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PoAoAbGOO BepHXapH

KoHCYAbTAHT MO AARC no npoekty AbP




0 POAb KONUTAAQ, pe3€PBOB U OKTUBOB

1 MCNOAb30OBAHME COUHAHCOBbIX MHAMKATOPOB MU
VMNP ABAEHUM CTPAXOBAHUEM




1 Pe3epBbl AOAXHbI ObITb YCTAOHOBAEHbI HO YPOBHE, MO3BOAAOLLLEM OMAQTUTH
OXXKMAQEMbBIE CTPOXOBbIE TPEDOBAHMS.

1 Hanpumep, eCAM MHOTOAETHUM OMbIT KOMMNAHWUM MO CTPAXOBLIM TPEOOBAHMIM
MOKA3bIBAET, YTO UM TpebyeTca npemmd B pasmepe 40%, pes3epB AOAXKEH ObITb
YCTAHOBAEH B pasmepe 40% o1 npemmm.

1 ECAM MPOLUABIM OMbIT OTCYTCTBYET, AMOO MO NPUYIMHE PEAKOTO MOAYHEHMUS
CTPAXOBbIX TPEDOBAHMM (HAMP., B ABUALIMM, CTRAXOBAHMM IPAXAOHCKOM
OTBETCTBEHHOCTM), AMDO M3-3A UIMEHEHUA CTPAXOBOTO MOPTADEAR (YBEAMYEHME
AOAUM PbIHKA), AMOO MO MPUYMHE HOBM3HbI MPOAYKTA AAS CTPOHbI MAMU
CTPOXOBLUMKA, AAT OMNPEAEAEHMT HEODXOAMMOTO YPOBHS PE3EPBA MCMNOAb3YIOTCH
OKTYQPHbIE METOABI.



AQ>KE KOTAQ AYYLLIMM OKTYQPMIM YCTOHABAMBAET PE3EPB HA HY>KHOM YPOBHE, PE3YALTATH
KOAEOAIOTCH KOXKAbIM TOA.

HTOObI MMETb BO3MOXKHOCTb OMAQYMBATH TPEDOBAHUA, AOXKE ECAM OHU MPEBLILLAIOT
OXMAQEMbIE OOBEMbI, HEODOXOAMM KAMMTAA.

Pasmep KanmMtaAa AOAXKEH ObiTb YCTAHOBAEH HO YPOBHE, MO3BOASIOLLLEM OMAATUTb
NPUYUTAIOLLIMECSH TPEDOBAHMS, KOTAQ PE3EPBbI KADKYTCH HEAOCTATOYHbBIMM.

TaKMM OBPA3OM, YPOBEHD KAMUTAAQ 3ABMCUT OT BOAQTUABHOCTU MAM KOAEOAHMM OMbITA
PAOOThI C TPEOOBAHMIMM.

BbICOKQOS BOAQTMABHOCTb TPEDYET BOAbLLETO KAMUTAAC (CEKTOP ABMALLMM TPEDYET
OOAbLLE KAMUTAAQ, YHEM ABTOCTPAXOBAHME, MEAMLIMHCKOE CTPAXOBAHUE MAU
CTPOXOBAHME XXM3HMU).



Y100blI UMETb BO3MOXHOCTb BCETAA MMETb AOCTATOYHbIM KAMUTAA AAS OMAQTDI
TPEOOBAHUM, BOZHUKAIOLLIMX B TEYEHME TOAQ, HEODXOAUM BECKOHEYHbIM KAMUTAA.

TAKMM ODPA30OM, TPEDOBAHMUA K KAMMUTAAY MO BCEM TPEDOBAHUIM
NAQTEXECNOCODOHOCTM YCTAHOBAMBAIOT YPOBEHb CODBITMM, KOTOPbLIE CEKTOP
AOAXEH ObITb B COCTOAHMM BbIMAQTMTb.

Hanpumep, B pamkax «Solvency II» CTpAXOBLLMKM AOAXKHbI MMETb BO3MOXXHOCTb
MNOKPbIBATE COObLITUA, KOTOPbLIE MOTYT MPOUCXOAMTb KaKAblE 200 AeT.

CNOAb30OBOHME NEPECTPAXOBAHMS MOMOTAET YMEHbLLMTb HEODXOAMMbIM
KAMUTAA 30 CHET CTACKMBAHMS OXKMACEMBbIX BO3MOXKHbIX YOBITKOB M OrPAHMYEHMS
PA3MEPT YObITKOB, HOXOASLLIMXCS MOA OTBETCTBEHHOCTbIO CTPOXOBLLMKA.



[TOCKOABKY YPOBEHb PE3EPBOB PABEH OXXMAOEMbIM BbINMAATAM, YPOOBEHb PE3EPOBOB
AOAXEH ObITb MOKPLIT AKTMBAMM HA 100% .

AKTMBbI, HEOOXOAMMbBIE AAT MOKPbLITUA CYMMbI PE3EPBA, ONPEAEAEHHOM
AKTYAPUEM, AOAXKHbI OblTb B COCTOHMM ODEeCneYnTb HEOOXOAMMbIE AEHEXHbBIE

CPEACTBA TOTAQ, KOTAQ AOAXHbI ObITb OMAQYEHbI TPEDOBAHMUS.

OnpeAeAEHUE TOro, KOTAQ AKTMBbI, BBIAEGAEHHbBIE AAS MOKPbITUS PE3EPBAJ,
HEOBXOAMMO CAEAQTb AMKBUAHBIMM, 3ABUCUT OT OXKMACEMbIX BbIMACAT MO
TPEOOBAHUIM N AEHEXKHOTO NMOTOKA B BUAE MPEMMMN.



KOMMOHUU AOAXKHbBI MPOBOAUTL AHOAM3 ABMIXKEHMS AEHEXHbBIX CDEACTB, YTOObI MUMETH
BO3MOXXHOCTb OMPEAEAUTb YPOBEHb AMKBUAHOCTU, HEODXOAMMbIN AAS TOTO, YTOObI OHO
BCErACQ ObIAQ AOCTATOYHOM AAS OMAQTHI OXXKMACEMbIX TPEOOBAHUIM, ACKE B SKCTPEMAAbHbIX
CUTYALMSIX.

[on QHAAM3E ABUXKEHMUS AEHEXKHbBIX CPEACTB CAEAYET YYMUTLIBATL AOXOA B BUAE MPOEMMM U
CXEMbI BbIMAQT MO TPEOOBAHMSM.

[lo mepe NpeKpALLEHNI AENCTBUI MOAMCA B YPE3BLIMAMHBIX CUTYALMAX NPU OLLEHKE
HEOOXOAMMOTO YPOBHSA AMKBUAHOCTM CAEAYET YYMUTLIBATL DOAEE BICOKME M DOAEE YACTbIE
TPpebOBAHMS.

AHOAM3 ABUXKEHMA AEHEXHbBIX CPEACTB AAA BbIMAQTLI TOEOOBAHMM O4EHDb CAOXHO
PA3PA0O0TATH, OH MOABEPXXEH OLLUMOKAM, MOCKOAbKY DOABLLIMHCTBO MPABUA TPEDYET
OOAbLLIOTO KOAMHECTBA AMKBUAHBIX OKTMBOB MAM OKTUMBOB, KOTOPbIE MOTYT ObITb HEMEAAEHHO
NPeobpPA30BAHbI B HOAMYHBIE AEHbIM AQXKE 3A CHET MOTEPM CTOMMOCTM.



Hanpumep, AA MPEAOCTABAEHMS HOAMYHBIX AEHET B BUAE 0BecneyeHms OAHKOBCKOro
KPEAMTA MOXET ObITb MCMOAb3OBAHO HEABMXKMMOCTb.

OAHAKO BAAQHCOBAS CTOMMOCTb HEABMXKMMOCTU, MCIIOAB3YEMOMU AASA NOAYYEHMS
AEHEXHbIX CPEACTB, OYAET HOMHOTO BbILLIE AOCTYIMHbIX AEHEXHbIX CPEACTB, KOTOPbLIE OHA
MOXET reHEPUPOBATS.

HekoTtopble TpeDOBAHUA K MAATEXECTNOCOOHOCTU MCNOAB3YIOT 30% OKTMBOB B BUAE
HEABMXXMMOCTU B KOYECTBE AEMCTBUTEAbHbBIX AKTUBOB AAS MOKPbLITMSA 100% HEODXOAMMOTO
pe3epsa.



KAnuTaA B BUAE HOAMYHBIX AEHET HEODXOAMM AAS HEOXKMAQHHBIX TPEOOBAHMM UAU
B FTOAbI, KOTAQ OM3HEC HE OYEHb MNPUOBLIAEH.

TaKkMM 0BPA30M, AKTMBbI, HEODXOAMMbBIE AAS TIOKPBITUS TPEOOBAHMM K KAMUTAAY,
AOAXHbI ObITb AMKBUAHbBIMM U AOCTYMHbIMM ACKE B HEOAQTOMPUSTHbBIX U
HEOXXMACQHHbBIX AAS CTRAXOBLLIMKA YCAOBMSIX.

DT AKTMBbI IBAIOTCH AEHOMMHUPOBAHHBIMM AKTUBAMM, AOMYLLLEHHbBIMM K PACHETY
NAQTEXECMOCOOHOCTMU.

Henpu3HAHHbIE AKTUBLI - 3TO T€ AKTMBbI HO BAAQHCE, KOTOPbLIE HE MOTYT ObITb
MCMOAb30OBAHbI AAS MOKPbITUE HEOOXOAMMOTO KAMUTAAQ MAM MOPXKM
NAQTEXXECNOCOOHOCTM CTPAXOBLLIMKOB.



Henpwu3HAHHbLIE AKTUBbLI — 3TO T€ AKTUBbLI, KOTOPbIE:!

HE MOrYT ObiTb CBOEBPEMEHHO NEPEBEAEHBI B AEHEXHbIE CPEACTBA; MAM XKE,
HEAOCTYMHbI MPW HEOBXOAMMOCTHU; MAU XKE,

YXKE MepeAdHbl APYron CTOPOHE (30AOXKEHHbIE AKTUBbI MAM OKTMBbI, MCMIOAb3YEMbIE B
KQYECTBE KAMUTAAQ B ARYTMX OPFAHU3ALMSIX, PETYAUPYEMbIX OMHAHCOBBIM CEKTOPOM).



[IorMePbl HEAOTMYCTUMbBIX OKTUBOB AAS PACYETOB MAATEXECMNOCODHOCTM:

© MaTtepPUAAbBHO-TEXHMYECKME 3AMNACH!

- AeAOBAs PENYTALMA U APYTUE HEMATEPUAABHBIE AKTUBbI

- AeOUTOPCKASA 3AAOAKEHHOCTb, NPOCPOYEeHHAd BoAaee Yyem HA 30 AHEN,

- AeBUTOPCKAS 30A0AKEHHOCTL Yepes3 60 aAHeN.

* MHBECTULMM B AKLLMOHEPHbIM KAMUTAA JOUMHAHCOBbLIX YYPEXAEHMM, TOKMX KAK
OAHKM (MOCKOABKY 3TKU AKLLMKM HE MOTYT OblThb MPEOBPA30BAHbLI B AMKBMAHbBIE OKTUBbI
AAS OMAQTbI HEMPEABMAEHHbBIX TPEDOOBAHMM, MOCKOABKY OAHKY NPUAETCSH BEPHYTb
4YACTb CBOETO KAMMUTAAQ CTPAXOBLLIMKY, A OTO HEMPUEMAEMO)

- Haaorosble cybcmamm

- [NlpeAONAQYEHHAT KOMMCCUI MAU YCAYTU

© HEeABMXMMOCTb



1 AA9 pacHeTa MAPXKU MAATEXECNOCOOHOCTU B [TOUMAOXKEHMN 3
[TOAOXKEHUA O MAATEXXECMOCODOHOCTM AAT OMPEAEAEHUT BOAEE

DEAAMCTUYHOM MAPXKM MAATEXECNOCOOHOCTU HEODXOAMMO
MCKAKOYUTb HEAOMYCTUMbIE OKTUBBI.



I POAb KAMUTAOAQ, PE3EPBA M OKTUBOB

1 McnoAb30BAHME GOMHOHCOBbIX MOKA3ATEAEM B YMPCBAEHUM
CTPOXOBAHMEM




Governance Risk

[1OKQ3ATEAD Indicator

H1CTOd
MMCbMEHHAQS
npemmsa / Kanmtaa

Net written
premium/capital

Kanutaa / obLLag
CYMMA AKTMBOB

Capital/total
assefts

Kanutaa / Capital/invested
BAOXXEHHbIE OKTMBbI AsseTs

Kanmtana /
CTPOXOBbIE
0043ATEABCTBA

Capital/insuranc
e liabilities

AOCTYMNHbIN
KAMUTOA

Capital
available

Min range

100%

20%

50%

25%

Minimum
regulatory
capital

Lower

Capital is poorly used

Requires attention in valuation of

assets.

Requires attention in valuation of

assets.

Requires aftention in reserves
sufficiency.

Violation




Governance Risk

[TOKQ3ATEAD Indicator

Pasmep map xkm
NAQTEXECMOCOOHO
CTU

Solvency margin
amount

POCT kKQNUTAAQ Growth in capital

PoCT BOAOBOM
MMCbMEHHOM
npeMmm

Growth in gross
written premium

PocCT Yynctom
MMCbMEHHOM
npemmm

Growth in net
written premium

Min range

Legal
requirement

-30%

-30%

Violation

Inefficiency

inefficiencies

inefficiencies




Governance Risk

[ToOKQ3ATEAL Indicator Min range

PeHTOOEABHOCTb
CODOCTBEHHOIO KAMMUTAAC
(ROE) (4mcTas npmbbiAb NOCAE
HOAOTOODAOXKEHUSA / KAMUTAA)

Return on equity (ROE)
(net income after 10%
tax/capital)

30paboTOK HO OAHOTO Earnings per employee

COTPYAHMKA (YMCTbIM AOXOA  (net income after
MOCAE YNAQTbl HOAOIOB / tax/number of
KOAMYECTBO COTPYAHMKOB) employees)

PeHTOOEABHOCTb OKTMBOB
(ROA) (4mcTas nprbbIAb
MOCAE HOAOTOODAOXEHMUS /
O0LLLA% CYMMO OKTUBOB)

Return on assets (ROA)
(net income after
tax/total assets)




Governance Risk

[TOKQ3ATEAD Indicator

KoadodomumeHt

BbIMAQT (AMBMAEHABI  Payout rafio
aKkUmMoHepam / (dividends to
YUCTAA NPUOBIAb shareholders/net
MOCAE income after tax)
HAOAOTOOOAOXEHMS)

KoadodpmumeHt
PACXOAOB (PAcXxoab! /
YMCTAS 30PADOTAHHAOY
npemms)

Expense ratio
(expenses/net
earned premium)

Max range

Higher

Exiting the
market/family
business/ related
party outflow

Inefficiency/family
business/ related
parties




Investment Risk

[loKd3daTEAL
(AeHe>XHble CpeACcTBa +
MHBECTULLIMM) / ODLLLAS CYMMA
QKTUBOB
KoadbdmumeHt
MHBECTULLMOHHOIO AOXOAQ
(MHBECTULLIMOHHBIM AOXOA /

YUCTAA 30PADOTAHHAS NPEMMS)
MHBECTUMLIMOHHbBIM AOXOA. /
CPEAHME MHBECTUPOBAHHbIE
QKTUBbI

AUKBUAHBIE OKTMBbI / TEKYLLME
004930TEABCTBA

AUKBUAHbBIE OKTUBbI / OOLLLOS
CYMMQA OO43ATEABLCTB

AUKBMAHbBIE OKTMBbI / OOLLME
AKTMBbI

Indicator
(Cash +
investments)/total
assets
Investment income
ratio (investment
iIncome/net earned
premium)
Investment
iIncome/average
invested assets

Liquid assets/current
liabilities

Liguid assets/total
liabilities

Liquid assets/total
assets

Min range

80%

Risk free rate

100%

/0%

60%

Poor investment
management

lliquidity
lliquidity

lliquidity




Investment Risk

[TOKO3ATEAL
(HeABMXXMMOCTD +
HEKOTUPYEMbIE AKLMM +
AEOUTOPSLI) / OOLLLAS CYMMA
AKTMBOB
HeABMXXMMOCTbL / KAMUTAA
MaKCMMAOAbHbIE AEMO3UTHI B
OAHOM OaHKe / obLLa4
CYMMA OKTMBOB

AOAXHMKM [/ (BOAOBQOS
MMCbMEHHQAA NPpeMmmg +
NepPEeCTPAXOBOYHOE
BO3MELLLEHNE)

(AKLMM + Npoyme
MHBECTMLMM) / OOLLLOS
CYMMQ OKTMBOB

Indicator

Max range

(Real estate + unquoted
equities + debtors)/total
assets

30%

Real estate/capital 20%

Maximum deposits in a

single bank/total assets I

Debtors/(gross written
premium + reinsurance
recoveries)

(Equities + other
investments)/total assets

Higher

Poor assets quality

Poor assets quality

Poor risk
management

Poor
collection/producti
on
dressing/Broker/age
nt dominance

volatile assefts




Investment

[1oKQ3ATEAD
HepabotatoLime
CCYAbl / OOLLLOS CYMMA
CCyA BpyTTO
MaKCHMMAOAbHbIE
MHBECTULMMN B EAMHOTO
KOHTpAreHta / obLime
QKTUBbI
NHBECTULIMM:
reorpadomyeckoe
PACMPOCTPAHEHME
NHBECTULLMM:
PACMPEAEAEHUE MO
CEKTOPAM
HYMCTAq OTKPbITAS
BAAIOTHOS MO3MLUMG /
KAMUTOA

Risk

Indicator Max range

Non-performing

loans/total gross loans =

Maximum investment in
a single
counterparty/total
assefts

Investments:
geographical
distribution

Investments: sector
distribution

Net open foreign
exchange
position/capital

Higher
Credit risk high

Poor risk management

Poor risk management/
local activity only

Poor risk management/
specialization in @
sector

Currency risk high




Insurance Risk

[1OKA3aTEAD
Koo oUUMEHT YAEPXKAHMS
PUCKA (YNCTAN MMCbMEHHAOS
npemms / BOAOBAS MMCbMEHHAOS
npemms)
(BosmelueHme no
NepecTpPAXOBAHMUIO + KOMMCCUM
MO NePEeCTPAXOBAHMIO) /
NepecTpPaxoBAHME NEPEAAHO
Pe3epBbl MO HETTO-TPEOOBAHMAM
/ cpeAHee KOAMYECTBO HETTO-
TPEOOBAHMM, BbIMAQYEHHbIX 30
MNOCAEAHME TPU TOAQ
[TEPMMHOAOTUA]

HUCTble TEXHMYECKME pPE3EPBbI /
YUCTAN MUCbMEHHAS MPEMMS

Indicator Min range L ower

Risk retention ratio (net
written premium/gross
written premium)

20%Fronting risk

Poor reinsurance
contracts or cat
reinsurance
programs

(Reinsurance recoveries +
reinsurance
commissions)/reinsurance
ceded

20%

Net claims
provisions/average of net
claims paid in last three
years [ferminology]

Under-reserved
20%exceptional large
claim in the paste

Net technical
provisions/net written
premium

50%Under-reserved?



Insurance Risk

[TOKQ3ATEAL Indicator Max range Higher
Y1CTO9 MMCbMEHHAOS Net wrﬁr’ren | 300% Leverage too high
npemmsa / Kanmtaa premium/capital

(BosmelueHme no
NepeCcTPAXOBAHMIO +
KOMWUCCUKM MO
NepecTpPaAxXoBAHMIO) /

(Reinsurance
recoveries +
reinsurance 800% Reinsurance risk high

commissions)/reinsura
NepecTpaxoBaAHME

nce ceded
NepeAaHO
MAOKCHMMOABHbIM PUCK Maximum exposure to

5% Poor risk management

eAMHOTO PUMCKA / KanuTaAa single risk/capital




[TOKO3ATEAb Indicator Max range

Maximum
exposure to single 20%
event/capital
PocTt BaAoOBOM MMCbMeHHOM — Growth in gross
npemmm writften premium

MAOKCUMAABHOE BO3AENCTBUE
HQ OAHO COObITME / KAMUTAA management

30% Need for liquidity

POCT YMCTOU MMCbMEHHOM Grpw’rh N ne.’r 30% Need for liquidity
npemmm written premium

Growth in total Gaining market
POCT OOLLIMX OKTMBOB 20% ..
assets share/underpricing




Insurance Risk

[TOKAQ3ATEAbL Indicator Max range Higher

Underwrifing
department/
underpricing/ gaining
market share
Inefficiency/tamily

KoadodomumeHT yobITodHOCTM  Loss ratio (net
(4ncTble MoHeceHHble yObITkM / incurred claims/net /0%
YUCTAR 3APABOTAHHAA Npemmd) earned premium)

KOMOUHUNPOBAHHbIM
KOO PUUMNEHT = loss ratio + expense busmess/ related
KO0 PULMEHT YObITKOB + atio parfies/ poo
KOO AOULMEHT PACXOAOB underwriting
OnepaLUMOHHbIM

KOO PUUMNEHT = Operating ratio =
KOMBOUHUPOBAHHbIM combined rafio -
KOO MPULMEHT - investment income
KOO MPULUMEHT ratio
MHBECTULIMOHHOIO AOXOAC

Combined ratio =

Poo
95% underwriting/investm
ent dependency




Insurance Risk

[TOKO3ATEADL

N3IMEHEHMS B TEXHMYECKMX
MOAOXEHMIX [ TEXHMYECKMX
MOAOXEHUNAX

TekyLume obg3areAbcTBa /
OOLLLOS CYMMA OOS3ATEALCTB
[TEPMUHOAOTUA]

[TPOAOAXKMTEABHOCTD
PA3PbIBA ODA3ATEALCTB MO
OTHOLLIEHMIO K OKTUBAM
(>KM3HEHHbIE pe3epBbl)

Indicator

Revisions to
technical
provisions/technical
provisions

Current
liabilities/total
liabilities
[terminology]

Duration gap
liabilities to assets
(life reserves)

Max range

Higher

Poor actuarial
department/under-rese
ving

Underwriting risk
/reinvestment risk high




Operational Risk

[TOKQ3ATEAb

CyMMA MUCbMEHHbIX
npemMmm / KOAMHECTBO
COTPYAHMKOB

AKTMBblI HO COTPYAHMKA
(0OLUme akTmBbl /
KOAMYECTBO
COTPYAHMKOB)

Indicator

Gross written
premium/number of
employees

Assets per employee
(total assets/number of
employees)

PacxoaAbl HO MepPCcoHAA / Personnel

BAAOBQS MMCbMEHHOS
npemms

expenses/gross written
premium

Min range

L ower

inefficiencies

inefficiencies

Staff underqgualifiede
Operational risk high




Group Risk

[TOKQ3ATEAD Indicator Max range

AeOUnTopbl MO CBA3AHHLIM Related party
CTOPOHAOM / OBLLLOS debtors/total
CYMMA AKTMBOB assets

CpeACTBA CBA3AHHbIX
CTOPOH / 0BbLLa8 CYMMA
QKTMBOB

[pynna (BOAOBQOS
MMCbMEHHAA NPeEMMS +
TPEeBOBAHMM,
BbIMAQYEHHbIX) /NTOT
(BOAOBAS MMCbMEHHAOS
npemmsa + ToeOoBAHMM,
BbINMAQYEHHbIX)

Due to related
parties/total assets

Group (gross
written premium +
claims paid)/total
(gross written
premium + claims
paid)

Higher

Asset quality poor
systemic risk high

Systemic risk high

Systemic risk high




