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(1). 20125198 . EEEAAAREX. REDEEXFTERZALL+11.4% ., BIFXH R +12.3% . B EAR KR +2.8%., GDPHERLLE(X, Rt
HEA1.7%., BAFXH12.3%. BIEE AT 21.3% T, GDPHEE5.2%~DE S EFREEA.7%. BAFXH1.5%. BEEEAHBHE0.6%,
(2). 20124EGDP i & 32 $RME (£5.0% , FE LRI TIE, U —E X+10.0%., 2% A17.8%, T +0.5%. E5%+2.9%, GDPHERLLLIE, H—E R
52.9%. T%30.4%. E3%6.2%. 2%4.1%T. GDPHEHS5.0%~DEHKE L, —F R+5.3%, T%+0.2%. % +0.2%. REA0.7%,

(3). TEAEIX1AXAIERALL+0.7%. FRIEE+1.6%, BEX A0.8%, NHEH—ER+2.7%. BIEEARRE (L. 1 AXBIER A t+7.5%,

(4-5). SHEEWIMIE1 B 818 L+0.9% RTER A th+6.6%) . FIRYT7AF U AL—ME5.5% TRABE, IR —4T5/1% (1 ARFIAL
A2.1%GHRTER A th+8.9%) DE96{EXR L,

(6). /NEFE LB IE, 1 BRFTER AL +12.1%, KL E(EHTH L+0.1%D5.4%, EEEHE S (. 128 [FIER A L+0.9% (% B+6.9%) . 20124
BET+6.9% (B B +12.4%)

(7). PEEEMSE, 1 AFETAL1.2% CIATER ALL+17.8%) . AF I RAEEHTI1AF TS /m2btiof=, TREFTRETAREDLLT (3F
HI4ER A L+39.0%) . 224.7F T4 Im2 &R Y | 7 ILRT413+0.5% CHRTER A th+2.5%) | 208.9F 724 /m? ,

(A7) : DY IREUET. AP TR EL S RIR{T. Moody’s, S&P, Fitch
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(1). RRIBITERICED20125E T, B EF(L. MATERZALL A4.4%DA452{F K )L (B (LF+4.4% DI24E KK )L, BA X
Fl+14.6% MD472{EKF)L)  BEIRZ (&, S EIERLI L ABBERF LD EFLEEST=,

(2). FHELEFECNEEHES L1 AR R TES4MERNIL, hRIBITOBN BEHBS (L. 1AXHTA L4 76D L270ERFILELS
t=o AIMES X1 B 58T A 1. 2% L5858 KK )L &5 7=,

(3).2012F9 A Rt SMEFE T = LT AT ERLL7.8%EMIL . 1,349{B KR L EAEoTz, 55, SRITEBFAIL ( A3.9%) 140(E:KFIL . BUAFE
FEIE (+1.5% ) 461EKF L, BRI ( A45.0%)6{EKR L BFO—2I3(+9.0%) 6588 K KL, EO—(E (+10.6%) 499{E KL,
(4-5). TUSRKRILABBEL—M2B FH1KREIL150.73T45° EHY, BTAH0.2%DTU5 R,

(6). SIL—TILIF1 BEHIIL—T ILA.99T Y, BTA1.8%DTFUTER,
(7). T EEERE. 12BEARIFIEREI B L0.2%ETL21.2%E4Y . EARITH0.4%IETL10.3%E%0T=,
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(20134151 A)
Bif (USDmY (%A L)
R174 BEE HH CIEE & me’ BEE B 4%’ @e 0
1 KKB 16,973 15940  37.99% 9,858  (0.0%) (0.6%)  0.3% 3.0% L eI A
2 Halyk 15,553 10,201 21.83% 11,009 09%  7.9% (6.8%)  1.3% %=
3 BTA 10,095 13,705  86.53% 3,508 51%  (0.9%) (0.1%) (19.7%) g% e s
4 BCC 7,066 5663  16.20% 5010  (0.2%) 0.8%  (0.3%) 1.1% e e
5 ATF 5662 5114 23.11% 3,144  (3.9%) (2.1%)  34%  (2.4%) 20 | Hayk 218
6 Sberbank 4869 3519  516% 3,283 6.9% 6.0% (8.6%) 7.2% 15
7 Tsesnabank 4,109 3,159  3.85% 3,430 2.3% 40% 23%  6.0% 10
8 Alliance 3,980 3,949  40.95% 2,223 15%  (0.6%) (3.2%) 0.7% I S ST
9 Kaspibank 3912 3227 15.70% 2,744 9.2% 24%  (9.9%) 8.7% g 2 2 3 2 8 &
10 Eurasian 3,096 2447  8.29% 1,966 1.3% 11%  (0.6%) 1.2%
& (£3817) 92,211 77,494 34.39% 56,726 1.2% 1.6% (2.3%) 0.3%
5(1:':(1). ﬂéF)l:ri’TJKZT ?ﬁglf\fmiﬁo.”; (2). A—2R—bIH)AIZEHSB %; RIS LS DHRE; 3). BATEELEATAS DKL (SPV BEKRS)
N

(1) 1A1BIRE., LEEIFEIA LL+1.2%D922{F KR L &ioT=,

)EHMEEIX775(EKF )L, BTA Lb+1.6%, #ERK (X IEHE{EHE28.4 % (X1 A th+0.4%) . BRS{EE43.4% (KRTA Lh+0.4% ) . FREME 28.2% (xIa AL A0.8%),90B LI LD
HEFENE29.8% (RATHALLA0.9%), NPL(FRBEE+BESEELTT—5)36.7% (RATALEA0.7%) . BIHRIFEEDS5534.4%M267{FKFIL (RATA LA 0.8%) , #&
BT XRT A LEA10.0%D789BEKF L, BAEEN ERITEHERI B MR KSR TEEILRATA Lb+0.3%D5671F KK )L,

(3)2012FEER T, BEEIL+8.2%. HEERIF+53.3%, EHI(F+13.0% (TU5ET+23.9%, S EETA6.8%, EAMIT+9.9%, BABIT+21.7%) , EEREH 71X, B
EMI720.1%. BRER14%. B1E12%. BH#3.2%, 2=3E3.2%, F/NTSEMIT14.2%,

rEWOIR:

Sber&VTB:FitchiZ K HIDRIE {1 (+%BBB-THIEAEE, 77 hILyoIESber(ZStable, VTBIZNegative, SberlE A TEE4 BB IFRICISET S DL REE LS,

Kaspi:2013F & E25-30% 8 KEEHE, MoMEADFELL,

Temir: 2012 & FE+12%19EKF IV, MBM30FH KRV, EH+11.3%, BATEE+17.5%. EATEE+14.9%, 2013FE (XBE AR ITEH +63%. ;EARTE H+47%, BATEE+32%5T
@o

EBRD: $1#%2EMTI50B A 1—OET7ILITAHTN12-15Q0 TAS O DREEFHE, F1EELTRAH AR/ NNREAIZ39. SEAXKRILHME,

AYIRAER : BRSO 1 —0{E425H H KK IL4.125% THIT, JPEILH Y N\JS VIBATL IS,

BTA, Alliance, Temir: 3+ JL/NT O X#EIL, Y LI -HOFIZH L, KREDDOEREBIREIE T,

A< 7Home Credit and Finance Bank: 147 MHome Credit BankB X, FTONHZEREM D,
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P VAV
FRARHIEEE
E4 AQ % BGDP(20114) — A&7 YGDP B5E(2011%5) ABEL— bk 2013FEGDPRE T8I
(M) (Bn USD) (USD) (Bn USD) (201341 A F4#)) IMF EBRD ADB IR IRTT
hYEIRE Y 16.7 186.2 11,149.7 126.2 150.73 Kaz. Tenge/USD 5.7% 6.0% 6.3% 5.5%
HYAREFRE Y 29.6 43.3 1,462.8 25.5 2,029 Uzb. Soum/USD 6.5% 7.0% 7.9% 7.0%
MILOAZRA 55 25.7 4,658.4 14.7 2.85 New Manat/USD 7.7% 10.0% 8.0%
FILFR 5.5* 5.9 1,073.0 5.6 47.75 Kyrg. Soum/USD 8.5% 7.0% 5.5% 7.5%
BROXRE Y 7.6 6.3 830.5 4.6* 476  Taj. Somoni/USD 6.0% 5.0% 6.0% 6.0%
o 7 143 1852.4 12,9541 845.2 30.10 Rus. Ruble/USD 3.8% 3.3% 3.9%
(KPR : £E#ETE - D RB1T-CIAOHP; IMF, EBRD, ADB, R $R1TI-&% GDPF 8|
F BREBEEmELMADES
(*): IMF% 38
FRHR - BEEIEEE (201241 F-124)
B
AT T E e
E42 GDP | I (4% | BEEEAXERE & <) INERE LS | AEEYMIELE (YTD) EEEWMIEE(YTD)
% % % % % % %
AP ITRA Y 5.0 0.5 3.8 5.0 12.9 3.5 5.1
FILER (0.9) (20.9) 21.5 8.3 11.2 5.2 2.8
FLO A=ZRE D> 11.1 38.1 8.3 14.8
YARFRHE (1-108) 8.2 7* 9.8 5.1 12.6 5.3** -
BOXRAY 7.5 10.4 (24.4) (19.5) 15.9 14.2 5.8
=i 3.9** 2.6 6.7 2.4 5.9 6.8 5.1
ZE:
*) 20124 L Hix BT E R b
*)201246 A Xt RIERLL (HFR): REHHE
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