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AnHOTamusi: B pamkax wuccienoBaHus JaHa oO0mIas  XapakKTEpUCTUKA
JEATEIIBHOCTH BEAYIIUX MEXIYHApPOJIHBIX PEUTHHTOBBIX AareHTCTB, BBISBICHBI
OCHOBHbIE BHJIbl PEUTHUHIOB (KPEIUTHBIM, HEKPEAUTHBIA, KPATKOCPOUYHBIM,
JOJITCOCPOYHBIN, OCYLIECTBISIEMBIM 10 MEXAYHApOJHOM WIA HalWOHAIbHOU
HIKajue), IMpPeACTaBICHbl OOBEKTHl  PEHUTHMHIOBOW  OLEHKH, PacCMOTPEHbI
0003HayYeHUsl, MPUMEHSAEMbIE I OLEHKH KayecTBa O0OS3aTEIbCTB Pa3IUUYHBIX
OOBEKTOB MpPU  COCTABICHUM PEUTUHTOB  BEAYLIIUMHU  MEXIYHAPOJIHBIMU
areHTCTBAMU, OIpeEeIeHbI JanbHenme NEPCIEKTUBBI pa3BUTHUSA

paccMaTpUBaEMBIX areHTCTB C Y4eTOM (PaKTOPOB BHEIIHEN CPEJIbl.
HeonHno3HauHOCTE OIIEHKH JiesiTeNbHOCTH areHTcTB  Standard&Poor’s,
Moody’s u FitchRatings Ha poccuiickoM pblHKE OOYCIIOBJIEHa WX HEraTUBHOM
OLICHKOM JOJITOCPOYHOTO CYBEPEHHOIO pPeUTHHIa PoccHM Kak IO HallMOHAJIbHOU
TaK M [0 MEXIyHapOJHOM ImKaie, naHHou B Hadaine 2015 ropa. Ilo onenkam
IpeACTaBUTENICd BIACTH, OWM3HECA W DKCHEPTOB TaKOW NPOTHO3 HOCUT SIBHO
NIECCUMUCTUYECKHUI XapaKTep U OTPAXKAET MOJUTHYECKYIO 3aBUCUMOCTDH areHTCTB
or ctpan 3amana u CIIA. T'oBops o mnepcrnekTuBax U OyAylIeM MHPOBBIX
PEUTUHIOBBIX areHTCTB HA POCCUMCKOM PBIHKE, CIEAYET OTMETUTD, YTO MPUHSITHIM
B Poccum 3akoHOM O J€ATENbHOCTH KPEAUTHBIX PEUTUHIOBBIX Ar€HTCTB
OTrpaHUYMBAETCS BO3MOXKHOCTh MUPOBBIX areHTcTB Standard&Poor’s, Moody’s u

FitchRatings nmpucBauBaTh peliTunru B Poccuu 1o HalioHaIbHOM MIKae.
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[IpencraBnennass B paboTe uH(pOpManys MOXKET ObITh HHTEPECHOH IS
1ejael  JalbHEUIero yriayOJieHWs W3yYeHHUs pPacCMAaTPUBAEMBIX BOIPOCOB,
ompeiesIeHUs Kpyra Mpo0JieM, pelraeMbIX MOCPEICTBOM COCTABIICHHUS CYBEPEHHBIX
KPEAUTHBIX PEUTUHIOB MO HAIMOHAIBHOW U MEXIYHAPOJHOM LIKAJIE.

Kpome Toro, npemyiaraemast B pabore uHpOpMaIUs TaKkKe MOXKET CIIYKHUTb
OCHOBOM IS TajdbHEHUIIIEH OLICHKH CTCIICHHM BJIUSHMSA ITOJIUTHUYECKOH OOCTAHOBKH
Ha (popMUpOBaHWE CYBEPEHHBIX PEUTHHIOB, MEPCIEKTUB Pa3BUTHS JACATEIHHOCTH
MHUPOBBIX PEUTHUHTOBBIX AareHTCTB HA POCCHUWCKOM pBIHKE, HaIpaBJICHUN
COBEPIICHCTBOBAHUS 3aKOHOJATEIILCTBA O PEUTUHIOBBIX ar€HTCTBAX.

KiuwueBble cioBa: pEUTHHTOBOE  AreHTCTBO, MEXKIYHApOJHAs  IIKaJa,
MOJIMTHYECKasi 0OCTAaHOBKA, POCCUMCKUN PBIHOK, (DMHAHCOBBIA MHCTUTYT, IIEHHBIC

Oymaru.

Summary: The study provides a General description of the activities of the
leading international rating agencies, identified the main types of ratings (credit,
non-credit, short-term, long-term, carried out by international or national scale),
presents objects of rating, reviewed conventions used to assess the quality
commitments of various objects when drawing up ratings of leading international
agencies, identified the prospects for further development of the reporting agencies
with regard to environmental factors.

The ambiguity of the assessment activities of the agencies Standard & Poor's,
Moody's and Fitch Ratings on the Russian market due to their negative assessment
of the long-term sovereign rating of Russia as a national and international scale,
this in early 2015. By estimations of representatives of government, business and
experts this forecast is clearly pessimistic in nature and reflects the political
dependence of agencies from Western countries and USA. Speaking about the
prospects and future of the international rating agencies on the Russian market, it
should be noted that in Russia adopted the law on the activities of credit rating
agencies to limit the possibility of global agencies, Standard & Poor's, Moody's

and Fitch Ratings assign ratings in Russia on a national scale.
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Presented in the work of the information may be of interest for further deeper
exploration of the issues, determine the range of problems to be solved by
establishing sovereign credit ratings on national and international scale.
In addition, the proposed in the work information can also serve as a basis for
further evaluation of the degree of influence of the political environment on the
formation of sovereign ratings, prospects of development of the activities of
international rating agencies on the Russian market, directions of improving the
legislation on rating agencies.
Keywords: rating Agency, international scale, the political circumstances, the

Russian market, financial institution, securities.

O¢ddexTHBHOCTD pa3MeNIeHusT JEHEKHBIX CPEACTB, WHBECTHUINH, UX
nepepaclpesiesieHuss MEXIY pe3uJeHTaMHM U HEpe3UJEHTaMH B  paMKax
KOHKPETHOM HAIMOHAJbHOW SKOHOMMKHM 3aBUCUT OT CTENEHU OOBEKTUBHOCTH
(¢uHaHCOBON MH(POPMALIMH, KOTOPOX BIAJCIOT YYaCTHUKHU (DMHAHCOBOTO PHIHKA.

Ponb MeXTyHapOIHBIX PEHTUHIOBBIX ar€HTCTB COCTOUT B (DOPMHUPOBAHUU U
aKKyMyJIMPOBAaHUM TaKoOi HMHQPOpPMAIMM HA OCHOBE COCTAaBJICHHS PEHTHHIOB,
OCYILIECTBJICHUS MPOTHO30B, (OPMHPOBAHUS AHATUTHUECKUX MAaTEpUAJIOB,
KOTOpBIE MO3BOJISIIOT  OMNpPENEIUTh HAJEKHOCTh TOTO WM HMHOrO0 OOBbEKTa
WHBECTHUPOBAHUSI.

Lenbto paOOTHI ABISETCS U3YUEHHE MPOOIEMbl aKTYalIbHOCTH ACSITEIbHOCTU
MEXIYHAPOAHBIX pPEUTHHroBbIX areHTCTB  Standard&Poor's, Moody's wu
FitchRatings B 2015 roay

OOBEKTOM  HCCNEOBaHUS  BBICTYHAOT pPEUTHHIOBBIE  areHTCTBA
Standard&Poor’s, Moody’s u FitchRatings.

[Ipenmerom ucciie[oBaHMs SBISETCSI OCHOBHBIE HAPABICHUS U PE3yJIbTaThl
nesitenbHOCTH areHTCTB Standard&Poor’s, Moody’s u FitchRatings B 2015 rony.

B cooTBeTcTBUM ¢ MOCTaBIEHHON LIENIBI0 B padOTe pelIaiCh CIAEAYIOLIUE

3a7a4u:
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- JaTh OONIYI0 XapaKTepUCTUKY AESITETbHOCTH MHUPOBBIX PEHTHHTOBBIX
areHTCTB,
- OIIPpCACIINTD HpO6JIGMI>I N TICPCIICKTHUBLI JCATCIIBHOCTH AI'CHTCTB
Standard&Poor’s, Moody’s u FitchRatingsHa poccuiickoM pbIHKE.
PabGora cocrour wus BBCACHMUA, OCHOBHOM JaCTHu, 3aKJIOYCHUA MU CIIMCKa
HUCIIOJIB30BAHHBIX UCTOYHUKOB.

Oﬁmaﬂ XapaKTepUuCTUKAa 1€ATCJIbHOCTH MUPOBBIX peﬁTHHFOBLIX areHrcrB

B xadectBe OOBEKTOB WUCCIEOBaHUSA B JaHHOW paboOTe BBICTYMAIOT
peditunroBeie  arentctBa  Standard&Poor’s, Moody’s u  FitchRatings.
OxapakTepu3yeM OCHOBHBIE HANPABICHUS UX paOOTHI.

MexnaynaponHoe pedtuHroBoe areHTcTBo Standard&Poor’s  siBisiercs
OJHUM U3 JHJEpPOB B CBOEH Hule, (GOpMUPYS KpPEIUTHbIE PEUTUHTU WU
NPENIOCTaBIsAsA AHAIMTHUYECKHE MaTepualibl YYaCTHUKAM pPbIHKA, B YACTHOCTH,
WHBECTOpPaM M BKJaJYUMKaM. OJTO TO3BOJISIET MOCIEIHUM IOHUMATh COCTOSTHUE
MUPOBOH (PHHAHCOBOW MHPPACTPYKTYPbI U OCYLIECTBIISITh (PMHAHCOBBIE OIEpALIUU
C MUHUMAJIbHOM CTENEHBIO PUCKa [6].

OObeKkTaMH PEHUTHHIOBOW OIICHKM AareHTCTBA BBICTYHNAIOT AMHUTEHTHI U
BBIIIYCKa€Mble HMMH LI€HHble OyMmaru, CTpaxOBble KOMIIAHUH, KOPIOpAlHH,
HallMOHAJNbHBIE  TMPABUTENIbCTBA, TOCYJAPCTBEHHbIE OpraHbl, (PUHAHCOBBIE
UHCTUTYTHI, LIeHHble Oymaru u T.a. [loMUMO KpeAMTHBIX PEHTHMHIOB areHTCTBO
S&P ocraBnser peHTHHTH AaKKPEAWTUBOB M KOPIIOPATUBHOTO YIIPABIICHUS.
DopMUPOBAHUE PEUTHUHIOB OCYIIECTBIISICTCS KAK [0 MEXAYHAPOJIHOM IIKAJIE, TAK
U 110 HallMOHAJIbHOM IIKaje, 4TO UMEET LEebIo U] PepeHInpoBaTh peHTHHTOBYIO
OLICHKY B 3aBHCHUMOCTH OT HAallMOHAJIbHOW MPUHAJJIEKHOCTA OOBEKTA OLICHKH, T.€.
IpoOBECTU 00Jee TOUHYIO OLIEHKY TaM, IJIe MEXKAYHapoJHas IIKajla He MO3BOJIIET
IpUITH K OoJiee TOUHBIM pe3ynbraraMm. Kpome Toro, S&P ocymiecTBisieT nporuos
PEUTUHIOB, T.€. B KPAaTKOCPOYHOM, U JOJITOCPOYHOU IEPCIEKTUBE OLICHUBACT
BEPOSITHOCTHBIC TEHJICHIIMU UX MO3UTUBHOTO WM HETraTUBHOTO M3MeHEHUsI[7].

MexnayHaponHoe pelTuHroBoe areHTCTBO  Moody’s  OCyIIecTBISIET
IIPUCBOCHUE KAK KPEAUTHBIX, TaK W HEKPEIUTHBIX PEUTHHIOB pPa3IU4YHBIM

International Scientific Journal http://www.inter-nauka.com/



International Scientific Journal http://www.inter-nauka.com/

00BEKTaM, COCTAaBJICHHE MPOTHO30B, MPEJOCTABISET AHATUTHUECKUE MaTEPUAIbI.
Taxoke kak u areHTCTBO S&P, areHTcTBO Mo0dy’s OlleHMBAET IO MEXKTYHAPOTHON
Y HallMOHAJIBHOMU IIKajlaM 00s13aTeIbCTBA SMUTEHTOB IIEHHBIX Oymar, (pMHaHCOBYIO
YCTOMYMBOCTh CTPAaXOBBIX KOMIIAHUW ¥ KPEIUTHO-(UHAHCOBBIX WHCTUTYTOB,
(GOHIOB JIEHEKHOTO PHIHKA, OOJUTAIMOHHBIX (POHNIOB, YNPABIAIOMMX (HOHIOB U
OTHEJIbHBIX CTPaH, TOCYAapCTBEHHBIX OPTraHoB U T.1. Kpome Toro, o1HUM U3 BUIOB
PEUTHUHIOB, MPUCBAUBAEMBIX Ar€HTCTBOM, SIBJISIETCSI PEUTUHT CTPYKTYPUPOBAHHOTO
(buHaHCUPOBaHUS, KOTOPBIM OTpa)KaeT MaTeMaTHYEeCKOE OXXHUIAHHE KPETUTHBIX
NOTEPbh MHBECTOPA JI0 WJIM HA MOMEHT HACTYIUICHUS IOPUIMYECKH 3aKPEIJIEHHOTO
KOHTPAKTOM KpallHEro Cpoka MOTramieHusl TAKUX 00s3aTEIbCTB MO OTHOUIEHUIO K
obemanaoMy noxonay [1].

Peiitunru, cocrtaBiasiemMple  areHTCTBOM  Moody’s, MOryT HOCHTH
KPaTKOCPOYHBIN, CPEIHECPOUYHBIA U JOJITOCPOYHBIN XapakTtep. OCHOBHOM IENBIO
COCTAaBJICHUSI PEUTUHIOB BBICTYIIAET OIIEHKA CIIOCOOHOCTH TEX UJIM UHBIX 0OBEKTOB
OTBEYaTh IO CBOMM (DMHAHCOBBIM U JIOTOBOPHBIM OO0SA3aTENbCTBAM  MOJHOM
o0beMe B yCTaHOBJICHHBINH Cpok. Crnenudukoit nesrensHocTH Moody’s saBisieTcs
TO, YTO MOMHUMO KPEIUTHBIX PEUTHHIOB areHTCTBO OCYIIECTBIISIET MPUCBOCHUE
HEKPEIUTHBIX PEUTHUHIOB, HANpPUMEpP, PHIHOYHBIX, KAUYE€CTBA WHBECTUIIMOHHOIO
yrpasieHus, GoHI0B aKiui u T.1. [5].

MupoBoe peiftuHroBoe areHtctBo FitchRatings Takke BXOIWUT B 4YHCIIO
JUJEPOB HA MEXIYHAPOAHOM PBIHKE PEUTUHIOBOM OLEHKH, OCYILECTBIISS
MIPUCBOCHHUE KPATKOCPOUHBIX U JOJITOCPOUYHBIX PEUTHUHIOB MO MEXKIyHAPOIHBIM U
HAllMOHAJIBHBIM  IlIaKajaM TaKuX OOBEKTOB OIIEHKM KaK OHMHUTEHThl U HUX
o0s3aTeNbCTBA MO IIEHHBIM OymaraMm, (UHAHCOBas YCTOWYMBOCTH CTPaXOBBIX
KOMMaHUuM,  KpPeAUTHO-(GUHAHCOBBIX  HMHCTUTYTOB,  CTpaH,  TOCYIapCTB,
ynpasisomux Goumos [4].

I[ToMuMO  KpeOWTHBIX PEUTUHIOB JPYTMM  BAapUaHTOM  PEUTHHIOB,
COCTAaBJISIEMbBIX areHTCTBOM, SIBJISICTCS MIPUCBOCHUE pPEUTHUHTOB
CTPYKTYpUpOBaHHOTO (puHaHCUpoBaHus. JlaHHas yciayra aHajoTW4YHa YCIyTe,

MPEAOCTaBIsIEMON PEUTHUHTOBBIM areHTCTBOM Moody’s. PeTuHroBoe areHTCTBO
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FitchRatings Hapsay ¢ KOHKYpEeHTaMH TaK)Ke OCYIIECTBIISIET MPOTHO3 U3MEHEHUM
PEUTHUHTOB B OTHOIIEHWW OTACIBHBIX OOBEKTOB OIEHKH U TIPEIOCTABISET
aHaJIMTHYECKHE MaTepHuas [3].

Takum 00pa3om, NESITEIBHOCTh BEAYIIUX MEXIYHAPOJHBIX PEUTHHTOBBIX
areHTCTB HAaIpaBJEHA HA COCTABJIEHUE KPEAUTHBIX PEUTUHIOB IO MEXIyHAPOIHON
" HallMOHAJIBHOU HIKane, HEKpPEIUTHBIX PEUTHUHI OB, PEUTHUHIOB
CTPYKTYPUPOBAHHOTO (PMHAHCUPOBAHWS U JPYTHX, a  TaKXKE COCTaBIICHUE
MIPOTHO3a U3MEHEHUS PEUTHUHTA, IPEJOCTABICHUE AHAIUTHYECKUX MAaTEpUAJIOB.
IIpoGseMbl W mNepcHeKTHUBBI JesATeIbHOCTH areHTCTB Standard&Poor’s,
Moody’s u FitchRatingsua poccuiickom pbinke

B cBs3u cO ClOXUBIIEHCS TMOJUTHYECKONM OOCTaHOBKOW TEPCIIEKTUBBI
JEATEIIBHOCTH «TPOMKM» MEXKITYHAPOAHBIX PEUTHHTOBBIX ar€HTCTB Ha POCCUICKOM
PBIHKE OLIEHUBAIOTCSI BECbMa HEOJHO3HAYHO. JTO CBS3aHO C OLIECHKOW KPEIUTHOIO
pelituHra Poccuu, KOTOpBIH, MO NTaHHBIM areHTcTBa S&P Ha konen sHBapsa 2015
roja OIICHUBAJICS HMXKE, 4YeM MHBECTUIMOHHBIM. Tak, areHTctBo S&P
MMOATBEPAWIO JIOJITOCPOUYHBIM peUTUHI P® B MHOCTpAaHHOW BalOTE C OLIEHKOU
«BB+», a B HallmOHAJILHOM BaIOTE — ¢ olleHKoM BBB-.

Bcenen 3a Takoii ouenkoi B Hasie 2015 roma u apyrue Jnaepbl — areHTCTBa
Moody’s u FitchRatings causunu peiituar Poccun 10 aHamorugyHOro ypoBHS.

I[Ipyu »TOM MEXIyHApPOJHBIMU PEUTHUHTOBHIMM areHTCTBAMU  CJIeJIaH
OTPULIATENBHBIN MOPOTHO3 Pa3BUTHUA CHUTyallMM, KOTOPBIA O3HA4aeT, 4YTO B
OMmKalImMil ToJ cocTOsSIHUE (PUHAHCOBBIX Oy(hepoB MOXKET YXYIIIUTHCS elle
0osee OBICTPBIMU TEMIIaMH, 4eM NporHo3upyercs. Ilo ouenkam arenrcrBa S&P
TakKOW PEUTHUHT  OOYCJOBJIEH OTHOCHUTENBHO  CIIA0BIMH  MOJUTHYECKUMU
WHCTUTYTaMM W TEPCIEKTUBAMU POCTAa HSKOHOMHUKH, 4YTO TMPEMSATCTBYET
VIYUYIIEHUI0  WHBECTHIIMOHHOTO  kiuMara B Poccum wu  pocty  ee
KOHKYPEHTOCTIOCOOHOCTU. Takue BBIBOJABI TMOATBEPKIAIOTCS HEOIAronmpusITHON
MPOTHO3HOW OLEHKOW COCTOSIHUSL AKOHOMHUKM P®. B 4yacTHOCTH, NPOTHO3HBIE

3HaueHus pocta 3KoHOMHUKHU Ha 2016 rox areHTcTBO S&P cHM3MIIO Oosee yem B 6

pa3 —c 1,9% no 0,3% [8].
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Takue pe3ynbTaTbl NpEACTABUTEISIMA Biacth P@O oneHMBarOTCS Kak
MOJINTUYECKH 3aBUCUMBIE OT OOIMUX TMOJUTHYECKUX TEHICHIINN, CBSI3aHHBIX C
Poccuen.

Crnenyer oTMETUTB, YTO MonagaHue Poccuu B Takoil peHTHUHT 00YCIOBIEHO
MHOKECTBOM (PAKTOPOB — 3TO JICHIEBhIE IIEHBI HA HEPTh, BHICOKAS TOJISI KPEIUTOB
Y 3aiIMOB HACEJICHHSI 1 KOMMEPUYECKUX OpraHu3alui U Ipyrue.

C npakTU4ecKOW TOYKH 3pEHUS] HU3KUN PEUTHHT:

- 3aTpyAHSET NOJIy4YEHUE TOCYHapCTBaM M HAIMOHAJbHBIM KOMITAHUSM
KPEIUTOB 3a PyOeKOM;

- CHHXaeT oO0beM UHOCTPAaHHBIX WHBECTUIMA B  HAIMOHAILHYIO
DKOHOMUKY B CUJIy HU3KOW MHBECTULIMOHHOM ITPUBJIEKATEIBHOCTH TOCYIapCTBA U
BBICOKOW CTETIEHU PUCKA HHBECTUPOBAHMSL.

OnHako ¢ y4yeToM CHUTyallud 3KOHOMUYECKMX CAaHKIUWA U MOJUTUYECKOTO
HacTposi CIIIA u 3anagHoit EBponibl, MOKHO TOBOPUTH O HE CTOJIb SIBHOM BJIMSIHUU
TAKOrO0 PpEWTHHIra, MOCKOJIbBKY KakK Bblaua 3apyOeKHBIX KpPEOUTOB, TaK U
OCYILECTBIICHUE HWHOCTPAHHBIX MHBECTULUHMM B JKOHOMUKY PD B cBsA3u ¢
HETraTUBHOW OlEHKOM cTpaH 3anagHoud EBponsl m CIHA pgeiictBuit Poccun B
OTHOIIEHUH YKpauHbl, Obl1 3aTpynneH ¢ 2014 roxa.

['oBopst 0 mepcrnekTuBax M OyIyIIeM MHUPOBBIX PEHTHHTOBBIX areHTCTB Ha
POCCUMCKOM pBIHKE, CIEAYET OTMETWUTh, 4TO NpUHATBIM B Poccum nerom 2015
rojja 3aKOHOM O  JICSITEJIbHOCTHM  KPEAUTHBIX  PEUTUHIOBBIX  Are€HTCTB
YCTAaHABJIMBAETCS, YTO IIOCIENHUE HE HMEIOT IIpaBa OT3bIBATh Y POCCUHCKHUX
KOMIIaHUA W OAHKOB KpPEIWTHBIE PEUTHUHTH, MPHUCBOCHHBIE MO HAIIMOHAIBLHON
mIKajie, B cliyda€ BBEACHUSA TMPOTUB OTUX MOPUANYECKUX JHUI CAHKIUU
WHOCTPaHHBIMHU FOCYIapCTBAMM.

®daktuuecku ais areHTCTB Standard&Poor’s, Moody’s u FitchRatings sto
HCKJIFOYAET BO3MOXXHOCTh NPUCBaMBaTh PEUTHHIM B Poccum 1o HammoHaabHOU
mkane. Jlannyto ¢yskmuio B Poccum ¢ 2016 roma OyaeT  BBINOJHSTH
AHanuTudeckoe KpeauTHoe pertuaroBoe areHTcTBo (AKPA), koTopoe yxke co 2-3

KBapTaJla HBIHCIIHCTO IoJJa HAYHCT COCTABIICHUC peﬁTHHFOB.
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Takum 00pa3om, CIOXKUBIIASCS CHUTyallus, CBS3aHHAS C JESITEIBHOCTHIO
BEIYIUX MEXIYHAPOIHBIX PEUTHHTOBBIX areHTCTB B Poccuu, o0ycrmoBieHHas
CHU)KEHUEM €€ CYBEpEHHOI'0 PEHTHHTIA MpUBeEia K ONpPe/IeICHHBIM OrpaHUYCHUSIM
UX JIEATEIIBHOCTH B PAMKAaX POCCHUHMCKOM 3KOHOMMKH. lIpencraBnsercs, 4yTo naHa
Mepa TMOJOXKUTEIbHO CKaXKETCd Ha OOBEKTUBHOCTH JaJbHEHIIUX MPOTHO30B
MEXIYHAPOJHBIX PEUTHUHTOBBIX AreHTCTB, CBSI3aHHBIX C OIICHKOM KPEAUTHOW U
WHBECTUIIMOHHON MPUBJIEKATEILHOCTH IO MEXYHAPOHOM IIKAJIE.

B xoze Hancanust paboThl CACNIaHbI CIETYIONINE BBIBOIBI:

1. JlesATenbHOCTh BEAYLIUX MEXKIYHAPOJIHBIX PEUTUHTOBBIX AareHTCTB -
arenTcTB Standard&Poor’s, Moody’s u FitchRatings nanpaBiiena Ha cocTtaBieHue
KPEIUTHBIX PEUTHUHIOB IO MEXKIYHAPOAHON W HAIIMOHAIBHON WIKaJle, LIEJIbI0
KOTOPBIX BBICTYNAET OLICHKA CIIOCOOHOCTH OTAECIbHBIX OOBEKTOB BBHIMIOIHATH CBOU
o0s3aTeNIbCTBA B TOJIHOM OOBEME B YCTAaHOBJICHHBIE CPOKH, HEKPEAUTHBIX
PEUTUHTOB, PEUTHUHTOB CTPYKTYpUpOBaHHOTO (puHAHCHUpOBaHUS U Apyrux. Eiie
OJIHUM HampaBJIeHUEM PaOOThl PEUTHHTOBBIX Ar€HTCTB BBICTYMAET COCTABJICHUE
MIPOTHO3a W3MEHEHHsI PEUTHHIa, MPEJOCTABICHHE AHAIUTHYECKUX MATEPHUAIIOB.
[Ipennaraempie areHTCTBAMHM YCIYT'M TIOMOTAaIOT HHBECTOpaM, BKJIAI4UKaM U
JPYTUM YYaCTHUKaM (PUHAHCOBOTO pPBIHKA OIICHUTH MEPCHEKTUBHYIO CTEMEHb
pHUCKa, CBA3aHHYIO C HEUCIIOJHEHHEM OOBEKTOM OIIEHKHM CBOMX JOTOBOPHBIX W
(MHaHCOBBIX 0053aTEIHCTB.

2. HeomHo3HavyHOCTL OLIEHKH AeATelbHOCTH areHTcTB Standard&Poor’s,
Moody’s u FitchRatings Ha poccuiickoM pblHKE OOYCIIOBJIEHa WX HEraTUBHOM
OLICHKOM JOJITOCPOYHOTO CYBEPEHHOro perThHra Poccun kak mo HalMOHAIBHOM
TaK U MO MEXIyHapOAHOM IKaje, JaHHOWM B Hadaine 2015 roma Ilo omnenkam
MpEJACTAaBUTENICH BJIACTH, OW3HECA W JKCIEPTOB TaKOW MPOrHO3 HOCUT SIBHO
MECCUMUCTUYECKUIN XapaKTep M OTPAKAET MOJUTHYECKYIO 3aBUCUMOCTh areHTCTB
or ctpan 3amama u CIIIA. T'oBops o mepcrnekTuBax W OyAyIieM MHPOBBIX
PEUTUHTOBBIX areHTCTB HA POCCUHUCKOM PBIHKE, CIEAYET OTMETUTh, UTO MPUHSITHIM
B Poccun 3akoHOM O JE€ATENbHOCTH KPEJIUTHBIX PEUTHHTOBBIX AareHTCTB

OTrpaHUYMBAETCS BO3MOKHOCTh MUPOBBIX areHTcTB Standard&Poor’s, Moody’s u
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FitchRatings mpucBauBath peiiTunru B Poccun no HanmoHaiabHOU mikaie. JlanHas
Mepa, BO3MOXXHO, B JaJbHEHIIEM IOJOKUTEIbHO OTPA3UTCi HA OLICHKE

CYBEPEHHOTO penTuHra Poccun.
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