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CTpaxoBaHNeM XU3HW, SIB/ISIKOTCS BbICOKMMU BBuAY 60/1ee BbICOKUX CTPaHOBbLIX PUCKOB 10
cpaBHeHWIo ¢ oTpacrneBbiMu. Ob 3TOM rOBOPUTCSI B OTHETE PEUTUHIoBOro areHrcrea S&P Global
Ratings «OLeHka oTpacieBbiX u CTPAaHOBbIX PUCKOB CTPAax0BOro CEKTOPA: POCCUNCKUI CEKTOP
CTPaxoBaHUs UHOI0, YEM CTPAXOBaHUE XUIHU».

Kak nosicHsitoT B S&P, BbiCOKME CTpaHOBble puckn B P® onpenenstot HebnaronpusTHble
YyCNoBUS OrnepaumoHHON OeaTeNbHOCTU ANS CTPaxoBblX KOMNaHui. HecMoTps Ha
nporHo3upyemblin poct BBl cTpaHbl Ha ypoBHe B cpeaHeM 1,7% B rog B 2018-2021 ropax,
aHanMTUKN OLEHMBAIOT TEMMbI POCTa Kak HM3Kue ans Poccum n HepocTaToyHble ANS pa3BuTus
yKas3aHHOro cektopa pblHka CTpaxoBaHus. IKCNepTbl OTMEYAOT 3HAYUTESbHYIO
BONATUNBbHOCTb Kypca pybns, KOTopbI CHU3UNCS No4TU Ha 20% K gonnapy ¢ Havana roga oo
CeHTS0ps. Takas BONaTUIbHOCTb CO3AaeT AaBNEHME HA KO3 PULMNEHTBI yObITOYHOCTU ANs
BCEX CTPaxXOBbIX KOMMNAaHWIA, HO 60Nblue BCEro — A5 KOMMaHWUA, 3aHUMaIOWMXCS
aBTocTpaxoBaHmeM. O4eHb HEBLICOKME TEMMbl POCTa pacnonaraembix 4OX0L0B HAaCeneHus
TakXe He noaaepXuBalroT passuTme cektTopa.

Temnbl pocta poccuiickoro BBl no-npexHeMy orpaHuyeHbl OMUHMPYIOWER posbio
rocynapcTtBa B 3KOHOMUKE, HU3KOI NPON3BOAUTENBHOCTbIO TpyAa, HebnaronpuaTHON
LEMOTpacPUYeCKOl CMTyaunein, 0eicTBNEM MeX AYHapPOOHbIX CaHKLUMIA U HebnaronpusaTHbIM
WHBECTULMOHHBIM KTMMAToOM. AHANUTUKN NpenynpeXxananT O HEBbICOKOW BEPOSATHOCTU
yNy4WeHUs OLEHKN CTPaHOBOro pyUcka A0 «yYMEPEHHON» C y4eTOM BbICOKOrO YPOBHS PUCKOB
0N OMHAHCOBOW CUCTEMbI, HEAOCTATOYHO Pa3BUTLIX 1 HEMNYBOKMX OUHPBLIHKOB, HN3KOW, N0
oueHke S&P, nnaTtexHoin KynbTypbl U cnaboro cobnoaeHNs NpuMHUMNA BEPXOBEHCTBA 3aKOHa.
MepcnekTuBbl pocTa pbiHKa, No MHEHNO S&P, ocTatoTcs HebnaronpmMaTHbIMU, HECMOTPS Ha
HebonbLlOM POCT NpemMuii B Havane roga. [py aToM B areHTCTBE 0XMAAIOT COXPaHEHUS B
2018-2019 rogax NoNoXuTeNnbHbIX Nokasatenen peHTabensHOCT KanuTana, AuHammka
KOTOpbIX OyAeT No-npexHeMy COOTBETCTBOBATb AMHAMUKE LOXOA0B OT MHBECTULIMOHHOWA
LEeATENbHOCTU, 3aBUCSILNX OT MPOLEHTHBIX CTABOK, YPOBEHb KOTOPbIX CTAbMNN3NpPoBancs u
MOXXET HEMHOro NoBbICUTbCS B Bnumxariwne 12 mecsiueB. S&P nporHosvpyeT ycuneHne
KOHKYPEHLMM KOMNaHwuii B cermeHTe Kacko, rae B 2018-m HabniogaTcs HU3kme
KO3gppUUMEHTbI yObITOYHOCTU. JTtoOble CyLECTBEHHbIE M3MEHEHUS 3aKOHO4ATENLCTBA MO
OCATI'O moryT Takxe 06ycnoBmTb BONATUIbHOCTb NokasaTtenein peHtabenbHocTn. OgHako
LaXe C y4eTOM 3TUX (paKkTOpPOB HEOMPELENEHHOCTM 0XMNAAETCS, HTO 0OWmMe nokasartenu
peHTabenbHocTK Kanutana 6yayT Bbiwe 10%.
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