 40%
ot 1ropa po5 net 0,5% 2% 5% 8% 20% 50%
ot 5netpno 10 ner 1,2% 4% 10% 16% 30% 60%
cebiwe 10 net 1,8% 5% 14% 20% 35% 60%

Pucku ctpaxoBaHus U3HU

Puckun cTpaxoBaHUs XXM3HM YUUTbIBAKOT KaK PUCK YBESTMYEHUS PAacXOAOB Ha YperynmpoBaHue
y6bITKOB 1 COMPOBOXAEHWE [LOrOBOPOB B CEMMEHTE CTPaxXOBaHMS XXMU3HU, Tak U pUCK YObITKOB (B T. Y.
HebnaronpuaTHOrO M3MEHEeHWs CTOMMOCTU CTPaxoBbiX 06A3aTeNbCTB) B pe3y/ibTaTe U3MeHeHus
YPOBHS, TEHAEHLMM NN BONATUIbHOCTU CMEPTHOCTW.

OueHKa pUCKOB CTpaxoBaHWs XXM3HM ornpeaenseTcs Kak cyMMa:

— 30% pacxonoB Ha yperynmpoBaHWe YObITKOB B CErMeHTe CTPaxOBaHUs XXMW3HW 3a

|<aneH,u.aprn51 ron, And KoOToporo ooCTyrnHa Hanbonee aKTyasibHasa OTYETHOCTb;
- MaKCMMa/lbHOro y6bITI(a B pe3ynbTaTe USMeHEeHNAd CMEPTHOCTU Ha 15%;

- OXXnaaeMoro npupocTta O6LI.IMX M aAMUHNCTPAaTUBHbIX pacxXonoB P/THa roOpn3oHTEe 1 roa.

Puckn CTpaxoBaHuUs UHOro, 4YeM CTpaxoBaHUe XKU3HU

Puckn ctpaxoBaHua B cerMeHTax non-life onpegensoTcs areHTCTBOM Kak pUCKM YObITKOB BO
BCEX CErMeHTax CTPaxOBOW AEATEeNbHOCTU PEUTMHIYEMOrO NNLA, 33 UCKIHOYEHMEM CTpaxoBaHUs
XU3HW, B pe3ynbTaTe HebMaronpuUsaTHOrO M3MEeHEHWs CTOMMOCTW CTPaxoBbiX 06a3aTenbCcTB npu
N3MEHEeHUN YPOBHS, TEHAEHLUMM MU BOMATUIBHOCTW CeAYIoWMX NoKasaTelein: YacToTa U pa3Mep
CTPaxoBbIX COBbITUA, CPOKM UM CYMMbl YperyimpoBaHuUsi CTPaxoBblX TpeboBaHWM, AOMyLEeHUs B
LueHoobpazoBaHUM U GOPMUPOBAHMUN PE3EPBOB B OTHOLIEHMM Ype3BblYalHbIX UM UCKTHOUNTEbHBIX
CobbITUI.

Puckun ctpaxoBaHus B cerMeHTax non-life paccuntbiBatoTca no dopmyne:

Ry=XN _EP, *ky +XN_, LossRezy, * l,, + CatR,

roe:
N — KOmM4yecTBO CerMeHToB CTanOBaHVIﬂ, BbiaensdeMbliX areHTCTBOM A4 aHa/In3a,

EPm — coBokynHbi 06bEM 3apaboTaHHOM HETTO-MPEMUN B CErMEHTE M,
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km — KO3PPULMEHT, COOTBETCTBYIOLMI N3MEHEHMIO YPOBHS, TEHAEHLMM UM BONATUIbHOCTU
YacToTbl U pa3Mepa yuwepba CTpaxoBbiX COBbITUI (BKOYAs pacxonbl Ha yperyimpoBaHue y6biTKOB
N COMPOBOXAEHWNE LOrOBOPOB), onpeaensemMbiil n3 tabavubi 12,

LossRezm — coBoKynHbI 06bEM CTpaxoBoOro pesepsBa HETTO-Y6bITKOB,

ln — KO3PPULMEHT, COOTBETCTBYIOLLMIA M3MEHEHUIO YPOBHS, TEHAESHLUNMN U BONATU/IbHOCTM
CYMM yperynmpoBaHus CTpaxoBbix TpeboBaHM (BKOYAs pacxoibl Ha yperyimpoBaHue yobiTKOB),
onpepensembin U3 Tabanupl 12,

CatR — OoueHKa BeJIMYUNHDI y6bITKa B pe3y/ibTaTte LI[.')e3BbI‘-IaIZHbIX WUV UCKTFOYNTESbHbBIX COBbITUN.

AreHTCTBO MpuMeHsieT WHAMBUAYaNbHbIM nopxon K onpegeneHunio CatR wucxopa w3
npepocTtasneHHon PJ1 nHpopMaumm o reorpadprueckor KOHLUEHTpPALMM PUCKOB U NOOBEPXKEHHOCT U
cTpaxoBoro noptdens KaTacTpoPUUECKMM COBLITUAM (NMpexae BCero, 3eMNeTPSACeHUaM U
HaBogHeHusaM). [lomumo aToro, oueHka CatR yumTbiBaeT MHPOpMaLmio O pasMepe coOH6CTBEHHOTO
yAepyKaHWs Mo BUAAM CTPaxoBaHWs N NPUOBpeTEHHbIX CTPaxOBOW OpraHM3aumeit KaTacTpopuueckmnx

obnuratopax.

Tabnuua 12. Onpepenenne koadpdpuUMEHTa BONATUNIBHOCTM YacTOTbl U pa3Mepa yuepba cTpaxoBbiX CO6bITUMI

km, @ Tak)ke CyMM yperynmpoBaHusi CTpaxoBbix Tpe6oBaHUi ln

CerMeHT cTpaxoBaHus

Kos¢ppuument oT MMyLLecTBa MMyLLecTBa
HecuactHoro JMC  aBTokacko  topuanueckux  dusmyeckux  OCAIFO  npouve
cnyyvas nmy, nmy,
km 8% 8% 10% 10% 8% 15% 15%
L 15% 10% 12% 10% 15% 18% 20%

AreHTCTBO MOXeT CcKoppeKkTMpoBaTb KoadduumeHTbl BonaTunbHocTM k n L ¢ yuétom
WHOMBUAYANbHbIX OCOBeHHOCTen cTpaxosoro noptdens PJI, ecAn, no MHeHWIO areHTCTBa,
Ko3pPULMEHTbI U3 Tabnumupl 12 He B MONHOW Mepe OTPaXkaktoT PUCKM CTPaxOBaHUs B CEFMEHTE non-
life. HanpuMep, ecnn HeTTo-ybbITOMHOCTb cTpaxosoro rnoptdensa PJ1 ctabunbHa Ha npoTskeHun
nocnefHux net u crtpatervs PJ1 He mpegycMaTpvBaeT MpUHATMA LAOMOMHUTENbHOMO pUCKa Ha
rOpU30oHTEe MPOrHO3UPOBaHMs, KoabduumeHTbl B Tabnuue 12 MoryT 6biTb cHMKeHbl. CuTyaums, npu
KoTopow 66nbLwas YacTb cTpaxosoro noptdens PJ1cocpenoToueHa B pervoHax ¢ HebnaronpusaTHoM

Anda CTpaxoBoro 6usHeca cpep.oﬁ, MOXeT NpuBeCTUn K NOBbIWWEHNIO I(O3CI>CI)MLI,M€HTOB.

5.2.3. JlukBuAHOCTb aKTUBOB

Puck nukBMAHOCTM — pUCK TOro, YTO CTPaxoBas OpraHM3auMsi He CMOXeT peanvM3oBaTb
WMHBECTULMOHHbIE U ApYyrve akTWBbl B HaAMeXalui CPOK ANs YperyiupoBaHus CBoMX GUHAHCOBbIX

obsa3aTenbCTs.

OueHka cybdakTopa (cM. popMyny HudKe) oTpaXkaeT CMOCOBHOCTb CTPaxoBOW OpraHM3aumm
KOHBEPTUPOBATb aKTMBbI B AleHEXHbIe CpeAcTBa B TeueHue 1 roga, uTobbl BbINOAHUTL OBA3aTeNbCTBA

nepepg snanenbuaMm CTpaxoBbiX MOTNCOB U KpeanTopaMn.
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LiqAisc + AL
InsLiabgp, ot + Debtgpore + LAL

JINKBUJIHOCTb aKTHBOB =

roe:

LigAdisc — 06bEM AMCKOHTUPOBAHHbIX JIMKBUAHbBIX aKTMBOB,

InsLiabshore — cTpaxoeble obsasatenbctea PJ1 Ha ropusoHTe 1rog,
5 Debtghore — purHaHcOBbIe 0ObBsizaTenbcTtea PJ1Ha ropusonTe 1rog.

AL — pornonHutenbHas nukBugHoOCTb, Kotopyto PJ1 MoxkeT npuenekaTb ansg norawexus

KPaTKOCPOYHbIX obsa3aTesnbCTB.

LAL — kpaTkocpouHble obs3aTenbcTBa, KoTopble BO3HUKHYT Yy PJ1 nocne npuenevexus
LOMOMHUTENbHON NIMKBUAHOCTU (B C/llydae MpuBAEYEHUs AOMOMHUTENbHOW NNMKBUAHOCTU B dopMe

10 KPaTKOCPOYHOro 3aiMMa COBMagatoT rno pasmepy c AL).

B Ta6nmu.e 13 npmueeneHbl noporoeble 3Ha4vYeHusa nokasatenem u cooTBeTCTBYyOWMe UM
6annbHble OLEeHKN. ,D,}'IFI OLEeHKM MokasaTesnemn BHYTPpU AMana3oHa 4yBCTBUTE/IbHOCTU UCIMOJIb3yeTCA

NVHerHas byHKumS.

Tabnuua 13. OnpepgeneHve oueHKN NUKBUAHOCTU aKTUBOB

MUWUHUMa/IbHaA OUeHKa MaKCuMaJibHas OUEeHKa

a z b y
JNnkenpHocTb akTMBOB 0,9 1 1,5 7
15 I_IOE, MNKBNOHbIMA aKTUBaMU CTanOBOVI OopraHmM3aumMn NMOHMMAKOTCA cnepyrume Kateropmm

aKTMBOB, HE MMetoLLe OBpeMeHeHNIA:
—  AeHeXHble CpeacTBa U UX SKBMBAJIEHTDI,
—  [eno3unTbl U NpouyMe pa3MelléHHble CPeACTBa B KPeAUTHbIX OpraHM3aLmax, KoTopbie
MOryT 6bITb BOCTpeboBaHbl B TeueHue 1 roga,
20 —  aKumu, obpalarowmecs Ha OpraHM30BaHHOM pbiHKE LieHHbIX GyMar,

—  6upxxeBoe 30/10TO,
—  rocydapCTBeHHble U KOpropaTuUBHbIe 06AMraLImK.

LdononHutenbHas nukeugHocTb, KkoTopyto PJ1 MoxeT npuenekaTb An8 noraweHus

KpPaTKOCPOUYHbIX obazarten bCTB, BK/1tO4aeT:

25 1. cpencTBa, KOTOpble MOTYT 6bITb MpUBAEUYEHbl PEUTUHIYEMbIM TNLIOM MOA 3a/10T AEMO3UTOB
W MPOYNX CPeACTB, Pa3MeLLEHHbIX B KPeAMTHbIX OpraHM3aumax Ha cpok 6onee 1ropa; ans
OLEHKM ObbéMa TaKMX CPeACTB WCMnosfb3yloTca KoddPUUMEHTbI AUCKOHTUPOBaHWS,
npueeféHHbie B Tabauue 14 B CTpoke «C WHbIMW YCNOBUSMMK, HO C MOralleHWeM Ha
ropusoHTe 1 roa»;
30 2. cpepncTBa, KOTOpble MOryT 6biTb MpUBAEYEHbl 38 CYET OBpeMeHEeHUs MHbIX aKTUBOB, He
YUTEHHbIX B COCTaBe SIMKBUAHbIX aKTUBOB;
3. KkpeauTbl/3ariMbl 6e3 obecrneyeHms B popmMe 3a10ra IMKBUAHOMO UMYLLLECTBa, KOTOPbIE MOMyT

6biTb nMpuBnedyeHbl oTKoHTpareHToB ¢ Kkateropuen OKK/OCKK A/a wu Bbiwe;
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COOTBETCTBYIOLLME CYMMbl YUMTbIBAOTCA B pa3zMepe AOKYMeHTasllbHO MOATBEPXKAEHHOM

Hencnosb30BaHHOIo TNMNTaA.

Tabnuua 14. KoadpuumeHTbl ANCKOHTUPOBaHUA AN pacyéTa NMKBUAHOCTU aKTUBOB

OKK/OCKK
AAA AA A BBB/bbb  BB/bb  Bb
Bua aktuea /aaa /aa /a / / / " HUXe
eHeXXHble cpeacTBa n ux
A pea 1 1 1 0,98 095 090 0
3KBMBANEHTbI
LenosnTbl v npoune pasMewéHHble CpeacTBa B KPEOUTHbIX OpraHU3aumsx:
C ycrioBMEM MoralieHus
(BO3BpaTa) pasMeLLEHHOro
BKkNaga (4enosuTta) B CpoK
He 6onee 5 gHewn ¢ paTbl 1 1 1 0,98 0,95 0,9 0

npenbasneHuda
Tpe6OBaHI/I$I O Bblaauye

AEHEeXXHbIX cpeacTs

C VHbIMU YCNOBUSIMMU,
HO C rnoralleHneM 0,93 0,91 0,91 0,90 0,84 0,63 0

Ha ropusoHTe 1 ron

O6nuraumm co cpokoM Ao noraweHus unm odpepTbl:

mMeHee 1roga 0,95 0,94 0,93 0,92 0,87 0,65 0
ot 1ropa oo 5 net 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

Heuncnonb3oBaHHbIN NUMUT

no KpegnTHbIM NTMHUAM

O61bEM AMCKOHTUPOBAHHbBIX NUKBUAHbIX akTMBOB (LigAdisc) paccumMTbiBaeTcs Kak CymMMa
npouseeneHnin 06bEMa NTMKBUAHbIX aKTUBOB U KOG PULMEHTOB ANCKOHTMPOBaHMS, KOTOPbIE 3aBUCST
ot OKK/OCKK un cpouHocTu cooTBeTcTBytoLLero akTmea (cM. Tabnvuy 14). [lpobneHne akTmBoB no

CpOKaM no3BongeT AONO/IHUTE/IbHO Y4eCTb prHO‘-IHbIl‘/J1 puUuck.

KoadpduumeHTbl ANCKOHTUPOBaHWUA ANA pacyéTa pucka JMKBUOHOCTUM MoOryT ObiTb
CKOPPEKTMPOBaHbl B C/lyyae, eCiv IMKBUOAHOCTb aKTMBOB CTPaxOBOW OpraHvM3auuvu, Mo MHEHUIO
areHTCTBa, OT/IMYAETCA OT CTaHAAPTHbIX cUTyaumi. B yacTHoCTW, Takme KOppeKTUpOBKM MOryT
MPUMEHATbCA B OTHOLWEHUW aKTUBOB C BbICOKMM PUCKOM 6NOKMPOBKM, CTPYKTYPHbIX W
CTPYKTYPUPOBaHHbIX GUMHAHCOBbBIX MHCTPYMEHTOB C BbICOKOW HEOMpeAe/IéHHOCTbIO B OTHOLEHWUM
AEeHEeXHbIX MOTOKOB U (UK) C OYeHb ANuTeNbHbIMU cpokamu (bonee 10 neT) 4o NoraleHns OCHOBHOM

CYMMbI fonra.

B cocTtaB nuMKBMAHBIX aKTMBOB BK/OYAKOTCA akumK, obpaluatowmecs Ha OpraHM3OBaHHOM

pbIHKE LEeHHbIX 6yMar. |_|OI'IpaBO‘~IHbIl‘;1 KO3CI)CI)MLI,MEHT ana Taknx aktBoB HaxXogoUTCA B AMalMNa30He
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[0; 0,6] » onpepenseTca areHTCTBOM Ha WHAVBUAYaANbHOM OCHOBE C YYETOM KOHKPETHbIX

XapaKTepUCTNK TMKBUAHOCTW.

Ecnu peituHryeMoe nnuo Ha NPOTYKEHUU ANUTENbHOIO BpeMEHU reHepupyeT YCTONYMBbIN
MONOXUTE/bHBIA AEHEXHbIN MOTOK OT CTPaxOBOW AEATENbHOCTU M areHTCTBO OXWAAeT ero
COXpaHeHus B MPOrHO3HOM Mnepuroge, TO YaCTb FO4OBOro AeHeXXHoro rnortoka (He 6onee 50%) moxer

YUnNTbIBaTbCA Npu onpeaneneHnn nMKBMoHbIX akTUBOB P/.

Moga cTpaxoebiMu oba3aTtenbcTeamu PJ1 Ha ropusonTe 1 rog (InsLiabshor) areHTCTBO NOHUMaET
MpOrHo3 CTPaxoBblX BbIMMAT B TedeHue 1 roga no yxe 3aKk/1HOYEHHbIM LOrOBOPaM CTPaxOoBaHMA.
B cnyuae ecnv areHTCTBO cuMTaeT pUCK pacTOp)KEHUS AeNCTBYHOLMNX CTPaxOBbIX MO/IMCOB BblCOKMM,
cTpaxoBble obssatenbctBa PJ1 MoryT 6biTb yBenmMueHbl Ha OUEHKY [LAEHEeXHOro noToka oT
pacTopyeHui Ha ropusoHTe 1roa. OueHka AeHEeXKHOro MNOTOKa OT PaCTOPXKEHWUI OCYLLECTBNASETCA MO
pe3ynbTaTaM aHann3a, B TOM YMcie, LONN eANHOBPEMEHHDBIX U PaCCPOYEHHbIX B3HOCOB B 6u3Hece
PJ1, BpeMeHHON CTPYKTYpbl CTpaxoBoro nopTdens, COOTHOWEHUS pe3epBOB U BbiKYMHbIX CyMM, a

Taloke xapakTepHbix ansa PJ1 koadpdunumeHToB pacTtopykeHus.

Mopa kpaTkocpouHbiM gonroM (Debtshorr) areHTCTBO MOHUMAaET TeKyLmin pasMep GUHAHCOBbIX
obs3aTenbCTB CO CPoKoM noraweHus MeHee 1roga (6e3s yuéTa ob6s3aTenbCTB MO CTPaxoBbiM
nonucam). Ob6s3zaTenbcTBa, 40 GOPManbHOrO Cpoka MoraleHus KOTopbiXx ocTanoch 6onee 1 roga,
MOryT 6bITb OTHECEHbl K KPaTKOCPOYHbIM, €CAN MpaBO KpeauTopoB TpeboBaTb [OCPOYHOro
noraleHus UAn SOMOMHUTEIbHOMO 3a/10roBOro obecrneyeHns NPUBA3aHo K cObbITUSM, BEpOSTHOCTb
BO3HUKHOBEHUSI KOTOPbIX Ha ropmsoHTe bamkanwmx 12 Mecaues oueHMBaeTCs Kak CylecTBeHHas.
Kpome Toro, npu pacuéTte KpaTKOCPOYHOrO AOJIra YUUTbIBAOTCA BblAaHHbIE MOPYYMUTENbCTBA, €C/TU NX
YCIOBUS MO3BONSAIOT NPeabABUTb UX K UCMOMHEHUIO B TedeHue 6amkanwmnx 12 mecaues. Ecnu Takve
MOPYYMTENBCTBA HECYT NPENMYLLECTBEHHO KPeAUTHbIN PUCK, OHU MOrYT 6bITb BK/IOYEHDbI B COCTaB
KPaTKOCPOYHOro [Ao/fra C YY4ETOM MOMpPaBOYHbIX KO3GEULUMEHTOB, OTPaXKaloWMX BEepOATHOCTb
nedponTta KoHTpareHTa Ha ropusoHTe 1 ropa (cM.Tabnuuy 15). [Ins uWHbIX nopyunTenbcts

nonpasoyHble Ko3bPULNEHTbI ONpeLenatoTCs SKCMepPTHO.
Tabnuua 15. MonpaesouHbie K03$pPUUMEHTbI ANa YUETa NOPYUUTENbCTB B COCTaBe KPaTKOCPOYHOro Aonra

Kateropua OKK/OCKK koHTpareHTa

AAA/ AA A BBB/ BB/bb B/b CCC/ccc
aaa /aa /a bbb / / M HWXe

Mopyuntenbcrtea, BblgaHHble PJ1

N Hecyl e NpenMylLecTBeHHO 0,2% 0,5% 1,5% 2% 8% 40% 100%

KPeAUTHbIN puUcK

5.2.4. WHBecTUUMOHHas NONUTUKA

Cybdaktop «/HBeCTULMOHHasa nonuTuKa» oTpaxkaeT xapakTepHbii ans PJ1 ypoBeHb pucka,
CBA3aHHbIA C ero WHBecTuumoHHoW nonutukon. OueHka cybdakTopa Ha AaTy onpepenseTcs

3HauyeHveM koadduumeHTa Invest sk, KOTOPbI paccunTbiBaeTca no dopmyne:
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roe:

Arisk

Invest, g = C—s’

Ay isi — aKTMBbI C BbBICOKMM YPOBHEM pucKa (CM. OnmncaHne HMXKE);

C — kanuTan ns otuétHoctn PJ1,

S — BnoxxeHunsa B AoYepHUe n accoummpoBaHHble NpeanpumaTnd, a Tak>xke B10XKeHU4,

ocylecTBNEHHbIe Mo yKa3aHuo 6eHeduLmnapa.

OueHka cybdakTopa, kak npasmno, ocywectenseTtca c secom 100% Ha oTUETHYtO AaTy, HO ecnu

OTYETHasA faTa He[OCTAaTOYHO TOYHO OTPAXKAET MHBECTULMOHHYIO nonuTuky PJ1, Bec oTuéTHoM aatbl

MOXXeT 6bITb pacnpenenéH MeXxay NporHO3HOW AaTOM W AaTaMW, OTCTOSALWMMWN OT OTYETHOM Ha 12 1

24 MecsiLa COOTBETCTBEHHO.

B Ta6m/|u,e HWKe npuBegeHbl noporoBbie 3HavYyeHud rnokasaTtenen u cooTBeTCTByrowne MM

6annbHble OLEeHKW. ,D,}'IFI OLeHKU rnokasaTesien BHYTPU OMana3oHa YyBCTBUTE/IbHOCTN UCNOIb3yeTCA

NHenHaa GyHKUMS.

Tabnuua 16. Onpepenenne oueHkn cybdaktopa «MHBecTMUMOHHAA nonuTUKa»

MUHMMaZIbHag OUEeHKa MakKCuUMa/ibHaAa OLEHKa

a z b y

Investis 1 1 0,1 7

Mop akTMBaMm C BbICOKMM YPOBHEM pUCKa (A,;s;) ar€HTCTBO NOHMMaEeT:

obnuraumm, 3ariMbl, 4EMnOo3nTbl UKW AeHEXHble CPeACTBA B KPeAUTHbIX OpraHM3aumsx,
OO MNepecTpPaxoBOYHbIX OpraHM3aUmMi B CTpaxoBbix pesepsax, uMetowme OKK/OCKK
Ha yposHe BBB+.ru/bbb+.ru unun Hmnxe;

LONeBble UHCTPYMEHTbI;

06beKTbl HEABMKMMOCTU;

WHble aKTWBbl U3 MHBECTUUMOHHOro noptdens P/, koTopbie, N0 MHEHUIO areHTCTBa,

MMEOT NPU3HaKM BONTATU/IbHbIX UTU HENUKBUAHDbIX.

AreHTCTBO HE BK/TIOYAET B aKTUBbI C BbICOKUM YPOBHEM pUCKa:

ANHKP

aKTMBbl, MO KOTOPbIM CTPaxoBaTe/v MOMHOCTbIO MPUHUMAIOT Ha cebs KpeauTHble U
LleHOBblE PUCKMU;

06beKTbl HeABWKMMOCTM, KOTOpble WCMONb3yloTca AN BeaeHus CobCTBEHHOro
CTpaxoBoro 6usHeca;

B/IOXKEHMA, KOTOPbIE HE YUMTbIBAIOTCS B 3HaMeHaTene Invest,;g, (BNoXeHWs B fouyepHue
N acCOUMUPOBaHHbIE MPeanpUaTUS, a TakKe BIOXKEHUS, OCYLLECTBEHHbIE MO YKa3aHWIo

6eHeduMLMapa).
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5.2.5. 3SkcnepTHbie KOPPEKTUPOBKU OLLEHKU pUcK-npoduns

OTpenbHble KOPPeKTUPOBKM 6a30BON OLIEHKU PUCK-Npoduns MoryT CyMMUPOBaTbCS, HO
COBOKYMHOE B/IMSHUE 3KCMEPTHbIX KOPPEKTUPOBOK (KpoMe KOppeKTUpoBKM «HapyweHue npasun

MHBECTMPOBaHMA») Ha OLEeHKY dpaKkTopa orpaHMuMBaeTCcs ananasoHom [-2; 1].

A. KoHueHTpaumsa akTueoB: —2 6anna MakcMMyM.

B pamkax paHHOM KOPPEKTMPOBKM YUMTHIBAIOTCS PUCKW, CBA3aHHble C 4Ype3MepHoMn
KOHLIEHTpaLIMel BIOXKEHUI CTpaxoBOWM opraHm3aumn Ha 1 rpynne koHTpareHToB U (M) Ha 1 obbekTe
BNOXEHWUN (HanpuMep, BNOXEHWs B OObEKT HeaBwkMMocTM). MakcuManbHoe —3HaueHue
KOPPeKTUPOBKK (-2 Banna) MOXeT 6bITb MPUMEHEHO B SIIO6OM U3 CiefyloWmX C/lyYaes:

—  cymma 10 kpynHenwmx puck-nosuumi npesbiwaeT 40% akTrBOB;
—  KpynHewwas puck-nosunums npesbiwaeT 15% akTmBeos;

—  PMCK-MO3MUMSA Ha CBA3aHHble CTOPOHbI NMpeBbiwaeT 25% cobcTBeHHbIX CpeacTs.

Bb. BonaTunbHOCTb KOMNOHEHT pUcK-npodpuns: —2 6anna MaKCUMyM.

KoppekTnpoBka MoXeT 6bITb MpUMeHeHa B C/lydae MOBbIIEHHOW BOMAaTUIbHOCTU OLEHOK
cybdakTopoB puUck-npoduna 1 KoUYeBblX COCTABNAOLWMX AaHHbIX oueHokK (Hanpumep, AdjCap, RBC

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

B. VYposeHb ponroeoit Harpysku PJ1: -2 6anna Makcumym.

MakcrManbHoe 3HauYeHue KoppekTupoBku (-2 6anna) MoXkeT 6biTb MPUMEHEHO B NtoboM 13
cnefyloWwmx Cnyyaes:
—  OTHOWeEeHMe MPOUEHTHbIX BbiNaaT Mo ¢uHaHcoBbiM obsazaTenbcteam PJ1 Kk uuncTon
nNpwbbI M cTabunbHo npesbiwaeT 0,25;

—  OTHouweHue ¢urHaHcoBbiX obaszaTenbcts PJ1 unn rpynnel, roe PJ1 aBnseTca ronosHom

opraHusaumen, K cobcTBeHHbIM cpeacTeaM cTabunbHo npesbiwaeT 0,2.
I OprannsaumsnepectpaxosouHor sawmTbl PJ1: ot -2 po +1 6anna.

KoppekTnpoBka MoxeT 6bITb MpUMeEHeHa, eCnu:

- YpoBeHb opraHuMsaumm nepectpaxoBodHon 3awmtbl PJT (B yacTu CUHXpOHM3aLMK
CTPaxoBblX U  MepecTPaxoBOYHbIX  oOfepauuy,  ONTMMU3aUMW  MNpPOrpaMMm
NMepecTpaxoBaHUsS M T.A.) CYLIECTBEHHO /y4ylle XapaKTepHOro A POCCUMCKOro

CTPaxoBOro 1 NepecTpaxoBOYHOro pbiHKa: +16ann MakcuMyM.

- YpoBeHb oOpraHv3auMM MepecTpaxOBOYHOM 3awWwuTbl (B YaCTU CUHXPOHU3ALMU
CTPaxoBblX U  MEepecTpaxoBOYHbIX  oOfepauuy,  OnNTUMM3auMM  MNpOrpamMm
nepectpaxoBaHua 1 T.4.) PJ1 cywecTBeHHO Xy)ke XapakTepHOro Aisi POCCUMCKOro

CTPaxoBOro 1 NepecTpaxoBOYHOro pbiHKa: —2 6anna MakCUMyM.

L. HapyweHue npaBunuHeectuposaHus

KoppekTnpoBka npuMeHseTca Mpu HapyweHWM CTPaxoBOM OpraHusaumen nepeyHs

pa3peLIJéHHbIX aona UHBeCTUpOBaHMA aKTUBOB, Nopsdaka WMHBECTUPOBAHUA CpencTB CTpaXoBbiX
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pe3epBoB U COBCTBEHHbIX CPEACTB, YPOBHSA MUHMMANIbHO AOMYCTUMOrO 3HauYeHWs HOPMATMBHOMO
COOTHOLLEHWNA COBCTBEHHbIX CPEACTB U NPUHATbIX 0693aTeNbCTB, NpaBui GOPMUPOBAHUS CTPaXOBbIX
pe3epBoB, MHbIX TPe6OBaHUIN CTPaxOBOro 3aKOHOAATE/bCTBA, CPOKOB MPeACTaB/eHNs OTYETHOCTH, a
TaKkKe B C/lydae oyeHb BbICOKOrO pUcKa MoA06HbIX HapyleHUn B TeuyeHme 6amkaniwmx 12 mecsaues
(HanpuMep, B cnyyae 61M30CTU HOPMAaTUBHOMO COOTHOLWEHMWS COBCTBEHHbIX CPEeACTB U MPUHATHIX

0693aTeNbCTB K MUHUMANIbHO JOMYCTUMOMY YPOBHIO).

B cnyuae BbisBNeHWs yka3aHHbIX Bbllle HApyLEHWA Ha [aTy aHanvM3a B OTCYTCTBUE
3¢ PEeKTMBHBIX MEpPONpUATUIN MO UX CKOPeMLLeMy YCTPaHeHUIo UToroBas oueHka dakTopa «Puck-
npodunb» He MOXeT npeBblwaTbh 2 6anna. B cnyyae BbiSBNEHWS BbICOKOTO pUCKa YKa3aHHbIX Bbllle

HapyLLueHn nToroeas oLeHka pakTopa «Puck-npodunb» He MoxkeT npeBbiwaTh 3 6anna.

5.3. MeHepxMeHT u 6eHeduLMapbl
5.3.1. O6wme npuHLMNbI oueHKkn PpaKkTopa

B pamkax oueHkM dakTopa paccMaTpUBalOTCA PUCKM, XapaKTepU3yroLmMe NPakTUKY MPUHATMUS
N peanu3aumm yrnpasreHUYeCckmUX pelleHmui, OKasblBaloWmMX BAVSAHNE Ha TeKylme U cTpaTermyeckue
acnekTbl gestenbHocTu PJ1. Kniouesble 3afauM cucTeMbl yrpaBfeHUs COCTOAT O4HOBPEMEHHO
B obecrneyeHnn adpdekTrBHOro PpyHKuUMoHMposaHusa 6usHeca PJ1 n cobniogeHnn nHTepecos Bcex
rpynn KpeauTOpOB, WHBECTOPOB W K/MEHTOB, a TakXKe CTPOroro COOTBETCTBUA TpeboBaHMAM
perynatopa.

AreHTCTBO UCXOAUT M3 TOTO, YTO MOBbILLEHHbIE aKLMOHEPHbIE PUCKM UK CNaboCTb O4HOMO U3
3/1@MEHTOB CUCTEMbI YrpaB/eHus, Kak MpaBmio, CHWKaT 3PPeKTUBHOCTb CUCTEMDI B LIESIOM, UYTO
MOXXeT OKa3aTb CYLLeCTBEHHOe HeraTUBHOe BAusHME Ha kpeauTHoe kadecteo PJ1. C yuétom Takom
B3aMMO3aBUCMMOCTWN 3/1IEMEHTOB CUCTEMbI YNpaBieHns B paMKax oueHKM dakTopa «MeHemykmeHT
1 6eHedULMapbI» UCMONb3YeTCa arperaums oueHok cybdakTopoB yepes cpefHee rapMoHUYeckoe

mnnn MMHMMa’JibHOE 3Ha4YeHwne.

OueHka dakTopa paccunTbiBaeTCA B COOTBETCTBUN C HOPMYON, MPUBEAEHHON HUXKE:
MenepxmeHT n 6eHeduumapor = H (ShR,CG, min(RM,RR),SP),

roe:

H — cpenHee rapMoHuueckoe 6annbHbIX OLeHOK cybdakTopoB B CKobKax,
ShR — 6annbHas oueHka cybdakTopa «AKLMOHEPHbIE PUCKUY,

CG — 6annbHas oueHka cybdaxkTopa «KoprnopartreHoe ynpasneHue»,

RM — 6annbHas oueHka cybdakTopa «YrnpaB/ieHMUe puckamm»,

RR — 6annbHas oueHka cybdakTtopa «KomnnaeHc-puckn,

SP — 6annbHas oueHka cybdakTopa «CTpaTermyeckoe niaaHMpoBaHMe».
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5.3.2. AkumoHepHble pUcku

OueHka cybdakTopa «AKUMOHEPHbIE PUCKN» OTpaXkaeT BAUsSHME Ha cucTeMy ynpasneHus PJ1
daKTMYeCKMX N NOTEeHLMaNbHbIX KOHGINKTOB Mexay beHeduLumMapaMm, HEMPO3PaYHOCTU U PE3KUX
N3MEHEHUN B CXeMe BladeHna n coctase beHeduumapos, genoson penytaumm 6eHeduumapos, a
TaKXKe MHble PUCKW, CBA3aHHbIe CO CTPYKTypon cobcTBeHHocTU. OCOBEHHOCTU OLEHKU AeN0oBOM

penyTauun 6eHeduumapos P/l onuncaHbl B npunoxeHunn 2.

OueHka cybdakTtopa «AKUMOHEpHble PUCKW»  MpeanonaraeT aHanaM3  CTPYKTYpbl
cobcTBeHHOCTU PJ1 ¢ Lenbto BbISBNEHMS PUCKOB, CBA3aHHbIX C AeNI0BOM penyTauven 6eHedumLMapos,
KOHMIMKTaMN MeXAY HVUMW, PE3KMMU U3MEeHEHUSMU B CTPYKTYpe COBCTBEHHOCTMU, a TakXKe pUCKa

pe3Koro yxyguweHua Knr4yeBblX rnokasaTenems cnyvae BepOFlTHOl‘;I CMEHDbI 6eHe(bVILI,V|apOB.
basoBas oueHka cybdakTopa

bazosas oueHKa cy6¢>a|<Topa onpeanendeTcda Kak MMHUMa/IbHad U3 OUEHOK OTAe/1bHbIX
r|0|<a3aTenel‘/'|, nepevyncneHHbIX B Ta6r||/|u,e HWKe. OLI,eHI(l/I oTAeNIbHbIX nokasaTenemn3aBuUcaT oT TOro,

K KaKOMy Amuara3oHy OTHOCUTCS A0 B KanuTane, pacCMaTpmMBaeMas B paMKax AaHHOro rnokasaTens.
Tabnuua 17. OnpepeneHune 6asoBoi oueHKU cybpakTopa «AKLMOHEPHbIE PUCKU»

Honsa B kanutane PJ1

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

<10% >75%
20%) 25%) 50%) 75%]
Lonsa B kanuTane, npuxoaswasca Ha
cobecTBeHHNKOB (6eHeduumapos) PJ1
Lenosas peryTaumns KOTOPbIX OLLeHeHa 7 6 5 3 1 1
areHTCTBOM KpaillHe HeraTUBHO
LenoBas peryTaumns KOTOPbIX OLLeHeHa
7 6 6 4 2 2
areHTCTBOM YMEepEeHHO HeraTuBHO
B OTHOLIEHNM KOTOPbIX CyLLecTBYeT
. 7 7 7 6 5 4
noBbllEHHAs HeonpeaenéHHOCTb
C NpM3HakaMy HOMUHaNbHOro BNaaeHus 7 7 6 6 5 4
B COCTOSHUW KOHGNMNKTa 7 7 6 5 3 2
He pacKpbITbIX areHTCTBY 7 6 5 4 2 1
beHedurumapsl, He sBnsowmecs
1) KOMMaHMAMMU C BbICOKMM YPOBHEM
KOPNOPaTUBHOIO yrpaBieHns 1 60/bL o
Jonen akuum B ny6MyHOM obpalleHuu,
2) opraHaMu BNacTu C npueMnemMomn 7 7 7 6 5 5

KpeaMToCnocobHOCTbIO,

3) LeHTpanbHbIMM BaHKaMU CyBEPEHHbIX
rocypapcrts

(kpuTepuii He NnpuMeHseTca k PJ1c 6onee
20% akumit B ny61MyHoM obpalueHunm)
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dkcnepTHble KOPPEKTUPOBKK 6a3oBoi oueHKU cybdakTopa

Hwxke onucaHbl akcnepTHbie KOPPEKTUPOBKW, KOTOpble MPUMEHATCA K 6a30BOM oueHKe
cybdakTopa « AKuMoHepHble puckmy». [1py 3ToM CoBoKynHOE BNMSHME SKCMEPTHbIX KOPPEKTUPOBOK

Ha OLLeHKY AO/MKHO HaxOoAUTbCA B ananasoHe [-3; 3]

A. TpospauHocTb nctopum busHeca: +1,5 6anna makcumym.

[na areHTcTBa Npo3payHbl Kak UcTopusa BusHeca katodyesoro 6eHeduumMapa, Tak U Tekyllee
COCTOSIHME €ro OCHOBHbIX aKTUBOB, MPU 3TOM, MO MHEHUIO areHTCTBa, UCTopUA BUsHeca 1 Tekyluee
COCTOSIHME OCHOBHbIX aKTMBOB HE HECYT 3HAUMMbIX PEMYTALMOHHDBIX, PEryISTOPHbIX U GUHAHCOBbIX
puckoB. Pa3Mep KOppeKTUpOBKWM 3aBWMCUT, B YaCTHOCTW, OT AJUTENbHOCTU UCTopuM busHeca
KnoueBoro bGeHeduumapa M uYMCNa MPOMEXKYTOUHbIX COBCTBEHHWKOB MeXAy KIHOUYEBbIM

6eHedmumapom n PJ1.

b. CneundukasakoHopaTenbcrBa: +3 6anna MakcMMyM.

3aI(OHOJJ.aTe}'IbCTBO npeanocrtasngeT PN NMpaBoO He pacCKpbiBaTb areHTCTBY 4aCTb KOHEYHbIX
6eHe¢MLllllapOB. BennunnHa KOPPEeKTUPOBKU 3aBUCUT OT CI)OpMyl'IVIpOBOK COOTBETCTBYHOLWUNX

HOPMAaTMBHO-MPAaBOBbIX aKTOB.

B. KpynHbii uHBecTOp C BbIcOKOI AlenoBoM penyTaumen: +16ann MakcmyM.

B cocrase akumoHepoe (yuactHukoB) PJ1 ¢ poneint 6onee 5% npucyTcTeyeT KpyrHbin
MeXAyHapoaHbIN GOHL / NHBECTOpP C BbICOKOM 4eN0BOW peryTaumnen, Mpy 3TOM YCI0BUMEM yyacTus
Takoro ¢oHga/vHBecTopa B KanuTane PJ1 aBnseTca noppep)kaHMe BbICOKOMO — YPOBHSA
KOPMOPaTUBHOIrO YMpaBneHus, 3alULAoLLEro MHTepecbl MUHOpUTapuWeB U KaveHToB. Pasmep
KOPPEKTUPOBKM 3aBUCUT, B YAaCTHOCTW, OT CTEMEHW BNUSHUS TaKoro WMHBECTOpa Ha CUCTeMy

ynpasneHusa PJ1u uincna npoMexkyTouHbIX COBCTBEHHUKOB MeXay MHBecTopoMm 1 PJ1.

. Puck6nokunpoeku paborbi: -1,5 6anna Mmakcumym.

KoppekTnpoBka npuMeHseTCa B CnAyyae MOBbILIEHHON BEpPOATHOCTU  KOHIUKTA
6eHedunumapos MO0  CyWECTBEHHONO KOHPAMKTA Mpu  HebonbwoW CyMMapHoW gone
KoHONUKTYOWNX beHeduumapos. B uacTHocTW, BepoATHoCTb KoHdAuKTa 6GeHeduumapos
OLEHMBAETCA KaK MOBbIWEHHas NPWY PaBHOM pacrnpeaefieHun [oNer N OTCYTCTBUN aKLMOHEPHOro

cornaweHunsa Nnn NHbiX MeXaHM3MOB, KOTOPbl€ MO3BONAIOT pa3pellaTb NoTeHUMalbHble KOHd)J'II/IKTbI.

AreHTCcTBO paccMaTpuBaeT KOHMIUKT KaK CYLLeCTBEHHbINW, eCliM OH YAOB/NEeTBOpPSEeT O4HOMY
NN HECKONbKUM KPUTEPUSM:
—  YCWUIMBAKOT HeonpeenéHHOCTb OTHOCUTE/NbHO Oyaylier AMBUAEHOHOW MOMAUTUKU
KOMMaHWu;
—  YBEJINUYMBAIOT PUCKWN HapyLLEHUs ONepPaLMOHHOW AeaTeNbHOCTH;

- ycnnumearoT HeOI'IpeJJ,eJ'IéHHOCTb OTHOCUTENbHO O6'béMa, HanpaBeHna ”n CpOKOB

peanu3aumm MHBECTULMOHHBIX Mporpamm;
—  YBeNNYMBAIOT PUCK BIOKMPOBKM paboTbl opraHoB yrnpasneHus P/1;
—  YBe/INUYMBAIOT PUCK BbIKYNa AO/M OAHOIO (HEKOTOPbIX) KOHPAMNKTYOWMX 6eHedULMapoB

C MCMO/b30BaHMEM pecypcoB (B TOM uncie KpeauTHbix)camoro P/
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L. CnoxHascTpyKkTypacobcTBeHHOCTU: —2 6anna MakCUMyM.

KoppekTnpoBka MOXeT MpuUMeHATbCa B c/iydae OONblIOro 4YMc/ia MPOMEXYTOUHbIX
aKUMOHEPOB, WX MOABEPEHHOCTU PenyTauMOHHbIM pUCKaM, NEPEKPECTHOrO BNafeHUs OONSMU
cpeay MPOMEXXYTOYHbIX aKUMOHEPOB, 3HAYUTENbHOW [OSIM MPOMEXYTOUHbIX COBCTBEHHMKOB
n 6eHedMUMapPOB M3 HEOQOCTATOUYHO MPO3PayHbIX MHOCTPAHHbIX OPUCAMKUMIA (B TOM uucne
Knaccmomumpyembix Kak odopHble). BenmumHa KoppeKkTUpoBKM 3aBUCUT OT TOFO, B Kakol CTereHn
yKa3aHHble Bbllle OBCTOATE/bCTBA 3aTPYAHAT MOHUTOPUHI aKLIMOHEPHbIX PUCKOB 1 OFpaHUYMBatOT

B3aMMOAENCTBME C POCCUNCKUMM OpraHaMu BacTu.

E. HeratusHaspenyTaumsa poacTBeHHMKOB U 6U3HeCc-NapTHEPOB: —2 6anna MakCUMyM.

KoppekTnpoBka npuMeHsieTca B C/Ayyae HeraTMBHOM [eNIOBOM penyTaumm  6amMskmx
POLACTBEHHUKOB WIU 6U3HeC-NapTHEPOB KitouyeBbiX 6eHedUUMapoB WM 3HAYUTENbHOW [0AU
6eHedULMapOB C NpM3HaKaMU HOMUHaNbHOro BnageHus. HeratueHaa genosas penyTtauma 6AM3KNX
POACTBEHHMKOB WAN BU3HEC-MapTHEPOB YUYMTHIBAETCH, €CAIM OHW MOTYT BAMATb Ha pelueHus,
MpUHUMaeMble KtoueBbiM beHedburumapoM (HanpuMep, B BOMpocax Bbibopa NOCTaBLLMKOB, 06beKTOoB

AN GMHAHCOBbIX BAOXEHUN U Ap.).

Oco6eHHOCTU OLEHKU CTPYKTYpbl BRageHus

1. Tlpwu pacuéTe ponen akumoHepos 1 6eHedULNAPOB YUUTbHIBAOTCA TOMBKO ronocylowme

aKkumu.

2.  Honu, npuHagnexawwue camoMy PJ1 yepes gouepHue CTpyKTypbl, BK/OYAOTCA B COCTaB
nokasatens «[ona B kanutane, npuxoasiiascs Ha KoHeuHbix 6eHeduumapos PJ1, He
PacKpbITbIX areHTCTBY», KpOMe C/lyyaeB, KOr4a y areHTCTBa eCTb MHbOopMaLmMsa O TOM, No

yKa3aHuo Kakoro 6eHeduLmapa ocyLecTBASEeTCA roIoCOBaHME 3TUMU AOMAMU.

3. [lpu oueHke gonu B KanuTane, NPUXOAALLENCA Ha KOHeYHbIX BeHeduumapos P/, He

PaCKpbITbIX areHTCTBY, HE YYNTbIBAlOTCA akKUUN, HaXxoodawmneca B I'Iy6l'||/|‘-IHOM O6anJ,eHVIVI.

4. Jonsa B kanutane, B oTHoweHUN 6eHedUUMapOB KOTOPOWM CyLLeCTBYeT MOBblLLEeHHas
HeonpeaenéHHOCTb, BK/IIOYaeT:

—  [ONW, B OTHOWEHUN KOTOpbIX MPefyCMOTpeH Mepexop npaBa COBCTBEHHOCTU Mpwu
BbIMOSIHEHUN OMpPenEeNEHHbIX YC/TIOBUW, MPOMMCaHHbIX B AOroBOpe 3asiora, OnuyoHe,
aKLUMOHEPHOM COrNalleHnUU 1 aHaNOMMYHbIX LOKYMEHTAaX;

—  [OoAnyMepwmnx beHedpuLmMapos, B OTHOWEHUN KOTOPbIX HACTEAHMKM eLwé He BCTYMNUAN B
npaBa Hac/nefoBaHUS;

—  4onu, NpuHaanealime opraHmsaumaM B CTaAun NUKBUOALNN;

—  6eHedULMapPOB, KOTOPbIE HE NMEHT AONTOCPOYHON 3aMHTEPECOBaHHOCTU BO BlageHUN
akumamm (gonamm) PJ1 (B ToMumcne ecnv oHM BbiCTaBNEHbI HAa NPOAAXKY), KPOMeE ClyJaes,
KOrga MpakTWMKa aHasIorMUHbIX CAEMOK B MPOLWIOM UKW TpeboBaHMA K MOTeHUMaNbHbIM
nokynaTensM Mo3BONsAOT ObiTb YBEPEHHbIM B MNPUEMIEMOW penyTaumMuM HOBbIX

6eHeduumapos PJ1.

Mpn onpegeneHMM HoOMUHaNbHbIX 6eHedUUMApOB areHTCTBO OPUEHTUPYeTCA  Ha

nepevyncneHHble HWKe nNpusHakm, ogHako UTOroesoe pelweHmne o NnpusHaHum 6eHec|>Mumapa (nmu.a,
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3a8BMIEHHOrO areHTCTBY B KayecTBe KoHeuyHoro 6eHeduuMapa) HOMWHANbHBIM MpPUHUMAETCS
CYYETOM pe3ynbTaTOB PENTUHIOBOM BCTPEYU, U3YYeHUs BHYTPEHHUX OOKYMeHTOoB, MHbopMaumm

perynatopa, uHpopmaumm 8 CMU, a Takoke nHbIX UCToUHUKOB, koTopble HKP couTéT soctoepHbiMu.
Mpu3Hakn HOMUHaNbHOro BNaaeHns:

1. OtcyTcTBMe NpeacTaBuTeNer akumMoHepa (M N1ua, 3a8B/IeHHOMO areHTCTBY B KauecTee
KoHeuHoro 6eHeduumapa) B CLl cTtpaxoBon opraHMsaumm nmbo UX HeakKTUBHOE yyacTue
B 3acepaHuax C/.

2. AkumoHep (WY NULO, 3a8BNEHHOE areHTCTBY B KayecTBe KOHeuyHoro 6eHeduumapa) He
npuHYMaeT aKTUBHOMO YYacTUS B CTpaTerMyeckoM MIaHMPOBaHMM U KOHTpOse Hag
LeATeNIbHOCTbO CTPaxOBOM OpraHM3aLmMmy HU JIMYHO, HU Yepes NpeacTaBuTenen.

3. B kauecTtBe koHeuHbIx 6eHedULMapOB CTPaxoBOW OpraHM3aLmm 3aseneHo 60/bluoe YNCO
dU3MUECKUX NUL, C NPUMEPHO PaBHbIMU AONAMM, KaXKAas U3 KOTOPbIX COCTaBMseT MeHee
10%.

4. [loMuMo KntouyeBOro akuuoHepa (MM NMUa, 3a8BNEHHONO areHTCTBY B KayecTse
KOHeYyHoro 6eHeduumapa), B CTPYKType COBCTBEHHOCTU MPUCYTCTBYIOT akLUMOHepbl C
HebonbWwMMK gonaMmu (Kak npaeuno, meHee 20%), KoTopbie He MPUHUMAIOT akTUBHOMO

y4acTuna B CTpaTerm4eCckoMm n onepatmMBHOM yrnpaBieHNA CTanOBOl‘;I opraHM3aume171.

5.3.3. KopnopatueHoe ynpaeneHue

[Mon KoprnopaTUBHbBIM YMpaBfAeHWEM areHTCTBO MOHUMAeT CUCTEMY B3aMMOOTHOLIEHWNA
MeHepkepoB 1 cobcTeeHHUKoB PJ1.[NonoxuTensHoe BMsHME Ha oLeHKY 3Toro cybdakTopa okasblsaeT
CMOCOBHOCTb CUCTEMbI KOPMOPATUBHOIO YMNPaBieHUs B TeYeHNe AIUTebHOro BpeMeHu obecneymeaTb
6anaHC WHTEpPeCcOB KpeouUTOpPOB, MaXXOPUTapHbIX WM MUHOPUTAPHbIX akKLMOHEPOB (YY4aCTHMKOB).
CyliecTBeHHOe HeraTUBHOE BAMSHME Ha OLEHKY, KakK MpaBW/O, OKasblBaeT YyBCTBUTEbHOCTb PJ1
KCMeHe MeHemKMeHTa W (unn) 6eHedpuuMapoB, a Takke 3HauyuTesbHble MaclwTabbl caenok

C NoBblWEHHDbIM PUCKOM (B TOMYUcCne Co CeA3aHHbIMUA CTOPOHaMM).

lMpn oueHke KopriopaTuBHoro ynpaeneHus PJ1 areHTcTBO yuuTbiBaeT, npexae Bcero,
CTPYKTYpPY U 3ddeKTMBHOCTb opraHoB yrnpaBneHus (npexae scero — CJ1), cucteMy MoTmBaLmm Ton-
MeHe)XepPOoB, KOHLIEHTPALMIO MPUHATUS YNPaBleHYECKMX PeLleHNi U PUCKM YXOAa K/TKOUEBbIX UL,
13 coctaBa 6eHepULMAPOB UM TOM-MEeHeIYKMEHTA, MOIUTUKY B OTHOLLIEHMU KPYMHbIX CAeNOK (B TOM
ymcne co CBA3aHHbIMU CTOPOHAaMM), CTeneHb NpeAcKa3yeMoCTU ANBUAEHAHOW MOMAUTUKK, NPaKTUKY
MOArOTOBKM U NyBANKALMN OTYETHOCTU U MHOW BaXKHOW A1 MHBECTOPOB WHbOpMaLMK, Ae/OBYIO

pernyTaumio Ton-MeHemkMeHTa n uneHos C/.

basoBas oueHka cybdakTopa

Anroputm nonyueHms 6a3oBort oueHKM cybdakTopa onmcaH B Tabnuue HUXe.
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Tabnuua 18. Anroputm 6asosoit oueHku cybdakTopa «KopnopatusHoe ynpasneHue»

BannbHas
oueHKa
nokasartens

ANHKP

Onucanue

basoBas oueHka paBHa 7 6annaM, ecnv ypoBeHb KOPMOPaTMBHOIO YyrpaBneHus 6num3ok
K nyywewn npaktuke. [1na sToro He06X0ANMO, B YaCTHOCTU, UTODbI He 6bINO BbINOMHEHO HMU

OLHO V3 YCNOBUI, MEepeUYnCIEHHbIX HWKe B faHHOW Tabnuvue

bazoBsas oueHka He MoxeT npesbiwaTe 6 6annoe Npu BbinosHeHUM n6oro ns

nepeyvyncneHHbIX Hke yCJ'IOBVIVIZ

avBuaeHaHas nonutuka PJ1 He obecneuvBaeT 6anaHC WHTEpeCcoB KpeAUTOPOB
M COBCTBEHHUNKOB (CM. KPUTEPUUN HUXKE);

CLO otcytctByeT, ero ¢byHKUMM  YAaCTUUHO  BbIMOJHAOT  HAA30pHble  OpraHbl
denepanbHOro UAM PervmoHanbHOro YpoBHS NGO MoAapasfAefieHns MaTepUHCKOM
opraHusaumy, OLeHKa KOPMOpaTMBHOIMO  YMpaBNeHUs  KOTOPOM  COrNacHo
npumeHumon Metoponorum HKP cootsetcreyet 6 unu 7 6annawm;

cucteMa  MOTMBaLUMW  TOM-MeHemKepoB  CrocobCcTBYyeT — OpueHTaumu — Ton-
MeHea)KepoB Ha KpaTKOCPOYHble pe3ynbTaTbl B ylwepb AonrocpouHbiM uensm PJ1;
nepegoBas MpakTWUKa KOPMOPaTMBHOrO YyMpaBneHWs eweé He BHeapeHa PJ1 B
NonHoM o6bEMe, XOTH ero CMCTEMa KOPMOPaTMBHOrO YrpaBfeHUs SBNSETCS OAHOMN

M3 NyYlWmnX Cpeam POCCUNCKUX CTPaxoBbIX OpraHU3aumm

bazoBas oLeHKa He MO)XeT npeBbiaTb 56annos npwv BbINONTHEHUN noboro ns

nepeyvyncrieHHbIX HWKe yC!'IOBI/II;IZ

CL dyHkumoHupyeT 6onee 2 neT, HO COXPaHAETCH 3HauMTENbHas KOHLEHTpauus
NpUHATUS peweHun Ha 1-2 nuuax, B TOM yucne M3-3a HeAOCTaTOYHOrO uMCnia B
coctase C/[l He3aBUCUMbIX AMPEKTOPOB C GONbWWM pPENeBaHTHbIM OMbITOM WAU
OTCYTCTBMSI  MPELeAEeHTOB  YCMewWHOW CMeHbl PYKOBOACTBA W  KIHOUEBbIX
6eHeduumapos B uctopumn PJ1;

CHO otvcytctByeT, ero GyHKUMW  BbIMOAHSIOT MNOAPAasAeneHus  MaTepUHCKOM
OopraHu3aumy, OUEHKa KOPMOpaTUBHOIO  YMpaBleHWsi KOTOPOW  COrflaCHO
npumeHumon metoponorum HKP cootesetcteyet 5 6annam;

PJ1 oTcTaéT OT poccuMiCKMX CTPaxoBbiX OpraHM3auMii BO BHEAPEHWM MnepefoBOW
NpaKTUKN KOPMOPAaTMBHOIO YMpaBNeHus, XOTS €ro ypoBeHb KOPMOpaTUBHOIO

ynpaBneHus 3aMeTHoO Bbile cpegHero no Poccuiickon Pepepaunm

basoBas oueHka He MoxeT npesbiwaTb 4 6anna nNpu BbINOAHEHUM NOGOro U3

nepeyvyncneHHbIX HKke yCﬂOBVIVIZ

BbICOKasl 3aBMCMMOCTb KpeguTHoro kadectsa PJ1 ot 1-2 kntoueBbix nuu (Hanpumep,
BC/IeACTBME OYEHb BbICOKOW KOHLEHTPaLMW MPUHATUA PeLleHUA UAW KOHTAKTOB C
BaXXHbIMW KOHTpareHTammu);

CL otcytctByeT, ero QyHKUMM BbIMOMHAT MOAPAa34e/ieHUss  MaTepPUHCKOMN
OopraHu3auMy, OLeHKa KOpMopaTMBHOIO  YMpaBleHUs KOTOPOW  COrflacHo
npumeHunmon metoponorum HKP cooTseTcTeyeT 4 6annam;

CL ¢yHkumoHupyeTr 6onee 2 neT, HO OKasbiBaeT He3HauuTeNIbHOE BAUSHME HA

peatenbHoctb PJ1 (HanpvMep, No npuuMHe HU3KOM 3HAYMMOCTU BOMPOCOB,
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bannbHas
oueHKa
nokasaTens

Onucanue

pewaembix CJl, HeperynapHoOCTblO ero 3acefaHui, OTCYTCTBUS MPOdUIbHbIX
KOMUTETOB UT. A.);

YpOBEeHb KOpPMNopaTMBHOIro YyrnpaBneHUs P/1 nwb HesHaunTenbHo Bbiwe cpepgHero

no Poccuiickonn Pepepaumn

bazoBas oLUeHKa He MO)XeT npeBbiwaTb 36anna npwv BbINONHEHUN moboro n3

nepeyvyncrieHHbIX HWKe yCﬂOBVII‘/’IZ

orcytcreytoT kak C[ll, Tak n Hag3opHble opraHbl ¢enepanbHOro / permoHasnbHoro
YPOBHA WAW MOApa3fefieHVss MaTepUHCKOW OpraHv3auuM, KoTopble Moriv 6bl
UaCTUYHO BbIMOJHATL ero GyHKuUK;
CL dyHrumoHupyeT MeHee 2 ner,

pUCK yxopa opgHoro m3 knatodesbix nuy us PJ1 B TeueHne 6amxanwmx 12 Mecaues

OLUEHMBaeTCa Kak BbICOKUM

bazoBas oLeHKa He MO)XeT npeBbiaTb 2 6anna npwv BbINONTHEHUN moboro n3

nepeyvyncrieHHbIX HwKe yCﬂOBVII‘/’IZ

PYKOBOACTBO KOMMaHuW B rnocrieaHve 3 rofa CUCTEMaTUYECKM MPOBOAMIO CAEJKU
(B TOM umcne CKOMMaHWAMW BHYTPU MepuMeTpa KOHCONWMAALMM), KOTOopble
CyWecTBeHHO yxyawanu ¢urHaHcosoe nonoxeHve PJ1;

Konuuectso cotpygHukoB PJ1 He noseonsetr obecneuntb cobntogeHue

MWUHUMA/IbHbIX CTaHAAPTOB KOPMOPaTUBHOIO YyripaBneHUA,

YPOBEHb KOpNopaTunBHOIoO ynpasneHumsa 3Ha4YNTEeNNbHO XYy)XXe cCpegHero no

Poccurickon ®Pepepaumm

basoeas oueHka paeHa 16anny, ecnu pykoeoacteo PJ1 gpeMoHcTpupyeT HecnocobHOCTb

obecrieunTb HenpepbiBHOCTb AeATe/IbHOCTU (HaanMep, OTO3BaHa MO MHUUMaTUBe

perynatopa muan npuoctaHoB/eHa nuueH3nd No ogHOMY M3 OCHOBHbIX BMOOB

nesTenbHOCTN)

HKP cuutaeT, uto anenaeHgHaa nonnTuka He obecrneymneaeTt banaHC MHTEPECOB KPEeAUTOPOB

M COBCTBEHHMKOB B TOM YnC/e B cnegyrowmnx cnyyaax:

1) P/1 He BbinnauveaeTr onBunoeHgbl U He BbiKynaeT cobcTBeHHbIe akumMm (,CI,O}'IVI) B TeyeHue

TpéX n bonee net noapsan, 4YTo He MoXKeT 6bITb  06OCHOBAHO perynaTopHbiMn

5 TpeboBaHMAMM MU MacWTabHbIMN MHBECTULMAMKN B pa3BuTue bmsHeca;

2) pasMep BbiMnauMBaeMbiX OMBUAEHAOB/BbIKYMaeMbiX COBCTBEHHbIX aKuui (gonemn)

noApbiBaeT BO3MOXHOCTWU pa3BuTusa PJ1 3a cuét cobcTBeHHbIX cpeacTs U NPUBOAUT K

cylwecTBeHHOMY yBe/IM4YEHUIO I'IOTpe6HOCTM B HapauwnBaH1A CI)MHaHCOBbIX O6F|3aTel'IbCTB;

3) auveugeHgHas nonutuka PJT cnabo npepckasyeMa, MocKonbKy He perfnaMeHTUpoBaHa

10 nmébo PJ1 B TeueHue nocnegHmx TpéX neT gonyckano cyuwecTtBeHHble OTK/IOHeHUAa OT

COOTBETCTBYHOLWUX MONUTUK.

3aBucMMoOCTb KpeauTHOro Ka4vectBa P/l ot OAHOro-AByx K/KYeBbIX UL, OUEeHMBaeTCAa Kak

BblCOKasl, €C/IN yXoph Takoro nuua (1u) MOXeT MPUBECTU K CYLLeCTBEHHOMY YXYALIEHUIO YCI0BUM
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cotpyaHuuectBa PJ1 ¢ «knwoueBbIMM  KAMEHTaMW U (MAKW) MAapTHEpPaAMU NMBO K CHUXKEHUIO

a¢pdekTmsHocTm PJI.

SKcnepTHble KOPPEKTUPOBKMU oLeHKU cybdakTopa

Hwxke onuncaHbl akcnepTHble KOPPEKTUPOBKW, KOTOpble MPUMEHSIOTCA K 6a30BOM OLEHKe
cybdakTopa «KoprnopaTusHoe ynpasneHue». [lpy 3TOM COBOKYMHOE BAWAHWE 3SKCMEPTHbIX

KOPPEKTUPOBOK Ha OLIEHKY A0MKHO HaXOAUTbCA B AmManasoHe [-3; 2].
A. BsanmopelicTBme cMHBECTOPaMM U peTUHroBbiIMM areHTcTBamm: £ 1,5 6anna.

Mpn aHanuze uHdopMaumoHHon npospauHoct HKP  yuntbiBaeT Kak npakTuky
B3aMMOAENCTBUA C HeorpaHMYEeHHbIM KPYroM fuu, (B YaCTW PacKpbiTUA KIHOUYEBbIX MoOKasaTesnen,
XapaKTepu3YIoWmMX OCHOBHYIO AeatenbHocTb PJ/T M ero nonoxeHue Ha pblHKE, COOTBETCTBUSA
peatenbHoctn ESG-noaxopaM, BaXkHbIX HOBOCTEM O [eATENbHOCTM KOMMaHMM U T.A4.), TaKk u
npefocTaBneHns MHPopMaLMM areHTCTBY (ynpaBneHYeckas OTYETHOCTb, MOACHEHUS MO OTAe/bHbIM
BOMpoOcaM M T. 4.).

[MNoBblwatowan KOppeKTUPOBKa MNpUMeHseTcs, ecnm uHbopMaumoHHas npospayHocTb PJI
CYLLECTBEHHO /ydlle, YeM Y KOMMaHWKN, KOTOpble MOMYYUIU UM MOMIU MOMYYUTb aHaNOTUUHYHO
6a30BYIO OLLEeHKY KOpropaTMBHOMO yripaeneHus. B yuactHocTu, oHa MoskeT BbiTb MpUMeHeHa B c/lydae
ny6avkaupm otuétHoctmno MCPO ¢ npumeyaHmnamm vawe 1 pasa B rog.

MoHWKatowas KoppeKTUPOBKa NPUMEHSAETCS, ecn:

—  WMHdopmaumoHHas npospauHocTb PJ1 cywectBeHHO xyKe, YeM Yy KOMMaHUKM, KOTOpbie
MNOAYYUAN WAN MOTAN MOMYYUTb aHaNorMuHylo 6a30BYHO OLEHKY KOpropaTUBHOMO
yrpaBneHus.

—  na PJ1 xapakTepeHHeLoCTaTOUYHbI N YPOBEHb KOHCEPBaTUBHOCTM (OCMOTPUTE/IbHOCT M)
npu noarotoeke GWHAHCOBOM W WHOM oTuYé€THOCTU. KoppekTupoBka npuMeHsieTcs,
npexae BCero, B C/yyae HeLOCTaTOYHO KOHCEPBATMBHBIX MPEAMOChINIOK MPU OLEeHKe
CTOMMOCTU aKTMBOB M 0BA3aTeNbCTB.

— PJ1 vacto n (unn) cywectBeHHO nepecMmaTpuBaeT WHbopMaumio (Npexkae Bcero,

dUHAHCOBYIO OTYETHOCTb)3a Npeablaylume rogpl.
b. OnbiT n penosas penytaunaTon-meHemKMeHTa: oT -2 ao +16anna.

MoBblwatowwas KOPPEKTUPOBKA MPUMEHSETCA HAa/IMUUKN Y TOM-MeHeAYKMEHTA aHTUKPU3UCHOTO
yrpaBfeHus, YCrewHoro omnbiTa 3anycka HOBbIX MPOEKTOB, WM YCMEewWwHOoW apganTauum 6busHec-

Moaenn K UsSMeHeHUKO pbIHOYHDbIX yCl'IOBMﬁ.

[MoHWatowas KoppeKkTUpOoBKa MpPUMEHSIeTCS, eCcnv AenoBas peryTauus Torn-MeHeaKMeHTa
nnu unerHos C/[l oueHuBaeTca kak HeraTueHas. Kputepuu, ncnonbsyembie Ans OUEHKM AENOBOM

penyTaumn Ton-mMeHegp>KMeHTa K YneHoB Cﬂ, Pﬂ, npmeeneHbl B NPpUIOXKEHUN 2.

B. PernameHTaumsakopnopatusHoroynpasnenus: ot —-1a0 +16anna.

MoBblwatowwas KOppeKkTUPOBKa NPUMEHSAETCS, eCn:

- [Ona PJ1 B cuny o6beKTUBHBIX MPUYMH XapaKTepHO HanuumMe OTAefbHbIX HeAOCTaTKOB

KOpNopaTuUBHOIO yrnpaBneHnsa, ogHakKo B OCTa/lbHbIX aCnekTaxX ypoBeHb pernaMmeHTaunm
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KOPMOPaTUBHOrO YrMpaB/ieHUs, KaYeCcTBO MeHemXXMeHTa n oTuyéTHocTn PJ1 cywectBeHHO
nydwe Apyrux KOMMAaHWM cekTopa.

- KauecTBo nokyMeHTaumMM B chepe KOprnopaTUBHOMO YNpaBneHWs CYLLECTBEHHO BbiLLE, YeM
Yy KOMMaHWN, KOTopble MONMYYUIU MU MOTMIU MOMYYUTb aHaNorMuHyto 6a3oBYHO OLEHKY
KOprNopaTUBHOro ynpasneHus, nNpu 3ToM y PJ1 He BbiSBNeHO cywecTBEHHbIX HapyLIeHU

3TUX AOKYMEHTOB.

MoHwKalowasa KoppeKTUPOBKa MPUMEHSETCS, eCnu KayecTBo AokyMeHTauuu PJ1 B coepe
KOPMOPaTUBHOIO YMpaBNeHWUs CYLLECTBEHHO XY)XKe, YeM Y KOMMaHWIM, KOTOPbIE NOMYYUIN AW MO
MONYYUTb aHaNorMyHyto 6a3oBylO OLIEHKY KOpriopaTuMBHOro ynpaenenus, nvbo PJ1 ponyckaet
CyLLeCTBEHHble OTK/OHEHUA OT TpeboBaHUN 3TUX AokyMeHTOB. [lpu cpaBHeHuUM c apyrumm
komnaHuamMn HKP ocHoBHoe BHUMaHWe ypenseT BbinonHeHWo pekomeHpauun Kopekca

KopriopaTmneHoro ynpaeneHus, onobpeHHoro CoseTom aupektopos baHka Poccum.

I OcobenHocTn ayanTa oTuétHOCTU: —3 Bannia MakCMMyM.

KoppekTunpoBka npvMeHseTcs B 11060M U3 clefylowmx C/lyyaes:

a) PJ1 He npepocTaBnno akTyanbHyo ayaMpOBaHHYIO FOAOBYKD OTYETHOCTb MO OTPAC/EBbIM
cTaHjapTambyxrantepckoro yuéTta no 31 Mad roga, CieaytoLlero 3a OTYETHbIM;

6) ayauTop Bbipasna MOoANPULMPOBAHHOE MHEHWE UM OTKAa3asicsa OT BblpaXkeHUs MHEHUs B
OTHowWweHun otyéTHocTu PJ1 no oTpacneBbiM cTaHaapTaM ByxranTepckoro y4éTta, npy 3TOM AaHHbIN
¢$aKT MOXKHO TPaKTOBaTb Kak CNeAcTBune cnabocTu CUCTEMbI KOPMOPaTMBHOMO yrpaBneHus;

B) OMbIT, pecypcbl UAM KBanudukaums ayauTopa OTYETHOCTM MO OTpac/eBblM CTaHAApTaM
6yxrantepckoro yuéTa oueHumsatoTcss HKP kak HegocTaTouHble (cM. npunosxeHme 2). MakcuManbHbIn
pasMep KOPPeKTUPOBKM MO AAHHOMY OCHOBaHWIO MPUMEHSETCS, €CNM KOHTPakT C AaHHbIM
ayauTopoM Obin 3aK/IOYEH Moc/e TOro, Kak WMHOW ayAuTop Aan B OTHOWEHWM oTuyéTHocTw PJ1

MO,U,VId)VILI,VIpOBa HHOE 3aK/ro4veHune.

L. Yuétuenen ycroinumsoropassutus: ot -1,5 go +0,5 6anna.

MakcuManbHbIM pa3Mep MOHWMXKAIOLLE KOPPEKTMPOBKKN NpuMeHseTcs, ecnu PJTHe cobniopaeT
TpeboBaHMa TPYAOBOrO 3aKOHOLATENbCTBA (UTO YUMTbIBAETCA TaKXKe MPU OLEHKE KOMMiaeHc-
pUCKoB). Taloke KOppeKTUpOoBKa MoXeT 6blTb MpuMeHeHa, ecnu PJ1 cobniopaet TpebosaHus
TPYLOBOro 3aKOHOAATe/NbCTBa, HO YPOBEHb couManbHOM oTeeTcTBeHHocTu PJT n coumanbHowm
3aLWMWEHHOCTM ero HaéMHbIX pabOTHUKOB CYLLECTBEHHO XYXe, YeM B CpefHEeM MO POCCUNCKOMY
¢dVHaHCOBOMY CeKTopy. DTO MOXET BblpaXKaTbCsi B OPOPMAEHUN 3HAUUTENBHOM YacTU paboOTHUKOB
Ha HEMOCTOSHHOM OCHOBe U (MnK) 6e3 NpefoCTaBNeHWs MOMHOIO CMeKTPa COLManbHbIX rapaHTUMN,
YacTbiX KOHPAUKTaX C TPYLOBbIM KOMMNEKTUMBOM, MacCCOBbIX COKpalleHUax MnepcoHana 6e3
LOMONHUTENbHON MOAAEPXKKM  YBOMEHHbIX, MacClTabHbIX yTeukax MepcoHasbHbIX HOaHHbIX,

CUCTeMaTn4eCKoOM nCrnosib30BaHNA He,EI,O6pOCOBeCTHbIX MeTo40B KOHKYpeHUUN.
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MNonoxuTenbHas KoppeKkTUpoBKa NpuMeHsieTca, ecnn PJT dnHaHcKpyeT coumanbHble MpoeKTbl
n 6epeT Ha cebsa cywecTBeHHble AOMOMHUTENbHbIEe 06SA3aTeNbCTBa COUMANbHOMO XapakTepa B
OTHOLUEHUN COTPYAHMKOB KOMMaHUM W (MnK) NpepocTaBnseT npedepeHumn KOHTpareHTaM,
OCYLLECTBAIOWMM 3HAUYUTE IbHbIe UHBECTULMN B 3e/1EéHble MPOeKTbl, NP STOM COOTBETCTBYOLWME
pacxofpl, 0bA3aTenbCcTBa U NpedepeHUMM He OKa3blBaloT 3HAaUMMOrO HEeraTUBHOMO B/UAHUA Ha
duHaHcosbIn npodunb PJ1. [Npu oueHke nHeecTumin B 3enéHbie npoektbl HKP ncnonbsyet, npesxae

Bcero, MeToanky onpepeneHWs COOTBETCTBUS  bUHAHCOBbIX UHCTPYMEHTOB  KpUTEpPUSM

dUHAHCUPOBaHWS 3eN1EHbIX MPOEKTOB.

5.3.4. YnpaeneHue puckamu

B pamkax oueHku gaHHoro cybdaktopa HKP oueHMBaeT xapakTepyUcTMki cucTeMbl yripaeneHus
KMOYEBbIMU  pUCKaMU  (CTPaXOBbIMK, OMEPaLMOHHBIMK, PbIHOYHBIMKW, KPEAUTHBIMKW, PUCKOM
nukengHocTn). CucteMa ynpaeneHns gaHHbIMUM pUCKaMK, COOTBETCTBYHOWas crneundmrke bUsHecs,
MoBbllWaeT BEpPOATHOCTb CTabunbHoro ¢yHKuMoHuposaHna PJ1 n, kak cnepcteuve, okasblBaeT
MONOXUTEIbHOE B/IUSIHNE Ha ero KpeaUTHOe KayecTBo. HanpoTue, HeLOCTaTKM B yNpaBneHUM pUckamm
MOTyT NPUBOAUTb K HEMPeABUAEHHDIM yObITKaM, KOTOPbIE OrPaHUYMBALOT KpeamTocnocobHocTb PJ1.

Bonpocbl ynpaeneHus puckamMm paccMaTpuBatoTcsa Takoke B paMkax dpaktopa «Puck-npodunby,
roe 6onblue BHUMaHUA yaenaeTtcs 3¢deKTMBHOCTM 1 daKTUUYECKMM pe3y bTaTaM yrpaBieHUs pUcikamm
(NokasaTenm paccMaTpuUBalOTCA Ha KOHKpPETHble fAaTbl), a B «YMNpaBneHUM puckammy —
COOTBETCTBYIOWMM NpoLeAypaM U pernaMeHTaM, XOTS paCCMaTpPUBAOTCA U HEKOTOpbIE MoKasarenm

3¢d)el(TMBHOCTVI, HOHe Ha OoTAe/ibHble AaTbl,a BTe4YeHne onpe,u,enéHHoro nepumoaa.

basosas oueHka cybdakTopa

Anroputm nonyuyeHns 6a3oBon oLEeHKM cybdakTopa onvcaH B TabauLe HuXKe.

Tabnunua 19. Anroputm 6asosoin oueHku cybdakTopa «YnpasneHve puckamm»

bannbHas
oueHKa OnucaHue
nokasatens
basoBas oueHka Ha yposHe 7 6annoB COOTBETCTBYET CUTYaLMM, KOr4a YpOBEHb PUCK-
7 MeHemKMeHTa 61mn3oK K nydwen npakTuke. [ns sToro Heo6XoaMMO, B YaCTHOCTM, YTOGbI
He 6bI/10 BbINONHEHO HW OQHO M3 YC/IOBUK, MEPEUYUCNIEHHDbIX HWKe B AaHHOW Tabnuue
basoBas oueHka cybdakTopa He MoxeT npeBbiwaTbh 6 6annoB Npu BbinonHeHUN ntoboro mns
NepeuncneHHbIX HWXKE YCTOBUM:
—  npakTuka GOpPMUPOBaAHUSA PUCK-OTYETHOCTU MMeeT oTAesibHble HeJOCTaTKM (CM.
KpUTEPUU HWXKeE);
—  a0deKTMBHOCTL Mpouenyp YrNpaBneHWUs PUCKAMU He MOATBEPXKAEHA BbICOKUMU
6 pe3ynbTaTaMmn Ha Pas/iNyHbIX CTaAMsX DKOHOMUYECKOro UMKa;

- aKTyapun n puck-meHemxepbl B He,D,OCTaTOLIHOD'I cTeneHwn BoB/ievYeHbl B NpUHATHNE

peLueHvu7| Mo ynpaBieHMKo CTpaxXoBbiMAN UM PbIHOYHbIMU PUCKAMU;
— nearenbHOCTb Cl'ly)l(6b| BHYTPpEHHEro aygmnta HegOCTaTOYHO 3d)d)e|(TI/IBHa;

- nepenoBas nMnpakTuka ynpaBneHna pUCcKamMu eLLI,é He BHeApeHa P/T B nonHom

O6'béMe, XOTd ero cucrteMa ynpaBneHnsa pUCKaMU aBAdgeTCs ofHOW U3 Ayyinx
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ANHKP

OnucaHue

CpeAn POCCUNCKUX CTPaxOoBblX OpraHuU3aLmin

basoBas oueHka cybdakTopa He MoOXKeT npesbiwaTb 5 6annoe Npu BbINOAHEHWUM O6Oro U3

nepeyvyncneHHbIX HWke yCﬂOBVIIZZ

oTCyTCTBME feTanbHO  MpopaboTaHHbIX nnaHoe no  obecrneyeHuto
HernpepbIBHOCTN  AeATEeNbHOCTM W OeNCTBUM  Ha  C/lyyYah  peanmsaumu
OMnepauUMOHHbIX PUCKOB, B TOM uucne cboes B UT-cmuctemax

ucnonosyemble  PJ1 «KknioueBble TexHonmorMm W cUCTeMbl  aBTOMaTU3aLUK
[LEeATe/IbHOCTM He COOTBETCTBYIOT COBPEMEHHbIM TpeboBaHWsAM, UTO 3aTpyaHseT
yrpaBfieHne onepaumoHHbIMU PUCKaMU;

YPOBEHb YMpaBfeHWsi CTPaxoOBbIMW M PbIHOYHBIMW PUCKAMU He MOXKeT ObITb
OLIEeHEH KaK BbICOKMI (CM. HUXKE);

PJ1 oTcTaét oT nyuywmx pOCCUMMCKMX CTPaxoBbiX OpraHuW3aumii BO BHeApPEeHMUMU
nepesoBON MpPakTUKWM  YNpaBneHWs pPUCKaMK, XOTS €ro YpoBEeHb PUCK-

MeHe>KMeHTa B Uue/IOM 3aMeTHO Bbille cpeaHero no Poccuinckon (De,u,epau.MM

basoBas oueHka cybdakTopa He MoxeT npeBblwaTh 4 6anna npy BbINONAHEHWUU NOBOro U3

nepeyvyncneHHbIX Hwke yCﬂOBMl)'II

PJ1 roToBUT 1 packpblBaeT MHBECTOPaM W areHTCTBY MHGOPMaLMIO CyLLEeCTBEHHO
nos)e [APYrMx KOMMaHWUIA, 4YTO CBA3aHO CO cnaboln opraHusaumen 6usHec-
MpoLLeCccos;

B TeueHne nocnegHux 2 net PJ1 crankmBanock c cywecTBeHHbIMM y6bITKaMu,
KOTOpble He 6blMM  MOKPbITbI  paHee CO3[4aHHbIMM  CTPaxOBbIMU U UHBIMU
pe3epBaMu U3-3a HEAOCTAaTOYHO MPOPabOTaHHbIX MOAXOAOB K OLEHKE PUCKOB;
BbiSIBNIEHbl OTAE/IbHbleé HEeAOCTaTKM B YNPaBNeHWM CTPaxOBbIMU W PbIHOYHbIMM
puvckaMu (CM. onucaHue HmKe);

ana PJ1 xapakTepHbl cyuecTBeHHble HEAOCTAaTKM B opraHusauum ¢opMuMpoBaHus

pVICI('OT‘-IéTHOCTVI (CM. onuvcaHue Hwke);

YpOBE€HDb YynpaBneHUsa pUckamu P/l nuwb HesHauuTenbHO Bbiwe cpegHero no

Poccuiickon Pepepaumm

basoBas oueHka cybdakTopa He MoxeT npeBblwaTb 3 6anna nNpu BbINOAHEHUU NO6Oro U3

NepeynCneHHbIX HMKe YCNOBUN:

UUCNEHHOCTb  MNM  KBanUdMKauMsa  aKTyapueB U PUCK-MEeHem)KepoB  He
cooTBeTCTBYlOT cneunduke peatenbHoctu P/,
BbISIB/IEHb! CYLLECTBEHHbIE HeAOCTAaTKMU B YNPaBNE€HUN CTPaxOBbIMU U PbIHOYHbIMMU

puckaMun (CM. ornmcaHne HWKe);

PJ1 ncnonbsyeT upesaMepHO arpeccuBHbI MOAXOA, K YNPaBNEeHWNIO TUKBUAHOCT btO
(HanpvMep, MpakTUKY MaccoBblX HeOBOCHOBaHHbIX  OTKA30B B  Bbinjiarte

CTPaxOBOro BO3MeLLeHWs)

basoBas oueHka cybdakTopa He MoxeT npesblwaTb 2 6anna nNpw BbINOAHEHUM NO6Oro U3

nepeyvyncneHHbIX HWke yCﬂOBVIIZZ

6usHec-npoueccbl W opraHusaumoHHas cTpyktypa PJ1 He cooTBetcTBylOT
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BannbHas
oueHKa OnucaHue
nokasartens

cneumduke 6usHeca (HanmpuMep, NpU HU3KOW cTerneHn umpposmsaumm 6usHec-
npoueccos ana PJ1c 6onbwon gonen posHmMuHoro 6msHeca, KpaHe MasioM uicne

COTPYAHWKOB C HeobxoamMMon Keanubukaumen);

— B pabote PJ1 perynapHo ¢ukcupytoTca cbou, BRekywme 3HaunTesbHbIn yuepb

(B T. Y. penyTaumMOHHbIN) W CBA3aHHbIe C HELOCTAaTKaMW B YMpPaBieHUN pUCKaMu

basoBas oueHka cybdakTopa paBHseTca 16anny, ecnu ypoBeHb puck-meHemkMeHTa PJ1

3HauMTeNbHO XyXe cpeaHero no Poccuiickon Pepepaumm

Moaxoppl K oueHke opraHM3aumMmM GOpPMUPOBAHUA PUCK-OTYETHOCTU U yrpaBieHUs
CTPaxOoBbIMU U PbIHOYHBIMU pUckamm onucaHbl Hwke. Ecnu PJ1 npuHagnexut 6onee uem Ha 50%
APYro/i CTPaxoBOW OpraHW3auuu, AaHHble COOTBETCTBME OMUCAHHBIM HWKE MOAXOAAM MOXKET

oLeHmBaTbcs He Ha ypoBHe PJ1, a Ha ypoBHe MaTepMHCKOM opraHn3aumm.

OpraHun3zaums popMUpoBaHNs pUCK-0TUETHOCTU

Ona sddexkTmBHOrO ynpasneHus pmckamm HeobXoAMMO UMEeTb YETKO perfiaMeHTUpPOBaHHbIe
npoueaypbl onpefeneHuss CKIOHHOCTU K PUCKY, HemnpepbiBHOMY MOHUTOPUHIY PUCKOB W
$GOPMMPOBaHMNIO  perynsipHoM  pUCK-OTYETHOCTW. Hanuume cylwecTBeHHbIX HeAOCTaTKOB B
$OpPMMPOBaHNM PUCK-OTYETHOCTU MOXKET OrPaHNYUTb OLEHKY cybdakTopa «YrnpaBneHmne puckaMmy.

Ha Hanuuve Taknx He[OCTaTKOB MOMYT YKa3blBaTb CleAytoLme o6CToATeNbCTBa:

—  MOAroTOBKa OTYETOB A/1S TOM-MEeHEeAXMEHTa Mo pe3ynbTaTaM MOHUTOPUHIA YPOBHSA
kntouesbix ansa PJ1 puckos ocywecrtenseTca pexe 2 pas B rog,;

—  puck-oTuéTtHocTb PJT He oTpakaeT pesynbTaTbl MPUMEHEHUS MOAXOAOB K OLEHKe
PUCKOB, CTaHAAPTHbIX AN KOMMaHUA faHHoro cerMeHTa (Hanpumep, ALM-ananus nnu
WMHOM crnocob OLEeHKU PUCKOB NIMKBUAHOCTU Ha AJVHHBIX FOPU3OHTaX A5 KOMMaHUM
¢ 60/1bW KM nopTdeneM CTpaxoBaHUs KU3HN);

—  HecnocobHocTb PJ1B agekBaTHble CPOKM OTBETUTb Ha 3aMpOC areHTCTEBa;

—  OTCYTCTBME PperynspHOM BHYTPEHHel OTYETHOCTM MO OMepauMOHHbIM  pUCKaM,
MOHUTOPUHIa K/tOUYEBbIX MHAMKATOPOB OMepPaLIMOHHbIX PUCKOB;

—  HUW3KWW ypoBEHb aBTOMaTU3aLMM NPW MOATOTOBKE CTAaHAAPTHOWM PUCK-OTYETHOCTY;

—  perynspHoe BbisIBIeHNE CYL,EeCTBEHHbIX OLMBOK MM HETOYHOCTEN B PUCK-OTUYETHOCTY;

- HenocnenoBaTe/IbHOCTb NOAXOA00B K COCTaBNeHNIO pMCK-OT‘-IéTHOCTM.

MpakTuka ¢opMMpPOBaHMUSA PUCK-OTUETHOCTM OLIEHMBAETCA Kak MMelowas oTaefbHble
HeLOCTaTKW, €C/IM BbIMOIHEHO XOTA 6bl OAHO M3 yKa3aHHbIX BbllLe YC/I0BUKM; B TaKoM c/lydae ba3oBas
oueHKa cybdaktopa «YnpaBneHue puckamMm» He MoXeT npesbiwaTb 6 6annos. [lpakTuka
$OpPMMPOBaHNS PUCK-OTUETHOCTM OLIEHMBAETCSA Kak MUMeoLWas CyllecTBeHHble HEAOCTaTKN, ecnuv
BbINo/iHEHbl 3 1 6onee 13 yKa3aHHbIX Bbile YC/IOBUIN; 6a30Bas oueHKa cybdaKkTopa B TakoM ciyyae

orpaHuyeHa 4 6annamu.
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Ocob6eHHOCTU OLLeHKM YNpaBAeHN sl CTPaXOBbIMU U PbIHOYHBIMU PUCKaMU

Ycnosusmm Oonga OueHKM YpOBHSA YyrnpaBneHUa CTpaxoBbiIMU U PbIHOYHbBIMU PUCKaAMU KaK

BbICOKOIo ABNAKOTCA:

Hasnune peneBaHTHOWN CTaTUCTUKM ANs Pa3paboTku METOAOMOMMIA OLEHKM CTPaxoBbiX
pU1CKOB;

Hanunumne acbdeKTUBHbIX NpoLeayp NPOTMBOAENCTBUS CTPaxOBOMY MOLWEHHUYECTBY;
COOTBETCTBUE BHYTPEHHNX NpoLeayp NpakTuUKe 3aK/toYeH s JOroBOpPOB;
ONUTENbHOCTb MPUMEHEHUs aKTyasibHbIX MOAXOAOB K YMpaBleHUIO CTPaxoBbIMU WU
PbIHOYHbIMU pUCKaMU (6€3 UX KapAMHaNbHOrO U3MeHeHus) MeHee 3 ner.

Hannume npopaboTaHHbIX Npoueayp OLEeHKUM WU MOHUTOPWHIa PbIHOYHBIX PUCKOB MO
ucnonbsyembiM PJ1 ¢UHAHCOBBIM MHCTPYMEHTaM, YUMTbIBAIOWMX B T.Y. KOPPEnsaumio

CTOMNMOCTU aKTMBOB.

I_Ipl/l HEeBbIMONHEHUN nboro 13 YKa3aHHbIX BbllWwe yC}'IOBI/II\/’I 6a3oBas OLeHKa cy6¢a|<Topa

«YnpaBneHue pyckaMu» orpaHuumsaetcsa 5 6annamu.

OTAeﬂbeIe HeaAoCTaTKU B YyhnpaBneHUn CTpaxoBbiMM UM PbIHOYHbIMU pUCKaMM  MOIyT

06bACHATbLCS B TOM uncne:

cnabbiM BNMSHMEM aKTyapueB Ha pe3epBbl YObITKOB U CTpaxoBble Tapudbl;
ONNTENbHOCTbIO MPUMEHEHUS aKTyaslbHbIX MOAXOAOB K YMpPaBfEHUIO CTPaxoBbIMU U
PbIHOYHbIMU pyUcKaMu (6e3 UX KapAMHaAbHOro n3MeHeHus) MeHee 1 roga;

OTCYTCTBUEM NpOopaboTaHHbIX NPoLLeaAyp OLEHKN U MOHUTOPUHIA CTPaxXoBbiX PUCKOB MO
KntouesbiM ans PJ1 BuaaM cTpaxoBaHuWs, yUUTbIBAIOWMX B T. Y. KYMY/ALMIO PUCKOB;
coBMelleHneM pyHKUMOHaNa puUck-MeHem)KMeHTa n busHec-noapasaeneHns B oaHom
CTPYKTYPHOW eanHULE;

cnaboli BOBMEYEHHOCTbIO PUCK-MEHeOXEePOB B MPOLECC MPUHATUS MHBECTULIMOHHBIX
peLleHni (OTCYTCTBUE Y PUCK-MeHeAKepoB NpaBa BETO 60 NpaBa 3ckanaumm BOnpoca
Ha BbILLECTOSALLMNA YPOBEHD);

OTCYTCTBMEM NNHO HU3KOWN 3 HEKTUBHOCTbIO MOCTOAHHOTO MOHUTOPUWHIa CobntoaeHUs

TNMUTOB NO PbIHOYHbIM PUCKaM.

BbinonHeHune nwoboro us nepevyncneHHbixX Bbille yCﬂOBVIVI MoXeT 6bITb OCHOBaHMEM ansa

orpaHuyeHnss 6asoeson oueHkM cybdakTopa «YnpasBneHue puckamu» 4 6annamn. Ecnum

BbIMO/THAKOTCA O4HOBPEMEHHO nobbie 3 n3 YKa3aHHbIX BbilWle yC}'IOBI/IIZ, TO yrnpasneHue KpeamTHbIMU

M PbIHOYHbIMU PUCKaMU OLEeHMBaAETCA Kak nMerwllee cyluectBeHHble HeAoCTaTKu (633088’! OLleHKa

cyb6dakTopa «YnpaBneHme puckamMm» He MOXKeT npeBbiwaTtb 3 6anna).

SKcnepTHble KOPPEKTUPOBKMU oLeHKU cybdakTopa

Hwke onucaHbl akcnepTHbie KOPPEKTUPOBKW, KOTOpble MPUMEHATCA K 6a30BOM oueHKe

cybdakTopa «YnpaBneHue puckamm». [1pr 3ToM coBOKyMnHOe BAUSHWE 3KCMEePTHbIX KOPPEKTUPOBOK

Ha OLLeHKY AO/MKHO HaXOAUTbCA B AnanasoHe [-2;1].
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A. OprannsaumsynpasneHus puckamu: ot -1a0 +16anna.

[MoBblwatowas KoppeKTUpPOBKa MPUMEHSAETCS, €C/M YpOBEHb OpraHu3auuu yrnpaeieHus

puckamm cCyuwectBeHHO Bbiwe, 4YeM Yy KOMI'IaHVIl‘/’I, KOTOpble nonyyunnm wnm Mornm nonyyvymTb

aHanornyHyto 6a3oByro OLEHKY YMNpaBieHus puckaMu, nNpy 3ToM y PJ1 He BbiiBNeHO cylecTBeHHbIX

HapyLLeHUA AOKYMEHTOB MO YNpPaB/IeHMIO PUCKaMU.

HOHM)Kal-OLLI,aﬂ KOppeKTUpoBKa NnpunMeHdaeTca, eCnn:

YPOBEHb OpraHM3auMmM YrpaBleHUs PUCKaMWU CYLLECTBEHHO XYXXe, YeM Y KOMMaHuW,
KOTOpble MOMYYUIN UAN MO MONYYUTb aHANOMMYHYO 6a30BYHO OLIEHKY YNpaBieHus
puckamu. [pu oueHke ypoeHs opraHusaumm HKP ynenseT ocoboe BHMMaHue cTaTycy
NuL, OTBevaloWMx 3a ynpaeneHve knwoueBbiMn Ans PJ1 puckamy, Hanuuuio y Hux
npsMoro [AocTyna K Ton-MeHemkMeHTy u uneHam CJ[l (B cnyyae Heny6auuHowm
KOMMaHWM — K KouyeBoMy 6eHedbuumapy), 4YacToTe M [AeTanv3aumm OTYETOB O
MOHWTOPVHIe YPOBHS PWCKOB, perfaMeHTaumMu WCMosib30BaHWUS  WMHCTPYMEHTOB
Xe[)KUPOBaHUS;

P/1 ponyckaeT cylecTBeHHble OTK/JOHEHUS OT TpPebGOBaHUA COOTBETCTBYHOLUMX
LOKYMEHTOB;

B T€YEHME NOoCNeAHMX ABYX NeT TOM-MeHe)KMEeHT U PyKOBOAUTENN CpefHEro 3BeHa

Pfl, oTBeYauwue 3aynpaBieHne Ki4eBbiMU pUCKaMU, MEHATNCD 6onee ABYyX pas.

b. PucknnndpopmaumonHoir 6esonacHoctu: ot -1 ao +0,5 6anna.

KOppeI(TI/IpOBKa npuMeHdaeTcad K CTpaxXoBbliM OpraHusaumaMm, nOna KOTOpPbIX PUCKN

MHGOPMaLIMOHHOM 6e30MacHOCTU (B TOM Uncie KMbeppuckn) SBASIOTCS OAHOW U3 KKOYEBbIX Yrpo3

A5 onepaLMOHHON feaTenbHOCTW.

HOBbILLIal'OLIJ,aFl KOpPpPEeKTUPOBKa npuMeHqaeTc4d, ecnum OoAHOBpPEMEHHO BbIMOMHAKOTCA

cnepyrouine ycnoBsua:

PJ1 perynapHo npoBOAMT BHELHWA ayAUT CUCTeMbl MHGOPMaLIMOHHON 6e3omnacHoCTy,
MMeeT NoMIOXKUTEIbHOE 3aK/oYeHNe BeayLWwmnX ayauTopoB.;

PJ1 pazpaboTano v NpMMeHseT AeTafbHbIl pernaMeHT AN NOCTOAHHONO MOHUTOPWHIA
puckoB MH$OpMaLMOHHOM 6e3omnacHocTM  (BKItoYass  KMBeppucKK),  perynsapHo
¢bopMUpyeT COOTBETCTBYHOLME OTUETDI;

y areHTCTBa OTCYTCTBYeT MWHbOpMaLUMs O CAyyasx peanus3aumm  pUCKOB
MHPOPMALIMOHHON 6E30MaCHOCTU U KUBEPPUCKOB, MOBAEKWWX 3HAUUTEbHbIE NOTEPU

(dvHaHcoBbIe nubo penyTaumoHHbie) ansa PJ1.

[MoHmatowas KoppeKkTUPOBKa NPUMEHSAETCS, eC BbiIMONHEHO Ntoboe U3 YCIoBUA:

B chepe obecneveHus MHPOPMaLMOHHON 6e30MacHOCTU CyLLeCTBYeT 3HauMTe bHas
3aBMCUMOCTb OT TPETbUX CTOPOH Nnb0 y3Koro Kpyra BHyTpeHHero N T-nepcoHana;
MMenn MeCTO C/lyyan HapylleHWs 3aKOHOAATeNbCTBa B 061acTu MHGOPMALIMOHHOMN

6e30nacHoOCTU U 3aWnTbl NepCcoHalsibHbIX ,D,aHHbIX4;

4 Brkniouas @epepanbHbiit 3akoH ot 27.07.2006 1. N2149-D3 «O6 nHdpopmMaumm, MHGOpMaLUOHHbIX TEXHONOMUAX

1 o 3awmnTe nibopmaummny u GenepanscHoit 3akoH o1 27.07.2006 r. N2 152-P3 «O nepcoHanbHbIX AaHHbIX®

ANHKP

53



20

25

30

—  yareHTCTBa ecTb MHdpOpMaLMs O peanmsaumm pUckoB MHbopMaLIMOHHOM 6e30MacHOCTU
M KU6eppuckoB, MOBNEKWWX  3HauuTenbHble notepu (duHaHcoBble  nMbO

penyTaunoHHbie) ana PJ1.

5.3.5. KomnnaeHc-pucku

OueHka cyb6dakTopa «KoMnnaeHc- puckm» oTpaxaeT cTeneHb noasepykeHHocT PJT koMnnaeHc-
pUCKaM, TO €CTb PUCKaM HapyLLeHMs HOPMaTUBHbIX TPEBOBaHWUI, @ TaKXKe TSXKECTb NOTEHLMabHbIX
NnocneacTBUN OT peanmsaumm pUckoB Takoro poga. Bbicokon oueHke cybdakTopa cOOTBETCTBYET
OTCYTCTBME MOBbILIEHHOM YYBCTBUTE/IBHOCTU K PEryNSTOPHbIM M3ME@HEHUSM, OTCYTCTBME HEraTUBHOMO
OnblTa HapylWeHU OEeUCTBYHOLWMX HOPM 3aKOHOAATENbCTBA, BbICOKMN YPOBEHb periamMeHTaumm
MpOLLeCCOB, HanpaB/eHHbIX Ha CHWKEHME PUCKOB Takoro poga. HeraTueHoe BnvaHME Ha oueHKY
cybdakTopa okasbiBaeT Hanuume WTpado., NPeAnUCaHNA U CAHKLMIA perynvupyroLLMX OpraHoB n1bo
BblCOKUM PUCK UX MOABNEHUSA, a TaK)Ke OTCYTCTBME AOCTAaTOYHOMN KBannudmKaumm o paboTbl C puckamm

Takoro pogay npodunbHbIX coTpyaHuKos PJ1.

AreHTcTBO onpepenseT oueHKy cybdakTopa B cooTBeTcTBUMM C Tabnuuen 20 ucxops us
knaccudumkaumm PJT B ooHy M3 KaTeropuii Mo YpPOBHIO KOMIMJIA€HC-PUCKOB:  KPUTUYECKUM,
3HaQUUTEsIbHBIM, MOBbIWEHHbIA, YMEPEHHbIN, WKW HU3KUA YpOBeHb pucka (T.e. He BbISIBIEHO
OCHOBaHUM ANA KnaccubuKaumm pucka Kak YMEepPeHHOro, MOBbILEHHOrO, 3HAaYUTENIbHOTO WU

KPUTMYECKOro).

Tabnvua 20. Anroputm 6asoson oueHku cybdaktopa «KomnnaeHc-puckn»

YpoeeHb pucka

7 HU3KMIA YpOBEHb pUCKa

4 YMepeHHbIN YpOBEHb pUCKa

3 MOBbILEHHDBIM YPOBEeHb pUCKa

2 3HauMTEbHbIA YPOBEHb PUCKa
1 KPUTUYECKUA YpPOBEHb pUCKa

I_lpl/l OLUEeHKe YPOBHSA KOMMJIa€HC-PUNCKOB areHTCTBO Y4YUTbIBaeT:

1. O61béM ncxopsawero nepectpaxoBaHus, GPOHTUHra, ornepaumii ¢ rnepecTpaxoBLLMKaMm
C HU3KUM KPeAUTHbIM PEUTUHIOM WAWN HEeraTMBHOM penyTauuen. 3HauuTesbHblIA O6BbEM
TaKkMX NepecTpaxoBOYHbIX OrnepaLui, CONPOBOXKAAIOWMUNCH HU3KMMK KO3GDULMEHTaMK
YObITOUHOCTM, MOXKET ABNATbCA CAMOCTOSTE/IbHbIM OCHOBaHMEM Afs Knaccudbukaumm
KOMM/IaeHC-pUCKa, B T. 4. pucka HapyweHun B cdepe MNOLO/DT, kak 3HaunTenbHoro nnm
NOBbILEHHOrO.

2. [lopeepykeHHOCTb HanoroebiM puckaM. B 3aBucMMoOCTM OT pernamMeHTauMm npouenyp,
HaleNeHHbIX Ha MMHMMM3aUMIO TakMX PUCKOB, M MacwTabos ydyactua PJ1 B onepaumax
C BbICOKMM Ha/IOTOBbIM PUCKOM YpPOBEHb KOMMIAaeHC-PUCKOB MOXET OLIeHMBaTbCA Kak
NOBbILWEHHbIA, 3HAYUTENNbHbIN UM KPUTUUYECKUIA.

3. Hanwuuuwe y PJ1 wTpados, npeanucaHnin, orpaHUYeHNn SeaTelbHOCTU U APYrMX CaHKLmIA

perynupymrolmx opraHoB (B TeuyeHue nocnepHux 36 mecsaues). Ecnn Ha paty aHanusa
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npeTeH3un 6bi yperyiMpoBaHbl, TO YpOBEHb KOMM/IAaeHC-PUCKa MOXKET OLLeHMBATbCS Kak
yMepeHHbIN. Ecnv TpeboBaHus/caHKuMM perynatopa He 6biiv yperynmpoBaHbl Ha MOMEHT
aHanM3a, TO YpOBeHb KOMMJAeHC-PUCKA MOXKET OLEHMBATbCA KakK MOBbIWEHHbIN,
3HaUNTENbHbIA NIV KPUTUUECKUIN B 3aBUCUMOCTM OT TAXKECTU STUX TpeboBaHUN/CaHKLUN.
YacTtoty HapyweHuir TpebosaHur baHnka Poccum Kk duHaHCoBOM ycTOMYMBOCTM U
MAaTéxecrnocobHOCTM B 4YacTU POPMUPOBAHUA WM pa3MeLLeHUss CPeACTB CTPaxXoBblX
pe3epBOB, WHbIX TFapaHTMPYOLWMUX OCYLLECTBJEHME CTPaxoBbiX BbINAaT ¢OHAOB,
HecobniogeHma PJ1  ycTaHoBneHHbix TpeboBaHMI K obecrneyeHnlo HOPMAaTUBHOIrO
COOTHOWEHUA COBCTBEHHbIX CPeacTB W MPUHATbIX 06A3aTenbCcTB, HOPMaTMBOB
AOCTaTOYHOCTM KanuTana B TeyeHue nocnegHux 24 mecsaues. Ecnmnvacrorta HapyweHui He
COMpsYKeHa C BbICOKMM PUCKOM OT3bIBa UM NMPUOCTaHOBIEHNSA AENCTBUA COOTBETCTBYIOLLEN
NMLIEH3UKN, YPOBEHb KOMMMAeHC-pUCKa MOXET OLEeHWBATbCA Kak YMEPEeHHbIA Uu
NOBbIWEHHbBIN, B MPOTUBHOM C/lydae — Kak 3HaUYMTeNbHbIN UV KPUTUUECKUIA.

Hannune cpean Ton-meHemkMeHTa, pykosoautenen puck-meHemkmeHta/ CBK/CBA
n unn) 6eHedbumumapoe PJ1  nuy, aBnaswuxca OGeHeduumapamu  u (Mnmn) Ton-
MeHegkepamu/ pykosoguTenamm puck-meHepkmenta/ CBK/ CBA  ¢uHaHcoBbIx
OpraHmMsaumin, AeATeIbHOCTb KOTOPbIX NoA/iexana MMUEH3NUPOBaHMIO U IULEH3US KOTOPbIX
Oblfla OTO3BaHa C YyKasaHuMeM HapyweHus B cdepe [MO[/DPT B kauecTBe ogHON U3
K/tOYEBbIX MPUYMH. YKa3aHHble GaKTbl MOTYT SBNATbCA OCHOBaHWEM AN KnaccubumKaLumm
KOMM/IaeHC-PUCKa KaK YMEePEHHOro U/ MOBbIWEHHOrO.

Cnyyan HenpaBOMEpHOro MCMOMb30BaHUS  MHCAMAepcKon  uHbopMaummn U (Uan)
MaHWMYMPOBaHUA PbIHKOM, AoMyLlieHHble coTpyaHukammn PJ1, aenaoTca ocHoBaHMeM ans
OLEHKM KOMM/AaeHC-PUCKa KaK YMEPEHHOrO /1 MOBbILEHHOrO B 3aBUCUMOCTU OT TAXXEeCTU
BO3MOMXHbIX MOC/eACTBUMN.

MacwTab uncnonbsoBaHus PJ1 HepobpocoBecTHbIX MpaKkTUK, oTcnexxvBaeMbix baHikom
Poccun B paMkax noBepeHuyeckoro Haasopa (MUCCENWHT, HaBa3blBaHWE  YCAYT,
HeJoCTaToYHOe MHGOPMUPOBaHMeE NMepes 3aKk/toUeHeM OroBopa U T. A4.), AAaET OCHOBaHUS
ANS OLEHKM KOMMIaeHC-pUCKa Kak YMEPEHHOro WM MOBbIWEHHOro B 3aBUCMMOCTU OT

TAXKECTUN BO3MOXHbIX MOC/1eACTBUN.

5.3.6. Crpaternueckoe nnaHupoBaHue

B

paMKax gaHHoro cybdakTopa paccMaTpuBaloTCA Kak Mpoueaypbl CTpaTerMyeckoro

naaHUpoOBaHUA, TaK U OXMaaeMble pe3ynbTaTbl peannsaunnm crtpaTervn. MakcnmanbHas oLeHKa

NnoKasaTend COOTBETCTBYET CUTYaUUN, Koraay P/Tectb AOCTAaTO4YHO nop.po6Ha9| MaKTyaJibHad CTparemms

pa3BuUTUA, peanmsaums I(OTOpOIZ, no MHEHUKO areHTCTBa, B CpegHe- U ,D,OI'IFOCpO‘-IHOI‘/’I nepcnektuee

OKa)keT n

O3UTMBHOE B/IAHME Ha KpeOounTHOe Ka4yeCTBO P/1. MunumanbHas OLUEeHKa npuMeHaeTca B

cuTyaumsax, korga PJ1 onepupyeT KopoTKUM ropU30OHTOM MIaHUPOBaHUS, a peanusyeMas CTpaTterus, rno

MHEeHWIO areHTCTBa, B cCpegHe- 1 40N rochquVl nepcnekTmee MOXKeT OKa3aTb HeratMBHoe BnnaH1e Ha

KpeguTHoe KavecTtso PJ1, nnb6o PJ1 ynenseT HegocTaToOuHO BHMMaHMS MAaHUPOBAHMIO, B CBA3M C YeM

OEeHEXXHbI
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basoBas oueHka cybdakTopa

baszoeas oueHka cybdaktopa «CrpaTermueckoe nnaHWpoBaHWE»  ornpepenseTcs
B COOTBETCTBMM C Tabnuuen Hwxe. Ecnn areHTCTBY NMpefocTaBneHo HECKOMbKO CTpaTernyeckmx
LOKYMEHTOB, KaXXAbIN U3 HUX OLEHMBAETCs B COOTBETCTBUM C Tabnuuen HUKe, 3aTeM BblBMpaeTcs

MaKCUMa/ibHada oueHKa N3 NoTyYeHHbIX.

Tabnuua 21. Anroputm 6asoBoi oueHku cybdakTopa «CTpaTermueckoe nnaHMpoBaHue»

YpoBeHb Fopu3oHT nnaHupoBaHus (neT)

AeTanusaumn

cTpaTterum <1ropa [1;2) [2;3) [3;5) 5 net nbonee
BbICOKMI 2 5 6 7 7
cpenHuin 2 4 5 6 7
HU3KNI 1 2 3 3 3

Mpn oLeHKe ropmM3oHTa NIaHNPOBaHWNSA areHTCTBO OPUEHTUPYETCA Kak Ha CPOKM, 3aKperniéHHbIe
B COOTBETCTBYIOLLMX AOKYMEHTAX, Tak U Ha MPaKTUKY ApUHATUSA peweHun. B yacTHocTu, ecnun P
npuaepXXvMBaeTcs KpalHe pUCKOBaHHOM 6U3Hec-Mofenu, peanu3aums KOTOpOM C  BblCOKOW
BEPOATHOCTbIONPUBEAET K HEraTMBHBIM MOCNEACTBUAM ydke B bnvkaniume 12 Mecaues (bbiCTpbili pocT B
BbICOKOYObITOYHbIX CEerMeHTax, 3HauMTesibHas KOHLEHTPaums Ha aKTUBaX C BbICOKMM PUCKOM
obecLeHeHWs NpU MUHUMaJIbHOM 3arnace KanuTasia OTHOCUTe IbHO TpeboBaHWI perynaTtopa u T.4.),
FOPU3OHTY MIaHUPOBaHMA MpUCBaMBaeTCs OLeHKa «MeHee 1 roga» BHe 3aBMCUMMOCTU OT CPOKOB,
3apUKCUPOBaAHHDBIX B CTPaTEermyeckux 4OKYMeHTax.

B ocTanbHbIX cnyyasx nop ropusoHTOM MAaHUPOBaHWUS areHTCTBO MOHUMAaeT CpOK AeMUCTBUs
LOKYMeHTa npu ero yTeepxkaeHun. [Npu oleHKe ropu3oHTa MIaHUPOBaHNS YUMTbIBAIOTCSA AENCTBYIOWME
LOKYMEHTbl U AOKYMEHTbI, C MOMEHTa 3aBepLIeHUs CPOKa AENCTBUA KOTOPbIX Mpowwio He 6onee
6 MecsLeB.

YpoBeHb geTanmsaumm npusHaércs sbicoknM, ecnu PJTnpepocTtaeuno HKP ¢uHaHcosyto Mogernb
M WHble OOKYMEHTbI, F4e BbINOMHEHbI credytowune Kputepun agna npuHstoro B PJ1 ropuzoxTa
NAaHNPOBaHUA:

— obo3HayeHbl Lenn, YETKME KpUTEepUM WX LOOCTWKEHUS W  COOTBETCTBYIOLWME
MeponpuaTus;

—  cbopMynmnpoBaHbl FMNOTE3bl O AMHAMWUKE KIOYEBbIX MHOMKATOPOB W MokasaTesen,
XapaKkTepusyowmx geatenbHocTs P/T;

—  yuyTeHbl pa3fINYHble MaKpO3KOHOMUYECKWe, OTpacneBblie U (UNK) perynaTtopHbie

CUueHapun, BK/1lo4asa BepOoAaTHYHO peakuuio P/ls cnyvyae ux peanumsauun.

YpoBeHb AeTannsaumm npusHaéTca cpeaHuM, ecnm npepoctaesneHHas HKP ¢uHaHcosas mogernb

COOTBETCTBYET TOJIbKO ABYM U3 YKa3aHHbIX Bbille KpUTepues.

B ocTanbHbIX cnyyasax ypoBeHb AeTanun3aumm NpU3HagTCa HUSKUM.
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DKcnepTHble KOPPEKTUPOBKU OLLEeHKMU cybdakTopa

Hwxke onucaHbl akcnepTHbie KOPPEKTUPOBKW, KOTOpble MPUMEHSTCA K 6a30BOM oueHKe
cybdaktopa «CTpaTernyeckoe nnaHvpoBaHue». [lpy 3TOM COBOKyMHOE BAUSIHME 3KCMEPTHbIX

KOPPEKTUPOBOK Ha OLIEHKY AO/MKHO HAaXOAUTbCA B AnanasoHe [-3; 2].

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

MNoBbliwarowan KoppekTUpoBKa MoXKeT 6biTb NMpuMMeHeHa, ecnn y PJ1 ecTb nonoxutenbHbin
OMbIT peanusaumMm nnaHoB (BK/KOYas CTpaTernMyeckume) B Mpowsible nepuodbl W OaHHbIA
MOMIOXUTE/NbHBIN OMbIT He cBA3aH € 3¢PEeKTOM HU3KoM 6asbl, Ype3MEepHO KOHCEPBaTUBHbLIMU
MOAXOAAMU K MNaHMPOBaHMIO NMBGO  LEeUCTBUAMM  Mpedblayliero  MeHemkMeHTa U (Mnu)

cobCTBEHHNKOB.

[MoHwxatowas KoppekTupoBKka npuMeHsieTcs, ecnu y PJ1 oTtcytcTByeT onbiT peanusauum
NAaHoB B Mpefblaylue nepuoppl (B 3ToM cnydae — ao MuHyc 16anna makcumym), nmbo ecnu P/l
NMeeT CYLLEeCTBEHHbIN HeraTMBHbIN OMbIT peannsaummn naaHoB (BKIOYAs CTpaTernmyeckue), B TOM

ymcne no npuynHe mx Heﬂ,OCTaTO‘-IHOI\/’I I'IpOpa6OTaHHOCTVI.

B. Oxupaembie pesynbraTtbl peanusaummcrpaterum: ot -2 go +1 6anna.

ﬂOBbILLIaI-OLLI,aFI KOppeKTMpoBKa NMpuUMeHdaeTCcsd, eCnn peannsauna CtpaTermm MoXXeT CHU3NTb
noaBep>KeHHOCTb PN pa3nnyHbIM  TUMNaM PUCKOB (Hanpleep, 338 CuYéeT ,D,VIBepCVId)VIKaLI,VIM
0eATeNIbHOCTU MNMpUn COXpPaHEeHUU YrpaBnaeMoCTU 6usHeca n 6es paAnKasbHOro HapawuBaHUA

LLONITOBOWN Harpy3Kku) U TakmM o6pa3oM MO3UTMBHO MOBAUATL Ha KpeauTHoe KayecTtso PJ1.

MoHWKatowasa KoppeKTUPOBKa MOXET 6blTb NMPUMEHEeHa, eciv peanusaums AencTeylowen
CTpaTerMm pasBuTus, BeposTHee BCEro, okaXkeT AaBneHune Ha KpeauTHoe kavecTtso PJ1. B yacTHocTu,
KOPPEeKTUPOBKa MpUMEHSIeTCS, eCln:

—  MNpefyCMOTPEeHHbIn  cTpaTerverr  6a3oBbli  CUEHAapUA  MaKpOSKOHOMUYECKUX [/
OTpacneBbiX / perynaTopHbIX YCIOBUIA Ha MPOTrHO3HbIM NePUOL COAEPXUT HEAOCTAaTOYHO
peanucTnYHbIe NPeAnochbIKu;

— B TeyeHue nocnegHux 12 MecsdueB MaKpO3KOHOMMUYECKME YC/OBUSA CYLLECTBEHHO
OT/INYAIOTCA OT BCEX CLEHapUeB, ONMCaHHbIX B AEUCTBYIOLLEN BEPCUM CTPaTEruu;

—  CcTpaTervss HOCUT Ype3MEPHO arpeccuBHbINM XapakTep (HanpuMep, 3asBNeHbl OYEHb

BblCOKMe TeMrbl poCTa 6V|3Heca, coeniaH CTaBKa Ha caenkun CanaHmnga U I'IOFHOUJ,eHVIFI).
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6. Mopaundurkatopbl 6a3o0BoI OLLEHKN COOCTBEHHOM
KpeauTocrnocobHocTH

Ona onpepenenna OCK peiituHryemoro nvua k BOCK, nonyueHHon B pesynbTate
OMMCaHHOTO BblLLE aHaIN3a, MPUMEHSIOTCA CrieaytoLme MoanduKaTopb:
—  perynsTopHble pUCKM;
—  onepauMoHHas TpaHchopMaLms;
—  peer-aHanus.
AreHTCTBO OTAENbHO OLEHMBAET KaXkablh MOAMDUKATOP, a 3aTeM CYMMUpYeT MosyYeHHble

3Ha4vyeHwuA.

6.1. PerynatopHbie pucku

MogaundurkaTop MpU3BaH OLEHUTb MOABEPXKEHHOCTb BU3HEC-MOAEeNU PEeUTUMHIYEMOro nmua
NMOTeHUMa bHbIM PeryniaTOPHbIM pUCKaM, eC/iv Takue pUCKU He OTpakeHbl B gomkHon Mepe B BOCK.
JaHHbIi MogudukaTop npeAnonaraeT TOMbKO OTPULIATENbHYIO KOPPEKTUPOBKY, KOTOpasi MOXET
cocTaBnaTh oT 1 4o 3 ypoBHeW B 3aBUCMMOCTM OT CTEMeHW NMoABEepPXKEHHOCTU PUCKY. AreHTCTBO
OTAEeNbHO OLleHNBaeT noasep)keHHocTb PJ1 kaxxaoMy Buay perynatopHoro pucka. Vltorosas oueHka
mMoanduKkaTopa ornpepenseTcs MakCUMasibHbIM 3Haue€HWEM YpOBHS pucKka. 34ecb W pganee nop,
BennunHon MoaudukaTopa noHMMaeTcs pasnunumne Mexgy bOCK un OCK, obycnosneHHoe

NpVYMeHEHNEM TONbKO AaHHOIro MoanduKaTopa.

AreHTCTBO BblAENFET Cieaytowme BUabl perynsTopHbIX PUCKOB:

—  pUCK HapylleHus ropsagKa WHBECTMPOBaHUS CPeACTB CTPaxoBblX pe3epBOB W
COBCTBEHHbIX CPEACTB (KanuTana) CTpaxoBOW OpraHn3aumu,;

—  PpVCK HapyLeHUs NepeyHs pa3peLlEéHHbIX 415 MHBECTUPOBAHWNS aKTUBOB;

— PpWUCK HapyWeHWs YPOBHS MUHWMANbHO AOMYCTUMOrO 3HAaYeHUs HOPMATWUBHOIO
COOTHOLLEHUA COBCTBEHHbIX CPEACTB (KanuTana) v NpUHATbIX 0693aTeNbCTB.;

—  pUCK HapyLleHua npasmn ¢oOpMUPOBaHMS CTPaxOBbiX pe3epBoB.;

—  pUCK HapyweHus TpeboBaHWM CTPaxOBOMo 3aKOHOAATENbCTBA, 33 MWCKIOUYEHMEM
TpeboBaHMI B 4aCTN GUHAHCOBOM YCTONUMBOCTM M MaTEXECNOCOBHOCT!;

— PpUCK HapylleHWs CPOKOB MpeAcTaBfeHUss OTUYETHOCTU W/MnuM  MNpepocTaBieHus
HeA0CTOBEPHOW OTYETHOCTY;

- pUcCkun BoBnevyeHua B COMHUTEIbHbIE onepaunn.

YKasaHHble PUCKM YacTMUHO yuuTbiBatoTca npu  pacuéte BOCK B cybdakTopax
«JocTaTouHocTb KanuTana», «/IMKBMAHOCTb akTMBOBY» U «YMpaB/eHMe U CTpaTerus», B CBA3M C YeM
MOAMDUKATOP MPUMEHSAETCS, TO/IbKO €C/IN OLEHKN COOTBETCTBYIOWMX Cy6daKTOPOB B LO/MKHOMN

Mepe He oTpaxatoT npucyime PJ1 perynaTopHblie pucku.

YpoBeHb KOPpPeKTUPOBKM B CBA3M C BbICOKMM PUCKOM BOB/IEYEHUS B COMHUTENbHblIE
ornepauum onpepenseTcs, UCXoAs U3 OLUEHKUM areHTCTBOM O6bEMa COMHUTESNbHbIX U (UMW) He
MMEeIoWUX 3SKOHOMUYECKOrO CMbICaa onepauui U pucka OrpaHUYEHUM JIULEH3UU MO 3TOMY
ocHoBaHuto. [lononHuUTenbHO K 3TOMY Mpu oueHKe MoandUKaTopa YYUTbIBaOTCH CYLLECTBYOLWME
perynaTopHble orpaHUYeHUs B AeATeIbHOCTM CTPaxOoBOW OpraHn3aLumm, Hanndymne npeanmcaHmi nnbo

peKoMeHAaUun  perynvpytloero opraHa Mo  YCTPaHEHWO  HapywWweHWl, CBA3aHHbIX C
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3akoHopaTenbcteoM B coepe [1O[/DT, nonyueHne cTpaxoBon opraHusaumen wTpadoB 3a
HapyLleHNs Takoro 3aKOHOAATENbCTBa, MpoBefdeHWe O6bICKOB B CTPaxOBOW OpraHM3aumm Mo

BonpocaM, ceasaHHbIM ¢ [MO/PT.

B Tabnuue 22 npueegeHbl TUNOBbIE YCNOBUS 418 MPUMEHeHNs MoandurKaTopa 3a peanmsaumio
perynsaTopHbiX pUckoB. AreHTCTBO obpallaeT BHUMaHWe, YTO BbIMONHEHME NPUBEAEHHbBIX YCI0BUM
MOXKeT ObITb CAMOCTOATE/IbHbIM OCHOBaHWEM 4S8 MpuUMeHeHUs MoauduKkaTopa (Mpy YCIOBUK, UYTO

JaHHble PUCKU He oTpakeHbl B AomkHon Mepe B yposHe bOCK), ogHako He vcuepnbiBaeTca M.

Tabnvua 22. Yecnoeus npumeHeHns mopudpukatopa «PerynstopHbie puckuy»

MakcumManbHbIi ypoBeHb BnusaHue mopudukaTtopa
OnucaHue
perynaTopHbiX pUcCKoB Ha OCK

Peanuzaumsa perynatopHbix puckoB

HU3KNN 0
ManoBepoATHa Ha ropusoHTe 2 roga

Peanuzaumsa perynaropHbix puckos

cpegHuin
BEpOSATHa Ha ropusoHTe 2 ropa
Peanusauma perynaropHbix puUCKoB
Bbllle cpeaHero BECbMa BEpOATHa Ha FOpPU30OHTE -2

6nvKanwero ropa

PerynstopHbie puckun peanusosanuch

W C OYeHb BbICOKOM BE€pPOATHOCTbIO

BbICOKWNM -3
peanmnsyloTCs Ha ropusoHTe

6nwmkanwero roga

6.2. OnepauunoHHas TpaHchopMauus

HaHHbi MoandukaTop MpuvMeHseTcs AN CNyyaeB, KOr4a pevuTUHIyemMoe JMLO HaxoamuTcs
B MpoLiecce ornepaunoHHon TpaHchopMaumm b1UsHeca, KOTOPYHO Ha TeKYLULMA MOMEHT HEBO3MOXHO
yuectb B BOCK, Ho KoTOpasi, Nno MHEHWIO areHTCTBa, B NMepuog AeWCTBUS KpeauTHOro penTuHra
npvBeAET K €ro CywecTBEHHOMY M3MeHeHuo. B  kauyecTBe npuMepoB onepaumoHHOM
TpaHchopMaumMm MoryT paccMmaTpuBaTbes causHme ¢ PJ1, npucoeanHenune PJ1, cMeHa akuvoHepos,
cMeHa 6usHec-mMopenn. [laHHas KOppeKTUpOoBKa MO3BOMAET YAaCTUYHO YYecCTb BAUSHME ByayLMX
n3MeHeHun B geatenbHocTy PJ1 1 nckntounTb M3NUWHIOK BONATUAbHOCTb KPEAUTHOMO perTUHra B
cpepHecpoyHon nepcrnekTtuee. BenuuvHa MoaudumkaTopa onpepensetca B COOTBETCTBUM C

Tabnuuen HWxKe.
Tabnuua 23. Ycnoeusa npumeHeHus mogudukatopa «OnepaunoHHas TpaHchopmauma»

HanpasneHue v BennumnHa

Onucanue dakTopa ana npumeHeHus MopudukaTopa
MoaudukaTopa

AreHTCTBO oXXunpgaeT, YTo B nepuon ,D,EI)'ICTBMH KpeauTHoro pel;lTVIHFa npouecc OI'IepaLI,I/IOHHOI?I

TpaHcdopMaumm 6usHeca NpuBeagT:

K cywecTteeHHoMy pocTy yposHs BOCK +1 ypoBeHb

K CcyuiecTBeHHoMy cHwikeHuto yposHs BOCK -1 ypoBeHb
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6.3. Peer-aHanus

CpaBHUTENbHBIM aHanu3 (peer-aHanus) nossonseT 6onee UYETKO pa3rpPaHUUUTb  PUCKK
(UyBCTBUTENBHOCTb K OTAENbHBIM TWMAM PUCKOB) CTPaxoOBbiX OPraHW3auui, WUMeloLLMX
conocTaeumbin yposeHb BOCK. MoaudukaTop npuMeHseTcs, ecnv pernTuUHryemMoe nmuo obnagaet
YCTOMUYMBBIMU MpeuMyLlecTBaMu (HeAOCTaTKaMu) MO CPaBHEHWIO C APYrMMM YYaCTHUKaMU peer-
rpynnbl 1 Takue npenMylLecTsa (HEAOCTAaTKM) He B NMosiHOM Mepe yuTeHbl B pamkax BOCK.

BenuunHa moandukatopa «Peer-aHanns» He MOXKeT MpeBbIWaTh 2 YPOBHS B /1l06YHO CTOPOHY,
Mpy 3TOM UM3MEHEeHWe Ccpasy Ha 2 YpPOBHA [OMKHO 6bITb AOMOAHUTENbHO OBOCHOBaHO
NCKIOYUTENIbHOMN BaXKHOCTbIO (C TOUKM 3peHUs BAUSHUS Ha KpeauTocnocobHocTb PJ1) nokazatenei,

B IBHOM BMAE HE BK/IIOYEHHDbIX B MeTO,EI,OJ'IOFVII-O.

MoaundukaTop MOXeT TakKe OTpaXkaTb BAUSAHUE AOYEPHUNX / 3aBUCUMbIX / aCCOLMMPOBAHHbIX
KOMMaHUM Ha ¢uHaHcosble nokasaTenu PJ1. B aToM cnyyae oH npuMeHsieTcs, ecnn nepecuér
KMloueBbIX nokasatenend MeTogonormm ¢ yuyétoM addekTa KOHCONMAAUMU  MPUBOAUT

K cywecTteeHHoMy nepecmoTpy BOCK (nameHeHve Ha 2 1 6Bonee ypoBHs).

C uenblo nNpoBeaeHWss CpPaBHUTENbHOIO aHanM3a areHTCcTBo GopMupyeT peer-rpynny,
COCTOSALLYIO MMHUMYM U3 TPEX CTPaxOBbiX OpraHuW3aumi (Bktouas peurTuHryemoe nuuo). Ecnum
COOTBETCTBYHOLWYO peer-rpynny cbopMUpoOBaTh He YAANOCh, AaHHbIA MOAMPUKATOP MOXET bbiTb
MCMOMb30BaH TONbKO A/ Y4Y€Ta BAMAHUA Ha ¢uHaHcoBble nokasatenn PJ1 ero pouepHux u

3aBUCUMbIX KOMMaHUN.

BazoBbiMycnoBreM oTHeCeHMs KOHKPETHOM CTPaxoBOW OpraHM3aLmm K peer-rpynre sasnseTtcs
6nuzoctb eé BOCK n BOCK pelTuHryemoro nuua (Kak npaBmno, 3To 03HavYaeT HaxoxaeHue B oqHOM
KaTeropum nubo pazHuua B BOCK He 6onee 2 yposHeli B tobyto CTOpoHY). AreHTCTBO MMeeT MpaBo
BK/IlOYATb B peer-rpynny CTpaxoBble opraHM3aumm, He umetowme KpeautHoro peuntuHra HKP;
B TakoMmcnydae BOCK ana Hux onpeaensetcsanonpouenype, aHanornuHon onpegeneruio OKK nan
OCKK. TMpn npoBegeHWN CpaBHUTENbHOMO aHanM3a M Bbibope HaMpaBneHUN U BeNUYUHDI
MOAMPUKATOPOB areHTCTBO MoXeT npuHMMaTb Bo BHUMaHve BOCK cTpaxoBbix opraHusaumi,
obnajamowmx CXOXMMU MaclTabaMu M cneundukon busHeca C PEeUTUMHIYEMbIM JINLUOM, HO He

BK/IFOYEHHBIX B peer-rpynny no npuuvHe 6onee cunbHoro pacxoxaeHuns bOCK.

Mocne d¢opMmnpoBaHMa peer-rpynnbl areHTCTBO MPOBOAUT CPaBHUTENbHbIA aHanus eé
YUYaCTHUKOB Mo KntoueBbiM pakTopam (cybdaktopam) BOCK, a Takke nokasaTensam, koTopblie B SBHOM

BMOe He BK/TIOYEHbI B METO,ELOI'IOFVII-O, HO Ba>XHbl 419 CONOCTaB/1I€HNA B paMKaX OaHHOM peer-rpynnbl.
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Mpunosxenue 1. Ouenka cyb6pakTopa «PbiHOUHBIE NO3ULMN»

OueHka ansa PJ1 us cermenta non-life

OueHka

3,5

1,5

ANHKP

OnncaHue cTpaxoBoi opraHusaumMm u3 cermeHTa non-life

YcTonuneo 3aHuMaeT angupyrouee nosnoXkeHme Ha pbiHKe

B 3 1 bonee cermMeHTax ABNAETCA OPUEHTMPOM AJA APYrMX KOMMaHWA
B TapndoobpasoBaHMM CTPaxXOBbIX MPOAYKTOB

®opmMupyeT cTaHAapTbl Ha pbiHKE

CrabunbHo BXoauT B Ton-6 No o6bEMyY CTpaxoBon mpemMun 1 obnagaeT BbICOKOW Aonemn
pbIHKa

CrabunbHo 60blwas KnMeHTckas 6a3a c BbICOKMMU Ko3pdULMEHTaMM MPOSIOHraUMn m
KPOCC-NpOoaax
YCTOMUMBO 3aHMMaeT MpoYHOe MOSIOKEHUE Ha pbiHKe

Kak MUHUMYM B 2 cerMeHTax sIBNSETCA OPUEHTUPOM AJif APYTMX KOMMaHUM
B TapMboobpa3oBaHUM CTPaxoOBbiX MPOAYKTOB

®opmMupyeT cTaHAapTbl Ha pbiHKE

BxopuTt B Ton-12 no o6béMy cTpaxoBor npeMuu 1 ob6nafaeT COBOKYMHOW AONEeN pbiHKa
6onee 1%

CrabunbHo 6onblas KAneHTckas 6asa C BbICOKUM KO3DGULMEHTOM MPOSIOHraLmm

YcToNuMBO 3aHMMaeT MpOYHOE MONOXEHME Ha pbIHKe

Kak MuHMMYM B 1 cermMeHTe sBNSeTCs OPUEHTUPOM AN APYrMX KOMMaHWM
B TapMdoobpa3oBaHUM CTPaxOBbIX MPOAYKTOB

BxoauT B TON-25 no o6b€My cTpaxoBoi npeMumn

CrtabunbHo obnagaeT AOCTaTOYHO H0MbLUON KAMEHTCKOW 6ason

YCTOMUMBO 3aHMMaeT cpefHee MoNoXeHMe Ha pbiHKe

B HekoTopbix nopcermMeHTax sBNSETCA OPUEHTUPOM ANA APYrUX KOMMaHUM
B TapndoobpasoBaHMM CTPaxXOBbIX MPOAYKTOB

Bxogut B Ton-50 no o6béMy cTpaxoBoi npemMumn
[octaTouHo 6onbwas knneHTckas 6asa
HeycTonuneoe cpenHee nonoxeHue Ha pbiHKe

B TapndoobpazoBaHumn cTpaxoBbix MNpoAyKTOB B 6O/blUeN CTENEHU NMPUHMMAET B pacyéT
no3vuumM 1MAepoB

Bxoput B Ton-85 no o6bémy cTpaxoson npemum

CpepHssa knueHTckas 6asa

Cnaboe nono)eHue Ha pbiHKe

B TapndoobpazoBaHumM CTpaxoBbiXx MPOAYKTOB OPUEHTUPYETCH Ha Tapudbl Apyrux
KOMMaHWM"

ExcerogHbii 06b€M cTpaxosbix npemunt — okono 200 MaH py6.
CnepyeT cTaHAapTaM, YCTaHOBMEHHDBIM APYTUMU KOMMaHUSMM

Heyctonuneas knuentckas 6asa

Cnaboe nosoxeHue Ha pblHKe

TapndoobpasoBaHMe CTPaxoBbiX MPOAYKTOB HE CUCTEMHOE WU MPOTUBOPEYUT MPUHLMNAM
aKTyapHbIX pacyéToB

He obnapaeT 3HaunMMor Joner Ha CTPaxoOBOM pbIHKe
He Bcerpa cnenyeT obwenpuHATbIM CTaHAAPTaM pbiHKa CTPaxoBaHWs

KnveHTtckas 6a3a oTnmMuaeTcs BbICOKOW BOMATU/IbHOCTbIO U HenpeanckasyeMocCTbio
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OueHka ansa PJ1 us cermenrallife

OueHka

ANHKP

OnucaHue cTtpaxoBoit opraHusauum u3s cermenra life

YCTOMUMBO 3aHMMaeT nuaupytolee MonoXeHUEe Ha pbiHKe

flBnseTca opueHTUPOM Ans ApYrux KOMMaHui B TapuboobpasoBaHUM CTPaxoBbIX
NpoAyKTOB

®dopmMupyeT cTaHAapTbl Ha pbiHKE

CrabunbHo BXxoauT B Ton-3 No o6bEMyY CTpaxoBon MpemMun 1 obnagaeT 3HauMMOM
LoNen pblHKa

CrabunbHo 6osblwas KnMeHTckas 6a3a C BbiICOKMMU Ko3PdULMEHTaMU yaepKaHUa w
KPOCC-NpOoaax
YCTOMUMBO 3aHMMaeT MpoYHOe MOSIOKEHUE Ha pbiHKe

flenaeTca OPUEeHTUPOM Ang opyrux KOMMaHWM B TapM¢OO6pa3OBaHI/|I/| CTpaxoBbIX
NpoAyKTOB WU UMeeT YHMKa/lbHble CTpaxXoBble NMpOoAYKTbI

YuacTeyeT B $OpPMMPOBAHNN CTaHLAPTOB Ha CTPaxOBOM pbIHKeE

Bxoaut B Ton-10 no o6béMy cTpaxoBol npeMun n obnafaeT COBOKYMHOW AoNel pbiHKa
6onee 1%

CrabunbHo 6onblwas KAneHTcKasi 6a3a C BbICOKUM KO3 PUUMEHTOM yaepsKaHWs

Ycronumeo 3aHuMaeT Npo4yHOE NOoJIOXKEHUE Ha pbiHKE

flBnseTca opveHTUPOM A8 ApYyrux KOMMaHun B TapndoobpasoBaHMM CTPaxoBbIX
NpoAyKTOB

Bxoput B Ton-20 no o6béMy cTpaxoBoi mpeMum

CtabunbHo obnagaeT 4OCTaTOYHO H6OMbLION KIAMEHTCKOW Ga3om

YcToNMumBo 3aHMMaeT cpefHee MoJIoXKEHME Ha pbiHKe

MHorpa sBnseTca opuveHTMPOM Ans APYrMxX KOMMaHwi B TapuvdoobpasoBaHUM
CTPaxoBbIX MPOAYKTOB

ﬂ,OCTaTOHHO 6onblasa KAneHTckas 6asa

HeycTonunBoe cpepnHee nonoxeHue Ha pbiHKe

B TapundoobpazosaHum cTpaxoBbix MpoayKToB B 6onbluen CTeneHn NpuHUMaeT B
pacy€T nosnumm Nnaepos

ExcerogHbii 06béM cTpaxoson npemun — okono 100 mnH py6.

CpegnHsis knueHTckas 6asa

Cnaboe nosoxeHue Ha pbiHKe

B TapndoobpaszoBaHumn CTpaxoBbIXx MPOLYKTOB OpUEHTUpYyeTCs Ha Tapudbl Apyrmx
KOMMaHWM

He obnagaeT 3HauMMoW LoOMeln Ha CTPaxoOBOM pbIHKe
ExxerogHbii 06bE€M cTpaxoson npemun — okono 50 maH py6.
CnepyeT cTaHfapTaM, YCTaHOBMEHHbIM APYrMMU KOMMaHUSMU

Heyctonumneas knueHtckas 6asa

Cnaboe nosoxeHue Ha pbiHKe

TapndoobpasoBaHMe CTPaxoBbiX MPOAYKTOB HE CUCTEMHOE WU NMPOTUBOPEUUT
MPpYHLUMNAaM aKTyapHbIX PacyéToB

He obnapaeT 3HauMMon ponel Ha CTPaxoBOM PbIHKe
He Bcerpa cnepyeT oblenpuHSTbBIM CTaHAAPTaM PblHKA CTPaxoBaHMWA

KnueHTtckas 6a3a oTnmMyaeTcs BbICOKOW BONATUMbHOCTbIO W HEMpPeACKa3yeMOCTbto
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MpunosxxeHue 2. MpuUHLMNbI OLLEHKN AenoBOW penyTauum

OcobeHHOCTU OLEeHKU aenoBou penyTauumn 6eHednumapos

Mpu oueHke aenoson penyTaunm 6eHedurumapa PJ1 areHTCTBO yunTbIBaET:!

Hanuuve HeratneHoM nHbopMaumm o 6eHedurLmape U MOAKOHTPObHbBIX €MY KOMMaHUAX
B CMW (Hanpwumep, nHbopMaums o MpocpoyYeHHOW 3af0/MKEHHOCTU, B TOM YnUCie Mo
Hafnoram, MOLEHHWYecTBe, HeAOBPOCOBECTHbIX MPAaKTUKaxX (TakMX Kak Hemnpo3payHoe
ueHoobpa3zoBaHue, HegobpocoBecTHoe WHPOPMUpPOBaHWE, MOAMEHa MpPOAyKTa U T.A4.),
HEeUCMOIHEHNM KOHTPAKTOB Ha KPYMHble CyMMbl U T. 4.).

Yyuactue 6eHeduumapa c goneri 6onee 10% B kanuTane KoMnaHu GUHAHCOBOrO CEKTOpa
(6aHKOB, CTPaxoBbIX, HE6AHKOBCKUX KPeAUTHbIX OpraHM3aumii U T. 4.) B TeuyeHve 3 neT oo
aedonTa/Havyana pUHaHCOBOro 0340pPOBAEHMUS.

Yuactue 6eHedunumapa c gonen 6onee 25% B kanutane koMnaHuit (MOMUMO KOMMAHWM
¢dvHaHcoBoro cektopa) B TeueHue 3 net go aedonTta (MOXeT 6biTb CAMOCTOATE/bHbIM
OCHOBAHWEM ANA KPALIHE HEraTHBHOLOLEHKN AenoBoV penyTaummu 6eHeduumapa).
YuacTture 6eHedurumapa c goner bonee 25% B kanuTane ropManueckmx nunL, UMeOLWMX, Mo
MHEHWIO areHTCTBa, BbICOKUA puUck aedonTa.

OTkpbiTble cynebHble WMCKM B OTHOWeEHUM beHeduuMapa W MOAKOHTPOSbHLIX eMy
KOMMaHWi (NpeXxae BCero, UCkM O 6aHKpoTcTBe) (MOXEeT 6blTb CaMOCTOSATE/bHbIM
OCHOBaHWEeM ANa KPALIHE HEraTHBHOL OLEHKW AenoBov penyTaumm 6eHedurumapa).
MpueneyeHne dusmueckoro nuua, sensouwerocs beHeduumapom c gonen bonee 10%, K
YrofIOBHOM OTBETCTBEHHOCTM MOXET 6bITb CAaMOCTOATENIbHbIM OCHOBAaHWEM ANS KPAVIHE
HeraTyBHOIOUEHKN AeNoBon penyTaunn 6eHedurumapa.

Pabota 6eHeduumapa Ha pyKOBOASAWMX OO/MKHOCTAX B HOPUAMYECKUX Nuvuax,
ponyctmBwnx pedont (MoxeT 6biTb CaMOCTOATENbHbIM OCHOBAaHUEM ANA  KPALiHe

HeraTMBHOLIOUEHKN Ae/0BOM penyTaumm beHeduumapa).

OcobeHHOCTU OLEeHKU AeNnoBOoK penyTauum Ton-MeHemkMeHTa n uneHos C PJ1

I'IpM oLeHKe genoBoun penyTauun Ton-mMeHegKMeHTa 1 YieHoB Cﬂ, PJ1arentctBO yynTbiBaeT,

B HaCTHOCTW, cnegyrowme Kputepun:

ANHKP

OnbIT paboTbl B KOMMaHUsAX, KOTOPble AONYCTUAM AePONT UNU UCAbITbIBaNAN GUHAHCOBbIE
TPpYAHOCTW. YunTbIBatoTCA Kak A/IUTENbHOCTb paboTbl B KOMMaHWUM, KOTOpas AOMycTuna
£edonT MnM muchbiTbiBana PUHAHCOBbIE TPYAHOCTM, Tak U BO3MOXHOCTb BAUATb Ha
NPUHATUE pelleHNA B OTHOLIEHUN PUCKOB, peannsaums KoTopbix npueena K gedonty
n (M) duHaHCOBbIM TpyAHOCTAM. B cnyyae HesHauuTenbHoro nepuioga paboTbl B
KOMMaHMM U OrPaHNYEHHOM BO3MOXHOCTW BAMSAHUS Ha YKa3aHHble PUCKM areHTCTBO, Kak
npaBuio, He paccMaTpMBaeT penyTauMilo COOTBETCTBYIOWEro paboTHUKA  Kak
COMHUTENbHY0. B MHbIX cnyyasax Takow onbiT paboTbl OKa3blBaeT HEFAaTUBHOE B/IMAHME Ha
OLIeHKY: B 3aBUCKMMOCTM OT YMC/a TaKMX C/Iy4aeB U AONKHOCTU TOM-MeHemKepa.

[nutenbHocTb paboTbl Ha pPyKOBOAALWMX AOMKHOCTAX B KOMMEPYECKUX OpraHM3aumsx.
Kak npaeuno, anutenbHbin nepuos 6e3ynpeyHolrt paboTbl oOKasbiBaeT MO3UTUBHOE

BNNdHME Ha OLEHKY.

OnbIT ynpaBneHus corocTaBuMbiMM Mo MacwTaby komnaHuamu. Kaxk npasuno,
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LNUTENbHbIN Nepuog, 6e3ynpeyHon paboTbl OKa3blBaeT NO3UTUBHOE BAUSHME Ha OLIEHKY.

—  Qaktbl  BO3GYXAEHMA  YrONOBHbIX/aAMUHUCTPATUBHBIX/UHbIX  gen,  cyaebHbix
pa3bupaTenbcTe MU npuBnedeHns K otBeTcTBeHHocTW. Kak npasuno, Takue dakrbl
OKa3blBalOT HEraTMBHOE BAMAHME HA OLIEHKY.

— YacTtoTau npuumHbl cMeHbl uneHos Ton-MeHemkmeHTa n CL. Kak npasuno, uactas cMeHa
yneHos npasneHuns nnb6o CLl okasbiBaeT HeraTMBHOE BAUSIHUE Ha OLEHKY.

— Hanwuuve agMMHUCTPaATMBHBIX U YrOMOBHbIX A€/ B OTHOLWEHUN B6bIBLINX U HbIHELHMX
UNeHOB PYKOBOAAWEro cocTaBa (Bk/to4yas MpuBieYeHMe K OTBETCTBEHHOCTM). Takue
daKTbl MOryT 6bITb CAMOCTOSTE/IbHBIM OCHOBaHMEM [LJ18 OLeHKM OEeM0BOM penyTaumm Kak
HeraTUBHOMN.

—  KoHdpnukTbl Mexay Ton-MeHea)KMEHTOM U akumMoHepaMm (KOHeUYHbIMK 6eHedurumapamm).

Kak npaBunno, Takmne KOHCI)I'IVIKTbI HeraTuBHO BINAKOT Ha OLEHKY.

Mon Ton-MeHemXXMeHTOM, Kak NMpaBuio, MOHUMAOTCA €4UHOMNYHBIN UCAOHUTEbHbIA OpraH,
UsieHbl KOJJIErMasibHOrO UCMOJIHUTENIbHOTO OpraHa M PYKOBOAUTENU K/HOYEBbIX MoApasfeneHud,
OTBETCTBEHHbIE 33 MPUHATUE W peanunsaumio ynpasneHYyeckux peweHui. [1py 3ToM B oTaenbHbIx
cnyyasax K Torn-meHemkepaM PJT MoryT 6biTb OTHeceHbl nnua, KoTopble GopManbHO He 3aHUMatoT
PYKOBOAALWMX AOHKHOCTEN, HO MOTYT OKasblBaTb B/MSHWE Ha MPUHMMaeMble pelleHus (HanpuMmep,

COBETHWK reHepanbHOro AUpPEKTOopa).

OcobeHHOCTH OLLEHKU AeNOBOW penyTauMmn ayAMTOpoB
MNpw oueHKe AenoBol penyTaummn ayAUTOPOB areHTCTBO YUMTbIBAET, MPEXAe BCero:

1. Yucno komnaHuin duHaHcoBOro cekTopa (BK/uYas 6GaHKKM, CTpaxoBble KOMMaHUW U
HebaHKOBCKME KpeauUTHbIE OpraHn3aLmm), B OTYETHOCTM KoTopbiX (kak no MCPO, tak u no
PCBY) ayautop He nocTaBuA Mop COMHEHME MpPUMEHEHWEe MpUHLUMMIA HernpepbiBHOCTU
LeATeNbHOCTU (TM60 MHBbIM OBPa3OM He MPUBMEK BHUMaHWE K OBCTOATENbCTBaM, KOTOpble
MOryT Bbl3BaTb Takue COMHEHMS); MPU STOM TaKas OpraHv3auums WK KOMMaHWs B TeuyeHue
1-2 net ponyctuna aedonT AN CTONKHyNacb € GUHAHCOBbIMU TPYLHOCTAMMW, BK/OYas

Cnydau, Korga I'IOTPEGOBal'IOCb CI)MHaHCOBoe o340poB/ieHNne KoMnaHun.

He yuutbiBatoTcs cnyyam peskoro yxyaweHus GMHaAHCOBOrO COCTOSIHUS M3-3a BHE3arHbIX
cobbITUI, MNPOM3OWEAWMX MOCNe MOArOTOBKM COOTBETCTBYHOWENO ayAUTOPCKOro
3aknoueHms. Kak npasmno, 4ns oueHKM Ucnonb3yeTcs 4OCTYMNHas areHTCTBY CTaTUCTMKA 3a
nocnegHue 3-4ropa. 3HaunTeNbHOE UYUCIO TaKMUX ClydaeB u (MNM) UX BbICOKas O0NA
B obLieMumncre 3aK/TIoUYeHUN ayanTopa MOXKET SBNATbCA CAMOCTOATE TbHbIM OCHOBaHWEM A14
OLEHKM OMbiTa, PECYPCOB UMW KBanubuKaumm ayauTopa Kak He[oCTaTOUHbIX.

2. O6wee 4ncno KoMMaHu GUHAHCOBOro CEKTOPA, MOMYUMBLLMX ayAMTOPCKOE 3aK/odeHue
y AaHHOro ayauTopa (Kak MpaBuao, AN OUEHKM WCMONb3yeTCs AOCTYMHas areHTCTBy
cTaTUcTuKa 3a nocnegHune 3-4ropa). Manoe uMcno KoMnaHMin GUHAHCOBOro cekTopa cpeau
KAMEHTOB ayaMTOpa OKa3blBaeT HEeraTMBHOE BAUSIHWE HA OUEHKY W MOXeT 6biTb
CaMOCTOSATE/IbHbIM OCHOBaHWEM [N HEBO3MOXXHOCTM OLEHWUTb [Ee/IOBYIO pernyTaumio

ayaAnToOpa KakK BblCOKYHO.
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MonHoTYy packpbITMs UHPOPMALMM B 3aBEPEHHOM ayaAUTOPOM OTUYETHOCTU (B YaCTHOCTM,
O CTPYKType COBCTBEHHOCTW, KayecTBe aKTUBOB, MacwTabe onepaumii Co CBA3aHHbIMU
CTOpoHaMu, CTpykType Aoxopos). Kak mpaBuno, He[oCTaTOUYHO AeTanbHOEe PacKpbiTue
MHPopMaLMKM (BKIOUAs OTCYTCTBME COOTBETCTBYHLLMX PACKPbITUIM) OKa3biBaeT HErATUBHOE
BNIUSIHUE Ha OLLEHKY.

MudbopMaumio O cylwecTBeHHbIX WCKaXeHUAX B OTYETHOCTM, KOTOpble He 6bliu
3adpUKCUpOBaHbl ayAUTOPOM, HO 6blN BbIIBNEHbI MHbIMU NIMLAMWU (HOBbIM ayAUTOPOM,
areHTcTBoM U T.A4.). Kak npaBuno, Takve ¢akTbl OKa3bIBalOT CyLLECTBEHHOE HeraTMBHOE
B/IMSHME Ha OLLEHKY.

HecooTBeTcTBre uncneHHocTM U (Mnu) KBanMdUKaLMKM  COTPYOHUMKOB  ayAUTOPCKOW
OpraHM3aumin CNOXXHOCTU OpPraHU3aLUMOHHOW CTPYKTYpPbl €€ K/HYeBbIX K/AWMEHTOB. Takoe
HEeCOOTBETCTBME MOXET OblTb CaMOCTOSATE/bHbIM OCHOBAaHMEM A5 HEBO3MOMHOCTU

OLIeHUTb OEe0BYIO penyTaumio ayAUTOpa Kak BbICOKYIO.
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Mpunoxenue 3. MHopMaumns, packpbiBaeMas B cooTBeTcTBUM € 6583-Y

O6uwwme ons ecex metogonormnt HKP nonoxxeHus, npegycmotperHbienn. 1.1.4,1.1.5,1.2-1.6 6583-Y,
onucaHbl B pasgenax «MeTogonornm: cesgzaHHble onpenenieHus, MpuHLMNbl pa3paboTku 1 Banngaumm

MeTogonorum» n «Onpep.eneHme ,EI.ECI)O}'ITa» MeTon0/TIorM4yeckoro okKyMeHTa «OCHOBHbIE MOHATUAY.

CeepeHus o dakTtopax BHelwHero BnAuaHUs B cooTeetctBum ¢ n. 1.1.7 6583-Y packpbitol

B MeToA0/10r’M4eCKOM AOKYMEeHTe ((OLI,eHKa BHELWHEro BJINAHUNA».

B HacToswem npunoxeHun 3 packpbiTbl 0COBEHHOCTU HaHHOW pepakumn MeTogmonoruu,
KOTOpble AO/KHbI 6bITb PacKpbITbl B cooTBeTCTBMM € 6583-Y, HO He HaLWM OTpaXKeHUs B yKa3aHHbIX
BblLLe AOKYMeHTax nbo ocHoBHOM TekcTe MeTogonorum.

MNudopmaumsa B cootsetcteum ¢ n. 1.1.1 6583-Y. B Tabnuue Hwxe npueenéH nepeueHb
ncnonb3syembix B Metomonorum c¢aktopoB U cybdakTopoB C OBOCHOBAaHMEM WX OTHECEHUs K
CTaTUCTUYECKM 3HauyMMbiM daKkTopaM: MO WUTOraM MPOBEPKU TMMOTE3bl O PaBEHCTBE HY/O

opHodakTopHoro koadduumeHTta xmHu (Accuracy ratio, panee — «AR») Ha ropusoHTe 3 roga, Bo

BCeX Cnyyadax gaHHad rmnoTte3a OTBeprHyTa.

Tabnuua 171, MNMepeueHb ucnonb3yembix B MeToponorum ¢pakTopos u cybdpakTopos

AR (abcontotHoe  Pesynbrat npoBepku runoresbl

®PakTop/cybdakTop
3HaueHwue) o paseHctBe AR Hynio
®akTop «busHec-npodpunb»: 58,2% oTBeprHyTa
cybdakTop «[1pnbbINbHOCTL AEATENBHOCTUY 55,3% oTBeprHyTa
cyboaxTop «[dMHaMuMKa CTpaxoBOW NpeMum» 34,1% oTBeprHyTa
cybdakTop «PbIHOUHbIE MO3ULUNY 31,8% oTBeprHyTa
cyboaxTop «[dmeepcuodmrkaums 61sHeca» 32,2% oTBeprHyTa
®Paktop «Puck-npodunb»: 56,1% oTBeprHyTa
cyboaxTop «[JocTaTouHoCTb KanuTana» 20,7% oTBeprHyTa
cyb6dakTop «/TNKBMOHOCTb aKTUBOB» 44,0% OoTBEprHyTa
cybdakTop «MHBECTULMOHHAA NONNTUKA» 52,0% oTBeprHyTa
®akTop «MeHemKMeHT 1 6eHeduULMapbI»: 69,7% oTBeprHyTa
cybdakTop «AKLMOHEpPHbIE PUCKU» 36,5% OTBEprHyTa
cyboaxTop «KopnopaTueHoe ynpasneHuve» 53,0% oTBeprHyTa
cybdakTtop «CTpaTernueckoe nnaHMpoBaHume» 67,3% oTBeprHyTa
cyboakTop «YrnpasneHne puckamMmn» 64,8% oTBeprHyTa
cybdakTop «KoMnnaeHc-puckm» 17,6% oTBeprHyTa

MNudbopmauma B cootBetctBum ¢ n. 1.1.2 6583-Y. Ha wucnonbayembie B MeToponorum
KonmyecTBeHHble $aKTopbl, orpeaenseMble Yepes GpUHAHCOBbIE U UHbIE U3MepsieMble N PacUETHbIe
nokasaTenu, npuxoamntca 6onee nonosuHbl obero Beca ¢akTopos — 66,25%.

MNudopmaumsa B cooteetcteum c nn. 1.1.3 u 1.1.6 6583-Y packpbiTa B OCHOBHOM TeKcTe

MeToponorum.

Mudbopmauma B cootBetctBum ¢ n. 1.1.4 6583-Y. [loaxompl Kk ¢opMupoBaHuio
pernpe3eHTaTMBHOW BbIGOPKM, UCMOb30BaHHbIe MpW paspaboTke AaHHor MeToponornm, onmucaHbl

B OcHoBHbIx noHaTMAX. ChopMmpoBaHHasa cCOBOKYyMHas BbibopKa (40 AeneHus Ha Bbl6opKn pa3paboTium

W BanuMgaumm) BkntodaeT HabnogeHus no 176 cTpaxoBbiM OpraHM3aumMsaM U OXBaTbiBaeT nepuog 6onee
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10 net. Cnocobbl yBenunyeHns pasmepa BbIGOPKM, MpU3BaHHbIE KOMMEHCUPOBaTb HEOOCTaTOYHOCTb
KOMMYECTBEHHOM MHbopMaummn 1 (Mnun) KonuuecTsa AedonTos, He npumeHsanuce. [pu noarotoske

MCXOOHbIX AaHHbIX UCMOJIb30BaHbI Cieayrolwme noaxoabl K 3ano/IHEHUIO OTAEebHbIX MYCTbIX 3HaYeHU:

— B CBfiI3W C OTCyTCTBMEM Ha canTe baHka Poccum Heobxomumoln uHbopMauum aAns
HabnogeHun 3a 2021 1 2022 rr. nokasatenu «leorpaduueckas auesepcudukaumsa» wm
«[donsa KoHTponMpyeMbix KaHaIOB MPOAAXK» PACCUMTaHbI HA OCHOBE AaHHbIX 3a MocnegHue
12 MecsaueB, Ha KOTopble JOCTyNMHa WMHbOPMaUMs, 3a UCKIOYEHWEM HabnopeHur no
KOMMaHWaM ¢ KpeauTHbiMU penTuHramm HKP Ha cooTBeTcTBYylOWME AaThI.

—  Npw B3BELUMBaHUK NMoka3aTesiel Mo NepuoaaM B OTCYTCTBME OLIEHKM MOKasaTens Ha AaTy
t-1 ans AaHHoro HabntoaeHUs nepeHocUnn eé Bec Ha AaTy t (T. e. UCNoNb30BaHa OLEHKa

Ha gaTy t ¢ Becom 100%).
MNudopmaumsa B cootsetcteumcn. 1.1.56583-Y. Moaxoapl K oT60py PpakTOpOB, BKIKOUYAsS METOOb!
BbISIBNIEHWNSA B3aMMOCBA3M (PaKTOPOB M KOPPEKTUPOBKM MepeyHs GakToOpoB B C/yyae BbisBNEHUS

MYyNbTUKONNTNHEAPHOCTU OnuncaHbl B OcHOBHbIX MOHATUNAX, AononHmnTenbHble MeTOomObl

He NPpUMeHANTNCD.

B mMeTogmonoruio BkatoueHbl cybdaktopbl «KoprniopatmeHoe yrnipaeneHue», «CTpaTermueckoe
nnaHMpoBaHve» U «YNpaBneHWe puUckamu», MMetoLLMe BbICOKYIO NMapHyto koppensaumio (Bbiwe 70%),
UTO 0BYCNOBIEHO HEOHXOANMOCTbHO OBECMEUUTb MEHbLLYIO ANCKPETHOCTb U, Kak CNeacTBMe, 6onbLyio
CTabunbHOCTb oueHok ¢akTopa «MeHemkMeHT 1 6eHeduumapbl». Bbicokas napHas koppensaums
[aHHbIX Cy6daKkTOpOB CBA3aHa Kak C 06beKTMBHbIMU B3aMMOCBSA3AMU MeXAY Pa3/IMYHbIMM acrneKkTamm
CUCTEMbl YrpaBneHus, Tak 1 AOMYLLEHUAMU, UCMOMb30BaHHbIMU NMPU TECTUPOBaHUK (HanpuMep, Npu
MOMHOM OTCYTCTBUM MHGOPMALMM AN OLEHKM Kakoro-mMbo W3 yKasaHHbIX cybdakTopoB emy
npucBavBanacb oueHka 4 6anna, YTo 4YacTo 6bII0 XapakTepHO AN BCEX COOTBETCTBYHOLLMX
cybdaxTopoB). B cBasnm catum npu nopbope crnocoboe arperaumm cybdakTopoe daxTopa
«MeHepxMeHT 1 6eHedMLMapbI» HE UCMIONb30BaCS PErPeCcCUOHHbIN aHanus, a B UTOrOBOW Mogenu

npenycMOTpeHa arperaupsi yepes cpefiHee rapMOHMYECKOe U MUHVMasibHble 3HAYEHUS.

B tabnuue 2 npueeaeHbl napaMeTpbl ypaBHEHNS perpeccum, KOTOpoe UCMob30BaHO Ha O4HOM
13 3TanoB oTbopa dakTopos cTpaxoson Metogonorun HKP, a Take kosdduumeHT aetepMuHaumm
(R-kBagpaT) ana gaHHon perpeccun. M3 Tabnuupl 21 BngHoO, UTo BCe NapaMeTpbl ypaBHEHUS UMeoT
P-3HaueHne Hmxe 0,1, T. e. aBnalOTCA CTaTUCTMYECKM 3HAUMMbIMKM NpU ypoBHe 3HaumMocTn 0,1 1 Bblwe
(yposHe posepus 0,9 1 Huxe).

KoadpdumumeHT getepmmHaumm gaHHon perpeccum paseH 0,84, uTo ¢ yUETOM nMpuBeAEHHDbIX B
Tabnuue 2 pasmepa BbIGOPKKM U YMCIa HE3ABUCKMbIX NEPEMEHHbIX COOTBEeTCTBYeT P-3HaueHuo HMxe

0,05 (cMm. «3HaummocTtb F» B Tabnuue 2[1). 3To noseonseT caenatb BbIBOA O CTAaTUCTUYECKOM

3HauMMoCTU KoadPUUMEHTa AeTepMUHALMN MONYyYeHHOM perpeccum ¢ ypoeHeM gosepus 0,95.

Tabnuua 2l1. YpaBHeHue perpeccum, ncnonbsyemoe ana orébopa dpaktopos

Perpeccuonuaﬂ CTaTUCTUKaA

MHosecTBeHHbIN R 0,92 F 3HauumocTb F
R-kBagpaT 0,84 421,8 0,0
HopmuposaHHbit R-kBagpaT 0,84

CraHpapTHas owwnbka 1,76

HabnioaeHus (Bbibopka
pa3paboTku) 559
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CTaHAapTHas

Ko3pPULMEHTbI t-cTaTucTUKA P-3HaueHue
owmnbka

Y-nepeceueHve -6,58 0,36 -18,33 0,00
MpubbINbHOCTD AEATENbHOCTM 0,34 0,04 8,30 0,00
(6annbHas oLeHKa)

PbiHOUHbIE MO3ULMK 0,62 0,06 10,81 0,00
(BannbHasg oLeHKa)

LOueepcndukauma 6usHeca 0,29 0,07 4,13 0,00
(6annbHas oueHK/-a)

JocTaTouHocTb KanuTana 0,20 0,04 527 0,00
(BannbHas oLeHKa)

CpepHee rapMoHuueckoe 0,30 0,04 8,50 0,00

6annbHbIX oLeHok cybdakTopos

«JlMkBMAHOCTL  aKTMBOB»

n «MHBecTnUMOHHas nonuTuka

®aktop «MeHepxmeHT 1,78 0,08 22,82 0,00

n 6eHeduumapbI»
(BannbHas oueHKa)

OuHaMyKa cTpaxoBoli npemMun 0,24 0,04 5,36 0,00
(6annbHas oLeHKa)

HKP oueHvBaeT KOHUEHTpaLMIO pacnpeneneHns KpeauTHbIX PeMTUHIOB, KOTOpPbIe MPUCBOEHDI
(MoryT 6bITb MpUCBOEHbI) 06beKkTaM HabnloAeHWs, MO PeUTUHIOBOM LWKafe Kak Hu3Kkyto. PacuétHoe
3HayeHue nHaekca (nokazatens) Xepdpungana — XupwmaHa cocTaBuno 666, UTo cylecTBeHHO HuKe
npumeHsembix HKP noporosbix 3HaueHUI An8 OUeHKM KOHUEHTpauuu Mo perTMHIOBOM LKane Kak

BbICOKOM UM CpefHeN.

MNudopmaums B cootBetctBumnc n. 1.6 6583-Y. [1na Metogonorum nprMeHnMbl BCe Cnocobbl

oueHKu, onuncaHHble B n.1.6 6583-Y n OcHOBHbIX MOHATUSAX, MHbIE CNOCOBbI MCMOAb30BaNNCh NULLb KaK

BCrioMoraTe/ibHbie.

© 2025 OO0 «HKP».

OrpaHuueHVe OTBETCTBEHHOCTU

[aHHbin  gOKyMeHT  aBnseTcs  MHTeNNeKTyallbHOW  COBCTBEHHOCTbIO O6wectea €  orpaHMYeHHOM
oTBeTcTBeHHOCTblo  «HauvoHanbHble  KpeautHble  Pentunrn»  (OOO «HKP») ©n  oxpaHsieTcs  3akoHOM.
MpencraBneHHas wHdoOpMauMs npedHasHayeHa ASS WCMOMb30BaHUSA WCKNIOUUTENbHO B O3HAKOMUTE IbH biX
uenax. He ponyckaetcsa pacnpocTpaHeHue HacToswen MHbopMaumm nobbiM cnocoboM u B ntobort dopme 6es
npeasaputenbHoro cornacus co ctopoHbl OO0 «HKP» u cebinkm Ha nctouHuk. McnonbsosaHune uHdopMaumm

B HapylleHWe yKa3aHHbIX TpeboBaHWI 3anpeLueHo.
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