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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%,

20134 1-2 A GDPERIE+4.3%.

(3). TEAREEF2AMBIERALE+1.1%(1-284+0.9%) . AR E+1.4%(1-28+1.5%) . BEE+1.5%(1-25+0.3%) . B#*H—E X A2.4%(1-2 7
+0.2%) . BIE EAHRE L. 2 A MBTER B t+3.6%(1-28+5.2%) .

(4-5). SEEEWIMIE2 B w81 A L+0.8% (RTER A h+7.0%) . FIRYT7AF U RL—ME5.5% TRABE, IR —4T5/1% (1 AT AL
A0.3%GHATER A t+9.1%) DE9BERF L,

(6). /NS ESE . 2 A RATER A LL+14.0%(1-2 8 +12.5%) o KREZITHTA LL+0.1%D5.5%, REFEHES(L. 2AXBIER AL A0.1%(& B
+6.9%) o
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4. AL — (KZT/USD) 5. 2AD&EL—b (KZT/USD) 6. 2A D &EL—bF (KZT/RUB) Agency Rating
5.1 Moody's Baa2
170 Corridor celling 1508 (Jan-11) Stable
160 P
- 150.51 1504 5 S&P BBB+
150 W (Nov-11) Stable
140 “ 150
130 - Corridor floor S § S § § § § § § § 49 Fitch BBB+
SSsEFgyee foria - stable
§5590259585502832 5
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» et 2 2). BHESERC I EEREE28 K A TEO2AEKE L. PRBTOMINEERS (L. 27 XH1A L1 1% D L266{H KL &L
0| T T b, BRE S22 WEIA 8% MBS R N L o,
18 (3).2012F9 A K3t IMEFE LD (XTI BIERLL7.8%IEML . 1,349FKFILEGST=, 55, SRITABFIIL( A3.9%) 140fE KL BUFFE
16 (& (+1.5% ) 46/EKR L, 18RI ( A45.0%) 6EKE )L, EFA— 12 (+9.0%) 658{EK KL, D EA—IF (+10.6%) 499{E KK L,
14 Corporates 4-5). TSR KR ILABBL—2 A EH1REIL150.51 T 5 ERY  BTAE0.2% DTV oS,
1(2) 106 @), IL—TILIE2AFHIIL—TILA.99TU 5 ERY, MAEHST,
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BiTE  BRE WM FILe BE | pwE mH  51ue°  @e 40 baeave s
1 KKB 16,986 15,948  37.95% 9,858 0.1%  (0.5%)  0.2% 3.0% 35 [emm - T
2 Halyk 15553 10,201 21.83% 11,009 0.9% 3.7%  (6.8%) 1.3% <30 KKB 40,4
3 BTA 10,095 13,705  86.53% 3,598 51%  49.0% (0.1%) (19.7%) S25 S— e
4 BCC 7,066 5663 16.20% 5010  (0.2%) 0.1%  (0.3%) 11% Z 20 -
5 ATF 5662 5114 23.11% 3,144  (3.9%) 9.9%  34%  (2.4%) 15 | Halvk 2164
6 Sberbank 4869 3519  516% 3,283 6.9% (19.1%) (8.7%) 7.2% 10
7 Tsesnabank 4,111 3,159  3.85% 3,430 24%  (21%) 24%  6.0% TERITLIInRELILo
8 Alliance 3979 3,949  40.91% 2,223 15%  (5.4%) (3.3%) 0.7% §S82883528828
9 Kaspibank 3912 3227 15.70% 2,744 9.2% 0.9%  (9.9%) 8.7% 3
10 Eurasian 3,098 2447  825% 1,966 14%  31.7% (1.1%) 1.2%
A (£3817) 92,275 77,502 34.38% 56,727 1.2% 1.6% (2.4%) 0.3%

5($:F(1). ﬂéF)l:ri’TJKZT %ﬁglf\fmzﬁo.ﬂ; (2). A= R—kTAH)F(ZEH S %; FEAICLEARFI B DHDE; 3). BATELLEATESDORE (SPV BEMK)
N

(1) 1A1BIRE., LEEIFEIA LL+1.2%D923FE KR IL&fioT=,

)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
HEF{ENE29.8% (RATALLA0.9%), NPL(FRBEE+BESEELTT—5)36.7% (RATALEA0.7%) . BIHERIFEEDS5534.4%M265FKF )L (RATA LA 0.8%) , #&
BT FT A LEA10.1%D78IBERKF L, BAEEN ERITEHRI B MR TR SR TEEILRATA Lb+0.3%D567{FKF )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%,

rEYVIR:

BTA/ Halyk: BEFFIEH 2 IL—ohTF (12, BTAO BUiF ik EHalyk BanklZERETIZFHINT S #E, EEEE—KRIETHalyk BankFADESLESLBINDKHYIZBTA
¥EHalykIZFEH I 52 &5,

BCC:20124EIFRSEE A 1%1. 1BT U (T3ERFIL) . BH+6.5% GEA+6%, A+10%) . #2582, 3B A HFIL, 2. 3ERFIL DR BIEENEEIL, 20134F 1%, B H+8%. flizk
+190%M6. 78 A KFILRAHA, RCS525E/M L3t sME AT EAL,

Alliance, Temir: 7 7AN I EE., Y LIL—0- AP F(2, 28R1TER—DRERICFTHT B ELEIET REDE R DRITOMIBEIL1.6BKFIL, 1.5EKFIL, 217 &S =5
ERITIXI.5ERFIILDMMIEIZAE DAY, FFEMIZIX5-10{E KR IILDMIEIZA S (H/32 2 TAlliance Bank CEO)

EDB: M2013FE10fER R ILIBEY AN T E, RIESERFILIEKFILETLI—OBETHRE, A 0T BERTLEE., Q2012FIFRSHIIEF BN 12B F KL, #URAE+77%29
BAKRRILELST=M, AE - D EAIEK L =, HEEE(L+34%46E X)L, 28070 /D552 O0 /M EMERR, QXL X RIVIZHKEFRIZI0EAXEILDY
LOYNSAVERTE, @OV T DT I7NH5=9 LIV KarataulZ50B A RKRILDIL YN SAVERTE.,

(;) Bank of Tokyo-Mitsubishi UFJ Almaty Representative Office, Nurly Tau 2V/5F, Al-Farabi Ave, 13 Almaty, 050059, Kazakhstan, +7.727.311-10-55
MUFG



Central Asia Monthly T
U Hih—— P LI
~ 7 uiRE., efms. |77 F—0Tlk
. Upcomin
HRy 7 p g
hY v ~.
By T
E4 JN=! £ B GDP(20114) — A7 1) GDP E58(201145) ABL— 20134 GDPH & ¥ I
M) (Bn USD) (USD) (Bn USD) (2013£4£2  F#) IMF  EBRD ADB  HE#77
hFITREY 16.7 186.2 11,149.7 126.2 150.51 Kaz. Tenge/USD 5.7% 6.3% 5.5%
HARXRA Y 29.6 43.3 1,462.8 25.5 2,030 Uzb. Soum/USD 6.5% 7.9% 7.0%
RILOAZRZ ™ 55 25.7 4,658.4 14.7 2.85 New Manat/USD 7.7% 10.0% 8.0%
FILXR 5.5* 5.9 1,073.0 5.6 47.80 Kyrg. Soum/USD 8.5% 7.0% 5.5% 7.5%
BOXRAY 7.6 6.3 830.5 4.6* 476  Taj. Somoni/USD 6.0% 5.0% 6.0% 6.0%
=P 143 1852.4 12,954 .1 845.2 30.70 Rus. Ruble/USD 3.8% 3.3% 3.9%
(KPR : £E#ETE - D RB1T-CIAOHP; IMF, EBRD, ADB, R $R1TI-&% GDPF 8|
A BFEEIRLLMADEE
(*): IMF% 381
hY v ~.
FRIE - BEEIEEE (2013451 4)
BHI(/N TS EEEMMIBER HEEYIMIER
B4 GDP | MI¥#£E EEAKRE A VB IEEES  HWERS) | HHERBME) | s
% % % % % % %
AT ITRE Y 5.0* 0.7 7.5 6.2 11.2 2.9 6.6 | i Fnsa
FILER 6.5 13.6 24.8 5.9 75 5.9 76 FiE
MILOAZRA ™ 11.1 - 38.1 8.1 18.5 - - kazunori.kato@kz.muf
HXREZH 8.2 7.7 9.8 54 13.9 - - ogdp
BEXRB Y 7.5 5.0 (23.4) (3.4) 11.6 5.0 6.5 e Kuandv
=B 4* . . ) ) 5.1 7.1 antya ruandykova
7 3.4 (0.8) 1.1 (3.8) 3.5 S e
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