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B wuwoHe poCcT KpeauTHOro noprgesiss «xopowmnx» 6aHKOB HECKO/IbKO
yckopusicsi. PaHee octopoxHbie KKB n LleHTpKpeanT yBeanyuin ccyaHbli
noptgpens. KpeauTHbIti pOCT B aKTMBHO pactyumx CbepbaHke u
lecHabaHke 3amegnunsicsi. Yaydwwmaacb ApnbblibHOCTb 6aHKoOB, B
OCHOBHOM, b651arofapsi CHY)XEHUIO NoTepb M0 CCyAHOMY ropT@esto n pocty
KOMWUCCHUOHHbIX 40X0/0B.

AKTHNBbI

BanaHc 6aHKOBCKOro cekTtopa B MIOHE Bblpoc Ha 1,6% (+T208mnpa)
6narogapa ccygHomy noptdento u  aukBuaHoctn. AkTuBbl  KKB
YMeHbWUAUCb Ha 2% (-T50mMnpa) npu notepe NSTOW 4YacTu JIMKBUAHOCTU
(-T62mnpa). AktmBbl ATO yBennumnmucb Ha 5,5% (+T38mnpa)
BCNeACTBME BOCCTAHOBNEHUS NUKBUAHOM no3vuun (+36,9%, +T49mnpa).
MpoponxaeT HapawwBaTb cBoih banaHc Cb6epbaHk - pocT Ha 6,5% B
noHe n 26,3% c Hayana roga npum HamedeHHoM Ha 2012 rop pocTe B
30%.

JInkBMAHOCTb cekTopa BoccTaHoBunacb (+5%, +T126mMnpa) oo 19,8%
aKTMBOB MOC/ie OTTOKA AENO3UTOB B Mae, CBSA3@HHOIO C eXeKkBapTasibHOM
BbINJ1@TOM Hanora Ha A[obblyy MonesHblX McKkonaembix. Ha uyeTBepTb
COKpaTU/INCL M 6€3 TOro He3HauuTesbHble NMKBUAHbLIE akTuBbl HypbaHka
(-4,3mnpan), no 4,5% 6anaHca 6aHka, caMbil HU3KWI MoOKasaTelb Mo
cucTeme.

O6beM  WHBECTULUMOHHOIO MopTdens cekTopa MNPaKTUYECKN  He
M3MEHUNCA, a A0S B COCTaBe aKTUBOB CHM3uMMIach Ao 9,1%.

CcyaHbii noprghens

B noHe CCYAHbIN noptdens 6pyTTO «XOPOLLINX>» 6aHkoB
NpOAEMOHCTPUPOBAs CaMblii BbICOKMA TeMn pocTa C Havana roja
(+1,7%). 2ToMy cnocobctBoBan poct B KKB: Ha 1,4% B utoHe u 3,1% c
Hayana roga. HanomHmM, uyto KKB nnaHupoBan HyneBoW poCT Mo utoram
roga. LUeHTpKpeauT, noxoxe TakXe  HauyuMHaeT oTXoAuTb  OT
obopoHuTenbHoi cTpaterun (+1,7% B wnioHe u 3,3% c Hadana roaa).
Yckopunocb kpeautoBaHue B EBpasuiickom (+6,5% B uioHe n 19% c
Hauvana roaa).

Poct noptdena 6pyrTo B CbepbaHke, yBeNMUMBLUEMCS 3a NocaegHue ABa
roga B HECKONIbKO pa3, npoposkaer 3ameansatbcs (+1,9% B uoHe U
+24,5% c Hadana roga) npu TOM, 4TOo 6aHK HaueneH Ha 40% pocT
KpeantoBaHms no utoram 2012 ropa. B LlecHabaHke KpeauTHbIA poCT
npepsanca (-3,1%). MocnegHnin pa3 3aKMbl 6pytTo B 6HaHke
cokpallanucb Ha 3 1 6onee npoueHToB B anpene 2010 r.

CospaHue gononHuTenbHbIX npoBusnii B BTA (+3,2%, +T56mnpa) ewe
6onblwe cokpatuno 3anMbl HeTTo 6aHka (-12%, -T40mnpa). Ewe B
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Aekabpe 3aHMMaBLWINK TpeTblo CTPOUKY Cpeau KpynHenwmnx 6aHKoB
cekTopa no ccyaHoMmy noptdento (HeTto) BTA onyctuncsa Ha AEBATYHO
no3nuno B MKOHeE.

KayecTrBO akTnBOB

KayecTBO aKTMBOB  «XOpowux» 6aHKOB NpoJo/KaeT oOcCTaBaTbCsA
cTabunbHO  HEBbLICOKMM. HepaboTawwme 3aliMbl  yYBEIMYMIUCH B
abCcoNtoTHOM BblpaXkeHMn Ha T26Mnpa, HO Tak Kak poC/In MeasieHHee, YeM
KpeauT, B OTHOCUTESIbHO BblpaXXeHUM cHu3mnucb Ha 0,1nn. MpocpoyeHHbie
3aliMbl coKpaTwuiucb kak B abcontotHoMm (-T8Mnpa), Tak w”n B
OTHOCUTENIbHOM BblpaxeHuun (-0,4nm).

B AT® HepaboTalwowme M MpOCPOYEHHbIE KpeauTbl COKpalLaloTCs BTOPOM
mecsy noapsa (-0,3% wu -0,5%, cooTBeTcTBEHHO) M cocTaBunn 37% u
40% oT 3aMoB 6pyTTO, COOTBETCTBEHHO.

Mocne cHMXeHns NoyTu B ABa pa3a c uioHa 2010 r. no gekabpb 2011 r.
ctoumocTb pucka B KKB Hauana cHoBa pactu (Puc. 1).

Puc. 1. NpoensnposaHne B KKb
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Jonsa HepaboTtawwmx kpeautos BTA npoaoskaeT ycTaHaBAueaTb
pekopabl. [locne pe3koro ckayka B Mae HepaboTaiouwime 3anMbl
Bblpocnu ewe Ha 1,9nn po 85,9% ccyaHoro noptdensa (Puc. 2.).
B To e BpeMs npocpoyveHHble 3aliMbl BTA CHU3UAKCL Ha 2,2% u
coctaBunn 74,3% Bcex 3aliMOB.

Puc 2. KauectBo aktuBoB BTA
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O6s3arenbcTBa

O6s3aTtenbctBa no cucreme 6e3 yyeta BTA M AnbsHCa yBEMUYMIUCL Ha
T200Mnpa (+2%), a aeno3utbl — Ha T116mnpa. KKB 3apermcrpuposan
UYMCTbIA OTTOK CPEACTB C KOpPropaTMBHbIX cyeToB Ha T75mnpa (-8,8%). B
AT® nocTynunu 3HauymTesNbHble KopnopaTuBHbie (+T42Mnpa, +13,4%) m
pO3HUYHbIe BkNaabl (+T16,2mMnpa, +9,7%).

CekTop npuBnek AaononHuTenbHo T58,2MApaA BKNaAoOB  HaceneHus
(+1,9%). Mpn  3ToM Haxoasawmmca B npouecce  MOBTOPHOM
pecTpykTtypusaumu BTA npogomkaer npuHUMaTb B 3TOM  aKTUBHOE
yyactme (+T13mnpa, +5,3%).

Kanuran

CoBOKyNHas Kanutanmsaums «xopowunx» 6aHKOB MOYTU He M3MeHunach B
nioHe. Kanutan Xanblk BaHka ymeHbwuncs Ha T26Mnpa BCneacTeue
obpaTHOro BbiKyna NpuBUIErMpoBaHHbIX akumi 6aHka y ®oHaa Campyk-
KasbiHa. CbepbaHK nonyuunn BaMBaHue Kanutana oT MatepuHckoro 6aHka
Ha cymMmy B T15mnpa. bes BnuBaHuma kanutana C6epbaHk Mor 6bl
CTOJIKHYTbCA C MMUHMMasbHbIM OFpaHUYeHWeM [OCTaTOYHOCTM KanuTana
(Puc. 3). BnuBaHue no3BoAUT 6aHKy NpOAO/IXUTb  AaSbHENLWNN
KpeauTHbIN poCT.

Puc. 3. loctaTo4yHOCTb kanuTasia C6epbaHka
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Oedvunt kanutana BTA bBaHka yBenuuunca Ha T22Mnpa W OOCTUT
T1213mnpa. B apyrmx 6aHkax ®oHaa Campyk-KasblHa cuTyaumsi MeHee
ApaMaTuyHasa. Kanutan AnbsiHca yBenuuunacsa Ha Timnpa, a TemupbaHka
- yMeHblwuncsa Ha T2,1mMnpa. B ntore coBokynHbIM Kanutan AByX 6aHKOB,
CnsHMe KOTOpbiX 0b6CyXaaeTcs NpaBUTENbCTBOM UM aKUMOHeEpOM,
cocTtaBnseT 9,3% COBOKYMHbIX aKTUBOB.

MokasaTenn AOXOAHOCTM Ha KanuTan 6aHKOB ynydwarTcs. «Xopowme»
6aHkn 3apabotanu T6lmnpa ¢ Havana roga, m3 KoTopbix T15mnpa B
uioHe. [IBeHaguaTMMecsiyHass AOXOAHOCTb Ha  CpeAHui  Kanutan
«xopowunx» 6aHkoB Ha WOHb 2012 r. coctaBuna 6,1%, 3HauUTeENbHO
Bbiwe, YeM 3,5% B aekabpe 2011 r. n -4,1% B gekabpe 2010 r.

PocT npubbiIbHOCTM NMPOMCXOAMT B OCHOBHOM 6narogaps CHMXKaroWMMCS
OTYMCNIEHUSM B MPOBU3NN U PaCTyLLUMM KOMUCCUOHHBIM A0X0AaM 6aHKOB.
CpepHsisa (no cektopy 6e3 BTA n AnbsiHC 6aHKka) 3a ABeHaALaTb MecsLeB
CTOMMOCTb pMCKa, OTpa)kawwas noTepuM Ha Co3haHuMe TMpPOBM3UA IO
CCyaHoMy nopTtdento, cHusunacb Ao 2% B uioHe 2012 r. ¢ 5,7% asyms
roaamMn paHee. CpegHss 3a ABeHaguaTb MecsilueB 408 KOMUCCUOHHbIX
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aoxopoB cektopa 6e3 yyeta BTA n AnbsiHca yBenuuunace ¢ 19,4% po
27,1% 3a TOT Xe nepuoAa. Mbl cUMTAEM, YTO 3TO B MEPBYH o4vepenb
CBSA3@HO C YXeCTOYeHMEM KOHKYPEeHUUM Ha PpblHKE PO3HUYHOMO
KpeanToBaHus. BaHKM CHUXAIOT MPOLEHTHble CTaBKU, HO KOMMEHCUPYIOT
nokasatenu nNpubbIIbHOCTM 3a CYET KOMUCCUOHHbIX A0X0A40B. K npumepy,
B 6aHke Kaspi, KOHUEHTpUpylOLWeMCS Ha NOTpebuTenbCKUx Kpeaumtax U
KapToukax, A0J1I9 KOMUCCUOHHbIX AOXOA4O0B BblpoCfia 3a nosatopa roga c
20-25% po 50-60% (Puc. 4).

Puc. 4. Ctpyktypa noxopoB n pacxonos B Kaspi

MApPA TeHre

Komunccum I YucT. npou. AoX0oA, N Onep. pacxogpl
OTtuncn.s nposusum [ Hanor Cnpoyee
MpuGeinb UcmoyHuK: KOH HEPK, Xaneik PuHaHC
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Ta6nuua 1. BanaHc
AKTUBbI, MNpA, TEHre
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Ta6nuua 2. NMNpnUbbINbLHOCTb
Yucrtbin goxon, MINpA TeHre
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Ta6bnuua 3. CcyaHbin noptdens (no KCBY)
HeTT0 3aiiMbI, MnpA TeHre
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@
B
=
©
o
w

281.2 2.8

o
ES

Bank RBK 0.5 0.1 194.0 0.9 0.1

AcT duHaHc 2.9 0.3

MeTpokom 2.3 0.0 0.2 1.0 16.9 0.3

K3M 1.0 0.0 3.0 6.3 17.8 (0.3)

TMoanTus 15 (00) (0.3 (1.0) 12.9 (0.1)

NaHabark 08 (0.0)  (41) 736.3 36.3 53

Taun6 0.2 0.0 5.6 18.9 11.7 0.7

Blakncrara 0.0 (0.0) (0.1 19.8 13

CekTop 68.3 1.8

* paHr Ha MioH 12 v Ha flek 11

**BTA, AnbsiHC ****OT 16-r0 Mo aKTMBaM U MeHblLe

***KpynHeiiluve 12 no akTusam 6e3 'nnoxoit AB onku'
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Ta6bnuua 4. KayectBo aktuBoB (no KCBY)
Hepa6oTatowme kpeautbl (ADH)

Xanbik

308.4 0.4 0.1 17 222 (0.1) 3(3)

]
>

17777 522 3.0 16.0 85.9 19 1(1)

2
s

301.9 (0.9) (0.3) 245 37.0 (0.1) 4(5)

AmbsiHC 2719 1.0 0.4 1.4 49,0 (0.1) 5(4)

Kaspi 73.4 9.2 14.3 26.7 18.4 1.8  9(9)

e

" 27 0.1 31 (17.8) 2.1 (0.1) 16(17)

Temup 118.0 (1.1) (0.9) (3.4) 50.8 (14)  7(7)

%
a

4.9 (0.3) (66)  (21.0) 6.5 (0.1) 15 (15)

RBS 23 (0.1) (26)  (32.3) 11.9 (12.2) 18 (16)

Oensta 0.5 0.0 39  (48.6) 0.7 (0.0) 28 (24)

BTB 1.4 0.2 16.3 109.7 2.2 0.3 24(27)

BaHk RBK 0.3 0.2 371.8 507.5 0.5 0.4 29(33)

AcT duHaHc 2.1 0.2 10.7 25.7 5.4 0.4 20 (20)

MeTpokom 23 0.0 0.9 3.8 17.1 04 17(18)

K3U 0.9 0.0 4.9 5.7 16.6 0.0 27(25)

MosuTus 15 (0.0) (0.0) (0.9) 13.1 (0.0) 22(22)

NarabaHk 1.4 (0.1) (4.4) 17441 67.3 9.7 23(31)

Tanb 0.2 0.0 0.2 0.1 11.7 0.1 30(29)

BlakuctaHa 0.0 0.0 0.0 0.0 11 (0.0) 34 (35)

11.4 37.1 0.2

Mpocpoyka nnarexen 6onee 90 gHen

Xanbik 261.9 (12.6) (4.6) 26 18.8 (1.0) 5 (5)
BTA 1538.5 (34.0) (2.2) 3.0 74.3 (2.2) 1(1)
ATO 328.8 (1.7) (0.5) 13.3 40.3 (0.3) 3(3)
ArnbsiHC 283.5 2.0 0.7 3.9 51.1 0.1 4 (4)
Kaspi 68.2 12 1.8 20.3 17.1 (0.3) 9 (8)
Cutn 0.0 0.0 n/a n/a 0.0 0.0 34 (34)
Temup 116.4 (1.2) (1.0) 10.8 50.1 (1.5) 6 (6)
HSBC 2.8 (1.7) (36.8) (43.7) 3.7 (1.8) 15 (14)
RBS 0.0 0.0 0.0 (77.9) 0.0 (0.0) 33(32)
OerbTta 0.5 (0.0) (0.0) (12.1) 0.6 (0.1) 24 (24)
BTB 0.5 0.1 13.0 887.4 0.8 0.1 23 (28)
BaHk RBK 0.0 0.0 220.3 (82.0) 0.0 0.0 32(29)
AcT ®uHaHC 1.3 (0.0) (2.2) 4.6 3.3 (0.1) 19 (19)
MeT pokom 1.4 0.0 18 (0.8) 10.6 0.3 18 (17)
K3K1 0.9 0.0 0.9 27 15.4 (0.6) 21 (20)
MoanTns 1.2 (0.0) 0.2) (3.7) 10.9 (0.1) 20 (18)
[anabaHk 0.1 0.0 39.1 39.5 5.2 2.2 29 (27)
Tan6 0.2 0.0 0.2 0.1 11.7 0.1 26 (26)

BlMakucTara 0.1 (0.1) (62.7) 92.2 2.0 (3.6) 31 (30)

CekTop 3385.6 (40.4) (1.2) . . (0.8)

* paHr Ha MioH 12 1 Ha flek 11
**BTA, AnbsiHC

***KpynHeiiume 12 no akTvBam 6e3 'nroxoit A8 OnKkK'
****OT 16-ro N0 aKTMBam 1 MeHblLe
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Ta6nuua 5. [leno3uTbl

Oeno3nTbl, MnpAa TeHre [Jeno3unTbl HaceneHus, MnpAa TeHre

Xanbik

1,807 20.6 18.9 21.4 19 1(1) 625

(3.2)

(0.5) 118 205 1(1)

]
>

08 (89 79 (15 4(3) 258 13.1 53 (146) 85 5(4)

2
s

2.7 63  (04) 5(5) 184 16.2 9.7 18.6 60 6(6)

AnbsiHC 38 00 9(10) 141 25 247 46 7(7)

Kaspi 41 (00) 8(8) 0.5 20.1 88 4(5)

e

" 33 (07) 10(9) 4 (1.5) (13.0) 01 21(20)

Temup 16  (0.1) 14(13) 3.9 16 13 (13)

%
a

24 08 12(14) 18.5 08 14(14)

7.7 14 (0.0) 15(15) 0 (6.4) 0.0 33(30)

0.9 (94) 07  (0.1) 20(17) 6 (10.7) 02 20(17)

9.7 34.6 0.5 0.1 24(24) 8 64.9 0.3 18(19)

(2.7) (5.1) 568 0.6 02 21(23) 107.7 04 16(18)

0.1 0.2 21.2 0.5 01 22(22) 0 nfa 0.0 37(37)

2.3 14.7 (11.1) 02  (0.0) 29(25) 3 7.9 0.1 22(21)

K3M 5  (0.1) (2.3) 41 01  (0.0) 32(30) 2 (0.0) (1.4) 35.3 0.1 25(23)

1.7 447 (133) 01 (0.0) 31(29) 0 (0.0) (2.4) (26.1) 0.0 31(26)

NarabaHk 1 0.1 135 (262) 0.0  (0.0) 35(34) 0 17.8 (20.6) 0.0 32(29)

Tanb 0 (0.0) (7.8) (25.1) 0.0 (0.0) 38(36) 0 (0.0) (6.3) (22.4) 0.0 34(33)

BlMakucTtana 1 0.1 12.8 58.3 0.0 0.0 36 (37) 1 23.1 65.0 0.0 30(31)

CekTop

8,460  123.1 15 8.5 100.0 0.0 1.9 10.4

100.0

* paHr Ha MioH 12 v Ha flek 11
**BTA, AnbsiHC

**KpynHeiwme 12 no akTueam 6e3 'nnoxow 4s ok’
****OT 16-ro N0 aKTMBAM U MeHbLLe

KOpﬂOpaTMBHbIe Aeno3uUTbl, MNpAa TeHre

1,182

23.8 2.1 23.1 218 1(1)

413 (8.0) (1.9) (4.9) 76 3(3)

352 15 13.4 (4.0) 65 5(4)

179 (1.6) (0.9) (0.1) 33 11(9)

0.2 0.3 (20.9) 14 16 (14)

279 123 46 (10.3) 52  8(7)

0.9 11 1.0 17 14 (15)

179 20.6 13.0 76.0 3.3 10(13)

119 17.2 16.9 7.8 22 12(11)

0.1 0.1 (9.3) 10 19 (16)

2.8 9.9 28.6 0.6 23(23)

(45) (105 45.2 07 22(22)

0.1 0.2 21.2 0.7 20(21)

2.3 17.7 (14.1) 0.3 28(25)

4 (0.1) (2.7) (5.9) 0.1 30 (30)

5 1.7 52.0 (11.8) 0.1 29(28)

0 0.0 9.8 (30.6) 0.0 35(33)

0 (0.0) (8.5) (26.3) 0.0 36(35)

0 (0.0) (17.5) 34.2 0.0 37(37)

5,410

64.9 1.2 7.5 100.0
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Ta6nuua 6. JIMKBMAHOCTb U MHBECTULIMOHHbLIN NopTdenb
JInkBUOHbIE aKTUBbI*

Xanbik

882.9 50.7 6.1 55.4 35.1 1.6 1(1)

]
>

923  (32)  (34) (3.0) 6.4 (0.2) 8 (7)

2
s

182.4 49.1 36.9 11.8 19.6 4.5 3(5)

AnbsHc 39.4 6.9 21.3 9.3 7.2 1.2 15 (15)

Kaspi 66.1 0.5 0.7 5.2 14.4 (0.3)  13(10)

e

" 1563  (0.9)  (0.6) (33.6) 488 (1.8) 5 (3)

Temup 40.4 (05 (11 (18.4) 15.7 (0.3)  14(12)

%

BC 156.6 23.9 18.0 136.8 61.3 5.4 4(9)

py)

BS 110.7 0.1 0.1 1.2 80.4 (5.9) 7(6)

Oensta 60  (28) (318) (43.0) 6.8 (36)  28(25)

o]
G

19.0 4.5 313 61.5 21.6 3.6

n
o
=
N
=

o
g
%
8
=

54  (33) (37.7) 203 7.6 (38)  30(31)

>
o
9
b
s
I
[
I
o

10.8 0.5 48 (42.2) 19.0 0.6 24 (19)

F
=
o
3
2

19.8 3.4 20.8 (6.8) 56.7 5.3 19 (18)

=
[
b
IN
=]
o
N

55 (2.5) 22,9 1.2 33 (32)

g
<
3
=
o
o
)
-
©

52.6 (26.1) 30.2 8.1 31(27)

[anabaHk 7.0 0.6 10.2 19 51.1 4.2 26 (28)

Tanb 2.0 0.0 0.2 (33.4) 35.0 0.1 36 (33)

BlakuctaHa 0.9 0.1 9.3 9.4 16.3 0.8 38 (37)

2674.1 126.3 . . 19.8 0.6

* paHr Ha MioH 12 n Ha lek 11 **KpynHeiwme 15 no akTnBam Ge3 'nnoxom Tponku'
**BTA, AnbsiHC ****OT 16-ro No akTMBam v MeHblue

LleHHble 6ymarn”

Xanblk

3506  (13.3) (3.6) (6.9) 143

S
3
|~

o
3

80.5 (0.4) (0.5) (45.5) 56

S
=

E
s

3.8 0.0 0.0 (87.9) 0.4

S
=l

>
=]
T
]
I
S

120.4 (0.4) (0.4) (27) 220

S
&

Kaspi 125 0.1 0.6 (16.6) 2.7

S
[
L=

Cutn 31.9 11 3.5 60.0 10.0

=4
S}

Temup 8.9 (0.0) (0.1) (12.2) 3.5

S
=l

HSBC 20.2 (1.0) (4.6) 538.3 7.9

=
2

RBS 14.6 8.8 152.2 153.7 10.6

=]

)

3

o

=

N
o
he

14.8 22 17.8 36.3 16.8

[N
©

3

0.7 (0.0) (0.2) na 0.8

S
[
=]

Bark RBK 17.3 (5.1) (22.7) a4 241

G
b
=

AcT PuHaHC 6.5 (0.0) (0.2) 4.8 11.5

S
N
&

MeTpokom 0.3 (0.0) (0.4) n/a 0.9

S
&
=

K3m 6.6 (0.5) (7.0) (13.2) 383

~
)
.2

Mosutue 0.0 0.0 0.0 (99.8) 0.0

y=]

)

I

[

o)

QO

I

=

N

w
S
2

(0.0) (0.3) 14.4 16.8

S
N
&

g
s
=)
=
I
<)
S)

0.3 4.4

N
i
o
o
=

BlMakuctana 0.6 0.0 0.1 (51.9) 12.3

S
ol

CekTop 1,230.4 . . (3.8) 9.1

o
-
=

*[eHbru, 3011070, KopcyeTa, TpebosaHus k HBK, ueHHble Bymaru, Bknaasl B 6aHkax
A B Harnmuum Anst npogaxu, obpaTHoe peno, cyBopa 1 akumu, 40 noralleHus
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AO «Halyk Finance» (ganee - HF), noyepHsas opraHusaums AO «HapogaHbili 6aHK KasaxcTtaHa».

HacTtosiwasa ny6nmkaumsa HOCUT UCKIIOYUTENBHO MHAOPMALMOHHbIM XapakTep U He ABNAETCS NpeasoXXeHMeM UM NoMbITKOW Co
CTOpoHbl HF KynuTb, NpoAaTth WAW BCTYNUTb B MHYIO CAENKY B OTHOLWEHWW KAKUX-TMBO LEHHbIX 6yMar U MHbIX (DUHAHCOBbIX
WHCTPYMEHTOB, Ha KOTOpble B HacTosiwel ny6nuKaumm MOXET COAepXaTbCs CCblIKa, MpefocTaBUTb Kakue-nmbo
WHBECTULMOHHbIE PEKOMEHAALUMN WM YyCNyru. YKasaHHble MNpPeanoXeHUss MoryT ObiTb HanpaBfieHbl WCKUYUTENBHO B
COOTBETCTBUM C TpeboBaHMAMM MNPUMEHMMOrO 3aKoHOAATeNbCTBa. HacTosdwas ny6avkauMss OCHOBaHa Ha MWHdbopMauum,
KOTOPYIO Mbl CYUTAEM HAZEXHOM, OHAKO Mbl HE YTBEPXJAEM, UTO BCE NpUBEAEHHble CBeleHUss abCONOTHO TOYHbI. Mpu 3TOM,
oTMEeYaeM, 4YTO Mpolwsas AOXOAHOCTb He SABNAETCs MnokasaTesleM AOXOAHOCTM WMHBEeCcTUMUMit B 6yayweM. Mbl He Hecem
OTBETCTBEHHOCTU 3a WCMOJMb30BaHWE KAMeHTaMu MHdOopMauun, cogepxallelica B HacToswel nybamkauum, a Takxe 3a CAeNKU
M onepauumu c UeHHbIMM 6yMaramMu u MHbIMU (PUHAHCOBLIMM UHCTPYMEHTaMM, YNOMUHAOWMMUCS B Hell. Mbl He 6epeM Ha cebs
0653aTeNbCTBO perynsipHo 06HOBNATL MHGMOPMaUMIo, KOTOpasi COAEPXWUTCA B HacTosAwei nybnukauuum uan ucnpasnsTb
BO3MOXHble HeTo4yHocTU. HF, ero addunmpoBaHHble M AO/HKHOCTHbIE NMLA, MApTHEPbl U COTPYAHWKM, B TOM 4ucie nuua,
yyacTByloLMe B NOArOTOBKE M BblMyCKe 3TOr0 MaTepuarna, OCTaBAstoT 3a co60i NpaBo yyacTBOBaTb B CAENKAX B OTHOLUEHUU
YNOMUHAIOLWMXCA B HacTosAwelh Ny6amMkaumMm LeHHbIX 6yMar U MHbIX (PUHAHCOBbLIX MHCTPYMEHTOB. TakXe oTMeyaeM, YTo Ha
LUeHHble ByMarn U MHble UHAHCOBbIE MHCTPYMEHTbI, paccMaTpuMBAeEMble B HacToswel ny6ankaumMm M HOMUHUPOBAHHbLIE B
WMHOCTPaHHOI BanloTe, MOryT OKasbiBaTb B/IMAHWE OBMeHHble Kypcbl BastoT. Mi3MeHeHMe O06MeHHbIX KYpPCOB BaslloT MOXET
Bbi3BaTb CHWXXEHWE CTOMMOCTM MWHBECTUUMIA B YyKasaHHble akTuBbl. CreayeT MMeTb B BMAY, 4YTO WHBECTUPOBaHME B
AMepUKaHCKMe Aeno3nTapHble pacnucky Takke NoABEPXKEHO PUCKY M3MeHEeHUss 0BMEHHOro Kypca BasloT, @ MHBECTMPOBaHWE B
Ka3axCTaHCKMe LeHHble 6yMarn M uHble (UHAHCOBblE MHCTPYMEHTbI MMeEEeT 3HauyuTesbHblA pUCK. B ykasaHHOW CBSi3M,
WMHBECTOPbl A0 MPUHATUA pelleHust 06 yyacTuM B cAeflkax C LeHHbIMM 6yMaraMm M MHbIMU (UHAHCOBLIMU MHCTPYMEHTaMy,
paccMaTpuBaeMbIMW B HAcToOsILEN My6avMKaumMu, AOSKHbI MPOBOAUTE COBCTBEHHOE MCC/IeA0BaHWE OTHOCUTENbHO HAaAEXHOCTU
3MUTEHTOB AAHHbIX LUEHHbIX ByMar U UHbIX PUHAHCOBbLIX MHCTPYMEHTOB.

Hactoswas wvHdopmauma He npepgHasHadeHa Ans nybsnYHOro pacnpocTpaHeHuss U He MOXeT 6biTb BOCMpou3BeneHa,
nepegaHa wunu onybnukoBaHa, UENMKOM wan no 4actam, 6e3 npeaBapuTenbHOrO MUCbMeHHOro paspeweHus AO «Halyk
Finance».

© 2012, Bce npaBa 3allMLLEHbI.

Makpo3KoOHOMMKA [loneBble UHCTPYMEHTbI
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