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Makpo3KkoHOMUKa

lMnamexHbiU 6anaHc

CornacHo npepBapuTesnbHbIM OueHkaM HaubaHka, BbiNyLEeHHbIM 8 Masi, COCTOSHWE MJATEXHOro
6anaHca B 1 kB 2009 cywecTBeHHO yXyALWIOCb, HO He Ha TaK CWIbHO, KakK Mbl oxuganun (cm.
npeablaywmnin nporHo3 ot 10 despanga 2009). B yacTHoCTH,

- 3KCI'IOpT TOBaApOB ynasa Ha 45% no CpaBHEHUIO C NpeabiaAywnMM KBapTtasioM, B OCHOBHOM MNoAa
BITMAHNEM CHUXEHUA LEH U, B MeHbLleln CTENEHN, N3-3a COKpalleHUA o6bemMoB.

= [locne 6%-ro nageHus B 4 kB 2008 (PucyHok 1), ToBapHbin MMNOPT (C yYETOM CE30HHOM
KOPPEKTUPOBKM) CHU3MNCS elwle Ha 12%. MIMnopT noTpebuTenbCkmx TOBapoB CHU3WIICS Ha
27,5% no cpaBHeHuto ¢ 1 kB 2008. M3 HUX MMNOPT HENPOAOBONILCTBEHHbLIX TOBApOB
CHm3uncs Ha 33%, a nNpoAoBONLCTBEHHbIX Ha 17%. Cpean ¢hakTopoB MpoAosKatowerocs
CHMXEHUS UMMOPTa Mbl BblAENSIEM CHUXEHWE pearnibHbliX AO0XO0AO0B HaceneHus u obbeMoB
KpeauToBaHus, a Takxke addekT deBpanbCkoi ageBanbBaunn. MIMNOPT MPOMEXYTOYHbIX U
MHBECTULMOHHbIX TOBApPOB ynan ToNbKO Ha 12,4% no cpaBHEeHWUIO C NepnogoM npeabiayuero
roga, B OCHOBHOM MO CTaTbAM HedTenpoaykKTbl U aBTOMOb6WMNM. Takxke pe3Ko CHU3WUICS
UMAOPT yCcAyr. Mbl nosaraem, 4Yto CHMXEHUE MMnopTa NpoAnMTCs A0 KOHUA 3TOro roja.

* [lageHne ueH Ha HedTb NpMBENO K CHMXKEHWIO BbiNJaT MO AMBMAEHAAM Ha WMHOCTPaHHble
npsmole uHBectuummn (“UMNAU”) po $1 m™Mnpa, 4TO COCTaBAsieT /nuMWb TpeTb pa3Mepa
aHasIorMyHoro nepmoaa NpoLwnoro roaa.

= KWHOCTpaHHbIe aKTUBblI rOCYAapCTBEHHONO CEKTOPa CHU3MAUCL BrepBble C MOMEHTa Co34aHus
HaumoHanbHoro ®oHga Ha $5 Mapa. Mbl cuntaeM, yto pecypcbl HO 6bi1M Mcnonb3oBaHbl B
uensax ykpenseHus BanoTHbIX pe3epBoB HaubaHka. lMpasutenbctBo obewano 6onblie He
NCcnonb3oBaTb cpeacTBa HP ana noaaepXxku naaTexHoro 6anaHca U 3KOHOMUKMN.

PucyHok 1. UMnopT TOBapoB C y4yeToM
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PucyHok 3. Mony4yeHne BHEWHMNX 3alAMOB
CHU3MT MMWI1 rocypapCTBeHHOro cekrtopa

Ha KOHeu nepunoaa
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PucyHok 4. PecTpykTypu3sauma gonra ynayywmT
MW 6aHKOBCKOro cekTtopa

Ha KOHeu nepunoaa
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UcrouHuk: HBK, oyeHka X®

Tabnuua 1. MNporHo3 naaTtexHoro 6anaHca, $Mapa.

08 1kB08 2kB08 3kB08 4kB08 o9orn 1kB09*  2kB09M  3kBO9M  4kB0O9MN

Tekywun cuer 7,0 2,8 1,0 2,9 0,3 -8,5 -1,1 -2,3 -2,6 -2,6

ToproBbiii 6anaHc 33,5 8,6 9,3 10,2 5,4 51 2,0 0,9 1,0 1,1
3kcnopTt 72,0 15,9 19,5 21,3 15,3 32,7 8,2 8,0 8,2 8,3
NmnopT -38,5 -7,3 -10,2 -11,1 -9,9 | -27,6 -6,1 -7,1 -7,2 -7,2

BanaHc ycnyr -6,6 -1,4 -1,8 -1,9 -1,5 -5,2 -1,1 -1,3 -1,4 -1,4
3kcnopTt 4,4 0,9 1,1 1,2 1,1 3,8 0,8 0,9 1,1 1,0
NmnopT -11,0 -2,3 -2,9 -3,2 -2,6 -9,0 -1,9 -2,2 -2,5 -2,4

BanaHc onnatbl Tpyaa u

MHBECTMLMOHHbIX A0X040B -18,9 -4,3 -6,3 -5,1 -3,3 -7,7 -1,8 -1,8 -2,0 -2,1
Bo3HarpaxzaeHue no pesepsam

n aktnBam HO 1,2 0,3 0,3 0,3 0,3 1,2 0,2 0,3 0,3 0,3
[oxoapbl OT NpSAMbIX

MHBECTUUNIN (HETTO) -16,6 -3,6 -5,7 -4,5 -2,8 -5,2 -1,3 -1,2 -1,4 -1,4

BanaHc Tekywmx TpaHchepToB -1,0 -0,2 -0,1 -0,3 -0,3 -0,7 -0,2 -0,1 -0,1 -0,1

Cuert onepauui ¢ KanuMTasom

n bmHaHcamMu  (BKJ.

own6KN U NPONyckKmn) -4,8 -1,8 1,1 -1,6 -2,5 10,3 0,5 4,6 3,1 2,1

MpsiMble MHBECTMLMN 10,7 1,8 3,2 2,8 2,9 9,7 2,2 2,5 2,5 2,5
3apybexHble npamble

MHBECTMLMMN -3,8 -0,9 -0,3 -1,5 -1,1 -0,3 -0,3 0,0 0,0 0,0
MpsiMble UHBECTULUUN B

KazaxctaHe 14,5 2,7 3,5 4,3 4,1 10,0 2,5 2,5 2,5 2,5

MopTdenbHble HBECTULMU -9,5 -1,5 -3,3 -1,4 -3,3 4,5 4,0 1,5 -0,5 -0,5
AKTUBbI -7,2 -1,3 -3,2 -0,6 -2,2 6,2 4,2 2,0 0,0 0,0
Obsi3aTenbCTBa -2,3 -0,2 -0,1 -0,8 -1,1 -1,7 -0,2 -0,5 -0,5 -0,5

CpefHe- 1 JONrOCPOYHbIE 3akiMbl

M KpeauTbl 4,4 0,1 1,4 2,6 0,4 6,6 -1,2 2,6 3,1 2,1
AKTUBbI -1,8 -0,2 -0,4 -0,4 -0,9 -0,1 -0,1 0,0 0,0 0,0
Obs3aTenbCTBa 6,2 0,2 1,7 2,9 1,3 6,6 -1,2 2,6 3,1 2,1

Mpoyne KpaTKOCPOUHble NOTOKU

kanuTana

(BK/1. OLWIMBKN M NPONYCKK) -10,4 -2,1 -0,3 -5,6 -2,5 -10,5 -4,5 -2,0 -2,0 -2,0

MnarexHbi 6anaHc 2,2 1,0 2,1 1,2 -2,2 1,8 -0,6 2,3 0,5 -0,5

* o npegBapuTesbHbIM AaHHbIM HBK
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YTto 6yneT panbwe?

Ponb npasutenbctBa B CcTabunmsaumm 3KOHOMUKKM U nnatexHoro 6anaHca 6yaeTr pactu, Ho
yxe 6e3 nomowm pecypcos H® cornacHo oduumanbHbiM 3asiBNEeHUSAM. TE€M He MeHee, Mbl
oxngaem, yto 6onee paHHue obs3aTenbCTBa NpaBuTeNbCTBA NOTPebYyOT AOMOSHUTENBbHOro
BIMBaHMS BantoTbl B pe3epBbl HBK B pa3mepe $2-3 MApa 4O KOHuUa 3Toro roga. Mbl He
oXunaaem yBennyeHus pasMepoB BaNtOTHbIX akTMeoB HO B 3ToM roay.

OCHOBHYIO NOMOLLb 9KOHOMUKE OKa)yT BHELLUHME 3aliMbl, NpefocTaBneHHble opnunanbHbIMU
N KBasu-CyBEPEHHbLIMW KpeauTopaMu. Ha paHHbIM MOMeHT KasaxcTaH npuBnek cpeacrsa
poccuiickoro B3Bb ($3 wMnpa), rocyaapcTtBeHHbiX koMmnanui  Kutas ($10 wmnpa),
npasutenbctea Kopen ($5 mnpg Ha 2009-2011), $2 mnpag ot EBPP n $0,5 mnpa ot apyrmux
opraHmsaunii. Mbl He oXuzaeMm BbiNyCKa MpaBUTENbCTBEHHbIX eBpoobnuraunii oo Tex nop,
nokKa He YperynmpyrTcsa BOMPOCbl BOKPYr pecTpykTypusaumu pgonra BTA. Yuctble
MeXAYHapOoAHble aKTWMBbl, WM MeXAyHapoAaHass WHBECTUUMOHHas no3uums (MUM),
rocy4apCTBEHHOro CEKTOpa COKPATATCS 3a CYET KoHBepTauum cpeacts HO B oTeveCTBEHHbIE
aKTMBbl U pOCTa BHeELWHero gonra npasutenbcrea (PUcyHok 3).

Oxunpaemas pecTtpyktypmsaums pgonroB BTA un AnbSHC bBbaHKa CHU3UT BHEWHWA A0Mr
yacTHOro cektopa (B 4YacTHocTu, 6baHkoBckoro) Ha $10-12 mnpa n oTTok aoxogos B 2009
npnénusntencbHo Ha $800 MAH. AkTMBbl 6AaHKOBCKOrO CeKTOpa Mpoao/KaT CcoKpalwaTtbcs
(PucyHok 4)_po Tex nop, noka CEeKTOp He MNOJYYUT AOCTYMn K pedUHAHCMPOBAHUIO, UYTO B
6nmxxanwee BpeMs BpsA M BO3MOXHO 6e€3 npsAMbIX MHBECTULNIA B CEKTOP.

MPUTOK WHOCTPaHHbIX MPAMbIX MHBECTULMIA CHU3UTCS, HO OCTAHETCS AOCTATOYHbIM AJIS
npoBeaeHnst paboT No AONrOCPOYHbIM NPOEKTaM B HETAHOM CEKTOPE U reosioropa3Beake.

KypmaHranmesa MagnHa
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BaHku

AnbsiHc BaHk 06Bsieun cocmae Komumema Kpedumopos
B naTtHmuy 15 mMas AnbsiHC coobwmn 0 TOM, YTO OH

- HaHsan KPMG ansa npoBepPKM M OLEHKM KayecTBa KpPeaAMTHOro U MHBECTULIMOHHOrO noptdenen, a
Takxxe BHebanaHcoBbIX cTaTten 6aHka,

- noaTBepAnn akT TOro, YTo MO COCTOAHMIO Ha 11 Mas He BbINAATUA OCHOBHOWM M0/N MO CBOUM
BHELIHNM 0653aTeNbCTBaAM Ha CyMMy Bbile $10 M/H,

- 06bsABMN cocTaB Komuteta KpeauTtopoB 13 ceMn 6aHKOB, KOTOpble 6yayT NpeacTaBnsaTb UHTEpPECHI
6onee 60 KpeaANTOPOB B NPEACTOSILLMX MNeperoBopax no pecTpykTypusauuu.

Komuter coctout m3 ADB, Calyon, Commerzbank, DEG, JP Morgan, Sumitomo Mitsui and
Wachovia.

AnbsiHC baHK Takxe obpaTuicsa K gep)aTtensMm CBOMX €Bpoobnuraunii ¢ Tem, 4ytobbl OHM COO6LNAN
0 cebe PMHAHCOBOMY COBETHUKY AnbsHC baHka - Lazard Freres.

CornacoBaHHbIl C KpeauTopamum nNjaH pecTpykTypusaumm ponros 6aHka pomkeH 6biTb
npegoctaBneH Ha onobpeHme AreHTCcTBY no ®uHaHcoBoMmy Haasopy (ADPH) B TeuyeHue 6amkanmwmx
aByx Mmecsaues (Ao 15 wona 2009 ropa). baHk 06bSBUT npeaBapuTenbHble pe3ynbTaTbl ayguTa U
neperoBopoB C KpegmTopamm Bo BpeMs TenedoHHON KOHdepeHumn 29 mas.

XpoHonorua cobbiTui

1 anpens AnbsHC 06bSBMA O HalWuyMM rapaHTUIAHbIX 0653aTenbCcTB Ha cymmy $1,1 wmnapa.,
obecneyeHHblx obnuraunamm KasHauenctBa CLUA. BcneactBue 310oro baHK 3aaBua, 4YTO He
NCKJIOYaEeT BO3MOXHOCTM 3HAUMTENbHOrO YXYALIEHMS KadyecTBa aKTMBOB W HeobxogmMmocTn B
AONONMHUTENbHON KanuTanmsauuu.

OgHako, go cux nop baHk He gan 6onee noapobHoOM MHMOPMALMM O COCTOSAHUM STUX YCNOBHbIX
0653aTenbCTB, B YAaCTHOCTU, NMPOU3OLLSIO 1M CObbITME MCNoNHeHMs TpeboBaHUN N0 3TUM FapaHTUAM
nnu Het. Mo cocTtosHUo Ha 1 MapTa, akTmBbl baHka coctasnsanm $7,6 mMnpa., Kanutan COCTaBAsi
$1,1 mnpa.

9 anpens A®OH NpPOUMHCTPYKTMPOBano ANbAHC O TOM, 4To6bl BaHK MoAroToBMA nnaH no
pekanuTanusauuum W pecTpykKTypusauuu [OSroB, corfacoBan ero C KpeauTopamu W 3aTeM
npefocTaBuUa Ha cBoe oaobpeHne B TeyeHue 3-X MecsiLeB.

15 anpens baHK NpUOCTaHOBMA BbiNAaTbl MO CBOMM AonraM, 06baBMN O NiaHax pPecTpyKTypusaumm
n 06bsaBUN 3-X MECAYHbLIN MOPATOPU MO BbiNaaTe A0JTOB.

Cabut Xaknum>xaHoB
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MupoBbie pbIHKK

MpoueHTHbIE cTaBKKU, %

KasaxctaH | Poccus YKpauHa
CraBka ped. HBK 9.00 Craska ped. Ub PO 12.00 [Awuck craBka HBY 12.00
Ykp. MexbaHkoBckas
KAZPRIME* 12.38 MOSPRIME 13.21 cpepHeB3BeleHHas CTaBka 6.30
Espona CLUA Benuko6putanms
CraBka ped. ELB 1.00 [OWCKOHT. cTaBka 0.50 MuwuH. cTaBka 3aliMa 0.50
LIBOR EUR 3M 1.25 LIBOR USD 3M 0.83 LIBOR BP 3M 1.36
AinoHms Kutan Kopesi
Ba3. Anck. ctaBka 0.30 ba3oBas cTaBka 5.31 OduumanbHasa ctaBka 2.00
LLlaHxalckaa MexbaHKoBCKas
Libor JPY 3M 0.53 craBka 1.22 KORIBOR 2.41
18 mas craBka cHu3uaach 40 12%

NUudnsaumna, % O6MEHHbIN KypC

CrpaHa 2008 | Nocnen. iM i2M CtpaHa Tukep Cnot 1H % ir % iro
Kasaxcran 10.8  Anp 09 0.8 8.4 || Kasaxcran USDKZT  150.26 -0.2  24.6 162.96

Anp 09
Poccns 13.3 P 07 132 1 poceus USDRUB  32.13 0.7 345  35.33
YkpauHa 25.2 Anp 09 0.9 15.6
YkpauHa USDUAH 8.05 3.2 67.9 11.09
CLUA -0.5 Anp 09 0.3 -1.1 < 3 0 ”g 5
EBpo30Ha EURUSD 1.35 -1. -12. 1.35

EBpo30Ha 2.1 Map 09 0.4 0.6 P
BennKko6puTanms 3.1 Map 09 0.2 2.9 Benukobputanus  GBPUSD 1.52 -0.4 -22.0 1.52
SnoHUS 0.4 Map 09 0.3 -0.3 AnoHusa USDIPY 95.21 -3.3 -9.4 94.65
KuTali 1.2 Anp 09 -0.2 -1.5 KuTan USDCNY 6.83 0.1 -2.5 6.74
Kopes 4.1 Anp 09 0.3 3.6 Kopes USDKRW 1257.0 0.8 20.0 1258.5
doHAOBbIE PbIHKU
NHaekc Mocnea. | 1H % 1l %
MSCI World 921 -3.43 -40.42
KASE 1071 -0.27 -60.58
RTS 936 -0.21 -61.18
FTSE 100 4348 -2.55 -30.45
DAX 4738 -3.59 -33.10
NASDAQ 100 1355 -2.80 -33.29
S&P 500 883 -4.99 -37.98
Dow Jones Industrial 8269 -3.57 -36.36
Nikkei 225 9265 -1.78 -34.99
KOSPI 1392 -1.44  -26.20
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ToeapHble pbIHKU

Cnabetowmnn ponnap, WHOASUMOHHbIE PUCKWM WM  HeEONpeAeneHHOCTb CPOKOB BOCCTaHOBIEHUS
MWUPOBOM 3KOHOMUKM ByayT noadep>XmeaTb Cnpoc Ha 30010 B 2009 rogy. Mbl oxungaem, 4To LeHa
byneT aepxatbca Ha ypoBHe $900 3a yHumto. Cnpoc Ha toBennpHble nsgenus, coctaBuswmnini 58%
cnpoca B 2008 roay, cnabo pearnpyeT Ha CHMXeHWE AOXOA0B AOMOXO3SMCTB U pocT 6e3paboTuubl
no BCEMY MMUPY, BEPOSATHO, M3-3a CBOMX WHBECTUUMOHHbLIX W cbeperaTtenbHbiX CBOWCTB.
NHBECTUUMOHHBIA CNPOC Ha 30/10TO Ceryac HaAXOAMUTCH Ha UCTOPUYECKWM BbICOKOM YpOBHE, O 4YeM
CBUAETENbCTBYET POCT NONYyASAPHOCTU BUpPXKEBbLIX 30/10TbIX (DOHAOB, XOTS U MOKa3bIBAET CHUXEHME:
B 2008 roay 3TOT KOMMOHEHT cnpoca coctaensan 30% no cpaBHeHUto ¢ 13% B 2007. MNepBuUHoOE
npeasoXxeHve 3070Ta JIMMUTUPOBAHO KpPAaTKOCPOYHbLIMKU OrpaHMYeHusMn Mo [obbivye, HO Ha
BTOPMYHOM pbIHKE NpeanoxeHue nomMa 6yaeT crnaxueaTb pPOCT LEH AaXe Npu 3Ha4YMTeNIbHOM pocTe
cnpoca.

[BYXMECSIUHbI pPOCT LEH LBETHbIX MeTasuioB, CHOPMUPOBaHHbLIA B OCHOBHOM CMpPOCOM CO
CTOPOHbI KuTasi, noaXoauT K KOHUy. [locne 3aBepleHuUss MporpaMMbl @HTUKPU3UCHBLIX Mep,
NpeanpuHSATbIX MNpaBUTeNbCTBOM  KuTasi, Bce ewe cnabas MupoBasl 3KOHOMMKA, MO Hawemy
MHeHUI0, ByaeT He B cuiax yAepXuBaTb TEKYLUME LieHbl Ha LIBETHblEe MeTansbl. 3aMeasieHne TeMNoB
MWPOBOI peueccun eaBa M MOMOXET MPOU3BOAUTENAM, KOTOPblE CTONKHYJIUCb CO CHUXEHWUEM
crnpoca. B cpeaHecpoYHol NepcnekTMBE Mbl 0XXUAAEM CHUXEHUS LIEH Ha LiBETHble MeTaJUlbl.

OnHako, Moc/e HenpoAO/IKUTENBHOIO NaAeHWs, LeHbl Ha WMHK M MeAb [0/1XHbl BOCCTAHOBUTLCS.
PbIHOK UMHKA YXe pearMpyeT Ha pe3Koe W 3HAuuTeNlbHOe CHUXEHWe NPOM3BOACTBA, KOTOpoe
NMPOM30LLMI0 paHblUe, YeM Yy APYrMX MeTannoB. BoccTaHoBNeHME pbiHKA Meau BO MHOTMOM 3aBUCUT OT
06beMOB UCKaNbHbIX PACXOA0B HAa MH(PACTPYKTYpPYy M CTPOUTENLCTBO BO BCEM MUPE.

Bo BTOpHMK 12 Masa HedTb ToproBasacb Bbiwe $60 BNepBble 3a WeCTb MecsueB, Ha goHe 6onee
ONTUMUCTUYECKUX OXUAAHWIA NO BOCCTAHOBJIEHWMIO 3KOHOMUKW M ocnabneHus amMepuKkaHCKOro
ponnapa, apocturHyB B CLUA ypoBHa $60,08. OpHako, pannM WMeNno Henpoao/KUTENbHbIN
xapakTep. lNMocne Toro, kak OINEK n MexayHapogHoe DHepretudyeckoe AreHTctso (M3A) obbsaBmnm
O CHWMXEHWM MPOrHo3a cnpoca Ha HedTb B 2009 roay, ueHbl Nownm BHM3. bBonee paHHUIA NPOrHo3
OMNEK opueHTnpyetca Ha notpebneHne Ha ypoBHe 84,03 mnH 6appenei B cyTku, a MDA, MeHee
ONTUMUCTUYHO, Ha ypoBeHb 83,2. MDA cHMXaeT oueHkn no obbvemy noTpebneHnto HedTU
eXXeMeCA4YHO B TeYeHMe MocCieaHUX AEBATU MecsileB, 3asBfifasl, YTo nageHue cnpoca B 2009 roay
6ynet makcuManbHbIM € 1981 roga. HanoMHuM, yto OMNEK Ha MapToBCKOM KOH(epeHUnun 03ByumnBail
ueneByt uUeHy B $75-80. KwuTtali, BTOpOI KpYyMHEWLWNIA nmnoptep HedTu, NMposBASET NpPU3HaKu
yBen4yeHuns crpoca, 3assus 06 yBennyeHmn mMnopta Ha 14% B npowsioMm mecsue. OgHako Bce 3TO
HuBenupyeTtcsa o6wemMMpoBbiM MageHnem notpebneHns HedpTM M BbICOKMM YpPOBHEM 3anacoB B
pa3BUTbIX CTpaHax. DTN (akTopbl 6yayT caepXxuBaTb LeHbl HA ypoBHe $60, o Tex nop, noka OMNEK
HE CHUW3UT MPOM3BOACTBO COrMacHo nnaHy. [lo HaweMy MHeHuio, B 6a30BOM cueHapun HedTb
OCTaHeTcs B mnpoMexyTke $50-60, B COOTBETCTBMM C OXUAAHUSAMM PbiHKA, TaK Kak, BO-MNEpPBbIX,
OMNEK He 6yaeT cHmaTb NPOM3BOACTBO B AOMOJIHEHWE K YXE 3amnjlaHMpPOBaHHOMY COKpaLlleHWUto, a
BO-BTOPbIX, MpOrHo3bl MDA n OINEK no CHMXeHUIO cripoca oKaXyTcs BepHbiMU. [MnaHbl OMNEK
CTaHyT MU3BECTHbl 28 Mas Ha BCTpeye B BeHe.

2009 ir

Tosap Cnot 1H% % 1r% dbroyepc
Brent, USD/6 56,7 -0,9 43,4 -53,1 63,3
Meab, USD/T 4 447,0 -4,7 46,2 -48,1 4 448,0
CeuHeu, USD/T 1474,0 1,3 45,7 -36,8 1482,0
Uunnk, USD/T 1467,2 -4,1 24,3 -37,4 1 546,3
Hukens, USD/T 12 385,0 -4,9 6,7 -52,8 12 554,0
AntoMnHnin, USD/T 1487,0 -1,4 -1,4 -50,4 1624,5
YpaH, USD/T 112 435,7 15,9 -10,5 -31,1 121 254,2
®eppocnnasbl, USD/T 1521,2 0,0 -64,2 -65,7 HA
Crans, USD/T 332,5 -2,9 -8,7 -68,2% 360,0
3onoTo, USD/Tp, yHu 931,8 1,7 5,6 3,3 940,1
Mwexunua, USD/T 208,5 1,1 -1,7 -52,7 239,0
Kykypysa, USD/T 153,9 -1,1 4,7 -28,4 179,6
* no oTHoweHwuto K 24 niona 2008 r.
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B 2009 roay Mbl OXuaaeM yMepeHHOe BOCCTaHOB/IeHME LUeHbl Ha nweHuudy. CornacHo
MexayHapoaHoMy coBeTy no nweHunde (IGC), npu Tekywmx uUeHax MeHee 3hOPEKTUBHbIE
NpoM3BOAUTENN CTAHOBATCA YObITOYHbIMWM, B CBS3M € 4eM B 2009 roay oxupaetrca 5,5%-Hoe
CHMXeHMe npounsBoacTea. NocnegHne cooblleHUs 0 BO3MOXHOWM 3acyxe B arpapHbix wTtaTax CLUA,
OAHOro W3 KPYMHENWMX 3SKCMOPTEPOB 3epHa, MNO03BONSAKT MNPeAnosioXnUTb, UYTO MNpeasioXeHue
MweHmubl B 3TOM ce30He O6yaeTr orpaHuMyeHHbIM. KasaxcTaHCKue Npou3BOAUTENN  OXMOAKT
XOpoLllero ypoxasi, ogHako ocnabneHne MMpPOBOro Crpoca MOXEeT cAepXuBaTb AOX0Abl CeKTopa.
OXKNAaeTcs, YTO CHUXXEHME LEH yaepXXUT noTpebneHne Ha ypoBHE NpOLIOro cesoHa.

rayxap CapcembaeBa

MayneH bypalues
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5 netHue ctaBku CDS

| Mocnepn, 1 Hea. 6.n. 1 mec. 6.n. C Hau. roga 6.n.
KasaxcTaH cyBepeHHbI 577 -5 -251 -94
Poccusi cyBepeHHbI 295 33 -54 -448
YKpanHa CyBepeHHbI 1582 -116 -2 035 -1717
BTA 3952 1 -1 628
KKB 2783 0 -192 699
Xanbik 2251 -87 -87 1139
Cbep 311 28 -110 -421
BTB 649 24 -142 -475
Kookmin Bank 250 11 -120 -161
Unicredit 114 19 -19 -8
RBS 175 30 -15 36
Citi 413 48 -160 220

UctouHuk: Bloomberg

e BT B CBEP BTA e KK B

Xanbik KasaxcTaH Poccua
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dHepreTuka

Ha6ykko unu KOxHbili lTomok?
8 masn, KazaxcrtaH, TypkMeHUCTaH 1 Y36ekncraH otkasanancb oT npoekta Habykko.

EBponeiicknin cot3, AsepbanaxaH, [py3usa, Typuma wn Ermner noanucanu aeknapauyumio o
cTpouTenbcTBe rasonpoBoga Habykko. OaHako CTpaHbI-MOCTaBWMKM ra3a, To ecTb KasaxcTaH,
TypKMeHMUCTAaH W Y36ekucrtaH, OTKasanucb ee NOoAMUCbIBaTb, COCNAaBLWMWCb Ha Heob6XoAMMOCTb
nopaboTok.

Peanuzaumsa npoekta Habykko morna 6bl CHM3NTb 3aBUCMMOCTb E€BpOMENCKMX notpebutenen oT
POCCMINCKOro rasa M pocCMMCKMX MaplpyToB. Nocne razoBoro KoHdIMKTa 3uMon Mexay Poccuein un
YKkpanHon, 3anagHas EBpona cTana OTHOCMTBCA K POCCUIACKOMY rasy m TpybonpoBogam depes
Poccuio ¢ onackoi. EC Hauan 605ee akTMBHO MCKaTb afibTEPHATMBHbIE MCTOYHUKM MPUPOAHOIo rasa
Ans cTpaH 3anagHon Eeponbl. MpoekT npeanonaraer CTpOMTENbLCTBO ra3onpoBoAa, COeAMHSAOLWEro
Kacnuinicknin pernoH ¢ Ermntom m 3anagHon EBponoi uepe3 Typuwuto, bBonraputo, PyMbIHUIO W
AscTputo. [lNpegnonaraemas AnamHa rasonposoga coctasnser 3 300 KuaoMeTpoB, a CTOMMOCTb
oueHmnBaeTcs B 7,9 MapAa eBpo.

B anpene, cneunocnaHHuk CLUA no saHepreTMyeckuMm BonpocaMm Puuyapg MopHUHICTap 3asiBui, 4To
Habykko He B COCTOSSHUM pewnTb Bce npobnembl EBpoOnbl, CBs3aHHble C 3HEPreTU4ecKowm
6e3onacHocTblo. "OTcyTcTBME TpybonpoBOAOB - 3TO TONbKO 4YacTb npobnemsbl", ckasan r-H
MopHuHrctap EC-O6cepBep. "Habykko [O/KEH OCHOBbLIBATbCSl Ha MNpPUOBINIBHOCTM BCEX CTpaH W
KOMMaHMIN, y4acTBYOLWMX B CTpomTenbLcTee".

FOXHbIA [OTOK, KOHKypupylownii ¢ npoektom Habykko, nponger no gHy YepHoro Mopsa oT
Hosopoccuiicka ao bonrapumn. Ero cTomMocTb oueHmBaeTcs B 25 mnapa espo.

MpaButenbcteo CLUA He Bo3paxkaeT npoTtus KOxHoro MNotoka, HO 06eCrnoKOeHO CTOMMOCTbIO NMpoeKkTa
N nocTaBLMKaMn. Poccuiickoe NpaBuUTENbCTBO 3aHUMAET MAEHTUYHYIO No3uumio no Habykko.

Ecnn peanbHas ctomMmocTtb Habykko He MpeBbICUMT 3anjlaHMPOBAHHYK, TO 3TO npegnaraeTt 6onee
aewesyto anbTepHaTtmBy HOxHomy [lMoToky. Ho ob6a npoekTa okaxXyTcs ybbITOYHbIMKU, ecnn 6yayT
nocTtpoeHbl oba raszonposoga. B Takon cutyaumu, 6onee paHHME CpOKM BBOAA B 3KCMJlyaTaumio BO
MHOroM onpegensitoT ycnex npoekTta. OaHako npoekT Habykko BO3MOXEH TO/IbKO B TOM cCry4ae
ecnu KasaxcraH, TypKMeHUCTaH 1 Y36eKncTtaH NpncoeamHaTcs K HeMy BMecCTe.

Mo MHeHuto 3KcnepToB, KasaxcTaH He nonyuuT 60Mblwoi Bbirogbl oT Habykko, y4yuTbiBasi ero
CTOMMOCTb M MONIMTUYECKME MNOCNEeACTBUA. HeyperynnmpoBaHHOCTb cTaTyca Kacnus Takxe MOXET
COpBaTb YXe CYLIECTBYIOLME NMPOEKThHI.

)XaHbicbaeB [abut
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MeTtannyprusa

MpubbinbHbIU k8apman Uranium One

B 1-m kBapTtane 2009 roga, Brnepsble MNocne MNpoAo/IXUTENbHbLIX YbbITKOB, Uranium One cymen
BbINTM Ha NOMOXUTENbHYIO Npubbinb (PucyHok 1 n 2). CornacHo oTyeTaM, BbinyleHHbIM 11 mas,
KOMMaHUsa AOCTUIMa 3TOr0 3a CYeT pocTa npousBoAcTBa Ha 14% no cpaBHEHUIO C nNpeablaywmm
rogom (709 Tbic YHTOB OKUCKM ypaHa), yaBoeHuss obbema npogax (881 Thic ¢dyHTOB), a Takxe
CyLLeCTBEHHOM onTUMM3aumMn 3aTpar.

B 2009 rogy Uranium One nnaHupyeT peann3oBaTtb 2,8 MAIH DYHTOB OKWCKM ypaHa, 4To Ha 27%
6onbwe, yem B 2008 rogy. Llenb BnonHe peannctnyHa, yuuTbiBasl pe3ynbTaTbl NEpPBOro KBapTana U
Hann4yme KOHTPAKTOB Ha npogaxy 2,2 MAH ¢GYyHTOB cbipbst B 2009 roay. Xota 95% KOHTpaKTOB U
NpMBS3aHbl K CNOTOBbLIM LieHaM, ABe TPETU KOHTPAKTOB MMEIT MUHUMAsIbHYIO LeHy B $47/dyHT.

Bonee Toro, Uranium One poskeH BbiMrpaTb 3a cyeT oxmnagaemoro B 2009 roagy n3bbiTka cnpoca Ha
pbiHKe ypaHa. CornacHo gaHHbiM Ux Consulting, MHorne ADC XOTST MNOMNOJSIHUTL CBOWM 3anachkl Moka
ewe peweBbiM cbipbeM ($44-$51/dyHT). OgHako NOCTaBLWMKW ypaHa, 06blyHO paboTatowme Mo
OONITOCPOYHBbIM KOHTpakTaM C UKCUPOBAHHbBIMUM LleHaMU, MokKa He 3anHTepecoBaHbl B MOCTaBKax Ha
CMOTOBbIN pbIHOK. B ntore, k koHuy 2009 roga cnotoBble LeHblI MOryT AoCcTudb $60-$70 3a dyHT.

PucyHok 1. Yucrtasa npmbbinb, $mMnpa PucyHok 2. Bblpy4yka n onepaumoHHble
aoxoabl, $mnpa

1Q 2Q 3Q 4Q 1Q 60 -
2008 2008 2008 2008 2009
50 |
-200 - 40 1
30
-700 -
20
-1200 - 10 |
-1700 A 0~
1Q 2008 2Q 2008 3Q 2008 4Q 2008 1Q 2009
-2200 4 @ Bbipyuka O OnepaunoHHbIN f0Xx0A
VICTOYHUK: [JaHHble KOMMaHuu VCTOYHUK: [JaHHble KoMraHuu, oyeHka X®

PucyHok 3. Akumun Uranium One pacTyT HECMOTpPS Ha

nagarowme UeHbl Ha ypaH.
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3aKNCb-0KUCb ypaHa Uranium One

UctouHuk: Bloomberg
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Mo wutoram nepsoro kBapTtana, Uranium One ycnewHo onTuMmaupoBana 3aTpaTbl. Bo-nepsblX,
KOMMaHMsa  yMeHblwuna ceoto pontwo B Aflease  Gold, y6bITouHOMW  HOXHO-adpUKAHCKOM
3onotogobbiBalowen KomnaHmm, ¢ 29% o 5%. 3TO NO3BOAUIO COKPaTUTb MOTEPU MO HEOCHOBHOW
ornepauMoHHON AEeATEeNbHOCTU KOMMaHuM Ha $102 MAH No CpaBHEHMI0 C NpeabliaywmMm rogom. Bo-
BTOPbIX, KOMMaHMs CyMena COKpPaTUTb aAMWHUCTPATMBHble m3aepxku Ha 40% No CpaBHEHUIO C
npeabiayLwmm rogom.

Takxxe 0XuAaeTcs, YTO KOMMNaHWUS BbIMIPaeT OT MJAHWPYEMOro BAMBaHUA KanuTana. Bo BToOpoM
kBapTtane 2009 roga SINOHCKWMIA KOHCOpUWYM, B KOTOpbI BXx0oAaT Toshiba, Tokyo Electric Power un
AnoHckui 6aHK MexayHapoaHoro cotpygHudectBa (JBIC), aomxHbl kKynutb 19.95% Uranium One
3a $260 MH. DTOM CYMMbl AOMKHO 6bITb AOCTAaTOYHO A5 MOKPbLITUS CPEAHECPOYHbIX KanuTaslbHbIX
3aTpaT KOMMaHuu.

XoTs KOMMaHWs ewe He B MOJIHOM Mepe npuwia B ceba nocne cnmcaHums [JOMMHMOHA B 3-M
kBapTane 2008, uto ctomno en $1,8 mMnpa un ewe $12 MAH Ha ero rogoBoe coAepXXaHwue, Mbl
npegnonaraeM, 4To pes3yfbTaTbl MepBOro KBapTana YKasblBalOT Ha CcTabunmsauunio (GUHAHCOBbIX
nokasatesnen Uranium One.

lrayxap CapcembaeBa
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HdonroBble 6ymaru

MexxdyHapoOHbie obnuzayuu

KynoH Cnpoc¥* Mpeano>xeHne*
SMUTEHT o:::_" Ban fAara | Oata |Oiop. Nam-e KpeauTHbI peidTuHr,
Bua | % [BPIM-Kamoraw.| ner |y, BOox- |Mam-e 1| "0 LeHa Aox- |Uam-e 1| Fitch|Moody's| S&P
() L) Tb,% | Hen. 6n 6n . Tb,% | Hen. 6n
AnbsiHC BaHk 750 EUR ®ukc 7,9 c¢es-07 ¢es-12 2,1 16,5 123,0 -826,6 6092 21,5 100,0 -546,8 C|Ca/*-|N.R.
AnbsiHC BaHk 250 USD ®wukc 8,8 anp-06 anp-11 1,6 18,0 142,2 -489,7 7965 23,0 117,9 -332,1 C|Ca/*-|N.R.
AnbsiHC BaHk 200 USD ®ukc 9,0 Hos-05 Hos-10 1,1 17,0 194,5 -1574,9 13494 22,0 158,5-1045,9 C|Ca/*-|N.R.
AcTtaHa-OuHaHc 340 EUR ®wukc 7,9 wion-07 wiow-10 0,8 20,0 393,4 33856 29015 29,5 243,2 918,2 CCC/*-|B3|N.R.
ActaHa-®uHaHc 175 USD o®ukc 9,0 Hos-06 Hos-11 2,0 21,0 100,3 -130,4 N/A 30,0 75,1 38,8 CCC/*-|B3|N.R.
10,
AT® BaHk 100 USD MnaB 0 Hoa-06 N/A 3,9 36,3 27,0 -449,6 N/A 48,0 20,2 -181,9 N.R.|Ba3|NR
AT® BaHk 200 USD ®wukc 8,1 okT-05 okT-10 1,4 77,5 28,2 -33,7 -44 83,5 22,1 -57,8 BBB/*-|Bal|NR
AT® BaHk 200 USD ®wukc 8,9 Hos-04 Hos-09 0,5 93,0 25,6 -186,3 11 98,6 12,0 -466,1 BBB /*-|Bal|NR
AT® baHk 350 USD ®wukc 9,0 mait-06 main-16 4,7 55,9 21,5 -124,6 19 60,5 19,6 -115,4 BBB /*-|Bal|NR
AT® baHk 450 USD owukc 9,3 ¢es-07 des-14 3,5 57,1 25,2 -216,9 113 61,6 22,9 -1958 BBB/*-|Bal|NR
AT® BaHk 200 USD ®wkc 9,3 anp-05 anp-12 2,5 65,4 27,3 -188,6 214 72,5 22,7 -238,8 BBB/*-|Bal|NR
BTA BaHk 400 USD owukc 8,0 map-04 map-14 2,9 21,0 58,0 -198,7 2422 240 52,5 -74,0 C|Ca/*-|D
BTA BaHk 500 EUR ®wkc 6,3 ceH-06 cen-11 1,9 20,0 117,3 97,4 6523 23,0 104,2 181,2 C|Ca/*-|D
BTA BaHk 250 USD ®wkc 7,8 anp-06 anp-13 2,7 22,0 63,9 -262,8 2788 253 57,6 -213,5 C|Ca/*-|D
BTA BaHk 600 USD Owukc 7,9 wmwoH-03 mon-10 0,8 21,0 252,7 -520,0 20232 24,0 223,3 -404,6 C|Ca/*-|D
BTA BaHk 350 USD ®wukc 8,5 ¢eB-05 ¢es-15 2,8 20,5 55,2 -93,6 2306 24,0 49,0 -71,7 C|Ca/*-|D
BTA BaHk 1000 USD oukc 8,3 sHB-07 saHB-37 2,9 20,0 41,1 0,7 1984 23,0 358 148,2 C|Ca/*-|D
baHk PasButus 150 USD owukc 6,0 map-06 map-26 7,6 45,5 14,9 0,3 -315 61,0 11,2 0,2 BBB- /*-| Baa2| BBB-
BaHk Pa3Butus 100 USD ®ukc 6,5 uoH-05 uwoH-20 6,7 59,5 13,7 -38,3 -440 74,6 10,4 -5,7 BBB- /*-| Baa2| BBB-
BaHk Pa3Butus 100 USD ®ukc 7,4 Hos-03 Hos-13 3,8 74,5 15,5 -16,7 -212 91,4 98 -7,0 BBB- /*—| Baa2| BBB-
HapoaHbit 6aHk 700 USD ®wukc 7,3 man-07 main-17 5,3 51,1 19,6 -49,5 121 53,9 18,6 -32,2 B+|Ba2|BB-
HapoaHbit 6ank 300 USD ®ukc 7,8 man-06 mai-13 3,3 59,2 24,3 -27,1 417 63,5 22,0 -32,5 B+| Ba2| BB-
HapoaHbiii 6aHk 200 USD ®wukc 8,1 okT-04 okT-09 0,4 92,4 30,2 46,7 767 97,0 16,5 -93,6 B+|Ba2|BB-
HapoaHbii 6aHk 500 USD ®wukc 9,3 anp-08 okTt-13 3,4 60,2 24,5 -41,1 482 64,1 22,5 -32,9 B+| Ba2| BB-
WHTeplras 600 USD ®wukc 6,4 man-07 mai-17 6,1 74,6 11,3 -0,7 -489 79,5 10,2 -9,4 BB+|Baa2|BB
WHTeplras 250 USD ®wukc 6,9 Hos-04 Hos-11 2,3 89,9 11,7 -56,5 N/A 94,5 9,4 -33,0 BB+|Baa2|BB
Kaskom 300 EUR ®wkc 5,1 map-06 map-11 1,8 65,5 32,9 -59,3 -1193 69,0 29,1 -109,0 B-|Ba3|B+
Kaskom 750 EUR o®ukc 6,9 ¢es-07 des-17 5,2 44,0 22,9 -51,2 -457 51,4 19,5 -58,6 B-|Ba3|B+
KaskoM 500 USD ®wukc 7,5 Hos-06 Hos-16 4,9 55,1 18,9 -22,5 -496 58,2 17,8 -8,4 B-|Ba3|B+
Kaskom 500 USD ®wkc 7,0 Hos-04 Hos-09 0,5 86,5 42,6 -80,7 1321 90,9 29,9 -146,8 B-|Ba3|B+
Kaskom 350 GBP ®wkc 7,6 ¢eB-07 c¢eB-12 2,4 56,0 35,0 108,6 -622 60,0 31,4 34,5 B-|Ba3|B+
Kaskom 400 USD owukc 7,9 anp-04 anp-14 3,8 56,8 23,1 -37,5 -246 59,8 21,6 -37,7 B-|Ba3|B+
KaskoM 500 USD ®wukc 8,5 anp-03 anp-13 3,2 57,2 26,8 24,3 -9 60,5 24,9 22,5 B-|Ba3|B+
Kaskom 250 USD Nnae 8,5 uwoH-07 uoH-17 3,6 30,0 36,3 4,4 -524 43,6 26,4 -11,0 CC|N.R.|B-
Kaskom 500 USD ®wukc 8,0 Hos-05 Hosi-15 4,6 56,5 20,4 -65,1 -548 59,5 19,2 -59,1 B-|Ba3|B+
Kaskom 200 USD MNnae 8,6 wuwon-06 unon-16 1,8 35,3 30,8 1,2 N/A 48,8 22,6 -435,5 CC|B1|B-
Kaskom 100 USD MnaB 9,2 Hoa-05 N/A 3,5 29,3 30,4 -12,8 -807 38,8 22,4 -109,1 CC|B3|ccCC
Kas Tem Xonbl 450 USD owukc 6,5 mai-06 mait-11 1,9 84,6 159 -150,3 -929 90,1 12,3 -140,6 BBB- /*-|Baa2|BB+
Kas Tem Xonbl 350 USD ®wkc 7,0 maii-06 main-16 5,3 72,1 13,3 -84,8 -603 77,6 11,8 -74,6 BBB- /*-|Baa2|BB+
Kasaxlong 200 USD ®wukc 9,4 Hos-06 Hos-13 3,1 36,6 41,9 506,0 560 455 33,9 549,4 CCC/*-|N.R.|N.R.
KasMyHaimras 1400 USD owukc 8,4 wwon-08 wwon-13 3,4 92,5 10,7 20,4 -659 95,6 9,7 46,0 BBB- /*-|Baa2|BBB-
KasMyHaliilas | 1600 USD owukc 9,1 wuwon-08 uwon-18 5,9 83,7 12,1 163,3 -480 94,2 10,1 34,5 BBB- /*-| Baa2| BBB-
TeHrnswespoin 1100 USD owukc 6,1 Hoa-04 Hos-14 4,6 82,3 10,4 5,2 N/A 87,3 9,1 4,5 BBB-|Baa3|N.R.
Temup 6aHk 500 USD ®wukc 9,5 Mai-07 man-14 2,9 23,5 56,9 -229,0 1218 31,3 45,3 -312,0 C|Ca/*-|B+e
Temup 6aHk 300 USD ®wukc 9,0 Hos-06 Hos-11 1,7 22,7 93,9 0,2 2945 32,2 70,0 3,8 C|Ca /*-|C /*-
LleHTpKpeant 500 USD o®wukc 8,6 sHB-07 sHB-14 3,5 56,8 24,7 -175,6 -1409 63,6 21,2 -216,8 B|Ba3|N.R.
LenTpKpeant 300 USD owukc 8,0 ¢es-06 ¢es-11 1,6 70,3 31,9 -752,1 -1571 75,3 27,0 -475,1 B| Ba3| N.R.

*/laHHble Ha 18/05/2009. UcTtouyHuk nHgdopmaymm no yeHam: CBBT (Composite Bloomberg Bond Trader), kpome AnbsiHca
rae CSEM (Credit Suisse Emerging Markets) Uctounuk: Bloomberg
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BHympeHHue o6nuzayuu

dukcmpoBaHHan ctaBKa

0O6bem | KynoH. CAP:K MocneaHsana caenka Tekywmnii cnpoc* Tekyulee npeanoxxeHue*
TSI | nera | wena | B | g | uena | Ao% | Maed | yeus | Ao |Maved

Central Asia Cement B1 2700 9,0 2,2 56,79 40,0 15.05.09 N/A N/A N/A N/A N/A N/A
Kaspi Bank B6 10 000 8,5 6,0 64,66 18,3 26.02.09 N/A N/A N/A N/A N/A N/A
Kazcat B1** 5 000 10,0 3,6 103,12 9,0 17.03.09 N/A N/A N/A N/A N/A N/A
Oilan Ltd.B1 500 13,0 1,8 97,11 14,8 10.04.09 N/A N/A N/A N/A N/A N/A
RESMI B1 1 500 12,0 0,6 99,97 12,0 04.05.09 N/A N/A N/A N/A N/A N/A
RG Brands B4 1 500 8,0 2,2 87,49 14,5 08.04.09 N/A N/A N/A N/A N/A N/A
RG Brands B5 1 500 8,0 3,4 83,08 14,0 06.02.09 N/A N/A N/A N/A N/A N/A
RG Brands B6 2 000 8,0 5,4 79,24 13,5 15.05.09 N/A N/A N/A N/A N/A N/A
Akmona Kypnbic Matepuan

B1 5000 9,0 1,2 101,13 8,1 09.02.09 N/A N/A N/A N/A N/A N/A
AnmatbiTemip Bl 2 000 12,0 Bi5) N/A N/A N/A N/A N/A N/A N/A N/A N/A
AnbTep ®uHaHcbl Bl 2 500 95 2,3 98,83 10,0 24.12.08 N/A N/A N/A N/A N/A N/A
Anbda-baHk 3000 12,0 1,8 98,45 12,8 29.09.08 N/A N/A N/A N/A N/A N/A
AnbsHc BaHk Bl 3 000 9,0 0,6 74,04 65,0 05.05.09 N/A N/A N/A N/A N/A N/A
AnbsiHc Bank B10 7 000 9,8 5,5 87,33 13,0 03.04.09 N/A N/A N/A N/A N/A N/A
AnbsHc Bank B12 7 000 11,0 6,3 N/A N/A N/A N/A N/A N/A N/A N/A N/A
AnbsHc BaHk B13 5 000 11,0 1,3 N/A N/A N/A N/A N/A N/A N/A N/A N/A
AnbsHc BaHk B14 15 000 11,0 9,3 106,00 10,0 13.04.09 N/A N/A N/A N/A N/A N/A
AnbsiHCc BaHk B15 10 500 9,0 5,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
AnbsHc BaHk B16 10 500 9,0 6,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
AnbsiHc BaHk B17 10 500 9,0 7,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
AnbsiHc BaHk B18 10 500 9,0 8,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
AnbsiHc Bank B19 10 500 9,0 9,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
AnbsHc Bank B20 10 500 9,0 10,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
AnbsHc BaHk B21 10 500 9,0 11,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
AnbsiHC BaHk B22 10 500 9,0 12,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
AnbsiHCc BaHk B23 10 500 9,0 13,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
AnbsHc BaHk B24 10 500 9,0 14,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
AnbsiHc baHk B7 5000 8,5 4,2 98,04 9,0 29.08.08 N/A N/A N/A N/A N/A N/A
AnbsiHCc BaHk B8 5 000 8,5 2,6 98,71 9,0 30.12.08 N/A N/A N/A N/A N/A N/A
AnbsiHc BaHk B9 10 000 8,0 0,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
AcTaHa a3 Cepsuc Bl 289 0,0 1,7 N/A N/A N/A N/A N/A N/A N/A N/A N/A
ActaHa-Heas B2 10 000 15,0 4,5 96,88 16,0 14.05.09 N/A N/A N/A N/A N/A N/A
AcTaHa-®unHaHc B10 500 7,5 7,4 81,73 11,0 08.10.08 N/A N/A N/A N/A N/A N/A
AcTaHa-®uHaHc B11 10 000 7,5 7.4 80,35 11,5 22.04.09 N/A N/A N/A N/A N/A N/A
AcTtaHa-®nHaHc B12 8 000 7,8 9,9 64,14 14,8 23.04.09 N/A N/A N/A N/A N/A N/A
AcTtaHa-OuHaHc B22 10 000 11,0 9,3 99,96 11,0 12.12.08 N/A N/A N/A N/A N/A N/A
ActaHa-®uHaHc B8 500 6,0 2,0 55,82 40,0 08.05.09 N/A N/A N/A N/A N/A N/A
ActaHa-®uHaHc B9 9 000 8,0 12,0 25,23 34,0 22.04.09 N/A N/A N/A N/A N/A N/A
AT®Bark B4 4 500 8,5 5,5 49,76 26,0 16.04.09 N/A N/A N/A N/A N/A N/A
AsponopT Capbl-Apka B1 1 000 12,0 3,5 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BaHk LleHTpKpeant B12 5 000 9,0 1,6 91,06 15,0 01.04.09 N/A N/A N/A N/A N/A N/A
BaHk LleHTpKpeaut B16 2 000 8,0 1,0 91,52 15,3 21.01.09 N/A N/A N/A N/A N/A N/A
BaHk LUeHTpKpeaut B17 5 000 8,5 3,0 80,45 16,0 14.11.08 N/A N/A N/A N/A N/A N/A
BaHk LleHTpKpeauT B19 6 000 11,0 9,1 99,98 11,0 30.07.08 N/A N/A N/A N/A N/A N/A
BUNA NHBECTMEHTC

rPynmn B1 3 000 9,0 0,1 98,95 11,5 20.01.09 N/A N/A N/A N/A N/A N/A
BTA BaHk B10 5 000 11,0 6,3 N/A N/A N/A N/A N/A N/A N/A N/A N/A
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“ O6mem | KynoH. cAsz MocnepHsan caenka Tekywmit cnpoc* Tekyulee npeanoxxeHne*
ORI | o0 2| vena | B2 | para | uena (A% Med| yona | Aok |Mawed
BTA BaHk B11 30 000 9,0 5,9 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B12 30 000 9,0 6,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B13 30 000 9,0 7,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B14 30 000 9,0 8,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B15 30 000 9,0 9,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B16 30 000 9,0 10,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B17 30 000 9,0 11,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B18 30 000 9,0 12,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B19 30 000 9,0 13,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B2 3750 9,0 0,9 76,86 36,0 01.04.09 N/A N/A N/A N/A N/A N/A
BTA BaHk B20 30 000 9,0 14,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B21 34 500 9,0 5,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B22 34 500 9,0 6,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B23 34 500 9,0 7,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B24 34 500 9,0 8,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B25 34 500 9,0 9,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B26 34 500 9,0 10,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B27 34 500 9,0 11,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B28 34 500 9,0 12,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B29 34 500 9,0 13,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B30 34 500 9,0 14,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B5 20 000 7,0 6,6 30,39 34,0 08.05.09 N/A N/A N/A N/A N/A N/A
BTA BaHk B7 125 000 7,0 27,1 22,56 31,0 08.05.09 N/A N/A N/A 25,00 28,0 -198,0
BTA BaHk B9 100 000 11,0 9,1 94,49 12,0 20.03.09 N/A N/A N/A N/A N/A N/A
BTA WnoTeka B10 6 000 7,0 0,0 97,54 60,0 07.05.09 N/A N/A N/A N/A N/A N/A
BTA MnoTeka B12 1 000 70 7,2 46,46 22,0 25.03.09 N/A N/A N/A N/A N/A N/A
BTA WnoTeka B13 1 000 7,0 7,6 39,48 25,0 19.03.09 N/A N/A N/A N/A N/A N/A
BTA WnoTeka B13 1 000 7,0 7,6 39,48 25,0 19.03.09 N/A N/A N/A N/A N/A N/A
BYPJIMHFA3CTPOW B1 3 000 10,0 3,2 97,01 11,0 28.11.08 N/A N/A N/A N/A N/A N/A
EBpaswuiickuit 6aHk B6 5 000 11,0 6,3 N/A N/A N/A N/A N/A N/A N/A N/A N/A
EBpaswuiickuit 6aHk B9 35 000 13,0 2,4 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Ka3 MnoTteuHasa Ko B10 5 000 5,7 0,8 92,20 13,5 23.01.09 N/A N/A N/A N/A N/A N/A
Ka3 MnoTteyHas Ko B11 5000 6,9 5,9 70,32 13,8 15.07.08 N/A N/A N/A N/A N/A N/A
KasArpo®uHaHc B2 10 000 13,0 4,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
KaszaxcTtaH Karasbl B4 12 000 12,0 4,3 91,90 14,5 20.02.09 N/A N/A N/A N/A N/A N/A
KasuHsectbaHk B4 12 000 10,0 1,7 N/A N/A N/A N/A N/A N/A N/A N/A N/A
KasuHBecTtbaHk B3 6 100 10,0 1,2 94,98 14,0 13.03.09 N/A N/A N/A N/A N/A N/A
Kaskommepu MHeecT Bl 4 000 8,0 1,3 89,44 16,0 23.02.09 N/A N/A N/A N/A N/A N/A
Kaszs MnoteuHas Ko B18 5 000 11,0 3,5 103,13 10,0 15.01.09 N/A N/A N/A N/A N/A N/A
Kap 3aBog Ac6t U3a B2 1 500 10,0 2,6 63,10 32,0 04.05.09 N/A N/A N/A N/A N/A N/A
KaparaHabl Xapbik Bl 700 14,0 1,6 49,96 77,0 15.05.09 N/A N/A N/A 97,75 15,5 -5949,0
KOMBUCHAB B1 2 500 15,0 4,1 99,99 15,0 20.02.09 N/A N/A N/A 39,71 50,6 3 055,0
KoHaeHcaT B1 3000 88 2,6 79,03 24,3 06.05.09 N/A N/A N/A N/A N/A N/A
KoHuepH "LlecHa-AcTbik B1 3 000 9,0 2,6 85,11 16,3 14.05.09 N/A N/A N/A N/A N/A N/A
KCMK-2 B1 1 500 12,0 1,6 93,61 16,0 09.01.09 N/A N/A N/A N/A N/A N/A
JIOrMKOM B2 1700 11,0 4,6 N/A N/A N/A N/A N/A N/A N/A N/A N/A
MaHruc Pacn dnekT Ko B2 500 13,0 1,3 86,78 25,0 13.04.09 N/A N/A N/A N/A N/A N/A
MaHruc Pacn dnekT Ko B3 700 12,0 2,5 107,32 9,0 30.12.08 N/A N/A N/A N/A N/A N/A
MaHruc Pacn Snekt Ko B4 500 12,0 3,0 108,19 9,0 06.01.09 N/A N/A N/A N/A N/A N/A
MaHruc Pacn Snekt Ko B5 800 16,0 3,7 110,61 12,5 04.03.09 N/A N/A N/A N/A N/A N/A
HapoaHbiin 6aHk B13 5 000 13,0 9,5 94,95 14,0 25.12.08 N/A N/A N/A N/A N/A N/A
HapogaHblii 6aHk B3 4 500 9,0 0,1 99,07 16,5 04.05.09 N/A N/A N/A N/A N/A N/A
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HapoaHbliit 6aHk B7 4 000 7,5 5,6 59,55 19,5 02.04.09 N/A N/A N/A N/A N/A N/A
HapoaHblit 6aHk B9 3 000 7,5 6,1 55,58 20,5 06.05.09 N/A N/A N/A N/A N/A N/A
HICK KasCrpoiiCepsuc B1 3 000 9,0 1,7 97,45 10,5 16.02.09 N/A N/A N/A N/A N/A N/A
Hyp6aHk B5 5 000 7,5 7,0 59,93 17,7 15.05.09 N/A N/A N/A N/A N/A N/A
Hyp6aHk B7 10 000 11,0 4,5 107,29 9,0 27.04.09 N/A N/A N/A N/A N/A N/A
OPJA kpeaunT Bl 500 12,0 0,4 99,14 14,0 14.05.09 99,10 14,1 31,0 99,86 12,3 40,0
OPAA kpeaut B2 1 500 12,0 3,7 88,58 16,0 11.02.09 86,54 17,0 2,0 91,35 15,1 1,0
NMABJTOAAPSHEPIOCEPBUNC
B1 2 000 9,0 1,6 93,37 13,0 23.01.09 N/A N/A N/A N/A N/A N/A
Mpoaosonb KoHTpakT Ko Bl 3 000 8,0 0,0 100,00 8,0 28.02.08 N/A N/A N/A N/A N/A N/A
Mpoaosonb KoHTpakT Ko B2 15 000 8,0 3,8 90,76 11,0 31.03.09 N/A N/A N/A N/A N/A N/A
Campyk-Ka3sbiHa B1 40 500 4,0 6,3 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Campyk-KasbiHa B10 40 500 4,0 14,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Campyk-Ka3sbiHa B2 40 500 4,0 6,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Campyk-Ka3sblHa B3 40 500 4,0 7,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Campyk-KasblHa B4 40 500 4,0 8,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Campyk-Ka3blHa B5 40 500 4,0 10,3 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Campyk-Ka3blHa B6 40 500 4,0 10,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Campyk-Ka3sbiHa B7 40 500 4,0 11,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Campyk-Ka3sbiHa B8 40 500 4,0 12,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Campyk-Ka3sbiHa B9 40 500 4,0 13,8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
C6epbaHk Poccun B2 3 000 11,0 1,1 91,94 19,0 06.05.09 N/A N/A N/A N/A N/A N/A
C6epbaHk Poccun B2 3000 11,0 1,1 91,94 19,0 06.05.09 N/A N/A N/A N/A N/A N/A
Temip6ark B12 8 000 9,0 0,9 89,37 19,0 19.01.09 N/A N/A N/A N/A N/A N/A
TemipbaHk B13 8 000 9,0 2,9 90,17 13,0 26.03.09 N/A N/A N/A N/A N/A N/A
TemipbaHk B14 6 000 9,5 6,9 N/A N/A N/A N/A N/A N/A N/A N/A N/A
TemipbaHk B9 3 000 9,8 0,0 99,34 13,0 19.03.09 N/A N/A N/A N/A N/A N/A
TEMA Ko. B1 1 000 11,0 1,2 89,94 16,0 14.02.08 N/A N/A N/A N/A N/A N/A
YnbbuH Metann 3asoa B2 2 000 8,0 3,6 N/A N/A N/A N/A N/A N/A N/A N/A N/A
LieHTp-A3 Ton-SHepr Ko B1 20000 12,5 9,5 94,63 13,5 20.03.09 N/A N/A N/A N/A N/A N/A
Llecha B1 2 040 9,0 0,1 97,46 22,0 31.03.09 N/A N/A N/A N/A N/A N/A
LlecHabaHk B2 3 000 9,0 3,2 68,40 23,0 31.03.09 N/A N/A N/A N/A N/A N/A
LlecHabaHk B4 3 000 8,0 2l 68,42 29,0 06.05.09 N/A N/A N/A N/A N/A N/A
LlecHabaHk B7 4 000 7,5 18,2 82,81 9,5 23.04.09 N/A N/A N/A N/A N/A N/A
3KOTOH+ B1 1 000 10,0 2,4 46,70 47,0 16.02.09  N/A N/A N/A N/A N/A N/A
kcumMbaHk KasaxcraH Bl 10 000 9,0 4,5 74,72 17,0 27.02.09 N/A N/A N/A N/A N/A N/A
SkcuMmbaHk KasaxctaH B2 10 000 9,0 3,1 79,04 18,0 15.04.09 N/A N/A N/A N/A N/A N/A

*/laHHble M0 goxoAHOCTH Ha 18.05.2009

UctoyHuk: Kase

16



HALYK FINANCE

Enceredenvrviil 0630p

19 man 2009 e.

MnaBarowan ctaBka
Honrosoi g :_:’::: ::r‘g:(:, cr:?r::? MocnepHsna caenka Tekywuit cnpoc* Tekyuiee npeanoxxeHmne*

VHCTPYMEHT MAHTL. | % roabl LeHa _ﬂ?’;/; fata | UeHa Ao:(/:rb, ﬂ::'z: Llena _ﬂ?’;/'o ﬂ::'z:
Delta Bank B1 3 000 11,0 3,4 93,40 13,5 28.04.09 N/A N/A N/A N/A N/A N/A
Dent-Lux(AeHT-JTtoKC)
B1 500 15,0 1,5 104,24 12,0 16.02.09 N/A N/A N/A N/A N/A N/A
JPMorganE1l 1320 0,0 6,7 96,06 11,2 19.01.09 N/A N/A N/A N/A N/A N/A
Kaspi Bank B4 7 000 13,7 2,0 87,08 21,5 17.04.09 N/A N/A N/A N/A N/A N/A
Kaspi Bank B5 3 500 11,0 2,7 78,36 22,0 06.05.09 N/A N/A N/A N/A N/A N/A
Kaspi Bank B7 5 000 12,0 9,1 92,22 13,5 17.04.09 N/A N/A N/A N/A N/A N/A
SAT & Co B1 15 000 11,5 5,6 106,33 10,0 07.05.09 N/A N/A N/A N/A N/A N/A
VITA B4 5 000 10,5 0,9 70,95 50,0 24.03.09 N/A N/A N/A N/A N/A N/A
ABAW Komnanu B1 9 000 10,5 3,6 115,19 58 13.04.09 101,36 10,0 N/A 104,40 9,0 N/A
ArpapHas kpeauTHas
kopn B1 3 000 9,0 3,2 82,68 16,0 05.05.09 N/A N/A N/A N/A N/A N/A
A3U1S ABTO B1 1 000 9,5 0,6 98,93 11,0 07.04.09 N/A N/A N/A N/A N/A N/A
A3UNSA ABTO B2** 2 000 9,4 1,0 99,99 9,5 02.04.09 N/A N/A N/A N/A N/A N/A
A3uns-dnekTpuk Bl 1 000 14,0 0,9 94,02 20,0 11.02.09 N/A N/A N/A N/A N/A N/A
AnbsHc baHk B3 3 000 10,6 2,4 31,82 75,0 07.05.09 N/A N/A N/A N/A N/A N/A
ActaHa-®uHaHc B15 8 000 12,0 13,9 128,39 8,5 02.03.09 N/A N/A N/A N/A N/A N/A
ActaHa-®uHaHc B16 30 000 12,0 14,0 87,82 14,0 28.04.09 N/A N/A N/A N/A N/A N/A
ActaHa-®uHaHc B23 5 000 12,0 2,3 104,08 10,0 22.04.09 N/A N/A N/A N/A N/A N/A
ActaHa-®uHaHc B24 5 000 12,0 4,3 107,13 10,0 18.02.09 N/A N/A N/A N/A N/A N/A
AcTtaHa-®unHaHc B4 2 000 11,2 2,0 64,47 41,0 22.04.09 N/A N/A N/A N/A N/A N/A
AcTaHa-OuHaHc B5 5000 12,5 0,7 79,82 49,6 08.05.09 N/A N/A N/A N/A N/A N/A
AcTtaHa-®uHaHc B6 2 000 12,5 3,1 75,38 24,0 22.04.09 N/A N/A N/A N/A N/A N/A
AcTaHa-®uHaHc B7 8 000 12,5 6,1 49,76 31,0 18.02.09 N/A N/A N/A N/A N/A N/A
ATamekeH-Arpo B2** 11 000 17,0 9,2 9548 18,0 06.05.09 N/A N/A N/A N/A N/A N/A
AT®BaHk B5 13 000 11,0 3,0 92,61 14,0 14.04.09 N/A N/A N/A 94,88 13,1 -1490,0
AT®BaHk B6 13 000 10,0 4,8 56,99 26,0 02.04.09 N/A N/A N/A N/A N/A N/A
BaHk LleHTpKpeaut B10 3 000 10,0 6,4 90,51 12,0 29.07.08 N/A N/A N/A N/A N/A N/A
BaHk LleHnTpKpeant B11 2 000 10,0 6,6 90,34 12,0 29.07.08 N/A N/A N/A N/A N/A N/A
BaHk LleHTpKpeanTt B13 4 000 10,5 6,9 65,00 19,0 23.04.09 N/A N/A N/A N/A N/A N/A
BaHk LleHnTpKpeauT B14 5 000 10,0 7,4 61,82 20,0 20.03.09 N/A N/A N/A N/A N/A N/A
BaHk LeHTpKpeaut B15 3 000 10,0 7,9 102,76 9,5 07.04.09 N/A N/A N/A N/A N/A N/A
BaHk LleHTpKpeauTt B18 5 000 13,0 13,6 126,36 9,5 15.05.09 N/A N/A N/A N/A N/A N/A
BaHk LleHTpKpeauTt B20 3 500 12,0 14,5 93,54 13,0 07.05.09 N/A N/A N/A N/A N/A N/A
BaHk LleHTpKpeauT B3 2 000 17,3 1,1 96,52 19,6 08.05.09 N/A N/A N/A N/A N/A N/A
BaHk LleHTpKpeauT B4 2 000 12,0 2,4 93,18 15,2 21.01.09 N/A N/A N/A N/A N/A N/A
BaHk LleHTpKpeanT B6 1 300 12,0 56 83,54 16,5 11.03.09 N/A N/A N/A N/A N/A N/A
BaHk LleHTpKpeaut B7 2 000 10,0 6,0 65,39 20,0 01.04.09 N/A N/A N/A N/A N/A N/A
BaHk LleHnTpKpeanT B8 2 000 10,0 6,2 80,00 14,9 09.01.09 N/A N/A N/A N/A N/A N/A
BaHk LlenTpKpeanT B9 4 500 9,7 6,2 58,66 22,0 10.03.09 N/A N/A N/A N/A N/A N/A
BaTbic TpaH3uT B1** 18 830 9,2 9,9 95,00 10,0 15.05.09 N/A N/A N/A N/A N/A N/A
BTA BaHk B3 7 500 10,7 4,5 43,03 46,0 04.05.09 N/A N/A N/A N/A N/A N/A
BTA BaHk B4 14 000 10,9 51 41,48 39,4 04.05.09 N/A N/A N/A N/A N/A N/A
BTA Mnoteka B1 500 10,0 1,6 33,66 92,5 08.05.09 N/A N/A N/A N/A N/A N/A
BTA Wnoteka B11 10 000 6,3 7,2 49,45 19,5 20.03.09 N/A N/A N/A N/A N/A N/A
BTA WnoTeka B14 10 000 8,5 4,9 16,23 70,0 05.03.09 N/A N/A N/A N/A N/A N/A
BTA Wnoteka B16 14 000 13,5 8,9 28,78 40,0 06.04.09 N/A N/A N/A N/A N/A N/A
BTA Wnoteka B2 1 500 10,2 54 30,67 45,5 08.05.09 N/A N/A N/A N/A N/A N/A
BTA Wnoteka B3 2 000 12,3 2,6 33,15 73,0 08.05.09 N/A N/A N/A 68,64 30,7 13,0
BTA Wnoteka B4 2 000 10,8 1,0 34,86 126,4 14.05.09 N/A N/A N/A N/A N/A N/A
BTA Wnoteka B5 4 000 9,8 6,0 28,23 46,0 08.05.09 N/A N/A N/A N/A N/A N/A
BTA Wnoteka B6 2 000 10,0 1,1 52,26 76,0 24.03.09 N/A N/A N/A N/A N/A N/A

17



HALYK FINANCE

Enceredenvrviil 0630p

19 man 2009 e.

MocnepHsas caenka

Tekywuit cnpoc*

TekyLiee npeanoXxeHne*

Ronrosos | OEmem | Kynow Coox o
MHCTRYMEHT MAHTT.| % roabi Lena 1&?):/-0 Aara Liena no:(/;“' :::_es.: Uena 'ﬂ?)"(’/-o :::-eﬁ:
BTA Wnoteka B7 4 000 10,0 3,2 32,38 58,0 19.03.09 N/A N/A N/A N/A N/A N/A
BTA Mnoteka B8 7 000 9,2 4,3 55,25 27,5 27.04.09 N/A N/A N/A N/A N/A N/A
BTA Unoteka B9 4 000 8,5 6,8 25,37 43,0 08.05.09 N/A N/A N/A N/A N/A N/A
rNOTYP B2 9 000 10,2 2,8 106,57 7,6 23.04.09 N/A N/A N/A 80,00 19,7 5,0
HanabaHk B1 1 000 10,5 1,6 N/A N/A N/A N/A N/A N/A N/A N/A N/A
[anabaHk B2 3 000 11,0 1,9 N/A N/A N/A N/A N/A N/A N/A N/A N/A
EBpaswuiickuini 6aHk B2 3 000 7,5 2,6 100,00 7,0 27.11.08 N/A N/A N/A N/A N/A N/A
EBpaswuiickunit 6aHk B3 10 000 9,7 3,9 63,24 25,0 15.05.09 N/A N/A N/A N/A N/A N/A
EBpaswuiickuit 6aHk B4 10 000 11,0 53 96,11 12,0 06.05.09 N/A N/A N/A N/A N/A N/A
EBpaswuiickuit 6aHk B5 10 000 13,0 14,3 127,58 N/A  05.03.09 N/A N/A N/A N/A N/A N/A
EBpasuiicknin 6aHk B7 5000 11,0 9,7 N/A N/A N/A N/A N/A N/A N/A N/A N/A
EBpasuniticknin 6aHk B8 15 000 13,0 14,4 N/A N/A N/A N/A N/A N/A N/A N/A N/A
EPKA B1 2 500 10,9 4,5 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Ka3 Aunctpnb Ko B1 1 000 11,0 0,8 96,51 14,0 14.11.08 N/A N/A N/A N/A N/A N/A
Ka3 NnoTteyHas Ko B17 10 000 12,0 7,1 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Ka3 NnoTteyHasa Ko B12 5 000 7,5 7,9 72,54 13,0 23.12.08 N/A N/A N/A N/A N/A N/A
Ka3 MnoTteuHasa Ko B16 5 000 7,5 7,7 91,70 9,0 17.02.09 N/A N/A N/A N/A N/A N/A
Kas3 MnoTteuHasa Ko B2 3 000 14,5 4,4 70,86 26,0 15.05.09 N/A N/A N/A N/A N/A N/A
Ka3 WnoTteyHas Ko B3 5000 14,7 4,9 69,65 26,0 15.05.09 N/A N/A N/A N/A N/A N/A
Ka3 NnoTeuHasa Ko B4 5 000 14,2 4,9 68,31 26,0 15.05.09 N/A N/A N/A N/A N/A N/A
Ka3 UnoteyHasa Ko B6 5 000 14,1 1,9 103,51 16,5 02.03.09 N/A N/A N/A N/A N/A N/A
Ka3 NnoTteuyHasa Ko B7 5 000 13,8 2,4 106,80 15,0 04.03.09 N/A N/A N/A N/A N/A N/A
Ka3 NnoTteyHasa Ko B8 5 000 13,8 54 84,32 18,5 07.05.09 N/A N/A N/A N/A N/A N/A
KasArpo®uHaHc B1 3 000 9,2 2,6 86,10 15,8 08.05.09 N/A N/A N/A N/A N/A N/A
KasaxcrtaH Karasbl B1 4 000 13,0 0,8 74,19 56,0 30.04.09 N/A N/A N/A N/A N/A N/A
KasaxcTtaH Karasbl B2 3 500 10,2 1,9 92,03 15,0 15.04.09 N/A N/A N/A N/A N/A N/A
KasaxcTtaH Karasbl B3 3500 12,0 4,3 83,34 16,5 15.04.09 N/A N/A N/A N/A N/A N/A
KasuHsectbaHk Bl 1 250 11,0 3,6 93,32 13,4 08.05.09 N/A N/A N/A N/A N/A N/A
KaskommepubaHk B4 7 000 11,0 59 81,15 15,9 28.01.09 N/A N/A N/A 70,86 19,6 5,0
KaskommepubaHk B5 5 500 9,5 6,3 110,50 7,5 09.01.09 N/A N/A N/A N/A N/A N/A
KaskommepubaHk B6 10 000 7,5 8,3 86,36 9,8 16.09.08 N/A N/A N/A N/A N/A N/A
KaskommepubaHk B7 10 000 9,0 9,5 85,39 11,5 24.11.08 N/A N/A N/A N/A N/A N/A
KA33KCMOPTACTbIK B1 4 000 11,0 2,0 106,97 8,9 30.06.06 N/A N/A N/A N/A N/A N/A
KA33KCMOPTACTbIK B2 6 000 11,0 2,1 94,38 14,0 07.04.09 N/A N/A N/A N/A N/A N/A
KeneHTpaHccepBuc 5000 18,3 2,9 37,77 71,9 07.05.09 N/A N/A N/A N/A N/A N/A
KCMK-3 B1 1 300 11,0 2,8 46,00 46,3 07.04.09 N/A N/A N/A N/A N/A N/A
KCMK-3 B2 1 300 11,0 3,5 45,64 42,0 07.05.09 N/A N/A N/A N/A N/A N/A
JIOr'MKOM B1 1 900 11,0 1,3 96,04 14,3 29.04.09 N/A N/A N/A N/A N/A N/A
HapoaHbiit 6aHk B10 5 000 6,2 6,5 64,67 14,5 31.03.09 N/A N/A N/A N/A N/A N/A
HapoaHbiit 6aHk B11 4 000 6,0 6,9 55,34 17,0 18.02.09 N/A N/A N/A N/A N/A N/A
HapoaHbiit 6aHk B12 10 000 13,0 8,4 76,72 18,5 05.03.09 N/A N/A N/A N/A N/A N/A
HapoaHbiit 6aHk B14 5 000 13,0 9,5 N/A N/A N/A N/A N/A N/A N/A N/A N/A
HapoaHbiin 6aHk B4 5 000 19,9 1,1 104,08 16,0 09.04.09 N/A N/A N/A N/A N/A N/A
HapogaHbii 6aHk B8 4 000 9,8 59 77,02 16,0 19.02.09 N/A N/A N/A N/A N/A N/A
Hyp6aHk B6 5000 12,9 5,7 122,46 8,0 24.03.09 N/A N/A N/A N/A N/A N/A
Oppaabacsl B2 12 000 11,0 2,5 84,98 18,8 15.05.09 N/A N/A N/A 85,00 18,8 N/A
OpHek XXI B1 4 000 11,0 1,3 41,19 82,0 28.01.09 N/A N/A N/A N/A N/A N/A
CbepbaHk Poccun B3 3 000 12,0 2,5 88,06 16,8 12.05.09 N/A N/A N/A N/A N/A N/A
TemipbaHk B10 4 500 8,5 7,5 103,31 8,0 28.02.07 N/A N/A N/A N/A N/A N/A
TemipbaHk B11 4 000 9,0 12,5 75,05 13,0 24.09.08 N/A N/A N/A N/A N/A N/A
TemipbaHk B17 6 000 8,5 7,9 73,33 14,0 27.11.08 N/A N/A N/A N/A N/A N/A
TemipbaHk B4 5 000 9,0 6,1 93,71 9,0 12.01.06 N/A N/A N/A N/A N/A N/A
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Temip6aHk B6 4000 10,0 3,6 51,81 34,0 08.05.09 N/A N/A N/A N/A N/A  N/A
Temip6ark B7 3000 11,0 6,0 100,45 10,9 19.12.08 N/A N/A N/A N/A N/A  N/A
TemipbaHk B8 3 500 9,7 3,0 104,44 8,7 23.08.06 N/A N/A N/A N/A N/A N/A
TeMipausuHr B1 500 11,0 2,9 59,11 32,5 27.01.09 N/A N/A N/A N/A N/A  N/A
TopT-Kyablk Bl 2000 15,0 2,5 101,18 14,5 30.10.08 N/A N/A N/A N/A N/A N/A
Xumbapm B2 3000 13,9 39 N/A N/A  N/A N/A N/A N/A N/A N/A  N/A
LiecHabatk BS 3000 10,0 51 33,61 43,0 15.05.09 N/A N/A N/A N/A N/A  N/A
LiecHabatk B6 4000 10,0 6,6 99,97 10,0 22.10.08 N/A N/A N/A N/A N/A_ N/A

*/laHHble M0 AoxoAHOCTH Ha 18.05.2009

UctoyHuk: Kase
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PoHaoBas Gmpxa

NHpoekc KOB egBa naMeHuncs, cHusuewuncb Ao 1071 nyHkToB. C coctaBe nHaekca KOb, BTA baHk
n Xanblk baHk Bblpocsn Ha 6,37% un 5,05%, cooTBeTCTBEHHO. PoCT 6bIn HelTpann3oBaH NageHueM
ENRC n KaskommepubaHka Ha 6,36% wn 7,82%, cootBeTcTBEHHO. OH6BHEM TOProB HE3HAUUTESIbHO
yBennymnca ¢ $7,3 mnH. go $8,14, 6onee 80% KoTOporo 6bIJI0 COBEPLIEHO B X0AE€ OTKPbITbIX
ayKumoHoB. lpocTbie akumm KasMyHanrasa eule pa3 okKasajiuCb CaMbiMU TOPryeMbiMU, COCTaBMAS
45% ot obwero obvema.

Toprn no akumsaM AnbsHC baHka 6blM He3HauuTesnbHbIMKM, a UeHa konebnercs B palioHe 52-
HeaeNnbHOro MMHMMyYMa, ynas Ha 97% oT 52-HegenbHOro MakCcumMymMa.

HecMOTpss Ha HedaBHee MOBbIWEHWE LeHbl Ha HedTb, HedTerasoBass OTpaC/b MeEpPEeXunBaeT He
nydwue BpeMeHa. lNMpocTtble akumm AKTIO6MHCKOro 3aBoaa HedTeraszosoro 060pyaoBaHus TOPryoTcs
Mo MMUHUMasIbHOM LLEHE C KOHUA MapTa B MapKeT-MelKepckmx obbemax.

N3meHeHne

Mocn. ueHa | CpeaHeB3BeLUEH. 3a 06beM Topros PbiH. kan. | HauMeHbw. | HauBbiCLl.
KomnaHus (KZT) LieHa 3a Hepenrw Hepenw* (mnH KZT) (MnH $) 3a 52 HepA. 3a 52 HepA.
Delta Bank 2000 55,5 1321 5270
ENRC PLC 1463 1515,15 -6,36 12,8 12476,7 395 3750
Kaspi Bank 4284 550,2 3850 5550
Kaspi Bank p 1676 5,0 1676 2280
KAZAKHMYS PLC 1500 1493,68 0,56 15,9 4519,4 370 4600
Kazcat 7 4 7
Kazcat 7 6,69 9,67 2,2 64,6 4 7
KazTransCom 6700 105,9 1417 13200
KazTransCom p 800 0,6 800 1820
SKY SILK
AreHTCTBO "Xabap"** 21162
A31A ABTO 175450 116,2
AkTI06 3aBog HedT o6opya 1089 1089,00 0,00 30,6 4,3 1089 10000
AnbsHc BaHk 600 600,00 -0,26 0,4 38,3 550 20300
AnbsaHc BaHk 2300 2200 20000
AnbsiHC BaHk pl 2000 5,3 2000 12200
AntoMuHui Kas 1600
AntoMuHU Kas p 48
AcTaHa-HeaBuxmnmocTb 12000 79,5 12000 12000
AcTaHa-HeaBumxmnmocTb** 25000
AcTaHa-®OunHaHC 22728 22728 22728
AcTtaHa-®uHaHc 22728 22728,01 3,8 710,4 16000 25000
ActaHa-®uHaHc p 22728 289,7 15000 25000
ATOBaHk 5300 843,1 5300 24000
ATOBaHK p 5460 412,2 5460 5460
ATOBaHKk p** 5279
ATOBaHk p8 10315 10000 10315
BaHk LeHTpKpeauTt 363 362,87 5,30 54,8 313,3 200 2000
BTA BaHk 3212 3031,68 6,37 17,9 715,1 1202 83200
Benukas CreHa 270000 21,9 250000 360311
OaHabaHk 1000 744,17 19,3 13,2 700 3905
3AHTAP 9871 227,6 9742 10000
Kas AncTtpub Ko 5000 17,4 1150 5000
Ka3 MnoteuHas Ko** 10916 10050 10916
Kasaxtenekom 13000 13505,97 2,28 56,6 940,4 5000 41000
KasaxTtenekom p 6400 6206,69 -0,50 18,2 17,1 1881 19000
KasuHBecTbaHk 210 95,8 210 330
KaskoMMmepubaHk 375 278,06 -7,82 41,5 1427,6 190 1100
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N3meHeHMne

Mocn. ueHa | CpeaHeB3BelUEH. 3a 06beM Topros PbiH. kan. | HamMeHbw. | HamBbiCcLu.
KoMmnaHusa (KZT) LeHa 3a Heaen Hepento* (mnH KZT) (MnH $) 3a 52 Hea. | 3a 52 Hep.
KaskomMmepubaHk p 110 110,00 10,13 0,1 90,9 86 420
KasMyHaiila3 15501 16287,61 0,19 558,5 7208,4 6201 24500
Ka3sxpom 11800
Kasxpom p 2000
KaHT 3922 179,0 2998 4953
Kommeck - Omip B1 4000 3,2 3050 12800
JIOHAOH-AnMaTbI 8505 84,5 8200 8505
MaHnruc Pacn 3nekt Ko 2400 31,5 2400 2970
MaHrucraymyHarvirasp 3460 3458,32 1,72 5,1 25,0 2000 20000
HapogaHbiii 6aHk 165 153,77 5,05 250,5 1070,9 62 610
HapoaHbiii 6aHk ** 88 83 460
HapoaHbiii 6aHk p 109 75,8 89 285
HapogaHbiit 6aHKk p** 113 113 285
HapogaHbiit 6aHKk p1** 132 132 175
HapogaHbiin 6aHk p1** 118 109 380
Hyp6aHk 18000 18000,00 7,7 377,3 18000 22727
Hyp6aHk p6 13000 13000 13000
Oppabacel 510 528,71 -3,87 62,8 9,1 250 2750
Oppabacsl p 510 521,66 50,1 2,5 510 2100
OpHek XXI 8 41,8 8 8
NABJIOAAPSHEPIOCEPBUC 994 73,3 800 1050
PaxaT 1800 42,9 1000 3000
POCA 774 25,1 335 978
PSMUKC-P 5 22,1 1 5
CEHNM-BAHK 1100 10,9 1100 1100
CHIC - AkTobemyHaliras p 29000 13918 49000
CyMbe 300000 361,6 300000 300000
TeMipbaHk 1000 126,3 1000 8500
TemipbaHk p 376 376,00 0,09 12,1 12,5 275 2805
TemipbaHk p** 1818 1818 2270
Temipbank** 5800 5800 7000
Temipnunsuur 3500 36,2 3500 5057
Yctb-Kam Tutan-MarH Ko 29000 373,0 19000 36856
YcTb-Kam TutaH-MarH Ko p 4997 3,6 2800 5000
YcTb-KaMeH TuTaHo-MarH
KOMB** 25500 19000 25500
®uH ko REAL-INVEST.kz** 6 1 6
Xanblk - KazaxuHcTpax 37727 69,8 37727 57968
Xumdapm 956 33,2 810 956
Xumdapm p 700 0,6
LecHabaHk 770 770,00 16,67 1,5 68,8 600 2100
LlecHabaHk p 865 14,3 865 1110
LLbiMkeHT MyHan OHiM 2841 75,2 2613 2841
SOKOTOH+ 14118 8,7
OkcumbaHk KasaxcraH 550 32,8 499 2400
JKkcuMbaHK KasaxcTaH p 1140 15,1 1140 1350

*U3meHeHne B cpeHEB3BELLIEHHOM LieHE
**Akynu, pasmelleHHbIe Ha Toproso# raowasnke RFCA
**XAKYMM, MO KOTOPbIM HE bbI/1I0 TOProB 3a rocaeaHne 52 Hegenn.

rabut >KaHbicbaeB
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KaneHpaapb coObiTun

JaTta \ AnMm. BpeMﬂ‘ CobbiTne NCTOYHUK
21 mas PO KMI' KOHd. kKON

25-29 mas ISDA, aykuuoH no obnuraumsam BTA ISDA
26 main 11:00 OCA AO KKB KomnaHus
29 mamn 15:00 OCA AO KasaxTtenekom KomnaHus

MexayHapogHble pe3epBbl U IMKBUAHOCTb B MHBasOTE 3@
29 mam anpenb 2009 r. HBK
mMaw OCA PO KMT, pe3ynbTtaTtbl 1KB09 KomnaHus

1 nioH NHaekc notpebutenbcknx ueH 3a man 2009 r. CraTAreH
1 noH MHaekc ueH npomnssoauTenen 3a mam 2009 r. CraTAreH
4 nioH [aHHble 0 HaceneHun 3a anpens 2009 r. CraTAreH
5 unioH MexayHapogHble pe3epBbl 3a Mai 2009 r. HBK
5 unioH [aHHble 0 BHeLHel Toproene 3a anpenb 2009 r. CraTtAreH
10 utoH OCA AO ENRC KoMnaHus
11 vioH MHaekc npoussoacTea 3a Man 2009 r. CraTAreH
12 nioH JaHHble 0 3apaboTHOM niate 3a anpenb 2009 r. CraTAreH
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AO «Halyk Finance» (aanee - HF), pouyepHsis opraHusauus AO «HapoaHbiit 6aHk KasaxctaHa».

HacTosiwas nybankaums HOCUT UCKIKUYUTENBHO MH(MOPMALMOHHBIA XapaKTep U He SIBASieTCs NpeasioXXeHUEM UM MOMbITKON
CO CTOpOHbl HF KynuTb, npoaaTb MAW BCTYMUTb B WHYK CAENKY B OTHOWEHWU KaKUX-Mbo UeHHbIXx 6ymMar v MHbIX
(UHaAHCOBbLIX NHCTPYMEHTOB, Ha KOTOpble B HACTOSLWEN Ny6aMKaunum MOXET COAEPXKaTbCS CCblika, NPeaoCTaBUTb Kakne-nnbo
MHBECTULMOHHbIE pEeKOMeHZauun WAnM YCnyru. YKasaHHble MpeanoXeHus MOoryT ObiTb HanpaBneHbl WCKIKYUTENBHO B
COOTBETCTBUM C TpeboBaHMSIMM MNPMMEHMMOro 3akoHoaaTesbCTBa. HacTosiwas nybnvkauuss ocHoBaHa Ha WHdgopmauum,
KOTOPYK Mbl CYMTAeM HaAEeXHOM, O4HAKO Mbl HE YTBEpPXAAeM, UTO BCe MpuBeAeHHble CBeAeHUs abCoNTHO TOYHbI. [Mpu
3TOM, OTMeYaeM, YTO Mpolias AOXOAHOCTb HEe SIB/SIeTCS MoKasaTesieM AOXOAHOCTU MHBeCTUUMin B 6yayweM. Mbl He HeceMm
OTBETCTBEHHOCTM 3@ WCMNOSIb30BaHWE KIMeHTaMu MHbOpMauuuM, coaepxalleicss B HacTosiwen nybnukaumm, a Takxe 3a
CAesNKM 1 onepaumn C UeHHbIMK 6yMaramMmm n MHbIMU UHAHCOBBLIMW MHCTPYMEHTaMM, YNOMUHAOWNMNCA B HeW. Mbl He BepeM
Ha cebs o0653aTenbCTBO perynsapHo O06HOBNATbL MHQOpMauuio, KOoTopas COAEPXMTCA B HacTosiwen nybnvkauum wnu
MCNpaBisaTb BO3MOXHble HeToyHOoCcTU. HF, ero adpdunnmpoBaHHble U AOMKHOCTHbIE NMua, NapTHEpbl U COTPYAHWUKW, B TOM
yncne nuua, yyacTeylowme B NOArOTOBKE U BbIMYCKE 3TOro Matepuana, oCTaBnsaioT 3a cobor npaBo y4yacTBOBaThb B CAE/KaX B
OTHOLLUEHUM YMNOMMHAKOLWMXCA B HacTosilen nNybnMKauum LeHHbIX ByMar M MHbIX (UHAHCOBbLIX WMHCTPYMEHTOB. Takxe
OTMeYaeM, 4YTO Ha UeHHble 6yMarn n uHble GUHAHCOBbIE MHCTPYMEHTbI, pacCMaTpuBaeMble B HacTosWwen nybnvkauum u
HOMWHMPOBaHHbIE B WHOCTPAHHOW BasnkTe, MOryT OKasbliBaTb B/USHME OOMEHHble KypcCbl BantoT. N3MeHeHue 06MeHHbIX
KYPCOB BasiloT MOXET Bbi3BaTb CHMXXEHWE CTOMMOCTM WMHBECTULMA B YyKasaHHble akTmebl. CreayeT wmMmeTb B BUAY, 4TO
MHBECTMpPOBaHME B AMeEPUKAHCKNE AEMNO3UTapHbIE PacrMCKK TaKXe MoABEPXEHO PUCKY M3MEHEeHUss 0BMEHHOro Kypca BasntoT,
@ MHBECTMpOBaHME B Ka3axCTaHCKMe UeHHble B6yMarn m uHble (OUHAHCOBbIE MHCTPYMEHTbl MMeeT 3HauyuTesNlbHbI puck. B
YKa3aHHOW CBSI3W, MHBECTOPbI A0 MPUHATUS pelleHns 06 yyacTum B caenkax C LeHHbIMWU bymaraMn v MHbIMW (PUHAHCOBbLIMU
MHCTPYMEHTaMn, paccMaTpuMBaeMbiMM B HacToswen nybnukaummn, [OMKHbI MPOBOAUTb COOBCTBEHHOE uMcCcnefoBaHue
OTHOCUTENIbHO HaAEXHOCTM SMUTEHTOB AaHHbIX LEeHHbIX 6yMar n HbIX GUHAHCOBbLIX MHCTPYMEHTOB.

© 2009, Bce npaBa 3alMLLEHbI.
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