HEOENA BUPXXEBOIO ®OHOOBOIO PbIHKA KA3AXCTAHA
20 - 26 nonsa

1 gonnap CLUA = 142,70 TeHre no ocduumanbHOMy Kypcy Ha KOHeL, nepuoaa
1 ponnap CLUA = 142,70 TeHre no 6upxxeBoMy CpeiHEB3BELLEHHOMY KypCYy Ha KOHeL, nepuoaa

AOXOOHOCTb BUPXEBbIX PUHAHCOBbLIX UHCTPYMEHTOB

Hwxe npmBoauTca Tabnuvua, Nno3BonsaioLLas CpaBHNTb MHBECTULIMOHHYIO MPUBMEKATENbHOCTb OUHAHCOBbIX
WHCTPYMEHTOB, KOTOPbIE PErynspHO TOProBasncb Uin KOTUpoBanuch Ha KasaxcraHckon ooHOoBOV Ompxke
(KASE) B nepuog ¢ 20 no 26 utonsa. B ckobkax gaeTcs COOTBETCTBYHOLLMIA NMOKa3aTeb NPOLUION Hegenu.
MHCTpYyMEHTbI OTCOPTMPOBaHbI B MOPSAAKE BO3pacTaHMs NPUBAEKaTeNbHOCTL.

MHBecTULMOHHasi npMBReKaTenbHOCTb 6UpXeBbiXx PMHAHCOBbLIX MHCTPYMeHTOB 20 - 26 uions

®PuHaHCOBbIN BanioTa JoxoQHOCTb, O61bemM caenok, O61bem caenok,
MHCTPYMEHT onepauuun % ropn. mnH KZT Tbic. USD
MEKKAM, HoThbI KZT *12,11 (12,46) 973,7 (629,9) 6822,9 (4413,4)
ALKSb uUsD 15,24 (15,26) 0(0) 0(0)
KOMBb uUsD 13,66 (14,50) 0(27,6) 0(191,8)
HSBKb uUsD 12,14 (12,00) 0(0) 0(0)
KZT (peno HLUB) uUsD *11,50 (-) 20,0 (0) 140,2 ( 0)
TMJLb uUsD 11,41 (11,49) 75,1 (509,5) 525,8 (3 569,9)
KZOLb uUsD 11,40 (11,42) 78,8 (48,7) 551,9 (341,4)
KKGBb uUsD 10,23 (10,23) 0(0) 0(0)
EBpoHOTbI-4 uUsD 10,18 (10,19) 292,8 (53,8) 2 051,6 (377,1)
EBpOHOTbLI-3 uUsD 9,94 (10,52) 91,7 (187,2) 642,8 (1 311,8)
EBpOHOTbI-2 uUsD 9,88 (9,58) 17,2 (529,0) 120,2 (3 706,4)
KZT (peno r'ub) KZT *5,32 (7,06) 2 310,6 (3 500,2) 16 191,0 (24 523,2)
MEKABM USD *9,25 (9,36) 174,4 (97,5) 1122,0 (683,1)

MpumeyaHue k Tabnuue: goxogHoctb KZOLb, TMJLb paccuntaHa Kak cpegHee no caenkam; no
ALKSb, HSBKb, KKGBb, KOMBb — kak cpegHee Mo KOTUpOBKaM Npoaaxu.

CkopocTb AeBanbBauuy TEHre Ha TeKylleih Heaere no cpeaHeB3BeLEHHOMY Kypcy OCHOBHOM ceccumn KASE
oLieHVBaeTcs B MUHYC 4,27% rogoBbIX (TEHre K Aonnapy peBanbevpoBan).

MpyBeaeHHblE 3HAYEHUS] JOXOOHOCTM HE YYUTLIBAKOT HaKMadHbIX pacXodoB, KOTOpble HeM3BexHbl Npu
NpoBeAeHUN onepaunii U UKCMPOBaHMKN NPUOLINN. 3BE3404YKON NOMEeYeHbl MHCTPYMEHTbI, CPOK 0BpalleHns
KOTOPbIX MeHbLLe ogHoro roaa. Mo HUM ykasblBaeTcsl cpefaHeB3BelleHHas adhdpeKTBHasi CTaBKa JOXOOHOCTU.

CEKTOP HETOCYAOAPCTBEHHbIX LEHHbIX BYMAT (HLB)

B cekTope kynnu-npogaxu HLB 3a nccnegyemoin nepmnog Ha Toproebix nrowagkax KASE 3akntoveHo 20
caenok Ha cymmy $1 079,7 Thic. OTHocUTenbHO npeabiaywero nepuoaa ($4 230,1 Teic., 19 coenok)
HegenbHbI 060poT no HLB cHuauncs B 3,9 pasa.

Mo 06beMy caenok Ha Hefene NUAMPoBanu KynoHHble o6nuraunm 3A0 «HHK «KA3AXOWI» (AcTaHa,
odhuumanbHbIN CNMCOK LeHHbIX Bymar, kateropus "A", KZOLb), aons kotopbix B 06opoTe HLIB coctasuna
51,1%. Ha npeablaylien Hegene no obopoTy NMaMpoBanu QUCKOHTHbIe obnuraummn PIT1 «KaszaxctaH Temup
xonbl» (AcTaHa, omumanbHbIA CNNCOK LieHHBLIX Oymar, kateropusa "A", TMJLb).

LieHa MMGZp, koTopble 6binm eaMHCTBEHHbIMY TOProBaBLLUMMWCS HA HeAene akuusiMmn, OTHOCUTENBHO
npeablaywmx pesynbTaTMBHbIX TOProB He nameHmnnacs. [loxogHocTb kak KZOLb, Tak n TMJLb Takke octanacb
0e3 n3aMeHeHun B OCHOBHOM Onarogapsi 4eATeNbHOCTM MapKeT-MenkepoB, obecnevmBaroLLmMx CTabubHOCTb
pbiHKa. XapakTep NPOBOAUMbIX C KOPNOpPaTUBHBIMY O6NUrauMsaMmn CAenoK CBUaeTenbCTBYeT, YTO BOMNbLUMHCTBO
13 HUX NPeACcTaBnAlT coboto kak Obl MpoJomKeHe NEPBNYHOIO pasmeLleHns. B kayecTBe nokynaTtenen B
nogaensowemM 00MbLUMHCTBE BbICTYNaOT KOMMAHUK MO YNpaBlieHUIo NeHCUoHHbIMK akTnBamun (KYTIA), a
npogatoT obnvraumy 6aHkM unu aHaeppavTepbl AIMUTEHTA. B yCNOBUSIX HEYKIMOHHOTO CHMKEHNST JOXOOHOCTH
npaktudeckn scex LB Takoe nosegerne KYTIA BbIrnaguMT onpasgaHHbIM.

[aHHble no caenkam, cnpocy U NpeasioXeHnto, a Takke pacluMdpoBKa TOProBbIX KOAOB, NPeACTaBneHb B
Tabnuuax.



Pe3ynbTaTtbl TOpros akumsimm 20 - 26 nons
B USD 3a akuuio, ecnv He ykasaHo MHoe

Kon LleHa CpepgHeB3B. O6bem, Jyywwmn TNyywee
OMUTEHT Ooymarn  3aKpbITUA LieHa LWITYK Cnpoc npeasox.
OAO «Anmatbl Kyc» ALKS 0 0,15 0,31
OAO «baHk TypaHAnem» BTAS 77,81 0 75,88 78,16
OAO «Batk LleHTpKpeaut» CCBN 0,98 0 0,98 1,42
OAO «HapopgHbin BaHk KazaxctaHa» HSBK 0,91 0 0,91 1,82
OAO «KABKOMMEPLIBAHK» KKGB 0,70 0 0,25 0,50
«Kasaxtenekom» KZTK 15,00 0 12,00 18,00
«Kasaxtenekom» KZTKp 10,00 0 6,00 8,50
OAO «KasumnHk» KZZN 4,40 0 *6,00
OAO «MaHructaymyHaviras» MMGZp 3,50 *3,50 565 *3,50 *3,50
OAO «WHOC» SYRG 1,63 0 1,30
OAO «TemipbaHk» TEBN 7,39 0 0,70 7,35
OAO «YKTMK» UTMK 50,00 0 5,00 145,00
OAO «YKTMK» UTMKp 35,00 0 5,00

PesynbTaThbl TOproB obnurauusamu 20 - 26 uons
AO0XOOHOCTb AN NoKkynatensa B % roAoOBbIX K NoralleHunto, ecrin He ykas3aHo nHoe

Koo BaniwoTta Mocnea- CpepHe- O6bem, Jlyywun  Jlyywee
AMUTEHT obnurauMm HomMmuHau,. HAA B3BelleHHasA Tbic. USD CMnpoc npeasiox.
OAO «Anmartbl Kyc» ALKSb uUsD 15,50 0,00 16,69 15,25
OAO «HapogHbin baHk KazaxctaHa» HSBKb uUsD 12,78 0,00 13,30 12,37
OAO «KABKOMMEPLIBAHK» KKGBb uUsD 12,76 0,00 13,13 10,23
OAO «KomupbaHk» KOMBb UsD 14,50 0,00 23,73 13,90
3A0 «HHK «Kazaxoiin» KZOLb UsD 11,41 11,40 551,88 11,24 11,43
PI'TT «KasaxctaH Temip Xonbl» TMJLb USD 11,50 11,41 525,85 11,35 11,50

MpuMeyaHus Kk Tabnuuam: NPUBOASTCS LIEHOBbIE NApaMeTpPbl CNpOca v NPEeAnNoXeHUs 3a NEPUOA; B Crlyvae OTCyTCTBUSA CLOENOK 3a
OTYeTHYIo Heaento (06bem = 0) ykasblBaeTcs NOCNEAHSS LieHa pe3ynbTaTUBHbLIX TOProB; 3BE3A04KON NOMeYeHb! MHAVKATUBHBLIE KOTUPOBKU
B KoTupoBouHoii Toproeoii cucteme KASE B oTnnume oT 3asiBOK, NoAAHHBIX B 0GIMHOM TOPrOBOM pexume, Mo LieHa NpsiMbix CAENoK.

B cekTope peno-onepauun no HLIB B TeyeHne aHanuanpyemon Hegenv NpoBeaeHo 2 CAENKU:

e OTKpbITME 215-aHeBHOro peno no npoctbiM akunam OAO «BbaHk LleHTpKpeanT» Ha cymmy $140 160,00 noa
11,50% rogoBbIX B JONNapOBOM BbIpaXeHuM;

e 3aKpbiTMe 57-gHeBHOro peno no npoctbiM akumam OAO «HapogHbeii baHnk KazaxctaHa» Ha cymmy
npusneyverHna $9 082,80. dakTudeckas AOXOAHOCTb onepauummn npu pacyete B gonnapax CLUA coctaBuna
13,52% ropnoBbIX, B TeHre — 15,44% roaoBbix.

Ha koHey aHanuanpyemoro nepuoga Ha nnowagke 6upxm Obino OTKPLITO WeCTb MHAEKCMPOBAHHbLIX Peno no
HLLB Ha obuyto cymmy $1 556,8 Thic. B kauecTBe 0GbekTa peno Ucnosb3oBaHbl NpocTble akumn: OAO «BbaHk
LeHTtpKpeant» n AOOT «HapogHbin CoeperaTtenbHbit baHk KazaxcTaHay.

Kanutanunsauus

Ha 26 vionsa 2000 roga obuwas kanutanusaums 6upxesoro peiHka HLIB Kasaxctana coctasuna $1 315,2 mnH
unu T187,7 mnpa no OMp>XxeBoMy KypCy TEHre K Jonsnapy, AeNCTBYIOWEMY Ha 3Ty AaTty. PocT kanuTtanusauum B
ZAONNapoBOM BbIpa)keHUN OTHOCUTENBHO NOCNeAHEero AHsA npeabiayero nepuoaa coctasun $0,2 MIH, 4To
00ycrnoBneHo nameHeHneM obMeHHOro kypca TteHre k gonnapy CLUA.

Cnuckun HUB

25 uions 2000 ropa 3aKOHYMIOCH OBpaLLeHne KYyNOoHHbLIX UMEHHbIX obnunrauun nepeon 3MMCCUn BTOPOro
TpaHwa TOO «RG BRANDS» (Anmatbl, cektop "HenmcTuHrosble LeHHble Bymarn”, nepsbii ypoBEHb AOMNYyCKa,
KZ29KABK7AO06, Toprosbiin kog — RGBRb, 27.01.00 - 25.07.00, kynoHHas ctaska 17% rogoBbIX, AeHOMUHALMSA
—$100). B cBsi3u ¢ aTum pelueHnem lMpaeneHuns KASE 26 nionst 2000 roga AaHHble LeHHbIe Gymaru
WCKIMOYEHbI N3 TOProBbIX CIMCKOB BUPXN.

OdmumanbHbIM NMncbMoM ynoriHoModeHHoe amuTeHToM TOO «R.G. Securities» (Anmatbl) ysegomuno KASE o
TOM, YTO SMUTEHT 0BnMrauun NONHOCTBLIO Noracun CBoM 0b6a3aTensCTBa Nepes aepKaTenammn LeHHbIx Gymar no
cpeAHeB3BeLLEeHHOMY Kypcy TeHre k gonnapy CLUA, yctaHoBneHHOMY Ha ocHOBHowm ceccun KASE 24 uions
2000 roga.

O6nurauun, o KOTOpbIX MAET pedb, JonyLleHbl K obpalleHuto Ha Bupxe 27 aueaps 2000 roga pelueHnem
MpaBneHna KASE B cBs3K ¢ norawieHneM LeHHbIX Bymar nepBoro TpaHLa.

O6wWwwmit 06bemM ammceum obnuraumini TOO «RG BRANDS» — $500 000 — 6bin pa3geneH aMUTEHTOM Ha ABa
TpaHwa no $250 000 kaxabii. O6ecneyvyeHrem NCNONHeHNs 063aTeNbCTB AMUTEHTA NO obnvraumsam sBnancs
cTpaxoBou nonuc komnaHum «BTA Insurance» (Anmartbl).



O6nurauun pasmeLLanuch cpeam UHBECTOPOB MO HOMUHAMNBHOW CTOMMOCTU C Y4ETOM HaKOMIEHHOTO MHTEpeca
Ha geHb npogaxu. Onnata 3a NpuobpeTeHHble 0bnMraumMm NpomM3BoauNach B TEHrE Mo CpeaHEB3BELLEHHOMY
oupxeBomy kypcy KZT/USD Ha geHb 3aknoueHns coenku.

Becb 06beM nepsoro TpaHwa obnvraumii (2 500 6ymar, $250 000) 6bin pa3MelleH Yepes TOProByto NoLlaaky
KASE 10 1 13 gekabpsa 1999 roga. LleHa pa3melleHus (C y4eToMm HakornreHHoro nHtepeca) coctasuna $101,55
n $102,19 3a Bymary, 4To oTBEYaeT NOJHONM JOXOAHOCTM K noraweHuno 19,91% rogosbix 1 15,95% rogoBbix
COOTBETCTBEHHO (MO NpuHATON B KasaxctaHe pacyeTHoun 6ase). [Mocne 3Toro H1 0gHOM OMPXXEBOWN COENKM No
obnuraumam He 3aperMcTpmpoBaHo.

CEKTOP NrOCYAAPCTBEHHbIX LLEHHbIX BYMAT (I'Ub)

B cekTope kynnu-npogaxu N'Ub Ha KASE cymmapHbin o6bem 78 caenok goctur Ha Hegerne yposHsa T1 569,8
MiH. Ha npegpbiaywien Hegene obopoT He npesbicun T1 497,5 mnH npu 71 3akntodeHHon caenke. U3
NpuBeAEHHbIX AAaHHbIX BUAHO, YTO aKTUBHOCTb B JAHHOM CErMEHTE pblHKa NPaKTUYECKN HE U3MEHMUNACh.

MapameTpbl 6upxeBbIX caenok no NUb 20 - 26 uons
(B ckobKax NpUBOAATCA CONOCTaBMMblE Noka3aTenu npegplaywero nepnoaa)

Cpok go [oxoaHOCTL K norawieHuto ans nokynarens, % rog. O6bem,

noraiueHus, MWHU- Makcm- no nocnep- cpeaHe- MJTH TeHre no Yucno

AHewn MarnbHas MarnbHas HeW caernke B3BelUeHHas AVNCKOHTY caenok
OuckoHTHble MUB: MEKKAM-3, 6, 12, HOTbI 62,0% (42,1%) obopoTa cekTopa Kynnu-npogaxm

MeHee 8 6,07 8,33 6,07 6,59 (7,82) 68,56 8

8-14 7,75 8,87 8,28 8,37 (8,81) 181,73 8

15-28 8,91 12,92 8,91 10,83 (9,91) 314,65 13

29 - 36 9,87 26,78 9,87 20,36 (10,00) 94,14 3

37-42 12,29 12,29 12,29 12,29 (15,28) 25,27 5

64 - 91 10,27 10,28 10,28 10,28 ( -) 111,20 3

92 - 181 12,60 14,80 14,80 14,38 (15,77) 59,08 5

182 - 364 12,65 13,53 12,65 13,47 (14,13) 119,07 3

WToro 973,7 (629,9) 48 (33)
[OnckoHTHbIe nHaekcupoBaHHbie LUB: MEKABM-6, 9, 12 11,1% (6,5%) o6opoTa cekTopa Kynnu-npogaxu

64 - 91 7,95 9,72 7,95 899( -) 47,59 3

92 - 181 9,78 9,78 9,78 9,78 (9,40) 28,63 4

182 - 364 8,49 9,00 9,00 9,00 (9,74) 98,18 2

WToro 174,4 (97,5) 9(9)
KynoHHble 'L B: MEOKAM-24 1,3% (0%) obopoTa cekTopa Kynnu-npogaxu

714 - 717 17,02 17,02 17,02 17,02(  -) 20,0 3

WToro 20,0 (0) 3(0)
EBpoHoTtbl KazaxctaHa, USD 25,6% (51,4%) obopoTa cekTopa Kynnv-npoaaxv

*786 - 791 9,48 9,92 9,92 9,88 (9,58) 17,2 2

**1524 - 1528 9,89 10,00 9,99 9,94 (10,52) 91,7 7

***2445 - 2451 9,89 10,45 9,89 10,18 (10,19) 292,8 9

WToro 401,7 (770,1) 18 (29)

BCElro 1569,8 (1 497,5) 78 (71)

MpumeyaHus k Tabnuue: No eBpoHoTaMm (* — BTopas ammuceus, ** — TpeTbs ammncens, *** — yeteepras ammccns) obbem caenok
paccuvTaH npu yyeTe cpefHeB3BelleHHoro 6upxeoro kypca USD/KZT; o6bemM no nHaekcMpoBaHHbIM BHYTpeHHUM LB
paccunTaH npu yyeTte ocduumansHoro kypca USD/KZT.

Hedopmaunsa cTpykTypbl 000poTa Nponcxoamna B OCHOBHOM B HanpaBfeHUn yBENUYEHUS 40Nm
HEeMHOEKCMPOBaHHbIX No AesanbBaumm LB, CknagbiBaeTcs BneyaTrieHne, YTO PbIHOK MOBEPUIT HE TOMBKO B
[ONTOBPEMEHHYI0 CTabUITbHOCTb TEHIe, HO U B NMOCTENEHHOE YKPENSIEHNE HaLMoHanbHoM BantoTbl KazaxcraHa K
ponnapy CLUA oo Havyana oceHn. CerogHs Takowm CLueHapui BbIrMaauT BMOJSTHE BEPOSTHBIM.

B uenom BTOPWYHBIN PbIHOK FOCY4apCTBEHHbIX 0693aTENbCTB BbIMMSAMT AOBOSBHO BAnbIM. Hanbonben
NoNynsPHOCTLIO NO-NpeXHeMy Nonb3ytTca camble kopoTkme MEKKAM 1 HOTBI, a nx npegnoxeHue SBHO
ycTynaeT cnpocy. 3T0T AedurumnT KOMNEHCUPYETCH y4aCTHUKaM1 Ha NEPBMYHOM pbiHKe, rae HaumoHanbHbIN
BaHk 3aMeTHO NOBbICUIT CBOKO 3MUCCUOHHYHO aKTMBHOCTb. O6beM MOKYMKM HOT Ha MEePBUYHBLIX ayKUMOHaxX B
nepuog ¢ 20 no 26 utona coctaBun 2,1 MnpAa TeHre, 4Yto bonee Yyem B ABa pasa NpeBbIlaeT 060poT Kynnn-
npogaxwu Nlb Ha BTopnYHOM pbiHKE. Ha npeabigyLLen Hegene COOTBETCTBYOLWMIA NokasaTenb coctasun 2,0
MIpA TeHre. Cutyaums npakTnyeckn He meHsaeTcs. MIHBecTopbl npegnoynTatoT nokynaTe LB Ha aykumoHax, a
Ha KASE npegnoyTeHne oTaaeTcsi peno-onepaumusam.

B cekTope peno-onepauun no L6 B TeueHne nepuona 3admkcnporaHo 104 coenkm Ha obLwyro cymmy

T6 318,7 mnH. N3 Hux 48 coenok (Ha cymmy T2 310,6 MrH) Kacanucb OTKpbITUS peno n 56 (Ha cymmy T4 008,1
MITH) — 3aKpbITus. Ha npownon Hegene cymmapHbIn 060poT B JAHHOM CEKTOPE PbiHKa HaxoAuscs Ha ypoBHe
T8 523,4 mnH. Ho ecnu Toraa peno B OCHOBHOM 3aKpbIBan1Ch, TO HbIHE NMPENMYLLECTBO 3a NPSAMbIMUA



caenkamu. YacTnyHo 9TO MOXHO 0O BbACHUTL HaMETMBLUMMCS B Ha4are KaneHaapHou Hegenv euumutom
cBOOOOHBIX AEHET, YTO B MOMHOM Mepe NoATBepXAaeTcsl He3HauUTENbHbIM POCTOM CTaBOK.

MapameTpbl caenok oTkpbiTuA peno no MNUb Ha KASE 20 - 26 nions
(B ckobKkax — cConocTaBUMbIE Noka3aTenu npeablayLero neproaa)

Cpok Cymma
Oata peno, BantoTa npuBreYeHus, CpenHeB3B. Kon-Bo
OTKPbITUSA AH. onepauum MinH TeHre  CtaBKa, % rog.  cAenok
20.07.00 1 KZT 498,9 4,92 9
20.07.00 4 KZT 103,5 4,50 2
20.07.00 7 KZT 68,9 6,00 2
20.07.00 55 KZT 26,1 11,00 1
21.07.00 3 KZT 462,2 5,67 7
24.07.00 1 KZT 200,9 4,50 7
25.07.00 1 KZT 253,5 4,24 5
25.07.00 7 KZT 58,0 7,00 2
26.07.00 1 KZT 440,0 4,49 9
26.07.00 5 KZT 20,9 7,00 1
26.07.00 6 KZT 177,6 6,84 3
BCEIO 2 310,6 (3 500,2) 48 (71)

Mocne 3akpbiTUSA TOproe 26 mons odwas cymma OTKPLITOro Ha nrowagke peno cocrtasuna T3 273,2 mnH.
Tekywme cpegHeB3BeLLEHHbIE CTaBku Ha 26 niond coctaBunm (% rogosbix): Ha 1 geHb (T440,0 mnH) — 4,49; Ha
5 gHen (T20,9 mnH) — 7,00; Ha 6 gHewn (T177,6 mnH) — 6,84; Ha 7 aHen (T126,9 mnH) — 6,46; Ha 10 gHen (T90,0
mMrH) — 8,30; Ha 21 geHb (T1 000,0 mnH) — 6,50; Ha 25 gHen (T20,1 mnH) — 12,00; Ha 30 gHen (T1 000,0 mnH) —
9,11; Ha 49 gHen (T371,6 mnH) — 12,50; Ha 55 gHen (T26,1 mnH) — 11,00.

Bcero Ha ToproBbix nnowaakax KASE 3a npowealumi nepmnog (CEKTOp Kynnn-npogaxku U CEKTop perno) no
Mnlb 3aknto4yeHo 182 caenku Ha obuwyto cymmy T7 888,5 mnH. Ha npowunoi Hegene o6bem 207 caenok
coctasun T10 020,9 mnH.

Hdonsa 6upxeBoro ob6opoTa B 06LieM 06bemMe CAENOK Ka3axCTaHCKOro BTOPUYHOro pbiHka MLUB no
COMocTaBUMbIM onepaumsam (BKnoYas eBpoHOThI 1 onepaumm peno no 'UB) coctaBuna Ha Hegene 68,4%, Ha
npownou — 82,0%.

MH®OPMALIUA O KOMIMAHUAX

OAO «AnmaTtbl Kyc» (AnmMaTbl, oduumanbHbIA CIMCOK LieHHbIX Bymar, kateropus “A”) B COOTBETCTBUN C
nucTUHroBbIMK TpebosaHnsaMmu npeactasuno KASE) matepuanesl BHeovepegHoro Obuwero cobpaHums
aKkuMoHepoB, koTopoe cocTosAnock 24 noHa 2000 roga (npoTokon).

B cooTBeTCTBMM C NOBECTKOM AHA COOpaHMs akLUMOHEPbI NMPUHSNU Cneayolwme peLleHns:

® POM3BECTM YBEMNUYEHME YCTABHOMO KanuTtana komnavum go T1,1 Mnpa nytem nposegeHus
OONOMHUTENBHOW 3MMUCCUU akumii Ha obuyto cymmy T400 mnH;

e yTBEepanTb BHECEHHbIE NBMEHEHUA B YcTaB obLlecTBa B CBA3N C yBeJlIM4eHnemM yCtaBHOIro kanmtana um
NPOn3BECTU PpErMCTpaunio JaHHbIX M3MEHEHN B opraHax cTununn.

e YTBEPOMTb NMPOBEAEHNE OOMNONHUTENBHON 3MUCCUN akumii HoMmHanomMm T10 Ha obuwyto cymmy T400 miiH.

CornacHo npoTtokony cobpaHusi nognucka Ha BbiMyLLEHHbIE akumMy OyaeT Npon3BoANTLCS 3aKpbITbIM CMOCOBOM
cpeaun akumoHepoB obwectea n TOO «Arpocepsucy. Bce akumoHepbl MEIOT NpaBo NPENMYLLECTBEHHOMN
MOKYMKN aKkLMA MPONopLMOHarnbHO NpUHaanexaiien MM gonmn n moryt obpatntbcs K IcnonHMTenbHOMY opraHy
obuecTBa B Te4eHME MecsiLia C MOMEHTAa NPOBeAEHMs HacTosLero BHeo4yepeaHoro O6uero cobpaHusi
aKLMOHEpPOB.

«Kasaxrtenekom» (AcTtaHa, ocdmumanbHbIi CNMCOK LieHHbIX 6ymar KASE, kateropusa "A") B cooTBETCTBUM C
nncTuHrosbiMu TpeboBaHmamu npeactasuno KASE ayamtopckoe 3aknodeHne pmpmel Deloitte & Touche
(AnmaTbl, KazaxcTaH), BbIMONMHEHHOE N0 (PMHAHCOBOW OTYETHOCTM aMUTeHTa 3a 1999 rog.

Mo gaHHLIM HE3aBMCUMOTO ayaMTopa, KOTOPbIN 3akoHYM paboTy Haa 3akmodeHmnem 19 maa 2000 roga,
pe3ynbTaTtoM (PMHAHCOBO-X035IMCTBEHHOW AeATENbHOCTU KoMMnaHum Ha 31 gekabpst 1999 n 1998 rogos
SIBUNUCb CrieaytoLume nokasartenu (noxanymncra, Tabnuua).



CpaBHUTeNbHbIe NoKa3aTenu (pHAaHCOBO-XO3ANCTBEHHOMN AeATeNIbHOCTU
OAO «KasaxTtenekom» no utoram 1999 roga — gaHHble Deloitte & Touche

B TbIC. TEHre, ecinu He ykasaHo nHoe

MNoka3sarenb 1998 1999
YcTaBHbIN kanuTan (HOMUHanbHasi CTOMMOCTb) 12 136 529 12 136 529
CobCTBEHHBIN KanuTarn 36 162 141 34 549 590
Bcero aktuBbl 59 443 627 63 309 357
YucTbit 06OPOTHBIV KanuTan -293 807 -945 686
[ebuTtopckas 3ag0MmKEHHOCTb (HETTO) 6 451 233 7 603 553
KpeouTopckasn 3agormkeHHOCTb 4196 122 3963 837
O6bem peanv3oBaHHOW NPOAYKLMN (OKa3aHHbIX YCnyr) 26 047 700 30960 911
CebecToMMOCTb peann3oBaHHON NpoayKuumu (ycnyr) 18 006 420 19039 410
YuncTbin goxop, (yobIToK) 3a rog (2 265 304) (1 398 993)
Ba3oBhbIi 1 Npon3BoAHbIV Aox04 (YObITOK) Ha 1 akuuio , TEHre (0,24) (0,16)

Ha ocHOBaHuM faHHbIX ayAUTOPCKOro 3aKnYeHUsi pacCYUTaHo:

LoxoaHocTb npogax (ROS), % 30,87 38,51
HoxogHocTb kanuTana (ROE), % - -
HoxogHocTb aktneoB (ROA), % - -
BanaHcoBasi CTOUMOCTb 1 akuuK, TeHre 2 979,61 2 846,74

Ayout nposogunca dupmon Deloitte & Touche B cooTBeTcTBUM ¢ MexayHapogHbIMM CTaH4apTamMum Nno ayguTy.
[Mockonbky KOMMNaHWst BeaeT ByxranTepCkum y4eT B COOTBETCTBMM C NPaBUiamMmn 1 NONoXeHNAMun
ByxranTepckoro y4eTa, npuHsaTeiMK B Pecnybnvke KaszaxctaH, KOTOpble CyLLECTBEHHO OTMMYalOTCs OT
MexagyHapogHbix cTaHgapToB byxrantepckoro ydeta (MCBY), dhmHaHcoBas oTyeTHOCTb «KasaxTtenekom»
Oblna Hagnexawum o0pa3oM CKOppeKTUpOBaHa ¢ Lenbio cootBeTcTBMS MCBY. B ¢BA3u ¢ 3Tum chbaktnyeckme
pes3ynbTaTbl MOMYT OTNIMYATBCS OT UCMONb30BAHHbIX OLIEHOK. HekoTopble AaHHbIe, OTPaXKeHHbIE B
npowunorogHen UHaAHCOBOM OTYETHOCTU, ObININ peKknaccMuUUMpPoOBaHbI C LIENbI COOTBETCTBUS (DPUHAHCOBOM
OTYETHOCTM TEKyLLEero nepmnoaa.

OnnayeHHbIn ycTaBHbIN kanuTan Ha 31 gekabpsa 1999 roga no gaHHbIM ayauTopa coctaenseT T35 742 978
Tbic. B cymMy, nokasaHHyo aygMTopoM, NOMUMO HOMUHArbHOW CTOMMOCTW YCTaBHOO KanuTana BKroYeHa
nonpaeka Ha nHdnauuo B pasmepe 123 606 449 ToiC.

AyOouTopom oTMeYeHO, 4To B 1998 rogy KomnaHusi He oTpasuna 4oxoabl U yobITKM OT KYpCOBOW pasHULbI B
oTYyeTe 0 pesynbTaTax PUHAHCOBO-XO3ANCTBEHHON AEATENBHOCTH, @ OTpa3usa ux HanpsiMyto B
HepacnpegeneHHom nNpubbinmn Ha cymmy T2 270 333 Tbic. OTYeThI 0 pesynbTatax PUHAHCOBO-XO3ANCTBEHHOM
OeATenbHOCTU U ABWXeHUN kanutana 3a 1998 rog 6b1nn n3MeHeHbI C LIENb COOTBETCTBUSA (OMHAHCOBOW
OTYETHOCTM TEKyLLEro nepuoaa.

OTHOCKTENBHO y4YeTa TOBapHO-MaTepuasbHbIX 3anacoB ayguTOPOM OTMEYEHO, YTO OHM OTpaXKarTCs
KOoMMaHuen no HaMmeHbLlen N3 cpeaHeB3BeLLEeHHON CTOMMOCTU U YNCTOM peanu3aLMoOHHON CTOMMOCTM.
[ebuTtopckas 3a40mKEHHOCTb OTpaXKaeTCs Mo YNCTON peann3aumMoHHONM CTOMMOCTM MOCHE BblYeTa pe3epsa no
COMHUTENbHbLIM onram.

YyeT JONrocpoYHbIX MHBECTULMIA B KOMMAHUSAX, rae ydacTne coctaenset 6onee 20% OT uncna ronocyoLmx
akuuiA, OCyLLECTBSIETCS NO MeToAyY AONEeBOro y4acTusi 3a Bbl4ETOM NMPOBU3NM HA MOCTOSIHHOE CHIDKEHWE B
cToMMOCTU. «KasaxTenekomy» MMeeT 04HY MHBECTULMIO, yYMTbIBAEMYIO MO MeToAy AorneBoro yyactus B TOO
«GSM KasaxcraH», ¢ 49% BnageHnem n 49% npasom ronoca. B 1999 roqy komnaHusa nepeoueHuna ceoun
nuBectnumm B 3A0 «AnTen» Ha cymmy T150 400 TbiC. onsi OTpaKeHUss 0O bEKTUBHON PbIHOYHOW CTOMMOCTU
MHBECTULINN.

«KazaxTenekoM» — MOHOMONUCT B cdpepe NPeAoCTaBneHnst TENEKOMMYHUKALNOHHbBIX YCIyr — SBNSieTCS
0O6BEKTOM aHTUMOHOMONBHOFO PErynnMpoBaHmns co CTOpPOoHbI [MNpaeutensctea Pecnybnukm KasaxcraH.
AHTUMOHONONbHbLIN KomuTeT Pecnybnnkn KazaxctaH BbinyCcTu NpeanMcaHne, B COOTBETCTBUN C KOTOPLIM
«KazaxTenekoM» JOMKeH NUKBUAMPOBATL CBOE y4acTUE B HEKOTOPLIX OYEPHUX M aCCOLMNPOBAHHbIX
koMmnaHusix. CerogHs «KasaxTenekomy 3aTpyaHSIeTCs COOTBETCTBOBATL AaHHOMY TpeboBaHuio 6e3 HapyLLeH!s
npae akUMOHEPOB, 1, COOTBETCTBEHHO, MHBECTULIMM He BbinKn peknaccuduumMpoBaHbl Kak “nognexaiume
peanusauun’.

Kpome TOro, ayautopomMm OTMEYEHO, YTO rapaHToOM KpeanTHom nuHum rpynnel KFW BbicTynano MNpaBuTenscTBo
Pecnybnukn KasaxcraH (ganee — NpaeutenscTteo). B 1999 roay pelwwenuem cyga Pecnybnnkn KasaxcraH yacTb
KpeauTa, OTHocsLasaca kK o6opyaoBaHuto, nsHadanobHo noctasneHHomy B OAO «MaHrucrtaymyHavras» n AO
«Kackop» (TpeTbu CTOPOHbI), HE NOAMNEXMT NOraleHno Co CTOPOHbI «KasaxTenekom», a AormkHa ObITb
noraweHa NpaBnTenscTBOM. [10 COCTOSIHUIO HA ATy COCTaBneHns otyeTa Mexay [1paBuTenscTBOM U
«Kaszaxtenekom» He 6bIno NnognucaHo oduumansHoe cornaweHvue, ogHako lNpaBuTenbCcTBO He obxanosano
peleHne cyaa. PykoBogcTBo komnaHum cumTaeT, 4yTo paBuTenbCTBO peLleHne cyaa UCTOMHUT.



O6bekTom uccnegosanusa upmbl Deloitte & Touche siBunacb omMHaHcOBas OTYETHOCTb KOMMNAHUM TOMLKO Ha
31 nexkabpsa 1999 roga. o MHeHM0 ayauTopa, rHaHCOBast OTYETHOCTbL BO BCEX CYLLECTBEHHbIX acrnekTax
[OCTOBEPHO OTpaxkaeT pnHaHcoBoe nonoxeHne «Kaszaxrenekom» Ha 31 gekabpsa 1999 roga, B COOTBETCTBMM C
MexagyHapogHbiMu CTaHg4apTamu GyxranTepckoro yyera.

OAO «HapopaHbIn BaHk KazaxcTtaHa» (Anmatbl, odumumanbHbli CIMCOK LIEHHbIX Bymar, kaTeropusi “A”) B
COOTBETCTBUM C NIMCTUHIOBLIMU TpeboBaHmnsimu npepctasurnio KASE martepuansl rogooro O6uiero cobpaHms
aKLMOHEpOB, KoTopoe cocTosnock 21 moHsa 2000 roga (MpoTokon cobpaHus, otyeTsl [NpaBnexHns u
PeBnanoHHon kommucemm 3a 1999 roga).

B cooTBeTCTBUM C MOBECTKOWN AHS COBpaHMs akLMOHEpPbl yTBEPANUIM rogoBYH (hMHAHCOBY OTYETHOCTb, OTYEThI
MpaBnenus n PeBnanoHHom kommccum OAO «HapopgHbin BaHk KasaxcrtaHay.

Kpome Toro, cobpaHuem yTeepxaeH NOpAAOK pacnpenenieHUs YACTOro AoxoAa KoMnaHuu, Nosly4YeHHoro B
1999 rogy. Ha BeinnaTy amBuaeHaos HanpaeneHo T316 253,4 Tbic. unu 50,2%, Ha NoNofHeHMe pe3epBHOIo
kanutana — T314 128,6 Tbic. unu 49,8%, 4TO ABNSETCA YyTBEPXKOEHHBIM €XErogHbIM pa3mepoM OTYUCIIEHUN.

CobpaHnem yTBEpXOEH CrieayoLwwmi pasmep AMBMAEHAOB: MO akUUsaM NepBoK, BTOPON U TPETbeNn SMUCCUIA —
T10,4 Ha KaXayH NPOCTYHO aKLUIO; MO akumsM YyeTsepTon ammccum — T0,5 Ha Kaxkayro NPOCTYH aKuumio.
Beinnata amengeHgos 6yget npoMcxoanTb MO BEAOMOCTSAM, COCTaBIEHHbIM HA OCHOBaHMKN peecTpa
aKLMOHEPOB, KOTOPLIN NOAroTOBIEH He3aBMCUMbIM pernctpatopom 3A0 «DoHAOBbLIV LEHTP» (AnMaThbl) 1
nepeaaH B unuansl OAO «HapogHbii BaHk KazaxctaHay, B KOTOpbIX MpOM3BOAMIAaCch NOAMMCKA Ha akUnu.
Cpok Bbinnatbl guengengos — ¢ 01 nona go 01 Hos6psa 2000 roga.

CobpaHue npekpaTnino NONIHOMOYNS NPEXHEro coctaBa PEBN3MOHHOM KOMUCCUN 1 YTBEPAMWIIO HOBbIV COCTaB
CO CPOKOM MOSTHOMOYMI TpU roga B KonudecTtee 5 yenosek: banmypanHa O.K. — lNpeacenatens, AxmetoBa
E.A., BuxaHoea A.X, CaabikoBa A.LL., daHunosown J1.H. — uneHbl koMuccun.

MoMMMO 3TOro akUMOHEPbI NPUHANN pPeLLEHME O BbiMyCke CyOOpPANHUPOBaHHbLIX 006nMraunii ¢ Lenbo
yBenu4yeHus COGCTBEHHOTO kanuTana 6aHka, a Takke yTBepaunm yCcroBms BbiMycka AaHHbIX obnuraumn co
cnegylwuMmn napameTpamu: pasmep ammccum — 16 mnH gonnapos CLUA, HoMuHanbHas cTOMMOCTb obnurauum
— 100 gonnapos CLUA, o6uiee konnyecTtso obnuraumn — 160 000 wTyk, cpok obpalleHnst — 7 neT ¢
BO3MOXHbIM JOCPOYHbLIM MOraleHneMm, Tun odnmraunn — UMeHHbIE KynoHHble, (oopma BbInycka —
6e3nokyMmeHTapHas.

C poknapom 06 utorax gearenbHoctn OAO «HapoaHbin BaHk Kazaxctana» 3a 1999 rog BbicTynun
Mpencepatens MpaBneHus 6aHka Macumos K.K. B goknage oTMeyeHo, 4To Npubbinb 6aHka Belpocna Ha 14%
(T78 mnH) n coctaBuna T630,4 MnH, akTnBbI Bblpocnu Ha 44% n coctaBunun T57,2 mnpa, obs3atenscTea — Ha
47% v pocTurnu ypoHsa T51,4 mnpAa, cobCcTBEHHbIV kanuTan — Ha 19,8% u coctasun 15,8 mnpa.

B okTs16pe 1999 roaa 6bino NnpoBeaeHo pasMellleHne YeTBEPTON 3MUCCUM akLmi 6aHka B KONMYecTse

6 031 666 ak3emMnnNApoB HOMUHanNbHoW ctoumocTbio T100. Akumu pasmelteHsl cpean 1 038 akunoHepos.
CpeacTtBa, NonyyYeHHble OT pa3MeLLeHnst amuccuu, bbinn HanpaeneHbl Ha kanutanuaaumio OAO «HapogHbIn
BaHk KasaxctaHa». B gekabpe 1999 roga NpasutensctBo Pecnybnukn KasaxctaH peannsoBano 4actb
rocygapcTBEHHOro naketa akumi 6aHka (16,7%) HaumoHanbHbIM MHBecTopaM. [locne npogaxu nakeTa akuuim
pasmep rocyaapCTBEHHON JONM B akUMOHepHOM KanuTane coctaBnseT 50% nntoc oaHa akuus. Beipyyka ot
npogaxu akuun B cymme T1,4 mnpa Obina HanpaeneHa B rocyapCTBEHHbIN BoaxkeT.

[danee B goknage roBopuTCs, YTO B OTYETHOM rofy KONMMYECTBO BKNaA4MKoB yBenuunnock Ha 900 Tbic. u
pocturno 16,6 mnH cyeToB. Ha koHey, 1999 roga Ha gonto 6aHka npuxoaunock 53% obLier CyMMbl 4en03nTOB
yacTHbIX Nuy B KazaxcTtaHe. baHk 3aHMMaeT nuaupyoLme No3unLmMm Ha pbiHKe NNacTUKOBbIX KApPTOYEK U B
HacTosiLee BpeMs obcnyxumBaeT coTpyaHmkoB 1 037 GrooKeTHbIX U koMMepyeckux opraHusaumn. C 01 noHs
2000 ropa Bo Bcex 17 KpynHbIX perMoHanbHbIX U 06nacTHbIX LeHTpax pecnybnuku 6aHk oTkpbin MIHTepHeT-
Kaccbl.

B okts16pe 1999 rona OAO «HapopgHbii baHk KasaxcTtaHay» 3aknio4unno KpeauTHoe cornalleHne ¢ HeMeLKUM
Commerzbank, gatoLiee BO3MOXHOCTb Ha AONTOCPOYHOM OCHOBE (PUHAHCMPOBaTb NpuobpeTeHne
o6opynoBaHus A4S HOBbIX OaHKOBCKUX TEXHOIOMMIA, @ Takke Nognucarno cornalleHne o0 COTpyAHUYECTBE C
MexayHapogHow nnatexHon cuctemont MoneyGram. CerogHs B KasaxctaHe oTKpbITO ke 6onee 180 nyHKTOB
npegoctasnexus ycnyr MoneyGram.

B 1999 roay konu4ecTBo 06CNyXMBaAEMbIX CHETOB NPEANPUSTUA U OpraHu3aumi ysenuyaunocs ¢ 25,1 go
38,5 Tbic. eanHuy,. Pasmepbl kpeanTHoro noptdenst 6aHka Belpocnu no cpaBHeHnto ¢ 1998 rogom Ha 15% u
coctaBunu T20,6 mnpa. PO3HUYHBIN KpeanUTHbIN nopTdens Bblpoc Ha 74% — ¢ T529 mnH go 7920 mnH. Jong
[ONrocpoyHbIX KpeauMToB B CCyAHOM nopTdpene nosbicunack ¢ 28% a0 32%.

B noknage oTmedeHo, 4To B oT4eTHOM rofy B yrnipasneHne OAO «HapogHeii baHk KazaxctaHa» nepefaH
rocyaapcTBeHHbIn nakeT akumii OAO «Kasnoutay. MNnaHupyemas nepenada OAO «Kasnouta» dyHKUMIA MO
BbINnaTte NeHcun n Nnocobuin B cenbCckux panoHax 6yaeTt cnocobCcTBOBaTb COKpaLLEHNIO Ynucna



ManoapeKkTnBHbIX cenbckux dunmanoB 6aHka donee yem Ha 300 eanHWL, 1 3KOHOMMM PACXOA0B MOYTU Ha
T100 mnH B rog.

B 1999 rogy OAO «HapogHbin baHk KasaxctaHa» nonyyuunno ot areHTcTBa Moody’s 40NrocpoYHbIN BantoTHLIN
KpeauTHbIN penTuHr “B2”. 26 anpena 1999 roga areHtcTBo Standard & Poor’'s nsmeHuno penTtuHr 6aHka ¢
HeraTMBHOIO Ha CcTabunbHbIN. B kOHLE oT4eTHOro roga 6aHk ctan yneHoMm MupoBoro MHCTUTyTa
Cb6eperatenbHbix baHkoB, uneHoM MexayHapO4HOro MHCTUTYTa PMHAHCOB, a TakkKe Y4aCTHUKOM
«KasaxcTaHckoro poHaa rapaHTMpoBaHus (CTpaxoBaHus) BKIagoB omM3nyecknx nuuy.

MoarotoBneHo areHtctBom «MPBUC»
npu nHcpopmaumoHHon nognepxxke KASE



