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KpeautosaHne B Hosi6pe cnerka YCKOpPU/IOCh. 3ameaneHune
noTpebuTeNIbCKOro KPeANTOBaHUS pacrpoCcTpaHuioCb Ha MHorme 6aHKu,
HO TeMrbl poOCTa 0 CEKTOPYy OCTalncCb BbICOKMMN. KpeanToBaHue B
MHOCTPaHHOM  BaaloTe MPoAO/IKUIO  YCKOPSTbCS, HO  3aMeaseHue
KpeauToBaHus B TeHre rnpekpatniocb. OCTpasi HexBaTKa JIMKBUAHOCTY
Bbi3Basia CKaqoK CTaBOK 10 AE€no3uTaM - KOPropaTtuBHbIM TEHIOBbIM U
A0J1/1apoBbIM, U PO3HUYHbIM TEHIroBbIM. BTA n LleHTpKpeanT BeEpHYyIn Ha
b6anaHc cyLecTBeHHbIN 06beM CrIMCaHHbIX PpaHEE MPOCPOYEHHbIX 3aKiMOB.

AKTHNBbI

BbanaHc cekTopa yMeHbwunca Ha 1,2%, wnu T186mnpa, B OCHOBHOM
BCNeACTBME OTTOKA KOPMOpaTUBHbIX Aeno3MTOB B MNepumoj HasnoroBom
Heaenu. Jlons NMKBUAHbIX aKTUBOB CHM3MAAcb Ha 2nn 4o 15,7%. Pasmep
WHBECTUUMOHHOIrO nopTdens ocTtancs Ha npexHeMm ypoBHe B 8,0% oT
BCcex aktmeoB. [lo wuToram HosA6ps COBOKYMHbIM 06beM aKTMBOB
KaskommepubaHka u BTA, obbeanHeHMe KOTOPbIX MOXET MNpOU30UTH
nocne Bbixo4a rocyaapcrBa M3 NocaegHero, coctaBun 26% ot 6anaHca
CUCTEMBI.

KpeantoBaHue

PocT 3anmmoB 6pyTTOo «xopowunx» 6aHkos (6e3 BTA n AnbsiHca) B Hosibpe
yckopuncsa no 1,7%. 3a 12 mecsiueB, 3aBEpPLUMBLUMXCA B KOHLE HOs6ps,
pocT coctaBun 16,9%, Bbiwe, Yem 14,7% B 2012 n 14,1% B 2011 roay,
HO Huxe, yem 17,5% B aBrycte 2013 roga. KpeauTbl B MHOCTpPaHHOM
BastoTe BbIpoCcnM Ha 13,5% r/r B HoAbpe, caMblii BbICOKMA YPOBEHb 3a
nocnegHune 4etbipe roga (Puc. 1). PocT KpeaAuTOB B TeHre coOCTaBui
16,4% r/r, nMo4YTM HEe U3MEHUBLINCb C OKTA6ps. [MoTpebutenbckoe
KpeanToBaHMe MpoaO/IXKMAO 3aMeansaTbCs, HO TeMnbl poOCTa OCTalTCs
BbICOKMMU: 47,9% r/r B HOA6pe, UTO HEMHOIMM HUXe 49,6% r/r B utone.

Puc. 1. KpeautoBaHue B pa3pese BaloT, pocT r/r
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B npepaBepun BBOAA PErynSiTOPHbIX OrpaHMYeHMn NoTpebuTenbLCcKoro
KpeanToBaHus, 3aMeasnieHne pocta 3aliMOB NpPoAoXUI0oCh B 6aHke Kaspi.
3a Hos6pb nopTdenb 6pyTTo 6aHka yBennuwmacs scero Ha 1,8%, XxoTsa C
Hayana roga pocT coctaBun 45,9%. B pekabpe rnaea HauwoHanbHOro
BaHka cpeau pPerynaTopHbIX orpaHnyeHui noTpebuTenbckoro
KpeANTOBaHMSA Ha3Bajl MaKCUMalbHbIA _NOMMWUT ANA FOAO0BOrO  pocTa
notpebutenscknx 3ammos B 30%, KOTOPbIA AO/HKEH BCTYNUTb B CUAY C
¢deBpana 2014 ropa, a TakXKe OrpaHMYeHMe Ha COOTHOLWEHue
obcnyxuBaHmsa pgonra k goxogam B 50% 4ns kaxaoro 3aeMuiunka u
yBe/IMYeHMe BeCca NoO pUCKy noTpebutenbckoro kpeanta ¢ 75% pno 100%,
HaunHasa c anpens 2014 roaa.

Ecnn orpaHunyeHus notpebuTenbCKoro KpeauTOBaHWs, O3BYYEHHbIE B
ceHTabpe nNpeXHWM pyKOBOACTBOM, Ha Haw B34, 6buim HaueneHbl
6onblie Ha KOHKPeTHbIN MHCTUTYT - Kaspi, To nocnegHne Mepbl 3aTPOHYT
Bce 6aHKKM, N He ToNbKo noTpebutenbckue.

Ecnn B okTsibpe pe3koe 3amensieHne pocta Habnoganocb ToNbko B Kaspi,
TO B Hosibpe OHO pacnpocTpaHw/oCb M Ha Apyrve noTpebutenbckue
6aHkun - EBpa3uiickun n Xoym Kpeant: mecsiuHblin pocT Ha 1,8% wu 3,8%,
COOTBETCTBEHHO, MpuM TOM, 4YTO C Hayana roga - 25% wu 48,2%,

COOTBETCTBEHHO.

BTA BbaHk B Hosi6pe BepHyn Ha 6anaHc T315Mnpa cnucaHHbIX paHee
3alMOB BMecCTe C MPOBU3NAMU, CO34AHHbIMW MNPOTUB HUX (+T322Mnpa),
6e3 3ameTHOro adpdekta anga ccygHoro noptdens HeTro. B pesynbTtate,
pasMep MNpPOBM3UA OTHOCUTENIbHO 3amMOB 6pyTTOo BbIpOC Ha 1,7nn Ao
pekopaHbiX 91,2%.

AHanornyHo nocrynun UeHTpKpeauTt, BepHyBwWI Ha 6anaHc T27mnpa
CNUCaHHbIX paHee 3anmoB (+3,1%) n T38mnpa nposusun (+24,1%). B
pesynbTate, oblwee COOTHOWEHME NpOBM3MA K 3aMmaMm b6pyTTo
«xopowmnx» 6aHkoB nosbicunocb Ha 0,2nn po 20,8% 3anmoB 6pyTTO.
Yucrble 3aiMbl «XOpoWnNX» 6aHKOB yBennuuancb Ha 1,4% B Hosi6pe 1 Ha
16,0% c Havana roaa.

KayecTrBO akTMBOB

Jonsa npocpoyeHHbIX Ha 90 1 6onblue AHEN 3alMOB B CCyaHOM nopTtdene
6pyTTO «X0powmnx» 6aHKOB yMeHblMnacb Ha 0,3nn ao 17,6%, HecMoTps
Ha Bo3BpaT Ha 6anaHc 6aHka LeHTpKpeanT cnucaHHbIX paHee
NPOCPOYEHHbIX 3alMMOB Ha T23MNpA, BCeACTBME Yero 40/5 NMPOCPOYKM B
6aHke Bbipocna Ha 2,1nn go 15,2% (Puc. 2). C Hayana roga obbem
NPOCPOYEHHbIX 3aWMOB BbIpOC Ha 68,4%.
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Puc. 2. KauectBo aktnBOoB 6aHka LleHTpKpeauT, % oT 3aliMoB 6pyTTO
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B pesynbTtate BO3BpaTa Ha 6anaHC cnucaHHbIX KpeautoB B BTA
npocpoyka Bblpocna Ha T398mnpa wnm Ha 6,1nn go 86,2% 3anmoB
6pyTTO. PewweHuns BTA u LleHTpKpeauTa He COBCEM MOHSATHLI B CBETE TOrO,
YTO perynaTop B aekabpe 06bABUA 0 NAAHWPYEMOM YXECTOYEHUMU
peryanpoBaHua  KavecTBa  aKTMBOB, COMaCHO  KOTOpOMY  Aons
HepaboTawwmx 3aMOB B KaxaoM 6aHke aomxkHa 6biTb HuMxe 10% yxe
yepes ABa roga, Korga orpaHuMyeHue cTaHeT MpyAeHUManbHOW HOPMOW,
HapyleHne KOTOPOM MOXeT MpMBE3TU K OT3biBY 6AHKOBCKOM IMLLEH3NN.
Bo3moxHO, y 6aHKoB nosiBUNacb Haaexaa BOCCTaHOBUTb KayecTBO

[aHHbIX aKTUBOB.
AT® baHK, HOBOE DYKOBOACTBO KOTOPOro 06bsaBwMa0 akTMBHY 60pbby C
NJ10XMMW aKTUBaMu, COKpaTua obbeM NNOXMX KpeauTos elwe Ha T18mnpa
wnn 2,5nn go 43,2% 3anmoB 6pyTTO.

O6sa3arenbcTBa

Ob6s3aTenbCcTBa CUCTEMbI yMeHblWwuancbe Ha 1,5% wnmn Ha T198mnpg
BCneacTeBue CHATUSA BPEMEHHO pa3MelleHHbIX  Aeno31MTOB C
KOPMOpPaTUBHbIX CYETOB C LENbl MNOKPbITUA A06bIBAOWNMMM KOMAAHUSAMN
eXeKBapTasibHbIX HaNoroebix BbiNnat. KopnopaTvBHble Aeno3uTbl B
Hosbpe yMeHbWwWAMCb Ha T343mnpa Nocne yBenuyeHus B npeablaylime
ABa Mecsiua Ha T318mnpa.

Kpu3nc TeHroBoW nNWMKBUMAHOCTW, 06OCTpuBLUMIACA B HOs6pe, BbI3Bas
CKayoK CTaBOK MO Aeno3uTaM, KOpPrnopaTUBHbIM TEHIOBbIM U A0A1aPOBbIM,
N PO3HWYHBIM TeHroBbiM (Puc. 3).

Puc. 3. CtaBkM no npuBsieKkaeMbiM Aeno3uTam
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NecmoyHuk: HBPK

B OCHOBHOM OTTOK BPEMEHHO pa3MeLleHHbIX KOPMOpPaTMBHbLIX BK1aA0B
6bl1  3aperncTpuMpoBaH B KpynHerwmx 11  6aHkax, Kpome
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notpebutenbckoro Kaspi, n 6aHke RBS. Okono nNonoBuHbI NPULLIOCL Ha
HapogHbii BaHk (-T164mnpa). ApyrMMn nonynspHbiMW AN XpaHEHUs
cpeactB aobbiBawownx komnaHui 6aHkamu asnsattcs Citi (-T70mnpa),
C6epbaHk (-T31mnpa), UentpKpeauT (-T26mnpa) u KaskommepubaHk (-
T20MnpAa).

Bknaabl HaceneHus Bblpocnn Ha 1% B Hosbpe u 11,9% c Hayana roaa,
MeaneHHee, yem 17,6% wn 17,9% 3a TOT Xe nepmoa B 2012 n 2011
rogax, COOTBETCTBEHHO. [pyM 3TOM pOCT BK/aA4O0B 3aMensiniCs Aaxe B
6aHKax, akTMBHO nNpuBnekaBLnx cbepexennsa dusnumy: Céepbanke (+1%
B HOsibpe n +73,5% c Havana roga) v EBpasuiickoM (+1,4% B Hosi6pe un
32,8% c¢ Havana roga). [IOMMMO HWU3KMX TEMMOB PpoCTa [OXOA0B
HaceneHWs Ha 3aMeasieHMe MpUTOKa PO3HUYHbLIX AEnOo3UTOB, Ha Haw
B3rns4, TakKXe MOB/UANO YXECTOYEHWEe PperympoBaHMs CTaBoOK Mo
Aernosutam. Tenepb npeBblleHne MaKCUMarsbHbIX CTaBOK,
«pekoMeHayeMmbix» @®oHaoM [apaHTuUpoBaHuga [lerno3uTosB, BeAeT K
HapyweHunio npyaeHuManbHblX TpeboBaHWi NO AWMKBUAHOCTU. [aHHoe
NW3MEHEHMEe, N0 MHEHUIO peryasaTopa, No3BOJSIMAO BbIPOBHATb AENO3UTHbIE
CTaBku cpean 6aHKOB.

MNMpyn6bISIBHOCTL

Mpubbinb 6aHKOBCKOW cuCTEMbl cocTaBuna T19,8Mnpa B Hosbpe w
T237Mnpa Cc Hayana roga. [pmbbinb «xopowwnx» 6aHKOB CcOCTaBuna
T211mnpa, yto B nontopa pas3a 6onbwe npubbinm 3a Becb 2012 roa.
Bblcoko-npubbinbHbIA Kaspi, KoTopblit ¢ Hauyana roga 3apabotan T30mnpa
npubbinn, B Hos6pe oTpa3un Bcero TO,5Mnpa. AnbsiHC nokasan B Hosibpe
T2,6Mnpa npubbinn, COKpaTUB COBOKYMHbIM C TeMmpbaHKoM y6bITOK C
Hayana roga ao T1,3mnpa. AT® Takxe cokpaTun ybbITOK C Hayana roga -
ewe Ha T1,6mnpa ao TO,2mnpa. PykoBoactBo 6aHka obelwano BbIATU B
NpmbbiNb K KOHUY roaa.

12-MecayHas [OXOAHOCTb Ha CpefHM KamuTan <«xopowwnx» 6aHKoB
noBbicMNacb ewe 6Gonbwe W  cocTaBuia 12,8%. Bcnepg 3a
noTpebutensckumMm 6aHkamm C 60MbWIMM OTPLIBOM MAYyT EBpasunimnckuii
(22,5%), Cb6epbaHk (21,8%), LlecHabaHk (20,8%) n HapoagHbin baHk
(20,3%).

Kanuran

BanaHcoBbIA KanuTan cekTopa yBenunuuncsa Ha T12,5mnpg mn coctaBun
13,3% ot aktmeoB. CoOBOKynHas KanuTanusaumsa MnpuBaTU3INPYEMbIX
6aHkoB AnbsiHC n Temnp coctaBuna 8,3% 6anaHca. banaHcoBbIM KanuTan
BTA, koTopbii KaskoMMmepubaHK MOXET BbiKynuTb B O6bMeH Ha cBom
NEHCUOHHbIM _ doHA, coctaBun  T236Mapa. AKTMBHO — pacTylumn
AznaKpeant, BepOsiTHO, MOAyYMn BAWMBaHWE KanuTana, yuuTbiBas, 4TO
6anaHcoBbin  KanuTan 6aHka BbIpoC Ha BeanuuHy (T2,3mnpa),
3Ha4YnTENbHO nMpeBbiwatowyto nNpuboiib 6aHka (TO,3Mnpa).
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Ta6nuua 1. BanaHc
AKTUBbI, MIpA TeHre
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Ta6nuua 2. NMNpnUbbINbLHOCTb
YucTtbii foxon, MNpAa TeHre
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Ta6bnuua 3. CcyaHbi nopTdensb
HeTTO 3aliMbI, MNpA TeHre
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11.9 (0.1) (06) 622 01  31(34)

3aman 9.7 0.0 04 (200 01  33(30)

Al Hilal 3.6 (12)  (244)  (58.3) 0.0 38(33)

8,662.4 97.1 11 13.2 100.0

3anMbl OpyTTO, MNpPA TEHrE

2,481.3

(3.4)

(0.1) 3.4

2,385.1 315.2 15.2 15.7

736.8 222 3.1 39.2

663.7 16.1 2.5 39.7

587.3 (9.1) (1.5) (1.1)

125.7 2.7 2.2 (20.2)

2703 (2.1) (0.8) 10.4

144.6 14.3 11.0 120.4

159.4 6.2 4.0 31.0

1115 5.1 4.8 36.2

102.2 3.8 3.8 48.2

68.5 7.2 11.7 87.9

48.6 9.2 23.5
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17.8 0.5 3.0

N
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11.9 (0.1) (0.6) 62.2

10.6 0.2 18 (17.7)

3.6 (12)  (244)  (58.3)

13,260.4 473.6 3.7 13.7

MpoBusumn no MCPO, mnpa TeHre

963.0 5.8 0.6 5.8 38.8 0.3

Kaskom

BTA 2,174.9 322.2 17.4 21.9 91.2 1.7

Cbep 22.3 (02) (1.1 (18.5) 3.0

LlecHa 28.0 3.4 13.7 53.4 4.2 0.4

AnbsiHC 278.2 (2.1) (0.8) 145

Curn 0.0 0.0 na  (100.0) 0.0 0.0

Temup 737 0.2 0.3 (34.8)

BaHk RBK 53 0.5 10.2 155.4 3.7

OenbTa 13.1 74.4

BTb 3.0 0.2 6.6 20.5 2.7 0.0

Xoym Kpeaut 9.8 0.6 6.6 140.1 9.6 0.2
Azus Kpegut 1.7 0.1 3.3 (20.9) 25
AcT ®uHaHC 4.4 0.9
Kassa Nova 0.3 0.0 2.7
TINBK 0.0 0.0 n/a n/a 0.0 0.0
K3n 1.0 0.3
LnHxaH 0.0 0.0 n/a n/a 0.0 0.0

3amaH 0.9 0.1

Al Hilal 0.0 0.0 n/a n/a 0.0 0.0

CekTOp

* paHr Ha Host 13 v Ha ek 12

**BTA, AnbsiHc 'OT 16-ro No aKTMBaM 1 MeHbLUe

AKpynHeiiwme 12 no akTusam 6e3 'nroxoit AB oiiku'
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Ta6nuua 4. KayecTBO akTMBOB

Mpocpouka nnartexen 6onee 90 oHen MpoBusun

Kaakom 659.3 (18.2) (2.7) 8.9 26.6 (0.7) 2(2) 38.8 0.0 38.8

a1

TA 2055.6 397.8 24.0 27.5 86.2 6.1 1(1) 91.2 0.0 91.2

Cbep 17.9 11 6.6 163.5 24 0.1 12 (13) 3.0 21 5.1

3

Liecha 204 0.0 0.0 3.1 (0.1) 11 (11) 4.2 0.0 4.2

AnbsiHC 288.4 (1.4) (0.5) 4.9 49.1 0.5 5 (4) 474 0.4 47.8

9

0.0 0.0 n/a n/a 0.0 0.0
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Temup 109.1 (2.8) (2.5) 1.2 403 (0.7)
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Oenbta 13 0.9 192.6 163.7 0.8 0.5 23 (26) 11.9 0.0 11.9

BTB 3.1 0.1 5.1 336.3 2.7 0.0 18 (25) 2.7 0.9 3.5

5.2 136.7 7.2 0.1 14 (16) 9.6 0.0 9.6
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6.5 (0.0) (0.4) 308.9 9.5 (1.2) 15 (17) 25 3.3 5.9

AcT duHaHc 25 (0.1) (4.6) 1785 52 (1.5) 19 (22) 9.0 0.0 9.0
Orowmbawc 09 (00) (03 (748 19 00  27(155 285 00 285
Kassa Nova 0.3 (0.0) (5.5) 60.9 0.8 (0.1) 31 (28) 0.6 2.7 3.3
Fote 14 (00  (10) 178 57 (00 211 48 42 91
TMBK 0.0 0.0 n/a nfa 0.0 0.0 33 (32) 0.0 0.0 0.0
Cewm 00 (0O (7))  ma 00  (00) 328 01 31 32
K3K 0.9 (0.0) (0.7) 43 53 (0.2) 26 (22) 54 34 8.9
. 49 54 102
LWnHxaH 0.0 0.0 nla nla 0.0 0.0 33 (32) 0.0 15 15
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0.0 528.6 59 (01)  29(30) 85 18 10.3
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o
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°

n/a n/a 0.0 0.0 33(32) 0.0 0.0 0.0

4157.7 . . : 1.9

CekTOp

* paHr Ha Host 13 1 Ha lek 12 AKpynHeiime 12 no akTusam 6es 'nroxoit AB oiiku'
**BTA, AnbsiHc 'OT 16-ro No aKTMBaM 1 MeHbLUe
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Ta6nuua 5. [leno3uTbl

Hdenoautbl, MNpA TeHre [eno3auntbl HaceneHus, MNpa TeHre

Kaakom 1,623  (16.9) (1.0) 95 16.8 624 04 163

(0.6)

2(2)

2(2)

a1

TA 533 (10.7) (2.0) (15 55  (0.8) 8(4) 290 (0.6) 76 5(5)

Cbep 655  (29.1) (4.3) 32.7 6.8 10  4(6) 207 1.0 735 54 7(10)

Liecha 620  (14.9) (2.3) 201 64 04 5(5) 202 (2.4) (1.2) 27.2 53 8(7)

AnbsiHC 314 (20.1) (6.0) (62 32  (0.7) 10(9) 159 (2.9) (1.8) 1.7 42 10 (8)

268 (70.0)  (20.7) 2.0 28  (0.3) 11(11) 4 0.7 (29.6) 0.1 23(21)

187 5.8 3.2 194 1.9 01 12(12) 64 3.0 18.8 17 12 (12)

152 (6.7) (4.2) 1325 16 0.8 15 (19) 31 87.9 0.8 14 (15)

133 5.9 4.7 24.8 1.4 0.1 17(16) 10 3.6 0.3 19(19)

BTB 81 5.4 7.1 62.0 0.8 03 21(21) 18 66.2 05 17 (17)

Xoym Kpeaut 39 (24) (5.9) 752 04 01 26(26) 5 113.9 0.1 22(26)

0.5 0.1 23(25) 9 195.1 0.2 20 (24)

02 22(24) 0 na 0.0 37(37)

02 25(29) 3 5.6 82.3 0.1 24(28)

3
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(0.0) 29 (28) 1 (0.1) (8.8) (29.4) 0.0 32(29)

=
w
b

6 (0.7 (10.3) 19.2 0.1 0.0 32(32) 2 (0.0) (0.4) 14.8 0.1 27(27)

(0.1) (3.3) 37.7 0.0 0.0 33(34) 1 0.5 160.8 302.4 0.0 29 (34)

3aman 2 (04) (165) (740) 00  (0.1) 35(30) 2 (0.5) (21.8) (771) 0.0 28(20)

Al Hilal 2 0.1 9.3 168.9 0.0 0.0 36(37) 0 (0.0) (45.3) (23.0) 0.0 36 (36)

CekTOp

3,820

9,678  (305.4) (3.1) 13.4  100.0 0.0 37.7 1.0 11.9 100.0

* paHr Ha Host 13 u Ha ek 12
**BTA, AnbsiHe

AKpynHeime 12 no akTuBam 6e3 'nroxoit AB OiikK'
'OT 16-ro No aKTMBaM 1 MeHbLUe

KopnopaTtuBHble Aeno3nTbl, MNpa TeHre

999 16.0 17.1

1(2)

(20.2) (2.0)

243 (11.4) (4.5) (2.7) 41 8(8)

449 (31.1) (6.5) 19.8 7.7 4(3)

417 (12.5) (2.9) 16.9 71 5(5)

155 (17.3) (10.0) (13.1) 2.6 11(10)

264 (70.0) (20.9) 2.6 45  7(7)

123 4.0 3.3 19.7 21 12(12)

121 (7.7) (6.0) 147.5 21 14(19)

123 5.8 4.9 26.9 2.1 13(14)

64 4.8 8.1 60.9 11 21(22)

34 (3.0) (8.3) 705 0.6 25 (25)

0.9 222 0.7 24 (24)

8.5 63.1 11 20(23)

11.4 156.5 0.7 23(28)

18 1.7 10.0 6.7 0.3 27(27)

4 (0.7) (14.1) 21.3 0.1 31 (30)

3 (0.7) (16.4) 183 0.1 33(31)

0 0.1 131 (46.4) 0.0 35(33)

2 0.1 9.9 172.7 0.0 34(34)

5,858

(343.1) (5.5) 145 100.0




AO «Halyk Finance» (ganee - HF), noyepHsas opraHusaums AO «HapoaHbilhi 6aHKk KasaxcTtaHa».

HacTtosawas nybnmkaumsi HOCUT UCKIOUYUTENBHO MHMOPMALMOHHbIM XapaKTep U He ABASeTCS NpeasoXeHNeM UAn NonbITKOM Co
CTOpOHbl HF KynuTb, npoaaTb WAK BCTYMNUTb B MHYIO CAESKY B OTHOLIEHUMW Kakux-nnbo LeHHbIX 6ymar u MHbIX UHAHCOBbIX
WHCTPYMEHTOB, Ha KOTOpble B HacTosweWh nybnukaumm MOXeT CcoAepXaTbCa CCblika, MpeaocTaBUTb Kakue-nmbo
WHBECTMUMNOHHbIE peKOMeHAauMn WNu ycayru. YKasaHHble MpeasiokeHus MoryT ObiTb HamnpasreHbl WCKIYUTENbHO B
COOTBETCTBMM C TpeboBaHMAMW MNPUMEHUMOro 3akoHogaTenbCcTBa. HacTtoswas nybnvkauus ocHOBaHa Ha WHdbopMauuu,
KOTOPYI Mbl CYUTAEM HAAEXHOW, OAHAKO Mbl HE YTBEpXAaeM, YTO BCe NpuBeAeHHble cBeAeHUs abCcoNoTHO TOYHbI. [pu 3TOM
oTMeYaeM, 4TO npownas AOXOAHOCTb He $BMSETCA noKasaTeneM [AOXOAHOCTM WHBecTMUuMi B byaywem. Mbl He HeceMm
OTBETCTBEHHOCTM 3@ MCMNOJIb30BaHMe KNMEeHTaMn uHdopMaumn, coaepxallencs B HacToswer nybnvkaummn, a Takxe 3a caesnku
M onepaumn C LeHHbIMKM ByMaraMn U MHbIMU PUHAHCOBBLIMU MHCTPYMEHTaMM, YNOMUHAKOLWMNMUCS B HEW. Mbl He BepeM Ha cebs
06a3aTeNnbCTBO perynsipHo 06HOBMATbL MHMOPMauMio, KOTOpasi COAEPXWUTCS B HacToswen nybavkaumm uam ucnpasnsitb
BO3MOXHble HeToyHocTU. HF, ero acddunmpoBaHHble U AOMKHOCTHbIE NnLA, NapTHEpPbl U COTPYAHWKW, B TOM 4ucCie nuua,
yyacTBylolmMe B NOArOTOBKE M BbIMyCKe 3TOr0 Marepuana, ocTaBAsaloT 3a coboi NpaBo y4yacTBOBaTb B CAENKAX B OTHOLWEHMMU
YNOMUHALWMXCSA B HacTosAwen nybnmkauum LeHHbIX 6ymMar U MHbIX (PUHAHCOBLIX MHCTPYMEHTOB. TakXe OTMe4YaeM, 4YTo Ha
LeHHble bymMarm u uMHble UHAHCOBbIE WHCTPYMEHTbI, paccMaTpuBaeMble B HacToswen nybnukauum M HOMUMHWPOBaHHbIE B
WHOCTPaHHOM BantoTe, MOryT OKasblBaTb BWSIHUE OOMEHHble KypcCbl BantoT. M3MeHeHMe O0OMEeHHbIX KypCOB BastoT MOXeT
BbI3BaTb CHWXEHWe CTOMMOCTM WHBECTULUMA B YyKa3aHHble akTuebl. Cneayer wuMeTb B BuAY, 4YTO WHBECTUpPOBaHWe B
AMepurKaHCKMe Aeno3uTapHble pacnumcku TakxXe NoABepXeHO PUCKY M3MeHeHUs 06MeHHOro Kypca BastoT, @ UHBECTMpOBaHue B
Ka3axcTaHckue LueHHble 6yMarm M uHble (UHAHCOBbIE WMHCTPYMEHTbl WUMeeT 3HauuTeNbHbl puUCK. B ykasaHHOW cBA3W,
WHBECTOPbI A0 MPUHATUS pelleHnss 06 y4yacTum B cAesikax C LeHHbIMM BGyMaraMm U MHbIMU (DUHAHCOBLIMWM MHCTPYMEHTaMM,
paccMmaTpuBaeMbiMU B HacToswwen nybnvkaumun, A0/MKHbI NPOBOAUTL COBCTBEHHOE UCCefoBaHME OTHOCUTENIbHO HaAeXHOCTU
3MUTEHTOB AaHHbIX LIEHHbIX ByMar U MHbIX PUHAHCOBbLIX NHCTPYMEHTOB.

Hactosawas wuHdbopMauua He npeaHasHadeHa Ans Nyb6AMYHOrO pacnpocTpaHeHuss M He MoxeT OblTb BOCMpOM3BeAEHa,
nepegaHa wunu onybnukoBaHa, UENMKOM WMAM no 4acTtaMm, 6e3 npeaBapuTenbHOr0 MUCbMeHHOro paspeweHus AO «Halyk
Finance».

© 2014, Bce npaBa 3allMLLEHbI.
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