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OaHHble Komuteta HBK nO KOHTpPO/KO M Haa30py (PUHAHCOBbIX PbIHKOB WM OpraHusauui
MoOKa3bIiBalOT, UTO B UIOHE 6bls1 OTMEeYEeH 3HauUTeNbHbIW POCT YUCTOrO0 AOXOAA NO CPaBHEHMUIO C
npeabiaywiMM Mecsauem. OgHako no 6onbLieid Mepe YUCTbI AoxoA no cucreme 6bin 3apa6oraH
ogHMM «XxopowuM>» 6aHkOM M «aByMa nmnoxumu» (BTA wn AnbsHc). UWNIOHb He BHecC
CylleCcTBEHHbIX U3SMEHEHUI B TEHAEHLUMUM nocieaHux mecsiueB. POCT kpeauToBaHUSA YCKOPWJICS,
M CEeKTOp NpPOoAOHKUA HaKanamBaTb JIMKBUAHOCTb (19,5% akTuBOB).

3a WIOHb aKTMBbl 6@HKOBCKOrO cekTopa Bblpocnu Ha 347 mnpa (+2,8%), rnaBHbIM obpa3oM bnaropaps
pOCTY NUKBUAHbLIX akTuBoB (+T184,9mnpa), HeTTo 3aiMoB (+T73,7Mnpa) M HaKOMNEHUKO LEHHbIX bymar
UMELWNXCAa B Hanvuuu ans npodaxu (+T64mnpa). 3HaunTenbHbI pOCT akTueBoB y Kaskoma (+T84,2
mnpa), Xaneika (+T40,1mnpa), Céep (+T43mnpa) n HypbaHka (+T43,5) 6bin cBsi3aH C HapawMBaHUEM
JNIMKBUAHOCTU, TOraa Kak poct y ATO npousowien 3a cyeT yBenmyeHus obbema LeHHbIX 6ymar nmerouwmxcs
B Ha/Muum Ans Npoaaxu u pocta kpeamtoBaHus. CHMXeHue akTueoB 6bino oTMedeHo B BUK (-T21mnpa) um
HSBC (-T32mnpa).

BaHKOBCKMI CEKTOp yXe 4eTBepThlii Mecsil NOAPSA HakannueaeT NMKBMAHOCTb! (19,5% akTUBOB).
JInkBuaHble akTmBbl Bblpocnu B Kaskome (+T60,4mnpa) wm Xanbike (+T41,5mnpa). Céep u HypbaHk
YBENUUYMIN JIMKBUAHOCTb MNOYTM B ABa pas3a, a IKCMMbBaHK - BTOpOE. 3HauuTeNlbHOEe CHWXEHWe
Habnwopaetca B HSBC (-T29,4mnpa) v BUK (-T13,5mMnpa).

CcyaHbii noptdenn

B unioHe pocT ccygHoro noptdens 6pyTro Heckonbko yckopuncsa (+T121,4mnpa nnn 1,3%). Hanbonbwmni
BkNag B ero poct BHecian BTA (+T37,1mnpa), ATO (+T15,7mnpa), Cbep (+T14,4mnpa), AnbsiHC
(+T12,7mMnpa), n dkcmmbaHk (+T12,4mMnpa). Tem BpemeHeM, KKB npoaoskumn 3HauyMTeNbHO COKpawaTb
obwmin o6beM BblAaHHbIX KpeanTos (-T26,8mnpa).

MpoBn3nn 6aHKOBCKOro CeKTopa 3a WIOHb YBENMUYMAUCH Ha 47,6 mnpa. TeHre. Haubonbwnin nx pasmep
6bin B BTA (+T31,2MnpAa.). KpynHble «xopolwime» 6aHKu Takxe nNpoao/knnm dopMnpoBaTb NPOBU3NN.

B pesynbTaTe UMCTbIA cCcyaHbIW nopTtdenb 6aHKOB BbIpoCc Ha 73,7 mnpa. Ha obwem ¢oHe Bblaensinmcb
AnbsiHC (+T16,3mnpa), ATO (+T12mnpa) n dkcumbank (+T12,2mMnpa). Tpyn menknx 6aHka (ActaHa OuHaHC
(+76,5), Nozutne (+T1,4mnpa) v Wunxan (+T1,3mMnpa)) ysenuumnu noptdenb noytm B Nontopa pasa.
CyuwecTtBeHHO cxancs noptdenb Kaskoma (-T33,1mnpa).

B nioHe HepaboTarowme KpeauTbl N0 CUCTEME BbIpocin Ha 78,4 mnpa. TeHre, wam o 33,3% 3anmoB
6pyTTO0. OCHOBHOM 06bEM NpupocTa HepaboTawwmx KpeauToB npuwencsa Ha Kaskom (+T26,2mnpa) v BTA
(+T33mnpa). UHocTpaHHble 6aHkn Cutn (+T2,4mnpa) n Céep (+T6,1Mnpa) nokasanu oTpuUaTeNbHYH
AVHaMuky, yesenuumus gonto NPL no 24,7% un 7,6% 3ariMoB 6pyTTO, COOTBETCTBEHHO.

KpeauTtbl ¢ npocpoukoi 6osiee 90 aHel yBenmumnucb Ha 38,4 MApa TeHre, B OCHOBHOM 3a cyeT BTA
(+T37,5 mnpa), roe wux poct Habniopaetcsa yxe udeTBepTbin Mecsay nogpsaa. Cpean apyrmx 6aHKoB
NpocpoyYkuM Bbipocnu y Xaneika (+T5,9mnpa), Kacnun (+T5,5mMnpa), n Hypbaxka (+T6,2Mnpa), @ CHU3UAUCH
B Kaskome (-T4,7mnpa), n AnbsiHce (-T5,1mnpga).
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Kanutan n uncrbiii goxopn

Co6CTBEHHbIA KanuTan cekTopa YyBenuuuncs Ha T39,8 MApa TeHre, B OCHOBHOM 3a c4yeT BTB
(+T11,1mnpa), B MioHe BbinycTuBwero 1,1 MAH HOBbIX akumi no ueHe 10,000 TeHre mn craswero nocne
3TOro nNsATHaguaTblM KPyNHEMWWM No KanuTanusaumu, oborHaB Temup n HSBC. U3-3a yb6bITKOB CHM3MNCSA
kanutan AT® (-T3,5Mnpa). HesHauuTenbHbI POCT KanuTana 3apeructpupoBanu aBa 6aHka: XanbiK
(+T5,8Mnpa) n AnbsHe (+T2,5mMnpa).

Yucrasa npmbbiib 6aHKOBCKOrO CEKTOpa 3a MIOHb cocTaBuna 9,5 mnpa. TeHre. B nioHe Bce KpymnHble
6aHkn kpoMe AT® nokasanu NONAOXUTENbHbIM aoxoA. Hambonbwunii goxoan nokasan Xanbik (+T4,1mnpa).
BTA (+T0,6Mnpa) n AnbsiHC (+T2.8Mnpa) «3apaboTtanmM» 3a CYET BOCCTAHOBMEHUS MPOBU3UM, Torga Kak
ATO® (-T3,5Mnpa) noHec ybbiTkn n3-3a HGOPMUPOBAHUSA NPOBU3MIA.

Mo nokasaTenio AOXOQHOCTM KanuTana 3a ABa nocnegHux mecsua (B rogoBOM BblipaXXeHWUW) NMAEPOM
octaetca Xoym Kpeaut (58%), 3a HuM cneaytor Cutn (50,6%), HSBC (20.5%) mn Xanbik (17,2%). U3
«MJIOXOM» TPOMKM ANbSHC U TeMup nokasanu BbICOKYH AOXOAHOCTb B TeYeHWe ABYyX MecsaueB. Y nepBoro
37O npousowno 6narogapsi BOCCTaHOBAEHMIO MPOBU3WNIA, @ Y BTOPOro - 3a CYeT pocTa 4unucTton npubbiaun.
Y6bITOUHbIM cTan ATO (-26,8%) n3-3a GopMUPOBaHUS NPOBU3UA.

O6sa3arenbcTBa

3a Mecsay obsa3aTenbCTBa BbIpOCAM MPUMEPHO Ha TaKylo Xe BeINYMHY, 4To 1 aktuebl (+T307,2 mnpa), B
OCHOBHOM 3a c4eT pocTta geno3uTtos (+T315,5mnpa).

KopnopaTuBHble Aeno3nTbl U Aen03uUTbl HaceneHus ysenunumnumcb Ha 209,4 mnpa v 106,1 Mnpa TeHre,
COOTBETCTBEHHO. Haubonbwuini nNpUTOK AEn03MTOB  OpUANMYECKMX vy npousowen B Kaskome
(+T66,7mMnpa), AT® (+T57,5mnpa), Coéep (+T35,3mnpa) n B Xanbike (+T32,7MNpAa), a OTTOK NpouU3oLLEN B
BTA (-T37,7mnpa) n Cutun (-T23mnpa). Cpean menkmx 6aHKOB BKIaAbl HOPUANYECKUX NTUL, BbIPOC/IN BABOE
B [laHabaHke n noyTn B NATb pa3 B KpeanTt ANTbiH.

[Jeno3nTbl HaceneHus 3a Mecsiy Bblpocan Ha 106,1 Mnpa TeHre, B ocHoBHOM B HypbaHke (+T41,6mMnpa),
Xanbike (+T11,1mnpa), n B BUK (+T13,6Mnpa). Bknagumkm npogonkanu nokuaate menkue 6aHku (-5,3%
3a Mecsau un -12,2% c Havana roga).

3a npownbii Mecsy B BUK npousowno cHuxeHue geno3ntoB (SPV) Ha cymmy 23,3 Mnpa TeHre.



HoBoctu no 6aHkamM 3a uioNb

7 vonsa Standard & Poor's npucsonn HSBC BaHk KazaxcTaH A0NMOCPOYHbIA M KPATKOCPOUHbIA KpeanTHble
PENTUHIN Ha ypoBHe BBB 1 A-3, cooTBETCTBEHHO. 10 HauMoHanbHONM WKane 6aHky 6bls1 MPUCBOEH PEATUHI
kzAA+. TpOrHo3 naMeHeHUs peUTUHIOB CTabunbHbln. CornacHo S&P, peNTUHIM NOAAEPXKMBAKOTCS XOpoLlen
y3HaBaeMocTbio 6peHaa, NoaAepXKOM CO CTOPOHbI MaTEPUMHCKOM opraHmn3saunmn, dokycom 6aHka Ha
ronybbix ¢puKax, HU3KON CTOMMOCTbIO (DOHAMPOBAHUS U BbICOKMM Ka4yeCTBOM aKTUBOB.

8 unioHA HapoaHbin 6aHK 06bSBMA O AOCPOYHOM MOraleHnn CBOEero AeCATUNETHEro MHAEKCMPOBAHHOIO Mo
MHOASUMKM BbIMYyCKa KYMOHHBbIX Cy60pAMHMPOBaHHLIX obnuraumin, BbinyweHHbIX B 2007 roay. Tekywas
KYMOHHas CTaBka MO AaHHbiM obnuraumam pasBHa 10,6%. Jocpo4yHOe noraiwleHue coctouTcs 9 okTaAbps
2011 roaa, Ha aaTy 6awkaliwen BbiNAaTbl KYNOHHOMO BO3HarpaxaeHus no obnvraumam

19 uronsa Fitch noaTBEPAMIO AONTOCPOYHbIN penTuHr aedonTta amuteHTa (PO3) TemupbaHka Ha ypoBHe B-
co cTabwunbHbIM MPOrHO30oM. B TO Xe BpeMsl, OAHAKO, PeUTUHrM 6binn 0TO3BaHbl, Tak Kak 6aHK pewnn
6onblle He y4yacTBOoBaTb B PeWTMHroBoM npouecce. CornacHo 3assneHuto Fitch, peiTuHroBoe aencreue
OoTpaxaeT "yMepeHHble W3MEHEHUS B KpeamTocnocobHoctn TemmpbaHka" M HU3KYKD BEPOSTHOCTb
CYLLEeCTBEHHOIro M3MeHeHus "B ob6o3pumom 6yayuwem". C Apyrom CTOpPOHbI, WMHAMBMAYAJSbHbIA PENTUHI
Temipbanka («D/E») HaxogouTcs Ha 6onee BbICOKOM YpOBHE, YeM Yy ABYX APYIMX PECTPYKTYPUPOBAHHbIX
6aHKax, 4TO CBSA3aHO C "HECKO/IbKO MeHbLMM 06beMOM NpobneMHbIX akTMBOB y TemMmpbaHka u B LeNoM
6onee cnnbHbIM 6anaHcom".

19 mrona dkcumbaHk KaszaxcTaH 06bsBMN O pelleHne CoBeTa AMPEKTOPOB pa3MecTuTb 220 ThiC. paHee
BbIKYMMEHHbIX MPOCTbIX akuuh no ueHe T1199 u nouytn 20 ThiC. NPUBUNETMPOBAHHLIX aKUMN MO LEHe
T1210 Ha ogHy akumio. CyulecTBylowMe aKLMOHEPbl CMOryT peasiM30BaTb MNpaBO MNpPEUMYLLECTBEHHOMN
NOKYIMKMW.
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HepaboTawwmne KpeanuTkl, MNP TeHre
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AO «Halyk Finance» (nanee - HF), nouyepHsis opraHmsaums AO «HapogaHbiii 6aHk KasaxctaHa».

HacToawas nybnmkaumsi HOCUT WCKIKOYUTENBbHO MHMOPMAUNOHHBIA XapaKTep W He ABNSAETCS NpeasoXeHnem uam
NOMbITKOW CO CTOPOHbl HF KynnTb, NpoAaTb WMAM BCTYNUTb B UHYIO CAE/KY B OTHOLUEHUM KaKUX-M60 LEeHHbIX bymar u
MHbIX UHAHCOBbLIX MHCTPYMEHTOB, Ha KOTOpble B HacTosiwer nybnnkaumm MOXeT coAepXXaTbCs CCblfiKka, NpefoCcTaBUTb
Kakme-nmbo WHBECTULMOHHbIE peKOMeHAauun Wnn ycnyru. YKasaHHble npeasioXeHus MoryT ObiTb HanpasieHbl
WCK/TIOYNTENIbHO B COOTBETCTBUM C TpeboBaHMAMM NMPUMEHUMOro 3akoHoaaTtenbcTea. Hactoswasa nybnmkaums ocHOBaHa
Ha WH@OpMaLMK, KOTOPYK Mbl CYMTAEM HAAEXHOW, OAHAKO Mbl He YTBEpXAaeM, 4YTO BCe MpuBeAEHHble CBeAeHUS
abcontoTHO TOYHbI. [py 3TOM, OTMeYaeM, 4YTO NpoLlunas AOXOAHOCTb He SABMASIETCA NokasaTefneM AOXOAHOCTU MHBECTULMIA
B 6yayweM. Mbl He HeceM OTBETCTBEHHOCTU 3@ MCMOJIb30BaHWE KMEHTaMU MHQOpMaumnm, coaepxallencs B HacTosLwen
nybnvkaumm, a Takxe 3a CAenkuM W onepaumm C LUeHHbIMKM 6yMaraMm W WHbIMKM (UHAHCOBbLIMU WHCTPYMEHTaMu,
ynoMMHawwmMMmncs B Hel. Mbl He 6epeM Ha cebs 06s3aTenbCcTBO peryasipHo 06HOBNATb WMHMOpMauuio, KoTopas
COAEPXUTCHA B HacToswen nybnvkaumnm unm MUCnpaensTb BO3MOXHble HeToyHocTu. HF, ero addunmpoBaHHble U
AO/HKHOCTHbIE NMua, napTHepbl M COTPYAHWKM, B TOM 4YMUCNe Nuua, yyacTBylolMe B MOArOTOBKE W BbiMyCKe 3TOro
MaTtepuana, OCTaBnslT 3a cobok npaBO y4dyacTBOBaTb B CAENKAX B OTHOLWEHWW YMNOMWHAKOLWMXCA B HacTosLewn
nybnvkaumMm ueHHbiXx 6ymMar u MHbIX (PUHAHCOBbLIX MHCTPYMEHTOB. Takxke OTMeYaeM, YTO Ha UeHHble bymaru u uHble
(dUHAHCOBblE NWHCTPYMEHTbI, pacCMaTpMBaeMble B HacToslwern nybankaunum n HOMMHUPOBaHHbIE B MHOCTPaHHOW BantoTe,
MOryT OKa3blBaTb BAUsSHME O6MeHHble KypcCbl BantoT. MI3MeHeHne OBMeHHbIX KypCOB BasjloT MOXET Bbi3BaTb CHUXEHWe
CTOMMOCTM WHBECTMUMW B YyKasaHHble akTuebl. Cneayet wvMeTb B BMAY, 4UYTO WHBECTMpOBaHME B AMepuKaHckue
[Eeno3nTapHble PpacnuCKM TakXe MNOABEPXKEHO PUCKY W3MeHeHMst O0BMeHHOro Kypca BasnloT, a WHBECTMpOBaHWE B
Ka3axCTaHCKMe LeHHble byMarn u uHble UHAHCOBble MHCTPYMEHTbl MMEeT 3HauyuTenbHblA pUCK. B ykasaHHOM CBA3M,
MHBECTOPbl A0 MPUHATUA peleHuMs 06 yyacTum B caefnkax C UeHHbIMM bymaraMuM U UHbIMM  (DUHAHCOBbLIMU
WHCTPYMEHTaMM1, paccMaTpuBaeMbiMU B HacToswen nybnvkauuu, AOMXHbI NpoBOAUTL COBCTBEHHOE WccnefoBaHue
OTHOCUTENTIbHO HAAEXHOCTU 3MUTEHTOB AaHHbIX LEeHHbIX 6yMar n nHbiX GUHAHCOBbIX MHCTPYMEHTOB.

HacToswasa vHdopMaums He npeaHasHaueHa Ans Ny6AMUYHOro pacrnpoCTpaHEHUs M He MOXeT 6biTb BOCMPOW3BEAEHA,
nepegaHa wav onybnmkoBaHa, LENMKOM UK Mo YacTsaM, 6e3 npeaBapuTenbHOro NMCbMeHHOro paspeweHus AO «Halyk

Finance».

© 2011, Bce npaBa 3allMLLEHbI.

MaKpo3KOHOMMKaA AoneBble MHCTPYMEHTbI

Cabut XakumxaHos, 7 (727) 244-6541 Tumyp Owmoes, 7 (727) 330-0153
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Appec: Bloomberg
Halyk Finance HLFN <Go>
np. Anb-®apabu, 19/1, “BU Hypnbi-Tay”, 3b
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