S&P oueHuBaer oTpacneBble U CTPaHOBbIe PUCKM POCCUMNCKOro CeKTopa cCTpaxoBaHUsi UHOrO, YeM CTpPaxo
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Cnyxb6a KpeauntHbix pentuHros Standard & Poor's oLieHnBaeT oTpacieBble U CTPaHOBbIE
PUCKU POCCUVICKOrO CEKTOpA CTpaxoBaHWs MHOIro, YeM CTpaxoBaHNe XU3HU, Kak yMEPEHHbIE.
O6 atom roBoputcs B onybnnkoBaHHOM 18 Hosi6ps 2014 rona ot4ete «Poccuiickuii CekTop
CTpaxoBaHUs MHOro, HeM CTPaxoBaHNE XU3HU, XapaKkTepu3yeTcs BbICOKUMU CTPAHOBbLIMU 1
CpeaHNMU OTPACIEBLIMU PUCKAMU».

OueHka KoMNaHuii, 3aHMMalLWMXCA CTPAXOBAHUEM MHbIM, YEM CTPaxoBaHMe XU3HNU, oTpaxaet
MHeHne S&P o0 nonBepXeHHOCTN 3TOro CeKkTopa BbICOKUM CTPAHOBbLIM PUCKaM U CPeaHUM
oTpacnesbiM puckam. Obas oueHka 0TpacneBbiX 1 CTPAHOBbLIX PUCKOB POCCUIACKOro cekTopa
CTpaxoBaHUS MHOro, YeM cTpaxoBaHue Xu3Hu (Insurance Industry And Country Risk
Assessment — [ICRA), conocTtasrma ¢ oueHKaMy COOTBETCTBYIOWNX CEKTOPOB psaa apyrux
cTpaH, B yacTtHocTu KasaxctaHa, lNMonbwu n Typunn.

S&P oueHMBaeT CTPaHOBOI PUCK Kak BbICOKWIA, MOCKOMbKY POCCUACKAsi SKOHOMYMKA 3aBUCUT OT
HedgTu, rasa v Opyrvx cbipbeBbIX TOBAPOB, 1 NMPOrHO3MPYeT 3amMedeHne TEMMOB
3KOHOMMYeckoro pocta. CnabocTb POCCUMINCKUX MOMNTUYECKMX N SKOHOMMYECKMX UHCTUTYTOB
OKa3blBaeT HeraTMBHOE BNMSIHME HA KOHKYPEHTOCMOCOOHOCTb POCCUIACKOIA 9KOHOMMKM,
WHBECTULUMOHHBIV KNuMaT v fenosyto cpeay. S&P oTMevYaeT HU3KY NnaTteXxHyo KynbTypy w1
cnaboe cobnoaeHne NpuHLUMNAa BEPXOBEHCTBA 3aKOHa B CTPaHe.

OueHka oTpacneBblX PUCKOB Kak CpeaHUX ABASETCSA NO3UTUBHBIM (PAKTOPOM C TOYKN 3PEHNS
oueHku IICRA B uenom. MNpunbbinbHOCTb pbiHKA (KOTOpas onpenenseTcs peHTabenbHOCTbIo
kanuTtana; return on equity — ROE), puck, CBS3aHHbIA CO CTpaxoBbIMK NpoaykTamu, 1 bapbepsl
N5 BXO4a Ha PbIHOK — BCE 3TU (pakTopbl NOA4AEPXMBAIOT OLEHKY, B TO BPEMS KaK
nepcnekTUBbl PbIHOYHOIO POCTA, paHee OLEHMBABLIMECS KakK NMO3UTUBHbIE, B HACTOSWEE BPEMS
onpenensitoTca Kak HemTpanbHbIA PakTop, MHCTUTYLIMOHANbHAsA cCUCTeMa,
XapakTepusyrlwascs kak noaBepXeHHas BbICOKUM pUCKaM, SBNSETCSA HEraTuBHbIM (PakTOPOM,
rOBOPUTCH B OTYeTE.

S&P nepecMoTpeno oueHKy NepcnekT1B PbiIHOYHOro pocTa C NO3UTUBHOM HA HENTPASbHYIO,
oxwnnas cnabblii POCT POCCUICKON 3KOHOMUKKU. Habniopaemas B HacTosiLee Bpems
HecTabunbHOCTb OOMEHHOro Kypca pybnst MOXeT NPMBECTU K O4EHb 3HAYNTENBbHOW
BONATUbHOCTM POCTa CEKTopa, KOTOPbINA, Kak oxuaaeTtcs, byaeT HyneBblM B peanbHOM
BblpaXeHuu.
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BnnsHue HeratmBHbIX (0akTOPOB MOXET YCUNNTBLCS, HTO MOXET NoBAMATb Ha oueHky IICRA B
6nunxanwmne 12—18 mecaues. Bmecte ¢ Tem S&P o0TMevaeT HeratuBHble U3MEHEHUS
KpeanTtocnocobHocTu Mpasutenbctea PP, 0 yeM CBMOETENLCTBYET «HEraTUBHbIA» NPOrHO3
MO OONTOCPOYHbLIM CyBEPEHHBIM KPEOUTHbLIM PEATUHIaM U HeraTuBHble TEHOEHUNN Pa3BUTUS
SKOHOMUYECKUX 1 OTpacNeBblX PUCKOB B OLIEHKE CTPAHOBbIX U OTPaC/EBbIX PUCKOB
6aHkoBckoro cektopa Poccum.

Kpome Toro, S&P TwarensHo oTcnexuBaeTt TeHAEHUUN, KOTOPbIE MOTYT MPUBECTHU K
nanbHenweMy yxyoweHuo NpubbinbHOCTU cekTopa. [Mpy 3ToM nokasaTenu npmbbiNbHOCTY
CeKTopa oCcTalTCs Nofd AABNEHUEM, B HACTHOCTU B CEFMEHTE aBTOCTPAX0BaHUS, B KOTOPOM
COXPaHSAETCs 3HaYMTENbHOE YMCO CNy4YaeB yperynmpoBaHns npeTeH3unin B cyaebHoM nopsioke
N pocT nHA naumm. S&P NporHo3upyeT HeraTuBHOE BNvsiHMe ocnabneHust kypca pybns no
oTHoweHuto k gonnapy CLUA, eBpo 1 neHe Ha OesATeNbHOCTb aBTOCTPAXOBIUKOB.

S&P oTMeyaeT No3nTMBHbIE N3MEHEHWS B CUCTEME PErYNNPOBaHNS, O4HAKO UX peannsaums
TpebyeT 6onee ANNTENBHOrO BPEMEHN, YEM NPEANONaranocb paHee.
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