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Poct kpegutoBaHus B 2013 rogy okasasicsd CaMbiM BbICOKMM C Hadasna
Kpusnca, HO  [IpU3HAKU  3aMefsieHnsi  CTaHOBATCS  Bce  bosiee
HECOMHEHHbIMN. Hu3koe goBepue K pexnMy 06MEeHHOro Kypca Bbl3bIBAET
A0/11apu3aunto, BOJIaTU/IbHOCTb CTaBOK Ha AEHEXHOM pbIHKE [OCTUIA
PEKOPAHbBIX YPOBHEN, BbICOKUI PUCK JIMKBUAHOCTU MOBbILIAET CTOMMOCTb
POHANPOBaHMS. lMoTpebutenbckoe KpeauToBaHue, CpaBHUTESILHO
BbIFOAHOE B  Takux He6narornpusiTHbiX  yC/I0BUSIX,  CAEPXKMNBAETCS
pEeryssiTopHbiMn Mepamu. Kpome Toro, ero Ka4ecrBo BO BTOPOM 0/I0BUHE
roga Ha4dasio yxyawartbcs. B gekabpe npupoCT BasitOTHOrO KpeAUTOBAHMS
6b11 BbilEe TEHrOBOro. HexsaTka TEHroBOVW JINKBUAHOCTU MPOSIB/ISIETCS B
pOCTe CTaBOK He TOJIbKO AEHEXHOIro PbiHKA, HO YyXX€ U pbiHKa AEro3nUTOB:
npoAoJIKaan pactv CTaBKu 0 KOpropaTuBHbIM BK/AaAaM B TeEHre u
npoAosiKaa  paclumpsiTeC  MX CAp3A4 C  BaalOTHbIMW  [EN03UTaMU.
lpnbbIIbHOCTL Ha Kanutasna 6aHkoB Bbipocna ¢ 8,6% g0 13,1% B 2013
rogy, Ho peryisiTopHoe AaBJieHue Ha noTpebuTesibCcKoe KpeauToBaHue u
BbICOKMI  PUCK JIMKBUAHOCTM OyAyT cAepxunBaTtb €€ JaslbHedlee
BOCCTaHoOBJIEHME.

AKTHNBbI

AKTVBbI CeKTOpa yBennuunancb 3a aekabpb Ha 2,3%, wnu T354mnpg, B
OCHOBHOM 3@ CYEeT NIMKBMAHOCTU, A0NS KOTOPOM BOCCTaHOBMAACh Ha 1,1nn
£o 16,8%. dons MHBECTUUMOHHOro noptdens octanacb Ha yposHe 8,0%
OT BCEX aKTMBOB.

CoBokynHass pnonst pblHka KaskommepubaHka wn BTA, ob6beanHeHue
KOTOpPbIX [AO/HKHO MPOM3OWMTM A0 KOHUa roda, coctaBuna 26%.
PaccTtaHoBKka B pelTuHre KpynHenwmnx 6aHKoB npoaos/kana MeHAaTbcs. 3a
roa C6epbaHk ysBenunuun cBon 6anaHc Ha 41%. Takumm Temnamm C6ep
mMoxkeT oborHaTbe baHk LleHTpKpeauT yxxe B 2014 roay, CTaB YeTBEpTbIM, a
nocne obveanHeHnsa KKB n BTA — TpeTbuM KpynHenwmm 6aHKOM CTpaHbl.
LlecHabaHk (+49%) cTtan wecTbiM KpynHenwum 6aHkoMm, obonags ATO,
KOTOPbIA CKOpPO MOXeT HarHatb u Kaspi (+45%). EBpasuinckuin (+26%)
onepeaunn AnNbsHC, 3aHAB AEBATYIO CTPOUKY.

MoMmumo 6aHkoB cpegHero pa3sMmepa B 2013 roagy 6bicTpo pocnu u 6aHkm
BTOporo swenoHa: baHk RBK Bbipoc Ha 151%, A3naKpegut - Ha 68%,
Xoym Kpeant - Ha 46,8%, a Qazaq Banki - Ha 267%.

KpeantoBaHune

3a 2013 roa pocTt 3ammoB 6pyTTOo «Xopowwnux» 6aHkoB (6e3 BTA u
AnbsiHca) cocTtaBun 16,9%, Bbiwe, yem 14,7% B 2012 n 14,1% B 2011
rogy. OgHako, yuntbiBast To, 4to B aBrycre 2013 roga 12-Mecsy4HbIli pocT
6bin 17,5%, pocT KpeanToBaHUs 3amennsieTcs. [lBurateneMm Kak pocTa,


mailto:B.Madybaev@halykfinance.kz

BaHku [ekabpb 2013 a.

TakK W 3aMeanieHus ocTtalTcs notpebutenbckue 3aliMbl. [JaHHbIN CerMeHT
BbIpOC Ha 46,4% r/r no uToram NpoLOro roga, HO NUK pocTa npuLlencs
Ha wionb 49,6% r/ (Puc. 1).

PocT kpeauToB r/r B MHOCTpaHHOM BantoTe B gekabpe (+15%) onepeann
pOCT KpeauToBaHust B TeHre (+12,7%), BnepBble 3a 4yeTbipe roga (Puc.
2). Mpwn 3TOM gons 3aiMOB B MHOCTPaHHOM BasntoTe B obwem noptdene
coctasuna 29,7%, HeMHornm Bbiwe 29,3% B koHue 2012 roaa. OaHako
AVHaMWKa pasfinyaeTcs B 3aBMCUMMOCTM OT TuMa 3aeMliuKka: ecin B
KoprnopatuBHoM nopTtdene gonsa FX-3anMoB yBennuuiach 3a rog Ha 4nn
Ao 37,2%, TO B pO3HWYHOM nopTdene - yMmMeHblwunacb Ha 5,7nn go
13,8% 6naropaps pocTy noOTpebuTenbCKUX  3aMMoOB,  KOTOpble
AEHOMWHMPOBAaHbI B MECTHOW BasntoTe.

Puc. 2. fonnapusaumna ccygHoro noptdens B 21 2013

Puc. 1. KpeantoBaHnue 3amegnunocs B 21 2013, paxke
6aHKOBCKMI KPeEANT B pa3pe3e BaJltoT, PoCT r/r

n0Tpe6wren bCKoe

6aHKOBCKMI KPeAUT MO UCI0JIb30BaHNIO, POCT r/r
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PocT npepBasnca B O4AHOM U3 JIOKOMOTMBOB KpeaAnToBaHUsA — EBpa3nMnckom,
rae ccyaHbi noptdenb 6pyTTo yMeHbwmnAca Ha 3,2%.

Mo ntoram roga 3aMMbl HETTO COKpaTuUnucb Ha 28,3% B BTA, 26,6% - B
AT® n 13,9% B AnbsiHCe. BONbWMHCTBO e oOcCTajlibHbIX 6aHKOB,
nckntodas KKbB, LleHTpKpeauT u 3apybexHble TpaH3aKUMOHHble GaHKM,
pOCAN ABY3HA4YHbIMW TEMMNAMMU.

O6buwee cooTHOWEHME NMPOBU3NIA K 3alriMaM 6pyTTo «xopowunx» 6aHKoB 3a
npoweawmnn rog cHusunocb 1nn pgo 21,0% 3anmoB 6pyTTO. YunCTbie
3aliMbl «xopowux» 6aHKOB 3a TOT Xe nepuoa yBenunumnamcb Ha 16,8%,
CaMble BbICOKME TEMMbl pOCTa C Hayana Kpusmca.

KayecTrBO akTnBoB

MpoucxoamT UeMeHTaumMs KayecTBa aKTMBOB, a CTUMYy/MpPOBaHue
oumweHns 6anaHcoB MoKa He Aano pes3ynbTaToB. 3a MNpOLWeALIni roa
KayecTBO aKTMBOB <«XOpoWwux» 6aHKOB MOYTU HE M3MEHWUIOCb - A0NS
npocpoyeHHbiX Ha 90 n 6onblue gHen 3ainmoB coctasuna 17,7% ccyaHoro
noptdensa 6pytro (Puc. 3). HactopaxuBaeT AnHaMMKa KayecTBa aKTUBOB
B pa3pese uefleln WCnonb3oBaHusA. [ons NpOCPOYEHHbIX 3aiMOB B
noTpebutenbckoM nopTtdene, NOKOMOTMBE CEKTopa B MOCIeAHWE roAbl,
Hayana pacTu Aaxke Mpu BCe elle BbICOKUX TeMnax kpeamtoBaHus (Puc.
4).
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Puc.3. Yepes nATb NeT nocsie Hayana Kpusuca, Puc.4. ... HO NOABW/INCb NPU3HAKM yXyALIEHUsA no
KayecTBO MCTOPUYECKNX aKTUBOB A0J1XKHO 6bl10 HOBOMY noprtdento

YNYULWMNTHCH, ...

40715 B ccyaHoM rnoptgene 6pyTro cekTtopa (6€3 6TA n A0J151 MPOCPOYEHHbIX 3aliMOB B pa3pese Lese
AnbsiHca) UCr0/1b30BaHNS
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Puc. 5. KauecrBo aktusos Hyp6aHka,

% oT 3arMoB 6pyTTO
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HypbaHk cnuncan 41% npoCpoYeHHbIX 3alMOB, A0AS  KOTOPbIX
cokpaTtunmcb Ha 18nn o 29,3% 3ariMoB 6pyTTO, BEPHYBLUMCH A0 YPOBHS
Mas 2013 roga B OCHOBHOM 3a cyeT AMHAMUYeCcKuMX npoBusmin. Ob6bem
cneumpuyecknx npoBuU3ni, HaNpoTMB, YBENYUICA U Tenepb C U36bITKOM
nokpbiBaeT naoxme 3anmol (Puc. 5).

AT® BaHk, HOBOE pYKOBOACTBO KOTOPOro o6baABma0 akTuBHYto 60pbby ¢
NJ10XMMW aKTUBaMM, COKpaTua 06beM NIOXMX KPeaAUTOB elle Ha 2,2nn 4o
41,0% 3anmoB 6pyTTo. 3a roa obvem nnoxmx 3ammoB B HaHke
yMeHbwmnca Ha 10,5%.

KauecTtBo akTnBoB B 06beanHsaeMbix KKB n BTA HECKONbKO yXyALIMAOCh:
[0ons Npocpoykun Bbipocna Ha 2,8nn mn 0,3nn go 29,4% un 86,5% 3alimMmos
6pyTTO, cooTBeTcTBeHHO. COBOKYyMHasi CyMMa MNpOCPOYKkM ABYyX 6aHKOB
coctaBuna 57,4% coBokynHoro noptdensa 6pyTtro. YTo KacaeTcs ABYX
apyrnx obveamHsieMbix 6aHkoB, AnbsiHca U TeMmpbaHka, TO COBOKYMHbIN
o6beM npocpoykn coctasmn 46,9% 3aiimoB 6pyTTO.

Puc. 6. KauecTBo akTUBOB KpynHeiwux 6aHKOB,

% OT 3ariMoB 6pyTTO
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Puc. 7. Pactywas 3¢p@deKTMBHOCTb pbiHKa AENO3UTOB:

paclumpeHume

BaJIOTHbIX CnNp3[/0B

O6s3arenbcTBa

O6s3aTenbCcTBa CUCTEMbI YBeNUMYMAUCb B pAekabpe Ha 2,2% wnm Ha
T288mnpa, U3 KOTOpbIX Ha Aeno3uTbl npuwiock Bcero T167mnpa. O6bem
[Eeno3nToB B CUCTEME 3a roj BblpoC Ha 15,4% nouTu B paBHOW Mepe
6narogaps kak BkjagaM HaceneHust (+15,6%), Tak U KoOprnopaTUBHbIM
knmeHtam (+15,2%). OaHaKo pOCT pO3HUYHLIX Aeno3mToB B 2013 roay
oKasasncsa HaMHOro Humxe npownbix net - 23,6% B 2012 r. n 22,8% B
2011 r., BCneacTBne 3aMensieHns pocta AOX0A40B HacesneHus. o Hawemy
MHEHWIO, AaHHas TeHAEHUMA MPOAO/IKMTCA KakK MWMHUMMYM eue noatopa
roga, noka ¢ cepeaumHbl 2015 ropa He nocneayet HoBas BOJIHA
noBblWeHNs 3apaboTHbIX naaT OlAXKETHUKAM, COrMlacHO nocnegHeMy
nocnaHuto lNpesnaeHTa cTpaHbl.

B pe3ynbTaTe CUCTEMHOM HeXBaTKM TEHMOBOW NWKBUAHOCTWM CTaBKWM MO
KOpPMopaTuBHbIM Aeno3uTaM B TeHre npoAosKalT CTPEMUTENbHO pacTu
(Puc. 7). 3a 2013 rog oHu yBenmuunucb 6onee yem BaBoe. Cnpag mexay
CTaBKkaMM NO KOpMOpaTMBHbIMW [Eno3uTaM B TeHre W WHOCTPaHHOM
BaJllOTe 3a roj BbIpOC C MeHee 4yeM 1nn Ao noytu 3nn. OyeBMAHO, 4TO
pacliMpeHue cnpsja NoMorao caep)xaTtb Aosiiapusauuto 4eno3nTos. Jons
BK/Jla4OB B MHOCTpaHHOM BanTe cTabunmsupoBanacb B nocaegHue
HECKONIbKO MecsiueB Ha ypoBHe 44% cpean po3HUYHbIX U 37-38% cpean
KopnopaTtuBHbIx (Puc. 8).

PoiHOk peno3utoB B 2013 roay ctan 6onee addekTMBHbIM. BaHku,
n36aBMBLUNCE OT 3HAYMTENIbHOM 4acTu M36bITOYHbLIX pe3epBOB W Hadas
aKTMBHO YynpasnsaTb nopTdeneM akTMBOB W MNaccueosB, cTanu 6onee
TWaTeNbHO NOAXOAUTb K MONTUKE CTaBOK MO Aeno3uTtaMm. B pesynbTtate,

CTaBKM NoO npuBneKaeMbiM AENO3UTaM CTaJiM OTpaXaTb OTHOCUTENbHYHO
CTOUMOCTb CbOH,CI,OB. Mpounsowno cbnmxeHne cTaBokK Mo KOpnopaTuBHbIM U
cnpag  Mexay TeHroebiMm M
Ha

PO3HWYHbIM Aeno3uTaMm. Pacwupuncs
Ba/TlOTHbIMMU aenosunTtamu, oTpa)as ycrnoBus
6bICTPOAENCTBYIOLWEM PbIHKE MEXO6AaHKOBCKOM JIMKBUAHOCTW.

bonee

Puc. 8. onnapusayuma octaHOBUNAaCb

M cOnwKeHne  ;,.q neno3uToB B MHOCTPaHHOM BamoTe

KOPNoOpaTUBHOIO U PO3HUYHOIO PbIHKOB
CTaBKU 10 MPUBJIEYEHHBIM AEM03UTaM
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MNMpn6bISIBHOCTD

BbaHkoBckas cuctema 3apabotana T28,4mnpa B Aekabpe n T265mnpa 3a
Becb roa. MNMpubbinb «xopowmnx» 6aHKoB cocTaBuia T235mnpa, 4To Ha ABe
TpeTn 6onbwe npumbbinn 3a 2012 roa. OcHOBHOWM BKNag caenanv
HapoaHbin baHk (T85mnpa), KaskommepubaHk (T46mnpa), Kaspi
(T33mnpan), BTA (T27mnpa), Cb6epbaHk (T22mnpa), LUecHabaHk
(T16Mmnpa), EBpasuiickmin (T13mnpa) n Xoym Kpeaut (T12Mnpa).

AT® no wuTtoraM roga BbIMNOJHWA MNaH 3akoHYMTb roa 6e3 yb6biTka
BMepBble 3a 4eTblpe roga, nokasas npubbinb B TO0,3MApa. AnbSHC U
TemnpbaHK TakXe 3aKOHYMAM roAa B nutoce ¢ npubbinbio B T2,7Mnpa wm
TO,2MNpAa, COOTBETCTBEHHO.

HypbaHk npu3Han B pgekabpe uucTtbin ybbiITOKk B 0b6beme T33Mnpa
BCNeACTBME CMNUCaHMsa Mnaoxux 3ammoB. B pesynbtate, 2013-n crtan
yeTBEpPTbIM FOAOM MoApsA, KOTOpbIn HypbaHK 3aKoHYMN B MUHYCE.

12-Meca4yHas [OXOAHOCTb HA CpefHM KamuTan <«xopowwnx» 6aHKoB
Bblpocna go 13,1% B 2013 roay c 8,6% B 2012 roay (Puc. 9), B
OCHOBHOM 6narogaps COKpalleHWI0 OTYMUCIEHWIA B MPOBUM3NUM U POCTY
BbICOKOAOXOAHOrO MNOTPebuUTeNnbCKOro KpeauToBaHUS, TrAe  BbICOKUN
MPOLEHTHbIN A0X0A AOMOSHAETCS BbICOKMMU KOMWCCUMOHHBLIMU MjaTamu
(Puc. 10). OpHako, perynsatopHoe JaBfieHMe Ha noTpebutenbckoe
KpeauMToBaHMe M BbICOKMIN PUCK JIMKBMAHOCTWM, Ha Haw B3rnsa, 6yayr
caepXuBaTtb AanbHelilee BOCCTaHOBIeHMe NpubbiIbHOCTH.

Puc. 9. loxoaHOCTb Ha KanuTaJ BOCCTaHOBUNIACb Puc. 10. CTtpyKTypa AOXOA0B U pacxoAoB CEKTopa

AOXOAHOCTb Ha CpeaHwi kanutan cektopa 6e3z BTA u

AnlbsiHCa
150
15%
0 100
10% o 50
HS
@
5% £ o0
o
2 50
0%
-100
-5%
-150
-10%
’ QPO AN A O R
’béQ o\&~ ’bQQ os{- /bQQ °Q~ ’on 0Q~
AS% o T T T T T T T T T T T T T T T T T Komuccum I YycT. npou,. A0XO0A,
UcmouHuk: KOH HBPK, Xanbik ®uHaHC I Onep. pacxoapl OTYMCA. B NPOBU3 UK
EESHanor CNpouee
== [1pU6bLINb, NP.LLK. UcmoyHuk: KOH HBPK, Xansik uHaHc

Kanunran

BanaHcoBbIN KanuTan ceKkTopa yBenuuwusics B aekabpe Ha T65mnpa wm
cocTasun 13,5% oT AKTUBOB. CoBokynHas Kanutanmsauyns
obbeauHseMbix 6aHkoB KKB u BTA coctaBuna 15,1% 6anaHca.
BanaHcoBbIM KanuTan nMpoxoAaswero MOBTOPHYI PEeCTPYKTypu3lauuto
ponra AnbsiHca yBenunuuncs Ha T3mnpa go T13mnpa.

HypbaHk HanpaBuia Ha CAMcaHMe MJIOXMX 3aMiMOB  BCHO  CYyMMY
OVHaMuyeckux nposuanii  (T33,6MNpa), BO3HMKWKWX MO HECKOSIbKO
TEXHWYECKMM MpuyMHaM - B pe3ynbTaTe nepeBoAa CTaHAAPTOB
nposmsmpoBaHmsa Ha MC®PO. B pe3ynbrate kanutan 6aHka cokpaTucs

5
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noytn BABoe A0 16,6% 6anaHca (Puc. 11). OpgHako AOCTaTOYHOCTb
kanutana 6aHka OT 3TOro0 He nocTpajana, O4YeBWAHO, MOTOMY, 4TO
OVHaMUUecKue MpoBM3UM HEe BXOAWAM B PErynsaToOpHbIA KanuTana Ha
MOMEHT CrncaHums.

BanaHcoBbili kanuTtan Cb6epbaHka yBenuuunca Ha T10,1mnpg 6naroaaps
MPU3HAHMIO AOMOJSTHUTENbHbLIX ANHAMUYECKMX NMPOBU3ni Ha T9,3Mnpa.

Puc. 11. luHaMnuyeckme NnpoBM3nM B CTPYKType kanuTtana, % ot 6anaHca
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Ta6nuua 1. BanaHc
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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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Ta6nuua 4. KayecTBO akTMBOB

Mpocpouka nnartexen 6onee 90 oHen MpoBusun
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Ta6nuua 5. [leno3uTbl

Hdenoautbl, MNpA TeHre [eno3auntbl HaceneHus, MNpa TeHre KopnopaTuBHbIe Aeno3nuTbl, Mrpa TeHre
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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 nybnmkaumMm MOXeT coAepXaTbCA CCblIKa, MpeaocTaBuUTb Kakue-nmbo
WHBECTMUMNOHHbIE peKOMeHAauMn WNu ycayru. YKasaHHble MpeasiokeHMss MOryT O6biTb HanpaBfeHbl WCKAYUTENbHO B
COOTBETCTBMM C TpeboBaHMAMW MNPUMEHUMOro 3akoHogaTenbCcTBa. HacTosiwas nybnvkauus ocHOBaHa Ha uHdbopMmauuwm,
KOTOPYI Mbl CYUTAEM HAAEXHOW, OAHAKO Mbl HE YTBEpXAaeM, YTO BCe NpuBeAeHHble cBeAeHUs abCcoNoTHO TOYHbI. [pu 3TOM
oTMeYaeM, 4TO npowias AOXOAHOCTb He $BMSETCA nokaslaTeneM AOXOAHOCTU WHBecTMUMh B byayweMm. Mbl He Hecem
OTBETCTBEHHOCTW 3a@ MCMNOJIb30BaHMeE KIMEHTaMN MHGOPMaLMK, COAepXKaLLENCsa B HacTosLWer NybamMkaumm, a Takxe 3a CAeNKu
M onepaumm C LleHHbIMKM ByMaraMn 1 MHbIMU PUHAHCOBbLIMW UHCTPYMEHTaAMM, YNOMUHAKLWMMUCS B Hel. Mbl He 6epeM Ha cebs
06a3aTenbCTBO perynsipHo 06HOBNATbL MHMOpPMauMio, KOTopasi COAEPXWUTCA B HacToswen nybnukauuum wunum ucnpabnaTb
BO3MOXHble HeToyHocTU. HF, ero acddunmpoBaHHble U AOMKHOCTHbIE NMLA, NapTHEPbl M COTPYAHWKW, B TOM 4yucne nuua,
yyacTBylolmMe B NOArOTOBKE M BbIMyCKe 3TOr0 Marepuana, ocTaBAsaloT 3a coboi NpaBo y4yacTBOBaTb B CAENKAX B OTHOLWEHMMU
YMNOMUHALWMXCSA B HacTosAlWen Nybnmkaunm LeHHbIX 6ymMar U MHbIX (PUHAHCOBLIX MHCTPYMEHTOB. TakXe OTMe4YaeM, 4YTo Ha
LeHHble bymMarm u uMHble UHAHCOBblE MHCTPYMEHTbI, paccMaTpuBaeMble B HacToswen nybnukauum M HOMUHUPOBAHHbIE B
MHOCTPaHHOW BantTe, MOryT OKasblBaTb BAWSIHME OOMEHHble KypcCbl BantoT. M3MeHeHue 06MEeHHbIX KypCOB BaslOT MOXET
BbI3BaTb CHWXEHWe CTOMMOCTM WHBECTUMUMA B YyKasaHHble akTusbl. Cneayer uMeTb B BMAYy, 4UYTO WHBECTMpPOBaHME B
AMepurKaHCKMe Aeno3uTapHble pacnumcku TakxXe NoABepXeHO PUCKY M3MeHeHUs 06MeHHOro Kypca BastoT, @ UHBECTMpOBaHue B
Ka3axcTaHckume LeHHble 6yMarm M uHble (UHAHCOBbIE WMHCTPYMEHTbl WUMeeT 3HauuTeNbHbI puUCK. B ykasaHHOW CBA3M,
WHBECTOPbI A0 MPUHATUSA pelueHnst 06 yyacTum B cAenkax C LeHHbIMU ByMaraMm U MHbIMU (PUHAHCOBLIMKU MHCTPYMEHTaMMU,
paccMmaTpuBaeMbiMU B HacToswwen nybnvkaunun, A0/MKHbI NPOBOANTL CO6CTBEHHOE MCCNefoBaHUE OTHOCUTENIbHO HAAEXHOCTH
3MUTEHTOB AaHHbIX LIEHHbIX ByMar U MHbIX PUHAHCOBbLIX NHCTPYMEHTOB.

Hactosawas wuHdbopMauua He npeaHasHadeHa Ans Nyb6AMYHOrO pacnpocTpaHeHuss M He MoxeT OblTb BOCMpOM3BeAEHa,
nepegaHa wunu onybnukoBaHa, UENMKOM WAM MO 4acTaMm, 6e3 npeaBapuTenbHOro MUCbMeHHOro pa3speweHns AO «Halyk
Finance».

© 2014, Bce npaBa 3allMLLEHbI.
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