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MakpoakoHOMMUKa

BropxeTHbIN aepuumnT pacTeT, HECMOTPA Ha COKpaLLeHUA pacxonon

CornacHo paHHbIM No duckanbHOMW NoNuTMKe, 6roaxeTHble pacxoabl B 2009 rogy cHuxatotcs. B
TOXe BpeMs CHMXKEHWE HanoroBbiX AOXOAOB npoucxoaut 6onee 6bICTpbIMM TeMOamu, 4TO
3aTpPYAHSAET 3a4ady (PUCKaNbHbIX OpraHoB Ha creaylowue 2-3 roaa.

C yyeTOM Ce30HHOW KOPPEKTUPOBKK (CK), HANOroBble AOX0OAbl HEHEPTAHOIMO CEKTOpa CHU3UNUCH
3a KBapTan Ha 6,2% (-32.2% 3a roa), HeHanoroBble 40XO0Abl BbIpOCAM 3@ KBapTan Ha 18,9%
(+59.9% 3a roa). CnepgyeTt 3aMeTUTb, UTO NpPaBUTENbCTBO cYMTaeT TpaHcdepTbl U3 HaudoHaa
(H®) uvacTtbto cymmapHbIX 6toaxeTHbix aoxogoB. C 2008 ropga TpaHcdepTbl BbIpOCAW B Tpwu
pa3a, npu atoMm 2009 roa siBAsieTcs nMepBbiM rogoM, Korga TpaHcdepTbl CTanu perynsipHbiMu
pobasneHnaMKn broaxXeTHbIX A0X0A0B. TpaHcdhepThl coctaBunn 35% Bcex aoxonos. CyMMapHble
Tekywme aoxoabl HeHedTAHOro cekTopa U TpaHcdepTbl U3 HaudoHaa Bbipocsn B 3 KB Ha 2,3%
CK MO CpaBHEHWUo CO 2KB, HO CHU3UNNCL Ha 5,4% no cpaBHeHUIO C 3KB NpeablayLwero roga.

CyMMapHble pacxofbl BbIpoC/n 3a kBapTan Ha 4,2% CK, HO CHU3UAUCL 3a rof Ha 2,4%. Canbao
MOKYMOK (PUHAHCOBbLIX aKTMBOB CHM3MNOCbL 3a rog Ha 52,4%, a 6topXeTHble KpeauTbl
npakTnyeckn ncyesnmn. OnepaumnoHHbIe pacxoabl BbIpOCAM 3a KBapTan Ha 3,7% CK, a 3a roj Ha
4,4%.

B ntore, 6tog)KeTHbIV AednunT No NpaBUTENbCTBEHHOMY OnpeaeneHunio Bbipoc € 2,6% B 3kB08
0o 3,6% BBI1 B 3kB09.

Tab6nuua 1. Nl'ocyaapcrBeHHbi 6rop)xeT Ha 2009 r., Mnpa TeHre

2009n 2009n
1kB 2kB 3kB 4kB 2009 ! o ’
2008® | 50090 | 20000 | 20000 | 2000n | 2909M | pugux | Mam-ume /o OT
3a roa % njaaHa
Hanorosele foxoAel 2,820 515 521 528 518 2,082 2,570 -26 81
KnH 921 195 107 | w/a 119 496 722 -46 69
MHﬂMBMﬂyaJ‘IbeIE
noAoX. Hanmoru 519 109 122 H/A 130 485 429 -6 113
Hanorun Ha
VMY LLECTBO 103 27 31 H/A 28 111 97 8 114
HAC 641 102 152 | W/n 109 471 724 -26 65
AKUW3bI 57 11 15 | w/a 10 49 77 -13 64
Hanoru 3a ucn-xue
MpUpP-HbIX Pecypcos 131 41 57 H/A 47 190 317 45 60
Han. Ha mexayHap.
TOProBo 421 24 30 H/A 70 177 179 -58 99
Apyrve 27 6 9 H/A 6 33 26 23 128
HeHanor-sble Aoxoapl 86 24 25 22 27 98 56 15 175
Mpoaaxa oCHOBHOro
Kanutana 57 7 7 11 8 34 32 -40 107
Ao TpaHcdepTa us HO 2,962 546 554 561 553 2,215 | 2,658 -25 83
Hoxoabl 8 HO 1,604 316 974 368 387 2,044 1,190 27 172
TpaHcdeptsl n3 HO 1,072 250 350 314 252 1,167 945 9 124
CyMMapHbie AOXOAbI 4,034 796 904 875 806 3,381 3,602 -16 94
OnepaumnoHHbie A0X0Abl
3,394 689 1,018 977 1,144 3,828 3,828 13 100
Canbao no 6roax.
Kpeautam 1 nokynke
dMHAHCOBbIX aKTMBOB 974 20 69 42 59 191 191 -80 100
CyMMapHbie pacxofabl 4,368 709 1,087 1,020 | 1,203 | 4,019 | 4,019 -8 100
Bropke M pe
ROKETHBIA AednLMT -333 87 -183 -144 | -397 | -637 | -a16 91 153
Aeduumnt c yuetom
HedTAHbIX A0X0A0B 199 153 441 -90 -263 240 -171 21 -140
UcToYHNK: MUHNCTEPCTBO PUHAHCOB, MUHNCTEPCTBO 3KOHOMMKM, PACYEThI U MPOrHo3 X®
* OueHka nnaHa rocyAapCcrtBeHHoOro 6r04)KeTa OCHOBbIBAETCS Ha nporHose peCﬂy6ﬂMKaHCKOFO 6roaxera MMHMCTepCTBOM SKOHOMUKMN
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PucyHok 1. CymmMmapHbie 6rog)KeTHble
AoxoAabl BKOYaA TpaHcdepTbl 3 HO n
ucknrouvasa goxoabl HO®, Mmnpa TeHre
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PucyHok 3. CymmMmapHble 6r0g)KeTHble
pacxopabl, MJ1pA TEHre
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PucyHok 5. MHocTpaHHble akTuBbl HO®
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PucyHok 2. HanoroBblie ooxoabl, MApa
TeHre
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PucyHok 4. OnepaLunoHHblIe
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Hawe MHeHue:

Mbl npepnonaraeMm, 4to B 2009r. 6raxeTHbIn peduumnTt (CornacHO npaBUTENbCTBEHHOM
dopmMynnpoBke) AOCTUIrHET 3HayeHus B KZT 0.6 TpunnmoHos, nnn 4% BB, yto BaBoe 60blie
3HayeHUs npowsaoro roga W  Heckonbko Bbiwe 3.5% ypoBHA, 3anjaHUPOBAHHOMO
npaBuUTeNbCTBOM. [JOo cmx nop 6loaXeTHble pacxodbl AepXanuCb Ha YpPOBHE MpoLUIoro roga, B 1o
BpeEMS KaK [OXOAbl B HOMMHANbHOM BbIpaXeHun ynanm Ao ypoBHs 2006 roga. CHuXKeHue
Ha/I0roBbIX AO0XOA40B MPOM30LWWJIO rNaBHbIM 06pPa30M 3@ CYET CHUXKEHMS CTaBKWU KOPMNoOpaTUBHOMO
Hanora. PeweHne He CHMXaATb CTaBKy MO KoprnopaTWUBHOMY Hanory B 2010-2012 rr. noMoxeT
caepxuBaTb gedbmnunt broaxera.

MpaBuTenbCcTBO obelwaeT orpaHMuYuTb Mcnonb3oBaHue cpeacts Hau®oHpa B 6togxerte 2010
roga M rMepeHecTM pacxodbl MO AOJroCPOYHbIM  KanMUTaJIOEMKUMM MHBECTUUMSAM Ha 6onee
rnosaHme cpoku. Ecnm npaBuTenbCTBO BbLIMOJHUT cBoe obewlaHne, TO, BMOJIHE BO3MOXHO,
aebvunTt ypactcsa yaepxatb B rpaHuue 5%-os BBl gaxe npu yCnoBUM CHUXAKOLWMXCS
HaNoroBbIX AOXOA0B.

lrayxap CapcembaeBa

HaHHbIe no npouszeodcmey 3a ceHMs6pb: MeosIeHHoe
eoccmaHosersieHue rnocJsie nadeHus

NHpaekc npomnsBoactBa XP5 B ceHTAbpe Bbipoc 3a Mecsl Ha 0,75% ck? (cMm. Tabnuuy 1). NHaekc
X®5 coctouMT K3 B3BELWEHHbIX 06bEMOB MECSAYHOro MpoM3BOACTBA 5  CEKTOpPOB:
MPOMBbILINEHHOCTM, CTPOUTENbCTBA, TOProBfM, YCAYr TpaHCnopTa W cBs3u. PocT mHaekca 6bin
CBsi3aH C 6bICTPbIM BOCCTAHOB/IEHMEM BO BCEX CEKTOPAxX KpOMe CTPOUTENbHOro, KOTOpbIN ynan
3a Mecsu Ha 6,9% ck.

CKOppeKTMpOBaHHble Ha CEe30HHOCTb 06bEMbl CTPOUTENIbCTBA CHU3WIUCL M3-3a OTCYTCTBMUS
CE30HHOIro poCTa aKTUBHOCTM CTPOUTENbHbIX KOMMNaHW. POCT naccaxupoobopoTa 6bis1 cBA3aH
C yBe/in4yeHmeM ycnyr aBsTobycos u Takcu. Fpy30060poT poc 3a cUeT CyxOnyTHOro TpaHCcnopTa,
BKJ1tOYAA XXene3Ho4OopOXHbIN. O6beM TpaHCNOPTUPOBKKM Mo TpybonpoBogaM CHU3UACA Ha 26%
rog-Ha-rog. [pou3BOACTBO YCAYyr CBA3WM BbIPOCAO, HA YTO MONOXWUTENbHO MOBAUAN POCT
MHBECTUUWIA B TMPOMbIWIEHHOM cekTope. ToOprosblii TOBapoo6opoT nMokasan cnabble
MpU3HaKM BOCCTAHOBNEHUSA MOCMAEe pe3Koro nageHus B NepBOM MOMAyroguu. YBenndyeHue
ToBapoobopoTta 6bI10 OTMEYEeHO MOoYTM BO BCexX pervoHax KasaxcraHa, Bkto4vas AnmaTbl U
AcTaHy. POCT npoOMbIWIJIEHHOrO NPOM3BOACTBA B CeHTsb6pe 6bin 06ycnoBneH yBennyeHueM
npoMs3BoACTBa BO BCeX Tpex ceKkTopax: ropHogobbiBawoweM, nepepabaTbiBaloleM,
KOMMYHasbHbIX ycnyr. B ropHogobbiBawowem cektope 6b10 OTMedeHO yBenudeHune p[o6bluun
MEeTan/IoB B pe3ysbTaTe BbICOKOr0 CMpoca Ha Xene3Hyk pyay CO CTOPOHbl KUTAWCKUX
nokynaTtesnen. HecMoTps Ha Hebonbloe nageHne B ceHTA6pe MpoM3BOACTBO HedTenpoayKTOB
Bblpocno Ha 13% ropa-Ha-roa. YepHas MeTannyprusa Bbipocna Ha 8,2% cK 3a Mmecsu, npu
CHMXeHMn Ha 20,7% roa-Ha-rof, 4TO OKasanoCb Nydwe pe3ysbTaToB LBETHOW MeTanaypruu,
KoTopas Bblpocia Ha 7,6% ck 3a Mecau u notepana 31,7% roa-Ha-roa. CocTosiHue
OTEYEeCTBEHHOr0 CeKkTopa MalWMWHOCTPOEHMUSA MPOAOIKMIO0 YXYALlaTbCA: He NMoKasas 3a Mecsy
HMKAKOro pocta, obbemM npom3BoAcTBa B ceHTAb6pe ynan Ha 24% NO CpaBHEHMIO C MPOLUbIM
rogoMm. OpgHako, MpPOM3BOACTBO TPAHCMOPTHbLIX CPeACTB MNOYTUM BOCCTAHOBWIOCH A0 A0-
KPU3WUCHOIo ypoBHS. Npon3BoACTBO PE3NHOBbLIX M MNACTMACCOBbLIX U34eAMA noKasasno NpusHaku
BOCCTAHOBJ/IEHUSA, YBEUUMBLLUUCL 3a Mecsy Ha 7,9% cK, HO Bce elle ocTaBascb Ha 20% MeHbLe
NpoLwnorogHero nepunoaa.

Ta6nuuya 1. KoMNoHeHTbl MHAEKCa npon3BoacTBa Xd5, % nameHeHne PucyHok 1. UHAEKC npoayKkTa nNAaATH

1 ¢ yUeToM CEe30HHOW KOPPEeKTUPOBKM
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CEeKTopoB, CK, AHB2006=100

CeH09 3kB09 135 -
3a Mec. 3a 3a 3a Mec. 3a 130
CK roa nepuog* CK roa 125 |
[MpoMbILWIIEHHOCTb 2.4 2.8 -1.1 1.9 2.3 120 1
FopHoaob6biBatowas 2.0 9.5 7.3 1.6 11.2 115
MepepabaTbiBatoLLas 3.3 -9.5 -12.9 -0.4 -12.3 1107
105
DnekTp-BO, ras, Boaa 0.7 -17.0 -18.7 2.3 -13.5
100 4 MporHo3
CTpouTenbcTso -6.9 -7.1 -8.9 -0.9 -6.7 95 -
Toproens 2.1 -24.9 -17.6 1.1 -24.5 8855538383838
Cssizb 1.0 4.7 1.7 1.0 3.6 =28 & 28 & 28 & 238
['py3oo6opoTt 1.7 -7.3 -11.3 7.2 -9.5
MaccaxunpoobopoTt 4.9 2.5 0.5 4.5 1.3
MHAEeKC NaTu CEKTOPOB 0.7 -6.9 -7.59 1.9 -7.0

*3a 9 mecsaues 2009 r., OCHOBaHO Ha MECSYHbIX AaHHbIX

UctouHuk: CAPK, pacyetbl X UcTouHuK: pacyetsi X

MNepepabaTtbiBatoLias NPOMbILWIEHHOCTb, CTPOUTENLCTBO, TOPrOB/S N rPy30MNepeBo3Ku
oCTaBanMCb CaMbIMW NPOBIEMHBIMU CEKTOPAMM 3KOHOMWKMU, KaK B CeHTS6pe, Tak n B 3
KkBapTane. Nocne 4-x KBapTanoB NocCAeA0BaTeIbHOMO CHMXeHUs, B 3 KBapTtane XO5 Bbipoc 3a
KBapTan Ha 1,9% ckK, HO oka3zancs Ha 7% HuXe npowsorogHero nokasartensd. HecMoTps Ha
nocnegHue ynydweHus, X®5 3a nepsble 9 Mmecsaues 2009 roga cHu3unAca Ha 7,6% no
cpaBHeHuto ¢ 2008 r. Mo Hawel oueHke, B 3 KBapTaJie BKag 3TUX CEKTOPOB B NnageHune BBI
cocTtasuT okono 4,5% 3a roa.

PaHee MnHOKOH nporHosuposan poct BBIM B 3 kB. 09 n 4 kB. 09 Ha ypoBHe 1,1% u 3,4% (3a
roz) COOTBETCTBEHHO, UNn ntoro okono 0,1% B 2009 roay. Takxe MUHMUCTEPCTBO NOBbLICMO
MPOrHo3bl N0 NPOMbILWIEHHOMY npoun3BoAcTBY (¢ -1,9% ao -0,8%) n no
CenbCKOX03NCcTBEHHOMY cekTopy (¢ 3% ao 6%) Ha 2009 roga.

MaaunHa KypmaHrasanesa
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BaHkun
BanaHcbl Ha 1 oKmsibpsi: 8bI60POYHbIE baHKU

N3meHeHns 6anaHcoB 6aHKOB 3a CeHTSA6pb MOKa3biBalT, UYTO JSIETHUE TpPEHAbl COXPaHSTCS.
AHanu3 OCHOBaH Ha npeaBapuUTeNnbHbIX AaHHbIX Mo dopme 700H, npepocraBnsemMbix 6aHKamMu
ApYr ApYry. DTW AaHHble MOryT OblITb CKOPPEKTUPOBAHbI A0 NMpeAoCTaB/IEHUS perynsTopy.

AkTuBbl BTA 6aHka n TeMmupbaHka CHM3UIUCL Ha 8,2% u Ha 7,9% COOTBETCTBEHHO.
AKLMOHEpPHbI KanuTan o6omx 6aHKOB CHMU3UACS NOYTU Ha Ty XEe CYMMY, YTO U aKTMBbI, TO €CTb
Ha KZT190 mnpa. u KZT18 mMnpa., COOTBETCTBEHHO. I3MeHeHnsa rnaBHbIM 06pa3oM Mpou3soLLn
n3-3a yBenunuyeHumss npoBuamin. Ob6a 6GaHka TepsawT Aeno3uTtbl, XoTa BTA 6aHKy ypanocb
yBENMUNTb 06beM KOPNOpaTMBHbIX BKIaA0B.

Cyaobba TemupbaHka mno-npexHeMy ocTaeTcsa TyMaHHolh. Ewé B anpene npeactasutenn BTA
6aHka 3asBunun, yto gonr TemmpbaHka He byaeT pecTpyKTypmampoBaH BMecTe ¢ goarom bTA. B
TOXe BpeMs aKLUMOHEPHbIM KanuTan B aBrycre ctan oTpuuaTenbHbIM U MPOA0/IKAET CHUXKATbCS.

CbepbaHK HeyK/IOHHO pa3BuBaeTcs. B ceHTsabpe ero akTuBbl Bbipocan Ha 9,1%. B cpegHeMm, C
Hayana roga, akKTuBbl pocim Ha 9,2% exemecsyHo. lMpu Takux Temnax pocta C6epbaHk
06roHnT TemmpbaHK Mo akTMBaM A0 KOHUa OKkTabpsa. CbepbaHK Ha AaHHbIA MOMEHT OAMH U3
HeMHornx 6aHKoB C NepensbbITKOM KanuTana n JIMKBUAHbLIX akTUBOB (48% 06LWWNX aKTUBOB).

Bce aHanusupyemble 6aHkM 3a ucknwdyenHmem BTA u TemumpbaHka yBeIMUYMIM [ENO3UTHI.
JlnpepamMn B COpeBHOBaHMWM 3a [eno3nTbl CTann 6HaHKM C  KPYMHbIMKM  MHOCTPaHHbIMU
akumoHepamu: CbepbaHk (11,3%), bank LeHTp KpeanTt (9,4%), AT® baHk (4,5%). Jeno3uTsl
BaHka LleHTp KpeauT BbIpoC/iM B OCHOBHOM 3a CYeT Aerno3uToB topuandeckux nuy (14,2%),
Toraa kak aenosutbl CbepbaHka n ATO 6aHka pocsim BO MHOrMoM bnarogaps cuetaM pusnyeckux
.

Ta6nuua 1. banaHcbl BBY, Mapa. TeHre.

Bcero 3a Mec, C Hay Bcero 3a Mec, C Hau roaa, AKUMOHEPHbIN Mpeabiaywmi Hauano
AKTUBbI % ropa, % 3a40J1)KEHHOCTb % % Kanutan mecsay roga
BTA 2,135 -8.2% -26.8% 3,522 -0.1% 41.0% -1,387 -1,198 417
KKB 2,538 0.4% 8.6% 2,274 0.6% 6.3% 264 266 197
ATO 1,211 3.1% 22.1% 1,111 2.9% 21.3% 99 95 76
BLL, 1,102 5.1% 17.3% 1,014 5.8% 19.7% 88 90 92
Temup 230 -7.9% -20.3% 266 -0.5% 12.8% -36 -18 52
Hyp6aHk 305 1.5% 2.2% 260 1.3% 2.5% 45 43 44
C6epbaHk 216 9.1% 121.9% 181 11.3% 186.2% 35 36 34
Bcero 3a Mec, C Hay [enosuTbl GM3.  3a Mec, C Had roaa, [lenosutbl 3a mec, % C Hay
[Oeno3unTbl* % roga, % nmuy % % op. nny roga, %
BTA 608 -0.2% -24.9% 155 -3.7% -44.1% 453 1.1% -15.8%
KKB 1,134 0.8% 20.9% 310 0.1% 16.5% 824 1.0% 21.4%
ATO 496 4.5% 53.5% 220 6.9% 103.9% 276 2.6% 24.9%
BLL, 606 9.4% 45.0% 267 3.9% 34.7% 339 14.2% 35.2%
Temup 162 -1.3% 165.7% 23 -0.4% -9.4% 139 -1.5% 299.9%
Hyp6aHk 185 0.3% 6.2% 30 0.3% 65.4% 154 0.3% -1.1%
C6epbaHk 157 11.3% 300.6% 72 14.0% 526.8% 85 9.1% 181.9%

* 33 UCKJIIOYEeHNEM Aeno3uTos SPV
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PucyHok 1. long NUKBUAHbLIX aKTUBOB.
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PucyHok 2. CTpyKTypa Aeno3nToB, MApA. TeHre.
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MeTannyprus
ENRC npodosnkaem noKynambs akmuebl Y C80UX OCHoeamersneu

18 okTa6ps rasera The Independent Hanmcana o ToMm, 4uto Eurasian Mineral Resources
Corporation (ENRC), kpynHeihwuin ropHogobbiBatowmii KoHrnomepaT KasaxcraHa, nnaHupyer
NMOKYnKy adpuKaHCKNX aKTMBOB CBOMX OCHOBaTtenen nocpeacrsom npmuobpeteHunsa International
Mineral Resources (IMR). Cpenka 6ypet npoduHaHcMpoBaHa nyTeMm Bbinycka akumii ENRC Ha
CyMMy 2 Munnmapga 4onnapos, 4to Tpebyet ogobpeHuns ampektopoB U akumoHepos ENRC.

Kpome Toro, B npownyto nATHMLY ENRC o6baBuna o ToM, 4yto KoMuccum no KoHKypeHunmn HOAP
opobpuna caenky no nokynke Central African Mining and Exploration Corporation (CAMEC) 3a
935 MUNIMOHOB A0MNapoB B COOTBETCTBME C npeanoxeHuem, caenaHHbiM ENRC B ceHTabpe.
Obe cpenku BbIrNaaaT YacTblo ctpaternn ENRC no npoasmxeHuto 3a npeaenbl KasaxcrtaHa n no
AnsepcuduKaumm accopTMMeHTa NpoM3BoAMMON NPOAYKLNN.

Mo coctosiHMio Ha asryct 2009 roga ocHosatenn ENRC AnekcaHap MawkeBud, AnuaxaH
N6parumoB u MNaTtox Woanes Bnagenu npubnusutensHo 43.8% akumn ENRC. Ecnu caenka no
IMR 6ypeTt 3aBepweHa Tak, kak 06 aTtom Hamwucana The Independent, To gons ocHoBaTesnemn
KOMMAHMM MOXET BblpaCcTM A0 54 nNpoueHTOB. DTO CTaHeT MepBbiM MNpUMEpoM, Koraa
OocHoBaTenu yeBenuuat cBoto oo B ENRC co BpeMeHM MepBMYHOIro BbiMyCKa aKLMii KOMNAHUM,
nposegeHHoro B pgekabpe 2007 roga. ENRC ckynaeT akTuBbl, NpuHagnexawune ee
ocHoBaTensiM, Takne kak CepoBckuii 3aBoj eppocnnasoB B Poccum n 25-npoueHTHyo Aonto ¢
LLly6apKonbCKOM YroflbHOM MECTOPOXAEHMWN, HA NPOTSXKEHUN MOCNeAHNX ABYX NEeT, HO Npu 3TOM
npeabiaywme npuobpereHms 6bln CTOMNM 3HAUUTENBbHO MeHble U 06bl4HO OnnayMBanUChb B
AeHexHon ¢opme.

MpasutenncrBo KazaxcraHa noMoraer rOpHOAOGbIBaloLI.IVIM KOMMNaHunAM

12 okTabps KazaxCTaHCKuI rocygapcTtBeHHbIrt doHa Campyk-KasbiHa coobwunna o TOM, YTO OH
npuobpen 25-npoueHTHyto pgonto Dkmbactysckonm [PIC-1, KpynHenwenm 31eKTpPOoCTaHUuumn
CTpaHbl, y npoussoantensa Meam Kasaxmbic 3a 339 MunauoHoB ponsnaposB. Kpome TOro,
Campyk-KasblHa 3aaBui, 4Tto doHA noMoraeT ropHoaobbiBalWeln KOMMaHUM MNONyyYuTb
KPeaAuTHYI JIMHUIO B pa3Mepe ABYX MUANMapAoB AossiapoB y baHka passutua Kutas ans
dunHaHCcHMpoBaHMsa pa3paboTkn bo3WwakoNbCKOro MegHOro MecTopoXaeHus.

Kazaxmbic kynun P2C-1 B Mae 2008 roga, HO C Tex NOP CTOJKHYJCS C PE3KUM CHUXEHMEM
npubbIN M3-3a HU3KMX LEH Ha Medb. B mMapTe Tekywero roga KOMMNaHus peliusa COKpaTUTb
CBOW KanuTanoBJIOXXEHMUS B OCHOBHble MPOM3BOACTBEHHble (OHAbI M OTMEHMUTb BbINAATY
ameuaeHnoB. KasaxmbiC 3asiBWJ1, UYTO BblpyykKa OT MpoAaxu AOSN B 3NeKTpoCTaHuunm bypet
HanpaB/ieHa Ha BbiNNaTy 4YacTW AOArOB KOMNaHuM, obuwas cyMMa KOTOPbIX MO COCTOSIHUKO Ha
nioHb 2009 roga pasHsinacb 1.57 Munnnapaos A0A1apos.

Opyras kpynHas ropHogobbiBatowas komnaHusa KasaxctaHa, ENRC, Takxe nonydaet
noAAepXKy rocyaapcrea. B Hauvane atoro mecsiua Campyk-KasblHa pacckasan o cBoel noMoLLm
ENRC B neperoBopax O nonydYeHuu KpeauTta B pasMmepe 876 MWIIMOHOB [AON1apoB OT
kutanckoro Export-Import Bank. Kpeaut npeanonaraetcsa HampaBuTb Ha paclwupeHue
MOLLHOCTEN KOMMaHMM MO MPOM3BOACTBY (eppocnnaBoB um antoMuHusa. (MpuM.: KasaxcraH
Bnageet 15-10 npoueHTaMun akumin Kasaxmbeic n 11.65-npoueHTtHon gonen B ENRC.)

CTouTb OTMETUTb, YTO MHTepecbl kuTamckoro Export-Import Bank n ENRC nepecekatoTcs u B
Adpuke. baHK y4yacTByeT B MHBECTULMOHHOM MPOEKTE Ha CyMMYy 9 MuUIIMapAoB AOJI1apoB B
KoHro, cBsa3aHHOM c y4dactueMm Kutas B pobbiue kobanbta n mean. B cBoio ouepeab ENRC
rotoButca K nokynke CAMEC, koTopas MpoOM3BOAWUT 3TU Xe MeTanslbl U UMeeT 3HAYUTENbHOH
NpUCyTCTBMEM B 3TON adpuKaHCKOM cTpaHe. byayuwee nokaxeT, kKak 6yaetr pasBuBaTtbCs
coTpyaHu4ecTBo 6baHka n ropHogobbiBatowen komnaHmy B KasaxcraHe u KoHro.
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16 okTa6bpsa Topru akumsamu Kasaxmbeic (KAZ:LN) Ha JIoHAOHCKOW (hOHAOBOW Bupxe 3aKpblinCh
Ha ypoBHe 1258 neHcOB 3a aKkuMiO, 3aBeplwMB Heaento poctoM Ha 9.58%. Ha kKoHeu TOro xe
Toprosoro aHsa akumm ENRC ctonnum 935 neHcos, nogopoxas 3a Hegento Ha 0.54%.

Tumyp OmoesB
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ToBapHble PbIHKU

Memannsi

Ha npownoi Hepene, paniv UBeTHbIX MeTa/V/IOB, Bbi3BaHHOE KpPenKuMu
cdyHaaMeHTanbHbiMM (pakTOpaMu, 6bIJI0 NpepBaHO YKPENIAWMMCA Ao/U1apoM. LiMHk
noaHssica Ha 0,7%, cBuHel ynan Ha 2%, HUKeNb U aJIMUHUA CHU3UAUCbL Ha 0,2%, n
meab notepsna 0,1%.

BcemunpHasa Accoumnauumsa Cranu (WSA) ynydwumna CBOM MPOrHO3 rno Crpocy Ha cTajb 3a cuyeT
bonee cMnbLHOro cnpoca co ctopoHbl Kutas. B 2009 rogy oHa nporHo3unpyet 8,6%-Hoe nageHune
cnpoca, YTO 3HauuTenbHO Bbiwe 14,1%-Horo nageHus, CornacHoO anpenbCcKoro nporHosy. B
2010r. oHa oxunaaeT 9.2%-HbI POCT CrpoCbl, U3 KOTOoporo 5%-oB npuaetcs Ha Kntan, 15% Ha
pa3BUTble SKOHOMUKKN N 12% Ha pasBmBaroWmecs.

B pe3ynbTaTe, HeKOTOpble aHAIUTUKW BUASAT YyJydlwleHue Cnpoca Ha HuKesnb. AMepuKaHckas
aHanutnyeckas rpynna CPM cuuTaer, 4To Crnpoc Ha HuKenb byaer pactu exerogHo Ha 4%
BMAOTb A0 2014r. MNporHo3mpyembln poCcT SIBASETCS OAHUM U3 CUJIbBHENLWIMX B rpynrne LBEeTHbIX
MeTasoB.

Takxe, corfacHo oTt4dyeTy MexayHapoAHOro wuccienoBaTelbCKOM rpynne CBMHUA W UMHKA
(ILZSG), 6ynet pactn cnpoc Ha uUMHK. Oxunpaetcs, 4to B 2010r. MMpPOBOI CNpOC BbIpacTeT Ha
11,9%, ¢ 10.6%-HbIM U 7.6%-HbIM pocToM B WHAMM n KuTae, COOTBETCTBEHHO. Takxe
oxungaetrca 10,1%-HbIn poCcT Npon3BoAcTBa. B utore, n3bbitouHOE NpoM3BOACTBO COKPATUTCS C
380 TbIC TOHH (3.4% OT MMpoBoro npounssoacTea) B 2009r. go 227 Tbic. TOHH (1.9%) B 2010.

Takxe, rpynna nporHo3unpyet 7.2%-Hblil pOCT MMpoBOro noTpebneHns ceuHua. N cHoBa cnpoc
éyaet nogaepxaH 7.8%-HbIM pOCTOM KMTAMCKOro Cnpoca, Bbi3BAHHOIo pOCTOM MpPOM3BOACTBA
aBToMobunen. OgHako, 7.4%-HbllA pOCT NPOM3BOACTBA BCe Xe NpuBeAeT K He3Ha4YUTeSbHOMY
pOCTy M36bITOYHOro npomssoacTea Metasia ¢ 80 ToiCc. TOHH (0.9% OT MMPOBOro NpoM3BOACTBA)
B 2009r. go 100 TbIC. TOHH (1%) B 2010r.

N36bITO4HOE NPOM3BOACTBO Meau Takxe pacteT. OueHka nepenponssoactBa B 370 TbIC. TOHH B
(2% o1 mmuposoro npomssoacTea) B 2009r. BeipacTteT A0 540 Tbic. TOHH (3%) B 2010-0M BBUAY
cnaboro KpaTKOCPOYHOro Cnpoca cO CTOpOHbl KuTas m pactywero npomssoacTtsa. OaHako,
nepcrnekTuBbl pPbiHKA MeAM OCTalTCA HESACHbIMM KakK 3a CcYeT HeW3BEeCTHOCTM Mo MNoBOoAY
CpPeAHEeCpPOYHOro KWTAWCKOro crnpoca, TaK M 3@ CYET BO3MOXHOCTM OrpaHUYEHHOro
npeasioXeHus.

PucyHok 1. LiBeTHble wMeTannsl Ha JIBM
(yeHbl nHgekcnpoBaHbl Ha 1 asHBaps 2009r.)
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Hawe MHeHue: Mbl nNpeanonaraeMm, 4Yto ynydweHue dyHAaMeHTasbHbIX (PakTOPOB Ha pblHKE
CTann C€O3[acT CUbHBIA CNPOC Ha Xene3Hykl pyay, KOKCYLWUNACA Yronb, HUKeNb, U LWHK.
HecMOTps Ha HesiCHble nepcrnekTUBbl pbiHKa Meau, Mbl nofnaraeMm, 4YTo ueHa Ha MeTann 6ygert
nagaTtb ¢ 4kB09 no 1kB10/2kB10, Noka He MpPOM3OMAET 3HAUYUTENIbBHOIO CHUXEHUS KUTaUCKUX
3anacoB Meau, 4To co3gacT 6onee cbanaHCMpOBaHHLIN AONTOCPOYHbIN CMPOC HA MeTan.

lrayxap CapcembaeBa

Hepmb
HedT1b Npeononena BepxHoOw rpaHnuy kopmaopa - $65-75 sa 6appens.

Ha npownon Hepene ueHbl Ha HedTb HEYKNOHHO pocnn ¢ $72 no $79, obHOBNSAS peKopAHble
rnokasaTtenun 3a Tekywuin rog. KotmpoBku dbtodepcoB Ha Mapky WTI goCcTurnm roanyHoro
MakcumyMa - $78,6 3a 6appenb, B TO BpeMS KakK KOHTpaKTbl Ha Brent npubnusnnuce k $77.

Hauano pannu 6bi510 06yCnoB/EHO YYULWEHHbIMU OXWAAHUAMUM KacaTeslbHO BOCCTAHOBJ/IEHUS
rnobasibHOM 3KOHOMMKU, POCTOM (OHAOBLIX PbIHKOB, @ Takxe ocnabneHmem aMepuKaHCKOro
ponnapa. lo3xe psag dyHAaMeHTanbHbIX WM CNEKYNATUBHbIX (aKTOpoB crnocobcTBoBanu
AanbHenweMmy pocTy ueH. B uenom, cpeam ¢dakTopoB, 06yCcnoBMBLUMX POCT LEH MOXHO
BblAENUTb raBHbIE:

e PocTt ¢@oHaoBbIX pbIHKOB - 9 okTabpsa doHaoBble pbiHkKM CLUA  pgocTturnm
MaKCMMalsibHbIX YpPOBHEN 3a TEeKyWWA roA, ChoCOo6CTBYS Y/IYUYLWEHUIO OXUAAHUN
YYaCTHUKOB He(dTAHOro pblHKa KacaTesibHO BOCCTAHOB/IEHMS MWUPOBOI 3KOHOMWKMW.
Bcnea 3a HMMKM noapocnn n esponelickme GoHAOBble MHAEKCHI, 06HOBUB peKopAHble
OTMeTKM 3a 3710T rog. MSCI World Index Bbipoc Ha 0,4%, AOCTUIHYB CaMOro BbICOKOIO
ypoBHS 3a nepuoa ¢ 1 oktabps 2008r, a DIIA BnepBble B 3TOM roAy npeoaosien
oTMeTKy B 10000.

e [fonnap CLUA - OcnabneHune gonnapa CLWA ¢ 1,4773 po 1,4948 USD/EUR 3a Hegento,
a TakXe Chekynsauui o aanbHeNWeM nageHun gonnapa, crnocobcTBoBanuM pocTty
NpuBIEKaTENbHOCTU  CbIpbEBbIX TOBAapoOB B  KayecTBe  aHTU-UHMASUMOHHbIX
WHCTPYMEHTOB XeAXUPOBaHUS.

e (Q6HOB/EHHbIE rnporHo3bl OMEK n M3A - OMNEK nporHo3mpyeT, uto B 2010 roay
MmpoBoe notpebneHme HedTn coctaBut 84.93 MnH bappenei B cyTku, mnm Ha 200
TbiC 6Gappenen B cyTkun 6onblue, yem oxumaanocb paHee. OMEK cumMTaer, 4TO OCHOBHYIO
yacTb pocta notpebneHus obecrnedaT TakuMe CTpaHbl U pervoHbl Kak: Kutan, NHaus,
BavmxHun Boctok wn JlatnHckas Amepuka. B cBowo ouepeab, MexayHapogHoe
DHepreTMyeckoe AreHTCTBO MporHosupyeTr noTtpebneHne Ha ypoBHe 86,1 MAH
bappenen B cyTku. HanomMHuM, MMpoBOM crpoc Ha HedTb B aBrycte 2009 coctaBun
84,7 mnH 6appenen HedTn (Monb: 84,4, man: 82,8, despanb: 83,9).

e MunHucrepctBso sHepretmku CLUA - CornacHo  exeHefeslbHOW  CTAaTUCTUKE
JenaptameHTta JDHepretnkm CLUA, cknagckue 3anacbl 6eH3MHa 3HAYUTENbHO
CHM3NNNCB, Ha -5,23 MnH 6appenen, B TO BpeMs KakK CKnaAckue 3anachl Cbipoi HedTu
nokKasasn HesHauyuTenbHoe HakonneHue +0,33 MnH 6appenein. HakaHyHe pbIHOK
oXwuaan yBuUAeTb yBeNMyeHne CKIaackmx 3anacos 6eH3nHa Ha +1,5, ceipo HedpTU Ha
+1 MnH 6appenen. Cknaackue 3anacbl AUCTWIISATOB YMeEHbWMAWMCbL Ha -1,08 MaH
b6appenein, cnerka onycTMBLINCE C 26 neTHero makcMMyma B 171,756 mnH 6appenen.

e Umnopt Kutass - Kutanckmii mMnopT Cbipoi HedTu BbIpoC A0 17,2 MAH TOHH B
npoLwiomMm mecsue, 4To Ha 15% 6onble NnokasaTens NpoLwsoro roaa.

e Hurepuickme noBCTaHubl - TMOBCTAH4YecKas rpynnupoBka Hwurepun obbvasunn o6
OKOHYaHWM nepuoja MNpeKpaleHUs OrHa, W rpo3uTCS HOBbIMM HanaLeHUsaMU Ha
HedTAHYIO WHMPACTPYKTYpy CTpaHbl. Hurepus sABnsetcsas NATbIM - KPYMHENLW UM
nocrtaBwmkoMm cbipon Hedptn ansa CLIA. lMpomssoactso Hurepum B ceHTsbpe B
cpeaHeMm coctasnsano 1,805 maH 6appenen B CyTKu.
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Hawe MHeHue: Ecnu ¢doHpoBble pbiHKM npogosmkaT pacTtv, a Aojsnap nagatb, TO Ha
cneaywouwen Hegene WTI mMoxer Bblpactn go $80. HoBbie aTakm m yrposbl HUTEPUNCKUX
NOBCTAHUEB MOryT TakKXxe cnocobcTBoBaTb MOBblWeEHUIO LeH. OaHako YCTOMYMBOCTb LEH Ha
ypoBHe $78-80 3a O6Gappenb ocraetca CcoMHuTenbHoW. C cepeaunHbl oKTabpsa  ans
HedTenepepabaTbiBatowmx 3aBogos CLUA HaumHaeTcs ce30H NpodUIaKTUYECKUX PEMOHTHbIX
pabotr. Ha paHHbin MomMeHT B CLUA koad@duUMEHT wunCNonb3oBaHUs nepepabaTbiBatoWmMX
MowHocTen coctasnset 80,9%. Umnopt CLWA cHmu3smncs go 8,7 mnH 6appenei. Bce aTo MoxeTt
npeasewaTtb 0 BOSMOXHOCTU KOPPEKUNN LEeH Ha HedTb, B TO BPEMS KaK UHBECTOPbl (PUKCUPYIOT
npubbiib nocne HepaBHero panau. CHMXEeHWE UeH TakXe 3aBUCUT OT cTabunusaumm Kypca
aMepuKaHCKOM BastoTbl. Mbl cynTaeMm, 4YTO Ha cregyowen Hepgene ananasoH ueH WTI mn Brent
6yayT BapbMpoBaTbCs B AnManasoHe $75-78 3a 6appens.

MayneH bypalies
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MupoBblie pbIHKU
MpoueHTHbIEe cTaBku, %
KasaxctaH Poccusa YkpauHa
CraBka ped. HBK 700 CraBka ped. Ub PO 10,00 [Awuck ctaBka HBY 10,25
KAZPRIME 6.29 MOSPRIME 8,74  Ykp. MexbaHK. cp. cTaBKka 4,80
EBpona CLIA Bennko6putaHus
CraBka ped. ELUB 1,00 [ANCKOHT. cTaBka 0,50 MWH. cTaBKa 3ariMa 0,50
LIBOR EUR 3M 0,69 LIBOR USD 3M 0,28 LIBOR BP 3M 0.57
AAinoHus Kutan Kopes

Bas. anck. ctaeka 0,30 Ba3oBas cTtaBka 5,31 OduunanbHasa cTaBka 2,00

Libor JPY 3M 0,33 LLlaHxan Mex6aHK. cTaBka 1,77 KORIBOR 279
UHdnauma, % O6MEeHHbIN KypC

iH

CtpaHa 2008 TnMocnen. iM 1i2M CrtpaHa Tukep cnoTr % 1r % ir o
KasaxcraH 10.8  CenT 09 0.4 6.0 KasaxcTaH USDKZT 150.75 0.0 25.8 159.93
Poccus 13.3  Cent 09 0.0 10.7  Ppoccus USDRUB 29.43  -0.7 12.1 31.51
Ykpanna 25.2  Cent 09 0.8 15.0  ykpauna USDUAH 8.07 -2.0 58.1 12.01
CLUA -0.5  Cent 09 0.1 -1.4  EsposoHa EURUSD 1.49 1.2 10.4 1.49
EBposoHa 2.6 Cent 09 -0.0 0.3 BenukoGput GBPUSD 1.64 3.2 -5.3 1.63
BenukobputaHus 3.1 CeHT 09 0.0 1.1 AnoHus USDIPY 90.89 1.2 9.1 90.40
AinoHus 0.4 Asr 09 0.3 -2.2 Kurait USDCNY 6.83 0.0 -0.1 6.60
Knraii 1.2 Cent 09 0.5 -1.2 Kopes USDKRW  1164.0 0.0 -6.0 1180.50
Kopes 4.1 CeHT 09 0.1 2.2
doHAOBbIE PbIHKU

UHpekc Mocneg. 1H % ir %

MSCI World 1156 1.4 23.4

KASE 1664 7.8 78.8

RTS 1409 2.7 97.3

FTSE 100 5190 0.5 34.4

DAX 5743 0.6 24.2

NASDAQ 100 1739 0.7 32.5

S&P 500 1088 1.5 14.9

DJ 9996 1.3 11.3

Nikkei 225 10258 2.4 21.3

Shanghai comp. 2977 2.2 55.8

KOSPI 1640 -0.4 35.1
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ToBapHbie PbIHKU

Tosap, USD

Brent
Meab
CBuHeL
LnHk
Hukenb
ANOMUHUIA
YpaH
®eppocnnassbl
Cranb
3onoto
MweHnua

Kykypy3a

6H
MT
MT
MT
MT
MT
PyHT
MT
MT
T YHU
MT

MT

5 netHune ctaBku CDS

KaszaxcTaH cyBepeHHbIl

Poccusa cyBepeHHbIi

YKpavHa CyBepeHHblit

KKB

Xanbik

Cbep

BTB

Kookmin Bank
Unicredit

RBS

Citi

Cnor 1H%
74.5 9.0
6 210.5 -0.1
2179.0 -2.0
2 026.2 0.7
18 636.0 -0.2
1 869.9 -0.2
42.8 0.0
2 270.8 0.0
350.0 -1.4
1053.6 0.4
171.2 3.0
138.0 1.9
Mocnegn. 1 Hea., 6.n.
244 3
165 -7
1,169 -137
1,255 2
686 -67
192 -2
311 -13
102 -9
84 3
113
210 -7

2009% 1%
88.3 4.1
104.2 31.9
115.3 61.6
71.7 78.5
60.5 76.5
24.0 -11.9
-26.3 -23.7
-46.5 -46.5
-3.8 16.7
19.4 30.9
-19.3 -9.5
-6.2 2.9

1 mec.,
6.n.
-54
-67
-13

-610
N/A
-59
-110
-37
5

3

42

1I ®brouepc

81.3

6 247.5
2216.3
2 078.5
18 723.0
1953.8
59.0
n/a
485.0
1 056.5
540.3
400.5

C Hauy. roaa, 6.n.

-427
-618
-1,922
-830
N/A
N/A
-839
-293
-38

-8

21

UctoyHuk: Bloomberg . UctouHuk uHgopmauymm no yeHam:CMAN (CMA New York) ), kpome KKB
CMPN (Composite New York)
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Aonrosble 6yMmarm

MexxdyHapoOHbIe obnuzayuu

Ha npownon Hegene rnaesa Campyk KasblHa 06baBui, uto ®oHA NpoAacT CBOK 4YacTb B XanblK
baHke u B KaskoMMepTubaHKe OCHOBHbIM akKUMOHepaM B TeyeHme 3-4 neT, CornacHo
AOroBOpeHHOCTN Mexay baHkamu n OOHAOM.

JoxogHocTb 60nbWMHCTBA 6aHKOB MOHM3WMAcb Ha npowsion Hepene. WcknwuyeHme cranu
BbIMYCKM, KOTOpble [O/MKHbI ObiTb MoOraweHbl B 6Auxalliee BpeMsl, a TaKXe BbIMyCKH
TemupbaHka u EBpasuitckoro baHka. [JoxoAHOCTb TOBapHbIX MNpPoOU3BOAUTENEN TakKxe
noHM3MAacb Ha NpoLsIo Heaerne.

LleHbl o6nuraumn AnbsHc BbaHka OCTaloTCa Bbille LEeHbl, KOTOPYIO Aep)XaTenn MOryT nojyyuTb B
BapwaHTe BbINjaTbl HaMUYHLIMKU, NpenoCTaBeHHOM KpeauTopaM cpeau ApYrux BapuaHTOB Mo
nnaHy pecTpykTypum3auumn. Mbl cunmTaeMm 3TO MokasaTenem TOro, YTo asibTepHaTUBblI AEHEXHOM
onuMu BMNOSIHE XM3HecnocobHbl. LleHbl eBpoobnuraumin BTA BaHka Ha 3-4% HWXe, YeM LeHbl
eBpoobnuraumm AnbsaHc baHka. OHKM Tak)Ke BbIpOC/AM 3@ HeAEes0, 04HAKO OCTalOTCA HE HaMHOro
Nlydlwe BapuaHTa C [AEHEeXHOW BbiNnaTton, npeasioxeHHoro bBTA 6aHkoM Mo naaHy
pecTpyKTypusaummn, 1 HAMHOIO Xy>Xe YC/I0BUIN, NpeanoXeHHbIX KOMUTETOM KpeauTOpPOB.

Onbra lNonTtopak

O6nem KynoH Ccnpoc* MpeanoxxeHue* M
SMUTEHT B:l: " |Ban o Bg:zla(a ng:;:. n.l::!: Aox- |Mam-e 1| Y3M-€ fox- | Mam-e 1 | PewTuHr,
. Bua | % UeHal ' oe | Hen. 6n 6»64:c. UeHa| *' oo | nen. 6n Fitch| Moody's| S&P

AnbsHC BaHk 750 EUR Mnas 7.9 o¢es-07 ¢es-12 2.2 25.8 99.0  789.2 N/A 36.0 70.4  -140.4 C|C|N.R.
AnbsHC BaHk 250 USD nMnas - anp-06 anp-11 1.5 26.3 124.5 -280.2 N/A  36.5 89.9 -862.7 C|C|N.R.
AnbsHC BaHk 350 USD Mnae 9.3 ceH-06 cen-13 3.1 26.3 54.7 -162.5 N/A 36.3 41.9  -241.8 C|C|N.R.
AnbsiHC BaHk 200 USD ®ukc 9.0 Hos-05 Hos-10 0.9 28.3  181.2 75.9 N/A 35.5 141.8 287.7 C|C|N.R.
AnbsHc BaHk 250 GBP nMnas 9.8 ces-07 des-11 1.3 27.3 188.5 N/A N/A 35.0 138.5 N/A C|C|N.R.
ActaHa-OuHaHc 340 EUR Mnas 7.9 wioH-07 wion-10 0.6 22.5 549.1 -8,947.3 23,453 22.5 548.9 -8,946.2 C|Ca/*-|N.R.
ActaHa-®uHaHc 175 USD Mnae 9.0 Hoa-06 Hos-11 1.8 21.0 117.0 -983.6 N/A 25.0 101.8 -754.1 C|Ca /*-|N.R.
AT® BaHk 100 USD Mnas 10.0 Hos-06 N/A 4.7 80.0 11.4  -12.2 -2,489 84.3 10.7 -4.8 N.R.|Ba3|NR
AT® BaHk 200 USD ®wukc 8.1 okT-05 okT-10 1.0 98.6 9.6  -59.8 -2,138 100.1 8.0 89.0 BBB|Bal|NR
AT® BaHk 200 USD owukc 8.9 Hos-04 Hos-09 0.0 98.5 39.6 -231.4 852 101.3 -16.7 673.1 BBB|Bal|NR
AT® BaHk 350 USD owukc 9.0 mait-06 mait-16 4.9 96.0 9.8 -116.2 -1,531 98.6 9.3 -47.0 BBB|Bal|NR
AT® BaHk 450 USD dukc 9.3 ¢es-07 ¢es-14 3.6 98.1 9.8  -40.1 -2,003 100.3 9.2 -28.6 BBB|Bal|NR
AT® BaHk 200 USD ®wkc 9.3 anp-05 anp-12 2.3 99.1 9.7  -29.0 -2,233 100.9 8.8 5.2 BBB|Bal|NR
BTA BaHk 400 USD Mnas 8.0 map-04 map-14 2.9 23.1 58.6 -393.9 -248 26.6 52.4  -314.8 C|C|D
BTA BaHk 500 EUR Mnas 6.3 ceH-06 cen-11 1.8 23.1 135.5 -1,053.9 N/A 26.6 117.9  -825.6 C|C|D
BTA BaHk 200 GBP Mnas 7.1 pek-06 pek-09 0.2 22.1 2,337.1 10,286.9 194,935 26.01,898.1 6,088.7 C|C|D
BTA BaHk 250 USD Mnae 7.8 anp-06 anp-13 2.0 21.5 81.6 -238.6 293 28.3 64.2 -144.4 C|C|D
BTA BaHk 600 USD Mnas 7.9 wioH-03 wioH-10 0.5 23.1 564.0 -3,045.7 30,810 26.6 472.3 -2,146.1 C|C|D
BTA BaHk 350 USD Mnae 8.5 o¢es-05 ¢es-15 2.9 23.1 55.7 -287.8 -399 27.6 48.1  -211.2 C|C|D
BTA BaHk 1000 USD Mnae 8.3 sHB-07 sHB-37 3.0 22.9 39.5 -295.8 N/A 26.6 33.5 -191.3 C|C|D
baHk Pazsntna 150 USD ®ukc 6.0 map-06 map-26 10.1 85.5 7.6 -162.8 N/A  91.8 6.8 -41.8 BBB-|Baa2|BBB-
BaHk Pazeutna 100 USD ®ukc 6.5 wuioH-05 mioH-20 7.6 96.5 7.0 -139.7 N/A 100.8 6.4 3.3 BBB-|Baa2|BBB-
BaHk Passutns 100 USD ®ukc 7.4 Hos-03 Hos-13 3.5 103.0 6.5 -70.9 N/A 107.0 5.4 119.0 BBB-|Baa2|BBB-
Hapoa 6aHk 700 USD ®wkc 7.3 mai-07 mai-17 5.5 84.6 10.2  -15.6 -891 86.8 9.8 -25.7 B+|Ba2|B+
Hapoa 6aHk 300 USD owukc 7.8 mai-06 mai-13 3.1 93.5 10.0  -20.8 -1,385 97.2 8.7 -20.4B+|Ba2|B+
Hapoga 6aHk 200 USD owukc 8.1 okT-04 o0kT-09 N/A 99.6 N/A N/A N/A 102.0 N/A N/A NR|WR|NR
Hapoa 6aHk 500 USD ®wkc 9.3 anp-08 okT-13 3.4 92.4 11.7  -11.8 -1,254 100.1 9.2 -26.9 B+|Ba2|B+
WHTeplras 600 USD ®ukc 6.4 mMaii-07 Maii-17 5.9 92.9 7.6 -6.8  -607 98.0 6.7 -17.6 BB+|Baa2|BB-
WHTepras 250 USD ®ukc 6.9 Hos-04 Hos-11 1.9 101.4 6.1 -3.9  -751 103.3 5.2 -15.5 BB+|Baa2|BB-
Kazkom 300 EUR ®ukc 5.1 map-06 map-11 1.4 84.5 18.4 -105.8 N/A 86.9 16.1 -91.4 B-|Ba3|B
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=257  N/A
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49.7 -2,377
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41 N/A
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B-|Ba3|B
B-|Ba3|B
B-|Ba3|B
B-|Ba3|B
B-|Ba3|B
B-|Ba3|B
CC|N.R.|CCC+
B-|Ba3|B
cc|B1|ccc+
cc| B3| ccc
BBB-| Baa3| BB+
BBB-|Baa3| BB+
CC /*+|N.R.|N.R.
BBB-|Baa2| BB+
BBB-|Baa2|BB+
BBB- | Baa3| N.R.
CC|WR|B+e
CC|WR|C
B|Ba3|N.R.
B|Ba3|N.R.
BBB|A3|BBBe

* flaHHble Ha 19/10/2009. VcTtouHuk nHgopmauymm o yeHam: CBBT (Composite Bloomberg Bond Trader), kpome ActaHbl ®MHAHC, 4715 KOTOPO#
MCTOYHMK MHpopmMaumm no yeHam CSEM (Credit Suisse Emerging Markets)
UctoyHuk: Bloomberg
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BHympeHHue obnuezayuu

duKkcMpoBaHHasa cTaBKa

O6uem | Kynow. c:::.( MocnepHsas caenka Tekywuii cnpoc* Tekyuwee npeanokeHme*
i e L B B P LT Tl G e
Central Asia Cement B1 2,700 9.0 1.8 67.81 34.0 09/10/09 66.13 36.0 N/A 68.06 34.0 N/A
Kaspi Bank B6 10,000 8.5 5.5 65.02 19.0 15/10/09 62.80 19.9 N/A 65.03 19.0 110.0
Kazcat B1 5,000 10.0 3.2 99.98 10.0  02/09/09 99.98 10.0 N/A 102.86 8.9 -1.0
Oilan Ltd.B1 500 13.0 1.4 93.27 18.0 29/07/09 91.83 20.0 N/A 94.06 18.0 N/A
RESMI B1 1,500 12.0 0.2 114.02 8.0 07/10/09 113.95 8.0 N/A 121.88 6.0 N/A
RG Brands B4 1,500 8.0 1.8 69.47 29.2 06/08/09 74.08 27.0 N/A 76.36 25.0 N/A
RG Brands B5 1,500 8.0 3.0 95.55 9.7 10/09/09 97.41 9.0 N/A 102.67 7.0 N/A
RG Brands B6 2,000 8.0 5.0 95.82 9.0 28/08/09 78.90 14.0 N/A 90.00 10.6 1.0
Akmona Kypnbic Matep Bl 5,000 9.0 0.7 97.25 12.5 08/09/09 N/A N/A N/A N/A N/A N/A
AnmatbiTeMip B1 2,000 12.0 3.0 N/A N/A N/A 102.51 11.0 N/A 105.13  10.0 N/A
AnbTep ®uHaHcbl B1 2,500 9.5 1.8 98.83 10.0  24/12/08 N/A N/A N/A 96.58 11.6 2.0
Anbda-baHk 3,000 12.0 1.4 100.67 11.5  24/08/09 100.59 11.5 N/A 101.86 10.5 N/A
AnbsiHc baHk Bl 3,000 9.0 0.2 88.08 82.0 09/10/09 88.89 84.0 N/A 99.98 9.0 -7,300.0
AnbsiHc baHk B10 7,000 9.8 5.1 87.33 13.0 03/04/09 88.20 13.0 N/A 95.23 11.0 N/A
AnbsiHc baHk B12 7,000 11.0 5.9 N/A N/A N/A 113.93 8.0 N/A 113.93 8.0 N/A
AnbsiHc baHk B13 5,000 11.0 0.9 N/A N/A N/A 102.62 8.0 N/A 103.52 7.0 N/A
AnbsiHc BaHk B14 15,000 11.0 8.9 84.93 14.0 01/10/09 84.95 14.0 N/A 84.95 14.0 N/A
AnbsiHC BaHk B7 5,000 8.5 3.8 21.53 68.0 16/09/09 21.32 69.5 N/A 22.18 67.5 N/A
AnbsiHC BaHk B8 5,000 8.5 2.2 81.26 18.0 11/06/09 95.68 10.8 N/A 99.49 8.8 N/A
AnbsiHC BaHk B9 10,000 8.0 0.3 100.66 7.0 11/06/09 99.64 9.0 N/A 100.33 7.0 N/A
ActaHa a3 Cepsuc B1 289 0.0 1.3 N/A N/A N/A 83.28 15.7 23.0 85.28 13.5 21.0
ActaHa-Hens B2 10,000 15.0 4.1 96.95 16.0 27/08/09 99.96 15.0 N/A 106.15 13.0 N/A
AcTaHa-®OuHaHc B10 500 7.5 6.9 81.73 11.0 08/10/08 N/A N/A N/A N/A N/A N/A
AcTaHa-OuHaHc B11 10,000 7.5 6.9 64.63 15.9 10/07/09  N/A N/A N/A N/A N/A N/A
AcTaHa-OuHaHc B12 8,000 7.8 9.4 67.56 14.0 07/07/09 N/A N/A N/A 87.29 9.9 N/A
AcTaHa-®uHaHc B22 10,000 11.0 8.9 99.96 11.0 12/12/08 N/A N/A N/A N/A N/A N/A
AcTaHa-OuHaHc B8 500 6.0 1.6 53.00 44.0  21/05/09 N/A N/A N/A N/A N/A N/A
AcTaHa-®uHaHc B9 9,000 8.0 11.6 22.28 38.0 06/08/09 N/A N/A N/A N/A N/A N/A
ATOBaHk B4 4,500 8.5 5.1 80.38 14.0 15/10/09 80.39 14.0 N/A 86.91 12.0 N/A
AsponopT Capbl-Apka B1 1,000 12.0 3.1 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BaHk LieHTpKpeanT B12 5,000 9.0 1.2 95.36 13.0  14/09/09 95.66 13.0 100.0 97.78 11.0 N/A
BaHk LieHTpKpeauT B16 2,000 8.0 0.6 94.95 16.0  09/09/09 97.79 12.0 N/A 98.33 11.0 N/A
BaHk LleHTpKpeanT B17 5,000 8.5 2.6 98.80 9.0 28/08/09 98.86 9.0 N/A 102.30 7.5 N/A
BaHk LleHTpKpeanT B19 6,000 11.0 8.7 99.98 11.0 30/07/08 89.72 13.0 N/A 99.96 11.0 N/A
BTA BaHk B2 3,750 9.0 0.5 20.09 723.5 15/10/09 20.09 730.8 53,868 99.68 9.0 -18,113
BTA BaHk B5 20,000 7.0 6.2 31.20 34.0 07/08/09 29.70 36.0 N/A 31.84 34.0 N/A
BTA BaHk B7 125,000 7.0 26.7 11.36 61.0 12/10/09 10.99 63.0 N/A 11.36 61.0 600.0
BTA BaHk B9 100,000 11.0 8.7 100.02 11.0 11/09/09 99.97 11.0 N/A 111.83 9.0 N/A
BTA WnoTeka B12 1,000 7.0 6.8 46.46 22.0 25/03/09 N/A N/A N/A N/A N/A N/A
BTA WnoTteka B13 1,000 7.0 7.2 39.48 25.0 19/03/09 N/A N/A N/A N/A N/A N/A
BTA WnoTteka B13 1,000 7.0 7.2 39.48 25.0 19/03/09 N/A N/A N/A N/A N/A N/A
BYPJ/INHTA3CTPOM B1 3,000 10.0 2.8 92.86 13.0 27/08/09 N/A N/A N/A N/A N/A N/A
EBpasuiickunii 6aHk B6 5,000 11.0 5.9 N/A N/A N/A N/A N/A N/A N/A N/A N/A
EBpasuiicknii 6aHk B9 35,000 13.0 2.0 N/A N/A N/A 108.61 8.2 -3.0 118.23 3.5 -6.0
Kas MnoTeyHas Ko B10 5,000 5.7 0.4 95.34 13.0 25/06/09 97.22 13.5 N/A 97.91 11.5 N/A
Kas MnoTteyHas Ko B11 5,000 6.9 5.5 70.32 13.8  15/07/08 73.43 14.0 N/A 79.93 12.0 N/A
KasArpo®uHaHc B2 10,000 13.0 4.4 N/A N/A N/A 110.45 10.0 N/A 118.22 8.0 N/A
KasaxcTtaH Karasbl B4 12,000 12.0 3.9 91.90 14.5  20/02/09 109.59 9.0 N/A 113.06 8.0 N/A
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KasuHsectbaHk B4 12,000 10.0 1.3 N/A N/A N/A N/A N/A N/A N/A N/A N/A
KasnHsectbaHk B3 6,100 10.0 0.8 95.74 14.0  09/06/09 96.93 14.0 -200.0 98.43 12.0 200.0
Kaskommepu MHeecT B1 4,000 8.0 0.9 89.44 16.0  23/02/09 92.06 18.0 N/A 93.56 16.0 N/A
Kasza MnoTteuHas Ko B18 5,000 11.0 3.1 103.13 10.0 15/01/09 98.69 11.5 N/A 103.95 9.5 N/A
Kap 3aBoa Ac6 V3a B2 1,500 10.0 2.1 63.10 32.0 04/05/09 72.38 28.0 N/A 74.91 26.0 N/A
KaparaHabl Xapbik B1 700 14.0 1.2 68.24 57.0 16/10/09 67.98 57.5 -100.0 75.00 45.1  -1,144.0
KOMBUCHAB B1 2,500 15.0 3.7 7.66 196.0 07/08/09 N/A N/A N/A N/A N/A N/A
KoHpeHcat B1 3,000 8.8 2.1 61.50 62.9 09/10/09 55.09 80.7 197.0 56.37 77.1 189.0
KoHu LlecHa-AcTbik B1 3,000 9.0 2.1 94.11 12.0 27/08/09 N/A N/A N/A N/A N/A N/A
KCMK-2 B1 1,500 12.0 1.2 95.35 16.0 07/09/09 N/A N/A N/A N/A N/A N/A
JTOrMKOM B2 1,700 11.0 4.2 100.00 11.0  03/07/09 102.31 10.3 N/A 109.40 8.3 N/A
MaHruc Pacn 2nekT Ko B2 500 13.0 0.8 99.96 13.0  09/10/09 99.18 14.0 N/A 100.75 12.0 N/A
MaHruc Pacn 2nekT Ko B3 700 12.0 2.1 91.61 17.0 12/10/09 93.00 16.1 114.0 95.63 14.5 152.0
MaHruc Pacn 2nekt Ko B4 500 12.0 2.5 108.19 9.0 06/01/09 93.81 15.0 N/A 95.76 14.0 N/A
MaHruc Pacn 2nekT Ko B5 800 16.0 3.3 109.26 12.5 12/10/09 109.23 12.5 N/A 115.05 10.5 N/A
HapogaHsbiii 6aHk B13 5,000 13.0 9.1 94.91 14.0 30/09/09 94.93 14.0 N/A 105.41 12.0 N/A
HapogHsbiit 6aHk B7 4,000 7.5 5.2 77.89 13.5 28/09/09 78.04 13.5 N/A 84.63 11.5 N/A
HapoaHsbiit 6aHk B9 3,000 7.5 5.7 73.11 14.5 16/09/09 73.36 14.5 N/A 79.96 12.5 N/A
HI'CK KasCrpoitCepsuc Bl 3,000 9.0 1.3 90.61 17.0  05/10/09 90.78 17.0 N/A 92.97 15.0 N/A
HypbaHk B5 5,000 7.5 6.6 60.34 18.0 12/10/09 60.38 18.0 N/A 66.12 16.0 N/A
HypbaHk B7 10,000 11.0 4.0 87.87 15.1 14/10/09 94.00 12.9 394.0 113.90 7.0 N/A
OPJA kpeaut Bl 500 12.0 0.0 99.79 19.4 14/10/09 99.85 18.8 -5.0 99.94 14.4 N/A
OPJA kpeaut B2 1,500 12.0 3.3 90.04 16.0 16/10/09 89.83 16.1 2.0 94.48 14.1 1.0
NABIOAAPSHEPIOC B1 2,000 9.0 1.2 94.75 13.1 15/07/09 94.66 14.0 N/A 96.73 12.0 N/A
Mpoa KoHTpakT Ko B2 15,000 8.0 3.4 90.27 11.5 18/09/09 91.73 11.0 N/A 97.09 9.0 N/A
CbepbaHk Poccun B2 3,000 11.0 0.7 99.28 12.0 12/10/09 99.29 12.0 N/A 99.96 11.0 N/A
Temipbank B12 8,000 9.0 0.5 89.37 19.0 19/01/09 94.63 21.0 N/A 95.48 19.0 N/A
Temipbank B13 8,000 9.0 2.5 90.17 13.0 26/03/09 87.88 15.0 N/A 91.70 13.0 N/A
Temipbank B14 6,000 9.5 6.5 102.47 9.0 09/07/09 102.42 9.0 N/A 104.91 8.5 N/A
[TEMA Ko. B1 1,000 11.0 0.8 89.94 16.0 14/02/08 N/A N/A N/A N/A N/A N/A
LleHTp-A3 Ton-3Hepr Bl 20,000 12.5 9.1 92.29 14.0 25/08/09 97.33 13.0 N/A 102.69 12.0 N/A
LlecHabaHk B2 3,000 9.0 2.8 67.39 25.0 31/07/09 68.94 25.0 N/A 72.08 23.0 N/A
LlecnabaHk B4 3,000 8.0 1.7 69.71 33.0 16/10/09 67.85 35.0 200.0 69.71 33.0 200.0
LlecHabaHk B7 4,000 7.5 17.7 122.70 5.5 26/06/09 99.98 7.5 N/A 122.46 5.5 N/A
SKOTOH+ B1 1,000 10.0 2.0 38.60 69.7 10/09/09  N/A N/A N/A 94.52 13.2 3.0
SkcumbaHk KasaxcTtaH Bl 10,000 9.0 4.1 71.55 19.0 04/08/09 72.48 19.0 N/A 77.13 17.0 N/A
SkcumbaHk KasaxcTtaH B2 10,000 9.0 2.6 84.23 16.3 03/09/09 83.48 17.0 N/A 84.78 16.3 N/A

*/laHHbIE MO 40XOAHOCTH Ha 16.10..2009

UctrouHnk: Kase
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Encenedensrurii 0630p

19 oxmatpa 2009 e.

MNMnaBarujan craBka

MNMocnepHan capenka

Tekywui cnpoc*

Tekyuwiee npeasoxxeHue*

. 06beM (KynoH. Cpok po

R e N e e A e EA R e A
Delta Bank B1 3,000 11.0 2.9 52.80 36.0 05/10/09 53.06 36.0 N/A 59.17  31.0 N/A
Dent-Lux(AeHT-JTiokc) Bl 500 15.0 1.0 73.68 49.8 10/09/09 N/A N/A N/A N/A N/A N/A
JPMorganE1l 1,320 10.4 6.3 96.06 11.2  19/01/09 98.85 6.9 2.0 112.85 4.3 1.0
Kaspi Bank B4 7,000 9.8 1.6 85.30 20.0 24/08/09 85.13 21.0 N/A 87.55 19.0 N/A
Kaspi Bank B5 3,500 9.4 2.3 80.06 20.0 29/07/09 78.39 22.0 N/A 81.39  20.0 N/A
Kaspi Bank B7 5,000 11.3 8.6 92.22 13.5 17/04/09 86.67 14.0 N/A 86.67 14.0 N/A
SAT & Co B1 15,000 9.6 5.2 98.34 10.0 09/07/09 98.38  10.0 N/A 102.43 9.0 N/A
VITA B4 5,000 10.5 0.5 75.67 76.0 16/10/09 N/A N/A N/A 76.24 74.0 450.0
ABN Komnanu B1 9,000 10.5 3.2 57.12 34.0 01/10/09 55.13 36.0 N/A 57.48 34.0 N/A
ArpapHas kpeg kopn Bl 3,000 8.1 2.8 90.76 12.0 30/09/09 88.71 13.0 N/A 93.11 11.0 N/A
A31A ABTO Bl 1,000 9.5 0.2 98.93 11.0 07/04/09 99.96 9.0 N/A 100.38 7.0 N/A
A3NA ABTO B2 2,000 9.4 0.5 89.13 26.1 28/07/09 92.10 26.0 N/A 92.99 24.0 N/A
A3uns-dnekTpuk Bl 1,000 10.9 0.5 94.02 20.0 11/02/09 N/A N/A N/A N/A N/A N/A
AnbsiHC BaHk B3 3,000 10.6 2.0 22.74 117.0 12/10/09 22.43 119.0 200.0 2291 117.0 200.0
AcTaHa-®OuHaHc B15 8,000 12.0 13.4 114.66 10.0 02/09/09 N/A N/A N/A N/A N/A N/A
AcTaHa-®OuHaHc B16 30,000 12.0 13.6 96.11 12.6 07/10/09 N/A N/A N/A 96.12 12.6 10.0
AcTaHa-®uHaHc B23 5,000 12.0 1.9 104.61 9.4 09/09/09 N/A N/A N/A N/A N/A N/A
AcTaHa-®OuHaHc B24 5,000 12.0 3.9 107.13 10.0 18/02/09 N/A N/A N/A N/A N/A N/A
AcTaHa-®uHaHc B4 2,000 11.2 1.6 18.69 157.0 11/08/09 N/A N/A N/A 15.84 199.0 N/A
AcTaHa-®uHaHc B5 5,000 10.8 0.3 15.76 3,540.0 02/10/09 N/A N/A N/A 25.60 2,240 63,942.0
AcTaHa-®uHaHc B6 2,000 10.9 2.7 11.54 145.5 10/09/09 N/A N/A N/A 103.46 9.4 -12,026.0
AcTaHa-®uHaHc B7 8,000 10.9 5.7 19.28 66.0 06/08/09 N/A N/A N/A 15.26 80.0 N/A
ATamekeH-Arpo B2 11,000 17.0 8.8 109.55 15.0 05/10/09 104.56 16.0 N/A 114.85 14.0 N/A
ATOBaHk B5 13,000 10.9 2.6 91.30 15.0 05/10/09 89.44 16.0 N/A 93.40 14.0 N/A
AT®BaHk B6 13,000 10.0 4.4 87.23 14.0 16/10/09 81.63 16.0 N/A 87.23 14.0 N/A
BaHk LieHTpKpeanT B10 3,000 10.0 6.0 76.15 16.0 23/09/09 79.24 13.0 N/A 86.67 11.0 N/A
BaHk LieHTpKpeanT B11 2,000 9.9 6.2 76.38 16.0  24/09/09 83.33 14.0 N/A 90.96 12.0 N/A
BaHk LieHTpKpeanT B13 4,000 10.5 6.5 68.36 18.0 31/07/09 78.09 13.0 N/A 85.88 11.0 N/A
Bank LlenTpKpeauT B14 5,000 10.0 7.0 70.58 17.0 15/09/09 69.90 15.0 N/A 77.04 13.0 N/A
Bank LleHTpKpeauT B15 3,000 10.0 7.5 102.31 9.3 29/06/09 101.05 9.5 N/A 112.48 7.5 N/A
Bank LlenTpKpeauT B18 5,000 13.0 13.1 99.95 13.0 14/09/09 96.92 13.5 N/A 110.00 11.5 N/A
Bank LleHTpKpeauT B20 3,500 12.0 14.1 99.96 12.0 14/09/09 99.98 12.0 N/A 133.40 8.0 N/A
BaHk LieHTpKpeanT B3 2,000 14.4 0.6 100.88 12.9 08/10/09 100.79 13.0 N/A 102.01 11.0 N/A
BaHk LieHTpKpeanT B4 2,000 10.1 1.9 96.71 12.0 24/09/09 96.78  12.0 N/A 100.16 10.0 N/A
BaHk LieHTpKpeanT B6 1,300 10.4 5.2 74.65 18.0 10/09/09 80.67  16.0 N/A 86.96  14.0 N/A
BaHk LieHTpKpeanT B7 2,000 9.9 5.6 71.70 18.0 09/09/09 81.04 15.0 N/A 87.87 13.0 N/A
Bank LleHTpKpeaunT B8 2,000 8.9 5.8 73.49 16.0 22/09/09 83.56 13.0 N/A 91.11 11.0 N/A
BaHk LleHTpKpeauT B9 4,500 7.9 5.8 69.73 16.0 18/09/09 79.56 13.0 N/A 86.88 11.0 N/A
BaTbic TpaH3uT Bl 18,830 9.2 9.4 99.00 9.4 18/08/09 95.00 10.0 N/A 107.50 8.0 N/A
BTA BaHk B3 7,500 10.7 4.1 35.57 47.0 13/08/09 31.36 53.9 489.0 109.19 8.0 -3,900.0
BTA BaHk B4 14,000 10.9 4.6 28.82 53.0 01/09/09 29.02 53.5 N/A 113.12 7.5 N/A
BTA WnoTteka B1 500 10.0 1.2 64.96 50.0 06/10/09 N/A N/A N/A 71.00 42.1 49.0
BTA WnoTeka B11 10,000 8.1 6.8 34.90 27.5 20/05/09 N/A N/A N/A N/A N/A N/A
BTA UnoTeka B14 10,000 6.1 4.5 82.37 13.7 14/07/09 N/A N/A N/A N/A N/A N/A
BTA UnoTeka B16 14,000 7.5 8.5 31.05 38.0 16/09/09 N/A N/A N/A N/A N/A N/A
BTA UnoTeka B2 1,500 10.2 5.0 45.69 33.0 06/10/09 N/A N/A N/A N/A N/A N/A
BTA UnoTeka B3 2,000 9.4 2.2 60.76 37.0 06/10/09 42.22 60.6 45.0 62.84 35.3 22.0
BTA UnoTeka B4 2,000 10.8 0.6 65.00 102.2 06/10/09 N/A N/A N/A 65.00 107.6 770.0
BTA UnoTteka B5 4,000 9.8 5.6 39.78 35.0 06/10/09 N/A N/A N/A N/A N/A N/A
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MocnepHsas caenka

Texkywui cnpoc*

Tekyuiee npeanoxeHme*

. 06beM (KynoH.|Cpok no

B e N e e A e EA T A
BTA UnoTeka B6 2,000 10.0 0.7 66.75 77.0  23/09/09 N/A N/A N/A N/A N/A N/A
BTA WnoTeka B7 4,000 8.6 2.7 58.94 32.0 06/10/09 N/A N/A N/A N/A N/A N/A
BTA UnoTeka B8 7,000 7.4 3.8 55.00 26.5 15/09/09 N/A N/A N/A N/A N/A N/A
BTA UnoTeka B9 4,000 7.0 6.3 37.59 29.0 06/10/09 N/A N/A N/A N/A N/A N/A
rNOoTYP B2 9,000 8.4 2.4 106.57 7.6 23/04/09 N/A N/A N/A N/A N/A N/A
AaHabaHk B1 1,000 9.6 1.2 N/A N/A N/A 97.97 11.4 N/A 100.20 9.4 N/A
NaHabaHk B2 3,000 11.0 1.5 N/A N/A N/A 96.55 11.3 N/A 99.19 9.3 N/A
JocxaH Temup xonbl B1 30,000 8.9 18.8 39.22 23.2 16/10/09 N/A N/A N/A 87.00 10.5 N/A
EBpasuiickuit 6aHk B2 3,000 7.5 2.1 101.99 6.5 06/10/09 100.97 7.0 N/A 102.97 6.0 N/A
EBpasuiickuin 6aHk B3 10,000 9.7 3.5 8141 17.0 14/10/09 77.12 19.0 N/A 81.43 17.0 N/A
EBpaswuiickuit 6aHk B4 10,000 7.9 4.9 81.96 13.0 16/10/09 81.96 13.0 N/A 88.51 11.0 N/A
EBpasuiickuit 6aHk B5 10,000 8.6 13.9 112.16 7.2 06/10/09 90.00 9.9 294.0 124.24 6.0 N/A
EBpasuiickuin 6aHk B7 5,000 11.0 9.3 N/A N/A N/A N/A N/A N/A N/A N/A N/A
EBpasuiickuin 6aHk B8 15,000 13.0 14.0 122.41 10.0 28/08/09 76.07 10.5 N/A 82.39 9.5 N/A
EPKA B1 2,500 10.9 4.1 N/A N/A N/A 102.93 10.0 N/A 109.90 8.0 N/A
Kas Auctpnb Ko Bl 1,000 11.0 0.4 98.65 14.0 09/09/09 N/A N/A N/A N/A N/A N/A
Kas MnoTteyHas Ko B17 10,000 9.1 6.6 108.24 7.5 16/10/09 98.04 9.5 200.0 108.24 7.5 200.0
Ka3 NnoTteuHas Ko B12 5,000 7.5 7.5 72.54 13.0 23/12/08 63.66 14.0 N/A 70.95 12.0 N/A
Ka3 MnoteuHas Ko B16 5,000 7.5 7.2 92.80 8.8 23/07/09 92.12 9.0 N/A 102.79 7.0 N/A
Ka3 NnoteyHas Ko B19 5,000 10.2 3.7 110.39 7.0 12/10/09 N/A N/A N/A N/A N/A N/A
Ka3 MnoteyHas Ko B2 3,000 6.8 4.0 103.08 13.5 15/07/09 76.16 15.0 N/A 81.27 13.0 N/A
Ka3 NnoteyHas Ko B3 5,000 7.0 4.5 84.30 20.0 29/07/09 74.64 15.0 N/A 80.16 13.0 N/A
Kas UnoTteuHas Ko B4 5,000 6.5 4.5 82.82 20.0 29/07/09 73.06 15.0 N/A 78.51 13.0 N/A
Ka3z NnoteuHas Ko B6 5,000 6.4 1.4 100.84 13.5 24/06/09 89.08 15.0 N/A 91.46 13.0 N/A
Ka3 NnoteuHas Ko B7 5,000 6.1 2.0 92.94 18.0 03/09/09 85.36 15.0 N/A 88.39 13.0 N/A
Ka3z MnoteuHas Ko B8 5,000 6.1 5.0 65.68 16.5 16/10/09 60.84 18.5 200.0 65.68 16.5 200.0
KasArpo®uHaHc B1 3,000 9.2 2.2 89.82 14.0 13/10/09 89.85 14.0 N/A 93.37 12.0 N/A
KasaxcTaH Karassl B1 4,000 10.1 0.3 75.92 112.0 15/10/09 60.00 239.3 N/A 60.19 237.3 N/A
KasaxcTaH Karasbl B2 3,500 10.2 1.5 75.19 31.0 02/09/09 73.96 31.0 N/A 75.80  29.0 N/A
KasaxcTaH Karassl B3 3,500 9.1 3.8 65.00 23.0 02/09/09 65.65 23.0 N/A 69.55  21.0 N/A
KasuHBecT6aHk Bl 1,250 10.9 3.1 93.23 13.4 17/06/09 93.72 13.4 N/A 98.68 11.4 N/A
KaskommepubaHk B4 7,000 8.9 5.4 70.55 17.5 15/10/09 69.21 18.0 N/A 74.81 16.0 -200.0
KaskomMmepubaHk B5 5,500 9.1 5.9 109.81 7.5 29/06/09 107.50 7.5 N/A 117.91 5.5 N/A
KaskommepubaHk B6 10,000 9.5 7.9 83.50 10.5 19/06/09 94.65 10.5 N/A 99.99 9.5 N/A
KaskommepubaHk B7 10,000 9.0 9.1 92.00 10.4 19/06/09 91.35 10.5 N/A 103.11 8.5 N/A
KaskommepubaHk B8 10,000 9.0 9.5 N/A N/A N/A N/A N/A N/A N/A N/A N/A
KA33KCMOPTACTbIK B1 4,000 11.0 1.6 106.97 8.9 30/06/06 104.06 8.0 N/A 107.11 6.0 N/A
KA33KCMOPTACTbIK B2 6,000 9.4 1.7 79.77  23.0 28/07/09 81.65 23.0 N/A 84.04 21.0 N/A
KeneHTpaHccepsuc 5,000 9.3 2.5 48.50 46.5 14/10/09 46.00 49.6 27.0 58.70  35.9 -93.0
KCMK-3 B1 1,300 8.7 2.4 47.35 50.0 14/09/09 43.78 52.0 N/A 45.29 50.0 N/A
KCMK-3 B2 1,300 11.0 3.1 48.44 42.0 18/09/09 47.19 44.0 N/A 48.16 43.0 N/A
JTOM'MKOM B1 1,900 8.4 0.9 101.33 6.8 13/10/09 98.42 10.3 N/A 100.07 8.3 N/A
HapoaHbiit 6aHk B10 5,000 6.2 6.0 73.79 12.5 14/10/09 72.12 13.0 -150.0 79.20 11.0 -150.0
HapoaHsblii 6aHk B11 4,000 6.0 6.5 70.28 13.0  14/10/09 75.71 11.5 -350.0 83.77 9.5 -350.0
HapoaHblii 6aHk B12 10,000 13.0 8.0 85.33 14.0 08/10/09 77.67 12.5 N/A 86.71 10.5 N/A
HapoaHbiin 6aHk B14 5,000 13.0 9.1 N/A N/A N/A 99.98 13.0 N/A 111.27 11.0 N/A
HapoaHsblii 6aHk B4 5,000 10.7 0.7 99.04 12.0 22/09/09 98.47 13.0 N/A 99.77 11.0 N/A
HapoaHblit 6aHk B8 4,000 9.8 5.5 80.53 14.0 15/10/09 80.53 14.0 -200.0 87.40 12.0 -200.0
Hyp6aHk B6 5,000 12.9 5.3 121.63 8.0 03/07/09 120.71 8.0 N/A 130.77 6.0 N/A
Opapabacbl B2 12,000 11.0 2.1 33.18 78.0 07/08/09 N/A N/A N/A 34.97 80.0 N/A
OpHek XXI B1 4,000 10.1 0.9 41.19 82.0 28/01/09 N/A N/A N/A N/A N/A N/A
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C6epbaHk Poccun B3 3,000 12.0 2.0 96.83 12,5 15/10/09 95.98 13.0 N/A 99.45 11.0 N/A
Temip6ark B10 4,500 8.5 7.1 78.98 13.0 02/07/09 79.48 13.0 N/A 87.86  11.0 N/A
TemipbaHk B11 4,000 9.0 12.1 99.98 9.0 13/07/09  99.98 9.0 N/A 103.72 8.5 N/A
TeMipbaHk B17 6,000 8.5 7.5 73.33 14.0 27/11/08 97.32 9.0 N/A 100.00 8.5 N/A
TeMipbaHk B4 5,000 9.0 5.7 93.71 9.0 12/01/06 87.80 12.0 N/A 95.69 10.0 N/A
TeMipbaHk B6 4,000 9.4 3.2 45.10 40.0 13/07/09 47.17 40.0 N/A 49.31  38.0 N/A
TeMipbaHk B7 3,000 10.3 5.6 97.42 10.9 13/07/09 97.50 10.9 N/A 106.07 8.9 N/A
Temip6aHk B8 3,500 9.8 2.6 104.44 8.7 23/08/06 93.04 13.0 N/A 97.30  11.0 N/A
TeMmipansuHr B1 500 11.0 2.5 46.81 50.0 11/09/09 47.93  50.0 N/A 49.58  48.0 N/A
TopT-Kyabik Bl 2,000 15.0 2.0 101.18 14.5 30/10/08 110.98 9.0 N/A 115.00 7.0 N/A
Xumapm B2 3,000 13.9 3.5 NA  N/A N/A 84.76  17.0 N/A 89.49  15.0 N/A
LlecHabaHk B5 3,000 9.9 4.7 41.35 37.0 05/10/09 40.36  38.0 -100.0 42.70  36.0 -100.0
LlechabaHk B6 4,000 9.9 6.2 90.91 12.0  14/09/09 83.40 14.0 N/A 91.00 12.0 N/A

*/laHHble 1o AoxoAHOCTH Ha 16.10.2009

HUcrouynnk: Kase
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ocydapcmeeHHbIe yeHHbIe 6ymazu

MepBUYHbI/ PbIHOK

MEOKAM-48 1000 12,000 14 Okt 2009 14 Okt 2013 100.00 6.00 30,893 16,909 8
HoTbl-91 100 50,000 16 Okt 2009 15 duB 2010 99.37 2.54 15,144 5,255 4
UctoyHuk: Kase
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KasaxcTtaHckasa cpoHagoBas bupxka

NHpekc KASE Bbipoc Ha 8,9% 1 3aKkpbliicsl Ha oTMeTKe 1663,36 NyHKTOB.

Ha npownon Hepene pentmHroBoe areHTcTBo Fitch moaTBepanno pentmHr Kasaxrtenekoma Ha
ypoBHe «BBB-» C HeraTMBHbIM MPOrHO30M. PeTUHI oTpa)kaeT HeyBEPEHHOCTb B CMOCOBHOCTH
KOMMNaHuUM BbIMIaTUTb A0NAT B pa3Mepe $350 MAH. co cpokoMm moraweHust B utone 2010 n puck
pedunHaHcupoBaHus. Mo MHeHuto Fitch goctynHon HannM4HoCTK KasaxTesniekoMy XBaTUT ULWb Ha
YyacTb BbIMNaThl, OCTaBLIYHOCS YacTb Aosira npuaeTcs pedmMHaHCMpPOBaThb.

KasaxMmbic noaTsepann dakTt neperosopoB ¢ Kutanckum 6aHkom Paseutus o ccyae B $2 mnpa.
Ha pas3BUTMUE YrosibHOro MectopoxaeHus bopxakonb. ENRC Takxe MOXET MnosyyuTb Cccyay oT
WaHxarckon OpraHusaumm CoTpyaHuyectBa B pa3mepe $ 400 MAH. Ha pacwumpeHue
a/ItOMMHMEBOrO 3aBoAa.

OvHaMunka ueH Ha 6aHKOBCKME aKkuMW Ha npolleawen Hepene 6bia NOMoOXUTeNbHOM. MNpocTbie
akumn KaskomMeptubaHka Bbipocin Ha 4,4%, npuBuaermpoBaHHblie Ha 19,4%, npocTbie akumu
BUL, Ha 2,2%, BTA 6aHka Ha 6,9%, Xanblk baHka Ha 3,6%. [Npon3BoAMTENN METAJISIOB TaKXe
Bbipocnu: ENRC Ha 6,7%, Kazaxmbic Ha 10,6%. Ka3zMyHawnras BblpoCc Ha 13%. lMpocTble akuum
Kazaxtenekoma Bblpocsin Ha 11%, npmBuiermposaHHblie Ha 4,8%.

O6bémM TOproe Ha npownon Heaene coctasun $3,6 MAH. Akummn Kasaxmbica CTanu CaMbIMu
TopryembiMu € 24% oT obwero o6bvema Topros. baHk LleHTp KpeauT ctan BTOpbIM.

Onbra lNontopak

KoMnanus I:::::‘ CpenHeB3BewWweH. | U3MeHeHne | O6bem ToproB | PbiH. kan. | HauMeHbw. | HauBbicw.
(KZT) LUeHa 3a Hepenw | 3a Hegenw* (MnH KZT) (MnH $) 3a 52 Hep. | 3a 52 Heqa.

"PT XonauHr"
"PT Xonanur" p
Delta Bank 2000 2000.00 3.9 55.5 2000 5270
ENRC PLC 2329 2287.65 6.66 43.5 19862.1 395 2385
Kaspi Bank 4284 550.2 4284 4509
Kaspi Bank p 1676 5.0 1676 1955
KAZAKHMYS PLC 3100 2962.25 10.58 133.7 9340.1 370 3200
Kazcat 7 5 7
Kazcat 7 7.01 4.5 69.6 4 7
KazTransCom 6700 105.9 1417 12000
KazTransCom p 880 0.7 800 1700
SKY SILK
AreHTCTBO Xabap"** 21162
A3UA ABTO 175450 116.2
AKTI06 3aBoA HedT obopya 1089 4.3 1089 10000
AnbsiHC BaHk 1000 63.8 550 13500
AnbsHc BaHk 2300 2200 13500
AnbsiHC BaHk p1l 3500 9.3 2000 10100
AntoMnHnin Kas 1600
AntoMnHuUin Kas p 48
AcTaHa-HeaBmxmnmocTb 12000 79.5
AcTaHa-HeasuxumMmocTb** 25000
AcTaHa-OuHaHC 3395 3395 22728
AcTaHa-OuHaHC 16001 500.1 16000 29500
AcTaHa-®uHaHC p 22138 282.2 15000 22728
AT®BaHk 5300 843.1 5300 24000
ATOBaHK p 5460 412.2 5460 5460
ATOBaHk p** 5279
ATOBaHk p8 10315
BaHk LleHTpKpeanT 565 546.99 2.17 126.1 487.6 200 1450
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KoMnanus TI:::' CpenHeB3BewWweH. | U3MeHeHne | O6bem ToproB | PbiH. kan. | HauMeHbw. | HamBbicw.
(KZT) LeHa 3a Hepen | 3a Hepenw* (mnH KZT) (MnH $) 3a 52 Hea. | 3a 52 Hep.
BTA BaHk 2500 2601.96 6.93 15.4 556.6 1202 55000
Benukas CreHa 243000 19.7 243000 350000
NaHabaHk 400 5.3 400 2100
3AHTAP 9871 227.6 9871 10000
Kas Aunctpub Ko 5000 17.4 1150 5000
Kas MinoteyHasa Ko** 10916 10916 10916
KasaxTenekom 18000 17591.68 10.58 12.9 1302.1 5000 22000
Kasaxtenekom p 7800 7903.95 4.84 5.7 20.8 1881 8030
Ka3sunHeectbaHk 152 69.3 152 260
KaskommepubaHk 527 511.91 4.37 57.1 2006.2 206 1100
KaskommepubaHk p 211 202.94 19.38 9.7 174.4 86 226
KasMyHainla3s 23000 22957.33 12.99 113.3 10695.9 6201 23500
Kasxpom 11800
Kasxpom p 2000
KaHT 3922 179.0 2998 3922
Kommeck - Omip B1 4000 4000.00 0.0 3.2 3050 12800
JNloHpoH-AnmMaTbl 8500 84.4 8500 8500
MaHruc Pacn dnekt Ko 2090 27.5 2090 2800
MaHrucraymyHairasp 6000 43.3 2000 8000
HapoaHbiii 6aHK 285 269.29 3.59 9.6 1849.7 62 285
HapoaHbiii 6aHk ** 225 83 225
HapogaHbliii 6aHK p 123 85.6 89 180
HapogHbiil 6aHKk p** 118 113 160
HapoaHblii 6aHK p1** 157 132 175
HapoaHbiii 6aHKk p1** 143 148.52 -0.99 4.9 109 167
Hyp6ark 18000 377.3 18000 21800
Hyp6aHk p6 13000 13000 13000
Opaabacel 555 9.9 250 2700
Oppabacsl p 550 2.7 510 2100
OpHek XXI 8 41.8 8 8
MAB/IOOAPSHEPIOCEPBUC 994 73.3 800 994
PaxaT 1200 28.6 1000 2906
POCA 686 22.3 335 978
PSMUKC-P 5 22.1
CEHUM-BAHK 1100 10.9 1100 1100
CHIC - AktobemyHaviras p 18000 13918 49000
CyMmbe 300000 361.6 300000 300000
TemipbaHk 1000 126.3 955 5500
TemipbaHk p 373 373.00 0.0 12.4 275 2400
TeMmipbaHk p** 1818
TeMipbaHk** 5800
TeMipnn3uHr 3500 36.2 3500 5054
Yctb-Kam TutaH-MarH Ko 29000 373.0 27300 36856
YcTtb-Kam TutaH-MarH Ko p 4500 3.2 2800 4998
YcTb-Kam Tut-Marn Ko ** 25500
®uH ko REAL-INVEST.kz** 6 5 6
Xanblk - KazaxuHcTpax 28640 53.0 28640 45000
Xumdapm 956 33.2 810 956
Xumdapm p 700 0.6
LecHabaHk 851 76.1 600 1240
LecHabaHk p 865 14.3 865 950
LWbIMKeHT MyHan OHiM 2841 75.2 2613 2841
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SKOTOH+ 14118 8.7
dkcnmbaHk KasaxcTaH 600 35.8 499 2271
JkcnmbaHk KasaxcTtaH p 1045 13.8 1045 1388

*AKUny, pasmeleHHble Ha ToproBo riowaake RFCA
**AKunm, o KOTopbiM He 6b1/10 TOPros 3a nocaeaHne 52 Hegenm
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MexayHapoaHbie (hboHAOBbIe OUPXKN
Alhambra Resources CAD 0.25 14 6 18 525 108 0.0 0.33 Venture
Aurum Mining GBp 12.50 6 1,941 10 408 186 1.0 14.25 London
Avocet Mining GBp 78.00 5 80,577 248 -12 -5 48.0 91.5 London
Big Sky Energy uUsD 0.00 47 0 0 284 19 0.0 0.00 OTC US
BMB Munai uUsb 1.18 29 1,930 59 -15 -41 0.3 3.32 NYSE Amex
Cameco Corp uUsD 29.52 0 40,977 11590 71 104 11.8 30.88 New York
Cameco Corp CAD 30.70 0 47,116 11615 46 78 15.2 32.97 Toronto
Caspian Holdings GBp 1.40 -34 13,226 3 122 12 0.3 3.05 London
Caspian Oil & Gas AUD 0.02 0 160 22 27 -14 0.0 0.03 ASX
Caspian Services uUsD 0.42 8 11 21 68 -57 0.1 0.95 OTC BB
Centerra Gold CAD 7.95 0 1,364 1799 79 227 0.9 8.08 Toronto
Chagala Group UsD 1.90 0 #3HAY! 40 111 -53 0.7 4.00 London Intl
Dragon Oil GBp 410.0 6 894,217 3452 157 187 115.0 417 London
Eurasian Minerals CAD 1.55 8 105 43 41 112 0.5 1.74 Venture
Eurasian Natural Res GBp 935.0 1 2,557,215 19684 183 145 183.0 965 London
Frontier Mining GBp 7.50 -11 8,232 63 4067 400 0.1 12.25 London
Halyk Savings Bank usb 7.40 6 1,168 2292 136 159 1.6 7.70 London Intl
Ivanhoe Mines uUsD 12.18 -2 24,293 4606 351 358 1.6 13.70 New York
Ivanhoe Mines CAD 12.67 -3 14,332 4617 287 302 2.1 14.67 Toronto
Kazakhmys GBp 1258.0 10 4,750,148 11008 445 334 170.7 1320 London
Kazakhstan Kagazy uUsD 0.32 45 5 34 10 -20 0.0 1.20 London Intl
Kazkommertsbank USsD 6.75 2 2,094 2628 -10 132 2.8 10.05 London Intl
Kazmunaigas E&P UsD 25.55 2 68,403 10750 103 143 8.1 26.25 London Intl
Kentor Gold AUD 0.11 0 102 14 150 46 0.0 0.15 ASX
Kryso Resources GBp 8.25 5 4,834 19 136 22 3.1 8.63 London
Max Petroleum GBp 19.25 7 44,243 123 709 4 1.7 31.75 London
Monaro Mining AUD 0.08 -5 24 8 1 -38 0.1 0.14 ASX
Orsu Metals CAD 0.06 -14 42 26 -40 -54 0.0 0.16 Toronto
Orsu Metals GBp 3.75 -3 378 28 -14 -53 2.0 8.25 London
Oxus Gold GBp 12.00 0 15,599 76 117 23 3.6 16.25 London
Roxi Petroleum GBp 10.75 -2 11,020 66 243 83 2.4 14.25 London
Steppe Cement GBp 76.00 -1 10,407 191 167 -26 16.0 102.5 London
Sunkar Resources GBp 39.25 -16 43,350 103 362 -67 5.0 47 London
Tethys Petroleum CAD 0.72 4 229 93 29 -4 0.4 1.25 Toronto
Uranium One CAD 3.06 -3 23,234 1386 71 209 0.6 4.07 Toronto
Victoria Oil & Gas GBp 6.20 3 55,308 97 71 55 2.5 8.70 London
Xtract Energy GBp 3.93 5 12,280 48 185 214 0.6 4.63 London
Zhaikmunai uUsD 4.95 8 96 916 80 -6 1.2 8.25 London Intl
Zincox Resources GBp 60.00 -3 9,314 76 98 47 23.0 84.0 London

3HayeHus1 B BaNOTE KOTUPOBKMW, €C/IN He yKasaHo MHoe
UctouHuk:Bloomberg, Halyk Finance
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AO «Halyk Finance» (nanee - HF), nouyepHasa opraHusaumsa AO «HapoaHbih 6aHk KasaxctaHa».

Hactoswasa nybnmkaums HOCUT WCKIKOYUTENBHO MHMOPMAUMOHHBIA XapakTep W He SBNsSeTCA NpeanoXeHWeMm unm
NOMbITKOW CO CTOPOHblI HF KynuTb, NpoAaTb MAW BCTYNUTb B WHYIO CAENKY B OTHOLIEHUW Kakux-nmbo LeHHbIx Bymar u
WHbIX (ODMHAHCOBbLIX MHCTPYMEHTOB, Ha KOTOPble B HacToswel NybaMkaunum MoXeT CoAepXaTbCsl CCblika, NpeaoCcTaBUTb
Kakme-nmbo WHBECTUUMOHHbIE PpeKOMeHAALUMW WNAn YCNyrn. YKasaHHble MpeanoXeHns Moryt O6biTb HanpasieHbl
WCKNIOYNTENIbHO B COOTBETCTBUKU C TpeboBaHMSIMU NMPUMEHMMOro 3akoHoAaTenbCcTBa. Hactoswas nybnukaums ocHoBaHa
Ha MHdOpPMaUUK, KOTOPYID Mbl CYMTAEM HAAEXHOW, OAHAKO Mbl He YyTBEpXAaeM, 4YTO BCe NpUBEAEHHble CBeAeHUs
abCconTHO TOYHbI. [pK 3TOM, OTMEeYaeM, 4YTO NpoLias AOXOAHOCTb He SABASIETCS nokasaTeneM AO0XOAHOCTU MHBECTULMI
B 6yaywem. Mbl He HeceM OTBETCTBEHHOCTW 3a MCMOJIb30BaHME KAMeHTaMu MHdopMauum, coaepxXalleincs B HacToswen
nybnvkauum, a Takxe 3a cAeNKM W onepaumMm C LUeHHbIMM BymaraMm U WHbIMKM (PUHAHCOBBIMW UMHCTPYMEHTaMM,
yrnoMuHawowmMmcs B Hel. Mbl He 6epeM Ha cebsi o6s13aTenbCTBO peryasipHo 06HOBAATbL MHGOpMauuio, KoTopas
COAEPXUTCA B HacToswen nybnvkaumm wam wUCnpasnaTb BO3MOXHble HeToyHocTu. HF, ero addwnupoBaHHble un
OOJKHOCTHblE NiMua, napTHepbl M COTPYAHMKM, B TOM 4ucie nuvua, ydacTsylolwMe B MOATOTOBKE M BbiMyCKe 3TOrO
MaTepuana, OCTaBnsloT 3a coboW MnpaBoO y4yacTBOBaTb B CAeNIKax B OTHOWEHMM YMNOMMHAWOWMXCA B HaCTosLEN
nybnmkaumm ueHHbIXx 6yMar m MHbIX GUHAHCOBBLIX MHCTPYMEHTOB. TakXe OTMeydyaeM, YTO Ha UeHHble 6ymarn n uHble
(MHaAHCOBbIE MHCTPYMEHTbI, pacCMaTpMBaeMble B HacToswwen nybnamkaumm 1 HOMMHUPOBaHHbIE B MHOCTPAHHON BantoTe,
MOryT OKa3blBaTb BIMSAHWE OO6MeHHble Kypcbl BantoT. M3MeHeHMe 06MeHHbIX KypCOB BasitOT MOXET Bbi3BaTb CHUXEHME
CTOMMOCTM MHBECTUUMI B yKasaHHble akTuBbl. CneayeT uMMeTb B BuAy, 4YTO MHBECTMpOBaHWe B AMepuKaHCkue
Aeno3nTapHble pacnUCKM TakXe MNOABEPXEHO PUCKY W3MeHeHuss 06MeHHOro Kypca BasoT, a MHBECTUpOBaHue B
KasaxcTaHCKue ueHHble 6yMarn u uMHble PUHAHCOBbIE MHCTPYMEHTbI MMEET 3HauuMTeNlbHbIN pUCK. B ykasaHHOM cBs3W,
WHBECTOPbl A0 MNPUHATUS peleHns o6 yyacTum B cAenkax C UeHHbIMM 6ymaraMm M WHbIMM  (DUHAHCOBbLIMMU
WHCTPYMEHTaMu, paccMaTpMBaeMbiMM B HaCcToslWen nybnukaumn, AOMXKHbI NPOBOAUTL COBCTBEHHOE uccnefoBaHue
OTHOCUTENTIbHO HAAEXHOCTN SMUTEHTOB AAHHbIX LeHHbIX ByMar n MHbIX GUHAHCOBbLIX MHCTPYMEHTOB.
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