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lNpoBeneHHbIVi cnyx60ii kpeaunTHbix peiTnHros Standard & Poor's aHann3 poccuickmx
CTPaxoBbiX KOMMaHWi, KOTopbkle paboTaroT B CEKTOPAX, HE OTHOCSILUMXCS K CTPaxoBaHWHo
XKU3HW, BbISIBWI UX MO4BEPXEHHOCTb BbICOKUM CTPAHOBLIM U YMEPEHHbLIM OTPAacC/1€BbIM PUCKAM.
O6 atom roBopuTCsl B TeMatnyeckom ot4ete S&P.

AreHTCTBO OLlEHMBAET CTPAHOBbIE PUCKW KaK BbICOKME, NPOrHO3MPYS COKpalleHne
poccurckoro BBIT Ha 3,6% B 2015 rogy n cpegHuii nokasaTtenb pocta ang 2015-2018-ro Ha
ypoBHe 0,4%, 4TO HUXe CpenHero Ana npeablaywmx Yetblpex net nokasarens s 2,4%.

«Mbl Takxe nonaraem, 41o ¢nabocTb POCCUIACKMX NMONUTUYECKNX N SKOHOMUYECKMX
MHCTUTYTOB OKa3blBAeT HEraTMBHOE BNIMSHME HA KOHKYPEHTOCNOCOBHOCTb POCCUIACKOA
3KOHOMWKW, UHBECTULIMOHHBIA KNuMaT 1 BU3Hec-cpeny, 1 OTMEYaeM HU3KYIO MNaTeXxHyo
KynbTypy v cnaboe cobniofeHne npuHLmMna BEPXOBEHCTBA 3aKOHA B CTpaHe», — MWy T
aHaNNTYKK.

OHM 06 BACHAIOT, YTO OLLEHKA OTPAC/EBbLIX PUCKOB KaK YMEPEHHbIX SBNAETCS NO3UTUBHbBIM
0aKkTOPOM C TOYKM 3PEHMS OLEHKUN CTPAHOBbIX U OTpacneBbIXx PUCKOB cekTopa (Insurance
Industry and Country Risk Assessment — IICRA) B uenom. [MNpnbbinbHOCTb pbiHKa, KOTOpas
onpenensieTcs peHTabenbHOCTbIO Kanutana, PUCKK, CBsSi3aHHbIE CO CTPaxoBbIMM NPOAYKTaMu
n bapbepamu 4ns BXo4a Ha PbiHOK, — BCe 9TW goakTopbl noaaepxusatot oueHky [ICRA, B 10
BPEMS KaK NepCrnekTUBbl PbIHOYHOIO POCTa Y MHCTUTYLIMOHANbHAsA cMcTeEMa SBNSOTCS
HeraTUBHbIMK paKkTopamu, OTMeYaeTCs B penunse.

S&P n3meHnno oueHKy NepcnekTB PbIHOYHOrO POCTa Ha «HeraTtuBHYK0», 4TO OoTpaxaeT
NPOrHO3MpyeMble oTpuLaTeNibHbIe TEMMbl PpOCTa CTPaxoBoro pbiHka B 2015—-2016 rogax u
HeonpeaeneHHOCTb OTHOCUTENBbHO BO30OHOBNEHMS POCTa B MOCNEAYIOWNE rOAbl C y4ETOM
3Ha4YnTEeNbHOW HeonpeneneHHoOCTU MaKkpPO3KOHOMNYECKOW CUTyauun.

AHanUTUKN 0TMEYaloT PAd NO3MTUBHBIX Mep, NpuHUMaeMblx LIB kak Meraperynsatopom, ooHako
NepecMoTP OLEHKM CUCTEMbI PETYNMPOBaHMS N 3G EKTUBHOCTU PErYIMPOBAHUSI B MPOLLIOM
TpebyeT 6onee 3PEKTMBHOIrO pexmnma perynmposaHusi, bonee onnTenbHOro BpeMeHn ons
NPOBEPKUN Pe3ynbTaTUBHOCTM NPUHMMaEMbIX Mep 1 Bonblueli nocneaoBaTenbHOCTU B UX
OCYILECTBNIEHUN.
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Mo MHeHuo S&P, BnaHME HeratnBHbIX OAaKTOPOB MOXET YCUNNTLCSH, YTO MOXET NOBNNATL Ha
OLIeHKY areHTCTBOM OTpac/eBblX N CTPAHOBbIX PUCKOB POCCUACKNX KOMMNAHWI
paccMaTpuUBaeMoro cermMeHTa ctpaxoBaHusi B 6nuxariwmve 12—18 mecsiues. «Mbl 0TMeYaeM
HeraTuBHble N3MEHEHUS KpeanTocnocobHocTn npaBuTenbcTea Poccuiickon Pepepaumm, o
4eM CBUOETENbCTBYIOT «HEraTUBHbIA» NPOrHO3 MO AO/ITOCPOYHbBIM CYBEPEHHbLIM KPEOANUTHbIM
PENTUHIraM N HeraTuUBHbIE TEHOEHUMN Pa3BUTUA 9KOHOMUYECKUX N OTPACNEBbLIX PUCKOB B
Hallei oLeHKe CTpaHOBbLIX M OTpacneBbix puckoB BaHkoBckoro cektopa Poccun. Kpome Toro,
Mbl TIWATENbHO OTCNEXMBAEM TEHOEHUNN, KOTOPbIE MOTYT MPUBECTU K AaNbHenWeMy
yXyOWEeHNo NpubbINbHOCTU cekTopa. Mbl NPOrHO3MPYEM NONOXMUTENbHOE 3HAYEHME
nokasatenei NpubblNbHOCTU cekTopa cTpaxoBaHms B 2015 rogy 6naronaps rnaBHbIM
06pa3oM BbICOKOMY MHBECTULIMOHHOMY AOX0AY U BbICOKMM MPOLEHTHBLIM CTaBkaM, KOTOpble
COXpPaHANNCb B TeYEeHMe roaa, a TakXxe no3vTUBHOMY BNNAHUIO BANIIOTHOW NEPEOLIEHKN.
BMecTe ¢ TeM Mbl 0TMEYaEM CHUXEHMEe nokasaTtenein NpmbblNbHOCTM B HECKONbKUX CErMEHTax
CTpaxoBaHUs (B 4aCTHOCTM, B CETMEHTE aBTOCTPaxoBaHus), 4to obycnosnmeaet
oTpuuaTtenbHble TEXHUYECKME pe3ybTaTthl 419 HEKOTOPbIX KOMNaHUN», — 0TMEYaeTCs B
coo0bLWeHnn areHTCcTBa.

Tam nonaratot, 4to B 2016-2017 rogax nokasatenu npubbiNbHOCTN CEKTOPA OCTaHyTCS Noa
NaBNeHVeM BCNeACTBME CHUXEHNS NHBECTULVNOHHOIO 0OX04a, a TeXHMYeckne nokasarenu
OynyT NpooonXxartb yXyawaTbCs.
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