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1 O6haacTb npUMEHEeHUA METOAOAOrUH

[axHas metogonoruna AHanmtnyeckoro KpeautHoro PentuHrosoro AreHtcta (ganee — AKPA,
AreHTCTBO) onpezensieT KPUTEPUN OLEHKN KPEAUTOCNMOCOOHOCTU CTPaxOBblX OpraHm3auumm
(B TOM uncie NepecTPaxoBOYHbIX OpraHM3aLnii), NONYUYMBLUMX JULLEH3MM HA OCYLLECTBAEHME
COOTBETCTBYHOLLEFO BMAA CTPAXOBOW [AEATENIbHOCTM B YCTaHOBJIEHHOM 3aKOHOAATE/bCTBOM
Poccurickon Oepepauunm nopsaake. lNpu 3TOM METOA0NOTNA HE PacnpOCTPaHAETCA Ha:

e (TpaxoBble OpraHu3auuu, CyLWeCTBEHHOW JONen AeATeNbHOCTM KOTOPbIX SABAAETCH
CTpaxoBaHWe NPeAnpPUHNUMATENBCKMX PUCKOB, CBA3AHHbIX C BO3HMKHOBEHMEM yObITKOB
OT NpeAnpUHMMATENbCKOW AEeATENIbHOCTU M3-3a HapylleHusa cBoux o0653aTenbCcTs
KOHTpareHTaMu npeanpuvHumMmaTens;

e (TpaxoBble MeAWLMHCKME OpraHu3auuy, NPeuMyLLeCTBEHHON Jonen AesTeNbHOCTU
KOTOpbIX fBAAETCA 0653aTeIbHOE MeANLIMHCKOE CTPaxoBaHMe;

L O6LLI,eCTBa B3aMMHOTIO CTpaxoBaHUA.

[pu3HaHWe JAOAM [AEeATENbHOCTUM CYLLECTBEHHOW WAM MNPEUMYLLECTBEHHOW OCyLLEeCTBASET
AreHTCcTBO.

[aHHas  meToZONOrMS  WAM  €ee  3/eMeHTbl  MOFyT TMNPUMEHATbCA  NpPU  OLEHKe
KpPeanTOCNOCOBHOCTUN  WHbIX OpraHu3auMii B 4acTM OCYLLECTBASEMON WMK CTPaxoBOMU
AEATENbHOCTN UK AeATEIbHOCTU, MO SKOHOMMUYECKOM CyTU aHaNOTMUYHOM CTPAxXOBOWA.

Echn opraHv3auma MMeeT 3HAUUTENbHYH [0 MHBECTUUMA B GaHKOBCKWE, NN3UHIOBbIE
N Apyrve KOMNaHuu, Npu oLLeHKe Takux MHBECTULMIA MOXKET JOMNOJHUTENbHO NPUMEHATHCA PAS
NPOYMNX METOAONOTMA B 3aBUCMMOCTM OT OTpacneBon npuHagnaexHoctn. AKPA moxet
NPUMEHATb U Apyrve cneumanmn3vpoBaHHble METOLONOMNN, eCIM OHM CnocobceTByoT Honee
TOUYHOWN OLeHKe HeOBXOAMMbIX PEUTUHIOBbLIX HaKTOPOB.

HacToswas metozonorvsa npuMeHseTcs Ha MOCTOSIHHOM OCHOBE [0 YTBEPXAEHWUS HOBOMW
pejakuum metogonornyeckum kommretom AKPA.

MepecMOTp KpeAWTHbIX PEUTUHIOB, MPUCBOEHHbIX MO AaHHOW METOA0N0rNN, OCYLLLeCTBASETCA
B CooOTBeTCTBUM C TpeboBaHmamn PegepanbHoro 3akoHa ot 13.07.2015 N 222-03
«O feAaTenbHOCTU KpeauTHbIX PEUTUHTOBBIX areHTCTB B Poccmickon PegepaLmv, o BHECEHUN
n3MeHeHus B cTaTbto 76.1 ®espepanbHoro 3akoHa "O LeHTpanbHOM 6aHke Poccumnckon
®epepaumn (baHke Poccum)' ¥ Npu3HaHUM YTPaATUBLUMMW CUNY OTAENbHbIX MOJOXKEHUN
3aKoHoAaTeNbHbIX akToB Poccunckon ®Pepepaumm», a TakxKe COMMacHO BHYTPEHHUM
aokymeHTam AKPA, HO He no3aHee OAHOrO KaneHAApHOro roga C AaTtbl NocaegHero
PENTMHIOBOTO AENCTBUS.

B uenax noaaepxaHua MeToAoNOrMM B akTyanbHoM coctoaHun AKPA ocywecteaset
nepecMoTp N M3MEHEHNe JaHHOW MEeTOA0A0TUN MO CAeAYHOLWNM NPUUYNHAM:

e OTCTYNJEHWE OT HaCToALLEN MeTOAONOrNN Bonee Tpex pa3 3a KBapTa MPW BbIMOJHEHNN
PENTUMHIOBbIX AENCTBUI B COOTBETCTBUN C JAHHON METOAONOTNEN;

* HeobXoAMMOCTb NepecMoTpa Ha OCHOBAHWW Pe3y/bTaTOB MOHUTOPMHIA NPUMeEHeHMs
MeTOZ0N0MNIA, NPOBOAMMOrO COTPYAHNKAMMN METOL0N0TMYECKON rpynmbl;
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e BbISIBNEHNE HECOOTBETCTBMSA TpeboBaHMAM DPesepanbHOro 3akoHa ot 13.07.2015 N 222-
®3 «O aeATenbHOCTN KPEAUTHBIX PEUTUHIOBBLIX areHTCTB B Poccuinckon ®depepauymm, o
BHECEHUM U3MeHeHUs B cTaTbto 76.1 PepepanvHoro 3akoHa "O LeHTpanbHOM HaHke
Poccuiickon eaepaumnm (baHke Poccmm)” n Nnpu3HaHUM yTPATUBLUUMUK CUAY OTAENbHbIX
MONIOXKEHWI 3aKOHOAaTeNbHbIX akToB Poccurickon Oeaepaumm»,

e 3anpocC O HeMeA/IeHHOM MepecMoTpe METOAO0NONMM CO CTOPOHbI CY>KObl KOMMNaeHca
n BHyTpeHHero kKoHTponsa AKPA.

He no3aHee oAHOro KkaneHgapHoro roga C AaTbl MNOCNeAHEro nepecMoTpa AaHHOW
metogonornn AKPA npoBoguT ee nepecMoTp B COOTBETCTBMU CO CBOMMUW BHYTPEHHUMMU
AOKYMeHTaMu. B pesyabtate nepecmMoTpa B METOA0NOTMIO MOTYT ObiTb BHECEHbI N3MEHEHUA
WA OHa MOXET OCTaTbCs 6e3 N3MeHeHuN.

Mpv 06Hapy>XeHUW B AaHHOW METOA00rMM OWNBOK, KOTOPbIE MOBAVSAAW WU MOTYT MOBANATb
Ha KpeauTHble PEUTUHIM W/UAN NPOrHO3bl MO KpeauTHbIM peunTuHram, AKPA nposogut ee
aHann3 1 NepecMoTp B COOTBETCTBUM C ycTaHOBAeHHbIMY B AKPA npoueaypamu. iIHdopmaumsa
O [AaHHbIX AEWUCTBMAX W HOBas BepcMA MeTOAO0/NorMM Hanpasastotca B baHk Poccum
B yCTaHoBneHHOM baHkom Poccun nopsagke. Ecan BbiBAEHHble OWMOKM METoZ0N0rUN
OKa3blBalOT BAWAHWE HA MNPUCBOEHHble paHee KpeawTHble pentuHry, AKPA packpbiBaeTt
AaHHYI0 MHPOpMauuio Ha oduLManbHOM caTe No agpecy www.acra-ratings.ru.

Ecan nnanvpyemble M3MeHeHNs JaHHOW MEeTOA0IOTMM ABAAIOTCA CYLLeCTBEHHbIMU (Hanpumep,
N3MeHeHne oTAeNbHbIX GakTOPOB WU TeKCTa MEeTOA0JI0MMKN) U OKa3biBatOT WM MOTYT OKasaTb
BAVAHWNE Ha AENCTBYIOLLNE KpeanTHble peuTuHrn, AKPA:

1) HanpaBaseT B baHk Poccun, a Takxe pa3smelLaeTr Ha cBoeM oduLUMaNbHOM calTe no
ajpecy www.acra-ratings.ru MHGopmMaLmo 0 NAaHUPYEMbIX UIMEHEHUAX NPUMEHAEMOM
METOAO0NIOTMN C YKa3aHMeM NMPUYMH U MOCNEACTBUM TaKUX N3MEHEHWM, B TOM Ynciae Ans
KPEeAMTHbIX PENTUHIOB, MPUCBOEHHbIX B COOTBETCTBUM C AAHHOW METOAO/NOTMEN;

2) He nO34Hee LWeCTM MecAUeB CO AHA W3MEHEeHWs MNPUMEHAEMOW MEeTOA0N0rnN
OCYLLEeCTBASIET OLLEHKY HeobXOAMMOCTU MNepecMoTpa BCEX KPEAWUTHbIX PENTUMHIOB,
NPUCBOEHHbIX B COOTBETCTBUM C AAHHOMW METOA0N0rMeN;

3) B CpPOK He Mo3jAHee LIeCTM MeCALEB CO AHA 3aBEPLUEHMUA OLLeHKM, NPesyCMOTPEHHOM
npeablayLWwMM MYyHKTOM, OCYLLEeCTBAAET MepecMOTP KPeAUTHbIX PEUTUHIOB, eCan Mo
pe3yabTaTaM CAeNaHHOWN OLeHKM BbiiBIeHa HEOOXOAMMOCTb X NepecMoTpa.
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2 WcTouHMKM MHPOPMALMHM, HCNIOAbL3YEeMbie NPH NPUCBOEHUH
KPEAUTHOro peMTUHra

OcHoBHOM MCTOYHMK NHPOopMaLmm npw nposeAeHUn PENTMHIOBOrO
aHa/nn3a — ayAMpoOBaHHas OTYETHOCTb penTuHryemoro avua no MCO®O wmam US GAAP
(BK/IFOYAsA 3ak/oYeHVe ayauTopa M NpUMeYaHus K OTYEeTHOCTW) 3a TpWU NOCAeAHUX
3aBepLmBLINXCA GMHAHCOBbLIX roga. Ecam opraHusauma coctaBaset otyeTHOCTb No MCOO nan
US GAAP Ha kBapTalbHOW W/VAM MNONYrofOBON OCHOBE, OHa TakXe WCMOoAb3yeTcs
B PENTMHIOBOM aHanu3e.

Momunmo 3toro, npu npucsoeHnmn pentnHra AKPA ncnonb3yeT Takme NCTOYHUKM MHbOopMaumn:

e ¢dopmbl Byxrantepckon (GHaHCOBOW) OTHETHOCTM M OTYETHOCTM B MOpAAKe Haj3opa
CTPaXOBLLMKOB;

® ydpegutenbHble JOKYMEHTbl OpraHM3aumny,

® UVHAMBUAYAJIbHAA aHKETaA pel\/lITVIHFyeMOFO Jnda, 3anoJHeHHad rno CI)OpMe AreHTCTBa;
e OT4eTbl CNeunaan3npoBaHHOIoO Aerno3nTapuna 06 akTnBax pe|7|T|/|Hrye|v|oro nua,;

® aKTyapHble€ 3aKJHYEHNA,

e eXeKBapTajbHblE OTHETbI SMUTEHTA (I'Ipl/l HaJ'II/I‘-II/II/I),'

® 3MMWCCUOHHbIE AOKYMEHTbl MO OTAE/bHbIM BbINMyCKaM LIeHHbIX HBymar penTMHIryemoro
avua (Npy Haanuum);

e BHYTPEHHWE [OKYMEHTbl, OMNpeAenswtomne naaH pa3BUTUA PENTMHIYEMOro aunLa,
BKAtOYas GMHAHCOBbIN NPOrHO3;

e BHYTpPEHHVE [OKYMeHTbl, yCTaHaB/lMBalOWMe MpaBuaa OpraHv3auuuM BHYTPEHHEro
KOHTPOAS, BKAOUAs akTyapHYH GYyHKLMIO;

e OTKpbITble NCTOUHMKM (CMI);

e [JaHHble, TMOJNyYeHHble B XOJe PENTUHTOBOW BCTPeUM C MNpeacTaBUTENIMU
PEVTUHIYEMOTO NL3;

® VHble JaHHble, ABAAKOLIMECS, MO MHEHUIO AreHTCTBA, CYLLECTBEHHbIMW A5 NPOBEAEHUS
PEVTUHTOBOrO aHanu3a.

B cnyyae HepgocTaTOUHOCTU MHOOPMaLMK Ana npuMmeHeHna metogosiorum AKPA oTkasbiBaeTcs
OT MNPWUCBOEHUA KPEAWUTHOro pentuHra. [Mpu BbIABAEHMM HEAOCTaTOYHOCTM WCTOYHWUKOB
MHOOPMaLMN ANA NOAAEPXKaHMA CylecTByroLero kpeamutHoro pentuHra AKPA ocywecteaseTt
OT3bIB KPEAUTHOIO PENTUHTA, MPU 3TOM Apyrve AeVCTBUSA B OTHOLLIEHUW JaHHOTO PeNTUHTa He
npeAanpuHUMaroTca. VIHpopmauma o MpeAnpuHATBIX AENCTBUAX HAXOAWUT CBOE OTpaXkKeHue
B Ny6vKaunm peuTMHroBOro AeNCTBMA MO PENTUHTYEMOMY NLLY.

JloctaTouHOCTb MHPOPMaLMK onpeaenseTca BO3MOXHOCTbIO MPOBEAEHUA PENTUHIOBOTO

aHa/iM3a B COOTBETCTBUM C OOWMMM NpuHUmMNammn pentnHrosoro npouecca AKPA. B uucno
OCHOBHbIX KpUTEpPMEB AOCTaTOUYHOCTU MHDOPMaL MK BXOAAT:

e obecrneyeHne BO3MOXHOCTM OCYLLECTBAEHNSA KONNYECTBEHHOTO W KayeCTBEHHOro
aHanm3a PUHAHCOBO-XO3AUCTBEHHOW AeATENbHOCTN PEUTUHIYEMOTO ANL;

e obecrieyeHve BO3MOXHOCTM aHa/AM3a BHELIHWMX M BHYTPEeHHMX GaKTOpoB purcKa,
CNOCOHHbIX MOBAMATL Ha KPEAUTOCMOCOBHOCTb PENTUHIYEMOTO NNLLa;

e obecneyeHne BO3MOXHOCTN CPaBHUTENbHOrO aHaiM3a C CONoCTaBMMbIMUM 0b6BbeKTaMu
peunTUHra.
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3 KpaTtkuu 0630p CTPYKTYpbl PEUTUHIOBOro aHaAu3a

PentuHroBas oueHka 6a3vpyetca Ha COYEeTaHUN OLEHKN COHBCTBEHHOW KPeauTOCNOCOOHOCTH
(OCK) pentMHryemoro savua W JAOMOJHUTENbHbIX BHELWHMX GaKTOpPOB, Kak MpaBuo,
HEenoAKOHTPOJIbHbIX OpraHM3aLmm.

OueHka COBCTBEHHOWN KPeAUTOCMOCOBHOCTU PEUTUHIYEMOro Anua onpejensercs Ha base
cneayroLmnx KArYeBbIX GakTOpPOB:

e oueHKka BusHec-npodunsa, oTpaxarowas KayecTBO BHELUHEW cpefbl, MONOXEeHMEe Ha
pbIHKE, ONepaunoHHbIe NOKa3aTenw;

e oleHKka PUHaHCOBOro nNpoduasa, oTpaxaroLwas AOCTaTOYHOCTb KanuTana, IMKBUAHOCTb
N KayeCTBO aKTMBOB;

e oueHKa Npoduns MeHeaXMeHTa (OLleHKa KavecTBa yrnpaB/ieHuns), OTpaXaroLwas OLLeHKy
cTpaterMm 1M MeHeKMeHTa, KauyecTBa MPOLECCOB, BKAKOYas ynpaB/JeHUEe pUCKaMu
1 KOpnopaTUBHOE yrpaB/ieHue.

B oTAenbHbIX Cayyasx MOMMMO yKa3aHHbIX Bblle XapakTepuUcTUK MOTyT CyLLecTBOBaTb MHble
dakTopbl UM 0cobble CUTyauuW, OKasblBarOLWME BAUSAHME Ha KPeAUTOCMOCOOHOCTb. B 3TOM
cnyyae AreHTCTBO MOXET OCyLLEeCTBUTb 00no/IHUMeIbHble koppekmuposku OCK.

NMpyvmeHeHne AONO/IHUTENbHbIX KOPPEKTUPOBOK. B 6o/bLUMHCTBE CAyyaeB pPeNTUHT
CTPaxoBOW OpraHmsaumMm Ao Yy4yeTa BHELWHeUW MNOAAEPXKKM He OTANYAETCA OT OLEHKM
cobcTBeHHOW KpeauTocnocobHocTn. Bmecte ¢ Tem AKPA pgonyckaeT cyliecTBOBaHuWe
OTAe/IbHbIX CIyYaeB, B paMKax KOTOPbIX NPUCYTCTBYHOT GaKTOPbl, HE YUYTEHHble HU B O4HOM U3
KOMMOHEHTOB penTuHra (cayyau onepaumoHHOW TpaHCchOpMaLuMW, 3HAUUTENbHO NYuULLUIA
bVHaHCOBbIM NPOPUIbL MO OTHOLLEHUIO K KOHKYPEHTHOM rpynmne, 0CO6eHHOCTU pernMoHa u np.).
B nogo6bHbIx ciyyasax no peweHno penTuHroBoro kommteta OCK nognexunT KoppekTUpoBKe.
Bonee petanbHoe onucaHwe nogxona AreHTCTBa K KOPPEKTUPOBKaM MNpuBeAEHO B pasjese
«[JononHnTeNbHble KOPPEKTUPOBKN».

Yuet BHellHe noaaepiKKU. B 3aBMCMMOCTM OT CTPYKTypbl COOCTBEHHOCTU PEUTUMHIYEMOrO
nvua AreHTCTBOM MOXET BbITb NPUHATO pelleHne o gobasneHmn Kk OCK (BbiumtaHum ot OCK)
AOMONHUTENbHBIX CTYMEHEW AN yyeTa Hannuunsa/OTCyTCTBUSA MOAALEPXKKM OT rpynnbl WUau
rocysapcrtea. bonee getanbHO noaxod AreHTCTBa K y4yeTy BHELWHEW MNOAAEP>KKW OmnucaH
B COOTBETCTBYHOLLEN MeTogosornmn (MeTogonorus aHanmsa pevuTUHIyeMbIX L, CBA3AHHbIX C
rocyapCTBOM VAW FPYMon).

OnpepeneHne ¢puHaibHOro peutuHra. Npu OTCYyTCTBMM (HaKTOPOB BHELUHEW MOAAEP>KKM
bVHaNbHBIM KPEANTHBIM PEUTUHIOM PEUTUHIYEMOTO /ML MO HaLMOHaAbHOW LKane ABASeTCA
ypoBeHb OCK nocne koppektnpoBoK. [pu Hannumm ¢GaktopoB noasepXkn GUHaNbHbIN
PEenTUHI onpejenseTca Ha OcCHoBaHUM ypoBHA OCK nocne KOppekTUpPOBOK C Y4YeTOM
noAAepP>XKM OT rPynMbl UAN FOCYyAapCTBa.

B3anmocBA3b (UMHANbHOrO KPEAWTHOrO penTuHra u  GakTopoB BHELWHeW MNoAAepPXKM
NPOAEMOHCTPMpPOBaHa Ha PucyHke 1:
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PucyHok 1. CTpykTypa peTMHroBoro aHaausa

duHaHcoBbIN Npodunb
BusHec-npoduab pod
npoduns MeHeaKMEHTa
v
JononHuTensHble OueHKa cobcTBeHHOM
KOPPEKTUPOBKM KpeamTocnocobHoCTH

BHewmHAA
noaaepKa

KpeaWUTHbIN PEUTUHT

NctouHunk: AKPA

4 OnpepeneHUue oLEeHKU cCOOCTBEHHOU KPeAUTOCNOoCO6HOCTHU

OCK ¢ TOYHOCTbIO A0 PENTUHTOBOW KaTeropum GpopMUpPYeTcs Ha OCHOBE KOJMYECTBEHHOW
mMepbl — uTorosori OCK perTtuHryemoro savua B 6annax ot 1 go 6 (ganee — wuToroBas
OLeHKa) — B cOOTBeTCTBUKM ¢ Tabanuen 1.

Ecam ntorosas oueHka npubanxkaetcs K rpaHuLe Mexay ABYMs Anana3oHaMu, yKasaHHbIMU
B Tabavue 1, BbIGOp Anana3oHa NpPoM3BOANUTCS C ydyeToMm oxugaHu AKPA B oTHoweHUN ee
AVNHAMUKM Ha ropu3oHTe 12-18 mecaues.

AHaNOrMYHbIN NOAXOZA UCMONb3YETCA ANA OCTaNbHbIX MOKa3aTesnen (OLLeHOK) METOAONOTUN.

Ta6bauua 1. OueHka co6cTBeHHOW KpeaMTOoCcnocobHocTH

PeiimuHzoeas kamezopus UYmozoeas oyerka e 6annax

aaa—aa 1-2
a 2-3
bbb 3-4
bb 4-5
b—c 5-6

NctouHuk: AKPA

OnpezeneHne OCK BHYTpW peATUHIOBOM KaTeropmm (C NOMOLLbIO MOANDUKATOPOB «+» N «—»),
a TaKxke MpPUCBOEHME BbICLLIEN KaTeropuu (aaa) WAM KaTeropuMm C BbICOKOW OTHOCUTEbHOM
BEPOATHOCTLIO AedonTa (ccc, cC, €) onpeaenseTcs B 3aBMCMMOCTU OT:

e 6/IM30CTV UTOTOBOW OLIEHKM K FpaHuLLam anana3oHoB B Tabavue 1;

® TPEHAOB U3MEHEHWA (I)aKTOpOB, onpeaenarownx erAVITOCI'IOCO6HOCTb OopraHmnsaumnu,;
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e COMOCTaB/NeHMA MoOKas3aTeNer W  KayeCTBEHHbIX XapakTepucTUK  OpraHu3aumm
C aHa/NIOTMYHbBIMWN MOKa3aTeNAMWU APYTUX OpraHu3aLMi, HaXOAAWMXCA B TOW Xe Wnan
COCeAHNX PENTUHTOBbIX KaTeropuax.

OkoHuatenbHoe peweHne no OCK nprHMmMaeTca AreHTCTBOM C YY4E€TOM MHEHMSA aHaAUTUKOB
O NOJIHOW VAN YaCTUYHOW MPUMEHNMOCTM METOA0N0TMN K KOHKPETHOMY OO BbeKTY penTUHra.

Ana dopMmMpoBaHNA UTOTOBOW OLLEHKM UCMOb3YEeTCA NO3TaMNHbIA MOAXOA, ONUCAHHbBIA HUXE.

OueHKM xapakTepucTnk 6r3Heca O6BEANHAKOTCA B UHTErpasbHY0 OLLeHKY busHec-npoduns,
a OLEHKWN xapakTepucTnk GMHAHCOBOrO COCTOAHUA — B MHTErpasibHyH OLeHKY GUHaHCOBOro
npoduna. [aHHble dakTopbl (bu3Hec-npodmab N GMHAHCOBLIM NPOdUIb) OLEHMBAKOTCA MO
wectnbannbHOM Wwkane, rae 1 6ann COOTBETCTBYET /yUlleN OLEHKe, a 6 6annoB — XyALlen.
C yyeToM yCpefHEeHUN M MPOMEXYTOUHbIX CUTyaLMA OLLEeHKM MOTYT MPUHUMAaTb APOOHbIe
3HayeHns B mMHTepBane oT 1 go 6. OueHkM GakTOpoOB MpeAcTaBAsOT cobor KOMOUHaLMIO
pe3y/bTaToB Ka4eCTBEHHOro U KOANYECTBEHHOIO aHaan3a, NPOBOAMMOrO Ha OCHOBE MpaBuJ,
OMMWCaHHbIX B METOAO/IOTUN.

Ana TMNnUHOM opraHmM3aumnuy, CTabuabHO paboTatolwen Ha pPbiHKE U MMEHOLWENn yCTonumBoe
brHaHCOBOE MOIOXKEHNE, MHTerpanbHble OLeHKM busHec-npoduna n puHaHcoBOro Nnpodmas
He JOJIKHbl CYLLEeCTBEHHO PaCXOAWUTbCHA, MOCKONbKY O6€e OLEHKW ABAAKTCA CeACTBUEM
cTpaTerMn 1 ynpaBaeH4Yeckux pelleHnin meHepxmeHTta. AKPA ocTtaBnseT 3a cobor npaso
M3MEHUTb YKa3aHHbIE HMXKE OLEHKN BECOB BEPXHEM W HMXKHEW TrpaHuLbl B Cayyae
CyLLLeCTBEHHOTO (b0o/blUe eANHNLbI) PACXOXAEHUA MEXAY MHTErpaibHbIMWN OLEeHKaMn busHec-
npoouaa n UHaHCOBOro NpPoPuNs.

Ha ocHoBe MHTerpanbHbix OLeHOK brusHec-npoduaa n GuHaHCOBOro Npoduns onpesenseTcs
ANanasoH NTOrOBOW OLEHKM.

lNpumep: Ecnu uHmeepanvHasa oyeHka busHec-npoguasa pasHa 3,6, a UHMe2paibHas oyeHKa
¢puHaHcoso20 cocmosaHusA pasHa 4,1, mo duana3oH umozo8ou oyeHku cocmasasem om 3,6
(HUXHsAsA 2paHuya) 0o 4,1 (sepxHsaa epaHuya).

KauecTBo ynpaBneHus oueHvBaeTcs no natmbannbHon wkane oT 1 (BbiICOKOe) A0 5 (HM3KOoe).
OueHka KauecTBa ynpaB/eHUs OnpejenseT Beca BepXHeW W HUXKHEeWN rpaHuy, AuvanasoHa
MTOrOBOM OLLEHKM, @ TaKXKe MOXET OrpaHMyMBaTbh UTOTOBYH PEUTUHIOBYHO KaTEroputo.

Tabauua 2. OueHKa KauecTBa ynpaB/JeHUsA

o o OzpaHu4yeHue OCK
Ka4yecmeo ynpaeneHusi  Bec eepxHeli 2paHuybol Bec Hu>kHeli 2paHuybl

(kamezopus)
Bbicokoe 0,5 0,5 -
ApekBaTtHoe 0,75 0,25 He Bbllle aa
YpoBaetsopuTesbHoe 1 0 He BblILLE aa
HepoctatouHoe 1 0 He Bbiwe bb
Hwuskoe 1 0 He Bblwe b

NctouHmk: AKPA

Mpumep: Ecnu uHmeepaneHas oyeHka busHec-npoguis pasHa 3,6, a UHMe2pasbHAs OyeHKa
¢uHaHco8oz20 npoguas pasHa 4,1, mo npu adekeamHoM Kadecmee ynpaesieHUs UMO208as
oyeHka cocmasum:

41-0,75+3,6-0,25 = 3,975,

4mo coomeemcmesyem kamezopuu bbb.
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B cny4ae ydosnemeopumesibHO20 UAU HE0OCMAMOYHO20 Ka4ecmea ynpasseHus Uumoz2o8as
oyeHka bydem onpedesieHa Ha yposHe 4,1, umo coomeemcmayem kamezopuu bb.

B cnyyae Hu3kozo0 kadecmesa ynpasaeHusa kamezopua OCK 6ydem onpedeneHa Ha yposHe b.

4.1. BbusHec-npodpunb

OueHka busHec-npoduas GopmMmpyeTcs Ha OCHOBE aHaM3a Taknx cybdakTopoB, Kak:
e Ka4yecTBO BHELLHEWN cpeapbl;
® OJIOXEHME Ha PbIHKE;
e OnepauMOHHble NokasaTenu.

Kaxxabli 13 Tpex cybdakTopoB oueHMBaeTCA Mo wecTnbannbHoM Wwkane ot 1 (yylas oueHka)
80 6 (xyawas oueHka). PopmMmpoBaHME WHTErpasbHOW OLLEHKM XapakTepuctuk 6HusHeca
NPOV3BOANTCA Ha OCHOBE OLLeHOK MOJIOXEHWS Ha PblHKE M OMepaLvoHHbIX NokasaTeneu
B COOTBETCTBUM C Tabauuewn 3.

Ta6bauua 3. OueHka 6usHec-npopunsa

OuyeHka onepayuUoHHbIX OuyeHka noJsio)keHuUs Ha poiHKe (OUana3oH)
nokaszamesnel (duana3oH) 1-2 2-3 3-4 4-5 5-6
1-2 1-2 1-2 1-3 2-4 3-5
2-3 1-3 2-3 2-3 3-5 3-5
3-4 2-4 3-4 3-4 3-5 4-5
4-5 2-4 3-5 4-5 4-5 4-5
5-6 5-6 5-6 5-6 5-6 5-6

NcTtounmk: AKPA

BHYTpM yKa3aHHbIX AMana3oHOB 3HauyeHWe 6usHec-npoduna onpesensercs AreHTCTBOM
3KCNEePTHbIM MyTEM C YYETOM OLEHKW KayecTBa BHELUHeW cpefbl, 611M30CTN K rpaHuLam u
CPaBHUTE/NIbHOTO aHaAM3a XapakTePUCTUK OpraHM3auun C aHalOTMYHbIMW MOKa3aTensaMu
APYrvX opraHv3auni.

4.1.1. KauecTBOo BHelluHel cpejbl

OueHka KauecTBa BHELLUHEWN cpefbl NMPOBOAWUTCA Ha OCHOBE OLIEHKM MEepPCrneKkTVB U PUCKOB
pPa3/INYHbIX BUAOB CTPaXOBOW AEATENbHOCTM KOMMaHWW, NpU  3TOM MPUMEHSAITCA
KOPPEKTUPOBKN Ha YPOBEHb PErMOHaNbHOM KOHLEHTPaLUN.

OTaenbHble CErMEHTbI CTPAXOBOW OTPACAU AN Lenei NpUMeHeHUs Hactoswen Metogonormm
npeactaBneHbl B Tabanue 4.
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Ta6bauua 4. OTaenbHble CErmMeHTbl CTPaXOBOW OTpacau

OnucaHue e coomeemcmeuu ¢ Kaaccugpukayueli udoe cmpaxoeaHus

Ce2meHm

6 cmamucmud4eckux mabauyax banka Poccuu
CTpaxoBaHue XWN3HU CTpaxoBaHWe XW3HW, MEHCMOHHOE CTpaxoBaHue
CtpaxoBaHue CTpaxoBaHWe OT HecYacTHbIX ClyYaeB 1 bonesHew

OT HeCYacCTHbIX C/iy4aeB

[o6poBosbHoe [,06pOBO/IbHOE MeAULIMHCKOE CTpaxoBaHWe
MeAMLMUHCKOE CTpaxoBaHue

ABTOKaCcKo CTpaxoBaHWe CPeACTB Ha3eMHOro TpaHCMopTa (KpoMe cpeacTs
eNe3HOAOPOXKHOTo TpaHcnopTa)

CTpaxoBaHuWe nMyLLecTBa CTpaxoBaHMe NpoYero NMyLLLeCTBa KOPUANYECKUX ANL, (HE BKIKOYaET
HOPUANYECKUX TNL, CTpaxoBaHWe TPaHCNopTa U rPy30B, CeNbCKOXO3ANCTBEHHOE CTPaxoBaHue)
CTpaxoBaHuWe nMyLLecTBa CTpaxoBaHWe NpoYero MMyLLLeCTBa rpaxaaH (He BKIKOYaeT cTpaxoBaHue
rpaxaaH TpaHCMopTa W rpy3oB, Ce/ibCKOXO35MCTBEHHOE CTPaxOBaHMWE)

OCAIo Obs3aTenbHOe CTpaxoBaHMe rpaXkAaHCKON OTBETCTBEHHOCTU BlaA€e/bLEB

TPaHCMNOPTHbLIX CPEeACTB

I'Ipouwle BUAbl CTpaxoBaHWA Buabl CTpaxoBaHUA, He NonaBLne B OCTa/ibHble CErMEHTbI

NcTounnk: AKPA, bank Poccnm

OueHka NepcnekTMB M PUCKOB CTPaxOBOW AeATENbHOCTU — pe3y/bTaT KOJNYECTBEHHOTO
M KayeCTBEHHOro aHain3a, MPOBOAMTCA Takas OLleHKa ANS KaXAOro CerMeHTa OTAEeNbHO.
dakTOpPOM KONNYECTBEHHOrO aHaiAM3a ABAAETCA TEMM POCTa COOTBETCTBYHOLLErO CermMeHTa
CTPaxoBOro pblHKa (B TOM 4uCle B CPABHEHWM C TemMnamu pocTa 3KOHOMUKM B LLEJIOM)
B COOTBETCTBUMU ¢ Tabauuewn 5.

Ta6nunua 5. OueHka NepcrneKTUB U PUCKOB MO cerMeHTaM CTPaxoBOW oTpacau

Bbaszoeas oyeHka nepcnekmue

Temn pocma cmpaxoeoii npemuu no cezmeHmy U pucKoe no cezMeHmMamM cmpaxoeoli
ompacnu

Temn pocTa CTPaxoBOW NPEMUUN 3HAUUTENBHO MPEBOCXOANUT TEMMbI
poCTa 3KOHOMMKM

Temn pocTa CTPaxoBOW NPeMuUM MPUMEPHO COOTBETCTBYET TEMMaM
pocTa 3KOHOMUKM

Temn POCTa CTanOBOI‘/JI npeMunn 3HauYnTebHO HXKE TEMMOB POCTa
3KOHOMWKHN

NctouHumk: AKPA

TeMnbl poCTa CTPaxOBOW MPEMWUN MO CEerMeHTaM CTPaxOBOM OTPACAM PacCUMTbIBAOTCA Ha
OCHOBE CTaTUCTUYeCKnX gaHHbIX baHka Poccun.

KauecTBeHHbIN aHanM3 OCHOBaH Ha ,D,OCTyI'IHOVI |/|H¢op|\/|au,|/||/| B OTHOWEHUN pPa3nnNYHbIX
B3aMMOCBA3aHHbIX BHELWHUX CI)aKTOpOB, OKa3blBawOWnx BJAMAHME Ha AeATeJIbHOCTb
opraHunsaunun, BKiro4vasa, NMOMMMO NpPOYeEro, caejyrowmne:
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® KAYeCTBO PErynMpoBaHNs U CaMOPEeryanpoBaHus CTPaxoBOM OTpacau;

e [JEeWCTBUA perynstopa B OTHOLUEHWW YYaCTHWKOB CTPaxOBOrO PblHKA, B TOM 4ucC/e
OXUWAaeMble;

e cyaebHas npakTka B OTHOLIEHUWN YYACTHNKOB CTPAaXOBOrO PbIHKa;

® YpPOBEHb YObITOUHOCTN N LLEHOBOW KOHKYPEHLUN B CErMEHTE CTPAaxXOBOrO PbIHKa;
e HaHKPOTCTBA YYaCTHUKOB PbIHKA;

e CoObLeHMA CPeACTB MacCOBON MHPOPMALLIMM MO CTPAXOBOMY PbIHKY.

Echm  Takme daktopbl, no MHeHuto AKPA, oOka3biBalOT 3HauMmoOe BAWAHWE Ha
KpeanToCnoCcobHOCTb CTPaxOBblX OpraHv3auui, AreHTCTBO OCTaBasieT 3a cobor npaBo
CKOPPEKTUPOBAaTh OLeHKY NepCcrnekT1B U PUCKOB CErMeHTa CTPaxoBOro pbiHKa B Npejenax AByxX
cTyneHen ot 6a30BOM OLEHKW.

OLI,eHKa KauecTBa BHELLHEN cpeabl CTanOBOI\;I OopraHmsauunm paccymMTbiBaeTCA Kak
cpegHeB3BeLWeHHasa no obbemam CTanOBOVI npeMunn oueHkKa pUckoB 1 NepcrnekTme CerMeHToB
CTPaxXxoBOro pbiHKa, B KOTOPbIX AaHHAA OpraHM3auna NnpuncyTCcTByeT.

Mpy HaAnMuMM pervoHanbHOM KOHLEeHTpauum (ecam cebiwe 50% coBOKynHOro obbema
CTpaxoBbIX COOPOB MPUXOAMUTCA Ha OAWH PErVOH WAN OrPaHUUYEHHOE UYUCNO PErMOHOB)
AreHTCTBO MOXET MPUMEHUTb 3KCMNEePTHYH KOPPEKTUPOBKY, M3MEHAIOLLYHO NepBOHaYa bHYHO
OLLeHKY KauyecTBa BHellHeWn cpeabl. [lokazatenb MoXeT ObiTb CKOPPEKTMPOBAH B CTOPOHY
yXyALleHns, HO He 6osiee uem Ha 2 6anna. CKOppeKkTMpPOBaHHas OLEeHKa He MOXeT NpeBbIwaTh
6 6annoB n 6bITb MeHee 1 6anna.

PVcKn BbICOKOW permoHanbHOW KOHLEHTpaL MM CTpaxoBoro 61usHeca MoryT 6biTb yCuaeHbl Nau
KOMMEHCMPOBaHbl B 3aBUCMMOCTM OT 3KOHOMMYECKOTO MOJIOXEHUA PEervMoHa npucyTCTBUs
CTpaxoBoWn opraHm3aumm. OueHka 3KOHOMWYECKOro MOJIOKEHUA pervMoHa MNpPOM3BOAUTCA
B COOTBETCTBUW C MPUHLMMNAMMK, WU3NOXEHHbBIMU B MeETOA0N0OrMM MPUCBOEHUSA KPEAUTHBIX
PEeTUHIoB cybbekTaM 1 MyHULMNanbHbIM 0b6pa3oBaHmam Poccumnckon Geaepaunn.

4.1.2. MonoXxeHne Ha pbiHKe
OueHka NONOXKEHNs OpraHn3aLmm Ha pbiHke GOPMUPYETCS C yYETOM Takux NokasaTesien, Kak:
e AvBepcuduKaumna KNMeHTckom basbl;
e KayecTBO MPOAYKTOBOrO pPAAa;
e JvBepcudUKaumna KaHaNOB NPOAaX;
e [0/l PbIHKa;
® JIOANBHOCTb KJINEHTOB, penyTauma n bpeHa.

AKPA paccMaTpMBaET rNnepeble ABa NokKa3saTtesd Kak NpMMepHO paBHO3Ha4YHbIE U B HeKOTOpOI7I
CTeENeHn B3aMMHO KOMMeHCHpyrowmne. [Moka3zaTtenb AI/IBepCI/ICI)I/IKaLI,I/II/I KaHa/ioB MNnpojax
ABNAETCA KOPPEKTUPYHOLWNM. ,ﬂ'OJ’IFI pblHKa — AOI'IOJ'IHI/ITGIIbeIIZ NMnokKa3saTte/ib, KOTOprI7I MOXeT
OKa3aTtb NMOJIOXKNTENIbHOE BJIMAHNE Ha OLEHKY MOJOXEHNA Ha PbIHKE.
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Ta6bauua 6. NpegBapuTenbHasa OL,EHKa MOJIOXKEHUA HA PbIHKE

Auanaszon Bec  Koppekmupoeka Bec
OyeHOoK
Ansepcndunkaums KaMeHTCKom bazbl 1-6 0,5
KauecTBo npoaykTtoBoro psja 1-6 0,5
MpOMeXYTOUHbIV UTOT 1-6
JvnBepcndukauma kaHanoB Npogax 1-3 +0,5
MpOMeXYTOUHbIV UTOT 1-6 0,5-1,0
[Jona pbiHka 1 0,5-0,0
MpeaBapuTenbHas oL,EeHKa NMOJIOXKEHUA Ha PbIHKEe 1-6

NctouHmk: AKPA

Pa3mMep KoppeKTMpOBKMN HAaNPAMYHO 3aBMCUT OT OLLEHKW NoKasaTena gnsepcndurkaumnm KaHanoB
npoaax:

e npw oueHke B 1 6ann koppekTnposka pasHa —0,5;

* rpw oueHke B 2 6banna koppekTnposka pasHa 0;

e npw oueHke B 3 Hanna koppekTMpoBka paBHa +0,5.

JloAnbHOCTb KNNMEHTOB, penyTaumnsa n bpeHA paccMaTpUBatOTCA Kak KayeCTBEHHbIV MoKasaTesb,
onpeAensaoWwmnin rpaHNLy OLEHKM MONOXKEHUA Ha PbIHKE, a TakXXe BAVSAIOLWNA Ha UTOrOBYHO
OCK v dUHaNbHbIN PEUTUHT.

Ta6auua 7. OrpaHUUeHME UTOFOBOI OLLEHKMN NMOJIOXKEHUA Ha pbiHke n OCK

OuyeHka noanbHocmu  JjuanasoH umozaoeoli

OzpaHu4eHue
K/lueHmos, penymayuu  oyeHKU NoJio)KeHus

OCK

BausiHue Ha gpuHaNbHbIII pelimuHe

u 6peHoa Ha peiHKe
flBnseTcsa NO3UTUBHLIM HaKTOPOM
NosuTMBHAS i i I'Iplf onpeaeneHnm ¢THaﬂbHOF?
penTUHra BHYTpU PEUTUHIOBOW
KaTeropum
HewtpanbHas - - -
HeraTnsHas 4-6 He Bbiwe bbb+ -

NcTtounmk: AKPA

lpumep: Ecau oyeHka dusepcugukayuu kaueHmckou 6asel pasHa 3, a oyeHka kadyecmea
npodykmoegoz2o pada pasHa 4, mo npoMexymouyHsili umoz npedsapumenvHoU OYeHKU
NOJIOXeHUs Ha pblHKe cocmasum:

3-05+4-0,5=3,5.
Janee, ecnu oyeHka dusepcugukayuu KaHanoe npodax pasHa 1, npuMmeHseMm KoppekmuposKy:

35—-05=3.

Janee, eciu sec donu peiHka paseH 0,3, npedsapumesibHas OUeHKa NOJIOXeHUs Ha pbiHke
cocmasum:

3:0,7+1-0,3 =24
lpu no3umusHoU uau HeUMmpasabHOU OyeHKe J108/lbHOCMu KaueHmos, penymayuu u 6peHoa
3ma oyeHka cmaHem umozoeol. B ciaydyae He2amueHOU OUEHKU J105/16HOCMU K/UEeHMOs,
penymayuu u bpeHO0a umozo8as oyeHKa noJIoXXeHUs Ha peiHke bydem ycmaHoe/1eHa ¢ y4emom
2paHuy, duanasoHa, ykalaHHozo0 8 Tabauye 7, Ha yposHe 4.
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ObnasaHve 3HaYMMOW JONEW pbIHKA CAYXMUT CyLLEeCTBEHHbIM MOJNOXUTENbHBIM (GaKTOpPOM,
CBUAETENbCTBYOWMM 06 YyCTOMUMBOCTM OpraHun3auun. NMoMmnmo focTyna K KAneHTCckow 6ase,
obnagaHve 3HauMmou JONeN pblHKA JaeT OpraHuMsauMmM BO3MOXHOCTb BAVATb  Ha
bopmMupoBaHMe CTaHAAPTOB WM APYrMX MpPaBWA B COOTBETCTBYHOLLEM CErMEHTE PblHKa, YTO
CHWXXaEeT ee NoABEPXEHHOCTb BM3HeC-puckam.

BansHune nokaszatens «/ons pblHKa» Ha OUEHKY MOJIOXKEHUA OpraHM3aunm Ha pPbIHKe
onpejenseTcs BeCOM 3TOr0 nokasatens. Yem Oonblue A0ONA pblHKA, NpPUHaAAeXallas
opraHusaumm, Tem 6onblIMM BECOM 06nafaeT AaHHbIN NMoKasaTesnb. HeaHaunTesnbHas A0S
PblHKA He OKa3blBaeT BANSHWSA HA OLLeHKY MOJIOXKEHMSA Ha PbIHKE.

Ta6bauua 8. Bec nokasatena «[lons pbiHKa»

Aona e ceemeHme Aons e npodux
CoeokynHas dos1a pbIHKa Bec
CMpaxoeaHusi XusHu ceamMeHmMax
bonee 10% bonee 10% - 0,5
1-10% 1-10% Bonee 10% 0,3
MeHee 1%, Bxoant B Ton-20 MeHee 1%, BxoanT B ToMn-10 1-10% 0,1
MeHee 1%, He BxoanT B Ton-20 MeHee 1%, He BxoauT B Ton-10 MeHee 1% 0

NctouHmk: AKPA

[Nna OLeHKM NONOXEHUA Ha PbIHKE MCMOJ/b3YeTCA MakKCMManbHOE 3HaueHVe Beca nokasatens
«[lons pblHKa», COOTBETCTBYHOLLErO pacyeTam Mo COBOKYMHOW A0/e PbIHKA, AOE B CETMEHTe
CTPaxoBaHWUSA XW3HU N O/ B MPOYUX CEFMEHTAX.

CreneHb auBepcudukaumm KanMeHTCckon 6asbl  onpefenser yCTOMUMBOCTb  Bu3Heca
OopraHusaLmMm No OTHOLLEHWUIO K pUCKaM OTKasa OTAENbHbIX KNMEHTOB UAU KANEHTCKUX Fpynn
oT paboTbl C opraHuM3auuelr, a TakxXe reorpaduueckyto U OTPACNEBYHD KOHLEHTPALMIO
CTPaxoBbIX PUCKOB KJIMEHTOB.

C uenbto oueHkn amepcndurkaumm knveHtckon 6asbl AKPA npuHUMMaeT BO BHWMaHue
3aBUCUMOCTb CTPAxOBOro noptdens oT CieAyroLmnX KaTeropuin KIMEHTOB:

e KPYMHblEe KAWEHTbI, AONA KaXAOro M3 KOTOPbIX MpeBbliwaeT 2% B CyMMe CTPaxoBOWM
npemMun (rpynna B3aMM0O3aBUCUMbIX KNMEHTOB pacCMaTpMBAETC Kak OAUNH KJANEHT);

® PO3HWYHbIE KNNEHTbI — ¢)I/I3VI‘-I€CKVI€ nda n Manbli 6VI3HeC,'

e KOPMOpPaTMBHbIE KANEHTbI — LOPUAMUECKME NNLQA, He Monajatolive B OCTasibHble
KaTeropum.

Mop cTpaxoBbiM MnopTdesneM MNOHMMAETC COBOKYMHOCTb CTPaxOBbIX PUCKOB, MPUHATbIX
opraHusaumen. [na pacyeta abCONOTHbIX M OTHOCUTENbHbIX MOKa3aTenen CTPaxoBOro
noptdens MOryT yumTblBaTbCA CTPaxoBble MPEMWUK, CTPaxOBble Pe3epBbl WM KOJMYECTBO
3aCTpaxoBaHHbIX PUCKOB MAN OOBEKTOB Ha OpyTTOo- mam HeTTo-6asmce B 3aBMCMMOCTM OT
KOHKPETHOW CUTyauuun. 34ecb U Aanee TEPMUH «OPyTTO» O3HauyaeT «He3 UCKAOUEHUsA A0aU
NepecTPaxoBLMKOB», TEPMUH «HETTO» — «MOC/e UCKNHOUEHMS AOAN NEePEeCcTPaxoBLLMKa».

,ﬂ,]’lﬂ OUEHKN AI/IBepCI/Iq)I/IKaLI,I/II/I KNMEHTCKOMN 6a3bl PO3HNYHbIE KANEHTHI O6'be,£l,I/IHﬂI-OTCﬂ
B rpynnbl Mo permoHam, KOpnopaTtuBHble — B rpynnbl MO OTPaCcaAM 3KOHOMUKN.

Ansepcndurkauma kKnmeHTckomr 6a3bl oueHnBaeTca oT 1 (1ydllas oueHka) A0 6 (XyALlas oLeHkKa)
B COOTBETCTBUMU ¢ Tabaunuen 9.
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Ta6bauua 9. OueHka guBepcndpurKaLn KJIMEHTCKON 6a3bl

Modudpuyupoeatrnvliii uHdexc XepipuHdoana — XupwimaHa OyeHka dusepcudukayuu K1ueHmMcKol
Hclient 6asol
0-250 1

250-500

500-1000
1000-2000
2000-4000
bosee 4000

b~ iw|N

NctouHunk: AKPA

Pacuet mogndunumpoBaHHOro nHaekca XepoduHaans — Xvpwmana Hclient npomssogutca no
dopmyne:

Hclient = Z a;w?
i
rae:

i— NHAEKC KPYMHOTO KJIMEHTa WU Tpynnbl pO3HVI‘-IHbIX/KOpI'IOpaTVIBHbIX KJINEHTOB;,

Wi — TMpOLEHTHasa JONA CTPaxoBOW MpPemMun Mo KPYNHOMY KAWEHTY WAW rpynne
PO3HUYHBIX/KOPMOPATVBHBIX KIMEHTOB B OOLLIe CyMMe CTPaxoBbIX NPEMU;

ai — Kko3pduuMeHT, paBHblM 1 ana  KpynHbIX kaveHtoB w05 ana  rpynn
PO3HUYHBIX/KOPMOPATUBHbIX KINEHTOB.

KoaddumumeHT ai 418 KpynHbIX KNMEHTOB MOXeT 6bITb NoHWXeH o 0,5 B cyyae CyLlecTBeHHOM
reorpaduyeckon 1 oTpacieBon ansepcdmrkaLmm CTpaxoBbIX PUCKOB AaHHOTO KANEHTa 1/uau
NPV HaMuYMM OH6CTOATENLCTB, CHUXKAKOLLIMX PUCK OTKa3a KaneHTa oT paboTbl C OpraHun3aumnen.

CreneHb AauBepcudukaumMym KaHaloB Mpojax onpeaensier YCTOMYMBOCTb  6u3Heca
OopraHusaLMm No OTHOLUEHUIO K pUCKaM OTKas3a uam cbosi OTAeNbHbIX KaHaloB peanv3aunm
NPOAYKTOB OpraHm3aLmu.

C uenbto oueHkn amsepcudpukaunm AKPA onpepensetr cnegyrowime Kateropum KaHanoB
npoaax:

e KOHTPOJIMPyeMble KaHabl NPOAaX — MNpsMble NPOAAXKW, CBA3AHHbIE areHTbl (TO ecTb
areHTbl, BXOAALLME C OpraHM3auuen B O4HY rpynmny, WTaTHble areHTbl, @ Tak>Ke areHTbl,
OCYyLLEeCTBAAOLME NPOAAXKY MPOAYKTOB OpraHM3aLmMmn Ha YCNAOBUSAX IKCKAKO3MBHOCTM),
NHTEPHET-NPOJAXMW;

¢ He3aBUCKMbI€ KaHaNbl NpojaxX — BCe Nnpoynme KaHalJbl Npojax.

B kaxaon 13 BbllleyKa3aHHbIX KaTeropun BbIAENATCA UHAMBMAYaNbHbIE KaHalbl NPOAAX,
yepes KaXAblM U3 KOTOpbIX peanunsyetca bonee 2% oT obuwero obbema ycnyr opraHusaumm
(KpynHble KaHanbl npogax). [loa wWHAMBMAYyanbHbIMWM KaHanamMu MNpPOAaX MOHUMarOTCA
OTAE/bHbIE areHTbl MAN MHOTO poAa MOCPEAHMKW, OCYLLECTBASAIOWME MPOAAxy CTPaxOBbIxX
NpoAyKTOB. Bce ocTanbHble KaHabl MPOAAX rpyNnMPYyOTCS No BUAaM (areHTbl — pusndeckme
Nmua, 6pokepbl, 6GaHKW, aBTOAMAEpPbl W Np.) C pa3feNeHVeM Ha KOHTPOJMpPYeMble
N He3aBUCUMble KaHasbl.
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AvBepcrndurkauma kaHanoB Npoaax oueHmsaetca ot 1 (nyywas oueHka) 4o 3 (xyaLasa oueHka)
B cooTBeTCcTBUM C Tabauuen 10.

Ta6bauua 10. OueHka guBepcndpurKaL MM KaHa/I0B NPoAaXK

Modudpuyupoeatrnvliii uHdexc Xepipundoana — XupwimaHa OyeHka dusepcudukayuu KaHas08
Hchannel npodaxx
0-1000 1
1000-5000 2
bosiee 5000 3

NctouHmk: AKPA

Pacuet moanduuympoBaHHoro nHaekca XepoduHagana — XupwmarHa Hchannel npownssogutca
no ¢opmyne:

Hchannel = Z a;w}
i
rae:

i— NHAEKC MHAMBUAYaNbHOTO KaHana npogax Win rpynrnbl KaHa10B NpoAa>k;

Wi — NPOLEHTHaA A0S CTPaxoBOM NPemMun No MHANBUAYaNbHOMY KaHany NpoAax uav rpynne
KaHanoB Npojax B obLiem obbeme CTpaxoBbiX NPEMUA OpraHn3auuy;

ai — K03bdULMEHT, paBHbIA 1 ANA HE3aBUCMMbIX MHANBKAYaAAbHbIX KaHanoB npogax, 0,5 —
ANA HE3aBMCUMBIX FPYNN KaHaloB MPOAAX W KOHTPOAMPYEMbIX MHAMBUAYaNbHbIX KaHa/lioOB
npogax, 0,25 — ana KOHTpoOANpPyeMbIX rpynn KaHanoB npogax. [pu Hannumm obCcToATeNbCTB
(B TOM uncne CBfizaHHbIX C TPebOBaHMAMWU 3aKOHOAATENbCTBA), YKa3blBalOLMX Ha TO, 4TO
HaZEeXHOCTb KOHKPETHOro KaHana MnpojaXk OTAMYAeTCs OT HaAeXHOCTU APYrnxX KaHanoB
npogax, nonajarowmx B Ty e rpynny, AKPA MoOXeT YyCTaHOBUTb WHOE 3HayeHue
ko3¢ duumeHTa ai B AnanasoHe ot 0 go 1.

KauecTBo npoayktoBoro psfa nogpasymMeBaeT MOJHOTY U BOCTPeb6OBaHHOCTb MPOAYKTOB,
npeasaraeMbix OpraHu3aunen KAVeHTaM, HaJuuvMe YHWKaNbHbIX MPOAYKTOB WAW OMNLURA,
OT/NIMYAIOLLNX YCNYT OpraHu3aLmm oT npeanaraeMblx KOHKYPEHTaMu.

Mpn oueHke kavectBa npoaykroBoro psaga AKPA npoBoanT aHanu3 CTPYKTYpbl Npogax no
BMAaM CTPaxOBaHWA B CONOCTaBAEHUN C PbIHOYHBIMW AaHHbIMW. [10A0XUTENbHBIM NPU3HAKOM
CNYXXUT NPUCYTCTBME OpraHn3aumm B 6ONbLUMHCTBE 3HAYMMbIX CETMEHTOB, XapaKTepHbIX ANs
KAMeHTCKoW 6a3bl. Mpn 3TOM AreHTCTBO YUMTbIBAET, YTO NMOJHOTA NPOAYKTOBOrO psaja AOXKHA
COOTHOCUTLCA C KAMEHTCKOM 6a30oi, TO eCTb OTCYyTCTBME MPOAYKTOB, HE MOJb3YHOLLMXCS
CNPOCOM Yy K/JAMEHTOB OpraHu3auuu, He ABAAETCA HeraTMBHbIM Mpu3HakoMm. Kpome Toro,
AreHTCTBO MpPWHUMaeT BO BHWMaHWE HaAUUME YHUKANbHbIX MPOAYKTOB WAW ONUUN,
BOCTpebOBaHHbIX kaMeHTamu. [lpy  Haanumm  TakmMx MNPOAYKTOB  MAM  OMUUA WX
BOCTpebOBaHHOCTb MOXET ObITb MOATBEPXAEHA COOTBETCTBYHOL MMM TeMMamu pocTa. Beicokas
KOHLUEHTpauMa Ha OAHOM WAM HEeCKO/NbKMX B3aMMOCBS3aHHbIX MpoAyKTax (Hanpumep,
aBTOkacko n OCAIO) xapakTepun3yeT opraHn3aumo C HeraTUBHOW CTOPOHBI.
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®uHanbHaa oueHKa KayecTBa MPOAYKTOBOro paga onpeaensercd AreHTCTBOM C y4YeToM
pe3y/bTaTOB CPAaBHUTENbHOIO aHaM3a MO KOHKYPEHTHOM rpyrmne 1 HaXoAMUTCA B AMana3oHe OT
1 (HannyJwas oueHka) 40 6 (XyaLwwasn oLeHKa).

NHTerpanbHas oOueHKa J/I0ANBHOCTM  KAWEHTOB, penyTaumm un  6peHaa MoxeT 6biTb
«[To3nTMBHOW», «HenTtpanbHOW» nan «HeratmeHoW». Kaxxgaa 13 BbllLeyKa3aHHbIX KOMMOHEHT
aBaseTca CcybdakTopoM UMHTerpanbHoM oueHkW. OueHkM cybdakTopoB GopMUpyHoTCs
AreHTCTBOM Ha OCHOBE Ka4yeCTBEHHOrO aHa/n3a B COMOCTaBIEHNN C KOHKYPEHTaMW.

Mpu oLeHKe N0ANBHOCTU KANEHTOB AreHTCTBO NPUHUMAaET BO BHUMaHWe pakTnyeckme faHHble
OopraHusauMii MO ynpaB/ieHUO KAMEHTCKOW 6a3on 3a nociesHuwe Tpu roga. B uyactHocTw,
aHaM3MpPYrOTCA MokasaTenn Aoau BO30OHOBAAEMbIX A4OrOBOPOB CTPaxoBaHUA M Mokasatenu
kpocc-npogax. AKPA Takxke MOXET yyecTb pe3ynbTaTbl MCCAeA0BaHNN YAOBAETBOPEHHOCTM
KJIMEHTOB M OT3bIBbl KIMEHTOB Ha CreLnann3nMpoBaHHbIX MHTePHeT-calTax. [oCcKoNbKy Takoro
poZa JaHHble MOryT HOCUTb CyOBEKTMBHbLIA W 3a4yacTyto QparMeHTapHbIM XxapakTep,
B 60/IbLUMHCTBE CyyaeB cybdakTop N0ANBHOCTU KIMEHTOB MOAy4YaeT OLeHKy «HenTpanbHas».
«[o3nTnBHaA» 1 «HeraTMBHaa» OLLEHKN NOAPA3yMeEBAtOT HaMUME ABHbIX MPU3HAKOB NyyLlei
AN XyALler NO3MLMM OpraHM3aLmm No CPaBHEHUIO C KOHKypeHTamu. B To xe Bpems noaHoe
OTCYTCTBME MHPOPMALUN O NOANBHOCTU KANEHTOB MOXET HEeraTMBHO MOBAUATb Ha OLLEHKY
KayecTBa yrnpaBaeHus.

Ona oueHkn penytauum AKPA npvHMMaeT BO BHMMaHME MNPO3PayYHOCTb CTPYKTYpbl
cobctBeHHOCTM M Hbopmaunto B CMU 06 opraHmzauunm, ee MeHeaKMeHTe U COOCTBEHHMKAX.
Takxe yumTbiBaeTca obpemeHeHve nakeToB akuuK (fonen) opraHumsauun, KOTopoe MOXKeT
NPUBECTU K MPUHYAUTENbHOMY U3MEHEHUIO ee CTPYKTYpbl cOBCTBEHHOCTU. [pn OTCyTCTBUM
nHPopmMaLMn O KOHeYHbIX beHedurLMapax penyTauus Noay4vaer oLeHKy «HeraTvBHas».

OueHka  bpeHaa  dopmupyercds MO JAaHHbBIM O  MPUCYTCTBMM  OpraHusaumu
B MeAnanpocTpaHcTBe, B TOM uncie B MIHTepHeTe. B yactHocTu, AKPA yunTtbiBaeT nHdopmaumio
06 y3HaBaeMocTn OpeHAa, MOCELWaeMOCTM MWHTEpPHeT-calTa oOpraHusauuMm W ypoBHe
untmpoBaHus B CMW. Tlpn 3TOM HeuTpasbHble YynoMuHaHwa opraHusaumm B CMU
paccMaTpUBatOTCA Kak MO3UTUBHbIM MPU3HaK Npu oueHke bpeHaa. AreHTCTBO TakXKe MOXKET
NPVHATbL BO BHYMaHMe JO10 HOBbIX KJIMEHTOB B CTPaxoOBOM noptoene.

NHTerpanbHasa oueHka NOANBHOCTU KAWMEHTOB, penyTauumn n bpeHaa dopmupyetcs AKPA Ha
6a3e oLeHOK AaHHbIX Cy6daKTOPOB C Yy4EeTOM KX 3HAaUMMOCTW. MNpu 3TOM «HeraTuBHas» oueHKa
ntoboro 13 cybdakTopoB 0O3HaUaeT, UTO NHTerpaabHas OLeHKa He MOXeT BbITb «[T03UTUBHON».

4.1.3. OnepauuoHHbIe NOKa3aTenmn

OueHka onepauyMoHHbIX Mokasatenen GOpPMUPYETC Ha OCHOBE JaHHbIX O Temnax pocTa
1 3PPEKTUBHOCTM CTPAXOBOW AeATENIbHOCTM OpraHm3aLnn.

[na popMmnpoBaHMA OLEHKM BBOAATCS YETbIPEXYPOBHEBAs rpasaLms OLEHKM onepaLiOHHON
30 PeKTMBHOCTN N TpexypoBHeEBaa rpagauma oueHkn TeMnos pocTa. OueHka onepaumoHHbIX
nokasateneun onpegensercsa B 6annax ot 1 (nyywas oueHka) 4o 6 (Xy4Llas OLeHKa) C Larom
B 0,5 B cooTtBeTcTBUM C Tabanuen 11.
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Ta6auua 11. OueHka onepauMoOHHbIX MoKa3aTesei

Temnel pocma
OnepayuoHHasa 3¢gpgpekmueHocmeo
Bbiwe pbiHka Ha ypoBHe pbiHKa Huxe pbiHka
Bbicokas 1 1-2 2-3
KomdopTHas 1-2 2-3 3-4
ApexkBaTHas 2-3 34 4-5
HepocTtaTouHas 4-6 5-6 6

NctouHmk: AKPA

MNoa TemMnom pocTa opraHu3aumm noApasyMeBatOTCA rOAOBble TeMMbl POCTa CTPAXOBOW
npemummn. C TOUKM 3peHnst oueHKMN Br3Hec-Npodmas BbICOKME TeMMna pocTa (Mpu coXpaHeHun
[OCTAaTOUYHOW  OnepaunoHHON 3GdEKTUBHOCTN) ABAAKOTCA MO3UTUBHBLIM  MHAMKATOPOM,
yKa3blBatoLLMM Ha TO, YTO OpraHun3auns Boibpana BepHyto 6usHec-moaens. [laBaeHne TeMnos
pOCTa Ha MAaTexecnocobHOCTb M AOCTAaTOYHOCTb KanuTajna Y4yuTbiBaeTCs B ApPYrou
KOMMOHEHTE peUTUHra — XapaKTepucTmke GuHaHCOBOro npoduns.

AKPA npuvHumMaeT BO BHUMaHWe Kak pakTnyeckme, Tak v MPOrHo3Hble 3HaYeHns TEMMNOB poCTa
opraHusauun, OJHaKo OCHOBHOE BHMMaHWe B paMKax JaHHOro pasjena MeToA0N0rvu
yAenseTcs oueHKe NPOrHo3Hbix 3HayeHu. OueHKM «Bbiwe pbiHka», «Ha ypoBHe pbiHKa» nan
«Huxe pblHKa» oTpaxarT MHeHne AKPA o cnocobHOCTM opraHusaumm onepexarb
CpeAHepbIHOYHbIE TeMnbl pocTa. [pn onpegeneHnn oueHKM AreHTCTBO yUYnTbIBaeT KayecTBO
oXxwngaemoro pocra. B yactHoctn, AKPA npnHrmaeT BO BHUMaHMeE:

e TeKyLLYH A0/ PbIHKA OpraHu3aLunm;

e NpPUPOAY POCTa OpraHM3aLMn: OPraHNYeckni POCT UK 3a CYET CANSHUIA U NOTIOLLLEHNI
v npnobpeTeHna CcTpaxoBbix noptbenen;
e COOTBETCTBME pOCTa LENEeBOM CTPYKType CTpaxoBOro noptdens, onpeseseHHOn
cTpaTerveun opraHmsaunm;
e Ha/MuMe NPU3HAKOB AEMMMHra.
Hanpumep, ans opraHusauunmn, obnagarolien BbICOKOW A0NEN PbiHKA, MPEBbILEHWE Temna
poCTa HaZ pPbIHOYHbIM OyAeT pernctpupoBatbcs Npu Honee HU3KUX MoKasatensx. Ecaw
OopraHusauma OTKa3blBaeTCA OT OMNPEeAEeNeHHbIX CErMEeHTOB CTPaxOBOrO pblHKA MO
cTpaTermyeckMmMm coobpaxkeHusiM, CpaBHEHMEe TeEMMOB pocTa OyAeT NMPOU3BOAUTLCS B Tex
CerMeHTax, KOTopble OHa CUMTaeT AN cebs NPUOPUTETHBIMMN.
Mpun oueHke yPOBHS onepaLMoHHON 3PPEKTUBHOCTM OpraHmn3aumm (Mo aHaaorMm C OLLEHKOW
TEMMOB POCTa) MHTepeC MpeAcTaBAseT ee MPOrHO3MpPyeMblil, @ He UCTOPUYECKNI YPOBEHb.
B cBA3M C 3TMM HEO6XOAMMO YyUMTbIBaTb BO3MOXHbIE GakTOpbl N3MEHEHUA 3PDEKTUBHOCTH
No cpaBHeHMO C bakTMYeckmM ypoBHeM 3a nocneaHuin rog. K daktopam, crnocobHbiM
NPUBECTU K U3MEHEHMIO OLLEHKN 3PPEKTUBHOCTU, OTHOCATCS:
e TEHAEHLMM U3MEHEHUSA CTPYKTYPbl CTPAaXxOBOro nopthens;
e TEHAEHUMM M3MEHeHMs YObITOUHOCTM M PACXOAOB B pa3pe3e CErMEHTOB CTPaxXxOBOrO
noptdens, a Takxke NX BONATUAbHOCTb;
® M3MEHEeHWs 3aKOHOAaTeNbCTBa U/UAN SKOHOMUYECKOUW CUTyaLmK;
e CTpaTervs u Mepbl, NPUHNUMaEMble PYKOBOACTBOM OpraHusauuy;

® [10Ka3saTtenan 6I-OA)KeTHbIX naaHOB.
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OueHka YpOBHS onepaunoHHol 3GGEKTUBHOCTU MPOU3BOAUTCA OTAENbHO A/ CerMeHTa
CTPaxoBaHMUs XW3HU M CErMEHTa CTPaxOBaHUS MHOTO, YeM CTpaxoBaHWe XW3HW. B kauectBe
nokasatenst 3PPeKTMBHOCTM CerMeHTa CTPaxoOBaHUS WMHOrO, 4YeM CTpPaxOBaHWe >XM3HMU,
NPUHMMAETCS KOMOUHNPOBAHHbBINA KO3IQPULMEHT:

KomM6rHupoBaHHBIN KO3 PULIHEHT =
CocTosiBLIMeCS YOBITKM — HETTO + OnepalMOHHbIE PacXo/ibl — HETTO

3apaboTaHHasi IpeMHUs — HETTO
OueHKa ypOBHS onepaLnoHHON 3GdEeKTMBHOCTM NPON3BOANTCSA B CPaBHEHMM C KOHKYPEHTaMu

(C yueToM Kak PakTUUYECKMX, TaK U MPOTrHO3HbIX 3HAYEHNN).

Ta6bauua 12. OueHKa ypoBHA onepaunoHHON 3¢pPeKTUBHOCTU C UCMO/Ib30BAaHUEM NMPOrHO3HOTO
KOM6UMHUpoBaHHOro Ko3¢ppuumeHTa

lpozeHo3Haa sgpgdpekmueHocmeo OuyeHka

MPOrHO3HbIM KOMBVMHUPOBAHHbBIV KOIODULMEHT HEAOCTATOUEH ANS NONYUYEHWS
MONOXUTENbHOTO GUHAHCOBOTO pe3y/ibTaTa C yUEeTOM MHBECTULIMOHHOIO A0X0Aa OT CPpeAcTB | HepoctaTouHas
pe3epBoB
MpPOrHO3HbIM KOMOUHNPOBAHHbIW OpraHu3auma BxoauT B 4ncao 25% xyALwmnx AsexsaTHas
KO3DULIMEHT JOCTaTOUEH /s opraHmsauunin o KOMOVMHUPOBAHHOMY KO3hOULMEHTY
NOSy4YEeHNA NONOXKNTENBHOTO OpraHu3aunsa HaxoanTcsa B gnanasoHe 25-75% KomdopTHas
dVHaHCOBOro pesy/braTta opraHmsauunin o KOMOVMHMPOBAHHOMY KO3GOULMEHTY
C Y4€TOM MHBECTULIMOHHOTO OpraHuzaums BXoaUT B Uuncno 25% nyywumx BuicoKas
[0X0ja OT CPeACTB pe3epBOB opraHmsauunin o KOMOVMHUPOBAHHOMY KO3hOULMEHTY

NctouHmk: AKPA

Mpy oOueHKe WHBECTULMOHHOIO [JOXOj4a OT CPEeACTB pPEe3epBOB ANs  OMNpeseneHus
[OCTAaTOYHOCTU  KOMOWMHMPOBAHHOTO KO3QPULMEHTa CTaBka JAOXOAa CUYMTAETCA pPaBHOW
JOXOAHOCTU TOCYAAPCTBEHHbIX Obaurauymii. os WMHBECTULMOHHBIM JOXOAOM OT CPEeACTB
pe3epBOB MOHMMAETCA MOTeHLManbHas (MOAeNbHas) BENMUYMHA A0OXO4A OT MHBECTUPOBaHUSA
COOTBETCTBYHOLLLEN CYMMbl CPeACTB B GMHAHCOBbIE MHCTPYMEHTbI C YKa3aHHOW JOXOAHOCTbHO.
NHBECTULMOHHBIN A0XOA OLeHNBAETCA AreHTCTBOM 3KCMEePTHbLIM MyTeM.

MNpwn onpeseneHnn ananasoHOB AreHTCTBO WMCMONb3yeT WMHPOPMaLUIO MO OpraHM3aumam
C COBOKYMHOW NPeMUEN Mo CTPaxoBaHUIO MHOMY, YEM CTPaxOBaHMWeE XM3HW, COCTaBAAIOLLEN He
meHee 60% oT obuero ob6bema pbiHka. [1pyn 3TOM Bec opraHm3auumn B BbiIbOpke paBeH ee gosie
B CTPaxOBOW MPEMUN pacCMaTPUBAEMbIX OpraHM3aLnii.

B cnyvae HuM3KOro 3HauyeHusa 3apaboTaHHOM MPEMUN-HETTO MO CPaBHEHUIO C APYrUMMU
nokasaTensiMmv, BXOAAWMMM B pacyeT KOMOUHMPOBaAHHOTO KO3QduLMeHTa, BbilleykasaHHas
dopmMmyna MOXeT NpMBOAUTL K HeaZleKBaTHbIM 3HayeHusaM. B aTom ciyvae AKPA npuHumaet
peweHne o6 oueHke 3PPeKTMBHOCTM Ha 6ase aHanM3a WHbIX MokasaTenein AeaTeNbHOCTU
opraHmsaumm.

B kauectBe nokasartens 3q)q)eKTMBHOCTM CerMeHTa CTpaxoBaHUA XWU3HU WNCNOJIb3YyeTCA
nokasaTtesib peHTa6eanocw| adKTNBOB:
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PeHTabe/sibHOCTH AKTUBOB =
CTpaxoBble MPEMHUH — HETTO — BhINJIaTbl — HETTO — U3MeHeHUe CTPaxOBbIX pe3epBOB — HETTO

CyMMa aKTHUBOB
OnepanuoHHbBIE pacXoAbl — HETTO MHBECTULIMOHHBIN JOXO/

CYMMa dKTHBOB CYMMa dKTHBOB

CyMMa dKTMBOB pPacCCUMTbIBAETCA KaK CpedHAA 3a nepurog CTOMMOCTb akKTUBOB, CBA3aHHbIX
C AeATe/IbHOCTbHO MO CTPaXOBaHMHO >XXMU3HN. |_|O,£II aKTnBaMu, CBA3aHHbIMW CO CTpaxOBaHUEM
XMN3HWN, NTOHNMAKOTCA:

e BCe aKTVBbl OpraHM3aLnn, 3aHNMatOLWENCA MPENMYLLLECTBEHHO CTPaXOBaHWEM XWU3HW;
® B CTPYKType YHMBEpPCaNbHOW CTPAaXxOBOW OpraHmn3aumnm — akTvBbl AoYepHero obuiecTea
NN NoApasfeneHns, 3aHMMaroLWerocs NPenMyLLLECTBEHHO CTPaXOBaHWEM XU3HMU.
OueHka ypoBHA 3G PeKTUBHOCTN NPON3BOAUTCA B CPABHEHUM C KOHKYPEHTaMMU.

Ta6bauua 13. OueHKa ypoBHA onepaLoHHON 3¢ PeKTUBHOCTU C UCMOIb30BaHNEM NMPOrHO3HOMU
peHTabenbHOCTN aKTUBOB

lMpozHo3HasA 3¢pdhekmusHocmeo OuyeHka

MporHo3Has peHTabeslbHOCTb aKTUBOB HUXXE HYAS HepocratouHas
OpraHusaumns BXoanUT B UNCA0 25% XyaLmnx
P 4 o A ya ApexBaTtHas
opraHusauuii No peHTabenbHOCTM akTUBOB
MporHo3Hasa peHTabenbHOCTb OpraHusaumns HaxoanTca B ananasoHe 25-75% KombopTHas
aKTWUBOB BbILLE HYA opraHusauuii No peHTabenbHOCTM akTUBOB P
OpraHu3auma BXOANUT B UMCa0 25% ayyiunx BbicoKas
opraHusauuii No peHTabenbHOCTM akTUBOB

Nctounmk: AKPA

Mpn onpeaeneHnn amnana3oHOB AreHTCTBO WMCMNOJb3yeT MHbOPMAUMIO MO OpraHM3auusam
C COBOKYMHOW MPEMUEN B CETMEHTE CTPAxOBaHMA XWU3HW, COCTaBastoWwen He meHee 60% oT
obuwiero ob6bema pbiHKa. [pu 3TOM Bec opraHm3aummn B BbIbOpKe paBeH ee Aos1e B NPeMUAX No
CTPaxoBaHWUIO XM3HW paccCMaTpMBaEMbIX OpraHu3aunm.

[na opraHn3aumii, 3aHNMAaIOLLMXCA KaK CTPaXxOBaHMEM XWU3HW, Tak U CTPaXxOBaHMEM UHbIM, YeM
CTpaxoBaHWe >XXW3HW, OLLeHKOW OMepauuOHHbIX MOKa3aTesnen fBAAEeTCA CpeAHeB3BeLleHHas
OLleHKa OnepaLMOHHbIX MOKa3aTener No ob6bemam MPOrHO3HOW CTPaxOBOW MNpPeMun 3a
npeacTosLLme Tpu roja.

4.2. OueHka ¢puHaHcoBOro npodpuns

OueHka ¢uHaHcoBOro npoduna opraHusaunmm GOpPMUPYeTCA Ha OCHOBE aHanM3a Takux
cyb6dakTopoB, Kak:

® JNOCTAaTOYHOCTb Kannmtana,;
® KayeCTBO aKTUBOB;,
® JINKBNAHOCTb.

B oTivume oT xapaktepuctnk 6usHec-npoduas Bce KOMMOHEHTbl GUMHAHCOBOro npoduas
ABNAKOTCA B3aVMHO OFpPaHWYMBAOWMMKM, TO €CTb He OKa3blBaloT KOMMEHCUPYHOLLErO
BO3AENCTBUA APYr Ha Apyra.
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Hanpumep, opraHnsaums ¢ 4OCTaTOUYHbIM YPOBHEM KanuTaam3aumm n HU3KOW NNKBUAHOCTbIO
A,0/1KHA OLEHMBATLCA MO YPOBHHO IMKBUAHOCTM. [10 aHanornm HM3Koe KayecTBo akTMBOB byaeT
orpaHuumBaTbh Kak JAOCTaTOYHOCTb KanwuTana, Tak W JNUKBUAHOCTb BHE 3aBUCUMMOCTU OT
pacyeTHbIX 3HaUYeHN 3Tnx cybdakTopos.

Taknm o06pas3omM, MHTerpanbHas oueHKa ¢uHaHcOBOro npodunas opraHusaumy, Kak
npaBuio, paBHa XyAlleil U3 TpeX OLEeHOK — OLleHKe A0CTaTOUHOCTU KanuTtana, oueHKe
KauecTBa aKTMBOB WA OLEHKEe JIMKBUAHOCTU — WIM B 3HauUTe/IbHOW Mepe
onpeaenserTcs en.

AHanun3 0653aTeNbCTB CTPAaXOBOW OpraHu3aLmm NPOBOAUTCA B paMKax OLEHOK AOCTaTOUHOCTU
Kanutana v IMKBUAHOCTWN.

dononHutensHo AKPA npuHMMaeT BO BHMMaHWE KOMIMJIEKCHYHO XapakKTepUCTUKY KayecTBa
bGVHaAHCOBOW MNOAUTUKYM, KOTOpas OXBaTblBAae€T pa3HOPOAHblE acnekTbl (UHAHCOBOTO
ynpaBaeHus, BKNOYas:

e (dUHaHCMPOBaHME CAENOK CUAHMWA U MOTIOLLEHNS;

e (dUHaHCMPOBaHME NHBECTULMOHHbIX MPOEKTOB;

e OAUTUKY NMPUBAEYEHWNN 3aeMHbIX CPEACTB;

e pefoOCTaBAEHME rapaHTUI N NOPYUNTENBCTB;

® 1ICNOAb30BaHME NPON3BOAHbIX GUHAHCOBbIX MHCTPYMEHTOB U Mp.

ArpeccuBHas  GuHaHCOBas MOAMTMKA, MOApa3yMeBarollas, B  YaCTHOCTM, aKTUBHOE
MCNONIb30BaHME 3aeMHbIX CPEACTB AN GUHAHCMPOBAHMUA CAENOK Ha PblHKE Kanutana wuau
WHBECTULIMOHHbIX MPOEKTOB, OCOBEHHO B OTPACAsX, HE CBA3aHHbIX CO CTPaXxOBaHWEM, MOXET
NnoBAeYb KOPPEKTUPOBKY OLLeHKM GUHAHCOBOrO NPodusa B CTOPOHY yxyaLleHus. [Npun oueHke
bVHAHCOBOW MOAUTUKU MPUMHMMAETCA BO BHMMaHWE KpeauTHas WCTOPUS OpraHu3auumu.
Ocoboe BHMMaHWe yaenseTca CAyyasM HeucrnonHeHua o6A3aTenbCTB MO JOATOBbIM
NMHCTpyMeHTaMm (obauraumsam) n 6aHKOBCKUM KpeguTam. Ciyyan obpalleHns penTuHryemMoro
NnLa K KpeAUTOpaMm C Lenbto BbIHYXAEHHOW PeCcTPYKTypU3aLMmn AOAra HEraTUBHO BAUSKOT Ha
OLeHKY AreHTCTBOM KpPeAUTHOW NCTOPUM OpraHm3aLuu.

4.2.1. OueHka AOCTaTOYHOCTM KanuTana

B pamMKax oueHKM AOCTaTOYHOCTU KaluTaja HEO6XO/J,I/IMO npoaHannsnpoBatb Takue
nokKasaTtejan, Kak:

e COOTBETCTBME HOPMATMBHbIM TPeboBaHUAM;
e abCONOTHBIN pa3Mep KanuTana;

e COOTHOLIEHME pa3Mepa KanuTana u pucka;
e JOCTYN K UCTOYHWMKAM KanuTtana;

o KO3hPUUMEHT ieBepuaxKa.

Joctyn K WCTOYHMKaM KanuTana wmeeT Oonbluee 3HayYeHWe AlA  OpraHuMsaunin  co
CpaBHWUTENbHO HEBONBLLOW KanuTaansaumnemn, No3TOMy BANSHME JaHHOTO Noka3aTens 3aBUcuT
OT COOTHOLIEeHWA Kanutana u pucka. YTobbl yyecTb 3TO OBCTOATENBCTBO, COOTHOLUEHMWE
Kanutasna nU pucka M OueHKa JOCTyna K WCTOYHMKaM Kanutana Ob6besuHATCA B OAWMH
KOMBWHNPOBaHHbIV NOKa3aTesb.
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MpeaBapuTenbHas OLEeHKa AOCTAaTOYHOCTU KanuTana onpeaensetcs B 6annax ot 1 (nydwas
oLeHKa) A0 6 (XyAlas OUEHKa) U ABNSETCS CPeAHEB3BELUEHHOW OLEHKOM BbllleyKa3aHHbIX
nokasareneun (KpoMe nokasatesia COOTBETCTBMA HOPMATUBHbIM TPEOOBaHUAM).

Ta6bauua 14. NpeaBapuTenbHasa OL,EHKa AOCTaTOUHOCTM KanuTtaaa

uanaso
fouenox Bec
ABCONOTHBIV pa3mep KanuTana 1-6 0,2
COOTHOLLIEHWe KanuTana 1 pucka 1 AoCTyn K UCTOYHMKaM KanuTana 1-6 0,8
MpepaBapuTenbHas oueHKa AOCTaTOYHOCTU KanuTaaa 1-6

NctouHunk: AKPA

NToroeas oueHKa AOCTaTOYHOCTX KanuTana yCTaHaBAMBAETCA Ha YPOBHe NpeABapUTeNbHON
OLEHKN C Yy4yeTOM OrpaHWYeHWns, HaJOXEHHOrO OLEHKOW COOTBETCTBMA HOPMATMBHbLIM
TpeboBaHMAM, 1 3HaueHnA KodabburuneHTa neBepuaxa (PHaAHCOBOrO pblyara).

CooTBeTcTBME HOPMAaTUBHbIM Tpe6OBaHI/IF|M no Kanutany w NaaTeXecnocobHOCTH

npoBepseTca Ha OCHOBe (WHAHCOBOrO MNPOrHo3a JeAteNbHoCTM opraHusauuun. OueHka

AAHHOTO NMokKasaTtena onpejenaet HWXXKHHOK rpaHnLy O6LLI,€I‘/’| OLUEeHKN AOCTAaTOYHOCTUM KarnnmTtaaa.

OLI,eHKa COOTBETCTBMA HOPMATMBHbIM TpE6OBaHVIﬂM MOXEeT NMpPpUnHMMaTb 3Ha4YeHNA CornacHo

Tabaunue 15.

Tab6auua 15. OueHka cOOTBETCTBUA HOPMaTUBHbIM TpeboBaHMAM
OuyeHKa coomeemcmeaus

AuanazoH umozoeoli oyeHku
docmamoy4yHocmu Kkanumana

HOpMamueHoIM OnucaHue
mpeboeaHuam

HapyLieHre HopmaTUBHbIX TpeboBaHMWI

Hunskunin puck 1-6
B NepcnekTMBe Tpex NeT MaJiOBEPOSATHO
o HapyLlueHre HopMaTuBHbIX TpeboBaHU
YMepeHHbIn puck Py P b 3-6
BO3MOXHO K KOHLYy Tpex/ieTHero nepuoga
o HapyLlueHre HopMaTuBHbIX TpeboBaHU
Bbicokuni puck Py P b 5-6

BO3MOXHO B TeueHue BanxKanLlero roaa
HopmaTuBHble TpeboBaHus dakTnyecku
MakcumanbHbIA pruck HapyLUEHbI MU HEN36EXHO ByayT 6
HapyLleHbl B TeYeHne bavxanLero roga

NcTtounmk: AKPA

[na oueHKn neBepuzda M COOTHOLIEHMS kanutana u pucka AKPA mncnosb3yet nokasatenb
AOCTyNHOro kanutana. [JoCTynHbIA KanuTan onpejensietcd Kak CpeAcTBa OpraHusauuu,
KOTOpble MOTyT ObiTb MCMOAb30BaHbl AAS MOKPbLITUA HenpeABUAEHHbIX YbObITKOB. Pacuet
AOCTYMHOrO Kanutana Npou3BOAMTCA Ha 6a3e oueHKM cpeacTB akumoHepoB no MCOO Ha
MOC/NIEAHIOI0 OTUETHYHO AaTy C Y4ETOM KOPPEKTUPOBOK:

JloCcTynHbIN KanuTaa =
= CpepacTtBa akMoHepoB — ['yaBu1 — MHble HEMaTepraibHble AaKTUBBI
— OT/10°K€HHbIe aKBU3UIJMOHHbIE PACXO/bI
— MuHHMaJIbHBIN pa3Mep YCTAaBHOIO KanuTaja + /lpyrue KOppeKTUPOBKU

MWHMMaNbHbIN pa3mMep yCTaBHOroO Karnutaja onpeaendaetca B COOTBETCTBUN C Tpe6OBaHVIF|MVI
3aKoHOJAaTeNbCTBa.
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[YABWAN N MHblEe HEMaTepPUasibHble aKTUBbI UCKIOYAKOTCA U3 AOCTYMHONO KarnuTana, NOCKONbKY
ABNAKOTCA aKTUBaMW, KOTOpPbIE, CKOpee BCEro, He MOryT 6bITb MCNOAb30BaHbI AN KOMMNEHCcaLUK
HenpeaBuaeHHbIX YbbITkoB opraHm3aumm. AKPA MOXET MpUHATb pelleHVe O HEeroJHOM
NCKNFOUYEHUN  OTNOXEHHbIX aKBU3MLIMOHHBIX PacxoAoB, €CAW  CTpaxoBOoM noptdenb
opraHu3aumm 6yaeT reHepuMpoBaTb AOCTATOYHbIA OMEPALMOHHBIA AOXOJ4 JaXe B Cayyae
HebaaronpuAaTHOro cueHapwma. [lpyrne KoppekTMpoBKM MOTYT BKAKOYaTb B ceba:

® W3MEHEHWS OLEHOK akTMBOB M 00f3aTenbCTB, OCYLLECTBAEHHbIE MO PELUEHUIO
AreHTCTBa;

e yyeT cybOpAVHNPOBAHHOIO A0OATa U TMBPUAHOTO KanuTana;
e COrnaleHusa o NpeAoCTaBAEHMM NOAAEPXKKN CO CTOPOHbI akLIMOHEPOB.

KoadduumeHT neBepmaxa pacCcuMTbiBaeTCA Kak OTHOLUEHWe JOCTYMHOro Kanurtana
K COBOKYMHOMY o0b6bemy akTMBOB mOC BHebanaHcoBble 0b6dA3aTenbCcTBa  KPeAUTHOro
xapakrtepa. Ana pacueta Ko3bdumLUMeHTa NeBepraKa AOCTYMHbIA Kanutan He YMeHbLUaeTcs Ha
BE/IMUYNHY MMHMMA/IbHOTO pasMepa ycTaBHOro kanutana. K BHebanaHcoBbiM 0bs3aTeibcTBaM
KpeauTHOro xapakTtepa B OO/bLUMHCTBE C/lyyYaeB OTHOCATCA BEMYMHbBI BblAAHHbIX rapaHTUn
N Nopy4nTenbCTB, oba3aTensCcTBa NO NPOM3BOAHLIM GUHAHCOBLIM MHCTPYMEHTaM (Hanpumep,
onuuoHam). [pn BK/IOYEHUN BeANUMHbI BHebanaHCOBbIX 0683aTeNbCTB  MPUMEHAETCA
cnepytoLLan 0rvKa: ecnm AencTBMe MHCTPYMEHTa He MOXET BbITb NpekpaLleHo opraHu3aLumen
B OJHOCTOPOHHEM MOpAAKe, OH BK/IOYaeTCA B pacyeT B NosHOM obbeme (100%); ecam xe
opraHv3aumMa uMmeeT nNpaBO B OJHOCTOPOHHEM MOpsAAKe OTKa3aTbCa OT peanv3auumm
TpeboBaHMA, Takme TpeboOBaHWA BKAOYAlOTCA B pacyeT B obbeme 10% OT BesMUMHbI,
yKaszaHHOW B OT4yeTHOCTW. [lna pacyeTa Ko3pduLMeHTa neBepuaXa CyMMbl aKTUBOB
n BHebanaHCOBbIX 0653aTeNbCTB  KOPPEKTUPYHOTCA COOTBETCTBEHHO KOPPEKTUPOBKAM,
NpPOBEeAEeHHbIM NPU pacyeTe JOCTYMHOro Kanutana.

3HaueHve ko3poduuMeHTa neBepuaa HuUxXe 4% orpaHMYMBaET OLEHKY JAOCTaTOYHOCTU
KanvTana B 4nana3oHe oT 5 go 6 6annos.

ABCONIOTHBIV pa3mMep Kanutana UMeeT 3HaUeHMe A5 PENTUHTA, MOCKObKY pa3Mep HEKOTOPbIX
PUCKOB BHELLHEN CpeAbl OANHAKOB A1 BCEX OpraHM3aLmi He3aBMCMMO OT 06bemMoB Hu3Heca.
Kpome Toro, 6osee KpynHble CTPaxOBLUMKNW WMEHT 6OoJsiblle BO3MOXHOCTEM MO
AnBepcndUKaLIMm CBOen AesTeNbHOCTY.

HuxHsas rpaHvua abconroTHOro  pasmepa Kanutana ycTaHOBAeHa TpeboBaHMAMMU
3aKkoHozaTenbCcTBa. ABCONIOTHBIM pa3mMep kanuTtana B Hannax (To ecTb oueHka cybdakTopa)
oueHumBaeTcs oT 1 (nyywas oueHka) Ao 6 (Xy4llas OLEHKa) B COOTBETCTBMM CO LUKa/OW,
npeactaBnaeHHoun B Tabanue 16.

Ta6auua 16. OueHka abconoTHOro pasmepa Kanurana

OmHouweHue Kanumanaa K MUHUMA/IbHOMY pasmMepy ycmaeHo20 Kanumana Oyenka

bonee 10 1
6-10
3-6
2-3
1-2

Menee 1

|~ iw|N

NctouHmk: AKPA
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OueHka KOMOBMHMPOBAHHOrO MNoKas3aTeNda COOTHOLIEHWMA KanwuTana W pucka W AocTyna
K NCTOYHMKaM KanuTana dpopmmpyetcs B 6bannax ot 1 (nydwas oueHka) 4o 6 (Xyalas oueHka)
B COOTBETCTBUWN CO CeAyroLLen Tabanuen.

Ta6nuu,a 17. OLI,EHKa KOM6I/IHI/IpOBaHHOrO nokKasaTte/sida COOTHOLWEHUA KanuTtaJia U pucka n agoctyna
K NCTOYHUKaM KanuTtana

Aocm N K UCMo4YHUKamMm kanumasia

CoomHouleHUe KanumMaJsa u pucka - » -
MocTtoAHHBbIN YacTnuHbIN OrpaHWYeHHbIN

1 1 1 1

2 2 2 2

3 2 3 3

4 3 3 4

5 3 4 5

6 4 5 6

Nctounmk: AKPA

OrpaHnyeHHbIW JOCTYN K WCTOYHWKAM Kanutana He OKa3blBaeT B/MAHUA Ha OLIEHKY.
YacTMUHBIN JOCTYN MO3BO/AET YAYYlIWUTb OLIEHKY Ha OZHY CTyrneHb A/Nf OpraHv3auuin co
CPaBHWUTENbHO HW3KOW KanuTanu3auuen. [MOCTOAHHBIN JOCTYN K WCTOYHWMKAM KanuTana
MO3BOAAET NOBbICUTb OLIEHKY A0 ABYX CTyMeHeln B 3aBUCMMOCTM OT KanuTaansauuu.

LLinpokmne BO3MOXHOCTM MPUBAEYEHUS KanuTana — 3TO MO3UTUBHbIM  dakTop A/d
opraHmsaumm. OpHako HeobXOAMMO YyuWTbIBaTb, YTO 3TW BO3MOXHOCTW, AOCTYrMHblE
B HOPMa/bHbIX YCIOBUAX, MOTYT 3HAaUMTE/IbHO COKPALLATbCA B C/lyYae MacClUTabHbIX KPU3NCOB,
Korga B HUX MOABAAETCA Hanmbosbllas HeobxoAMMOCTb. [103TOMY Mpu OLEeHKe AOCTYMHOCTM
BHELLHEro KanuTana HeobxoAVMMO MPUHUMAaTb BO BHUMAaHWE MOJABEPXKEHHOCTb MCTOYHMKA
KanuTana TemM e puckam, KOTOpbIM noaBepXeHa opraHu3aums. COOTBETCTBEHHO,
AvBepcnduKaLmMs  MCTOYHMKOB KamnuTasa Mo HPUCAUKLMW  MHBECTOPOB  (10KaNbHble
N MeXAYyHapOoZAHble) pacLleHNBAETCs Kak MONOXUTENbHbIV haKTop.

AOCTyI'I K NCTOYHNKaM KalnnTana 3aBNCUT OT TaKUX Cy6C|)aKTOpOB, Kak:

e CNoCOBHOCTb OpraHu3aumm reHepupoBaTb MNpubbIAb, CTabuabHO MNPEBbLILAOLLYIO
CTOMMOCTb KanuTtana (aAns oueHkn ctoumoctn kanutana AKPA MoxeT nmcnonb3oBaTb
CTaHAAPTHbIE NOAXOAbI U3 TEOPUN GUHAHCOBOTO MEHEAXMEHTA);

e CNOCOOHOCTb CyLLEeCTBYHOLLMX aKLMOHEPOB W CTpaTermyeckmx MnapTHEPOB OKa3aTb
[AOCTaTOYHYHO NOAAEP>KKY OpraHM3aunmn U NpakTka okasaHua Takon NoAAepXXKY;

® Haanume B CTPYKType COBCTBEHHWKOB CTpaTernyeckmx MHBECTOPOB C BbICOKOW JeN0BOW
penyTauuen;
® BO3MOXHOCTb pa3MeLLeHNs LieHHbIX Bymar Ha OTKPbITOM PbIHKE;

e HanMume MHTepeca KPYMHbIX MHBECTOPOB K OpraHv3auuMu U/MAn CTPaxoBOMY PbIHKY
B LLe/IOM.

OueHka AOCTYNHOCTN KanuTana npeactaBaseT cobon Cy6bekTMBHOE MHEHWe PeVTUHTOBOro
aHanutuka. o3nTmBHaA TpakToBKa Tpex waum bHonee cybdakTopoB OyaeT, Kak nNpaBuo,
O3HayaTb MOCTOSIHHbIMA AOCTYN K WUCTOYHWKAM Kanutana, ABYX Cy6hakTOpOB — 4aCTUYHbIA
AOCTyN, MeHee AByX Cy6daKTOpPOB — OrpaHMYeHHbI JOCTYn.
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Ans onpeaeneHns cooTBeTcTBMA Kanutana u pucka AKPA npoBOAUT OLEHKY COOTHOLLEHMA
AOCTYMHOrO KanuTana u Kanutana noa puckom (aHra. Capital at Risk, CaR).

Kanutan nop puckoM OLeHMBaeTCs KakK MaKCMMaibHbIA YObITOK NpU OAHOBPEMEHHOM
peannsauumn nobbIX ABYX M3 yKasaHHbIX HWXe cTpecc-cueHapues. [pu 3ToM yb6bITOK
PacCUNTbIBAETCA C YYETOM BO3MOXHOTO BAUAHUA CLLEHapWeEB ApYr Ha apyra. [peacTaBaeHHble
cueHapwuu, a Takxke cnocobbl UX NpUMeHeHMA K GMHaAHCOBBIM MOZEIAM OpraHu3aLmm ABASKOTCA
3KCNEPTHbIMUN AONYyLLEHUAMN AreHTCTBa.

CueHapuu 1. Poct y6bITOUHOCTM cTpaxoBoro noprtgens (ctpaxoBaHMe WHOE, 4YeMm
CTpaxoBaHWe >XU3HU) Ha OAHO CTaHAApPTHOE OTK/IOHEHWE MO CPaBHEHWUIO C YPOBHEM,
0)KnAaemMbiM B TeueHue cnegyrowiero roga. Oxuvaaembii ypOBeHb ONpesenieTcs Ha OCHOBE
bVHAHCOBOro NpOrHo3a opraHv3auuy, KOTOPbIA NpU  HeobXxoAMMOCTU MOXeT ObiTb
ckoppekTnpoBaH AreHTcTBOM. CTaHAapTHOE OTK/JIOHEeHWe onpeensercd Mo JaHHbIM 3a
nocnegHue natb net. MNpu cywecTBEHHOM U3MEHEHUN CTPYKTYpbl cTpaxosoro noptdens AKPA
NPOBOAMUT aHa/iM3 MO OTAENbHbIM CerMeHTaM (POCT YBbITOUHOCTM Ha OAHO CTaHAapTHOe
OTK/JIOHEHWeE MO KaXAoMy cerMeHTy). [pu3HaHne n3MeHeHusa CTPYKTypbl CTPaxoBoro noptoens
CyLLeCTBEHHbIM ABNAETCA 3KCMNEPTHbIM AonyLeHnem AreHTcTBaa.

CueHapui 2. PocTt pe3epBOB y6bITKOB MO CTPaxXoOBaHUIO MHOMY, YeM CTPaXoBaHMe XXU3HU,
Ha OAHO CTaHAApTHOEe OTKJ/IOHEHWE MO CPaBHEHUIO C OXKUAaeMbiM YPOBHEM AOOLLeHKMU
pe3epBoB. [0 A00LEHKON NMOHNMAETCA PETPOCNEKTUBHOE N3MEHEHME OLLEHKM Pe3epBOB Ha
OCHOBE JaHHbIX O (aKTMYeCckOM pa3BUTUK YObITKOB. [lonoxuTenbHas (oTpuuaTenbHas)
fOOLEHKa CBUAETENbCTBYET O HEAOCTaTOYHOCTU (M3ObITOUHOCTM) MEepPBOHAYaNbHON OLLEHKM
pe3epBoB. OXniaeMbli ypOBEHb JOOLEHKM W CTaHAAPTHOE OTKJIOHEHWE OMnpeaenstoTca no
[AHHBIM PETPOCMNEKTUBHOMO aHaiM3a A0CTaTOYHOCTU pe3epBOB YOLITKOB 3a NOC/ieAHNe NATb
net. [lpu CyLecTBEHHOM W3MEHeHUW CTPYKTypbl CTpaxoBoro nopTtdens HeobxoanMmo
NpoBejeHNe aHanvM3a Mo OTAeNbHbIM CerMeHTaM (POCT pe3epBOB YObLITKOB Ha OAHO
CTaHAAPTHOE OTKJIOHEHMWE MO KaXXA0MY CEFMEHTY).

CueHapun 3. MakcMmainbHbIi BepoOATHbIM Y6bITOK Ha cO6CTBEHHOM yaep>KaHuMn
B pe3y/ibTaTe NPUPOAHON NN TEXHOTEHHOW KaTacTpodbl. [104 MakCMManbHbIM BEPOATHbBIM
ybbITKOM Ha COBCTBEHHOM yAep>XaHuM NMOHUMaeTcs Hanmbosblas U3 CyMM TMNOTETUYECKUX
CTPaXoOBbIX BbIMAAT MO CTPAXOBAaHMIO WMHOMY, YeM CTPaxOBaHWE >XWM3HW, MO PasANYHbIM
pPealnCTUYHbIM  CLeHapuaM  KatacTpod® 3@  BblYETOM  COOTBETCTBYHOLLEW  AOAU
nepecTpaxoBLLNKOB B BbiMaaTax.

CueHapui 4. Y6bITOK MO CTpaxoBaHWIKO >XU3HU B pa3mepe 0,15% ot coBoKynHowu
CTPaxoBOW CyMMbl MO PUCKY HacTynJIeHUss CMepTM Ha COBCTBEHHOM yAep>KaHuUW.
CoBOKynHaa CTpaxoBas CyMMa pacCuUMTbiBaeTCA Kak MakKCMMajibHasf CyMMa HeMeAJ/IeHHbIX
BbIMJIAT NPW HaCTYMAEHUN CMEPTU U TeKyLLeW CTOMMOCTU AEHEXHbIX MOTOKOB OTNOXEHHbIX
BbIMJIAT NPW HaCTYMNJIEHUN CMEPTH.

CueHapun 5. OTka3s kpynHeuwero (no cymme Aonv B pesepBax v geburopckown
3a/,0/1’KEHHOCTU Ha  6anaHce  opraHusauum) nepecTpaxoBLLMKa (rpynnbi
B3aMMOCBA3aHHbIX nepecTpaxoBLLUKOB) oT MCNOJIHEHUA obssaTtenbcTB
(3a ncknroueHneM HauUOHaNbHOW NepecTPaxoBOUHO KOMNaHMM). B ciyvae koMbuHaLmm
CO cueHapuammn 1-4 yunTbiBatOTCA AONONHUTENbHBIE YOBITKM MO CLLeHapUsaM.
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CueHapui 6. BaHKpPOTCTBO KpynHeMwero Ao/HDKHMKA (rpynnbl B3aMMOCBSA3aHHbIX
AO/DKHUKOB) 3a WCK/IIOUEHUEM MepecTpPaxoBLWMKOB M OpraHusaumm ¢ peuTUHIOM
AA-(RU) u Bbiwwe.

CueHapui 7. MakcMMasnbHbI Y6bITOK B pe3yibTaTte KOM6uHaLuum Takmux cobbITuiA, Kak:

e [lasgeHne CTOMMOCTM akUWMi Ha BanaHce OpraHM3aLMn Ha MPOLEHT, PaBHbIN O4HOMY
CTaHJAPTHOMY  TOAOBOMY  OTKJIOHEHMIO  U3MeHeHuA  QOHAOBOro  WHAEKCa
(B NpoLeHTHOM BblpaxeHun). CTaHAapTHOE OTKJIOHEHWE OLEHMBAETCA MO AAHHbLIM
bOHAOBLIX MHAEKCOB 3a NocneHMe NaTb AeT. B kauecTBe anbTepHaTUBHOIO Noaxoza
AN MOAENMPOBAHWUA MNaZeHMs CTOMMOCTM  akKUMA MOXeT ObiTb MCNOoAb30BaH
3KCMEPTHbIA NOAXOA, AOMNOJHUTENBHO OOOCHOBAHHbIV aHAINTUKOM.

e PoCT nnu cHmxeHne katoueBor ctaBku LIb (BbibrpaeTca 6onbluee U3 ABYX 3HaUEHWIA:
OfHO rofoBOe CTaHAAPTHOE OTKNOHEHWe nam 50% oT TekyLen knroueBon ctaBkm LIB).
CraHpapTHOe OTK/IOHEHME OLEeHMBaeTCAa MO AaHHbIM 3a NocaeaHwe nAatb aeT. Ecam
CTaHZapPTHOE OTKJIOHEHME MpPEeBbILIAET TeKyLlee 3HaYEeHWe KIHYEBOW CTaBkM, CTaBKa
NPVPaBHMBAETCA K HY/HO.

e PoCT nnm cHMXXeHne Kypca HaLMOHaAbHOW BaNtoTbl HA OAHO CTaHAAPTHOE OTKJIOHEHME
B TeyeHue roga. CTaHfapTHOE OTKJIOHEHWE OLEHMBAETCA MO AaHHbIM 3a NMocCieAHue
naTb neT. Pacuer npoBoAMTCA AN BCEX BajtOT, B KOTOPbIX OpraHusauma umeet
CyLLecTBEHHble aKTMBbl U 0b6s3aTenbcTBa. Npeanonaraercs, YTO POCT UAU CHUXKEHME
KypcCa HauMOHaNbHOW BantOTbl MPOUCXOAAT OA4HOBPEMEHHO MO OTHOLLEHWHO KO BCEM
BaatoTam. [pusHaHMe akTMBOB M 06A3aTeNbCTB, HOMUHUPOBAHHbLIX B MHOCTPAHHOM
Ba/tOTE, CyLLECTBEHHbIMWU MNPOBOAUT AreHTCTBO. KOCBEHHOE BAVAHWE MEPEOLEHKM
Ba/ItOTbl Ha CTPaxOBble pe3epBbl OpraHu3aLmy, HOMUHUPOBAHHbIE B HaLMOHANbHOM
Ba/tOTE, HE YUYMTbIBAETCS.

AKPA ocTaBnsieT 3a coboun npaBo yBennumBaTb npeanosaraemble gMana3oHbl BONATUIBHOCTY
PbIHOYHbIX MOKa3aTesen (HO He 6onee UemM A0 TPEXKPATHOrO 3HAYEeHUs WUCTOPUUECKOro
CTaHAAPTHOrO OTK/JIOHEHWA NoKa3aTens) B paMkax npoBoauMbix B CLeHapum 7 CcTpecc-TecTosB,
eCcAn  TeKkyllee  COCTOSIHME  MakpO3KOHOMWYECKOM  Cpefbl  ObycnaBanMBaeT  Takyho
HeobxoaMMOCTb. [1pn 3TOM MpW MPUHATUM pelleHns O LenecoobpasHoOCT nNpoBeAeHUs
CTpecc-TeCTUPOBaHMA C  YBeJMYEHMEM MpeAnosiaraeMblX Anana3oHOB BOJATUALHOCTU
oTaenbHbix nokaszartenen AKPA ocywectBafieT NnepcnekTUBHBIN U PETPOCNEKTUBHbIA aHanun3
CBA3@HHbIX C 3TUM BO3MOXHbIX W3MEHEHUA PEUTUHIOBbLIX OLEHOK, MPUCBOEHHbIX
B COOTBETCTBUM C JaHHOM METOAONOMNEN.

HeobxoanMO nNpuUHATE BO BHMMaHME BAWSIHME YKa3aHHbIX W3MEHEHWA Ha aKTWBbI
n obs3aTenbCTBaA OpPraHn3aLmm, BKAOUas CTpaxoBble pe3epBbl.

CoOTHOLWEHME KanuTana M pucka B bGannax (TO ecTb OueHKka nokaszatens Afas Lenew
bopMMpoBaHMA  OLEHKM  AOCTAaTOUYHOCTW  KanuTana) oOnpeAensieTcds B  COOTBETCTBUU
c Tabanuen 18.
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Ta6auua 18. OueHKa COOTHOLIEHUA KanuTasa U pucka

OmHouleHUe 0ocMynHoO20 KanumaJsa K Kanumasy nod pucKom OuyeHka

bonee 2 1
1,5-2 2
1-1,5 3

0,75-1 4

0,5-0,75 5

Menee 0,5 6

NctouHunk: AKPA

4.2.2. KauecTtBO aKTMBOB

,ﬂ,]’lﬂ OuUeHKNn KadecCctBa aKTMBOB H€O6XOAVIMO y4nTbiBaTb MX COOTBETCTBME HOPMATUBHbIM
Tpe6OBaHI/IF|M, a TaK>Ke X KpegntHoe KayvyecTBO, CTPYKTYPY N KOHUEHTPaUUHO.

CooTBeTCTBME aKTMBOB HOPMAaTUBHbIM TpeboBaHUAM MO CTPYKTYPHbIM COOTHOLUEHUAM
npoBepseTcs Ha OCHOBe (WHAHCOBOrO MNPOrHO3a AeATeNbHOCTU opraHusauum. OueHka
[aHHOrO nokasatens onpegenser AONYyCTUMbIA Anana3oH obLuein OoueHKM KayecTBa akTUBOB.
OueHka COOTBETCTBMA HOPMATUBHbBIM TPEOOBaHMAM MOXET MPUHUMATb 3HaUeHUsA COraacHO
Tabaunue 19.

Ta6nunua 19. OueHka cOOTBETCTBUA HOPMAaTUBHbIM TpeboBaHUAM

OuyeHka coomeemcmeus AuanasoH umozoeoli

HOpMamueHsIM OnucaHue OyeHKU Kasecmea
mpeboeaHuam aKkmueos
HapylieHrne HopMaTuBHbIX TpeboBaHMiA

Huzkunia puck 1-6
B NepCrneKkTMBE TPEX NET MaJIOBEPOSTHO
. HapyLueHne HopMaTUBHbIX TpeboBaHU
YMepeHHbIN puck Py P P 3-6
BO3MOXHO K KOHLYY TPEX/IETHEro nepuoga
. HapyLueHrne HopMaTUBHbIX TpeboBaHU
Bbicokunm puck Py P P 5-6

BO3MOXHO B TeYeHWe banxalLuero roaa
dakTnyeckn HopMaTMBHble TPebOBaHWS
MakcumanbHbIA prck HapyLUeHbl AW HEU36EXHO ByayT HapyLUEeHbI 6
B TeueHue 6amainLlero rojga

NctouHmk: AKPA

be3 Y4Y€Ta Bbllle€yKazaHHOIo orpaHn4yeHna oueHka KadectBa akKTMBOB OnpeaenaeTcAd OLI,eHKOI7I
CTPYKTYpPbl aKTUBOB, CKOppeKTI/IpOBaHHOI7I no pe3ynbTaTtaM aHa/in3a KOHLEHTPaLUN aKTUBOB.

C LeNbo OUEHKN CTPYKTYPbl akKTUBOB AreHTCTBO BblAgesaeT aiegyroume Ki1acCbl akTMBOB!:

Ta6aunuya 20. Knaccbl akTuBOB

Knacc akmueoe Unodekc pucka

1. [eHexHble cpeactBa* n MHCTPYMEHTbI C GUKCUPOBAHHON JOXOAHOCTbIO**
1.1. Pentunr A(RU) n Bbile
1.2. PentuHr BB+(RU)-A-(RU)
1.3. PenitnHr BB-(RU)-BB(RU)
1.4. Pentunnr B(RU)-B+(RU)
1.5. Pentunr B-(RU)
1.6. PentnnHr CCC(RU) u Huxe
2. [lpoune drHaHCOBbIE NHCTPYMEHTI (3@ UCKAOUYEHMEM yKa3aHHbIX B M. 3, 4.2, 4.3)

aunihiw|iN|=
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2.1. Kotupyemble 4
2.2. Hekotupyembie 6
Onpepensertca
3. HenokpbiTble AepUBaTUBbI U UHbIE MHCTPYMEHTbI C NJ1e4YOM
NHAMBNAYaJbHO
4. HeaBMXMMOCTb (B TOM YNC/IE 3eMe/IbHbIe YYaCTKM)
4.1. Odwncbl KOMNAHUK 3
4.2. V/lHBeCTUUMOHHas HeABUXMMOCTb (B TOM YMC/ie Yepes LieHHble Bymaru) 3-5
4.3. BnoxeHWs B NPOeKTbl HeABMXMMOCTA (B TOM YMCNe Yepes LieHHble bymarn) 4-5
5. [lons nepecTpaxoBLIVKOB B pe3epBax 1 Aerno npemMuit
5.1. PentuHr A(RU) v Bbilwe 1
5.2. PentuHr BB+(RU)-A-(RU) 2
5.3. Pentunr BB-(RU)-BB(RU) 3
5.4. PevitunHr B(RU)-B+(RU) 4
5.5. PentuHr B-(RU) 5
5.6. PevituHr CCC(RU) n Huxe 6
6. [ebutopckas 3a40/KEHHOCTb MO A4OrOBOPaM CTPaxoBaHWsA 1 NepecTpaxoBaHus 2—6
7. [pouve akTmBbl Onpeaenserca
NHAMBNAYAJbHO

* Mo geHeXHbIM cpeAcTBaM B BaHKax yUUTbIBAETCA KPEAUTHbIN PENTUHT BaHKa.

** Tlpn onpeaeneHnn MHAeKca pucka Aas AOJAFOCPOUHBIX AOJFOBbIX MHCTPYMEHTOB, BK/IKOUEHHbIX B TOProOBbIN
noptdens opranmsaumnm, AKPA MOXET TakXe y4nTbiBaTb OXMAAHWSA B OTHOLUEHUWM OCHOBHbIX 3KOHOMUYECKMNX
TEHAEHLNA.

NctouHmk: AKPA

YKka3aHHble B TabamLe NHAEKCbI pUcka MOTYT HbITb CKOPPEKTUPOBaHbI NPU Han4mMm GakTopoB
[OMONHUTENBHOIO UM MOHMXKEHHOTO PUCKa MO CPAaBHEHUIO C TUMUYHBIMU CYyYasMu.

Bce BbllleyKa3zaHHble PENTUHIN ABAAOTCA KpeanTHbiMK pentuHramm AKPA. Mpu otcyTctBMK
MHPOPMALMM O pPEeUTUHre KOHTpareHta (rpynnbl  KOHTPAreHToB) WAM  GUHAHCOBOrO
MHCTPYMeHTa (rpynnbl GUHAHCOBBLIX MHCTPYMEHTOB) AreHTCTBO NMPOBOAWNT aHain3 AOCTYMHOW
MHPOPMaLMN N POPMUPYET ISKCMEPTHYH OLEHKY PENTUMHIOBbIX Auana3oHoB. [pu 3ToM
rnybvHa aHanv3a nponopLMoHasbHa 3Ha4YMMOCTM aKTUBa B CTPYKType banaHca.

KauectBO AebUTOPCKON 3af0/KEHHOCTU OnpeaenseTcd Mo MToraM aHaavsa CaefyroLmx
nokasaTenen B CpaBHEHUW C KOHKYPEHTaMK:

® YPOBEHb 3aJ0/KEHHOCTN MO OTHOLLEHUIO K CYMMe 3apaboTaHHOM NpemMuy;
e [OCTaTOYHOCTb pe3epBOB Noj obecLeHeHne;
e MapameTpbl KOHLEHTpaLUumM No KpynHeiM gebutopam u np.

CpaBHUTENIbHO BbICOKMA YPOBEHb 3aA0/DKEHHOCTW, HWU3Kas WMCToOpuYeckas A0CTaTOYHOCTb
pe3epBOB Noj obeclLieHeHMEe N BbICOKAs KOHLEHTpauus no KpynHbIM Aebutopam cayxat
HeraTuBHbIMU GakTOpPaMm OLEHKMN.

Ans panbHevwero pacyeta onpeaenseTca CpeAHEeB3BeELUEHHbIM MHAEKC pucka. B kauectBe
BECOB MPVHMMAKOTCA AO/M KJIacCOB YKa3aHHbIX akTMBOB B obuien cymme akTmBoB. OueHka
CTPYKTYpbl akTMBoB dopmupyetca B bannax ot 1 (nyywas oueHka) Ao 6 (XxyAwas oLeHka)
B 3aBMCMMOCTM OT COOTHOLUEHWS KanuTaja W aKkTMBOB B COOTBETCTBMM CO CheayroLien
Tabanuen.
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Ta6auua 21. OueHKa CTPYKTYypbl aKTUBOB

Kanuman/
akmuesl ,
(Ouana3zoH)

MeHnee 0,04 6 6 6 6 6 6 6 6 6 6
0,04-0,05 2,5-5,5 5-6 6 6 6 6 6 6 6 6
0,05-0,06 1,5-5 5-6 5,5-6 6 6 6 6 6 6 6
0,06-0,08 1-5 4-5,5 5-6 6 6 6 6 6 6 6

0,08-0,1 1-4 3-5 4,5-6 5,5-6 6 6 6 6 6 6
0,1-0,13 1-3 1,5-45 | 35-55 | 4,5-6 55-6 5,5-6 6 6 6 6
0,13-0,16 1-1,5 1-3,5 3-4,5 4-55 | 45-55 5-6 5,5-6 6 6 6
0,16-0,2 1 1-3 1,5-4 3-4,5 4-5 4,5-5,5 5-6 5,5-6 5,5-6 6
0,2-0,25 1 1-1,5 1-3 2-4 3-4,5 4-5 4,5-55| 5-55 5-6 5,5-6
0,25-0,31 1 1 1-2 1-3 2-4 3-4,5 3,5-5 4-5 45-55| 5-55
0,31-0,39 1 1 1 1-2 1-3 2-3,5 2,5-4 | 3,5-4,5 4-5 4-5
0,39-0,49 1 1 1 1 1-2 1-2,5 | 1,5-35| 2,54 3-4 3,5-4,5

Nctounuk: AKPA

BHyTpI/I YKa3aHHbIX AMaNa30HOB OUEHKa CTPYKTYPbl aKTUBOB onpeaendetca C y4eToOM 6a130CTU
K rpaHnuamMm 1 CpaBHUTE/NIbHOIO aHa/lM3a XapakKTepUCTUK oOpraHun3aumn C aHanoOrnyHbIMU
nokKa3satenamMmun gpyrmx OpF3HI/I33LI,I/II7|.

Mpwn oueHke cybdakTopa «KoHueHTpauma akTmBos» AKPA npuHMMaeT BO BHUMaHWMe:

e OTAeNbHble KPYMHblE KOHLUEHTPALUK, CTOMMOCTb KOTOPbIX NMpeBbiwaeT 2% OT CyMMbl
aKTUBOB;

® BJIOKEHNA B q)I/IHaHCOBbIe AONroebie N goneBble I/IHCprMeHTbI N NHble O6F|33Tef|bCTBa,
BKJ1IKOYaA O6FIBaTeﬂbCTBa no AOFOBOpaM I'IepeCTanOBaHVIFI, Nn ﬂpoeKTbI CBA3aHHDbIX
g

® BJIOXKEHMA B CI)VIHaHCOBbIe WHCTPYMEHTbI U  WUHbIE obszaTenbcTBa MAU NPOEKTbI
OTAENbHbIX OTpaCJ'IeI7| SKOHOMUKW.

Mop, oTAENbHOWN KOHUEHTpaLmen NOHMMaTCA:

e CyMMapHas CTOMMOCTb BIOXKEHWI B GMHAHCOBbIE MHCTPYMEHTbI U MHble 0643aTeNbCTBA,
BKAtOUas obs3aTesbcTBa MO JAOroBOopaM MNepecTpaxoBaHUs WAM MNPOeKTbl Fpynmbl
B3aMMOCBA3aHHbIX UL, (KPOMe BJIOXEHUM B TOCYJapCTBEHHbIE LieHHble 6ymaru
Poccurickon ®epepauum, BKAOYasa LeHHble Bymaru ¢ rocysapCcTBEHHOM rapaHTuen);

e CyMMapHas CTOMMOCTb OOBEKTOB (f0/Iel B 0ObeKTax) HeABUXKMMOCTU, HAXOAALLMXCS
B OAHOW nokKauuu (B HeNMocpeaCcTBEHHOW B6AM30CTU ApYyr OT Apyra), BKAOYas 06beKThl,
HaxoAfLMecs Ha CTagnun CTPOUTENBCTBA U Pa3BUTUS.

No pe3ynbTataM aHanm3a AreHTcTBO GOPMUPYET MHEHME O CYLLLeCTBOBaHUN AOMONHNTEIbHOIO
pWCKa, CBA3aHHOTO C MOBbILEHHOW KOHLeHTpaumen aktnBos. Kak npasuno, AKPA ¢ukcnpyet
Ha/sMume JONOAHUTENBHOTO PUCKa NPW BbIMOJHEHUW NHO6Or0 13 CaeAyrOLLNX YCAOBUI:

® CyMMapHas CTOMMOCTb OJHOW KpPYyMHeWLen KOHLUEHTPaLMN/AeCcATn KPYMHEeNLwmnx
OTAEeNbHbIX KOHLUEeHTpaumn npesbiwaeT 15%/40% oT cymmbl akTUBOB;
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® CyMMapHas CTOMMOCTb BIOXEHUM B PUHAHCOBbIE MHCTPYMEHTbI U MHble 06A3aTeNbCTBa,
BK/ItOYas obsA3aTenbcTBa NO JOroBOpaM MepecTpaxoBaHWUA, MAN MPOEKTbl CBA3aHHbIX
nny, npesbiwaeT 25% OT CyMMbl COBCTBEHHbIX CPeACTB;

® CyMMapHas CTOMMOCTb BJIOXEHWUS B GUHAHCOBbIE MHCTPYMEHTbI U UHble 06A3aTenbCcTBa
WAV NPOEKTbl OTAENbHOW OTPacAn 3KOHOMUKM rpeBbiwaeT 70% oT cyMMbl COBCTBEHHbIX
cpeacTs.

K monosnHuTenbHbiM dakTopam aHanv3a OTHOCATCA WMHAEKCbl pucKa M XapakTep oTpacien
3KOHOMMKWM, COOTBETCTBYHOLME aKTUBaM, GOPMUPYIOLWLMM KOHLUeHTpauun. Mpu 3tom 6onee
BbICOKMA  MHAEKC pWUCKa  YKa3aHHbIX aKTMBOB  COOTBETCTBYeT 6onee  BbICOKOMY
AOMONHUTENBHOMY PUCKY, CBA3aHHOMY C MOBbIWEHHOW KOHLEeHTpaumuen. Bbicokas pons
LMKJNYHBIX OTpacnen 3KOHOMUKN Takxke ABAeTCA GakTOPOM yBeMYEHMA OLLEHKM pUCKa.

yBenvueHve (yxyjlleHne) OLLeHKM KayecTBa akTMBOB MO WTOram aHaamsa KOHLEeHTpauumu
aKTVMBOB MOXEeT COCTaBUTb A0 ABYyX 6annos.

4.2.3. JInKBUAHOCTb

JInkBMAHOCTL OMNpeaenseTcs ChoCOOHOCTbIO OpraHu3auMyM  CBOEBPEMEHHO  BbIMOJHATbL
NpUHATbIE Ha cebs ¢uHaHCOBble 0bGs3aTeNbCTBa. B pamkax fAaHHOM MeToAo/NorMM MoZ
brHaHCcoBbIMM 0bs3aTenbCTBaMU MOHUMAKOTC 06sA3aTenbCTBa, CBA3aHHble C 0bs3aTesNbHOWM
AN MOTEHUMANbHOM BbINJATOM AEHEXHbIX CPEACTB, BK/KOYas TekylinMe U OTNOXEHHble
HasoroBble 0653aTe/IbCTBA, a TakXKe pe3epB He3apaboTaHHOM NpeMun.

AHann3 NMKBUMAHOCTN HAUMHAETCA C ONpeJeNeHNa BPEMEHHOMW CTPYKTypbl 0653aTenbCcTs
M akTMBOB. [lnA CTPaxOBOW OpPraHU3aumMm CPOKWM CTPaXOBbIX BbIMJaT 3aBUCAT OT BPEMEHMU
HaCTyMn/JIeHNa CTPaxoBbIX COObITUI 1M CPOKOB 3asaBNEHUA U YperyampoBaHua npeteHsuu. MNpu
HaNNUYMKM JOCTaTOYHOrO Obbema CTaTUCTUUECKMX AaHHbIX MOXHO ONpeAenvTb OXUAaeMble
Cpoku byayuimx Bbinaart.

AKPA paccmatpuBaeTr JNMKBUAHOCTbL B KPAaTKOCPOYHOM W AOJATOCPOYHOM  acrekrax.
B kpatkocpouHom acniekte AKPA oueHvBaeT cnocobHOCTb oOpraHv3aumyM CBOEBPEMEHHO
BbIMONHATL $UHaHCOBble obA3aTenbCtBa CO CPOKOM MOraleHns JO OAHOro  roja.
B aonrocpo4HoM acnekTe MpMHMMAKOTCA BO BHMMaHWe GrHaHCOBble 0b6d3aTenbcTBa C NH00bIM
CPOKOM MnoratueHums.

AKPA onpegenseT TekyLlyto AMKBUAHOCTb Kak «Cnabyto», «AgekBaTHyto» Man «CUNbHYHO»
B 3aBMCMMOCTM OT 3HauyeHua KoadpduumneHTa Tekywen AnkeuaHoctn (Ktn).

Ta6bauua 22. OueHKa TeKyleil TMKBUAHOCTU

Koagppuyuenm mexyuyeii nukeudHocmu Ouyerka mekyujeli 1ukeudHocmu

Bonee 1,3 CunbHaga
1,1-1,3 AsekBaTtHas
MeHee 1,1 Cnabas

NcTtouHmk: AKPA

PacueT npounssoautcsa no ¢opmyne:

JIATA + KpJlTa
TO6

Ktn =

23 nions 2023 MeToAO0AOIMA NPUCBOEHUA KPEAUTHBIX PEUTUHIOB CTPAX0BbIM Crpanuua | 29
OpraHu3auusiM N0 HaLUOHAALHOW WKane pna Poccuiickoi ®epepaumu



rae:
JIATh — pacyeTHas BeAINUYMHA NNKBUAHbBIX aKTUBOB A/151 OLEHKWN TeKyLLLer IMKBUAHOCTY;

Kp/lth — pacyeTHas BennuuMHa KPeauTHbIX ANHWUWA, OTKPbITbIX A/f MOKPbITUS BPEMEHHbIX
Pa3pbIBOB JIMKBUAHOCTW, NCMOAb3yeMasn ANA OLLEHKWN TekyLLen TMKBUAHOCTY;

TO6 — pasmep TekyWwmx GUHAHCOBbIX 06A3aTeNbCTB, TO €CTb PMHAHCOBbLIX 06A3aTeNbCTB CO
CPOKOM MoratleHnsa MeHee roja.

|_|pVI pacuyete KO3(1)C|)I/ILI,I/I€HTOB JNKBUAHOCTM Nno4 JNUKBUAHBIMW akKTUBaMW TMOHUMaKOTCA
caegyrouimne Knaccbl aktTMBOB:

e JieHeXHble CPeacTBa;

e HaHKOBCKME Aeno3unThl;

e ObOavraymu;

e npoune GUHAHCOBbIE NHCTPYMEHTbI C GUKCUPOBAHHOMN JOXOAHOCTLIO;

e KOTMpPYEMbIE aKLMN U UHbIE LieHHble Bymaruy;

e [0/1 NepPeCTPaxoBLINKOB B pe3epBax 1 Aemno npeMui;

e nebuTopckas 3aZ0NKEHHOCTb MO AOrOBOPAM CTPaXOBaHMA 1 NepecTpaxoBaHus.

B OTAe/IbHbIX C/lydadax B COCTaB JIMKBUAHbBIX aKTUBOB MOTYT ObITb BKJAHOUEHbI MHbIE aKTUBbI npwum
YyC/10BUU, UTO OHU o6nap,a+0T HeO6XO,£I,VIMbIMI/I npmn3HakamMmu.

Ob6beM ANKBUAHbBIX aKTUBOB A8 OLLEHKM TeKyLLen NMKBUAHOCTM PacCUMTbIBAaETCA Kak Cymma
No Kjaccam NUKBUAHbIX aKTUBOB, CKOPPEKTUPOBAHHBLIX C  YYeTOM  MOHMXKaALLUX
KO3QPULMNEHTOB. 3HaUYEHMNA NOHMXKAKOLWNX KOIPDULMEHTOB ONpesenatoTCs:

¢ BO3MOXHbIM HecoBMajgeHneMm CpoOKOB norateHnA 0653aTeNbCTB N aKTUBOB B TeUeHue
roga, BKJHOYaA BO3MOXHbIE 3a4€pPXKW MNOCTYyNnAEHUA AEHEeXHbIX Cpeacts  OT
KOHTPAareHToB, HE MNMPeayCMOTPEeHHbIE YCTOBUAMK AOTOBOPOB,;

® BO3MOXHbIMUN ANCKOHTaMW Mpwn peannsauunn akKtTmuBoB AO CPOKOB MX norawleHna mniaum
npum npmBaevyYeHNN CI)I/IHaHCVIpOBaHVIFI noA 3as0r yka3daHHbIX akTUBOB;

e BO3MOXHOCTbIO Jedonta AO/MKHMKA NPU  HACTyMAeHUW CpoKa  MoralleHus
MO COOTBETCTBYHOLLEMY aKTUBY.

3HaueHns MNOHMXaWMX KOIOOUUMEHTOB AN OLEHKN Tekylen ANKBUAHOCTU YKa3aHbl
B Tabaunue 23. OTKNOHEHUS OT yKa3aHHbIX 3HaUEHWI LOMNYCKatOTCA NPU HaAM4mMm 060CHOBaHUN.
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Ta6auua 23. MoHmxkarowme Kk03pPULMEHTbI A1A OLLEHKN TEKYLLLEeN JIMKBUAHOCTU
Knacc akmueos Koagppuyuenm’
1. [eHexHble cpeacTBa W OT3bIBHbIE AEMO3UThI

1.1. Co cpokom noralieHus 4o roga

1.1.1. Peirtnnr BBB-(RU) 1 Bbile 1

1.1.2. PertuHr BB+(RU) 1 Huxe v 6e3 peliTmHra 0,95
1.2. Co cpoKOM noralieHus CBblLIe roga

1.2.1. PentuHr AA-(RU) n Bblilwe 1

1.2.2. Pentuur BBB-(RU)-A+(RU) 09

1.2.3. PeirituHr BB+(RU) 1 Huxe v 6e3 peliTmHra 0,8

2. be30T3bIBHbIE AE€N03UTHI U KOTUPYEMble GUHAHCOBbIE MHCTPYMEHTbI C GUKCUPOBAHHOW JOXOAHOCTbIO

2.1. Co cpokoM noralueHua Ao roja

2.1.1. TocypapctBeHHbIA foar PO 1
2.1.2. PentuHr AA-(RU) u Bblilwe 1
2.1.3. Pentunr BBB-(RU)-A+(RU) 0,95
2.1.4. PeituHr BB+(RU) 1 Huxe 1 6e3 penTuHra 0,9
2.2. Co CcpoKOM MnoralleHuns CBbille roja
2.2.1. TocypapctBeHHbIA foar PO 09
2.2.2. Pevitnnr AA-(RU) u Bbilwe 0,9
2.2.3. PeituHr BBB-(RU)-A+(RU) 0,8
2.2.4. PentuHr BB+(RU) n Huxe v 6e3 peirTuHra 0,7

3. Tpouvne HekoTMpyeMble GUHAHCOBbLIE MHCTPYMEHTbI C GUKCUPOBAHHON JOXOAHOCTbIO

3.1. Co cpokOM noralueHus Jo roga

3.1.1. Peitnnr AA-(RU) 1 Bbilwe 0,8
3.1.2. PelituHr BBB-(RU)-A+(RU) 0,7
3.1.3. PentuHr BB+(RU) 1 HudxKe 1 6€3 penTuHra 0,6 n HMXe
3.2. Co cpokOM noralleHuns CBblille roja
3.2.1. Peitunr AA-(RU) 1 Bbilwe 0,5
3.2.2. PelituHr BBB-(RU)-A+(RU) 0,3
3.2.3. PentuHr BB+(RU) 1 Huxe 1 6e3 penTuHra 0,1 n Hnxe
0,4-0,7 B 3aBUCMMOCTU OT
4. Kotupyemble foneBble GUHAHCOBbIE MHCTPYMEHTbI (akumu, MO n np.) VKBUAHOCTI
5. [ebuTtopckas 3a40/KEHHOCTb
5.1. Co cpokoMm noratueHus Jo roga
5.1.1. PeituHr AA(RU) v Bbile 0,8
5.1.2. Peritunr BBB(RU)-AA(RU) 0,7
5.1.3. PevitnHr BB(RU) n Huxe 1 6e3 peltTuHra 0,6
6. [ons nepectpaxoBLyMKOB B pe3sepBax (kpome PHIT) 1 geno npemui
6.1. Co cpokoM peanusaumu Ao roga
6.1.1. PerituHr AA-(RU) v Bbilwe 0,9
6.1.2. PerituHr BBB-(RU)-A+(RU) 0,8
6.1.3. PentuHr BB+(RU) 1 Hmxe v 6e3 penTuHra 0,7
7. Tlpouve NMNKBUAHbIE aKTUBbI 0

NctouHmk: AKPA

TAKPA ocTaBnisieT 3a cob0ii MpaBo U3MEHUTb KOIGOULIMEHT A/ KaXKAOro akTVBa B 3aBUCYMOCTY OT €ro peasibHoro
KPeAMTHOrO KavecTBa Man Hannums obpemMeHeHus.
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Pa3mep KpeauTHbIX TMHUA ANA OLLEeHKW TekyLLeh NMKBUAHOCTM PacCUMTbIBAeTCA Kak CyMMa no
HEeMCrnonb30BaHHbIM  OCTaTKaM  KPeAWUTHbIX JIMHWK, CKOPPEeKTMPOBaHHas C  y4yeToMm
MOHM>KAROLLMX KOIPPULMEHTOB, 3aBNCALLMX OT CPOKOB M YCI0BUI MPefOCTaBAEHNSA KPEANTHbBIX
NMHWA. 3HavyeHna N MeToAbl pacyeTa OTAE/bHbIX 3HAYEHUIN MOHMXKarLWMX KOIGPULIMEHTOB
yKkasaHbl B Tabavue 24.

Ta6bauua 24. MoHmkarowme Ko3pPULMEHTbI A4NA KPEAUTHbIX JTUHUN

Ko>¢ppuyuenm
be3oT3biBHas KpeaMTHaA NMHMA Ha CPOK CBbILIE roAa 1
PaccunTbiBaeTCs B 3aBMCMMOCTM OT CPOKa
[0 noralleHuns B npejenax roaa
OT3bIBHas KpeanTHas INHUS 0
KpeautHas nnHuWs, 3aBUCALLANA OT PENTUHIA; MOPOTroBbI
PeNTUHT Hosee YeM Ha TPU CTYMEHU HUXKE TEKYLLLEro

be3oT3bIBHan KpeanTtHasa JIMHUA Ha CPOK MeHee roja

PaccuuTtbiBaeTcs Kak 415 6€30T3bIBHOW
KPeAUTHOWN NNHUK

penTunHra
KpeautHas nanHWs, 3aBUCALLLAA OT PENTUHTa; MOPOroBbIl PaccuntbiBaeTcs Kak Ans 6e30T3bIBHOWM
PEeNTUHT Ha 1-3 CTyNeHW HMXe TeKyLLero pemTuHra KPeAWUTHOW AnHWK € KoaddunumeHTom 0,5

Nctounmk: AKPA

MoHmxatowme KoIGOMLUMEHTbI MOTYT ObiTb CKOPPEKTUMPOBaHbI Mpu Haanumm GakTopos
AOMONHUTENBHOWN MW MOHUXXEHHOW INKBUAHOCTW MO CPABHEHWIO C TUMUYHBIMUN CAYyYaasMu.

Mpw oLeHke KPaTKOCPOUHOWN AnKBUAHOCTU AKPA MOXET NpUHATb BO BHUMaHVE OXuaaemble
B TeueHve Onmxauwero roga [AeHeXHble MOTOKW, He Y4TeHHble B COCTaBe akTVBOB
n 06s3aTenbCTB. [pn HaNMUMM AOCTaTOYHBIX OCHOBAHMM TeKyLLas CTOMMOCTb 3TUX JEeHEXHbIX
MOTOKOB MOXeT BbITb yUTeHa Npw pacyeTe KoabduLMeHTa TekyLeh AMKBUAHOCTU.

Pasmep Tekywwmnx 06A3aTeNbCTB MOXET 3aBMCETb OT KOBEHAHTOB, YKa3aHHbIX B KPEeAUTHbIX
cornaweHusax. Npun aHannse koseHaHToB AKPA oueHMBaeT ycnosua nx peanvsaumm n MOXeT
NPUHATb PeLLEHME O NepecyeTe TekyLMx 0683aTenbCTB.

AKPA onpegenser JOATOCPOYHYHO JIMKBUAHOCTb Kak «CWU/IbHYHO», eCan  3HaveHue
Ko3pPuLMeHTa OArocpoUHON ankenaHoctn (Kan) Boiwe 1.

PacueT npoussoautcs no dopmyne:

S
M= 06

rae:
JIA — cnpaBeanvBas CTOMMOCTb IMKBUAHbIX aKTUBOB;
06 — 06w pasmep GUHaAHCOBbLIX 06A3aTENLCTB.

[MoHATMe cnpaBeasMBOM CTOMMOCTM akTuBa onpegeneHo B MCOO. MHenne AKPA
O CnpaBejNBOA CTOMMOCTU NINKBUAHbIX akTMBOB GOPMUPYeTCs Ha OCHOBE OTYETHOCTU MO
MCOO, OTYeTOB OLEHLLMKOB, PacyeToB, MHPOPMALUM O pe3ysbTaTax TOProB U WHOM
MHPOpPMaLmn. AreHTCTBO OCTaB/ifAeT 3a COBOM NpaBO CKOPPEKTUPOBATb OLLEHKM CNpaBeaNBOW
CTOMMOCTM MpPY HaanuMm ob6oCHOBaHMA.
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Mpw pacuete obuiero pasmepa GpUHAHCOBBLIX 06A3aTENIbCTB OTNOXEHHbIE AaKBU3MLIMOHHbIE
PacxoAbl MCKIHOYarOTCS U3 pe3epBa HesapaboTaHHOM npemun. Kpome TOro, pasmep pesepsa
He3apabOTaHHON MpemMun  MOXeT OblTb  CKOPPEKTMPOBaH, €CAN  MPOrHO3MPYEMbIN
KOMOWHNPOBaHHbIN KO3GOULMEHT CyLLLECTBEHHO HMXKe 1.

Mpn  ko3dduumeHTe ponrocpoyHon avkBmaHoctn Huxke 0,95 AKPA  onpegenser
AONTOCPOYHYIO IMKBUAHOCTb Kak «AfekBaTHY0» nan «Cnabyro» B 3aBUCMMOCTM OT OLEHKW
BO3MOXXHOCTEM OpraHm3aLun yayylnTb CBOK JIMKBUAHOCTb 3@ CYET:

® OXWAAEMOTO AEHEXHOro NOTOKa OT ONePaLMOHHON AeATeNbHOCTY;
® MpPOAaXMN HENNKBUAHbBIX aKTUBOB;
e pUBAEYEHMUSA JOMOJHUTENBHOIO KanuTana.

Yctonumneas reHepauuna CBO6OAHOFO AEHEXHOIo NnOToKa OT OI'IGpE\LI,I/IOHHOI?I AEATE/IbHOCTH
ABAAETCA MNO3UTUBHbLIM q)aKTOpOM KakK C TOYKM 3peHnA NnoaydeHuna JAeHEeXHbIX CcpeacTB
B 6y,£l,yLLl,I/IX nepmnogax, Tak n ¢ TOYKN 3peHNA BO3IMOXHOCTU rnpuBaevyeHna AOMOAHNTENBHOIO
Kanumtana.

OueHka NMKBUAHOCTM Kak cybdakTopa oueHkn puHaHCcoBOro npoduns Bbipaxkaetca B 6annax
oT 1 (nyywasn oueHka) Ao 6 (XyaLas oueHKa) B COOTBETCTBUM C Tabanuen 25.

Tabnunuya 25. OueHKa IMKBUAHOCTU

. OuyeHka 00/120Cpo4HOU AUK8UOHOCMU
OyeHka mekyuwel AukeudHocmMu
CunbHas AznekBaTtHas Cnabas
CunbHas 1 2 3
AsnekBaTHas 2 3 5
Cnabas 4 5 6

NctouHmk: AKPA

4.3. OueHka KauyecTBa yrnpas/ieHusA

OueHka kayecTBa ynpasJ/ieHUs oTpaxkaeT MHeHVe AreHTCTBa O l)aHHOM GakTope M BblpaxkaeTcs
B 6annax ot 1 (nyywas oueHka) 4o 5 (xyaLwas oueHka).

Ta6nunua 26. OueHKa KauecTBa yrnpaB/ieHUs

Kavyecmeo ynpaeJjsieHus OueHka Kka4yecmea ynpaeJjsieHus e 6annax

Bbicokoe 1
AzekBaTHoe 2
YpoBneTBoputenbHoe 3
HepoctatouHoe 4
Huskoe 5

NcTtouHmk: AKPA
OLl,eHKa KayecCTBa yl'lpaBﬂeHI/IFI CKN1ajblBaeTCA U3 OLEHKN TaKnNX Cy6(|)aKTOpOB, KaK:

e OMbIT U CTPYKTYpa MEHEKMEHT];
e CTpaTernyeckoe BUAEHME N yNpaBieHUE;
e aKTyapHasa QyHKUMA;

e ynpasJ/ieHne puckamu;

e KOpropaTuMBHOE yrpasB/ieHne.

23 nions 2023 MeToAO0AOIMA NPUCBOEHUA KPEAUTHBIX PEUTUHIOB CTPAX0BbIM Crpanuua | 33

opraHu3aumsaM No HaUMOHAAbHOW LWKane AAS Poccuickoin Gepepaumnu



OueHka kaxzoro cybdaktopa MOXeT 6bITb HEraTUBHOW, HEUTPANbHON UAN NMO3UTUBHOW.

MpaBwuna, N3N0XEHHbIE HUXE, NPEeACTaBAAOT MHGOPMAaLMIO B OTHOLLIEHWUW NMPUHLMMOB OLLEHKN
KayecTBa ynpaBJeHMsA, HO He SABAAKOTCA abCONOTHBbIMK, TaK Kak OKOHYaTeNbHOE peLleHune
NPUHUMaETCAa AreHTCTBOM C YYETOM MHAMBUAYaNbHbIX OCOBEHHOCTEN KaXA0W opraHm3aumm.

Ta6nunua 27. CooTBeTCcTBUE OLEHOK Cy6daKkTOpoB oLeHKe paKTopa KauecTBa yrpaB/ieHUA

OuyeHka kayecmea

ynpaeneHus
e bannax

Mo3nTMBHasA oueHKa YeTbipex 1 bonee cybdakTopoB NPU OTCYTCTBUN HEFAaTUBHbIX
OLEHOK

Mo3nTMBHas oLeHKa ABYX—Tpex cybdakTopoB Npu OTCYTCTBUN HEFaTUBHbIX OLEHOK
HeliTpanbHas oLeHka Bcex cybdakTopoB

Mo3nTMBHas oueHKa OAHOro cybdakTopa Npu OTCYTCTBMM HEraTUBHbIX OLLEHOK
Mo3nTMBHasA oueHKa Tpex—4yeTblpex cybdakTopoB Npu OAHOW HEraTUBHOW OLIEHKe
Mo3nTMBHAas oueHKa OAHOro—ABYX Cyb6dakTOpoB Npu OAHOM HEraTUBHOW OLIEHKe
HelTpanbHas oueHKa YeTbipex cybhakTopoB Npu 0JHON HeraTMBHOW OLEeHKe
HeratusHas ouieHKa AByx 1 6onee cybdakTopos

uinnihlwlwlw|nN

NctouHmk: AKPA

4.3.1. OnbIT U CTPYKTYpa MeHeAKMeHTa
B npouecce oueHkM onbiTa U CTPYKTYpbl MeHegkMeHTa AKPA paccmatpuBaer:

e OnNbIT U KBaMPUKALMIO YNEHOB OPraHoB YNpaBieHUA OpraHv3auumun, B TOM Yncae Ha
npeablayLLMX NO3NLMNSAX;

e CTPYKTypy YyNpaBAeHUA C TOYKM 3peHus pacnpegeneHva QyHkumm un  cohep
OTBETCTBEHHOCTY;

* KOPMOPaTMBHYIO KYAbTypy B YacTV NPUHATUSA BU3HEC-peLleHni;

* 3aBMCMMOCTb OpraHM3aLmmn OT KNHOYEBbIX MPeACTaBUTeNe MEHeAXMEHTA.
OueHka cybdaktopa MOXeT 6biTb MO3UTUBHOW, HENTPASIBHON MAN HeraTMBHOW. MNo3MTUBHaSA
oueHKa cybdpakTopa COOTBETCTBYET C/leAyHoLLeN CUTyaLnu:

e UYjeHbl OpraHOB YynpaBJeHUs oOpraHu3auMm o06/1a4ar0T  AOCTaTOUYHbIM  OMbITOM
n kBanudukaLmen, 4To B LENOM MOATBEPXKAAETCA pe3yabTaTaMu UX AeATeNbHOCTW.
KomaHza obnasaeT [OCTaTOYHOW CTabUABHOCTBIO, B TO XXE& BPEMS MEHEAXEpPbl He
3aCMXXMBAOTCA HA CBOUX MO3ULMSAX.

e [Ipo3payHas CTPyKTypa ynpaBieHWUs C BblAeNeHNEM KNHOUEBbIX PYHKUMIA U YETKUM
pacnpegeneHmem chep oTBeTCTBEHHOCTU. CTPYKTYpa ynpaBAeHWs He ABAAETCS U3/INLLHE
nepapxXmMUHoOn.

o [lpuHATME K/IKOUEBbIX OM3HEC-peleHnin NPOBOAUTCA MOCAe  BCECTOPOHHEro
06CyXAEHMSA, NPU 3TOM peLleHns NPUHMMaKOTCA 6e3 NpoMeaneHuN.

e OTCyTCTBME KPUTUYECKOM 3aBMCMMOCTM OpraHu3aumm OT OTAENbHbIX KAKUEBbLIX
MeHeAXXepoB.

HeratBHas oOueHKa COOTBETCTBYET MPOTMBOMONOXHON cuUTyaumun. [lpomexyTouHble
N CMeLlaHHble CUTYaLMmn OLLEHMBAOTCA B UHANBUAYANbHOM MOPSAKE.
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4.3.2. Crparermueckoe BugeHve u ynpasseHume
B npouecce oueHkn gaHHoro cybdaktopa AKPA paccmatpumBaer:
e KayeCTBO CTpPATErMyeckoro nJaHMpPoOBaHMA N KOHTPOAS;

® a/leKBaTHOCTb CTPATErnu C y4eTOM TEKYLLMX U MPOTrHO3UPYEMbIX YCIOBUI;
e pe3y/abTaTbl peannsaLmm cTpaTerm4yecknx naaHos.
OueHka cybdakTopa MOXET HbITb MO3UTUBHOW, HENTPANBHON WUAW HeraTuBHOW. 03nTMBHaA
oLeHka cybdakTopa COOTBETCTBYET CNeAyHOLWEeN CUTYaLNN:
e [lpoueccbl cTpaTern4yeckoro niaHMPoOBaHWA B JOCTAaTOYHOW CTEMEHW OpPraHWM30BaHbI
n dopmanmsosaHbl. CylLecTByeT peryisapHas OTYETHOCTb MO pe3ynbTaTaM peannsauum
cTpaTtermyeckmx naaHos. CTpaTernyeckoe niaHMpoOBaHME Y KOHTPO/b HAXOAATCA B 30He
NPUCTaNbHOTO BHMMaHMWA BbICLLErO MEHEAXXMEHTA OpraHm3aLmu.
e Crpaterus B Lesaom COOTBETCTBYET  TEKYLMM 7 NPOrHO3MpPYyeMbIM
MaKpO3KOHOMMWYECKMM W OTpacneBbiM ycnoBusaM. CTpaTermyeckme OpPUEHTUPBI
B pa3yMHOM Mepe aMbuumo3Hbl. CTpaTtervs npesocTaBaseT 4OCTaTOYHYO rMOKOCTb Ans
MaHeBpa B C/lyyae HenpeackasyeMoro M3MeHEeHMA BHELLHUX YCIOBUIA, CTpaTernyeckme
PUCKN 1 Mepbl MO UX KOHTPOJHO onpeaeneHbl JOBOJIbHO MOJHO.
e Pe3ynbTaTbl OCYyLLECTBAEHMA CTpaTermyeckmx MJaHOB B LLEJIOM CBUAETENbCTBYHOT
O CNOCOBHOCTN MeHeKMEHTA YCMEeLLHO peann3oBaTth X B ByayLimx nepuogax.
HeratvBHas oueHKa COOTBETCTBYET MPOTUBOMONIOXHOW cuTyaumnn. [pomexyTouHble
M CMeLlaHHble CUTyaLMW OLLeHNBAtOTCA B MHAMBUAYaNbHOM NOPSAAKE.

4.3.3. AktryapHasa pyHKUMA

B npouecce oueHkun aktyapHou dyHkumn AKPA paccmatpumBaer:

e OMNbIT N KBaIMPUKALIMIO aKTyapueB opraHunsaummy, B TOM YNCIe BHELLHUX;

e pacnpejeneHne akTyapHOW OQYHKLMM BHYTPU OpraHusaumm u He3aBWCMMOCTb
aKTyapwes;

e BJ/IMAHME aKTyapueB Ha MPUHATUE peLlleHnr;

® 3/1eKBaTHOCTb METOZO0B OLeHKM TapndOB 1 pe3epBoB.

OueHka cybdaktopa MOXeT HbITb MO3UTUBHOW, HENUTPANbHON WUAW HeraTMBHOW. o3nTMBHaA
oueHKa cybdpakTopa COOTBETCTBYET C/IeAyHOLLEeN CUTyaLUu:

o AxTyapum opraHusauum obnajatoT  JOCTaTOUHbIM  OMbITOM W KBanudukaLlmewn
n NpeacTaBaeHbl B 4OCTAaTOYHOM KOJIMYECTBe.

e Pacnpegenerve aktyapHou QYHKLUN BHYTPU OpraHu3aumnm obecneyvmBaeT agekBaTHoe
NOKpbITUE HeobXoAMMbIX HanpaBAeHUW AEeATeNbHOCTU U MNPeAoCTaBAfeT aKTyapuaMm
AOCTAaTOYHYHO He3aBMCMMOCTb. B YacTHOCTW, OTCYTCTBYET WM AOCTaTOYHO OrpaHuU4eH
KOHOIMKT MHTEPEeCOoB, CBA3aHHbIA CO CTPYKTYpOW onsaThl TpyAa akTyapues.

e AxTyapum obnagatoT AOCTAaTOYHBbIM BAVAHWEM Ha MPUHATME pelleHnn o Tapudax
“ O pa3mepe pe3epBoB.

e MeToabl oueHKN TapndoB 1 pe3epBOB afeKBaTHbI, UTO MOATBEPXKAAETCA pe3yabTaTaMu
PeTPOCNeKTMBHOrO aHan3a.

HeratnBHas oOueHKa COOTBETCTBYeT MPOTMBOMONOXHOW cuTyaumu. [lpomexxyTouHble
W CMellaHHble CUTyaLMn OLLeHNBAIOTCA B UHAMBUAYaNbHOM NOPAAKE.
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4.3.4. YnpaBneHue puckamu
B npouecce oueHkn puck-meHeaxmeHta AKPA paccmatpusaer:
® MPWHUMMbI N CTPATErMIO YNpaBaeHNA PUCKaMK, MPUHATbIE B OpraHun3auuy;

e OpraHM3auUuMIo pUCK-MeHe)KMEHTa C TOUKW 3peHusa pacnpegeneHns dyHKumMn n chep
OTBETCTBEHHOCTY;

e KayecTBO MPOLLECCOB yNpaBieHUs puckamy;
e OMbIT N KBaNNOUKaLNIO PUCK-MEHEAXKEPOB;
® HE3aBMCUMOCTb PUCK-MEHEAXKEPOB N UX BAVUAHME Ha NPUHATUE PELLEHNI;

e COOTBETCTBME NYYLUMM MMWPOBBLIM MNPaKTMKaM YyrNpaBAeHWA puckamu, B TOM 4ucie
cootBeTcTBME MeTtoamueckum pekomeHgaumam baHka Poccvm no  obecneueHuto
HenpepbIBHOCTU AeATENbHOCTU HEKPEAUTHBIX GUHAHCOBLIX OpraHW3aLimin.

OueHka cybdakTopa MOXET ObITb MO3UTMBHOWN, HEUTPANbHON UM HeraTUBHOW. [103MTMBHaS
oLeHKa cybdakTopa COOTBETCTBYET C/EAYHOLLEN CUTYaLUK:

e T[lpuHUMNbI W CcTpaTerns ynpaBieHWs PUCKaMX OTBEYAOT COBPEMEHHBIM MpaKTMKaM.
[Jeknapauna annetuTa K pUcKy NprHATa Ha YpOBHe coBeTa AMpeKTopoB. OpraHunsaumsa
OCyLLeCTBASET NPUHATME BU3HEC-PELLEHNI C YUETOM KOANYECTBEHHbIX OLLEHOK pucKa.

e PacnpegeneHne ¢yHKUMA N chep OTBETCTBEHHOCTM B 4YacTX YMpaBAEHWUS PUCKaMU
BHYTPM OpraHusauum obecneuyvBaeT JAOCTAaTOYHOE MOKPbITME  HEOobXOAUMbIX
HanpaBAeHUA [eATEeNbHOCTU. BbICLUIMA  MeHeAXMEHT BOBJEYEeH B ynpaB/ieHue
OCHOBHbIMW PUCKaMW Ha YPOBHE OpraHu3aLuu.

e [lpoueccbl ynpaBneHWs puckamMn B AOCTaTOYHOM  CTEMEeHW OpraHM30BaHbI
1 dopManmzoBaHbl. PerynsspHO NpeaoCcTaBASeTCs OTYETHOCTb MO YNPaBAEHUIO pUCKamy,
KOTOpas paccMaTpuBaeTCs MEHEAXXMEHTOM 1 COBETOM AUPEKTOPOB.

e Puck-meHepxepbl 061a4at0T AOCTAaTOUYHbIM OMbITOM U HEOHBXOAMMOW KBanduKaLmnen.

e Puck-mMeHeaXepbl B AOCTaTOUYHOM CTeMeHW HEe3aBWCUMMbl W OKa3blBatOT BAMAHME Ha
NPUHATME PeLLUEHWN.

L] MeTOAbI OLEeHKN PUCKOB ABNAKOTCA ajeKBaTHbIMU U 060CHOBaHHbIMW.

HeratnBHas ouLeHKa COOTBeTCTBYyeT I'IpOTI/IBOI'IOfIO)KHOI\/’I CnTyauunn. I'Ip0|v|e>|<yT0t-|Hb|e
N CMeLllaHHble CUTYyaunn OUuEHUBAKOTCA B UHANBKMAYa/IbHOM NMOpPAAKE.

4.3.5. KopnopatmBHoe ynpaBaeHue
B npouecce oueHkn gaHHoro cybdaktopa AKPA paccmaTtpuBaer:
® COCTaB, OMbIT M KBaANDUKALIMIO YNEHOB COBETA AMPEKTOPOB;
® KayecTBO BHYTPEHHEro ayaura;
e [eNCTBMA OpraHun3aLmm no orpaHNYeHnto KOHGANKTOB MHTEPECOB.

OueHka cybdakTopa MOXET ObITb MO3UTUBHOW, HENTPANbHOW AW HeraTMBHOW. [o3nTnBHasA
oueHKa cybdpakTopa COOTBETCTBYET C/eAyHOLLLEeN CUTYaLUK:

e UYneHbl coBeTa AMPEKTOPOB o0b6nafatoT AOCTAaTOYHLIM OMbITOM W  HEOBXOAMMOM
kBanndukaumen. KonmuectBo He3aBUCUMbIX UYEHOB COBETa AMPEKTOPOB AOCTaTOYHO
ans obecneyeHns 3alUTbl MHTEPECOB KJAWEHTOB OT BAUSHUA KOHTPOJMPYHOLLETO
aKkumnoHepa.
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e [lpoueccbl BHYTpPeHHero ayauvta B  AOCTaTOYHOW  CTeNeHW  OpraHM30BaHbI
n dopmanmszosaHbl. Mo pesynbTaTtaM NPOBEPOK BHYTPEHHErO ayauta peryaspHo
COCTaBAAETCA OTYETHOCTb, PEKOMEHJALMU BHYTPEHHUX ayAUTOPOB MPUMEHSAIOTCA Ha
npakTvke. BHYTpPeHHW ayAuT HaxoAMTCA B 30HE MPWCTaNbHOrO BHUMaHWA COBeETa
AVPEKTOPOB. BHYTpeHHMI ayanT B AOCTaTOYHOMW MEPE HE3aBUCUM OT UCMONHUTENbHbIX
OpraHoB ynpaBieHWa opraHn3aLmm.

e CyLLecTBYIOT M MPUMEHAIOTCA AOKYMEHTMPOBaHHbIe NMpaBuaa, NpesHa3HaYeHHble Ans
NCKIOYEHMA (MM JOCTAaTOYHOTO OrpaHNYeHs) KOHGANKTOB MHTEPECOB.

HeratvBHas oueHka COOTBETCTBYeT MNPOTUBOMOJNIOXHON cuTyauun. [pomexyTouHble
M CMeLlaHHble CUTyaL MW OLLeHNBAtOTCA B MHAMBUAYaNbHOM NOPAAKE.

4.4. [AononHuTenbHble KOPPEKTUPOBKUN

B 6osbwumHcTBe cnyyaeB paccumtaHHaa OCK cay>XuT MCXOAHBIM MYHKTOM A8 CAeAyHOLLMNX
LlaroB PeMTUMHroBOro aHanmsa. Bmecte ¢ tem AKPA ponyckaeT CyllecTBOBaHME OTAENbHbIX
pefknx Cnyyaes, B pamMKax KOTOPbIX MPUCYTCTBYHOT $akTopbl, He YYTeHHble HU B OAHOM U3
koMnoHeHToB pentuHra (OCK). B 3ToM cnyyae no pelueHuto pentuHrosoro kommteta OCK
ByaeT cKoppekTMpoBaHa MakCMMYM Ha ABe CTyNMeHW BBEPX UAN BHU3.

K daktopam nonoxutenbHon koppektupoBku (+2 ctyneHn k OCK) oTHocATCcA cneaytowimne
cuTyaumn:

e OpraHuzaums HaxoAuTCA B MNpoLecce onepaunmoHHOM TpaHchopmaumm (cansHue,
MOrNoLWeHne Apyro KOMMaHUKM, CMeHa akuMoHepa W np.), pe3ynbTaTbl KOTOPOM
6e3ycnoBHO  npuBeAyT K CyLWeCTBEHHOMY  MOBbILIEHWIO  YPOBHA  ee
KPeANTOCNOCOBHOCTM.

e OpraHu3auma uMeeT YCTOMYMBOE KOHKYPEHTHOE MpPenMyLLecTBO, KOTOpoe He
oTpaxeHo B oueHke OCK un obycnaBavBaer 6o0see BbICOKMM  ypOBEHb
KpeAUTOCNOCOBHOCTM.

e OpraHu3aumsa nosy4aet CTabuabHYO JOMNOAHUTENBHYHO NOAAEPKKY OT akLiMOHepa 1au
nHoro anua. Npu 3TOM JaHHaA NoAAepP>KKa He MOXET OblTb OLEHEeHa B COOTBETCTBUMU
c MeTtogonorvei aHann3a penTUHIyeMbIX L, CBA3AHHbIX C FOCYAaPCTBOM MW TPYMNMoMn.

K ¢dakTopam oTpuuatenbHon koppekTtupoBku (-2 ctyneHn ot OCK) oTHocATCA cneaytouine
cuTyauun:

e OpraHuzaums HaxoAUTCA B MNpPOLEecce OMepaulmoHHOM TpaHCchopMaumm (CansiHue,
MOrNoWeHne APYyron KOMMaHWKW, CMeHa akuuoHepa M Np.), pe3yabTaTbl KOTOPOU
6e3yCc/10BHO NPUBEAYT K CyLLLECTBEHHOMY CHUXEHUIO YPOBHSA €e KPeaUTOCNOCOOHOCTH.

e CyLlecTBYIOT BbICOKOBEPOATHbIE MOTEHUMaNbHblE PEryaaTopHble WM  cyfebHbie
NpeTeH3ny, peanmnsaums KOTOPbIX MOXET MPUBECTU K CYLLECTBEHHOMY CHUXXEHMIO
YPOBHA KPeAMTOCNOCOOHOCTM OpraHm3aunu.

L] |_|pl/lcyTCTByeT BblICOKaA BEPOATHOCTb N3BbATUA KalnTasa (J'II/IKBI/I,D,HOCTI/I) M3 OpraHmsaumnmn
CO CTOPOHbI akKUMOHEpPa.
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5 OcHoBHbIE NOKa3aTeAM, UCMNMOAb3yEMbIE B aHaAU3€

Aueepcudukayua knuenmckoli 6asol
HasBaHue nokasatensa: MoagMPULMPOBaHHbIM MHAEKC XepduHaansa — XupluimaHa Hclient.

®dopmyna:

Hclient = Z a;w?

i
rae:
i — WHAEKC KPYNMHOTO KANEHTa UM TPYMMbl PO3HUYHbIX/KOPMOPATUBHbIX KINEHTOB;

Wi — TMpOLEHTHas JOAs CTPaxoBOW MPemMun Mo KPYNHOMY KAWEHTY WAW rpynne
PO3HNYHbIX/KOPNOPATUBHbIX KIMEHTOB B CTPAaXOBOM NopTdene;

ai — ko3ppuumeHT, paBHbin 1 ana  KpynHbiX kaveHtoB wu 0,5 pagna rpynn
PO3HNYHbIX/KOPNOPATUBHbIX KINEHTOB.

KommeHTapuii: OnpeseneHne KpynHbIX KJAWEHTOB W TPYMNMN PO3HUYHbIX/KOPNOPATUBHbIX
KJMEHTOB NPEeACTaBNEHO B TEKCTE METOA0A0TUN.

Aueepcudukayua kaHanoe npodaxx
HasBaHue nokasarena: MognbrLMpoBaHHbIV MHAEKC XepdunHaana — XvpwmaHa Hchannel.

®dopmyna:

Hchannel = Z a;w}

i

rae:
i — WHAEKC MHAVBUAYANbHOMO KaHaia NpoAaxk Uau rpynmnbl KaHaNoB NPOoAaXx;

W; — NPOLEHTHAs A0S CTPAaXOBOM MPeMUN MO MHANBUAYaNbHOMY KaHany NPoAaXxk Uaun rpynmne
KaHa/oB NPOAaXx B CTPaxoBOM noptdene;

ai — KO3PPULMEHT, paBHbIN 1 A4 HE3ABUCUMMbIX MHAMBUAYaNAbHbIX KaHanoB npogax, 0,5 ana
He3aBMCUMbIX FPYMn KaHa0B NPOAAX M KOHTPOAMPYEMbIX UHANBUAYANbHbBIX KAHANOB MPOAaXx,
0,25 ana KOHTPOAMPYEMbIX FPYMN KaHaN0B NPOAaXx.

KommeHTapuini: OnpeseneHve  He3aBUCUMMbIX  MHAMBUAYaNbHbIX  KaHalOB  MpPoOAaXx,
He3aBUCUMbIX TPYMN KaHaa0B NPOAax, KOHTPOANPYEMbIX NHANBMAYaNbHbIX KaHaN0B Mpojax
N KOHTPOJIMPYEMBIX TPYMNM KaHaA0B MPoAaXx NpeACcTaBAeHO B TEKCTE METOLOOMUN.

dgexmusHocmos no cmpaxoeaHuro UHOMY, YeM CMPaxoeaHue >KU3HU

HasBaHue noka3satena: KOMOMHMPOBAHHbIV KOIDPULMEHT.

®dopmyna:
CocTrogaBuivecs yobITKM — HeTTO + OnepalMoHHbIe PAcX0Abl — HETTO
3apaboTaHHas MpeMUsi — HETTO
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KommeHTapwmii: [los onepauvoHHbIMW  pacxoAaMu-HEeTTO MoHMMaeTcs obuwas cymma
PacxoA0B Ha OCYLLECTBNEHNE CTPAXOBbIX ONepaLyvi 1 yrnpaBaeHne CTPaxoBOMW OpraHu3aunen
3@ BbIYETOM KOMWCCMOHHOIO JAOXOAa, MOJlyYeHHOro OT nepecTpaxoBwmkoB. Bce
MCNosib3yeMble MoOKasaTenun COOTBETCTBYHOT OTYeTHOCTM no MCDO (dakTmueckon wam
MPOrHO3HOW).

Ha3ssaHue noka3sarensa: 3apaboTaHHas NPeMmUA-HETTO.
®dopmyna:
HauncneHHast npeMust — HeTTO
+ Pe3epB He3apaboTaHHOM IpeMUU — HETTO Ha Ha4yaJsIo Iepuoja
— PesepB He3apaGoTaHHOM IpeMUU — HETTO Ha KOHel| leproja

KommeHTapui: Bce wncnosnb3lyemble nokasaTennm COOTBETCTBYHOT oOT4deTHocTM no MCOO
(bakTMUeCckon nam NPOrHO3HOW).

HasBaHue nokasatensa: coctoaBLINeC YObITKN-HETTO.
®dopmyna:
CTpaxoBble BbIIIJIAThl — HETTO — Pe3epB yObLITKOB — HETTO Ha Hayaso nepruoja
+ Pe3epB yObITKOB — HETTO Ha KOHel] eproa

KommeHTapuin: Bce wncnosb3yemble nokasatenn COOTBETCTBYHOT oTveTHocT no MCOO
(bakTMUeCckon nam NPOrHO3HOW).

IdpdexmusHocmes cmpaxoeaHus >KusHu
Ha3BaHue nokasatens: peHTabe/IbHOCTb akTVBOB.
®dopmyna:

CTanOBbIe NpeMHH — HETTO — BoeiniaTtel — HeTTO — U3MeHeHUe CTpPaxOBbIX pe3€pBOB — HETTO

CyMMa akKTHUBOB
OnepanyoHHble pacxo/bl — HeTTO WHBECTULMOHHBIN JOXO[,

CyMMa akKTHMBOB CyMMa aKTUBOB

KommeHTapwmii: [log onepauyoHHbIMW  pacxoAaMu-HETTO MoHMMaeTcs obuas cymma
pPacxoA0B Ha OCYLLEeCTBIEHNE CTPaxOBbIX ONepauun 1 yrnpaBaeHne CTpaxoBOW OpraHm3auunen
32 BblYETOM KOMMWCCMOHHOTO AO0XOZa, MOJIyYeHHOro OT MnepecTpaxoBLlumkoB. Bce
McnosiblyemMble MnokKasaTenn COOTBETCTBYHOT oOTyeTHOocTM no MCPO (dbakTtuueckon wam
MPOrHO3HOW).

Aocmamquocmb Kanumaiaa

Ha3sBaHue noka3sarena: 4OCTYMNHbIN KanuTan.
®dopmyna:

JloCcTynHbIN KanuTaa =
= CpefzcTBa akiMoHepoB — HeMaTepuasibHble aKTUBbI
— OTJio)KeHHble aKBU3UIMOHHBIE pacxoAsl + /[pyrue KOppeKTUPOBKU

KommeHTapuii: CpesctBa  akUMOHEPOB,  HeMmaTepualibHble  aKTVBbl,  OTJOXEHHble
aKBU3NLMOHHbIE PACXOAbl COOTBETCTBYHOT oTyYeTHOCTM no MC®O. [lpyrne KOppeKkTMpOBKM
MCNO/Ib3YHOTCA MO peLleHnto AreHTCTBa.
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HasBaHue nokasatena: OTHOLIEHWE A4OCTYMHOrO KanuTtana K Kanutany noj puckom.
®dopmyna:

JloCTyHBIN KanuTaJsl

KanuTan noJ puCKomM

KommeHTapuii: Pacuer «kanutana noj  pUCKOM  MPOM3BOAUTCA B COOTBETCTBUM
C METOA0/I0TUEN.

Ha3BaHue nokasarensa: KO3pdumumeHT nesepugxa (bHaHCOBOro pbiyara).
®dopmyna:

JloCTynHBIN KanuTasl

CKOppeKTHpOBaHHAs CyMMa aKTHBOB U BHEGA/IAaHCOBBIX 0653aTE/bCTB

KommeHTapuin: [Ina pacyeta koadduumeHTa neBepuaxa AOCTYyMHbIA Kanutan He
YMEHbLUAETCA Ha BeAVYMHY MWHMMaNbHOro pasMepa ycTaBHoOro kanutana. CymMMa akTMBOB
n BHebanaHCcOBbIX 06f3aTeNbCTB  KOPPEKTUPYETCA COOTBETCTBEHHO KOPPEKTUPOBKAM,
NpPOBEeAEeHHbIM NPV pacyeTe AOCTYMHOro Kanutana.

JlukeudHocmeo
HasBaHue nokasatensa: KO3QPULMEHT TeKyLLen TMKBUAHOCTU.
®dopmyna:

JIATA + KpJlTa
TO6

rae:
JTATN — pacyeTHas BeIMUMHA NNKBUAHBIX aKTUBOB AN OLEHKM TEKYLLEN NNKBUAHOCTY;

Kp/ltn — pacuyeTHas BennMUMHa KPeAUTHBbIX JUHWA, OTKPbITbIX AN MOKPbITUA BPEMEHHbIX
pa3pbIBOB JIMKBUAHOCTW, UCNOAb3yeMas A1 OLEHKWN TeKyLLen IMKBUAHOCTY;

TO6 — pa3mep Tekywwmnx GUHAHCOBbIX 06A3aTeNbCTB, TO eCTb PUHAHCOBbIX 065A3aTeNbCTB CO
CPOKOM norawleHns MeHee roga. [log ¢uHaHCOBbIMM 06s3aTeNbCTBAMM  MOHMMAIOTCS
obs3aTeNnbCTBa, CBf3aHHble C 00S3aTeNbHOW WAM MNOTEHUMANbHOW BbIMAATOM JAEHEXHbIX
CPEeACTB, BKAKOUAs TeKyllMe U OTIOXEHHblE HaloroBble 00A3aTeNbCTBa, a TakXe pe3epB
He3apaboTaHHOW NpemMuu.

KommeHTapuii: Pazmep TekyLmMX GUHAHCOBbLIX 006A3aTENbCTB COOTBETCTBYET OTUYETHOCTM MO
MCOO (c yueToM pasHuLbl B onpeseneHnn TepMnHa «brHaHcoBble oba3atenbctBa» B MCOO
N HacTosALlen meTtoponorum). PacueTr pasmepa AMKBUAHbBIX aKTUBOB U KPEAUTHBIX JIMHUA AN
OLLeHKM TeKyLLen NMKBUAHOCTM MPOU3BOAMNTCA B COOTBETCTBUN C METOAO0TNEN.

HasBaHue noka3satens: KO3QPULMEHT ONTOCPOUYHOM TNKBULHOCT.

®dopmyna:
JIA
06
rae:
JIA — pa3mep NMKBUAHbIX aKTUBOB;
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06 — obwui pasmep PuUHaHCOBbLIX 0b6s3aTenbCTB. Mog dMHAHCOBLIMKU 0b6s3aTENBCTBAMM
MOHMMaroTCsl 0bs3aTeNbCTBa, CBSi3aHHble C 0653aTeNbHOW WAW MOTEHUMaNbHOW BbINAaTOM
AEHEXHbIX CPeACTB, BKItOUAs TeKyLMe U OTJIOXEHHble HaloroBble 06s3aTesIbCTBa, a Takxke
pe3epB He3apaboTaHHON NpemMum.

KommeHTtapuin: Obwnin pasmep ¢GrHaHCOBbIX 0653aTeNbCTB COOTBETCTBYET OTYETHOCTM MO
MCOO (c yueToM pasHuLbl B ONpeseneHnn TepMnHa «prHaHcoBble obssatenbctea» B MCOO
W B HacToslen wmeTtogonorun). Pacuer pa3mMepa JAVKBUAHBIX aKTUBOB MPOWU3BOAUTCA
B COOTBETCTBUW C METOA0/IOTUEN.
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OrpaH NYeHue OTBETCTBEHHOCTHU

(C) 2023

AHanuTtnyeckoe KpeantHoe PentuHroBoe AreHTcTBo (AkumoHepHoe obuectso), AKPA (AO)
MockBa, CagoBHMYeckas HabepexcHas, 4. 75

www.acra-ratings.ru

AHanutnyeckoe KpegutHoe PelitHroBoe AreHtctBo (AKPA) cosgaHo B 2015 rogy. AkumoHepamu AKPA saBnstotca 27 KpynHemwmx
KomnaHuin Poccum, npepctaBastolime GUHAHCOBBIA 1 KOPMOPATUBHBIA CeKTOpa, a YCTaBHbIN KanwTan coctaBaseT 6onee 3 mapa pyb.
OcHoBHas 3agava AKPA — npesocTtaB/ieHne Ka4eCTBEHHOrO PeUTMHIOBOro NPOAyKTa NoJib30BaTeNsM POCCUNCKOrO PENTUHTOBOTO PbIHKA.
Metogonorun n BHyTpeHHue gokymeHTbl AKPA pa3spabatbiBatoTcs B COOTBETCTBUMU C TpebOBaHWAMU POCCUIACKOrO 3akOHOAaTeNbCTBa
1 C YY4ETOM NyULUNX MUPOBBIX NMPaKTUK B PEUTUHIOBOM AeATENbHOCTU.

MpeacTaBneHHas MHGOpMaLMA, BKIKOYas, MOMUMO MPOYEro, KpeAuTHble M HeKpeAWTHble PeUTUHIY, GakTopbl PENTUHIOBOMN OLLEHKW,
noApobHble pesynbTaTbl KPEAWTHOTO aHanuMsa, MeTOAONOrMM, MOAENW, MPOrHO3bl, aHaAUTMYeckme 0630pbl M MaTepuanbl U WUHYHO
nHdopmaLmto, pasmelteHHyto Ha cante AKPA (ganee — VHpopmaLms), a Takxke nporpaMmmHoe obecrnevyeHune calita U MHble NMPUIOXKEHNS,
npeAHasHayeHbl AaA  WUCNOAb30BaHMA UCKIOUMTENbHO B  O3HaKOMUTENbHbIX Uenax. Hacrtoawasa VIHPopmauma He MoxeT
MOANPULIMPOBATLCA, BOCMPOU3BOAMTLCA, PACNPOCTPaHATLCA 06bIM CcnocoboM u B Nt06oV GOpMe HU MONHOCTbIO, HWM YaCTUYHO
B peKNaMHbIX MaTepuanax, B pamkax MepornpuaTuii No CBA3AM C OBLLeCTBEHHOCTbIO, B CBOZKAaX HOBOCTEN, B KOMMeEPYECKUX MaTepuanax
nnn otTyetax 6e3 NpeaBapuUTENbHOrO NMUCbMEHHOro cornacusa co ctopoHbl AKPA 1 cCbinky Ha MCTOYHMK. Vicnonb3oBaHne ViHpopmaLimm
B HapyLUeHWe yKa3aHHbIX TPeboBaHUM 1 B HE3aKOHHBIX Liensx 3anpeLyeHo.

KpeautHble peiituHrn AKPA oTtpaxatoT MHeHre AKPA OTHOCUTE/IbHO CMOCOBHOCTA PEUTUHIYEMOTO AWLA UCMOMHATL MPUHATbIE Ha cebs
duHaHCOBble 0653aTeIbCTBA MM OTHOCUTEIBHO KPEAWUTHOTO PYCKa OTAE/bHBIX GYHAHCOBbIX 0653aTe/IbCTB Y UHCTPYMEHTOB PENTUHIYEMOTO
VL@ Ha MOMEHT ONy6ANKOBaHWS COOTBETCTBYOLW el VIHpopmaLumu.

HexpeauntHble peintrHrn AKPA otpaxkatoT MHeHne AKPA 0 HEeKOTOPbIX HEKPEAWTHbBIX pUCKax, MPUHUMaeMbIX Ha cebs 3aMHTepecoBaHHbIMM
NLAMU NPU B3aUMOAENCTBMN C PENTUHTYEMbIM JINLLOM.

MpvicBavBaeMble KpPeAWTHbIE W HEKPEAUTHble PEUTUHIN OTPaXkatoT BCHO OTHOCALLYHOCA K PENTUHTYEMOMY /ULy W HaxoAALLytocs
B pacrnopsaxxeHun AKPA cyliiecTBeHHYHO MHPOPMaLMIO (BKIFOUYaa MHPOPMALIMIO, MONYUEHHYHO OT TPETbUX /L), Ka4eCTBO U JOCTOBEPHOCTb
kotopoin AKPA couno Hagnexawmmu. AKPA He HeceT OTBETCTBEHHOCTU 3a AOCTOBEPHOCTb MHOOPMaLUW, NPesoCTaBAEHHON KINeHTaMu
WM CBA3AHHbIMW TpeTbMK cTopoHamun. AKPA He ocyllecTBASET ayAuTa WM VHOW MPOBEPKW MPEeACTaBNEHHbIX JaHHbIX U He HeceT
OTBETCTBEHHOCTU 3@ WX TOYHOCTb W MosHOTy. AKPA MpoBOAWT PEWTUHIOBbLIA aHaAM3 MNpPeACTaBAEHHON KaneHTamu WHbOopMaLmm
C VCMONb30BaHVEM COBCTBEHHBIX METOAONOTMIA. TeKCTbl YTBEPXKAEHHbBIX METOAONOTUIA AOCTYMHbI Ha caite AKPA no agpecy: www.acra-
ratings.ru/criteria.

EAVHCTBEHHBIM MCTOYHMKOM, OTpaXkaloWMM akTyanbHyro VHpopmauwuio, B TOM uUMCNe O KPEAWUTHbIX U HEKPEeAUTHLIX PerTuHrax,
npucsamsaembix AKPA, aBnsetca opuLmanbHbiin nHTepHeT-canT AKPA — www.acra-ratings.ru. ViHgopmaLua npesctaBaseTcs Ha ycnoBum
«KakK eCTb».

I/IHd)opMau,vm AOJ/DKHa paccMaTpuBaTtbCa MoJib30BaTeNAMUN NCKNHUYNUTENbHO Kak MHEeHWe AKPA 1 He sBAsieTCa COBETOM, peKOMeHAaLl'I/IeI‘/‘I,
npeanoXeHnem nokynatb, Aep>KaTb AV NpoAaBaTb LieHHbIe 6yMar|/1 Wan nrobble q)I/IHaHCOBbIe WHCTPYMEHTHI, o¢epT0|71 nnn peKnaMoM.

AKPA, ero paboTHuku, a Takxke adppuamposaHHble ¢ AKPA nvua (sanee — Croporbl AKPA) He nNpeaocTaBAAatOT HUKaKOW BblpaXKeHHOW
B Kakol-1mbo ¢popme uaM KakuM-Anbo obpasom HenocpescTBEHHOW WAU MOApa3yMeBaeMOl rapaHTUM B OTHOLUEHUM TOYHOCTMY,
CBOEBPEMEHHOCTM, MOJHOTbLI AN NPUrOAHOCTU VIHpopMaLMK AN MPUHATUA MHBECTULIMOHHBIX MU KaknX-AMbo MHbIX pelueHnii. AKPA He
BbINONHAET QYHKL KN GuayLmapus, ayantopa, MHBECTULIMOHHOIO AN GUHAHCOBOrO KOHCYAbTaHTa. IHpopMaLma JoaXHa pacleHnBaThCs
UCKNFOYNTENBHO KakK OAUH M3 (GaKTOPOB, BAUAIOWMX Ha WHBECTULIMOHHOE WM MHOe BU3Hec-peLleHue, NMpUHUMaeMoe obbIM NULLOM,
ncnonb3yrowym ee. Kaxaomy 13 Takmx uL, HeobxoAnMMO NpoBecTn coBCTBEHHOE UCCaef0BaHUE 1 JaTb COBCTBEHHYH OLIEHKY YYacTHIKY
PUHAHCOBOrO PbIHKA, a TakXXe SMUTEHTY U ero JONroBbIM 06A3aTeNbCTBaM, KOTOPbIE MOTYT pacCMaTPUBaTLCA B KauecTBe obbekTa NoKynKuy,
npogaxw wan BnageHwa. Monb3osatesm VIHpopmaumm AOMKHbI MPUHUMATL PELUEHUA CaMOCTOATENbHO, MpuBAekas COBCTBEHHbIX
He3aBUCUMbIX KOHCY/IbTAHTOB, €C/IN COUTYT 3TO HEOOXOANMbIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTU 3a Ntobble AENCTBWS, COBEPLUEHHbIE MOJb30BATENAMMU Ha OCHOBe AaHHON VHdopmauum.
CropoHbl AKPA HW Mpu Kaknx 06CTOATENbCTBAX HE HecyT OTBETCTBEHHOCTW 3a Nt0Oble MpsMble, KOCBEHHblE WU ClyyaliHble YObITKM
N U34EP>KKM, BO3HVKLLVE Y MONb30BaTE/IEN B CBA3W C MHTEPNPETALUAMY, BbIBOAAMU, PEKOMEHAALMAMMU U HBIMU AeACTBUAMUN TPETUX JINL,
NPSMO UM KOCBEHHO CBA3aHHBIMU C Takow MHPOpMaLMEN.

VHdopmauwmsa, npepoctaBnsemas AKPA, akTyanbHa Ha AaTy MOArOTOBKM W OMyOAMKOBaHMA MaTepuasoB M MOXeT n3MeHaTbcs AKPA
B AanbHenweM. AKPA He 0643aHO OBHOBAATb, U3MEHATb, AOMOHATL VIHGOPMaL Mo v yBeAOMAATL KOro-1Mbo 06 3TOM, ec/in 3To He 6bi1o
3adMKCMPOBAHO OTAE/bHO B MUCbMEHHOM COI/IaLLEHMIN UK He TpebyeTcs B COOTBETCTBMM C 3aKOHOAATeNbCTBOM Poccuiickor Pegepauimn.

AKPA He oka3sbiBaeT KOHCyNbTauMoOHHbIX ycayr. AKPA MO>XeT oOkasblBaTb AOMOAHUTENbHbIE YCAYTW, €CAn 3TO He co3jaeT KOH(AMKTa
MHTEPECOB C PENTUHIOBON AEeATEIbHOCTbIO.

AKPA 1 ero paboTHVKV MpesnprHYMAatOT BCe pasyMHble Mepbl A5 3aluTbl BCEN UMEIOLLENCA B UX PACMOPAXEHUN KOHOUAEHLMANbHON
W/ VHOW CyLLLECTBEHHOWN Henyb6anYHON MHPOPMaLMM OT MOLLUEHHNYECKUX AENCTBUI, KpaXkn, HempaBoOMepPHOro MCMoNb30BaHUA WK
HernpeaHamepeHHoOro packpbiTna. AKPA obecneunBaet 3awuty KoHdGUgEHUMaNbHOM MHGOPMALMK, MONYUYeHHON B MpoLecce AesTeNbHOCTY,
B COOTBETCTBMM C TpeboBaHMAMU 3akoHOAaTenbcTBa Poccuitickon Geaepauum.


http://www.acra-ratings.ru/

