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9 KOHOMMUKA
JKoHoMu4Yeckasi nosilumuka e 2011: pucku nosiema e «py4YHOM pexxumey

MpasutenbctBo KasaxcraHa OI'IY6J'IMKOBaJ'IO OCHOBHble HanpaBJ1EHNA 3KOHOMMYECKOWN MOSIUTUKN
Ha 2011 rog. Kak n B nocnegHue pApa roga, 3KOHOMMYeckas MOSUTUKA HanpasJiEHa Ha
AOCTUXEHUNE YCTOVIHMBOFO 3KOHOMMNYECKOIro poCta " coumanbHoOM CTabunbHOCTH nyTem
YKpenneHuns MaKp03KOHOMMHECKOﬁ CTa6MJ'IbHOCTM, ynyyqyuweHmna HWHBECTULUMOHHOIO KianMMmaTta,
MHCTUTYUMNOHA/IbHOIoO pa3BnTnA, 1 ILI,MBEIZ)CM(.J[.)MKaLl,MM 3KOHOMUKMWN.

B sTOM 3amMeTke Mbl aHanusnpyem «3asaBneHune MNpasutenbcrtBa Pecnybnukn KasaxctaH, HBEK un
AO®H», npuHaToe npasuTenbcTBoM 18 aHBaps 2011 roga n «OCHOBHblE NONOXEHUS AEHEXHO-
KpeauTHoM nonntukm Ha 2011 roa», npuHaTele HBK 27 nekabpsa 2010 roaa.

KpaTkoe onucaHue HanpaBneHMﬁ SKOHOMMWYECKOMN NOJIMTUKHU

e WMHAaycTpManbHO-TOproBsas nosINTUKa B obnactu BHELWIHEeW  TOpProsun
npepnonaraercs «MpoABMXEHME  3KOHOMWUYECKMX MHTepecoB KasaxcraHa n
NCNO/Ib30BaHMe HOBbIX BO3MOXHOCTEN, OTKpbIBaoWwmMxcss B pamkax TC u E3M», a Takxe
«yCKOpeHue rnpouecca BcCTynneHus KasaxctaHa B BTO B TecHoM KoopAuMHaUWM CO
CTpaHaMmu-naptHepamm TC». Kak 4yacTb WHAYCTPUANbHOW MOMUTUKWU, MNPaBUTENIbCTBO
6yaeTr HanpaBAsATb CYWECTBEHHbIE MHBECTULMN HaA peanm3aunto pasinyHbIX NPOEKTOB B
paMkax Toro, 4to lNpeMbep-MUHUCTP Ha3bIBAET «PYUYHbIM PEXWUMOM YyrNpaBfieHNa».

e KoHTponb ueH. byaetr npoucxoauTb ycuneHne agMUHUCTPATUBHOMO BMeLIATeNbCTBa B
npoueccbl LeHoobpa3oBaHMs. B yacTHOCTM, NpaBUTENbCTBO HaMepeHo peryavMpoBaTtbhb
LeHbl Ha couMasibHO-3HauYMMble MPOAOBOSIbCTBEHHbIE TOBapbl U aKTUBM3NPOBaTb paboTy
AreHtctBa no 3awmte KoOHKypeHuunM no 6Gopbbe C UEHOBbIMKM CroBOpaMu,
«CMEeKYyNSATUBHbIM LeHoo6pa3oBaHNEM», LOMUHUPYHOLMMU UIPOKaMM U MPOSIBJIEHUAMMU
«HEYECTHOM KOHKYPEHLMM».

e MWMHBecTULUMOHHaAA nNpuUBNeKaTe/ibHOCTb. 3aI'IJ'IaHMpOBaHbI Mepbl MO CHUXEHWUIO
dAMUHUCTPATUBHbIX 6apbepOB ana 6usHeca M «onTUMM3aUMU pa3peUJMTean0171
CUCTEMBbI>,

e @duckanbHasi AEeATeNbHOCTb. [1paBUTENbCTBO YBEIWYUT couManbHble pacxogbl. C
Hauvana roga Ha 30% 6bINM yBenuM4yeHbl MEeHCUOHHbIE BbINNATbl, @ C CepeanHbl roja
NaaHWpyeTCcsa NnoBbileHne 3apnnaTt paboTHUkoB 6toaxeTHoN cdepbl Ha 30%.

e ®uHaHcoBaa nonaunTuka. HBK 3aaBua, 4TO NPUOPUTETOM CTaHYT Mepbl, HanpaB/IEHHbIE
Ha y/nydweHne kayectBa 6aHKOBCKMX aKTMBOB, BKJlOYash OTMEHY TaK Ha3blBaeMoro
«Hanora Ha cnucaHume 6e3HageXHbIX 3alMOB», YCKOPMUT MpoLecC pecTpyKTypusaumm
NpobseMHbIX 3aiMOB M 0340pOBJIeHNS 6anaHCOB 3aEMLMKOB U cCaMnX 6aHKOB. KOHeYHo
Lenblo 3TUX Mep SBMSETCS OXWBMEHME pblHKa KpeauToBaHus. Odenctema AOH 6yayT
HanpaBfeHbl Ha Yy/ydleHne 3awnTbl nNpaB noTpebutenern M KpeaUTOpPOB, a TakKxke
pa3BUTUE «CUCTEMbl BHYTPEHHEr0 KOHTPOSS W YMpaB/ieHUS PUCKaMU B (PUHAHCOBbIX
OpraHmsaumnsax».

¢ Monutnka ob6bmeHHoro kypca. HBK 06bsBMA 06 OTMeHe BasOTHONO Kopuaopa W
rnepexone Ha pexuM «yrpasiseMoro njaasarLlero BajloTHOMO Kypca», HO BEPOSATHO 3TO
He O03HayalT aBTOMATUYeCKoe BO3pacTaHMe KpaTKOCPOYHOW BOMATUIBHOCTU Kypca.
MpoBeaeHne BanwTHOM nonutukn HBK 6yaeT HaueneHo Ha <«HegonyueHune
3HaUUTESNIbHbLIX KOoNebaHMM peanbHOro Kypca HaUMOHANbHOW BankoTbl ANS 3aWuThbl
KOHKYPEHTOCNOCOOHOCTM Ka3axCTaHCKUX NPOAYKTOB>.

Hawe MHeHue

M3 BblllenepeyncneHHblX WUHCTPYMEHTOB HanbonbLni pUCK Anad 3KOHOMUYECKOro pa3BUTUA
CTpaHbl NpeacTaBiAdlOT KOHTPOJIb LLEH U MEPbI MO ,CI,MBepCMCbMKaLI,MM 9KOHOMUKU. Xanblk GUHAHC
y>Xe nucan O TLWEeTHOCTU U KOHTPOMPOAYKTUBHOCTU KOHTPOASA UeH. B cpaBHeEHWU C KOHTpoOsieM
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LueH auBepcnduKkaumss SKOHOMWKM  MOXET nMokasaTbCa  crToswen 3aTteen. OpgHako,
NPUMEHUTENbHO K 3KOHOMMWKE, CTpagawuwen oT ronnaHackon  6onesHn, NoanTuKa
MHOYCTpManmM3aunum M MMNopTo3aMelleHnss Hen3bexHo BedeT K OroCcyAapCTB/IEHMIO HApPOAHOro
X0351McTBa. Ponb npaBuTenbCTBa B 3KOHOMMKE HEYKIOHHO pocna B TedeHue 2000-x rogos, HO
3a nocnegHuMe ABa roga 3TUM MNPOLECCbl 3aMeTHO YCKOPWIUCb, W He TONbKO B CBS3U C
Heob6Xo0aAMMOCTbIO BMeLWaTeNbCTBa B nepuog kKpusuca. MNpaButenbcTBo Bce 6onee BOBEKAETCA B
NPUHSATME MNPOU3BOACTBEHHbLIX U MHBECTULMOHHBLIX PELIEHUNIn MPaKTUUYEeCKN B KaX[AOM CeKTope
3KOHOMUWKW, NUCnonb3ys cybcuanm, npedepeHumMn, KOHTPOsb LUeH MU 06MeHHOro Kypca, a Takxe
(dbUHaAHCMpOBaHME N yrnpaB/ieHMe NMPOEKTaMMU B OTAESNIbHbIX OTPACNAX 3KOHOMUKU. MpuMeHeHune
3TUX  WHCTPYMEHTOB  CNOCO6CTBYeT pOCTY  KOpPYNUMWM W BbITECHEHMIO C  pblHKA
KOHKYPEHTOCNOCO6HbIX KOMMNaHWUNA.

CreneHb rocyaapCcrBeHHoOro BMELIATENbCTBA 6y,qu OorpaHM4ynBaTbCA Heob6XxoanMOCTbIo
noaaepXmBaTb 6}0,D,)KeTHy}O ANCUUNNNINHY, a TaKXXe 3aBUCUMMOCTbKO OT MHOCTPaAHHbIX WHBECTULNIA.
Ho oo Tex nop, noka ueHbl Ha HerTb N METajl/ibl OCTAalOTCA BbICOKMMU, NMPaBUTENBCTBO 6y,qu B
COCTOAHUN NpOoAO0/IKATb CbMHaHCMpOBaTb NONNTUKY ,CI,MBepCMCbMKaLI,VIM B TEe4YeHune AInTesibHOro
BPpEMEHMN.

Cabut Xakum»xaHoB
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JeHexHble acpecambi 6 2010: cmsizyeHue cripoca Ha JIUKBUOHOCMb,
pocm easiromHbIx pe3epeoes, de-0osiiapusayus
CornacHo onyb6nmkoBaHHOM Ha calTte HBK cTtaTucTtmke no geHexHbIM arperatam, 3a 2010 roa:

e M1 u M2 BbipocnuM Ha 10-13 NpoOuUEHTHbIX MNYHKTblI 6bICTpee, yeM M3 - npusHak ae-
jonnapusaumm 3KOHOMUKMU.

e [leHexHas 6a3a pocna MeAsIeHHee OCTallbHbIX arperaToB, YTo 6bI/10, OYEBUAHO, CBA3a@HO
C TeM, 4TO 6aHKM NMpeKkpaTWIN HaKamnImMBaTb JIMKBUAHOCTb. OAHAKo ypoBeHb CBO60OAHOM
NIMKBUAHOCTM OCTAeTCs Ha BbICOKOM YpOBHE, OTpaxas MoAaBfieHHOE COCTOSIHUE pbIHKa
KpeanToBaHus.

e BaniTHble pe3epBbl U akTUBbI HauMOHanNbHOro ®oHpa BbIpOC/1XA, 4TO 6b1N10 CBSI3aHO C
6J'IaFOI'IpMF|THbIMM YCNOoBUAMN TOProeJin U I'IpOCbMLI,MTOM nnatexHoro 6anaHca.

Hawe MHeHue

Ecnm ueHa Ha HedTb OCTAHETCS BbICOKOM, CTOUT OXWAATb COXPaHEHMs TPeHAOB npollesLllero
roga n B 2011 roay, BKO4Yas AdanbHenwee CHMxXeHWe aeno3mtoB H6aHkoB B HBK, a Takxe
paclnpeHne paeHexHblX arperatoB (B 0COB6EHHOCTM KOMMOHEHTOB, AEHOMWHWPOBAHHbLIX B
TeHre), 6narogaps pocTy AOXOA0B W OXMAAHUAM yKpenneHus TeHre.

Ta6nunua 1.Poct MOHETAapPHbIX arperatoB " BaJllOTHbIX aKTUBOB,

Ha KOHeL nepuoaa, 3a roa%

2007 2008 2009 2010
MB -2,5 0,5 60,7 5
MO 23,1 16 6,5 25,7
M1 19,6 27 26,2 27,7
M2 26,3 30 15,5 24,1
M3 25,9 35,3 19,5 14,1
Banosbie
MeXKayHapoaHble
pesepsbl -7,83 12,72 16,2 22,52
BantoTHble akTMBbl HD 49,07 30,84 -11,34 25,48

UctoyHuk: HBK

MaanHa KypmaHraanesa
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HeeepossimHbili pocm BBI1 e 4ke

MpaBuTeNbCTBO Aano NpeaBapuUTeNbHYO OLEHKY pocTa peanbHoro BBl B 2010 roay n 4ks2010.
Mocne 3 kBapTanoB daKTUYECKOW CTarHauum, Ce30HHO-CKOPEKTMpPOBaHHbIM BBIM BbIpoCc Ha
4,5% 3a kBapTan, uYTo coctaenseTr 19% B rogoBoM BbipaxeHuun! B pesynbTaTte, peasnbHbI poCT
BBIM B 2010 roay coctaemn 7,0%, 4TO HAMHOrO NpeBbIaeT Haw NporHo3 (6%).

Ckayok B 4 KkBapTane O6bl1 Bbi3BaH MOMIOXKUTENbHOW AMHAMUKOW B MPOMbILLIEHHOCTH,
CTPOUTENBCTBE, CEKTOPE CBSA3M U TPAHCMOPTHbIX YC/yraxX, TorAa Kak poCT TOProB/iv U CeNbCKOro
X035IMCTBa OTCTaBan oT cpeaHero. B 2010 rogy peanbHblii poCT nMokasasiv MPOMbILIEHHOCTD,
TOProB/isi, CEKTOP CBSI3M W YCNYyrM TpaHCNopTa, B TO BPEMSI Kak CTPOUTENbCTBO OCTaBanoCb
CHMXKEHHbIM, @ MpPOAYKUMS CEeNbCKOro XO35IMCTBa pe3KO COoKpaTu/iacb B CBS3W C 3acyLU/IMBOWM

rnoroaom.

Bonee petanbHbIi aHann3 BBIM 6yaeT AoCTyneH Ha canTe Xanblik ®MHaHC nocne ony6aMkoBaHUS

odurumanbHbIX AaHHbIX APKC.

PucyHok 1. UHpekcbl o6bema BBIM n Ta6nuua 1. Poct BBI no cektopamMm, %
npomsbiwnieHHocty, 1kB05=100
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UctoyHukun: CAPK, pacyetbl XP

MaanHa KypmaHraanesa

201001

2010Q3

2010, 4xB2010, 4kB2010,

3arog 3aroj 3a rog
Cenbxos -11,7 -26,0 1,4
Mpombiwn-cte 10,0 9,5 8,6
Crpoutenbscteo 1,0 4,1 7,7
Toprosns 12,0 9,8 0,3
TpaHcnopT 7,4 8,0 48,0
CBsa3b 5,0 5,2 8,0
BBI 7,0 5,8 4,5

UctoyHukun: CAPK, pacyetbl XP
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FopHaﬂ NMPOMbLIWITIEHHOCTb U MeTannypruma

Pe3ynbmamsbi Kazaxmbic 3a 2010 200

7 saHBapsa, 2011r., komnaHus Kasaxmbic (LSX: KAZ LN) obbsABuna npouM3BOACTBEHHbIE
pe3ynbTaTtbl 3a 2010r. Jobbiva MeanHoM pyabl yBenuumnacb Ha 2% oTHocuTenbHo 2009 1. m
coctaBuna 32,935 TbIC. T. CO cpeaHuM coaepxaHnem meamn 1,09% (1,18% B 2009). NMoHuxeHne
cogepxaHus Meam B pyae 6bino obycnoBneHo Aobbiden C ydacTkoB C 6H6onee  HU3KUM
coaepxaHueMm pyAabl B BOCTOYHOM pervoHe mn npubnmxeHveMm >Xe3kasraHCKUMX PYAHMKOB K
3aBEepLlIEHUI0 UX XU3HEHHOro uukna. Npou3BOACTBO MeAHOr0 KOHLUEeHTpaTa YMEeHbLWWA0Ch Ha
7% oTHocuTenbHo 2009r. go 334,9 ThIC.T.

Mpon3BOACTBO MeAn B KaTOAHOM 3KBMBaNeHTe yMeHbwunocb Ha 5% oTHocuTenbHo 2009r. un
coctaBuno 303,3 TbiC.T. [pon3BOACTBO UWMHKA B KOHUEHTpaTe yBenmuunocb Ha 12% no
CpaBHEHWIO C MPOLbIM FrOA0M U COCTaBuno 167,3 Tbic.T, 6bnarogaps yBenmMyeHuto coaep)KaHums
LUMHKa B pyae ¢ 4,15% pno 4,58% u ynydweHuto koadbduumeHTa nssnedeHmsa ¢ 67% 1o 72%.
Mpounssoacteo cepebpa cHM3MNocb Ha 17% oTHocuTenbHo 2009r. n coctaBuno 14,093 ThiC.
YHUMMU CO CpedHuMM coaepxaHuem cepebpa 20,06 r/T ( 20,62 r/T B 2009r). MNpon3BoacTBo
30/0Ta coctaBwmio 126,5 TbIC.yHUMU, yMeHbWMBWMNCE Ha 6% no cpasBHeHuto ¢ 2009r, co
cpenHuM cogepykanmem 3onota 0,73 r/T (0,66 r/T B 2009r). Cnaa npov3BOACTBA OTHOCUTESIbHO
npowsnoro roaa 6bi1 obycnoeneH 3HauuTenbHOW nepepaboTkorn B 2009r. cbipbs  u3
CcKnaampoBaHHbIX 3anacos. [lpou3BoacTBO 3o0s10Ta coctaBuno 1,401 TbIC.T., CHU3MBLUUCL Ha
10% oTHocuTenbHO 2009r., co cpeaHMM copepxaHuem 3onoTta B pyae B 0,73 r/T (0,66 r/T B
2009r). YMeHblweHne fobblun 30n0Ta 66110 06YCNIOBNEHO TEM, UTO MECTOpPOXAEHUS MyKyp wu
Musek NpubAMXKAIOTCS K 3aBEPLUEHUIO CBOEro XW3HEHHOro UMKia. 3HayuTeNnbHbIX U3MEHEeHUn
He Habnwpanock B Kasaxmbic MeTponeyM, paboTbl No 6ypeHnto NpoAo/HKakTCa B BOCTOYHOM
Arkape. Yncras BbipaboTka 3NeKTpO3aHEprumn ysenmumnacb Ha 14% OTHOCUMTENBbHO MPOLUSIOro
rona u coctasuna 11,065' MBT/u. CpeaHeB3BeELIEHHbIM Tapud peanusaumu 3NeKTPO3HepPrum
yBenuuunca Ha 41% wu coctaBun 4,49 1/kBT/4. PocT npousowen notoMy, 4yto MMHMUCTEPCTBO
NHaycTpun 1 HoBbIX TEXHOMOMMU YBEINYUIO BEPXHIOW rpaHuuy Tapuda Ha 31eKTPO3IHEPrmio
BHYTPU CTpaHbl Ao 4,68 1/kB1/4u ¢ 3,60 1/kB1/4 B 20009r.

Pe3synbTaTbl [eATENbHOCTM COOTBETCTBYIOT paHee 3asB/IeHHbIM MNPOrHO3aM KOMMaHUKU U
OXWNOAHUAM  aHaNUTUKOB. YXyJlleHue KayvecTBa pyAbl Ha MEeCTOPOXAEeHMAX He SABNdeTcs
HOBOCTbIKO ANnA pblHKA, TaK KaK KOMMaHWA paHee 3agdBlidna 06 3TOM, N YX€ OTpaXe€Ha B
HbIHEWHNX OUEHKaX CTOMMOCTN KOMMaHUN.

JINCTUHT B [OHKOHTIE

Ha npownoin Hepaene Wall Street Journal coobwmn, 4to KasaxmbIC nnaHUpyeT pa3MecTuTb
akunm B obbeme $500-600MH Ha MOHKOHrckoih 6upxe B nepsoi nonosuHe 2011r. Citigroup u
China International Capital Corp Ltd 6yayT 3aHMMaTbCs BTOPUYHbIM pa3MelleHneM. Kasaxmbic
CTaHeT NepBol Ka3axCTaHCKOM KOMMaHneln ¢ IMCTUHIOM Ha a3naTcknx OHAOBbLIX pPbIHKaX.

[JaHHaa HOBOCTb 6bina oxuaaema. JIMCTUHr B TOHKOHIe 6bil1 yNnoMaHyT ewe B okTsbpe 2010r,
BO BpeMsa npogaxwu 11% ponn B KOMNaHWUW ee npeaceparteneMm npasneHusa. Toraa Bnagmmup
KuMm 3as8Bun, 4TO OH npenoctasuT 21,4MH NMpoOCTbIX akumu, nnun xe 4% ot obuero konmyecrtea
BbINYLWEHHbIX aKuuK, A9 BO3MOXHOIO BTOPUYHOIMO NIMCTUHra Ha [OHKOHre, YTO CHU3UT €ero
JonMo B KOMNaHum [0 24%. Xanblk @®UWHaHC OCYyLWeCcTBAsdeT aHaauTU4ecKoe MoKpbiTue
KazaxMblc.

Mapusam XXymaann

1 100% pesynbTaThl, Aons Kasaxmbica coctaBnseT 50%.
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MupoBble pbIHKU

MpoueHTHbIe cTaBku, %

O6MeHHbIN KypcC

KasaxcraH Poccus
CraBka ped. HBK 700 CraBka ped. LUb PO
KAZPRIME 1,83 MOSPRIME
Espona CLIA
CraBka ped. ELIB 1.00 JVCKOHT. cTaBka
LIBOR EUR 3M 101 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
KasaxcraH 6.3 fAHB 10 1.7 8.1 KazaxcTaH
Poccusi 8.8 Dex 10 1.1 8.8 Poccusi
YkpauHa 12.3 fAek 10 0.8 9.1 YkpauHa
Benapycb 10.1 [Lex 10 0.8 9.9 Benapycb
CLUA 3.8 Jek 10 0.2 1.4 Egposona
EBpo3oHa 0.9 Oek 10 0.6 2.2 Benunko6put
BenunkobputaHus 2.9 Oex 10 1.0 3.7 AnoHus
AnoHusa -1.7 Hosa 10 -0.3 0.0 KuTait
KuTai 1.9 Oek10 0.5 4.6 Kopes
Kopes 2.8 AuB 10 0.9 4.1
doHAOBbIE PbIHKU

Mocne

UHpekc A. 1H % ir %

KASE 1805 -0.6 3.1

RTS 1886 0.0 29.1

FTSE 100 5881 -0.3 14.3

DAX 7103 0.6 28.2

NASDAQ 100 2271 0.1 28.2

S&P 500 1276 -0.5 17.7

DJ 11824 -0.4 16.8

Shanghai comp. 2753 1.4 -8.1

KOSPI 2108 1.8 28.3

7,75
4,00

Ownck ctaska HBY

YkpauHa

YKkp. Mex6aHK, cp. cTaBka

Benunko6putaHus

MuH. cTaBka 3aiMa

0,75

LIBOR BP 3M

0,30

5,56
6,80

Tukep
USDKZT
USDRUB
USDUAH
USDBYR
EURUSD
GBPUSD
USDJPY
USDCNY
USDKRW

KORIBOR

Cnort

146.83
29.79
7.95
3012.0
1.36
1.59
82.12
6.59
1113.8

Kopes

OduumnanbHas craeka

1H
%

-0.1
-0.4

0.7
-0.2
-0.1
-0.9
-0.5

0.0
-0.9

ir %
-0.9
-1.7
-1.5
4.5
-2.9
-1.9
-8.8
-3.5
-4.0

7,75
2,70

0,50
0,78

2,75
3,02

ir
dopsapa
145.73
31.16
8.60

n/a

1.35

1.58
81.69
6.47
1140.43
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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

98.0
9,544.5
2,516.5
2,337.5

26,588.0
2,463.8

66.8

2,755.8
544.0
1,336.8
286.9
239.0

5 netHue ctaBku CDS

KasaxcTaH cyBepeHHbIl

Poccus cyBepeHHbIi

YKpanHa CcyBepeHHbIi

KKB
Xanslk
CbepbaHk
BTB

Kookmin Bank

Unicredit
RBS

Citi

Mocnen.

178
142
477
848
424
191
293
127
195
187
141

1H% 2009% 1%
0.9 25.9 34.3
0.9 30.0 38.8
0.3 4.8 23.8
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MexdyHapodHbie obnuzayuu

3a nocnegHw Heaent AOXOAHOCTU €eBpoobnnraunii CUNbHO HEe WU3MEHSIUCD,
n3MeHeHus He npesbiwanu 20-40 6.n. B 060X HanpaBiieHnsIX.

npu 3TOM

AoxoaHoctb Halyk-2021 u 10-netHme CDS KasaxctaHa. 20 aHBaps 2011 roga HapogHbliit
6aHK pasmecTMn eBpoobnuraummn, Nonyymellmne penTuHr «B+» ot S&P n «Ba3» oT Moody’s, Ha
$500 mMnH. noa 7,5% romoBbiXx. B TeyeHne nepBOil Heaenu nocse pasMeweHus AO0XOAHOCTb
obnuraumin cHm3mnacb Ha 7 6n, HO K KOHLY Heaennm BepHYy/acb K W3HayalbHbIM 7,5%.
OBuxeHne AoxoaHOCTM cneaoBano 3a CDS KasaxcTaHa.

BPK pononHntenbHoO pa3Mectusl eBpoo6auraumm Ha cyMmmy $277 MnH. 26 sHBapsa 2011
roga baHk Passutua KasaxctaHa (BPK) yeenuumn ob6beM BbiNycka CBOMX eBpoobnamraunin c
noraweHvem B 2015 ropy, pasmectuB pononHutenbHo $277 ™MnH. nog 4,95% ronosbix.
MN3HavanbHbIN BbiNyCcKk 6bl1 pa3MelleH B aekabpe Ha cymmy $500 MAH. noa 5,72% romosbix.
LleHa AONOAHUTENBHOIO pa3MelleHuUs oKasanacb BbIFrOAHee, NMpu 3TOM CAp34 Hah AOXOAHOCTbIO
KasHavyenckmx 6ymar cHusmnca ¢ 383 po 297 6.n. bonee BbIrogHoOe pa3MelleHMe CBSA3aHO C
YyNy4lleHNEM CyBepeHHbIX PENTUMHIOB, a Takxe penTuHra BPK co CTOpoHbl S&P Ha OAWMH MYHKT
no «BBB»,

bakbiT)xaH XowaHoB

O6be
a:n- Ban ynen Uena Aoxoanocte, % Msr:;e;;ox- "3’;::3’:0)(-
et |k o |,
Bua g Cnpoc |Mpean|Cnpoc Npean C:cp 'L';e C:cp Mpean| Fitch| M;: el

AnbsHc BaHk 615 USD  ®ukc  10.5 map-10 wmap-17| 94.9 95.9| 12 11 19 13 -57 -46| B-|Caa2|B-
ATO® BaHk 100 USD Mnas  10.0 Hos-06 n/a 90.8 93.5| 10 9 0 -2 34 38| N.R.|B1|NR
AT® BaHk 350 USD  ®ukc 9.0 mMmai-06 wMaii-16 | 103.9 104.6| 8 8 -1 -1 -11 -7| BBB|Ba2|NR
ATO® BaHk 450 USD  owukc 9.3  deB-07 des-14| 106.0 106.6| 7 7 -12 -1 -51 -32| BBB|Ba2|NR
AT® BaHk 200 USD  ®ukc 9.3 anp-05 anp-12| 104.2 105.0| 6 5 -11 -3 -111 -111| BBB|Ba2|NR
BTA BaHk 2082 USD Mnae  10.8 aer-10 wuon-18| 107.4  108.8| 10 10 22 6 n/a n/a| B-|N.R.|N.R.
BTA BaHk 497 USD  ®ukc 7.2  aer-10 wwon-25| 70.2 71.3| 11 11 18 23 n/a n/a| CC|N.R.|N.R.
LleHTpKpeant 500 USD  ®wukc 8.6 auB-07  sHB-14 | 102.0 102.7| 8 8 25 18 n/a n/a| B|B1|N.R.
LleHTpKpeant 300 USD  ®ukc 8.0 ¢eB-06 es-11| 100.1 100.1| -35 -36 n/a n/a n/a n/al B|B1|N.R.
BPK 150 USD  ®ukc 6.0 mMap-06 Mmap-26| 75.4  110.5| 9 5 0 0 42  -158| BBB-|Baa3|BBB
BPK 100 usb dukc 6.5 noH-05  wnioH-20 | 84.4 111.1 9 5 0 -100 69 -131| BBB-|Baa3|BBB
BPK 100 usD dukce 7.4 HOs-03  Hos-13 | 103.5 114.5 6 2 0 1 -35 -235 BBB-| Baa3| BBB
BPK 500 usb Ddukce 5.5 nek-10  pek-15| 93.9 111.3 7 3 0 0 n/a n/a| BBB-|Baa3|BBB
EBpasuiickuit 500 USD  ®ukc 7.4  cen-09 cen-14 | 108.1 108.6/ 5 5 5 5 -86 -72| BBB|A3|N.R.
Hapoga 6aHk 700 USD  ®ukc 7.3  man-07 wman-17| 102.5 103.7| 7 7 3 -1 -168 -165| B+|Ba3|B+
Hapoa 6aHk 300 USD  ®ukc 7.8 mai-06 wman-13| 105.1 105.6| 5 5 -28 18 -167 -138| B+|Ba3|B+
Hapoa 6aHk 500 usD dukce 9.3 anp-08  okt-13 | 109.7 110.3 5 5 -8 0 -206 -197| B+|Ba3|B+
Hapoa 6aHk 500 USD  owukc 7.3  sHB-11  auB-21 | 98.0 98.5| 8 7 6 2 n/a n/a| B+|Ba3|B+e
WNHTeplras 600 USD  ®ukc 6.4 man-07 mai-17| 104.5 105.5| 6 5 4 3 -44 -24| BB+|Baa3|BB
NHTeplras 250 usD dukce 6.9 Hos-04  Hos-11 | 103.8 104.4 2 1 =5 28 -119 -32 BB+| Baa3| BB
KasAtomMpom 500 usb Ddukce 6.3 man-10 man-15| 106.3 106.7 5 5 11 11 -10 -8| BBB-|Baa3|N.R.
Kaskom 300 EUR  ®ukc 5.1  map-06 wmap-11| 99.5  100.1| 9 4 44 119 94 -135| B-|B2|B
Kaskom 750 EUR  ®wukc 6.9 ¢es-07 ¢es-17| 88.3 89.8| 10 9 11 22 49 40| B-|B2|B
Kaskom 500 USD  ®ukc 7.5 Hos-06  Hos-16 | 88.6 89.5| 10 10 -8 0 28 41| B-|B2|B
Kaskom 350 GBP ®ukc 7.6  des-07 ces-12| 97.9 99.1| 10 9 -49  -24 | -259  -285| B-|B2|B
Kazkom 400 USD  ®ukc 7.9 anp-04  anp-14 | 95.9 97.1] 9 -10 -2 -66 -51| B-|B2|B
Kaskom 500 USD owukc 8.5 anp-03 anp-13| 98.4 99.4 16 4 -154 -153| B-|B2|B
Kaskom 250 USD Mnas 8.5 wmioH-07 wioH-17 | 76.8 83.8| 13 11 -3 =95 n/a n/a| CC|N.R.|CCC+
Kazkom 500 USD  ®ukc 8.0 HOs-05  Hoa-15| 95.8 97.0 9 9 -17 -13 -95 -97| B-|B2|B
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Kaskom 200 usb Mnase 8.6 wmwon-06 wwon-16| 79.5 82.3| 13 12 -22 3 n/a n/a| CC|B3|cCC+
Kaskom 100 USD  Mnas 9.2  Hosa-05 n/a 73.0 77.5| 10 10 23 14 n/a n/a| CC|Caal|CCC
KasTem>Xon 450 USD  ®ukc 6.5 Mman-06 mait-11| 101.0 101.5| 3 1 -50 10 -215 -280| BBB-|Baa3|BBB-
KasTem>Xon 350 usbD DdUkc 7.0 man-06  mai-16 | 107.1 111.1 5 5 58 -4 -109 -147| BBB-|Baa3|BBB-
KasTem>Xon 700 USD  ®ukc 6.4 okT-10  okT-20 | 104.7 105.2| 6 6 3 3 n/a n/a| BBB-|Baa3|BBB-
Kasaxlong 200 USD  ®ukc 9.4  Hoa-06 Hoa-13 | 97.7 100.2| 10 9 14 -8 -77 -100{ WD|N.R.|N.R.
KM 1400 USD  ®ukc 8.4 won-08 won-13| 110.6  111.1| 4 4 =il 1 n/a n/a| BBB-|Baa3|BBB-
KMl 1600 usbD DdUkc 9.1 nion-08 wmon-18| 119.8 120.3 6 6 -14 -13 n/a n/a| BBB-|Baa3|BBB-
KM 1500 USD  ®ukc 11.8 wmwon-09 sauB-15| 124.9  125.8 5 5 11 0 n/a n/a| BBB-|Baa3|BBB-
KMI 1500 USD  ®wukc 7.0 man-10 mai-20| 105.9 106.6| 6 6 -6 -8 n/a n/a| BBB-|Baa3|N.R.
KM 1250 USD  ®ukc 6.4  HOs-10 anp-21| 100.6 101.3| 6 6 -2 =) n/a n/a| BBB-|N.R.|BBB-
TeHruswesp 1100 USD  ®wukc 6.1  HOs-04  Hos-14 | 104.9 106.1| 5 4 3 -2 -67 -56| BBB-|Baa3|N.R.
Temup 6aHK 61 USD  ®ukc  14.0 wmoH-10 wmoH-22| 111.8  119.3| 12 11 48  -11 -149 -160| B-|N.R.|B
Hyp6aHk 150 usb Ddukc 9.4 okT-06 okT-11 | 98.4 99.9| 12 10 -69 -18 n/a -656| N.R.|B3|B
XaviblkMyHa# 450 usb Ddukc 10.5 okt-10 okT-15| 103.8 105.1 9 9 16 11 n/a n/a| N.R.|B3|B

JHaHHblie Ha 1/28/2011
UcTouHuK nHepopmaymnm no yeHam: CBBT (Composite Bloomberg Bond Trader), kpome Hypb6aHk — BVAL, Ka3zTem>Xon-BGN.
UctoyHuk: Bloomberg
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BHympeHHuUe 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, % Llena Ao:(/—orb,
Central Asia Cement B1 2,700 9.0 0.5 99.08 10.5 20/12/10 97.98 13.0 99.99 9.0
Kaspi Bank B6 10,000 85 4.3 82.55 14.0 06/01/11 79.97 15.0 85.55 13.0
Kazcat B1 5,000 10.0 1.9 87.24 18.0 12/01/11 85.99 19.0 88.86 17.0
Oilan Ltd.B1 500 13.0 0.1 99.61 16.0 21/01/11 N/A N/A N/A N/A
RG Brands B4 1,500 8.0 0.5 96.03 15.0 27/12/10 96.51 15.0 97.48 13.0
RG Brands B5 1,500 8.0 1.7 98.39 9.0 18/01/11 98.40 9.0 101.59 7.0
RG Brands B6 2,000 8.0 3.7 78.01 16.0 17/01/11 78.09 16.0 82.96 14.0
AnmaTtbiTemip Bl 2,000 12.0 1.8 85.14 22.2 28/12/10 N/A N/A N/A N/A
Anbda-baHk B2 3,000 12.0 0.1 101.27 1.5 20/01/11 100.98 3.0 101.27 0.5
ActaHa-Heas B2 10,000 15.0 2.8 55.00 44.2 11/01/11 N/A N/A N/A N/A
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 8.5 3.8 101.73 8.0 14/09/10 101.60 8.0 115.83 4.0
BaHk LieHTpKpeauT B17 5,000 8.5 1.3 99.36 9.0 17/01/11 99.37 9.0 104.38 5.0
BaHk LieHTpKpeauT B19 6,000 11.0 7.4 99.98 11.0 30/07/08 105.14 10.0 129.60 6.0
BaHk LleHTpKpeaunt B22 8,000 8.0 3.8 N/A N/A N/A 99.98 8.0 114.11 4.0
Bank LUeHTpKpeanT B23 10,000 11.0 13.8 N/A N/A N/A 107.38 10.0 146.55 6.0
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 5.5 46.46 22.0 25/03/09 N/A N/A N/A N/A
BTA Wnoteka B13 1,000 7.0 5:9 39.48 25.0 19/03/09 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 13/01/10 103.60 10.0 111.35 8.0
EBpasuiickuii 6aHk B9 35,000 13.0 0.7 N/A N/A 13/01/11 115.09 9.0 123.76 7.0
Kas MnoTteyHas Ko B18 5,000 11.0 1.8 98.33 12.0 11/01/11 98.35 12.0 101.63 10.0
KasArpo®uHaHc B2 10,000 13.0 3.1 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 N/A N/A
KasuHBectbaHk B4 12,000 10.0 0.0 N/A N/A N/A N/A N/A N/A N/A
KasWHBecTtbaHk B5 4,000 10.0 4.4 N/A N/A N/A 103.58 9.0 111.25 7.0
KaskommepubaHk B9 35,000 9.0 5.2 N/A N/A N/A 104.17 8.0 123.29 4.0
KasMyHalas HKo B1 190,000 5.0 33.4 N/A N/A N/A N/A N/A N/A N/A
KasMyHawlras HKo B3 248,650 7.0 2.4 N/A N/A N/A 122.43 -2.0 134.41 -6.0
Kap 3aBoa Ac6 M3a B2 1,500 10.0 0.8 85.65 26.5 17/11/10 85.63 30.0 88.23 26.0
KoHpaeHcaT B1 3,000 8.8 0.9 23.80 509.4 11/01/11 23.59 586.6 25.47 526.6
NNOrMKOM B2 1,700 11.0 2.9 N/A N/A N/A 97.57 12.0 107.70 8.0
MaHruc Pacn SnekT Ko B6 800 16.0 3.2 117.27 10.0 07/10/10 N/A N/A N/A N/A
MaHruc Pacn dnekT Ko B3 700 12.0 0.8 103.07 9.0 29/09/10 103.02 8.0 106.36 4.0
MaHruc Pacn dnekT Ko B4 500 12.0 1.2 104.68 8.0 12/01/11 103.96 8.5 109.02 4.5
MaHruc Pacn SnekT Ko B5 800 16.0 2.0 112.35 10.0 29/09/10 N/A N/A N/A N/A
HapoaHbin 6anHk B13 5,000 13.0 7.8 113.07 10.5 13/01/11 110.24 11.0 122.01 9.0
HapoaHbii 6aHk B17 15,000 8.0 8.5 N/A N/A N/A N/A N/A N/A N/A
HapoaHbliii 6aHk B7 4,000 7.5 3.9 98.15 8.0 07/07/10 96.71 8.5 103.42 6.5
HapoaHbii 6aHk B9 3,000 7.5 4.4 97.99 8.0 12/08/10 96.35 8.5 103.81 6.5
HICK KasCrpoiiCepsuc B1 3,000 9.0 0.0 100.19 7.5 22/12/10 100.07 7.5 100.30 3.5
Hyp6aHk B2 4,000 9.0 0.4 97.92 13.5 15/12/10 97.81 15.0 98.52 13.0
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HypbaHk B5 5,000 7.5 53 82.21 12.0 12/11/10 79.32 13.0 89.86 10.0
HypbaHk B7 10,000 11.0 2.8 99.96 11.0 17/01/11 95.41 13.0 104.80 9.0
OPAA kpeaut B2 1,500 12.0 2.0 N/A N/A N/A N/A N/A N/A N/A
Mpoa KoHTpakT B3 15,000 10.5 2.0 103.46 9.0 02/06/10 102.71 9.0 106.48 7.0
Mpoa KoHTpakT B2 15,000 8.0 2.1 99.93 8.0 02/11/10 98.09 9.0 103.88 6.0
TemipbaHk B11 4,000 6.8 10.8 99.99 9.0 03/11/09 N/A N/A N/A N/A
TemipbaHk B3 2,200 8.0 11.7 60.01 15.5 27/12/10 N/A N/A N/A N/A
TEMA Ko. B2 1,200 13.0 2.3 N/A N/A N/A 101.98 12.0 106.10 10.0
LieHTp-A3 Ton-JHepr Bl 20,000 125 7.8 84.38 16.0 29/10/10 84.60 16.0 92.94 14.0
LiecHa-AcTbik B1 3,000 9.0 0.9 94.08 12.6 20/01/10 N/A N/A N/A N/A
LiecHabaHk B2 3,000 9.0 1.5 92.92 14.0 23/12/10 94.57 13.0 99.99 9.0
LiecHabaHk B4 3,000 8.0 0.4 98.61 11.0 20/12/10 98.85 11.0 100.37 7.0
LiecHabaHk B7 4,000 7.5 16.4 100.00 7.5 14/07/10 87.24 9.0 127.82 5.0
Skubactys FP3C-1 B1 10,000 12.0 3.9 113.66 8.0 03/12/10 109.74 9.0 116.92 7.0
SKOTOH+ B1 1,000 10.0 0.7 93.01 14.7 20/01/10 N/A N/A N/A N/A
SkenmbaHk KasaxctaH Bl 10,000 9.0 2.8 83.43 16.5 05/01/11 79.89 18.5 83.66 16.5
OkcnmbaHk KasaxctaH B2 10,000 9.0 1.3 89.85 16.5 05/11/10 88.91 18.5 91.09 16.5

*/laHHble o goxogHocTn Ha 1/28/2011

UcTouHmk: KASE
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MnaBarouwasa ctaBka

Delta Bank B1 3,000 8.7 1.7 N/A N/A N/A N/A N/A N/A N/A
JPMorganE1l 1,320 5.0 5.0 103.68 8.9 23/07/10 99.03 5.8 106.95 4.0
Kaspi Bank B4 7,000 7.6 0.3 98.16 12.0 24/11/10 98.48 12.0 99.16 10.0
Kaspi Bank B5 3,500 6.8 1.0 96.13 12.0 31/12/10 95.26 14.0 97.00 12.0
Kaspi Bank B7 5,000 9.8 7.3 79.93 14.0 29/11/10 81.04 14.0 89.41 12.0
Kaspi Bank B8 6,000 9.3 7.9 130.40 9.0 23/06/10  121.56 6.0 137.60 4.0
Kazakhtelecom B2 45,500 9.4 8.7 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 98.44 13.0 100.99 11.0
Real-Invest B1 5,000 10.0 2.3 100.00 11.9 24/06/09 N/A N/A N/A N/A
SAT & Co B1 15,000 9.8 3.9 94.50 10.5 15/12/10 99.35 10.0 105.97 8.0
VITA B5 6,000 9.2 2.3 11.51 157.6 30/12/10 8.09 200.0 N/A N/A
ABON Komnanu B1 9,000 8.8 1.9 67.65 34.0 24/01/11 65.80 36.0 67.65 34.0
Arpap kpeaut ko B1 3,000 7.3 1.5 98.21 8.5 28/12/10 96.22 10.0 99.00 8.0
AcTaHa-OuHaHc B16 30,000 9.4 12.3 50.17 25.0 22/01/10 N/A N/A N/A N/A
AcTaHa-OuHaHc B23 5,000 9.0 0.6 104.25 9.4 05/11/09 N/A N/A N/A N/A
AcTaHa-OuHaHc 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-OuHaHc B6 2,000 9.2 1.4 11.54 145.5 10/09/09 N/A N/A N/A N/A
AcTaHa-OuHaHc B7 8,000 8.0 4.4 19.28 66.0 06/08/09 N/A N/A N/A N/A
ATtamekeH-Arpo B2 11,000 10.5 7.5 104.60 9.6 31/12/10  101.54 10.2 125.55 6.2
ATOBaHk B5 13,000 10.9 1.3 103.24 7.0 22/10/10  101.47 8.0 106.66 4.0
ATOBaHk B6 13,000 10.0 3.1 101.40 6.7 23/12/10 97.84 8.0 109.21 4.0
ATOBaHk B7 15,000 8.7 0.8 100.73 8.1 01/07/10  101.90 5.7 105.04 1.7
BaHk LleHTpKpeaut B10 3,000 7.7 4.7 94.96 9.0 29/11/10 95.08 9.0 111.19 5.0
BaHk LleHTpKpeauT B11 2,000 7.7 4.9 98.39 8.1 19/01/11 89.43 10.5 104.98 6.5
BaHk LleHTpKpeauT B13 4,000 7.7 5.2 83.80 11.7 19/03/10 94.66 9.0 112.26 5.0
BaHk LleHTpKpeaut B14 5,000 7.7 5.7 88.06 11.0 28/07/10 90.15 10.0 108.10 6.0
BaHk LeHTpKpeaut B15 3,000 7.7 6.2 93.74 9.0 18/11/10 93.86 9.0 114.34 5.0
BaHk LleHTpKpeaut B18 5,000 7.7 11.8  99.95 13.0 14/09/09 90.62 9.0 123.93 5.0
BaHk LleHTpKpeaut B20 3,500 7.5 12.8 94.49 8.2 19/01/11 96.02 8.0 134.78 4.0
BaHk LeHTpKpeanut B22 12,000 7.5 8.8 N/A N/A N/A 117.68 5.0 154.87 1.0
BaHk LleHTpKpeaut B4 2,000 9.3 0.6 101.18 7.5 14/01/11  100.81 8.0 103.44 4.0
BaHk LleHTpKpeaut B6 1,300 8.2 3.9 100.58 8.0 11/01/11 94.25 10.0 107.60 6.0
BaHk LleHTpKpeaut B7 2,000 7.7 4.3 98.54 8.1 19/01/11 92.03 10.0 106.41 6.0
BaHk LleHTpKpeaut B8 2,000 8.7 4.5 95.30 10.0 17/01/11 95.32 10.0 110.63 6.0
BaHk LleHTpKpeaut B9 4,500 7.7 4.5 93.19 9.5 01/09/10 93.45 9.5 108.76 5.5
BaTbic TpaH3uT B1 18,830 9.2 8.2 95.01 8.7 28/12/10 95.00 8.7 106.92 6.7
BTA Unoteka B11 10,000 8.3 5.5 56.00 22.4 08/12/10 N/A N/A N/A N/A
BTA UnoTeka B14 10,000 6.8 3.2 45.00 35.2 12/08/10 N/A N/A N/A N/A
BTA Unoteka B16 14,000 8.2 7.2 27.20 34.5 03/12/09 N/A N/A N/A N/A
BTA Wnoteka B2 1,500 8.0 3.7 N/A N/A N/A N/A N/A N/A N/A
BTA Unoteka B3 2,000 8.3 0.9 94.00 15.6 17/01/11 N/A N/A N/A N/A
BTA Unoteka B5 4,000 8.1 4.3 N/A N/A N/A N/A N/A N/A N/A
BTA Unoteka B7 4,000 8.8 1.4 45.00 58.9 03/08/10 N/A N/A N/A N/A
BTA Wnoteka B8 7,000 7.2 2.6 N/A N/A N/A N/A N/A N/A N/A
BTA Unoteka B9 4,000 6.8 5.1 N/A N/A N/A N/A N/A N/A N/A
[NIOTYP B2 9,000 8.2 1.1 106.57 7.6 23/04/09 N/A N/A N/A N/A
[aHabaHk B2 3,000 9.2 0.2 N/A N/A N/A N/A N/A N/A N/A
JocxaH TeMunp xonbl B1 30,000 7.5 17.5 59.90 13.5 13/08/10 N/A N/A N/A N/A
EBpasuiickuii 6aHk B2 3,000 7.5 0.9 100.97 6.9 13/01/10  100.41 7.0 101.25 6.0
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EBpasuiicknii 6aHk B3
EBpasuiicknii 6aHk B4
EBpasuiicknii 6aHk B5
EBpasuiicknii 6aHk B7
EBpasuiicknii 6aHk B8
EPKA B1

NmcTanbkoH B2
NmcTanbkoH B3

Kas MnoTteyHas Ko B17
Kasz MnoteuHas Ko B12
Kas MnoTteyHas Ko B16
Kas MnoteuHas Ko B19
Kas MnoTteyHas Ko B2
Kas MnoteuHas Ko B3
Kas UnoTeuHas Ko B4
Kas MnoteuHas Ko B6
Kas UnoTeuHas Ko B7
Kas MnoteuHas Ko B8
KasaxcraH Karasbl B2

KasaxcraH Karasbl B3
KasaxcraHckas
MnoTteyHaa KomMnauus
Ka3zaxcraHckas
MnoTteyHaa KomMnauus

KasnHsectbaHk Bl
KaskommepL, NHBecT B1
KaskommepubaHk B4
KaskommepubaHk B5
KaskommepubaHk B6
KaskommepubaHk B7
KaskommepubaHk B8
KasMyHawlras HKo B2
KA33KCMNOPTACTbIK B1
KA33KCMOPTACTbIK B2
KeaeHTpaHccepBuc
KCMK-3 B1

KCMK-3 B2

HapoaHbii 6aHk B10
HapoaHbii 6aHk B11
HapoaHbii 6aHk B12
HapoaHbi 6aHk B8
Hyp6aHk B6

Hyp6aHk b9

Hyp6aHk b9

Oppabacel B2

POCA B2

Cb6epbaHk B3
Cb6epbaHk B5
C6epbaHk Poccumn B3
CBA3bBMOHTaX
Temipbark B11
TemipbaHk B17

TeMmipnusuHr Bl

10,000
10,000
10,000
5,000
15,000
2,500
4,400
4,000
10,000
5,000
5,000
5,000
3,000
5,000
5,000
5,000
5,000
5,000
3,500
3,500

8,000

10,000
1,250
4,000
7,000
5,500

10,000

10,000

10,000

120,000
4,000
6,000
5,000
1,300
1,300
5,000
4,000

10,000
4,000
5,000

16,000

16,000

12,000
1,800
3,000
5,000
3,000
3,000
4,000
6,000

500

8.4
7.9
7.8
6.8
7.7
10.0
8.7
13.0
8.4
6.7
7.5
11.0
7.5
7.7
7.2
7.1
6.8
6.8
8.0
8.3

8.0
8.8
12.0
8.7
8.2
8.7
7.7
9.0
8.5
9.3
8.7
8.3
9.9
9.9
7.7
8.3
9.0
8.0
7.4
12.0
12.0
8.0
8.5
8.5
10.0
8.5
12.6
6.8
8.4
9.0

2.2
3.6
12.6
8.0
12.7
2.8
5.7
6.6
5.4
6.2
6.0
2.5
2.7
3.2
3.2
0.2
0.7
3.7
0.2
2.6

4.9

7.9
1.8
4.6
4.1
4.6
6.6
7.8
8.2
8.8
0.3
0.4
1.2
1.1
1.8
4.8
5.2
6.7
4.2
4.0
4.5
4.5
0.8
0.3
0.7
8.6
0.7
2.6
10.8
6.2
1.2

N/A
92.90
113.55
N/A
122.41
N/A
99.30
N/A
79.58
71.35
91.45
N/A
89.68
88.67
87.35
100.40
98.26
82.36
75.19
65.38

116.49

100.00
94.82
94.26
90.63
94.46
87.10
85.24
88.79

N/A

106.97

100.72
92.00
47.35
54.06
92.11
91.12
94.60
96.37

112.66

N/A

N/A

N/A
95.87

102.00

123.53

102.00

N/A
99.99
73.33
87.95

N/A
10.1
7.0
N/A
10.0
N/A
8.9
N/A
13.9
12.0
9.4
N/A
12.0
12.0
12.0
5.0
9.0
13.0
31.0
24.2

7.0

8.0
12.0
16.0
11.5

9.7
11.5
10.5
11.0
N/A

8.9

7.0
15.8
50.0
41.3

9.8
10.5
10.3

9.0

4.0
N/A
N/A
N/A
13.5

6.0

6.4

6.0
N/A

9.0
14.0
19.5

N/A
30/11/10
05/08/10

N/A
28/08/09

N/A
11/10/10

N/A
19/01/11
07/12/09
21/01/11

N/A
30/12/10
30/12/10
30/12/10
19/01/11
02/12/10
21/01/11
02/09/09
15/07/10

27/12/10

30/12/10
15/09/10
24/11/09
25/11/10
10/01/11
17/01/11
31/12/10
18/05/10
N/A
30/06/06
18/01/11
21/01/11
14/09/09
28/05/10
20/01/11
07/12/10
15/04/10
12/10/10
27/12/10
N/A
N/A
29/12/10
10/09/09
30/12/10
18/01/11
30/12/10
N/A
03/11/09
27/11/08
25/11/10

95.02
93.45
98.42
101.75
86.85
99.97
90.41
91.74
79.29
70.37
88.95
97.90
85.82
88.86
87.57
100.19
99.20
79.78
N/A
N/A

103.76

99.99
N/A
93.32
90.90
87.75
85.05
84.38
84.53
N/A
100.73
100.61
N/A
N/A
N/A
92.12
91.28
92.88
96.53
111.58
137.67
137.67
N/A
N/A
101.09
N/A
101.09
N/A
N/A
N/A
N/A

11.0
10.0
8.0

8.0

9.5

10.0
11.0
15.0
14.0
14.0
10.0
12.0
14.0
12.0
12.0
6.0

8.0

14.0
N/A
N/A

10.0

8.0
N/A
14.0
11.5
11.7
12.0
10.7
12.0
N/A
6.8
7.2
N/A
N/A
N/A
9.8
10.5
10.5
9.0
6.0
3.0
3.0
N/A
N/A
7.0
N/A
7.0
N/A
N/A
N/A
N/A

98.81
99.37
115.75
114.43
93.83
104.91
98.66
99.96
86.01
77.27
97.66
102.14
89.90
93.83
92.50
100.94
100.52
84.84
N/A
N/A

111.90

112.45
N/A
99.97
104.21
101.90
103.57
105.98
105.93
N/A
101.96
102.31
N/A
N/A
N/A
99.59
99.15
102.49
103.58
127.93
142.88
142.88
N/A
N/A
102.60
N/A
102.60
N/A
N/A
N/A
N/A

9.0
8.0
6.0
6.0
8.5
8.0
9.0
13.0
12.0
12.0
8.0
10.0
12.0
10.0
10.0
2.0
6.0
12.0
N/A
N/A

8.0

6.0
N/A
12.0
7.5
7.7
8.0
6.7
8.0
N/A
2.8
3.2
N/A
N/A
N/A
7.8
8.5
8.5
7.0
2.0
2.0
2.0
N/A
N/A
5.0
N/A
5.0
N/A
N/A
N/A
N/A
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TemupbaHk B18 10,000 8.0 9.1 70.00 13.9 30/12/10 N/A N/A N/A N/A
TopT-Kyapbik B1 2,000 11.5 0.8 103.04 8.1 18/11/10  101.28 9.7 104.32 5.7
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 3.4 N/A N/A N/A 84.87 14.0 95.15 10.0
LiecHabaHk B6 4,000 8.3 4.9 80.23 14.0 18/01/11 80.27 14.0 93.53 10.0
Skcumbark Kas B3 10,000 9.0 4.4 85.54 13.0 30/06/10 96.46 10.0 103.69 8.0

*/laHHble o goxogHocTn Ha 1/28/2011

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 2400 2400.00 -6.41 1.0 20467.5 1800 2800
Kaspi Bank 3489 448.2
Kaspi Bank p 445 1.3 409 2865
KAZAKHMYS PLC 3510 3498.01 -6.84 23.4 10575.4 2155 3800
Kazcat 2 1.85 37.04 9.2 14.9 1 4
KazTransCom 2620 41.4 2350 2900
KazTransCom p 800 0.6 800 800
SAR & Companyp
SAT & Company 71 71.06 -0.01 7.0 470.6 70 72
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 665 665.38 4.02 41.3 573.9 515 817
BTA BaHk 5 4.89 -0.61 4.0 1.1 4 1300
Benukasa CreHa 145000 11.8 145000 243000
[NaHabaHk 400 5.3
3AHTAP 387 8.9 298 1250000
Kas Aunctpub Ko 5000 17.4
Ka3 NnoTteuHasa Ko
KasaxTtenekom 19685 19711.63 1.28 34.7 1424.0 11800 19800
KasaxTenekom p 9523 9492.10 3.11 10.8 25.4 6000 9523
KasnHBecTbaHk 160 156.47 15.1 73.0 155 175
KaskoMmepubaHk 490 466.38 1.73 30.7 1865.4 356 700
KaskommepubaHk p 210 173.5 195 296
KasMyHalila3 17450 19009.52 -2.09 11.2 8102.2 15155 23500
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 1210
MaHrucraymyHawrasp 5330 38.5 4000 5500
HapoaHbln 6aHK 391 388.11 0.07 12.7 2537.7 250 400
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
Yctb-Kam TutaH-MarH Ko p 5400 3.9 4000 6947
Xanblk - KazaxuHcTpax 41030 75.9
Xumdapm 1050 1058.20 2.1 36.5 1000 1704
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 1/28/2011
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 GDR
Dragon Oil

Eurasian Minerals
Eurasian Natural Res
Frontier Mining

Halyk Savings Bank GDR
Ivanhoe Mines
Ivanhoe Mines
Kazakhmys
Kazakhstan Kagazy GDR
Kazkommertsbank GDR
Kazmunaigas E&P GDR
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 GDR
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

1.04
N/A
212.50
0.87
39.79
39.96
0.52
0.01
0.13
16.20
4.00
581.0
3.25
1007.0
7.88
11.00
27.25
27.35
1505.0
0.16
6.76
22.09
0.15
16.75
22.75
0.29
18.25
4.74
8.25
53.50
46.00
1.65
6.03
5.53
3.43
12.80
54.25

55

N/A
1,588
64
77,975
55,206
4

6

1
6,590
N/A
6,872
394
22,304
163
1,299
110,496
53,885
42,297
0
1,123
6,758
1,653
186
1,068
220

2

63

535

28

266
1,001
69,472
776
781
854
146

108

666
45
15666
15712

11

3814
85
4751
145
20567
232
3598
15493
15530
12776
17
2634
9292
153
67
163
45

46

31

55
152
117
429
5745
185
48
2368
67

112
N/A
100

106
100

44
51

131
N/A
144
-25
47
38
-55
-27
-75
50
54
43
89
11
46

110

0.2
1.0
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

1.04
N/A
212.50
0.87
39.79
39.96
0.52
0.01
0.13
16.20
4.00
581.0
3.25
1007.0
7.88
11.00
27.25
27.35
1505.0
0.16
6.76
22.09
0.15
16.75
22.75
0.29
18.25
4.74
8.25
53.50
46.00
1.65
6.03
5.53
3.43
12.80
54.25

Venture
LSE
LSE

NYSE Amex
NYSE

TSX

LSE

ASE

OTC BB
TSX

LSE Intl
LSE

Venture
LSE
LSE

LSE Intl

NYSE
TSX
LSE

LSE Intl

LSE Intl

LSE Intl

ASE
LSE
LSE

TSX
LSE
LSE
LSE
LSE
LSE

TSX

TSX
LSE
LSE

LSE Intl
LSE

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 WAM BCTYNMUTb B WUHYIK CAENKY B OTHOWEHWUM KaKUX-NM60 LEeHHbIX bymar u
MHbIX (PMHAHCOBbLIX MHCTPYMEHTOB, Ha KOTOpPble B HacTosiWeln nybamMkauum MOXET CoAepXaTbCs CCblsika, NpeaocTaBuTb
Kakne-nmbo WHBECTULMOHHbIE peKoMeHAauMn WAnM ycayru. YKasaHHble npeanoXxXeHuss MoryT ObiTb HanpaBeHbl
WCKJII0YMTENIbHO B COOTBETCTBUM C TpeboBaHUAMM NPUMEHMMOro 3akoHoAaTenbCcTBa. HacToawas nybnmkaumss ocHoBaHa
Ha WHdOpMaUMK, KOTOPYID Mbl CYMTAEM HAAEXHOW, OAHAKO Mbl He YyTBEpXAaeM, 4YTO BCe MNpUBEAEHHble CBeAeHUs
abCcoNtoTHO TOYHbI. [pM 3TOM, OTMEYaeM, YTO Npolias AOXOAHOCTb HE ABMSETCS MokasaTeneM A0XOAHOCTU MHBECTULUMN
B 6yayweM. Mbl He HeceM OTBETCTBEHHOCTWU 3@ MCMOJIb30BaHWE KMEHTaMn MHGOpMaumn, coaepXxxalenca B HacTosLwen
nybnvkaumMm, a TakXe 3a CAENKM WM onepaumum C LeHHbIMM 6GyMaraMum M MHbIMKM (PUHAHCOBBIMWM WHCTPYMEHTaMu,
ynoMUHaloWnUMMcs 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 BbINyCKe 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
(dHnHaHCOBbIE MHCTPYMEHTbI, paccMaTpMBaeMble B HacToswer nybaMkaumMm 1 HOMUHMPOBaHHbIE B MHOCTPaAHHOM BasntoTe,
MOryT OKasblBaTb BAIMSIHWE OBMEHHble KypcCbl BantoT. M3MeHeHne 06MeHHbIX KypCOB BaslloT MOXET Bbi3BaTb CHUMXXEHME
CTOMMOCTM WHBECTUUWMIA B YyKasaHHble akTuBbl. Cneayet 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 6yMaramMmM M MHbIMKU  (PUHAHCOBbLIMM
MHCTPYMEHTaMM, paccMaTpMBaeMbiMM B HacTosileh nybnavMkauuu, [O0/MKHbI NPOBOAUTL COOCTBEHHOE WccneAoBaHWe
OTHOCUTESIbHO HaZAEXHOCTU SMUTEHTOB AAHHbIX LEeHHbIX 6yMar n MHbIX PUHAHCOBBIX MHCTPYMEHTOB.

HacTosiwas unHdopMaumss He npefHasHavyeHa Ans nNy6/MYHOrO pacrnpocTpaHeHus M He MoXxeT 6bITb BOCNpoulBeaeHa,
nepefaHa namn onybamMkoBaHa, LEIMKOM MK Mo YacTsaM, 6e3 npeaBapuTenbHONO NMCbMeHHOro paspewenus AO «Halyk
Finance».

© 2011, BCce npaBa 3aWMLLEHbI.

MakposKOHOMMKA [loneBble NHCTPYMEHTbI
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