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Cnyxb6a KpeaunTHbix penitnHros Standard & Poor’s coobwuna o nepecMorpe rnporHo3a rno
pevitnHram poccuvickoro OO0 «CrpaxoBoe obuectBo «[Tomoup» (CO «[lomolub») co
«C1abunbHOro» Ha «HerarnBHbIi» v nogTBEPAMNIA €0 PENTUHI GOMHAHCOBOW yCTOMHMBOCTH
CTPAaxoBOV KOMNaHUn 1 PEUTUHI KOHTpareHTa Ha ypoBHe «B+», a Tak>XXe peviTuHr 1o
HauMOHa/IbHOU WKane «ruA».

B 10 e Bpemst S&P nomecTuno peituHru «B+» OO0 «CTtpaxoBoe obwecTtso «Xusa» (CO
«Xwusa») — knoyesor komnaHum CO «[Nomowb» — B cnnucok CreditWatch («peinTuHrun Ha
nepecMoTpe») ¢ «<HeraTtvBHbIM» MPOrHO30M, a TakXe NOATBEPANNO €ro PENTUHS MNo
HauMOHaNbHOW WKane Ha YPOBHE «ruA».

[MepecMOTp NporHo3a oTpaxaeT MHEHWE areHTCTBa O BO3MOXHOM YXyAlWeHUU Npodonns
gorHaHcoBbIX puckos CO «[Momolwpb». STO MOXET NPOU30ONTU, ecnn S&P U3MEHNT OLLEHKY
nokasartenen 0OCTaTOYHOCTW Kanutana KOMNaHunM C «yMEePeHHO CUMbHbIX» Ha «adeKBaTHbIe
(BEpXHWIA CEerMeHT amanasoHa)» B CBSI3M CO CneayrowmMm 06CTosTenbCcTBaMum:

— npoaonxatoueecs cynebHoe pa3bvpaTtenbCTBO C OAHMM U3 POCCUACKMX KIIMEHTOB;

— yBEMYEHNE pacxoX aeHNsi 06 beMOB akTUBOB U 0053aT€bCTB, HOMAUHMPOBAHHbIX B
MHOCTPaHHON BaNOTE, YTO 0Ka3biBAET HErATUBHOE BANSHNE HA OLEHKY NO3MLMUN KOMMAHUM NO
PUCKY;

— NoBbllleHne PbIHOYHOI O purcka B CBsA3U C yBENMYEHNEM BNIOXEHWA B akuuu;

— MOBbIWEHNE pUCKa B CErMEHTE CTPaxoBaHNSA NHOro, YEM CTPaxoBaHWe XWn3HW, BCNeacTBue
nepepnayn exogauero nepectpaxosaHus ot CO «Xwusa» B CO «[Nomoub».

lMomeweHne penTtuHros B cnucok CreditWatch otpaxaet MHeHue S&P 0 ToM, 4To NnpuHATOE
akumoHepamu CO «[lMomowb» n CO «Xua» cTparernyeckoe peleHne 0 CHUXEHUN CTeNeHN
NHTerpaumm KkomnaHmm moxer npueecTu K notepe CO «Xuea» ctaTyca «Kno4eBon»
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KOMNaHnn B COCTaBe rpynnol.

MporHo3 «HeraTtusHbIn» No pentuHram CO «[TomMouwb» oTpaxaeT 3HaunTeNbHOe AaBNeHne Ha
nokasaTtenu AoCTaTOYHOCTM KanuTtana KoMnaHun, 4To 0bycnoBneHo:

— npogonxatowmnmcs rpunamnydeckum cnopom CO «[omoub» ¢ OOHUM N3 KIMEHTOB, YTO MOXET
NPVBECTU K CTPaxoBoW Bbinnate B pasmepe 350 MiH pyb.;

— NoBbllWeHneM PbIHOYHOI o0 prcka Bcnencrtene ysem4eHuns WHBECTULWIN B LIEHHbIE 6yMar|/|;

— MOBbIWEHNEM pUCKa, CBA3AaHHOIO CO CTPax0OBOWN NPEMMNEI B CEFMEHTE CTpPaxoBaHNS NHOTO,
4eM CTpaxoBaHWe XU3HW, B pe3yfbTaTte nepenayv nepectpaxoBoyHoro 6usHeca ns CO
«XwuBa» B CO «[lomouib»;

— BO3MOXHbIM yXyALWEHNEM No3nuum rno pucky (nocne nonyvyeHns pesynbTaTtoB OesaTeNbHOCTH
3a 2014 r.) B pesynbTaTe BO3MOXHOMo YyBENNYEHNS OONN PACXOXAEHNS aKTUBOB U
0653aT€NbCTB, HOMUHMPOBAHHbBIX B MHOCTPAHHOI BantoTe, fo 6onee 4em 10%.

lMomeweHne pentuHros CO «Xuea» B cnncok CreditWatch ¢ «HeratneHbIM» NpOrHO30M
oTpaxaeT MHeHue areHTcTBa 06 ocnabneHumn cTeneHn NHTerpaunm AByx KOMMNaHuii nocne
nepecmoTpa cTpaTernn passuTus.

S&P BbiBeneT peituHrn CO «Xwuea» ua cnmucka CreditWatch nocne obcyxneHus ¢
PYKOBOACTBOM KOMMaHuu ee byayuein ponu B COCTaBe rpynnbl. ArEHTCTBO MOXET
noateBepanTb pentnHrn CO «Xuea», ecnu byoeT cumtatb AONTOCPOYHYIO MHTErPaLMIO
komnaHum ¢ CO «[omolb» BEPOSATHOMN.

S&P mMoxeT npeanpuHATL HeraTuBHOE penTUHroBoe gencTtene B oTHoweHun CO «[Momouwb» B
Cny4Yae CHUXEeHus nokasartenei kanutanusaumm n npuboinbHocTn CO «[Momowb» [0 YPOBHS,
OLEHMBAEMOro Kak «afekBaTHbl (BePXHUI CerMeHT amanasoHa)». 9TO MOXeT MPOU30TH Mo
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chegyrOuwunM npnydmHam, ecnm KomnaHmsa He nonyynT o1 akunoHepoB OONONTHNTENTIbHOIO
BAMBaHUA Kanntana, 4oCTato4HOro AJisd nokpbiTna ee 6y,D,yLI.I,I/IX I'IOTpeﬁHOCTeVK

— HebnaronpusTHOro ncxoaa cynebHoro pasbuparenbcTsa;

— NPOBeAEeHNsa cTpaTerun, B COOTBETCTBUM C KOTOPOMW A0NSA aKkuuii B UHBECTULMOHHOM
noptdoene komnaHum 6ynet npeebiwatb 10%;

— 3HAYMTENbHOrO AasibHEenWero yBENNYEHNSA NpeMnn no Bxogduemy nepectpaxoBaHuio.

Kpome TOro, nepecMoTp OLEHKM NO3nLMN N0 PUCKY A0 XapaKkTepuayHoWencst «04eHb BbICOKMM
YPOBHEM pucKa» MOXET 00yCNOBUTb HEraTMBHOE PEVTMHIOBOE OENCTBME BCNEACTBUE
YBENNYEHNS PacxoXAeHns 06 beMOB akTMBOB M 0683aTeNbCTB, HOMUHMPOBAHHbIX B
MHOCTPaHHOI BantoTe.

S&P cuntaert, 4To NnepecMoTp «HeratMBHOro» NPOrHO3a Mo PenTUHraM KOMMNaHum
ManoBepPOATEH OO TeX NMop, Nnoka BCe OMMCaHHbIE Bbille HeraTUBHbIE (DaKTOPbl MPOOONIXAaloT
oKasblBaTb BIMSIHUE HA OEATENbHOCTb KOMMaHUN.

NcTouHuk: Bukuneoms ctpaxosanHus , 08.07.14
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