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MakpoakoHOMMUKa

3anac ykpenneHusi TeHze

11 Hosi6ps Mpepcepatens HBK Mpuropuii MapueHko 06bsiBMA O NNaHax paclMpeHus Kopuaopa
konebaHmsa obmeHHoro kypca B 2010 roay. UeHTpanbHoe 3HayeHMe HOBOro Kopuaopa
OCTaHeTcs Ha ypoBHe 150 KZT/$, Toraa kak rpaHuubl MOryT 6biTb acCMMETpUYHbIMK (-25+15
KZT/$), 4To NO3BONSIET YKpPEMNUTb TeHre no OTHOWEHWU K gonnapy Ha 20%, a ocnabutb -
TONIbKO Ha 9%.

B uetBepr TeHre ykpenunca ¢ 150,7 go 150,4. YTpeHHAa cecCcum B NSATHUUY 3aKpbliacb Ha
149,9, a o6beM uHTepBeHunit HBK no Hawwumm oueHkam Bblipoc Ao $290MnH. B noHeaenbHUK
pPbIHOK OTKpbINCca Ha 149,8, 6bicTpo onycTunca Ao otmetkm 149,5, Ha koTtopor HBK nposen
MHTEepBEHUMN Ha cyMMy $350-360 mnH (Puc 1).

dopBapaHble CTaBKM YKpenuaucb elle cuabHee. 11 Hoabps noapa3yMeBaeMass CTaBka Mo
OAHOMECSIYHbIM KOHTPaKTaM CTasia HeraTuBHOW. Ha cneayowmin AeHb CTaBka Mo TPeXMeCSaYHbIM
oTpearnpoBana Ha HOBOCTM M ynana HWXe CnoTOBbIX LUeH. B naTHuuy dopBapaHble KOHTPaKTbI
TOProBasiCb Ha OXWMAAHUSAX YCTOMYMBOIO YKpEnJjeHUs Kypca, YTO NpMBeNo K NafAeHuto CTaBOK
no 6onee p[OAroOCpoYHbIM KOHTpakTaMm. CambiM BredaTnswowmMm 6blN10 nageHne roAoBbIX
¢dopBapaHbIXx ctaBok ¢ 160 go 147,5 (no kotmpoBkaM Bloomberg composite, Puc. 3), xoTtsa
HeKoTOopble MnpoaaBLbl 6ecnocTaBOYHbIX (OpBapAOB CHU3WAM KypC MO roA0BbIM KOHTpakTam
MoYTM A0 CNOT Kypca 3aao/ro Ao obvsasnenms HBK.

PucyHok 1. CnoT Kypc 1 06beMbl BasllOTHbIX onepauni PucyHok 2. ®opBapaHble CTaBkM B r040BOM
BbIpaX>XeHUN
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O6baBNneHne
Mbl BblgensieM cnegytowme coobuieHns n3 obbsasnenunst, caenaHHoro MNMpeacegatenem HBK

1. BbICOKME UEeHbl Ha 3KCMOPTHble TOBapbl, ykpenseHue Pybns, ynyduweHue nnaTexHoro
6anaHca v gpyrne dyHaaMeHTaabHble aKTOpbl OKa3asu AaBJIEHNE B CTOPOHY YCUIEHUS
TeHre.

2. HBK npakTMyecku He MNpOBOAMN WHTEPBEHLMI Ha Ba/IlOTHOM pblHKE B OKTA6pe U
Hosibpe®.

3. OaHako 06bMeHHbIN KypC He YKPEenasnacs B CUY «MCUXOA0TMYECKUX MPUUNH>.,
CuTyaumsa c HegooueHeHHbIM TeHre ycTtpansana HBK.

Bonee wwupokuii kopmpop ocrtasnsder HBK Bo3MOXHOCTb «ans 6onbliero ykpenseHus
HaUuMOHANbHOW BankOTbI».

6. DTO TakXXe O03Ha4yaeT war B CTOpoHy 6osiee rmbkoro pexmma KypcoobpasoBaHus.
Hawa mHTepnpetaumsna

Mo HaweMy MHEHMI0, PbIHOK OCO3HaBas, 4YTo TeHre crtan cunbHee. B ocHoBHOM 3T0 6bl10
CBS13aHO C y/ydlWeHneM Tekywero cyeta B 3kB09, oXmaaeMbiM CHUMXXEHMEM OTTOKAa Kanutana B
2010 roay BCneacTBMe pPeECTPYKTYypu3auuMm ABYX KPYMHbIX 6aHKOB, W 0XWUAAEMbIMU
3aMMCTBOBaHUSAMN UCKaNbHbIX W KBasuduUCKanbHbIX opraHoB (cMoTpuTe CTp.3). YcnewHas
pecTpykTypusaumsa pgonra BTA un AnbsHC 6aHka MoxeT obecnedyntb AOMOSIHUTENBHYHO
nogaepxky TeHre.

DTO oOTpaxanocb B nNadeHMn GopBapAHbIX CTaBOK, UTO YKasblBajio Ha CHUXeHue
AEeBasibBaLMOHHbIX PUCKOB WAM 06 yBeIMYeHUM BEPOSITHOCTM peBanbBauun. CMOTpuUTE,
HanpuMmep <«POCT uUeH Ha HedTb BOCCTaHaBAMBaeT BaJlOTHble pe3epBbl, MoAAepXuBaeT
cTabunbHOCTb TeHre» B ExkeHegenbHMKe oT 2 Hosi6ps 2009 r.

B oTnnume oT popBapAHbIX PbIHKOB, OXWAAHMS Ha CMoOT pblHKE OCTaBanucb B npegenax 150,6-
151. B nepBoi nonosuHe roga HBK npoBoann MacCMBHbIE MHTEPBEHLMM Ha CMOTOBOM pbIHKE,
npeaynpexagas nwbble nonbiTkKn npubnmamtbcs K rpaHmuam kopugopa. CdopMmpoBaHHbIe
TakuMm o06pas3oM OXWAaHMUSA YYACTHMKOB pblHKaA JAenanu NonbiTKU TeCTUPOBaHUS BeEpPXHEN
rpaHuubl KpanHe 601€3HEHHbBIMU.

13 Hosbps cnotr kypc Ha KACE BnepBble 3a 6 MecsueB onyctunca Huxe 150 KZT/$.
dopBapAHble CTaBKM CTann HeratmBHbiMM (Puc 2). MHAWKaTMBHble OpBapAHble CTaBKW,
npegoctasnsiemMble Bloomberg, nogpasymeBatoT ykpenneHue Kypca Ao 149 B TedeHme mecsua,
00 148 yepes 2 mecsua, n 4o 147 yepes 5 mecsaues, ctabmnnmsysace Ha oTmeTke 147,5.

[aHHoe pelleHMe O pacwmpeHue Kopuaopa BalOTHOrO Kypca COOTBETCTBYET 3aK/OUYEeHUIo
mmccum MBO, onybnukoBaHHoe 29 okTab6pa 2009 roga, KoTopoe pekoMeHayeT nepexosd K
nonutuke 6onee rmb6koro o6MeHHOro Kypca nocse ctabunnsaumm uUHaAHCOBOMN CUCTEMBbI.

Haw B3rnap
B KpaTKOCPO4YHOMN NepcneKkTuee

Mbl nonaraem, 4YTo B TeveHue cnegytouwero mecsua HBK 6yaert opneHTMpoBaTbCa Ha AOCTATOYHO
Y3KUI MAaBaloWMn KOpUAOP, HE OMNyCKasACb HMXKe OTMEeTKM 145, koTopas SBASETCH HWUXHEN
rpaHuuen obbsasneHHoro B (deBpane kopuagopa. BrnonHe BeposiTHO, 4TO Kypc 6yaer
cocpefoToYveH B Y3KMX paMkax 147,5-149,5, cooTtBeTcTBYIOWMX 1-2% yKpennaeHuto.

CnoT pbIHOK CTaHeT 6osiee YyBCTBMTENbHBIM K HOBOCTSIM, BAIMSAIOLWIMM Ha NaTexHbli 6anaHc. [o
Toro, kak HBK oduumnanbHo 06bABUT paMKuU HOBOFO KOPMAOPA, Mbl OXMWAAeM, UTo TeHre 6yaer

! HBK He ny6nunkyeT AaHHbIe 0 BaNlOTHLIX MHTEPBEHLUMAX, AaXe C 3a/1ePXKKOi



HALYK FINANCE
Encenedensrurii 0630p 16 noagps 2009 ..

YKpennaTbCs U cTaHeT 6ofiee BONATU/bHLIM, HO HE HaMHOro, Tak Kak OBMeHHbIi Kypc M ero
BOMIATUILHOCTb 6YAYT CAEPXKMBATLCA MHTEPBEHLMUAMM.

B cpeaHeCpoOYHOI NnepcnekTuee

Mbl He UCKNOYaeM cepbe3Horo ykpenseHusa TeHre B 2010 rogy, B YaCTHOCTM M3-3a yydlleHUs
MporHosa no naatexHomy 6anaHcy (cM. «lnatexHbln 6anaHCc: npenBapuTesnbHble AaHHbIE 3a
3kB09» B ExxeHegenbHuke oT 9 HOs6psa 2009 r.). Ho 6onee BEpOATHLIM CUUTAEM YKpensieHne B
paMKax paHee CyllecTBOBaBLlero kopuaopa. daktopamu, cAepXuBalLWMMKU ycuneHue, 6yayTt
cneayiwoume.

Bo-nepBbix, Mbl cuyMTaeM, 4yTO deBpanbCcKas nesanbBaums He 6biia 4dpesmepHoi. 06 3TOM
KOCBEHHO CBMAETENbCTBYET HAaMHOro 6onee HmMakas MHpNaumMa n 6onee cunbHas gucnHdNaums
B KaszaxcraHe, yeM, Hanpumep, B Poccun. CmoTpute aetanm B «KOMy HYXEH CWUJIbHbIA TEHre?»
oT 27 masa 2009 r.

CywecTtByeT ewe oOAHa MpuuYMHa, MNo4YeMy peBanbBauuMss He OyAeT 3HAYUTESIbHOMN.
MexayHapoAHbIN OMblT MNOACKa3biBAET, 4UYTO nepexon OT (UMKCUMPOBAHHOIo Kypca K b6onee
rmbkoMy pexmMmy o06MeHHOro Kypca npoxoamTt 6onee ynopsaoyeHHO, ecnum mMmeetcs obuiee
NMOHMMaHMe Cpean YYaCTHUMKOB pblHKA, YTO BasTa HeAOOLEHeHa M, C/eAoBaTelbHO, €CTb
BbICOKasi BEPOSITHOCTb YKpenseHus Kypca. Mbl nonaraeM, 4to HBK 3axo4yeT coxpaHuTb 3anac
ycunenusa TeHre ana nepexoga k 6onee rmbkoMy ob6MeHHOMY Kypcy, Korga 3TOT 3anac MOXeT
noHaaobuTbcs.

B AOJ’IFOCpO‘-IHOﬁ nepcneKkTtmee

Mo HacTosweMy He3aBuCMMas MOHETapHas Mo/MTMKaA BCE ele ocCTaeTcs Aajiekoh Uesnblo.
CmoxeT nn HBEK goctnub MeHee amMbuMUMO3HYO Uesnb - TMO6KOCTb 06MEHHOro Kypca - 3aBUCUT OT
TOoro, Hackonbko HBK npuBep>XeH 3TOW LEeSn M HACKOAbKO OH HE3aBUCUM B €e AOCTUMXKEHWUWN.
Ycnex 6yper 3aBUCETb OT TOro, Hackonbko 6anaHcbl 6aHKOB OKaXyTCs CWbHbI, 4TO6bI
KonebaHMsa Kypca M MPOLEHTHbIX CTAaBOK He MPUBESN K CUCTEMHOM aectabunusaumun. ITO ewe
pas noAYepKMBaAET BaXXHOCTb KOHTPUMKIMYHOrO noaxoda K 6aHKOBCKOMY peryimpoBaHuio,
koTopbin HBK obelwan BHeApPUTb B CKOPOM BPEMEHM.

Cabut Xakum>xaHoB

MaavHa KypmaHrasanesa
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TeH208as1 NTUKBUOHOCMb U KaHaJsl MPOYeHMHOU cmaeKu

11 Hoss6psa HBK 06bSBMA O CHMXXEHWM CTaBKM MO MpUBAEYEHUIO B Aekabpe ana Toro, 4tobbl
CTUMynnpoBaTb 6aHKM NpeaoCcTaBNsATb KPeauTbl, @ HE HaKanJMBaTb M3MULIHION JIMKBUAHOCTD.
HBK npusHan, 4to npeabiaywme CHUXEHUS CTaBKM He CnocobCTBOBanu poCTy KpeauTOBaHMA.
JlnkBMaHOCTE 6aHKOB 3@  WCK/IKOYEHMEM  pe3epBOB, KOTOpas BkAw4YaeT B cebs
KOppecrnoHaeHTCcKue cyeta B TeHre v Jlonnapax, a Takxe Aeno3uTbl Ha cdeTax B HBK, Bblipocna
c $2 mnpa. B deBpane 0o $8 mnpa. B oktabpe. MNpeacepnatens HBK 3asBui, 4To NOMIOBMHA 3TUX

cpeacTs Morna 6bl 6bITb UCMNOMb30BaHa B KAYeCTBE KPEAUTOB 3KOHOMUKE, KOTOpPas UCMbITbIBAET
HexBaTKy 060pOTHbIX CPeACTB.

O6cnepoBaHMe 6aHKOB BTOPOro YypoBHs, npoBoauMoe HBK, Mokasano pocT O0XWMAAEMOro
KpeautoBaHua B 4kB09, BKIOUYAA KOPNoOpaTUBHbIE, MOTPEBUTENLCKME U UMOTEYHbIE 3aliMbl.

PucyHok 1. BaHKM MpeanoyuTaloT JIMKBUAHOCTb HOBbIM  PucyHOK 2. CTaBKM MO MHCTPYMEHTAM AEHEXHOro pbiHKa
KpeauTam nagatot
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PucyHok 3. OdwuuymanbHble ctaBkum HBK npogonxkatoT PucyHok 4. JIMKBUAHOCTb XpaHUTCSA BMAE MeX6aHKOBCKUX
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Mex6aHKOBCKWE AENO3NTbI PEMO

HoTbl HBK

UcTtoyHuk: HBK UctouHuk: KACE, HBK

B 3kB09 6aHKkM npoposkannm HakanamBaTb JIMKBMAHOCTb, 4YTO CHMXXaANO KPaTKOCPOYHbie
MPOLEHTHbIE CTaBKU. B ceHTAbpe NUKBUAHbIE aKTMBbLI® 6AaHKOBCKOrO CEKTOpa MpoAo/Xanu
pacTtn, AoCcTurHyB 28% OT akTMBOB 6aHKOB, Torga Kak Aons Kpeamtos ynana o 52% (Puc 1).

B okTabpe cTtaBku Ha pblHKax PEMO uM Mex6aHKOBCKUX AEnO3WUTOB MpPOoAO/Xanun nagaTtb, B TO
BpeMsi KakK AOXOAHOCTb No HoTam HBK cnerka nogpocna. Mexb6aHkoBCKkas CTaBKa CHMU3MMACb C
1,95% B ceHTsi6pe no 1,54% B okTA6pe, noBTopsas nageHme ¢ 2% Ao 1,5% ogHoHenenbHom
ctaBkn HBK no npusneueHuto geHer. O6beM pblHKa MeX6aHKOBCKMX TEHrOBbIX AEMO3UTOB B
okTsA6pe ocTtaBancs BbiICOKUM (2 179 mnpa. TeHre), 99% wmn3 KoTopbix 661K pa3meweHbl B HBK.

CraBkn PEMO no MHCTpyMeHTaM CO CpokoM kKopoye 10 gHen pesko ynanu. CrtaBka no 2-3-
AHeBHoOM onepauun PEMO B okTaAbpe cHu3unack ¢ 2,4% pno 0,8%. B okTabpe o6beM onepauunii
PEMO ynan Ha 10% 3a Mecsay. lNMocne pe3koro cokpaweHusa Bbinycka HOT HBK B ceHTsbpe (Ha
849% 3a MecsL), pocT Bbinycka Ha 66% B okTsabpe npeAcTaBnsSieT HE3HAYNTENbHOE YNYyULUEHME.

BKJI0YAIOT Ha/IMYHbIE AEHbIM, KopcyeTa, Tpe6oBaHus kK HBK, ueHHble 6yMarn, Mex6aHKOBCKME AEMO3UTbI
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B ceHTsI6pe cpepHsis CcTaBKa Mo KpeaAuTaM HaceneHui cnerka noapocna ao 20,2%, Torga kak
Ha KopnopaTuBHble KpeanuTbl cTaBka ynana Ha 0,3% a0 15%. baHKU CHU3WAKM CTaBKW MO HOBbIM
aenosutam dusmyecknx nmuy ¢ 8,9% B untone ao 2,8% B aBrycre. 310 6bI/10 BbI3BAHO PE3KUM
nageHnem 1-3 mMec. KpaTKOCPOYHbIX CTAaBOK M AONTOCPOYHbIX CTAaBOK CO CPOKOM 6onee 5 net. B
ceHTsA6pe cTaBkmn noapocnn Ao 4.7%. CtaBku N0 KOpNOpaTUBHbLIM AEN03UTaM B UOHEe-CceHTabpe
2009 ropa konebanuce B panoHe Bbilwe 4% n Huxe 4,4%.

Hawe MHeHue

Mbl HEe OXWAaeM pe3Koro pocTa KpeautoBaHus B 4kB09, cyas Mo CTaBKaM M OXWAAKLLIEMYCS
ycunenuto TeHre. OAHAKO YyMepeHHbli POCT BMOSIHE BO3MOXEH. Mbl cuMTaeM, 4YTo 6aHKM
yBenmMyaT KpeaMToBaHWe MPOMbILWIEHHOCTU, OPUEHTMPOBAHHON Ha 3KCMOPT, a TakXe KOMMNaHWi
06CNYXUBAKOLWKNX SKCMOPTEPOB. Mbl 0XuaaeM, 4to 6aHkn 6yayT 60/iee 0CTOPOXHbI C TOPrOBbIMU
N MHAMBUAYANbHbIMU KpeauTamMu. BOCCTaHOBNEHUS KpeaAWTOBaHUS CTPOUTENIbHOINO CEKTopa He
oXuaaertcs.

Mo HaweMy MHEeHMUI, U36bITOK JIMKBUAHOCTU COXPaHUTCS B 4 KBapTasie, HECMOTPS Ha AENCTBUS,
npeanpuHatele HBK. JdoxogHocTb nmo HoTaMm HBK v npoueHTHas cTtaBka Ha MexbaHke 6yayT
AEepXaTbCa Ha MNOYTU HYNEeBOM ypoBHe. Hu3kasa mHAAUMA 1M oxupaemoe ykpenseHue TeHre
Takxe 6yayT cnocobctBoBaTb HU3KMM TEHrOBbIM CTaBkaM, 0CO6eHHO MO JAeno3uTtaMm, U
CHMKEHMIO CNpoca Ha TeHrosble KpeauTbl. HakonneHue AMKBUAHOCTM WM HU3Kasa wuHbAaums
6yAeT COXpaHATbCS, MoKa COXpaHAETCS HeonpeaeneHHOCTb B OLeHKe HaHKOBCKUX aKTMBOB.

MaaunHa KypmaHrasanesa
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CenbcKoe X039UCTBO

ﬂu6epanu3auun JKcrnopma nuweHuubl

MNpaBuTenbCTBO KasaxcTaHa ynpoCTUT MPOLECC MOJIyYeHUs JIMLEH3MW Ha 3KCMOPT MLUIEHWUUbl B
2009 rogy u oTMeHuUT ero B byaywem, coobwmn 9 HosA6psS MMHUCTP CENbCKOro X03sINCTBa BO
BpeMsi oT4YeTa nepea 3akoHoaaTensaMmu. HexsaTka obopynoBaHus rno nepepaboTke U XpaHEHUO
3epHa, TakXe KakK 1 HebnaronpusaTHbIE YCNOBUS pbiHKA YrpoXatoT NMpeBpaTUTb BbICOKUIA ypoXKal
B ouepefHoOe pa3oyapoBaHue gns akcnoptepos (Puc 2).

MupoBoi pbiHOK 3epHa B 2009 roay dopmupyeTtcsa npu 6n0aronpusaTHbIX AN YpoXas NOroAHbIX
ycnoBussx u cnabom crnipoce. MexayHapoaHbii coBeT no 3epHy (IGC) oxwumgaer, u4To
npoussoacTso 3epHa B 2000/2010 MapKeTUHIOBOM roAy CHU3UTCA A0 667 MAH TOHH (-3% 3a
rog) ¢ pekopgHbix 687 mMnH ToHH B 2008/2009. Toprosnsa ynaget Ha 15% [0 116 M/H TOHH.
Takxe oxupaeTcs, 4to notpebneHme octaHeTcs Ha ypoBHe 643 MAH ToHH (+0,5% 3a roga).

Ha cerogHsWwHWIA AeHb 3aKoHOAATeNbCTBO KasaxcTaHa TpebyeT nonydeHus AUNLEH3UWU MOoYTH
ONs KaXaoro stana nepepaboTku 3epHa. [MpaBMTENbCTBO BBEO NIMLEH3MPOBaHME 3KCNopTa
3epHa B 2007 rogy nocne Toro, Kak 6ecnpeueaeHTHbIH CKAa4YOK MWPOBBLIX LEH Ha MWeHuuy
npuBen K pocTy ueH Ha xneb (Puc 1). YaenbHbln Bec nweHuubl B obuweM akcnopte KasaxctaHa
ynan ¢ 2,9% B 2008r. o 2,0% B 2009. 2kcnopT nweHunubl B 3kBO9 BbIpoC 3a rog Ha 19%,
rnaBHbIM 06pa3oM 3a CYET CHUXKEHMS Crpoca CO CTOPOHbI TPAAUUMOHHbBIX nMnopTepos (Ermner).

B 2009 r. KazaxctaH cobpan 23 M/IH TOHH 3epHa (B ypa>xHOM Bece), 0OlHaKO OTEYECTBEHHbIE
Npou3BOAUTENN NPOAO/IKAIOT CTAaJIKUBATbCS C HEOXWAAHHO HU3KUMUN LlEHaMMU.

B HacTosiwee BpeMs NpaBUTENbCTBO MNOAAEPXMBAET MNPOM3BOAUTENEN, MOKyrnas 3epHO B
rocyaapcTBeHHbIt pe3epB. 9 Hosu6ps MUHMCTP CenbCKOro XO035§MCTBa CKasad, udTo
Mpoakopnopauuns yxe npuobpena 1,6 MAH TOHH 3€pHa M3 3anlaHMpoBaHHbIX Ha 2009 rog 3-x
MJIH TOHH. [paBUTENbCTBO OXUAAeT yBENUYNTb NiaHMpyeMbii 06beM 40 5 MaH ToHH B 2009r.

PucyHok 1. 9KcnopT rnuweHuybl, TbiC AON PucyHok 2. NMpousBoacTBO 3epHa B KasaxcrtaHe
(B uncrTom Bece), TbiC TOHH
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Ucto4yHuk: Bloomberg, TamoxxeHHbIt i komuTeT PK UctouHuk: CratPK, pacyetsl X®
Hawe MHeHMe:

Mbl npepnonaraeM, 4To ocBo6OXAeHME OT JNMUEH3MPOBaHUS MPUHECeT 3HauduTesbHoe
obneryeHne ManbiM U CpeAHMM MPOU3BOAUTENSIM, Hecopa3MepHO CTpajaBWwuM  OT
(UKCMPOBaAHHbIX pacxodoB Ha JnueHsmpoBaHue. OCHOBHOM NOAOXWUTENbHbIM 3ddeKkT oT
nmbepanmnsaumn byneTr 3aperncTpmpoBaH B 6yaylleMm, ec/in TONbKO 3KCMopTHble 6apbepbl He
6yayT BBeaeHbl CHoBa, a B 2009 roay Mbl OXUAAEM IMLWb OrpaHnUYeHHbIn 3 deKT Ha aKCnopT.

rayxap CapcembaeBa
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BaHku

HaHHble no 6anaHcam 6aHkoe Ha 1 HOs1I6ps1

CornacHo npeaBapuTenbHbIM AaHHbIM Ha 1 Hos6ps no dopme 700H 6HanaHcbl MHOrmx 6aHKoB
COKpaTUANUCb. DTU JAaHHble He SABAAKTCAS OKOHYATeNbHbIMM M Mbl WX NpeasiaraeMm Aans
npeaBapanTeNnbHOrO aHanusa. OTW pe3ynbTaTbl MOryT 6blITb MEpPeCcMOTPEHbl A0 NPeaoCcTaBeHuns
A®H.

CyMMapHble akTuBbl Kacnu 6aHka, EBpasunckoro 6aHka un CbepbaHka CHM3WIUCL B
COOTBETCTBUM C CYMMapHbIMKN ob6a3aTenbCTBaMM.

HebnaronpusaTtHaa cutyaumsa chopmumpoBanacb B TemmpbaHke. AKTUBbI CHU3UAUCL Ha 11,3%, B
TO BpeMs Kak obs3aTenbCTBa yMeHbWUAncb nuwwb Ha 0,5%. Co6CTBEHHbI KanuTana CHU3WUCS
Ha KZT 25 mnpa o muHyc KZT 61 mnpa. MNMposusnm NpoaocIxXunm pactm, Aocturiys 40,4% oT
Bcex 3aKimoB (B ceHTs6bpe 30,9%). [deno3uTbl HOPUANYECKUX WL, CHM3UWAKUCL Ha 1,8%,
pusmyecknx Bblpocnun Ha 1,2%. YunTbiBasa yxyalwawuwmecs pesynbTaTbl 6aHKa, ManoBeposTHO,
uTo TeMmnpbaHky yaactca nsbexarb pecTpyKTypu3aLnu.

C Hau. Bcero C Hau. CobcTB. Mpownein Havano
Bcero aktuBbl 3a mMec,% roga, % rnaccusbl 3a mMec,% roga, % Kanutan Mec roga
BTA 2,104 -1.4% -27.8% 3,503 -0.5% 40.2% -1,399 -1,387 417
KazkomM 2,612 2.9% 11.8% 2,346 3.2% 9.7% 266 264 197
AnbsIHC 494 -0.8% -52.2% 1,061 -0.4% 21.1% -567 -568 158
BLIK 1,125 2.1% 19.8% 1,036 2.2% 22.3% 89 88 92
Temup 205 -11.3% -29.0% 266 -0.5% 12.7% -61 -36 52
Kaspi 307 -5.0% 21.1% 277 -5.3% 24.1% 30 30 30
EBpa3swuiickuii 303 -10.3% 11.4% 276 -10.9% 12.0% 27 28 26
CbepbaHk 186 -14.3% 90.2% 151 -16.6% 138.8% 34 35 34
C Hau. Bcero C Hau. C Hau.
JINKBMA.aKTUBbI 3a mMec,% roga, % 3aliMbl 3a mMec,% roga, % MNposusnn 3a mec,% roga, %
BTA 38.2% 38.0% 8.0% 2,584 -0.4% 11.2% 76.4% 75.5% 9.3%
Kaskom 11.9% 8.6% 14.6% 2,495 -2.3% 15.5% 24.6% 23.6% 19.0%
AnbsiHC 43.4% 42.3% 24.0% 652 -1.6% -5.0% 75.3% 74.5% 9.1%
BLIK 25.3% 26.9% 14.2% 672 0.3% 1.5% 12.2% 12.6% 7.6%
Temup 10.1% 9.3% 11.3% 268 -2.5% 4.6% 40.4% 30.9% 7.1%
Kaspi 7.8% 12.7% 12.6% 250 1.4% 31.9% 10.1% 9.9% 8.8%
EBpa3swuiickuii 25.0% 27.2% 30.8% 161 -8.0% 25.6% 5.9% 5.9% 4.3%
C6epbaHk 38.2% 48.1% 9.7% 87 0.4% 12.1% 9.4% 8.1% 4.6%
Bcero C Hau. [enosunTbl C Hau. [enosnTbl C Hau.
[eno3nTbl 3a mec,% roga, % dus.nuny 3a mec,% roga, % op nuy, 3a Mec,% roga, %
BTA 596 -2.0% -26.4% 154 -0.4% -44.4% 442 -2.5% -17.1%
Kaskom 1,195 5.4% 27.4% 311 0.5% 17.1% 883 7.2% 31.5%
AnbsiHC 179 -3.3% -11.4% 55 -1.4% -39.9% 125 -4.1% 11.9%
BLIK 633 4.4% 51.4% 280 5.0% 41.4% 352 3.9% 60.4%
Temup 161 -1.3% 163.6% 24 1.2% -8.0% 137 -1.8% 289.2%
Kaspi 184 -3.9% 46.7% 85 2.6% 86.1% 99 -8.9% 23.9%
EBpasuiickuii 208 -3.7% 58.2% 86 -0.9% 168.4% 122 -5.7% 22.9%
C6epbaHk 131 -16.3% 235.3% 42 -41.1% 269.4% 89 4.5% 221.2%

BTA 6aHK Npoao/mkuna TpeHabl npowsibiX MecsueB. CyMMapHble aKkTUBbl YMeHbLWWINCh Ha 1,4%,
obszatenbctBa Ha 0,5%. B OkTtabpe peno3mtbl ynann Ha 2%, oTpaxas MoTepr LEen03MTOB
HPUANYECKUX U PU3NYECKUX NnL,.

CyMMapHble akTuBbl 1 obs3aTenbcTBa CbepabaHka ynanu Ha 14,3% u 16,6%, COOTBETCTBEHHO.
Jeno3unTtbl cokpaTunmcb Ha 16,3% 3a mecsay. [Jeno3nTbl opuanvyeckmx nuy, Bolpocan Ha 4,5%,
HO Aeno3uTbl PU3NYEeCKUX N1y ynanum noyTu BABOE, 3apernctpupoBaB nageHue Ha 41%! B
pesyfnbTaTe A0NS NMKBUAHbIX akTuBoB CbepbaHka cokpaTtmnachk A0 38%. MpoBM3nM BbIPOCIM Ha



HALYK FINANCE
Encenedensrurii 0630p 16 noagps 2009 ..

1,3% po 9,4%. Mbl He MOXeM 06bACHMTb pe3koe nageHue Aerno3nToB (PU3NUYECKUX Nuu, HO
6ynem gepxaTb Bac B Kypce.

B okta6bpe peno3mtbl B KazkommepubaHke n baHke LleHTp KpeauT Bblpocnu, oTpaxas pocT
A€eno3nToB MU3NYECKNX U IpUuanYecKknx nuu.

Opyrne 6aHkn 6blNM He TaK yChnelwHbl B NpPUBAEYEHMN BKNAAYMKOB: ANbsSHC 6aHK noTepsin
3,3%, Kacnu 6aHk 3,9%, EBpa3uincknii 6aHk 3,7%.

Bonbwe Bcero 3aMbl KNMEHTaM cpeau aHanuMampyembix 6aHKOB Bblpocin B Kacnu 6aHke, Ha
1,4%, B TO BpeMs Kak ero npoBusnun ysennumnmnco Ha 0,2%.

Onbra lNontopak
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ToBapHble PbIHKU

Memannsi

Beuay cnaberwero gonsnapa v TpeBOXXHbIX HOBOCTei M3 KuTasa npoweawyro Heaenro
LBEeTHble MEeTa//ibl 3aKPblJIN CMELUAHHO.

B okTabpe Kutain cHuzmn umnopt Mmeaun (-7% 3a Mecsy) u xenesHon pyabl (-30%). HoBoCTb He
6blna HeoXWAAHHOW UM He oKasana CWIbHOrO BJUAHUA Ha PpblHOK. OAHAKO aHanuUTUKK
BbICKa3bIBalOT 6€CNOKONCTBO MO NOBOAY BO3MOXHOIMo peakcrnopTta Kutaem Hukens. No MHeHuo
aHanutukoB CRU, KuTtanh MOXeT NyCTUTb Ha 3KCNopT okono 50 TbiC TOHH Hukensd u3 140 TbiC
TOHH MMMOPTUPOBAHHbLIX 3anacoB. 3a Heaesto LeHa Ha HUKenb ynana Ha 7,1%

Mo coobweHusMm bnymbepr, Kutalckasa accouuaums xenesa WM CTaJiM COBMECTHO C LUECTbH
BeAyLWMMM npounsBoanTensMn crtanm Kutasd Havanm neperoBopbl C nMpaBuTenbCTBOM Kutas o
KOHCOMMAAUMN KUTANCKOM CTanbHOM MHAYCTPUU. CHUXKEHME 4YucCia Npou3BOAUTENEN MO3BOAUT
npomM3BoaUTENsSM YCWIUTb CBOKO MNO3MUUID MO OTHOWEHUIO K rMocCTaBWMKaM MeTansaos,
MUCMOMb3YHOLWMXCA B NPOU3BOACTBE CTanu.

ANOMUHMI BbIpoC Ha 1,9%. HecmoTpss Ha 4,7% pocT ToBapHbIX 3anacoB Ha JIBM, meab
npubasuna 0,5%. CeBuHeL BbIpoC Ha 1.4%. LleHa Ha LUWMHK HE U3MeHunachk.

PucyHok 1. LiBeTHble MeTannbl Ha JIBM PucyHok 2. 3anacbl UBeTHbIX MeTasIs1oB Ha JIBM
(ueHbl nHaexkcnpoBaHbl Ha 1 asHBapsi 2009r.) (mHpekcnpoBaHble Ha 1 sHBapsi 2009r.)
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LnHk CBuHel Meab Lmnic Caureu . Meap
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Huikenb ANOMUHWIA
UctouHuk: Bloomberg, pacyetsr X® UctouHuk: Bloomberg, pacyetsr X®

Hawe MHeHue: Mbl He OXWAAeM 3HAUYUTENbHbIX KonebaHuU UueH B bnumxanwem 6yayuweMm no
OTHOLLUEHUID K MeaWu, UWHKY, CBUHLY W altoMUHUIO. B KpaTKOCPOYHOI MNEepCneKkTUBE HUKENb

MOXET TMpOAO/IKUTb TMaAeHue, HO BCe >Ee WMEeT XOpowWui noTeHUMan nAns pocta B
[OJITOCPOYHOW MepcrneKkTuBe.

rayxap CapcembaeBa
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ENRC eo3epauwiaemcsi K nNosIHoU 3a2py3Ke MowHocmeu

12 Hos6pa ENRC coobwmna, 4Tto MpOM3BOACTBO >XENE3HOW pyAbl U TNMHO3EMAa B TPETbEM
kBapTtane 2009 roga AOCTUI/I0 YPOBHS paBHOro obbeMam Mpom3BOACTBA B COOTBETCTBYHOLWEM
nepunoae 2008 roga. B TO e caMoe BpeMs NMpPoOU3BOACTBO 3/1eKTpUYecTBa U Yrnsa BbIPOC/O Ha
14.5% un 9.9% COOTBETCTBEHHO. HecmoTps Ha HeboOnbWOW PpoCT B MNPOU3BOACTBE
BblCOKOYrnepoaucroro deppoxpoma, cnabbelin cnpoc Ha Apyrve Buabl deppocniasoB npueen K
CHMXeHMIo obuwero obbeMbl NpousBoAcTBa (eppocnsiaBoB B OTYETHOM MNepuode Ha CEMb
MpoOLEeHTOB MO OTHOWEHU K TpeTbeMy kBapTany 2008 roaa. K KOHUYy ceHTabps
nogpa3sgenenns ENRC no nmpou3BOoACTBY >XenesHoW pyabl M antoMUHMS paboTanm C NOJSIHOWM
3arpy3koM MOLLHOCTEeN, a UCNONb30BaHWE MOLLHOCTEN MO NMPOU3BOACTBY (PeppoxXpoMa, paBHoOe
BO BTOpOM kBapTtane 70%, Ha KoHeLl nepuoga coctasmno 86%.

HecmoTpss Ha cBoit 18%-i poCcT B TpeTbeM KBapTase, CpefHsas ueHa Ha deppocniaBbl 3a
nepuoa C Ha4dana roga no 30 ceHTabps Bce ewe Ha 56% HUXKe cpeaHeWl LeHbl 3@ nepBsble
nesatb MecsueB 2008 roga. Tekywme LEHbl Ha XENe3HYK pyay M altOMUHUIA CHU3WINCL € Ha
30% un 45% cooTBeTcTBeHHO. B cBoeM oTtyeTe ENRC Takxe oTMeTuna, YTto AeBasibBauusa TeHre
BMeCTe CO CHMXXEHMEM LEeH Ha OCHOBHble MaTepuanbl W 3aTpaT Ha 3apaboTHyw nnaty wu
aAMWHUCTPATMBHbIE pacxoAbl MOMOMNM KOMMAHUM YacTUYHO CMAMYUTb HEraTMBHOE BAUSHUE
HU3KMX LLEH Ha A0XOAbl KOMMAHWUM.

PykoBoacteso ENRC npenoctaBmio 0CTOPOXHO-ONTUMUCTUYHbIA MPOrHO3 Ha YEeTBEpPTbIN KBapTan
2009 roga v Ha 2010 roa. [lMpvHMMasa BO BHMMaHWE MOMOXWUTENbHbIE CUMHasbl, FOBOPSLME O
BO30OHOB/IEHNMM SKOHOMWYECKOro pOCTa Ha OCHOBHbIX pbiHKax kKomnaHum, ENRC oxugaer
COXpaHeHMe TMpaKTUYeCKM TOJSIHOW 3arpy3km CBOMX TMPOM3BOACTBEHHbLIX MOLWHOCTEN B
KasaxctaHe. YuuTbiBas pe3koe cokpauweHue o6beMOB MpoM3BOACTBa B 4YeTBEpPTOM KBapTane
npownoro roga, 3Ta no3vums noapasymesBaeT, 4To o06beMbl npoumssoactea B 2010 roay
OKaxyTcsa Bbiwe, yem B 2008 n 2009 rr. B TO Xe caMoe BpeMs, OXWAAEMble 3HauuTeNbHble
koniebaHMsa ULeH Ha cbipbe pAgenaetr pa3mep obuweinn Bbipyykn komnaHum B 2010 roay
TPYAHOMPOrHO3UPYEMbIM,

13 Hos6psa Toprn akumsamm ENRC (ENRC:LN) Ha JloHaoHckon ¢oHaoBol 6upike 3aKpbUINCh Ha
ypoBHe 883 NeHCOB 3a akuuio, 3aBepLUNB Heaento CHUMXeHneM Ha 2.75%. Ha koHew Toro xe
TOProBOro AHS aKuuMu elle OA4HOM Ka3axXCTaHCKOW ropHopobbiBatowern KoMnaHum Kasaxmblc
(KAZ:LN), ctonnun 1258 neHcoB, nogopoxaB 3a Hegento Ha 3%.

Tumyp Omoes
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Hepmb

Kone6aHus B y3KOM Anana3oHe, KoppeKuus Ha (poHe MeaBeXbUX AAHHbIX

Bonblwyo yactb npownon Hesenn HedTb ToproBasacb B AOCTAaTOYHO Y3KOM kopupope. WTI
ToproBanca mexay $79.43-79.05, B To BpeMa kak bpeHT konebancs B npesenax $78.70-78.28
3a bappenb. MNo3gHee oba copTa cbipot HedTM 3HAUYNTENILHO MOAELIEBENN, 3aBEPLUMB HEAENIO Y
oTMeTkun okono $76,90 3a 6appens.

B Hauane Hepgenn npubnmxeHne yparaHa Mpoa nogaepxano UeHbl HA HedpTb. MHOrMe KoMnaHum
6bI1N BbIHYXXAEHbI MPUOCTAHOBUTb UM CBEPHYTb CBOK AEATeNIbHOCTb B MEKCMKAHCKOM 3anunBe,
roe cocpenotodyeHo 27% obuwero obbema npomsBoactBa cbipon HedTm CLUA. Mo Mepe
ocnabneHns yparaHa CywecTBEeHHO CHM3MNAaCb M BEPOSATHOCTb CpbiBa MOCTABOK W3 pernoHa
MeKCUMKaHCKOro 3asmBa. YXXe BO BTOPHMK KOMMaHMW Havanm BO30OHOBNATb OMNepauMoOHHYHO
AesaTenbHOCTb. HanmoMHMM, Ce30H yparaHOB Havasacs B WIOHE, M 3aBepLINTCA K KOHLY 3TOro
Mecsua.

YTo KacaeTcs crnpoca, No AaHHbIM TaMOXHW KuTasa, B oKTAbpe 4nucTbii uMnopT HedpTn Kutaem
BblpoC A0 4.47MnH 6appenen B CyTKW, BTOpOK No obbeMy MMNopTa Mecsl Mocse pekopaHoro
vtone atoro roga c 4.52mnH 6appenen B cyTku. Poct noTtpebnennsa tonamea 6bin obycnosneH
YKpensieHMeM NpOoMbILWIEHHOIO NMPOM3BOACTBA.

Ha npownoii Hegene OMNEK u MexayHapoaHoe sHepreTuyeckoe areHTctso (M3A) BbinycTtunu
ouyepefHble exeMecsiuHble oTyeTbl. 1o gaHHbIM goknaga OMEK, cobnogeHmne ctpaHamm ONMEK
OFOBOpPEHHbIX KBOT CHuU3unocb Ao 60% B okTabpe, 62% OT npeabiaywero Mecsua. 2TO
O3HayaeT, YTO KapTenb, W3BMIEKas BbIrOAY M3 BbICOKUX LEH, OAHOBPEMEHHO CUrHanmM3upyert
pPbIHKY O TOM, yTO OlMNEK He ycTpamBalT CNEKyNSTUBHO-BbICOKME LeHbl (TO ecTb, Bbiwe $80 mno
MHeHuto OlMEK), He obycnoBneHHbie BOCCTAaHOBNEHMEM 3KOHOMUKM. OIMEK nporHo3mpyeTt, 4To
MMPOBOI CNpPOC B 3TOM rogy COCTaBuT B cpeaHeM 84.3 maH bappenein B CyTKn. HanoMHUM, 4To
MMPOBOI CNpocC B ceHTs6pe coctaBmn B cpegHeM 84.7 mnH 6appenei B CyTKU, a NpeasioxeHme
coctaBmno 85.1 mnH 6appenei B cyTku. OMNEK Takxe nonaraeT, YTO MMPOBOW CNpOC Ha HedTb B
2010 rogy gocturHer 85.1 mnH 6appenei B cyTku, 4To Ha 140 Tbic bappenen B cyTkn 6onblue
MporHosa, cAefaHHOro B MpowsioM Mecsue. B CBOK odepeab cornacHo pAoknaay M3A,
rnobanbHbin cnpoc B 2010 coctaBuT B cpeaHem 86.2 MIH bappenen B AeHb, YTO OyAeT CcBA3aHO
C 3KOHOMMYECKMM noagbeMoM B A3mum 1 Ha BnmxHem Boctoke. YTo KacaeTcsa cnpoca 3Toro roaa,
cornacHo nporHosam M3A oH cocTtaBuT 84.9 MnH 6appenen B AeHb, 4TO Ha 220 Tbic bappenei B
cyTkn 6onblie oueHOK npowsioro mecsua. OAguMH M3 akcrneptoB MDA 06BACHMA MO3UTUBHbIE
MPOrHo3bl areHTCTBa TeM, UYTO TEMMbl COKpalleHus cnpoca B cTtpaHax O3CP ocnabesatoT, B TO
BpeMsl KaK [laHHble N0 CNpocy CTpaH He Bxoasawmx B ODCP npesblwatoT OXuaaHUS.

ExxeHepnenbHble paHHble MuHucTepcTBa 3Hepretukn CLUA nokasanu yBenuMyeHume CKIanCcKux
3anacoB Cblipoi HedTM Ha +1,76 MnH bappenen, a TakxXe yBe/M4yeHne 3anacoB ANCTUIIIATOB U
6eH3nHa Ha +0,35mMnH mn +2,56MnH 6appenei, cOOTBETCTBEHHO. QUEBWAHO, 4YTO AaHHbIE
MUHUCTEpCTBa 06YyC/IOBUANM MeABeXbWM HacTPOEeHMs Ha pbiHKe. PbIHOK OoXwupan, 4To cknaackue
3anacbl Cblpo HedTM yBenuuyaTca Ha +1mnH Gappenen, a 3anacbl AUCTUNNATOB M HeH3MHa
cokpaTtatca Ha -0.7 mMnH wn  -0.4mnH  6appenein. TakmMm o06pa3oM, HedTenpoayKTbl
HakanaMBaloTCsl, TOrga Kak ypoOBeHb onepaunoHHom 3arpyxeHHoctn HM3 CLUA cokpaTtuics ao
79,9% (MMHMManbHbIM YpOBEHb 3a nocneaHue 12 mecsues). UMnopTt yBennumncsa Ha +0,53 maH
6appenen, no 8.66MnH 6appenei. PocT mMnopTa M HU3KME MNoKasaTenu 3arpyxeHHoctu HIM3
MPUBEN K HAaKOMMEHMIO CKIaACKMX 3anacos cbipua. ®yHaameHTanbHble pakTopbl CLUA BCe elwe
KaxyTcst cnabbiMmm. Cnpoc Ha HedTenpoayKkTbl ocTaeTcs cnabbiM, 0cobeHHO Ha AUCTUNNATHI,
CK/1laAcKue 3anachl KOTOPbIX HAXOAATCA Ha ABYX AECATUIETHEM MaKCUMyMe.

Hawe MHeHue:

Ha cnepytoweii Hepene WTI 1 BpeHT 6yayT ToproBaTbCs B HMXKHEN YacTu gmManasoHa $80-75 3a
6appenb, ecnm MwuHuctepctso 3Hepretukn CLUA He onybnnkyer kakume-nmbo HeobblvHO
NONOXMUTENbHbIE AaHHbIE.
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Haw nporHo3 Ao KoHua roga He npesblwaeT $82. [laxe ecnu LeHbl NPeBbICAT 3Ty OTMETKY, TO
He Hagonro. PbIHOK XAET AaHHbIX MO TOpProBne u norpebutenbckon yBepeHHocTn CLUA, xoTs
3TV AaHHble BpsA Nu 6yayT NoONOXWUTENbHbIMM NOC/AE TOro, Kak ypoBeHb 6e3pabotuubl B CLUA
poctur 10,2% no AaHHbIM OKTA6pA.

MayneH Bypalues

13



HALYK FINANCE

Encenedensrurii 0630p 16 noagps 2009 ..
MupoBble pbIHKN
MpoueHTHbIEe cTaBku, %
KasaxctaH Poccusa YkpauHa
CraBka ped. HBK 2.00 CraBka ped. LB PO 9.50 [dwuck ctaBka HBY 10.25
KAZPRIME 5.48 MOSPRIME 7.63  YKkp. MexbaHK. cp. cTaBka 5.80
EBpona CLIA Benunko6putaHus
CraBka ped. ELUB 1.00 [ANCKOHT. CTaBka 0.50 MuWH. cTaBKa 3arimMa 0.50
LIBOR EUR 3M 0.67 LIBOR USD 3M 0.27 LIBOR BP 3M 0.61
AAinoHus Kutan Kopes

bas. anck. ctaBka 0.30 ba3oBas cTaBka 5.31 OdmunanbHasa craBka 2.00

Libor JPY 3M 0.31 LLlaHxan Mex6aHK. cTaBka 1.79 KORIBOR 2.79
Undbnsauumna, % O6MEeHHbIN KypC

iH

CrtpaHa 2008 nMocnen. iM 12M CrtpaHa Tukep cnoT % 1r % iro
KazaxcraH 10.8 Okt 09 0.4 5.8  KasaxctaH  USDKZT  149.83 -0.6 24.7 147.48
Poccus 13.3  Cent 09 0.0 10.7  Ppoccus USDRUB 28.85 -0.7 4.6 30.71
YKpauHa 25.2  Cent 09 0.8 15.0  ykpauna USDUAH 8.12 -0.5 40.7 11.40
CLUA 0.5 Cent 09 0.1 ‘1.4 Egposowa EURUSD 1.49 0.4 19.2 1.49
EBpo3oHa 2.6 Cent 09 -0.0 -0.3 Benuko6putr  GBPUSD 1.67 0.4 11.4 1.66
BenunkobputaHus 3.1 CeHT 09 0.0 1.1 AnoHus USDIPY 89.66 -0.2 5.6 89.28
Anonnsa 0.4  Cent 09 0.0 2.2 Kyrait USDCNY 6.83 0.0 -0.1 6.59
Kuraii 1.2 Cent 09 0.5 -1.2 Kopes USDKRW  1160.3 -0.6  -14.7 1164.00
Kopes 4.1 CeHT 09 0.1 2.2
®doHAOBbIE PbIHKU

Unpekc Mocneg. 1H % ir %

MSCI World 1158 2.3 29.6

KASE 1698 4.0 59.2

RTS 1419 6.1 129.0

FTSE 100 5296 3.0 27.0

DAX 5687 3.6 22.3

NASDAQ 100 1789 3.3 44.1

S&P 500 1093 2.3 20.0

DJ 10270 2.5 16.2

Nikkei 225 9770 -0.2 18.6

Shanghai comp. 3188 0.7 65.4

KOSPI 1572 0.0 44.4
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ToBapHblie PbIHKM

Tosap, USD

Brent
Meab
CBuHeL
LnHk
Hukenb
AnOMUHUIA
YpaH
®eppocnnasbl
Cranb
3onoto
MweHnua

Kykypy3a

5 netHune ctaBku CDS

KaszaxcTaH cyBepeHHbIl

Poccusa cyBepeHHbIit

YKpavHa CyBepeHHbIit

KKB

Xanbik

Cbep

BTB

Kookmin Bank
Unicredit

RBS

Citi

Cnot

6H 76.8
MT 6 500.8
MT 2 252.8
MT 2 147.5
MT 16 048.0
MT 1914.0
PyHT 42.8
MT 2 270.8
MT 367.3
T YHU 1118.7
MT 179.1
MT 142.5

MNocnen.

240

180

1,426

1,134

515

200

337

106

86

129

198

1H% 2009% 1r%

-2.1 94.2 42.5
0.5 113.7 78.9
1.4 122.6 70.2
0.0 82.0 79.2
-7.1 38.2 41.8
1.9 26.9 1.5
0.0 -26.3 -19.3
0.0 -46.5 -46.5
1.3 0.9 3.5
2.2 26.8 51.9
1.1 -15.6 -7.1
6.2 -3.1 6.0

1 Hea., 6.n. 1 mec.,

6.n.

-10 -1

-12 22

56 192

-6 -111

-155 -337

-14 8

-13 30

-7 -5

-5 6

1 23

-8 -12

1I dbrouepc

80.2

6 548.0
2 293.5
2 198.5
16 172.0
1988.8
44.3
n/a
497.5
1121.8
583.5
423.8

C Hau. roaa, 6.n.

-431
-604
-1,665
-951
N/A
N/A
-813
-289
-36
8

9

UctouyHuk: Bloomberg . ctouyHnk nHpopmauymm ro yeHam:CMAN (CMA New York)
), kpome KKb CMPN (Composite New York)
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HonroBble 6ymaru

MexxdyHapoOHbIe obnuzayuu

Ha npownon Hepene penTMHIroBoe areHcTBo Moody’'s MOHM3WMIO AONTOCPOYHbIA  PENTUHT
SMUTEHTA W PENTUHI [ONroBbix ob6s3atenbcts ActaHa ®wuHaHc ¢ Ca pgo C, nporHos
«CTabunbHbIN». PENTUHI KOMNAHUM 6bis1 NOMeLLEeH Nog HabnaeHMe nocne Toro, Kak KoMnaHus
B Mae gonyctuna gedonTt no cBoMMm obssatenbcreaM. 1o oueHke Moody’s noTtepu KpeauTopos
MOryT coctaBuTb 6onee 50%.

Ha npownoin Heaene AnbsHC 6aHK 06baBMA, 4TO Apabckuii OHA NPAMbIX WMHBECTULMIA
3aMHTEepecoBaH B MOKynke gonu B AnbsiHC 6aHke. [ocyaapcTBO NiaHMpyeT npodaTb 6aHk
CTpaTernyeckoMy MHBECTOPY MOC/e PeCcTPyKTypu3saumu.

LleHbl Ha 6aHKoOBCKMe eBpoobauraumm BbIpOC/M, 3@ UCK/IOYEHMEM LeH Ha eBpoobnuraunm BTA
6aHka, AnbsiHC 6aHka n TemnpbaHka. LleHbl Ha eBpoobnnraummn MHTeprasa TakXe BblpOC/N.

Onbra lNontopak

* *
056: :-M KynoH para | mara oo, Cnpoc Mpepno>xeHue ere"mbm
T | un | o ok norau. [ ner g | Aok | Manre | Guec uena| A% | YEeL en Hoody's|sse

AnbsiHc BaHk 750 EUR Mnas 7.9 ¢eB-07 ces-12 2.1 255 105.1 322.7 N/A 32.0 83.8 -619.6 C|C|N.R.
AnbsiHc BaHk 250 USD Mnae - anp-06 amp-11 1.4 255 136.6 -523.1 N/A 32.0 110.1 -12.4 C|C|N.R.
AnbsiHc BaHk 350 USD Mnas 9.3 ceH-06 ceH-13 3.0 24.5 59.2 37.5 -395 33.5 46.1 27.3 C|C|N.R.
AnbsHc BaHk 200 USD ®ukc 9.0 Hos-05 Hos-10 0.8 23.8 236.1 1,429.4 N/A 33.8 163.8  -1,252.6 C|C|N.R.
AnbsHc BaHk 250 GBP Mnas 9.8 ¢es-07 des-11 1.2 27.3  208.0 N/A N/A 30.8 179.4 N/A C|C|N.R.
AT® BaHk 100 USD Mnas 10.0 Hos-06 N/A 4.9 78.1 11.6 -15.6 -1,511 80.7 11.2 -20.5 N.R.|Ba3|NR
ATO BaHk 200 USD ®ukc 8.1 okT-05 okT-10 0.9 98.9 9.4 -26.3 -1,547 100.8 7.3 -139.4 BBB|Ba1|NR
ATO BaHk 350 USD ®wkc 9.0 mai-06 mai-16 5.0 94.8 10.1 -16.7 -1,067 98.0 9.4 2.8 BBB|Bal|NR
ATO BaHk 450 USD oukc 9.3 des-07 ¢es-14 3.5 96.8 10.2 -4.8 -1,445 098.8 9.6 13.4 BBB|Bal|NR
ATO BaHk 200 USD Oukc 9.3 anp-05 anmp-12 2.2 98.9 9.8 0.2 -1,482 101.1 8.7 -53.1 BBB|Bal|NR
BTA Batk 400 USD Mnae 8.0 map-04 map-14 2.7 21.0  65.0 271.3 696 24.5 57.7 344.9 C|C|D
BTA BaHk 500 EUR Mnas 6.3 ceH-06 cen-11 1.7 21.0 158.7 942.8 2,785 24.5 136.6 1,125.6 C|C|D
BTA Bak 200 GBP Mnas 7.1 paexk-06 fex-09 0.1 21.1 4,258.8 108,084.6 N/A 23.93,636.9 104,107.1 C|C|D
BTA BaHk 250 USD Mnas 7.8 anp-06 anmp-13 2.5 20.5  75.9 4454 1,134 27.3  60.8 -155.9 C|C|D
BTA BaHk 600 USD Mnas 7.9 wioH-03 mioH-10 0.5 21.0 853.1 8,436.4 56,113 24.5 690.2 8,702.6 C|C|D
BTA BaHk 350 USD Mnaes 8.5 ¢es-05 ¢des-15 2.6 21.0 62.1 274.4 456 25.5 52.9 200.0 C|C|D
BTA BaHk 1000 USD Mnas 8.3 sHB-07 sHB-37 2.7 20.8 45.4 267.0 110 24.5 37.7 368.7 C|C|D
BaHk PassuTns 150 USD ®ukc 6.0 map-06 map-26 10.0 84.3 7.7 -3.0 N/A  90.3 7.0 -11.2 BBB-|Baa2|BBB-
BaHk Passutus 100 USD ®wukc 6.5 uoH-05 uoH-20 7.4  93.0 7.5 -7.2  -626 98.5 6.7 0.0 BBB-|Baa2|BBB-
BaHk Paszeutna 100 USD Oukc 7.4 Hos-03 Hos-13 3.5 102.0 6.8 -284.9 -869 106.0 5.7 6.2 BBB-|Baa2|BBB-
Hapoa 6aHk 700 USD Oukc 7.3 Maii-07 maii-17 5.7 84.9 10.2 -35.0  -944 88.2 9.5 -16.6 B+|Ba2|B+
Hapoa 6aHk 300 USD Oukc 7.8 Maii-06 Maii-13 3.1 94.4 9.7 -76.2 -1,454 98.1 8.4 -29.4 B+|Ba2|B+
Hapoa 6aHk 500 USD ®ukc 9.3 anp-08 okT-13 3.3 92.0 11.9 -42.4 -1,450 100.6 9.1 -29.3 B+|Ba2|B+
WHTepras 600 USD Oukc 6.4 Maii-07 man-17 6.0 92.8 7.6 -5.1  -378 94.6 7.3 2.4 BB+|Baa2|BB-
NHTeplras 250 USD ®ukc 6.9 Hos-04 Hos-11 1.9 100.6 6.5 -9.9 -530 102.4 5.6 -7.8BB+| Baa2| BB-
Kaskom 300 EUR Owkc 5.1 map-06 map-11 1.3 86.9 16.8 41.6 -1,587 92.0 11.9 -8.4 B-|Ba3|B
Kaskom 750 EUR ®ukc 6.9 ¢es-07 ¢des-17 5.4 75.6 12.1 -31.5 -1,033 78.1 11.5 -42.9 B-|Ba3|B
Kazkom 500 USD ®ukc 7.5 HOs-06 Hos-16 5.0 67.9 15.1 -29.1 -394 79.6 11.9 -47.8 B-|Ba3|B
Kazkom 500 USD ®ukc 7.0 Hos-04 Hos-09 N/A  95.8 N/A N/A N/A 100.0  N/A N/A NR|WR|NR
Kazkom 350 GBP Oukc 7.6 ¢es-07 des-12 2.0 87.3 14.7 -86.5 -1,939 88.8 13.8 -39.6 B-|Ba3|B
Kazkom 400 USD Oukc 7.9 anp-04 anp-14 3.7 83.6 12.9 -35.4 -1,008 85.7 12.2 -21.9 B-|Ba3|B
Kaskom 500 USD ®wkc 8.5 anp-03 anp-13 2.9 76.9 17.8 -68.4  -885 88.7 12.7 -111.6 B-|Ba3|B
Kazkom 250 USD Mnas 8.5 wuioH-07 wioH-17 2.2 72.3 14.0 -155.4 -2,002 75.6 13.2 -49.0 CC|N.R.|CCC+
Kaskom 500 USD ®wukc 8.0 HOs-05 Hos-15 4.6 70.8 15.7 -10.9  -443 84.2 11.8 6.5 B-|Ba3|B
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Kazkom 200 USD Mnas 8.6 wuwon-06 uwion-16 1.5 74.5 13.9 -1,745 78.5 12.8 Ccc|B1|ccc+
Kaskom 100 USD Mnae 9.2 Hos-05 N/A 4.4 69.5 11.3 -1,873 74.5 10.5 Cc|B3|ccc
Kas Tem Xonsl 450 USD ®ukc 6.5 Maii-06 mai-11 1.4 98.4 7.7 -754 100.4 6.2 BBB-| Baa3| BB+
Kasz Tem Xonbl 350 USD ®wkc 7.0 ™Mai-06 Maii-16 5.2 85.6 10.1 -325 96.4 7.7 BBB-|Baa3| BB+
Kasaxlong 200 USD ®ukc 9.4 Hos-06 Hos-13 3.4 93.9 11.3 -2,954 100.8 9.1 CC /*+|N.R.|N.R.
KasMyHanlas 1400 USD Oukc 8.4 wuon-08 wmion-13 3.1 99.6 8.5 -231 107.1 6.1 BBB- | Baa2| BB+
KasMyHaiilas 1600 USD ®ukc 9.1 wion-08 won-18 5.9 95.2 10.0 -88 112.1 7.2 BBB- | Baa2| BB+
TeHrnswespoitn 1100 USD ®ukc 6.1 Hoa-04 Hoa-14 4.3 94.6 7.4 -302 100.4 6.0 BBB-|Baa3|N.R.
Temup 6aHk 500 USD oukc 9.5 Main-07 maii-14 2.2 20.8 66.5 1,135 25.5 56.8 CC|WR|B+e
Temup 6aHK 300 USD owukc 9.0 Hos-06 Hos-11 1.4 20.8 122.9 3,218 25.5 104.1 CC|WR|C
UeHTpKpeaut 500 USD owukc 8.6 aHB-07 sHB-14 3.5 90.4 11.6 -1,057 92.6 10.8 B|Ba3|N.R.
LleHTpKpeanT 300 USD oukc 8.0 cdes-06 cdes-11 1.1 95.8 11.8 -1,863 97.5 10.2 B|Ba3|N.R.
EBpasuiickmii 500 USD ®wukc 7.4 ceH-09 cen-14 4.1 103.4 6.5 N/A 104.0 6.4 BBB|A3|N.R.

* flaHHbie Ha 09/16/2009. VcTtouHuk nHgopmauymm ro yeHam: CBBT (Composite Bloomberg Bond Trader)

UctoyHuk: Bloomberg

PucyHok 1. Xanbik BaHK, AOXOAHOCTb Crnpoca.
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PucyHok 3. BaHk LleHTp KpeauT, poxoaH. cnpoca.
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PucyHok 2. KaskommepubaHK, OXOAHOCTb Cnpoca.
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PucyHok 4. AT® baHkK, OXOAHOCTb Crnpoca.
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BHympeHHue obnuezayuu

duKkcMpoBaHHasa cTaBKa

O6mem |Kynow. cApZK MocnepHnan caenka Tekywuii cnpoc* Tekyuiee npeanoxxeHne*
[AOoNroBo MHCTPYMEHT B:l:r\:t.:rl:-a, CTEOZKBI ":J::' Liena AO:/(O-TI:, fata Lena AO:(/;TI:, :::-(; : Lena AO;;TI:, ::;:-(; :
Central Asia Cement B1 2,700 9.0 1.7 67.16 36.0 13/11/09 67.16 36.0 N/A 69.05 34.0 N/A
Kaspi Bank B6 10,000 8.5 5.5 70.73 16.9 13/11/09 62.86 20.0 10.0 67.89 18.0 10.0
Kazcat B1 5,000 10.0 3.1 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 1.8 93.27 18.0 29/07/09 92.20 20.0 N/A 94.33 18.0 N/A
RESMI B1 1,500 12.0 0.1 92.69 14.4  30/10/09 113.75 8.0 N/A 121.54 6.0 N/A
RG Brands B4 1,500 8.0 1.7 77.15 25.0 13/11/09 77.15 25.0 -200.0 79.45 23.0 -200.0
RG Brands B5 1,500 8.0 2.9 100.00 8.0 26/10/09 97.46 9.0 N/A 102.60 7.0 N/A
RG Brands B6 2,000 8.0 4.9 79.12 14.0 04/11/09 79.11 14.0 N/A 85.41 12.0 N/A
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 Bl 2,000 12.0 3.0 N/A N/A N/A 102.46 11.0 N/A 105.02  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 11.7 2.0
Anbda-baHk 3,000 12.0 1.3 100.67 11.5 24/08/09 100.55 11.5 N/A 101.75 10.5 N/A
AnbsiHc baHk Bl 3,000 9.0 0.1 89.26 142.0 13/11/09 N/A N/A N/A 99.87 10.0 -8,125.0
AnbsiHc baHk B10 7,000 9.8 5.0 87.33 13.0 03/04/09 88.34 13.0 N/A 95.30 11.0 N/A
AnbsiHc baHk B12 7,000 11.0 5.8 N/A N/A N/A 113.78 8.0 N/A 118.92 7.0 -100.0
AnbsiHc baHk B13 5,000 11.0 0.8 N/A N/A N/A 102.40 8.0 N/A 103.24 7.0 N/A
AnbsiHc BaHk B14 15,000 11.0 8.8 84.93 14.0 01/10/09 85.00 14.0 N/A 94.60 12.0 -200.0
AnbsiHC BaHk B7 5,000 8.5 3.7 21.53 68.0 16/09/09 21.75 69.5 N/A 22.62 67.5 N/A
AnbsiHC BaHk B8 5,000 8.5 2.1 81.26 18.0 11/06/09 95.81 10.8 N/A 99.51 8.8 N/A
AnbsiHC BaHk B9 10,000 8.0 0.3 100.66 7.0 11/06/09 99.71 9.0 N/A 100.25 7.0 N/A
ActaHa a3 Cepsuc B1 289 0.0 1.2 N/A N/A N/A 83.28 16.7 27.0 85.28 14.4 23.0
ActaHa-Heas B2 10,000 15.0 4.0 96.95 16.0  27/08/09 99.96 15.0 N/A 106.05 13.0 N/A
ATOBaHk B4 4,500 8.5 5.0 80.38 14.0 15/10/09 83.75 13.0 N/A 90.53 11.0 N/A
Asponopt Capbl-Apka B1 1,000 12.0 3.0 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BaHk LleHTpKpeanT B12 5,000 9.0 1.1 95.36 13.0  14/09/09 95.92 13.0 N/A 97.92 11.0 N/A
BaHk LleHTpKpeauT B16 2,000 8.0 0.5 98.44 11.0 29/10/09 98.55 11.0 N/A 99.51 9.0 N/A
BaHk LleHTpKpeanT B17 5,000 8.5 2.5 98.80 9.0 28/08/09 98.90 9.0 N/A 102.25 7.5 N/A
BaHk LleHTpKpeauT B19 6,000 11.0 8.6 99.98 11.0 30/07/08 89.78 13.0 N/A 99.97 11.0 N/A
BTA BaHk B2 3,750 9.0 0.4 21.49 819.5 05/11/09 22.92 819.5 N/A 99.99 9.0 N/A
BTA BaHk B5 20,000 7.0 6.1 31.20 34.0 07/08/09 29.97 36.0 N/A 32.12 34.0 N/A
BTA BaHk B7 125,000 7.0 26.6 11.00 63.0 30/10/09 11.02 63.0 N/A 11.39 61.0 N/A
BTA BaHk B9 100,000 11.0 8.6 100.02 11.0  11/09/09 99.97 11.0 N/A 111.80 9.0 N/A
BTA WnoTeka B12 1,000 7.0 6.7 46.46 22.0 25/03/09 48.53 22.0 N/A 53.00 20.0 N/A
BTA WnoTteka B13 1,000 7.0 7.1 39.48 25.0 19/03/09 40.53 25.5 N/A 44.17 23.5 N/A
BTA WnoTteka B13 1,000 7.0 7.1 39.48 25.0 19/03/09 40.53 25.5 N/A 44.17 23.5 N/A
BYP/INHTA3CTPOM B1 3,000 10.0 2.7 92.86 13.0 27/08/09 N/A N/A N/A N/A N/A N/A
EBpasuiickunit 6aHk B6 5,000 11.0 5.8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
EBpasuiickunit 6aHk B9 35,000 13.0 1.9 N/A N/A N/A 108.52 11.0 N/A 118.04 9.0 N/A
Kas MnoTeyHas Ko B10 5,000 5.7 0.3 95.34 13.0 25/06/09 97.75 13.5 N/A 98.31 11.5 N/A
Kas MnoTteyHas Ko B11 5,000 6.9 5.4 70.32 13.8  15/07/08 73.66 14.0 N/A 80.11 12.0 N/A
KasArpo®uHaHc B2 10,000 13.0 4.3 N/A N/A N/A 110.29 10.0 N/A 117.95 8.0 N/A
KasaxcTtaH Karasbl B4 12,000 12.0 3.8 103.75 10.8  30/10/09 109.43 9.0 N/A 116.38 7.0 N/A
KasuHsect6aHk B4 12,000 10.0 1.2 N/A N/A N/A N/A N/A N/A N/A N/A N/A
KasuHsectb6aHk B3 6,100 10.0 0.7 95.74 14.0 09/06/09 97.19 14.0 N/A 98.56 12.0 N/A
Kaskommepu, UHBecT Bl 4,000 8.0 0.8 89.44 16.0  23/02/09 92.67 18.0 N/A 94.06 16.0 N/A
KasMyHaiilas HKo B1 190,000 5.0 34.7 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Kasst UnoTeyHas Ko B18 5,000 11.0 3.0 96.28 12,5 13/11/09 93.90 13.5 200.0 98.73 11.5 200.0
Kap 3aBoa Ac6 V3a B2 1,500 10.0 2.1 63.10 32.0 04/05/09 73.14 28.0 N/A 75.61 26.0 N/A
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KaparaHgbl Xapbik Bl 700 14.0 1.1 69.49 57.5 10/11/09 40.01 157.5 10,150.0 76.00 45.7 -826.0
KOMBUCHAB B1 2,500 15.0 3.6 7.66 196.0 07/08/09 N/A N/A N/A N/A N/A N/A
KoHaeHcaT Bl 3,000 8.8 2.1 54.98 83.7 26/10/09 53.87 92.5 258.0 55.03 88.5 248.0
KoHuepH LecHa-AcTbik Bl 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 1.1 95.35 16.0 07/09/09 N/A N/A N/A N/A N/A N/A
JIOTMKOM B2 1,700 11.0 4.1 100.00 11.0 03/07/09 102.28 10.3 N/A 109.26 8.3 N/A
MaHruc Pacn Snekt Ko B2 500 13.0 0.8 99.20 14.0 29/10/09 98.53 15.0 N/A 99.95 13.0 N/A
MaHruc Pacn dnekT Ko B3 700 12.0 2.0 99.95 12.0  26/10/09 96.65 14.0 N/A 99.98 12.0 N/A
MaHruc Pacn dnekT Ko B4 500 12.0 2.5 95.81 14.0 02/11/09 93.94 15.0 1.0 95.84 14.0 1.0
MaHruc Pacn Snekt Ko B5 800 16.0 .2 99.92 16.0 05/11/09 102.43 15.0 N/A 111.00 11.8 -2.0
HapoaHsbiih 6aHk B13 5,000 13.0 9.0 94.91 14.0 30/09/09 94.97 14.0 N/A 105.40 12.0 N/A
HapoaHsbiii 6aHk B7 4,000 7.5 5.1 77.89 13.5 28/09/09 78.27 13.5 N/A 84.80 11.5 N/A
HapoaHsbiii 6aHk B9 3,000 7.5 5.6 75.03 14.0 27/10/09 73.60 14.5 N/A 80.15 12.5 N/A
HICK KasCrpoitCepsuc Bl 3,000 9.0 1.2 93.23 15.0 06/11/09 93.33 15.0 -1.0 95.47 13.0 -1.0
HypbaHk B5 5,000 7.5 6.5 60.34 18.0 12/10/09 55.05 20.2 1.0 75.00 13.4 2.0
HypbaHk B7 10,000 11.0 4.0 106.58 9.0 09/11/09 106.56 9.0 N/A 113.68 7.0 N/A
OPJA kpeput B2 1,500 12.0 3.2 90.19 16.0 10/11/09 N/A N/A N/A N/A N/A N/A
MABJTIOAAPSHEPIOCEP B1 2,000 9.0 1.1 94.75 13.1 15/07/09 94.98 14.0 N/A 96.93 12.0 N/A
Mpoa KoHTpakT Ko B2 15,000 8.0 3.3 91.84 11.0 05/11/09 91.89 11.0 N/A 97.15 9.0 N/A
CbepbaHk Poccun B2 3,000 11.0 0.6 98.85 12.7 21/10/09 98.77 13.0 N/A 99.97 11.0 N/A
Temipbank B12 8,000 9.0 0.4 89.37 19.0 19/01/09 95.38 21.0 N/A 99.19 11.0 200.0
TemipbaHk B13 8,000 9.0 2.4 90.17 13.0 26/03/09 88.17 15.0 N/A 91.90 13.0 N/A
TemipbaHk B14 6,000 9.5 6.4 102.47 9.0 09/07/09 102.38 9.0 N/A 104.86 8.5 N/A
[TEMA Ko. B1 1,000 11.0 0.7 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 9.0 92.39 14.0 03/11/09 97.36 13.0 N/A 102.70 12.0 N/A
LlecHabaHk B2 3,000 9.0 2.7 67.39 25.0 31/07/09 69.53 25.0 N/A 72.62 23.0 N/A
LlecHabaHk B4 3,000 8.0 1.6 75.53 28.0 11/11/09 73.62 30.0 -100.0 75.60 28.0 -100.0
LlecHabaHk B7 4,000 7.5 17.7 122.70 5.5 26/06/09 99.98 7.5 N/A 122.40 5.5 N/A
SKOTOH+ B1 1,000 10.0 1.9 38.60 69.7 10/09/09 N/A N/A N/A 94.52 13.3 3.0
SJkcuMbaHk KasaxcrtaH Bl 10,000 9.0 4.0 71.55 19.0 04/08/09 72.84 19.0 N/A 77.45 17.0 N/A
SkcumbaHk KasaxcraH B2 10,000 9.0 2.6 84.23 16.3 03/09/09 83.88 17.0 N/A 85.15 16.3 N/A

*/laHHbIE MO 4OX0AHOCTM Ha 13.11.2009

UctoyHuk: Kase
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MNMnasawLujan craBka

MocnepHas caenka

Tekywui cnpoc*

Tekyulee npeanoxkeHue*

. 06beM [KynoH. Cpok go

B e e A R R e A R e oAb
Delta Bank B1 3,000 11.0 2.9 52.80 36.0 05/10/09 53.74 36.0 N/A 56.07 34.0 300.0
Dent-Lux(AeHT-JTiokc) Bl 500 13.9 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 6.2 96.06 11.2  19/01/09 98.80 5.1 2.0 112.80 2.6 1.0
Kaspi Bank B4 7,000 9.8 1.5 88.05 19.0 12/11/09 86.89 20.0 -100.0 89.27 18.0 -100.0
Kaspi Bank B5 3,500 9.4 2.2 81.87 20.0 12/11/09 80.41 21.0 -100.0 83.40 19.0 -100.0
Kaspi Bank B7 5,000 11.3 8.6 86.72 14.0 06/11/09 86.75 14.0 N/A 96.30 12.0  -200.0
Kaztranscom 45,500 10.0 10.0 N/A N/A N/A N/A N/A N/A N/A N/A N/A
SAT & Co B1 15,000 9.6 5.1 98.39 10.0 30/10/09 98.40 10.0 N/A 102.40 9.0 N/A
VITA B4 5,000 10.5 0.4 49.12 256.0 09/11/09 49.76 258.0 N/A 49.95 256.0 N/A
ABN Komnanu B1 9,000 10.5 3.1 57.12 34.0 01/10/09 55.82 36.0 N/A 58.15 34.0 N/A
Arpap kpeauT kopn Bl 3,000 8.1 2.7 90.60 12.2  22/10/09 88.96 13.0 N/A 93.27 11.0 N/A
A31A ABTO Bl 1,000 9.5 0.1 98.93 11.0 07/04/09 99.97 9.0 N/A 100.24 7.0 N/A
A3 ABTO B2 2,000 9.4 0.5 89.13 26.1 28/07/09 92.36 26.0 N/A 93.12 24.0 N/A
A3na-dnekTpuk Bl 1,000 10.9 0.4 94.02 20.0 11/02/09 10.00 3,369.0 38,406.0 N/A N/A N/A
AnbsiHC BaHk B3 3,000 8.2 2.0 21.03 122.0 12/11/09 20.84 123.0 100.0 21.29 121.0 100.0
ATamekeH-Arpo B2 11,000 17.0 8.7 104.54 16.0 13/11/09 104.54 16.0 N/A 114.78 14.0 N/A
AT®BaHk B5 13,000 10.9 2.5 95.31 13.1  29/10/09 95.59 13.0 N/A 99.78 11.0 N/A
AT®BaHk B6 13,000 10.0 4.3 93.35 12.0 23/10/09 87.38 14.0 N/A 93.41 12.0 N/A
Bank LlenTpKpeanT B10 3,000 10.0 5.9 76.15 16.0 23/09/09 79.40 13.0 N/A 86.78 11.0 N/A
Bank LlenTpKpeanT B11 2,000 9.9 6.1 76.38 16.0 24/09/09 83.47 14.0 N/A 91.05 12.0 N/A
Bank LlenTpKpeauT B13 4,000 10.5 6.4 82.00 12.0 21/10/09 78.24 13.0 N/A 85.98 11.0 N/A
Bank LlenTpKpeauT B14 5,000 10.0 6.9 70.58 17.0 15/09/09 70.07 15.0 N/A 77.18 13.0 N/A
Bank LleHTpKpeauT B15 3,000 10.0 7.4 102.31 9.3 29/06/09 91.58 9.5 N/A 102.25 7.5 N/A
Bank LlenTpKpeauT B18 5,000 13.0 13.1 99.95 13.0 14/09/09 96.95 13.5 N/A 110.00 11.5 N/A
BaHk LieHTpKpeanT B20 3,500 7.2 14.0 85.83 9.0 13/11/09 85.83 9.0 -300.0 101.77 7.0 -300.0
BaHk LieHTpKpeanT B3 2,000 14.4 0.6 100.75 13.0 29/10/09 99.82 13.0 N/A 100.89 11.0 N/A
BaHk LieHTpKpeanT B4 2,000 10.1 1.9 98.47 11.0 26/10/09 98.49 11.0 -100.0 101.83 9.0 -100.0
BaHk LieHTpKpeanT B6 1,300 10.4 5.1 87.09 14.0 12/11/09 80.86 16.0 N/A 93.97 12.0 -200.0
Bank LleHTpKpeauT B7 2,000 9.9 5.5 71.70 18.0 09/09/09 81.23 15.0 N/A 88.00 13.0 N/A
BaHk LleHTpKpeaunT B8 2,000 8.9 5.8 73.49 16.0 22/09/09 83.70 13.0 N/A 91.18 11.0 N/A
Bank LleHTpKpeaunT B9 4,500 7.9 5.8 69.73 16.0 18/09/09 79.73 13.0 N/A 87.00 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 107.43 8.0 N/A
BTA BaHk B3 7,500 8.2 4.0 35.57 47.0 13/08/09 27.89 53.9 N/A 100.67 8.0 N/A
BTA BaHk B4 14,000 10.9 4.6 18.50 76.6 11/11/09 17.51 79.9 N/A 110.92 8.0 -4,550.0
BTA WnoTteka B1 500 10.0 1.1 61.79 58.0 05/11/09 61.19 60.0 N/A 62.33  58.0 N/A
BTA WnoTteka B11 10,000 8.1 6.7 34.90 27.5 20/05/09 41.06 28.0 N/A 44,40 26.0 N/A
BTA UnoTeka B14 10,000 6.1 4.4 82.37 13.7 14/07/09 72.10 15.0 N/A 77.44 13.0 N/A
BTA UnoTeka B16 14,000 7.5 8.4 31.59 30.4 10/11/09 29.26 32.4 200.0 31.61 30.4 200.0
BTA UnoTeka B2 1,500 10.2 4.9 40.10 32.3 30/10/09 37.79 34.3 N/A 40.27 32.3 N/A
BTA Unoteka B3 2,000 9.4 2.1 58.19 41.0 12/11/09 56.43 43.0 250.0 58.23 41.0 250.0
BTA Unoteka B4 2,000 7.8 0.5 61.00 139.1 04/11/09 61.80 138.0 N/A 62.16 136.0 N/A
BTA WnoTteka B5 4,000 6.8 5.5 35.43 39.2 09/11/09 33.14 35.0 -424.0 35.45 33.0 -424.0
BTA Wnoteka B6 2,000 10.0 0.6 66.75 77.0 23/09/09 66.15 97.2 N/A 66.68  95.2 N/A
BTA Unoteka B7 4,000 8.6 2.7 58.94 32.0 06/10/09 56.99 34.5 N/A 59.34 32,5 N/A
BTA UnoTeka B8 7,000 7.4 3.8 55.00 26.5 15/09/09 52.39 28.9 N/A 55.41 26.9 N/A
BTA Unoteka B9 4,000 7.0 6.3 35.16 31.0 06/11/09 35.04 31.1 N/A 37.76 29.1 -185.0
rNoTyP B2 9,000 8.4 2.3 106.57 7.6 23/04/09 N/A N/A N/A N/A N/A N/A
JaHabaHk B1 1,000 9.6 1.1 N/A N/A N/A 98.09 11.4 N/A 100.19 9.4 N/A
[aHabaHk B2 3,000 8.7 1.4 N/A N/A N/A 96.70  11.3 N/A 99.21 9.3 N/A
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Tekywui cnpoc*

Tekyuiee npeanoxeHme*

. 0O6beM |KynoH. Cpok no

B N A AR N e LA R R A b
[lJocxaH TeMmup xonbl Bl 30,000 8.9 18.7 55.76 16.6 13/11/09 26.08 34.0 N/A 87.00 10.5 -56.0
Espasuiickmin 6aHk B2 3,000 7.5 2.1 101.99 6.5 06/10/09 100.94 7.0 N/A 102.88 6.0 N/A
EBpasuiickuin 6aHk B3 10,000 9.7 3.4 81.62 17.0 05/11/09 81.71 17.0 N/A 91.00 13.1 -38.0
EBpasuiickuin 6aHk B4 10,000 7.9 4.8 82.06 13.0 30/10/09 82.15 13.0 N/A 88.63 11.0 N/A
EBpasuiickuin 6aHk B5 10,000 8.6 13.8 89.61 10.0 29/10/09 114.00 7.0 N/A 124.15 6.0 N/A
EBpasuiickuin 6aHk B7 5,000 11.0 9.2 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 13.9 122.41 10.0 28/08/09 76.12 10.5 N/A 82.43 9.5 N/A
EPKA B1 2,500 10.0 4.0 N/A N/A N/A 100.00 10.0 N/A 106.73 8.0 N/A
Ka3 Auctpub Ko Bl 1,000 11.0 0.3 98.65 14.0 09/09/09 N/A N/A N/A N/A N/A N/A
Ka3 MnoTteuHas Ko B17 10,000 9.1 6.6 89.12 11.5 12/11/09 81.19 13.5 400.0 89.12 11.5 400.0
Ka3 MnoteuHas Ko B12 5,000 7.5 7.4 72.54 13.0 23/12/08 63.86 14.0 N/A 71.12 12.0 N/A
Ka3 NnoteyHas Ko B16 5,000 7.5 7.2 87.37 10.0 05/11/09 82.92 11.0 N/A 92.18 9.0 N/A
Ka3 NnoteyHas Ko B19 5,000 10.2 3.7 110.19 7.0 12/11/09 110.19 7.0 N/A 117.24 5.0 N/A
Ka3 NnoteyHas Ko B2 3,000 6.8 3.9 103.08 13.5 15/07/09 76.48 15.0 N/A 81.53 13.0 N/A
Ka3 NnoteuyHas Ko B3 5,000 7.0 4.4 84.30 20.0 29/07/09 74.94 15.0 N/A 80.40 13.0 N/A
Ka3 NnoteuHas Ko B4 5,000 6.5 4.4 82.82 20.0 29/07/09 73.37 15.0 N/A 78.77 13.0 N/A
Kas MnoTteyHas Ko B6 5,000 6.4 1.4 100.84 13.5 24/06/09 89.57 15.0 N/A 91.85 13.0 N/A
Ka3 NnoTteyHas Ko B7 5,000 6.1 1.9 88.48 13.0 22/10/09 88.77 13.0 N/A 91.85 11.0 N/A
Kas MnoTteyHas Ko B8 5,000 6.1 4.9 65.68 16.5 16/10/09 61.20 18.5 N/A 66.01  16.5 N/A
KasArpo®uHaHc B1 3,000 9.2 2.1 90.06 14.0 05/11/09 90.16 14.0 N/A 93.58 12.0 N/A
KasaxcraH Karasbl B1 4,000 10.1 0.3 70.00 205.0 13/11/09 N/A N/A N/A 70.19 203.0 8,790.0
KaszaxcraH Karasbl B2 3,500 7.7 1.4 75.19 31.0 02/09/09 75.00 31.0 N/A 76.78 29.0 N/A
KasaxcraH Karasbl B3 3,500 9.1 3.8 65.00 23.0 02/09/09 66.07 23.0 N/A 69.94  21.0 N/A
KasunHBecTb6aHk Bl 1,250 10.9 3.1 93.23 13.4 17/06/09 93.86 13.4 N/A 98.72 11.4 N/A
KaskomMmepubaHk B4 7,000 8.9 5.4 7241 16.9 09/11/09 69.45 18.0 -53.0 75.02 16.0 -90.0
KaskomMmepubaHk B5 5,500 9.1 5.8 109.81 7.5 29/06/09 107.42 7.5 N/A 117.71 5.5 N/A
KaskomMMmepubaHk B6 10,000 9.5 7.8 94.68 10.5 27/10/09 90.24 11.4 N/A 100.54 9.4 -128.0
KaskommepubaHk B7 10,000 9.0 9.0 91.37 10.5 27/10/09 82.34 12.3 N/A 92.49 10.3 -74.0
KaskommepubaHk B8 10,000 9.0 9.4 83.27 12.0 28/10/09 80.90 12.5 N/A 91.14 10.5 N/A
Ka3sMyHawlras HKo B2 120,000 8.5 10.0 N/A N/A N/A N/A N/A N/A N/A N/A N/A
KA33KCMOPTACTbIK B1 4,000 7.8 1.5 106.97 8.9 30/06/06 103.86 8.0 N/A 106.77 6.0 N/A
KA33KCMNOPTACTbIK B2 6,000 9.4 1.6 79.77 23.0 28/07/09 82.33 23.0 N/A 84.65 21.0 N/A
KepeHTpaHccepsuc 5,000 9.3 2.4 50.00 45.8 13/11/09 50.00 45.8 27.0 59.40 36.0 N/A
KCMK-3 B1 1,300 8.7 2.3 47.35 50.0 14/09/09 44.69 52.0 N/A 46.21 50.0 N/A
KCMK-3 B2 1,300 8.5 3.0 48.44 42.0 18/09/09 43.96 44.0 N/A 44.88 43.0 N/A
JTOTMKOM B1 1,900 8.4 0.8 101.33 6.8 13/10/09 98.54  10.3 N/A 100.06 8.3 N/A
HapogaHbliii 6aHk B10 5,000 9.2 6.0 79.29 14,5 13/11/09 77.63 15.0 12.0 84.54 13.0 -70.0
HapogaHbliii 6aHk B11 4,000 6.0 6.4 79.14 14.0 28/10/09 75.75 15.0 N/A 82.89 13.0 N/A
HapogaHbliii 6aHk B12 10,000 8.0 7.9 85.33 14.0 08/10/09 77.79 12.5 N/A 86.78 10.5 N/A
HapoaHbiit 6aHk B14 5,000 13.0 9.0 N/A N/A N/A 99.99 13.0 N/A 111.23 11.0 N/A
HapoaHbiit 6aHk B4 5,000 10.7 0.6 99.04 12.0 22/09/09 98.63 13.0 N/A 99.80 11.0 N/A
HapoaHblit 6aHk B8 4,000 9.8 5.4 80.53 14.0 15/10/09 80.70 14.0 N/A 87.51 12.0 N/A
Hyp6aHk B6 5,000 12.9 5.2 95.96 14.0 03/11/09 99.58 13.0 500.0 130.40 6.0 N/A
Oppaabacsl B2 12,000 11.0 2.0 33.18 78.0 07/08/09 25.00 112.2 N/A N/A N/A N/A
OpHek XXI B1 4,000 10.1 0.8 41.19 82.0 28/01/09 N/A N/A N/A N/A N/A N/A
C6epbaHk Poccun B3 3,000 8.2 2.0 93.48 12.0 09/11/09 93.51 12.0 N/A 95.16 11.0 100.0
CBA3bMOHTaX 3,000 11.6 3.8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
TemipbaHk B10 4,500 8.5 7.0 78.98 13.0 02/07/09 79.63 13.0 N/A 87.95 11.0 200.0
TemipbaHk B11 4,000 9.0 12.0 99.99 9.0 03/11/09 75.97 13.0 N/A 86.81 11.0 200.0
TemipbaHk B17 6,000 8.5 7.4 73.33 14.0 27/11/08 97.32 9.0 N/A 99.99 8.5 N/A
TemipbaHk B4 5,000 9.0 5.6 93.71 9.0 12/01/06 87.91 12.0 N/A 95.74 10.0 N/A
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TemipbaHk B6 4,000 9.4 3.1 45.10 40.0 13/07/09 47.84 40.0 N/A 49.98 38.0 N/A
TemipbaHk B7 3,000 10.3 5.5 99.00 10.5 21/10/09 97.54 10.9 N/A 106.02 8.9 N/A
TemipbaHk B8 3,500 9.8 2.5 104.44 8.7 23/08/06 93.22 13.0 N/A 97.38 11.0 200.0
TeMipnusunur Bl 500 11.0 2.4 46.81 50.0 11/09/09 48.75 50.0 N/A 50.40 48.0 N/A
TopT-Kyabik B1 2,000 11.0 2.0 101.18 14.5 30/10/08 107.25 7.0 N/A 111.13 5.0 N/A
Xumdapm B2 3,000 11.0 3.4 N/A N/A N/A 84.99 17.0 N/A 89.64 15.0 N/A
LlecHabaHk B5 3,000 9.9 4.6 61.50 24.1 12/11/09 58.01 26.0 N/A 61.79 24.0 N/A
LlecHabaHk B6 4,000 9.9 6.1 90.91 12.0 14/09/09 83.54 14.0 N/A 91.09 12.0 N/A
SkcuMbaHk KasaxctaH B3 10,000 13.0 5.7 N/A N/A N/A N/A N/A N/A N/A N/A N/A

*/laHHbIE MO 4OX0AHOCTM Ha 13.11.2009
UctouHumk: Kase

ocydapcmeeHHble uyeHHbIe 6ymazu

MepBUUYHbIN PbIHOK

BaHk Pa3BuTtusa KasaxcraHa (BPK) B 2010 roay nnaHupyeT BbiNyCTUTb eBpoobaumraunii Ha
cymmy $500 MnH. [JlononHUTENbHbIX NOAPOBHOCTEN NpeAcTaBuTeNb baHka He coobwmna.

MEYKAM-96 1000 12,000 10 Hoa 2009 10 Hosa 2017 100.00 6.50 11,086 413 9
Hotb1-91 100 50,000 13 Hos 2009 12 ®es 2010 99.40 2.42 76,236 76,236 11

UcTouHnk: Kase
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KasaxcTtaHckasa cpoHaoBas bupxka

NHpekc KASE Bbipoc Ha 3,9% w1 3aKkpbliicsl Ha ypoBHe 1698,47 NyHKTOB.

BbaHku cTtanu rnaBHbIMM ApariBepaMu. lMpocTbie akumm KaskommepubaHka Bbipocau Ha 4,1%,
npuBunerMpoBaHHble Ha 16,45%, npocTble akummn Xanblk 6aHka BbIpoCAn Ha 4,6%, BaHka
LlenTp Kpeaut Ha 13,6%, LlecHa 6aHk Ha 8,4%, dkcnmbaHk Ha 0,9%. ToBapHble 3KCNOPTEPSI
TakXke nokasasnum No3uTUBHYK anmHamumky. Akumm ENRC Bblpocan Ha 6%, Kazaxmbica Ha 9,1%.
LleHa akumn KasMmyHanrasa cHusmnacb Ha 0,2%, Kaztranskoma Ha 9,6%. [pocTble akumu
Kazaxtenekoma ynanu Ha 3,8%, npusunernpoBaHHble Ha 3,2%.

Ha npownoi Hepene o06béEM Topros Bbipoc A0 $13,8MnH ¢ $2.7MnH. Akummn KaskomepubaHka
coctaBunm 60% ot obuero obvema Toproe. Akuuu baHka LleHTp KpeauT Ha BTOpOM MecTe C
9,9%.

Onbra lNonTopak

(ELELTE T:::;' Cpen weH. | U .euui O6beM TOopros | PbiH. kan. | HaumeHbw. | HauBbicw.
(KZT) LeHa 3a Heaeno | 3a Hepeno (mnH KZT) (MnH $) 3a 52 Hea. | 3a 52 Hep.

"PT Xonanur" p
Delta Bank 2000 2000.00 0.5 55.5 2000 4900
ENRC PLC 2250 2286.11 6.09 20.0 19188.3 395 2385
Kaspi Bank 4284 550.2 4284 4300
Kaspi Bank p 1676 5.0 1676 1676
KAZAKHMYS PLC 3100 3130.08 9.08 77.8 9340.1 370 3290
Kazcat 7 7.01 0.00 6.0 69.5 4 7
KazTransCom 5100 5969.37 -9.56 24.0 80.6 1417 12000
KazTransCom p 880 0.7 800 1700
SAR & Companyp
SAT & Company 71 470.2 70 1000000
SKY SILK
AreHTCTBO "Xabap"** 21162
A31A ABTO 175450 116.2
AkTI06 3aBoA HedT 06opyA 1089 4.3 1089 10000
AnbsiHC BaHk 800 51.1 550 7750
AnbsHc BaHk 2300 2200 7500
AnbsiHC BaHk p1l 3500 9.3 2000 7300
AntoMunHuii Kas 1600
AntoMmnHuin Kas p 48
AcTtaHa-HegsumxunmocTb 12000 79.5
AcTtaHa-HeaBmxumocTb** 25000
AT®BaHk 5300 843.1 5300 24000
ATOBaHK p 5460 412.2 5460 5460
ATDBaHk p** 5279
ATOBaHK p8 10315
BaHk LleHTpKpeanT 695 653.90 13.64 205.0 599.8 200 870
BTA Bank 1550 1338.60 1.8 345.1 1202 48400
Benukas CreHa 243000 19.7 243000 350000
NaHabaHk 400 5.3 400 1800
3AHTAP 9871 227.6 9871 9871
Kasz Anctpunb Ko 5000 17.4 5000 5000
Ka3 MnoTeuHas Ko** 10916 10916 10916
Kasaxtenekom 18500 20055.87 -3.78 162.1 1338.2 5000 23000
KasaxTenekom p 8000 8437.67 -3.17 10.6 21.4 1881 9900
KasunHeectbaHk 167 167.00 0.00 7.8 76.2 152 250
KaskommepubaHk 595 562.33 4.13 1262.4 2265.1 219 618
KaskommepubaHk p 271 269.01 16.45 5.1 223.6 86 271

23




HALYK FINANCE

Encenedensrurii 0630p 16 noagps 2009 ..
KoMnanus le::' CpenHeB3BeweH. | U3MeHeHne | O6bem ToproB | PbiH. kan. | HauMeHbw. | HamBbicw.
(KZT) LeHa 3a Hepen | 3a Hepgenw* (mnH KZT) (MnH $) 3a 52 Hea. | 3a 52 Hep.
KasMyHalila3 21000 21329.48 -0.19 40.9 9765.8 6400 23500
Kasxpom 11800
Kasxpom p 2000
KaHT 3922 179.0 2998 3922
Kommeck - Omip B1 5100 5100.00 4.1 4.1 3050 12800
JloHAOH-ANMaTbl 8500 84.4 8500 8500
Manruc Pacn 3nekt Ko 1900 25.0 1900 2800
MaHrucraymyHavirasp 5040 36.4 2000 8000
HapoaHbiv 6aHk 288 267.25 4.59 165.4 1870.5 62 290
HapogHbiit 6aHK p 168 117.1 89 180
HapogaHbiin 6aHk p1** 157 132 157
Hyp6aHk 18000 377.3 18000 21800
Hyp6aHk p6 13000 13000 13000
Oppabacsbl 555 9.9 250 2700
Oppabacsbl p 550 2.7 510 2100
OpHek XXI 8 41.8 8 8
NABJTOAAPSHEPIOCEPBUC 994 73.3 800 994
PaxaT 1250 1250.00 0.3 29.8 1000 2906
POCA 686 22.3 335 978
PSMUKC-P 5 22.1
CEHVNM-BAHK 1100 10.9 1100 1100
CHIC - AkTtobemyHaliras p 18000 13918 38000
CyMbe 300000 361.6 300000 300000
TemipbaHk 955 120.6 955 5431
TemipbaHk p 373 12.4 275 2400
TeMipbaHk p** 1818
TeMipbaHk** 5800
TeMipan3unHr 3500 36.2 3500 5054
YcTb-KaMm TutaH-MarH Ko 29000 373.0 27300 36856
YcTb-Kam TutaH-MarH Ko p 4500 3.2 2800 4998
YcTb-KaMTutaH-MarH Ko** 25500
®uH ko REAL-INVEST.kz** 6 5 6
Xanbik - KazaxmHcTpax 34100 32967.51 11.00 7.8 63.1 28640 41420
Xumdapm 956 33.2 810 956
Xumdapm p 700 0.6
LlecHabaHk 1034 1034.00 8.38 0.1 92.4 600 1156
LlecHabaHk p 865 14.3 865 865
LLbiIMKkeHT MyHai OHiM 2841 75.2 2613 2841
OKOTOH+ 14118 8.7
SkcmMmbaHk KasaxcraH 555 555.00 0.91 74.4 33.1 499 2271

*AKUynm, pasmelleHHble Ha Toprosoti riowanke RFCA
**Akumu, o KoTopbiM He 6bI/1I0 TOPros 3a nocneaHne 52 Heaenmn
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MexayHapoaHble (hoHAOBbIe OUPXKN
Alhambra Resources CAD 0.30 18 54 21 638 74 0.0 0.33 Venture
Aurum Mining GBp 12.25 9 648 10 398 180 1.7 15.75 London
Avocet Mining GBp 95.25 11 116,755 309 7 59 48.0 100.0 London
Big Sky Energy uUsD 0.00 -22 0 0 123 10 0.0 0.00 OTC US
BMB Munai uUsb 1.06 -5 284 53 -24 -28 0.3 2.02 NYSE Amex
Cameco Corp usD 29.54 2 66,952 11599 71 105 11.8 32.17 New York
Cameco Corp CAD 31.10 -1 32,828 11648 48 78 15.2 33.43 Toronto
Caspian Holdings GBp 0.98 -23 240 2 56 -13 0.3 3.05 London
Caspian Oil & Gas AUD 0.01 0 54 17 -7 -18 0.0 0.03 ASX
Caspian Services usD 0.42 -11 1 21 68 -18 0.1 0.65 OTC BB
Centerra Gold CAD 10.06 -2 3,015 2254 127 782 1.1 10.65 Toronto
Chagala Group uUsD 3.95 41 1 84 339 243 0.7 5.00 London Intl
Dragon QOil GBp 432.0 -3 3,518,989 3716 171 204 115.0 448 London
Eurasian Minerals CAD 1.79 12 139 49 63 184 0.5 1.80 Venture
Eurasian Natural Res GBp 883.0 -3 1,754,268 18991 168 236 183.0 965 London
Frontier Mining GBp 6.63 2 3,150 56 3583 380 0.1 12.25 London
Halyk Savings Bank uUsD 7.80 25 11,551 2416 149 93 1.6 7.80 London Intl
Ivanhoe Mines usD 12.49 5 24,009 5304 363 525 1.6 13.70 New York
Ivanhoe Mines CAD 13.14 2 9,980 5323 302 426 2.1 14.67 Toronto
Kazakhmys GBp 1258.0 4 4,345,906 11246 445 366 170.7 1332 London
Kazakhstan Kagazy uUsD 0.35 17 2 37 21 -61 0.0 0.78 London Intl
Kazkommertsbank USsD 8.25 14 2,027 3212 10 9 3.0 10.05 London Intl
Kazmunaigas E&P usD 24.25 7 3,160 10203 92 107 8.7 26.25 London Intl
Kentor Gold AUD 0.17 31 290 28 305 198 0.0 0.18 ASX
Kryso Resources GBp 8.00 7 4,276 19 129 88 3.1 9.63 London
Max Petroleum GBp 16.00 -4 44,214 110 572 76 1.7 31.75 London
Monaro Mining AUD 0.10 6 25 11 19 -5 0.1 0.16 ASX
Orsu Metals CAD 0.09 31 125 37 =il5 89 0.0 0.16 Toronto
Orsu Metals GBp 4.13 14 572 31 -6 50 2.0 8.25 London
Oxus Gold GBp 9.88 -1 9,779 64 78 29 3.6 16.25 London
Roxi Petroleum GBp 9.88 -1 6,371 62 216 132 2.4 14.25 London
Steppe Cement GBp 61.00 -10 4,977 157 114 -30 16.0 95.5 London
Sunkar Resources GBp 35.25 -2 22,398 94 315 -71 5.0 47 London
Tethys Petroleum CAD 0.76 0 64 98 36 -16 0.4 0.90 Toronto
Uranium One CAD 3.37 9 19,379 1511 88 206 0.8 4.07 Toronto
Victoria Oil & Gas GBp 5.55 3 15,289 89 53 -8 2.5 7.25 London
Xtract Energy GBp 3.55 9 12,568 45 157 89 0.6 5.03 London
Zhaikmunai usD 5.50 10 542 1018 100 16 1.2 6.68 London Intl
Zincox Resources GBp 54.25 0 3,393 70 79 84 23.0 84.0 London

3HayeHus1 B BaNOTE KOTUPOBKMW, €C/IN He yKa3aHo uHoe
UctouHuk:Bloomberg, Halyk Finance
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AO «Halyk Finance» (nanee - HF), nouyepHasa opraHusaums AO «HapoaHbih 6aHk KasaxctaHa».

Hactoswasa nybnmkaums HOCUT MUCKIKOYUTENBHO MHMOPMAUMOHHBIA XapakTep W He SBNsSeTCA NpeanoXeHWeMm unm
NOMbITKOW CO CTOPOHbI HF KynuTb, nMpoaaTb MAW BCTYNUTb B WHYIO CAENKY B OTHOLIEHUW Kakux-nmbo LeHHbIx Bymar u
WHbIX (ODMHAHCOBbLIX MHCTPYMEHTOB, Ha KOTOPble B HacToswel nybamkaunum MoXeT CoAepXaTbCsl CCblsika, NpeaocTaBUTb
Kakme-nmbo WHBECTUUMOHHbIE PpeKOMeHAALUMW WNAn YCNyrn. YKasaHHble MpeanoXeHnss Moryt O6biTb HanpasieHbl
WCKNIOYNTENIbHO B COOTBETCTBUKN C TpeboBaHMSIMU NMPUMEHMMOro 3akoHoAaTenbCcTBa. Hactosiwas nybnukaums ocHoBaHa
Ha MHdOpPMaUUK, KOTOPYID Mbl CYMTAEM HAAEXHOW, OAHAKO Mbl He YyTBEpXAaeM, 4YTO BCe MNpUBEAEHHble CBeAeHUs
abCconTHO TOYHbI. [pK 3TOM, OTMEeYaeM, UYTO NpoLias AOXOAHOCTb He SABNSIETCS nokasaTeneM AOXOAHOCTU MHBECTULMI
B 6yaywem. Mbl He HeceM OTBETCTBEHHOCTU 3a MCMOJIb30BaHMeE KAMeHTaMu MHdopMauum, coaepxalleincs B HacToswen
nybnvkauum, a Takxe 3a CcAeNKM W onepaumMm C LUeHHbIMM BymaraMm U MHbIMKM (PUHAHCOBLIMM WMHCTPYMEHTaMM,
yrnoMuHalowmMmcs B Hel. Mbl He 6epeM Ha cebsi o6s13aTenbCTBO peryasipHo 06HOBAATb MHQOpMauuio, KoTopas
COAEPXUTCA B HacToswen nybnvkaumm wam WCnpasnaTb BO3MOXHble HeToyHocTu. HF, ero addwunupoBaHHble un
OOJKHOCTHblE NiMua, napTHepbl M COTPYAHMKM, B TOM 4ucie nuvua, ydacTsytlowMe B MOATOTOBKE M BbiMyCKe 3TOrO
MaTepuana, OCTaBnsloT 3a coboW MnpaBO y4yacTBOBaTb B CAeNKax B OTHOWEHMWM YMNOMMHAWOWMXCA B HaCTOsLLEN
nybnmkaumm LeHHbIX 6yMar m MHbIX OUHAHCOBBLIX MHCTPYMEHTOB. Takxe OTMeyaeM, YTO Ha UeHHble 6ymarn u uHble
(MHaHCOBblEe MHCTPYMEHTbI, pacCMaTpMBaeMble B HacToswen nybnamkaumMm u1 HOMMHUMPOBaHHbIE B MHOCTPAHHON BantoTe,
MOryT OKa3blBaTb BIMSAHWE OB6MeHHble Kypcbl BantoT. M3MeHeHMe 06MeHHbIX KypCOB BasitlOT MOXET Bbi3BaTb CHUXEHME
CTOMMOCTM WHBECTUUMI B YyKasaHHble akTuBbl. CnesyeT uMMeTb B BuAy, 4YTO MHBECTMpOBaHWe B AMepuKaHCkue
Aeno3nTapHble pacnnCKM TakXe MOABEPXEHO PUCKY W3MeHeHUss 0BMeHHOro Kypca BasoT, a MHBECTUpOBaHue B
KasaxcTaHCKue ueHHble 6yMarn u umHble PUHAHCOBbIE MHCTPYMEHTbI MMEET 3HAuuMTeNlbHbIN pUCK. B ykasaHHOW cBs3W,
WHBECTOPbl A0 MNPUHATUS pelweHns o6 yyacTum B cAenkax C UeHHbIMM 6ymaraMm M WHbIMM  (DUHAHCOBbLIMMU
WHCTPYMEHTaMu, paccMaTpMBaeMbiMW B HaCcToslWen nybnaukaumn, AOMXKHbI NPOBOAUTL COBCTBEHHOE uccnefoBaHue
OTHOCUTESNTIbHO HAAEXHOCTN SMUTEHTOB AAHHbIX LeHHbIX ByMar n MHbIX GUHAHCOBbLIX NHCTPYMEHTOB.
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