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Makpo3akoHoOMuUKa

CHuXXeHue cmaeoK, HaKornJieHue JIUKeUOHOCMU U O2paHU4YeHHOCMb
KpedumoeaHusi

HBK B ouepefHoOW pa3 CHM3MA CTaBKy pedMHaAaHCUMPOBaHUSA, a KOMMepuyeckue 6aHku
npoaoJkKasaun HakKaniMBaTb JIMKBUAHOCTb. KpaiiHe BbiCOKME CTaBKM MO KpeauTaMm u
COKMMaKLWMACA ccyAHblA noptdenb nokKasbiBalOT HexenaHune 6aHKOB BbiAaBaTb
HOBbI€ KpeawuThbl.

4 ceHTs6psa HBK cHu3un crtaBky peduHaHcupoBaHus Ha 0,5% po 7%, uto aBnseTcs ceabMbiM
Mo CYEeTy CHWXeHueM C Hadana roga (Puc.l). CHMXeHue cokpaTuao paspbiBa Mexay CTaBKOW
pednHaHcMpoBaHus n 1-HepgenbHol ctaBkoi HBK no npueneyenmnto dpoHaos Ao 5%.

HBK oTMeTun, 4To NpuymMHaMm MOHUXXEHUS CTaBKU MOCAYXunn 3ameanenme nHdbnsumm (6,2% B
aBrycre 3a roga) v npojosnkawlieecs nageHuve MpoueHTHbIX CTaBOK Ha pPblHKE JIMKBUOHOCTMU.
Mpencenatens HBK coobwmn, 4To CHUXeHue oduumanbHbIX CTaBOK MPEKPATUTCS €C/in TEMIbI
AMCuHbNAuUnM 3amennatcs B 6numxanwmne mecsaubl. (CM. cTaTbto 0 AMCMHMNALMN B BbiNycKke OT 7
ceHTab6ps.)

PucyHok 1. CHMKeHMe noutu exxemecssyHo B 2009 PucyHok 2. CraBKM Ha JIMKBUAHOCTb MNPOAOJIIHKWUIN
roay nageHue
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PucyHok 3. BaHku pasmewatrotr aimkBuaHocTb B HBK  PucyHok 4. BaHKM HakanamBaloT JIMKBUAHOCTb, HO He
BblalOT HOBbIX KPeaAuToB
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UctouHuk: HBK, KASE UcTouHuk: A®H, pacuetsl XO

B aBrycre nuKBMAHOCTb B 6GaHKax npoAosiXana OCTaBaTbCAd Ha BbICOKOM YpPOBHE, 4TO
NpoaosIXano oKasbliBaTb MOHMXKalOLWee AaBNeHne Ha rnpoueHTHble ctaBkn (Puc. 2). CtaBku Ha
pblHKE MeXx6aHKOBCKUX aeno3mtoB ynanun c 4,09% B uwone ao 2,60% B aBrycrte, oTpaxas
nageHue craBok no geno3mtam B HBK. TemM BpemeHeM, o6beM onepaumin Ha Mex6aHKOBCKOM
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pblHKe ynan 3a Mecsy Ha 8% ao 2360 mnpa TeHre (Puc.3), 99% 13 KOoTopbIX 6bl/IN pasMeLleHsbl
Ha geno3mutax B HBK (no cpaBHeHuto ¢ 76% B aBrycre npowsoro roga).

O6bem onepauuin Ha pbiHke PEMO cokpatuncsa Ha 28%, Torga kak ob6bem BasllOTHbIX CBOMOB
noackouunn Ha 132%. O6beM BbiNycka HOBbIX KpPaTKOCPOUYHbIX HOT HBK yBenunuuncsa Ha 32,6%,
HO NMPOAOSIXKUA NPeACTaBAATb NULWb HE3HAUYUTENbHYIO YacTb BCero obbeMa pblHKa IMKBUAHOCTHU.
JoxogHocTb no HoTam HBK ynana ¢ 3,06% po 2,58%.

CraBku BO3Harpa)xgaeHus rno genosmtam pusnmyeckmnx nuuy B TeHre cHu3unumce ¢ 11% B nioHe A0
8,9% B utone, Toraa Kak CTaBKM MO KOPMOpaTUBHbLIM Aeno3mTaM HaobopoT Bbipocnu ¢ 4,1% no
4,4%.

C 21 ceHTsa6ps ®oHA rapaHTMpPOBaHUSA AEMNO3UTOB CHU3UT MaKCUMMasibHY CTaBKy MO Aeno3uTaM
dusmyeckux nuy, nogsexawmnm ctpaxosaHuto, 4o 11,5%.

MpoueHTHble CTaBKM NO KpeauTaMm HaceneHuto Bblpocaun ¢ 18,7% po 19,5%, no KoprnopaTuBHbIM
Kpeantam - c 14,6% po 15,5%, 4TO MO HalEeMy MHEHUIO SABMSETCS CNeACTBMEM HeXenaHus
6aHKOB BblgaBaTb HOBble KpeauTbl. B uvone nona NMKBMAHLIX akTMBOB nopTdene 6aHKoB
npoAao/Hxuna pocT n gocturna 27%, torga Kak gonsa ccygHoro noptdens cokpatunacbk Ao 56%
(Puc.4), 4yTO HEe MOXET He OTPa3uTbCa Ha NPOLEHTHOM Aoxoae 6aHKOB.

3a nocsiegHUin Mecsil KPaTKOCPO4YHble NPOLEHTHbIe CTAaBKU CHUXXaJIMCb NO Mepe Toro,
Kak 6aHKM Hakan/iuMBasiM U36bITOUHYHO JIMKBMAHOCTb. Cnabbli BHYTPEHHUM Cnpoc,
HeXkeslaHue NMpuHUMaTb Ha cebs pUCK U NJlauyeBHOEe COCTOsiIHMe 6aslaHCOB KJ/IMEHTOB
OCTaBaJIMCb OCHOBHbIMM MperpagaMyu K paclUMPEeHUI0 KpeauToBaHusA. ABrycroBCKMue
AaHHble MNOATBEpPAWUJIN  YCUJIeHMe 3TUX TeHAeHUMn. HepaBHee CHMXXeHue
odMUMaANbHOW CTaBKM YAaCTUYHO CHU3UT CTOMMOCTb (pOHAMPOBaAHMUA AN 6aHKOB, HO,
CKOpei BCero, HanpsAMyl He MNOBJIMSIET Ha KpeauTHY MNoJNTUKY 6aHKOB. Mbl
0)XMAaeM, UYTO KpeauTOBaHUE 3KOHOMMKM OCTAaHETCA OrpaHM4YeHHbiM, 0CO6eHHO B
OTHOLWEHUUN 3aEeMLUMKOB, Ybfl AEATE/NIbHOCTb CBfi3aHAa C BHYTPEHHUM pPbIHKOM, B TO
BpeMsi KaK HU3KUWA ypOBeHb UH(MNSALMM COXPAaHUTCA elle HeonpeaesieHHoe BpeMs. Mbi
TaK)Xe pacrno3HaeM PpPUCK NOBbIWEHUA WHGAAUMM B CJlydae PpocTa BHYTPEHHero
MHBECTULIMOHHOIO cnpoca, noaaep)XaHHOro BHELWWHNMM MCTOUYHUKaAMM
c¢unHaHCuMpoBaHusa.

MaavnHa KypmaHrasanesa

Cabut XakumxaHoB
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B urone uHpnsayus 3apnsiam yckopusacb 3a c4iem 6100XemHoz20
cekmopa

Mo paHHbIM AreHtcTBa no cratuctmke (ACPK), HOMWHanbHas 3apaboTHas nnata B wuione
pocturna 69 756 TeHre B Mecsy ($463). o cpaBHeHMIO C npeabiayLlnM MecsiueM 3apnnatbl
BbIpOCAM Ha 5.1%, HO C y4yeTOM CEe30HHOCTU — «BCero nuwb>» Ha 2.8%. PocT ¢ Havana roga
coctasun 7,4%, a 3a 12 mecsues - 10.3%.

C y4yeTOM Ce30HHOW KOpPpPEeKTUPOBKMW, POCT 3apniaT B WIOSe€ YCKOPWUACH, B OCHOBHOM 3a CYeT
3apnnaT roccayxawmx u 61oaxeTHMKOB. B paMkax aHTUKPU3MCHOW MporpaMmmbl NPaBUTENbCTBO
NOAHSANO 3apnnaTbl roccnyxawmm Ha 7,1%, npenogasatensaMm Ha 5,9%, a megpaboTHMKaM Ha
6,2%.

Poct 6e3paboTnubl B OCHOBHOM MnposiBnsieTcsd B 6onee MeaseHHOM poCTe 3aprnjaT B YacCTHOM
cekTope. B page cekTopoB MNpOMCXOAUT CHUXEHMe 3apniaT B peasbHOM BbipaXxeHun. B
MPOMbILWIEHHOCTU 3apnjaTbl BblpocaM 3a Mecsay Ha 0,1% c ydyetoM ce3oHHoOCTM (CK), npwu
nHpnaumm 0.3%. PocT 3apnnaT B MPOMbIWIEHHOCTM FaBHbIM 06pa3oM noaaepXXuBascs 3a
CYeT ropHoaob6bIBalOWEro CekTopa, rae poCT Cnpoca CO CTOPOHbl KuTas 3amectun notepro
Cnpoca Co CTOPOHbI APYrMX PbIHKOB. BbiCOKas KOHKypeHuUua cpeau paboTHUKOB CTPOUTENbHOMO
CeKTopa 3aMeTHO CHM3WJla pOoCT 3apnnaT, cocTaBmBwMin 3a Mecsy 1,9% ck. HeoxungaHHo ans
Hac 3apnnaTbl areHToB MO HEeABMXWMMOCTM BbIpoCaM 3a Mecslu Ha 4,4% ck. 3apnnatbl B
dNHAHCOBOM CeKTope MOKa3blBAOT MOCTOSIHHbLIA POCT C Hayasa anpens, B pe3y/sibTaTe KOTOPOro
OHW BOCCTAHOBUAUCL A0 ypoBHSA Hadvana 2008 roaa.

PucyHok 1. HOMMHanbHbIE 3apniaTthl MO CEKTOpPaM,

C YYETOM CE30HHOW KOPPEKTUPOBKU
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Ka3saxcTaH

Uctournuk: CraTPK, pacyetsl X

Hawe MHeHue: Mbl 0XXnaaeM NpoAo/KEHUS aKTUBHOMO y4acTusa rocyaapcTBa Ha pbiHKe Tpyaa
B CpeAHEeCpPOYHOI nepcrnekTusBe. FocyAapCTBEHHAsA NoAAEPXKKA MOXET YAaCTUYHO MOBMATL U Ha
3apniaTtbl B CEMbCKOM XO03SIMCTBE. [JaHHbIi CEKTOp TMpuMBAEKaeT OKOJI0O MOMOBWUHbI BCEro
HaeMHoro Tpyaa KasaxcTtaHa. Takxe Mbl NpeAnosiaraeM, 4to ceKTopa CTpOMTEeNbCTBa, onepaumii
C HEeABUXWUMOCTbIO W  MPOMbLIWIEHHOCTM B  CPEAHECPOYHON MEPCMNEKTUBE  OCTaHyTCS
NnoAaBfeHHbIMW MOC/ie CBEPTbIBAHMA MpOrpaMM CTUMYJIMPOBAHUA. 3aprniaTbl TFOPHAKOB U
MeTannypros 6yayT noaaep>xaHbl BOCCTAHOB/IEHMEM BHELLHEro crnpoca.

rayxap CapcembaeBa
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ToBapHble PbIHKU
Memannbi

Ha npowsio Hegene ueHbl HA CBMHEL, BEPHYJ/IMCb Ha NpeXHWe No3MuMu, a LUeHbl Ha
Apyruve MeTasuUibl MOUYTU HE MEHSJIUCD.

Megb ynana Ha 0,5%, antommHuin Ha 0,2%. Hwukenb ynan 3aMeTHO 6osblwe Ha ¢oHe
YCTOMUYMBOro poCTa CKlaAaCKMX 3anacosB Ha JIBM, HauaBlwerocs ewe B aBrycrte. CBMHeL noTepsis

11% nocne Toro, kak 6bIM pa3Bessiacb HeonpeaeneHHOCTb BOKPYr MNaAeHWUst KUTanckoro
npeanoxeHus. LIMHK nocnenosan 3a CBUHLOM, ynas Ha 3,3%.

Mo nporHo3y MHGOpPMAUMOHHON KoMnaHunm [eknHcknin AHTamke B 2009 nepenpomnsBoOACTBO
CBMHLA Ha KWTAaMCKOM pblHKe cocTaBuT 270 TbiC. TOHH (Mnn 6,2% roaoBoro NpouM3BOACTBa
Kutast), B OCHOBHOM M3-3a MageHus cnpoca Ha aBTOMOOMNbHble akKymynaTopbl. B To e
BpeMsi, 06beMbl NPOM3BOACTBA CBMHLA, NoaJsiexalime CoOKpaleHuto, ele Hen3BeCTHbl.

PucyHok 1. LiBeTHble MeTasuibl Ha JIBM (ueHbl
MHAEKCUMpoBaHbl Ha 1 aHBapsa 2009r.)
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UctouHuk: Bloomberg, Pacuetsl X®

Hawe MHeHue: HecnokoicTBO MO MOBOAY BO3MOXHOCTM BTOpPOW BOJIHbI KpU3uca He aatoT
PbIHKY MeTanfioB 06pecT MnpouHyt nouBy. @DyHaaMmeHTasbHble daKTopbl 478 LUBETHbIX
METaN/IoB HEe M3MEHWINCb, 338 UCK/IIOYEHUEM MEpPeoLLEHKN HOBOCTEN Ha pbiHKE CBMHUA. Mbl Xe

npeanonaraeM, YTo CBMHELL OCTAETCA MEpPEOLEHEHHbIM U O0XMAAEM ero AasjibHellero nageHus
Ha 3Tol Heaene.

rayxap CapcembaeBa
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Hegpmb

Ha npownoi Hepene, okTAbpbCkMe KOHTpPaKTbl Ha HedTb Mapkn WTI ToproBanucb B gnanasoHe
$69-72, B TO BpeMs Kak Brent octaBancs B kopungope $66-69 3a 6appens.

OuepenHasa BcTpedya OlMEK He npuHecna HMKaKMX CIOPrpuU30B, TaK KakK KapTenb npegnoyen
COXpaHUTb 06BbEMbI NPOM3BOACTBA Ha LiefieBOM ypoBHe 24,845 mnH 6appeneli B AeHb 1 npussan
UsieHOB CTpoXe cobntogaTte COOTBETCTBME MPOM3BOACTBA YCTAaHOB/EHHbIM KBOTaM. B uenowm,
yneHbl OMNEK p[0BOMbHbI TeKYyLWWM YypoBHEM LUeH. LleHbl npoaeMOHCTpupoBanu AOCTAaTO4YHO
cTabunbHYlO AWMHAMUKY CO BpEeMeHM nocnegHero 3acedaHms OFMEK B mae, konebnscb B
yCTOMYMBOM Kopuaope mexay $65 mn $75 3a 6appenb. OMNEK He cran cokpawaTb 06beMmbl
npousBoacTBa HedTW, Tak KakK xoTen 6bl, 4TOObI AanbHeWWwMin pocT ueH 6bin obycnosneH
BOCCTAHOBJ/IEHMEM CMNpoOCa M 3KOHOMWUKU. KpoMe TOro, ypoBeHb (haKTU4ecKoro npou3BoAcTBa
BCE elle He nMpuBeaeH B COOTBETCTBME C HaMeyeHHbIM B Aekabpe npownoro roga ypoBHEM B
24,845 mnH 6appenei B AeHb. Tak, obbeM (hakTMYECKOro NMpou3BOACTBa B aBrycre COCTaBuU
26,055 mnH 6appenen B AeHb.

OMEK cuuTaeTt, 4TO CKNlaackue 3anacbl Cbipoil HedTU pasBUTbLIX CTPaAH OCTAlOTCS Ha BbICOKOM
ypoBHe. Takxe KapTenb oTMevas, YTo nepecMoTp NMpOM3BOACTBa B CTOPOHY YBE/IMYEHUS CTaHeT
BO3MOXHbIM, KOrga JAOCTaTOYHOCTb 3anacoB B HedTexpaHunuMwWax pasBUTbIX CTpaH
YyMeHbWNTbC ¢ 62-63 go 52-53 pgHen. OuHammka [OCTAaTOYHOCTM 3anacoB Ha MNOKpbITUE
notpebneHve HedTn cTpaHamm ODCP npeacrasneHa Ha PucyHke 2. [daHHble 06 obuwem obbeme
3anacoB O2CP AocTynHbl C KBapTa/lbHbIM OTCTaBaHMEM, MO3TOMY rpadunK oTpaxkaeT MoJsIoXeEHUe
aen Ha 31.05.09. B uenom 3anacel O2CP no coctosHuio Ha 31.05.09 coctasnsanu 2733 MAH
bappenein, a noTpebneHne COOTBETCTBYHOLIMX CTpaH coctaBnsno 43,5 mnH 6appeneit B aeHb. B
HacTosiwee Bpems obwmii cnpoc OOCP Bo3poc o 45,6 mnH 6appenei B AeHb, B TO BpeMs Kak
AaHHble 06 obuweM obbeme CKMaACKMX 3anacoB BCe elle He AOCTynHbl. TakMM obpasom, ecnu
CK/laacKue 3anachbl CYLECTBEHHO HE M3MEHSTCS, TO NPU HblHEWHEM 0obbeMe cnpoca nokasaTenb
AOCTAaTOYHOCTM CKJNIAACKMX 3anacoB coctaBuT 59-60 pgHenm notpebneHus, 4To nenaet
yBennyeHme npomssoactea HedTn co ctopoHbl OMEK nepcnekTMBoOM oTAaneHHOro 6yayuero.

PucyHok 2. [1oCTaTOYHOCTb 3anacoB CTpPaH-4YJIEHOB
O3CP Ha nokpbiTUE TeKyuwero norpebneHus (B AoHAX)

65
60 ‘\
55

50 Vv 7/ \—

45

40

- - - - - ¢ - - - - - - - - - - - - - T v

Source: Bloomberg, HFRD calculations

KuTa BHOBb NpuaaeT NoaaepXKy LeHaM. Tak MMAOPT Cbipoi HedTN B aBrycre yaAep>Xueasnacs Ha
ypoBHe 4,63 MnH Bappenen B AeHb, YTO SIBASIETCA BTOPbIM N0 06beMbl MecsiLleM 3a BCE UCTOPUIO
peructpaumn. Tem cambiM Kutam AeMOHCTpUpYeT AasibHENLWY NPUBEPXEHHOCTb K HAaKOMAEHUIO
3anacoB Cbipoi HedTM N akTMBu3aumn geatenbHocTM HIM3. Takxe nogaepXKy LeHam okasaso

cyliecTtseHHoe ocnabnexHune gonnapa.

MexayHapoAHOe 3HepreTMyeckoe areHTCTBO YBENYMAO0 OUEHKM rnobanbHOro cnpoca Ha HedTb
B 2010 roay no 85,7 mnH 6appenen B aeHb, 4YTo Ha 450 Tbic 6appenel B AeHb 6onble, 4yeMm
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MpoOrHO3nMpoBanocb B aBrycrte. B HacToswee BpeMs rnobanbHbli cnpoc coctasnset 85,5 mnaH
bappenen B A€Hb.

Mo paHHbIM @ [enaptameHTa 3SHepretukm CLUA, 3anacbl cbipon HedTM COKpaTWINCL Ha
cywecrtBeHHble 5,906 MnH 6appenen. 2ddekT AaHHONM HOBOCTM 6bl1 YacCTUYHO CrAa)KeH
yBennyeHmeM 3anacoB HedTenpoaykTtoB: 6eH3mHa Ha +2,068 n auctmnnatoB Ha +1,993 MaH
b6appenen. B uenom, Tak Kak NnoaXxoAMT K KOHLY CE30H OTMYCKOB M Ha4YMHAeTCsl 3UMHUI nepuoa
B CLLUA, oxunpgaeTtcs, 4To cnpoc Ha 6eH3nH byaeT CHMXKaTbCS, @ Ha AUCTUIIATbl YBENMUMBATLCS.
Ha npownoi Hepene koadduUMEHT onepaunoHHon 3arpyxeHHoctn HM3 CLUA ocrtaBancs Ha
BbICOKOM ypOBHe - 87,2%, 4TO 4UyTb HMXe 12 Meca4yHOoro Mmakcumyma B 87,87%.

UTOo KacaeTcs Ka3axXxCTaHCKMX rnpou3BoanTenem HedpTn, TO UEHbl WX aKUMA B OCHOBHOM
CHMXanucb. Tak PO KM@ ymeHbwwunncsa Ha -2,15%, po $20,94. XXankMyHa octaBancsi No4Tu
HEM3MEHHbIM, 3aKkpbiBWMKCb Ha -$0,01 HMXxe, Ha ypoBHe $4,99. Max Petroleum cHu3mncsa Ha -
4,4%, 3aBepwmB Hegento Ha otmeTke $21,75. BMB Munai Bbipoc Ha 6,2%, gocturHys $0,8605,
B TO BpeMsl Kak Tecmc nogopoxan Ha 6,7%, 3akpbiBLWINCb Ha $0,64.

Hawe MHeHme: Ha cnepyiowenn Hegene BRENT 6yapet TtoproBathcsl Ha $1-2 pgonnapa Huxe
WTI. B cBoto ouyepeab WTI moxeT nogHATbcs Ao $72. o HaweMy MHEHU0, mMmerowmnecs
dyHaAaMeHTanbHble akTopbl BCe elle He crnocobHbl 06yCcnoBUTb poOCT ueH Bbiwe $75. Yto
KacaeTcs reonosiMTUYecKnx akKTopoB, Ha Cneaylouwen Heaene BO3MOXHbI HOBble aTaku
HUFEpUNCKNX MOBCTaHUEB, Tak Kak 15 ceHTabpsa 3akaH4MBaeTCs Mepuos MpeKkpalleHUU OrHs.
OdaHHbin akT MoxeT obycnoBuTb paclumpeHue cnpaga mexay Brent m WTI, 3a cuet pocrta
nocnegHero Ao $73.

MayneHn bypalies
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MupoBblie pbIHKU
MpoueHTHbIEe cTaBku, %
KasaxctaH Poccusa YkpauHa
CraBka ped. HBK 2.00 CraBka ped. Ub PO 10.75 [Owuck ctaBka HBY 10.25
KAZPRIME 6.30 MOSPRIME 10.97 Ykp. mexbaHK. cp. cTaBka 5.5
EBpona CLIA Bennko6putaHus
CraBka ped. ELUB 1.00 ANCKOHT. cTaBKa 0.50 MwuH. cTaBKka 3anMa 0.50
LIBOR EUR 3M 0.73 LIBOR USD 3M 0.30 LIBOR BP 3M 0.63
AAinoHus Kutan Kopes

Ba3s. anck. ctaBka 0.30 Ba3oBas cTaBka 5.31 OduunanbHasa cTaBka 2.00

Libor JPY 3M 0.36 LaHxan mexbaHK. cTaBka 1.74 KORIBOR 2.58
UHdnauma, % O6MEeHHbIN KypC

1H

CtpaHa 2008 TnMocnen. iM 1i2M CrtpaHa Tukep cnoTr % 1r % ir o
Kasaxcran 10.8 Asr 09 0.2 6.2 KaszaxcTaH USDKZT  150.92 0.1 26.2 158.32
Poccus 13.3 Aer 09 0.0 11.6  poccus USDRUB 30.66 -2.9 19.1 33.81
Ykpaunna 25.2 Asr 09 -0.2 15.3  ykpauna USDUAH 8.52 -3.1 78.9 10.64
CLUA -0.5  Wion 09 -0.2 -1.9  Esposona EURUSD 1.46 1.9 4.1 1.46
EBposoHa 2.6 Wwon09 -0.4 -0.7  Benuko6pur  GBPUSD 1.67 1.6 -5.0 1.67
BenunkobputaHus 3.1 Wion 09 -0.0 1.8 AnoHus USDIPY 90.71 2.5 -15.8 90.25
AinoHuA 0.4 Wion 09 -0.3 2.2 Kurait USDCNY 6.83 0.0 -0.1 6.73
Kuran 1.2 Asr 09 n/a -1.8  Kopes USDKRW  1221.7 -1.6 11.5 1227.00
Kopes 4.1 Asr 09 0.4 2.2

doHAaoOBbLIE PbIHKMN

UHpekc Mocneg. 1H % ir %
MSCI World 1119 4.1 -11.4
KASE 1472 7.7 -15.0
RTS 1197 12.5 -7.8
FTSE 100 5011 3.3 -5.8
DAX 5624 4.4 -9.0
NASDAQ 100 1685 2.9 -5.0
S&P 500 1043 2.6 -16.5
Dow Jones

Industrial 9605 1.7 -16.0
Nikkei 225 10444 2.5 -13.7

Shanghai compos.
KOSPI

2990 4.5 43.8
1652 2.7 14.4
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ToBapHbie PbIHKU

Tosap, USD

Brent
Meab
CBuHeL
LnHk
Hukenb
ANOMUHUIA
YpaH
®eppocnnassbl
Cranb
3onoto
MweHnua

Kykypy3a

“ABr 10 ™ Map10

6H
MT
MT
MT
MT
MT
PyHT
MT
MT
T YHU
MT

MT

5 netHune ctaBku CDS

KaszaxcTaH cyBepeHHbIl

Poccusa cyBepeHHbIi

YKpavHa CyBepeHHblit

KKB

Xanbik

Cbep

BTB

Kookmin Bank
Unicredit

RBS

Citi

UctoyHuk: Bloomberg

Cnot 1H% 2009% 1%

69.8 3.0 76.7 -30.1

6 235.3 -0.5 105.0 -10.5

2 042.5 -11.0 101.8 10.6

1840.8 -3.3 56.0 3.7

16 915.0 -3.7 45.7 -8.2

1812.8 -0.2 20.2 -29.6

45.0 -2.2 -22.4 -29.7

1962.1 0.0 -53.8 -58.1

405.0 3.8 11.3 -35.2

1 005.2 1.1 14.0 34.7

168.1 -3.3 -20.8 -35.8

120.3 5.0 -18.2 -37.0

Mocnegn. 1 Hea., 6.n. 1 mec., C Hau

6.n.
316 -45 -54
265 -29 -29
1253 155 62
2174 -100 -241
1 664 0 -160
288 -26 -26
476 -41 -76
89 -8 -6
137 -18 -25
243 -25 -13
114 -15 -18

1I ®brouepc

73.3

6 232.8
2047.0
1882.5
16 825.0
1899.3
48.5
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HonroBble 6ymaru

MexxdyHapoOHbIe obnuzayuu

Ha npownoii Hegene KaskoMMepubaHk obbsiBu, 4Tto B nepmog ¢ Oktabpsa 2007 no CeHTA6pb
2009, 6aHk npomusBen obpaTHbI BbIKYN CBOMX eBpoobnuraumii, norawaeMmbix B Hos6pe 2009,
Ha cyMMy $76MnH (obwmnii o6beM Bbinycka $500MnH). B uenoM 3Ta HOBOCTb AOJ/KHA MMETb
MONOXUTENbHbLIN 3PdeKT Ha KpeauTHbIM puck Kaskoma, oTpaxas ycunusa 6aHka no
YMEHbLUEHWNIO CBOUX A0AT0OB PbIHOYHBIMW MEeTOAaMM.

3a npoweawyw Hegento aoxoaHocTb eBpoboHaoB KaskommepubaHka, AT® BaHka u Xanbik
6aHKa CHM3MNACb, WCKAKOUYEHMEe COCTaBNAT BbIMyCKM C 6nQM3KOM JdaTol noralieHus.
EBpob6oHabl baHka LleHTp KpeanT u AnbsiHc BaHka nokasanu pocT.

Onbra lNonTtopak

* *
O6bem KynoH Cnpoc MpeanoxxeHune " .
BbIN- | o faTta | AaTta |Owop. Nzm-e ::g:_';:'r""
3MUTEHT an A
Ka o BbiMN-Ka|norauw. | net Aox- |[UsMm-e 1 Oox- |Usm-e 1 | _. oY
M Bua | % Uena| 1 % | nen. 6n 6:64:c. Uena | 1 o | Hen. 6n Fitch| Moody's | S&P

AnbsiHC BaHk 750 EUR Mnas 7.9 d¢eB-07 ces-12 2.2 20.0 116.2 141.1 N/A  24.0 99.4 116.0 C|C|N.R.
AnbsiHC BaHk 250 USD MNnas - anp-06 anp-11 1.5 20.5 153.6 265.1 N/A  24.5 132.7 220.9 C|C|N.R.
AnbsHc BaHk 350 USD Mnae 9.3 ceH-06 ceH-13 2.6 21.0 69.5 59.0 N/A  25.0 60.9 95.0 C|C|N.R.
AnbsiHC BaHk 200 USD ©owukc 9.0 Hosa-05 Hos-10 1.0 20.5 218.5 212.5 7,258 24.0 190.5 189.6 C|C|N.R.

AcTaHa-®uHaHc 340 EUR Mnae 7.9 wion-07 wmion-10 N/A  N/A N/A N/A  N/A N/A N/A N/A C|Ca /*-|N.R.
ActaHa-®uHaHc 175 USD Mnae 9.0 Hos-06 Hos-11 1.8 155 1358 1,251.2  N/A 19.5 115.6  945.0 C|Ca/*-|N.R.
ATO BaHk 100 USD Mnas 10.0 Hos-06 N/A 4.5 656 141  -77.5 N/A 72.0 12.8 -110.5 N.R.|Ba3|NR
AT® BaHk 200 USD ®wkc 8.1 okt-05 okT-10 1.1 97.3  10.7 -152.1 -4,427 99.3 8.8 1.3 BBB|Bal|NR
ATO BaHk 200 USD ®ukc 8.9 Hos-04 Hos-09 0.1 97.8 242 179.3 -2,195 101.3 0.2 47.7 BBB|Bal|NR
AT® BaHk 350 USD ®ukc 9.0 Maii-06 maii-16 4.8 82.1  13.1  -23.2 -2,056 88.0 11.6  -49.9 BBB|Bal|NR
ATO BaHk 450 USD oukc 9.3 des-07 ¢es-14 3.6 855  13.7 84.8 -2,553 97.6 9.9 -224.7 BBB|Bal|NR
AT® BaHk 200 USD ®ukc 9.3 anp-05 anmp-12 2.2 943 11.9  -94.8 -2,835 97.3 10.5  -80.2 BBB|Bal|NR

BaHk Paseutns 150 USD ®ukc 6.0 map-06 map-26 8.4 58.5  11.7 74.3 N/A 717 9.4 -150.6 BBB-|Baa2|BBB-
BaHk Paseutns 100 USD ®ukc 6.5 uioH-05 wiow-20 7.0 69.0 11.6  -54.6 -688 81.1 9.3  -27.9 BBB-|Baa2|BBB-
BaHk Passutus 100 USD ®wukc 7.4 Hos-03 Hos-13 3.5 91.0  10.1 105.4 -853 102.5 6.7 -219.7 BBB-|Baa2|BBB-

HapoaHbii

6aHK 700 USD ®ukc 7.3 Maii-07 maii-17 5.5 752  12.4 -37.6 -1,124 91.0 8.9 -300.3 B+|Ba2|B+
HapoaHbi

BaHK 300 USD ®wukc 7.8 Maii-06 maii-13 3.1 86.4  12.5 -21.4 -1,970 92.7 10.2 -121.1 B+|Ba2|B+
HapoaHbii

6aHK 200 USD ®ukc 8.1 okT-04 okT-09 0.1 98.0 43.4 2358 1,335 101.0 -9.4 -1,084.3 B+|Ba2|B+
HapoaHbliit

BaHK 500 USD ®wukc 9.3 anp-08 okr-13 3.3 91.8 11.8 -195.6 -2,023 99.4 9.4 -174.4 B+|Ba2|B+
WHTepras 600 USD owukc 6.4 mMait-07 maii-17 5.8 81.6 9.9 -39.0 -741 84.8 9.2 -25.2 BB+|Baa2|BB-
WHTeplas 250 USD ®ukc 6.9 Hos-04 Hos-11 2.0 98.1 7.8 -54.0 N/A 99.8 7.0 -60.6 BB+|Baa2|BB-
Kazkom 300 EUR Owkc 5.1 map-06 map-11 1.5 76.7 25.5 -903.8 -3,140 78.3 23.8 -822.2 B-|Ba3|B
Kaskom 750 EUR ®ukc 6.9 des-07 des-17 5.4 65.0 15.0 -404.3 -1,231 67.5 14.2 -317.3 B-|Ba3|B
Kaskom 500 USD ®wukc 7.5 Hos-06 Hos-16 5.0 62.6  16.6 -78.6  -984 69.5 14.4 -198.3 B-|Ba3|B
Kaskom 500 USD ®ukc 7.0 HOs-04 HOs-09 0.1 94,5 51.5 4855 779 98.3 20.5 -700.3 B-|Ba3|B
Kazkom 350 GBP ®ukc 7.6 ¢es-07 des-12 2.2 74.7 222 -703.5 -2,667 77.3 20.3 -701.0 B-|Ba3|B
Kazkom 400 USD owukc 7.9 anp-04 anp-14 3.6 70.5 17.5 -348.1 -1,633 73.0 16.5 -332.4 B-|Ba3|B
Kazkom 500 USD ®wkc 8.5 anp-03 anp-13 2.9 70.9 20.3 -223.6 -1,512 76.9 17.4 -378.8 B-|Ba3|B
Kazkom 250 USD Mnas 8.5 wuioH-07 mioH-17 2.3 54.5 19.7 -105.6 N/A 64.0 16.4 -153.5 CC|N.R.|CCC+
Kazkom 500 USD ®ukc 8.0 HOs-05 Hos-15 4.4 64.6  17.7 -73.7 -1,168 71.8 15.2 -199.5 B-|Ba3|B
Kazkom 200 USD Mnaes 8.6 wuon-06 wmion-16 1.7 56.3  20.0 -120.4 N/A 63.3 17.3 -178.7 CC|B1|CCC+
Kazkom 100 USD MMnae 9.2 Hos-05 N/A 4.0 53.5 153 -188.9 N/A 63.3 12.7 -215.5 CC|B3|cCCC

Kas Tem Xonbl 450 USD ®ukc 6.5 Mait-06 mait-11 1.6 97.4 8.2 -31.5 -1,984 99.4 6.9 -64.7 BBB-|Baa3|BB+ /*-
Kas Tem Xonbl 350 USD ®ukc 7.0 wmait-06 maii-16 5.1 81.8 10.9 95.5 -1,029 90.7 8.9 -52.5 BBB-|Baa3|BB+ /*-
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Kasaxlong 200 USD o®ukc 9.4 Hos-06 HosA-13 3.4 89.0 12.9 -42.6 -1,866 93.8 11.3 -47.5 CC /*+|N.R.|N.R.
KasMyHanlras 1400 USD o®wukc 8.4 wwon-08 wwon-13 3.3 96.7 9.4 50.2 -769 101.3 8.0 -72.3 BBB-|Baa2|BB+
KasMyHaiila3 1600 USD ®wukc 9.1 wuion-08 wnon-18 6.0 90.0 10.9 130.1 -590 102.6 8.7 -79.3 BBB-|Baa2|BB+
TeHrmnswespoinn 1100 USD ®ukc 6.1 HosA-04 HoA-14 4.4 93.6 7.6 28.1 -567 98.7 6.4 -48.4 BBB-|Baa3|N.R.
Temunp 6aHK 500 USD ®wukc 9.5 w™man-07 man-14 2.5 22.5 60.8 -306.1 N/A 31.0 47.2 -219.4 CC|C|B+e
Temunp 6aHk 300 USD ®ukc 9.0 Hosa-06 Hoa-11 1.7 25.5 96.0 -1,492.4 588 33.6 75.3 -876.9 CC|C|C
LeHTpKpeant 500 USD ®ukc 8.6 4HB-07 4aHB-14 3.6 77.8 15.9 9.1 -2,572 825 14.1 -66.7 B|Ba3|N.R.
LleHTpKpeant 300 USD ®ukc 8.0 d¢eB-06 des-11 1.3 84.0 22.1 244.4 -3,493 93.5 13.3 -313.8 B|Ba3|N.R.

* flaHHble Ha 14/09/2009. UcTtoyHuk nHpopmauymn no yeHam: CBBT (Composite Bloomberg Bond Trader), kpome ActaHbl ®MHAHC, 47151 KOTOPO#
UCTOYHMK nHpopmaymm rno yeHam CSEM (Credit Suisse Emerging Markets)

UctouHuk: Bloomberg
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BHympeHHue obnuezayuu

duKCcMpoBaHHas cTaBKa

O6uem | Kynow. c::.( MocnepHan caenka Tekywuii cnpoc* Tekyulee npeanoXxkeHne*
AlONTOBOM MHCTRYMEHT B;T:"::'.a’ CTa"ZKa' ":J:: "| Uena no;;:rb, Aata LleHa no:(/;“' :::-2: LleHa no:(/;“’ :::'::
Akmona Kyp Mar Bl 5,000 9.0 0.8 97.25 12.5 09/08/09 N/A N/A N/A N/A N/A N/A
Central Asia Cement B1 2,700 9.0 1.9 70.01 30.5 08/25/09 70.50 30.5 N/A 72.71 28.5 N/A
Kaspi Bank B6 10,000 8.5 5.6 66.00 18.4  09/11/09 64.65 19.0 N/A 70.00 17.0 N/A
Kazcat B1 5,000 10.0 3.3 99.98 10.0  09/02/09 99.98 10.0 N/A 102.86 9.0 -1.0
Oilan Ltd. B1 500 13.0 1.5 93.27 18.0 07/29/09 91.38 20.0 N/A 93.73 18.0 N/A
RESMI B1 1,500 12.0 0.3 99.96 12.0 09/07/09 106.79 10.0 N/A 114.22 8.0 N/A
RG Brands B4 1,500 8.0 1.9 69.47 29.2 08/06/09 73.02 27.0 N/A 75.37 25.0 N/A
RG Brands B5 1,500 8.0 3.1 95.55 9.7 09/10/09 97.33 9.0 N/A 102.74 7.0 N/A
RG Brands B6 2,000 8.0 5.1 95.82 9.0 08/28/09 78.60 14.0 N/A 90.00 10.6 1.0
AnmatbiTemip Bl 2,000 12.0 3.1 N/A N/A N/A 102.56 11.0 N/A 105.25 10.0 N/A
AnbTep ®uHaHchl Bl 2,500 9.5 1.9 98.83 10.0 12/24/08 83.70 20.0 N/A 86.52 18.0 N/A
Anbda-baHk B2 3,000 12.0 1.5 100.67 11.5 08/24/09 100.66 11.5 N/A 102.00 10.5 N/A
AnbsiHCc BaHk Bl 3,000 9.0 0.3 85.17 71.0 09/04/09 85.48 74.0 N/A 99.98 9.0 -6,300.0
AnbsiHc Bank B10 7,000 9.8 5.2 87.33 13.0 04/03/09 88.02 13.0 N/A 95.15 11.0 N/A
AnbsiHC BaHk B12 7,000 11.0 6.0 N/A N/A N/A 114.12 8.0 N/A 114.12 8.0 N/A
AnbsiHC BaHk B13 5,000 11.0 1.0 N/A N/A N/A 102.89 8.0 N/A 103.89 7.0 N/A
AnbsHc baHk B14 15,000 11.0 9.0 106.00 10.0 04/13/09 84.88 14.0 N/A 84.88 14.0 N/A
AnbsiHc BaHk B7 5,000 8.5 3.9 25.30 60.0  09/09/09 22.34 66.0 N/A 23.27 64.0 4,003.0
AnbsHc baHk B8 5,000 8.5 2.3 81.26 18.0 06/11/09 95.51 10.8 N/A 99.47 8.8 N/A
AnbsHc baHk B9 10,000 8.0 0.4 100.66 7.0 06/11/09 99.56 9.0 N/A 100.43 7.0 N/A
ActaHa a3 Ceps B1 289 0.0 1.4 N/A N/A N/A 83.28 14.6 20.0 85.28 12.6 17.0
AcTaHa-Heas B2 10,000 15.0 4.2 96.95 16.0 08/27/09 99.94 15.0 N/A 106.24  13.0 N/A
AcTaHa-®uHaHc B10 500 7.5 7.0 81.73 11.0 10/08/08 36.84 29.0 N/A 39.88 27.0 N/A
AcTaHa-®uHaHc B11 10,000 7.5 7.0 64.63 159 07/10/09 28.98 35.5 N/A 31.11 33.5 N/A
AcTaHa-®uHaHc B12 8,000 7.8 9.5 67.56 14.0 07/07/09 26.75 34.0 N/A 28.79 32.0 N/A
AcTaHa-®uHaHc B22 10,000 11.0 9.0 99.96 11.0 12/12/08 43.36 29.0 N/A 46.81 27.0 N/A
AcTaHa-®uHaHc B8 500 6.0 1.7 53.00 44.0 05/21/09 46.82 61.0 N/A 47.98 59.0 N/A
ActaHa-®uHaHc B9 9,000 8.0 11.7 22.28 38.0 08/06/09 15.34 53.0 N/A 16.00 51.0 N/A
AT®BaHk B4 4,500 8.5 5.2 80.12 14.0 09/11/09 80.12 14.0 N/A 86.71 12.0 N/A
baHk LleHTpKpeanTtB12 5,000 9.0 1.3 94.56 13.7  09/11/09 90.00 18.0 196.0 96.47 12.0 N/A
baHk LleHTpKpeanTtB16 2,000 8.0 0.7 94.95 16.0 09/09/09 93.81 18.0 100.0 98.06 11.0 -500.0
baHk LleHTpKpeanTtB17 5,000 8.5 2.7 98.80 9.0 08/28/09 98.81 9.0 N/A 102.37 7.5 N/A
Bank LleHTpKpeantB19 6,000 11.0 8.8 99.98 11.0 07/30/08 89.66 13.0 -200.0 99.96 11.0 -200.0
BTA BaHk B2 3,750 9.0 0.6 60.00 112.8 09/11/09 45.00 192.1 15,413.0 45.29 190.1 15,413.0
BTA BaHk B5 20,000 7.0 6.3 31.20 34.0 08/07/09 29.38 36.0 N/A 31.50 34.0 N/A
BTA BaHk B7 125,000 7.0 26.8 16.62 42.0 08/03/09 17.00 41.0 N/A 17.43 40.0 N/A
BTA BaHk B9 100,000 11.0 8.8 100.02 11.0 09/11/09 99.96 11.0 N/A 111.92 9.0 N/A
BTA Unoteka B12 1,000 7.0 6.9 46.46 22.0 03/25/09 45.90 23.0 N/A 50.12 21.0 N/A
BTA WnoTteka B13 1,000 7.0 7.3 39.48 25.0 03/19/09 39.99 25.5 N/A 43.62 23.5 N/A
BTA Unoteka B13 1,000 7.0 7.3 39.48 25.0 03/19/09 39.99 25.5 N/A 43.62 23.5 N/A
BYPJIMHIA3CTPOW B1 3,000 10.0 2.9 92.86 13.0 08/27/09 N/A N/A N/A N/A N/A N/A
EBpasuiickuit 6aHk B6 5,000 11.0 6.0 N/A N/A N/A N/A N/A N/A N/A N/A N/A
EBpasuiickuin 6aHk B9 35,000 13.0 2.1 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Ka3s MnoteyHas Ko B10 5,000 5.7 0.5 95.34 13.0 06/25/09 96.53 13.5 N/A 97.40 11.5 N/A
Ka3 MnoTteyHas Ko B11 5,000 6.9 5.6 70.32 13.8 07/15/08 73.10 14.0 N/A 79.67 12.0 N/A
Ka3 MnoteuHas Ko B18 5,000 11.0 3.2 103.13 10.0 01/15/09 98.65 11.5 N/A 104.05 9.5 N/A
KasArpo®uHaHc B2 10,000 13.0 4.5 N/A N/A N/A 110.66 10.0 N/A 118.58 8.0 N/A
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Kasax Karasbl B4 12,000 12.0 4.0 91.90 14.5 02/20/09 109.81 9.0 N/A 113.36 8.0 N/A
KasnHBecTb6aHk B3 6,100 10.0 0.9 95.74 14.0 06/09/09 96.62 14.0 N/A 98.28 12.0 N/A
KasnHBecTtb6aHk B4 12,000 10.0 1.4 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Kaskommepu, MHBecT Bl 4,000 8.0 1.0 89.44 16.0 02/23/09 91.29 18.0 N/A 92.94 16.0 N/A
KasCrtporiCeps B1 3,000 9.0 1.4 87.75 18.3 07/15/09 87.98 19.0 N/A 90.21 17.0 N/A
Kap 3aBoa Ac6 M3p B2 1,500 10.0 2.2 63.10 32.0 05/04/09 71.44 28.0 N/A 74.04 26.0 N/A
KaparaHapbl Xapbik B1 700 14.0 1.3 69.55 51.0 09/10/09 68.43 53.0 N/A 69.60 51.0 N/A
KOMBUCHAB B1 2,500 15.0 3.8 7.66 196.0 08/07/09 N/A N/A N/A N/A N/A N/A
KoHpeHcaTt Bl 3,000 8.8 2.2 39.49 104.7 07/29/09 65.72 50.7 118.0 66.62 49.1 117.0
KoHu LecHa-AcTtbik B1 3,000 9.0 2.2 94.11 12.0 08/27/09 N/A N/A N/A N/A N/A N/A
KCMK-2 B1 1,500 12.0 1.3 95.35 16.0 09/07/09 89.31 22.0 600.0 91.26 20.0 600.0
JTOM'MIKOM B2 1,700 11.0 4.3 100.00 11.0 07/03/09 102.35 10.3 N/A 109.58 8.3 N/A
MaHr Pacn SnekT Ko B2 500 13.0 0.9 98.27 15.0 09/10/09 97.43 16.0 -100.0 99.12 14.0 -100.0
MaHr Pacn 3nekTt Ko B3 700 12.0 2.2 92.07 16.0 05/28/09 91.27 17.0 N/A 94.58 15.0 N/A
MaHr Pacn Snekt Ko B4 500 12.0 2.6 108.19 9.0 01/06/09 93.63 15.0 N/A 95.64 14.0 N/A
MaHr Pacn 3nekTt Ko B5 800 16.0 3.4 109.84 12.5 07/10/09 109.47 12.5 N/A 115.44 10.5 N/A
HapoaHbiit 6aHk B13 5,000 13.0 9.2 95.54 13.9 07/23/09 94.88 14.0 N/A 105.43 12.0 N/A
HapoaHbiit 6aHk B7 4,000 7.5 5.3 72.94 15.0 08/14/09 71.74 15.5 N/A 77.76 13.5 N/A
HapoaHbiih 6aHk B9 3,000 7.5 5.8 66.85 16.5 08/14/09 67.10 16.5 N/A 73.07 14.5 N/A
Hyp6aHk B5 5,000 7.5 6.7 59.91 18.0 08/25/09 60.06 18.0 N/A 65.82 16.0 N/A
Hyp6aHk B7 10,000 11.0 4.1 103.31 10.0 09/07/09 106.78 9.0 N/A 114.17 7.0 N/A
OPAA kpeaut B1 500 12.0 0.1 99.74 14.0 09/09/09 99.68 14.7 36.0 99.71 14.4 188.0
OPJA kpeaut B2 1,500 12.0 3.4 94.72 14.0 09/11/09 89.83 16.0 -131.0 94.72 14.0 -150.0
NMABNTSHEPIOCEP B1 2,000 9.0 1.3 94.75 13.1 07/15/09 94.26 14.0 N/A 96.49 12.0 N/A
Mpoga KoHTpakT Ko B2 15,000 8.0 BE5 85.66 13.0 05/29/09 86.47 13.0 N/A 91.53 11.0 N/A
CbepbaHk Poccun B2 3,000 11.0 0.8 99.19 12.0 09/04/09 99.21 12.0 N/A 99.97 11.0 N/A
TemipbaHk B12 8,000 9.0 0.6 89.37 19.0 01/19/09 93.60 21.0 N/A 94.61 19.0 N/A
TemipbaHk B13 8,000 9.0 2.6 90.17 13.0 03/26/09 87.47 15.0 N/A 91.41 13.0 N/A
TemipbaHk B14 6,000 9.5 6.6 102.47 9.0 07/09/09 102.43 9.0 N/A 104.95 8.5 N/A
TEMA Ko. B1 1,000 11.0 0.9 89.94 16.0 02/14/08 95.87 16.0 N/A 97.49 14.0 N/A
LleHTp-A3 Ton-2H Ko B1 20,000 12.5 9.2 92.29 14.0 08/25/09 97.31 13.0 N/A 102.70 12.0 N/A
LlecHabaHk B2 3,000 9.0 2.9 67.39 25.0 07/31/09 68.22 25.0 N/A 71.41 23.0 N/A
LlecHabaHk B4 3,000 8.0 1.8 66.75 32.0 06/26/09 68.37 33.0 N/A 70.36 31.0 N/A
LlecHabank B7 4,000 7.5 17.8 122.70 5.5 06/26/09 99.98 7.5 N/A 122.53 5.5 N/A
SKOTOH+ B1 1,000 10.0 2.1 38.60 69.7 09/10/09 N/A N/A N/A 94.52 13.1  -4,106.0
Skcumbank Kas B1 10,000 9.0 4.2 71.55 19.0 08/04/09 72.02 19.0 N/A 76.73 17.0 N/A
Skcumbank Kas B2 10,000 9.0 2.7 84.23 16.3 09/03/09 83.00 17.0 N/A 84.33 16.3 N/A

*/laHHbIE MO 4OX0AHOCTM Ha 14.09.2009

UctouHmk KASE
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KasaxcTtaHckasa cpoHagoBas bupxka

NHpekc KASE Bbipoc Ha 7,7% w 3akpbiica Ha oTMeTke 1471,52 nyHKTOB. Pannu npowusowno
rnoa BnmMsiHneM 6aHKOB M TOBapHbIX KOMNaHUn: akumm KaskommepubaHka Bblpocnn Ha 17,49%,
baHka LeHTp Kpeaut Ha 4,85%, HapoaHoro baHka Ha 3,52%, Kasaxmbica Ha 12,92%, ENRC
Ha 6,58%, KasMyHalila3za Ha 3,81%. BTA 6aHk 3a Hepento notepsn 22,8%. DkcumbaHk

CHm3mnca Ha 1,1%.

Poct akuun KasaxTeneKoma npuoCTaHOBUACSH,
npoweawyo Heaento Bblpocan nnwb Ha 0,2%, a npuBunerMpoBaHHbie notepsnn 4,12%.

npocTble aKuun 3a

O6bem TOpros Bbipoc Ao $8,04MnH. ¢ $2,3 MAH. CTONb CTPEMUTENIbHBLIA POCT MPOU3OLLEN,
6narogaps 6onbwmM obbemam TOproB akuusamm AO POCA (27% ot obwero o6bbéma TOpros),
BTA 6aHka (21%), Temupbarka (17%) n KazkommepubaHka (8,8%).

Onbra lNontopak

Komnanus

"PT Xonaunur"

"PT Xonaunur" p
Delta Bank

ENRC PLC

Kaspi Bank

Kaspi Bank p
KAZAKHMYS PLC
Kazcat

Kazcat

KazTransCom
KazTransCom p

SKY SILK

AreHTCTBO "Xabap"**
A31A ABTO

AkTI06 3aBoA HedT o6opya
AnbsaHc BaHk

AnbsHc BaHk

AnbsiHC BaHk p1l
AntoMnHU Kas
AntomMnHui Kas p
AcTaHa-HeaBmxumnMocCTb
AcTaHa-HeasmxumnmocTb* *
AcTtaHa-®uHaHC
AcTtaHa-PuHaHC
AcTtaHa-®uHaHC p
ATOBaHK
ATO®OBaHK p
ATOBaHk p**
AT®BaHk p8

BaHk UeHTpKpeaunTt
BTA Bank

Benukasa CreHa
[NaHabaHk

3AHTAP

Kasz Auctpmb Ko

Ka3 MnoteuHasa Ko**

KasaxTenekom

KasaxTenekom p

ueHa

Mocn.
(K2T)

2000
2275
4284
1676
2767
7

6
6700
880

21162
175450
1089
1000
2300
3500
1600
48
12000
25000
3395
16500
22138
5300
5460
5279
10315
514
2007
243000
400
9871
5000
10916
15300
7000

CpeaHeB3BELUEH.
LeHa 3a Hepeno

2246.15

2594.93

488.67
2074.94

15437.27
7047.48

U3meHeHMne
3a
Hepenw*

6.58

12.92

4.85
-22.79

0.18
-4.12

06bemM
TOpros (MJIH
KZT)

14.3

84.4

88.2
256.3

36.0
2.7

Kan.

(MnH $)

PbiH.

55.5
19401.5
550.2
5.0
8335.6

60.6
105.9
0.7

116.2
4.3
63.8

9.3
79.5

515.7
282.2
843.1
412.2

443.6
446.8
19.7
5.3
227.6
17.4

1106.8
18.7

HauMmeHbLu.
3a 52 Hep.

2000
395
4284
1676
370

1417
800

1089

550
2200
2000

3395
16000
15000

5300

5460

200
1202
243000
400
9871
1150
10916
5000
1881

Hausbiclu.
3a 52 Hea.

5270
2350
4747
1955
2767

12000
1700

10000
13500
13500
10100

22728
29500
25000
24000

5460

1450
55000
360311
2100
10000
5000
10916
32000
12700
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KasnHeectbaHk 190 86.7 190 270
KaskomMepubaHk 446 423.08 17.49 52.6 1697.9 190 1100
KaskommepubaHk p 149 102.87 106.7 123.1 86 269
KasMyHailas 19700 19893.75 3.81 1.3 9161.3 6201 19900
Kasxpom 11800
Kasxpom p 2000
KaHT 3922 179.0 2998 4953
Kommeck - Omip B1 4000 3.2 3050 12800
JIoHAOH-AnMaThbl 8500 84.4 8500 8505
MaHruc Pacn 2nekt Ko 2100 27.6 2100 2800
MaHrucraymyHainrasp 5000 4999.99 0.0 36.1 2000 12000
HapoaHbiii 6aHkK 240 235.42 3.52 15.1 1557.7 62 305
HapoaHblin 6aHk ** 225 83 260
HapoaHbiii 6aHK p 123 85.6 89 180
HapoaHbiii 6aHk p** 118 113 173
HapoaHbin 6aHk pl1** 157 132 175
HapoaHblin 6aHk p1** 130 109 175
Hyp6aHk 18000 377.3 18000 21900
Hyp6aHrk p6 13000 13000 13000
Opaabacsl 550 550.00 1.85 5.0 9.8 250 2700
Oppabacel p 550 2.7 510 2100
OpHek XXI 8 41.8 8 8
NABJIOAAPSHEPITOCEPBUC 994 73.3 800 994
PaxaTt 1200 28.6 1000 2906
POCA 686 673.97 330.2 22.3 335 978
POMUKC-P 5 22.1 1 5
CEHUM-BAHK 1100 10.9 1100 1100
CHINC - AkTtobemyHaliras p 29000 13918 49000
Cymbe 300000 361.6 300000 300000
TemipbaHk 955 955.01 209.8 120.6 955 8500
TemipbaHk p 412 13.7 275 2400
TemipbaHk p** 1818 1818 1818
TemipbaHk** 5800
TeMipAnM3nHr 3500 36.2 3500 5054
YcTb-Kam Tutan-MarH Ko 29000 373.0 20000 36856
Ycrb-Kam Tutan-MarH Ko p 4500 3.2 2800 4998
YcTb-KaM TutaH-marH ko** 25500 25500 25500
®unH ko REAL-INVEST.kz** 6 5 6
Xanblk - KasaxuHcTpax 34364 63.6 34364 45000
Xvumdapm 956 33.2 810 956
Xumdapm p 700 0.6
LlechabaHk 1000 1000.00 1.5 89.4 600 1530
LlecrabaHk p 865 14.3 865 950
LbiMkeHT MyHal OHiM 2841 75.2 2613 2841
SKOTOH+ 14118 8.7
SkcumbaHk KasaxcraH 600 583.33 -1.13 1.8 35.8 499 2271
OkcmMMbaHk KazaxcTtaH p 1045 13.8 1045 1388

*AKUnm, pasmelleHHble Ha Toprosoi riowanke RFCA
**Akumu, o KoTopbiM He 6bI/I0 TOProB 3a nocneaHne 52 Heaenmn
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MexayHapoaHbie (hboHAOBbIe OUPXKN

Ha npownon Hepene oauMH M3 ocHoBaTenen KasaxcrtaH Karasbl npogan 60abwylo 4acTb
npuHagnexawmx emy akumm komnaHum Theta Investment Holding (THIL), ocTtaBuB cebe 4,7%.
B pesynbraTte 3T10M caenkm THIL Bnapgeet 23,9% KasaxctaH Karasbl. THIL 3aHuMaeTcsa
yrnpasfeHMeM 4acTHbIM KanuTanoMm, doHaaMn GUKCUMPOBaAHHOIO Aoxoda W ApYyrumu
WHBECTULMNAMN Ha Tepputopum Poccmm un ctpad CHI. lMpoaaxa akumi ogHOro M3 OCHoBaTeneun
KOMMaHUM MOXET UMETb HeraTuBHbIM 3P EKT Ha LeHy akuuin, HO To, YTo THIL 3anHTepecoBaHa
B Aa/bHenweM pa3BuTum KasaxcrtaH Karasbl, MOXET HENTpPasM30BaTb HEraTUBHbIN 3 eKT.

Makc lMeTponuym 06baBMNO 06 OTCpOUYKE BTOPOr0 MPOLEHTHOrO njaTexa no KOHBEPTUPYEMbIM
obnuraumam (obwmin 06véM Bbinycka $75 MNH), KOTOPbIA fomxkeH 6bin nponsonTtn 8 CeHTAbpPSA
2009 roga. 2710 6bSIO CAENAHO B COOTBETCTBMM C AOMOBOPOM O PECTPYKTYpMU3aunm obs3aTtenbCcrs

Mexay KoMMNaHuen un AepxXaTtenamu o6nmrau,m71, noanucaHHoM 8 MIOHS TEKYyLWLEro roaa.

Onbra lNonTtopak

O6beM PbiH
TOpros, Kan,

iH 5aH cpen, usb 2009 ir | 52-nep | 52-Hepn ®doHpoBas
OMUTEHT Ban Mocn % TbiC MIH % % MWH MaKc Bupxa
ALHAMBRA RESOURCES CAD 0.25 4 22 18 525 -21 0.0 0.36 Venture
AURUM MINING PLC GBp 9.38 -8 535 8 281 115 1.0 14.25 London
AVOCET MINING PLC GBp 70.00 -13 109,785 227 -21 -34 48.0 127.0 London
BIG SKY ENERGY usbD 0.00 -22 0 0 123 -90 0.0 0.01 OTC US
BMB MUNAI INC usb 0.86 6 427 43 -38 -75 0.3 4.50 NYSE Amex
CAMECO CORP usb 28.02 4 51,600 11001 62 9 11.8 29.66 New York
CAMECO CORP CAD 30.20 4 30,990 11004 43 11 14.3 32.00 Toronto
CASPIAN HOLDINGS GBp 0.80 -11 86 2 27 -62 0.3 2.13 London
CASPIAN OIL & GAS AUD 0.02 0 19 18 27 -37 0.0 0.03 ASX
CASPIAN SERVICES INC usb 0.29 0 4 15 16 -83 0.1 2.10 OTC BB
CENTERRA GOLD INC CAD 7.50 2 2,858 1635 69 65 0.9 7.76 Toronto
CHAGALA GROUP usbD 1.50 0 #3HAY! 32 67 -68 0.7 4.75 London Intl
DRAGON OIL PLC GBp 392.3 2 870,155 3368 146 68 109.8 415 London
EURASIAN MINERALS CAD 1.40 -10 36 37 27 67 0.5 1.74 Venture
EURASIAN NATURAL GBp 870.0 5 1,447,055 18678 164 20 183.0 943 London
FRONTIER MINING LTD GBp 7.25 -2 9,292 51 3928 240 0.1 12.25 London
HALYK SAVINGS BANK usb 6.50 4 1,885 2014 108 -28 1.6 9.00 London Intl
IVANHOE MINES LTD usb 11.69 3 28,689 4421 333 35 1.6 12.31 New York
IVANHOE MINES LTD CAD 12.68 3 11,473 4450 288 36 2.1 13.25 Toronto
KAZAKHMYS PLC GBp 1096.0 12 3,881,042 9780 374 22 170.7 1123 London
KAZAKHSTAN KAGA usb 0.21 0 4 22 -28 -91 0.0 2.38 London Intl
KAZKOMMERTSBANK usbD 6.10 22 1,285 2375 -19 -39 2.7 10.05 London Intl
KAZMUNAIGAS EXP usb 20.94 -1 4,419 8810 66 12 8.1 22.60 London Intl
KENTOR GOLD LTD AUD 0.11 5 82 10 150 11 0.0 0.15 ASX
KRYSO RESOURCES PLC GBp 6.75 -10 1,282 15 93 -27 3.1 20.50 London
MAX PETROLEUM PLC GBp 21.75 =5 53,203 136 814 -30 1.7 35.00 London
MONARO MINING NL AUD 0.08 4 30 7 0 -63 0.1 0.23 ASX
ORSU METALS CORP CAD 0.04 -11 5 17 -60 -90 0.0 0.41 Toronto
ORSU METALS CORP GBp 2.88 0 171 22 -34 -85 2.0 20.00 London
OXUS GOLD PLC GBp 13.75 6 29,140 88 148 2 3.6 16.25 London
ROXI PETROLEUM PLC GBp 11.00 0 11,978 69 251 175 1.1 14.25 London
STEPPE CEMENT LTD GBp 43.50 1 2,193 112 53 -82 16.0 247.5 London
SUNKAR RESOURCES GBp 14.75 2 42,611 39 74 -88 5.0 30 London
TETHYS PETROLEUM
LTD CAD 0.64 10 229 80 14 -68 0.4 1.80 Toronto
URANIUM ONE INC CAD 2.34 -6 13,915 1020 31 -43 0.6 4.07 Toronto
VICTORIA OIL & GAS GBp 5.69 -2 125,064 71 57 -30 2.5 8.70 London
XTRACT ENERGY PLC GBp 4.20 0 16,081 53 204 110 0.6 4.63 London
ZHAIKMUNAI LP-GDR usbD 4.99 0 804 549 81 -58 1.2 54.00 London Intl
ZINCOX RESOURCES GBp 69.50 0 2,087 90 130 9 23.0 84.0 London

3HayeHuns B BantoTe KOTUPOBKMW, €CNIN He yKa3aHo MHoe
UctouHuk:Bloomberg, Halyk Finance

16




HALYK FINANCE
Encenedensrurii 0630p 14 cenmatpa 2009 e.

AO «Halyk Finance» (nanee - HF), nouyepHasa opraHusaumsa AO «HapoaHbih 6aHk KasaxctaHa».

Hactoswasa nybnmkaums HOCUT MUCKIKOYUTENBHO MHMOPMAUMOHHBIA XapakKTep W He SBNsSeTCA NpeanoXeHwem unm
NOMbITKOW CO CTOPOHblI HF KynuTb, NpoAaTb MAW BCTYNUTb B WHYIO CAENKY B OTHOLIEHUW Kakux-nmbo LeHHbIx Bymar u
WHbIX (ODMHAHCOBbLIX MHCTPYMEHTOB, Ha KOTOPble B HacToswel Nybamkaunum MoXeT CoAepXaTbCsl CCblsika, NpeaoCcTaBUTb
Kakme-nmbo WHBECTUUMOHHbIE PpeKOMeHAALUMW WNn YCNyrn. YKasaHHble MpeanoXeHnss Moryt ObiTb HanpasieHbl
WCKNIOYNTENIbHO B COOTBETCTBUKU C TpeboBaHMSIMU NMPUMEHMMOro 3akoHoAaTenbCTBa. Hactosiwas nybnukaums ocHoBaHa
Ha MHdOPMaUUK, KOTOPYID Mbl CYMTAEM HAAEXHOW, OAHAKO Mbl He YyTBEpXAaeM, 4YTO BCe MNpUBEAEHHble CBeAeHUus
abCconTHO TOYHbI. [pK 3TOM, OTMEeYaeM, 4YTO NpoLias AOXOAHOCTb He SABNASIETCS nokasaTeneM AO0XOAHOCTU UHBECTULMI
B 6yaywem. Mbl He HeceM OTBETCTBEHHOCTU 3a MCMOJIb30BaHME KMeHTaMu MHdopMauum, coaepxalleincs B HacToswen
nybnuvkauum, a Takxe 3a cAeflKM W onepaumMm C LUeHHbIMM BymaraMm U WHbIMKM (PUHAHCOBBIMW MHCTPYMEHTaMM,
yrnoMuHalowmMmcs B Hel. Mbl He 6epeM Ha cebsi o06s13aTenbCTBO peryasipHo 06HOBAATb MHGOpMauuio, KoTopas
COAEPXUTCA B HacToswen nybnvkaumm wam wUCnpasnaTb BO3MOXHble HeToyHocTu. HF, ero addwunupoBaHHble un
OOJKHOCTHbIE NiMua, napTHepbl M COTPYAHMKM, B TOM 4ucie nuvua, ydacTsytlowMe B MOATOTOBKE M BbiMyCKe 3TOrO
MaTepuana, OCTaBnsloT 3a coboW MnpaBoO y4yacTBOBaTb B CAeNKax B OTHOLWEHMU YMNOMMHAKWMXCA B HacTosLEN
nyb6nmkaumMm LeHHbIX 6yMar m MHbIX GUHAHCOBBLIX MHCTPYMEHTOB. TakXe OTMeyvyaeM, YTO Ha UeHHble 6ymarn n uHble
(MHaAHCOBbIE MHCTPYMEHTbI, pacCMaTpMBaeMble B HacToswwen nybnmkaumm 1 HOMMHUMPOBaHHbIE B MHOCTPaAHHON BantoTe,
MOryT OKa3blBaTb BIMSAHWE OB6MeHHble Kypcbl BantoT. M3MeHeHMe 06MeHHbIX KypCOB BasitlOT MOXET Bbi3BaTb CHUXEHMWE
CTOMMOCTM MHBECTUUMI B yKasaHHble akTuBbl. CnesyeT uMMeTb B BuAy, 4YTO MHBECTMpOBaHWe B AMepuKaHCkue
Aeno3nTapHble pacnUCKM TakXe MNOABEPXEHO PUCKY W3MeHeHuss 0bMeHHOro Kypca BasoT, a MHBECTUpOBaHue B
KasaxcTaHCKue ueHHble 6yMarn u umHble PUHAHCOBbIE MHCTPYMEHTbI MMEET 3HAuuTeNbHbIN pUCK. B ykasaHHOWM cBs3W,
WHBECTOPbl A0 NPUHATUS peleHns o6 yyacTum B cAenkax C UeHHbiMM 6ymaraMm M WHbIMM  (DUHAHCOBbLIMMK
WHCTPYMEHTaMu, paccMaTpMBaeMbiMM B HaCcToslWen nybnukaumn, AOMXKHbI NPOBOAUTL COBCTBEHHOE uccnefoBaHue
OTHOCUTE/NTIbHO HAAEXHOCTU SMUTEHTOB AAHHbIX LeHHbIX ByMar n MHbIX GUHAHCOBbLIX MHCTPYMEHTOB.

© 2009, Bce npaBa 3alUnLLEHbI.

MakKkpO3KOHOMMKA FopHas NpPOMbILWIEHHOCTb U METaNNyprus
Cabut XaknmxaHoB, 7 (727) 244-6541 [ayxap CapcembaeBa, 7 (727) 244-6986
sabitkh@halykbank.kz gauharsar@halykbank.kz

MaauHa KypmaHnranuesa, 7 (727) 330-0157 HedTb 1 las

madinaku@halykbank.kz Bypawes MayneH, 7 (727) 244-6538

maulenb@halykbank.kz

®DUHAHCOBbI CEKTOP, AOJIFOBbIE UHCTPYMEHTbI

Ackap TypraHb6aes, 7 (727) 244-6984
askartu@halykbank.kz

PomaH Acunbbekos, 7 (727) 330-0160
romanas@halykbank.kz

Onbra Nontopak, 7 (727) 330-0160
olgapo@halykbank.kz
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Halyk Finance HLFN <Go>
np. Anb-®apabu, 19/1, “bL, Hypnobi-Tay”, 3b

050013, Anmatbl, Pecnybnuka KasaxcraH

Ten. +7 (727) 259 0467

dakc. +7 (727) 259 0593
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