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JKOHOMMKA

Koumpornb yeH Ha MO6GUNbHYIO Cc8513b UeEMeHmupyem rnosuyuu
UHKym6eHmos

B npownyto naTHMUY AreHTCTBO MO 3aliMTe KOHKYpeHuuMM coobwmno o CBOeM pelleHun Bo36yanTb
aAMWUHUCTpaATMBHOE JeNl0 B OTHOWEHUM TpeX Kas3axCTaHCKMX CcOoToBbiXx onepatopoB TOO «GSM
Kazakhstan», TOO «Kap-Ten» n TOO «Mobann Tenekom-Cepuc». MoBOAOM CTanu 3aBblleHHble Tapudbl
Ha POYMWHr, npeBblwaswme Tapudbl ctpaH EC B 3-10 pa3. B coobueHnn AreHTCTBa yKa3sblBaeTCH, UTO
denepanbHasa aHTUMOHonMosnbHasa cnyxba (PAC) Poccum okasana coaencTeme B AaHHOM paccnefoBaHum,
4yTO caMo no cebe BeCbMa NpMMevaTeNbHO, HO HE SBNSIETCS Liefiblo HAaCTosLWeN cTaTbu.

Mo 3assneHmto OAC, TpeM POCCMACKUM onepaTtopaMm O6bliv BbIABWHYTbI @HasOrMyHble MpeTeH3nn, B
COOTBETCTBMM C KOTOPbIMW JAaHHbIM ornepaTtopaMm 6binM BbIiCTaBsieHbl wWTpadbl Ha $3MMH., a Takxke
npeannucaHo CHU3UTb Tapudbl Ha poyMuHr B 1,5-4 pasa B 3aBMCUMOCTM OT ycnyrun. KasaxcTaHckue
ornepaTtopbl CHU3WUAWN CBOW Tapudbl NpNBAN3NTENBHO B TEX XE NPOonopumax. 3TO NpOM30LWI0 nocne Toro,
Kak AreHTCTBO OLIEHWI0 MOHOMOJbHbIA A0X0A4, He3aKOHHO 3apaboTaHHbIi Tpemsi onepaTtopamu, B $220
MSIH 1 06eLlano He HacTanBaTb Ha ero KOHMMCKaunm B cnydae CHMXEHUS Tapudos.

PaccnepoBaHue  ueHoob6pa3oBaHWsSl  COTOBbIX  OMEpaTopoB  CTasio  MPOAOSIKEHMEM  MOJUTUKM
roCynapCTBEHHONO LEHOBOrO KOHTPOJSIS Ha pblHKaxX, He npeacTaBnsioWwmMX coboli ecTecTBeHHble
MoHononuu. Tak, HesaBHO A3K B036yawSIO aAMUMHUCTPaATUBHbIE Aefa B OTHOLIEHWM MpousBoAMTENel
CenbX03npoAyKUMK, LIEHbI KOTOPbIX 3HAUMTENIbHO NpeBbIWanM cebecToMMOoCTb, YTO AeNnano MUX Mo JIornke
AreHTCTBa <«CMeKy/lsiTUBHO 3aBbllWEHHbIMU». B cnncok Bownu ntuuedabpuka, ABa MYKOMOSbHbIX
npeanpuUaTUS U AEBSTb NMOCTABLUMKOB pacTUTENIbHOMO Macna W rpeyHeBoOWn Kpymbl, T.€. NpeacTaBnstowmne
PbIHKW, Ha KOTOPbIX BPSA4 JIM MOXHO COXpPaHUTb AOMUHUPYOLLEE MOsoOXeHUe 6e3 MCNosb30BaHMS
aAMUHUCTPATMBHOIO pecypca.

K 4yeMy MOXeT NpMBECTW Takas aHTMMOHOMNOJMbHAas NonMTMka? C OAHOW CTOPOHbI, CHUXEHWNE LEH BbIrOA4HO
noTpebuTensiM No KpanHelr Mepe Ha KpaTKOCPOYHOM FOPM30OHTE M COOTBETCTBYET 3asiBIEHHbIM 3ajayam
AreHtctBa. OAHaKO, A0NrOCPOYHbIE MOCNEACTBUSI AAHHOIMO PErysiMpoBaHUsl LiEH pacxXoAasitcs C 3aaaqen
NoBbIWEHNS KOHKYpeHUMW. B 4acTHOCTM, YyCUIeHWe pucka MpoM3BOJIbHOIO BMellaTenbCcTBa B
LeHoobpa3oBaHWe CHMXXAET MPUBEKATENIbHOCTb CeKTopa A/ HOBbIX MIPOKOB M HOBbIX MHBECTULIWIA.
KpoMe TOro, 3aHWMasiCb KOHTPOJIEM LEH PEerynsaTop He BbIMOMHAET cBOM 6osiee BaXKHble MpsiMble
06513aHHOCTH, 3aK/toYatoLLMECs B CHMKEHME BapbepoB A/ BXOXAEHMS HOBbIX KOMM@HWUN Ha PbIHOK.

CoxpaHeHMe cTaTyCa-KBO B CEKTOpe COTOBOM CBSI3W He rnoapasyMeBaeT 06sa3aTesibHO Bbiroabl ANs
AENCTBYIOWMX UrpokoB. [MpOM3BONbLHOCTbL rOCYAAPCTBEHHbIX WHTEPBEHLUMA CHUXAET BEPOSTHOCTb
BXOXAEHNS HOBbIX KOMMAHWIA U OXuaaembin 06beM MHBECTMUMI. B To ke BpeMsl Anst AEWCTBYHOLIMX
onepaTopoB, MMewWKnx b6onee ycTtapesBlwne TexHomormmn, aenctemst A3K MOryT pacueHuMBaTbCsl Kak
YMEPEHHO MONOXUTENbHbIE.

Cabut XaknmxaHoB
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PekopOHbIlU npoghuyum eHewHUX c4yemoe obecrneyueaem rnod0epxKKy
TeHze

PekopaHO BbICOKMIA NpodULNT TEKYLLEro cueTta, oxkuparwwmiica B 2010 roay, BeposiTHee BCcero
coxpaHutca B 2011 roay. 31o cnocob6cTByeT NnpaBaonoao6bHOCTU cueHapus ctabunbHoro TeHre.
Mpwu 3TOM, BbICOKME LleHbl HAa HedTb TOJIbKO YAaCTUYHO 06bACHAIOT cuiy TeHre. Mo Hawemy
MHEeHMI0 B 6aimkanime NATb et Kypc TeHre COXpaHUT CTabunbHOCTb fa)ke B CLileHapuUnaX,
KOTOpble CU/IbHO OT/IN4AOTCA OT 6a30BOro, ¢ LeHoW Ha HedTb B painoHe $80-100 3a 6appenb.
CBoeil ctabunbHocTu TeHre 0653aH AByYM aBTOMaTUUECKUM CTabusiMszaTtopaM B TEKYLUX cueTax
M ogHOMY cTabunusartopy B (MHAHCOBOM cueTe.

Bnarogaps 6ecnpeueaeHTHO BbICOKOMY TOProBoMy npoduumTy, canbao Tekywero cdeta B 2010 roay, no
0XMAaHWAM, AOCTUTHET PeKopAHOro ypoBHs. MNpoduunT ToproBoro 6anaHca cBsi3aH C BbICOKMMMK LleHaMu
Ha HedTb M NOAABMEHHbIM MMMOPTOM TOBapOB. OXKMAAeTCsa, YTO TOProebln NpoduunT agocTurHeT $34 Mnpa,
mnu 25% ot BBIN B aTOM roay.

OpHako, Tpu ctabunmusaTopa BHELWHMX CYETOB MOMMOWAOT CKaykM B 3KCNopTe ToBapoB. [lepBblie ABa
ctabunusaTtopa, wWMNOpT ycayr W BbiNAaTtel  AMBUAEHAOB  MpPSIMbIM  MHBECTOpaM,  SBAKOTCH
aBTOMaTM4YeCKMMK, TaK KaK CWAbHO CBS3aHbl C LEeHaMM Ha HedTb HE3aBUCUMO OT AeNCTBUM
npasuTenbcrea. Apyron ctabunusaTtop, chOpMMPOBAHHbLIN KaK 4YacTb UCKaNbHOW MOAUTUKKU, MOrnowaet
yacTb HedTAHbIX A0Xx0A0B B HaumoHanbHbIi OOHA, C LeNnbl yaepXaHus ero Ha ypoBHe He Huxe 20%
BBIN. B pe3synbTaTe pencrems obecneymBaeTcsl AOCTAaTOYHO CTabWbHbLIA MOMOXWUTENbLHbIA MNATEXHbLIN
6anaHc, AOCTaTOUYHbIN AN YAEPXKMBAHMSA TeHre u pbIHOYHbIX OXWAAHUMA Ha CTabubHOM YpOBHe.

HBK 3a nocnegHue aBa Mecsiua NpoBOAWA MHTEPBEHLMW HeYyacTo U B Manbix obbemMax (cM PucyHok 1). Mo
HaweMn oueHke, HBK kynun $40 MnH. B ceHTA6pe u npogan $90 MnH. B okTabpe (Ha yTpeHHUX ceccusix),
4YTO MeHbllUe, YeM B npeabiayLime Mecsubl.

B HaweM 6a30BOM cueHapun, Mbl OXWaaeM, 4To NpodULNT TeKyLllero cyeTa byaeT octaBaTbCA BbICOKMM B
2011-12, cHMXasnCb CO BpeMeHeM B CBA3M C YKperjeHWeM peanbHoro Kypca TeHre Ha ¢oHe yCKopeHus
nHbnAumMm. PocT notpebutenbckmx ueH yxe coctaBun 7,3% 3a rog B okTaAbpe, Bbiwe 4eM 6,7% B
CeHTabpe, @ K KOHUY roga, Mbl OXXWAAEM, YTO UHPNAUMSA npeBbicuT 8%. Bce aTo obycnasnmnBaeT bbiCcTpoe
yCuneHve peanbHOro Kypca TeHre, 4To MOXET CHU3WUTb CMEeKYNATUBHbINA CMpOC Ha BanlTy M NPUBECTU K
6onblen BonatunbHOCTK Kypca B 2011 roay.

Bonblias 4acTb NpuMTOKa KanuTana no ¢puMHaHCOBOMY cyeTy 6yAeT W Aanblue npeacTaBfieHa HebonbliMM
YMCNOM KPYMHbIX onepauunii U 6yaeT ocTaBaTbCs TPYAHOW AN MOHMMAHMS W NPOrHO3MpPOBaHWS AN
YYACTHUKOB pblHKA, B OT/IMYME OT TEKYLLEro cyeTa. To He AO/IHKHO MMETb CUSIbHOro AeCTabuinsnpyroLero
BAIMSIHWS Ha BanOTHbIA PbIHOK, Tak kak HBK, B oTinuMe OT pbiHKa, MMEEeT MNOJSIHY MHdopMaunio o
pacrnucaHum u pasMmepe 3TUX NPUTOKOB.

PucyHok 1. CnoTt n popBapaHas ctraBka USDKZT
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Ta6nuua 1. NnarexHbin 6anaHc KasaxcraHa, B $mapa.

08 09 1Q10 2Q10 3Q10F 4Q10F 10F 11F 12F
Tekywmi cuer 6.3 -4.2 2.8 2.2 1.5 2.4 9.0 5.4 4.0
ToproBbiit 6anaHc 33.5 15.2 8.0 8.5 8.1% 9.1 33.8 35.1 36.7
BanaHc ycnyr -6.6 -5.8 -1.4 -1.4 -1.8 -1.6 -6.3 -7.3 -8.3
BanaHc onnaTtbl Tpyaa u
WHBECTULIMOHHbIX
A0X0A0B -19.3 -11.8 -3.7 -4.8 -4.6 -4.9 -17.9 -21.4 | -22.4
BanaHc Tekywmnx
TpaHcdepToB -1.0 -0.9 0.0 -0.2 -0.2 -0.2 -0.6 -1.0 -2.0
®UHaAHCOBbIN U
KanuTaJsibHbIA cyeTr -4.1 6.7 1.5 -2.1 -0.5 -1.2 -2.3 -2.9 -3.0
BanaHc cueTta onepauuii c
KanuTanom 0.0 0.0 2.5 0.6 7.0 0.0 10.2 0.0 0.0
MpsiMble HBECTULUMN 14.8 9.5 3.2 2.9 3.0 2.7 11.8 12.5 12.5
MpaBuTenbcTso -6.6 4.8 -1.2 -1.8 -0.3 -0.8 -4.0 -5.0 -6.0
BaHkun -5.1 -8.3 -2.4 -2.5 -7.7 0.6 -11.9 -0.5 1.5
PeanbHbIVi cekTop 3.6 3.2 0.5 0.2 0.4 0.2 1.4 1.0 2.0
Mpoynin KPaTKOCPOUHbIV
KanuTasa n oWnbKun -10.8 -2.5 -1.2 -1.7 -2.9 -3.9 -9.7 -10.9 | -13.0
MNMnate>XkHbln 6anaHc 2.2 2.5 4.3 0.1 1.0 0.6 5.9 2.5 1.0

*akTnyeckune gaHHble TamoxeHHoro KomurteTta
UcTtouHukmn: HBEK, TamorxeHHbIti KomuteT, oyeHka X

MaanHa KypmaHrananesa

Cabut XakumxaHoB
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MupoBble pbIHKU
MpoueHTHbIe cTaBku, %
KasaxcraH Poccus YkpauHa
CraBka ped. HBK 7,00 CraBka ped. LUb PO 7,75 [Avck ctaska HBY 7,75
KAZPRIME 1,08 MOSPRIME 3,75 YKkp. Mex6aHK, cp. cTaBka 3,30
Espona CLIA Benunko6putaHus
CraBka ped. ELIB 1,00 JVCKOHT. cTaBka 0,75 MwuH. cTaBka 3ainMa 0,50
LIBOR BP 3M
LIBOR EUR 3M 0,99 LIBOR USD 3M 0,29 0 3 0,74
AnoHus Kutan Kopes
Ba3. auck. crtaBka 0,30 Ba3oBas cTtaBka 5,56 OduumnanbHas ctaBka 2,25
Libor JPY 3M 0,20 LLlaHxal MexbaHK. cTaBka 2,83 KORIBOR 2,66
Benapycb

NBRB ref. rate 10,50

Uudnauus, % O6MeHHbIN KypcC
1H ir
CrtpaHa 2009 TnMocnenp. iM 12M CrpaHa Tukep cnoT % 1ir % cdopsapa
KasaxcraH 6.3 Okt 10 0.9 7.3 KasaxcTaH USDKZT 147.57 0.0 -2.1 7.00
Poccus 8.8  Cen10 0.8 7.0 poccus USDRUB 30.80 1.2 5.2 11681.21
YKpauHa 12.3 Cen 10 2.9 10.5  ykpauna USDUAH 7.95 0.0 -3.3 6300.00
Benapycb 10.1 Cen 10 1.6 9.0 Benapyco USDBYR  3012.0 0.3 10.2 n/a
CLUA 3.8 Cen 10 0.1 0.9 EgposoHa EURUSD 1.39  -0.1 -5.2 -88.60
EsposoHa 0.9 Cen 10 0.2 1.8 Benuko6put GBPUSD 1.60 2.3 -2.0 -68.70
Benukobputanus 2.9 Cen 10 0.0 31 dnonus USDIPY 80.40 -1.2 -11.4 -40.50
AnoHus -1.7 Cen 10 0.3 -0.6 KuTait USDCNY 6.67 0.2 -2.3 -0.22
KuTtai 1.9 CeH 10 0.6 3.6 Kopesi USDKRW 1125.1 0.2 -5.9 5.64
Kopes 2.8 CeH 10 0.3 2.6
doHAOBbIE PbIHKU
MNMocne

UHaekc Aa. 1H % il %

MSCI World 1222 -0.1 8.4

KASE 1522 -1.6 -4.9

RTS 1587 -1.3 15.2

FTSE 100 5675 -1.2 10.5

DAX 6601 -0.1 18.1

NASDAQ 100 2124 1.0 24.1

S&P 500 1183 0.0 11.0

DJ 11118 -0.1 11.6

Nikkei 225 9202 2.4 -7.0

Shanghai comp. 2979 0.1 0.6

KOSPI 1883 -0.8 18.7
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ToBapHble PbIHKMN

Tosap, USD En Cnot 1H%
Brent 6H 83.6 0.6
Menb MT 8,186.8 -1.6
CsuHew, MT 2,426.8 -3.1
LnHk MT 2,396.0 -3.6
Hwukenb MT 22,918.0 -1.0
ANIOMUHUI MT 2,316.0 -0.8
YpaH PyHT 53.7 2.9
®deppocnnassl MT 2,866.0 0.0
Cranb MT 494.5 2.0
3o0n0T0 T YHY, 1,359.4 2.3
MweHunua MT 239.5 10.0
Kykypy3a MT 211.4 5.3

5 netHue ctaBku CDS

Mocnen. 1 Hep., 6.n.
KasaxcTaH cyBepeHHbIi 164 8
Poccusi cyBepeHHbIit 143 1
YKpavHa CyBepeHHbIi 529 15
KKB 782 1
Xanbik 361 -25
C6epbaHk 189
BTB 339 7
Kookmin Bank 104 2
Unicredit 139 2
RBS 114 -1
Citi 150 -5

2009% 1%

7.4
11.5
1.0
-5.3
24.2
5.4
21.4
26.2
27.4
23.7
36.9
44.4

1 mec.,
6.n.

-17
-18
-19
-43

-112
-12
21
-16
-23
-27
-25

9.1
23.3

3.6

6.8
23.1
20.8
12.3
26.2
40.7
29.8
56.6
51.5

1l ®brouepc

86.1
8,099.0
2,422.8
2,455.5

22,769.0
2,381.5
53.5

n/a

n/a
1,367.8
299.7
213.4

C Hau. roaa, 6.n.

-43
-29
-71

-363

-275
-23
-41
-57
-28
-38
-22

UctouHmk: Bloomberg. Uctouynmk mHpopmaumm no ueHam:CMAN (CMA New York), kpome KKB un

CébepbaHka CBGN (Composite New York)
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MexxdyHapoOHble obnuzayuu

o6 KynoH Cnpoc* Mpeano)xeHne* Kpenwthbii

SMUTEHT B:I: " |Ban B o Bﬂ::-la(a nﬂ:ﬁ:. ‘L':? Dox- |Mam-e 1| M3M-e Aox- |M3m-e 1 Fitcll:ﬁ:z:)z:;'ﬂs

MAH va | % Liena Tb,% | Hen. 6n 62::‘:' Liena T,% |Hen. 6n &P
AnbsiHC BaHk 615 USD ®wukc 10.5 map-10 map-17 4.8 100.0 10.5 29.7 -5 102.1 10.0 18.3 N.R.|Caa2|B-
AnbsiHC BaHk 219 USD Mnas 4.7 wmap-10 map-20 n/a 75.8 n/a n/a n/a 78.8 n/a n/a N.R.|Caa2|B-
AT® BaHk 100 USD Mnae 10.0 Hos-06  n/a 4.4 96.1 9.1 3.9 6 98.2 8.9 0.7 N.R.|B1|NR
AT® BaHk 350 USD ®ukc 9.0 Maii-06 maii-16 4.3 108.6 7.1 7.5 -70  109.6 6.9 -1.6  BBB|Ba2|NR
AT® BaHk 450 USD Oukc 9.3 ¢es-07 des-14 2.9 108.3 6.4 17.2 -84 109.3 6.1 3.0 BBB|Ba2|NR
ATO BaHk 200 USD ®wukc 9.3 anp-05 anp-12 1.4 106.1 4.8 -2.0 -128 106.8 4.3 5.2 BBB|Ba2|NR
BTA BaHk 2082 USD Mnae 10.8 aer-10 wuwon-18 5.3 112.1 9.6 13.2 nfa 1129 9.5 11.6  N.R.[N.R.|N.R.
BTA BaHk 497 USD ®wukc 7.2 asr-10 uwon-25 8.3 78.7 10.0 10.5 n/a 79.6 9.9 21.0 N.R.|[N.R.|N.R.
LeHTpKpeaut 500 USD owukc 8.6 9aHB-07 sHB-14 2.8 105.1 6.8 2.8 n/a 105.9 6.6 -3.1 B|B1|N.R.
LleHTpKpeaut 300 USD owukc 8.0 ¢es-06 des-11 0.2 100.1 7.3 219.5 n/a 101.1 3.6 -26.9 B|Bl|N.R.
BPK 150 USD ®ukc 6.0 map-06 map-26 9.9 90.8 7.0 2.9 -44  100.9 5.9 -74.8 BBB-|Baa3|BBB-
BPK 100 USD ®ukc 6.5 wmioH-05 mion-20 7.1 101.7 6.3 6.0 -80 103.9 6.0 2.1 BBB-|Baa3|BBB-
BPK 100 USD ®ukc 7.4 Hos-03 Hos-13 2.7 107.8 4.6 -18.3 -57  109.8 3.9 10.8 BBB-|Baa3|BBB-
EBpasuiickuit 500 USD ®wukc 7.4 ceH-09 cen-14 3.5 109.4 4.7 30.0 -97 1105 4.4 17.5 BBB|A3|BBB
Hapoa 6aHk 700 USD ®wukc 7.3 man-07 mam-17 5.3 103.3 6.6 -2.5 -120 1044 6.4 2.2 B+|Ba3|B+
Hapoa 6aHk 300 USD Owukc 7.8 wmain-06 man-13 2.3 105.7 5.3 16.6 -149 107.3 4.6 0.7 B+|Ba3|B+
Hapoga 6aHk 500 USD ®ukc 9.3 anp-08 okT-13 2.7 1104 5.4 8.7 -170 1114 5.0 8.8 B+|Ba3|B+
WHTeplras 600 USD ®wkc 6.4 m™mai-07 mair-17 5.3 107.5 5.0 5.0 -66  108.8 4.8 2.3 BB+|Baa2|BB-
NHTeplras 250 USD Oukc 6.9 HOs-04 Hos-11 1.0 104.6 2.2 -25.3 -126 105.4 1.4 27.1 BB+|Baa2|BB-
KasAtomIpom 500 USD owukc 6.3 wmain-10 man-15 3.9 107.5 4.4 8.5 n/a 108.3 4.2 10.8 BBB-|Baa3|N.R.
Kaskom 300 EUR ®wukc 5.1 wmap-06 map-11 0.4 99.8 5.4 -60.2 n/a 100.6 3.4 52.7 B-|B2|B
Kaskom 750 EUR ®wukc 6.9 ¢es-07 ¢es-17 5.0 91.3 8.7 10.3 n/a 93.5 8.2 -17.5 B-|B2|B
Kaskom 500 USD ®wukc 7.5 Hos-06 Hos-16 4.7 89.8 9.8 33.8 n/a 91.3 9.4 40.5 B-|B2|B
Kaskom 350 GBP ®ukc 7.6 des-07 des-12 1.2 97.4 9.8 52.2 n/a 98.7 8.7 21.9 B-|B2|B
Kaskom 400 USD ®wukc 7.9 anp-04 anp-14 3.0 96.5 9.1 -1.8 n/a 97.8 8.6 -10.2 B-|B2|B
Kazkom 500 USD owukc 8.5 anp-03 anp-13 2.3 98.8 9.0 15.6 n/a 100.0 8.5 15.7 B-|B2|B
Kaskom 250 USD Mnae 8.5 wuwoH-07 wioH-17 1.5 79.5 11.6 -32.3 n/a 84.0 10.5 24.1 CC|N.R.|CCC+
Kaskom 500 USD ®wukc 8.0 HOos-05 Hos-15 4.2 94.6 9.4 10.3 n/a 95.9 9.0 12.4 B-|B2|B
KaskoM 200 USD Nnas 8.6 wwon-06 won-16 0.7 81.5 11.3 50.1 n/a 84.3 10.5 39.3 CC|B3|ccc+
Kaskom 100 USD Mnae 9.2 Hos-05 n/a 3.8 775 9.9 1.1 69 81.0 9.4 10.0 CC|cCaal|ccC
KasTemXon 450 USD Oukc 6.5 man-06 man-11 0.5 101.8 2.9 -0.9 -131  102.8 1.0 -45.1 BBB-|Baa3|BB+
KasTemXon 350 USD ®ukc 7.0 maii-06 mai-16 4.6 110.2 4.9 -0.7 -161  111.5 4.6 -6.8 BBB-|Baa3|BB+
KasTemXon 700 USD ®ukc 6.4 okT-10 okT-20 7.5 104.5 5.8 5.2 n/a 105.0 5.7 3.6 BBB-|Baa3|BB+e
Kasaxlona 200 USD ®wukc 9.4 HOs-06 HOs-13 2.5 823 17.1 284.1 908 87.3 14.7 195.7 WD|N.R.|N.R.
KM 1400 USD oukc 8.4 wuwon-08 won-13 2.4 109.1 4.7 49.3 6 110.3 4.2 32.1 BBB-|Baa2|BB+
KMI 1600 USD ®wkc 9.1 wuwon-08 uwon-18 5.7 120.0 5.8 24.5 -45 1209 5.7 27.5 BBB-|Baa2|BB+
KMr 1500 USD ®wukc 11.8 uwon-09 aHe-15 3.4 124.3 5.3 41.2 -21 125.1 5.1 48.1 BBB-|Baa2|BB+
KMI 1500 USD ®ukc 7.0 mai-10 mai-20 7.0 106.5 6.1 608.5 -65 107.4 6.0 596.4 BBB-|Baa2|N.R.
Hyp6aHk 150 USD ®ukc 9.4 okT1-06 okT-11 0.9 93.0 17.6 43.8 467 95.6 14.4 81.0 N.R.|B3|B
TeHruswesp 1100 USD ®ukc 6.1 Hoa-04 Hos-14 3.5 105.5 4.6 -8.3 -64  106.7 4.3 -1.7 BBB-|Baa3|N.R.
Temup 6aHK 61 USD ®wukc 14.0 uioH-10 uoH-22 6.1 113.0 11.9 n/a n/a 116.3 11.4 n/a  N.R.[N.R.|N.R.
TpucTtan Oun 420 USD MNnas 10.5 aek-06 sne-12 1.1 62.8 56.7 -132.4 2,370 66.8 49.7 339.7 C|WR|N.R.

HaHHble Ha 10/29/2010
UcTouHukK nHepopmaymm no yeHam: CBBT (Composite Bloomberg Bond Trader), kpome Hypb6aHk — BVAL, Ka3zTem>Xon-BGN.
UctoyHuk: Bloomberg
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AIrP3C yeenu4un npouzeodcmeo Ha 26% 3a 200

KasaxMmbiCc onybnnkoBan pes3ynbTaTbl CBOEW MNPOU3BOACTBEHHOW AesATenbHOCTM no wmTtoram 3kB.2010,
COrNacHO KOTOPbIM €ero Ao4vepHsis anekTpocTaHuusa DIPOC yBenuumna BbIpabOTKy 31eKTPO3HEPrnn Ha
26% no CcpaBHEHWIO C cooTBeTCcTBYHOWMM nepuogoM 2009 ropa. Yeenuuumswasncs BbipaboTka
3/1IEKTPOIHEPIrMN HEMHOro MNpEBbIWAET paHee oXwuaaemblh HaMu 06beM (CM. OTYET Ha aHra. a3blke
«EGRES-A fair-priced exposure to Kazakh utility sector» ot 19 okTa6psa 2010 roaa).

0O6beM NpousBoAcTBa anekTpocTaHumm B 1M 2010 coctaBun 5,7 mnpa KBT-4, 4yTO 3HaYUTENbHO Bbile 4
mnpa kBt-u B 1M 2009, a no ntoram 2010 roga moxeT npesbicuTb 10 mnpa kBT-4, npeacrasnasa 2,7%
pPOCT NOo OTHoweHuto K 2009 roay. B gaHHbIA MOMEHT pacnosiaraeMasl MOWHOCTb CTaHuuum B 2450MBT
nossonseTr Bblpabotatb A0 16,7 mnpa KBT-4 B roa, mcxoas M3 NpeanonoXeHus 3arpyXeHHOCTU
SHeprobnokoB B cpegHeM 19 vyacoB B AeHb. B 6awxanwwime roabl KOMMaHWsa naaHUpyeT BOCCTAHOBUTb
CBOIO pacrnoJlaraemMyt MOLLHOCTb 40 YCTaHOBAEHHON MowHoCTM B 4000MBT.

YBenuyeHve npouM3BOACTBA W POCT CpeAHux TapudoB Ha TpeTb 6yayT cnocobcrBoBaTh CUIbHOMY
ynydweHuto durHaHCOBbIX MnokasaTtener komnaHmu B 2010 rogy. OaHako, ynydlleHWe KOTUPOBOK MO
obnuraumsam snekTpocTtaHuuu 6OyaeT OrpaHuYeHHbIM, TakK KaK OXMAAHME TaKoro yydlleHus yxe
OTPAXXEHO B TEKYLUMX KOTUPOBKAX.

bakbiT)XaH XoLljaHoB
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BHympeHHuUe obnuzayuu

¢MKCMpOBaHHaﬂ CTaBKa

G | |Greee MocnepHas cpenka Tekywui cnpoc* np e:i?:::u ax
[l0NroBOi MHCTPYMEHT |BbINyCKa, | CTaBKa, | noraw-
MJIH TT. % A, roabl LleHa Aox-Tb, % Oarta LleHa Aox-Tb, % Llena Ao:(/—orb,

Central Asia Cement B1 2,700 9.0 0.8 93.15 18.0 01/10/10 95.05 16.0 96.42 14.0
Kaspi Bank B6 10,000 8.5 4.5 75.79 16.0 05/08/10 74.06 17.0 79.36 15.0
Kazcat B1 5,000 10.0 2.2 76.64 24.5 29/10/10 61.94 37.0 76.00 27.6
Oilan Ltd.B1 500 13.0 0.3 94.61 18.5 21/01/10 N/A N/A N/A N/A
RG Brands B4 1,500 8.0 0.8 94.89 15.0 20/10/10 95.03 15.0 96.40 13.0
RG Brands B5 1,500 8.0 2.0 97.60 9.0 25/01/10 98.22 9.0 101.81 7.0
RG Brands B6 2,000 8.0 4.0 76.77 16.0 29/09/10 77.12 16.0 82.17 14.0
AnmaTtbiTemip Bl 2,000 12.0 2.0 N/A N/A N/A 101.76 11.0 103.55 10.0
AnbTep ®uHaHcbl B1 2,500 9.5 0.8 98.83 10.0 24/12/08 N/A N/A N/A N/A
Anbda-baHk B2 3,000 12.0 0.3 102.13 6.0 22/10/10 102.01 6.0 102.72 4.0
ActaHa a3 Cepsuc Bl 289 0.0 0.2 N/A N/A N/A N/A N/A N/A N/A
ActaHa-Heas B2 10,000 15.0 3.0 33.50 66.9 13/07/10 30.00 78.1 40.12 60.0
ActaHa-®uHaHc B10 500 7.5 5.9 81.73 11.0 08/10/08 N/A N/A N/A N/A
ActaHa-®uHaHc B11 10,000 7.5 5:9 83.75 10.9 28/10/09 N/A N/A N/A N/A
ActaHa-®uHaHc B12 8,000 7.8 8.4 67.56 14.0 07/07/09 N/A N/A N/A N/A
ActaHa-®uHaHc B22 10,000 11.0 7.8 99.96 11.0 12/12/08 N/A N/A N/A N/A
ActaHa-®uHaHc B8 500 6.0 0.5 53.00 44.0 21/05/09 N/A N/A N/A N/A
ActaHa-®uHaHc B9 9,000 8.0 10.5 10.00 80.1 20/11/09 N/A N/A N/A N/A
ATOBaHk B4 4,500 8.5 4.1 101.73 8.0 14/09/10 101.70 8.0 108.90 6.0
BaHk LlenTpKpeant B12 5,000 9.0 0.2 101.27 4.0 23/09/10 100.62 5.0 100.95 3.0
BaHk LlenTpKpeaut B17 5,000 8.5 1.5 100.71 8.0 20/10/10 99.28 9.0 102.16 7.0
BaHk LlenTpKpeant B19 6,000 11.0 7.7 99.98 11.0 30/07/08 99.97 11.0 110.87 9.0
Bank LUeHTpKpeanT B23 10,000 11.0 14.1 N/A N/A N/A 107.45 10.0 125.06 8.0
BTA BaHk B10 5,000 11.0 4.8 N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B10 5,000 11.0 4.8 N/A N/A N/A N/A N/A N/A N/A
BTA Wnoteka B12 1,000 7.0 5.8 46.46 22.0 25/03/09 N/A N/A N/A N/A
BTA Wnoteka B13 1,000 7.0 6.2 39.48 25.0 19/03/09 N/A N/A N/A N/A
BYPJIMHFASCTPOM B1 3,000 10.0 1.7 92.86 13.0 27/08/09 N/A N/A N/A N/A
Bocrokmawsasog Bl 2,000 14.0 4.0 96.92 15.0 22/09/10 N/A N/A N/A N/A
EBpasuiickuii 6aHk B6 5,000 11.0 4.8 99.67 11.1 13/01/10 103.73 10.0 111.82 8.0
EBpasuiickuii 6aHk B9 35,000 13.0 1.0 107.50 11.0 25/10/10 105.54 11.5 113.58 9.5
Ka3 MnoTteyHas Ko B18 5,000 11.0 2.1 97.94 12.0 07/07/10 96.42 13.0 99.98 11.0
Ka3 NnoteuHas Ko B11 5,000 6.9 4.4 81.78 12.0 24/06/10 77.06 14.0 82.80 12.0
KasArpo®uHaHc B2 10,000 13.0 3.4 N/A N/A N/A N/A N/A N/A N/A
KasaxcraH Karasbl B4 12,000 12.0 2.8 103.75 10.8 30/10/09 N/A N/A 107.88 8.8
KasuHeectbaHk B4 12,000 10.0 0.2 N/A N/A N/A N/A N/A N/A N/A
KasMyHarilas HKo B1 190,000 5.0 33.7 N/A N/A N/A N/A N/A N/A N/A
KasMyHailras HKo B3 248,650 7.0 2.6 N/A N/A N/A 134.55 -5.0 141.67 -7.0
Kap 3asog Ac6 M3a B2 1,500 10.0 1.1 71.32 36.1 28/05/10 83.46 28.5 85.04 26.5
Kaparanap! Xapbik B1 700 14.0 0.1 90.00 111.3 29/10/10 90.00 111.3 100.00 13.2
KOMBUCHAB B1 2,500 15.0 2.7 2.43 500.0 23/12/09 N/A N/A N/A N/A
KoHaeHcaTt Bl 3,000 8.8 1.1 36.37 497.6 26/10/10 36.27 527.7 36.71 512.2
KCMK-2 B1 1,500 12.0 0.2 95.35 16.0 07/09/09 N/A N/A N/A N/A
JIOTMKOM B2 1,700 11.0 3.2 99.96 11.0 01/10/10 99.97 11.0 105.38 9.0
MaHruc Pacn SnekT Ko B3 700 12.0 1.1 103.07 9.0 29/09/10 103.90 8.0 105.99 6.0
MaHruc Pacn SnekT Ko B4 500 12.0 1.5 107.09 8.0 06/05/10 105.36 8.0 108.33 6.0
MaHruc Pacn SnekT Ko B5 800 16.0 2.3 112.35 10.0 29/09/10 111.95 10.0 116.38 8.0
HapoaHbin 6ank B13 5,000 13.0 8.0 115.00 10.3 10/03/10 113.32 10.5 125.78 8.5
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HapoaHbit 6aHk B7 4,000 7.5 4.2 98.15 8.0 07/07/10 96.53 8.5 103.59 6.5
HapoaHsbiit 6aHk B9 3,000 7.5 4.7 97.99 8.0 12/08/10 96.18 8.5 103.97 6.5
HICK KasCrpoiCepeuc Bl 3,000 9.0 0.3 100.48 7.3 29/10/10 100.26 8.0 100.48 7.3
Hyp6aHk B5 5,000 7.5 5.5 81.97 12.0 07/10/10 82.12 12.0 89.53 10.0
Hyp6aHk B7 10,000 11.0 3.0 106.53 9.0 20/11/09 105.18 9.0 110.71 7.0
OPJA kpeaut B2 1,500 12.0 2.2 100.00 12.0 29/10/10 96.21 14.0 100.00 12.0
MABJTIOOAPSHEPIOC B1 2,000 9.0 0.1 99.04 15.0 26/10/10 98.80 17.0 99.09 15.0
Mpoa KoHTpakTt B3 15,000 10.5 2.3 103.46 9.0 02/06/10 102.97 9.0 107.16 7.0
Mpoa KoHTpakTt B2 15,000 8.0 2.4 98.89 8.5 29/10/10 98.27 8.8 102.06 7.0
Campyk-Ka3sblHa 75,000 6.5 10.0 111.62 5.0 20/10/10 99.99 6.5 115.83 4.5
TemipbaHk B13 8,000 9.0 1.4 88.38 15.0 03/12/09 N/A N/A N/A N/A
TemipbaHk B14 6,000 9.5 5.5 102.47 9.0 09/07/09 N/A N/A N/A N/A
TEMA Ko. B2 1,200 13.0 2.5 N/A N/A N/A 102.16 12.0 106.65 10.0
LleHTp-A3 Ton-3Hepr Bl 20,000 12.5 8.1 84.38 16.0 29/10/10 84.38 16.0 92.84 14.0
LlecHa-AcTbik B1 3,000 9.0 1.1 94.08 12.6 20/01/10 N/A N/A N/A N/A
LlecHabaHk B2 3,000 9.0 1.8 93.40 13.0 10/09/10 90.90 15.0 93.80 13.0
LlecHabaHk B4 3,000 8.0 0.6 99.33 9.0 14/10/10 98.20 11.0 99.38 9.0
LlecHabaHk B7 4,000 7.5 16.7 100.00 7.5 14/07/10 87.14 9.0 104.86 7.0
Sknbactys NP3C-1 Bl 10,000 12.0 4.2 114.41 8.0 27/08/10 110.21 9.0 117.79 7.0
3KOTOH+ B1 1,000 10.0 1.0 93.01 14.7 20/01/10 N/A N/A 94.49 16.4
SkcnmbaHk KasaxcTtaH Bl 10,000 9.0 3.0 93.54 11.4 28/06/10 78.64 18.5 82.62 16.5
SkcumbaHk KasaxctaH B2 10,000 9.0 1.6 87.19 18.5 25/10/10 87.27 18.5 89.75 16.5

*/laHHble o goxogHocTn Ha 10/29/2010

UcTouHmk: KASE
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Mnasatouwjasa ctaBkKa
Delta Bank B1 3,000 8.7 1.9 66.6 32.9 06/09/10 N/A N/A 84.98 18.4
JPMorganE1l 1,320 10.4 5.3 103.7 8.9 23/07/10 95.72 0.8 104.94 -0.9
Kaspi Bank B4 7,000 8.3 0.6 97.3 13.0 25/10/10 96.83 14.0 97.92 12.0
Kaspi Bank B5 3,500 6.8 1.2 91.0 16.0 07/10/10 90.37 17.0 92.39 15.0
Kaspi Bank B7 5,000 9.6 7.6 83.8 13.0 07/10/10 79.78 14.0 88.22 12.0
Kazakhtelecom B2 45,500 9.4 9.0 0.0 0.0 02/01/00 N/A N/A N/A N/A
KazTransCom B2 3,000 10.0 1.7 91.9 0.0 14/01/10 98.85 10.7 101.77 8.8
SAT & Co B1 15,000 8.8 4.2 96.0 10.0 03/08/10 95.96 10.0 102.77 8.0
VITA B5 6,000 9.2 2.5 10.0 165.5 27/10/10 5.00 256.4 64.63 30.7
ABON Komnanu B1 9,000 7.2 2.2 59.3 36.0 23/09/10 60.60 36.0 62.51 34.0
Arpap kpeauT ko Bl 3,000 7.3 1.8 97.9 8.5 17/08/10 95.67 10.0 98.84 8.0
AcTaHa-OuHaHc B15 8,000 8.8 12.4 114.7 10.0 02/09/09 N/A N/A N/A N/A
AcTaHa-OuHaHc B16 30,000 9.4 12.6 50.2 25.0 22/01/10 N/A N/A N/A N/A
AcTaHa-OuHaHc B23 5,000 9.0 0.8 104.3 9.4 05/11/09 N/A N/A N/A N/A
AcTaHa-OuHaHc B24 5,000 9.0 2.8 107.1 10.0 18/02/09 N/A N/A N/A N/A
AcTaHa-OuHaHc B4 2,000 9.9 0.5 18.7 157.0 11/08/09 N/A N/A N/A N/A
AcTaHa-OuHaHc B6 2,000 9.2 1.6 11.5 145.5 10/09/09 N/A N/A N/A N/A
AcTaHa-OuHaHc B7 8,000 8.0 4.7 19.3 66.0 06/08/09 N/A N/A N/A N/A
ATtamekeH-Arpo B2 11,000 10.5 7.8 104.5 9.2 02/06/10  107.07 9.2 119.34 7.2
ATOBaHk B5 13,000 10.9 1.6 103.2 7.0 22/10/10 101.72 8.0 104.71 6.0
ATOBaHk B6 13,000 10.0 3.3 100.0 7.2 27/10/10 97.69 8.0 103.25 6.1
ATOBaHk B7 15,000 8.7 1.0 100.7 8.1 01/07/10  101.80 6.8 103.78 4.8
BaHk LeHTpKpeanut B10 3,000 7.7 4.9 95.3 8.9 29/10/10 94.90 9.0 102.88 7.0
BaHk LleHTpKpeanut B11 2,000 8.2 5.2 94.8 9.5 01/09/10 94.77 9.5 102.93 7.5
BaHk LeHTpKpeanut B13 4,000 7.7 5.4 83.8 11.7 19/03/10 94.48 9.0 103.12 7.0
BaHk LleHTpKpeaut B14 5,000 10.0 5.9 88.1 11.0 28/07/10 85.86 11.0 94.10 9.0
BaHk LeHTpKpeaut B15 3,000 7.7 6.5 102.3 9.3 29/06/09 91.42 9.5 101.01 7.5
BaHk LleHTpKpeaut B18 5,000 8.2 12.1 100.0 13.0 14/09/09 94.16 9.0 109.68 7.0
BaHk LleHTpKpeaut B20 3,500 8.4 13.0 103.2 8.0 29/09/10  103.20 8.0 121.48 6.0
BaHk LleHTpKpeaut B22 12,000 12.0 9.1 0.0 0.0 02/01/00  118.33 9.0 133.17 7.0
BaHk LleHTpKpeaut B4 2,000 9.3 0.9 101.1 8.0 25/10/10  100.24 9.0 101.97 7.0
BaHk LleHTpKpeaut B6 1,300 8.7 4.2 95.6 10.0 13/10/10 95.63 10.0 102.42 8.0
BaHk LeHTpKpeaut B7 2,000 8.2 4.6 93.4 10.0 14/10/10 93.49 10.0 100.74 8.0
BaHk LleHTpKpeaut B8 2,000 8.7 4.8 98.8 9.0 30/09/10 95.11 10.0 102.72 8.0
BaHk LeHTpKpeant B9 4,500 7.7 4.8 93.2 9.5 01/09/10 93.17 9.5 100.78 7.5
BaTtbic TpaH3uT Bl 18,830 9.2 8.4 92.8 9.0 14/10/10 95.00 8.7 107.20 6.7
BTA Unoteka B1 500 10.0 0.1 87.0 25.0 24/12/09 N/A N/A N/A N/A
BTA Unoteka B11 10,000 8.3 5.8 50.0 24.9 10/09/10 33.00 37.3 85.00 12.0
BTA UnoTeka B14 10,000 6.8 3.4 45.0 35.2 12/08/10 N/A N/A N/A N/A
BTA Unoteka B16 14,000 8.2 7.4 27.2 34.5 03/12/09 N/A N/A N/A N/A
BTA UnoTeka B2 1,500 8.0 4.0 53.0 28.7 14/09/10 N/A N/A 70.00 19.1
BTA Unoteka B3 2,000 6.8 1.1 75.0 37.0 29/10/10 74.00 38.5 95.00 12.9
BTA Unoteka B5 4,000 8.1 4.5 36.0 38.4 18/08/10 34.00 41.6 74.94 16.1
BTA Unoteka B7 4,000 7.8 1.7 45.0 58.9 03/08/10 N/A N/A N/A N/A
BTA UnoTeka B8 7,000 7.2 2.8 45.0 39.6 16/06/10 34.00 56.7 75.00 19.1
BTA Unoteka B9 4,000 6.8 5.3 100.0 6.8 27/09/10 N/A N/A N/A N/A
[NIOTYP B2 9,000 8.2 1.4 106.6 7.6 23/04/09 N/A N/A N/A N/A
[aHabaHk B1 1,000 8.8 0.2 0.0 0.0 02/01/00 N/A N/A N/A N/A
[aHabaHk B2 3,000 9.2 0.4 0.0 0.0 02/01/00 N/A N/A N/A N/A
[OeHT-/liokc B1 500 13.9 0.0 73.7 49.8 10/09/09 N/A N/A N/A N/A
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Hlonrosoit 06nem Kynou. | Cpok ao MocnepHas capenka Tekywui cnpoc* npe:?::)y:::ue*
e Bbinycka, craoaka, noraw-s, e, e,
MJIH Tr. %o roabl Llena % Aarta Llena % Llena Aox-Tb, %

[lookaH TemMup xonbl B1 30,000 8.9 17.8 59.9 13.5 13/08/10 18.00 41.3 86.16 9.0
EBpasuiickuii 6aHk B2 3,000 7.5 1.1 101.0 6.9 13/01/10 100.74 6.8 102.26 5.4
EBpasuiickuit 6aHk B3 10,000 9.7 2.4 96.6 10.0 28/10/10 92.58 12.0 97.65 9.5
EBpasuiickuit 6aHk B4 10,000 7.9 3.8 93.9 9.7 23/09/10 93.09 10.0 99.33 8.0
EBpasuiickuit 6aHk B5 10,000 8.6 12.8 113.6 7.0 05/08/10 98.40 8.0 115.94 6.0
EBpasuiickuii 6aHk B7 5,000 11.0 8.2 0.0 0.0 02/01/00 N/A N/A N/A N/A
EBpasuiickuit 6aHk B8 15,000 7.7 13.0 122.4 10.0 28/08/09 86.74 9.5 93.78 8.5
EPKA B1 2,500 10.0 3.0 0.0 0.0 02/01/00 99.99 10.0 105.29 8.0
MmcTanbkoH B2 4,400 8.7 5.9 99.3 8.9 11/10/10 90.15 11.0 98.63 9.0
Kas UnoTeyHas Ko B17 10,000 6.5 5.6 73.2 14.9 25/10/10 69.96 16.0 76.03 14.0
Ka3 MnoteuHas Ko B12 5,000 7.5 6.4 71.4 12.0 07/12/09 69.68 14.0 76.70 12.0
Kas UnoTeyHas Ko B16 5,000 6.8 6.2 92.3 9.0 07/12/09 85.48 10.0 94.25 8.0
Kas WnoTeyHas Ko B19 5,000 10.8 2.7 100.5 10.0 24/06/10 97.25 12.0 101.83 10.0
Kas UnoTeyHas Ko B2 3,000 7.5 2.9 86.4 13.0 20/04/10 83.78 14.5 88.05 12.5
Kas WnoTeuHas Ko B3 5,000 7.7 3.4 84.7 13.5 24/06/10 83.30 14.0 88.20 12.0
Kas UnoTeuHas Ko B4 5,000 7.2 3.4 84.0 13.0 22/04/10 80.82 14.5 85.59 12.5
Kas UnoTeuHas Ko B6 5,000 7.1 0.4 96.7 13.0 05/08/10 96.86 15.0 97.63 13.0
Kas UnoTeyHas Ko B7 5,000 6.8 0.9 93.9 13.0 27/07/10 93.95 14.0 95.57 12.0
Kas UnoTeuHas Ko B8 5,000 6.8 3.9 72.0 16.8 30/06/10 78.81 14.0 84.09 12.0
KasArpo®uHaHc B1 3,000 8.5 1.2 102.3 6.5 14/10/10 101.08 7.5 103.33 5.5
KasaxcraH Karasel B2 3,500 8.0 0.4 75.2 31.0 02/09/09 N/A N/A 108.98 -11.3
KasaxcraH Karasel B3 3,500 9.1 2.8 65.4 24.2 15/07/10 N/A N/A 100.00 8.3
KasunHeectbaHk Bl 1,250 8.0 2.1 94.8 12.0 15/09/10 N/A N/A N/A N/A
KaskommepL, NHBecT B1 4,000 12.0 4.8 94.3 16.0 24/11/09 93.08 14.0 99.97 12.0
KaskommepubaHk B4 7,000 8.7 4.4 93.2 10.0 07/05/10 88.94 12.0 95.44 10.0
KaskommepubaHk B5 5,500 7.7 4.9 87.8 11.5 06/10/10 86.29 12.0 93.18 10.0
KaskommepubaHk B6 10,000 7.5 6.9 100.0 9.5 07/06/10 86.83 11.5 95.99 9.5
KaskommepubaHk B7 10,000 7.7 8.0 94.1 10.1 30/04/10 94.56 10.0 105.84 8.0
KaskommepubaHk B8 10,000 9.0 8.5 88.8 11.0 18/05/10 84.30 12.0 94.37 10.0
Ka3sMyHawilra3 HKo B2 120,000 8.5 9.0 0.0 0.0 02/01/00 N/A N/A N/A N/A
KA33KCIMOPTACTbIK B1 4,000 9.1 0.5 107.0 8.9 30/06/06  100.67 7.8 101.73 5.8
KA33KCIMOPTACTbIK B2 6,000 8.0 0.7 93.9 12.5 21/04/10 99.79 8.3 99.98 8.0
KezeHTpaHccepBuc 5,000 8.3 1.4 90.0 16.4 25/10/10 84.00 21.9 90.00 16.4
KCMK-3 B1 1,300 959 1.4 47.4 50.0 14/09/09 N/A N/A 85.84 22.2
KCMK-3 B2 1,300 9.7 2.0 54.1 41.3 28/05/10 N/A N/A 100.00 9.7
HapoaHbliit 6aHk B10 5,000 7.9 5.0 95.5 9.0 15/09/10 91.88 10.0 99.59 8.0
HapoaHbliit 6aHk B11 4,000 8.3 5.5 90.8 10.0 12/10/10 91.01 10.5 99.13 8.5
HapoaHbliit 6aHk B12 10,000 9.0 6.9 94.6 10.3 15/04/10 92.72 10.5 105.24 8.0
HapoaHbliit 6aHk B14 5,000 13.0 8.0 101.8 7.5 02/07/10  100.19 13.0 100.23 13.0
HapoaHbliit 6aHk B8 4,000 8.0 4.4 96.4 9.0 12/10/10 96.39 9.0 103.76 7.0
Hyp6aHk B6 5,000 7.4 4.2 96.0 14.0 03/11/09 113.12 4.0 121.82 2.0
Opaabacel B2 12,000 8.0 1.0 14.5 172.6 30/11/09 N/A N/A N/A N/A
POCA B2 1,800 9.4 0.5 95.9 13.5 10/09/09 N/A N/A 93.53 22.4
C6epbaHk Poccuu B3 3,000 8.5 1.0 102.2 7.0 14/10/10  102.10 7.0 104.07 5.0
CBA3bMOHTaX 3,000 12.6 2.8 0.0 0.0 02/01/00 N/A N/A N/A N/A
Temipbank B10 4,500 6.8 6.1 79.0 13.0 02/07/09 N/A N/A N/A N/A
Temipbank B11 4,000 6.8 11.1 100.0 9.0 03/11/09 N/A N/A N/A N/A
Temipbank B17 6,000 8.4 6.5 73.3 14.0 27/11/08 N/A N/A 100.00 8.0
TemipbaHk B4 5,000 9.0 4.7 93.7 9.0 12/01/06 N/A N/A N/A N/A
TemipbaHk B6 4,000 6.8 2.2 39.2 23.1 29/10/10 N/A N/A 39.21 23.1
TemipbaHk B7 3,000 8.5 4.6 99.0 10.5 21/10/09 N/A N/A N/A N/A
TemipbaHk B8 3,500 8.5 1.6 104.4 8.7 23/08/06 N/A N/A N/A N/A
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HALYK FINANCE

Encertedensiteiii 0630p 2 noadpa 2010 <.
TeMipnunauHr Bl 500 9.0 1.4 84.2 22.0 07/10/10 87.41 19.5 89.63 17.5
TopT-Kyapbik B1 2,000 11.0 1.0 106.3 7.0 22/02/10  103.87 8.1 105.86 6.1
Xumdapm B2 3,000 11.0 2.4 0.0 0.0 02/01/00 N/A N/A N/A N/A
LiecHabaHk B5 3,000 8.1 3.7 83.5 14.0 25/10/10 81.04 15.0 86.04 13.0
LiecHabaHk B6 4,000 8.1 5.1 78.6 14.0 27/09/10 78.90 14.0 85.36 12.0
Skcumbark Kas B3 10,000 9.0 4.7 85.5 13.0 30/06/10 96.29 10.0 103.84 8.0

*/laHHble o goxogHocTn Ha 10/29/2010

UcTouHmk: KASE
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Eeredenvrivii 0630p 2 noadpa 2010 <.
KasaxctaHckasa ¢poHaoBasi Gupxka
Konanne I;.Il::l’;. CpenHeB3BelwleH. | U3amMeHeHne | O6beM ToproB | PbiH. kan. | HaMmeHbw. | HamBbicw.
(KZT) LeHa 3a Hex 3a Hep ) * (MnH KZT) (MnH $) 3a 52 Hea. | 3a 52 Hep.

"PT Xonaunur" p
AMF Group 10 3.2 10 10
Delta Bank 1300 36.0 1300 2000
ENRC PLC 2101 2100.82 -4.47 1.0 17917.7 1800 2800
Kaspi Bank 3489 448.2 3489 4284
Kaspi Bank p 409 1.2 409 1676
KAZAKHMYS PLC 3052 3044.68 -1.59 27.9 9195.5 2155 3652
Kazcat 2 1.76 15.79 1.0 17.5 1 7
KazTransCom 2900 45.8 2350 6600
KazTransCom p 800 0.6 800 880
SAR & Companyp
SAT & Company 71 71.08 0.00 12.1 470.7 70 74
SKY SILK
A314 ABTO 175450 116.2
AkT06 3aBoA HedT obopya 1089 4.3
AnmaTuHcknii Caxap
AnbsHC BaHk 800 51.1
AntoMnHuii Kas 1600
AntomMuHuii Kas p 48
AcTaHa-HeaBMXMMOCTb 12000 79.5
AcTtaHa-®unHaHC 17500 547.0
AcTtaHa-OuHaHC p 22138 282.2
AT®OBaHk 11644 1852.2 4000 24000
AT®OBaHKk p 5460 412.2
BaHk LeHTpKpeanTt 549 590.85 -0.75 88.2 474.2 515 955
BTA BaHk 9 8.77 5.66 54.6 2.0 5 2300
Benukasa CreHa 145000 11.8 145000 243000
[NaHabaHk 400 5.3
3AHTAP 298 298.12 -99.98 5.0 6.9 298 1250000
Kas Aunctpub Ko 5000 17.4
Ka3 NnoTteuHasa Ko
KazaxTenekom 15700 15614.34 -1.87 115.9 1135.7 11800 22500
KazaxTenekom p 8140 7900.02 -0.29 27.8 21.7 6000 9000
KasunHBecTbaHk 175 79.8 167 187
KaskoMmepubaHk 415 416.63 -2.33 9.5 1579.9 356 740
KaskommepubaHk p 215 177.7 195 341
KaszMyHaiilas 15400 15400.00 -3.62 0.3 7150.3 15300 24300
Kasxpom 11800
Kasxpom p 2000
KaHTt 3922 179.0
Kommeck - Omip B1 5400 4.4 5100 9900
JloHAOH-ANMaTbl 8500 84.4
MaHruc Pacn SnekT Ko 1100 14.5 910 1900
MaHrucraymyHawrasp 5000 36.1 3593 5400
HapoaHbln 6aHK 325 327.13 0.63 4.8 2109.3 247 400
HapoaHbii 6aHK p 185 128.8 168 186
Hyp6aHk 25925 543.4 17000 25925
Opgaabacsl 1480 26.3 1480 1480
Oppabacel p 550 2.7
OpHek XXI 8 41.8
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Encertedensiteiii 0630p 2 noadpa 2010 <.
MABJIOJAPSHEPIOCEPBUC 1280 94.4 880 1280
PaxaT 1300 31.0 1100 1300
POCA 686 22.3
P3MUKC-P 5 22.1
CEHMM-BAHK 1100 10.9 1100 1100
CHIC - AkTobemMyHaliras p 25000 25000.00 0.0 18000 28500
Cymbe 300000 361.6
TeMipbaHk 955 120.6
TeMmipbaHk p 200 6.6 200 500
TeMipansuHr 1445 14.9 1445 1573
Yctb-KaMm Tutan-MarH Ko 29000 373.0
Yctb-Kam TutaH-MarH Ko p 4000 2.9 4000 5500
Xanblk - KazaxuHcTpax 41030 75.9 29700 41030
Xumdapm 1010 35.1 880 1950
Xumdapm p 700 0.6
LlecHabaHk 940 940.00 0.00 4.7 84.0 940 1034
LlecHabaHk p 870 14.4 865 900
LLbIMkeHT MyHal OHiM 2841 75.2
SKOTOH+ 14118 8.7
SKkecnumbaHk KasaxcrtaH 1090 1090.01 90.0 65.0 550 1090
OKcMMbaHK KasaxcTaH p 1045 13.8

*/laHHble Ha 10/29/2010
UcTouHmk: KASE
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Encertedensiteiii 0630p

2 noadpa 2010 <.

MexayHapoaHble (poHAOBbIe BUPXKU

Alhambra Resources
Aurum Mining
Avocet Mining

BMB Munai
Cameco Corp
Cameco Corp
Caspian Holdings
Caspian Oil & Gas
Caspian Services
Centerra Gold
Chagala Group
Dragon Oil
Eurasian Minerals
Eurasian Natural Res
Frontier Mining
Halyk Savings Bank
Ivanhoe Mines
Ivanhoe Mines
Kazakhmys
Kazakhstan Kagazy
Kazkommertsbank
Kazmunaigas E&P
Kentor Gold

Kryso Resources
Max Petroleum
Orsu Metals

Orsu Metals

Oxus Gold

Roxi Petroleum
Steppe Cement
Sunkar Resources
Tethys Petroleum
Uranium One
Victoria Oil & Gas
Xtract Energy
Zhaikmunai

Zincox Resources

CAD
GBp
GBp
uUsD
UsD
CAD
GBp
AUD
UsD
CAD
UsD
GBp
CAD
GBp
GBp
uUsD
UsD
CAD
GBp
uUsD
UsD
uUsD
AUD
GBp
GBp
CAD
GBp
GBp
GBp
GBp
GBp
CAD
CAD
GBp
GBp
uUsD
GBp

0.65
16.00
176.00
0.79
30.96
31.55
0.46
0.01
0.19
20.35
3.00
442.0
2.57
870.5
6.38
9.30
24.07
24.42
1316.0
0.14
5.90
17.20
0.19
16.00
20.75
0.26
17.00
6.73
4.88
41.50
31.75
1.52
4.17
3.96
1.80
10.60
41.25

31

734
77,453
241
43,168
42,598
278

5

2

8,757

0
360,175
121
1,778,330
3,609
1,638
35,036
15,545
3,411,327
n/a

50
4,388
597
19,014
500,503
26

n/a
5,665
3,416
2,344
15,183
1,181
30,681
82,916
5,799
78
7,205

61

12
554
41
12169
12187

10

10
4711
64
3646
94
17955
94
3042
12768
12731
11282
15
2299
7247
105
45
150
40

43

43

33
102
81
386
2409
118
25
1961
51

1525
550
98

79
50
-27

-24
358
233
177
134
164
3444
197
791
647
470
-52
-21
37
340
357
772
160
288
21
56
46
274
171
133

30
285
36

171
-70
126

103

0.2
10.3
73.8

0.5
20.7
21.6

0.3

0.0

0.2

7.8

1.9

360.0

1.4

801.0

4.4

6.2
10.4
11.3

955.5

0.1

4.7
17.0

0.1

7.3

9.0

0.2
10.5

5.8

4.4
41.5
16.8

0.5

2.0

2.5

1.0

5.0
31.0

0.75
16.75
193.5

1.50
33.74
35.00

1.65

0.02

0.80
20.79

5.00

508

2.87

1276

9.00
11.26
26.14
26.63

1634

1.20
10.00
27.89

0.21
19.75
29.50

1.00
46.25
11.50
12.25

79.5

40

2.19

4.20

6.15

4.73
10.90

59.0

Venture
London
London

NYSE Amex
New York

Toronto

London
ASE

OTC BB
Toronto
London Intl
London

Venture
London
London

London Intl
New York

Toronto

London
London Intl
London Intl
London Intl

ASE

London

London

Toronto
London
London
London
London
London

Toronto

Toronto
London
London

London Intl

London

3HayeHus B BantoTe KOTUPOBKW, €C/IM He YKa3aHo nHoe
UctoyHuk: Bloomberg, Halyk Finance
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HALYK FINANCE
Eeredenvrivii 0630p 2 noadpa 2010 <.

AO «Halyk Finance» (aanee - HF), nouyepHss opraHmsaums AO «HapoaHbi 6aHKk KasaxcTaHa».

HacTosiwas nyb6amkaumsi HOCUT WCKIOYUTENBbHO MHQOPMaUMOHHBIA XapaKTep W He SBNASEeTCS NpeasoXeHUeMm wunu
nonbITKOW CO CTOpoHbl HF KynuTb, NpoaaTb WAM BCTYNMUTb B UHYIKO CAENKY B OTHOWEHWUM KaKUX-NM60 LEeHHbIX bymar u
MHbIX (PMHAHCOBbLIX MHCTPYMEHTOB, Ha KOTOpPble B HacTosiWeln nybamMkauum MOXeT CoAepXaTbCs CCblsika, NpeaocTaBuTb
Kakne-nmbo WHBECTULMOHHbIE peKOMeHAAUMn WM yCayru. YKasaHHble npeanoXxXeHuss MoryT ObiTb HanpaBieHbl
WCKJII0YMTENIbHO B COOTBETCTBUM C TpeboBaHUAMM NPMMEHMMOro 3aKoHoAaTeNnbCcTBa. HacToawas nybnankaumss ocHoBaHa
Ha WHdOpMaUMK, KOTOPYI Mbl CYMTAEM HAAEXHOW, OAHAKO Mbl He YyTBEpXAaeM, 4YTO BCe MNpMBEAEHHble CBeAeHUs
abCcontoTHO TOYHbI. [pM 3TOM, OTMEYaeM, YTO Npolias AOXOAHOCTb HE ABMSETCS MokasaTesneM A0XOAHOCTU MHBECTULNMN
B 6yayweM. Mbl He HeceM OTBETCTBEHHOCTU 3@ MCMOJMIb30BaHWE KMEHTaMn MHGOpMaumn, coaepXxxallenca B HacTosaLwen
nybnvkaumMm, a TakXe 3a CAENKM WM onepaumum C LUeHHbIMM 6yMaraMum M MHbIMKM (PUHAHCOBBLIMWM WHCTPYMEHTaMu,
ynoMuHaloWwnuMmucs B Hel. Mbl He 6epeM Ha cebss o06s3aTenbCTBO perynsipHo o6HOBASTb MHMOpMauuto, KoTopas
COAEPXMUTCS B HacTosiwen nybnukaumm uAM UCNpaBisTb BO3MOXHble HeToyHocTW. HF, ero addwunmpoBaHHble M
OO/MKHOCTHbIE Nnua, NapTHEpPbl U COTPYAHWKM, B TOM 4MCie NMua, yyacTByllMe B MOAFOTOBKE W BbINyCKe 3TOro
MaTepuana, OCTaBAslT 3a cobol npaBO yvyacTBOBaTb B cCAeflIkaX B OTHOWEHWUM YMNOMMHAKLWMXCA B HacToswen
nybnvkaumMm LeHHbIX 6yMar M MHbIX (PUHAHCOBbLIX MHCTPYMEHTOB. TakXe OTMEeYaeM, 4YTO Ha UeHHble ByMaru u uHble
(dUnHaHCOBbIE MHCTPYMEHTbI, paccMaTpMBaeMble B HacToswer nybaMkaumMm 1 HOMUHMPOBaHHbIE B MHOCTPAHHOM BasntoTe,
MOryT OKa3sblBaTb BAMSiHWE OBMEHHble KypcCbl BantoT. M3MeHeHne 06MeHHbIX KYpCOB BasilOT MOXET Bbi3BaTb CHMXEHMUE
CTOMMOCTM WHBECTUUWMIA B YyKasaHHble akTuBbl. Cneayet uMeTb B BMAY, 4UYTO MHBECTMpOBaHue B AMepuKaHckue
Aerno3nTapHble pacrnucku TakXe MNOABEPXEHO PUCKY WM3MEHEHUs 0BMeHHOro Kypca BajlT, a WHBECTUPOBaHWE B
Ka3axCTaHCKMEe LeHHble ByMarm u mHble PUHAHCOBblIE MHCTPYMEHTbI MMeeT 3HaYUTEeNbHbIA pUCK. B ykasaHHOW cBA3W,
MHBECTOPbl A0 MPUHSATMS peweHnss 06 yyacTuM B caenkax C LUeHHbIMM 6byMaramMuM M MHbIMM  (PMHAHCOBLIMU
MHCTPYMEHTaMM, paccMaTpMBaeMbiMM B HacTosileh nybnamkauum, [O0/MKHbI NPoOBOAUTb COOBCTBEHHOE uWccnefoBaHue
OTHOCUTESIbHO HaZAEXHOCTU SMUTEHTOB AAHHbIX LEHHbIX 6yMar n UHbIX PUHAHCOBBIX MHCTPYMEHTOB.

HacTosiwas uHdopMaumss He npefHasHavyeHa ANns Ny6/IMYHOrO pacnpocTpaHeHus M He MoXeT 6bITb BOCNpoulBeaeHa,
nepefaHa nan onybnmMkoBaHa, LEIMKOM MK Mo YacTsaM, 6e3 npeaBapuTeNnbHOrO NUCbMeHHOro paspewenus AO «Halyk
Finance».

© 2010, BCce nNpaBa 3aWMLLEHbI.
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