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e BaHKOBCKMI CEKTOp 4yBCTBYeT ceba xopowo. Mbl paccmaTpuMBaeM TeKyllee MafeHWe pervoHanbHbiXx GaHKOB Kak
JIOKaNbHOE ABNEHME— BbI3BAHHOE CepUen eANHUYHBIX COBbITUIA, @ HE CUCTEMHBIM YXYALEHWEM KayecTBa aKTMBOB. TeM He
MeHee, pacnpofa’ka fACHO MOAYEPKHYNA OTHOLEHME WHBECTOPOB K PUCKY CTPYKTYPHOW YA3BMMOCTM CeKTopa K
KHEOXMAAHHOCTAM» B KpeauTHOM nopTtdese — Oyab TO /M3UHI, crabble MnoTeyHble GOHAbI MAM KOMMEpYecKas
HeABMKMMOCTb C NOBbILWEHHbIM PUCKOM. MpK TeKyLLEeN BbICOKOM CTOMMOCTU GOHANPOBAHUA N COXPAHAOLLEMCA AABEHUN
Ha ypOBEeHb AOCTYNHbIX AENO3UTOB Aa*Ke OrpaHnYeHHble CNUCaHUA MIFHOBEHHO BbiI3biBAalOT PbIHOYHbIE pPaCNpPOdaX*Ku,
MOCKOJIbKY WMHBECTOPbI NpeanovyuTaloT «NpoAaBaTb Ha CAyxaX» U BO3BPAWATbCA /MWL Nocne aHaausa macwTabos
npobiembl.

e Ha uyto obpawatb BHMMaHue. Ha Haw B3mAa, 6anKalwue Hepenu onpenenAt 6anaHC BOCNPUATUA PUCKA: CE30H
OTYETHOCTU MOJKET CONPOBOXKAATLCA HOIEe BbICOKMMM YPOBHAMM pe3epPBOB OTHOCUTENBHO NPOBNEMHbIX KpeauTos, bonee
KOHCepBaTMBHbIMM MPOrHO3aMM MO YMCTOM NPOLLEHTHON MapKe U cBOHOAHOMY AEHEKHOMY MOTOKY, A TaKXKe YCUAeHUeM
KOMMEHTapMEB O BHYTPEHHEM KOHTPOsIe M 6opbbe ¢ MoLeHHUYecTBOM. Eciv HBECTOpbI ByayT yoexaeHbl, 4To npobaembl
HOCAT JIOKANIbHbIN XapaKTep, PacnpPoLaKM MOXKET 6bICTPO MCHEPNATHCA U CMEHUTHCA BOCCTAHOBUTE/IbHLIM Pann. B AaHHbIX
06CTOATENBCTBAX Mbl CYMTAEM MPUBAEKATE/IbHbIMKU BaHKM € yCTOMYMBbIMU PYHOAAMEHTANbHBIMU XapPaKTEPUCTUKAMMU:
BbICOKOI nonel «core» (CTabusbHbIX) OEN03UTOB M HU3KOW YyBCTBUTE/IbHOCTBbIO K CTaBKaM. KOHTPO/IbHble METPUKM:
OVNHAMMKA YNCTbIX CMUCAHUI U KKPUTUYHbBIX KPEAUTOBY, KOMMEHTapun no Kanutaay CET1 v nnaHam no o6paTHOMY BbiKyny
AKLMNA.

MpuurHa nageHua akumnii 6aHKOBCKOro cekTopa

PbIHOK BHOBb COAPOrHY/CA OT COOBLWEHMNN O HOBbIX MPOBAEMHbIX KpeauTax. AKLMWU PerMoHaibHbiX 6aHKOB U MHBECTULLMOHHOTO
6aHka Jefferies o6Bannance B YeTBepr, 3aNyCTMB LEMHYI0 PeakLMio Npodak no scemy ¢mMHaHcoBomy cektopy. MHaekc SPDR S&P
Regional Banking ETF (KRE) ynan 6onee yem Ha 6%, MOYTM BCE €0 KOMMOHEHTbI 3aKPbIINCb B MUHYCe. Bymaru Zions Bancorporation
pyxHynu 6onee yem Ha 13% nmocne 3aABAeHUA O cnmcaHMm S50 MAH NO ABYM 3aiiMam, B CBA3M C CyAebHbIMM MCKamMu NpPoTUB
3aemumKoB. bymarn Western Alliance ywnn B KpyTtoe nuke n notepann cebiwe 10% 1 Ha 18% c HeaaBHUX NUKOB, COOBLIMB, YTO
noZana UCK NPoTUB KNMeHTa, 06BUHEHHOIO B MOLUEHHMYECTBE. ITU HOBOCTM CTa/IM CMYCKOBbIM KPHOYKOM NS LWMPOKOro bercrea
13 6aHKOBCKMX Bymar, 0CO6eHHO cpeam Tex MHBECTOPOB, KTO MOMHUT BeceHHMe Kpuancbl 2023 roga m konnanc Silicon Valley Bank.

Cutyauuto ycyrybun obsan akumii Jefferies Ha 11% nocne aHs nHeectopa. NoBoAOM MOCNYKMAO pacciefoBaHMe ydacTus baHKa B
KpeauToBaHMM aBTOKOMMOHEHTHOro npounssoauTens First Brands Group, HegaBHO 06bsBUBLIEro 6aHKPOTCTBO. Y 6aHKa OKasanacb
3Kcno3numa Ha $715 mnH, a UBS noatsepamnna cobcTBeHHbIN pyuck Ha $500 MAH. ITO CTaso CUTHANOM K MOUCKY HOBbIX «CNabblx
3BEHbeB» — B OCOHOEHHOCTM Ha pblHKe private credit, rae KpeauTHbIe CBA3M OCTAOTCA KpaliHe Henpo3payHbiMU. [eHepanbHbIl
aupekTop JPMorgan [xkenmun JalimoH 06pasHo oxapaKTepusoBan atmocohepy: «Korga BUAMLLb OAHOMO TapaKaHa, byab yBepeH,
rae-to pagom ectb U gpyrue». AHanutukm Wells Fargo no6asuam, 4to «MHBECTOPbI CEMYAC MMEHHO WMLLYT TapaKaHOoB» - AaKe
eJMHUNYHbIEe CMNCAHMUA BbI3bIBAKOT IaBMHY pacnpoaaK.

HecmoTpa Ha To uTo JPMorgan He nmen npamoit akcnosunumm K First Brands, 6aHk paHee cnncan $170 max no Tricolor Holdings -
Apyromy npobnemHomy aBTokpeamTopy. CoBnageHune 3Tux cobbITUIN YCUANAO CTPax Nepes Tem, YTo «eAMHUYHbIe CyYan» MoryT
OKa3aTbCA NepBbIMU MpU3HaKamun 6osnee WNPOKOWM BOHbI AedonToB. Tem He meHee HONbLUMHCTBO aHAaAUTMKOB, BKAtoYaa Wells
Fargo v Pave Finance, cunTatoT, 4To GyHAAMEHTANIbHOE KAaUyeCcTBO aKTMBOB OCTAETCA KPEMKMM, a MPOUCXOAALLEE OTPAXKAET cKopee
OrpaHUYEeHHbIN 3anac NPOYHOCTM BAHKOB B YC/I0BUAX BbICOKON CTOMMOCTM GOHAMPOBAHUA U YCUIMBAIOLLEINCA KOHKYPEHLUMUN 33
[eno3uTbl.

3ddeKT pacnpocTpaHuIca Aaneko 3a npenenbl 6aHKOBCKOro cekTopa. MIHBECTOpbl MAacCOBO PacnpoAaBany akLMM YNpaBAAoLmMX
akTmBamu: Blue Owl Capital notepana 6onee 7%, Ares Management — okono 6%, Apollo Global — 5%, Blackstone u Carlyle Group
— 3—4%. KpynHenwmne 6aHKkKU yaep:kanuce ny4dwe: JPMorgan cHusmnaca Ha 2%, Bank of America — Ha 3.5%. MageHne dprMHaHCOBbIX
6Gymar cTasio 0 AHUM 13 KNtoYeBbiX GaKTOPOB CHUMKEHUA nHaeKca S&P 500.

Ha ¢oHe 3Tnx cobbITUI aHANUTUKN NPeaynpexaatoT, YTO «YHUKANbHbIe Cy4am» MOryT Nepepacty B cucmemamuyeckue, ecnm
OTYETHOCTb BIMMKANLLMX Heaenb BbIABUT POCT NpobaemHbix KpeauTos (criticized loans) nnamn ocnabnexHve aenosutHol 6asbl. Mo
cnosam TumoTtun Kododu 13 Janney Montgomery Scott, « ana TpaAULMOHHBIX AEMNO3UTHbIX GaHKOB PUCK HOCUT TOYEYHbI XapaKTep,
HO ANs UrPOKOB private credit pUCK NOTEHLMANBHO CUCTEMHbBINY.

B TO ke Bpema pag, IKCNepToB BUAUT B TEKYLLEN TYPOYNEHTHOCTM OKHO BO3MOXKHOCTEW. ECIM NOTEpU OKaXKyTCA OrpaHUYeHHbIMK
M OTYETHOCTb 3a 4 KBapTan 2025 roaa NOATBEPAMUT NIOKANbHbIM XapaKTep MHLMAEHTOB, PbIHOK MOXET BbICTPO OTbIrpaTb NaseHue.
McTopuyeckn, nepmoapl NaHMKK B BAHKOBCKOM CEKTOpPE YacTo NpeaLecTBOBasiM POCTY aKUMii MHCTUTYTOB C CUJIbHOM AEen0o3UTHOM
62301, MMHMMANIbHOW 3KCNO3MLUMEN B ODUCHON KOMMEPYECKOM HEABUKMUMOCTU U KECTKOM ANCUMUMIUHON PUCK-MEHEeOKMEHTa.
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ECNK 3Ke OTYETHOCTb MOKAXKET yXyALLleHWe NoKasaTenei No pe3epsam U pocT NPo6IeMHbIX KPeguToB, CHUMKEHME KOTUPOBOK MOMKET
3aTAHYTbLCA, YCUAUB AaBneHne Ha 6aHKM C BbICOKOW Aonelt odUCcHOM Kommepyeckol Heasuknumoctu (CRE) u cnabbim KOHTponem
pUCKOB. B Baunkaiwme Hegenu UHBECTOPY CTOUT YAEAUTb BHUMAHWE KauyecTBY aKTMBOB, AENO3UTHbIM BeTaM U KOMMEHTapMAM
MeHeKMeHTa OTHOCUTEIbHO ByayLuMx 6alib3KoB — MMEHHO 3TW CUrHA/Ibl ONPEeAEeNAT, OCTAHETCA /M TeKYLLan NaHUKa KOPOTKUM
3NM3040M UM NepepacTeT B HOBbIN BUTOK TypOYy/IeHTHOCTM Ha GaHKOBCKOM pbiHKe CLUA.

MHeHue nHsect 6aHKoOB

Mo gaHHbIM Goldman Sachs, TekyLwue cayyam cBA3aHbl NPEUMYLLECTBEHHO C MOLIEHHUYECKMMW CXEMAMMK, @ HE C KNACCUYECKUM
KpeauTHbIM pUckom. OAHAKO PbIHOK BOCMPUHAA 3T UHUMAEHTbl KaK CUTHaA, YTO CUCTEMA OLEHKM M MOHUTOPWHra 3a/10roB
(collateral management) B cekTope He6aHKOBCKMUX pUHAHCOBbLIX OPraHM3aLmnin MoXKeT 6bITb yA3BMMa. Mocne konnanca First Brands
KpYyrnHble U perMoHanbHble GaHKM Haya/uM nepecmaTpuBaTb nopTdenn Ha nNpeameT aHaIorMYHbIX PUCKOB, YTO BbI3BA/JI0 BOJIHY
NMaHUYECKUX NPOAAXK.

JPMorgan cuuTtaet: “Pacnpopfaxa 6blia Bbi3BaHa MAOXMM PACKpbITUEM UHPOPMALMM, @ HE MJIOXMM KayecTBOM KpeauTos”. Yto
nogkpennaer mHeHne Goldman Sachs o Tom, yto cobbiTva Bokpyr First Brands, Tricolor u Cantor Group cBA3aHbl cKopee C
MOLUEHHUYECTBOM U HELOOPOCOBECTHOW OTYETHOCTBIO, YEM C PEasIbHbIMU KPeAUTHbIMKU NoTepAmU. To ecTb peyb MAET He O
dyHOoameHTanbHOM cnaboctn 6aHKOB, a 0 "'npoBane B ynpaBaeHUN PUCKOM" M MI0XOM KOHTPO/1e 33a/1070B B LieMOYKe NOCTaBLLMKOB.
JPM cuuTaet, yto pacnpogarka 6aHKoOB nepeoueHeHa: dyHAAMEHTaslbHble MOKasaTe/In CWbHble, KO3bOUUMEHTbI KanuTana
Bbicokme (CET1 > 11 %), a cTopuyeckn yobITKK No nopTdensam ¢ HebaHKOBCKMMM GUHAHCOBLIMU OPraHM3aLMAMM He NPeBbIWanm
5-10 %.

Bbi6opouHan NOKynKa Ha npocagke

MpeanouyteHne cnepyet otgaBaTb HGaHKaM C ycTOMYMBLIMU QYHAAMEHTA/IbHLIMU XapPaKTEPUCTMKAMU — BbICOKMM YPOBHEM
Kanutana CET1 Bbiwe 11 %, HWM3KOM p[oNei KpeauToB, BblAaHHbIX HEBAHKOBCKMM ¢GUHAHCOBbIM MHCTUTYTam (NDFI),
ansepcndULMPOBAHHBIMM 3a710ramMm 1 NPO3padHol OTYETHOCTbIO No popmam Y-9C *u FFIEC?. B CLLIA Takue 6aHKu, Kak JPMorgan,
Bank of America n Wells Fargo, oTan4atoTca BbICOKMM KaueCTBOM aKTUBOB, CU/bHbIM Npoduaem cBob60LHOIO AEHEXKHOTO NOTOKa
N KOHTPONIMPYEMbBIMW PUCKAMU, YTO AeflaeT UX OTHOCMTENbHO YCTOMYMBLIMWU [aXKe B yCNIOBUAX BONatTuabHocTU. B EBpone e,
HanpoTMB, OLLeHKa BaHKOB OCTaéTcA HUXKe. MHBECTOPbI OLLEHUBAIOT UX C AMCKOHTOM M3-332 MeHbLUEN NPo3pPayHOCTU OTYETHOCTU U
60n1ee CNOXKHOM CTPYKTYPbl PACKPbITUA: cpeaHuii myastunankatop P/E cocTaenset okono 8.5x npotus 10.7x y amepuKaHCKUX
6aHKOB. JTO oTpakaeT bonee caepKaHHOe AOBepue pblHKA M OAHOBPEMEHHO YKa3blBAaeT Ha NOTEHLMan NepeoueHKU ecau
eBponenckne BaHKM yayyLIaT KauecTBO PACKPbITUA U NOATBEPAAT YCTOMYMBOCTb KanuTana.

Mbl cuMTaem npusaeKaTeNbHbIMM BaHKM C YCTOMYMBLIMU GYHAAMEHTANbHLIMM XapaKTepUCTMKAaMM: BbICOKOW A0/1ei «core»
(cTabunbHbIX) AEN03UTOB, HU3KOW YyBCTBUTENbHOCTbIO K CTaBKam. KOHTPO/bHble METPUKWU: AMHAMMUKA YMCTbIX CMUCAHUIA U
KKPUTUYHBIX KPEAUTOB», KOMMEHTapuK no Kanutany CET1 u nnaHam no o6paTHOMYy BbIKyMy akuuid. Ceidvac K HUM oTHocaTea M&T
Bank (MTB), Fifth Third Bancorp (FITB) u PNC Financial (PNC) — urpoku, cnocobHble NpoAeMOHCTPMPOBaTb BOCCTaHOBAEHME
YMCTOW NPOLEHTHON MaPXM M YCTOMUMBYIO NPUBLINL AaKe B YCA0BUAX AOPOroro GoHAMPOBaAHUA.

1 ¥-9¢C — smo pezynamopHas dopma omuémrocmu SedepansHoll pesepsHoii cucmembi CLUA, KOMopyio 3anoHAM 6aHKOBCKUE X0NAUH208bIE KOMAGHUU

2 FFIEC (Federal Financial Institutions Examination Council) — amo ®edepasbHbili coeem o nposepke puHaHCco8bIx UHcmumymoes CLUA
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Tab. 1. [lona KpeauTos, BblAaHHbIX HEBGAHKOBCKUM GpUHAHCOBbIM MHCTUTYTam (NDFI)

Tukep NDFI Bcero (Sm) NDFI ot 06wmx Kpeautos(%)

uSB 44048 12.0%
c 104 337 14.0%
IPM 205 836 16.0%
BAC 179 185 13.0%
WEFC 174152 16.0%
PNC 62 469 19.0%
MS 69 328 27.0%
FCNCA 30801 21.8%
KEY 16 064 15.1%
FHN 7 696 12.2%
RF 11527 11.9%
SNV 5002 11.5%
TFC 34705 10.9%
CFG 14100 10.1%
HBAN 13 496 10.0%
MTB 12138 8.9%
BKU 1955 8.2%
FITB 8736 7.1%

CMA 2225 4.3%
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AO «Halyk Finance» (ganee — HF), noyepHsas opraHunsauma AO «HapogaHblit 6aHK KasaxcTaHa». Hactoswas ny6imKaumsa HOCUT UCKIOUYUTENBHO MHOOPMALMOHHDI
XapaKTep v He ABNAETCA NPEA/IOKEHNEM UM NOMbITKOM CO CTOPOHbI HF KynuTb, NPoAaTh MW BCTYNWUTb B UHYHO CAE/KY B OTHOLIEHUW KaKMX-TMBO LEeHHbIX Bymar v
MHbIX QUHAHCOBbIX MHCTPYMEHTOB, Ha KOTOpble B HacToALWENd NyBAMKALUMM MOMKET COLEPMKaTbCA CCblIKa, NPeAoCTaBUTb Kakue-nnbo WHBECTULMOHHbIE
pekomeHagaumMmM WMAW  yCayrn. YKasaHHble MpeanoXeHus MOryT ObiTb Hampas/ieHbl WCKAHOUYUTEIbHO B COOTBETCTBMM C TpeboBaHWAMM MNPUMEHUMOro
3aKoHoAaTebeTBa. HactosAwas nybavMKkaums ocHoBaHa Ha MHGOPMaLLMKU, KOTOPYHO Mbl CHMTaeM HaLeXHOM, OAHAKO Mbl He YTBEPX/AaeMm, YTO BCe NpuUBeLeHHble
cBeAeHNA abCcostoTHO TOYHbI. Mbl HE HECeM OTBETCTBEHHOCTM 33 UCMO/Ib30BaHUE KIMEHTAMU MHPOPMALIMKM, COAEPXKALLENCA B HACTOALLEN NyBAUKALUK, a TaKKe
3a CAENKM M onepaumu C UeHHbIMU Bymaramm U MHbIMU GUHAHCOBLIMM MHCTPYMEHTaMM, YNOMMUHAOWMMUCA B Held. Mbl He Bepem Ha cebs 06583aTenbcTBo
perynsapHo 06HOBAATb MHDOPMALMIO, KOTOPAsA COAEPMKUTCA B HACTOAWLEN NyBAMKALMM UAN UCNPABAATb BO3MOMKHbIE HETOUHOCTU. HF, ero adduampoBaHHblie 1
OOMKHOCTHbIE IMLA, NapTHEPbI U COTPYAHUKM, B TOM YMCAE LA, YYaCTBYIOLLME B MOATOTOBKE M BbIMYyCKe 3TOr0 MaTepuana v (Um) YneHbl Ux cembm, OCTaBAAIOT
3a cob0ii NPaBo y4acTBOBATH B CAE/KAX B OTHOLUEHWM YNIOMUHAIOLLMXCA B HACTOALWEN Ny6AMKaLMM LEeHHbIX Bymar 1 MHbIX GUHAHCOBbIX MHCTpymeHToB. AO «Halyk
Finance» u (unun) ee adpduampoBaHHbIe NMLA OCYLLECTBAAIOT WMPOKMUIA CNEKTP onepauuii U NpesoCcTaBAAOT MHOMKECTBO Pa3HbIX YCAYr Ha GUHAHCOBbIX PbIHKaX,
TaKMe KaK ycayrm GUHAHCOBOrO KOHCYIbTUPOBAHNUA, aHAEPPANTMHIA, MapKeT-MeiKepa BK/IKOYan IMUTEHTAM, YIOMAHYTbIM B JAHHOM MaTepuane. MIHBeCTULMK B
AKTVBbI HAa GUHAHCOBbIX PbIHKAX MMEIOT BbICOKYHO CTEMEHb PUCKA. MpK 3TOM NpoLLaas LOXOLHOCTb He ABASETCA NOoKa3aTesieM AOXOLHOCTM MHBECTULMI B ByayLiem.
TaKe 0OTMeYaeM, 4To Ha LeHHble Bymaru 1 MHble GUHAHCOBbIE MHCTPYMEHTbI, pacCMaTpUBaemble B HacToALLel Ny6anKaumm 1 HOMUMHUPOBAHHbIE B UHOCTPAHHOM
Ba/ItOTE, MOTYT OKa3blBaTb B/MAHME OBMEHHblE Kypcbl BajoT. M3meHeHne OBMeHHbIX KYpCcOB BasilOT MOMKET Bbl3BaTb CHUMMEHWE CTOMMOCTUM WHBECTULMIA B
YKasaHHble aKkTuBbl. CieqyeT UMETb B BUAY, YTO MHBECTMPOBAHUE B AEMNO3UTaPHbIE PACMUCKM TaKKe MOABEPKEHO PUCKY M3MEHeHUs 0BMEHHOTO Kypca BastoT.
MHBecTopbl A0 NMPUHATMA pelleHns 06 y4acTuM B CAE/IKaX C LeHHbIMU Bymaramm 1 MHbIMU GUHAHCOBBIMU MHCTPYMEHTAMM, PaCCMaTPUBAEMbIMU B HACTOALLEN
ny6avKaumMmn, [AONKHbI MPOBOAMTb COBCTBEHHOE WCC/eA0BaHWE OTHOCWMTE/IbHO HAAEXHOCTU 3MWUTEHTOB [AaHHbIX LEHHbIX 6ymar M WMHbIX (GUHAHCOBbIX
WNHCTPYMEHTOB.

HacTosAwasn nHpopmauus He npefHasHayeHa Ana Ny6ANYHOTo pacnpocTpaHeHUs v He MOKeT BbiTb BOCNPOW3BeAeHa, NepesaHa v ony6IuMKoBaHa, LeIMKoM uam
no yactam, 6e3 npeaBapuTeNbHOTO NMcbMeHHOro paspeleHns AO «Halyk Finance».
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