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BaHKkn

Hyp6aHk npuesniek kanumarsn no noodnucke cpedu aKyuoHepos

Hyp6aHk npuBnek T95 mapa. kanuTtana B pe3ysbTate NoANMUCKM Cpean akKLMOHepoB. DTO NoYTH
B ueTbipe pa3a yBennuuio cob6cTBeHHbl kanuTan Hyp6aHka, BbiABUHYB €ro Ha TpeTtbe MecTo no
pasmepy kanutana B 6aHKOBCKOM cucteMe. POCT kanuTana MOJIOXKUTEsSIbHO MOBJMSAJZT Ha
KPEeAUTHYI0 HaAeXXHOCTb 6aHka: 3ToT 3¢@eKT B OCHOBHOM Y)Xe peanun3oBaJiCA, HO He
UCKJIIOYEHO fAaJibHelllee NnageHue AoXOAHOCTU. Mbl TaK)xe oXKMaaeM, YTo BJIMBaHMe Kanutasa
npusBepeT kK 6o51ee aKTUBHOMY KpeauToBaHMUIO B TeueHne 2011 roaa, n ocob6enHo B 1M 2011.

26 Hosbps 2010 ropa HypbaHk 06bsiBUA O BbiNycke WM O pasMeweHun 10.2 MAH. AOMNONHUTENbHbIX
NPOCTbIX aKUMWA NO MpaBy MPeMMyLLECTBEHHOM MOKynkuM no ueHe T13,000 3a akuwmwo. 27 aekabpsa 2010
roga 6aHk ob6bsABMN O 3aBeplIeHUW NporpaMMbl MOAMUCKM M O TOM, u4TOo 72.1% [AONOMHUTENBbHO
BbINYLWEHHbIX aKuMin 66111 pa3MelleHbl. B pesynbTaTte, KONMYECTBO pa3MeLleHHbIX akuMi Bbipocio ¢ 3.18
MAH. 80 10.52 MnH., cobcTBEHHbIN KanuTan 6aHka yBenuuunca o T129 mnpa., a HypbaHk 3aHan TpeTbto
Nno3nLUMIO Cpeamn KasaxCcTaHCKnx 6aHKoB No co6CTBEHHOMY KanuTany.

BnvBaHue kanuTana, Kak W O0XWAAnoCb HaMW, MOJIOXKMTENIbHO TMOBAMANO Ha KpeauTHbIM npoduib
HypbaHka kak 3aemMwwuka (cM. «HypbaHKk HaMepeH yBenMUYUTbL Kanutaa B 4eTblpe pasa», PomaH
AcunbbekoB, ExxenepenbHuk X® ot 30 Hosi6psa 2010). AaHHbIA addeKT nodTn peanusosancs B aekabpe,
BCKOpe nocne o6bsaABneHUs O noanucke. Mbl HE WCK/OYaAEM JafibHEMLLEro CHUMXXKEHUS AOXOAHOCTM MO
eBpoobnuraumam HypbaHka, HO He paHee, YeM CTaHET MOHSATHOANS Toro, 4Tobbl MOACTYNMUTBLCA K 3TOMY
BOMpocy, Heo6XoAMMO OTBETUTbL Ha NPOMEXYTOUYHbIE BOMPOCHI.

Kro Baun kanutan?

[o Toro kak 6aHk 06bABMN O pasMeLleHMn, OCHOBHOM akLMoHep — r-xa CapceHoBa Bnagena 73% axkuui
6aHka, Toraa kak 18% 6bin B cBo60AHOM O6palieHnn. HanoMHMM, 4To r-xa CapceHoBa BbiKynuna 3TOT
nakeT y r-xu Qapurn Hasap6aeson B Hauyane 2010 roaa.

ManoBeposiTHO, YTO MUHOPUTAPHbIE aKLMOHEPLI MMENN BO3MOXHOCTb CPOYHO MOBMNIM30BaTh CpeacTBa A/1s
BblKyrna akKuWi. YuuTbiBas, UYTO A0NS NOAMMCAHHbLIX akuumii (72%) 6blna oyeHb 6AM3Ka K A0Ne akuui,
npuHaanexawasl OCHOBHOMY akumoHepy (73%), Mbl ¢ 60NbLLONM AONEl YBEPEHHOCTX nonaraeM, 4Yto rnpaso
NMpPenMyLLECTBEHHOM MOKYMNKW 6bIN10 peanin3oBaHO MOJSIHOCTbHO OCHOBHLIM aKLMOHEpPOM, @ He 4YaCTU4HO
BCEMW aKLMOHEpaMW.

B 3ToM cnyyae gonsa rocrnoxu CapceHOBOW A0SIXXHA yBennuntbes Ao 92.2%, a Aons akuumii B cBo60aHOM
obpalleHnn ynaget Huxe 5%.

O4HMM M3 nocneacTBMiA NageHus aonu B cBobogHoM obpalleHnn aBnsieTcs nepesog akumini HypbaHka Bo
BTOpPYIO Kateropuio cnncka KOB. [len B TOM, 4TO corfiacHo npasunam KOB, akumu MOryT ToproBaTbCs B
CMNCKe MepBOi KaTeropum TonbKo ecnu ceBobogHoe obpalwleHue npesbiwaeT 25%. B okTabpe KOB yxe
npeaynpeann HypbaHk O Takon BO3MOXHOCTM. Ecnm Hawe npeanonoxeHwe BepHo, To K®Bb 6yaer
BbIHY>XZEH BbINOMHUTL CBOe obeLllaHue.

Kyaa noiayT cpeacrtsa?

BnuBaHue kanutana 6yaet CTMMynnpoBaTb 6aHK Kak MOXHO CKOpee BblAaTb 60/bLUY YacTb MNOMYYEHHbIX
¢doHAOB B BMAE KPeaWTOB, TaK KakK BblCOKash CTOMMOCTb KanuTana W HuM3Kas AOXOAHOCTb Ha pblHKe
NNKBUAHOCTN ByAyT CHMXAaTb AOXOAHOCTb KanuTana.

Kakas-To yacTtb kanuTtana notpebyetcsa aAns GopMMpoBaHusa NpoBU3MIA NO paHee BblAAHHbIM 3aMMaM, ecnu
NpeanonoXuTb, 4YTO OHW HeAOCTaTO4YHO CMpoBM3MpOBaHbl. B camMom pgene, npu CMeHe Bnagenbua B
cepeauHe npowsoro roga 6aHK He NPUHAN OXMAAEMYK B TakKoW cuTyauum «6aHio», BO3MOXHO, W3-3a
HepocTaTka KanuTtana. llocne BAMBaHMA KanuTana eCcTecTBeHHO 6bino 6bl oxmaaTb, 4TO 6aHK HaKoHel,
npuMeT «6aH» 1 copMUpyeT AONONHUTENbHbIE MPOBU3MM, MO HALUUM OueHKaM, nopsaka T10 mnapa, unm
5% oT ccyaHoro noptdens. BeposaTHee Bcero, 3To 0TpasuTca B ot4yeTHocTM 3a 2010 roa.

Ewe kakafa-To 4yacTb KanuTana JAo/mkHa O6biTb WCMNOAb30BaHa Ana BbiNofHeHuMs TpeboBaHMM no
AOCTAaTOYHOCTM KanuTana u ans dopMMpoBaHMA MPOBM3UI MO BHOBb BblAaBaeMbIiM KpeauTaMm. A OCHOBHas
YyacTb AO/HKHA MOWTM Ha (OHAMPOBAHME HOBbIX 3aliMOB. TeopeTunyecku, 6aHK Mor 6bl yBENMYUTb CBOM
obs3aTenbCTBa M YBENNYUTL CCYAHbIN NopTdenb ewe 6onblle, HO Mbl HE BUAUM Takoih HEO6XOANMMOCTU B
2011 ropy. Oaxe 6e3 npuenevyeHuss A0ONOAHUTENbHOro OHAMPOBaHMA, 6aHK Mor 6bl HanpaBWTb OKONO
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T80 mMnpa Ha HOBOE KpeauTOBaHWe, YBESIMYMB TEM CaMbiM KpeauTHbIM nopTdens ¢ T204 mnpa. ao 1285
MnpAa., T.e. Ha 40%!

Takoe CTpeMuTenbHOEe HapallMBaHWe KpeaAuTHOro nopTtdenss He MOXET He CHU3UTb KadecTBO BHOBb
BblAaBaEMbIX 3aliMOB. KOCBEHHbLIM MOATBEPXAEHMEM MX HU3KOrO KayecTBa ABNSETCS TO, YTO 6aHKM He
TOpONSATCSA BblAaBaTb 3aliMbl, CTOJIKHYBLUUCb C OTCYTCTBMEM HaAeXHbIX 3aeMwmkoB. Tak, 3a 11 Mecsues
2010 roaa kpeauTHbIN nopTdenb 6aHKOBCKOM cucTeMbl ynan Ha 6.9%, a Hypb6aHka — Ha 12.8%.

Takum o06pas3oM, Bblgaya 3aMiMOB 3aeMLMKaM C YauuUbl MOXET OKas3aTbCs Aajieko He OnTUMasibHbIM
pa3MeweHneM OHAOB. YBENMYEHME NIMMUTOB ANS CYLLECTBYHOLWMX 3aEMLLMKOB TaKXe MOXET oKas3aTbCs
npexaeBpeEMEHHbIM, YyUYuUTbIBasi, YTo MHorme 6aHKM Npoaos/KakT (hopMMpoBaTh MNPOBM3UM MO CCYAHOMY
nopTdento. AnbTepHaTUBOM MOrAo 6bl CTaTb NpeAoCTaB/ieHME KPYMHbIX KPeAUTOB CBS3aHHbIM CTOPOHaM,
HO nMOMbITKM UX MPenocTaBmUTb CTONIKHYTCA C  NpPYAEHUMANbHbIMKW  OFpaHUYEeHUsAMN, TaKUMKU  KaK
OrpaHMYEHNA Ha 3aMMbl CBSI3@aHHbLIM CTOPOHAM, Ha KpeauTbl «3aeMLUMKaM C HEeMNpo3payvyHoi CTPYKTYpOW
cobCTBEHHOCTM», WU C NIUMUTAMW Ha OAHOro 3aeMwiunka, Tem 6onee, 4YTO 3TM OrpaHuyeHus O6yayT
YyXXeCToueHbl B bnnxariwem byayuiem.

BAusiHMe Ha UeHy aKkuumn

BnvsHMe Ha 0Xuaaemyto AOXOAHOCTb KanuTana 6aHka B 2011 ocCTaeTcs HEsICHbIM, He rOBOpPS yXe O
B/IMSIHUW Ha LeHY akumu. HypbaHK He BXOAMUT B CMIMCOK PeryssipHO MOKpbIBAaeMbIX HAMU KOMMAHUNA.

C OoaHOWM CTOpOHbI, AOMOMHWUTENbHbIN KanuTan 6yaeT KpawHe TPyAHO pa3MecTUTb U 3(P@PEKTUBHO, U
6bicTpo. HO c apyroih CTopoHbl, 3(hEdEKTUBHOCTb WMCMNONb30BaHMUS A0 Cux uMmesBwerocss B HypbaHke
KanuTana He HaCTONIbKO BennKa, YTobbl ee 6bl10 TPYAHO yAydwnTb. Hackonbko HeaddekTBHO paboTaeT
KanuTan MOXHO cyauTb no pesynbTataM 11 mecsaues 2010 roga. 3a 3ToT nepuoa notepu 6aHka cocTaBuIn
T1.6 Mnpa, a npoBu3uh 6bilno0 co3gaHo Bcero Ha T1.2 MApa TeHre (MO HEKOHCONMAWMPOBAHHOM
OTYETHOCTM). DTO NokasbiBaeT, 4To HypbaHK HeceT noTepu He TONbKO M3-3a (GOpPMMPOBaAHMSA NPOBU3NIA!
HoBble 3aliMbl AalOT BO3MOXHOCTb 6aHKy yNy4llMTb CpeAHee KayecTBO CBOWMX aKTUBOB. Bompoc B ToOM,
CMOXeT N 6aHK BOCMNOMIb30BaTbLCA 3TOM BO3MOXHOCTLIO.

Ecnn cMOXeT, TO HeNb3s UCKIIUYNUTbL, YTO AOXOAHOCTb Mo eBpoobnuraumsam HypbaHka cHusutca ao 10%,
HO cyauTb 06 3TOM MOXHO 6yaeT He paHblie cepeamHbl 2011 roaa.

BeposiITHOCTb yNy4lleHUss MO3MLUMA MUHOPUTAPHbLIX aKUMOHEPOB MHe MpeACTaBAseTCs HAaMHOr0 HWXE, B
OCHOBHOM B CBSI3M C OXWAAEMbIM YXYALWEHWEM NMKBUAHOCTU MPOCTbIX aKUMA U OXMAAEMbIM MageHuem
aonu B cBo60gHOM obpalleHun.

Cabut XakumxaHoB



HALYK FINANCE

Eeredenvrivii 0630p 11 ansapa 2011 .

JKOHOMMKA

Unpnayus e dekabpe 2010

YckopeHue nHbnsuum B 2010

Mo aaHHbIM CtaTtuctmnyeckoro AreHtcrea PK (CAPK), nHaekc notpebutenbCkmx UeH B Aekabpe BbIpoC Ha
0,7%, a rogoBas MHMNAUMS Ha KoOHel Mecsiua coctaBuna 7,8% (4yTb HMXKE HAWMX OXMAAHUI), 4YTO
HaxoauTCs B paMkax 6-8% ycTtaHoBneHHbix HBK Ha 2010 roa, Ho Bbiwe rogosoi uHbnsauum 2009 roga
(6.2%). Mo paHHbIM npecc-penusa oT 31 pekabps, HBK coxpaHun cTaBky peduHaHCMpOBaHWUSA Ha
MnpexHeMm ypoBHe B 7%. HauumoHanbHbin 6aHk KasaxCTaHa TakXe MoAYEPKHYs, YTO MOBbIWEHUE
oduuManbHOM CTaBkM pedUHAHCMPOBaAHUSA B HacTosiee BpeMms He 6yaeTr addekTMBHbIM crnocobom
CHUXEHUS MHPNAUMN N3-3a HU3KOM 40N MOHeTapHbIX (hakTopoB B ee HOPMUPOBAHUN.

Mo 3asBNEeHUIO Npecc-penusa, YCKopeHue MHGNSAUMOHHBLIX npoueccoB B 2010 roay nponcxoauT Ha ¢oHe
paclWmMpeHnst COBOKYMHOrO Crpoca B 3KOHOMWUKE, OXMBJIEHUS AEN0BOA U MHBECTULMOHHOM aKTUBHOCTHU,
CcTabunbHOro pocTa AEHEXHbIX A0X0A0B HAaCeNEHUA N CHMXKEeHUS 6e3paboTuubl.

Cpeayn HeuuKNM4HbIX (aKTOPOB Mbl BbiaenseM 3ddeKT 3acyxXu Ha UeHbl Ha MNpoAKyTbl nuTaHusa. Tlo
oxugaHnam HBK, BnnsHMe aaHHbIX HakTopoB Ha HopMUpOBaHME NMHMISALUNMOHHBIX MPOLLECCOB COXPAaHUTCH
n B 2011 roay. B 1 keaptane 2011 roga HBK oxunaaeT rogoByto nHdnsauunio B npegenax 7,6-7,8%.

MNMpopoBosibCcTBEHHasA VIHdJﬂSILIVISI N KOHTPOJ1b 3a YPOBHEM LUEH

NHdnauma B roaoBOM BbIpa>XeHMW C YYETOM CE30HHOW KOppeKTUpoBKM (CKr) cHu3mMnacb B aAekabpe Ao
6,8% ckr, 6narogaps MeaneHHOMY POCTY LEeH Ha MNpoAYKTbl M Ha MPOMbIWAEHHbIE TOBapbl, naepaMmu
pocTa ueH. OcobeHHO 6bICTPO POCN LieHbl Ha KPynbl, pacTUTeIbHOE Macno, MyKy, caxap W OBOLWM, cneays
3a pOCTOM LeH npomsBoautenen. B aekabpe, onToBas LeHa pacTUTENbHOrO Macia yBenuduiacb euwe Ha
4,5%. MpousBoanTenn caxapa, KOTOpbleé 3aBUCAT OT MMMNOPTHOrO Cbipbs, MOBbLICMAM LEHbl 3a Mecsl, Ha
5,3%. Bblpocnu ueHbl Ha 6eH3MH, nocne TOro, Kak perynsatopbl Aann CBOe paspelleHue. Mo Ton xe
NpuYnHE poCIN LEeHbl Ha KOMMYHasbHble yCyru. B pesynbTaTe, LUeHbl NpouM3BoauTenel Bblpocnun Ha 2%
3a gekabpb u rogosas uHGNAUMA yckopwuniack Ao 12,9%, kak Mbl U OXuaanwn, B OCHOBHOM 6narogaps
pPOCTY LeH Ha HedTb, MeTabl U MYKY.

PucyHok 1. Mortpebutenbckasa uHdbnauuma no
KOMMOHeHTaM, YocKr

PucyHok 2. Motpe6butenbckaa WHPNAUMA B
HonA6pe, YcCKr
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LleHbl B sHBape

Mbl oxmaaem, 4yTo noTpebutenbckas MHOASUKMSA B SHBape cocTaBuT 1%, NOAHSB roAoByk MHMAAUMIO 40
7,4%. JIngvpyrowuM KOMMOHEHTOM WH@AauuM 6yayT KOMMYHalbHble yCiyrM. Takxe Mo  HawuMm
OXMAQHUSAM, JaXe C Yy4eTOM KOppEeKUMW Ha CEe30HHOCTb, MPOAOBOSIbLCTBEHHAs WHOIAUMSA OCTaHeTCs
BbICOKOW, TOraa Kak MWHMNAUMS LeH Ha MpOMbllWIeHHble ToBapbl, BEpOsSiTHEEe BCero, 3aMensuTCS.

MpombiwneHHas nHdnsauma coctaBut 3% 3a aHBapb (19% 3a roa), 6narogaps pocTy ueH Ha HedTb, Meab,
M Xeneso.

MaanHa KypmaHrannesa
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AHepreTuka

Kazamomnpom nony4un 3aem Ha $32 mnH. om Natixis

29 pekabpsa 2010 ropa Kasatomnpowm (Fitch: BBB-; Moody’s: Baa3) coobwun o npuBnevyeHun 3ariMa B
pa3mepe $32 MnH. oT 6baHka Natixis Ha 11,5 neT.

3aeM BblgaH C 2-1eTHUM NbFOTHbIM MEpMOAOM W rapaHTUpPOBaH CO CTOPOHbI  (paHLy3CKOro
NMpaBUTENbLCTBEHHOINO 3KCMOPTHO-KpeauTHoro areHtctBa COFACE. [MonydeHHble cpeacrBa  6yayT
HanpaefieHbl Ha 3aMeHy YCTapeBLUIMX OMpeCcHUTENbHbIX YCTAHOBOK Ha TenjioBOW  CTaHuuw,
npuHaanexawen oaHOM U3 AoYepHUX opraHusaumin Kazatomnpoma.

OpaHuysckaa komnaHmss SIDEM wn CI GMMOS-Kazakhstan BbICTYynST MoOCTaBLUMKAMM  HOBbIX
OMNPECHUTENbHbIX YCTAaHOBOK, MOLLHOCTb KaXAoW M3 KOTopbix coctaBnseT 12 000 TOHH auctunnaTta B
CYTKW. [aHHble YCTAHOBKW OT/IMYAKOTCA MPOAO/IKUTENbHBIM CPOKOM MOMAE3HOM ClyX6bl U HU3KUMMK
3aTpaTaMM Ha 3Kchnayatauuio.  YKasaHHad CyMMa  KanuTasbHbIX 3atpaTt  cocraBut 7 % oOT
KOHCONIMAMPOBAHHbLIX OCHOBHbIX cpeacTs KaszaTtomnpoma.

SddeKkT faHHOM HOBOCTM Ha KpeauTHbld npodwunb KasaTomMnpoma ABNSeTCS HeWTpasbHbIM, TaK Kak
MHBECTULMUM OCYLLECTBASIOTCA B CEKTOP KOMMYHasbHbIX YCAYr C HWU3KOM MNPUObIIBHOCTBIO U BbICOKOM
CcTeneHblo perynupoBaHusa. Kpome Toro pasmep 3aliMa He3HauumTesieH Mo CPaBHEHWIO C O6WWM A0NroM
KoMnaHum ($867 mMnH Ha koHeu 1M 2010).

B TeuyeHune npownon Hegenun AoXoAHOCTb obnuraumin Kasatomnpoma cHusmnacb Ha 20 6.m. go 4,4-4,6%
Ha (pOHe CONOCTaBMMOro CHUXEHMS MOYTM BCEX APYIrUX Ka3axCTaHCKUX eBpoobnurauni.

bakbiT)XaH XoLljaHoB
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MupoBble pbIHKU

MpoueHTHbIe cTaBku, %

YkpauHa
7,75 Ownck ctaska HBY
4,06 YKp. Mexb6aHK, cp. cTaBka
Benunko6putaHus
0,75 MwH. cTaBka 3arimMa
LIBOR BP 3M

0,30 © 3

Kopes
5,56 OdumunanbHasa cTaBka
4,20 KORIBOR

O6MeHHbIN KypcC

KasaxcraH Poccus
CraBka ped. HBK 700 CraBka ped. LUb PO
KAZPRIME 1,95 MOSPRIME
Espona CLIA
CraBka ped. ELB 1.00 JVCKOHT. cTaBka
LIBOR EUR 3M 0,93 LIBOR USD 3M
AinoHunsa Kurai
Bas. auck. ctaBka 0,30 Ba3oBas ctaBka
Libor JPY 3M 0,19 LLlanxan MexbaHk. cTaBka
Benapycb

NBRB ref. rate 10,50
UHdbnaumsa, %

CtpaHa 2009 nMocnen. iM i2M CrpaHa
KazaxcraH 6.3 [Lex 10 0.7 7.8 KasaxcTaH
Poccusi 8.8 Dex 10 1.0 8.7 Poccusi
YkpauHa 12.3 fAek 10 0.8 9.1 YkpauHa
Benapycb 10.1 Hosa 10 0.9 10.3 Benapycb
CLIA 3.8 Hos 10 0.0 1.0 EBpo30Ha
EBpo3oHa 0.9 Hosa 10 0.1 1.9 Benunko6put
BenunkobputaHus 2.9 Hosa 10 0.4 3.3 AnoHus
AnoHusa -1.7 Hosa 10 -0.3 0.1 Kutari
Kutan 1.9 Hosa 10 1.1 5.1 Kopes
Kopes 2.8 [ek 10 0.6 3.5
doHAOBbIE PbIHKU

Mocne

UHpekc A. 1H % ir %

KASE 1718 0.0 -5.4

RTS 1770 0.0 22.5

FTSE 100 5984 1.4 8.3

DAX 6948 0.5 15.4

NASDAQ 100 2277 2.7 21.3

S&P 500 1272 1.1 11.4

DJ 11675 0.8 10.1

Nikkei 225 10541 3.1 -1.3

Shanghai comp. 2839 1.1 -11.1

KOSPI 2086 1.7 23.9

1H

Tukep Cnort % ir %

USDKZT 147.10 -0.2 -0.7
USDRUB 30.64 0.3 3.1
USDUAH 7.96 0.3 -0.8
USDBYR 3008.0 0.2 5.1
EURUSD 1.29 -3.6 -10.4
GBPUSD 1.55 -0.4 -2.9
USDJPY 83.15 2.5 -9.9
USDCNY 6.63 0.4 -2.9
USDKRW 1122.3 -0.3 -1.2

7,75

6,70

0,50
0,76

2,50
2,80

ir
dopsapa
146.83
32.08
8.67

n/a

1.29

1.55
82.64
6.47
1137.08
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ToBapHble PbIHKU

Tosap, USD

Brent
Meab
CsuHey,
LnHk
Hukens
ANIOMUHUIA
YpaH
®deppocnnasbl
Cranb
3onoTo
MweHunua

Kykypy3a

En

6H
MT
MT
MT
MT
MT
GyHT
MT
MT
T YHU
MT

MT

Cnort

95.3
9,433.0
2,675.0
2,436.0

24,172.0
2,504.0

61.9

2,866.0
582.5
1,369.6
266.0
219.3

5 netHue ctaBku CDS

KasaxcTaH cyBepeHHbIl

Poccus cyBepeHHbIi

YKpanHa CcyBepeHHbIi

KKB

Xanslk
CbepbaHk
BTB

Kookmin Bank
Unicredit

RBS

Citi

UctouHmnk: Bloomberg. UctouyHuk wHgpopmaumm no ueHam:CMAN (CMA

Mocnen.

173
145
477
775
392
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MexdyHapodHble obnuzayuu

o6 KynoH Cnpoc* MpeanoxxeHne* Kpenwthbii
SMUTEHT B:I: " |Ban Bua | % aﬂ:ia nﬂ:;-s:. q::g Liena Aox- | N3m-e 1l 25:::: Liena Aox- (M3m-e 1 Fitcl?rl:::)zry"ﬂs

MJTH Tb,% | Hep. 6n 6n . Tb,% |Hen. 6n &P
AnbsHC BaHk 615 USD oukc 10.5 map-10 map-17 4.5 94.8 11.7 -27.8 -111 95.9 11.4  -24.9 B-|Caa2|B-
ATO BaHk 100 USD Mnae 10.0 Hos-06 n/a 4.4 89.8 9.8 n/a 50 94.3 9.3 n/a  N.R.|B1|NR
AT® BaHk 350 USD ®wukc 9.0 man-06 mam-16 4.3 103.9 8.1 -13.0 -56  104.6 7.9 1.6  BBB|Ba2|NR
ATO BaHk 450 USD ®wukc 9.3 ¢eB-07 des-14 2.7 105.1 7.4 -15.6 -73  105.6 7.2 1.0 BBB|Ba2|NR
AT® BaHk 200 USD ®wukc 9.3 anp-05 anp-12 1.2 104.3 5.6 -43.9 -181 105.1 5.0 -53.5 BBB|Ba2|NR
BTA BaHk 2082 USD TMMnaes 10.8 asr-10 wuwon-18 5.3 109.5 10.1 -24.3 n/a 109.9 10.0 -19.5 B-| N.R.| N.R.
BTA BaHk 497 USD Oukc 7.2 asr-10 wmon-25 8.2 72.0 11.1 -11.3 n/a 73.1 10.9  -10.7 CC|N.R.|[N.R.
LleHTpKpeant 500 USD owukc 8.6 aHB-07 saHB-14 2.7 102.3 7.8 -12.1 n/a 102.9 7.5 0.5 B| Bl| N.R.
LlentpKpeant 300 USD ®wukc 8.0 des-06 ¢des-11 0.1 100.0 7.9 40.6 n/a 100.8 -5.3 -708.7 B|B1|N.R.
BPK 150 USD ®wukc 6.0 map-06 map-26 9.6 87.0 7.4 4.6 -38 91.5 6.9 -18.6 BBB-|Baa3|BBB
BPK 100 USD ®wukc 6.5 wuioH-05 unoH-20 7.1  98.5 6.7 2.9 -69 102.2 6.2 -33.5 BBB-|Baa3|BBB
BPK 100 USD ®wukc 7.4 Hoa-03 Hoa-13 2.6 108.5 4.2 -42.7 -198 109.6 3.8 -31.7 BBB-| Baa3| BBB
EBpasuickuii 500 USD ®wukc 7.4 ceH-09 cen-14 3.3 108.3 4.9 -19.7 -110 109.2 4.7 -23.4 BBB|A3|BBB
Hapoa 6aHk 700 USD ®wukc 7.3 wman-07 man-17 5.1 102.0 6.8 -22.9 -202 103.0 6.7 -25.9 B+| Ba3| B+
Hapoa 6aHk 300 USD ®wukc 7.8 wman-06 man-13 2.2 105.1 5.4 -24.5 -202 1059 5.0 -24.0 B+|Ba3|B+
Hapoa 6aHk 500 USD o®wukc 9.3 anp-08 okt-13 2.5 109.2 5.6 -11.6 -226  109.9 5.3 -12.4 B+|Ba3|B+
NHTeplras 600 USD ®wukc 6.4 wman-07 man-17 5.3 105.1 5.4 -25.9 -92 106.1 5.2 -8.6 BB+|Baa3|BB
NHTeplras 250 USD ®wukc 6.9 Hos-04 Hos-11 0.8 103.9 2.0 11.2 -182 104.8 1.0 -5.9 BB+| Baa3| BB
KasAtomlpom 500 USD ®wukc 6.3 wman-10 man-15 3.9 106.5 4.6 -23.1 -103 107.3 4.4 -19.4 BBB-|Baa3|N.R.
Kaskom 300 EUR ®wukc 5.1 wmap-06 map-11 0.2 99.3 8.4 83.9 -104 100.3 3.7 -40.3 B-|B2|B
KaskoM 750 EUR ®wukc 6.9 c¢es-07 cdes-17 4.8 88.7 9.4 -12.3 7 90.3 9.0 -10.1 B-|B2|B
Kaskom 500 USD ®wukc 7.5 Hos-06 Hos-16 4.7 88.3  10.2 -26.7 5 89.4 9.9 -22.4 B-|B2|B
KaskoM 350 GBP ®wukc 7.6 ¢es-07 des-12 1.0 96.3 11.4 -36.1 n/a 97.3 10.3  -21.3 B-|B2|B
Kaskom 400 USD ®ukc 7.9 anp-04 anp-14 2.8 94.5 959 =19:9 -58 96.0 9.3 -37.1 B-|B2|B
Kaskom 500 USD ®wukc 8.5 anp-03 anp-13 2.1 98.1 9.5 -46.3 -204 99.0 9.0 -47.3 B-|B2|B
Kaskom 250 USD Mnas 8.5 uioH-07 uioH-17 1.3 76.8  13.0 n/a n/a 83.3 11.3 n/a  CC|N.R.|CCC+
Ka3kom 500 USD ®wukc 8.0 Hos-05 Hos-15 4.0 93.7 9.7 -13.4 -55 95.0 9.3 -28.8 B-|B2|B
Kaskom 200 USD Mnae 8.6 wuon-06 uon-16 0.5 79.0 12.8 n/a n/a 81.5 12.1 n/a  CC|B3|CCC+
KaskoM 100 USD Mnae 9.2 Hoa-05 n/a 3.8 743 10.3 n/a 65 77.5 9.8 n/a CC|Caal|CCC
KasTemXon 450 USD ®wukc 6.5 m™ai-06 man-11 0.3 101.3 2.4 -16.0 -377 102.1 0.0 -112.9 BBB-|Baa3|BBB-
KasTem>Xon 350 USD ®wukc 7.0 wman-06 man-16 4.5 107.3 5.4 52.7 -189 111.2 4.6 -20.1 BBB-|Baa3|BBB-
KazTem>on 700 USD ®wukc 6.4 okT-10 okT-20 7.3 104.6 5.8 -8.1 n/a 105.1 5.7 -7.7 BBB-|Baa3|BBB-
Kasaxrona 200 USD ®ukc 9.4 HoOs-06 Hos-13 2.5 96.3  10.9 18.7 251 100.7 9.1 -7.0  WD|N.R.|N.R.
KMl 1400 USD ®wukc 8.4 won-08 won-13 2.3 110.3 4.0 -28.0 n/a 110.8 3.8 -15.5 BBB-| Baa3| BBB-
KMl 1600 USD ®wukc 9.1 won-08 wuon-18 5.7 118.6 6.0 -18.4 n/a 118.7 6.0 -7.3 BBB-|Baa3|BBB-
KMI 1500 USD ®wkc 11.8 uwon-09 swe-15 3.3 125.0 4.8 -26.9 n/a 1255 4.7 -12.2 BBB-|Baa3|BBB-
KMl 1500 USD ®wukc 7.0 man-10 man-20 7.0 105.1 6.3 -9.9 n/a 105.2 6.2 -1.6 BBB-|Baa3|N.R.
KM 1250 USD ®wukc 6.4 Hos-10 anp-21 7.6 100.3 6.3 -21.4 n/a 100.4 6.3 -4.8 BBB-|Baa3e|BBB-
Hyp6aHk 150 USD ®ukc 9.4 okt-06 okT-11 0.7 93.6 18.6 263.1 -97 97.8 12.5 7.4 N.R.|B3|B
TeHruswesp 1100 USD ®wukc 6.1 Hoa-04 Hos-14 3.5 105.1 4.7 -14.3 -85 106.0 4.4 -13.2 BBB-| Baa3| N.R.
Temup 6aHK 61 USD Oukc 14.0 uoH-10 umoH-22 6.2 110.3 12.3 n/a -104 117.8 11.2 n/a  B-|N.R.|N.R.
Tpucran Onn 420 USD nMnas 10.5 pek-06 aHWs-12 1.0 60.0 67.2 n/a -412 64.2 58.1 n/a C|WR|N.R.

JaHHble Ha 1/11/2011
UcTouHuk nHepopmaymm no yeHam: CBBT (Composite Bloomberg Bond Trader), kpome Hypb6aHk — BVAL, Ka3zTem>Xon-BGN.
UctoyHuk: Bloomberg
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BHympeHHue obnuzayuu

q)VIKCVIpOBaHHaSI CTaBKa

O6vem | Kyno. | Cpok ao MocnepHas capenka Tekywui cnpoc* npe:?::)y:::ue*
[loNroBo# MHCTPYMEHT |BbINYCKa, |CTaBKa, | norawi-

MJIH TT. % A, roabl LleHa Aox-Tb, % Oarta LleHa Aox-Tb, % LleHa Ao:(/—orb,
Central Asia Cement B1 2,700 9.0 0.6 99.08 10.5 20/12/10 98.28 12.0 99.41 10.0
Kaspi Bank B6 10,000 8.5 4.3 N/A N/A N/A 77.11 16.0 98.00 9.1
Kazcat B1 5,000 10.0 2.0 N/A N/A N/A 85.61 19.0 88.56 17.0
Oilan Ltd.B1 500 13.0 0.1 94.61 18.5 21/01/10 N/A N/A N/A N/A
RG Brands B4 1,500 8.0 0.6 96.03 15.0 27/12/10 96.08 15.0 97.17 13.0
RG Brands B5 1,500 8.0 1.8 97.60 9.0 25/01/10 98.35 9.0 101.65 7.0
RG Brands B6 2,000 8.0 3.8 77.87 16.0 05/01/11 77.81 16.0 82.73 14.0
AnmaTtbiTemip Bl 2,000 12.0 1.8 85.14 22.2 28/12/10 N/A N/A 85.14 21.9
AnbTep ®uHaHcbl B1 2,500 9.5 0.6 98.83 10.0 24/12/08 N/A N/A N/A N/A
Anbda-baHk B2 3,000 12.0 0.1 101.60 5.0 09/12/10 101.21 5.0 101.57 3.0
ActaHa a3 Cepsuc Bl 289 0.0 0.0 N/A N/A N/A N/A N/A N/A N/A
ActaHa-Heas B2 10,000 15.0 2.8 55.00 44.1 05/01/11 N/A N/A 99.95 15.0
ActaHa-®uHaHc B10 500 7.5 5.7 81.73 11.0 08/10/08 N/A N/A N/A N/A
ActaHa-®uHaHc B11 10,000 7.5 5.7 83.75 10.9 28/10/09 N/A N/A N/A N/A
ActaHa-®uHaHc B12 8,000 7.8 8.2 67.56 14.0 07/07/09 N/A N/A N/A N/A
ActaHa-®uHaHc B22 10,000 11.0 7.6 99.96 11.0 12/12/08 N/A N/A N/A N/A
ActaHa-®uHaHc B8 500 6.0 0.3 53.00 44.0 21/05/09 N/A N/A N/A N/A
ActaHa-®uHaHc B9 9,000 8.0 10.3 10.00 80.1 20/11/09 N/A N/A N/A N/A
AT®BaHk B4 4,500 85 3.9 101.73 8.0 14/09/10 101.63 8.0 108.56 6.0
BaHk LieHTpKpeauT B17 5,000 8.5 1.3 100.65 8.0 10/12/10 99.35 9.0 101.92 7.0
BaHk LieHTpKpeauT B19 6,000 11.0 7.5 99.98 11.0 30/07/08 105.18 10.0 116.66 8.0
Bank LleHTpKpeauT B23 10,000 11.0 13.9 N/A N/A N/A 107.41 10.0 124.89 8.0
BTA BaHk B10 5,000 11.0 4.6 N/A N/A N/A N/A N/A N/A N/A
BTA Wnoteka B12 1,000 7.0 5.6 46.46 22.0 25/03/09 N/A N/A N/A N/A
BTA Wnoteka B13 1,000 7.0 6.0 39.48 25.0 19/03/09 N/A N/A N/A N/A
BYPJIMHFA3CTPOM B1 3,000 10.0 1.6 92.86 13.0 27/08/09 N/A N/A N/A N/A
Bocrokmalwsasog Bl 2,000 14.0 3.8 96.92 15.0 22/09/10 N/A N/A N/A N/A
EBpasuiickuii 6aHk B6 5,000 11.0 4.6 99.67 11.1 13/01/10 103.63 10.0 111.48 8.0
EBpasuiickuit 6aHk B9 35,000 13.0 0.8 111.45 9.9 31/12/10 115.26 9.0 124.05 7.0
Kas MnoTteyHas Ko B18 5,000 11.0 1.9 97.94 12.0 07/07/10 98.31 12.0 103.12 9.3
Ka3 NnoteuHas Ko B11 5,000 6.9 4.2 81.78 12.0 24/06/10 77.68 14.0 83.29 12.0
KasArpo®uHaHc B2 10,000 13.0 3.2 N/A N/A N/A N/A N/A N/A N/A
KasaxcraH Karasbl B4 12,000 12.0 2.6 103.75 10.8 30/10/09 N/A N/A 100.00 12.0
KasunHeectbaHk B4 12,000 10.0 0.0 N/A N/A N/A N/A N/A N/A N/A
KasMyHarilas HKo B1 190,000 5.0 33.5 N/A N/A N/A N/A N/A N/A N/A
Ka3sMyHawilra3 HKo B3 248,650 7.0 2.5 N/A N/A N/A 123.06 -2.0 129.06 -4.0
Kap 3aBoa Ac6 M3a B2 1,500 10.0 0.9 85.65 26.5 17/11/10 85.71 28.5 87.09 26.5
KOMBUCHAB B1 2,500 15.0 2.5 N/A N/A N/A N/A N/A N/A N/A
KoHpeHcaTt Bl 3,000 8.8 0.9 24.08 475.2 05/01/11 23.77 483.3 24.08 475.2
NNOrMKOM B2 1,700 11.0 3.0 97.50 12.0 15/12/10 97.54 12.0 100.00 11.0
MaHruc Pacn dnekT Ko B3 700 12.0 0.9 103.07 9.0 29/09/10 103.28 8.0 105.05 6.0
MaHruc Pacn dnekT Ko B4 500 12.0 1.3 107.09 8.0 06/05/10 104.79 8.0 107.43 6.0
MaHruc Pacn dnekT Ko B5 800 16.0 2.1 112.35 10.0 29/09/10 105.00 13.2 118.40 7.0
HapoaHbin 6ank B13 5,000 13.0 7.8 113.11 10.5 30/12/10 110.30 11.0 122.15 9.0
HapoaHbin 6aHk B7 4,000 7.5 4.0 98.15 8.0 07/07/10 96.67 8.5 103.47 6.5
HapoaHbii 6aHk B9 3,000 7.5 4.5 97.99 8.0 12/08/10 96.31 8.5 103.86 6.5
HICK KasCrpoiiCepsuc B1 3,000 9.0 0.1 100.19 7.5 22/12/10 100.16 7.5 100.41 5.5
Hyp6ank B5 5,000 7.5 5.4 82.21 12.0 12/11/10 82.51 12.0 89.77 10.0
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Hyp6aHk B7

OPJA kpeaut B2
Mpoa KoHTpakTt B3
Mpoa KoHTpakt B2
Campyk-KasblHa
TeMipbaHk B13
TemipbaHk B14

TEMA Ko. B2
LleHTp-A3 Ton-3Hepr Bl
LlecHa-AcTbik B1
LlecHabaHk B2
LlecHabaHk B4
LlecHabaHk B7
Sknbactys NP3C-1 Bl
SKOTOH+ B1

SkecumbaHk KasaxcTtaH Bl

SkcmumbaHk KasaxctaHn B2

10,000
1,500
15,000
15,000
75,000
8,000
6,000
1,200
20,000
3,000
3,000
3,000
4,000
10,000
1,000
10,000
10,000

11.0
12.0
10.5
8.0
6.5
9.0
9.5
13.0
12.5
9.0
9.0
8.0
7.5
12.0
10.0
9.0
9.0

2.8
2.0
2.1
2.2
9.8
1.3
5.3
2.3
7.9
0.9
1.6
0.4
16.5
4.0
0.8
2.8
1.4

106.53
N/A
103.46
99.93
114.80
88.38
102.47
N/A
84.38
94.08
92.92
98.61
100.00
113.66
93.01
83.43
89.85

9.0

N/A
9.0

8.0

4.6
15.0
9.0

N/A
16.0
12.6
14.0
11.0
7.5

8.0
14.7
16.5
16.5

20/11/09
N/A
02/06/10
02/11/10
22/12/10
03/12/09
09/07/09
N/A
29/10/10
20/01/10
23/12/10
20/12/10
14/07/10
03/12/10
20/01/10
05/01/11
05/11/10

104.90
96.47
102.78
98.98
99.99
N/A
N/A
102.03
84.56
N/A
94.34
98.68
87.22
109.89
N/A
79.53
88.46

9.0
14.0
9.0

8.5

6.5

N/A
N/A
12.0
16.0
N/A
13.0
11.0
9.0

9.0

N/A
18.5
18.5

110.15
99.99
106.67
102.95
114.75
N/A
N/A
106.26
92.93
N/A
97.11
99.55
104.85
117.18
74.93
83.43
91.38

7.0
12.0
7.0
6.5
4.6
N/A
N/A
10.0
14.0
N/A
11.0
9.0
7.0
7.0
53.0
16.5
16.0

*/laHHble o goxogHocTn Ha 1/11/2011

UcTouHmk: KASE
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MNMnaBarowan craBka

Aonroeo O6bem | KynoH. | Cpok no O R el Tekywwi cnpoc* I'IPe.II-:I':)ymm::Me*
e Bbinycka, craoaka, noraw-s, e, Hox-Tb,
MJIH Tr. %o roabl Llena % Aarta Llena % Llena Aox-Tb, %

Delta Bank B1 3,000 8.7 1.7 84.98 19.0 13/12/10 70.71 32.0 N/A N/A
JPMorganE1l 1,320 10.4 5.1 103.68 8.9 23/07/10 98.65 N/A 107.69 N/A
Kaspi Bank B4 7,000 7.6 0.4 98.16 12.0 24/11/10 98.21 12.0 99.01 10.0
Kaspi Bank B5 3,500 6.8 1.0 96.13 12.0 31/12/10 94.28 14.0 96.13 12.0
Kaspi Bank B7 5,000 9.8 7.4 79.93 14.0 29/11/10 80.95 14.0 89.36 12.0
Kaspi Bank B8 6,000 9.3 8.0 130.40 9.0 23/06/10  126.35 6.0 142.51 4.0
Kaspi Bank B9 5,500 12.0 0.0 117.93 9.0 16/09/10  123.53 9.0 137.60 7.0
Kazakhtelecom B2 45,500 9.4 8.8 N/A N/A N/A N/A N/A N/A N/A
KazTransCom B2 3,000 10.0 1.5 99.60 11.0 08/12/10 97.60 N/A 100.26 N/A
Real-Invest B1 5,000 10.0 2.4 100.00 11.9 24/06/09 N/A N/A N/A N/A
SAT & Co B1 15,000 9.8 4.0 94.50 10.5 15/12/10 96.11 10.0 102.70 8.0
VITA B5 6,000 9.2 2.4 11.51 157.6 30/12/10 8.08 197.1 100.00 9.2
ABAV KomnaHu B1 9,000 7.2 2.0 64.96 34.0 05/01/11 62.93 36.0 64.77 34.0
Arpap KpeauT ko Bl 3,000 7.3 1.6 98.21 8.5 28/12/10 96.06 10.0 98.95 8.0
ActaHa-®uHaHc B15 8,000 8.8 12.2 114.66 10.0 02/09/09 N/A N/A N/A N/A
ActaHa-®uHaHc B16 30,000 9.4 12.4 50.17 25.0 22/01/10 N/A N/A N/A N/A
ActaHa-®uHaHc B23 5,000 9.0 0.6 104.25 9.4 05/11/09 N/A N/A N/A N/A
ActaHa-®uHaHc B24 5,000 9.0 2.6 107.13 10.0 18/02/09 N/A N/A N/A N/A
ActaHa-®OuHaHc B4 2,000 9.9 0.3 18.69 157.0 11/08/09 N/A N/A N/A N/A
ActaHa-®uHaHc B6 2,000 9.2 1.4 11.54 145.5 10/09/09 N/A N/A N/A N/A
AcTtaHa-®uHaHc B7 8,000 8.0 4.5 19.28 66.0 06/08/09 N/A N/A N/A N/A
AtamekeH-Arpo B2 11,000 10.5 7.6 104.60 9.6 31/12/10 101.54 10.2 112.80 8.2
ATOBaHk B5 13,000 10.9 1.4 103.24 7.0 22/10/10 101.54 8.0 104.22 6.0
AT®BaHk B6 13,000 10.0 3.1 101.40 6.7 23/12/10 97.79 8.0 103.39 6.0
AT®BaHk B7 15,000 8.7 0.8 100.73 8.1 01/07/10  101.90 5.9 103.58 3.9
BaHk LlenTpKpeaunt B10 3,000 7.7 4.7 94.96 9.0 29/11/10 95.02 9.0 102.78 7.0
BaHk LieHTpKpeauT B11 2,000 7.7 5.0 94.91 9.5 23/12/10 89.33 10.5 96.80 8.5
BaHk LieHTpKpeauT B13 4,000 7.7 5.3 83.80 11.7 19/03/10 94.60 9.0 103.03 7.0
BaHk LieHTpKpeauT B14 5,000 10.0 5.8 88.06 11.0 28/07/10 90.06 10.0 98.61 8.0
BaHk LieHTpKpeauT B15 3,000 7.7 6.3 93.74 9.0 18/11/10 93.82 9.0 103.51 7.0
BaHk LieHTpKpeauT B18 5,000 7.7 11.9  99.95 13.0 14/09/09 90.60 9.0 105.59 7.0
BaHk LieHTpKpeauT B20 3,500 7.5 12.8 103.20 8.0 29/09/10 96.01 8.0 113.30 6.0
BaHk LleHTpKpeaunt B22 12,000 7.5 8.9 N/A N/A N/A 117.79 5.0 134.95 3.0
BaHk LleHTpKpeauT B4 2,000 9.3 0.7 100.96 8.0 09/12/10  100.89 8.0 102.32 6.0
BaHk LleHTpKpeauT B6 1,300 8.2 4.0 100.67 8.0 30/12/10 94.19 10.0 100.67 8.0
BaHk LleHTpKpeaut B7 2,000 7.7 4.4 97.08 9.0 24/11/10 91.93 10.0 98.89 8.0
BaHk LleHTpKpeauT B8 2,000 8.7 4.6 98.82 9.0 30/09/10 95.26 10.0 102.65 8.0
BaHk LleHTpKpeaut B9 4,500 7.7 4.6 93.19 9.5 01/09/10 93.37 9.5 100.76 7.5
BaTbiC TpaH3uT B1 18,830 9.2 8.2 95.01 8.7 28/12/10 95.00 8.7 107.00 6.7
BTA Wnoteka B11 10,000 8.3 5.6 56.00 22.4 08/12/10 35.00 36.1 N/A N/A
BTA Wnoteka B14 10,000 6.8 3.2 45.00 35.2 12/08/10 35.00 N/A N/A N/A
BTA Wnoteka B16 14,000 8.2 7.2 27.20 34.5 03/12/09 31.00 N/A N/A N/A
BTA Wnoteka B2 1,500 8.0 3.8 74.33 17.5 30/12/10 35.00 45.2 100.00 8.0
BTA Wnoteka B3 2,000 8.3 0.9 89.00 21.5 28/12/10 N/A N/A 94.00 15.4
BTA WnoTteka B5 4,000 8.1 4.3 72.68 17.5 30/12/10 35.00 N/A N/A N/A
BTA Wnoteka B7 4,000 7.8 1.5 45.00 58.9 03/08/10 56.00 53.6 N/A N/A
BTA Wnoteka B8 7,000 7.2 2.6 78.88 17.5 30/12/10 35.00 58.2 100.00 7.2
BTA Wnoteka B9 4,000 6.8 il N/A N/A N/A N/A N/A 100.00 6.8
rNOoTYP B2 9,000 8.2 1.2 106.57 7.6 23/04/09 N/A N/A N/A N/A
[aHabaHk B2 3,000 952 0.2 N/A N/A N/A 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, %
[ocoxaH TeMunp xonbl B1 30,000 8.9 17.6  59.90 13.5 13/08/10 N/A N/A 75.89 10.5
EBpasuiickuii 6aHk B2 3,000 7.5 0.9 100.97 6.9 13/01/10 100.44 7.0 101.35 6.0
EBpasuiickuit 6aHk B3 10,000 9.7 2.2 96.80 10.0 28/12/10 96.80 10.0 100.79 8.0
EBpasuiickuii 6aHk B4 10,000 7.9 3.6 92.90 10.1 30/11/10 93.34 10.0 99.36 8.0
EBpasuiickuit 6aHk B5 10,000 8.6 12.6 113.55 7.0 05/08/10 98.41 8.0 115.80 6.0
EBpasuiickuii 6aHk B7 5,000 11.0 8.0 N/A N/A N/A 92.97 8.0 105.05 6.0
EBpasuiickuii 6aHk B8 15,000 7.7 12.8 122.41 10.0 28/08/09 86.81 9.5 93.81 8.5
EPKA B1 2,500 10.0 2.8 N/A N/A N/A 99.98 10.0 105.02 8.0
MMcTanbkoH B2 4,400 8.7 5.7 99.30 8.9 11/10/10 90.33 11.0 98.65 9.0
Ka3 NnoteyHas Ko B17 10,000 8.4 5.4 82.42 13.0 28/12/10 79.13 14.0 100.52 7.6
Ka3 NnoteyHas Ko B12 5,000 7.5 6.2 71.35 12.0 07/12/09 70.17 14.0 77.10 12.0
Kas UnoTeyHas Ko B16 5,000 6.8 6.0 87.84 9.5 30/12/10 85.78 10.0 89.98 9.0
Kas WnoTeuyHas Ko B19 5,000 10.8 2.5 99.56 11.0 30/12/10 97.42 12.0 101.09 10.3
Kas UnoTeyHas Ko B2 3,000 7.5 2.7 89.68 12.0 30/12/10 85.53 14.0 89.68 12.0
Kas WnoTeuHas Ko B3 5,000 7.7 3.2 88.67 12.0 30/12/10 88.67 12.0 93.72 10.0
Kas UnoTeuHas Ko B4 5,000 7.2 3.2 87.35 12.0 30/12/10 87.35 12.0 92.36 10.0
Kas UnoTeuHas Ko B6 5,000 7.1 0.2 99.61 8.2 30/11/10 99.51 9.0 100.01 7.0
Kas UnoTeyHas Ko B7 5,000 6.8 0.7 98.26 9.0 02/12/10 98.06 9.5 100.57 6.0
Ka3 MnoTteyHas Ko B8 5,000 6.8 3.7 84.62 12.0 30/12/10 79.49 14.0 84.62 12.0
KasArpo®uHaHc B1 3,000 8.5 1.0 99.99 8.5 14/12/10  100.00 8.5 101.90 6.5
KasaxcraH Karasel B2 3,500 8.0 0.2 75.19 31.0 02/09/09 N/A N/A 99.21 10.3
KasaxcraH Karasel B3 3,500 9.1 2.6 65.38 24.2 15/07/10 N/A N/A 100.00 8.3
KaszaxcraHckas
MnoteyHasa KomnaHusa 8,000 11.0 4.9 116.49 7.0 27/12/10 103.81 10.0 125.00 5.0
KasunHeectbaHk Bl 1,250 8.8 1.9 94.82 12.0 15/09/10 N/A N/A N/A N/A
Kaskommepu Uueect Bl 4,000 12.0 4.7 94.26 16.0 24/11/09 93.24 14.0 99.96 12.0
Kaskommepubank B4 7,000 8.7 4.2  90.63 11.5 25/11/10 90.78 11.5 97.24 9.5
KaskommepubaHk B5 5,500 7.7 4.7 94.43 )7/ 28/12/10 87.61 11.7 94.43 )7/
KaskommepubaHk B6 10,000 7.5 6.7 87.04 11.5 31/12/10 87.04 11.5 96.07 9.5
KaskommepubaHk B7 10,000 7.7 7.8 85.24 10.5 31/12/10 84.30 10.7 94.37 8.7
KaskommepubaHk B8 10,000 9.0 8.3 88.79 11.0 18/05/10 84.46 12.0 94.42 10.0
Ka3sMyHawilra3 HKo B2 120,000 8.5 8.8 N/A N/A N/A N/A N/A N/A N/A
KA33KCIMOPTACTbIK B1 4,000 9.3 0.3 106.97 8.9 30/06/06  100.74 7.2 101.48 5.2
KA33KCINOPTACTbIK B2 6,000 8.7 0.5 93.87 12.5 21/04/10 100.72 7.2 101.69 5.2
KezeHTpaHccepBuc 5,000 8.3 1.2 92.00 15.6 05/01/11 84.00 23.0 98.10 9.8
KCMK-3 B1 1,300 9.9 1.2 47.35 50.0 14/09/09 N/A N/A 100.00 9.9
KCMK-3 B2 1,300 9.9 1.8 54.06 41.3 28/05/10 N/A N/A 100.00 9.9
HapoaHbliit 6aHk B10 5,000 7.7 4.8 92.04 9.8 30/12/10 92.04 9.8 99.59 7.8
HapoaHbin 6ank B11 4,000 8.3 5.3 91.12 10.5 07/12/10 91.20 10.5 99.14 8.5
HapoaHbliit 6aHk B12 10,000 9.0 6.7 94.60 10.3 15/04/10 92.83 10.5 102.51 8.5
HapoaHbihi 6aHk B14 5,000 13.0 7.8 101.81 7.5 02/07/10 N/A N/A N/A N/A
HapoaHbliit 6aHk B8 4,000 8.0 4.2 96.37 9.0 12/10/10 96.49 9.0 103.63 7.0
Hyp6aHk B6 5,000 7.4 4.0 112.66 4.0 27/12/10 112.64 4.0 112.72 4.0
Opaabacel B2 12,000 8.0 0.8 N/A N/A 29/12/10 N/A N/A N/A N/A
POCA B2 1,800 8.5 0.3 95.87 13.5 10/09/09 N/A N/A 97.40 14.5
C6epbaHk Poccuu B3 3,000 8.5 0.8 102.00 6.0 30/12/10  101.18 7.0 102.82 5.0
CBA3bMOHTaX 3,000 12.6 2.6 N/A N/A N/A N/A N/A N/A N/A
Temipbank B10 4,500 6.8 59 78.98 13.0 02/07/09 N/A N/A N/A N/A
Temipbank B11 4,000 6.8 10.9 99.99 9.0 03/11/09 N/A N/A N/A N/A
TemipbaHk B17 6,000 8.4 6.3 73.33 14.0 27/11/08 N/A N/A 100.00 8.0
TemipbaHk B4 5,000 9.0 4.5 93.71 9.0 12/01/06 N/A N/A N/A N/A
TemipbaHk B6 4,000 6.8 2.0 39.21 23.1 17/11/10 N/A N/A 100.00 8.0
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TemipbaHk B7 3,000 8.5 4.4  50.00 17.6 12/11/10 N/A N/A N/A N/A
TemipbaHk B8 3,500 8.5 1.4 104.44 8.7 23/08/06 30.00 29.7 N/A N/A
TeMipnunauHr Bl 500 9.0 1.2 87.95 19.5 25/11/10 62.00 N/A N/A N/A
TopT-Kyapbik B1 2,000 11.5 0.8 103.04 8.1 18/11/10  102.66 8.1 104.32 6.1
Xumdapm B2 3,000 11.0 2.2 N/A N/A N/A N/A N/A N/A N/A
LiecHabaHk B5 3,000 8.3 3.5 86.53 13.0 27/12/10 84.66 14.0 89.68 12.0
LiecHabaHk B6 4,000 8.3 49 77.12 15.0 28/12/10 74.31 16.0 80.10 14.0

*/laHHble o goxogHocTn Ha 1/11/2011

UcTouHmk: KASE
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KasaxctaHckasa ¢poHaoBasi Gupxka

Konanne I;.Il::l’;. CpeaHeB3BeELUEH. ::'::;Z:f O6beM ToproB | PbiH. kan. | HaMMeHbw. | HamBbicw.
(KZT) LeHa 3a Heaeno (%)* (MnH KZT) (MaH $) 3a 52 Hea. | 3a 52 Hep.

"PT Xonaunur" p
AMF Group 10 3.2
Delta Bank 1300 36.0 1300 2000
ENRC PLC 2449 2412.80 1.84 1.5 20885.4 1800 2800
Kaspi Bank 3489 448.2 3489 3673
Kaspi Bank p 2865 8.6 409 2865
KAZAKHMYS PLC 3650 10997.2 2155 3699
Kazcat 2 1.54 -6.67 0.2 15.3 1 7
KazTransCom 2620 41.4 2350 2900
KazTransCom p 800 0.6 800 800
SAR & Companyp
SAT & Company 71 71.07 0.00 4.7 470.7 70 74
SKY SILK
A314 ABTO 175450 116.2
AkT06 3aBoA HedT obopya 1089 4.3
AnmaTuHcknin Caxap
AnbsiHC BaHk 800 51.1
AntoMnHuii Kas 1600
AntomMuHuii Kas p 48
AcTaHa-HeaBM>XMMOCTb 12000 79.5
AcTtaHa-®uHaHC 17500 547.0
AcTtaHa-®OuHaHC p 22138 282.2
AT®OBaHk 5000 795.4 4000 24000
AT®OBaHKk p 5460 412.2
BaHk LUeHTpKpeanTt 595 596.14 0.86 189.5 513.5 515 817
BTA BaHk 6 5.27 1.54 3.4 1.2 5 1600
Benukasa CreHa 145000 11.8 145000 243000
[NaHabaHk 400 5.3
3AHTAP 298 6.9 298 1250000
Kas Aunctpub Ko 5000 17.4
Ka3 NnoTteuHasa Ko
KazaxTenekom 18800 18801.08 0.69 24.9 1359.9 11800 19800
KazaxTenekom p 8600 8600.00 -4.68 2.9 23.0 6000 9130
Ka3sunHBecTbaHk 175 79.8 175 175
KaskoMmepubaHk 425 416.18 -5.46 8.1 1617.9 356 707
KaskommepubaHk p 210 173.5 195 308
KasMyHalila3 17490 17499.53 -0.54 2.2 8120.7 15155 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 1430
MaHrucraymyHawrasp 5330 38.5 3593 5500
HapoaHbii 6aHk 373 370.86 0.08 8.4 2420.9 250 400
HapoaHbii 6aHK p 185 128.8 168 186
Hyp6aHk 25925 543.4 17000 25925
Opgaabacsl 1480 26.3
Opgaabachkl p 1668 8.3 1668 1668
OpHek XXI 8 41.8
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MNABJIOJAPSHEPIOCEPBUC 1280 94.4 1200 1280
PaxaT 1300 31.0 1100 1300
POCA 686 22.3
POMUKC-P 5 22.1
CEHMM-BAHK 1100 10.9
CHIC - AkTobemyHaliras p 25000 18000 28500
Cymbe 300000 361.6
TeMipbaHk 955 120.6
TeMmipbaHk p 334 11.1 200 500
TeMipansuHr 1445 14.9 1445 1573
Yctb-KaMm Tutan-MarH Ko 29000 373.0
Ycrb-Kam TutaH-MarH Ko p 5400 3.9 4000 6947
Xanblk - KazaxuHcTpax 41030 75.9
Xumdapm 1560 54.2 1000 1950
Xumdapm p 700 0.6
LlecHabaHk 865 77.3 865 1000
LlecHabaHk p 870 14.4 865 900
LLbIMKeHT MyHal OHiM 2841 75.2
SKOTOH+ 14118 8.7
SkecumbaHk KasaxcrtaH 1090 65.0 770 1090
OKcMMbaHK KasaxcTaH p 1045 13.8

*/laHHble Ha 1/11/2011
UcTouHmk: KASE
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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

1.05
5.75
226.00
0.92
38.20
37.81
0.58
0.01
0.15
18.55
3.40
529.0
3.36
1063.0
8.00
10.53
24.15
23.90
1591.0
0.25
6.00
19.75
0.18
17.75
22.00
0.30
21.50
5.30
8.38
56.00
43.25
1.60
4.53
6.20
4.28
12.75
50.50

75

N/A
186,830
160
86,612
56,175
3,982
10

0
10,079
N/A
371,719
539
1,577,610
14,430
638
56,189
22,184
2,075,683
N/A

239
8,282
408
31,176
216,322
139
2,241
14,694
17,682
6,886
41,072
436
29,650
144,590
55,575
1,898
12,859

110

694
48
15040
14956

12

4394
72
4240
151
21279
231
3444
12854
12781
13238
26
2338
8308
190
69
155
48

53

34

55
156
107
418
4342
203
57
2359
61

100

110
-89
125
-24

19

14
-64
-36
-81

49

28
56

39

48
42

-35
-27
42
34

=515
-26

-16
-13
-64
63
36
19
45
43

0.2
0.9
81.5
0.5
20.7
21.6
0.3
0.0
0.1
9.8
2.6
361.8
1.7
801.0
4.8
6.8
11.5
12.4
955.5
0.1
4.7
17.0
0.0
8.4
9.0
0.2
10.5
4.2
4.1
40.0
16.8
0.9
1.6
2.5
1.0
5.5
31.0

1.20
16.50
246.0

1.50
41.46
40.95

1.65

0.01

0.77
23.60

3.80

560

3.88

1276

9.00
11.26
28.31
28.58

1700

1.20
10.00
27.43

0.20
19.75
29.50

0.50
29.00
10.50
12.25

79.5

46

2.19

5.12

6.95

5.48
12.75

58.5

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

HacTosiwas nyb6nmkaumsi HOCUT WCKIOYUTENBbHO WMHQOPMaUMOHHBIA XapaKTep W He SBNASEeTCS NpeasioXeHUeMm wnu
nonbITKOW CO CTOpoHbl HF KynuTb, NpoaaTb WM BCTYNMUTb B WUHYIKO CAENKY B OTHOWEHWUM KaKUX-NMB0 LEeHHbIX bymar u
MHbIX (PMHAHCOBbLIX MHCTPYMEHTOB, Ha KOTOpPble B HacTosiWeln nybamMkauum MOXET CoAepXaTbCs CCblsika, NpeaocTaBuTb
Kakne-nmbo WHBECTULMOHHbIE peKoMeHAaAuMn WM ycayru. YKasaHHble npeanoXxXeHuss MoryT ObiTb HanpaBieHbl
WCKJII0YMTENIbHO B COOTBETCTBUM C TpeboBaHUAMM NPMMEHMMOro 3aKoHoAaTeNnbCcTBa. HacTosawas nybnankaumst ocCHoBaHa
Ha WHdOpMaUMK, KOTOPYID Mbl CYMTAEM HAAEXHOW, OAHAKO Mbl He YyTBEpXAaeM, 4YTO BCe MNpUBEAEHHble CBeAeHUs
abCoNtoTHO TOYHbI. [pM 3TOM, OTMEYaeM, YTO Npolias AOXOAHOCTb HE ABMSETCS MokasaTesneM A0XOAHOCTU MHBECTULUMN
B 6yayweM. Mbl He HeceM OTBETCTBEHHOCTWU 3@ MCMOJIb30BaHWE KMEHTaMn MHGOpMaumn, coaepXxxalenca B HacTosLwen
nybnvkaumMm, a TakXe 3a CAENKM WM onepaumum C LEeHHbIMM 6yMaraMum M MHbIMKM (PUHAHCOBBLIMWM WHCTPYMEHTaMM,
ynoMUHaloWwnuMmucs B Heln. 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 YMCie NMua, yyacTByllMe B MOAFOTOBKE W BbIMNyCKe 3TOro
MaTepuana, OCTaBAsloT 3a cobol npaBO yyacTBOBaTb B cCAeflkaX B OTHOWEHWM YMNOMMHAKLWMXCA B HacToswen
nybnvkaumMm UeHHbIX 6yMar M MHbIX (PUHAHCOBbLIX MHCTPYMEHTOB. TakXe OTMEeYaeM, YTO Ha UeHHble byMaru u uHble
(dUnHaHCOBbIE MHCTPYMEHTbI, paccMaTpMBaeMble B HacToswer nybaMkaumm 1 HOMUHMPOBaHHbIE B MHOCTPAHHOM BantoTe,
MOryT OKasblBaTb BAIMSIHWE OBMEHHble KypcCbl BantoT. M3MeHeHne 06MeHHbIX KypCOB BaslloT MOXET Bbi3BaTb CHUMXXEHME
CTOMMOCTM WHBECTUUWMIA B YyKasaHHble akTuBbl. Cneayetr uMeTb B BMAY, 4YTO MHBECTMpOBaHue B AMepuKaHckue
Aerno3nTapHble pacrnucku TakXe MNOABEPXEHO PUCKY M3MEHEHUs 0B6MeHHOro Kypca BajlT, a WHBECTUPOBaHWE B
Ka3axCTaHCKMe LeHHble ByMarm u MHble PUHAHCOBblIE MHCTPYMEHTbI MMeeT 3HauYUTEeNbHbIA pUCK. B ykasaHHOW cBA3W,
MHBECTOPbl A0 MPUHSATMS peweHnss 06 yyacTuM B caenkax C UeHHbIMM 6yMaramMm M MHbIMKM  (PUMHAHCOBbLIMU
MHCTPYMEHTaMM, paccMaTpMBaeMbiMM B HacTosileh nybnavMkauuu, [O0/MKHbI NPOBOAUTL COOCTBEHHOE WccneAoBaHWe
OTHOCUTESIbHO HaZAEXHOCTU SMUTEHTOB AAHHbIX LEeHHbIX 6yMar n MHbIX PUHAHCOBBIX MHCTPYMEHTOB.

HacTosiwas uHdopMaumst He npefHasHavyeHa ANns Ny6/MYHOrO pacrnpocTpaHeHus M He MoXxeT 6bITb BOCNpoulBeaeHa,
nepefaHa namn onybamMkoBaHa, LEIMKOM MK Mo YacTsaM, 6e3 npeaBapuTenbHONO NMCbMeHHOro paspewenus AO «Halyk
Finance».
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