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lMoTpebutenbckmit Kpeant BbIpoC Ha 48% 3a ros, 3aBEPLUMNBLUNICS B
KoHUe wnioHs 2013. Tak ObICTPO MOoTPEOUTENLCKUNI KPEANUT HE pocC C
¢peBpans 2008, yxe Ha crnage KpeaguTtHoro 6yma. Mbl oxugaem
3amegneHusi rnoTpebuTesIbCKoOro KpeamToBaHusi B 6rvkariwme 12-18
mecsiyeB, 1o Mepe rnpubnmKeHns K TOYKE HacbiLeHUsT KPeANTOCIOCOOHOro
cripoca B pe3ysbTarte 3amefsieHunss pocra 3apraart. CoOTHOLWeHue
noTpebuTenbCKoro fAosra K 3apriare HaceseHusl BblpOC/I0 CyLeCTBEHHO
3a nocsiegHue nosTopa roga v B CAEAYIOEM rogy MOXET rnpubin3ntbcs K
MMKOBOMY YPOBHIO KOHUa 2007 r.

AKTUBbBI

AKTUBbI cekTopa yBenuuunucb Ha 1,2% (4+T180mMnpa) B OCHOBHOM 3a
cyeT kpeauToBaHusa (+T149mnpa). Jons NMKBUAHbLIX aKTUBOB MO CUCTEME
ocTanacb Ha ypoBHe 19,4% OT aKTMBOB, @ MHBECTULUMOHHOIo noptdens -
Ha ypoBHe 8,2%.

Bonbwe Bcero Bblipoc 6anaHc KKB (+5,3%, +T128mnpa) u Cutm
(+13,1%, +T52mnpa). bonbwe ocCTanbHbIX CKanUCb akKTuBbl Xasnbik (-
4,8%, -T122mnpa) wn HSBC (-T143mnpa). W3meHeHus 6anaHca
NPOUCXOAMNN B OCHOBHOM 3@ CYeT KOpropaTuBHbIX BKNagoB. CusbHas
BonaTunbHoCTb 6anaHca HSBC Bbi3BaHa, ckopee BcCero, pacdyetamu Mo
EBpoobnuraumam «KasArpo» Ha $1mnpa, B pasMeleHUMM KOTOpbIX
npuvHuMMan yyactme ronosHon HSBC Bank Plc.

LlecHabaHk yBennumn cBoM 6anaHc Ha 5% po T745mnpa, nouTtu
OOCTUIHYB 3aniaHMpoOBaHHbIe Ha KOoHel, roga T750mnpa.

KpeantoBaHue

3ariMbl 6pyTTO «XOopowux» 6aHkoB (cekTtop 6e3 yyeta BTA n AnbsiHca)
Bblpocin Ha 1.8% B wutoHe M 6,5% c Hauana roga, 6bicTpee, yeMm 3a
nepsoe nonyrogne 2012 (6,2%) wn 2011 (3,2%) romos. [lpn 3TOM
PO3HUYHbIA CEerMeHT pacTeT bbicTpee KOpnopaTuBHOro. [ons pO3HUYHbIX
3aMMOB Cpeau BblAAHHbIX B TeYeHMe Mecsiula W HaKOMJEHHOW CyMMbl
3anmoB gocturna 30% (Puc. 1).
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Puc. 1. flons po3HNUYHbIX 3aAiMOB

Q@ QO Q° Q" Q° <z>~° Q Q° ‘b'~\’ Q7’> <2;°\’ Q"
& & & & & & & & & & & &
cpeam BblAaHHbIX B TEYEHUUN MecALa
cpeav oblein cymmbl KpeauTos
UcTtouHuk: HBPK, Xasbik ®uHarc

OcHoBHOW ApaiiBep pocTa - noTpebutenbckoe KpeanToBaHwWe, BbIPOCIO B
noHe Ha 48% r/r. NocnegHnn pa3 Takue TEMMbl pocTa Habnwaanucb B
deBpane 2008 r., Ha cnage KpeauToBaHMSA MOCNEe Hayana Kpusuca.
OAHako Mbl CuYuMTaeM, 4YTO POCT NOTPebUTENbCKMX 3alMOB [OJSKEH
3aMeanuTbCcs B TeyeHue bnmxkanmwmx 12-18 mecsiueB no mMepe Toro, Kak
KayecTBO MpMBEKAEMbIX 3aeMWNKoB byaeT yxyawaTbcd. TeMmnbl pocTa
noTpebuTenbCkMX 3aMMOB YXe AaBHO He MoAKpensieHbl POoCTOM A0XOA0B
HaceneHus, KOTOPbIA CUIbHO 3aMeaNIniCA elle B NpowsioM rogy. Joxoapl
HaceneHusa 3a 12 mecsaueB K uoH 2013 r. Bbipocnn Ha 4,8%, 4TO HUXe
6,9% 3a 2012 r. n 22,5% 3a 2011 r. B pe3ynbrate, COOTHOLIEHWE
notpebuTenbLCKoro Aosra K 3apnnaarte HaceneHns CHOBa pe3KO BbIPOCO U
HaxoAMUTCA Ha NOMNYTU K MUKOBOMY ypoBHIO 2007 roga. CerogHa ans
NOJIHOrO MoraweHns NoTpebuTenbLCKoro 3arMMa B CpeAHEM TPYAO3aHATOMY
Xuten Heobxoaumo 6yaeT HanpaBuUTb OKOMO 2-X MeCcsYHbIX 3apnaaTt. Bo
BpeMsa KkpeauTHoro 6yma nepen HayasoOM Kpu3uca AaHHbIM MNokasaTenb
aoxoamn Ao 3-x MecayHbix 3apnnat (Puc. 2). Ewe B aHBape 2012 r. ans
noraweHns notpebutenbckoro 3amma B cpegHeM 6bL10 AOCTaTOYHO
HeMHOrMM 6onee og4HON MeCAYHOM 3apniaThl.

Puc. 2. Harpyska notpeburesbckoro gosnra

35
3.0
2.5
2.0

15

1.0

05 . ____*NpoussejeHwe cpeAHeil 3ap.nnathl _
: MumMcna 3aHATOro HaceneHus

0.0 T T T T T T T T T T T T 1
SRS TSRS N N BN I TN SN TN N

N
\4 N 4 & 4 N Q> N Q S Q> 0
& ~I~‘9 & ~I~’9 & 4\’9 & \X\\o & \X\\o & ¢\° &

NctouyHuk: CAPK, HBPK

MokpbITEe NPOBU3MAMM «XOPOLWKUX» 6GAHKOB B WIOHE YMEHbLUWIOCH
He3HauuTenbHo A0 21% 3anmoB 6pyTTO. B pe3synbTate 4ucTble 3aliMbl
YBENNYUINCL Ha 2% B UIOHE U Ha 7,9% B NepBOM NONYroauu.
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3HauuTenbHO BbIpOC uuCTbii nopTdenb KKB (+3,3%), LecHabaHka
(+3,8%), 6aHka Kaspi (+7.8%), XunctporicbepbaHka (+7,8%) v JenbTa
BaHka (+13%).

KayecTrBO akTnBOB

Jonsa npocpo4yeHHbIX Ha 90 u 6onbluie AHEN 3alMOB B CCyAHOM nopTtdene
6pyTTO «XOpOowWnx» 6aHKOB CHM3MNACh HE3HauMTeNnbHO Ao 18,1%. Pe3koe
yxyaweHue npoumsowsno B HypbaHke, rae npocpoOYeHHble 3aliMbl
YBENNYUANCL MOYTU Ha YETBEPTb M Tenepb cocTaBnstoT 36,2% 3aliMoB
6pyTTO 6aHKa, HAaMHOroO Bbllle YPOBHSA MOKPbITUA NpoBU3MAMU B 27,7%.
Xy>xe KauyecTBO aKTMBOB TOJIbKO Yy TPEX PeCTPYKTYPUPOBAHHbIX GaHKOB U
AT®. HepocTtaTouyHOE MOKpPbITUE MPOBU3UAMKU TakXe UMetlT TeMnpbaHk u
AT® (Puc. 3), HO y nocnegHero Ao koHua 2014 r. xota 6bl uMeeTcs
[OroBop O rapaHTMpoBaHuu kKadecTtsa 3anmos oT UniCredit.
Puc. 3. [lonss npoCpoOYEHHbIX 3aiMOB W MOKPbITME MPOBU3MAMU 3alAMOB
6pyTTO B pa3pe3e 6aHKOB
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MpocpoyeHHble Ha 90+ AHel 3aliMbl
UcTtoyHnk: KOH HBEPK, Xanbik ®uHaHC

O6sa3arenbcTBa

Obsa3aTenbcTBa cekTtopa Bblpocan Ha 1,4% wnn Ha T183mnpa.
Ob6s3aTtenbcTBa LlecHabaHka, KOTOpbI B UOHE pa3MecTun obnuraumm Ha
T15,6Mnpa n3 3aniaHUpoBaHHbIX A0 KOHUa roga T30mnpa, BbIpOCIN Ha
5,1% wnun T33Mnpa.

KopnopaTuBHble BklaZbl CeKTOopa BbIpOC/IM Ha 2% uioHe n Ha 19,4% c
Havana roga. B HSBC (+T145mnpa) o6bem KOpnopaTMBHbIX AENO3UTOB
BEpPHYJICA Ha ypoBeHb KoHuUa anpens. Ckayok bbin, ckopee Bcero, cBs3aH
C pacyeTamMnm noO pasMelleHuto esBpoobnuraumii KasArpo Ha Ccymmy
$1Mnpa, B KOTOPOM COBMECTHbIM BEAYLUMM MeHeaXXepoM U ByKpaHHEepoM
BbICTYynuA ronosHon 6aHk, HSBC Bank Plc.

BaHk LleHTpKpeauT, nbiTalOWMNCS YNYULWNTb CBOK YMUCTYIO MPOLIEHTHYHO
MapXy, NpoAo/HKaeT MpuKIagbiBaTb YCUIMS K ONTMMU3auMnu CTOMMOCTMU
doHanMpoBaHUS. Po3HMYHbIE 3aliMbl 6aHKa C Hayana roga yMeHbLIWINCh
yxe Ha 12,7%, a kopnopaTBHble — BbIPOCIU Ha 26,3%.

Habniopaetcs panbHelee 3amenneHve pocTa BKI3AAO0B HacCeNeHus.
Po3HMYHbIE Aeno3uTbl 3a 12 MecsaueB K KOoHUY MioHa 2013 r. BbIpOCaU Ha
19,5%, uto HuMxe, yeM 23,6% 3a 2012 roa. AKTUBHEE BCEX PO3HUYHbIE
BK/1aAbl B UtoHe npusneknun CbepbaHk (+6%) n Xanbik (+3,6%).
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MNMpn6bISIBHOCTD

«Xopowmne» 6aHkn 3apabotanu T14mnpa npmbbinn B uUtoHe 1 T99Mnpa C
Hayana roga. 12-mecsiyHas 4OXOAHOCTb Ha CPeAHUM KanuTasa «XopoLunx»
6aHKOB cocTaBuna B KoHuUe Mas 11%, Bbiwe, yeM 8,6% u 3,5% 3a 2012
m 2011 roabl, COOTBETCTBEHHO. TakKmMMu TemMnamum pasMep npubbiny,
3apaboTaHHbIn  «xopowuMmn» b6aHkamm B 2013 ., MOXET MNPEBbLICUTb
nokasaTesnb npeabiaywero roga npnbnmsautensHo Ha 30%.

MpubbinbHOCTL CbepbaHka no 12-MecAYHON AOXOAHOCTM Ha KanuTan
npoaoskaeT cHmxatbcs: 19,6% Ha KoHeu aekabps m 18% Ha KoHel,
NIOHS.

AT®O bBaHKk TepsieT cpeAacTBa YyXe BTOpoM Mecsy, No4  HOBbIM
pYKOBOACTBOM: MUHYC T1MnpA B nioHe n MUHyC T4,3MnNpa € Hayana roga.
Kpome Hero y6bITOYHbIM OcTaeTca TemumpbaHk c notepen T3,7Mnpa c
Hayana roga.

Kannran

Kanutanusaunsa cekTtopa MNo4YTWM He u3MeHunacb U coctasumna 12,8%
6anaHca. U 6e3 TOro HmMskas KanuTanmMlaumsa AnbsSHCa yMeHbllMAacb B
nBa pasa po Tlémnpa wim 2,6% 6anaHca. Kanutan TemmpbaHka
yMeHbwunca Ha T2,4mnpa ao T60mnpa. CoBokynHasi KanuTanmsauums
AByx 6aHKoB, KOTOpble MNpaBUTENbCTBO MJaHUMpPyeT A0 KOHUa roja
npoaaTb eAMHOMY akKUMOHepy, cokpaTtunacb Ao 8,5% OT COBOKYMHOro
6anaHca. Y6biTok AT® HanpsMylo oTpaswuics Ha kanutane - T67Mnpa Ha
KoHeL, noHsa 2013 r.
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Ta6nuua 1. BanaHc
AKTUBbI, MIpA TeHre
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Kaskom

2,565 (1.3) 1(1)
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TA 1,529 0.6 0.0 0.7 102  (07)  3(3)

Cbep 917 236 26 251 6.1 0.8 5 (6)
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****0OT 16-r0 N0 aKTUBaM U MeHbLLe

Ob6s13aTenbLCTBA, 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

Kazkom 1,504.1 47.8 3.3 1.0 18.5

1(1)
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TA 243.7 (3.8) (1.6)  (12.2) 30 10(10)

Cbep 603.0 17.2 2.9 20.1 74 4(5)

LiecHa 564.2 20.7 3.8 235 6.9 5 (6)

AnbsiHC 334.1 3.8 1.1 (4.8) 41 9(8)
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Hyp6aHk 140.0 (8.1) (5.5) 29.1 17 14 (15)
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PNB-KazaxcTtaH 4.9 2.0 66.3 (3.6) 0.1 36 (36)

Tanb 4.3 1.6 60.7 228.4 0.1  38(38)
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***KpynHeiilve 12 no akTvBam 6e3 'nroxon 4s onku'

MpoBuauu, MNpa TeHre

925.3 7.1 0.8 1.7 38.1

Kaskom

(0.6)

BTA 1,810.3 5.8 0.3 15

Cbep 22.0 1.3 6.5 (19.5) 3.5 0.1

LlecHa 217 0.4 1.7 185 3.7 (0.1)

AnbaHc 275.6 0.7 0.2 13.4 45.2 (0.2)

Curn 0.0 0.0 na  (100.0) 0.0 0.0

Hyp6aik 53.6 (0.4)  (0.8) (38.0) 27.7 1.0

fenbTta 334 9.7 (0.6)

BaHk RBK 3.5 0.3 9.6 70.3 3.6 0.4

Anbda 42 0.1 3.3 (26.0) 40 (0.3)

RBS 0.0 0.0 0.0 (99.1) 0.0 0.0

KasuHBecT 10.3 0.0 0.3 (12.5) 14.3 0.7

Asus Kpegut 1.2 0.3 26.7 (44.0) 2.4 0.3

MeT pokom 1.2 (0.0) (0.9 (37.8) 5.0 0.1

Kassa Nova 0.2 0.0 2.9 (62.6) 0.7
3amaH 0.7 0.0 0.8 (12.3) 5.8 0.1
LnHxaH 0.0 0.0 n/a n/a 0.0 0.0
PNB-KazaxcTaH 0.4 0.0 0.0

(65.5) 8.1 (4.7)

Tau6 0.3 (0.0)  (0.1) (28.2) 6.7 (3.6)

CexTop 4,104.2 22.7 0.6 24 335 (0.3)
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Ta6nuua 4. KayecTBO akTMBOB
Mpocpouka nnaTtexen 6onee 90 gHen

Kaakom 650.5 (9.5) (1.4) 7.4 26.8 (1.0) 2(2)

a1

TA 1656.4 0.3 0.0 2.7 80.6 (0.1) 1(1)

Cbep 16.7 0.0 0.3 146.2 2.7 (0.1) 11 (13)

Liecha 15.4 0.0 0.1 115 26 (0.1) 12 (11)

AnbsiHe 283.1 (0.6) (0.2) 3.0 46.4 (0.4) 4(4)

e

™! 0.0 0.0 n/a n/a 0.0 0.0 34 (32)

Hyp6ark 70.1 12.9 225 29.1 36.2 7.9 9(9)

fensta 0.5 (0.0) (0.6) (9.9) 0.3 (0.0) 28 (26)

Baxk RBK 2.6 0.7 32.7 230.8 2.7 0.7 16 (24)

Anbda 0.3 (0.1) (34.6) (46.9) 0.3 (0.2) 31 (26)

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

KasuHBecT 10.6 1.3 14.1 (19.4) 14.8 2.4 13 (12)

Asusa Kpegut 2.4 (1.1) (30.1) 52.7 4.7 (2.6) 17 (17)

MeTpokom 15 0.1 6.0 26.4 6.4 0.5 20 (21)

Kassa Nova 0.3 0.0 13.4 40.7 0.8 0.1 30 (28)

3amaH 0.7 0.6 550.7 553.6 5.7 4.9 26 (30)

LnHxaH 0.0 0.0 nla n/a 0.0 0.0 34 (32)

PNB-KazaxcTtaH 1.4 0.0 0.0 6.3 26.0 (15.0) 22 (19)

Tau6 0.4 0.0 0.0 114.0 9.3 (5.1) 29 (28)

30.0 (0.4)

* paHr Ha UioH 13 u Ha [lek 12 ***KpynHeiive 12 no akTuBam 6e3 'nrnoxoi A8 ok’
**BTA, AnbsiHc ****OT 16-r0 NO aKTMBaM 1 MeHblue



‘FINANI:

E

baHku MHoHb 2013 2.

Ta6nuua 5. [leno3uTbl
Oeno3nTbl, MNpAa TeHre

1,714 1121 156 176 02 2(2)

‘

TA 528 5.0 (24) 54  (09) 6(4)

2

ep 653 8.4 13 322 67 0.9 4(6)

LlecHa 596 19.2 3.3 15.5 6.1 0.1 5(5)

ATbsHC 331 (25) (0.7) (11) 34 (05 11(9)

e

T 396 54.3 15.9 50.7 4.1 1.0 9(11)

HypGarik 158 3.2 2.1 7.3 (0.1) 14 (13)

LenbTa 129 13.6 118 21.1 1.3 0.1 17 (16)

Bank RBK 128 15.6 14.0 95.2 1.3 0.5 18(19)

Anba 97 151 185 16.8 1.0 0.0 19(18)

py)

BS 71 (87)  (11.0) 165 07 0.0 21(20)

KasuHsecT 10.6 (148) 09  (0.3) 20(17)

Asus Kpeant 6.8 60.5 0.6 0.2 23(25)

MeT pokom 109.1 1202 05 02 25(27)

Kassa Nova 8.4 55.0 0.3 0.1 27(29)

3amaH 5  (06) (9.6) (395) 01  (0.0) 34(30)

LWinHxaH 2 0.3 123 (209) 00  (0.0) 35(34)

PNB-KasaxcTtaH 1 0.1 10.0 (19.8) 0.0 (0.0) 37(35)

Tanb 6 3.7 151.2 1,627.4 0.1 0.1 32(38)

CexTop 9,756  170.7 1.8 143 100.0 0.0

* paHr Ha WtoH 13 u Ha [lek 12
*BTA, AnbsiHc

****QO1 16-ro No aKTMBaM U MeHblle

[deno3untbl HaceneHus, MnpAa TeHre

(0.1)

170 2(2)

(3.8) 7.7 5(5)

422 46 8(10)

11.0 48 7(7)

36 44 10 (8)

(7.7) (21.8) 0.1 23(21)

4.3 11.4 14 13(13)

1.8 13 0.3 19 (19)

4.4 58.4 0.7 15 (15)

9.1 6.0 0.4 16 (16)

0 (0.0) (66.0) (91.7) 0.0 35(33)

11 (0.2) (1.4) 12 0.3 18(18)

9 12 14.9 211.3 0.3 20 (24)

4 0.5 14.9 35.9 0.1 24(25)

7.3 60.6 0.1 26(28)

5 (0.4) (7.5) (36.8) 0.1 22(20)

17.4 25.9 0.0 33(34)

20.4 0.0 32(32)

0.6 0.0 36 (35)

6.8  100.0

***KpynHeiilume 12 no akTuBam 6e3 'nnoxon As oiku'

KOpﬂOpaTMBHbIe AeNnOo3UTbl, MNpAa TeHre

1,092

108.7 11.0 26.8 179 1(2)

247 3.6 15 (0.7) 40 8(8)

483 (1.1) (0.2) 29.0 79  3(3)

419 18.3 4.6 17.6 69 5(5)

169 (3.2) (1.9) (5.3) 2.8 10(10)

392 54.7 16.2 52.1 6.4 6(7)

106 11 1.0 5.4 1.7 15(13)

119 13.4 12.7 23.0 2.0 12(14)

102 14.5 16.7 107.6 1.7 16(19)

13.7 20.6 19.2 1.3 18(17)

71 (87)  (10.9) 17.1 12 20 (18)

12.6 (16.7) 12 19 (16)

46.3 0.8 23(24)

133.0 0.7 24 (26)

54.4 04 27(28)

0 (02)  (33.0) (63.4) 0.0 35(33)

2 0.2 11.7 (24.3) 0.0 33(31)

0 (0.0) (0.1) (61.6) 0.0 36(35)

6 3.7 151.9 1,682.5 0.1 30(36)

6,109

118.0 2.0 19.4 100.0



AO «Halyk Finance» (ganee - HF), noyepHsas opraHusaums AO «HapoaHbilhi 6aHKk 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 HacTosiwei ny6avKauMm MOXET COAepXaTbCA CCblIKa, NpefocTaBuUTb  Kakue-nmbo
WHBECTULMOHHbIE PEKOMEHAALUMN WM YyCNyru. YKasaHHble MNpPeanoXeHUss MoryT ObiTb HanpaBfieHbl WCKUYUTENBHO B
COOTBETCTBUM C TpeboBaHMAMM MNPMMEHMMOrO 3aKoHOAATeNbCTBa. HacTosdwas ny6avkauuMsi OoCHoBaHa Ha WHdopMauuu,
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 MCMOMb30BaHWE KIMEHTaMu MHbOPMaUun, cogepxallelica B HacTosiwel nybankauum, a Takxe 3a CAeNKu
M onepauumu c UeHHbIMM 6yMaramMu u MHbIMU (PUHAHCOBLIMM UHCTPYMEHTaMM, YNOMUHAOWMMUCS B Hell. Mbl He 6epeM Ha cebs
0653aTeNbCTBO perynsipHo O06HOBNSATL MHGMOPMaUMIO, KOTOpasi COAEPXMUTCS B HacTosiwen nybnavkauun wunm ucnpasnsTb
BO3MOXHble HeTo4yHocTU. HF, ero addunmpoBaHHble M AO/HKHOCTHbIE NMLA, MApTHEPbl U COTPYAHWKM, B TOM 4ucie nuua,
yyacTByloLMe B NMOArOTOBKE U BbIMyCKe 3TOr0 MaTepuasna, OCTaBnsioT 3a co60i NMpaBo y4yacTBOBaTb B CAENKAX B OTHOLIEHMUM
YNOMUHAIOWMXCA B HacTosAwel Ny6amMkauum LUeHHbIX 6yMar M MHbIX (UHAHCOBbLIX MHCTPYMEHTOB. TakXe oTMeyaeM, YTo Ha
LUeHHble ByMarn U MHble UHAHCOBbIE MHCTPYMEHTbI, paccMaTpuMBAeEMble B HacToswel ny6ankaumMm M HOMUHUPOBAHHbLIE B
WMHOCTPaHHOI BantoTe, MOryT OKasbiBaTb B/IMAHME O6MeHHble Kypcbl BanioT. Mi3MeHeHWe O6MeHHbIX KYpCOB BaslOT MOXET
Bbi3BaTb CHWXXEHWE CTOMMOCTM MHBECTUUMIA B YyKasaHHble akTuBbl. CreayeT WMeTb B BMAY, 4YTO WHBECTUPOBaHME B
AMepuKaHCKMe Aeno3nTapHble pacnucky Takke NoaBEPXKEHO PUCKY M3MeHEeHUss 0BMEHHOro Kypca BasloT, @ MHBECTUPOBaHUE B
Ka3axCTaHCKuMe LeHHble 6yMary M uHble (WHAHCOBbIE MHCTPYMEHTbI MMeeT 3HauyuTesNbHblA pUcK. B ykasaHHOW cCBSsi3M,
WMHBECTOPbl A0 MPUHATUA pelleHust 06 yyacTuM B cAeflkax C LeHHbIMM 6yMaraMm M MHbIMU (UHAHCOBLIMU MHCTPYMEHTaMy,
paccMaTpuBaeMbIMW B HACTOsILLEN My6nvKauuu, AOKHbI NPOBOAUTE COGCTBEHHOE WMCCeAoBaHME OTHOCUTENIbHO HAAEeXHOCTU
3MUTEHTOB AAHHbIX LUEHHbIX ByMar U UHbIX PUHAHCOBbLIX MHCTPYMEHTOB.

Hactoswas wvHdopmauma He npepgHasHadeHa Ans nybsnYHOro pacnpocTpaHeHuss U He MOXeT 6biTb BOCMpou3BeneHa,
nepegaHa wunu onybnukoBaHa, UENMKOM WM No 4actsaMm, 6e3 npeaBapuTenbHOr0 MUCbMeHHOro paspeweHus AO «Halyk
Finance».

© 2013, Bce npaBa 3allMLLEHbI.
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