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1 O6hacTb npUMEHEeHHUA METOAOAOrUH

[aHHaa meTogonorma AHanmTtmnueckoro KpeantHoro PentuHrosoro AreHTcTtBa (ganee — AKPA,
AreHTCTBO) onpezenseT KpPUTepPUN OLEHKN KPEAUTOCNOCOOHOCTU CTPaxoBblX OpraHm3auumi
(B TOM umMcne NepecTpaxoBOYHbIX OpraHuM3aLmii), NOAYUYMBLUMX NULLEH3NM HA OCYLLECTBAEHME
COOTBETCTBYHOLLErO BUAA CTPAXOBOW AEATENbHOCTU B YCTAaHOB/JEHHOM 3aKOHOZATe/NbCTBOM
Poccurickon ®epepaumnm nopaske. MNpu 3TOM METOA0N0TNA HE PacnpOCTPaHAETCA Ha:

e (TpaxoBble OpraHu3auuy, CyLWeCTBEHHOW JoNen [eATEeNbHOCTM KOTOPbIX ABAAETCS
CTpaxoBaHWe NpPeAnpPUHUMATENbCKUX PUCKOB, CBA3aHHbIX C BOSHUKHOBEHMEM YObITKOB
OT MpeAnpVHMMATENbCKOW AEeATeNbHOCTU W3-3a HapyLlleHusa cBoux 0653aTenbCcTB
KOHTpareHTaMu npeanpuHUMaTens;

e CTpPaxoBble MEeAULUMHCKME OpraHu3aunuy, MNPeuMyLLECTBEHHOW JONEN [eATeNbHOCTU
KOTOpbIX fABAAETCA 06sA3aTelbHOE MeANLIMHCKOE CTPaxoBaHMe;

L] O6I.Ll,eCTBa B3aUMHOTIO CTpaxoBaHWUA.

Mpu3HaHMe JOAM [AEeATENbHOCTU CYLLEeCTBEHHOW WAM MPEeUMYLLECTBEHHOMW OCYyLLEeCTBAAET
AreHTCTBO.

[laHHas  MeToZOoNOrNS  WAM  ee  3JeMEeHTbl  MOryT  MNPUMEHATbCA  NPU  OLEHKe
KPeaMTOCMOCOBHOCTU WHbIX OpraHuM3auuii B 4YacT  OCYLLECTBASIEMON VMW CTPaxoBOW
AEeATeNbHOCTU AN AeATENIbHOCTA, MO 3KOHOMUYECKOM CyTN aHaOTMUYHON CTPaxXOBOW.

Echnm opraHvsauma MmeeT 3HAUUTENbHYHO OO MHBECTUUMWA B 6GaHKOBCKWE, NN3UHIOBbIE
N Apyrve KOMMnaHum, Npu oLLeHKe Takux MHBECTULMIA MOXKET AOMONHUTENbHO NPUMEHATHCA PAS
NpoYMX METOAONOMMN B 3aBUCUMOCTM OT oOTpacneBor npuHaanexHoctn. AKPA moxeT
NPUMEHATb U Apyrve cneumanm3vpoBaHHble METOAONOMNN, eCIN OHWU CrocobCTBYOT Honee
TOUHOW OLLeHKe HEOBXOAMMBbIX PENTUHIOBLIX GaKTOPOB.

HacTtoswas mMeToZoNOorMa MpUMEHSAETCA Ha MOCTOSAHHOW OCHOBE A0 YTBEPXAEHWS HOBOW
pesakuum metogonornvyeckmum kommrtetom AKPA.

MNepecMoTp KPeAUTHbIX PENTUHIOB, MPUCBOEHHbIX MO AaHHOW METOAONOMNN, OCYLLECTBASETCA
B cooTBeTcTBMM C TpeboBaHuamn PepepanbHoro 3akoHa ot 13.07.2015 N 222-03
«O peATenbHOCTN KPeAUTHbIX PEUTUHIOBbLIX areHTCTB B Poccuickon Pegepaumm, o BHECEHUM
n3meHeHns B cTatbto 76.1 ®epepanbHoro 3akoHa "O LleHTpanbHOM 6aHke Poccuickomn
®epepaummn (baHke Poccuun)" ¥ nNpu3HaHWUM YTPATUBLUMMWU CWUAY OTAE/bHbIX MONOXEHMWM
3aKoHoAaTeNbHbIX akToB Poccuinckon depepaumm», a TakXKe COMMaCHO BHYTPEHHUM
nokymeHtam AKPA, HO He no3gHee OAHOro KaneHAApHOro roga C JaTbl MNOCNeAHEero
PENTUHIOBOTO AENCTBUA.

B uenax noaaepxaHua MeToAONOrMM B akTyanbHOM coctosaHum AKPA ocywecteaset
nepecMoTp N N3MEHEHME JaHHOW METOA0N0IMM MO CAeAYHOLWMM NPUYMHAM:

e OTCTYNJEHME OT HaCTOsALLLEN METOAONOTNIN Boslee Tpex pas 3a KBapTaa Npw BbIMOJHEHNM
PEVUTUHTOBbIX AEVUCTBUI B COOTBETCTBMM C AaHHOW METOAO/OTNelN;

. HeO6XO,£I,VIMOCTb nepecMoTpa Ha OCHOBaAHUK Pe3y/ibTaTOB MOHUTOPUHIaA NpMMeHeHUA
MGTO,CI,OJ]OI'VIVI, npoBOANMOro COTpyagHNKamMm MGTOAOJ’IOFI/IHGCKOVI rpynnbl;
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* BbIIB/IeHNE HeCOOTBeTCTBUA TpeboBaHnaM PegepanbHoro 3akoHa ot 13.07.2015 N 222-
®3 «O peATenbHOCTN KPeAUTHbIX PEUTUHIOBbLIX areHTCcTB B Poccuiickon ®eapepaumm, o
BHECEHUM U3MeHeHUusA B cTaTtbto 76.1 ®esepanbHoro 3akoHa "O LeHTpanbHOM HaHke
Poccuiickon ®epepaumnm (baHke Poccum)” n NnpusHaHUM yTpaTUBLUMMU CUAY OTAENbHbIX
NOJIOXKEHWNI 3aKOHOAaTeNbHbIX akToB Poccuiickon Pesepaumnm»;

e 3aMpoc O HeMeA/IEHHOM NEPEeCMOTPe METOAONOTUN CO CTOPOHbI CYXXObl KOMMIAEHC-
KOHTPOAS.

He no3agHee oAHOro kaneHAapHoOro roga C AaTbl MOC/AEAHEro nNepecMoTpa JaHHOW
metogonornn AKPA nposBoguT ee nepecMoTp B COOTBETCTBUW CO CBOMMMU BHYTPEHHUMMU
AOKyMeHTaMu. B pe3synbTate nepecmotpa B MeTOA0NOMMIO MOTYT ObiTb BHECEHbI M3MEHEHUA
NN OHA MOXET OCTaTbCA 6e3 M3MEHEeHUN.

Mpw 06Hapy>XeHUn B AaHHOW METOAON0TrMM OLNBOK, KOTOPbIE MOBAUAAN UAN MOTYT NOBAUATD
Ha KpeauTHble PEVTUHTU WU/WAN NPOrHO3bl MO KpeauTHbIM peunTuHram, AKPA nposogut ee
aHaNM3 1 NepecMoTp B COOTBETCTBMU C ycTaHOBAeHHbIMYK B AKPA npoueaypamu. VMiIHbopmauma
O [AaHHbIX AEWUCTBMAX W HOBas BepCUs MeTOoAo/N0rMM HanpasaatoTca B baHk Poccum
B YyCTaHoBiAeHHOM baHkom Poccun nopsagke. Ecan BbisiBAEHHble OWWOKN METOAO0NOrMM
OKa3blBalOT B/MAHME Ha MNPUCBOEHHble paHee KpeauTHble pentuHry, AKPA packpbiBaet
AaHHYy0 nHGopMaLnto Ha oduLManbHOM caTe No agpecy www.acra-ratings.ru.

Ecan nnaHvpyembie n3MeHeHNs JaHHOW MEeTOA010TUN ABAAKOTCA CyLLEeCTBEHHBIMW (Hanpumep,
N3MeHeHne oTAeNbHbIX GaKTOPOB W TeKCTa MEeTOA0N0rMM) N OKasblBatOT MAN MOTYT OKa3aTb
BAVAHME Ha AENCTBYOLLNE KpeauTHble penTuHrn, AKPA:

1) Hanpaenser B baHk Poccuu, a Takxe pa3melLaeT Ha CBOeM OdULMANBHOM CanlTe Mo
ajpecy www.acra-ratings.ru nHGopmMauuto 0 NAaHNPYEMbIX U3MEHEHNAX MPUMEHAEMOM
METOZONOMMN C YKazaHWeM NPUUYNH 1 NOCNEACTBUIM TaKUX U3MEHEHWUI, B TOM YncCae ANs
KPEAMTHbIX PENTUHIOB, MPUCBOEHHbIX B COOTBETCTBMM C AaHHOW METOA0/OrNeN;

2) He no3AHee LWeCTU MecsALeB CO [JHA W3MEHEHUA MPUMEHSEMON METOLONOTUN
OCyLLLeCTBAAET MEePCNeKTUBHbIA W PETPOCNEKTUBHbIA aHaNn3 CBf3aHHbIX C 3TUM
BO3MOXHbIX U3MEHEHNN PENTUHTOBBIX OLEHOK, MPUCBOEHHbIX B COOTBETCTBUM C ;@aHHOM
MeTo00rnew;

3) B CpPOK He Mo3jHee LIeCT MecALEeB CO AHA U3MEHEHUA NPUMEHAEMOW MEeTOLONOTUN
OCyLLLeCTBAAET NEPEeCcMOTP KPeAUTHbIX PENTUMHIOB, €CAN MO pe3y/abTaTaM CAeNaHHOM
OLLeHKM BblfiBIeHa HEOBXOAMMOCTb UX NepecMoTpa.
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2 WcTouHMKM HHPOpMALMH, UCNOAB3YEeMble NPU NMPUCBOEHUM
KPEAWUTHOIro peMTHHra

OcHoBHOWM NCTOYHNK nHbopmaummn npv npoBeaeHnn PEVTUHTOBOTO
aHanM3a — ayaMpoBaHHas OTYETHOCTb penTuHryemoro amuya no MCOO wam US GAAP
(BKNKOYAA 3aKArOYeHMe ayautopa W NpUMeYaHums K OTYETHOCTM) 3a TpU NOCAeAHMUX
3aBepmBLINXCA GMHAHCOBbIX roga. Ecam opraHusaums coctaBafeT otyeTHOCTb No MCOO nan
US GAAP Ha «kBapTanbHOW W/UAM MONYrofOBOM OCHOBE, OHa TakXe WCnoab3yeTca
B PEMTMHIOBOM aHanu3e.

Momumo 3toro, npu npuceoeHnn pentuHra AKPA ncnonb3yet Takme MCTOUHUKM MHGOopMaumm:

e dopmbl Byxrantepckon (GMHaHCOBOW) OTYETHOCTU M OTYETHOCTM B MOpsAAKe Haa3opa
CTPaXOBLLMKOB;

® yupeauTe/bHble JOKYMEHTbI OpraHm3aumy;

* VHAVBMAyaNbHasA aHKeTa PeNTMHIYeMOro avua, 3anoiHeHHas no popme AreHTCTBa;
e OTYeTbl CMEeLManmM3MpPoOBaHHOrO Aeno3untapusa 06 akTMBax PENTUHIYEMOTO NNLLa;

e aKTyapHble 3aKNHOYEHUS;

e eXeKBapTa/ibHble OTUYETbl IMUTEHTA (MPY HaNNYUW);

® 3SMWCCMOHHbIE AOKYMEHTbl MO OTAENbHbIM BbIMyCKaM LIeHHbIX Bymar pevTUHryemoro
avga (Npy Hannuum);

e BHYTPEHHWE JOKYMEHTbl, Onpejenstolme naaH pasBUTUA PENTUHIYEMOro aunLa,
BKAtOYas GMHAHCOBbIN NMPOrHO3;

e BHYTPEHHMEe [JOKYMEHTbI, yCTaHaB/MBalOLWMe MpaBuia OpPraHW3auum BHYTPEHHEro
KOHTPOAA, BKAKOYAA aKTyapHYH QYHKLUMIO;

e OTKPbITble NCTOUHUKM (CMW);

e [aHHble, TMOJyYeHHble B XOAe PEWTUHIOBOW BCTpPeYM C MpeacTaBUTeNaMM
PEUTUHTYEMOTO ANLa;

® UHble JaHHble, ABAAIOWMECA, MO MHEHUIO AreHTCTBa, CyLLLeCTBEHHbIMU A9 NPOBEAEHNSA
PEUTUHTOBOrO aHanu3a.

B cnyyae HepgocTaToOuHOCTM MHOPMaLUn ana npumMmeHeHna metogonorum AKPA oTkasbiBaeTcs
OT MNPWUCBOEHUA KPEAWUTHOrO pelTuHra. lNpu BbIABAEHUM HEAOCTaTOMHOCTM WMCTOYHWMKOB
NHbOpPMaLMn ANA NOAAEPXKaHUA CyLLlecTByroLWero kpeamtHoro pentmnHra AKPA ocywecteaseT
OT3bIB KPEAUTHOTO PEVNTUHTA, MPX 3TOM ApYyrune AeCTBUA B OTHOLWEHMW AAaHHOTO PEUTUHTa He
npeanpuHMMatoTca. VIHpopmauma O MpeanpuHATBIX AENCTBUMAX HAXOAWUT CBOE OTpakeHue
B Ny6/MKaunm peuTMHroBOro AeNCTBUA MO PENTUHIYEMOMY JNLLY.
[loctaToyHOCTb MHOPMaLMK OnpeaensieTcd BO3MOXHOCTbIO MPOBEAEHUS PENTMHIOBOTO

aHa/sM3a B COOTBETCTBUM C 0BWMMK npuHUmMnammn peruTtnHrosoro npouecca AKPA. B uucno
OCHOBHbIX KpUTEPUEB J0CTAaTOYHOCTU MHDOPMaLNK BXOAAT:

e obecneyeHne BO3MOXHOCTM OCYLLECTBNEHNA KOAMYECTBEHHOTO W KauyeCTBEHHOrO
aHann3a GUHAHCOBO-XO3ANCTBEHHOW AeATeNIbHOCTU PENTUHIYEMOTO NNLLA;

e obecneyeHre BO3MOXHOCTW aHa/iM3a BHELWHWX W BHYTPEHHWX GakTopoB purCKa,
CNOCOBHBIX MOBANATL HA KPEANTOCMOCOBHOCTL PENTUHTYEMOTO NNL3;

e obecneyeHne BO3MOXHOCTM CPaBHUTENbHOIO aHa/iM3a C CONOCTaBMMbIMU ObbekTamu
peunTuHra.
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3 Kpatkuu 0630p CTPYKTYpbl PEUTUHIOBOro aHaAU3a

PenTnHrosas oueHka 6asnpyeTtca Ha cOYeTaHWM OLEHKM COBCTBEHHOW KPeanToCnocobHOCTH
(OCK) penTMHryemoro avua W AOMOJAHUTENbHbIX BHEWHMX (akTopoB, Kak MpaBuio,
HEeNMOAKOHTPO/IbHbIX OpPraHu3aLlmm.

OueHka COBCTBEHHOW KPeAUTOCNOCOOHOCTU PEUTUMHIYEMOro auua onpegensercs Ha 6ase
CNefyroLmnX KAKYeBbIX GakTOpPOB:

e oueHKka HBusHec-npoduasa, OTpaxarowas KayecTBO BHELUHEW Cpeabl, MONOXEeHWEe Ha
pbIHKE, ONepaunoHHbIe NoKasaTeny;

e oueHKa PUHaHCOBOro npodunsa, oTpaxarowas AOCTaTOYHOCTb KanuTana, IMKBUAHOCTb
N KayecTBO aKTMBOB;

e oueHKa Npoduns MeHeaXXMeHTa (OLeHKa KayecTBa yNpaBaeHNs), OTpaXxatowas OLeHKy
cTpaTerMm 1 MeHe>KMEHTa, KayecTBa MpPOLLEeCCOB, BKAKOYas YyrnpaB/ieHMe puckamu
1 KOpnopaTMBHOE yrpaB/eHue.

B oTaenbHbIX Cayyasx MOMUMO yKa3aHHbIX Bbllle XapakTepucTuk MOryT CyLLecTBOBaTb MHble
dakTopbl MAM 0cobble cMTyaumK, OkasbliBatOLMe BAUSAHWE Ha KPeAUTOCNOCOOHOCTb. B 3TOM
cnyyae AreHTCTBO MOXKET OCYLLLeCTBUTb JonosiHUmMeneHsie koppekmuposku OCK.

MpyumeHeHne AONOJIHUTENbHbIX KOPPEKTUPOBOK. B 6o/bLUMHCTBE C/iyyaeB pPeUTUHT
CTPaxOBOM OpraHMsauumM J0 Yy4yeTa BHELWHeW MOAAEPXKM He OTANYAeTCs OT OLEHKM
cobcTBEHHOW  KpeauTocrnocobHoctn. Bmecte ¢ 1em AKPA ponyckaeT CyliecTBOBaHMe
OTAENbHbIX C/ly4YaeB, B paMKax KOTOPbIX MPUCYTCTBYHOT GaKTOpPbl, HE YUYTEHHbIE HU B O4HOM Y3
KOMMOHEHTOB peuTuUHra (caydam onepauyoHHOM TpaHcHOpMaL MM, 3HAUUTENBHO NyYLLWK
bVHAHCOBBIN NPOGUAb MO OTHOLLEHUWIO K KOHKYPEHTHOW rpynmne, 0ocCObeHHOCTN pervoHa u np.).
B nosobHbIX cnyyasx no pelleHuto pernTuHroBoro kommuteta OCK noanexumT KoppekTUpOBKe.
Bosnee getanbHoe onmcaHve nogxofa AreHTCTBa K KOPpPeKTMpPOBKaM MpuBeAEHO B pasjese
«[lononHUTeNbHbIE KOPPEKTUPOBKM».

YueT BHewHel nogaepXXku. B 3aBMCMMOCTM OT CTPYKTYpbl COBCTBEHHOCTM PENTUHIYEMOTO
nnua AreHTCTBOM MOXKeT BbiTb NpUHATO pelueHne o gobasneHnm k OCK (BbiuntaHum ot OCK)
AOMONHUTENbHBIX CTYMEeHEeW AN yyeTa HaANumsa/OTCYTCTBUS MOAAEPXKKW OT TPYMMbl UM
rocysapcrea. bonee petanbHO nogaxoa AreHTCTBa K y4yeTy BHELWHEW MOAAEPXXKW OmnuvcaH
B COOTBETCTBYHOLLEN MeTogonorMn (MeTosonorns aHanmsa penTMHIyeMblX 1L, CBA3AHHbIX C
rocyapCTBOM WAV FPymnrnou).

OnpegeneHve ¢puHanbHOro perTuHra. Npu oTCyTCTBMM PaAKTOPOB BHELUHEN MOAAEP>KKM
dUHANbHBIM KPEAWTHBIM PEUTUHTOM PEUTUHIYEMOTO /ML MO HaLMOHAIbHOW LUKaae ABAseTCA
ypoBeHb OCK nocne koppektmpoBok. [pu Hannuum ¢akTopoB noaAepXkn GUHaNbHbIN
PenTHr onpejensetca Ha oOcHoBaHUM ypoBHA OCK nocne KOppekTUPOBOK C Y4eTOM
noAAepP>KKM OT rPynnbl UAN roCyAapcTBa.

B3anmocBsA3b GUHANBHOTO KPEAUTHOTO perTMHra U GakTOpOB BHELIHEN MNOAJLEPKKM
NpoAeMOHCTpUpoBaHa Ha PucyHke 1:
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PucyHok 1. CTpyKTypa peATUHIOBOro aHaiu3a

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

BHewmHAA
noaaepKa

KpeaWUTHbIN PEUTUHT

NcTtouHuk: AKPA

4 OnpepeneHUe OLEHKU COOCTBEHHOU KPeAUTOCNOoCOO6HOCTH

OCK c TOYHOCTbIO A0 PEUTUHIOBOW KaTeropum pOpMUPYeTCs Ha OCHOBE KOJNNUYECTBEHHOM
mepbl — uTtoroBon OCK pentuHryemoro nauvua B Hannax ot 1 go 6 (ganee — wutoroBas
OoLeHKa) — B cooTBeTCTBUKM ¢ Tabanuen 1.

Ecam ntoroBas oueHka NpubamdKaeTca K rpaHuLe Mexay AByMSA Avana3zoHamu, YKa3aHHbIMU
B Tabanue 1, BbIGOP AMana3oHa NPOM3BOANTCA € yyeTom oxungaHuii AKPA B OTHOLLEHUN ee
AVHAMUKK Ha ropu3oHTe 12-18 mecaues.

AHaNOrNYHbIN noaxoa NcnoJib3yeTca Anda OCTajJibHbIX nokasarenemn (OLI,eHOK) MEeTOo40/10TUN.

Ta6auua 1. OueHka co6cTBEHHOW KpeaUTocnoco6HoCTH

PelimuH20eas kamezopus HYimozoeas oyeHka e 6annax ‘
aaa—aa 1-2
a 2-3
bbb 34
bb 4-5
b—c 5-6

NcTtouHuk: AKPA

OnpegeneHve OCK BHYTpY peUTUHIOBOW KaTeropmm (C MOMOLLbIO MOAMDUKATOPOB «+» N «—»),
a TakXXe MPUCBOEHME BbICLLIEN KaTeropun (aaa) MW KaTeropuu C BbICOKOW OTHOCUTE/IbHOW
BEPOATHOCTLIO AedonTa (ccc, cC, C) onpeaensercsa B 3aBMCMMOCTU OT:

e 6/M30CTV UTOTOBOW OLLEHKM K FpaHuMLLIaM AnanasoHos B Tabavue 1;

e TPEHZOB M3MeHeHMA GaKTOPOB, ONPeAENSOLLMX KPeanToCnocobHOCTb OpraHm3aLny;
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e (COMOCTaB/lIeHNA TMoOKasaTenen U1  KayeCTBEHHbIX XapaKTepuUCTUK  OpraHusauuu
C aHaNOTMYHbIMW MOKa3aTeNAMU APYrnX OpraHu3aunin, HaXOAALUMXCA B TOW Xe WAn
COCeAHVNX PENTUHIOBBIX KaTeropumsaXx.

OkoHuaTtenbHoe pelleHne no OCK npuHumaeTca AreHTCTBOM C y4eTOM MHEHWUSi aHaIMTUKOB
O NMOJHOWN WA YaCTUYHOW NPUMEHUMOCTU METOAONOMMN K KOHKPETHOMY OOBEKTY PEUTUHTA.

,ﬂ,J'IFI q)OpMI/IpOBaHI/Iﬂ NTOroBou OLL€HKN NCNOob3yeTca No3TanHbIN noaxoa, OMUCaHHbIN HUXKe.

OueHkn xapakTepuctuk 6nsHeca 06bEAMHAIOTCA B MHTErpasbHyt0 OueHKy busHec-npodpuns,
a OLEeHKWN xapakTepnCcTnkK GMHAHCOBOrO COCTOAHUSA — B MHTErpasbHyH OLEeHKY GUHaHCOBOrO
npoduna. [aHHble dakTopbl (bu3Hec-npoduab N GMHAHCOBLIM NPOdUIb) OLEHMBAKOTCA MO
WwectnbannbHoOM wkane, rae 1 6ann COOTBETCTBYET /yyllen OLeHKe, a 6 6annoB — XyALlen.
C yyeTOM ycCpeaHEeHUM WM MPOMEXYTOUHbIX CUTyaLMW OLEHKW MOTYT MPUHUMAaTb APOOHble
3HaueHuns B MHTepBase oT 1 go 6. OueHkN GaKTOPOB MpPeAcTaBAAOT cOBON KOMOUHaALMIO
pe3yabTaToOB Ka4eCTBEHHOrO U KOANYECTBEHHOIO aHaan3a, NPOBOAMMOrO Ha OCHOBE MpaBuJ,
OMMCaHHbIX B METOAONOTMN.

Ana TMNMYHOW opraHM3auuK, cTabuabHO paboTarolen Ha PbiHKE U MMEHLLEN YyCToNUYMBOE
d1HaHCOBOE MONOXEHWNe, NHTErpabHble OLeHKM busHec-npoduna n dpruHaHcosoro npodunsa
He [O/KHbl CyLEeCTBEHHO pPacXOAUTbCA, MOCKONbKY Ob6e OLEeHKW ABAAKTCA CAeAcTBUEM
cTpaTerMm 1 ynpaBaeHYecKux pelleHun meHepkmeHTta. AKPA octaBnseT 3a coboun npaso
M3MEHUTb YyKa3aHHble HWXEe OLEHKW BECOB BEPXHEW W HWXKHEW TrpaHuubl B Cay4dae
CyLLLeCTBEHHOTO (60/bLUE eANHNLbI) PACXOXKAEHUA MEXAY UHTErpaabHbIMUN OLEeHKaMn busHec-
npoduaa n GuHaHCOBOro Npoduns.

Ha ocHoBe mHTerpanbHbix OLleHOK Bu3Hec-npoduas n GuHaHcoBOoro npoduna onpesensercs
Aana3oH UTOTOBOW OLLEHKMW.

lpumep: Ecau uHmezpanbHas oyeHka busHec-npoguia pasHa 3,6, @ UHMe2pasbHas oyeHKa
¢puHaHcoso20 cocmosaHuAa pasHa 4,1, mo duana3oH umozoe8ou oyeHku cocmasasem om 3,6
(HUXHsAA epaHuya) 0o 4,1 (sepxHsasa epaHuya).

KauecTBO ynpaBaeHus oLeHMBaeTcs No natmbannbHon wkane oT 1 (BbICOKOe) Ao 5 (Hm3koe).
OueHka KayecTBa ynpaB/ieHWA onpejenseT Beca BepXHEW U HUXKHeW rpaHuvL, AnanasoHa
MTOTOBOW OLLEHKM, @ Tak)Ke MOXET OrpaHNUMBaTb UTOTOBYHO PEUTUHIOBYHO KaTeroputo.

Tabauua 2. OueHka kauecTBa ynpas/ieHUsA

OzpaHu4yeHue OCK

Kayecmeo ynpaenenus  Bec eepxHeli 2paHuysl Bec HuxHell 2paHuybI
ynp P P U P 4 (kamezopus)

Beicokoe 0,5 0,5 -
AzekBaTHOe 0,75 0,25 He BbllLe aa
Yp0BneTBOPUTENBHOE 1 0 He BbILLE aa
HeaoctatouHoe 1 0 He Bbilwe bb
Huzkoe 1 0 He Bblle b

NctouHuk: AKPA

Mpumep: Ecnu uHmezpaneHas oyeHka busHec-npoguis pasHa 3,6, a UHMe2pasbHAs OyeHKa
¢uHaHcogozo npoguns pasHa 4,1, mo npu adekeamHoOM kadecmee ynpaesieHUs UMo208as
oyeHka cocmasum:

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

4mo coomesemcmesyem kamezopuu bbb.
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B cnyuae ydosnemeopumenbHO20 uUlu HEOOCMAMOYHO20 Ka4yecmea ynpasjeHus umozoeas
oyeHka bydem onpedeneHa Ha yposHe 4,1, ymo coomeemcmayem kamezopuu bb.

B cnyyae Hu3ko20 kadecmesa ynpaeneHus kamezopua OCK 6ydem onpedeneHa Ha yposHe b.

4.1. BbusHec-npodpunb

OueHka busHec-npoduas GopMmMpyeTcs Ha OCHOBE aHaM3a Taknx cybdakTopos, Kak:
® KAuyecTBO BHELUHEW Cpeabl;
® OJIOXKEHWNE Ha PbIHKE;
e OrepauyVOHHble NokasaTenu.

Kaxkabln 13 Tpex cybdakTopoB OLLeHMBAETCA MO WecTMbannbHOM wkane ot 1 (ny4ywas oueHka)
8O0 6 (xyawas oueHka). PopMmpoBaHME WHTErpasbHOM OLIEHKM XapakTepucTuk OusHeca
NPOM3BOAMTCA Ha OCHOBE OLLEHOK MOJIOXEHMA Ha PbIHKE W OMNepauyOHHbIX MoKa3aTtenewn
B COOTBETCTBUM C Tabauuen 3.

Ta6bauua 3. OueHka 6usHec-npopuns

OuyeHKka onepayuoHHbIX OuyeHKa nosIo)KeHUs1 Ha pbiHKke (UanasoH)

nokaszameueli (duanasoH) 1-2 2-3 3-4 4-5 5-6
1-2 1-2 1-2 1-3 24 3-5
2-3 1-3 2-3 2-3 3-5 3-5
3-4 24 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

NctouHuk: AKPA

BHYTpM yKa3aHHbIX AMana3oHOB 3HauyeHue 6usHec-npoduns onpesenserca AreHTCTBOM
3KCNEPTHbIM MyTeM C YYE€TOM OLEHKW KauecTBa BHeELUHeW cpedbl, 6A1M30CTM K rpaHuLamM u
CPaBHUTE/NIbHOTO aHaiM3a XapakTepUCTMK OpraHu3aumMm C aHalOrM4YHbIMKU MoKa3aTensMm
APYrX OpraHn3aumi.

4.1.1. KauecTtBO BHeluHeW cpeabl

OLl,eHKa KauecTBa BHELUHEM cpeibl NpoBoAMTCA Ha OCHOBE OLEHKWU MNMepcnektmB U pUCKOB
pPa3nnyHbIX BUAOB CTanOBOI\/II 4eATeNbHOCTM  KOMMaHuKM, npwm 3TOM NPUMEHAKOTCA
KOPPEKTUPOBKN Ha YPOBEHb peFI/IOHa}'IbHOI\/JI KOHUEHTpauunun.

OTpenbHble CErMeHTbI CTPAXOBOW OTPACAU AN Liefel NpUMeHeHNs HacToswen Metogonormm
npeacraBaeHbl B Tabanue 4.
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Tabauua 4. OTaenbHble CerMeHTbl CTPaxoBOW OTpacaun

OnucaHue 8 coomeemcmeuu ¢ knaccudukayueli sudoe cmpaxoeaHusi

CeaveHm

e cmamucmuyeckux mabauyax banka Poccuu
CTpaxoBaHue >XU13HK CrpaxoBaHue XM13HW, NEHCMOHHOE CTpaxoBaHue
CtpaxoBaHue CTpaxoBaHMe OT HECUYACTHbIX CyYaeB 1 HonesHel

OT HeCYacCTHbIX Ciy4aeB

[o6poBosbHOe [,06pOBO/IbHOE MeAULIMHCKOE CTpaxoBaHWe
MeAMLMHCKOE CTpaxoBaHve

ABTOKaCKO CTpaxoBaHue CpeacTB Ha3eMHOro TpaHcnopTa (KpoMe CpescTB
>eNe3HOA0POXKHOTo TpaHcropTa)

CTpaxoBaHue nmyLLecTsa CrpaxoBaHuMe Npoyero MMyLLeCTBa tOpUANYECKNX AL, (He BKatOYaeT
HOPUANYECKUX L, CTpaxoBaHWe TPaHCMopTa U rPy30B, CEJIbCKOXO3SMCTBEHHOE CTPaxoBaHMe)
CTpaxoBaHue nmMyLLecTBa CTpaxoBaHuMe Npoyero MMyLLEeCTBa rpaxkaaH (He BKAKOUYaeT CTpaxoBaHue
rpaxaaH TpaHCnopTa 1 rpy30B, Ce/IbCKOX03ANCTBEHHOE CTPax0oBaHWE)

OCATO Obs3aTesibHOe CTpaxoBaHWe rpaXkAaHCKOM OTBETCTBEHHOCTM BAaZe/bLIEB

TPaHCMNOPTHbLIX CPeACTB

I'Ipoqvle BhAbl CTpaxoBaHMA BI/IAbI CTpaxoBaHUA, HE NonaBLKe B OCTa/ibHble CETMEHTbI

NctouHuk: AKPA, baHk Poccum

OugeHKa MNepcnekTMB M PUCKOB CTPAXOBOW AeATENbHOCTU — pe3ynbTaT KOJMYECTBEHHOrO
M KayeCTBEHHOrO aHann3a, MPOBOAMTCA Takas OLleHKa AN KaXAOro CerMeHTa OTAEeNbHO.
daKkTOpOM KONMYECTBEHHOIO aHaAuM3a fBAAETCA TEMM POCTa COOTBETCTBYHOLLErO CErmMeHTa
CTPaxoBOro pblHKa (B TOM uMC/ie B CPaBHEHUM C TeMMaMW POCTa 3KOHOMUKWA B LENOM)
B COOTBETCTBMW C Tabauuewn 5.

Ta61mu,a 4. OLI,EHKa nepcnekTuB N pUCKoOB MO CerMmeHTam CTanOBOVI oTpaciun

bazoeas oyeHka nepcnekmue

Temn pocma cmpaxoeoii npemuu no cezmeHmy U pUcKoe no cezMeHmMam cmpaxoeoui
ompacau

Temn pocTa CTpaxoBOM NPEeMUM 3HAUUTENILHO NPEBOCXOANT TEMIbI
pocTa 3KOHOMUKM

Temn PocCTa CTanOBOI\/’I npeMnm NnpuMepHO COOTBETCTBYET TEMMNaM
pocCTa 3KOHOMUKN

Temn PocCTa CTanOBOI\/’I npeMnm 3Ha4YnTENIbHO HIOKE TEMMNOB POCTa
3KOHOMMWKHN

NctouHumk: AKPA

TeMnbl pocTa CTPAxOBOW MPEMWUM MO CErMeHTaM CTPAxOBOM OTPACAM PaCcCUMTLIBAKOTCA Ha
OCHOBE CTaTUCTUYECKNX AaHHbIX baHka Poccun.

KauecTBeHHbI aHanM3 OCHOBaH Ha JOCTYMHOW WHPOPMauUUM B OTHOLUEHUN Pa3ANYHbIX
B3aMMOCBA3aHHbIX BHELWHMX GakTopoB, OKa3blBAKOWMX BAMAHME HA  [AeATeNbHOCTb
opraHu3saLmu, BKatoyas, MOMMMO NPOoYero, cieaytoLume:
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® KayecTBO pery/JiMpoBaHVA U CaMOpPEeryiMpoBaHnA CTPaxoBOW OTpacaw;

e [eNCTBUS perynsatopa B OTHOLIEHWMM YUYACTHUKOB CTPAxXOBOrO pPblHKA, B TOM 4uCae
OXWNAAEMbIE;

e cyaebHas npakTMka B OTHOLLEHMMW YYaCTHUKOB CTPaxOBOrO PbIHKa;

® YpOBEHb YOLITOYHOCTN U LLEHOBOWM KOHKYPEHLMUN B CETMEHTE CTPAaXOBOrO PbIHKa;
e HaHKPOTCTBa YYaCTHUKOB PbIHKa;

e coobLleHnA CpeacTB MaccoBOW MHPOPMaLMKN NO CTPAaXOBOMY PbIHKY.

Ecam  Takme daktopbl, no  MHeHuro AKPA, oOka3biBaloT 3HauMmoOe BAWSAHWE  Ha
KPeANTOCNOCOBHOCTb CTPaxoBbIX OpraHu3auuu, AreHTCTBO OcCTaBaseT 3a cobon npaso
CKOPPEeKTMPOBaTb OLLEHKY NepCrneKkTB 1 PUCKOB CErMeHTa CTPaxoBOro pbiHKa B Npejenax AByX
cTyneHeu ot 6a30BOWN OLEHKMN.

OueHka KayecTBa BHELUHeW Cpejbl CTPaxOBOW OpraHWsauuyM  paccuynTbiBaeTcsa  Kak
cpefHeB3BeLleHHas No o6bemMaM CTPaxOBOM NPEMUM OLLEHKA PUCKOB M NEPCMNEKTUB CETMEHTOB
CTPaxoBOro PbIHKA, B KOTOPbIX AaHHasA OpraHmn3aumns npucyTcTByerT.

Mpy HannuMn pervoHanbHOM KOHLeHTpauum (ecam cebiwe 50% COBOKYNHOro obbema
CTPaxoBbIX COOPOB MPUXOAMTCA Ha OAWH PErvOH WAN OrpPaHUYEHHOE YUCNO PErMOHOB)
AreHTCTBO MOXET MPUMEHUTb 3KCMEPTHYHO KOPPEKTUPOBKY, M3MEHAIOLLYHO NepBOHaYaabHYHO
OLLeHKY KauyecTBa BHellHeWn cpeabl. [Tokazatenb MOXeT ObiTb CKOPPEKTMPOBAH B CTOPOHY
yXyALleHuns, HO He 6onee vem Ha 2 6anna. CKOppekTMpOBaHHaa OLEHKa He MOXeT MpeBbILaTh
6 6annoB n 6bITb MeHee 1 6anna.

PrcKn BbICOKOW permoHanbHOW KOHLEHTpaLu M CTpaxoBoro 61u3sHeca MoryT ObiTb yCMAeHbl Uan
KOMMEHCMPOBaHbl B 3aBUCUMOCTM OT 3KOHOMMYECKOrO MOJOXEHUA PervoHa npucyTCTBuUS
cTpaxoBou opraHmsaumn. OueHka 3KOHOMWYECKOTO MOJOXEHUSA pPernoHa MpPon3BOANTCA
B COOTBETCTBUM C MPUHLMMNAMMK, U3NOXEHHbIMU B MeETOAO0NOrMM MPUCBOEHUS KPEAUTHBIX
PEUTUHIOB CybbekTaM 1 MyHULMNaAbHbIM 0b6pa3oBaHmam Poccunckon Peaepaunn.

4.1.2. NMono>keHne Ha pbIHKe
OueHka NoNOXEHMA OpraHn3aL My Ha pbiHke GOPMUPYETCS C YYETOM TakMX NnokasaTenemn, Kak:
e avBepcudUKaLmna KNMeHTckou 6asbl;
e KayecTBO MNPOAYKTOBOrO psAAa;
e AvBepcndUKaLma KaHaNoB NPOAaXx;
e JlONfl PbIHKQ;
® JI0ANLHOCTb KJIMEHTOB, penyTauns 1 6peHa.

AKPA paccmaTtpuBaet nepsble ABa NokasaTensi Kak NpyMepHO paBHO3HaYHble U B HEKOTOPOW
CTeMeHN B3aMMHO KOMMeHcupytowme. [lokasatesb aAvBepcUdUKaLUM KaHaloB MpPoJax
SBNAIETCA KOPPEKTUPYHOLWNM. [ons pbiHKa — AOMONHUTENbHBIN NOKa3aTeNb, KOTOPbIA MOXET
OKa3aTb MONIOXMUTENIbHOE BANSHNE Ha OLLEHKY MOJIOXEHNS Ha PbIHKE.
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Tabauua 5. NpeaBapuTebHaA oL,eHKa NOJIOXKEHUA Ha PbIHKe

Auanaszon Bec  Koppexkmupoeka Bec
OYeHoK
AvBepcnpurkaumsa KIMEHTCKON 6a3bl 1-6 0,5
KauectBo npogyKToBOro psaga 1-6 0,5
MpPOMEXYTOUHBbI UTOT 1-6
[vBepcndukauma kKaHanoB Npogax 1-3 +0,5
MpOMEXYTOUHBbI UTOT 1-6 0,5-1,0
Jona pbiHka 1 0,5-0,0
MpeaBapuTenbHas OL,EeHKa NMOJIOXKEHUA Ha PbIHKE 1-6

MctouHuk: AKPA

Pasmep KOppekTUPOBKM HAaNPAMYHO 3aBMUCUT OT OLLEHKW NoKa3aTena gneBepcndmrkaLmm kaHaios
npoaax:

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

e npwu oueHke B 2 Hanna koppekTMposka pasHa 0;

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

NosinbHOCTb KAMEHTOB, penyTaums 1 BpeHs pacCMaTPMBAKOTCA Kak KauyeCTBEHHbIV NMoKasaTesb,
ONpeAenstoWnMin rpaHnLLy OLEHKU MOJIOXKEHUA Ha PbIHKE, a TakXe BVSAIOLWMIA Ha UTOrOBYHO
OCK v pUHaANbHBIA PEUTUHT.

Ta6bnuua 6. OrpaHnuyeHne NTOrOBOI OLLEHKW MOJI0XKEHNA Ha pbiHke n OCK

Ouenka noaneHocmu | JuanasoH umozoeoli

OzpaHu4yeHue
K/lueHmos, penymayuu | oyeHKU NoJio)KeHUus

OCK

BauaHue Ha puHanbHbIl pelimuHe

u 6peHda Ha pbiHKe
fiBnseTcs NO3NTUBHBIM GaKTOPOM
MosuTvBHaR i i I'Iplf onpeaeneHnn chHaanor?
PENTUHIa BHYTPU PEATUHTOBON
KaTeropuu
HelitpanbHas - - -
HeratuBHas 4-6 He Bbile bbb+ -

MNctouHuk: AKPA

lpumep: Ecnu oyeHka dusepcugpukayuu kaueHmckou 6asel pasHa 3, a oyeHka kadecmea
npodykmogoz2o0 pAada pasHa 4, mo npoMexymoyHslli umoe npedsapumesioHOU OUeHKU
NoJI0XeHUA Ha pblHKe cocmasum:

3-05+4-05=3,5.
Janee, ecu oyeHka dusepcugbukayuu KaHaaoe npodax pasHa 1, npumeHsem KOppeKmuposKy:

3,5—-05=3.

Janee, ecnu sec doau peiHka paseH 0,3, npedsapumesibHAs OUEHKA NOJIOXeHUS HA pbIHKe
cocmasum:

3:0,7+1-0,3 =24
lpu no3umueHoU uau HeUMmpasaeHOU OoyeHKe J10S/1IbHOCMU K/UueHmos, penymayuu u bpeHoa
ama oyeHka cmaHem umozo8oU. B ciayuae HezamugHOU OyYeHKU J10A/1bHOCMU KAUEHMO8,
penymayuu u bpeH0a umozo8as OyeHKa nNoJI0XXeHUsA Ha peiHke bydem ycmaHoe1eHa ¢ y4emom
2paHuy duanasoHa, ykasaHHoz2o 8 Tabauye 7, Ha yposHe 4.
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ObnagaHune 3HaUMMOW AONeN PbIHKA CAYXWUT CyLLEeCTBEHHbIM MOAOXUTENbHBIM GaKTOPOM,
CBMAETENbCTBYHOLWMM 06 YyCTOMUMBOCTM opraHm3aumn. NoMmMmMo goctyna K KaveHTckon Hase,
obnagaHne 3HAUMMOW [JONEeA pblHKA AaeT OpraHuM3auMyM BO3MOXHOCTb BAWUATb Ha
bopMMpoBaHVe CTaHAAPTOB W APYrMX MpPaBWA B COOTBETCTBYHOLLEM CErMeHTe pbiHKa, YTO
CHM>KaeT ee NosBepP>XEeHHOCTb B3Hec-prcKam.

BanaHve nokaszatens «/ons pblHKa» Ha OUEHKY MOJIOXKEHUA OpraHM3aumm Ha pPbIHKe
onpejenseTca BeCOM 3TOro nokasatens. Yem Oonblue AONS pPblHKA, NPUHaZAexaLlas
opraHusauuu, Tem 60ablIMM BeCcOM obiafaeT AaHHbIA nokasatenb. HesHaumtenbHas pons
PblHKA He OKa3blBaeT BANSHUSA HA OLLeHKY MOJIOXKEHUS Ha PbIHKE.

Ta6bauua 7. Bec nokasartens «/,ons pbiHKa»

Aonsa e ceemenme Aonsa e npoqyux
CoeokynHas 00/151 pblHKa Bec
CMpaxoeaHusi XUsHu cezmeHmax
Bbonee 10% bonee 10% - 0,5
1-10% 1-10% Bonee 10% 0,3
MeHee 1%, BxoanT B Ton-20 MeHee 1%, BxoaunT B Ton-10 1-10% 0,1
MeHee 1%, He BxoauT B TOM-20 MeHee 1%, He BxoauT B TON-10 MeHee 1% 0

McTtouHuk: AKPA

CreneHb aumBepcnduKaumm KAMEHTCKOW 6a3bl  onpesaensieT YCTOMUMBOCTb  Bu3Heca
OpraHu3aLmm No OTHOLUEHWUIO K PUCKaM OTKa3a OTAE/IbHbIX KNMEHTOB WU KJAUEHTCKUX Fpynn
OT paboTbl C OpraHuW3auuenr, a Takxke reorpaduyeckyro U OTPACIEBYH KOHLEHTPaLUIO
CTPaxOBbIX PUCKOB KJIMEHTOB.

C uenbto oueHkn amBepcudukaumm kaveHtckon 6asbl AKPA npuHUMaeT BO BHWMaHWe
3aBUCUMOCTb CTPAxoBOro noptdensa oT CieAyroLmnx KaTeropmnin KAMEHTOB:

e KPYMHble KANEHTbI, AONA KaXAOro M3 KOTOPbIX MpeBblillaeT 2% B CyMMe CTPaxoBOMU
npemun (rpynna B3aMM0o3aBUCUMbIX KIMEHTOB pacCMaTpMBAETCA KakK OANH KJANEHT);

® PO3HWYHbIE KNNEHTbl — dU3nUeckne anua n Manblii GU3HeC;

e KOpPMOpaTMBHblEe KJWEHTbl — HOPUANYECKME AL, He Mnornajaktowme B OCTajbHble
KaTeropum.

MNop cTpaxoBbiM nopTdeneM MOHUMAETCA COBOKYMHOCTb CTPAxXOBbIX PUCKOB, MPUHATBIX
opraHusauven. [ns pacyeta abCOMOTHbIX WM OTHOCKTE/IbHbBIX MOKa3aTeNe CTPaxoBOro
noptdens MOryT yumTbiBaTbCA CTPaxOBble MPEMWUN, CTPaxOBble pPe3epBbl WAM KOJMYECTBO
3aCTPaxOBaHHbIX PUCKOB MAM OBBEKTOB Ha OpyTTO- MAM HeTTo-basmce B 3aBUCMMOCTU OT
KOHKPETHOW cUTyauuu. 34ecb 1N fanee TePMUH «BpyTTO» O3HaudaeT «be3 UCKAHYEeHUA A0Au
NnepecTpaxoBLLNKOB», TEPMUH «HETTO» — «MOC/Ie UCKNHOYEHNA JONN NepecTPaxoBLLMKa».

Ana oueHkn amBepcuPUKaLUM KANEHTCKOW 6a3bl PO3HUYHbIE KAWEHTbl OOBEANHAOTCS
B rpynnbl NO pernMoHam, KoprnopaTuBHble — B FPynmbl MO OTPACAAM SKOHOMUKM.

AvBepcndurkauma KIMeHTCkon 6a3bl oueHmMBaeTca oT 1 (lyyllas oLeHka) 40 6 (XyaLas oueHka)
B COOTBETCTBMW C Tabaunuen 9.
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Tabauua 8. OueHka amBepcndpurKaLmm KIMeHTCKon 6asbl

MoodudpuyupoeanHsiii uHdexc XeppuHdana — XupwimaHa OyeHka dueepcudukayuu KaueHmcKkol

Hclient 6asbi
0-250 1
250-500 2
500-1000 3
1000-2000 4
2000-4000 5
bonee 4000 6

MctouHumk: AKPA

Pacuetr mogmdunumpoBaHHOro nHaekca XepduHgana — Xupwmara Hclient npounssogutca no
dopmyne:

Hclient = Z a;w?

i
rae:
| — VMHAEKC KPYMHOro KAMEHTa UAW rpynnbl PO3HUYHbIX/KOPNOPATUBHbIX KJIVEHTOB;

Wi — TMpOUEHTHass JOAs CTPaxoBOW MpemMunm Mo KPYNHOMY KAWEHTY WAW rpynne
PO3HNYHbIX/KOPNOPATUBHbIX KINEHTOB B OOLLEN CYMME CTPaxOBbIX MPemMui;

ai — kodpduumeHt, paBHbii 1 agna  KpynHbiX kaveHtoB wu 0,5 gna  rpynn
PO3HNYHBIX/KOPMOPATMBHbIX KINEHTOB.

KoadduruneHT ai 19 KPynHbIX KNIMEHTOB MOXeT 6bITb NOHMXeH A0 0,5 B cyyae cyLiecTBeHHON
reorpapuyeckomn 1 oTpacieBon aneepcudmrKaLMm CTPaxoBblX PUCKOB AaHHOTO KANEHTa n/uan
NpW HaMYMM O6CTOATENBCTB, CHUXKAKOLLMX PUCK OTKa3a K/aveHTa oT paboTbl C opraHu3aumen.

CreneHb AauBepcudukaumMym KaHaloB MpoAax onpeaensieTr YyCTOMYMBOCTb  Ou3Heca
OpraHusauuMy No OTHOLLUEHUIO K pUCKaM OTKasla uau cbosi OTAeNbHbIX KaHa/loB peanv3auunm
NPOAYKTOB OpraHm3aLuu.

C uenbro oueHkn amsepcudukaunm AKPA onpepensetr cnegyrowine kateropuv KaHanoBs
npoaax:

e KOHTPOJIMPyeMble KaHajbl NPOAAX — MpsAMble NPOAAXKM, CBA3AHHbIE areHTbl (TO ecTb
areHTbl, BXOAALLME C OpraHu3aLmen B O4HY rpynny, WTaTHbIe areHTbl, a TakXXe areHThbl,
OCyLLLeCTBAAIOLLME NPOAAXY MPOAYKTOB OpPraHm3aLum Ha YCIOBUAX SKCKIHO3UBHOCTH),
NHTEPHET-NPOAAXW;

® He3aBUCKMbI€ KaHa/lbl NpPOoA4aX — BCe Nnpo4yne KaHajbl npojax.

B ka0l 13 BbllleyKa3aHHbIX KaTeropuin BbIAENAIOTCA WHAWBUAYa/bHbIE KaHa/bl MPOZAax,
yepes KaxXAblM U3 KOTOpbIX peanunsyetca bosnee 2% oT obuwiero obbema ycnyr opraHusaumm
(KpynHble KaHanbl npogax). [Mos WHAMBMAYaNbHbIMW KaHafaMW MNPOAAX MNOHUMAKOTCS
OTAE/IbHble areHTbl UAN MHOTO pofa MOCPEAHUKM, OCYLLEeCTBAAIOLLIME MPOAAXy CTPaXOBbIX
NpPOoAYKTOB. Bce ocTanbHble KaHabl MPOAAX rPyNnMPYrOTCA MO BUAAM (areHTbl — dusnyeckune
nnua, 6pokepbl, 6aHKW, aBTOAMAEpPbl M Np.) C pasjeNeHMeM Ha KOHTPO/Mpyemble
N He3aBMCMMble KaHabl.

23 utonn 2022 MeTopa0NOTMSl NPUCBOEHUA KPEAUTHBIX PEUTUHTOB CTPAXOBbIM CrpaHuua | 14
OpraHu3auusaM No HaLMOHAAbHOW WKane Ard Poccuiickor ®epepauuu



Ansepcndurkauma kaHanos Npogax oueHmBaeTca oT 1 (nyywasa oueHka) A0 3 (XyALuas oLeHKa)
B COOTBETCTBUM C Tabauuen 9.

Tabauua 9. OueHka amBepcndpmrKaLm KaHa/I0B NPoaaXK

ModudpuyupoeaHHsiii uHdekc XepipuHdana — XupwimaHa OuyeHka dueepcudukayuu KaHanoe
Hchannel npodax
0-1000 1
1000-5000 2
bosiee 5000 3

McTouHuk: AKPA

Pacuetr moanduumnpoBaHHOro nHaekca XepduHgans — Xupwmana Hchannel nponssogutcs
no ¢opmyne:

Hchannel = Z a;w?
i
rae:
| — MHAEKC VHAVBUAYaNbHOrO KaHana NpoAax Wi rpynnbl KaHaioB NpoAax;

Wi — MpOLEeHTHaA 405 CTPaxOBOW NPeMnn Mo MHANBUAYaANbHOMY KaHany NpoAax uav rpynne
KaHanoB Npojax B oblieM obbeme CTpaxoBbix NPEMUA OpraHn3aLuy;

ai — KO3QOULUMEHT, paBHbIK 1 ANA HE3aBUCUMbIX MHAMBUAYaANbHbIX KaHanoB npogax, 0,5 —
AN He3aBUCMMBbIX TPYMNn KaHaaoB MPOAaXK WU KOHTPOAUPYEMbIX MHAMBUAYaANbHbIX KaHaAOB
npogax, 0,25 — ana KOHTpOANPYeMbIX FPynn KaHanoB nNpogax. [pn Hannumm obCcToATeNbCTB
(B TOM uncne CBf3aHHbIX C TpeboBaHUAMU 3aKOHOAATENbCTBA), YKa3blBalOLMX Ha TO, UTO
HaZEeXXHOCTb KOHKPETHOro KaHana npojaXK OTAMYaeTCs OT HafeXHOCTU APYrnX KaHanos
npogax, nonagarowmx B Ty >Xe rpynny, AKPA MOXeT yCTaHOBUTb WHOe 3HauyeHwe
Ko3pduumeHTa a; B gnanasoHe ot 0 go 1.

KauecTBO npoaykTtoBOro psfa nogpasymMeBaeT MOJHOTY M BOCTPebOOBaHHOCTb MPOAYKTOB,
npeasaraeMbix OpraHu3auven KAVeHTaM, HaanumMe YHUKaNbHbIX MPOAYKTOB WAW OMUMKA,
OT/IMYAIOLLIUX YCAYT OpraHu3aLmm oT npeanaraeMbiX KOHKYpPeHTamMu.

MNpwn oueHke kayecTtBa npoaykrosoro psasa AKPA nposBoanT aHanus CTpyKTypbl Npojax rno
BMAaM CTPaxOBaHWA B CONOCTaBAEHUN C PbIHOYHBIMUW AAaHHbBIMW. [10A0XUTENbHBIM NPU3HAKOM
CNYXXUT NPUCYTCTBME OpraHunsaumm B 6ONbLUMHCTBE 3HAYMMbIX CETMEHTOB, XapaKTepPHbIX A1
KAMeHTCKoW 6a3bl. Mpy 3TOM AreHTCTBO YUMThIBAET, UTO NMOJHOTA NPOAYKTOBOrO paja AO/KHA
COOTHOCUTLCA C KJAMEHTCKOW 6a30i, TO eCTb OTCYTCTBME MPOAYKTOB, HE MO/b3YHOLLUXCA
CNPOCOM Yy KAMEHTOB OpraHusaumu, He fABNAETCA HeraTMBHbIM npu3HakoM. Kpome ToOro,
AreHTCTBO MpVHMMaeT BO BHUMaHWE HaANuMe YHUKaNbHbIX MPOAYKTOB WAN  OMUUK,
BOCTpeboOBaHHbIX KAMeHTamu. [lpy  HaanuMm  TakMx MNPOAYKTOB  UAM  OMUUA KX
BOCTpebOBaHHOCTb MOXET BbITb NOATBEPXAEHA COOTBETCTBY MMM TeMNamu pocTa. Beicokas
KOHLEHTpauMa Ha OAHOM WAM HECKONbKMX B3aMMOCBA3aHHbIX MpoAykTax (Hanpumep,
aBTOkacko n OCAIO) xapakTepm3ayeT OpraHn3aLmio C HeraTUBHOW CTOPOHbI.
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®dunHanbHaa oueHKa KayecTBa MPOAYKTOBOro psaga onpesensetcd AreHTCTBOM C y4yeToM
pe3ybTaTOB CPAaBHUTENLHOIO aHaM3a Mo KOHKYPEHTHOM rpyrnne 1 HaxXoAMTCA B Anana3oHe OT
1 (Hannyuywas oueHka) A0 6 (XyALas OLeHKa).

NHTerpanbHas oOueHKa JI0ANbHOCTU  KAWEHTOB, penyTauum un  6peHaa MoxeT 6biTb
«[Mo3nTMBHON», «HenTpanbHOM» nan «HeratmeBHOW». Kaxxgaa 13 BbllLeyKa3aHHbIX KOMMOHEHT
aBaseTca cybdakTopoM UMHTerpasbHOn oueHkn. OueHkM cybdakTopoB GopMupyroTcs
AreHTCTBOM Ha OCHOBE Ka4yeCTBEHHOrO aHa/in3a B COMOCTaBIEHNN C KOHKYPEHTaMW.

Mpu oLeHKe N10AbHOCTU KANMEHTOB AreHTCTBO NPUHMMAaET BO BHMMaHWe GakTnyeckme gaHHble
OopraHusauui no ynpaBAeHUKO KAMEHTCKOM 6a3oM 3a nocnesHue Tpu roga. B uactHocTy,
aHaIM3MpPYHOTCA NMokasatenn 4oan BO30OHOBASEMbIX JOrOBOPOB CTPaxOBaHMA M nMokKasaTenu
kpocc-npogax. AKPA Takxke MOXET yuyecTb pe3ynbTaTbl UCCAeA0BaHNN YAOBAETBOPEHHOCTH
KJIMEHTOB M OT3bIBbl KIMEHTOB Ha CMeLnann3MpoBaHHbIX MHTepHeT-canTax. [1ockonbKy Takoro
poZa JaHHble MOryT HOCUTb CyOBEeKTMBHBIN W 3ayacTyro QparMeHTapHbI xapakTep,
B 60/IbLLIMHCTBE CNyyaeB cybPakTop NOAAbHOCTU KJIVEHTOB MOAy4YaeT OUeHKY «HenTpanbHas».
«[Mo3nTMBHaA» N «HeraTMBHaA» OLEHKMN NOAPA3YMEBAKOT HaMuMe ABHbIX MPU3HAKOB NyYLLEen
AN XyALen NO3MLMM OpraHM3aLmm No CPaBHEHMUIO C KOHKypeHTamu. B To xe Bpems noaHoe
OTCYTCTBME MHPOPMaLUN O NOAABHOCTU KJIMEHTOB MOXET HeraTMBHO MOBAVATb Ha OLEHKY
KayecTBa yrnpaB/ieHus.

Ana oueHkn penytaunmm AKPA npuHMmaeT BO BHMMaHME MPO3PaUYHOCTb CTPYKTYpbl
cobcTBeHHOCTN 1 MHPopmaumto B CMW 06 opraHmsaumm, ee MeHeaXXMeHTe 1 COBCTBEHHMKAX.
Takoke yumTbiBaeTca obpemMeHeHVe MakeToB akLUMW (fosiei) opraHu3aunm, KOTOpoe MOXKeT
NpUBECTU K NMPUHYAUTENbHOMY M3MEHEHWUIO ee CTPYKTypbl cOBCTBeHHOCTU. [pu oTcyTCTBMMK
MHPOpPMaLMM O KOHeYHbIX beHedurLmapax penyTaLma Nosy4YaeT oueHKy «HeratmBHas».

OueHka 6peHaa  dopmupyeTcs NO  JaHHbIM O  NPUCYTCTBUM  OpraHMsauunu
B MeAManpocTpaHcTBe, B TOM uncie B VIHTepHeTe. B yactHocTy, AKPA yuntbiBaeT nHpopmaumio
06 y3HaBaeMoCTM OpeHza, MNOCELWAeMOCTN MHTEpPHEeT-calTa oOpraHM3auunm U1 YpPoBHE
untmpoBaHus B CMW. Tlpu 3TOM HeuTpasbHble YyNoMWHaHuWa opraHusaumm B CMU
paccMaTpPUBAtOTCA Kak MO3UTUBHLIM NPU3HaK Npu oLeHKe BpeHaa. AreHTCTBO TakXKe MOXKeT
NPUHATL BO BHUMaHWe J0/1H0 HOBbIX KIMEHTOB B CTPaxOBOM nopTdene.

NHTerpanbHasa oueHKa NOANbHOCTU KAWMEHTOB, penyTaummn n bpenaa popmumpyetca AKPA Ha
6a3e oLeHOK AaHHbIX Cy6haKTOPOB C y4EeTOM MX 3HaunMMOoCTu. MNpun 3ToM «HeraTveBHas» oueHka
Nto60oro 13 cybhakTopoB O3HAUAET, UTO MHTErpaibHas OLEHKA HE MOXET ObITb «[TO3UTUBHON».

4.1.3. OnepauuoHHbIe NOKa3aTenu

OueHka onepaunoHHbIX Moka3atene GopMUPYETC Ha OCHOBE JaHHbIX O TeMnax pocTa
1 3PPEKTUBHOCTM CTPAXOBOW AEeATENbHOCTM OpraHm3aLumm.

Ana opMmMpPOBaHUNA OLEHKN BBOAATCA YETbIPEXYPOBHEBAA rpajaLns OLEHKN OnepaLMoOHHOM
3 PeKTMBHOCTN N TpexypoBHeEBaa rpagauns oueHkn Temnos pocta. OueHka onepaLmoHHbIX
nokasatenen onpegensetcs B bannax ot 1 (nyywas oueHka) Ao 6 (xyaLllas oLeHKa) C Lwarom
B 0,5 B cooTtBeTcTBUM ¢ Tabanuen 10.
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Ta6bauua 10. OueHka onepaLOHHbIX NOKa3aTenen

Temnel pocma
OnepayuoHHas 3¢hdpekmueHocmeo
BbiLle pbIHKa Ha ypoBHe pbiHKa Huxxe pbiHka
Bbicokas 1 1-2 2-3
KomdopTHas 1-2 2-3 3-4
AznekBaTHas 2-3 3-4 4-5
HepocrtatouHas 4-6 5-6 6

MctouHuk: AKPA

MNos TeMnoM pocTa OpraHusauun nozpasyMeBalOTCA TOAOBble TeMMbl POCTa CTPaxOBOW
npemumn. C TOUKM 3peHns OLeHKN BrsHec-npodmas BbiICOKME TeMmna pocTa (Mpy COXpaHeHUM
AOCTAaTOYHOM  OMNepaunmoHHON 3PGEKTUBHOCTM) SBAAIOTCA MO3UTMBHBIM  UHAMKATOPOM,
yKa3bIBatoLLMM Ha TO, YTO OpraHun3auus Beibpana BepHyro 61M3Hec-mogens. [laBneHne TeMnos
pocTa Ha MaaTeXxecnocobHOCTb M JAOCTaTOYHOCTb KanuTana YYUTbIBAaeTCA B ApYrou
KOMMOHEHTE peNTUHra — XapaKTepucTuke GrHaHCOBOro npodmas.

AKPA npuvHuMaeT BO BHUMaHWe Kak pakTnyeckme, Tak v MPOrHo3Hble 3HaYeHns TeMMNOB pocCTa
opraHu3sauuy, OfIHaKO OCHOBHOE BHMMaHWe B paMKax JaHHOro pasjena MeToA0N0ruu
YyAENAeTCA OLeHKe NPOrHO3HbIX 3HaueHn. OueHkn «Bblwe pbiHKa», «<Ha ypoBHe pbiHKa» UK
«Hwxe pblHKa» oTpaxatoT MHeHne AKPA o cnocobHOCTM opraHusauumn onepexartb
CpeAHepbiHOYHbIe TeMnbl pocTa. Mpun onpegeneHnn oueHkM AreHTCTBO YUMTbIBaeT KayecTBo
oXxungaemoro pocrta. B yactHoctn, AKPA npnHrMMaeT BO BHUMaHwMe:

e TeKyLLYH A0/ PblHKA OpraHm3aumu;

e NPUPOAY POCTa OpraHM3aLMn: OPraHNYeckmii POCT UK 3a CYET CINSHUIA U NOTIOLLLEHNM
v npnobpeTeHns CTpaxoBbix Noptbenen;
e COOTBETCTBME pOCTa LEeNeBOM CTPYKType CTpPaxoBOro noptdens, onpeseseHHOU
cTpaTerven opraHnsaumu;
e Ha/aMuMe NPU3HAKOB AEeMIMHra.
Hanpumep, ans opraHmsauumn, obnagarollen BbICOKOW AONEW PbIHKA, MPEBbILEHWE Temna
pocTa HajA pblHOYHbIM OyaeT perncrtpupoBaTtbCs npu bHosee HM3KMX MokasaTenax. Ecam
opraHuMsaumsa OTKa3blBAeTCA OT OMNpPefeNeHHbIX CerMeHTOB CTPaxoBOrO pblHKa Mo
cTpaTernyeckMMm coobpaxkeHuaMm, CpaBHEHWe TeMMnoB pocTa byaeT MpPou3BOAUTLCA B Tex
CerMeHTax, KOTopble OHa CYMTaeT AN cebs NPUOPUTETHBIMMN.
Mpu oueHKe YPOBHS OonepaLMoHHON 3PPEKTUBHOCTM OpraHmM3aumnm (Mo aHaAorMK C OLLEHKOW
TEMMOB POCTa) MHTepeC MNpeACcTaBAseT ee MPOrHO3MpyeMbll, a He UCTOPUYECKUM YPOBEHb.
B cBA3M C 3TUM HEOOXOAMMO YyUnTbIBaTb BO3MOXHbIE GakTopbl U3MEHEHUA 3PDEKTUBHOCTH
No CpaBHeHUIO C dakTMyeckuM YypoBHeM 3a nociegHuin roa. K daktopam, cnocobHbiM
NPWBECTM K MU3MEHEHWNIO OLEHKN 3PPEKTUBHOCTY, OTHOCATCS:

e TEHAEHLMW U3MEHEHUNS CTPYKTYpPbl CTPAXOBOro nopthens;

® TeHAEHUMN U3MEHeHWUA YObITOYHOCTU U PacXof0B B pa3pe3e CerMeHTOB CTPaxXOBOro
noptdens, a TakxKe Ux BONATUIbHOCTb;

® KN3MeHeHWNA 3aKOHOAaTeNbCTBa /AN SKOHOMUYECKOW cnTtyauunu;
e (CTpaTterna n Mepbl, NPUHMMaeEMbIE PYKOBOACTBOM OpraHm3auuy;

® [1OKa3saTtenan 6I-OA)KeTHbIX NnaaHOB.
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OueHka ypoBHA onepaunoHHON 3GGEKTUBHOCTU MPOU3BOAUTCA OTAENbHO ANA CerMeHTa
CTPaxoBaHWMA XW3HW N CErMeHTa CTPaxoBaHWA MHOrO, YeM CTpaxoBaHue Xu3Hu. B kauectse
nokasatens 3PPeKTMBHOCTM CerMeHTa CTPaxOBaHWA WHOTO, YeM CTPaxoBaHME >KM3HW,
NPUHUMAETCA KOMBUHNPOBaHHbIN KOIDDULIMEHT:

KoM6uMHMpPOBaHHBIN KO3IPOUIUEHT =
CocTosaBuIKecs yObITKM — HeTTO + OnepaniMoOHHbIe PACcXOAbl — HETTO

3apaboTaHHasi IpeMHUs — HETTO
OueHka ypoBHS onepaunoHHON 3PHEKTMBHOCTM NPOU3BOANTCA B CPABHEHUN C KOHKYPEHTaMU

(C YYETOM KakK q)aKTI/Il-IeCKI/IX, TaK M MPOrHO3HbIX 3Hal-IeHI/II7I).

Ta6anua 11. OueHka ypoBHSA onepaunoHHOl 3¢pPpeKTUMBHOCTU C NCNO/Ib30OBaHUEM MPOrHO3HOro
KoM6uHUpoBaHHOro ko3¢ppuLMeHTa

n02H03Ha}1 BCKMUBHOCMb OueHKa

MpPOrHO3HbI KOMOMHMPOBaHHBIA KO3GDULMEHT HeZO0CTaTOUEH A8 NOJYYEHUs
NONOXNTENbHOrO GUHAHCOBOrO pe3ybTaTta C y4eTOM MHBECTULMOHHOTO JoX0o4a OT cpeactB | HepocTtatouHas
pe3epBoOB
MpPOrHO3HbIN KOMOVMHMPOBAHHbIN OpraHusauns BXOAMT B YNCNOo 25% XyaLwmx Asexsathas
KO3hDULMEHT ZOCTaTOUEH ANS opraHuv3aumnin No KOMBMHUPOBAHHOMY KO3hOULIMEHTY
NONy4YeHNs NOJOXKNTENBHOIO OpraHuzauusa HaxoauTca B AnanasoHe 25-75% KombopTHas
dVHaHCOBOro pesyabTata opraHv3auunin o KOMOMHUPOBaHHOMY KO3bbULIMEHTY
C Y4EeTOM WHBECTULMOHHOrO OpraHuzauusa BXxoguT B uncno 25% nyuwimx BbicoKas
JOX0fa OT CPeACTB pe3epBOB opraHv3auunin o KOMOMHUPOBaHHOMY KO3bOULIMEHTY

NcTtouHuk: AKPA

MNpn oueHKe WHBECTULMOHHOIO JOXOZa OT CPeACTB pe3epBOB A/ ONpejeneHus
AOCTaTOYHOCTM KOMOWMHUPOBAHHOIO KO3hdULMEeHTa CTaBka JOXOAa CYUMTAETCA pPaBHOM
NOXOAHOCTU TOCYAApPCTBEHHbIX obauraunin. Mog WMHBECTULMOHHBIM JAOXOAOM OT CPeAcTB
pe3epBOB MOHMMAETCA MOTeHUManbHas (MoAeNbHas) BeJMYMHA A0X0Aa OT MHBECTUPOBAHUA
COOTBETCTBYHOLLEN CYMMbl CPeACTB B GUHAHCOBbIE MHCTPYMEHTbI C YKa3aHHOW AOXOAHOCTbHO.
NHBECTULMOHHbBIA JOXOA OLeHMBaeTCs AreHTCTBOM 3KCNEPTHbLIM NyTeM.

MNpy onpeaeneHnn aAnana3oHOB AreHTCTBO WMCMNOAb3yeT WMHOOPMALMIO MO OpraHM3auusaMm
C COBOKYMHOW NpeMuert No CTPaxoBaHUIO MHOMY, YeM CTPaxOBaHWE XW3HW, COCTABAAIOLLEN He
mMeHee 60% o1 0buwero obbema poiHka. [1pyn 3TOM BeC opraHm3aunmn B BbiIbOpKe paBeH ee gosie
B CTPaxOBOW MPEMUN pacCMaTpMBaAEMbIX OPraHM3aLuni.

B cnyyae Hu3KOro 3HauyeHua 3apaboTaHHOM MPEMUM-HETTO MO CPaBHEHWUIO C APYrUMU
nokasaTensimv, BXOAALWMMM B pacyeT KOMOMHMPOBAHHOTO KOIQOULMEHTA, BbllLeyKa3aHHas
dopmMysa MOXeT NPMBOAUTb K HeaZleKBaTHbIM 3HadeHusaM. B atom ciyvae AKPA npuHumaet
pelweHne o6 oueHke 3PPeKTMBHOCTM Ha 6a3e aHanM3a WHbIX Nokasatenen AeaTesbHOCTU
opraHusauumm.

B kauectBe nokazartens Bq)q)eKTVIBHOCTVI CErMeHTa CTpaxoBaHUNA >XU3HU WNCNOJIb3YeTCA
nokKa3aTtejb peHTa6eanocw| adKTUBOB:
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PeHTabe/IbHOCTh aKTUBOB =
CTanOBbIe IMpeMHHn — HETTO — BeiniaTel — HETTO — MI3MeHeHUe CTPaxoOBbIX pe3€pBOB — HETTO

CyMMa aKTUBOB
OnepalMoHHbIE pacxo/ibl — HETTO W HBeCTULMOHHBIN [JOXO/

CyMMa aKTUBOB CyMMa aKTUBOB

Cylvn\na dKTMBOB pPacCYMTbIBAETCA KaK CpeaHAAa 3a nepmnoj CTOMMOCTb aKTUBOB, CBA3aHHbIX
C AeATeJIbHOCTbHO MO CTPpaxXxOBaHUKO XXU3HW. |_|O[l, aKTuBaMu, CBA3aHHbIMMU CO CTpaxOBaHUEM
XKMN3HN, NTOHNMAKOTCA:

e B(C€ aKTUBbI OpraHMsaunu, 3aHV||v|a+ou.|,e17|cs| npenmMmyLecTtBEHHO CTPpaxoOBaHMEM >XXU3HW,;

e B CTPYKTYpe YHMBEPCaNbHOW CTPaxOBOW OpraHn3aLmnm — akTvBbl JOoYepHero obLecTsa
WAV NoApasaenieHns, 3aHNMaroLLLerocs NperMyLLLEeCTBEHHO CTPaxOBaHMEM XU3HW.
OueHka ypoBHA 3PpPEKTUBHOCTM MPOU3BOANTCA B CPABHEHUN C KOHKYPEHTaMM.

Ta6nnua 12. OueHka ypoBHA onepaunoHHON 3¢pPeKTUBHOCTM C UCMO/Ib30BaHUEM MPOrHO3HOM
peHTabenbHOCTN aKTUBOB

lpozHo3HasA 3¢pdpekmusHocmeo OuyeHka

MNporHo3Hasa peHTabesIbHOCTb aKTUBOB HUXXE HYS HepocraTouHas
OpraHu3auns BXxoauT B Uncao 25% xyaLwmx
P H . A YA ApekBaTHas
opraHv3aummn no peHTabenbHOCT akTUBOB
MporHo3Has peHTabesbHOCTb OpraHu3auna HaxoAnTca B gnanasoHe 25-75% KombopTHas
aKTVBOB BblILLE HY/A OopraHu3aLmnin No peHTabesbHOCTM akTMBOB P
OpraHusauuna BXoguT B Uncno 25% ayyiumx BbicoKas
OopraHusaumii No peHTabenbHOCTN akTMBOB

Nctounmk: AKPA

MNpu onpeaeneHnn aAnana3oHOB AreHTCTBO WMCMOAb3yeT WMHbOPMAaUMIO MO OpraHM3auusaMm
C COBOKYMHOMW MpeMuen B CErMEHTE CTPaxOBaHUA XM3HW, COCTaBaawoWwen He meHee 60% ot
obuiero ob6bema poiHka. [pn 3TOM BeC opraHm3aumnm B BbIbOpKe paBeH ee fone B MpeMmnax no
CTPaXOBAHMIO XWN3HN paccMaTpMBaeMbIX OpraHM3aLnii.

[na opraHnsaumm, 3aHMMaOLLMXCA KaK CTPaxOBaHMEM XM3HW, Tak U CTPaXxOBaHMEM UHbIM, YeM
CTpaxoBaHWe >XM3HW, OLEHKOW OnepaLMOHHbIX NoKa3aTesen ABAAETCA CpefHEeB3BELleHHas
OLEeHKa OMepaunoHHbIX Mokas3aTeseln No obbemaM MPOrHO3HOW CTPaxOBOW MpeMun 3a
npeacrosLLme Tpu roga.

4.2. OueHka ¢puHaHcoBOro npodpuns

OueHka ¢uHaHcoBOro npodouna opraHusaunm GOpMUPYeTCA Ha OCHOBE aHanM3a Takux
cybdakTopoB, Kak:

® JNOCTAaTOYHOCTb KanuTaa,;
® KayeCTBO aKTMBOB;,
e JINKBUAHOCTDb.

B oTMume oT xapaktepuctuk 6usHec-npoduas Bce KOMMOHEHTbl GMHaHCOBOro npoduas
ABNAOTCA B3aWMHO OrpaHWYMBaOWMMKM, TO €CTb He OKa3blBaloT KOMMEHCUPYHOLLETO
BO3AENCTBUA APYT Ha Apyra.
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Hanpumep, opraHmsaums ¢ 4OCTaTOYHbIM YPOBHEM KanuTaansaumm n HU3KOM NNKBUAHOCTbIO
AOJKHa OLeHMBATLCA NO YPOBHIO IMKBUAHOCTYW. [10 aHanornm H1M3Koe KayectBo akTMBOB byaeT
OrpaHM4YMBaTh Kak JOCTaTOYHOCTb Kanutana, Tak W AUKBMAHOCTb BHE 3aBUCMMOCTU OT
pacyeTHbIX 3HaUYeHWU 3TnX cybdakTopoB.

Takum ob6pa3omM, MHTerpasbHas oueHKa ¢(puHaHCcOBOro npodwuns opraHusauumn, Kak
npaBuaoO, paBHa XyZAlleid U3 TPeX OL,eHOK — OLLleHKe A0CTaTOUHOCTM KanuTana, oueHKe
KauecTBa aKTMBOB WM OLEHKe JIMKBUAHOCTU — WIM B 3HauUTeNlbHOW Mepe
onpegensaeTcsa eu.

AHanun3 06s3aTenbCTB CTanOBOP’I opraHmnsaunmm npoBognNTCA B paMKaX OLLEHOK AOCTaTOYHOCTH
Kanntaia N INKBUAHOCTW.

AononHntensHo AKPA npuHMMaeT BO BHMMaHWe KOMIMJIEKCHYHO XapakTepucTuKy KayecTsa
bVHAHCOBOW MOMMTUKKM, KOTOpas OXxBaTblBaeT pa3HOPOAHble acnekTbl (GMHAHCOBOTO
ynpaBaeHus, BKAOYas:

e (dUHaHCMpPOBaHME CAENOK CNNAHUA U MOTIOLWEHNS;

e (duHaHCMpPOBaHWE NHBECTULMOHHbIX MPOEKTOB;

® MOAUTUKY NMPUBAEYEHWNS 3aEMHbIX CPEACTB;

e MpefoCTaBAEHME rapaHTUI N NOPYUNTENBCTB;

®  1ICMOAb30BaHMe NPON3BOAHbLIX GUHAHCOBbIX MHCTPYMEHTOB U Mp.

ArpeccuBHas  GuHaHCOBasi MOAMTMKA, MOApa3yMeBarollas, B  YaCTHOCTM, aKTUBHOe
NCMONb30BaHME 3aeMHbIX CPeAcTB AN GUMHAHCMPOBAHWA CAENOK Ha PblHKE Kanutana wmau
WNHBECTULMOHHbIX MPOEKTOB, OCOBEHHO B OTPAC/fX, HE CBA3AHHbIX CO CTPaxOBaHWEM, MOXeT
noB/eYb KOPPEKTMPOBKY OLEeHKM GMHAHCOBOro Npoduaa B CTOPOHY yxyALleHus. MNpu oLeHke
dUHAHCOBOW MONUTUKN MPUHUMMAETCA BO BHUMMaHWE KpeauTHas WCTOpUSA OpraHu3auumu.
Ocoboe BHMMaHWe yaenseTca CAyvyasaM HeWCrnoaHeHus o06dA3aTenbCTB MO AOJTOBbIM
WHCTpPyMeHTaM (obauraumsam) n 6aHKoBCKUM kpeauTam. Cayyan obpalleHns perTUHryemoro
NLA K KPeauTopam C Lebto BbIHYXXAEHHOW PecTpyKTypu3aLnn AOAra HeraTMBHO BAMAKOT Ha
oueHKy AreHTCTBOM KPeAUTHON NCTOPUN OpraHm3aLlmm.

4.2.1. OueHka AOCTaTOYHOCTM KanuTtaaa

B pamMkKax oueHkKn AO0CTaTOYHOCTM KanwuTana HeO6XO,£I,I/IMO npoaHannsnpoBaTb Takue
nokKa3saTtean, Kak:

e COOTBETCTBME HOPMAaTMBHbLIM TpeboBaHNAM;
e abCoONOTHBIN pa3Mep KanuTana;

e COOTHOLUEHMWE pa3Mepa KanuTtana v pucka;
e JIOCTYyN K NCTOYHMKaM KanuTana;

e KO3pOULMEHT NeBepuaxa.

floctyn K WCTOYHWMKaM KanuTana uMeeT Oonbluee 3HayeHWe ANf OpraHu3aumi  co
CpaBHUTENbHO HeHONbLLIOW KanuTaamnsaLmen, No3TOMy BAMAHME JAHHOMO NoKasaTensa 3aBuCuT
OT COOTHOLLEHMA Kanutana W pucka. YTobbl yuecTb 3TO OBCTOATENILCTBO, COOTHOLUEHWe
Kanutasna n pucka W oueHKa AOCTyna K WCTOYHMKaM KanuTana OObefVHAITCA B OAMH
KOMOWHNPOBaHHbIN NoKa3saTesb.
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MpeaBapuTenbHas OLleHKa AOCTaTOYHOCTU Kanutana onpegensietca B 6ananax ot 1 (nydwas
oueHka) A0 6 (Xyalas oueHKa) U ABNAETCA CpefHEeB3BELIEeHHOW OLeHKOW BblleyKa3aHHbIX
noka3sartenen (Kpome rnokasatesns COOTBETCTBMA HOPMaTMBHbIM TpeboBaHMUAM).

Ta6nuua 13. MpeaBaputenbHaA OL,eHKa AOCTaTOYHOCTU KanuTana

uanaso
foueno:( Bec
ABCONOTHBIV pa3mep KanuTana 1-6 0,2
CooTHOLLEeHMe KanuTana 1 pucka n AOCTyn K UICTOYHMKaM Kanvrtana 1-6 0,8
MpeaBapuTenbHas OLeHKa A0CTaTOYHOCTU KanuTtaaa 1-6

MctouHuk: AKPA

NToroeasa oueHka AOCTaTOYHOCTM KanuTana yCTaHaB/AMBAaEeTCA Ha YPOBHe MnpeABapuTeNbHON
OLEHKN C Y4YeTOM OrpaHWYeHMs, HaNOXEHHOro OLIeHKOW COOTBETCTBMA HOPMAaTUBHbLIM
TpeboBaHUAM, 1 3HauYeHMA KoadduLmeHTa neBepraxka (GMHaAHCOBOTO pblyara).

CooTBeTcTBME HOPMATUBHBIM TpPebOBaHMAM MO  Kanutaay W NaaTexecrnocobHoCTw

npoBepAaeTCcA Ha OCHOBE CI)VIHaHCOBOFO NPOrHo3a AeATENbHOCTN OpraHM3aunn. OLl,eHKa

AAHHOTO MoKa3aTess OnpesensieT HUXKHIOK rpaHunLy ObLLen OLLEeHKM AOCTaTOUYHOCTM KanuTana.

OLl,eHKa COOTBETCTBMA HOPMATUBHbLIM Tpe6OBaHVIFIM MOXET NMPUHMMaTb 3Ha4Y€HUA COrNnacHoO

Tabanue 14.

Ta6bnnua 14. OueHka cOOTBETCTBUA HOPMaTUBHbIM TpeboBaHUAM
OuyeHka coomeemcmeus

Auana3oH umozoeoli oyeHKu
docmamoy4YHocmu kanumana

HOpMamueHsIM OnucaHue
mpe6oeaHuam

HapyLeHne HopMaTuBHbIX TpeboBaHWI

Huskmia puck 1-6
B NepCcrneKTMBe TPEX JIeT MaJIOBEPOSTHO
< HapyLueHne HopMaTUBHbIX TPeboBaHUN
YMepeHHbIN puck Py P b 3-6
BO3MOXHO K KOHLLY TPEX/JIETHErO Nnepuoja
. HapyLueHne HopMaTUBHbIX TPeboBaHUN
Bbicokunm puck Py P P 5-6

BO3MOXHO B TeYeHMe HAnKalLLEero rosa
HopmaTunBHble TpeboBaHWsA dakTUyeckm
MakcvManbHbIA prck HapyLLleHbl UK HeN3bexHo byayT 6
HapyLleHbl B TeyeHne Hamxanwero roga

NcTtouHuk: AKPA

[lna oueHKM neBepuaXa U COOTHOLWEHUs kanuTana u pucka AKPA ncnonb3lyet nokasatenb
AOCTYMHOro Kanutana. [locTynHbIM KanuTan onpejenserca Kak CpeAcTBa OpraHusauuu,
KOTOpble MOTyT ObITb MCMOAb30BaHbl AAS1 MOKPbITUA HenpeABUAEHHbIX YbObITKOB. Pacuet
AOCTYMHOrO Kanutana Mpou3BOAMTCA Ha 6as3e oueHkM cpeacTB akuuoHepoB no MC®O Ha
NMOC/NIEAHIOI OTUETHYH ATy C YYETOM KOPPEKTUPOBOK:

JloCTyHBIN KanuTaa =
= CpejactBa akimoHepoB — ['yaBu/1 — UHBbIe HeMaTepUaibHble AaKTHUBbI
— OTJI0KEHHbBIE aKBU3UIIMOHHBIE PACXO/IbI
— MuyHMMaJIbHBIM pa3Mep YCTaBHOTO KanuTazia + /[pyrue KOppeKTUPOBKU

MUHVMaNbHbIN pasMep yCTaBHOro Kanmtana onpeaendaeTtca B COOTBETCTBUN C Tpe6OBaHMHMVI
3aKoHOAaTe/IbCTBa.
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['YABWAM U MHble HEMATepPUabHble aKTUBbI MCKIKOYAKOTCA U3 AOCTYMHOrO Kanurtana, NoCKOJbKy
ABNAKOTCA aKTUBaMW, KOTOPbIe, CKOpee BCEro, He MoryT 6bITb MCNO/Ib30BaHbI AN KOMMEHCcaL MM
HenpeaBuieHHbIX YbbiTkoB opraHudaumm. AKPA MOXEeT MpUHATb pelleHVe O HEMOJHOM
NCKNHOUYEHUN  OTNOXEHHbIX aKBU3MLIMOHHbBIX PAcXOAOB, €CAW  CTpaxoBou nopTtdens
opraHusauum 6yseT reHepvpoBaTb AOCTAaTOYHbIA OMEPALMOHHBIM AOXOA Aaxe B Cay4vae
HebaaronpuaTHOro cueHapus. lpyrne KoppekTMpoBKM MOTYT BKAKOYaTh B cebs:

® W3MEHEHMS OLEHOK akTMBOB M 00M3aTenbCTB, OCYLWECTBAEHHbIE MO PELUEHMIO
AreHTCTBa;

e yyeT cybOPANHNPOBAHHOIO AOATA U TMOPUAHOIO KanuTana;
e COrnaleHusa o NpeAoCTaBAEHMM NOAAEPXKKN CO CTOPOHbI akLIMOHEPOB.

KoadpdunumeHT neBepmaxa pacCuMTbiBaeTCA Kak OTHOLIEHMEe AOCTYMHOro  Kanutana
K COBOKYMHOMY o06beMy akTMBOB mnatoC BHebanaHcoBble 0b6s3aTeNbCTBa KPeAUTHOro
xapakTepa. Ans pacueta KoapduLmeHTa neBepuaxKka 4OCTYMHbIA KanuTaa He YMeHbLLAETCA Ha
BENIMUYNHY MUHMMANBHOTO pa3mMepa ycTaBHOro kanuvtana. K BHebanaHcoBbiM 0653aTeNbCTBaM
KPeAMTHOro xapaktepa B OO/bLUMHCTBE C/lyYaeB OTHOCATCA BEANUMHbI BblAAHHbIX FapaHTUi
N NOPy4YMTeNbCTB, 0643aTe/IbCTBa NO MPOU3BOAHBIM GVMHAHCOBBIM MHCTPYMEHTaM (Hanpumep,
onuuoHam). [pu BKAOUEHUM BeAUUUHBbI BHebanaHCOBbIX 06A3aTENbCTB MPUMEHAETCA
cnefyrowas nornka: eciv AencTBne MHCTPYMEHTa He MOXET HbITb NpekpaLLeHo opraHum3aLmei
B OAHOCTOPOHHEM MOpPAAKE, OH BKJ/OYAETCA B pacyeT B nosHoM obbeme (100%); ecam xe
opraHusauua WMeeT npaBO B OJHOCTOPOHHEM MoOpaAke oTkasaTbCA OT peanvsauum
TpeboBaHusa, Takve TpeboBaHus BkOYalOTCA B pacyeT B obbeme 10% OT BeUUMHBI,
yKa3aHHOW B OT4YeTHOCTW. [nsa pacyeTa koapduumeHTa neBepuaXa CyMMbl aKTUBOB
n BHebanaHCoBbIX 0653aTeNbCTB  KOPPEKTUPYHOTCA COOTBETCTBEHHO KOPPEKTMPOBKAM,
npoBeAeHHbIM MPW pacyeTe AOCTYMHOro KanuTana.

3HayeHne ko3poduuMeHTa nesBepuaka Huxe 4% orpaHVYMBaeT OLEHKY JAOCTaTOYHOCTU
KanuTana B Anana3oHe ot 5 go 6 6annos.

ABCONIOTHBIV pa3mMep Kanutana UMeeT 3HaUYeHNe AN PEUTUHTa, MOCKOAbKY pa3Mep HEKOTOPbIX
PUCKOB BHELLHEW Cpesbl OAMHAKOB A/ BCEX OpraHu3aumnin He3aBncMMo ot o6beMoB HUsHeca.
Kpome Toro, 6osee KpynHble CTPaxOBLMKM WMeOT 6osblie BO3MOXHOCTEM MO
anBepcndukaLmMm CBOeN AeaTeNbHOCTY.

HuxHsaa  rpaHuua abcontoTHOro  pasmepa  KanuTana  yCTaHoBAeHa TpeboBaHuaAMUK
3aKkoHozaTenbCcTBa. ABCONIOTHBIM pa3Mep kanuTtana B Hannax (To ecTb oueHka cybdakTopa)
oueHmBaeTcs oT 1 (nyywas oueHka) A0 6 (Xy4las OLeHKa) B COOTBETCTBMM CO LLUKaJION,
npeactaBneHHon B Tabanye 15.

Ta6nnua 15. OueHka abconOTHOrO pasmepa KanuTana

OmHouleHUe kKanumaJ/ia K MUHUMA/JIbHOMY pasMepy ycmaeHo20 kanumana \ OueHka \
bonee 10 1
6-10 2
3-6 3
2-3 4
1-2 5
MeHee 1 6

NcTtouHuk: AKPA
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OueHka KOMOBMHMPOBAHHOIO MoOKa3aTens COOTHOLIEHWS KanuTana WM pucka K AocTyna
K NCTOYHMKaM KanuTana ¢popmumpyetcs B 6annax ot 1 (nyywwas oueHka) 4o 6 (XyALwas oueHka)
B COOTBETCTBUW CO C/ieAyroLLen Tabanuen.

Ta6nnua 16. OueHka KOM6MHMpPOBaHHOrO NoKa3aTesif COOTHOLEHWUA KanuTaszla U pyucka U goctyna
K UICTOYHMKaM KanuTana

,qocm N K UCMOYHUKamM kanumasia ‘

CoomHouweHue kanumaJsa u pucka - - -
MocTOAHHbIN YactnuHbiv OrpaHVYeHHbIN

1 1 1 1

2 2 2 2

3 2 3 3

4 3 3 4

5 3 4 5

6 4 5 6

NctouHuk: AKPA

OrpaHuyeHHbIN AO0CTYN K WCTOYHWMKAM KanuTana He OKa3blBaeT B/UAHUA Ha OLEHKY.
YacTUUHbIN JOCTYN MO3BOAAET YAYULUTb OLEHKY Ha OAHY CTyneHb AAf OpraHu3auumin co
CPaBHUTE/NIbHO HW3KOW KanuTanmsaumen. [OCTOAHHbBIM AOCTYN K MCTOYHWMKAM KanuTana
NMO3BOJIAET NMOBbLICUTbL OLEHKY A0 ABYX CTyNeHeWn B 3aBUCUMOCTM OT Kanutaamsauum.

LLinpokmne BO3MOXHOCTM MPUBAEYEHUA KanuTana — 3TO MNO3UTUBHbIMA  dakTop A/4
opraHusaumm. OpHako HeobXoAMMO YyuuTbiBaTb, YTO 3TU BO3MOXHOCTW, JAOCTYMHblE
B HOPMaJbHbIX YC/IOBUAX, MOTYT 3HAaUMTE/IbHO COKPALLLATbCA B C/lyYae MacClITabHbIX KPU3NCOB,
Korga B HWX MOABAAETCA Hambosbllas HeEOBXOAMMOCTb. [TO3TOMY Mpu OLEeHKe AOCTYMHOCTU
BHELLUHEro KanvTtana HeobxoAMMO MPUHMMaTb BO BHMMaHWE MOABEP>XKEHHOCTb MCTOUHMKA
Kanutana Tem e puckaMm, KOTOpbIM nogBepxeHa opraHusaumns. CoOTBETCTBEHHO,
AnBepcMduKaLmMa  MCTOUHUKOB Kanutana Mo HOPUCAUKLUW  MHBECTOPOB  (J0KajNbHble
N MeXAYHapOoZAHble) pacLleHMBaeTCA Kak NONOXUTENbHbIA dakTop.

,ﬂ,OCTyI'I K UCTOUYHWMNKaM Kalnntaja 3aBUCUT OT TakKnNX Cy6C|)aKTOpOB, Kak:

e CNOCOBHOCTb OpraHM3auum reHepupoBaTb NpPUbbIAbL, CTabWAbHO MNpPEBbILWAOLLYHO
CTOMMOCTb KanuTtana (ana oueHkn ctommoctn kKanutana AKPA MoXeT nmcnonb3oBaTtb
CTaHAapTHble NOAXOAbl U3 TeOPUN GUHAHCOBOrO MEHEAXKMEHTA);

e CNOCOBHOCTb CyLLECTBYHOLMX akKLMOHEPOB W CTpaTermyeckmx napTHEPOB OKa3aTb
AOCTaTOYHYIO NOAAEPKKY OpPraHM3aLmMn 1 NpakTMKa OKa3aHWa Takou NOAAEPXKKY;

e Haanuue B CTPYKTYpe COOCTBEHHMKOB CTPaTErMUYEeCKNX MHBECTOPOB C BbICOKO e/10BOM
penyTaumen;
e BO3MOXHOCTb Pa3MeLLEHMS LIeHHbIX BymMar Ha OTKPbITOM PbIHKE;

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

OueHka AOCTYNMHOCTN KanuTana npeactaBaseT cObon Cy6bekTMBHOE MHEHWE PEUTUHIOBOrO
aHanutuka. lo3nTmBHaa TpakToBKa Tpex wan bHonee cybdakTopoB OyaeT, Kak npaBuo,
O3HayaTb MOCTOSIHHbIN AOCTYNM K WUCTOYHMKAM KanuTana, AByX CybdakTopoB — YaCTUYHbIN
A0CTYN, MeHee ABYX CybdakToOpoB — OrpaHMYeHHbIN AOCTYM.
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[na onpeseneHna cootseTcTtBUA Kanutana n pucka AKPA npoBoguT oueHKY COOTHOLLEHUS
AOCTYMHOrO KanuTtana v kanutana nog puckom (aHra. Capital at Risk, CaR).

Kanutan nop puckoM OLEHMBAETCA KakK MaKCMMaibHbIA YObITOK NpU OAHOBPEMEHHOM
peanusauumn nobbIX ABYX M3 yKasaHHbIX HWXe cTpecc-cueHapues. [lpu 3ToM  ybbITOK
pPaccuUnTbIBAeTCA C Y4ETOM BO3MOXHOIO BANSHUA CLLEHapUEB ApYr Ha apyra. lNpeacTaBneHHble
CL,eHapwuu, a Takxke cnocobbl UX NpUMeHeHUsA K GMHAHCOBLIM MOZEIAM OpraHu3aLmm ABASOTCA
3KCNEPTHbIMUY AONYyLLEHUAMU AreHTCTBa.

CueHapui 1. Poct yb6bIiTOUHOCTM cTpaxoBoro noprtdensa (cTpaxoBaHUe WHOE, UYeM
CTpaxoBaHWe >XM3HM) Ha OAHO CTaHAAPTHOE OTK/IOHEHWE MO CPaBHEHUIO C YPOBHEM,
oXXnpaaembiM B TeueHue cniegyrouero roaa. OXxuvaaembll YypoBeHb ONpesensieTca Ha OCHOBe
bVHaAHCOBOro nporHo3a opraHuWsauuy, KOTOPbIA NpU  HeobxoaMMOCTU MOXeT ObiTb
ckoppekTupoBaH AreHTcTBOM. CTaHJapTHOE OTKNOHEeHWe ornpejenserca Mo JAaHHbIM 3a
nocnegHue natb fet. [Npn cyLecTBEHHOM U3MEHEHUN CTPYKTYpbl cTpaxoBoro noptdens AKPA
NPOBOAUT aHaAM3 MO OTAE/NbHbIM CerMeHTaM (POCT YObITOYUHOCTM Ha OAHO CTaHAAPTHOE
OTKJIOHEHWE MO KaXAO0MY cerMeHTy). [Tpu3HaHne n3MeHeHusa CTPYKTypbl CTPaxoBOro noptdens
CyLLeCTBEHHbIM ABAAETCA IKCMEPTHbIM AOoNyLeHneM AreHTcTBa.

CueHapum 2. PocTt pe3epBoOB y6bITKOB MO CTPaxoOBaHUIO MHOMY, UeM CTPaXoBaHMe XXU3HU,
Ha OAHO CTaHAAPTHOE OTKJIOHEeHWe MO CPaBHEHUIO C 0XKUAAeMbiM YPOBHEM A0OLLeHKMU
pe3epBoB. 104 OOLIEHKON NOHNMAETCA PETPOCNEKTUBHOE N3MEHEHME OLEHKM Pe3epBOB Ha
OCHOBE JaHHbix O (aKTMYeckoM pa3BUTUM YObITKOB. [lonoxuTenbHas (oTpuuatenbHas)
AOOLIeHKa CBMAETENbCTBYET O HEeAOCTaTOYHOCTM (M3BbITOUYHOCTM) MEepBOHAYaNbHON OLLEHKM
pe3epBoB. OXnjaemMbli YpOBEHb AOOLIEHKM W CTaHAAPTHOE OTKJIOHEHWE OMnpeaenstoTca no
AaHHbIM PETPOCMNEKTUBHOIO aHaaM3a AOCTaTOYHOCTM pe3epBOB YObITKOB 3a NOC/IeAHNE NATb
net. lpu CylWecTBEHHOM UW3MEHEHUW CTPYKTYpbl CTPaxoBOro noptdens HeobxoAnMOo
npoBeAeHMe aHaan3a Mo OTAENbHbIM CermMeHTaM (PoCT pe3epBOB YObITKOB Ha OAHO
CTaHAAPTHOE OTKJIOHEHME MO KaXXA0MYy CETMEHTY).

CueHapui 3. MaxkcumanbHbIA BepOATHbIN Y6bITOK Ha CO6CTBEHHOM YyAep>KaHuu
B pe3y/ibTaTe NPUPOAHOUN UIN TEXHOT€HHOM KaTacTpodbl. [104 MakCMManbHbIM BEPOATHbIM
yObITKOM Ha COBCTBEHHOM yAep>KaHWM MOHUMAaeTCs Hanbosbluas M3 CyMM TFMMNOTETUYECKMX
CTPAxOBbIX BbIMAAT MO CTPaxXOBaHUKO WMHOMY, YeM CTpPaxOBaHME >XW3HW, MO Pa3NNYHbIM
PeaNnCTUYHbIM  CUeHapuaM  KatacTpod® 3@  BblYETOM  COOTBETCTBYHOLLEW  AOAU
nepecTpaxoBLUMKOB B BbinaaTax.

CueHapui 4. Y6bITOK MO CTpaxoBaHWIO >XWU3HWU B pa3mepe 0,15% ot coBoKynHOW
CTPaxoBOM CYyMMbl MO PUCKY HaCTyrJIeHUss CMepT Ha COBCTBEHHOM YyAepiKaHuU.
CoBOKyMHasA CTpaxoBaf CyMMa pPacCUMTbIBAaeTCA Kak MaKCMMajibHas CyMMa HeMeANEHHbIX
BbIM/AT NPW HaCTyMAeHUN CMEPTU U TeKyLlerh CTOMMOCTU AEHEXHbIX MOTOKOB OT/OXEHHbIX
BbIMJIAT NPV HaCTyMN/eHUU CMEPTW.

CueHapuu 5. OTka3 kpynHeuwero (Nno cymme Aonu B pesepBax v pgebutopckown
3aflO/DKEHHOCTM Ha  6GanaHce  opraHusauum)  nepecTpaxoBliuka  (rpynnbi
B3aMMOCBSAI3aHHbIX MNepecTPaxoBLUKOB) OT WCNOJIHeHMA ob6sa3arenbctB. B cnyuyae
KOMBUHaLMM Co cLeHapusamm 1-4 yunTbiBarOTCA ONONHUTENbHbIE YOBITKM MO CLLEeHapUsaM.
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CueHapun 6. BaHKpPOTCTBO KpynHeuwero Ao/DKHUMKA (rpynnbl B3aMMOCBA3aHHbIX
AO/DKHUKOB) 3a MCK/IIOYEHUEeM MNepecTPpaxoBLMKOB M OpraHvMsauuil C pPemruTUHrom
AA-(RU) n Bblwwe.

CueHapuii 7. MakcMMmanbHbIA Y6bITOK B pe3y/sibTaTe KOM6MHaLMM Takux cobbITUiA, Kak:

e [lageHne cTOMMOCTM akuMin Ha BanaHce OpraHM3auMmM Ha MPOLEHT, PaBHbIA OAHOMY
CTaHJAPTHOMY  FOAOBOMY  OTKJIOHEHUIO  W3MeHeHMs  GOHAOBOro  WMHAEKCa
(B NpoLeHTHOM BblpaxeHun). CTaHAapTHOE OTKJIOHEHWE OLEHMBAETCA MO AaHHbLIM
dOHA0BbIX NHAEKCOB 3a NocnesHue NaTb AeT. B kauecTBe anbTepHAaTUBHOIO NOAXOAA
AN MOAENMPOBaHMA MNafeHUss CTOMMOCTU  akUMA  MOXeT ObITb MCMoAb30BaH
3KCNEPTHbIA NOAXOA, ALOMNONHUTENBHO OOOCHOBAHHbIV aHANUTUKOM.

e Poct nan cHmxeHue katoueBon ctaBkun LB (BbibnpaeTtca 6onbluee 13 ABYX 3HAUEHWN:
OAHO rof0BOE CTaHAAPTHOE OTKAOHEHWe uan 50% oT TekyLen KnroueBon ctaBku LIB).
CraHzapTHOE OTKJIOHEHMEe OUEHWBAETCA MO JAaHHbIM 3a nociegHue natb aet. Ecam
CTaHZAPTHOE OTKJIOHEHME MpPEBbILIAET TeKkyLlee 3HauYeHMe KAKYEeBOW CTaBKM, CTaBKa
NPUPaBHMBAETCA K HYJIHO.

e PoCT nnn cHMXeHne Kypca HaLMoHaNbHOW BaatoTbl Ha OAHO CTaHAAPTHOE OTKJIOHEHME
B TeueHMe roga. CtaHaapTHOE OTK/JIOHEHME OLLeHMBAETCs MO AaHHbIM 3a MocaejHue
natb net. PacueT npoBoauTCA NS BCEX BajkOT, B KOTOPbIX OpraHusauus umeet
CyLLLeCTBEHHblE akTVBbl U 0bs3aTenbcTBa. [peanonaraercs, UTO POCT UAU CHUXKEHME
Kypca HaLMOHa/NbHOW BantOTbl MPOUCXOAAT OAHOBPEMEHHO MO OTHOLLUEHUHO KO BCEM
BastoTaM. [lpu3HaHMe akTMBOB M 0653aTeNbCTB, HOMUHMPOBAHHbLIX B MHOCTPAHHOM
Ba/tOTE, CyLLECTBEHHbIMU MPOBOANT AreHTCTBO. KOCBEHHOE BAVAHWE MNEpPeoLEeHKM
Ba/IlOTbl Ha CTPaxOBble pPe3epBbl OpraHn3auny, HOMUHUPOBAHHbIE B HaLMOHANbHOM
Ba/ItOTE, HE YUYMTbIBAETCS.

AKPA ocTaBnsieT 3a cobou npaBo yBennMumBaTb npeanosaraemble Avana3oHbl BONATUIbHOCTY
PbIHOYHbIX MOKa3aTesen (HO He bonee ueM O TPEXKPATHOrO 3HauYeHUs UCTOPUYECKOrO
CTaHAAPTHOrO OTK/JIOHEHWUA NoKa3saTensa) B paMkax NpoBoauMbix B CLueHapum 7 cTpecc-TecToB,
eCcn  TeKkyllee COCTOSHME  MakpO3KOHOMMYECKOM  cpeabl  obycnaBanBaeT  Takyho
HeobxoaMMocCTb. [lpn 3TOM MpW MPUHATUM pelleHns O LenecoobpasHOCTU NpoBeAeHUs
CTpecc-TeCTUpOBaHUA C  YBEJWYEHMEM MpeanonaraeMblX AMana3oHOB BOJATUABHOCTU
oTaenbHbix nokasatener AKPA ocyuiectBasieT nepcnekTUBHBIA U PETPOCNEKTUBHbINA aHanu3
CBA3AHHbIX C 3TUM BO3MOXHbIX W3MEHEHUM PENTMHIOBbIX OLLEHOK, MPUCBOEHHbIX
B COOTBETCTBUMU C AAHHOW METOAO0NOTMNEN.

HeobxoaMMO nNpuWHATE BO BHWMaHWE BAWSIHME YKa3aHHbIX W3MEHEHWA Ha aKTMBbI
n ob6s3aTenbCTBa OpPraHn3aLmm, BKAKOYas CTpaxoBble pe3epBbl.

CoOTHOLWeEHVEe KanuTana WU pucka B 6annax (TO eCcTb OLeHKka nokaszaTtens Afas Luenew
bopMMpOBaHUA  OLEHKM AOCTaTOYHOCTM  Kanutana) oOnpejensieTci B  COOTBETCTBUM
c Tabanuen 17.
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Ta6bauua 17. OueHKa COOTHOLIEHUA KanuTasia 1 pucka

OmHoweHue docmynHo20 kanumasna K kanumaJsy nod puckom \ OuyeHka \
bonee 2 1
1,5-2 2
1-1,5 3
0,75-1 4
0,5-0,75 5
MeHee 0,5 6

MNctouHuk: AKPA

4.2.2. KauecTtBO aKTMBOB

[Ana OueHKM KauyecTBa aKTMBOB HEOOXOAMMO YuuTbiBaTb WX COOTBETCTBME HOPMATUBHbIM
TpeboBaHUAM, a TakXKe UX KPeAUTHOE KauecTBO, CTPYKTYPY U KOHLLEHTPALMIO.

CooTBeTCcTBME aKTMBOB HOPMATMBHbIM TpebOBaHMAM MO CTPYKTYPHbIM COOTHOLUEHMAM
npoBepsieTcs Ha OCHOBe (WHAHCOBOrO MNPOrHO3a AeATeNbHOCTM opraHusauun. OueHka
AAHHOTO nokasaTtens onpegensier AOMNYyCTUMbIN Anana3oH ObLLen OLEHKN KavecTBa akTUBOB.
OueHka COOTBETCTBUS HOPMATUBHbBIM TPEOOBaHMAM MOXET MPUHUMATL 3HAUYeHMs COraacHoO
Tabanue 18.

Ta6auua 18. OueHka COOTBETCTBUA HOPMATUBHbLIM Tpe6oBaHMAM

Ouyexka coomeemcmeus AuanasoH umozoeoli

HOpMamueHbIM OnucaHue OUeHKU kadYecmea

mpe6osaHuam akmueos
HapyLlueHve HopMaTuBHbIX TpeboBaHWin

Huzkunin puck 1-6
B MepcnekTVBe Tpex JIeT MaJoBEPOATHO
. HapyleHrne HopmaTuBHbIX TpeboBaHMM
YMepeHHbIN pucK Py P P 3-6
BO3MOXHO K KOHLLY Tpex/IeTHero nepuoga
. HapyLeHve HopMaTuBHbIX TpeboBaHWI
Bbicokuit puck Py P P 5-6

BO3MOXXHO B TeUeHue bavanllero roja
dakTnueckn HopmMaTuBHble TpeboBaHWA
MakcumanbHbIA prck HapyLUEeHbl AN HEN36EXHO ByayT HapyLLEHbI 6
B TeueHue b6anxKanLero roaa

MNctouHuk: AKPA

bes y4y€Ta BbllIE€YyKa3aHHOIo orpaHn4yeHna oueHKa KadectBa akKTBOB OnpeaenaeTcAa OLI,GHKOI7I
CTPYKTYpbl akTNBOB, CKOppeKTI/IpOBaHHOI\/’I no pe3yabTaTtaM aHa/in3a KOHUEHTPaunUn akKTUBOB.

C LeNbro OUEHKN CTPYKTYPblI akTUBOB AreHTCTBO BblgesiaeT aiegyroume KnacCbl aktTMBOB!:

Ta6aunua 19. Knaccbl aktueBoB

Knacc akmueos ‘ Undekc pucka
1. [eHexHble cpeacTBa* N MHCTPYMEHTbI C GMKCMPOBAHHOW AOXOAHOCTbHO**

1.1. Pentunr A(RU) v Bbille
1.2. PenTtnHr BB+(RU)-A-(RU)
1.3. Pentunr BB-(RU)-BB(RU)
1.4. Pentunr B(RU)-B+(RU)
1.5. Pentunr B-(RU)
1.6. PentuHr CCC(RU) n Hmxe
2. [lpouyve puHaHCOBbIE MHCTPYMEHTHI (38 UCKAKOYEHMEM yKa3aHHbIX B N. 3, 4.2, 4.3)

oUW |=
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2.1. Kotnpyemble 4
2.2. Hekotupyemsble 6
Onpegensetcs
3. HenokpbITble AepnBaTUBbI U NHbIE MHCTPYMEHTBI C MJ1€4YOM
NHAVBUAYANbHO
4. HeaBMXMMOCTb (B TOM YMC/E 3eMefibHble Y4aCTKN)
4.1. Odwncbl KOMNaHWK 3
4.2. VIHBeCTULMOHHaA HeABMXMMOCTb (B TOM YMcC/ie Yepes LieHHble Bymaru) 3-5
4.3. BnoxxeHus B NpOeKTbl HEABMXMMOCTM (B TOM YMCae Yepes LeHHble Bymarn) 4-5
5. [lons nepecTpaxoBLLMKOB B pe3epBax 1 Aerno npemMuii
5.1. PewtuHr A(RU) v Bbilwe 1
5.2. PevituHr BB+(RU)-A-(RU) 2
5.3. PewntuHr BB-(RU)-BB(RU) 3
5.4. PeituHr B(RU)-B+(RU) 4
5.5. PewituHr B-(RU) 5
5.6. PeiituHr CCC(RU) n Huxe 6
6. [ebutopckas 3af0/KEHHOCTb MO AOrOBOPaM CTPaxoBaHMsA 1 NepecTpaxoBaHns 2-6
7. Tlpouve akTuBbl Onpeaenserca
NHAVBWAYANbHO

* [o geHeXKHbIM cpeAcTBaM B BaHKax yUMTbIBAETCA KPEAUTHbIN PeNTUHT HaHka.

** Tpy onpeseneHnn MHAEeKCa pucka Ans AOATOCPOYHbIX AOATOBbIX UHCTPYMEHTOB, BKJIHOUEHHbIX B TOProBbIl
noptdens opranuzauuy, AKPA MOXET TakxXe Yy4YMTbiBaTb OXMWAAHWSA B OTHOLIEHWM OCHOBHbIX 3KOHOMUYECKUX
TEHAEHLMN.

NcTtouHuk: AKPA

YKazaHHble B TabavLe NHAEKCbl pUcKa MOTYyT BbiTb CKOPPEKTUPOBAHbI NPU HaAnunMm GakTopoB
AOMONHNTENIbHOTO MW NMOHUXEHHOTO PUCKa MO CPAaBHEHMIO C TUMUUYHBIMUW CIyYasMU.

Bce Bbiweyka3zaHHble PEUTUHIN ABAAKOTCA KpeauTHbiMK pentuHramm AKPA. Mpu oTcyTcTtBMK
MHPOPMALMN O pPEenTUHre KOHTpareHTa (rpynnbl KOHTPAreHToB) WAM  (PUHAHCOBOTO
MHCTPYMeHTa (rpynnbl GUHAHCOBbLIX MHCTPYMEHTOB) AreHTCTBO MPOBOAWUT aHain3 AOCTYMHOW
MHPOpPMaLMN N POPMUPYET IKCMEPTHYHD OLEHKY PENTUMHIOBbIX AMana3oHoB. [pu 3ToM
rnybvHa aHanv3a NponopLMOHanbHa 3Ha4YMMOCTM aKTMBa B CTPYKType banaHca.

KauectBO ,D,e6MTOpCKOIz 3a40J/KEHHOCTM onpeaendercda rno wmutoraMm aHaanmia cnejyrolmnx
nokasartesneun B CPpaBHEHMU C KOHKYpPEHTaMu:

® YpPOBEHb 33aJ0/KEHHOCTM MO OTHOLLEHMIO K CyMMe 3apaboTaHHOW npemMuy;

A4OCTAaTOYHOCTb pPE3EPBOB MO o6ecu,eHeHV|e;

napamMeTpbl KOHLEHTpaLuumn no KpynHeiM gebutopam u np.

CpaBHUTENBHO BbICOKMA YPOBEHb 3aJ0/PKEHHOCTM, HM3Kas WUCTOpuYeckas AOoCTaTOYHOCTb
pe3epBOB Noj obecLieHeHWEe W BbICOKAs KOHLEHTpauus Mo KpynHbIM Aebutopam cayxat
HeraTMBHbIMWU GakTOpPaMU OLLEHKM.

Ans panbHerwero pacyeta onpeAenseTcs CpefHeB3BeLUeHHbIN MHAEeKC pucka. B kauectse
BECOB MPVHMMAIOTCA AOJM KNAaCCOB YKa3aHHbIX akTMBOB B 0buwen cymme aktmeoB. OueHka
CTPYKTYpbl akTMBOB dopmupyetcs B Hannax ot 1 (nyywas oueHka) Ao 6 (Xyalwas oLeHka)
B 3aBMCUMMOCTM OT COOTHOLUEHMA KanuTana W aKkTMBOB B COOTBETCTBMM CO C/IeAyHOLLEN
Tabanuen.
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Ta6baunua 20. OueHKa CTPYKTypbl akKTUBOB

Kanuman/
akmuesl 1-1,5 1,5-2 2-2,5 2,5-3 3-3,5 354 4-4.5 4,5-5 5-5,5 5,5-6
(Ouana3oH)

MeHee 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 4-55 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 1,5-4,5| 3,5-55| 4,5-6 5,5-6 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 4,5-55 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 45-55| 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| 2,5-4 3-4 3,5-4,5

MNctouHuk: AKPA

BHyTpI/I YKa3aHHbIX ANarfa3oHOB OLeHKa CTPYKTYPbl akTUBOB ONpeaenaeTca C ydeTtom 6a130CTU
K rpaHnuamMm n CPaBHUTENIbHOIO aHa/lM3a XapakTeEPUCTUK OpraHun3aumn C aHalOrnm4yHbIMU
nokKasatenamMun 4pyrmx OpFaHI/IBaLI,I/II\/’I.

Mpu oueHke cybdakTopa «KoHueHTpauma aktneos» AKPA npuHMMaeT BO BHUMaHWMeE:

OTAEeNbHblE KPYMHblE KOHLEHTPALUKM, CTOMMOCTb KOTOPbIX NpeBbiwaeT 2% OT CyMMbl
aKTUBOB;

BJ1O>XKEHNA B q)I/IHaHCOBbIe AONTrOBblE N AOJIEBbIE I/IHCprMeHTbI N NHble O6F|3aTeIIbCTBa,
BKJ1KOYaAd O6ﬂ33Te}1bCTBa no AOFOBOpaM ﬂepeCTanOBaHVIFI, nnanm ﬂpoeKTbI CBA3aHHbIX
amu;

BN1OXEHNA B q)I/IHaHCOBbIe NMHCTPYMEHTbI WU WHbIE obszaTenbcTBa MAn NPOEKTbI
OoTAENbHbIX 0Tpacne|‘/'| IKOHOMMUKMN.

MNop OTAENbHOWN KOHUEHTPaLMen NOHMMAatOTCA:

CyMMapHas CTOMMOCTb BJIOXXEHWUN B GUHAHCOBbIE MHCTPYMEHTbI U UHble 0653aTeNbCTBa,
BKJtOYas obs3aTesbcTBa MO AOrOBOpPaM MEPECTPaxoBaHWs WAWM MPOEKTbl FPynmbl
B3aMMOCBSA3aHHbIX /ML, (KPOMEe BAOXEHWI B rOCYyAapCTBEHHbIE LieHHble Oymaru
Poccuiickon Oesepaumm, BKAKOYAA LeHHble BymMarn ¢ rocyapCcTBEHHOM rapaHTUen);

CyMMapHas CTOMMOCTb OOBEKTOB (fonen B 06beKkTax) HEeABUXKUMOCTW, HAXOAALLMXCS
B OAHOWN NoKauuu (B HENMOCPEACTBEHHON BAM30CTM APYr OT Apyra), BKAOUas 06beKThI,
HaxoAALLMeCA Ha CTajnun CTPOUTENBCTBA U Pa3BUTHA.

Mo pe3ysnbTatam aHanm3a AreHTcTBO GOPMUPYET MHEHME O CYLLLECTBOBAHUWN JONOAHUTENLHOIO
pUCKa, CBA3aHHOIO C NOBbILIEHHOW KOHLeHTpaumen akTmeoB. Kak npasuno, AKPA ¢ukcnpyet
Haanumne AONMONHNTENbHOIO pMUCKa NP BbIMOAHEHUN N0O0r0 13 CAEeAYHOLLNX YCAOBUNA:

CyMMapHas CTOMMOCTb OJHOW KPYMHEeWWen KOHLEHTpaLUN/AecaTn KpynHenwmx
OTAEeNbHbIX KOHLeHTpauum npesbiwaeT 15%/40% OT cyMMbl akTUBOB;
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® CyMMapHas CTOMMOCTb BIOXEHU B PUHAHCOBbIE MHCTPYMEHTBI U MHble 0643aTenbCTBa,
BK/ItOYasa obA3aTenbCTBa NO JOroBOpaM MepecTpaxoBaHWUA, WAWN NPOeKTbl CBA3aHHbIX
Ay npesbiwaeT 25% OT CyMMbl COOCTBEHHbIX CPEACTB;

® CyMMapHas CTOMMOCTb BJAOXEHMUA B GMHAHCOBbIE MHCTPYMEHTbI U MHble 06A3aTebCTBa
WAV NPOEKTbI OTAEbHOW OTPacAn 3KOHOMMKM npeBsbiwaeT 70% oT cyMMbl COBCTBEHHbIX
CPeACTB.

K pononHutenbHbiM dakTopaM aHanmM3a OTHOCATCA MHAEKCbl pUCKa M XapakTep oTpachew
3KOHOMMKM, COOTBETCTBYIOLLME aKTUBaM, GOPMUPYIOLWMM KOHLUEeHTpauun. Mpu 3tom 6onee
BbICOKMW  WMHAEKC pPWUCKa YKa3aHHbIX aKTMBOB  COOTBETCTBYyeT 6osiee  BbICOKOMY
AOMONHUTENIBHOMY PUCKY, CBf3aHHOMY C MOBBIWEHHOW KOHUeHTpauuen. Bbicokas pons
LUUKINYHbBIX OTpacaen 3KOHOMUKM Takxke ABnseTcs GakTOpOM yBeANUYEHMA OLEHKN pucKa.

YBennueHue (yxyplleHne) OLeHKM KayecTBa akTMBOB MO MTOraM aHaav3a KOHLEHTpauuu
aKTVMBOB MOXEeT COCTaBUTb A0 ABYX 6annos.

4.2.3. JInkBNAHOCTb

JInkBMAHOCTL Onpeaensercs CroCOBHOCTbHO OpraHuW3auMyM CBOEBPEMEHHO  BbIMOJHATbL
npuHATble Ha ceba ¢uHaHcoBble 0b6fA3aTenbCTBa. B pamMkax AaHHOW MeTOA0N0TMM MOZA
drHaHcoBbIMM 0bs3aTeNbCTBAMM MOHUMAKOTCA 06A3aTeNnbCTBa, CBA3aHHble C 0bA3aTenbHOWu
WA NOTEHLMaNbHOW BbIMAATON JAEHEXHbIX CPEeACTB, BK/IKOUAas TeKyLIME W OTNOXEHHbIe
Hanoroeble 0653aTeNbCTBA, @ TaKXKe pe3epB He3apaboTaHHOM NpeMuUK.

AHann3 NMKBUMAHOCTN HAUMHAETCA C OMpejeNeHNs BPEMEHHOW CTPYKTypbl 0653aTenbcTs
M akTmBOB. [11A CTPaxOBOW OpraHM3auum CPOKM CTPaxOBbIX BbIMAAT 3aBUCAT OT BPEMEHMU
HaCTyMN/JIeHNA CTPaxoBbIX COObITUI U CPOKOB 3asBAEHUA U yperyanmpoBaHua npeTteHsui. MNpu
Ha/MuMM AOCTaTOYHOro obbemMa CTaTUCTUUYECKMX AAHHbIX MOXHO OMpeAenunTb OXuaaemble
CpOKu ByayLIMX BbINAAT.

AKPA paccmatpuBaeT NMKBUAHOCTb B KPAaTKOCPOYHOM U AOJATOCPOYHOM  acnekrax.
B kpatkocpouHom acnekte AKPA oueHMBaeT CNOCOBHOCTb OpraHu3aummM CBOEBPEMEHHO
BbINO/NHATL  GMHaHCOBble 06dA3aTenbCTBa CO CPOKOM MOralleHns A0 OfHOro roga.
B ,ONrocpoYHOM acnekTe NPUHMMAaKOTCS BO BHMMaHMe GrHaHCOBbIe 0b6s3aTenbCTBa C 06bIM
CPOKOM roratleHus.

AKPA onpepgenseT TekyLlyto AMKBUAHOCTb Kak «Cnabyto», «AgekBaTHyo» Uan «CUNbHYHO»
B 3aBMCMMOCTM OT 3HaueHua koadpduumneHTa Tekywen AnksmugHoct (Krn).

Tabauua 21. OueHka Tekyweil IMKBUAHOCTU

KoagpdpuyueHm mexyujeli nukeudHocmu Oyenka mekyujell 1UK8UOHOCMU

bonee 1,3 CunbHas
1,1-1,3 AzekBaTtHas
Menee 1,1 Cnabas

McTtouHuk: AKPA

Pacuet npounssoguntcs no opmyne:

JIATa + KpJlTh
TOO6

Ktn =
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rae:
NNATh — pacyeTHas BeJiMUMHA JIMKBUAHBIX aKTUBOB AJst OLLEHKM TeKYLLEW IMKBUAHOCTY;

KpﬂTJ'I — pacyeTHaa BeJMdMHa KpeaunTHbIX J'II/IHI/II\/’I, OTKPbITbIX ANA MOKPbITUA BPEeMEHHbIX
pa3pbiBOB JIMKBUAHOCTU, NCMNOJIb3yeMaa AN1A OLLEHKN TeKyLLl,eI‘/JI NNKBUAHOCTW,

TO6 — pa3mep TekyLmnx GpUHAHCOBbLIX 06sA3aTeNbCTB, TO eCTb PUHAHCOBLIX 065A3aTeNbCTB CO
CPOKOM MoralleHna MeHee roja.

|_|pl/| pacuyete KO3CI)C|)I/ILI,I/I€HTOB JIMKBNAHOCTKN NoA4 NUNKBUAHbIMKA aKTUBaMW MOHUNMAKOTCA
chegyrowimne KnaccCbl akTMBOB:

e JeHeXHble CpeacTBa;

e 0OaHKOBCKME AEMN03UThI;

e ob6auraymu;

e npouve PUHAHCOBbIE MHCTPYMEHTbI C PUKCUPOBAHHOM AOXOAHOCTbIO;

e KOTMpYEMbIE akLMM U MHbIe LLeHHble bymaru;

e [0/1 NepecTPaxoBLINKOB B pe3epBax 1 Aeno NpemMui;

e nebuTopckas 3a40/KEHHOCTb MO AOrOBOPaM CTPAXOBaHUA U NepecTpaxoBaHus.

B oTaenbHbIX Ciyyasx B COCTaB IMKBUAHBIX aKkTUBOB MOTYT ObITb BK/IKOUEHbI MHbIE aKTUBbI MPWU
YyCNOBUMN, UTO OHM O0bBasatoT HEOBXOAMMbIMU MPU3HAKaAMMU.

O6beM NNKBUAHbBIX aKTUBOB A/ OLLEeHKM TeKyLLeh NUKBUAHOCTM PacCUMTbIBAETCA Kak CymMMa
no Knaccam JNKBUAHBLIX aKTUMBOB, CKOPPEKTMPOBAHHBIX C YYETOM  MOHMXKAHOLWMX
KO3POULMEHTOB. 3HaUEHNA MOHMXKAKOLWLMX KOIPDULMEHTOB ONpPesenatoTca:

e BO3MOXHbIM HECOBMaZeHNEM CPOKOB MoraweHns 06583aTebCTB U akKTUBOB B TeYEHME
roga, BK/JHOYAs BO3MOXHbIE 3aJepPXKM MOCTYMIEHUA [EHEXHbIX CpeacTs  oT
KOHTpareHToB, He NpeAyCMOTPEHHbIE YCI0BUSMU JOrOBOPOB;

¢ BO3MOXHbIMWN ANCKOHTAMWU Mpn peannsatnn akKtmBoB A0 CPOKOB UX noraweHna nanm
npu npmneaevyeHnNn CI)I/IHaHCI/IpOBaHVIﬂ no4 3as0r yKka3aHHbIX aKTUBOB;

e BO3MOXHOCTbIO JedosnTa AO/KHMKA MNPWU  HacTynaeHWW Cpoka  MoralleHus
MO COOTBETCTBYIOLLLEMY aKTUBY.

3HaueHMa MNOHMXaWMX KO3IOOUUMEHTOB ANA OLEHKU Tekylehd JNKBUAHOCTU YyKa3aHbl
B Tabaumue 22. OTKNOHEHWS OT yKa3aHHbIX 3HAYEHUI JOMYCKaroTCA NPY Haan4mMm 060CHOBaHWA.

23 utonn 2022 MeTopa0NOTMSl NPUCBOEHUA KPEAUTHBIX PEUTUHTOB CTPAXOBbIM CrpaHuua | 30
OpraHu3auusaM No HaLMOHAAbHOW WKane Ard Poccuiickor ®epepauuu



Tabauua 22. MoHmkarowme Kod3pPULMNEHTbI ANA OLLeHKU TeKyL el IMKBUAHOCTU

Knacc akmueoe
1. [eHexHble cpeacTBa v OT3bIBHbIE AEMO3UThI

Kosgppuyuenm’

1.1. Co cpokom noraweHus 4o roga

1.1.1. PertnHr BBB-(RU) n Bbliwe

1.1.2. PeitnHr BB+(RU) n Huxe 1 6e3 pelnTuHra

0,95

1.2. Co cpokoM noralleHus cBbllle roja

1.2.1. Pertnnr AA-(RU) v BbiLle

1

1.2.2. Pentunr BBB-(RU)-A+(RU)

0,9

1.2.3. PelitnHr BB+(RU) n Huxe 1 6e3 pelnTuHra

08

2. be3oT3biBHbIE f€MO3UTHI U KOTUPYEMblE GUHAHCOBbIE MHCTPYMEHTBI C GUKCUPOBAHHOM JOXOAHOCTLIO

2.1. Co cpokOM MoralieHus Ao roga

2.1.1. TocyaapctBeHHbIV gonr PO

2.1.2. PentuHr AA-(RU) n Bblilwe

2.1.3. PentuHr BBB-(RU)-A+(RU) 0,95
2.1.4. Pentunr BB+(RU) 1 Huxe 1 6€3 peiiTuHra 0,9
2.2. Co cpoKoM MnoralleHus CBbILLe roaa
2.2.1. TocyaapctBeHHbIA goar PO 09
2.2.2. PentuHr AA-(RU) v Bbilwe 0,9
2.2.3. PenituHr BBB-(RU)-A+(RU) 08
2.2.4. PentuHr BB+(RU) n Huxe n 6e3 perTuHra 0,7
3. Tlpouvne HekoTUpyeMble PUHAHCOBbLIE MHCTPYMEHTbI C GUKCUPOBAHHON JOXOAHOCTbIO
3.1. Co cpokom noraiieHusa Ao roga
3.1.1. PentuHr AA-(RU) u Bbliwe 0,8
3.1.2. PenituHr BBB-(RU)-A+(RU) 0,7
3.1.3. PeittuHr BB+(RU) 1 Huxe 1 6e3 peiiTuHra 0,6 1 HKXKe
3.2. Co cpoKOM MOralleHunsa CBbilwe roja
3.2.1. PentuHr AA-(RU) 1 Bblilwe 0,5
3.2.2. PenituHr BBB-(RU)-A+(RU) 0,3
3.2.3. PeittuHr BB+(RU) 1 Huxxe 1 6€3 peiTuHra 0,1 v HuxKe
0,4-0,7 B 3aBUCUMOCTU OT
4. KoTupyeMmble goneBble PUHAHCOBbIE MHCTPYMEHTbI (akuun, MN®LI 1 np.) AMKBIAHOCTH
5. [JebuTtopckas 3af01KEHHOCTb
5.1. Co cpokoM noraiueHusa Jo roga
5.1.1. Peritunr AA(RU) n Bbiwe 0,8
5.1.2. PevituHr BBB(RU)-AA(RU) 0,7
5.1.3. PevituHr BB(RU) 1 Huxxe 1 6e3 penTuHra 0,6
6. [lons nepecTpaxoBLMKOB B pe3epBax (kpome PHIT) 1 geno npemuin
6.1. Co cpokom peanusauumn o roja
6.1.1. PentuHr AA-(RU) v Bbliwe 0,9
6.1.2. PentuHr BBB-(RU)-A+(RU) 0,8
6.1.3. Peitunr BB+ (RU) 1 Huxe 1 6e3 peiiTuHra 0,7
7. Tlpouve AnKBUAHbIE aKTUBbI 0

NctouHuk: AKPA

TAKPA ocTaBnsieT 3a co601 NpaBo U3MEHWTb KOIGOULMEHT ANS KaXKA0ro akT1Ba B 3aBUCUMOCTYH OT ero peasbHoro

KpeaAUTHOTo KavyecTtBa Uin Haiandumsa O6peMeHEHVIﬂ.
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PazMep KpeauTHBIX IMHNIA AN OLLEHKWN TeKyLLe NTMKBUAHOCTM paccCUmTbiBaeTCs Kak CyMma no
HEeMCrnoab30BaHHbIM  OCTaTKaM  KPeAWTHbIX JIVMHWK, CKOPPEeKTMPOBaHHas C  y4yeToMm
MOHM>KAKOLLMX KOIPPULMEHTOB, 3aBNCALLUX OT CPOKOB M YCIOBUIW NPeAOCTaBAEHUA KPeANTHbBIX
AVHWW. 3HaYeHMA N MeTOAbl pacyeTa OTAE/NbHbIX 3HAYEHUN MOHUXKaKWMX KOIGPULMEHTOB
yKka3saHbl B Tabaunue 23.

Ta6bauua 23. MoHmkarowme Ko3pPULUNEHTbI ANA KPeAUTHBIX JINHUNA

Kosgppuyuenm

Be30T3bIBHas KpeauTHas JNHUSA Ha CPOK CBbILE roja 1

PaccumntbiBaeTcs B 3aBMCMMOCTU OT CpoKa
[0 MoralleHuns B npegenax roga

OT3bIBHas KpeanTHas ANHUS 0

KpeanTHas nMHus, 3aBMCALLaA OT PENTMHIA; NOPOroBbIl

PeNTUHT Hoslee YeM Ha TPU CTYMEHW HUXE TEKYLLLEro

be3oT3bIBHasA KpeanTHasa IMHUA Ha CPOK MeHee roja

PaccumntbiBaeTcs Kak A1 6€30T3bIBHOM
KPeaUTHOMN NNHNK

perTMHra
KpeanTHas AnHMs, 3aBUcALLas OT peUTUHra; MOPOroBbIi PaccumntbiBaeTcs KaK A1 6€30T3bIBHOM
PENTUHT Ha 1-3 CTyMeHW HMXKe TEKYLLEro penTrHra KPEeAUTHON ANHUN ¢ KoadpduumeHTom 0,5

MctouHuk: AKPA

MoHwxatowme ko3dPUUMEHTbI MOryT ObiTb CKOPPEKTUPOBaHbI MpW Hanauumum $GakTopoB
AOMONHUTENBHOW UV MOHUXKEHHOMW IMKBUAHOCTU MO CPABHEHWMIO C TUMNYHBIMW CYYasMU.

Mpw oueHke KPaTKOCPOUHOW AMKBUAHOCTU AKPA MOXET NPUHATL BO BHMMaHWE OXuAaemble
B TeueHue Onmxalwero roga JeHeXHble MOTOKW, He Y4TeHHble B COCTaBe akTVBOB
n o6s3aTenbcTB. [py HaAMUMKM AOCTaTOYHbIX OCHOBAHUM TeKyLLas CTOMMOCTb 3TUX AeHEXHbIX
MOTOKOB MOXeT 6bITb yUTeHa Npu pacyeTte Ko3dduLmeHTa TekyLen NMKBUAHOCTU.

Pasmep Tekylmnx 06A3aTeNbCTB MOXET 3aBUCETb OT KOBEHAHTOB, YKa3aHHbIX B KPEAUTHbIX
cornaweHusx. Npn aHannse koseHaHToB AKPA oueHMBaeT ycnoBua nx peanvsaumm n MoXeT
NPUHATb PeLLEHNE O NepecyeTe TekyLmMx 0643aTenbCTB.

AKPA onpegenser [ONTOCPOYHYHO JMKBUAHOCTb KakK «CWU/bHYHO», eCan  3HaveHue
Ko3pduMLMeEHTa ZONTOCPOUHON ankBuaHOCTK (Kan) Bbiwe 1.

Pacuet npoussoautcsa no dopmyne:

oA
M= 06

rae:
NA — cnpaBeannBas CTOUMOCTb NNKBUAHBIX aKTUBOB;
06 — 06w pa3mep PUHAHCOBLIX 06A3aTE/NLCTB.

MNoHATWME cnpaBeasMBOM CTOMMOCTM akTuBa onpegeneHo B MCO®O. MHenne AKPA
O CrnpaBej/MBOM CTOMMOCTM JIMKBUAHbBIX akTMBOB POPMUPYETCH Ha OCHOBE OTYETHOCTU MO
MCO®O, OT4eTOB OLEHLUMKOB, pacyeToB, MHbOpPMaUMM O pesyabTaTax TOProB W WHOM
NHPOpPMaLMn. AreHTCTBO OCTaB/IfEeT 3a COOOM NPaBO CKOPPEKTUPOBATb OLLEHKM CNpaBeanBOM
CTOMMOCTUN NpPU Haanumm 0H60CHOBaHUS.
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Mpn pacyete obuiero pasmepa GpUHAHCOBBLIX 06A3aTENIbCTB OTNOXEHHbIE aKBU3MLIMOHHbIE
PacxoAbl MCK/IOYAOTCA U3 pe3epBa HesapaboTaHHOM npemun. Kpome Toro, pasmep pesepsa
He3apaboTaHHOW npemMun MOXeT OblTb CKOPPEKTUPOBAH, €CAn  MPOTrHO3MpPYEMbIN
KOMBUHMPOBaHHbIN KOIGDULMEHT CyLLLECTBEHHO HMXe 1.

Mpn ko3doduumeHTe pgonrocpoyHon auvkeuaHoctn Huxke 0,95 AKPA  onpegenser
AONTOCPOYHYIO NIMKBUAHOCTb Kak «AfekBaTHyt0» nan «Cnabyto» B 3aBUCUMOCTU OT OLLEHKM
BO3MOXXHOCTEM OpraHu3aLmm yayylnTb CBOK JIMKBUAHOCTb 3@ CYET:

® OXWAAEMOTO AEHEXHOrO NOTOKA OT ONEPALMOHHON AeATENbHOCTY;
® MpPOAaXM HENNKBUAHbIX aKTUBOB;
e pPUBAEYEHMUSA JOMNOJHUTENBHOIO KanuTana.

YcToumBas reHepaumns CBOHOAHOrO AEHEXHOro MoToka OT OMepauVoOHHOW AesTeslbHOCTM
SBNIAETCA MO3UTMBHbIM (AKTOPOM KakK C TOYKM 3PEHUS MOJYYEHUS JAEeHEXHbIX CPeacTs
B ByayLLMx nepuogax, Tak U C TOUKU 3PEHUS BO3SMOXHOCTU MPUBAEUYEHUS LOMOJHUTENBHOTO
KanuTtana.

OueHka MKBUAHOCTM Kak cybdakTopa oLeHKN pruHaHCOBOro npoduas Beipaxkaetcs B 6annax
oT 1 (ny4ywas oueHka) Ao 6 (XyALlas OueHKa) B COOTBETCTBMM C Tabanuen 24.

Tabauua 24. OueHKa AMKBUAHOCTU

OyeHka 00/120CpoYHOU AUKBUOHOCMU

OuyeHka mekyujel AuKkeuOHocmu CunibHas AsekBaTHas Cnabas
CunbHas 1 2 3
AzekBaTHas 2 3 >

Cnabas 4 > 6

NctouHuk: AKPA

4.3. OueHka KauecTBa yrnpasJ/ieHUA

OueHka KayecTBa yrnpaB/ieHMa oTpaxkaeT MHeHue AreHTcTBa O JaHHOM GaKTope M BblpaXaeTca
B 6annax ot 1 (nyywas oueHka) 4o 5 (xyaLwas oueHka).

Ta6bnuua 25. OueHka KauecTBa ynpaBJ/ieHUA

Kayecmeo ynpaeJjsieHuUs OuyeHka Kka4ecmea ynpaeJjieHus e 6annax

Bbicokoe 1
AsekBaTHoe 2
YpoBneTBoputebHoe 3
HepocTtatouHoe 4
Huskoe 5

NcTtouHuk: AKPA
OLI,eHKa KayecCTBa ynpaBneva CKnagblBaeTCa N3 OUEHKN TaKnNX Cy6(|)aKTOpOB, KakK:

e OMbIT U CTPYKTYPa MEHEKMEHTA;
e CTpaTerMyeckoe BUAEHME N ynpaBieHuUE;
e aKkTyapHaa QyHKUMA;

e ynpaBJ/ieHne puckamu;

e KOpropaTMBHOE yrpas/ieHue.
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OueHka kaxgoro cybdaktopa MOXeT ObITb HEraTUBHOW, HEMTPaNbHOW UV MO3NTUBHOW.

I'Ipanma, N3N0XEHHbIE HMXKE, MPEeACTAaBAAROT I/lHq)OpMaLI,VII-O B OTHOLWIEHWUN NPUHUNTMTOB OLUEHKHN
KayecTBa ynpaBaeHUA, HO HE ABAAHOTCA a6COﬂI-OTHbIMI/I, TaK Kak OKOHu4aTe/sibHOEe pelleHne
NPpNMHUMaeTCA AreHTCTBOM C YY4eTOM NHAUBWNAYA/IbHbBIX ocobeHHoCTEN Ka)KAOl\;l opraHunsaumn.

Ta6bnuua 26. CoorBeTcTBME OLLEHOK Cyb6daKkTOpOB oLleHKe paKTOopa KauecTBa ynpaB/ieHus

OuyeHka Kkayecmea

ynpaeneHus
8 bannax

Mo3nTtnBHas oLeHKa YeTbipex U Honee cy6bhakTOpOB NPU OTCYTCTBUM HEFATUBHbIX
OLLEeHOK

Mo3MTMBHas OLEHKa ABYX-Tpex cybdakTOpOB MNpu OTCYTCTBUMU HEFaTMBHbIX OLLEHOK
HeliTpanbHas oLeHka Bcex cybdakTtopoB

Mo3nTMBHas oLeHKa ofHOro cybdakTopa Npv OTCYTCTBMM HEraTUBHBIX OLEHOK
Mo3nT1BHasA OLeHKa Tpex—4yeTbipex CybpakTopoB Npy OAHOW HEFraTUBHOM OLLEHKE
Mo3nTnBHasA oLeHKa OfHOro—ABYX Cy6dakTOpOB NPy OAHOW HEraTMBHOWM OLLEHKe
HeliTpanbHas oLeHka YeTbipex cyb6dakTopoB Npu OAHOM HEraTUBHOW OLIEHKe
HeratnBHas ougeHKa AByx 1 6onee cybdakTopos

i lwWlw|w|N

NcTtouHuk: AKPA

4.3.1. OnbIT N CTPYKTYpPa MeHeAXKMEHTa
B npouecce oueHkun onbiTa 1 CTPyKTypbl MeHeakmeHTa AKPA paccmatpuBaer:

e ONbIT M KBaMOMKALIMIO YEHOB OPraHOB YMpaB/ieHWA OpraHu3alummn, B TOM YMCae Ha
NpeAbiayLLMX NO3NLMNSAX;

e CTPYKTypy ynpaBAeHuMs C TOYKM 3peHus pacnpegenenva o&yHkumn n  cohep
OTBETCTBEHHOCTY;

e KOPMOPaTMBHYIO KYAbTypYy B YacTV MPUHATUS BU3HEC-PELLEHNN;

® 3aBMCUMOCTb OpraHm3aL M OT KJHOYEBbIX MPeACTaBUTENEN MEHEAXKMEHTA.
OueHka cybdakTtopa MOXET ObiTb MO3UTUBHOW, HENTPANbLHON MAN HeraTMBHOW. Mo3MTUBHaN
oueHka cybdakTopa COOTBETCTBYET CEAYHOLLEN CUTYaLUW:

e UYneHbl OpraHoOB YyMpaBJeHWs oOpraHv3auMm o06/1a4aroT  AOCTaTOUYHbIM  OMbITOM
n KBanuduKaLmen, YTO B LENOM MOATBEPXKAAETCA pe3ynbTaTaMu UX AeATeSIbHOCTW.
KomaHza obnasaeT [OCTaTOYHOW CTabMABHOCTBIO, B TO € BPEMS MEHEeAXEepbl He
3aCMXXMBALOTCS HA CBOMX MO3ULMSAX.

e [lpo3payHas CTPyKTypa ynpaBieHWUA C BblAeNeHUEM KNHOUEBbIX GYHKLUUN U YETKUM
pacnpegeneHem chep otBeTCTBEHHOCTU. CTPYKTYpa ynpaBAeHUs He ABASETCA U3JIULWHE
nepapxmMyHoOn.

o [lpuHATME KAKOYEBbLIX OWU3HEC-pelleHnn MNPOBOAUTCA  MNOCAe  BCECTOPOHHEro
06Cy>XAEHMSA, NP 3TOM peLleHns NPUHUMAOTCS 6e3 NpoMeaIeHA.

e OTCyTCTBME KPUTUYECKOM 3aBUCMMOCTM OpraHu3aumm OT OTAENbHbIX KJIHUEBbLIX
MeHeZXEePOB.

HeratnBHas OoU€eHKa COOTBETCTBYET ﬂpOTVIBOI'IOﬂO)KHOVI cnTyaumn. I'Ipome>KyTqub|e
M CMellaHHble CUTyaunn OUEHMBAKOTCA B MUHAMBUAYAJIbHOM MopAaKe.
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4.3.2. Crpaternyeckoe BuAieHMe U ynpasJsieHne
B npouecce oueHkn gaHHoro cybdaktopa AKPA paccmatpumBaer:
® KayecTBO CTpaTernMyeckoro niaHNpPoBaHMA N KOHTPOIS;

® 3/leKBaTHOCTb CTPATErnm C y4eTOM TEKYLLMX U MPOTrHO3UPYEMbIX YCIOBUN;
e pe3ynbTaTbl peanv3almm cTpaTermyeckmx niaHoBs.
OueHka cybdakTopa MOXET ObiTb MO3UTUBHOW, HEUTPANBHOW WUAWM HeraTMBHOW. 03UTMBHasA
oLeHka cybdakTopa COOTBETCTBYET CAeAytoLen CuTyaumm:
e [lpouecchbl CTpaTernyeckoro mniaHMpPoOBaHWA B JOCTAaTOUYHOW CTENeHW OpraHWM30BaHbI
n dopmanmsosaHsbl. CylLecTByeT peryasapHas OTYETHOCTb MO pe3yabTaTaM peanvsaumm
cTpaTernyeckunx naaHos. CTpaTernyeckoe niaHMpoBaHMe 1 KOHTPOIb HAaXOAATCA B 30He
NPWUCTaNIbHOrO BHUMaHMA BbICLLErO MEHEAXMEHTa OpraHm3aLmm.
e Crparterus B Lies oM COOTBETCTBYeT  TeKyLMM 7 MPOrHO3MpyeMbIM
MaKpO3KOHOMWYECKUM W  OTpacieBbiM ycnoBusaM. CTpaTermyeckme OpPUEHTUPSI
B pa3yMHOU Mepe aMbuumnosHbl. CTpatervsa npesocTaBaseT JOCTaTOUHY TMOKOCTb ANs
MaHeBpa B C/lyyae HenpeackasyeMoro N3MeHeHMa BHELLHWX YCI0BUI, cTpaTernyeckmne
PUCKN 1 Mepbl MO X KOHTPOJIKO OnpeeneHbl JOBObHO MOJHO.
e Pe3ynbTaTbl OCYLUECTBAEHMSA CTpaTermyeckmx MAaHOB B LLeJOM CBUAETENbCTBYHOT
O CNOCOBHOCTM MeHeaKMeHTa yCMeLHO peann3oBaTtb X B ByayLnx nepnogax.
HeratmBHasa oueHKa COOTBETCTBYET MPOTMBOMONOXHON cuTyaumu. [lpomexxyTouHble
N CMelLaHHble CUTyaLMW OLLeHNBAKOTCA B UHAMBUAYaNbHOM MOPAAKE.

4.3.3. AktyapHasa pyHKumMA

B npouecce oueHku aktyapHon dyHkunn AKPA paccmatpusaer:
e OnNbIT U KBaNUPUKaLIMIO aKTyapmueB opraHm3aummy, B TOM Ynciae BHELLHUX;
e pacnpejeneHvie akTyapHoOuW OQYHKLUMW BHYTPU OpraHM3aumm U He3aBUCMMOCTb
aKTyapves;
e BJINSHME aKTyapueB Ha NPUHATUE PeLIEHU;
® 3/1eKBAaTHOCTb METOZ0B OLLeHKM TapudOB N pe3epBOB.

OueHka cybdakTopa MOXeT ObiTb MO3UTUBHOW, HEUTPANbHOW WUAM HeraTuBHOW. [103nTMBHasA
oueHKka cybdakTopa COOTBETCTBYET CNeAyHoLen CUTYaLnN:

e AkTyapum opraHusaumm 061ajaroT  AOCTaTOYHbIM  OMbITOM W KBaaudUKaLmen
“ NpeacTaBaeHbl B 4OCTaTOYHOM KOJIMYeCTBe.

e PacnpeseneHve akTyapHou GYHKLUW BHYTPU OpraHun3aumnm obecneuvBaeT ajekBaTHOe
NOKpPbITME HEObXOAMMbIX HampaBAeHUA AEeATENbHOCTM W NPefoCTaBAsfeT aKTyapuam
AOCTaTOYHYH0 HE3aBUCMMOCTb. B yacTHOCTW, OTCyTCTBYeT MAM AOCTAaTOUYHO OrpaHuYeH
KOHMAUKT MHTEPECOB, CBA3aHHbIV CO CTPYKTYPOW OnsiaThl TpyAa akTyapues.

e Aktyapum obnasatOT AOCTaTOYHbIM BAWSHMEM Ha MPUHATME pelleHnn o Tapudax
1 O pa3Mepe pe3epBoB.

e MeTogbl OLeHKM TapnPOB 1 pe3epBOB aAeKBaTHbI, YTO NMOATBEPXKAAETCA pe3yibTaTaMu
PEeTPOCNEKTUBHOIO aHaM3a.

HeratnBHas Oou€eHKa COOTBETCTBYET ﬂpOTVIBOI'IOJ'IO)KHOVI cnTyaumn. ﬂpOMe)KyTOHHbIe
M CMellaHHble CUTyaunn OUEHMBAKOTCA B MHAMBUAYAJIbHOM MopAaKe.
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4.3.4. YnpaBsneHue puckamu
B npouecce oueHkn puck-meHeaxmeHTta AKPA paccmatpusaer:
® TMPUHLMMbI U CTPATErnto ynpasaeHna puckamu, NpuHATbIE B OpraHu3aumy;

e OpraHM3auUunio pPUCK-MeHe)KMEHTa C TOUKM 3peHusa pacnpeaeneHns GyHKUMA n chep
OTBETCTBEHHOCTY;

e KayecTBO MPOLLECCOB YNpaB/ieHUs pUckamy;
e OMbIT N KBaNNOUKaLMNIO PUCK-MEHEAXKEPOB;
® HE3aBUCUMOCTb PUCK-MEHEAXKEPOB N UX BAVAHME Ha NPUHATUE PELLEHNN;

e COOTBETCTBME JIyYLIMM MUPOBLIM MpPaKTUKaM YMNpaBAeHMA PUCKaMK, B TOM 4ucie
cootBeTCTBME MeToamueckum pekomeHgaumsam baHka Poccvm no  obecneueHuto
HenpPepbIBHOCTU AeATENIbHOCTN HEKPEANTHBIX GUHAHCOBBIX OpraHM3aLmi.

OueHka cybdakTopa MOXeT ObiTb MO3UTUBHOW, HEUTPANBHOW WUAWN HeraTMBHOW. MoO3MTMBHasN
oLeHka cybdakTopa COOTBETCTBYET CAeAyHOLLEN CUTYaLnK:

e [lpuHUMNBI K CTpaTerns ynpaBieHWA PUCKamMK OTBEYAOT COBPEMEHHbIM MpPaKTUKaM.
[eknapaumsa annetuta K pucky NpUHATa Ha ypoBHe coBeTa AnpekTopos. OpraHu3aums
OCyLLeCTBAAET MPUHATNE BU3HEC-peLLEHNI C YHeTOM KOANMYECTBEHHbIX OLEHOK prcKa.

e PacnpeseneHvie OyHKLMM M chep OTBETCTBEHHOCTM B 4acTU ynpaBieHUA PUCKamu
BHYTPM  OpraHusauum obecrneumBaeT AOCTaTOMHOE MOKPbITUE  HEOBXOAUMbIX
HanpaBfeHWA JAeATeNbHOCTW. BbICLUMA  MeHeAXMEHT BOBJ/eYeH B YyrnpaB/ieHune
OCHOBHbIMW PUCKaMUN Ha YPOBHE OpraHu3aLmm.

e [lpoueccbl ynpaBneHWsa puckamm B  AOCTAaTOMHOMW  CTENEHW  OpraHM30BaHbI
1 dpopmanmoBaHsbl. PerynspHo NpeAocTaBAseTcsl OTYETHOCTb MO YNPaBAEHUIO PUCKaMK,
KOTOpas paccMaTpuBaEeTCA MEHEAXKMEHTOM U COBETOM AUPEKTOPOB.

e Puck-meHepxepbl 061a4at0T 4OCTAaTOUHBIM OMbITOM U HEOOXOANMOW KBandUKaLMEN.

e Puck-mMeHeaxepbl B AOCTaTOYHOM CTeMeHW He3aBWCUMMbl W OKa3blBatOT BAMAHME Ha
NPUHATVE PELLUEHNN.

L] MeTO,D,bI OLEHKN PUCKOB ABNAKOTCA aA€KBAaTHbIMU U 060CHOBaHHbIMW.

HeratuBHas oueHKa COOTBETCTBYET I'IpOTI/IBOI'IOfIO)KHOl‘/'I CNTYyaLnn. ﬂpOMe)KyTOL-IHbIe
M CMellaHHble CUTyaunn OUEHMBAKOTCA B MHAMBUAYAJIbHOM NMopAaKe.

4.3.5. KopnopatnBHoe ynpaBneHue
B npouecce oueHkmn gaHHoro cybdaktopa AKPA paccmaTtpuBaer:
e COCTaB, OMbIT M KBaANPUKALIMIO YNEHOB COBETa ANPEKTOPOB;
® KayecTBO BHYTPEHHEero ayaura;
e [eNCTBMUS OpraHn3aLmm No orpaHNYeHnto KOHGANKTOB MHTEPECOB.

OueHka cybdakTopa MOXeT ObiTb MO3UTUBHOW, HEUTPAZbHOW WAMN HeraTMBHOW. [103nTMBHaSA
oueHka cybdakTopa COOTBETCTBYET CeAyHOLLLEeN CUTYaLUK:

e UYneHbl coBeTa AWpPeKTOPOB 06/safar0T AOCTAaTOYHbIM OMbITOM W HeobXxoAMMOWN
kBanndukaumnen. KonmyectBo He3aBUCUMbIX YEHOB COBETa AMPEKTOPOB AOCTAaTOYHO
AnA obecneyveHMs 3alUUTbl MHTEPECOB KAMEHTOB OT BAWAHWUA KOHTPONMPYHOLLErO
aKLMoHepa.
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e [lpoueccbl BHYTpPEHHero ayauMta B  JOCTaTOMHOM  CTeMeHM  OpraHWM30BaHbI
n dopmanmzoBaHbl. Mo pesysbTataM MPOBEPOK BHYTPEHHEro ayauta peryaspHo
COCTaBNSIETCA OTUYETHOCTb, PEKOMEHAALIMWU BHYTPEHHUX ayAMTOPOB MPUMEHSOTCA Ha
npakTvke. BHYTpPeHHW ayauT HaxoAuTCA B 30HE MPMCTaNbHOrO BHMMaHWA COBeETa
AVNPEKTOPOB. BHYTPEHHMI ayAnNT B AOCTAaTOYHOM Mepe He3aBUCKMM OT UCMOAHUTENbHbIX
OpraHoB yrnpaBieHUs OpraHmn3aLnu.

e CyLecTBYIOT U NPUMEHAIOTCA JOKYMEHTMPOBaHHbIe NMpaBwuia, NpesHa3HayvyeHHble Ans
NCKIOYEHMA (MM LOCTaTOUYHOTO OrpaHnYeHms) KOHGANKTOB MHTEPECOB.

HeratnBHas OLeHKa COOTBETCTBYET I'IpOTVIBOI'IOJ'IO)KHOVI CnTyaumn. rlpOMe)KyTO‘-IHbIe
M CMellaHHble CUTyaunn OLUEHMBAKOTCA B MHAMBUAYAJIbHOM MNMopAaKe.

4.4. [AononHuTtenbHble KOPPEKTUPOBKU

B 6osnbwumHcTBe cnyyaeB paccumTtaHHaa OCK cay>XuT MCXOAHBIM MYHKTOM A/A CAEAYHOLLNX
LIaroB PemTMHroBoro aHanmsa. Bmecte ¢ Tem AKPA ponyckaeT CyllecTBOBaHME OTAENbHbIX
pPefKnX CNy4yaeB, B paMKax KOTOPbIX MPUCYTCTBYHOT GakTopbl, HE YYTEHHbIE HW B OAHOM K3
koMnoHeHToB pentuHra (OCK). B atoM cnyyae no pelleHuto pentmHrosoro kommuteta OCK
ByaeT cKoppekTMpOBaHa MakCMMYM Ha ABe CTyNMeHW BBEPX UAN BHU3.

K ¢daktopam nonoxutenbsHou koppektnpoBkmn (+2 ctyneHn k OCK) oTHocATCA cneayroimne
cUTyaumnn:

e OpraHu3aums HaxoAaUTCs B Mpouecce onepauvoHHOW TpaHchopmaumm (CavsHue,
MOr/IOWEHME APYTON KOMMaHUW, CMeHa akUMOHepa W Mp.), pe3yabTaTbl KOTOPOW
6e3ycNoBHO  NpuBeAyT K  CYLLeCTBEHHOMY  MOBbIWEHWKO  YPOBHA  ee
KPeaAnToCnocobHOCTM.

e OpraHvzaums WMeeT YCTOMUYMBOE KOHKYPEHTHOE TMpPEenMYyLLeCcTBO, KOTOPOE He
oTpaxeHo B oueHke OCK un obycnaBamBaetr 6onee BbICOKMA  YPOBEHb
KpeanToCcnocobHoCTH.

e OpraHuzauns noayyaer CTabuabHYO AOMOAHUTENbHYIO NOAAEPXKKY OT akLMoHepa Uau
nHoro anua. MNpr 3TOM AaHHaa NoAjAep>KKa He MOXET ObITb OLleHeHa B COOTBETCTBUM
c Metogonorven aHan3a penTUHIyeMbIX 1L, CBA3AHHbIX C FOCYAapCTBOM UM FPYMNMOMN.

K daktopam oTpuuatenbHon koppekTupoBku (-2 ctyneHn ot OCK) oTHocaTcA cneaytoline
cuTyaumm:

e OpraHuzaums HaxoAuTCA B MpoLecce OnepaumoHHOM TpaHchopMaumm (CansiHue,
NoraoWeHne Apyron KOMMaHWKW, CMeHa akumoHepa M np.), pe3ynbTaTbl KOTOPOU
6e3yCcN0BHO NPUBEAYT K CYLLECTBEHHOMY CHUXEHWUIO YPOBHSA €e KPeamuTOCNOoCOHBHOCTM.

e CyllecTBYIOT BbICOKOBEPOATHbIE MOTEHUMA/NbHbIE PEryasaTopHble WM  cyaebHble
NPeTeH3nn, peannsaums KOTOPbIX MOXET MPUBECTM K CYLLECTBEHHOMY CHUXEHMIO
YPOBHS KPeaMTOCnocobHOCTN OpraHn3aLmm.

e [IpuWCYTCTBYET BbICOKasi BEPOATHOCTb M3bATUSA KanuTana (IMKBUAHOCTA) U3 OpraHM3aLmm
CO CTOPOHbI aKLMOHepa.
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5 OcHoBHbIe NOKa3aTeAMm, UCMOAb3YyEMbIE B aHaAU3e

Aueepcudpukayua knuenmckoli 6asol
HasBaHue nokasatensa: MogdULUMpPOBaHHbIA MHAEKC XepduHaana — XupuimaHa Hclient.

®dopmyna:

Hclient = Z a;w?

i
rae:
| — WHAEKC KPYNMHOTO KANEHTA UM TPYNMbl PO3HUYHbIX/KOPNOPATUBHbIX KJIVEHTOB;

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

ai — koxpduumeHt, paBHbii 1 ana  kpynHeiX kaveHtoB wu 0,5 pgna  rpynn
PO3HNYHbIX/KOPNOPATUBHbIX KANEHTOB.

KommeHTapuii: OnpeseneHune KPynHbIX KAWEHTOB W TPynn PO3HUYHbLIX/KOPNOPATUBHbIX
KJMEHTOB NpPeACTaBlEHO B TEKCTE METOLON0TUN.

Auesepcudukayua kaHanoe npodaxx
HasBaHue nokasarensa: MogndnLMpPOBaHHbIM MHAEKC XepduHaanas — XvpwmaHa Hchannel.

®dopmyna:

Hchannel = Z a;w?

i

rae:
i — VHAEKC MHAMBWAYaNbHOrO KaHana npoaax Wi rpynnbl KaHaNoB Npoaax;

Wi — MPOLEHTHas 405 CTPAxOBOW NPeMUN MO MHANBUAYANbHOMY KaHaly MPoAaXx Wi rpynne
KaHa/oB NMPOAaXx B CTPAaXOBOM NopTdene;

ai — KO3pbdMLUMEHT, paBHbIN 1 Ana HE3aBUCKMMbIX MHAMBUAYaNbHBIX KaHanoB npoaax, 0,5 ans
HEe3aBMCUMbIX TPYMNMN KaHa0B NPOAAX U KOHTPOAMPYEMbIX MHANBUAYANbHbBIX KAHAA0B NPOAaXx,
0,25 ana KOHTPOAMPYEMbIX FTPYNn KaHaN0B NPoAaXx.

KommeHTapuini: OnpeseneHve  He3aBUCUMMbIX  MHAMBWAYaNbHbIX  KaHalOB  MpPoOJax,
He3aBUCUMbIX TPYNN KaHai0B NPOAax, KOHTPOANPYEMbIX NUHANBMAYANbHbIX KaHAaN0B Mpoaax
N KOHTPOJIMPYEMBIX TPYMM KaHaA0B MPoZax NpeAcTaBAeHO B TEKCTE METOAO/IOMUN.

3ggpexkmueHocmeb N0 cmpaxoeaHuro UHOMY, YeM CMPAaxoeaHue >KUsHu

HasBaHue noka3sarena: KOMOMHMPOBaHHbIV KO3QULINEHT.

®dopmyna:
CocTrosiBuIMecs yObITKKM — HeTTO + OnepaldoHHbIe PacXoAbl — HETTO
3apaboTaHHas IpeMUsl — HETTO
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KommeHTapui: [log onepaumMOHHbIMW pacxofaMmn-HETTO MOHMMaeTcs obwaa cymma
pPacxof0B Ha OCYLLEeCTB/IEHNE CTPaxOBbIX OMNepaLyMi 1 yrnpaBieHne CTPaxoBOW OpraHusaumnen
3@ BblYETOM KOMWCCMOHHOIO AOXOAa, MOJY4YeHHOro OT nepecTpaxoBlnkKoB. Bce
Mcnosb3yemMble MOKasaTeNn COOTBETCTBYHOT OTYeTHOCTM no MCOO (dakTnueckor wam
NPOrHO3HOW).

HasBaHue nokasatens: 3apabotaHHas npemMma-HeTTO.
®dopmyna:
HauucienHast npeMusi — HETTO

+ Pe3epB He3apaboTaHHOM NIpeMUU — HETTO HA HayaJsIo Nepuoza
— PesepB He3apaboTaHHOW NpeMUM — HETTO Ha KOHeL| Iepruoja

KommeHTapui: Bce wncnosb3yemble nokasateny COOTBETCTBYHOT oOTyeTHocT no MCOO
(bakTNUeCcKon nam NPOrHO3HOM).

HasBaHue nokasatena: cOCTOABLINECA YObITKN-HETTO.
®dopmyna:
CTpaxoBble BbIJIaThl — HETTO — Pe3epB yOBITKOB — HETTO Ha Ha4aJlo lepuo/a
+ PesepB yOBITKOB — HETTO Ha KOHel| [lepro/a

KommeHTapwuii: Bce wncnonb3lyemble MnokasaTenn COOTBETCTBYIOT oOTyeTHOCTM no MCOO
(bakTNUECKON NN MPOTrHO3HOM).

S¢pgpexkmusHocmb cmpaxoeaHus XU3HU
Ha3BaHue noka3sarena: peHTabenbHOCTb aKTUBOB.
®dopmyna:

CTpaxoBble MPeMUU — HETTO — BbimiaTbl — HETTO — MiI3MeHeHUe CTPaxOBbIX pe3epBOB — HETTO

CyMMa aKTHUBOB
OnepalrMoHHble pacxo/ibl — HETTO WHBECTUIMOHHBIH J10XO0/]

CyMMa aKTHUBOB CyMMa aKTHUBOB

KommeHTapuia: [log onepauMoOHHbIMW  PacxofaMmn-HETTO MOHMMaeTcs obwasa cymma
pPacxoA0B Ha OCYLLEeCTB/IEHNE CTPAXOBbIX ONepaLyvi 1 ynpaBaeHne CTpaxoBOW OopraHu3aunen
3@ BblYETOM KOMWCCMOHHOIO AO0XOAa, MOJYYEeHHOro OT MepecTpaxoBLnKoB. Bce
McnosiblyemMble MoKasaTenn COOTBETCTBYHOT OTyeTHOoCTM no MCOO (dbakTuueckon wam
NPOrHO3HOW).

Aocmamquocmb Kanumana

HasBaHue nokasatensa: 4OCTYyMHbIA KanuTan.
®dopmyna:

JloCTyHBIN KanuTal =
= CpejcTBa akMOHepoB — HeMaTepura/ibHble aKTUBBI
— OTJIoXXeHHble aKBU3UIIMOHHbIEe pacxobl + /[pyrue KOppeKTUPOBKHU

KommenTapuii: CpesacTBa  akUMOHEpOB,  HemaTepuaibHble  aKTWBbl,  OTJOXEHHbIe
aKBM3NLMOHHbIE PACXOAbl COOTBETCTBYOT OTYeTHOCTM No MC®O. [pyrme KOppeKkTMpOBKM
MCNO/b3YHOTCA NO peLleHnto AreHTCTBa.
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Ha3BaHue nokasarens: OTHOLWeEHWE JOCTYNHOro KanuTana K Kanurtany rnog puckom.
®dopmyna:

JloCcTynHbIN KanuTasl

KanuTas noz puckom

KommeHTapuin: Pacuer Kkanutana nojA pPUCKOM  MPOM3BOAMUTCS B COOTBETCTBMM
C METOA0NOTUEN.

Ha3zBaHue nokasarensa: KO3dPuUMeHT neBepuaa (PrHaHCOBOro pblyara).
®dopmyna:

JloCTyHBIN KanuTajl

CKOppeKTI/IpOBaHHaH CyMMad aKTHUBOB U BHe6aJIaHCOBBIX 06513aTEJILCTB

KommeHTapwmii: [Ina  pacyeta koadduumeHTa neBepugxa AOCTYMHbIA KanuTan He
YMEHbLUAETCA Ha BeJMYMHY MUHMMaNbHOro pasMepa yctaBHoro kanutana. Cymma akTMBOB
n BHebanaHcoBbIXx 06f3aTeNIbCTB  KOPPEKTMPYETC  COOTBETCTBEHHO KOPPEKTUPOBKAM,
NPOBEeAEeHHbIM NPV pacyeTe AOCTYMHOro Kanurana.

JlukeudHocmeo
HasBaHue nokasarena: KO3POULMEHT TeKyLen NMKBUAHOCTL.
®dopmyna:

JIATA + KpJITa
TO6

rae:
NATN — pacueTHas BeNMUMHa TMKBUAHBIX aKTUBOB ANS OLEHKMN TeKyLLeNn NMKBUAHOCTY;

Kp/lth — pacuyeTHas BennUMHA KPEAUTHbIX JNHWUA, OTKPbITbIX AN MOKPbITUA BPEMEHHbIX
pa3pbIBOB JIMKBUAHOCTW, NCNOb3yeMas A8 OLEHKWN TeKyLLen IMKBUAHOCTY;

TO6 — pa3mep Tekywmnx GbMHAHCOBbIX 00A3aTeNbCTB, TO €CTb GUMHAHCOBbIX 06A3aTeNbCTB CO
CPOKOM noraweHusa MeHee roga. [log ¢uHaHCOBbIMM 06fA3aTENbCTBAMW MOHMMAKOTCA
0653aTeNbCTBa, CBfi3aHHble C 0653aTeNbHOM WAM MNOTEHUMaNbHOW BbINAATON AEHEXHbIX
CPeACTB, BKAtOYAA TeKyliMe W OTJOXEHHble HanoroBble 06f3aTesNbCTBa, a Takxke pe3eps
He3apaboTaHHOW NpemMuu.

KommeHTapuia: Pazmep Tekywmx GpMHAHCOBBLIX 00A3aTeNbCTB COOTBETCTBYET OTUYETHOCTM MO
MCO®O (c yuyeToM pa3HuLbl B OnpeseneHnm TepMmuHa «brHaHcoBble obs3zaTtenbctea» B MCOO
N HacTosLlen MeTogonorum). Pacuet pazmepa NMKBUAHbBIX aKTUBOB U KPEAUTHbLIX TUHUIA ANs
OLLeHKM TeKyLlen NMKBUAHOCTU MPOU3BOANTCA B COOTBETCTBUMU C METOAONOTMEN.

HasBaHue nokasatens: KO3OPULMEHT AOJTOCPOUYHON TNKBUAHOCTH.

®dopmyna:
JIA
06
rae:
JTA — pa3mep AMKBUAHbLIX aKTUBOB;
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06 — obwmnn pa3mep duHaHCOBbIX obsa3aTenbcTB. lNog dvHaHCOBbIMM 0bsA3aTeNbCTBaAMM
MOHMMatoTCs 0bsA3aTeNbCTBa, CBA3aHHble C 06S3aTeNbHOW WMAW MOTEHUMaNbHOM BbIMAATON
AEHEXHbIX CPeACTB, BKAOUas Tekyline U OTNOXEHHble Ha/loroBble 06s3aTeNbCTBa, a TakXKe
pe3epB He3apaboTaHHOW NpeMUn.

KommeHTtapuin: Obwnin pa3mep GrHaHCOBbIX 06fA3aTeNIbCTB COOTBETCTBYET OTYETHOCTM MO
MCO®O (c yuyeTom pasHuLbl B onpeseneHnn TepmmHa «puHaHcoBble obsa3zaTenbctea» B8 MCOO
M B Hactosuwen wmetogonornun). PacuyeT pasmepa /MKBUAHBIX aKTMBOB MPOW3BOAUTCS
B COOTBETCTBUW C METOA0/0TNEN.
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Orpa HU4YeHUue OTBETCTBEHHOCTHU

(C) 2022

AHanuTnueckoe KpeantHoe PelitHroBoe AreHTcTBO (AkunoHepHoe obuectso), AKPA (AO)
Mockga, CafoBHMYecKas HabepexHas, 4. 75

www.acra-ratings.ru

AHanutnyeckoe KpegutHoe PelitvHroBoe ArentctBo (AKPA) cosgaHo B 2015 rogy. AkumoHepamu AKPA saBnstotcs 27 KpynHemwmx
KoMnaHuii Poccuu, npegctaBastolme GUHAHCOBBLIA Y KOPMOPATUBHBIA CEKTOpa, a YCTaBHbIA KanuTan coctaBiseT 6onee 3 mapg pyo6.
OcHoBHas 3agava AKPA — npegocTaB/ieHvie KauecTBeHHOro PENTUHIOBOTO NMPOAYKTa MONb30BaTeNAM POCCUMINCKOrO PENTUHTOBOTO PbIHKA.
MeTtogonornv n BHyTpeHHMe gokymeHTbl AKPA pa3pabatbiBatoTcs B COOTBETCTBMU C TPEBOBaHWAMM POCCUACKOrO 3aKOHOZATeNbCTBa
1 C yYETOM NyYLIMX MUPOBbIX MPAKTUK B PEUTUHTOBOW AeATENbHOCTY.

MpepacTaBneHHas MHGOPMaLMA, BKAKOYAs, NMOMUMO MPOYEro, KPeAUTHbIE U HEKPEeAUTHbIE PENTUHIY, $aKTOpbl PEeVTUHIOBOW OLLeHKM,
noApobHble pesynbTaTbl KPeAWTHOTO aHanuM3a, MeTOAONOrMM, MOAENN, MPOrHO3bl, aHanuTUuyeckne o630pbl U MaTepuanbl U KHYHO
nHbopmaumio, pa3MelleHHyto Ha calite AKPA (zanee — VHpopmaLms), a Takxke nporpaMmMHoe obecrneyeHne caiiTa U vHble MPUIOXKEHNS,
npejHasHayeHbl AN WUCMONb30BaHWA  WUCKIOUMTENIBHO B O3HAaKOMWTENbHbIX LUenax. Hactoawasa WHpopmauma He moxeTt
MOAMOULIMPOBATLCA, BOCMPOU3BOANUTLCA, PACMPOCTPaHATLCA Nt0ObIM Cnocobom 1 B nt0boi GOopMe HU MOJHOCTbIO, HW YacTUYHO
B pekaMHbIX MaTepuanax, B pamkax MepornpuaTuiAz no cBA3AM C O6LeCTBEHHOCTbIO, B CBOZKaX HOBOCTENM, B KOMMEPYECKMX MaTepuanax
nnn otyetax 6e3 nNpeaBapUTENbHOrO NMUCbMEHHOTO cornacusa co ctopoHbl AKPA 1 ccbinkn Ha UCTOYHKMK. Vicnonb3oBaHue VHpopmaLmm
B HapyLUEeHWe yKa3aHHbIX TPebOoBaHWU 1N B HE3AKOHHbIX Lieasx 3anpeLyeHo.

KpeautHble pelitnHrn AKPA otpaatoT MHeHre AKPA OTHOCUTENIbHO CMOCOBHOCTU PENTUHIYEMOrO AML@ UCMONHATL MPUHATbIE Ha ceba
duUHaHcoBble 0653aTe/IbCTBA UM OTHOCUTEIBHO KPEAUTHOTO pUcKa OTAENbHbIX PUHAHCOBbIX 0643aTe/IbCTB U UHCTPYMEHTOB PEUTUHIYEMOro
nLa Ha MOMEHT ony6/IMKoBaHWA COOTBETCTBYIOLLEH VIHpopmMaLmn.

HekpeawnTHble penturHrn AKPA otpaxatoT MHeHne AKPA 0 HEKOTOpPbIX HEKPEAWTHbIX pUCcKax, MPUHUMaeMbIX Ha cebs 3auHTepecoBaHHbIMU
QMLaMK NPY B3aUMOAENCTBMN C PENTUHTYEMbBIM INLLOM.

MpucBavBaeMble KpeAWTHblE W HEKPeAUTHble PEWTUHMN OTPaxatoT BCHO OTHOCALLYHOCA K PENTUHTYEMOMY JIMLY WU HaXOAALLyrCs
B pacnopseHun AKPA cyLiecTBeHHYH MHPOpMaLmMio (BKIKOUaa MHPOPMaLIMIO, MONYHEHHYHO OT TPETbUX /L), Ka4eCcTBO 1 JOCTOBEPHOCTb
koTopoi AKPA couno Hagnexawmu. AKPA He HeceT OTBETCTBEHHOCTU 3a JOCTOBEPHOCTb MHPOPMaLMK, NpesoCTaBNeHHON KAMeHTaMm
WAV CBA3aHHbIMK TpeTbMU cTopoHamu. AKPA He ocyllecTBAfeT ayauTa WU WHOW MPOBEPKM MPeACTaBAeHHbIX JaHHbIX U He HeceT
OTBETCTBEHHOCTU 33 WX TOYHOCTb K nonHoTy. AKPA NpoBOAWT PeRTUHIOBLIN aHanu3 MNpeACTaBAEHHOW KaMeHTamu WHpopmaLmum
C UCMONb30BaHNEM COBCTBEHHbIX METOAONOTUNA. TeKCTbl YTBEPXKAEHHbIX MeTOA0N0rMI AOCTynHbl Ha cavite AKPA no agpecy: www.acra-
ratings.ru/criteria.

EAVMHCTBEHHBIM MCTOYHMKOM, OTpaXkaroWUM akTyanbHyro VIHpopmaunto, B TOM uUuCNe O KPEAWUTHbIX U HEKPEeAUTHbIX PenTuHrax,
npvceanBaembix AKPA, aBasetca oduumanbHbli nHTepHeT-cant AKPA — www.acra-ratings.ru. ViHbopmaums npeacTaBaseTcs Ha yCioBUn
«KakK ecTb».

WNHdopmaLma AokHa paccmMaTpuBaThCs MOb30BaTENAMU UCKOUNTENBHO Kak MHeHne AKPA 1 He ABASeTCA COBETOM, peKoMeHAaLmeN,
npeANoXeHeM NMoKynatb, Aep>KaTb MW NpojaBaTh LieHHble Bymaru nam nrobble GUHaAHCOBbIE MHCTPYMEHTbI, 0GEPTON NN PEKIaMON.

AKPA, ero pabotHuky, a Takxke apdunmpoBaHHbie ¢ AKPA nvua (ganee — CtopoHbl AKPA) He MpefocTaBAsOT HUKAKOW BblpaXKeHHOM
B Kakol-1mbo ¢dopme uan Kakum-anbo obpasom HenocpesCcTBeHHOW WU MOAPasyMeBaeMol rapaHTUy B OTHOLUEHUWM TOYHOCTMW,
CBOEBPEMEHHOCTW, MOJIHOTBI MU MPUrOA4HOCTU VIHbOPpMaLMKM 415 MPUHATUSA MHBECTULMOHHBIX WW KakKMX-IM60 MHbIX pelueHnii. AKPA He
BbINONHAET QyHKUUM GuayLmapus, ayantopa, MHBECTULIMOHHOTO UM GUHAHCOBOTO KOHCyNbTaHTa. VIHpopMaLmsa AomKHa pacLieHMBaTbCA
NCKOUNTENIBHO KakK OAMH M3 (aKkTOpOB, BAMAOLIMX Ha WHBECTULIMOHHOE WK MHOe BU3Hec-pelleHne, NMpUHMMaeMoe NobbIM NNLOM,
ncnonbsyrowmm ee. Kaxxaomy 13 takmx vy, Heo6xo4MMO NPOBeCTU COBCTBEHHOE UCCNeAoBaHME U AaTb COOCTBEHHYHO OLIEHKY YYaCTHUKY
dUHaAHCOBOrO PbIHKA, @ TakXXKe SMUTEHTY U €ro JONTOBbIM 06513aTeNbCTBaM, KOTOPbIe MOTYT pacCMaTpMUBaTbCA B KauyecTBe 06bekTa MOKynky,
npoAaxun wav BnageHus. Monb3oBatenn VIHPopmauum AOMKHBI MPUHMMATL PeLleHWs CaMOCTOATEIbHO, MpuBeKas COOCTBEHHbIX
He3aBMCUMbIX KOHCY/IbTAHTOB, €C/IN COUTYT 3TO HEOOXOAVMbIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTM 3a NtoOble AelCTBMSA, COBEpLUEHHblE MO/b30BaTeNAMMU Ha OCHOBe JaHHoW VHpopmauun.
CropoHbl AKPA HW Mpu Kakux obCTOATENbCTBAaX He HecyT OTBETCTBEHHOCTW 3a Ntobble MpsAMble, KOCBEHHble WM CaydaliHble YObITKM
N U3eP>KKK, BO3HMKLLVE y MOIb30BaTeNeN B CBA3N C MHTEprpeTaumnaMu, BbIBOZaMU, PEKOMEHAALMAMU U UHBIMU AeACTBUAMUN TPETbUX AL,
NPAMO UAN KOCBEHHO CBA3aHHbIMMW C TakOn MHGOpMaLein.

NHdopmauma, npegoctaBnsemas AKPA, akTyanbHa Ha faTy MOATOTOBKM M OMybAVKOBaHWA MaTepuanoB v MoXeT uameHaTbcd AKPA
B fanbHenwem. AKPA He 0613aHO 06HOBAATL, M3MeH:ATb, AOMOAHATL VIHbopMaLmio v yBeoMAsaTb KOro-n1nmbo 06 3ToM, eCin 3TO He 6b110
3adUKCMPOBAHO OTAE/IbHO B MUCbMEHHOM COralleH UAK He TpebyeTca B COOTBETCTBMM C 3aKOHOAATeNbCTBOM Poccuiickorn PesepaLimn.

AKPA He oka3blBaeT KOHCYAbTaLMOHHbIX ycayr. AKPA MoxeT okasbiBaTb AOMONHWUTE/IbHbIE YCAYTW, €CM 3TO He CO3jaeT KOHPAMKTa
MHTEPECOB C PENTUHIOBOWN AeATEIbHOCTbIO.

AKPA v ero paboTHVKV NPeANpPUHMMALOT BCe pasyMHble Mepbl A/ 3aLUTbl BCEV UMEIOLLENCA B UX PACMOPSXKEHNN KOHOUAEHLMANbHO
W/VAW VHOW CyLLECTBEHHOW HenybANYHOW MHOOPMALIML OT MOLUEHHUYECKMX AEWCTBUIA, KpaXKy, HEMPaBOMEPHOro UCMONb30BaHUA WK
HenpeAHamepeHHoro packpbitns. AKPA obecrneumBaeTt 3aLmTy KOHOWAEHLMANLHON HPOPMALIMK, MOAYUYEHHOW B MpOLecce AesTeNbHOCTH,
B COOTBETCTBUM C TpeboBaHUAMU 3akoHoAaTeNbCTBa Poccuiickol Peaepaumn.


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

