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Kak crano n3BectHo «b», B 61uxaviee Bpemsi Ha GopMHAHCOBOM PbIHKE MOXKET COCTOSITbCS
KpyrnHeviwas B xoae nocaenHero kpuauca caenka. CoberseHHnk Mockosckoro KpeautHoro
baHka (MKbB) PomaH ABaees 6/1130K K MOyHeHWU KOHTPOos1 Haa @K «YpanCub» Hukonas
LiBetkoBa. o MHEHWIO 9KCEPTOB, LeHa HEBE/TMKA — KOHKYPEHLMN MeXAy rnoKyrnaresisiMy 3a
CTO/b KPYrHbIE HEMPOCTbIE aKTMBbI cer4ac HeT. 3aro n3baBmBILMCH OT MPOob/1eMHOM
bMHaHCOBOWV UMNepUN XOTb U AELIEBLIM, HO PbIHOYHLIM CrTIOCOOOM, rocroauH LiBeTkos
CoXpaHuT penyTaumio, a rocroaunH ABAeeB rony4uT BO3MOXHOCTb ObICTPO U [ELeBO BbIBECTU
CBOVi BU3HEC Ha QhenepasbHbIN yPOBEHb.

O TOM, 4TO cobcTBEHHUKY DK «YpanCub» Hukonato LIBeTKOBY yoanocb HaiTu MHBECTOpPA Ha
csBou akTuebl B nuue PomaHa Aesneesa, « b» pacckasanu cpasy HeCKONbKO YH4aCTHUKOB pbiHKA.
Mo cnoBam 0OHOro 13 cobecenHNKOB, 3HAKOMbIX C CUTyaunei, ceinyac rocnoamH Asaees
BEAET NeperoBopbl, B pe3ybTate KOTopbIX MOXeT nonyyuntb B @K «YpanCub» cabiwe 75%.
Mo naHHbIM «b», NeperoBopbl HAXOASATCS B (PMHANBHOM CTaAuNn 1 3aBepliatcs
OpPUEHTMPOBOYHO B cepeaunHe neta. B MKB n 6aHke «YpanCunb» 0T KOMMeHTapues
oTkasanucb. Takxe noctynunu rocnona Asgees un LiBeTkos.

B cTpykTypy chnHaHcoBom koprnopaumun «YpanCunb» BXOAAT OOHOUMEHHbIN BaHK, NMM3NHroeas
KOMMaHwus, ynpasnsiowas n 6pokepckas komnavmm, HM® n «YpanCunb CtpaxosaHue».
OcHoBHbIM beHedmumapom PK «YpanCub» asnsetcs Hukonaii LIBeTKOB, KOTOPOMY
npuHagnexuTt 93% kopnopaunn. 7% DK npuHanneXxuT poHay pernoHanbHbIX counarnbHbIX
nporpamm «Hawe 6yaywee». Hukonal LIBeTKOB 0aBHO MLET MHBECTOPA A5 CBOUX aKkTMBOB.
OpnHako o cux nop ganeko aTu NeperoBopbl HE 3ax0aunu.

OcHoBHasl npuyYnHa nomcka MHBECTOPOB — HEOHXOAMMOCTb AoKanUTannManpoBatb BaHk
«YpanCub», cobcTBeHHble cpeacTea (43,9 mnpa pyb. Ha 1 anpens) KOTOporo pasbenatTcs
ybbiTkamu. o nogcyeTam aHanMTUKOB, 3a NOCNeaHNE YeTblpe rofa OHM cocTaBuam okono 20
mnpg py6. Tonbko 3a 2014 rog no MC®O uucTbiit yobiToK Bbipoc ¢ 1,6 Mapa 0o 9,5 mnpa pyo.
3a rog poctaToyHoCTb obuero kanutana 6aHka, no gaHHbiM LB, cHuaunnack ¢ 12,26% 0o
10,53% npu MMHUManbHbix 10% (Ha 1 sHBaps 1 1 gekabps 2014 roga COOTBETCTBEHHO).
HanHble no 2015 rony ectb noka Tonbko no PCBY. 3a a10T nepuof yobITOK MO POCCUMACKUM
cTaHpapTtam coctasun 4 mnpa py6. OH cben Becb a0 hekT OT gokanmtanm3aunmm 6aHka
Hukonaem LiBeTkoBbIM B KOHLE roaa Ha 4 mnpa py6. Ecnu k 1 dpeBpanst H1 6aHka nogHsincs
no 11,8%, 1o Ha 1 anpenga onyctunca go 11,51%. NMpwn atom, No nHgopmaumn « b», nocne
3aBeplUEeHHO HedaBHO npoeepky LIB 6aHky HeobxoauMo LodopMmMpoBaTh PE3EPBbI Ha
BO3MOXHble noTepu no ccynam (8o 10 mnpg py6.). B ycnoBusix yobiTKOB 3TO AONONHUTENBHOE
nasneHuve Ha kanvrtan. o cnosam 3amecTutens oupektopa rpynnbl «PeAnTUHr oMHaHCOBbIX
NHCTUTYTOB» S&P Cepresi BopoHeHKo, B LLeNOM nokasartenu kanmranuaawlmm camom
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KpeauTHOI opraHu3aumm octaBnsioT HeboMble BO3MOXHOCTU A1 MaHeBpa B CTPECCOBOM
CUTyauun, HO CUTYaUMIo C KanuTanoM yxyawarT HENPOUbHbIE aKTUBbI, BUCALLNE NPSAMO U
KOCBEHHO (B TOM Yncne Yyepes 3D bl) Ha 6aHKe: B HACTHOCTU, NM3MHIroBas CTPYKTypa,
cTpaxoBwumk. Kpome T0ro, BONpPOChl aHaNMTUKOB BbI3blBAET 1 ONepaunoHHas adoPeKTUBHOCTb
6aHka. «[okasaTenb Cost to Income — 0AuH M3 caMbix BbICOKMX Ha PbIHKE U COCTABNSIET OKOJO
80%, B TO BpeMms Kak B CpefHeM Mo CEKTOPY 3TO 3HaYEeHMe HaxoanTcs B panoHe 50%», —
nobaensiet rocnoanH BopoHeHko.

HeyomBmTenbHO, 4TO B TAKOWM CUTyaUMMN HA PbiHKE PEryNspHO BO3HMKAM CyXy O BO3MOXXHOM
caHauumm 6aHka, XoTS 1 caM OH, U perynstop nybnnyHo onposepranu aTy uHdopmaumio. Mo
LaHHbIM «b», coenka, 0 KOTopol goroeapueatoTcst rocriona LiBetkos n Asnees, oopMasnbHO
caHauvei He bynet. «["ocynapcTBeHHbIE CPeACTBa B HEl 3aeMCTBOBATb HE MNAHNPYETCS», —
MOSICHU/ OJIMH N3 UCTOYHUKOB « b». Ho 1 ckonb-nnbo 3aMeTHO BbIroabl ANS HblHEWHEero
cobCTBEHHMKA OHA He MPUHECET, CKOPEee CHUMET C Hero HeobxoAMMoCTb BeCKkoHeYHO
L0OKannTannampoBaTb akTUBbI, CHATAIOT 3KCMEPTHI.

Cama no cebe ueHHocTb DK «YpanCnb», no oueHkam aKCnepToB, paBHa CTOMMOCTU BaHka.
YuntbiBas TeKywme HM3Kkme LeHbl Ha 6aHKoBCKMe akTuBbl (BaHKM yXxe OaBHO NPOAAOTCS
fewesne Kkanutana, na v npu Taknx yCnoBmusax MHBECTOPOB HE HAMTK), a TaKXe O4EBUOHbIN
LCKOHT 32 umetowmecs npobnembl, He NCKMOYEHO, YTO LeHa byneTt HeboNbWoW, paccy X aaoT
NCTOYHUKK « b». Ho BCe Xe He HyneBoi, oroBapuBaroTcst oHW. «YpanCunb» — B LENom
Hennoxow 6aHk, ecnv ybpaTtb Hemanble NPO6AEMbI C KaNnUTanoM 1 NPOBECTU ONTUMU3ALNIO
3aTpart. Y Hero AoBO/IbHO ANBEPCUPULIMPOBAHHbIA KPeaUTHbI nopTdpens 6e3 o4eHb
6onblwmx bonayek, KpynHas ounmnanbHas ceTb, a TakXe noka HopManbHO cebs 4yBCTBYIOLWNIA
peTelinoBblii BU3HeC», — paccyxnaet ctapwuii gupekTtop Fitch Ratings Anekcanop JaHnnos.
«B0O3MOXHO, B Kpu3uc y rocnogmHa Asgeesa, Kotopblrt nosuumoHnposan MKB oo cux nop kak
4MCTO MOCKOBCKMUIA BaHK, NOSIBUICS UHTEPEC BbINTY HA dpelepanbHblii YPOBEHb, MOCKObKY
€MKOCTb MOCKOBCKOIO pblHKa B TEKYLUX peannsix MOXeT 0Ka3aTbCs yXe He Takown
npuenekaTenbHOM», — cHuTaeT Mnaawui smue-npeamneHT Moody's EneHa Penbko.
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