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JKOHOMMKA

Yezo oxxudamb uHeecmopam om «HapodHoz20 IPO»?

B natHuuy 11 deBpana [Mpe3uaeHT KasaxcTtaHa noATBEpAWS MaHbl NpaBUTENbCTBA BbIBECTM Ha
dOHAOBBIN PbIHOK pAA KPYMHbIX HaUMOHaNbHbIX KoMNaHui. Obpawasces Kk generatam naptum «Hyp OtaH»,
OH MOpy4YMn NpaBUTENbCTBY «BMepBble pa3paboTaTb MporpaMMy pasMelleHMs Cpean HaceneHus akuui
HaUMOHAaNbHbIX KOMMNAHWMA - HapogHoe IPO». [daHHOe nopy4YeHWe OTHOCUTCH K pasMeLleHUO aKuui
AoyepHUx kKomnaHui doHaa «Campyk-KasblHa» -- XONAMHra KpynHbIX roCyAapCTBEHHbIX KOMMAHWUN, YbW
COBMEeCTHble aKTuBbl 3KBMBaneHTHbl 60% BBI1 KasaxctaHa. Mo nnaHy npasBuTenbCTBa A0 KOHUaA roaa
OOMXKHbI 6bITb BbIBeAeHbl Ha pbIHOK «CaMpyk-3Hepro», «KEGOC» wu «Kaslouta». CneaylowmMm Ha
ouvepeaun ctosaT HK KMI, MaTepuHCKass KOMMaHWS 3aJMCTUHIOBAHHOM Ha JIOHAOHCKOW 6upxe P KM
(nokpbiBaeTcd  Xanblk  ®UHaAHC), XenesHoAOpOXHas KomnaHumsa «KasaxctaH Temup Xonbi» 1
«KazaTtomnpom» (KpeauTHbld aHanua Xanblk ®MHaHC). JINCTUHI 3TUX KOMNaHui oxuaaetcs B 2012-13 rr.

HacTopaxuBatoweilt A1 MHBECTOPOB HOBOCTHIO CTano nopydeHue [pesnaeHTa <«MNoAKIuUNTb K 3TOM
pa6oTe BCe MHOCTPaHHbIE KOMMaHuK, paboTatowme B KasaxcTaHe -- 3TO Takxke MX LOAr nepej Hawwumu
rpaxzgaHamm». M3 peunm He 6bl10 MOHATHO KakuM o6pa3oM MpeanosiaraeTcsl MoAKIYaTb MHOCTPaHHbIe
KOMMaHMM K 3TOMY MPOLLECCY, B KaYecTBe KOHCYJ/IbTaHTOB WM B KayecTBe 06beKTOB pa3MeLLeHMs.

YTOo 5TK NnaHbl O3HavaeT Ans KPYMNHbIX NHOCTPAHHbIX N OTEYECTBEHHbIX NHCTUTYLNOHA/TbHbIX VIHBGCTOpOB?

Mbl cuMTaeM, 4YTO B OT/IMYME OT MpPOrpamMMbl NpMBaTM3aUMM NPOXOASLLEN B HacTosilee BpeMs B Poccum,
npaBuTenbCcTBo KasaxcTaHa 3aMHTEpPecoBaHO HE CTONIbKO B MOJIYYEHUW NPMBATU3ALMOHHbBIX [0XO0AO0B,
CKOJIbKO B pa3BUTUU BHYTPEHHEro oHAO0BOro pbiHKa. IMEHHO MO3TOMY JIMCTUHI 3anaHMPOBAHO NMPOBECTMU
Ha BHYTpeHHel bupxe, a He Ha MeXAyHapoAHOW nnolwlaake, rae LeHa NpeanosioXuTeslbHO Morfia 6biTb
Bblle. HO JNMCTUHI Ha Ka3axCTaHCKOW O6upxXe No3BONUT MNpaBUTENbCTBY Ka3axCcTaH KOHTPOSMPOBaTb
pacnpeaeneHve akuuvin cpeaum WHBECTOPOB, MPUYEM He TOMbKO MPU pasMeLleHMU, HO U KakKoe TO BpeMs
rnocne Hero. Mbl TakXe npeanosaraeM, 4YTo MpaBUTENbCTBO 3aWHTEPECOBAHO B MOBbIWEHUN AOXOAHOCTU
MEHCUMOHHBLIX (OHAO0B, KOTOPble A0 CUX MOP MOKasbiBanAW AOXOAHOCTb O/M3KYHD K YPOBHIO WMHNAUUK.
MpuBneyeHne A[OMNOMHUTENBHOIO KanuTasa B [OCKOMMAHWMKM TaKXe MOXHO paccMaTpmBaTb Kak
AOMNOJIHUTENbHYIO MOTUBALMIO.

MoueMy BbIGOP Man MMEHHO Ha 3TW KOMMNAHUM? MOXHO MPEeAnoNOXWUTb, YTO MPaBUTENbLCTBO HE XenaeT
TepsATb KOHTPOSb HaA KOMMAaHUAMM, WMEKWMMKU CTpaTerMyeckoe 3HadeHue. Kak 3asaBun  MUHUCTP
dnHaHCcoB B Havane Mmecsiua, He 6onee 10% akumin 6yayT BbICTaBNeHbl Ha NpoAaxy, 4Tobbl n3bexaTb
BEPOSATHOCTU noTepu KOHTpons (CM npeabiaywmii BbiMyCK exeHeaenbHuka). oxoxe, 4YTO KOMMaHuu,
3anslaHMpoBaHHble Ha pa3MelleHne B 2011 roagy cTpaTernyeckm MeHee BaXHbl, TaK KaK OHU He SBNSATCS
aKcnopTepamMn. PUck noTepu KOHTPONSA Hah STUMM KOMMaHWUSAMWU TakXe MUHMMANeH, Tak Kak KpoMme BCero
NpoYero, OHW SABAAKOTCS MOHOMONMCTAaMM Ha BHYTPEHHEM pblHKE M UX LeHbl U AOXOAHOCTb Kanutana
KOHTPOIMPYIOTCA aHTUMOHOMO/NbHbLIM perynsTtopoM. B To e BpeMmsi, y 3TUX KOMMaHWN CyLUEeCTBYHOT
aMbMLUMNO3HblIE MHBECTULMOHHbIE MMaHbl, HO OHW OrpaHMyeHbl B cobcTBeHHOM kanuTane. IPO nossonser
npuveneYyb Kanutaa C HaMMeHbLUMM PUCKOM MOTEpPU KOHTPOns. Taknm obpa3om, pucku HapogHoro IPO aTux
KOMMaHWI HEBETNKN, @ BbIrOAbl OLLYTUMBI.

Ecnn npu pasMewleHUn nepBbiX KOMMAAHWI BCE MPOMAET XOPOLWO, TO MNPaBUTENbLCTBO MNPUCTYNUT K
pa3MeLLeHnIo akunii 6onee «cTpaTermvyecky 3Ha4YMMbIX» FOCKOMMAHUN.

Ha koro poaa WHBECTOPOB HalefleHa 3Ta KaMnaHua? Mbl CYMTAEM, UYTO MEHCUMOHHble (oHAbI Hanbonee
BEPOSATHblE KaHAWAATbl Ha ydyacTue B 3TOW nporpamme. OHW ynpaBnsT npubnusmtensHo $14 mnpa.
aKTMBaMW, a €XEroAHbl YUCTbIA MPUTOK MEHCUOHHLIX BKIaAO0B, KOTOpble (OHAbI AOMXKHbI KyAa-HWMOyab
MHBECTMPOBaTb, COCTaBNAET O0KoAo $2 mMnpa. 2710 6onee yemM AOCTAaTOYHO, 4YTO6LI NpoBecTn HapoaHoe IPO
BbllleyKa3aHHbIX KOMMaHWNA.

Ha 4to cnepgyeTt paccumTbiBaTb MHOCTPaAHHbLIM MHBECTOpaM? BeposiTHO, HE Ha OYeHb MHOIMOE U HE OYEeHb
ckopo. [lo Tex nop, noka nMpaBUTENbLCTBO >enaeT COXpPaHATb aAMWHUCTPATMBHbLIN KOHTPONb Hapj
3KOHOMMKOW M UCMOJb3YET MOCKOMMNAHMN ANS AOCTUXEHMUS Liefieh SKOHOMMUYECKOW NoauTmMKK (B nocnegHue
rogbl, 3TO NMporpamma MHAYCTpManusauum U WMHHOBALWMK), WMHTEpPEeCbl aKUMOHEpPOB OyaAyT cMellaTbCs Ha
BTOPOA M/laH. 3TO 3HAYUTENIbHO CHMXAEeT WMHTEpPEC WMHOCTPAHHbIX MHCTUTYLMOHANIbHbIX WMHBECTOPOB K
Ka3aXxCTAHCKUM KOMMAHUSAM.

Cabut XakumxaHoB
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Hedtb n lNas

3abacmoeka Ha KawazaHe npekpaujeHa

10 deBpans cneumanbHas KOMUCCUSA, CO34aHHAsA akKMMaToM ATbipayckon obnactm, aobunacb npekpawleHuns
3abactoBkn paboumx komnaHum Cape Industrial Services, oaHoro u3 noapsigumkos NCOC, coobwwun
3aMecTuTenb MnpoKypopa ATbipayckon obnactn. Paboune npuoctaHoBunm paboty 6 deBpansa, C
TpeboBaHUAMWN COKpaTUTb paboumin AeHb, YNy4liuTb YC/OBWUS TpyAa M NOAHATb 3apaboTHyt nnaTty. Mo
pe3ynbTaTaM neperoBopoB paboToaaTenb COrnacuicsa NoBbICUTb 3apaboTHY0 nNnaTy noyTtu Ha 80%.

NCOC saBnsetca onepaTopoM npoekTa pa3paboTkm MecTtopoxaeHus KawaraH. M3Bnekaemble 3anachl
HedTKU MecTopoXxaeHus coctasnatoT 11 wmapa. 6app. [Jonn yyaCTHMKOB MpOEKTa pacnpefeseHbl
cnepytowmm obpasom: Shell, HK KMI, Eni, ExxonMobil, Total no 16,8%, ConocoPhillips - 8,4% w Inpex -
7,6%.

Mupamryns Mapasiosa

FopHaﬂ NMPOMbLIWITIEHHOCTb U MeTannypruma

U3meHeHuUe nnaHa 8MOPUHYHO20 JTUCMUH2a Kazaxmbica

CerogHsi Kopnopauus Kasaxmbic (LSX: KAZ) obbsasuna, uto lNpeacepatens CoBeTa [MpeKTopoB, r-H
Bnaanmup Knm, pewmn coxpaHuTb CBOK A0 B 27.9% [0 okTabpsa 2011r. PaHee r-H Kum cobupancs
npenoctaButb 4% oOT obwero KoOnM4ecTBa BbIMNYWEHHbIX akuui Ana BTOPUYHOIO JINCTUHIA Ha
FoHKOHrckorn 6upxe B 1M2011. KoMnaHua Takxke yMeHbLuWMa npeanonaraeMbiii 06beM npeanoxeHus, C
M3HavasbHO 3anjaHnpoBaHHoro obbema B $500-600MH.

Mo-HalweMy MHEHMIO HOBOCTb YMEPEHHO HeraTMBHa AN akumin Kazaxmbic.

Mapusm XKymaann

BaHku
Fitch npuceoun «BBB» ebinycky EABP Ha 5 mnpd py6neli

Ha npownon Heaene Fitch npuceonn cemmnetHeMy Bbinycky obnuraumi EABP penTuHr «BBB». Takomn xe
pPeNTUHr 6bl1 NPMCBOEH CaMOMY 3MUTEHTY B Aekabpe. Toraa MNMporHo3 perTuHra sMuteHTa 6bl1 M3MEHEH
Ha MO3UTMBHbLIN BBMAY CUIbHBIX dDYHAAMEHTaNbHbIX Noka3saTtenen 6aHka Ha CaMOCTOSITE/IbHOW OCHOBE, a
Takxe Ha 6narogaps ynyuleHuo CyBepeHHbIX penTuHros Poccum n KasaxctaHa, OCHOBHbIX aKLMOHEpPOB
6aHka. SBNsAsCb HagHaUWMOHANbHBbIM WHCTUTYTOM pa3BuTus, EABP He o0653aH BbiNoNHATL TpeboBaHus
6aHKOBCKOro perynsatopa; ero AesTeNbHOCTb peryampyeTcs BHYTPEHHMM YyCTaBOM, B COOTBETCTBUM C
KOTOpbIM [ONAT He AO/KEeH nMpeBblwaTb [ABYKPATHOMO 3HayeHuss CcobCTBeHHOro Kkanutana, a
KpaTKOCPOUYHbIE€ aKTMBbl AO/KHbI 6bITb Bbille KPaTKOCPOUHbIX 0653aTeNbCTB.

PasmeleHne obnurauunii HameyeHo Ha 15 deBpansa. JaHHbIA BbINyCK ABNsSeTCa yYeTBepTbiM y EABP. Tpu
npeabiaywmnx Bbinycka 6aHk ocywectsun B 2009 roay: T15 mnpa. ($100 mnH) ¢ noraweHuem B 2014
roay, $500 mnH c norawexnem B 2014 roay un 5 mnpa pybnen ($167 mnH) ¢ noraweHnem B 2016 roay.

bakbiT)XaH XoLljaHoB

HyPGaHK CMeHUJ1 aMmumeHma o eepooGnuaauunM

Hypb6aHk 06bsSiBMN O CMeHe 3MUTEHTa Mo CBOMM eBpoobnuraumsaM Ha $150 MAH. uctekawowmm B OkTsibpe
2011 roaa. U3HavanbHO 3T eBpoobauraumm 6binm BbiNyLeHbl ronnaHackon govkon Nurfinance B.V. noa
rapaHTum 6aHka. Cyas no npecc-penusy, aepxartenn 6ymar cornacuimcb Ha 3aMeHy SMUTEHTa elle B
aBrycte 2010 roga. 3aMeHa 3MUTEHTa C Hepe3nAeHTa Ha pe3naeHTa BbIMOJHAETCS B LensX onTuMmnsaumm
Hanoroo610XxeHUs NpoueHTHOro agoxoaa. Cpean KaszaxCTaHCKMX SMUTEHTOB eBpoobnuraumii HypbaHk oanH
M3 NMOoCNeAHUX NPOU3BEN 3aMeHY SMUTEHTA.
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3a nocnegHw Heaenw A0XO0AHOCTb Mo eBpoobnuraumsam HypbaHka cHusmnace Ha 55-70 6a3mcHbIX
nyHkToB A0 8,2%-10,9% un 6onee yeMm Ha 500 6asncHbIX MYHKTOB 3a ABa Mecsila MNocie Toro, Kak
HypbaHk 06bSBWA O KPYnNHOM BAMBaHWW KanuTana, KOTOpoe npou3owso B Aekabpe. CMOTpuTe Hawy
3amMeTKy oT 3 aekabpsa 2010 r.

Cabut XakumxaHoB
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MupoBble pbIHKU

MpoueHTHbIe cTaBku, %

KasaxcraH Poccus
CraBka ped. HBK 700 CraBka ped. LUb PO
KAZPRIME 1,79 MOSPRIME
Espona CLIA
CraBka ped. ELIB 1.00 JVCKOHT. cTaBka
LIBOR EUR 3M 105 LIBOR USD 3M
AinoHunsa Kurai
Ba3. auck. crtaBka 0,30 bBasoBas cTaBka
Libor JPY 3M 0,19 LaHxan MmexbaHK. cTaBka
Benapycb

NBRB ref. rate 10,50
UHdbnaumsa, %

CtpaHa 2009 nMocnen. iM i2M CrpaHa
KazaxcraH 6.3 fAue 10 1.7 8.1 KasaxcTaH
Poccusa 8.8 fAue 10 2.4 9.6 Poccus
YKpauHa 12.3 fAHB 10 1.0 8.2 YkpauHa
Benapycb 10.1 fAHB 10 1.4 10.6 Benapycb
CLUA 3.8 Jek 10 0.2 1.4 EsposoHa
EBposoHa 0.9 [Lex 10 0.6 2.2 Benunko6put
BenunkobputaHus 2.9 Oex 10 1.0 3.7 AnoHus
AnoHusa -1.7 Oex 10 -0.3 0.0 KuTait
Kutan 1.9 fAHB 10 1.0 4.9 Kopes
Kopes 2.8 AuB 10 0.9 4.1
doHAOBbIE PbIHKU

Mocne

UHpekc A. 1H % ir %

KASE 1872 (1.2) 4.1

RTS 1882 (2.4) 35.2

FTSE 100 6063 1.1 17.5

DAX 7371 2.1 33.9

NASDAQ 100 2379 1.8 34.0

S&P 500 1329 1.4 23.2

DJ 12273 1.5 21.0

Shanghai comp. 2827 1.0 (5.3)

KOSPI 1977 (4.6) 23.7

7,75
4,00

0,75
0,31

5,56
5,20

YkpauHa
Ownck ctaska HBY

YKkp. Mex6aHK, cp. cTaBka

Benunko6putaHus
MwH. cTaBka 3arimMa

LIBOR BP 3M

Kopes

OduumnanbHas ctaska

KORIBOR

O6MeHHbIN KypcC

iH
Tukep Cnot % 1r %

USDKZT 146.42 (0.2 (1.2)
USDRUB 29.32 (0.3 (3.3)
USDUAH 7.96 (0.0 (1.4)
USDBYR 3015.0 0.2 4.0
EURUSD 1.36 (0.2 (1.7)
GBPUSD 1.60 (0.6 2.1
USDJIPY 83.43 1.5 (6.9)
USDCNY 6.59 0.1 (3.5)
USDKRW  1128.4 2.3 (2.7)

7,75
2,60

0,50
0,80

2,75
3,10

ir
dopsapa
144.85
30.53
8.55

n/a

1.35

1.59
82.95
6.45
1152.95
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ToBapHble PbIHKU

Tosap, USD En
Brent 6H
Meab MT
CsuHey, MT
LnHk MT
Hukens MT
ANIOMUHUIA MT
YpaH PyHT
®deppocnnasbl MT
Cranb MT
3onoTo T YHL,
MwenHunua MT
Kykypy3a MT

5 netHue ctaBku CDS

KasaxcTaH cyBepeHHbIl
Poccus cyBepeHHbIi
YKpaunHa cyBepeHHbIN

KKB

Xanslk
CbepbaHk
BTB

Kookmin Bank
Unicredit

RBS

Citi

Cnor 1H%
101.7  (0.9)
9,975.3 (0.9)
2,577.5  (2.7)
2,444.8  (1.6)
28,275.5 (0.3)
2,474.2  (2.0)
70.5 (3.2)
2,755.8 0.0
536.5 (0.1)
1,357.1 0.6
306.6 1.9
263.6 4.4
Mocnen. 1 Hep., 6.n.
165 5
145 0
472 28
848 0
420 242
178 (8)
276 (5)
129 3
195 10
179 1
130 1

2009%

30.6
35.9
7.3
(3.3)
53.2
12.6
59.6
21.4
38.2
23.5
75.3
80.0

1 mec.,
6.n.

(5)

15
(2)
(35)
(6)
(5)
4
(19)
(15)
(19)

1%

41.4
44.1
22.2
11.9
53.9
22.2
71.6
23.8
25.9
23.9
90.3
101.2

1l ®brouepc

102.4
9,830.0
2,517.5
2,489.5

27,558.0
2,547.8
74.0

n/a

n/a
1,360.0
318.6
278.1

C KOHUa 2009

roaa, 6.n.
(63)

(41)

(800)
(297)

(160)
(37)
(121)
30
100
56
(43)

UctoyHuk: Bloomberg. VcTtouyHnk mHgopmaumm no uyeHam: : CBGN (Composite New York), kpome
Xanbik 6aHk CMAN (CMA New York)
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MexxdyHapoOHble obnuzayuu
JOoX0AHOCTb CHM3MMACh NO HECKOJIbKUM BbIMyCKaM espooGnmrauMﬁ.

KKbBb [oxopnHocTb obnuraumin 6aHka cCHMXanacb Mo BCEM CpoKaM rnoraweHus B cpeaHeM Ha 50-60 6.n.,
nMpwn 3TOM AOXOAHOCTb MO KOPOTKMM 06nuraumsam CHM3MAacb BAOIb Hanbonee KpyTor YacTu KpUBOIA.

Xanbixk 6aHk [oxoaHOCTM cripoca obnuraumii 6aHka MoHM3MAWCL Ha npuMepHo 10 6.m., 4YTO Cy3uno
CNp3Abl MeXAy A0XOAHOCTAMU CMPOCa M MPEeaoXKEHUS.

bakbiT)XaH XoLlaHoB

AnbsaHC BaHk 615 usbD PUkc 10.5 map-10 wmap-17| 95.6 96.2 11.5 11.4 (3) 11 (40) (22) B-| Caa2| B-

AT® BaHk 100 usD Mnas 10.0 Hosa-06 n/a 91.6 93.6 9.6 9.3 1 (2) 17 27 N.R. | Bl| NR

AT® BaHk 350 usbD PUkc 9.0 man-06 man-16 | 104.0 104.8 | 8.1 7.9 (5) (4) (12) 9) BBB|Ba2|NR
AT® BaHk 450 USD ®ukc 9.3  ¢es-07 es-14| 106.0 106.8 | 7.0 6.7 0 3) (35) (27) | BBB|Ba2|NR
AT® BaHk 200 usbD PUkc 9.3 anp-05 anp-12 | 104.4 105.2 | 5.2 4.6 (24) (17) (125) (103) BBB|Ba2|NR
BTA BaHk 2082 usb Mnas  10.8 asr-10 won-18| 106.6 107.4 | 10.6  10.5 16 13 n/a n/a B-|N.R.|N.R.
BTA BaHk 497 USD  ®ukc 7.2  aer-10 wwon-25| 69.1 70.5 | 11.7 11.4 3 7 n/a n/a CC|N.R.|N.R.
LieHTpKpeaunt 500 USD  ®ukc 8.6  anB-07 awB-14 | 102.2 103.0| 7.8 7.5 2 2) n/a n/a B|B1|N.R.

BPK 150 USD ®wukc 6.0 Mmap-06 map-26| 75.5 110.5| 9.0 5.0 0 0 56 (145) BBB-|Baa3|BBB
BPK 100 USD  oukc 6.5 wmioH-05 wmioH-20| 84.4 111.0 | 9.0 5.0 0 117 (83) BBB-|Baa3| BBB
BPK 100 USD  ®ukc 7.4  Hos-03  Hos-13 | 103.4 1143 | 6.0 2.0 0 0 (201) BBB-|Baa3|BBB
BPK 777 USD  ®ukc 5.5 nek-10 pgex-15| 102.3 102.8 | 5.0 4.9 (7) (8) n/a n/a BBB-|Baa3|BBB
EBpa3suiickni 500 usbD DdUkc 7.4 ceH-09 cen-14| 108.6 109.2 | 4.8 4.6 (11) (8) (67) (63) BBB|A3| BBB
Hapoa 6aHk 700 USD  ®ukc 7.3 maw-07 mait-17 | 103.0 103.6 | 6.7 6.5 (7) 1 (94) (85) B+|Ba3|B+
Hapoa 6aHk 300 USD  ®ukc 7.8 man-06 mai-13| 105.5 106.1 | 5.1 4.8 (14) 5 (94) (69) B+|Ba3|B+
Hapoa 6aHk 500 USD  ®ukc 9.3 anp-08 okT-13 | 109.6 110.4| 5.3 5.0 (11) 2 (121) (114) B+|Ba3|B+
Hapoa 6aHk 500 USD  ®ukc 7.3  auB-11  aue-21| 99.2  99.7 7.4 7.3 (6) (6) n/a n/a B+|Ba3|B+e
WHTepras 600 USD owukc 6.4 mMaii-07 mMaii-17 | 105.2 105.7 | 5.4 5.3 1 1 29 29 BB+|Baa3| BB
WHTeplras 250 USD  ®ukc 6.9 HOs-04  Hos-11| 104.0 104.9 | 1.2 0.1 (47)  (83) (171) (197) BB+ |Baa3|BB
KasAtomlpom 500 usbD DdUkc 6.3 man-10 man-15| 106.9 107.3 | 4.4 4.3 (2) (2) (32) (31) BBB-|Baa3|N.R.
Ka3skom 300 EUR Ddukc 5.1 map-06  map-11| 100.2 100.2 3.4 3.1 -154 -154 n/a n/a B-|B2|B

Kaskom 750 EUR ®ukc 6.9 es-07 ces-17| 896 90.7 | 92 89 | (32) (10 20 20 B-|B2|B

Ka3skom 500 usDb Ddukc 7.5 HOA-06  HOs-16 | 90.1 90.9 9.8 9.6 (39) (29) 7 7 B-|B2|B

Kaskom 350 GBP ®ukc 7.6 ces-07 ces-12| 99.4 100.1 | 83 7.5 | -153 (36) | (201) (165) | B-|B2|B

Kaskom 400 USD  ®ukc 7.9 anp-04 anp-14| 96.9 98.4 9.0 8.5 (13)  (32) (41) (47) B-|B2|B

Kaskom 500 USD  ®ukc 8.5 anp-03 anp-13| 100.5 101.5| 8.3 7.7 (57) (57) (149) (141) B-|B2|B

Ka3skom 250 usb Mnas 8.5 noH-07  uoH-17| 77.1 84.6 13.3 11.3 36 (70) n/a n/a CC|N.R.|CCC+
Kaskom 500 usD duke 8.0 HOA-05  Hos-15| 97.4 98.5 8.7 8.4 (32) (33) (109) (106) B-| BZI B

Ka3skom 200 usb Mnas 8.6 non-06 uon-16| 80.3 83.8 12.9 11.9 (18) (17) n/a n/a CC| B3| ccC+
Kaskom 100 usbD MNnae 9.2 HOs-05 n/a 76.4 79.9 | 10.0 9.5 n/a n/a n/a n/a CC| Caal|ccCC
KasTem>Xon 450 usbD DdUkc 6.5 man-06 mai-11| 101.2 101.2 1.4 1.1 (26) (26) (206) (206) BBB-|Baa3|BBB-
KasTem>Xon 350 usbD DdUkc 7.0 man-06 man-16 | 110.8 111.3 | 4.6 4.5 (2) (2) (139) (139) BBB-|Baa3| BBB-
KasTemXon 700 USD  ®ukc 6.4  okT-10 okT-20 | 105.0 105.3 | 5.7 5.7 (2) 1 n/a n/a BBB-|Baa3|BBB-
Kazaxlong 200 usbD [O7IN¢] 9.4 HOs-06  HOs-13 | 97.0 100.0 | 10.7 9.4 20 (13) (166) (199) WD|N.R.|N.R.
KMl 1400 uUsD dukc 8.4 non-08 wmwon-13| 110.2 110.7 3.8 3.7 8 13 n/a n/a BBB-|Baa3| BBB-
KM 1600 USD  ®wukc 9.1 wmon-08 wwon-18| 120.2 120.7 | 5.7 5.7 2) 0 n/a n/a BBB-|Baa3| BBB-
KM 1500 USD  ®ukc  11.8 wmwon-09 sawe-15| 124.5 125.0 | 4.8 4.7 7 15 n/a n/a BBB-|Baa3|BBB-
KMl 1500 usD duke 7.0 man-10 main-20 | 106.2 106.6 6.1 6.1 (1) 1 n/a n/a BBB-|Baa3| N.R.
KMl 1250 usb Dukc 6.4 Hos-10  anp-21 | 100.9 101.4 6.3 6.2 (5 (1) n/a n/a BBB-| N.R.|BBB-
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TeHrunswesp 1100 usD duke 6.1 HoA-04  Hos-14 | 105.3 106.3 4.6 4.3 (8) 9) (63) (51) BBB-| Baa3| N.R.
Temup 6aHk 61 usb Ddukc 14.0 woH-10 wmwoH-22| 112.0 118.8 | 12.0 11.1 (4) (0) (145) (146) B-|N.R.|B
Hyp6aHk 150 usD duke 9.4 okT-06  okT-11 | 99.0 100.8 | 10.9 8.2 (54) (79) n/a (826) N.R. | B3| B
XKaviblkMyHai 450 usb Dukc 10.5 okt-10  okT-15]| 106.4 107.2 | 8.8 8.6 (10) (5) n/a n/a N.R.|B3|B

JHaHHblie Ha 2/11/2011

UcTouHuK nHepopmaymum no yeHam: CBBT (Composite Bloomberg Bond Trader), kpome Hypb6aHk — BVAL, Ka3zTem>Xon-BGN.

UctoyHuk: Bloomberg
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KasaxctaHckasa ¢poHaoBasi Gupxka

Konanne I;.Il::l’;. CpeaHeB3BeELUEH. ::'::;Z:f O6beM ToproB | PbiH. kan. | HaMMmeHbw. | 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 2430 2394.78 -5.72 4.0 20723.4 1800 2800
Kaspi Bank 1 1.00 0.0 0.1 1 1
Kaspi Bank p 487 469.39 5.36 9.1 1.5 409 2865
KAZAKHMYS PLC 3570 3784.81 1.15 25.6 10756.2 2155 3800
Kazcat 1 1.41 0.71 12.0 14.6 1 2
KazTransCom 2620 41.4 2350 2900
KazTransCom p 800 0.6 800 800
SAR & Companyp
SAT & Company 71 71.07 0.00 5.1 470.6 70 72
SKY SILK
A314 ABTO 175450 116.2
AkTio6 3aBoa HedT obopya 1075 1074.86 483.4 4.3 1075 1075
AnmaTuHcknit 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
ATOBaHk 5000 795.4 4000 11644
AT®OBaHk p 5460 412.2
Bank UeHTpKpeanTt 661 661.75 0.30 568.1 570.4 515 779
BTA BaHk 6 5.16 4.67 31.7 1.4 0 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
KazaxTenekom 19800 20016.52 1.90 52.8 1432.3 11800 20850
KazaxTenekom p 9530 9522.73 5.79 5.9 25.4 6000 9530
KasnHBecTbaHk 160 73.0 155 175
KaskoMmepubaHk 595 436.04 -15.10 45.4 2265.1 0 700
KaskoMmepubaHk p 230 190.1 195 296
KaszMyHaiilras 19200 16531.29 -13.86 24.7 8914.7 0 22500
Kasxpom 11800
Kasxpom p 2000
KaHTt 3922 179.0
Kommeck - Omip B1 5400 4.4 5100 9900
JloHAOH-ANMaTbl 8500 84.4
MaHrunc Pacn SnekT Ko 1100 1145.10 4.10 11.5 14.5 910 1210
MaHrucraymyHawrasp 5330 38.5 4000 5500
HapoaHbii 6aHk 406 434.06 5.86 110.8 2635.0 250 445
HapoaHbii 6aHKk p 185 128.8 168 186
Hyp6aHk 25925 543.4 17000 25925
Opgaabacsl 1480 26.3
Opgaabachbl 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 1050 36.5 1000 1560
Xumdapm p 700 0.6
LlecHabaHk 0 0.00 0.0 0.0 0 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 2/11/2011
UcTouHmk: KASE
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MexayHapoaHble (poHAOBbIe BUPXKU

Alhambra Resources CAD 0.90 41 95 (2) 84 100 0.2 1.20 Venture
Aurum Mining GBp N/A N/A 4 N/A N/A N/A 1.0 16.50 LSE
Avocet Mining GBp 217.75 929 688 (0) 105 147 86.8 246.0 LSE
BMB Munai uUsD 1.06 468 55 18 (7) 0 0.5 1.15 NYSE Amex
Cameco Corp UsD 42.28 90,049 16673 1 31 53 20.7 44,15 NYSE
Cameco Corp CAD 41.55 60,544 16594 0 22 43 21.6 43.61 TSX
Caspian Holdings GBp 0.49 4 3 (4) (50) 47) 0.3 1.10 LSE
Caspian Oil & Gas AUD 0.01 8 12 0 (25) (18) 0.0 0.01 ASE
Caspian Services UsD 0.14 0 7 8 (76) (73) 0.1 0.56 OTC BB
Centerra Gold CAD 17.49 29,218 4178 3 62 42 9.8 23.60 TSX
Chagala Group GDR UsD 4.00 N/A 85 0 33 54 2.6 4.00 LSE Intl
Dragon Oil GBp 546.5 7,014 4510 (5) 41 22 361.8 587 LSE
Eurasian Minerals CAD 3.26 85 149 (2) 57 78 1.7 3.88 Venture
Eurasian Natural Res GBp 1015.0 37,215 20920 (3) 11 8 801.0 1276 LSE
Frontier Mining GBp 7.13 105 212 (8) 46 30 4.8 9.00 LSE
Halyk Savings Bank GDR uUsD 11.40 13,802 3729 (7) 20 22 6.8 12.58 LSE Intl
Ivanhoe Mines UsD 28.45 42,779 16176 0 95 105 11.5 29.29 NYSE
Ivanhoe Mines CAD 28.13 38,541 18617 (0) 81 90 12.4 28.98 TSX
Kazakhmys GBp 1558.0 35,439 13347 (3) 17 24 955.5 1700 LSE
Kazakhstan Kagazy GDR UsD 0.24 0 25 9 (11) 20 0.1 1.20 LSE Intl
Kazkommertsbank GDR UsD 8.50 5,128 3310 6 (7) 0 4.7 10.00 LSE Intl
Kazmunaigas E&P GDR uUsD 22.00 10,052 9255 (0) (12) (7) 17.0 26.20 LSE Intl
Kentor Gold AUD 0.16 442 165 3 31 31 0.0 0.20 ASE
Kryso Resources GBp 16.50 86 66 (3) 38 53 8.4 19.75 LSE
Max Petroleum GBp 17.75 4,769 133 9) 4 8 9.0 29.50 LSE
Orsu Metals CAD 0.32 135 50 5 (46) (17) 0.2 0.40 TSX
Orsu Metals GBp 22.00 22 56 16 (25) (4) 10.5 26.50 LSE
Oxus Gold GBp 4.54 130 30 (1) (50) (39) 4.2 9.75 LSE
Roxi Petroleum GBp 8.50 286 57 (3) (4) (6) 4.1 13.25 LSE
Steppe Cement GBp 54.50 89 156 2 (16) (19) 40.0 72.3 LSE
Sunkar Resources GBp 35.50 689 91 (11) (3) (70) 16.8 52 LSE
Tethys Petroleum CAD 1.59 993 420 (2) 99 (14) 1.2 2.19 TSX
Uranium One CAD 6.15 69,685 5962 (4) 104 92 1.6 7.02 TSX
Victoria Oil & Gas GBp 5.16 1,183 174 (5) 9) 35 2.5 6.95 LSE
Xtract Energy GBp 3.95 449 55 11 66 66 1.0 5.48 LSE
Zhaikmunai GDR uUsD 13.30 832 2461 10 56 66 5.5 13.60 LSE Intl
Zincox Resources GBp 57.00 261 71 3 6 (2) 31.0 59.8 LSE

3HayeHus B BaOTE KOTUPOBKMU, ECNIM HE YKA3aHO UHoe

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 MNpeasoXeHUeMm wunu
nonbITKOW CO CTOpoHbl HF KynuTb, NpoaaTb WAM BCTYNMUTb B WUHYIO CAENKY B OTHOWEHWUM KaKUX-NMB0 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 NPMMEHMMOro 3aKoHoAaTeNnbCcTBa. HacTosawas nybnankaumst ocCHoBaHa
Ha WHdbOpMaUMK, KOTOPYI Mbl CYMTAEM HAAEXHOW, OAHAKO Mbl He YyTBEpPXAaeM, 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 CAESKM M onepaumum C LUEeHHbIMM 6yMaraMum M MHbIMKU (DUHAHCOBBIMWM WHCTPYMEHTaMu,
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, 4YTO Ha UeHHble ByMaru u uHble
(dUnHaHCOBbIE MHCTPYMEHTbI, paccMaTpMBaeMble B HacToswer nybaMkaumm 1 HOMUHMPOBaHHbIE B MHOCTPAHHOM BasntoTe,
MOryT OKa3sblBaTb B/IMSIHWE OBMEHHble KypcCbl BantoT. M3MeHeHne 06MeHHbIX KypCOB BasllOT MOXET Bbl3BaTb CHMXEHMUE
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 3HaYUTEeNbHbIA pUCK. B ykasaHHOW cBA3W,
MHBECTOPbl A0 MPUHSATMS peweHnss 06 yyacTuM B caenkax C LUeHHbIMM 6byMaramMuM M MHbIMM  (PUMHAHCOBLIMU
MHCTPYMEHTaMM, paccMaTpMBaeMbiMM B HacTosileh nybnavMkauuu, [O0/MKHbI NPOBOAUTL COOCTBEHHOE WccneAoBaHWe
OTHOCUTESIbHO HaZAEXHOCTU SMUTEHTOB AAHHbIX LEeHHbIX 6yMar n MHbIX PUHAHCOBLIX MHCTPYMEHTOB.

HacTosiwas uHdopMaumss He npefHasHavyeHa Ans Ny6/IMYHOrO pacrnpocTpaHeHus M He MoXxeT 6bITb BOCNpousBeaeHa,
nepefaHa nan onybnmMkoBaHa, LEIMKOM MK MO YacTsaM, 6e3 npeaBapuTenbHONO NUCbMeHHOro paspewenus AO «Halyk
Finance».

© 2011, BCce npaBa 3aWMLLEHbI.
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