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Makpo3akoHOMMKa

YeenuyeHue npouseodcmea 8 Mae

B Mae, C y4yeTOM CE30HHOM KOPpPEeKTMPOBKM MpoOM3oWen poCT B CeKTopax MpOMbILIEHHOro
npomnssoactea (0,7%), ctpoutenscTtBa (7,7%) v cesazun (0,3%), B To BpeMsa kak Toprosns (-1,6%) u
ycnyrn TpaHcnopTa (-0,8%) npononxunu cokpawatbcs (Puc.l). COBOKYMHbIM peanbHbIi NpoAYKT
Mo NsSTM cekTopam Bbipoc Ha 0,5% 3a Mecsy v ynan Ha 5% 3a roa (Puc.2).

PucyHok 1. MIHAEKC peanbHOro npoAaykTa rno cekropam PucyHok 2. UHaekc peanbHOro npoaykra
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UctouHuk: CraTPK, pacyeTsl Xasibik @uHaHc Uctounuk: CraTPK, pacyetsbl Xasibik @uHaHc

MalcKkumini poCT NpOMbILLIEHHOrO NMPOM3BOACTBA 6bls1 CBS3aH C yBenndeHnem aoboium yrnsa (15,6%) m
mMeTannuuyecknx pya (4,2%), ycnyr no pobeide HedT™m w rasa (13,2%), npousBoacTBa B
MeTannypruyeckon otpacnu (7,1%) wn anektpuuectBa (3,3%). Cnag Habnwoganca B oTpacnsax
NMpoM3BOACTBa PE3MHOBLIX M NnacTMaccoBbiX nsgenun (-12,3%), npomsBoaCcTBa NPOAYKTOB NUTAHUS
(-0,7%), uennoNO3HO-6yMaxHOW npoMbliwieHHocTn (-8,4%), MawuHocTpoeHusa (-8,3%). Bca
CTaTUCTUKa NoKasbiBaeT M3MEHEeHMNE 3a Mecsl, C YY4ETOM CE30HHOM KOPPEeKTUPOBKM.

PucyHok 3. Poct peanbHoro BBl n natu cekTtopoB C
y4yeTom Ce30HHOM KOPPEKTUPOBKU B rogoBoOM
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-20 - PocT peanbHoro npoaykTa no 5 cektopam, 3a kBaptan

PocT peanbHoro BB, 3a kBapTan
UctouHuk: CraTPK, pacyeTsl Xasibik @uHaHc

PocT B cTpouTenbCTBe CTajs pe3y/ibTaTOM MOMOLLM CO CTOPOHbI MpaBuUTeNbCTBa, KOTopas no3sosnia
NPoOAO/IKUTE paboTy Ha He3aBepLleHHbIX 0bbekTax.

BbllwenepeuncneHHble NSTb CEKTOPOB cocTaBnsioT 6onee 60% BBI1. B cBsA3n c ynyyweHunem ux
COBOKYMHOro npoaykTa pocT peanbHoro BBIT Bo 2 kBaptane 2009 r. MOXeT oKasaTbCs
NOJNTIOXWUTENIbHbIM, €Cnn TEHAEHUMUN B OCTaJibHbIX CEKTOpPax, B ocobeHHOoCTH rocyaapcCrBeHHOM,
OCTaHYTCS MPEXHUMM.
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Mawckoe ynydlweHne npoM3BoACTBa MoBblWaeT oueHkn BBIM 3a 2009 roa, HO Mbl NofaraeM, 4Tto 3TU
YAy4lWEHNS He HOCAT MOCTOSIHHOIO XapakTepa W CBSA3aHbl C MPaBUTENbCTBEHHOW MNOAAEPXKKOWN
HEKOTOpPbIM  cekTopaM. Takxe, oOwWWO6KKW, BO3HUKaKLWME TNpU CE30HHOM KOPPEKTUPOBKE,
OrpaHMuMBalOT  TOYHOCTb  NHOr0  MporHo3a  OCHOBaHHOrO  Ha MEeCAYHbIX  CEe30HHO
CKOpPpPEeKTUPOBAHHbIX AAHHbIX.

MaanHa KypmaHraamesa
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BaHkun

AykyuoH no CDSam AnbsiHc baHka

[Ona npoBeaeHns pacyeToB No KOHTpakTaMm CDS (kpeaouTHblh gedonTHbl ceon) 18 uioHsa 2009 roaa
6bin NpoBeaeH aykKuMoH no gonram AnbsHC baHka. LleHa 6bina yctaHoBNneHa Ha ypoBHe 16,75% ot
HOMWHaNa, YTO COOTBETCTBYET TEKYLWLMM LEHAM CNpoOCa no O6J‘IVIFaLI,VIFIM 6aHka.

B otnnume ot aykumoHa no pgonram BTA, npoBeAeHHOro Ha NpoWwoh Hegene, pesynbTaThl
ayKuuoHa AnbsHC 6aHKa oTpaxalT OXuaaemblid ypoBeHb Bo3BpaTa no obsasatenbctBam 6aHka. B
cnydyae ¢ BTA ayKumoH ycTaHOBWA UeHy Ha yposHe 10,25%, 4TO 3HAYUTENbHO HMXE PbIHOYHOM
ueHbl B 20-24% no ero obnuraumnsiM. 310 06bACHAETCS HECKOIbKMMU daKTopamu.

Bo-nepBbiXx, Ha aykuuoHe obs3atenbcts BTA, o6beM 3as8BoK Ha npoaaxy ($1090 MAH) 3HAUMTENBHO
npesbicMN 06beEM 3a9BOK Ha NOKYNKy ($281 MnH), Toraa Kak Ha akuuoHe no gonraM AnbsiHca cnpoc
($254 mnH) npeBbicun npepgnoxenue ($226 MnH).

Bo-BTOpbIX, 06a3aTenbcTBa AnbsHC 6aHKa, BKIOYEHHbIE B TOProBbin CMNMCOK, 6blin HaMHOro 6onee
oaHopoaHbIMM 4yeMm obszatensctBa BTA. B cnyyae ¢ BTA cnucok pgonros, Hapagay c
eBpoobnuraumsiMm, BKJOYaN ABYCTOPOHHME 3aMiMbl, CUHOUUWPOBAHHbLIA 3aliM N 3aMbl BblAaHHbIE
TpeTbMMKU Nuuamu nof rapaHtuio BTA ¢ naoxo onpeaeneHHbIMU KOHTPaKTHbIMU yC10BUAMU. JTio6om
WHBECTOp, MOAABLUMIA 3a8BKY Ha MOKYMKY, MOI MOJIyYUTb 3TU COMHUTENbHbIE 3allMbl, OL,EHNBaeMble
ydyacTHMKamm meHee 5% OT HOMWHaNa, 4YTo CHM3UNO cnpoc. [pu NpoBeaeHNN ayKLUMOHa No AoJiram
AnbsiHCa B AONOJSIHEHNE K eBpoobauraumsam 6bi10 BKIKOYEHO TOIbKO ABa CUHAMLMPOBAHHbLIX 3aliMa.

O6bsBneHne npeaBapuTeNbHbIX YCAOBUI MNJlaHa pPecTpyKTypu3aunm TakxXe MNOA0XUTENbHO
CKas3anocCb Ha OKOH4YaTenbHoM ueHe aonros AnbsHC baHka. CornacHo npeaBapuTenbHOMY MAaHy,
obbBNeHHoMy 6aHKOM, BbiNaaTa HaJIMYHOCTLIO MOXET cocTaBuTb 20 ueHToB 3a gonnap. bTA o cux
nop He BbINyCTUN MHPOPMaLMM O BO3MOXHOM YPOBHE AMCKOHTa NO ero obs3aTenbCcTBaM.

PomaH AcunbbexkoB

S&P nomecmun 12 kazaxcmaHCKUX KOMIMaHull 8 CITUCOK Ha 803MOXKHOe
yxyoweHue

16 uoHA 2009 S&P nomectun 12 KasaxCTaHCKUX KOMMaHWW, NpuHagfexawux rocyaapcrey, B
cnmncok CreditWatch ¢ HeratuBHbIM nporHo3oMm. Crincok Bkato4daet KMI M ero goyepHue KoOMnaHum
(KMl PO, KasTpaHncOwun, KasTpaHclaz wn WHTepras LeHTpanbHas A3us), a TakKxe
KasaxctaHTemunp>Xonbl, KasTemupTpaHc, KasaxcraHckas KOMNaHus no yrnpas/eHuto
anekTpuyeckmmmn  cetamu, Kasnouta, KasaxctaHckasa arpapHas KpeauTHas  Kopnopauus,
KasArpolapaHT, KazaxctaHckuin ®oHA rapaHTUpOBaHUA UMNOTEYHbIX KPpeaAUTOB.

PasmeweHne pentnHroe B cnucke CreditWatch ¢ HeraTMBHbIM NpPOrHO30M  OTpa)<aeT
obecnokoeHHOCTb S&P no noBoAy J/IMKBUAHOCTM M 3a40/DKEHHOCTU KOMMNaHWKM, ocnabneHHOCTH
6aHKOBCKOMW CUCTEMbI, W BO3MOXHOM0 CHWXEHUSA MOAAEPXKW MpaBUTENbCTBA. TakXe, ycuius
npasuTenbCTBa No ctabunmsaummn 6aHKOBCKON CUCTEMbI NpeACTaBAfOT NOTEHUMANbHYIO Yrpo3y AN
BbILLEYNOMSAHYTbIX KOMMAaHUW, TakK Kak "OHM MOryT MMeTb CHWXEHHbIN AOCTYNn K UX Aeno3uTam B
noctpagaswunx 6aHkax”. Hanpumep, KMI, HecMOTpA Ha Hannyme 3HaYUTENbHbIX AENO03UTOB B
MECTHbIX 6aHkax, oxunaan npueieyeHns dnHaHCMpoBaHUS ans npuobpeTeHns
MaHrncrayMyHamlas.

AHanntukn S&P Takxe ykaszanu Ha To, 4To ANna KasaxcTaHCKoM arpapHOW KpeAUTHOM Kopnopauuu,
oTpuuartenbHoe peuweHue CreditWatch morno 6bl BbiI3BaTb yCKOpEHMe noraweHums ccyabl Ha $136
MJTH.

AcxaT Kynbuues
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MeTtannyprusa

INMonroc3oomo u Kaszaxlond do2oeopusiucb O UeHe

B noHepgenbHuk 15 wutoHga TMontwoc3onoto m Kasaxlfong Npuwim K CorfaweHuto OTHOCUTENbHO
nokynkun 50,1% Kazaxlonga. Oxunpgaercsi, 4to caenka 6yaeTt 3akitoueHa B asrycte 2009 roaa.

C pekabps 2008 roga Montoc30n0To CHM3MN CBOe npepsioxeHume ueHbl ¢ $11,59 3a akuuo 4o
$10,13 (Cm. ExxeHegenbHbin 0630p oT 13 mMas 2009), uto goBoaUT 06LWWYO CTOMMOCTb A0 $269 MH,
n3 Kotopbix $191 MnH 6yayT BbiNnayeHbl HannyHbIMK. B anpene 2009 ropa, Kasaxlona nonpocun
Monc3010TO NOAHATbL LUEeHy ANns noanepXXaHums KpaTKOCpouHonW pestenbHocTn Kasaxlonaa,
OAHAKO, NajeHuMe TnMpoOM3BOACTBA W HexBaTKa O60OPOTHOro KanuTajsa CHUM3MAM CnoCOBHOCTb
Kasaxlonpa BNnaTb Ha yCNOBUA CAENKM.

PucyHok 1. LleHa akuuit NMonoclonga PucyHok 2. LleHa akuuin Kazaxllonga
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UctouHuk: Bloomberg UctouHuk: Bloomberg

C,qenKa MONOXWUTENbHbIN BAUSET Ha |-|OJ'I}0CFOJ'I,CI,, HO KaK OXXupgasllasdacd, HE3HAUUNTENbHO MOBUNAET
Ha akuun. Ona akuymoHepos Kaszaxlonga HOBOCTb siIBHO oTpuuaTtenbHasa. Akuum Kasaxlong ynanu
Ha 19%.

Fayxap CapcembaeBa
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Uranium One npodosmxaem nokyname Ka3axcmaHcKue akmuebl

15 uioHa Uranium One (UUU) cornacuncsa kynutb 50% KapaTay, KazaxcTaHCKOe MeCcTopoXaeHue
ypaHa, y AtompeameTt3zonoto (APM3), ypaHomobbiBalowWeENn KOMMaHWUM, KOTopas MpuUHaANEXuT
PoCATOMY, pOCCMWCKOMY TrOCXONAMHIY, BNajewweMy MnosHbIM UMKAOM oboraweHns ypaHa.
OctaBwwneca 50% npuHagnexat Kasatomnpomy. PaHee, 11 wmioHs, Uranium One OTNOXWA CPOK
3aK/Il4YeHns gorosopa C AMOHCKMM KoHcopumyMmoM (Toshiba, Tokyo Electric Power n AnoHckumn
b6aHk MexayHapoaHoro cotpyaHudectsa (JBIC)) no 15 pekabpsa 2009 r.

Uranium One 3annatit $90 MAH HaAWYHbIMM WU BbINyCTUT 117 MAH akuyuin. TakXxe BO3MOXHa
BbiNnaTta AonosiHuTenbHbiX $60 MAH. B TedyeHue 2010-2012 rogoB. lNpum ueHe 3a akuuiwo $2.94
CTOMMOCTb CAENIKM MOXeT cocTaBuTb $434 mnH. Caenka gonkHa 6biTb 3aBepleHa 15 gekabps 2009
r. O4QHOBPEMEHHO C aHasorM4yHoOM CAenKom C AMNOHCKUM KOHcopuumyMmoMm. B pesynbtate, APM3 wu
AMOHCKMI KOHCOpUMYM nonydaT no 16.6% Uranium One, octaBuB 66.8% camoit Uranium One.

CoBMecTHOe MecTtopoxx- Dons yyactua CromMoctb OnepauuMoHHble YCTOWUMBOE rogosoe
npeanpuaTMe pAeHue Uranium One MOKYMNKM!, pacxoabl 3a npou3BOACTBO
MiH. USD kBl 2009, Uranium One, MNH.
$ 3a PyHT U305  pyHTOB U305

BeTtnak Oana HOxHbIN NHKan 70% 350 20 3.6

Akgana 70% 13 1.8
KbI3bliKyM XapacaH 30% 75 n/a 2.3
KapaTtay KapaTtay 50% 434%* 15 2.6
* Pacuer HF

UctoyHuk: Uranium One

Takxe, 3Ta caenka npegocrasnset Uranium One:
- MNpeuMyLecTBEHHOEe NpaBo Ha NOKynKy aktuesos APM3 BHe Poccuu;
- UCKN4YUTENbHOE npaBo Ha neperoBopbl O nokynke 50% ponn APM3 B ypaHOBOM
MecTopoxaeHunn Akbacray, pyaHuke npunexauwem Kk Kapatay;
- [AOCTyn K pOCCUIACKUM MOLWHOCTSM APM3 no rasmdukauymm n oboraweHuo ypaHa.

B obmMeH APM3 6ypeT exerogHo nNokynaTb Hambonbuwee m3-aByx obbemoB: 50% npousBoAacTBa
Kapatay wnm 20% Bcero npowussoactsa Uranium One. XoTd ycnoBus nNpoAaxu SBASKOTCS
CTaHAapTHbIMW ANS WHAYCTPpUK, (DUKCMpPOBaHMe LeHbl Ha CEroAHsILLHEM HU3KOM YpPOBHE MOXeT
NoOBANATE Ha pocT Npubbin Uranium One uv3-3a OrpaHMYeHunii CNOCOBHOCTM KOMMNaHUWM MNony4aTtb
BbIroA4y OT BbICOKMX CMOTOBbIX LiEH.

Cpenka Takxe yBennuut gonto pblHka Uranium One. Tak, B 2010 roay npom3BoACTBO KOMMNAHWUMU
BblpacteT Ha 35% w pocturHetr 7,5 MnH. dyHTOB oKcuaa ypaHa (KenToro Keka), a YypOBEHb
YCTOMYMBOro npoussoacTBa nogHuMmetcsas Ha 33% po 10,4 MAH. ¢dyHTOB. Ha AaHHbI MOMEHT
Uranium One aBnsieTcs BOCbMbIM KPYMHENLLNM NPON3BOAUTENEM XENTOro Keka B Mupe.

PucyHok 1. AcTopunuyeckas LeHa ypaHa PucyHok 2. LleHa akuuit Uranium One
$140.00 - 61
$120.00 - 5
$100.00 - 4
$80.00 4
$60.00 34
$40.00 + 2 A
$20.00 +
$0.00 —— 14
n n Yo} O ~ ~ [o0] o0} [e)]
© 9 2 9 9 9 9 9 o9 0 R T S
:thhkhkh W 0 W W W W W & O O & O
L 22 2 2 2 2 2 2 ©O O O © © O © © O o o o
33333333 3 EIINEE = S R
O O o o o o o o o O 0O 0O O A 4 4 O 0o o o
~ 0 ~ S > == === === = >
Cnot ﬂ,OJ‘II’OCpOHHbIe o O O O O O o o o o o o
AN N AN N N N NN NN NN
UcTouHuk: pacyetbl Cameco, OCHOBaHHbIE Ha AaHHbIX UctouHuk: Bloomberg

Ux Consulting n TradeTech

Mbl cunTaem, 4TO caenka:
- yBenunuuBaeT noTeHuman AOoSrocpoyHoro pocra npoussoacrea Uranium One;
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- CHWXAET MONUTMYECKME PUCKU Ka3axXCTaHCKMX akTuBoB (Cm. ExeHegesnibHbivi O630p ot 2
mnroHs 2009r.);

- yAydlWaeT KayecTBOo ero 3anacoB MNpu CpaBHUTENbHO HEBbLICOKMX 3aTpaTax C yyeTtoMm banaHca
Hann4dHbIX cpeacte B 1kB 2009 r. B pa3mepe $200 MAH M OXuAaHW pocTa LeEH B
AONrOCPOYHON NepcneKkTuUBe;

- NpUBA3bIBAET HEKOTOPYIO YacTb Npoaax K PocATomy.

B uenom, Mbl kKBanndUUMPYEM HOBOCTb KaK MOSIOXUTENbHYIO ANns akummin Uranium One.

lFayxap CapcembaeBa
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MupoBblie pbIHKK

MpoueHTHbIEe cTaBku, %

KasaxcraH | Poccus YKpauHa
CraBka ped. HBK 8.50 Craska ped. Ub PO 11.50 [Awuck ctaBka HBY 11.00
KAZPRIME 10.50 MOSPRIME 11.96  YKp. mexbaHK. cp. cTaBka 4.20
Espona CLUA Benunko6putaHus
CraBka ped. EUB 1.00 [OWCKOHT. cTaBka 0.50 MwuH. cTaBka 3alimMa 0.50
LIBOR EUR 3M 1.23 LIBOR USD 3M 0.61 LIBOR BP 3M 1.24
AAnoHus Kutan Kopes

Ba3. anck. ctaBka 0.30 bas3oBas cTtaBka 5.31 OduumanbHas cTaBka 2.00

Libor JPY 3M 0.49  laHxar mexbaHK. cTaBka 1.20 KORIBOR 2.41
Undnsauums, % O6MEeHHbIN KypC

1H

CrpaHa 2008 | Mocnea. iM 12M CTtpaHa Tukep Cnotr | % ir % ir ¢
KasaxcraH 10.8  Maii 09 0.7 7.8 | | KasaxcraH USDKZT  150.31 0.0 24.5 161.39
Poccusa 13.3  Maii 09 0.6 12.3 | | Poccus USDRUB  31.08 0.5  31.6 34.42
YKpauHa 252 Mait 09 0.5 14.7 || ykpauua USDUAH 7.66 -0.1 62.7 10.95
CLUA -0.5  Mait 09 0.3 -1.4 | | Esposona EURUSD 139 -0.6  -10.3 1.39
EBposoHa 2.1 Mai09 n/a 0.0 | | Benuko6bpur GBPUSD 1.65 0.3  -15.8 1.65
BenmkoGpuTaHns 3.1 Maii 09 0.6 2.2 || Anonus USDIPY 96.27 -2.2 -10.8 95.50
AinoHus 0.4 Anp 09 0.1 -0.1 | | Kuraii USDCNY 6.84 0.0 -0.7 6.76
Kurait 1.2 Mai09 -0.3 -1.4 | | Kopes USDKRW  1268.4 1.1 23.2 1254.0
Kopes 4.1 Mari 09 0.0 2.7

doHAOBbIE PbIHKMU

NHaekc Mocnen. | 1H % | ir %

MSCI World 982 1.27 -35.32
KASE 1200 3.72 -55.14
RTS 1150 5.73 -51.10
FTSE 100 4439 0.47 -25.97
DAX 5077 2.76 -26.86
NASDAQ 100 1493 4.02 -27.34
S&P 500 940 2.28 -33.04
D] 8763 3.09 -30.48
Nikkei 225 9768 2.58 -31.89
KOSPI 1395 -0.08 -23.88
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ToBapHble PbIHKK

Ha npownon Hepene cblpbeBble TOBapbl MOTEPSSIN 3HAUUTENbHYIO AONK MNPUBAEKATENbHOCTU ANS
WHBECTOPOB, UYTO B 3HaUMUTeNbHOW Mepe 6bi10 CBSA3aHO C ykpensaeHmem gonnapa CLUA oTHocuTenbHO
KOP3MHbl MUPOBbLIX BaJllOT. 3710 npomn3owsio nocne Toro, Kak V|H,CI,eKC BEAYLWNX MAaKPO3KOHOMUNYECKNX
nHankatopos CLLUA Bbipoc Ha 1,2% 3a npegbiaywme WecTb MecsueB. Takxke, KOAM4YecTBo rnocobui
no 6e3pabotunue B CLUA cHu3mnocb Ha 148 000 BnepBble C sHBaps TeEKyLlero roaa.

BceMupHbIn BaHK NOBbICM OXWAAHMSA MO YPOBHIO POCTa 3KOHOMWKM KuTas, BTOPOM KpynHenwemn
3KOHOMUKN B A3MK M OCHOBHOro notpebutens mepu (-3,9%) n anrommuma (2,1% 3a Hegento), C
6,5% no 7,2% B 2009 v no 7,7% B 2010. ®dnckanbHasg NoanTMKa no CTUMYAnMpoBaHuio pocta BBI1
Kutas, HauaTasd B Hosibpe 2008, nmpeanonaraer, 4yto obwas CTOMMOCTb nMomowm coctaBuT $585
mnpa. Cnabbli MMPOBOM CNPOC U CHUXEHWE YPOBHS HEroCyAapCTBEHHbIX UHBECTULMNIA CKaXyTcs Ha
SKCMOPTHOM COCTaBASAOLEN.

CHuXXeHMe ueH Ha MeAb Takxe ycyrybmnocb NecCMMUCTUYECKMMW HaCTPOEHUSAMM, CBSA3AHHbIMU C
BO3MOXHbIM MepeHachileHmneM cnpoca Knutas Ha 3TOT MeTana v OXXnaaemor NpMocTaHOBKE 3aKymnokK
Meau FocyaapcTBeHHbIM Pe3epBHbIM Bropo. Baobasok, Mapxa Mexay CTOMMOCTbi Ha LlaHxanckon
OdbloyepcHol bupxe n JIBM ctana oTpuuyatensHoih nocne Haducnenmnsa HOC B 17%, 4To MoCay>xuso
AOMONTHUTENbHBLIM (PaKTOPOM CHUXXEHMUS Cripoca Ha Medb.

Mocne 4JeTblpex Hegenb pocTa UWMHK CHuU3WAca Ha 6,8%. WHBecTMumMm B 30,10TO CTanu
HenpueneKkaTesnbHbIMM Ha dOHEe YCMNEHUs NO3NUNIA A0NNapa N CHMXXEHUS Ha pbiHKEe akuuii. 3010TO
3aKpblo Heaento Ha oTMeTke $935/yHu,.

Ha LI,aHHbIVI MOMEHT HE NPEeAcCTaB/AETCA BO3MOXHbIM AenaTb OAHO3HAYHblIE MPOrHO3bl MO PbIHKY
MeTaN/IOB M3-3@ CHMXXEHUS NpeacKasyeMoCcTu AajibHerwmnx 3akynok Kutas. OgHako, BEPOSITHO, 4TO
LeHa Ha Meab 6yaeT aBuratbcsa B npegenax USD4500-5200 3a TOHHY A0 KOHUA roa.

Ha npowsnoi Hegene Toprm no HedTM npoxoaunn B Kopugope oT $70-72 3a 6Happenb. B
exemecssyHOM ot4yeTe OIMNEK nporHo3sbl Mo mokasaTenld MUPOBOrO Crpoca Ha HedTb NpakTUYeCcKu
OCTa/INCb HEN3MEHHbIMWU, TaKXe KakK U OLEHKM NO 06beMy NpeanoXeHus U3 CTpaH, He ABASLWMXCS
uneHamu OMEK. [MoaTtoMy, B Hadane Hepenu, konebaHumss ueH 6binm 6onbwe 06yCcnoBMEHDI
BIUSSTHMEM reononuMTuYeckmx (akTopoB, TakKMX Kak BOJIHEHMS B MpaHe Mo noBoay npe3naeHTCKMX
BbIGOpOB M aTakuM Ha HedTenposoAbl B Hurepmu. [aHHble dakTopbl, 6€3yCNOBHO, BAWUAIOT Ha
06beMbl 0XXMAAEMOrO NpeasioxXeHnss HedTU, XOTS OLEHKUM KOMYEeCTBEHHbIX M3MeHeHns 06beMoB
NpeanoXeHns BCIeACTBUE ITUX COObITUI BCe elle HEOAHO3HAYHbI.

B exeHepenbHbIX OoT4eTax AMEPUKaAHCKOrO WMHCTUTYTa HedTu M MuHuctepcTtBa sHepretukm CLUA
6b1nn 3adMKCUpPOBaHbI CHUXXEHUS 3amacoB yrjeBoaopoAoB B HedTexpaHunumwax Ha 1,3 maH u 3,9
MNH 6appenen, COOTBETCTBEHHO. DTO Npuaano NoaAaepx Ky ueHam, obycrnoBuB TOpru rno 4YepHOMY
30/10Ty B parioHe $72. Mexay TemMm, npe3suaeHT OMNMEK Xoce Mapu backoHcenoc 3asBus, YTo YpOBEHb
LueH B panoHe $70-90 3a b6appenb sSBNSeTcs NpUEMSIEMbIM KaK Afas npom3BoauTenein, Tak u Ans
notpebutenen. Takxe OH OTMETWI, 4YTO TMPU HbIHEWWHEM YpPOBHe LeH, KapTenb He 6yaer
npeanpuHUMaTh AanbHENWmMX Waros no COKpalleHMIo KBOT Ha NPOM3BOACTBO HedTU, a yBeIn4veHume
Npou3BoACTBA He NMpeaBUAUTCA A0 TeX Mop, NMoKa 3anacbl B HedTeXpaHUIMLWAX MUPa COXPAHSAIOTCA
Ha BbICOKOM ypoBHe. B uenom, gaHHbIN B3rnsa4 cornacyercs € HawuM nporHo3oM: OFEK He 6ypeTt
yBenmunBaTb NpeasioxXeHne A0 KOHUA 3Toro roga (CM. npeablayLwmii Bbinyck)

LAnHa KyaH

MayneH bypalies
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5 netHune crtraBku CDS

| Mocnen,

1 Hep, 6,n, 1 mec, 6,n, C Hay, roaa, 6,n,
KasaxcTaH cyBepeHHbIl 503 26 -71 -169
Poccusa cyBepeHHbIl 322 28 42 -421
YKpauHa cyBepeHHbIN 1851 -6 230 -1 448
BTA 5 585 15 1639 2 261
KKB 2 683 -100 599
XanbIk 2177 -75 1 064
Cé6ep 341 24 33 -391
BTB 629 21 -3 -495
Kookmin Bank 230 41 3 -181
Unicredit 130 13 29 7
RBS 175 8 5 36
Citi 459 86 75 270

Uctounuk: Bloomberg
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4000 -
3000 1 \k\'\—\h—r—»__
2000 - J/
\ﬂ\‘_
CeH- OKT- HOSl- Aek- sHB- ¢deB- Map- anp- Mal- UOH-
2008 2008 2008 2008 2009 2009 2009 2009 2009 2009
e BT B CBEP BTA e K K B
Xanbik Ka3zaxcTaH Poccus
Tosap, USD | ‘ Cnot ‘ 1H% | 2009% 1% 1l dbrouepc
Brent 6H 70,8 -1,1 79,0 -47,4 75,3
Menb MT 5008,8 -3,9 64,7 -41,8 5051,5
CsuHey MT 1671,5 -5,0 65,2 -10,0 1709,0
Lnuk MT 1 548,0 -6,8 31,2 -19,6 1628,0
Hunkene MT 15110,0 -3,1 30,2 -32,1 15 275,0
ANOMUHNIA MT 1650,5 2,1 9,5 -46,6 1764,0
YpaH MT 116 845,0 6,0 -7,0 -28,4 125 663,5
®eppocnnasel MT 1521,2 0,0 -64,2 -65,7 HA
Cranb MT 365,0 -1,4 0,3 -65,1" 380,0
3onoto T yHU 934,1 -0,6 5,9 3,5 943,7
MweHnua MT 212,2 -2,1 0,0 -23,5 237,9"
Kykypy3a MT 151,4 -5,4 3,0 -43,1 176,4™
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HNonroBble 6ymaru

MexxdyHapoOHbIe obnuzayuu

O6bem KynoH Cnpoc* Mpepno>xeHune* . .
3MUTEHT Bbin- (Ban 8 o Bﬂf:_ia nﬂ?;:,_ F!::g Aox- |U3m-e 1 LELE Aox- |U3m-e 1 KF‘::&T;ob:audsﬁsvrST;'
L)Ll A | % Set Tb,% | Hea. 6n e zr?c' LT Tb,% | Hep. 6N
AnbsHc BaHk 750 EUR Mnas 7.9 des-07 ¢es-12 2.5 17.0 114.9 126.3 3644 22.0 93.7 97.9 C|Ca/*-|N.R.
AnbsHc BaHk 250 USD Mnas 8.8 anp-06 anp-11 1.7 16.0 152.4 227.5 9676 21.0 125.1 178.4 C|Ca/*-|N.R.
AnbsiHC BaHk 350 USD Mnae 9.3 ceH-06 ceH-13 2.7 16.0 76.1 62.4 4047 21.0 63.3 47.3 C|Ca /*-|N.R.
AnbsHc BaHk 200 USD ®wukc 9.0 Hos-05 Hos-10 1.2 16.0 217.2 302.3 17594 21.0 175.6 242.2 C|Ca/*-|N.R.
AT® BaHk 100 USD Mnas 10 Hos-06 Hoa-49 4.2 45.5 21.2 -35.8 N/A 56.5 16.9 -72.4 N.R.|Ba3|NR
AT® baHk 200 USD ®wukc 8.1 okT-05 okT-10 1.3 88.5 18.1 -128.6 -446 93.0 14.0 96.9 BBB|Bal|NR
AT® baHk 200 USD ©®wukc 8.9 Hos-04 Hos-09 0.4 93.6 27.4 775.4 536 99.9 9.0 -108.0 BBB|Bal|NR
AT® BaHk 350 USD ®wukc 9.0 mai-06 main-16 4.8 66.5 17.6 -49.7 -367 70.5 16.3 12.2 BBB|Bal|NR
AT® BaHk 450 USD ®wukc 9.3 ¢es-07 des-14 3.5 68.5 19.9 -18.0 -107 73.1 18.0 1.1 BBB|Bal|NR
AT® baHk 200 USD ©®wukc 9.3 anp-05 anp-12 2.4 79.5 19.0 -55.2 -122 83.6 16.8 17.6 BBB|Bal|NR
BTA BaHk 400 USD owukc 8.0 map-04 map-14 2.8 22.0 56.7 154.0 2378 26.8 48.9 590.9 C|Ca/*-|D
BTA BaHk 500 EUR ®wukc 6.3 cen-06 cen-11 1.8 20.0 123.5 972.7 6601 25.0 101.6 194.3 C|Ca/*-|D
BTA BaHk 200 GBP ®wukc 7.1 pek-06 pexk-09 0.5 21.0 682.9 5460.5 N/A 42.1 273.7 -21 940 C|Ca/*-|D
BTA BaHk 250 USD ©®wukc 7.8 anp-06 anp-13 2.7 23.8 61.4 131.6 2298 29.0 52.4 243.8 C|Ca/*-|D
BTA BaHk 600 USD Oukc 7.9 uwoH-03 umioH-10 0.9 23.0 262.8 1179.3 20865 26.5 228.3 3714.7 C|Ca/*-|D
BTA BaHk 350 USD ©®wukc 8.5 deB-05 ¢es-15 2.8 22.8 51.5 95.5 2152 27.3 44.8 480.1 C|Ca/*-|D
BTA BaHk 1000 USD o®wukc 8.3 sHB-07 saHB-37 2.8 20.6 40.0 1.8 1973 283 29.2 51.0 C|Ca/*-|D
BaHk PazButus 150 USD ®ukc 6.0 map-06 map-26 8.0 51.3 13.3 -5.9 N/A 655 10.4 -8.5 BBB-|Baa2/*-|BBB-
BaHk PasButus 100 USD ®wukc 6.5 wnioH-05 umoH-20 7.0 62.2 13.1 3.9 N/A  76.9 10.0 -8.0 BBB- | Baa2 /*-| BBB-
BaHk Passutus 100 USD oukc 7.4 Hoa-03 Hos-13 3.7 81.0 13.2 -11.1 N/A  96.2 8.4 -15.2 BBB-|Baa2/*-|BBB-
HapoaHbiti 6aHk 700 USD ®wukc 7.3 man-07 maii-17 5.4 57.3 17.4 6.8 -366 59.8 16.6 20.4 B+|Ba2|B+
HapoaHbii 6aHk 300 USD ®ukc 7.8 mMan-06 main-13 3.3 68.5 19.7 -31.4 214 72.0 18.1 -2.0 B+|Ba2|B+
HapoaHbii 6aHk 200 USD ®wukc 8.1 okt-04 okT-09 0.3 95.0 26.6 477.5 469 99.0 11.6 381.5 B+|Ba2|B+
HapopaHblii 6aHk 500 USD ®wukc 9.3 anp-08 okTt-13 3.4 69.8 20.0 -12.1 283 72.8 18.7 -15.3 B+|Ba2|B+
WHTeplras 600 USD ®wukc 6.4 man-07 man-17 6.0 74.1 11.5 10.9 -558 78.1 10.5 -5.2 BB+|Baa2 /*-| BB /*-
MHTeplras 250 USD ®wukc 6.9 Hos-04 Hosa-11 2.2 90.6 11.5 54.8 N/A  94.5 9.5 29.2 BB+|Baa2 /*-|BB /*-
Kaskom 300 EUR ®wukc 5.1 map-06 map-11 1.7 59.9 41.7 440.3 107 66.0 33.9 289.1 B-|Ba3|B
Kaskom 750 EUR O®wukc 6.9 ¢es-07 des-17 5.2 47.0 21.6 25 -565 53.0 19.0 1.4 B-|Ba3|B
Kaskom 500 USD ®wukc 7.5 Hos-06 Hosa-16 5.1 53.6 19.6 -12.6 -664 58.5 17.8 -46.8 B-|Ba3|B
Kaskom 500 USD ®wukc 7.0 Hos-04 Hos-09 0.4 82.6 66.7 4344 3870 87.2 48.7 697.3 B-|Ba3|B
Kaskom 350 GBP ®wukc 7.6 d¢eB-07 des-12 2.3 54.0 38.0 -57.2 N/A 57.0 35.0 -53.5 B-|Ba3|B
Kaskom 400 USD o®wukc 7.9 anp-04 anp-14 3.7 56.5 23.5 -81.6 15 62.1 20.7 -130.0 B-|Ba3|B
Kaskom 500 USD ®wukc 8.5 anp-03 anp-13 3.1 57.3 27.2 -40.5 20 61.9 24.4 -121.6 B-|Ba3|B
Kaskom 250 USD Mnae 8.5 uioH-07 wuoH-17 2.5 39.8 27.2 -143.3 -1749 52.1 209 -117.3 CC|N.R.|CCC+
Kaskom 500 USD ®wukc 8.0 Hos-05 Hosa-15 4.5 57.0 20.3 -61.1 -681 61.8 18.4 -162.5 B-|Ba3|B
Kaskom 200 USD Mnas 8.6 uwon-06 non-16 1.7 44.0 26.0 -272.4 N/A 51.8 22.1 -78.5 CC|B1|CCC+
Kaskom 100 USD nMnaB 9.2 Hos-05 Hos-49 3.4 28.1 31.5 -2.3 N/A  47.1 179 -6.1 cc|B3|ccc
Kas TeM Xonbl 450 USD ®wukc 6.5 mai-06 mait-11 1.8 91.0 12.0 -58.9 -1534 96.5 8.5 -28.1 BBB-|Baa2 /*-|BB+ /*-
Kas Tem Xonbl 350 USD ®wukc 7.0 man-06 man-16 5.3 75.0 12.5 -1.8 -937 79.5 11.4 -2.2 BBB-| Baa2 /*-| BB+ /*-
Kasaxlona 200 USD ®wukc 9.4 Hos-06 Hos-13 3.5 70.4 19.8 -446.2 N/A  78.5 16.5 -345.3 CC/*-|N.R.|N.R.
KasMyHaiilras 1400 USD o®wukc 8.4 won-08 umon-13 3.3 92.1 10.9 22.6 -430 94.6 10.0 8.9 BBB-| Baa2 /*-| BBB- /*-
KasMyHaiil a3 1600 USD ®wukc 9.1 won-08 uwon-18 5.9 89.9 10.9 26.1 -536 92.8 10.4 18.1 BBB-| Baa2 /*-| BBB- /*-
Tenrnswespoin 1100 USD ®ukc 6.1 Hos-04 Hosa-14 4.6 88.9 8.8 -138.8 N/A  92.5 7.9 -47.3 BBB-|Baa3|N.R.
Temup 6aHkK 500 USD ®ukc 9.5 man-07 man-14 2.7 21.0 62.5 327.3 1639 29.0 48.6 688.6 C|Ca/*-|B+e
Temunp 6aHk 300 USD ®wukc 9.0 Hos-06 Hos-11 1.9 22.0 99.0 1038.7 4867 31.0 74.6 256.5 C|Ca/*-|C/*-
LieHTpKpeant 500 USD ®ukc 8.6 aHB-07 aHB-14 3.5 69.0 19.0 -53.1 -2712 72.6 17.5 -21.0 B|Ba3|N.R.
LleHTpKpeant 300 USD ®wukc 8.0 deB-06 ¢es-11 1.5 83.7 20.4 -43.3 -2450 87.2 17.4 48.4 B|Ba3|N.R.

*[laHHble Ha 22/06/2009. UCTOYHUK MHGPOPpMaLNN MO LeHaM:

Emerging Markets)
UctoyHuk: Bloomberg

CBBT (Composite Bloomberg Bond Trader), kpome AnbsiHca rae CSEM (Credit Suisse
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BHympeHHue obnuzayuu

dukcMpoBaHHas cTaBKa

. 06bem | KynoH. c::x MocnepHan caenka Tekywui cnpoc* Tekyulee npeanoxxeHne*
A0oNroBoi UHCTPYMEHT :;lulfrar,. cra:ZKa, ":J::I"' ena T'Ef’:(/; fara ena ﬂ?’:/; 2::_2 : ena ﬂ?’:;o 2::_: :;

Central Asia Cement B1 2 700 9.0 2.1 56.79 40.0 15.05.09 65.66 32.5 N/A 67.92 30.5 N/A
Kaspi Bank B6 10 000 8.5 5.9 63.78 19.0 11.06.09 63.85 19.0 N/A 69.28 17.0 N/A
Kazcat B1** 5000 10.0 3.5 99.99 10.0 18.06.09 99.99 10.0 N/A 102.96 9.0 N/A
Oilan Ltd.B1 500 13.0 1.7 97.11 14.8 10.04.09 90.20 20.0 N/A 92.85 18.0 N/A
RESMI B1 1500 12.0 0.5 100.00 12.0 19.06.09 107.11 10.0 N/A 114.88 8.0 N/A
RG Brands B4 1500 8.0 2.1 78.28 21.0 10.06.09 75.73 23.0 N/A 78.49 21.0 N/A
RG Brands B5 1500 8.0 3.3 83.08 14.0 06.02.09 97.15 9.0 N/A 102.91 7.0 N/A
RG Brands B6 2 000 8.0 5.3 82.58 12,5 28.05.09 95.82 9.0 N/A 104.37 7.0 N/A
Akmona Kypnbeic Matepuan

B1 5000 9.0 1.1 101.13 8.1 09.02.09 N/A N/A N/A N/A N/A N/A
AnmaTtbiTemip Bl 2 000 12.0 3.4 N/A N/A N/A 102.72 11.0 N/A 105.57 10.0 N/A
AnbTep ®uHaHcel B1 2 500 9.5 2.2 98.83 10.0 24.12.08 93.51 13.0 N/A 97.14 11.0 N/A
Anbda-baHk 3000 12.0 1.7 98.45 12.8 29.09.08 100.26 11.8 N/A 101.79 10.8 N/A
AnbsiHc BaHk B1 3000 9.0 0.5 74.04 65.0 05.05.09 77.78 67.0 N/A 78.38 65.0 N/A
AnbsiHc BaHk B10 7 000 9.8 5.4 87.33 13.0 03.04.09 87.66 13.0 N/A 95.00 11.0 N/A
AnbsiHc BaHk B12 7 000 11.0 6.3 N/A N/A N/A 114.51 8.0 N/A 114.51 8.0 N/A
AnbsiHc baHk B13 5000 11.0 1.2 N/A N/A N/A 103.48 8.0 N/A 104.70 7.0 N/A
AnbsiHc baHk B14 15 000 11.0 9.3 106.00 10.0 13.04.09 84.65 14.0 N/A 84.65 14.0 N/A
AnbsiHc BaHk B15 10 500 9.0 5.7 N/A N/A N/A N/A N/A N/A N/A N/A N/A
AnbsiHc BaHk B16 10 500 9.0 6.7 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 7.7 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 8.7 N/A N/A N/A N/A N/A N/A N/A N/A N/A
AnbsiHc BaHk B19 10 500 9.0 9.7 N/A N/A N/A N/A N/A N/A N/A N/A N/A
AnbsiHc BaHk B20 10 500 9.0 10.7 N/A N/A N/A N/A N/A N/A N/A N/A N/A
AnbsiHc BaHk B21 10 500 9.0 11.7 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 12.7 N/A N/A N/A N/A N/A N/A N/A N/A N/A
AnbsiHc BaHk B23 10 500 9.0 13.7 N/A N/A N/A N/A N/A N/A N/A N/A N/A
AnbsiHc BaHk B24 10 500 9.0 14.7 N/A N/A N/A N/A N/A N/A N/A N/A N/A
AnbsiHc BaHk B7 5000 8.5 4.1 98.29 9.0 10.06.09 68.80 20.0 N/A 73.24 18.0 N/A
AnbsiHc BaHk B8 5000 8.5 2.5 81.26 18.0 11.06.09 95.14 10.8 N/A 99.44 8.8 N/A
AnbsiHc BaHk B9 10 000 8.0 0.7 100.66 7.0 11.06.09 99.34 9.0 N/A 100.64 7.0 N/A
AcTaHa a3 Cepsuc B1 289 0.0 1.6 N/A N/A N/A 83.28 12.5 15.0 85.28 10.8 12.0
AcTtaHa-Hens B2 10 000 150 4.4 99.97 15.0 05.06.09 99.96 15.0 N/A 106.51 13.0 N/A
AcTaHa-®unHaHc B10 500 7.5 7.3 81.73 11.0 08.10.08 N/A N/A N/A N/A N/A N/A
AcTtaHa-OuHaHc B11 10 000 75 7.3 82.71 11.0 19.05.09 N/A N/A N/A N/A N/A N/A
AcTaHa-®uHaHc B12 8 000 7.8 9.8 64.14 14.8 23.04.09 N/A N/A N/A N/A N/A N/A
AcTaHa-®uHaHc B22 10 000 11.0 9.2 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 1.9 53.00 44.0 21.05.09 N/A N/A N/A N/A N/A N/A
AcTaHa-®uHaHc B9 9 000 8.0 11.9 25.23 34.0 22.04.09 N/A N/A N/A N/A N/A N/A
ATOBaHk B4 4 500 8.5 5.4 49.76 26.0 16.04.09 50.52 26.0 N/A 54.26 24.0 N/A
Asponopt Capbl-Apka B1 1 000 12.0 3.4 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BaHk LieHTpKpeant B12 5000 9.0 1.5 85.96 20.0 11.06.09 86.14  20.0 N/A 88.45 18.0 N/A
BaHk LleHTpKpeaunT B16 2 000 8.0 0.9 91.40 18.1 29.05.09 90.43 20.0 N/A 91.92 18.0 N/A
BaHk LUeHTpKpeauT B17 5 000 8.5 2.9 98.73 9.0 17.06.09 98.73 9.0 -50.0 102.56 7.5 N/A
BaHk LleHTpKpeauT B19 6 000 11.0 9.0 99.98 11.0 30.07.08 80.56 15.0 N/A 89.55 13.0 N/A
BUNA UHBECTMEHTC

reynn B1 3000 9.0 0.0 15.80 3032.0 16.06.09 N/A N/A N/A 99.95 11.0 N/A
BTA BaHk B10 5000 11.0 6.2 N/A N/A N/A N/A N/A N/A N/A N/A N/A
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. O6wem | KynoH. cApgK MocnepHnan caenka Tekywuii cnpoc* Tekyuiee npeanoxxeHune*
[0oNroBo MHCTPYMEHT ::Iui-(rar’. cra:zka, n:::::. ena Tﬂ?;; nara ena ﬂ?’:/; 2::_2 : ena ﬂ?’:/; :::_es :
BTA BaHk B10 5 000 11.0 6.2 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B11 30 000 9.0 5.8 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B11 30 000 9.0 5.8 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 6.7 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 6.7 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 7.7 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 7.7 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 8.7 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 8.7 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 9.7 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 9.7 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 10.7 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 10.7 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 11.7 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 11.7 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 12.7 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 12.7 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 13.7 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 13.7 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 80.17 38.0 N/A 81.32 36.0 N/A
BTA BaHk B20 30 000 9.0 14.7 N/A N/A N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B20 30 000 9.0 14.7 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 5.7 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 6.7 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 7.7 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 8.7 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 9.7 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 10.7 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 11.7 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 12.7 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 13.7 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 6.5 30.39 34.0 08.05.09 30.79 34.0 N/A 33.10 32.0 N/A
BTA BaHk B7 125 000 7.0 27.0 29.31 24.0 16.06.09 29.31 24.0 N/A 30.62 23.0 N/A
BTA BaHk B9 100 000 11.0 9.0 94.49 12.0 20.03.09 100.00 11.0 N/A 112.15 9.0 N/A
BTA Wnoteka B12 1 000 7.0 7.1 46.46 22.0 25.03.09 45.15 23.0 N/A 49.37 21.0 N/A
BTA Wnoteka B13 1 000 7.0 7.5 39.48 25.0 19.03.09 39.36 25.5 N/A 42.97 23.5 N/A
BTA Mnoteka B13 1 000 7.0 7.5 39.48 25.0 19.03.09 39.36 25.5 N/A 42.97 23.5 N/A
BYPJIMHIA3CTPOW B1 3 000 10.0 3.1 97.01 11.0 28.11.08 N/A N/A N/A N/A N/A N/A
EBpasuiicknin 6aHk B6 5000 11.0 6.2 N/A N/A N/A N/A N/A N/A N/A N/A N/A
EBpasuniicknin 6aHk B9 35 000 13.0 2.3 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Kas UnoteuHas Ko B10 5000 57 0.7 92.20 13.5 23.01.09 94.00 15.0 N/A 95.23 13.0 N/A
Ka3 NnoteyHas Ko B11 5 000 6.9 5.8 70.32 13.8 15.07.08 72.37 14.0 N/A 79.07 12.0 N/A
KasArpo®uHaHc B2 10 000 13.0 4.7 N/A N/A N/A 111.04 10.0 N/A 119.32 8.0 N/A
KasaxctaH Karasbl B4 12 000 12.0 4.2 91.90 14.5 20.02.09 110.26 9.0 N/A 113.99 8.0 N/A
KasunHeectbaHk B4 12 000 10.0 1.6 N/A N/A N/A N/A N/A N/A N/A N/A N/A
KasunHsecTbaHk B3 6 100 10.0 1.1 95.74 14.0 09.06.09 95.84 14.0 N/A 97.87 12.0 N/A
Kaskommepu MHBecT Bl 4 000 8.0 1.2 89.44 16.0 23.02.09 89.45 18.0 N/A 91.42 16.0 N/A
Ka3s MnoteyHas Ko B18 5 000 11.0 3.4 103.13 10.0 15.01.09 98.59 11.5 N/A 104.31 9.5 N/A
Kap 3aBoa Ac6 U3p B2 1500 10.0 2.5 63.10 32.0 04.05.09 69.42 28.0 N/A 72.16 26.0 N/A
KaparaHabl Xapbik Bl 700 14.0 1.5 47.59 87.0 19.06.09 N/A N/A N/A 48.37 85.0 N/A
KOMBUCHAB B1 2 500 15.0 4.0 99.99 15.0 20.02.09 N/A N/A N/A N/A N/A N/A
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KoHpeHcaT Bl 3 000 8.8 2.5 79.03 24.3 06.05.09 69.75 38.1 73.0 70.86 36.6 72.0
KoHuepH "LlecHa-AcTbik B1 3 000 9.0 2.5 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 1.5 97.00 14.1 19.05.09 94.67 16.0 N/A 97.20 14.0 N/A
JIOrMKOM B2 1700 11.0 4.5 N/A N/A N/A 102.48 10.3 N/A 110.02 8.3 N/A
MaHruc Pacn dnekT Ko B2 500 13.0 1.2 96.74 16.0 05.06.09 95.83 17.0 N/A 97.86 15.0 N/A
MaHruc Pacn dnekT Ko B3 700 12.0 2.4 92.07 16.0 28.05.09 90.46 17.0 N/A 94.05 15.0 N/A
MaHruc Pacn dnekT Ko B4 500 12.0 2.9 108.19 9.0 06.01.09 89.23 17.0 N/A 93.30 15.0 N/A
MaHruc Pacn Snekt Ko B5 800 16.0 3.6 110.12 12.5 21.05.09 109.96 12.5 N/A 116.27 10.5 N/A
HapoaHbin 6aHk B13 5 000 13.0 9.4 94.95 14.0 25.12.08 94.82 14.0 N/A 105.51 12.0 N/A
HapoaHbit 6aHk B7 4 000 7.5 5.5 50.58 24.0 27.05.09 57.01 21.0 N/A 61.64 19.0 N/A
HapogaHsbliii 6aHk B9 3000 7.5 6.0 55.58 20.5 06.05.09 56.05 20.5 N/A 60.92 18.5 N/A
HI'CK KasCrtpoiCepsuc Bl 3 000 9.0 1.6 97.45 10.5 16.02.09 86.32 19.0 N/A 88.84 17.0 N/A
Hyp6aHk B5 5 000 7.5 6.9 59.93 17.7 15.05.09 49.50 22.1 3.0 54.08 20.1 2.0
Hyp6aHk B7 10 000 11.0 4.4 107.29 9.0 27.04.09 107.08 9.0 N/A 114.84 7.0 N/A
OPJA kpeaut B1 500 12.0 0.3 99.27 14.0 10.06.09 99.22 14.3 12.0 99.95 12.1 1.0
OPJA kpeaunt B2 1500 12.0 3.6 89.27 16.0 11.06.09 86.54 17.2 3.0 91.35 15.2 1.0
NMABJTIOOAPSHEPIOCEPBUC

B1 2 000 9.0 1.5 95.70 12,0 19.05.09 93.38 14.0 N/A 95.95 12.0 N/A
Mpoposonb KoHTpakT Ko B2 15 000 8.0 3.7 85.66 13.0 29.05.09 85.81 13.0 N/A 91.11 11.0 N/A
Campyk-Ka3sbiHa B1 40 500 4.0 6.2 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Campyk-KasblHa B10 40 500 4.0 14.7 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 6.7 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Campyk-KasbliHa B3 40 500 4.0 7.7 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Campyk-Ka3sbiHa B4 40 500 4.0 8.7 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Campyk-KasblHa B5 40 500 4.0 10.2 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Campyk-Ka3sbiHa B6 40 500 4.0 10.7 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Campyk-KasblHa B7 40 500 4.0 11.7 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Campyk-Ka3blHa B8 40 500 4.0 12.7 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Campyk-Ka3sblHa B9 40 500 4.0 13.7 N/A N/A N/A N/A N/A N/A N/A N/A N/A
C6epbaHk Poccun B2 3000 11.0 1.0 96.28 14,5 19.06.09 91.46 20.0 400.0 97.67 13.0 -100.0
TemipbaHk B12 8 000 9.0 0.8 89.37 19.0 19.01.09 91.32 21.0 N/A 92.68 19.0 N/A
TemipbaHk B13 8 000 9.0 2.8 90.17 13.0 26.03.09 86.57 14.2 -1.0 90.77 12.5 N/A
TemipbaHk B14 6 000 9.5 6.8 102.49 9.0 18.06.09 102.48 9.0 N/A 105.07 8.5 N/A
TEMA Ko. B1 1 000 11.0 1.1 89.94 16.0 14.02.08 94.92 16.0 N/A 96.91 14.0 N/A
YnbbuH Metann 3asog B2 2 000 8.0 3.5 N/A N/A N/A N/A N/A N/A N/A N/A N/A
LleHTp-A3 Ton-3Hepr Ko B1 20 000 12.5 9.5 78.07 17.3 18.06.09 97.31 13.0 N/A 102.77 12.0 N/A
LlechabaHk B2 3000 9.0 3.1 68.40 23.0 31.03.09 68.15 24.0 N/A 71.57 22.0 N/A
LlecHabaHk B4 3 000 8.0 2.0 67.50 31.0 16.06.09 66.52 32.0 N/A 68.69 30.0 N/A
LlecHabaHk B7 4 000 7.5 18.1 82.87 9.5 17.06.09 82.88 9.5 N/A 99.99 7.5 N/A
SKOTOH+ B1 1 000 10.0 2.3 46.70 47.0 16.02.09 46.68 52.0 N/A 48.22 50.0 N/A
SkcumbaHk KasaxcraH Bl 10 000 9.0 4.4 73.15 18.0 25.05.09 71.03 19.0 N/A 75.88 17.0 N/A
SkcmumbaHk KasaxcraH B2 10 000 9.0 3.0 83.94 16.0 18.06.09 83.95 16.0 N/A 86.03 15.0 N/A

*/laHHbIE 10 goxoAgHocTu Ha 22.06.2009

Ucrouynunk: Kase
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MnaBarowan ctaBka
Ronrosoi g :?:: :r‘;';‘:(';' Cﬂl:::l;“llo MocnepHan caenka Tekywui cnpoc* Tekyuwlee npeasoXxkeHme*

UHCTPYMENT MJIH Tr'. % ‘ roabl : LeHa 1&?)5/; AaTa Uena Ao:(/:rb' 2::- ::11. Lens 1&?)‘(’/; 2::- ‘;ril.
Delta Bank B1 3 000 11.0 3.3 56.15 34.0 04.06.09 56.46 34.0 N/A 59.12 32.0 N/A
Dent-Lux(JeHT-J1toKC)
B1 500 15.0 1.4 104.24 12.0 16.02.09 N/A N/A N/A N/A N/A N/A
JPMorganE1 1320 0.0 6.7 96.06 11.2 19.01.09 97.68 Zall 3.0 111.68 4.6 2.0
Kaspi Bank B4 7 000 9.8 1.9 87.08 21.5 17.04.09 81.40 22.0 N/A 84.11 20.0 N/A
Kaspi Bank B5 3 500 11.0 2.6 78.36 22.0 06.05.09 79.10 22.0 N/A 82.45 20.0 N/A
Kaspi Bank B7 5 000 12.0 9.0 92.22 13.5 17.04.09 86.44 14.0 N/A 96.21 12.0 N/A
SAT & Co B1 15 000 11.5 5.5 106.27 10.0 11.06.09 106.25 10.0 N/A 110.71 9.0 N/A
VITA B4 5 000 10.5 0.8 77.27 42.8 20.05.09 75.17 50.0 N/A 76.18 48.0 N/A
ABN Komnanu Bl 9 000 10.5 3.6 115.19 5.8 13.04.09 101.32 10.0 N/A 102.64 9.6 55.0
ArpapHas KpeauTHas
kopn B1 3 000 9.0 3.1 94.78 11.0 18.06.09 83.19 16.0 N/A 87.60 14.0 N/A
A3U1S ABTO B1 1 000 9.5 0.5 98.93 11.0 07.04.09 100.25 9.0 N/A 101.29 7.0 N/A
A3UNSA ABTO B2** 2 000 9.4 0.9 99.99 9.5 02.04.09 87.79 26.0 N/A 89.13 24.0 N/A
A3nsa-nekTpuk Bl 1 000 14.0 0.8 94.02 20.0 11.02.09 N/A N/A N/A N/A N/A N/A
AnbsHc Bank B3 3 000 10.6 2.4 20.44 103.0 16.06.09 20.52 111.2 -908.0 22.55 103.5 -781.0
ActaHa-®uHaHc B15 8 000 12.0 13.8 128.39 8.5 02.03.09 N/A N/A N/A N/A N/A N/A
AcTaHa-®uHaHc B16 30 000 12.0 13.9 96.08 12.6 19.06.09 12.60 94.1 -2 416.0 96.72 12.5 250.0
ActaHa-®uHaHc B23 5 000 12.0 2.2 104.08 10.0 22.04.09 103.82 10.0 N/A 107.89 8.0 N/A
AcTaHa-®OunHaHc B24 5 000 12.0 4.2 107.13 10.0 18.02.09 106.69 10.0 N/A 114.00 8.0 N/A
AcTaHa-®uHaHc B4 2 000 11.2 1.9 64.47 41.0 22.04.09 N/A N/A N/A N/A N/A N/A
AcTtaHa-®uHaHc B5 5000 12.5 0.6 64.23 99.6 29.05.09 N/A N/A N/A N/A N/A N/A
AcTaHa-®uHaHc B6 2 000 12.5 3.0 40.00 55.0 26.05.09 N/A N/A N/A N/A N/A N/A
ActaHa-®uHaHc B7 8 000 12.5 6.0 25.12 57.6 21.05.09 N/A N/A N/A N/A N/A N/A
ATamekeH-Arpo B2** 11 000 17.0 9.1 104.66 16.0 19.05.09 87.56 20.0 N/A 95.53 18.0 N/A
AT®BaHk B5 13 000 10.9 2.9 68.66 27.0 15.06.09 71.86 25.0 N/A 75.17 23.0 N/A
AT®BaHk B6 13 000 10.0 4.7 67.65 21.2 18.06.09 56.18 27.0 20.0 70.41 20.0 N/A
BaHk LleHTpKpeant B10 3 000 10.0 6.3 90.51 12.0 29.07.08 52.20 25.2 520.0 56.34 23.2 520.0
BaHk LleHTpKpeant B11 2 000 10.0 6.5 90.34 12.0 29.07.08 22.81 52.7 3 265.0 23.94 50.7 3 265.0
BaHk LleHTpKpeant B13 4 000 10.5 6.8 62.36 20.0 29.05.09 50.79 25.1 512.0 54.96 23.1 512.0
BaHk LleHTpKpeaut B14 5 000 10.0 7.3 49.77 25.0 19.06.09 46.00 27.0 495.0 49.77 25.0 495.0
Bank UeHTpKpeaunT B15 3 000 10.0 7.8 101.07 9.5 19.06.09 101.07 9.5 N/A 112.86 7.6 N/A
Bank LleHTpKpeanT B18 5 000 13.0 13.5 126.31 9.5 19.06.09 126.27 9.5 N/A 146.11 7.5 N/A
BaHk UeHTpKpeaunT B20 3 500 12.0 14.4 90.56 13.5 21.05.09 99.97 12.0 -100.0 115.07 10.0 N/A
BaHk LleHTpKpeauT B3 2 000 17.3 1.0 89.67 27.2 17.06.09 92.10 24.0 -400.0 93.67 22.0 -400.0
BaHk LleHTpKpeaunT B4 2 000 12.0 2.3 85.88 20.0 17.06.09 85.91 20.0 N/A 89.17 18.0 N/A
BaHk LlenTpKpeant B6 1300 12.0 5.5 83.54 16.5 11.03.09 73.93 20.0 N/A 79.51 18.0 N/A
BaHk LlenTpKpeant B7 2 000 9.9 5.9 60.86 22.0 17.06.09 50.93 26.9 486.0 54.73 24.9 486.0
BaHk LleHTpKpeaunT B8 2 000 10.0 6.2 80.00 14.9 09.01.09 65.41 20.0 N/A 70.88 18.0 N/A
BaHk LleHTpKpeaunT B9 4 500 9.7 6.2 58.66 22.0 10.03.09 44.83 29.7 570.0 48.10 27.7 570.0
BaTtbic TpaH3uT B1** 18 830 9.2 9.8 100.63 9.1 18.06.09 85.00 11.9 1.0 107.78 8.0 N/A
BTA BaHk B3 7 500 10.7 4.4 43.03 46.0 04.05.09 34.82 47.0 N/A 36.56 45.0 N/A
BTA BaHk B4 14 000 10.9 5.0 33.85 47.5 19.05.09 30.63 49.5 N/A 32.17 47.5 N/A
BTA MnoTeka B1 500 10.0 1.5 37.00 90.0 19.06.09 33.20 99.9 -1 875.0 N/A N/A N/A
BTA UnoTeka B11 10 000 6.3 7.1 34.90 27.5 20.05.09 34.44 28.0 N/A 37.47 26.0 N/A
BTA UnoTeka B14 10 000 8.5 4.8 89.14 11.5 04.06.09 82.74 13.5 N/A 89.16 11.5 N/A
BTA UnoTeka B16 14 000 13.5 8.8 28.78 40.0 06.04.09 27.28 42.0 N/A 28.89 40.0 N/A
BTA WnoTeka B2 1 500 10.2 5.3 30.77 45.5 21.05.09 30.59 46.0 N/A 32.26 44.0 N/A
BTA Mnoteka B3 2 000 12.3 2.5 34.22 73.0 10.06.09 31.37 73.0 N/A 32.35 71.0 N/A
BTA Wnoteka B4 2 000 10.8 0.9 39.97 124.8 19.06.09 39.00 160.5 -55.0 39.97 155.4 14.0
BTA Wnoteka B5 4 000 9.8 5.9 28.23 46.0 08.05.09 26.63 48.0 N/A 28.08 46.0 N/A
BTA WnoTeka B6 2 000 10.0 1.0 52.26 76.0 24.03.09 58.10 78.0 N/A 58.91 76.0 N/A
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MocnepHsas caenka

Tekywuit cnpoc*

Tekyuiee npeanoXxxeHne*

Ronromon | Q5 |Kynow,| Cooe o
Sltapaldin MAHTI. | % roab! Lena 'Iﬂ(,’):/-o Aata | LeHa AO:(/;“' 2::- f‘n: giens TT,”;/; 2::- f‘»:
BTA WnoTeka B7 4 000 10.0 3.1 30.15 64.0 19.05.09 29.82 66.0 N/A 30.91 64.0 N/A
BTA MnoTeka B8 7 000 9.2 4.2 55.25 27.5 27.04.09 56.08 27.5 N/A 59.48 25.5 N/A
BTA Unoteka B9 4 000 8.5 6.7 20.98 50.0 25.05.09 24.20 45.0 N/A 25.64 43.0 N/A
rNOTYP B2 9 000 10.2 2.7 106.57 7.6 23.04.09 N/A N/A N/A N/A N/A N/A
[aHabaHk Bl 1 000 10.5 1.5 N/A N/A N/A 98.75 11.4 N/A 101.54 9.4 N/A
[aHabaHk B2 3 000 11.0 1.8 N/A N/A N/A 99.49 11.3 N/A 102.73 9.3 N/A
EBpaswuiickuini 6aHk B2 3 000 7.5 2.5 100.00 7.0 27.11.08 101.12 7.0 N/A 103.40 6.0 N/A
EBpaswuiickuini 6aHk B3 10 000 9.7 3.8 60.77 26.8 19.06.09 60.36 27.0 N/A 63.77 25.0 N/A
EBpaswuiickuit 6aHk B4 10 000 11.0 5.2 92.53 13.0 11.06.09 92.56 13.0 N/A 99.96 11.0 N/A
EBpaswuiickuin 6aHk B5 10 000 13.0 14.2 100.00 13.0 29.05.09 126.94 9.5 N/A 136.67 8.5 N/A
EBpasuiicknin 6aHk B7 5000 11.0 9.6 N/A N/A N/A N/A N/A N/A N/A N/A N/A
EBpasuniicknin 6aHk B8 15 000 13.0 14.3 N/A N/A N/A N/A N/A N/A N/A N/A N/A
EPKA B1 2 500 10.9 4.4 N/A N/A N/A 103.12 10.0 N/A 106.76 9.0 N/A
Kas AucTtpmb Ko B1 1 000 11.0 0.7 96.51 14.0 14.11.08 N/A N/A N/A N/A N/A N/A
Ka3 NnoTteyHasa Ko B17 10 000 12.0 7.0 108.56 7.5 19.06.09 108.56 7.5 -500.0 120.62 5.5 N/A
Ka3 NnoTteyHasa Ko B12 5 000 7.5 7.8 72.54 13.0 23.12.08 69.68 14.0 N/A 77.57 12.0 N/A
Ka3 NnoTteyHasa Ko B16 5 000 7.5 7.6 91.70 9.0 17.02.09 91.88 9.0 N/A 102.89 7.0 N/A
Ka3 NnoteyHasa Ko B2 3 000 14.5 4.3 75.24 24.0 11.06.09 71.19 26.0 N/A 75.31 24.0 N/A
Ka3 MUnoteyHasa Ko B3 5 000 14.7 4.8 69.65 26.0 15.05.09 69.93 26.0 N/A 74.25 24.0 N/A
Ka3 UnoteuyHasa Ko B4 5 000 14.2 4.8 68.31 26.0 15.05.09 68.61 26.0 N/A 72.88 24.0 N/A
Ka3 NnoteyHasa Ko B6 5 000 14.1 1.8 103.51 16.5 02.03.09 83.71 26.0 N/A 86.17 24.0 N/A
Ka3 NnoteyHasa Ko B7 5 000 13.8 2.3 106.80 15.0 04.03.09 79.83 26.0 N/A 82.73 24.0 N/A
Ka3 NnoTteyHasa Ko B8 5 000 13.8 5.3 78.82 20.5 08.06.09 73.78 22.5 N/A 78.89 20.5 N/A
KasArpo®uHaHc B1 3 000 9.2 2.5 93.87 12.0 21.05.09 86.31 16.0 N/A 90.07 14.0 N/A
KasaxctaH Karasbl B1 4 000 13.0 0.7 75.43 61.8 17.06.09 80.36 50.0 N/A 81.22 48.0 N/A
KasaxctaH Karasbl B2 3 500 10.2 1.8 92.03 15.0 15.04.09 72.76 31.0 N/A 74.91 29.0 N/A
KasaxctaH Karasbl B3 3 500 12.0 4.2 68.75 23.0 17.06.09 68.78 23.0 N/A 73.01 21.0 N/A
KasunHsectbaHk Bl 1250 11.0 3.5 93.23 13.4 17.06.09 93.23 13.4 N/A 98.59 11.4 N/A
KaskommepubaHk B4 7 000 11.0 5.8 66.00 21.6 19.06.09 66.14 21.5 N/A 71.25 19.5 N/A
KaskommepubaHk B5 5 500 9.5 6.2 110.00 7.5 19.06.09 109.78 7.5 N/A 120.81 5.5 N/A
KaskommepubaHk B6 10 000 7.5 8.2 83.50 10.5 19.06.09 83.61 10.5 N/A 94.12 8.5 N/A
KaskommepubaHk B7 10 000 9.0 9.4 92.00 10.4 19.06.09 091.16 10.5 N/A 103.17 8.5 N/A
KA33KCIMNOPTACTbBIK B1 4 000 11.0 1.9 106.97 8.9 30.06.06 104.84 8.0 N/A 108.50 6.0 N/A
KA33KCMOPTACTbIK B2 6 000 11.0 2.0 81.34 23.0 17.06.09 81.38 23.0 N/A 84.15 21.0 N/A
KepeHTpaHccepsuc 5 000 18.3 2.8 31.48 85.8 09.06.09 35.12 78.4 96.0 36.14 76.4 96.0
KCMK-3 B1 1300 11.0 2.7 46.00 46.3 07.04.09 44.68 50.0 N/A 46.35 48.0 N/A
KCMK-3 B2 1300 11.0 3.4 89.57 15.0 09.06.09 46.44 42.0 N/A 48.54 40.0 N/A
JIOrMKOM B1 1900 11.0 1.2 100.89 10.2 01.06.09 100.74 10.3 N/A 103.02 8.3 N/A
HapopaHbiih 6aHk B10 5 000 6.2 6.4 64.67 14.5 31.03.09 60.29 16.5 N/A 66.21 14.5 N/A
HapopaHbiit 6aHk B11 4 000 6.0 6.8 55.34 17.0 18.02.09 55.52 17.5 N/A 61.19 15.5 N/A
HapopaHbih 6aHk B12 10 000 13.0 8.3 69.92 18.0 18.06.09 69.93 18.0 N/A 76.95 16.0 N/A
HapoaHbiin 6aHk B14 5 000 13.0 9.4 N/A N/A N/A 99.96 13.0 N/A 111.49 11.0 N/A
HapoaHbit 6aHk B4 5 000 9.8 1.0 104.08 16.0 09.04.09 101.69 18.0 N/A 103.54 16.0 N/A
HapoaHbit 6aHk B8 4 000 9.8 5.8 77.02 16.0 19.02.09 77.05 16.0 N/A 83.63 14.0 N/A
Hyp6aHk B6 5 000 2.8 5.6 122.46 8.0 24.03.09 121.75 8.0 N/A 132.38 6.0 N/A
Opaabacel B2 12 000 11.0 2.4 31.64 78.0 19.06.09 30.76 80.0 N/A N/A N/A N/A
OpHek XXI B1 4 000 11.0 1.2 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 2.4 89.82 16.0 16.06.09 88.09 17.0 N/A 91.65 15.0 N/A
Temipbark B10 4 500 8.5 7.4 103.31 8.0 28.02.07 78.93 13.0 N/A 87.50 11.0 N/A
TemipbaHk B11 4 000 9.0 12.4 75.05 13.0 24.09.08 99.99 9.0 N/A 103.79 8.5 N/A
TemipbaHk B17 6 000 8.5 7.8 73.33 14.0 27.11.08 97.21 9.0 N/A 99.98 8.5 N/A
TemipbaHk B4 5 000 9.0 6.0 93.71 9.0 12.01.06 87.34 12.0 N/A 95.53 10.0 N/A
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TemipbaHk B6 4 000 10.0 3.5 45.59 40.1 18.06.09 45.67 40.0 N/A 47.86 38.0 N/A
TemipbaHk B7 3 000 10.3 5.9 98.90 10.6 18.06.09 97.41 10.9 N/A 106.35 8.9 N/A
TemipbaHk B8 3500 9.8 2.9 104.44 8.7 23.08.06 92.35 13.0 N/A 97.03 11.0 N/A
TeMipnusuHr B1 500  11.0 2.8 59.11 32,5 27.01.09 44.32  50.0 N/A 4599 480  N/A
TopT-Kyabik B1 2 000 15.0 2.4 101.18 14.5 30.10.08 112.53 9.0 N/A 117.19 7.0 N/A
Xumdapm B2 3000 13.9 3.8 N/A N/A N/A 91.53 17.0 N/A 96.85 15.0 N/A
LlechabaHnk B5 3000 9.9 5.0 35.93 41.0 16.06.09 34.07 43.0 -200.0 35.97 41.0 -200.0
LiecHabatk B6 4 000 9.9 6.5 100.00 10.0 11.06.09 99.53  10.0 N/A 109.47 8.0 N/A

*/laHHble 1o goxoaHocTu Ha 22.06.2009

Ucroynunk: Kase

17



HALYK FINANCE

Emceredenstiueil 0630p 23 uona 2009 ..
PoHaoBas GMpxa
N3MmeHeHune

Mocn. yeHa CpeaHeB3BeLUEH. 3a O6bem Topros PbiH. kan. | HauMeHbw. | HauBbiCll.
KomnaHus (KZT) LileHa 3a Heaenw Hepenw* (MmaH KZT) (MaH $) 3a 52 HeA. 3a 52 HeA.
Delta Bank 2000 55,5 1321 5270
ENRC PLC 1670 1665,58 -7,15 3,6 14242,0 395 3550
Kaspi Bank 4284 550,2 3850 5550
Kaspi Bank p 1676 5,0 1676 2280
KAZAKHMYS PLC 1650 1696,13 -6,09 11,9 4971,4 370 3999
Kazcat 7 4 7
Kazcat 7 64,6 4 7
KazTransCom 6700 105,9 1417 13200
KazTransCom p 800 0,6 800 1750
SKY SILK
ArenTcTBO "Xabap"** 21162
A3 ABTO 175450 116,2
AkTi06 3aBOA HedT obopya 1089 1089,00 0,00 38,2 4,3 1089 10000
AnbsiHC BaHk 900 57,4 550 20300
AnbsiHC BaHk 2300 2200 18000
AnbsiHC BaHk pl 2000 5,3 2000 12200
AntoMnHUin Kas 1600
AntoMnHUA Kas p 48
AcTaHa-HeaBMXnMocTb 12000 79,5 12000 12000
AcTtaHa-HeaBumxmnmocTb** 25000
AcTaHa-OuHaHC 3395 3395,00 -77,81 3,4 3395 22728
AcTaHa-®uHaHC 23000 718,9 16000 25000
ActaHa-OuHaHC p 22728 289,7 15000 25000
AT®OBaHk 5300 843,1 5300 24000
ATOBaHK p 5460 412,2 5460 5460
ATOBaHk p** 5279
ATOBaHk p8 10315 10000 10315
BaHk LleHTpKpeaunT 396 389,57 -12,47 102,8 341,8 200 2000
BTA BaHk 3100 3133,83 -18,90 6,2 690,1 1202 83200
Benukas CreHa 315000 25,6 250000 360311
OaHabaHk 460 6,1 460 3550
3AHTAP 9871 227,6 9742 10000
Kas Auctpmnb Ko 5000 17,4 1150 5000
Kas MinoteyHasa Ko** 10916 10050 10916
Kasaxtenekom 13200 13266,39 -0,87 17,7 954,8 5000 36850
Kasaxtenekom p 6200 6200,00 0,00 0,6 16,6 1881 16100
KasnHBecTbaHk 210 95,8 210 308
KaskommepubaHk 319 318,12 -5,90 17,7 1214,4 190 1100
KaskomMepubaHk p 100 100,00 0,00 0,0 82,6 86 420
KasMyHaiilras 18000 18669,25 -4,29 88,9 8370,7 6201 24000
Kasxpom 11800
Kasxpom p 2000
KaHT 3922 179,0 2998 4953
Kommeck - Omip B1 4000 3,2 3050 12800
JToHAOH-ANMaThI 8505 84,5 8200 8505
MaHnruc Pacn 2nekt Ko 2400 31,5 2400 2970
MaHrucrayMmyHamrasp 3500 25,3 2000 16000
HapoaHbii 6aHk 159 156,39 -9,83 14,9 1031,9 62 610
HapoaHblii 6aHK ** 175 83 460
HapoaHbliii 6aHK p 136 94,8 89 246
HapoaHbiii 6aHk p** 126 113 245
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HapogHbiin 6aHk p1** 132 132 175
HapogaHbiin 6aHk p1** 130 109 380
Hypb6aHk 18000 377,3 18000 22727
Hyp6aHk p6 13000 13000 13000
Oppabacsbl 550 550,00 0,00 38,2 9,8 250 2700
Oppabacsbl p 550 550,00 0,00 38,2 2,7 510 2100
OpHek XXI 8 41,8 8 8
NABJTOOAPSHEPIOCEPBUC 994 73,3 800 1050
PaxaTt 1800 42,9 1000 3000
POCA 774 25,1 335 978
PSMUKC-P 5 22,1 1 5
CEHUM-BAHK 1100 10,9 1100 1100
CHIMC - AkTobemyHaiiras p 29000 13918 49000
CyMbe 300000 361,6 300000 300000
TemipbaHk 955 120,6 955 8500
TemipbaHk p 375 12,4 275 2805
TemipbaHk p** 1818 1818 2270
TemipbaHk** 5800 5800 7000
TeMipnnsnHr 3500 36,2 3500 5057
Yctb-Kam TutaH-MarH Ko 29000 373,0 19500 36856
YcTtb-Kam TutaH-MarH Ko p 4997 3,6 2800 5000
YcTb-KaMeH TuTaHo-mMarH

KOMG6** 25500 23000 25500
®uH ko REAL-INVEST.kz** 6 5 6
Xanblk - KazaxuHcTpax 37727 69,8 37727 45000
Xumdapm 956 33,2 810 956
Xumdapm p 700 0,6

LlecHabaHk 1051 93,9 600 2100
LlecHabaHk p 865 14,3 865 1110
LbIMKkeHT MyHal OHiM 2841 75,2 2613 2841
SKOTOH+ 14118 8,7

JKkcuMMbaHk KasaxcTaH 550 32,8 499 2271
SkcmMmbaHk KasaxcraH p 1140 1140,00 0,00 0,1 15,1 1140 1388

*AKUnM, pasmeleHHble Ha Toprosos naowagxke RFCA
**Axyum, no KoTopbiM He 6bl/I0 TOProB 3a nocaegHue 52 Hegenn

19



HALYK FINANCE
Emceredenstiueil 0630p 23 uona 2009 ..

MexayHapoaHble (hoHAOBbIe OUPXKK

SOMUTEHTaMU MexayHapoaHbiX (pOHAOBbIX BUpXK, pacnonaratlowmx akTmeamm B KasaxcraHe, akumu
KOTOPbIX MoOKasannm Hawuydwme pe3ynbTatbl, ctanm Max Petroleum wu KasaxctraH Karassl,
noaHsswmecs Ha 61% u 50% B ueHe, cooTBeTCTBEHHO. LleHa akuun Roxi Petroleum, rpynnebl
HedTSAHbIX KOMMNAaHWI, Bblpocia Ha 29% nocne nosyyeHus KOMMaHMen 3arMma B pa3Mmepe $5 MAH oT
Arawak Energy. B oTnuMume OT BbIWeynOMsaHYTbIX KOMMOaHun, akuum Orsu ynanu Ha 20% nocne
ornaweHus nJaHoB O MNpojaxe 30/10TOMEAHOr0 MeCTopoXAeHus BapBapuHCKoe B MOSb3y
poccuinckoro npoussoautensa Monumetann 3a $20 mnH. LleHa npogaxu codyeTtaetr B cebe 8 MnH
HaNWYHbIX CpeacTB, 12 MAH OTCPOYEHHbIX MaTeEXEW W MPUHSATME [AOSrOBbIX W YC/IOBHbIX
obszaTenbctBs Orsu B pa3Mmepe $213 mnH. O4eBMAHO, AaHHOE NpeasioXeHue HepeHTabenbHo AN
aKumoHepoB KoMnaHumu. Akumm KM P 3akpbinnucb HuMxe Ha 8% nocne o6bsaABEHUS KOMMaHWeNn
BO3MOXHOCTU CHMXeHus npoussoactea B 2009 Ha 3,5% po 11,6 mMnaH 1. 3onotogobbiBatolimne
komnaHum Centerra Gold n Aurum Mining 3akpbinnck Ha 11% u 7% HUXe B pe3ynbTaTe NaaeHus
LleH Ha 30/10TO Ha MeXAYyHapOoAHbIX PbIHKAX W MOBbIWEHMNS ONepauMOHHbIX PUCKOB.

O6bem PbIH
TOpros, Kan, 52- 52-

1H | 5aH cpep, USD | 2009 ir Hepn Hepn doHaoBas
OMUTEHT Ban Mocn % TbIC MJIH % % MUH MaKcC Bupixa
Alhambra Resources CAD 0.17 31 0 11 325 -75 0.04 0.74 Venture
Aurum Mining GBp 5.50 7 1067 4 124 26 0.96 7.38 London
Avocet Mining GBp 80.50 -7 49 976 161 -10 -51 48.00 166.75 London
Big Sky Energy usD 0.00 -21 0 0 61 -98 0.00 0.02 OTC US
BMB Munai usD 1.36 -4 343 64 -2 -79 0.33 6.90 NYSE Amex
Cameco Corp usb 25.50 =7 64 388 10 008 48 -32 11.78 43.60 New York
Cameco Corp CAD 29.25 -4 43173 10 123 39 -23 14.33 44.38 Toronto
Caspian Holdings GBp 0.68 0 114 1 8 -78 0.33 3.25 London
Caspian Oil & Gas AUD 0.02 -19 41 15 13 -70 0.01 0.06 ASX
Caspian Services usb 0.35 -13 3 18 40 -84 0.09 2.55 OTC BB
Centerra Gold CAD 5.74 -11 1626 1 096 29 5 0.90 7.76 Toronto
Chagala Group usb 0.95 0 - 20 6 -85 0.67 6.50 London Intl
Dragon Oil GBp 367.8 -1 590 877 3119 131 -12 109.8 498.0 London
Eurasian Minerals CAD 1.35 2 16 34 23 -18 0.51 1.74 Venture
Eurasian Natural Res GBp 642.0 -13 1737716 13 618 95 -56 183.0 1,511 London
Frontier Mining GBp 6.25 -18 12 139 22 3,372 9 0.13 12.25 London
Halyk Savings Bank UsbD 4.48 -5 131 1 388 43 -72 1.61 16.20 London Intl
Ivanhoe Mines usb 5.75 -13 10 884 2174 113 -43 1.55 12.60 New York
Ivanhoe Mines CAD 6.65 -10 5928 2217 103 -35 2.06 12.60 Toronto
Kazakhmys GBp 637.5 -14 2161973 5620 176 -61 170.7 1,660 London
Kazakhstan Kagazy uUsbD 0.12 50 19 13 -59 -96 0.01 3.50 London Intl
Kazkommertsbank usb 3.99 0 75 1147 -47 -76 2.65 17.40 London Intl
Kazmunaigas E&P usb 19.69 -8 19 257 8 284 56 -33 8.09 31.30 London Intl
Kentor Gold AUD 0.04 11 5 3 -5 -72 0.02 0.17 ASX
Kryso Resources GBp 6.50 0 14 11 86 -32 3.13 20.50 London
Max Petroleum GBp 27.00 61 334 807 162 1,034 -54 1.74 59.00 London
Monaro Minin AUD 0.08 -10 49 7 5 -81 0.07 0.47 ASX
Orsu Metals CAD 0.08 -20 270 32 -20 -92 0.04 1.06 Toronto
Orsu Metals GBp 4.63 -16 735 35 6 -91 2.00 52.00 London
Oxus Gold GBp 5.85 0 1768 37 6 -70 3.60 20.75 London
Roxi Petroleum GBp 11.75 29 55958 63 275 -15 1.08 13.75 London
Steppe Cement GBp 44.00 -7 14 110 112 54 -84 16.00 341.00 London
Sunkar Resources GBp 13.75 -7 8 308 36 62 -89 5.00 123.00 London
Tethys Petroleum CAD 0.48 13 44 35 -14 -81 0.35 2.79 Toronto
Uranium One CAD 2.91 3 35 829 1205 63 -29 0.60 5.04 Toronto
Victoria Oil & Gas GBp 3.88 -8 79 206 32 7 -78 2.50 17.50 London
Xtract Energy GBp 2.15 -8 12 645 27 56 -17 0.60 3.20 London
Zhaikmunai usb 4.20 0 - 462 53 -72 1.20 54.00 London Intl
Zincox Resources GBp 64.75 -10 1959 83 114 -59 23.00 158.00 London

3HayeHWs B BanoTe KOTUPOBKM, €CIN He yKa3aHo MHoe
UctouHuk:Bloomberg, Halyk Finance

AvHa KyaH
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AO «Halyk Finance» (panee - HF), aodyepHsasa opraHusaums AO «HapoaHbin 6aHk KasaxcrtaHa».

HacTtoawas nybnukauma HOCUT UCKIOYUTENBHO MHGPOPMALIMOHHbBIN XapaKTep W He SBNSETCA NMPeasioKeHUEM MAN MOMbITKON
Co cTopoHbl HF KynuTb, npoaaTb wWAW BCTYNUTb B WHYK CAENKY B OTHOLWEHWUM KakuMx-Mbo UeHHbIX 6yMmar v MHbIX
(UMHAHCOBbIX MHCTPYMEHTOB, Ha KOTOPble B HacTosWwen nybnankaunm MOXET CoAepXaTbCs CCblsIKa, NPefoCTaBUTb Kakne-nmbo
WHBECTUUMOHHbIE pEeKOMeHAauMn WAKM YCAyrn. YKasaHHble npeanoXxeHws MoryT ObiTb HamnpasieHbl WCKIOYUTESNIbHO B
cooTBeTCTBUM C TpeboBaHMSAMM MPUMEHUMOro 3akoHoAaTenbcTBa. Hacroswas nybnukauua ocHoBaHa Ha WHGopMauuu,
KOTOPYIO Mbl CYMTAEM HaAEXHOW, OAHAaKO Mbl HE yTBEPXAAEM, UYTO BCe NMpuBEAEHHble cBeAeHUs abCconoTHO TO4HbI. [Mpu
3TOM, OTMeYaeM, YTO npolsias AOXOAHOCTb He SABASETCS nokasaTeneMm AOXOAHOCTU MHBeCTUUMi B ByayweM. Mbl He HeceMm
OTBETCTBEHHOCTU 3@ WCMNOJSIb30BaHWE K/MEHTaMM WHPOPMauunKM, COoAepiKallencs B HacToswen nybnuvkauuun, a Takxke 3a
CAesNKM 1 onepaumn ¢ ueHHbIMn 6yMaramMm n MHbIMM OUHAHCOBLIMWU MHCTPYMEHTaMM, YNOMUHAKLWMMUCS B Hel. Mbl He 6epem
Ha cebs 0653aTenbCTBO perynsapHo O6HOBAATbL WHMOPMaLMIO, KOTOpas COAEPXMUTCA B HacToswen nybavkaumm unum
NCMNpaBnsiTb BO3MOXHble HeTo4yHoCTU. HF, ero addunmpoBaHHble W AOMKHOCTHbIE NMUA, NAPTHEPblI U COTPYAHWKMK, B TOM
yucne nuua, yyacrsylowme B NOArOTOBKE W BbiMyCKe 3TOM0 MaTtepuana, oCTaBnaioT 3a coboi nNpaBo yyacTBOBaTb B CAEMIKaX B
OTHOLWIEHUM YMNOMMHAKLWMXCA B HacTosAwen nybnukaumm ueHHbIX 6yMar U MHbIX (UHAHCOBbIX WMHCTPYMEHTOB. Takxe
OoTMeYaeM, YTO Ha ueHHble 6yMarn u WHble (BUHAHCOBblIE MHCTPYMEHTbI, paccMaTpuMBaeMble B HacToswen nybnvkauuun wm
HOMWHMPOBaHHbIE B WHOCTPaHHOW BajloTe, MOryT OKa3biBaTb BANAHME OOMEeHHble KypCbl BantoT. M3meHeHne OO6MeHHbIX
KypCOB BastoT MOXEeT BbI3BaTb CHW)XEHME CTOMMOCTM WHBECTUUMWA B YyKasaHHble akTuBbl. CneAayeT vMeTb B BWUAY, 4TO
WHBECTMpPOBaHMe B AMEpPUKaHCKME Aeno3MTapHble PacnuCcKu TakXXe NoABEPXEHO PUCKY U3MeHeHUs 0OBMEeHHOro Kypca BastoT,
a MHBECTUMpOBaHWE B Ka3axCTaHCKMe LeHHble 6yMarn M uHble (PUHAHCOBbIE MHCTPYMEHTbI MMEET 3HayuTeNbHbI puUcK. B
YKa3aHHOW CBSA3WN, NWHBECTOPbI A0 NMPUHATUSA peleHus 06 yyacTum B caenkax C LeHHbIMKM 6yMaraMu v MHbIMM (PUHAHCOBLIMU
WHCTPYMEHTaMu, paccMaTpMBaeMbiMW B HacTosAwWwen nybnukaumm, A[OMKHbI MPOBOAUTbL COBCTBEHHOE WCCNefoBaHue
OTHOCUTENTbHO HaAEXHOCTU SMUTEHTOB AaHHbIX LEeHHbIX 6yMar n nHbIX GUHAHCOBbLIX MHCTPYMEHTOB.

© 2009, Bce npasa 3allMLLEHbI.
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