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OKOHOMMUKA

lMpe3udeHm nodnucan nornpaeku rnNo o4ucmke 6asnaHcoe 6aHKo8

Ha npownon Hegene npe3maeHT Hypcyntan HasapbaeB noanucan 3akoH O psiae NOMNpaBoOK Ans
ynyyweHnss UHaHCOBOro perysimpoBaHMs M MOBbIWEHNS YPOBHS COBN0AEHMS 3aKoHOAATeNbCTBa,
MOBbILWEHMS NMPO3PAaYHOCTN (PUHAHCOBbLIX MHCTUTYTOB, OTAENEHUS UX OT adPUNMPOBaAHHbLIX KL, a
Takxe 6onee achpeKkTUBHOM 3aLUNTbI MHTEPECOB KPEANTOPOB N NoTpebutenei.

OgHOM M3 uenen HOBOro 3aKOHa sBnseTcsa nomouwb 6aHkam B u3baBneHuMn OT HepaboTarowmx
KpeauToB, KOTOpble, MO MHEHUID MPaBUTENLCTBA, ABJISIOTCA OCHOBHbLIM MpensTCTBMEM ANS PoCTa
KpeamtoBaHusa. B d¢eBpane 2011 roma npe3maeHT HaszapbaeB nopyuun nNpaBUTENbCTBY
paspaboTtatb MeXaHM3M pelleHuss AaHHOW npobnembl. [1paBUTENBbCTBO BbLICTYNWIO C TpeMms
NpeanoXeHUsIMW, KOTOpble BOLWJIWM B 4YMC/O TMOMNPaBOK, MNOAMUCAHHbLIX Ha MNpPOLWJOA Heaene
npe3vaeHToM.

[JaHHble MexaHnU3Mbl BKOYAOT:

e ynpasjHeHue «HaJlora Ha cnucaHme» CpPOKOM gencTteus Ha 2012-2018 rr.;

e ¢doHA cTpeccoBbiXx akTMBoB (B NpOWIOM Wu3BeCTHbI kKak ®CA2), OCHOBHOM 3ajayen
KOTOporo 6yaeT BbIKyMn MIOXUX aKTMBOB Y 6aHKOB M nocneaylollee ynpasjieHe n npoaaxa
aKTUBOB; AaHHbI (oHA 6yaeT KannTanmManpoBaH roCyAapCTBOM M YaCTHbIMKM MHBECTOPAaMU;

e CO3/aHMe A0YEPHUX OpraHmMsauunin B CTpykType 6aHkKoB Ans paboTbl C NJIOXMMKU 3aiMaMu.

Mbl MPUBETCTBYEM 3TU MEpbl, HO OXWAAEM, 4YTO OHW O6yayT MMeTb OrpaHMYEHHbIn 3ddeKT Ha
KayecTBO aKTMBOB cekTopa. OTMeHa «Hanora Ha CrncaHue» gBAsSeTCqd HauMeHee CropHbIM U3 BCEX
Tpex MexXaHW3MOB, HEeCMOTpsS Ha COMpPOTUB/IEHME CO CTOPOHblI HANOroBbiIX OpraHoB. [laHHas Mepa
ynpasgHWUT BaXKHble HaNOroBble NPenaTcTBMSA K CNMCAaHUIO 3aiMMOB.

Db dekTnBHOCTL MexaHnsma O®CA2 6yaeT 3aBUCeTb OT AeTanen, KOTopble A0/KHbI 6biTb U3/10XKEHDI
B elle HenoaroToB/€HHbIX HOPMATMBHO MpPaBOBbIX akTax. [lepBOHayasnbHbIA  MPOEKT,
npeactaBneHHbii B deBpane 2011 roga, wMen HECKONbKO cabbiXx XapaKTepucTuk: 6bin
HefocTaToyHo npopaboTaH, BKAOYaAN MNPUHUMNO OAHOMO0 AWMCKOHTA ANs BCEX 3aMMoB WM 6bin
aKLEeHTMpOBaH Ha KpeauTax, HeobecnevyeHHbIX HEABMXMMOCTbIO. Ha Haw B3rnsag, npuHumn "ogHa
LUeHa ana Bcex" npuBedeT K acCCMMETPUYHOCTM (MHAHCOBOW MHMOpMaAuMM U OrpaHUYUT Kpyr
6aHKOB, >KenawwWux nNpuUHATL Yy4yacTMe B JAaHHOM MexaHu3Me. @DOKyC Ha KpeauTax,
HeobecneyeHHbIX HeABUMXUMOCTbIO, YMEHbLUUT BEpPOATHOCTb 3P dekTnBHOCTM paboTbl doHaa. B
c/lyyae ecnu 3Tu ABa NYHKTa OCTaHyTCS B OKOHYaTesllbHOW BepCUM MpoekTa, TO OHM orpaHuyar
KPYr 3aMHTEpPEeCOBaHHbIX YaCTHbIX MHBECTOPOB.

TpeTnit KOMMNOHEHT MNporpamMmbl KaxeTcs 6onee apdeKTUBHbIM, YEM BTOPOW, TOJIbKO MOTOMY 4TO
npeaocTaBnseT BO3MOXHOCTb perynsaTuBHoro apbutpaxa. [louepHue opraHusaunmm 6aHKOB CMOryT
WMETb A00 B KanuTane npoekToB 3aeMLUNKOB, B OT/INYME OT CaMuxX HaHKOB, KOTOPLIM 3anpeLleHo
MMeTb 40N B KanuTane HedMHAHCOBbIX OpraHun3aLui.

Cabut XakumxaHoB

O630p 6aHKO8 3a HOSI6Pb

B Hosbpe, cornacHo MoHeTapHOMy o063opy 6aHkoB, onyb6nukoBaHHoMy HBK, 4ucTble
MeXayHapoaHble aKTUBbl YMeHbWUANCb Ha $290MnH., pe3epBbl 6aHKOB CHU3WANCE Ha $721MNH.,
apyrne tpeboBaHms k HBEK - Ha $756MnH. HecMmoTpss Ha TO, 4TO TpeboBaHUS K KOPMOpPaTUBHbLIM
KNMeHTaM W [OMOXO035IMCTBaM yBenuumnucb Ha $848MnH., cyMMapHble akTuBbl 6aHKOB
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YMEHbWMWINCL Ha OHE WU3BbATMIA KOPNOPaTUBHbIMW BKMAAYMKAMW [AeHEer C [Aeno3utoB (CM.

Tabnuyy).

O6beM KpeauMTOB 3KOHOMWKE yBenMYusca B npowsoMm Mecaue o $58mnpa. (+$781MnH. mnu
+1,36% 3a Mecsal). PocT kopnopaTUBHOIO KpeantoBaHus yckopuncs Ao 1,5% 3a mecsiu, Toraa kak
pPOCT PO3HMYHOro KpeautoBaHusa 3amegnunca Ao 1%. [pupocT KpaTKOCPOUHOro KpeamToBaHWUS
poctur 8,5% 3a Mecsuy, Toraa Kak AoNrocpoyHoe KpegutoBaHue cHmsunocb Ao -0,15% 3a mecsu.

O6bwun o0bbeEM aemno3nTOB CHU3WUICS B Hosibpe Ha 2,8% 3a Mecsau unm Ha $1,6mMnpa. ns-3a

CHMXeHnss obbemMa KopnopaTMBHbIX BKAa4OB. PO3HWM4YHbIE [EMNO3UTbI YBEIUUYUINCH, XOTS W
He3HaunTenbHo (+0,13% nnu $23M1H).
PucyHok 1. POCT KOpNnopaTUMBHOINO KpeAUTOBaHUA YCKOPWUJICA B HoA6pe
— KopriopaTuBHble KpeauTbl Po3HWYHbIE KpEAUTBI
UctouHnk: HBK
PucyHok 2. BaHKKM BTOpPOro ypoBHSl, Ha KOHeL nepuoaa
KZT, usbD, M3M. 3a Mec., % 32 % K Hau. % 3a
OcCHOBHbIe cyeTa 6aHKOB MnpAa. mapa. USD MnH. Mmec., USD ropa, USD roa, USD
MexayHap.aKTuBbl 2,872.49 19.45 -755.73 -3.74 4.02 5.03
MexayHap.o653-Ba 2,108.61 14.27 -466.49 -3.16 -8.91 -3.94
Pezepsbl 1,133.22 7.67 -721.40 -8.60 28.18 29.83
Opyrue Tpeb-Hus k HBK 370.75 2.51 -755.82 -23.14 -43.96 -49.27
Tpeb-Hua K Kopn. KINEHTaM 7,281.68 49.29 692.24 1.42 14.82 15.84
Tpeb-HMS K AOMOX03ACTBaM 2,453.25 16.61 156.11 0.95 9.18 8.84
lMepeBoanMble AENO3UTHI 2,629.15 17.80 -943.61 -5.03 26.86 19.42
HenepesoanMble 4eNO3UTHI 5,125.97 34.70 -348.22 -0.99 9.20 11.05
KZT, usbD, U3M. 3a Mec., % 32 % K Hauy. % 3a
MnpAa. mapa. USD mnH. Mmec., USD ropa, USD roa, USD
KpeaunTbl 3KOHOMUKE 8,570.08 58.02 781.09 1.36 12.64 14.02




HALYK FINANCE

ExceHeOdesnbHbIl 0630p 4 aneapsa 2012 e.
KpeaouTbl B TeHre 5,498.20 37.22 758.54 2.08 25.17 28.82
Kpeantbl B CKB 3,071.87 20.80 22.56 0.11 -4.47 -5.44
KpaTkocpouHble KpeanTbl 1,600.45 10.83 851.47 8.53 28.62 41.70
[JonrocpoyHbie KpeauTsl 6,969.63 47.18 -70.38 -0.15 9.52 9.12
KopropaTuBHble KpeauTbl 6,255.76 42.35 625.07 1.50 14.01 16.08
Po3HWYHbIE KpeauThl 2,314.32 15.67 156.03 1.01 9.12 8.80
Oeno3uThl 8,372.31 56.36 -1,642.07 -2.83 13.28 11.57
KopropaTuBHble Aen03UThI 5,754.97 38.74 -1,665.66 -4.12 11.12 7.66

MepeBoavMble, B TEHIE 2,051.07 13.81 -560.31 -3.90 16.90 20.30
HenepeBoanMble B TEHIe 2,050.51 13.80 -116.39 -0.84 13.35 4.85
Mepesoaumble, B CKB 883.92 5.95 -557.94 -8.57 42.35 25.23
Henepesoanmble B CKB 769.47 5.18 -431.02 -7.68 -22.64 -21.41
PO3HMYHbIE 0EN03UTbI 2,617.34 17.62 23.58 0.13 18.33 21.23
MepeBoauMble, B TEHre 251.45 1.69 19.79 1.18 10.15 23.21
HenepeBoauMble B TeHre 1,242.77 8.37 3.01 0.04 21.63 26.78
MepeBoanmbie, B CKB 40.43 0.27 36.17 15.32 39.43 38.67
Henepesoanmble B CKB 1,082.70 7.29 -35.38 -0.48 16.06 14.52

UctoyHuk: HBK

rasuns CeusixaHoB

BaHku

BTA nponycmuin KynoHHbIU ryiamex, 3anjiaHupoeaHHbIl Ha 1-e siHeapsi

BTA He npou3Ben KynoHHbIM niatex pa3mepoM B $150MNH MO HECKOSIbKMM CBOMM 06AMrauunsm,
Hayano BbINAaTbl KOTOPOro npmxoamtcs Ha 1 aHBaps 2012 roga. MponyweHHbIA NnaTeXx noka He
KBanuouumpyeTca kKak cobbitne gedonta. CornacHo AOroBOpPY AOBEPUTENBLHOINO YrpaBfieHUs B
OTHOLUEHNN AEBSATM BbIMYCKOB MeXAYyHapoAHbiX obnuraumii BTA, gedonTt npomcxogmT, ecnm 6aHkK
"He npomM3BOAWUT BbIMNJI@Tbl MO OCHOBHOW CyMME€ A0JiIra WM MNPOLEHTHOMY BO3HarpaXKaeHuo B
oTHOweHnn O6nuraymn, Korga OoHa MOANEXWUT OnfaTe M Takoe HEeUCNOJIHEHWE MNpoAoSKaeTcs B

TeyeHune pecatm Paboumx gHen".

Tak kak nepsbiM pabounm aHem B 2012 roay B KasaxcraHe

aBngeTca 4-e aHBaps, Mbl cuuMTaeMm, 4Tto BTA MOXeT coBepwuUTb nnatex Ao 17 dHBaps, He

obbaBnsasa gedonTa.
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Ha d¢doHe nponylweHHOro nnaartexa ueHbl Ha eBpoobnuraumm BTA ynanu BO BTOPHWMK 4O CaMoro
HM3koro ypoBHs (Puc 1). 3 aHBapsa obnuraummn BTA'18 ToproBanucbk Ha ypoBHe B 15,6% OT cBoe
HOMWHANbHOW LEHbI.

PucyHok 1. LleHa Ha o6auraummn BTA'18
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MecTounuk: Bloomberg

HanoMHMM, 4yTO ABe Hepenu Hasag pykosoacTBo BTA pekoMeHAOBanO akuuMoHepaM MNpoBeECTH
NMOBTOPHYIO PeCcTpyKTypulaumio obssatenbctB 6aHka. OcHoBHOM akumoHep, PHB Campyk-Ka3sbiHa,
nobasun, 4TO HaMepeH noagepxaTb AaHHOe npeanoxeHue. PeweHne 6yaeT NpUHATO Ha BCTpede
aKUMOHEepOoB, 3anjlaHMpoBaHHON Ha 26 gHBaps 2012.

bakavi MaabibaeB

Fitch nodmeepdun petimuHz EABP Ha ypoeHe "BBB"

29 pekabpsa Fitch nmoaTBepaAnno AONTOCPOYHbLIN penTUHr agedonta smuteHTa (PA2) EBpasunckoro
6aHka pa3BuTnsa c MO3UTUMBHBLIM MPOrHO30M Ha yposHe "BBB", a ero kpaTkocpouHbii PO3 - Ha
ypoBHe F2.

Mpyn noaTBEpP>XXAEHUU PENTUHIOB AreHTCTBO YKa3aso Ha "CWAbHYO KanuTanusauumi" u "oTanyHoe
KayecTBO aKTMBOB" (PMHAHCOBOro MHCTUTYTa. Ha koHeu 1012011 y 6aHka mMencs TOAbKO OAWH
obecueHeHHbIn kpeauT (0,1% OT aKTMBOB), MPW 3TOM OTHOLWIEHMe CO6CTBEHHOro Kanutana K
obazatenoctBaM coctaBnsano 59%. Fitch Takxke OTMETMAO HU3KYK KOHLUEHTPaLWK KpeauTHOro
noptdensa (Ha 5 kpynHenwunx 3aemMuwmkoB npuxoamTtca 37% cobCTBEHHOro KanuTana), a Takxke
"CUNBbHYO NMKBNAHOCTL" (COOTHOLWEHNE Ka3sHavyenckoro noptdensa K aktueaM 6b110 paBHO 51% Ha
KoHey 1M2011).

Ha Haw B3rnsg, HOBOCTb HenTpasbHa Ans 6aHka Tak Kak ero penTuHrn 6biam NoaTBEPXAEHbI
Hexenn wnaMmeHeHbl. EABP gBnfeTcs WMHCTUTYTOM pasBuTUS, ydaCTHMKaMM [0M1eBOro KanuTtasna
KoTOoporo spnstTca Poccuitckas @Pepepaumsa (66%), Kasaxctan (33%), a Takxe benapyce,
KblprbizctaH, Y3bekuctaH u TagxukucrtaH. Ha koHeu 1M2011 ponroeble obs3aTenbctBa 6aHka
6blM nNpeacTaBsieHbl obnuraumMsaMu, BbiMyweHHbIMKM B gonn. CLUA ($508 MnH.), B pOCCMMCKMX
pybnsax ($365 MiH.) U B ka3axcTtaHckux TeHre ($139 mnH.). EBpoobnnraummn, 4EHOMUHNPOBAHHbIE
B aonn. CLUA co cpokom noraweHus B 2014 roay, Ha AaHHbI MOMEHT TOPryrTCS C AOXOAHOCTbIO
no noraweHus 5,2% roaoBbIX.

bakbiT)xaH XoLjaHoB
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HedTb 1 ras

Max Petroleum: cyxasi ckeaxxuHa Ha 3anadHom Cazau3se

28 nekabpsa Max Petroleum coobwmna, 4To oueHoYyHas ckBaxmHa SAGW-2 Ha MecTopOXAEHUMU
3anagHbin Carm3 okasanacb cyxok. KomnaHus oTMeTuna, 4to B npouecce 6ypeHus 6biam
obHapy>eHbl Npu3Hakn HedTn 1 rasa. Max Petroleum nnaHmpyet npobypuTh elle ABe OLEHOYHbIe
CKBaXWHbl Ha MeCTopoXaeHuun B cnepytowem Mecsiue. CkBaxmHa SAGW-2 6yaeTr mcnosb3oBaHa
KaK HarHeTtaTenbHas CkKBaXkuHa npu 6yaywein pa3paboTke MecTopoXaeHusi. TeM BpeMeHeM,
KOMMNaHMs Hadasna TecTMpOBaHME MNepBOM OLEHOYHOM CkBaxMHbl SAGW-1 n3 Hambonee Menkoro
MHTEepBana Ma0Xoro kKayecrea Ha ypoBHe 82 6app. HedTu B cyTku. Max Petroleum nnaHupyet
nony4yunTb 6osee BbICOKUI MPUTOK C APYrMX MHTepBanoB. bypeHne nepBoi NoAcoNEeBON CKBaXUHbI
MOET MO pacnucaHui, cenyac KoMmnaHusa npoBoauT 6ypeHume Ha ypoBHe 4 200M (M3 7 250M
COrNlacHo nnawny).

Hawe MHeHMe. HOBOCTb HE3HaUYUTEsNbHO oTpuuaTtenbHas Ansg akumin. Akumn MXP ynanu Ha 11%
n3-3a pesynbratoB 6ypeHusa. CneaywwmMm KatanmsaTopamMu LeH aKuMin, Mo HalweMy MHEHWUIo,
OO/DKHbI CTaTb pe3yfbTaTbl 6ypeHus ewe ABYX OLEHOYHbIX CKBaXWH Ha MeEeNKOM HaACO/IeBOM
6ypeHun Ha 3anagHoMm Caruse. Npn 3TOM pe3ynbTaThl 6ypeHus nepsor NOACONEBON CKBAXXWHbI BO
2kB2012 gaBnstoTca ewe 6onee BaxHbiMM dakTOpaMu, OnNpeaensloWwmMMN LEHY aKUMIA KOMMaHUW.
Mbl nokpbiBaeM Max Petroleum ¢ 12-MecsiuHOM uUeneBol UeHOW 32 MeHca W PEeKOMEHAYEM
MokynaTb.

Mupamryns MapasnoBa

P KMI" npuob6pena 6nok Kapnoeckuli CeeepHbil 3a $59 MniH.

Ha npownoir Hepgene PO KMI obbsBuna o npuobpetrenHmn 100% akuun AO "KapnoBckuii
CeBepHbin" y TOO "FasMyHanOHMM" 3a $59 mMnH. OgHOMMEHHbIM 650K nowaabo 1669,2 KB.KM.
pacrnosioxXeH Ha BHewHeM 60pTy NpUKacnuMnCKoOM BraguHbl B HeNocpeaCTBEHHOM 6aM30CTM pada
KPYMHbIX MeCTOpOXAeHUN Takux Kak KapaudaraHak, YmHapeBckoe, Poxkosckoe, lNMpurpaHuyHoe,
BuwHeBckoe, JonnHHoe, BocTtouHo-[JonnHHoe n 3aiknHcko-PocTtawmHckoe., CornacHo oueHkaM P/
KMI, nepcrnekTuBHble U3BNEKaeMble pecypchbl yrinesoaopoaos coctasnatoT 240 MaH 6H3: rasa - 98
MAH 6H3, HedTM W KoOHAeHcaTta - 142 MAH 6H3. lpuobpeTeHHbIn 610K HaxoauTca B6AU3U
Tepputopum TOO "CrtenHowm neonapa", AodyepHen opraHm3aumm MaHructayMyHamlas, a Takxe
®epopoBckoro 6noka, npuHaanexauwero HanonosuHy P KMI. Kpome Toro 6510k npubnmxeH K
obbekTaM MHOPaACTPYKTYypbl - rasonepepabartbiBalowinM 3aBogamMm m Tpybonposogam OpeHbypr-
3anapHas Espona n Atbipay-Camapa.

Hawe MHeHue. HOBOCTb No3uTmMBHA ANnsa akuuin. NpunobpeTteHne 650Ka COOTBETCTBYET CTpaTternu
KOMMaHMK No NMpuobpeTeHnsM M ee HaueNeHHOCTM Ha pa3BedouvHble akTuBbl. Kpome Toro 650K
MMeeT noTeHuWnasn CUHeprun C ApYyrMMu akTuBaMm KoMnaHuu. Mbl nokpbiBaem PO KMl c 12-
MecsiyHOM ueneBon ueHou $25,6 3a I'AP n pekomeHaaumen "MokynaTtb".

Mupamryns MapasioBa
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MeTannyprvm N ropHas NnpomMmbILLIIeHHOCTDb

Hambledon Mining He coanacHa co wmpaghom e $1,8msH

Ha npownoin Hegene komnaHus Hambledon Mining coobuwmna o nonyyeHuUn yBenoMIeHUs O
HanoxeHun wTpada B 272MnH TeHre ($1,8MnH) 3a HaHeceHue yuwepba okpyxawwen cpege
BC/1eACTBME YTEUKM MPOMbILWIEHHbIX CTOKOB C XBOCTOXpaHunuwa N°3 CeKMcoBCKOro B MpOLUSIOM
Mecsue. KomnaHus nogana anenasauunto, Tak Kak He corjlacHa C pa3MepoM Hanaraemoro wTtpada.
CynebHoe 3acepaHme 3anjlaHMpPoOBaHO NMPUMEPHO Ha 5 aHBaps 2012 r.

Hawe MHeHue. [laHHoe coobuieHme oTpuuaTenbHo Ans ueHbl akumu. LWTpad 6yaer oTpaxeH B
(d1HAHCOBOM OTYETHOCTM KOMMNAHMM 3@ 3TOT rof, U CHU3UT NoKasaTenm NpmbbIIbHOCT!.

Ha npownoi Hepene, Mbl Hayann aHanUTMYeCcKoe NokpbiTne akumit Hambledon Mining. MonHbin
TEKCT oTyeTa AoctyneH no aagpecy http://eng.halykfin.kz/RESEARCH/Equity-research.

Mapusim Xymaaunn

TenekoMMyHUKaUnm

Kazaxmenekom cHu)xaem mapud)bl Ha MezanauH

27 pekabps KasaxTenekoM coobuius, 4To HauumHas ¢ Hadana 2012 r. CHM3WUT Tapudbl Ha yCayru
LMPOKOMONOCHOIo A0CTYyNa B MHTEPHET, npegnaraeMbole nog 6peHaom "Meranann".

ExemecayHaa nnata no TapudHbIM nnaHam Megaline Hit/Megaline Light/Megaline Box/ iDNet
Hit/iDNet Light 6yaeT cHmxeHa Ha 10%, no nnaHam 'Megaline Drive' n 'iD Net Drive' - Ha 12,5% n
Megaline Hit Optima/Megaline Light Optima - Ha 5%. HesaBucuMmo oT TapudHOro nnaHa,
CTOMMOCTb NOAKAYEHUSA K ycnyre byaeT cHuxeHa Ha 6%.

Mo TapudHOMy nnaHy "Megaline Start" 6yaer yBennuyeH MOpor exeMmecsayHoro Tpaduka Ha
BHewHWe pecypcol ¢ 0,8 go 3 IMéanr.

Ha npownoin Hepene, Xanblk ®UHAHC Hayan aHanutTuyeckoe nokpbiTve KasaxtenekoM. [MoaHbIRA
TEKCT OTYeTa Hayaso MOKpbITUS AOCTyneH no aapecy http://eng.halykfin.kz/RESEARCH/Equity-
research.

Mupamryns MapasioBa
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MMpOBbIe PbIHKHA

MpoueHTHbIE cTaBkKu, %

CtaBka ped. HBK 7.50 CraBka ped. Ub PO 8.00 [Ouck ctaBka HBY 7.75
KAZPRIME 2.00 MOSPRIME 7.22  Ykp. mexbaHk, cp. cTaBka 16.10
CtaBka ped. ELB 1.00 [WCKOHT. CcTaBKa 0.75 MwuH. cTaBKka 3akiMa 0.50
LIBOR EUR 3M 1.29 LIBOR USD 3M 0.58 LIBOR BP 3M 1.08
Bbas. auck. ctaBka 0.30 basoBasd ctaBka 6.56 OduumnanbHasa ctaBka 3.25
Libor JPY 3M 0.20 LaHxan mexbaHK. cTaBka 5.47 KORIBOR 3.56

NBRB ctaBka ped. 45.00

O6MeHHble KypCbl

W3m. 3a nepuoa, %
----- ~1H 1M Toapas® WUctop*
KasaxcTtaH USDKZT  148.49 0.5 1.9 0.8 2.1 0.1 2.9 4.8 2.1
Poccus USDRUB  32.137 3.1 4.7 15.5 5.6 5.4 11.7 17.5 15.3 15.2
YKkpauHa USDUAH  8.0400 0.2 0.5 0.7 0.9 31.2 (1.7) (0.4) 9.5 1.9
Benapycb USDBYR  8395.0 (1.4) (3.2) 69.8 179.7 n/a n/a n/a n/a 70.2
EBposoHa EURUSD 1.2961 (0.6) (3.6) (10.8) (2.0)0 0.3 (2.7) (15.8) 13.7 12.6
Benuko6put GBPUSD  1.5543 (0.3) (1.0) (3.3) 0.3 (0.3) (1.2) (4.2) 10.6 9.2
AnoHus USDJPY  76.910 (1.5) (0.9) (4.8) (5.8) (0.7) (6.1) (3.7) 9.0 7.4
Kutan USDCNY  6.2949 (0.7) (1.3) (2.6) (5.00 4.0 (0.2) (1.0) 2.7 2.3
Kopes USDKRW  1152.5 0.2 0.9 8.0 0.5 5.4 4.0 13.4 14.1 13.9
KaHapa USDCAD 1.0213 0.1 0.4 6.6 2.0 0.8 0.3 1.4 11.5 13.0
ABcTpanus AUDUSD  1.0209 3.6 5.0 10.0 3.9 (3.9) 2.2 (2.7) 15.2 18.0
Typuwns USDTRY  1.8909 (0.6) 3.4 17.7 21.8 8.7 (2.0) 14.5 15.7 14.8
NHauna USDINR  53.065 0.2 1.6 19.0 17.8 11.9 3.6 15.2 11.8 10.9
Bpasunus USDBRL  1.8668 0.5 3.2 20.0 11.2 7.9 2.6 12.9 18.0 23.2
OA3 USDAED  3.6728 (0.0) (0.0) (0.0) (0.0) o0.0 0.0 0.0 0.5 0.0
Manavizuns USDMYR  3.1680 0.4 (0.3) 5.3 2.5 2.2 2.1 3.7 9.0 9.3

hcTouHmk: Bloomberg. NictouHnk nHgpopmaumm o yeHam: BGN, kpome KaszaxctaHa n YkpanHsl CMPN (Composite NY).
20TpuyaTenbHoe 3Ha4eHne popsapaa A0X-TH O3HaqaeT ocsabreHne BatoTbl

33M [loapa3ymeBaemasi BO/1aTe/IbHOCTb M0 onynoHy ¢ ATM crpaiikom, %

*aHHyannM3npoBaHHOE C.K.0 OTHOCUTE/IbHOr0 U3MEHEHUS LieHbI 3aKpbITUS 3@ Noca. 90 TOProBuIxX AHeM

UHndbnsaumna
—————
KazaxcrtaH Hos 11 0.60 7.80
Poccus 8.8 Hos 11 0.40 6.80
YkpaunHa 9.1 Hosa 11 0.10 5.20
Benapycb 9.9 OoKT 11 8.20 92.30
EBpo3oHa 2.2 oKkT 11 0.30 3.00
BenukobputaHus 3.7 OoKT 11 0.10 5.00
ANoHMSA 0.0 okT 11 0.10 (0.20)
Kutan 4.6 Hosa 11 (0.20) 4.20
CLIA 1.4 okT 11 (0.20) 3.40
Kopes 3.0 Hosa 11 0.10 4.20
KaHapa 2.4 okT 11 0.20 2.90
ABcTpanus 2.7 ceH 11 0.60 3.50
Typuwus 6.4 Hosa 11 1.73 9.48
NHaunsa 9.5 OoKT 11 = 9.39
Bpa3unnusa 5.9 Hosa 11 0.52 6.64
OA> 1.7 OoKT 11 0.43 (0.05)
Manaiizns 2.1 okT 11 0.20 3.40
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NHpekcobl

MSCI World
NASDAQ 100
S&P 500

DJ Industrial
Russel 2000
Russel 3000
FTSE 100

DAX

CAC 40

Nikkei 225
Shanghai SE comp
Hang Seng
India (BSE)
Malaysia (KLSE)
KOSPI
Indonesia (3CI)
Thailand (SET)
Pakistan (KSE 100)
KASE

RTS

Czech (PX)
Hungary (BUX)
Poland (WIG)
Romania (BET)
ISE National 100
Argentina (Merv)
Brazil (LBOV)
Chile (IPSA)
Mexico
Colombia (IGBC)
Eqypt (EGX)
UAE (ADSMI)

South Africa (JALSH'
*3M noapa3ymeBaemMasi BOIaTUIbHOCTb 10 yT onuymoHy ¢ ATM cTparikom,%2the annualized st.d. of the relative

1183
2278
1258
12218
741
743
5572
5898
3160
8455
2199
18434
15455
193
1826
3822
1025
11348
1106
1382
911
16974
2144
4337
51267
2463
56754
4178
37078
12666
3622
2402
31986

(0.4)
(0.6)
(0.6)
(0.9)
(0.6)

1.1
0.3
1.9
0.7

(0.2)
(1.0)
(1.8)

1.5

(2.2)

0.7

(1.2)

0.4
2.5

(0.9)

1.4

(3.0)
(1.1)

0.4

(1.3)
(0.2)
(1.6)
(0.5)

0.1

(1.0)

0.2
2.2

(0.4)

(0.2)
(0.8)
0.9
1.4
0.5
0.7
1.2
(3.1)
0.2
0.2
(5.7)
2.5
(4.1)
1.8
(1.2)
2.9
3.0
(1.6)
0.7
(10.3)
3.7
(3.7)
(6.3)
2.2
(6.0)
(3.9)
(0.2)
0.4
0.7
(2.0)
(9.9)
(1.7)
(2.5)

(12.0)
(3.5)
(6.1)
(2.9)
(11.8)
(7.4)
(7.0)
(20.5)
(21.1)
(14.3)
(20.3)
(17.7)
(17.6)
(3.9)
(14.1)
(2.7)
(1.6)
9.1)
(29.3)
(28.7)
(26.3)
(25.7)
(23.8)
(21.0)
(19.0)
(27.5)
(10.5)
(12.9)

0.8
(10.0)
(33.2)
(11.3)

0.2

(7.4)
2.3
(0.0)
5.6
(6.2)
(1.0)
(6.7)
(14.7)
(17.9)
(17.3)
(20.3)
(19.8)
(24.2)
0.8
(11.0)
3.2
(0.7)
(5.7)
(35.3)
(21.9)
(25.6)
(20.3)
(22.2)
(17.7)
(23.3)
(30.1)
(18.1)
(15.2)
(3.0)
(18.3)
(49.3)
(11.7)
(0.7)

n/
22.8
22.8
20.2
31.6
n/a
20.0
26.0
26.8
19.7
n/a
25.5
28.4
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
29.9
27.3
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a

26.9
26
27
25
40
28
26
38
38
21
20
34
25
15
33
30
28
17
25
42
30
34
32.
23.
29.
37.
28.
25.9
24.6
20.2

n/a

7.6

22.5

O Wwow N VNwokrIMMON®WRUII™MIDMRLEL®»®IO WV

o)}

AaHHyaﬂMs’MpOBaHHOe C.K.O OTHOCUTE/IbHOIrO M3MEHEHMS LieHbl 3aKpbITusl 3@ noca. 90 TOproBbiX AHEMH.

ToBapHble PbIHKM

Brent

Meab
CBUHeL

LinHk

Hukenb

A NIOMUHNI
YpaH
®eppocnnasbl
Crtanb
MpupoAaHbIN ras
3onoTo
Cepebpo
MweHnua
Kykypy3a
Caxap
CoeBble 606bl

HeouunweHHbIN puc

mt
mt
mt
mt
mt
Ib
mt
mt
MBtu
toz
toz
mt
mt
mt
mt
mt

107

7595.0
2017.8
1830.8
18731.0
1997.0
52.3
2645.5
.5
0
8
9
8
5]
7
7

533

3.
1566.
27.
239.
254,
513.
443,
.0

327

4

(0.5)
(0.6)
0.4
(0.6)
1.3
0.1)
0.0
0.0
(2.8)
(5.0)
(2.4)
(4.0)
4.9
4.4
(1.2)
3.0
5.1

*rnogpasymeBaemasi BoAaTebHOCTb 110 MyT OMuUnoHy, %
1aHHYanM3nMpoBaHHOE C.K.0 OTHOCMTE/IbHOIO M3MEHEHUS LU€HbI 3aKPbITUs 3@ nocs. 90 TOproBuIx AHEN.

(2.4)
(3.6)
(4.1)
(11.4)
7.0
(5.5)
1.0
0.0
2.8
(16.5)
(10.5)
(14.9)
6.3
6.3
(1.6)
5.9
(1.8)

(4.2)
(19.7)
(24.4)
(23.4)
(18.6)
(21.0)

(0.8)
(11.1)

(8.5)
(37.7)

5.4
(17.2)

(6.9)

5.9
(12.1)

(9.1)

(6.0)

14.8
(18.2)
(18.5)
(25.1)
(22.0)
(20.1)
(19.6)

(7.7)
(14.0)
(41.9)

10.4

(9.4)
(24.0)

15.6

4.1

(6.1)

n/a

12.9
(19.1)
(19.5)
(26.4)
(23.4)
(20.6)
(19.6)
(7.7)
(14.8)
(42.7)
9.2
(10.6)
(24.4)
13.5
(1.9)
(7.6)
(1.5)

(1.6)
0.2
1.9
2.1
0.1
2.8
2.2
n/a
n/a
8.5
0.3
0.3
5.1
2.3
(3.2)
1.6
3.4

33.9
#N/A N/A
n/a
n/a
n/a
21.6
n/a
n/a
n/a
39.9
20.1
40.0
37.2
35.5
34.2
26.3
23.0

28.0
42.1
43.7
35.3
45.9
28.1
13.5

n/a
16.4
26.9
28.0
59.0
32.7
28.8
34.1
22.2
22.7
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5 netHmne CDS, 6.n.

CLWA
Benuko6putaHus
FepmaHusa
dpaHuunsa
AnoHusa
KuTtawn
Manasus
lOxHas Kopes
NHaoHe3na
TannaHg
KasaxcTaH
Poccusa
YKpauHa
Yexusa
BeHrpus
Monbwa
MopTtyranusa
Ipeuuns
PyMbiHMSA
Typuus
ApreHTuHa
Bpa3unusa
Yunmn
Mekcuka
Konymbus
OA3

OxHaa A puka

51
98
104
222
143
149
143
169
208
189
301
275
848
174
623
280
1067
10116
447
287
922
162
132
154
156
125
202

(0) 1
1 6

1 4

3 22
3 11
0 3
0 (5)
0 13
0 (29)
0 7)
4 24
(0) 31
3 (1)
(3) (2)
17 40
0 5
(13) (7)
974 4088
1 2

1 10
(32)  (79)
(0) (2)
0 5
(1) (8)
3 (6)
(1) 22
4 5

1
36
62

143
53
65
53
68
64
60

147

135

388
88

357

129

311

8508

208

115

344
53
58
46
49
24
79

10 KKB

21
46
121
71
78
68
73
80
92
119
129
335
83
237
135
645

9114

151
145
320
50
46
40
43
26
77

Xanblk

BPK

Cbep

BTB

BaHk MoCKBbI
Kookmin Bank
Unicredit
RBS

Citi

HSBC
Deutsche
BNP Paribas
Credit Agricole
Natixis
Barclays
Raiffessen
Erste

UBS

Credit Suisse
Bank of China

China Development Bank
Mizuho Corporate Bank

768
493
249
322
526
496
186
538
331
285
142
193
258
264
277
197
297
352
180
148
270
283
186

(3)
(52)
(1)
0
(0)
(4)
(13)
(2)
(0)
10
0
(2)
(1)
3
6
(1)
1)
(18)
(0)

(2)
5

5
(138)
11
18
52
(28)
(1)
(87)
3
4
(17)
(71)
(36)
(37)
(28)
(56)
(11)
(52)
(27)
(30)
15
(2)
1

93
81
14
146
243
195
72
332
151
153
66
95
145
131
135
70
152
224
79
48
132
143
32

(8)
(7)
(45)
137
218
148
(161)
344
164
136
57
88
146
99
94
76
110
189
80
47
144
158
110

Ucrounnk: Bloomberg. cTtounnk nHgopmauymmn no yeHam:CBGN (Composite New York), kpome BPK, BaHka Mocksbl, Mitsubishi UFJ n Xaneik 6aHka CMAN (CMA

New York)
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MexxdyHapoOHbie obnuzayuu

Ha npownon Hepene, kpoMe BTA 6aHka, AOXOAHOCTM MO 60/bLWIMHCTBY €Bpoobanraumini B HalleM crnucke

CHM3MNMCb. Hanbornbluee CHMXEHME NpoaeMOHCTpUpoBasn BbiNyck KKB'12, 4bM KOTUPOBKU MO AOXOAHOCTSAM
cnpoca-npeanoXxeHns onyctuamnc Ha 86-90 6.n., COOTBETCTBEHHO. Ha ¢doHe oxnpgaemon 2-n
pecTpyKTypu3aumn 3agomkeHHocTen BTA 6aHKa, LUeHbl Ha ero obnMraunm Npoao/HKMAM NagaTtb. Tak ueHa
obnuraumn no BTA'25 onyctunack Ao 5-10% ot HoMmnHana, a no bTA’18 - no 16-19%.

bakbiT)xaH XolaHoB

D MUTEHT

AnbsaHc BaHk
AT® BaHk
AT® BaHk
AT® BaHk
ATO® BaHk
BTA BaHk
BTA BaHk
LlenTpKpeant
BPK

BPK

BPK

BPK

EABP

Hapop 6aHk
Hapop 6aHk
Hapog 6aHk
Hapopa 6aHk
WHTeplras
KasATomlpom
Kaskom
Ka3zkom
Kaskom
Kaskom
Kaskom
Ka3zkom
Kaskom
Kaskom
Kaskom
Ka3zkom
KasTemXon
KaszTemXon
Kaszaxlong
KM

KM

KM

KMT

KM
TeHrnswesp
Temup 6aHk
XKavibikMyHai

O6bem
BblN-Ka

MNH

615
100
350
450
200
2082
497
500
150
100
100
777
500
700
300
500
500
600
500
750
500
350
400
500
250
500
200
100
300
350
700
200
1400
1600
1500
1500
1250
1100
61
450

Ban

uUsbD
usb
usb
usb
usbD
usb
usb
usb
usbD
usb
usb
usb
usb
usb
usb
usb
uUsb
usbD
usb
EUR
uUsbD
GBP
usb
usb
uUsbD
usbD
usb
usb
UsbD
usb
uUsbD
usbD
usb
usb
usb
usb
usbD
usbD
UsbD
usb

UcToYHMK nHpopmaLmn rno LeHam
UctouHunk: Bloomberg

KynoH

Bua
dukc
Mnas
dukc
dukc
dukc
Mnas
dukc
dukc
dukc
Ddukc
dukc
dukc
dukc
Ddukc
Ddukc
dukc
dukc
Ddukc
dukc
dukc
Ddukc
Ddukc
dukc
dukc
Mnas
Ddukc
MNnas
MNnas
Ddukc
Ddukc
Ddukc
dukc
dukc
dukc
dukc
Ddukc
Ddukc
dukc
Ddukc
dukc

%
10.5
10.0

S © v ©
rohbho v ®Olhiniooniowhwwoowd>»xinhihoodivgwio

W W OO N 00 O O 0 W O N NN OO N OV N NN U N 0N

e}
-

11.8
7.0
6.4
6.1

14.0

10.5

fAaTa
BbIN-Ka

map-10
HOA-06
Main-06
¢des-07
anp-05
aer-10

asr-10

aHB-07
map-06
nioH-05
HOA-03
nAek-10
ceH-09
Main-07
mMaii-06
anp-08
AaHB-11

Main-07
Maii-10
¢des-07
HoA-06
deB-07
anp-04
anp-03
noH-07
HOs-05
nion-06
HOA-05
Main-11
Main-06
okT-10
HoA-06
nion-08
mion-08
non-09
Maii-10
HOs-10
Hos-04
noH-10
oKT-10

faTa
norauw.

map-17
n/a
Main-16
dpes-14
anp-12
non-18
non-25
AHB-14
map-26
nioH-20
HOA-13
nek-15
ceH-14
Main-17
mai-13
oKT-13
aHB-21
Main-17
Mai-15
¢pes-17
HOA-16
deB-12
anp-14
anp-13
MoH-17
HOA-15
non-16
n/a
Main-18
Main-16
okT-20
HOoA-13
nion-13
nion-18
AHB-15
mai-20
anp-21
HoA-14
VIOH-22
OKT-15

Cnpoc
75.6
55.8
82.3
89.8
99.5
15.8
5.0
97.6
76.2
85.4
100.6
98.4
104.6
96.8
101.8
104.5
95.7
104.6
103.8
79.
85.
99.
96.
98.
67.
89.
67.
61
79
105.4
103.4
97.4
104.9
1159
117.3
105.4
100.8
101.5
107.1
95.0

howo obivo>d»

LleHa

Mpean.

80.1
66.8
88.8
91.8
100.6
19.3
9.8
99.3
110.1
110.2
107.9
99.8
105.6
98.5
103.0
105.7
97.5
106.3
105.1
81.7
87.6
100.5
98.0
99.9
71.8
91.4
70.7
61.5
81.3
106.5
104.5
100.5
105.9
117.6
118.8
107.2
102.9
103.8
110.2
97.5

Aox-Tb,%
Cnpoc Mpean.
17.9 16.3
16.4 13.5
14.6 12.4
15.0 13.8
10.9 6.7
79.1 67.2
143.4 73.6
9.9 9.0
9.0 5.0
9.0 5.0
7.0 3.0
5.9 5.5
5.5 5.1
8.0 7.6
6.4 5.4
6.5 5.8
7.9 7.6
54 5.0
5.0 4.6
12.5 11.8
11.4 10.8
12.7 3.1
9.9 8.9
10.1 8.6
15.3 14.0
11.4 10.8
17.4 16.1
12.8 12.7
13.4 12.9
5.6 5.3
5.9 5.7
11.4 9.6
4.9 4.2
6.1 5.8
5.5 5.0
6.2 5.9
6.3 6.0
5.5 4.7
12.8 12.2
12.2 11.3

: CBBT (Composite Bloomberg Bond Trader), BVAL, BGN, KAZA.

N3M-e pox-Tu 3a

1H,6.n
Cnpoc pean.
13 9
116 28
(5) 17
4 3
9 (14)
778 363
5828 1183
1 14
0 0
0 0
0 0
3) (0)
(2) 2
3 6
(11) 3)
3 9
4 3
4 3)
3 5
(0) 0
(0) 1
(86) (90)
3 (6)
6 (15)
1 20
1 (2)
20 16
(18) (20)
1 (2)
1) (3)
(7) (7)
(11) 1)
(24) (4)
1 (6)
(9) (7)
(7) (2)
(4) (5)
(6) 4
3) 16
52 131

N3m-e [lox-Tu 3a

6M, 6.n
Cnpoc [pean.
415 304
651 393
711 514
838 738
559 206
6217 5059
12605 5678
163 95
n/a n/a
n/a n/a
n/a n/a
137 114
156 130
118 98
121 74
139 106
79 65
63 45
59, 41
352 318
254 231
422 (380)
161 102
130 47
506 411
278 250
649 591
236 290
375 344
106 96
43 35
245 133
128 88
102 85
124 90
64 52
68 49
140 75
170 150
263 302

KpeauTHbI pernTuHr,
Fitch| Moody's | S&P

B-|Caa2|B-
N.R.|B2 /*-|NR
BBB /*-|Ba3 /*-|NR
BBB /*-|Ba3 /*-|NR
BBB /*-|Ba3 /*-|NR
Cc|ca|N.R
C|C|N.R
B|B2|N.R
BBB-|Baa3|BBB+
BBB-|Baa3|BBB+
BBB-|Baa3|BBB+
BBB-|Baa3|BBB+
BBB|A3|N.R.
BB-|Ba3|BB
BB-|Ba3|BB
BB-|Ba3|BB
BB-|Ba3|BB
BB+|Baa3|BB
BBB-|Baa3|N.R
B-|B2|B+
B-|B2|B+
B-|B2|B+
B-|B2|B+
B-|B2|B+
cc|B3|B-
B-|B2|B+
cc|B3|B-
CccC|caal|ccC-
B-|B2|B+
BBB-|Baa3|BBB-
BBB-|Baa3|BBB-
WD | N.R.|N.R.
BBB-|Baa3|BBB-
BBB-|Baa3|BBB-
BBB-|Baa3|BBB-
BBB-|Baa3|BBB-
BBB-|Baa3|BBB-
BBB-|Baa2|N.R
NR|N.R.|B
N.R.|B3|B
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BHympeHHuUe obnuzayuu

QMKCMPOBaHHaﬂ CTaBKa

0O6beM Cpok A0 MocneaHas caenka Cnpoc* Mpeanoxexne*

amicis, KioR %[O s pocr%  fawm Usa ROX™ e AOLT
AnMaTbIaHeprocotbIT B1 0.9 15.0 3.5 107.0 12.5 2011-05-30 105.5 13.0 111.5 11.0
ATdbaHk B4 4.5 8.5 2.9 n/a n/a 2011-07-08 98.7 9.0 101.3 8.0
BaHk LieHTpKpeanTt B17 5.0 8.5 0.4 102.3 6.0 2011-11-02 99.8 8.9 101.4 5.0
BaHk LleHTpKpeaunt B19 6.0 11.0 6.5 116.5 7.8 2011-03-02 115.0 8.0 139.9 4.0
BaHk LeHTpKpeanT B21 8.0 8.0 2.9 n/a n/a 2011-12-28 99.9 8.0 111.0 4.0
BaHk LieHTpKpeanT B23 10.0 11.0 12.9 n/a n/a 2011-12-21 107.2 10.0 144.6 6.0
Bekkep n K B1 8.0 10.0 4.1 107.5 n/a 2011-12-30 110.6 7.0 127.0 3.0
LleHTp-A3 Ton-2Hepr Bl 20.0 12.5 6.9 93.2 14.0 2011-06-06 93.4 14.0 102.3 12.0
Kopn LlecHa B2 8.0 9.0 5.1 n/a n/a 2011-10-14 96.1 10.0 104.1 8.0
CS Development B1 6.0 8.0 6.8 n/a n/a 2011-12-30 90.3 10.0 99.9 8.0
BPK-/InsuHr B1 5.0 8.0 4.1 105.4 6.5 2011-11-21 99.9 8.0 115.1 4.0
Skubactys PIC-1 Bl 10.0 12.0 3.0 110.8 7.9 2011-11-18 110.8 7.9 110.8 7.9
EBpa3wuiickuii 6aHk B6 5.0 11.0 3.7 99.7 11.1  2011-12-20 103.0 10.0 109.5 8.0
SkcmmbaHk Kas Bl 10.0 9.0 1.9 89.1 15.5 n/a 89.6 15.5 95.8 11.5
SkcnmbaHk Kas B2 10.0 9.0 0.5 n/a n/a 2011-05-06 98.2 12.9 99.9 9.0
Mpoa KoHTpakt B2 15.0 8.0 1.2 101.0 7.3 2011-12-14 99.4 8.5 104.1 4.5
MNpoa KoHTpakT B3 15.0 10.5 1.1 104.1 7.0 2011-03-28 101.0 9.5 104.3 6.5
MNpoa KoHTpakT B4 22.0 9.0 3.9 110.9 n/a 2011-12-14 103.3 8.0 110.2 6.0
HapoaHbiit 6aHk B13 5.0 13.0 6.9 104.6 12.0 2011-11-29 102.2 12.5 123.1 8.5
HapoaHbivi 6aHk B17 15.0 8.0 7.6 n/a n/a 2009-12-03 n/a n/a n/a n/a
HapoaHbii 6aHk B7 4.0 7.5 3.0 97.4 8.5 2011-09-09 94.8 9.5 105.5 5.5
HapoaHsbiii 6aHk B9 3.0 7.5 3.5 91.1 10.5 2011-04-05 89.9 11.0 101.5 7.0
Ka3 NnoteyHas Ko B11 5.0 6.9 3.3 100.6 6.7 2011-06-21 91.4 10.0 102.7 6.0
Kas MnoteyHas Ko B18 5.0 11.0 0.9 101.0 10.1  2011-06-21 102.3 8.5 106.1 4.5
KasaxctaH Karasel B4 12.0 12.0 1.7 103.7 10.8 2011-09-09 n/a n/a n/a n/a
Kazcat B1 5.0 10.0 1.0 93.6 17.0 2011-09-09 93.6 17.0 93.6 17.0
KasWHBecT6aHk B5 4.0 10.0 3.5 n/a n/a 2011-12-30 102.9 8.9 109.3 6.9
KaskommepubaHk B9 35.0 9.0 4.3 n/a n/a 2011-06-20 103.6 8.0 119.6 4.0
KazTransCom B2 3.0 10.0 0.5 99.6 11.0 2011-12-15 99.6 13.0 100.7 11.0
JIOTMKOM B2 1.7 11.0 2.0 100.7 10.6 2011-12-28 98.2 12.0 103.3 9.2
MaHruc Pacn dnekT Ko B4 0.5 12.0 0.4 104.7 8.0 2011-12-14 101.9 6.5 103.5 2.5
MaHruc Pacn dnekT Ko B5 0.8 16.0 1.2 116.7 7.0 2011-08-26 109.8 7.0 114.7 3.0
MaHruc Pacn dnekT Ko B6 0.8 16.0 2.3 121.9 8.0 2011-12-14 118.7 7.0 128.6 3.0
OPJA kpeaut B2 1.5 12.0 1.1 99.9 12.0 2009-08-28 99.9 12.0 99.9 12.0
RG Brands B5 1.5 8.0 0.8 99.2 9.0 2011-02-14 95.3 14.0 98.4 10.0
RG Brands B6 2.0 8.0 2.8 82.9 15.0 2011-11-16 84.2 15.0 92.8 11.0
Campyk-KasbiHa B22 75.0 5.9 5.8 100.4 5.8 2011-12-14 100.7 5.8 100.4 5.8
Campyk-KasbiHa B23 75.0 6.5 8.8 101.3 6.3 2011-09-19 99.9 6.5 131.3 2.5
C6epbaHk B4 5.0 9.0 5.7 115.9 6.0 2011-12-21 109.3 7.0 131.2 3.0
CeBKa33Hepro Bl 8.0 12.5 8.1 105.3 11.5 n/a 113.6 10.0 126.4 8.0
TEMA Ko. B2 1.2 13.0 1.4 n/a n/a 2010-10-11 101.3 12.0 106.6 8.0
TemipbaHk B10 4.5 6.8 4.9 71.9 12.0 2011-01-21 67.4 13.0 91.9 9.0
TemipbaHk B11 4.0 6.8 9.9 99.9 9.0 2011-02-07 69.9 12.0 99.9 8.0
TemipbaHk B13 8.0 8.0 0.3 88.4 15.0 2011-12-15 76.6 12.0 99.9 8.0
TemipbaHk B14 6.0 9.5 4.3 102.5 9.0 2010-06-23 72.9 12.0 99.9 8.0
TemipbaHk B15 6.0 8.0 14.3 76.2 15.0 2011-12-29 72.9 12.0 99.9 8.0
TemipbaHk B17 6.0 8.0 5.3 99.9 8.0 2011-12-05 72.2 12.0 99.9 8.0
TemipbaHk B3 2.2 8.0 10.8 62.6 14.8 2011-11-11 63.0 15.0 81.2 11.0
TemipbaHk B4 5.0 9.0 3.5 93.7 9.0 2011-11-09 73.5 12.0 99.9 8.0
TemipbaHk B7 3.0 8.5 3.4 59.9 15.0 2011-07-01 59.9 15.0 79.2 11.0
TemipbaHk B8 3.5 8.5 0.5 76.4 12.0 2011-11-09 71.8 13.0 93.3 9.0
LlecHabaHk B2 3.0 9.0 0.6 101.1 7.5 2011-12-06 100.9 7.5 102.2 5.5
LlecHabaHk B7 4.0 7.5 15.6 99.9 7.5 2011-06-03 86.8 9.1 103.7 7.1
BaHk BTB (KasaxcTaH) B1 15.0 7.0 2.9 104.2 5.5 2011-06-06 104.1 5.5 108.4 4.0

*Ha 23.12.11
UctouHnk: KASE
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HALYK FINANCE

ExceHeOdesnbHbIl 0630p 4 aneapsa 2012 e.
Mnasarouwjan craBka
06beM Cpok A0 MocneaHas caenka Cnpoc* MpeanoxeHne*

e, 0N % TR oo fera Uewn BOST e AOXTH
ABIN Komnanu B1 9.0 8.8 1.0 76.4 29.0 30.05.2011 n/a n/a n/a n/a
Arpap kpeaut ko Bl 3.0 8.9 0.6 99.8 8.5 08.07.2011 100.2 8.5 102.6 4.5
AMF Group B2 0.7 8.7 4.2 101.0 9.0 02.11.2011 n/a n/a n/a n/a
ATamekeH-Arpo B2 11.0 11.8 6.6 105.2 10.2 02.03.2011 107.5 10.2 129.9 6.2
AT®BaHk B5 13.0 10.6 0.4 101.0 8.0 28.12.2011 100.6 9.0 102.2 5.0
ATdbaHk B6 13.0 8.8 2.1 99.6 9.0 21.12.2011 99.6 9.0 99.8 8.9
BaHk LeHTpKpeanTt B10 3.0 9.1 3.8 96.3 11.0 30.12.2011 96.3 11.0 96.3 11.0
BaHk LleHTpKpeaut B11 2.0 9.6 4.0 98.9 8.0 06.06.2011 95.9 11.0 109.3 7.0
BaHk LeHTpKpeanTt B13 4.0 9.1 4.3 107.8 7.7 14.10.2011 99.3 10.0 114.2 6.0
BaHk LleHTpKpeaut B14 5.0 9.1 4.8 92.1 12.0 30.12.2011 92.1 12.0 92.1 12.0
BaHk LieHTpKpeanT B15 3.0 9.1 5.3 112.5 7.0 21.11.2011 103.3 9.0 122.2 5.0
BaHk LleHTpKpeaunT B18 5.0 9.6 10.9 122.9 6.6 18.11.2011 98.0 10.0 129.3 6.0
BaHk LleHTpKpeaut B20 3.5 9.8 11.9 111.1 8.5 20.12.2011 93.4 11.0 123.9 7.0
BaHk LUeHTpKpeauT B22 12.0 9.8 7.9 n/a n/a n/a 132.3 5.0 168.3 1.0
BaHk LlenTpKpeant B6 1.3 10.1 3.0 94.6 10.0 06.05.2011 100.5 10.0 111.4 6.0
BaHk LeHTpKpeanTt B7 2.0 9.6 3.4 99.1 10.0 14.12.2011 97.7 10.5 109.7 6.5
BaHk LleHTpKpeanT B8 2.0 10.0 3.6 100.0 10.0 28.03.2011 99.7 10.1 112.5 6.1
BaHk LeHTpKpeanTt B9 4.5 9.8 3.6 96.4 11.0 14.12.2011 96.5 11.0 108.8 7.0
BaTbic TpaH3uT B1 18.8 8.6 7.2 95.0 9.6 29.11.2011 95.0 9.6 117.6 5.6
BTA UnoTeka B16 14.0 10.1 6.2 27.2 34.5 03.12.2009 n/a n/a n/a n/a
BTA UnoTteka B11 10.0 6.5 4.6 66.0 17.0 09.09.2011 n/a n/a n/a n/a
BTA UnoTeka B2 1.5 9.9 2.8 91.4 11.0 05.04.2011 n/a n/a n/a n/a
BTA UnoTteka B5 4.0 9.4 3.4 70.0 21.1 21.06.2011 n/a n/a n/a n/a
BTA UnoTteka B7 4.0 9.4 0.5 80.0 32.5 21.06.2011 n/a n/a n/a n/a
BTA MnoTeka B8 7.0 9.0 1.6 66.0 34.3 09.09.2011 n/a n/a n/a n/a
BTA Unoteka B9 4.0 8.5 4.1 66.0 20.5 09.09.2011 n/a n/a n/a n/a
Caspian Beverage H B1 0.5 12.0 1.2 87.4 24.5 30.12.2011 87.4 24.5 87.4 24.5
Delta Bank B1 3.0 10.1 0.7 87.0 22.4 20.06.2011 n/a n/a n/a n/a
EPKA B1 2.5 10.0 1.9 85.2 19.6 15.12.2011 n/a n/a n/a n/a
EBpa3wuiickuii 6aHk B3 10.0 9.1 1.3 98.7 10.2 28.12.2011 97.8 11.0 101.3 8.0
EBpa3wuiickuii 6aHk B4 10.0 7.8 2.7 97.4 10.5 14.12.2011 97.5 10.5 102.1 8.5
EBpa3wuiickuii 6aHk B5 10.0 7.8 11.7 84.9 10.0 26.08.2011 106.6 8.5 114.6 7.5
EBpa3wuiickuii 6aHk B7 5.0 8.3 7.1 101.6 8.0 14.12.2011 98.9 8.5 113.1 6.0
EBpa3wuiickuii 6aHk B8 15.0 7.7 11.8 122.4 10.0 28.08.2009 105.7 9.0 122.2 7.0
SkcumbaHk Kas B3 10.0 9.5 3.5 96.5 10.0 14.02.2011 98.5 10.0 104.5 8.0
HapopaHbiit 6aHk B10 5.0 6.6 3.8 96.7 8.0 16.11.2011 93.6 9.0 106.9 5.0
HapopaHbiit 6aHk B11 4.0 6.4 4.3 90.4 9.0 14.12.2011 87.3 10.0 101.1 6.0
HapoaHbii 6aHk B12 10.0 10.6 5.8 100.4 10.5 19.09.2011 n/a n/a n/a n/a
HapoaHbiit 6aHk B8 4.0 9.5 3.3 97.5 10.5 21.12.2011 97.5 10.5 109.0 6.5
MMcTanbkoH B3 4.0 13.0 5.7 n/a n/a n/a 85.0 15.0 92.1 13.0
NMcTanbkoH B2 4.4 10.6 4.8 99.3 8.8 11.10.2010 98.9 11.0 106.5 9.0
XKanpemckuii ropH-o6oraT

Kom6 B2 3.9 9.1 1.3 99.8 8.9 21.01.2011 101.7 10.3 109.9 3.6
JPMorganE1l 1.3 7.7 4.1 102.3 5.1 07.02.2011 103.0 3.9 111.2 1.8
Kaspi Bank B5 3.5 9.3 0.01 100.2 7.5 15.12.2011 100.1 705 100.2 585
Kaspi Bank B8 6.0 10.3 7.0 130.4 9.0 23.06.2010 125.6 6.0 140.5 4.0
Kas MnoTteuyHas Ko B12 5.0 7.5 5.3 79.4 13.0 29.12.2011 76.3 14.0 89.9 10.0
Kas NnoteuyHas Ko B16 5.0 7.5 5.0 86.6 11.0 05.12.2011 86.7 11.0 102.1 7.0
Kas MnoTteuHast Ko B17 10.0 9.0 4.4 92.9 11.0 11.11.2011 89.8 11.5 96.4 9.5
Kas NnoteyHas Ko B19 5.0 11.0 1.5 102.3 9.5 09.11.2011 100.7 10.5 106.5 6.5
Kas MnoTteuHas Ko B2 3.0 9.4 1.7 104.7 7.1 01.07.2011 101.6 8.5 108.3 4.5
Kas MnoteyHas Ko B20 8.0 11.0 3.9 101.6 10.5 09.11.2011 100.0 11.0 106.5 9.0
Kas MnoteyHas Ko B21 10.0 8.5 7.0 102.6 8.0 06.12.2011 102.6 8.0 114.1 6.0
Kas MnoTteuHas Ko B3 5.0 9.6 2.2 103.4 8.2 03.06.2011 99.4 10.0 107.7 6.0
Kas MnoteyHas Ko B4 5.0 9.1 2.2 97.8 10.0 06.06.2011 98.4 10.0 106.6 6.0
Kas MnoTteuHas Ko B8 5.0 8.7 2.7 96.5 10.0 19.07.2011 97.1 10.0 107.0 6.0
KasaxctaH Karasbl B2 3.5 13.0 14.2 1.1 1330.4 30.03.2011 n/a n/a n/a n/a
KasaxctaH Karassel B3 3.5 13.0 16.2 65.4 24.2 15.07.2010 n/a n/a n/a n/a
Kazakhtelecom B2 45.5 9.4 7.8 n/a n/a n/a n/a n/a n/a n/a
KasnHBecTbaHk Bl 1.3 10.4 0.9 99.6 n/a 08.08.2011 n/a n/a n/a n/a
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ExxeHedenbHbil 0630p 4 aHeaps 2012 a.

KasnHBect6aHk Bl 4.0 12.0 3.7 94.3 16.0 24.11.2009 94.3 14.0 100.0 12.0
KaskommepubaHk B4 7.0 10.1 3.2 94.5 12.5 21.12.2011 92.0 13.5 102.4 9.5
KaskoMmmepubaHk B5 5.5 9.5 3.7 88.6 13.5 29.12.2011 87.3 14.0 98.5 10.0
KaskommepubaHk B6 10.0 8.7 5.7 103.3 8.0 08.09.2011 93.7 11.0 111.7 7.0
KaskommepubaHk B7 10.0 7.7 6.9 85.2 10.5 31.12.2010 90.8 12.0 110.4 8.0
KaskommepubaHk B8 10.0 9.1 7.3 81.9 13.0 28.12.2011 78.0 14.0 95.4 10.0
Ka3sMyHaiilras HKo B2 120.0 8.9 7.8 n/a n/a n/a n/a n/a n/a n/a
KeneHTpaHccepBuc 5.0 8.4 0.2 100.7 7.6 26.12.2011 n/a n/a n/a n/a
MNaenogap3Hepro Bl 8.0 9.4 5.5 90.6 10.0 03.08.2010 97.5 10.0 106.2 8.0
Real-Invest B1 5.0 11.6 1.4 102.2 10.0 16.11.2011 102.2 10.0 107.6 6.0
SAT & Co B1 15.0 10.4 3.0 98.3 n/a 27.07.2011 101.0 10.0 106.3 8.0
CbepbaHk B5 5.0 10.0 7.6 114.4 6.9 20.12.2011 112.2 7.2 141.1 3.2
TemipbaHk B18 10.0 9.8 8.2 87.9 n/a 05.08.2011 76.8 15.0 94.7 11.0
Temipnuauur Bl 0.5 10.8 0.2 88.0 19.5 25.11.2010 n/a n/a n/a n/a
LlecHabaHk B5 3.0 9.4 2.5 98.7 10.0 05.12.2011 93.7 12.0 97.8 10.0
LlecHabaHk B6 4.0 9.4 3.9 103.1 8.5 04.10.2011 101.6 8.5 108.6 6.5
*Ha 16.12.11

UcrouHnk: KASE
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HALYK FINANCE
ExxeHedenbHbil 0630p 4 aHeaps 2012 a.

BanromHsbiu pbiHOk KASE

MapT (Bcero) Bce 2,730
Anpenb (Bcero) Bce 630

Maii (Bcero) Bce 0

WUioHb (Bcero) Bce -920

Mionb (Bcero) Bce -260
AsrycTt (Bcero) Bce -850

CeHT516pb (Bcero) Bce -1900

OkTs6pb (Bcero) Bce -730

Hoabpb (Bcero) Bce 360

1 Oekabps YTpeHHAasA 0 147.68 147.66 147.70 147.65 147.67 94 8,757.5 147.83
2 Oekabps YTpeHHsasa 0 147.59 147.65 147.65 147.57 147.60 193 11,763.2 147.75
5 ekabps YTpeHHsas 0 147.63 147.55 147.69 147.55 147.69 128 13,375.5 147.75
6 Nekabpsa YTpeHHAasA 0 147.65 147.70 147.70 147.58 147.62 186 24,347.5 147.83
7 Oekabps YTpeHHasa 0 147.68 147.69 147.70 147.64 147.68 80 7,664.8 147.80
8 fekabpsa YTpeHHAasA 0 147.64 147.62 147.67 147.60 147.64 80 8,932.3 147.85
9 fekabps YTpeHHsas -100 147.80 147.68 147.83 147.68  147.70 120 21187.1 147.85
12 fekabps YTpeHHAasA -70 147.87 147.87 147.88 147.83 147.87 91 15,585.2 147.96
13 Jekabpsa YTpeHHasa 0 147.89 147.92 147.92 147.85 147.89 165 15,165.9 147.96
14 Nekabpsa YTpeHHsasa 0 147.96 147.89 147.99 147.89 147.98 298 28,112.1 147.96
15 [lekabps YTpeHHsas -320 148.08 148.00 148.15 148.00 148.15 264 67,901.6 148.10
20 [ekabps YTpeHHsas -110 148.27 148.27 148.28 148.24  148.28 203 17,466.4 148.35
21 [lekabps YTpeHHsas 120 147.83 147.95 147.95 147.75 147.90 304 28,508.6 148.10
22 [Oekabps YTpeHHsasa 0 147.99 147.90 148.04 147.90 148.00 145 22,724.3 148.30
23 [lekabps YTpeHHsas 0 148,11 148,16 148,18 148,02 148,17 279 6,034.1 148.43
26 [ekabps YTpeHHsas 0 148.08 148.10 148.10 148.07 148.08 H/A H/4 148.48
27 [ekabps YTpeHHasa -220 148.26 148.15 148.32 148.15 148.31 195 37,880.5 148.30
28 [ekabps YTpeHHas 0 148.28 148.36 148.36 148.23 148.28 197 20,937 148.60
29 [ekabps YTpeHHsas 220 148.04 148.31  148.31 148.00 148.04 225 38,727.2 148.70
30 [lekabps YTpeHHsis -110  148.40 148.20 148.44  148.20 148.42 H/0 /o 148.55

NcTouHMKM: PacyeTsl Xanbik ®uHaHc, *KASE, *BGC
lMpumeyarme: oaoxuTENIbHbIE 06bEMbI 03HAYaKT, YTO UIPOK MPOTUB PbIHKA MOKynaeT [onnapsl, oTpuUaTe/ibHble — NpoAaerT.
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KASE

ENRC PLC GB_ENRC 1500.0 1493.5 0.01 (10.1) (19.0) 13016 1275.0 2600.0
KAZAKHMYS PLC GB_KzMS 2150.0 2121.8 2.9 2.4 (3.7) (32.8) 4.0 7754 1780.0 3800.0
KasMyHavilas RDGZ 13500.0 13714.2 22.8 (2.2) (7.7) (24.2) 10.3 6388 12100.0 21000.0
HapopaHbiin 6aHk HSBK 212.0 205.7 50.6 1.0 (1.4) (34.1) 4.6 1869 191.0 445.0
KazaxTenekom KZTK 20116.0 20485.6 185.1 9.3 (1.8) 2.9 55.7 1481 16800.0 22000.0
KaskomMmepubaHk KKGB 219.3 211.7 24.1 13.9 (7.2) (45.2) 3.7 1152 185.0 616.0
SAT & Company SATC 70.6 71.0 5464.9 (0.6) 0.01 (0.7) 111.6 558 70.6 72.0
HapopaHbiit 6aHK p HSBKp 153.6 = = = - (17.1) 0.1 404 153.6 185.2
TeMipbaHk TEBN 2.7 - - - - (99.3) 0.0 364 2.7 500.0
BaHk LleHTpKpeant CCBN 20316.3 - - - - (29.9) 0.1 266 20316.3 20316.3
BTA BaHk BTAS 240.0 239.8 20.4 (8.1) (9.7) (52.0) 5.4 263 232.3 670.0
Yctb-Kam TutaH-MarH Ko UTMK 40000.0 = = = = 60.0 3.1 254 18000.0 40000.0
CHTIC - AkTobemyHaiiras p AMGZp 3450.0 3450.0 0.2 11.3 - 4.5 0.0 209 3100.0 3450.0
ATamekeH-Arpo KATR 18000.0 17346.6 159.1 28.6 (6.1) 95.7 6.8 147 7490.0 19000.0
KaskoMmepubaHk p KKGBp 142.0 - - - (50.0) (24.5) 1.4 120 142.0 230.0
Kasaxtenekom p KZTKp 800.0 - - - (9.1) (15.2) 0.7 111 800.0 942.9
LecHabaHk TSBN 0.3 0.4 6.7 (66.7) - (85.0) 0.6 89 0.2 6.4
Delta Bank NFBN 1375.0 = = = 4.8 5.8 0.1 65 1375.0 1375.0
Delta Bank EXBN 900.0 - - - - (17.4) 0.01 59 900.0 1090.0
Xumdapm CHFM 1500.0 - - - (17.4) 42.9 0.3 52 1050.0 1500.0
MaHrucrtaymyHaumrasp MMGZp 6011.0 - - - - 0.1 0.3 44 5100.0 10450.0
Kap 3aBoa Ac6 M3a p KAZIp 315.0 = = = 9.1 3.3 0.2 32 290.0 374.0
Kazcat ZERD 1300.0 1171.5 2.3 30.0 - 30.0 0.01 32 1000.0 1300.0
Paxat RAHT 1.2 - - - 0.8 0.8 0.3 24 1.1 2.5
SAR & Companyp SATCp 31.2 31.2 5409.2 - - - 54.4 22 31.2 31.2
TemipbaHk p TEBNp 660.0 = = = = 32.0 0.3 22 500.0 900.0
MaHruc Pacn SnekT Ko MREK 1350.0 - - - - 22.7 0.4 18 1100.0 3000.0
LlecHabaHk p TSBNp 900.0 = = = = 3.4 0.1 15 900.0 900.0
SkcmmbaHk KasaxctaH p EXBNp 1110.0 - - - 0.9 (14.6) 0.01 15 1100.0 1300.0
Benukas CteHa VSTN 150000.0 150000.0 179.7 17.2 - 3.4 2.6 12 115455.0 150000.0
TopT-Kyabik TKUDp 9.0 - - - - - 2.1 5 9.0 9.0
Yctb-Kam TutaH-MarH Ko p UTMKp 4440.0 = = = = = 0.5 3 4440.0 4440.0
Kaspi Bank p CSBNp 505.0 - - - 3.7 0.2 2 445.0 505.0
Xumdapm p CHFMp 1500.0 - - - - 114.3 0.1 1 1500.0 1500.0

UctouHnk: KASE

16



HALYK FINANCE
ExceHeOdesnbHbIl 0630p 4 aneapsa 2012 e.

MexayHapoaHble ¢(poHOOBbLIE OUPXKN

Mpownas Hegensa okasanacb HebnaronpuATHOW AN akuMA B HalweM MeXAYHapOAHOM ChnucKe Tak, Kak
cobbiTna Ha 3anage KasaxcTtaHa HeraTMBHO OTPa3U/INCL Ha OLLEHKE CTOMMOCTM Ka3axXxCTaHCKMX KOMMaHWN, B
0CO6EeHHOCTN Ha akumax HedTenobbiBaAOWMX KOMMAHUA M (PUHAHCOBLIX WMHCTUTYTOB. Cpeau KOMMaHuh C
KPpynHOW KanuTanusauueln Haubonbline W3MeHeHUs npeTeprnenn KOTUMPOBKM Xanblk baHka (-9,1%) u
SouthGobi Resources (-5.8%). Cpean KOMNaHWM CO CpeAHeN KanuTanusaumen 6onblue BCEro noTepsnmv
akummn Max Petroleum (-6.5%) nocne o6baBneHnss 06 obHapy>XeHMN CyXol CKBaXuHbl Ha 3anaaHoM Caruse, n
akumm BTA baHka CcHM3MAUCL Ha 66,7% nocne TOoro, Kak pyKoBoACTBO 6aHka NpeasioXuno akuumoHepam
paccMoTpeTb BOMPOC MOBTOPHOM pecTpyKTypu3auuMm [oaroBbix obs3aTenscte 6aHka. CpeAn KOMMAHUMA C
Manow kanuTanusauuwen, Hambonblee nageHve 3adukcmpoBann akuumm LWarana [pynn (-41.9%), u
Hambledon Mining (-6.9%) nocne o6bsaBneHMs 0 HanoXxeHun wrtpada B $1.8MH Ha KOMMaHWIO B CBSI3M C
HaHeceHMeM Bpeaa OKpyxXatlLllen cpeae.

Mapusam XKymaaunn

O6bem TOpros,

54H cpea, USD  PoiH kan, N3meHenne, %

52-Heaq 52-Hegq ®oHpoB.

D MUTEHT Tukep Ban 30 pek ThiC USD mMaH 1H iM 2010 ir MUH Makc Bupxa
Ivanhoe Mines IVNUS USD 17.72 42063 13095 (1.6) (17.8) (22.7) (22.7) 12.11 29.29 NYSE
Ivanhoe Mines IVNCN CAD 18.09 17541 13090 (1.2) (17.8) (21.3) (21.3) 12.85 28.98 TSX
ENRC ENRC LN GBp 635.50 859279 12717 0.9 (4.4) (39.4) (39.4) 509.00 1127.00 LSE
Kazakhmys KAZ LN GBp 927.00 1464698 7633 0.1 0.2 (42.6) (42.6) 700.00 1700.00 LSE
Cameco CCJUs uUsD 18.05 29700 7125 0.5 (4.7) (55.3) (55.3) 16.59 44.81 NYSE
Cameco CCOCN CAD 18.41 16894 7115 0.6 (4.7) (54.3) (54.3) 17.25 44.28 TSX
KMG E&P GDR KMG LI usbD 14.95 1800 6299 3.1 (7.1) (24.6) (24.6) 13.12 24.93 LSE
Centerra Gold CGCN CAD 18.00 4309 4165 (1.5) (20.9) (9.3) (9.3) 14.00 23.72 TSX
Dragon Oil DGO LN GBp 457.75 324211 3636 (1.3) (8.5) (14.9) (14.9) 387.75 614.00 LSE
Halyk bank HSBK LI USD 4.86 207 1590 (9.1) (16.1) (51.6) (51.6) 480 12.58 LSE
Uranium O ne UUUCN CAD 2.16 5022 2024 1.4 (6.9) (55.1) (55.1) 1.85 7.02 TSX
SouthGobi Resources SGQ CN CAD 6.00 805 1068 (5.8) (24.4) (50.7) (50.7) 5.54 16.64 TSX
Kazakhtelecom ADR KZTA GR EUR 7.00 30 1487 4.5 4.5 16.7 16.7 4.10 7.00 STU
KKB GDR KKB LI USD 2.70 335 1052 (3.6) (10.0) (54.6) (54.6) 2.00 8.70 LSE
Zhaikmunai GDR ZKM LI usbD 9.70 407 1795 2.1 7.8 (21.1) (21.1) 6.85 13.60 LSE
BTA bank BTA LX usbD 1.01 n/a 95 (66.7) (66.8) n/a n/a 1.01 21.63 LX
Hunnu Coal HUN AU AUD N/A N/A n/a 455 n/a n/a n/a n/a 1.01 1.82 ASE
Max Petroleum MXP LN GBp 10.75 39571 169 (6.5) (21.8) (41.1) (41.1) 10.00 27.75 LSE
Tethys Petroleum TPLCN CAD 0.52 149 146 5.1 11.8 (67.7) (67.7) 0.42 1.79 TSX
Tethys Petroleum TPLLN GBp 30.75 7542 137 4.2 (9.9) n/a n/a 28.50 65.00 LX
Victoria Oil & Gas VOGLN GBp 3.65 44224 146 (6.2) (8.3) (34.8) (34.8) 2.90 6.70 LSE
Kentor Gold KGLAU AUD 0.12 348 130 0.0 (7.7) (33.3) (33.3) 0.07 0.19 ASE
Steppe Cement STCM LN GBp 33.50 8930 93 (4.0) (2.9) (37.4) (37.4) 30.50 56.50 LSE
Frontier Mining FMLLN GBp 2.68 5854 77 0.0 (11.6) (64.3) (64.3) 2.55 8.38 LSE
Chagala Group GDR  CHGG LI USD 1.80 94 38 (41.9) (41.9) (47.1) (47.1) 1.80 4.00 LSE
Jupiter Energy JPRAU AUD 0.42 11 50 0.0 (7.7) (24.3) (24.3) 0.40 1.17 ASE
Hambeldon Mining HMB LN GBp 3.38 6132 39 (6.9) (9.9) (53.5) (53.5) 3.13 8.50 LSE
Kryso Resources KYS LN GBp 27.25 10565 113 (1.8) (3.1) 62.7 62.7 12.13 32.00 LSE
Caspian Energy CEKCN CAD 0.13 95 28 (3.7) 0.0 (40.9) (40.9) 0.09 0.28 TSX
BMB Munai KAZ US USD n/a n/a n/a n/a n/a n/a n/a n/a n/a NYSE
Shalkiya Zinc GDR SKZ LI usbD 0.15 n/a 46 0.0 0.0 0.7 0.7 0.13 0.35 LSE
Alhambra Resources ALHCN CAD 0.45 8 46 0.0 0.0 (52.6) (52.6) 0.30 1.20 Venture
Cent.Asia Resources CVRAU AUD 0.03 11 23 (2.9) (8.3) 13.8 13.8 0.03 0.06 ASE
Manas Petroleum MNAP US USD 0.15 74 25 (1.7) (13.7) (75.4) (75.4) 0.13 0.70 OTC BB
Sunkar Resources SKR LN GBp n/a n/a 31 n/a n/a n/a n/a 10.00 52.25 LSE
Orsu Metals OSUCN CAD 0.11 64 17 (4.3) (12.0) (67.6) (67.6) 0.10 0.37 TSX
Alliance bank GDR ASBN LX USD 0.68 n/a 37 0.0 0.0 (54.4) (54.4) 0.05 1.50 LX
Orsu Metals OSULN GBp 7.50 2082 18 3.4 (4.8) (65.5) (65.5) 7.25  26.50 LSE
Roxi Petroleum RXP LN GBp 3.75 2115 36  (3.4) 3.3 (36.2) (36.2) 2.63 13.25 LSE
Caspian Oil & Gas CIG AU AUD 0.01 1 8 0.0 (14.3) (14.3) (14.3) 0.01 0.02 ASE
Aurum Mining AURLN GBp 3.13 200 6 0.0 8.7 (45.6) (45.6) 2.63 6.25 LSE
Caspian Services CSSV US UsD 0.08 1 4 0.0 (26.4) (46.0) (46.0) 0.06 0.25 OTC BB
KZ Kagazy GDR KAGLI USD 0.05 1 5 (16.7) (9.1) (80.0) (80.0) 0.03 0.25 LSE
Caspian Holdings CSHLN GBp 0.28 120 2 0.0 (6.7) (54.8) (54.8) 0.24 0.69 LSE

3HayeHns B BantoTe KOTUPOBKM, €C/IN HE yKa3aHo mHoe. MctouyHuk: Bloomberg, Halyk Finance. *locneaHss ueHa
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KaneHpapb cobbiTun

[aTta CekTop CobbiTne NcTouHMK/KOMNaHus
5 aAHBaps Makpo Mpecc-penuns. O cuTyaumm Ha HUHAHCOBOM PbIHKE HBK

5 aHBaps Makpo MoHeTapHbIli 0630p no HEK, MexayHapoaHble pe3epBbl 1 akTuBbl HaudoHaa HBK

11 aHBaps HedTb 1 ras MpounsBoacTBeHHbIE pe3ynbTaTbl 3a 2011 P KMIT

25 aHBaps Makpo MoHeTapHbIn 0630p MO 6AHKOBCKOMY CEKTOPY HBK

26 aHBaps MeTannyprusa lMpounsBoAcTBEHHbIE pe3ynbTaThl 3a 4kB11 Kazaxmbic

1 deBpans MeTtannyprusa MpounsBoacTBEHHbIE pe3ynbTaTbl 3a 4kB11 ENRC

5 despans Makpo Mpecc-penns. O cuTyaumm Ha UHAHCOBOM PbIHKE HBK

5 despans Makpo MoHeTapHbIlh 0630p no HBEK, MexayHapoaHble pe3epBbl U akTuBbl Haud®oHAaa HBK

22 cdeBpans HedTb 1 ras ®durHaHcoBble pe3ynbTaThbl 3a 2011 Dragon Oil
24 dbespans MeTannyprus ®durHaHcoBble pe3ynbTaThbl 3a 2011 Centerra Gold
25 cdepans Makpo MoHeTapHbIn 0630p MO HAHKOBCKOMY CEKTOPY HBK

* an6/7M3MTe/7bele Aartbl

PekomMeHgaunm no akumam

Mocnen. LUeneBas
KomnaHusa Tukep BanioTa LeHa yeHa 12M PexomeHpauunsa A HanuTuk

HedTb nras

P KasMyHailras rapP KMG LI UsD 15.0 25.6 TMokynatb 15 Hosa'll Mapanosa
Dragon Oil DGO LN GBp 465.0 761.0 MokynaTb 9 gek 'l11 MapanoBa
Max Petroleum MXP LN GBp 11.0 32.0 MokynaTtb 16 Hoa 'll Mapanosa
XXankMmyHam ZKM LI uUsD 9.8 12.3 TMMokynaTtb 14 pek '11 MapanoBa
TeTtuc MeTponeym TPLCN CAD 0.5 1.9 MokynaTte 22 Hosa 'll Mapanosa
TeTuc NeTponeym TPL LN GBp 32.9 119.0 NokynaTb 22 Hosa '11 Mapanosa
Jupiter Energy JPR AU AUD 0.4 1.8 TMMokynaTb 12 okt '11 Mapanosa
Jupiter Energy JPRL LN GBp 28.8 115.0 NokynaTbk 12 okt '11 Mapanosa
MeTtannbl n pobbiua

Ivanhoe Mines IVN US usD 18.6 20.2 [fepxate 15 aek '11 Xymaaun
Ivanhoe Mines IVN CN CAD 18.8 20.9 [fepxaTe 15 aek'11l Xymaaun
ENRC ENRC LN GBp 673.5 810.0 [depxaTb 15 Hosa '11 Xymaaun
Kazakhmys KAZ LN GBp 1015.0 1500.0 MokynaTtb 31 okT '11 Xymaaun
Centerra Gold CGCN CAD 18.6 16.0 MpopasaTe 7 Hosi '11 Xymaaun
Uranium O ne UUU CN CAD 2.3 4.2 MokynaTe 10 Hosi'11 Xymaaun
Frontier Mining FML LN GBp 2.6 6.0 Mokynatb 13 aek'l11 Xymaaun
Hambledon Mining HMB LN GBp 3.3 8.1 nMokynate 30 aek 'l1 Xymaaun
Sunkar Resources SKR LN GBp 11.9 HeT [popaBaTtb 7 okT '11 Xymaaun
®MHaHCOBbI CEKTOp

Kazkommertsbank GDR  KKB LI usD 2.7 4.5 [MokynaTe 30 gek'll Magei6aes
TenekoMMyHMKaL UM

KasaxTenekom KZTK Kz KZT 20116 34600 nMNMokynatb 28 gek'l1l Omoes

A pyrue matepmanbi

Steppe Cement STCM LN GBp 33.0 32.0 [JepxaTb 27 okT '11 Xymaaun
HeaBwx nmocrb

Chagala Group (F4P) CHGG LI USD 1.8 4.2 NMokynaTb 9 ceH'll MapanoBa
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AO «Halyk Finance» (panee - HF), noyepHss opraHmsaumsa AO «HapoaHbii 6aHk KasaxcTtaHa».

Hactosawasa nybaMkaumns HOCUT UCKIOYUTENBHO MHPOPMaLIMOHHBIN XapaKTep U He ABASETCS NpeasoXXeHWeM Uan NonbITKon
Cco cTopoHbl HF KynuTb, mpoAaaTb WAM BCTYNUTb B WHYIO CAENKY B OTHOWEHUW KakKMX-M60 LeHHbIX 6ymMar n WHbIX
(UHAHCOBbLIX MHCTPYMEHTOB, Ha KOTOpble B HacTodlwen nybnavkaumm MOXeT CoAepXKaTbCH CCbhlfiKa, NpefocTaBUTb Kakue-
M60 MHBECTULIMOHHbIE PEKOMEHAAUMN UMK YCIYrWU. YKasaHHble NpeanoXeHns MoryT 6biTb HanpasieHbl UCKIYNTENBHO B
COOTBETCTBMM C TpeboBaHMAMM NMPUMEHMMOro 3akoHoAaTenbCTBa. HacToswas nybnukaumsi ocHoBaHa Ha uHdbopMmauum,
KOTOPYIO Mbl CYMTaeM HaAeXHOW, OAHAKO Mbl HE YTBEPXAAeM, UTO BCE MpuBeAeHHble CBeAeHUs abConoTHO TOYHbI. MMpu
3TOM, OTMeYaeM, 4YTO NpoLunas AOXOAHOCTb He SIBNSETCS nokasaTesneM AOXOAHOCTUM MHBeCTUUMi B byayuieMm. Mbl He HeceM
OTBETCTBEHHOCTU 3@ WCMNOJSIb30BaHWE KAMEHTaMn WHdopMaumu, coaepxalleicsa B HacToswen nybnukaumm, a Takxe 3a
CAeNKN 1 onepauumn C ueHHbIMK 6ymMaramm n MHbIMM GUHAHCOBLIMU MHCTPYMEHTaMM, YNOMUHAKOWMMNUCS B HEN. Mbl He BepeM
Ha cebsa 0653aTenbCTBO perynspHo 06HOBAATbL MHGOPMauMio, KOTopas COAEPXUTCA B HacToswen nybauvkaumm wunu
NCNpaBnsaTb BO3MOXHble HeTo4HocTu. HF, ero addunmpoBaHHble U AO/MKHOCTHbIE NMUa, NapTHEPbLI U COTPYAHWKW, B TOM
yncne nuua, yyacTeytowme B NOAMOTOBKE W BbINMYCKE 3TOr0 MaTtepuana, oCTaBAsaioT 3a cobol NpaBo yyacTBOBaTb B CAeNKax
B OTHOLEHUW YMNOMMHAKWMXCA B HacToswen nybnmkaumm LeHHbIX 6yMar M WHbIX (PUHAHCOBbLIX MHCTPYMEHTOB. Takxe
OoTMeYyaeM, 4YTO Ha UeHHble byMarn u mHble PUHAHCOBbIE WHCTPYMEHTbI, pacCcMaTpuBaeMble B HacToslwen nybnvkaummn u
HOMMHWPOBaHHbIE B MHOCTPAHHOW BankloTe, MOryT OKasblBaTb BAUSHWE OBMeHHble KypcCbl BantoT. M3MeHeHMe OBMeHHbIX
KypCOB BasllOT MOXeT Bbl3BaTb CHWXEHWE CTOMMOCTM MHBECTUUMIA B YyKasaHHble akTusbl. CneayeT WUMeTb B BUAY, 4TO
WHBECTMpPOBaHMe B AMepuKaHCKWe Aeno3uTapHble pacrnucky TakXe MOABEPXKEHO PUCKY M3MEeHeHUs 0BMeHHOro Kypca
Ba/IlOT, @ MHBECTUPOBAHWE B Ka3axCTaHCKMe UeHHble ByMarn n uHble BUHAHCOBblE WMHCTPYMEHTbI UMEEeT 3HauuTeNbHbIN
puUcK. B ykasaHHOW CBA3M, WMHBECTOPbl A0 MPUHATUSA pelleHus 06 ydacTum B caenkax C UeHHbiMM 6ymMaraMu M MHbIMUK
(PMHAHCOBbIMU WHCTPYMEHTaMK, paccMaTpMBaeMbiMW B HacToswWwen nybaukaumm, [OMKHbI NPOBOAUTL CO6CTBEHHOE
nccnefoBaHmMe OTHOCUTENIbHO HAAEXHOCTU SMUTEHTOB AAHHbIX LeHHbIX 6yMar U MHbIX PUHAHCOBLIX NHCTPYMEHTOB.
Hactoswaa wHdopMmauusa He npefHasHadeHa AN NybAMYHOro pacnpocTpaHeHWs M He MOXeT 6biTb BOCnpousBeneHa,
nepegaHa wmnu onybnukoBaHa, LENMKOM WMAM NO 4vactsaMm, 6e3 npeaBapuUTeNbHOrO NMUCbMeHHOro paspeweHus AO «Halyk
Finance».

© 2011, Bce npaBa 3allMLLEHbI.
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