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SKOHOMMKaA

HeobbI4HbIe huHaHcoO8bIe MOMOKU 6 4 keapmare

Mo npeaBaputenbHon oueHke HBK, npodunumt nnatexHoro 6anaHca KasaxcrtaHa B 4 kBapTane
coctasun +$0,4 mnpa., a 3a Becb rog +$4,7 mnpa. Co CTOPOHblI TEKyLLEro cyeTa HUKaKuX
ctopnpu3oB He 6bino. Kak o6blyHO, npoduumt TOproeoro 6anaHca 6bin no 6osblien 4YacTu
nornoweH aeduunToM NO ycnyram M AoxoAaMm. DKCNOPT TOBApOB BbIpoc, 6naropaps pocTy
SKCMOPTHbIX LEH, HO TaKXe pocC U MMMNOPT TOBAPOB U YCAYr, NPeanonoXuTenbHo Ha ¢oHe pocTa
BHYTpPEHHero cnpoca. AueuaeHabl N0 MHOCTPAHHbLIM NpAMbIM nHBecTuumam (UMNM) cHnsmnuce oo
OTHOCUTENbHO HU3KOro YPoBHSA B $3,1 mnpa.

HekoTopble NOTOKM MO (PMHAHCOBOMY CYETY OKa3asiMCb HEOXWMAAHHBbIMW M, MO Honblen Mepe,
HEenoHATHbIMM. OAHOM U3 TaKMX 3arafloK CTan KpynHbIi OoTTOK UMW CO CTOpPOHbI pe3naeHToB 3a
pybex (-$6,2 mnpa.), 4to 6onblie yeM B ABa pasa Bbile MNpeablaylero pekopaa Ass 3TON
cTtaTtbu. [pyroin 3arafkol CTan KOMOCCanbHbIA MPUTOK MO CTaTbe MOpTdenbHbIX MHBECTULWNI
($7,7 mMnpAa.), KOTOpbIM KOMMNEHCMpoBan OTTOK no WMW. Mbl He CMOrAnM HalTu AOCTaTOYHO
npaBAonofo6HOro o6bACHEHMSA ANa 3TUX NOTOKOB, HO HAZEEeMCH, YTO CMOXET UX NpeaCTaBUTb B
KOHUe MapTa, koraa HBK onybnunkyeT 6onee aetanbHble AaHHble NO MJaTeXHOMY 6anaHcy u,
HEeCKONbKO nosgHee, obuunanbHbIi KOMMEHTapUiA.

B 4 kBapTtane Heckonbko ocnab nputok UMW, koTopbli okasanca Huxe $2 Mmnpg., Toraa Kak
pe3Ko BO3pPOC/N0 CpeaHecpo4YHOe W [O0MroCPOYHOE 3auMMCTBOBaHMe, 6narogapsi pasMeLleHuio
€BpoobaMraumMm HeKoTOpbIX Ka3axCTaHCKMX KoMMaHuin B koHue 2010 roga. [paBUTENbCTBO

NPOAOC/IKMUIO0 aKKyMy/IMpOBaTb BalOTHble akTMBbl HaumoHanbHoro ®oHaa, uHeectnposas $1,6
MAp4. B 4 KBapTane.

Ta6nuua 1. NnatexHbl 6anaHc: pakTUUeckne, NnpeaBapuTesibHbIE U NPOrHO3HbIE flaHHbIe, B $MJIpA.

08 09 1Q10 2Q10 3Q10 4Q1i0P 10P 11F 12F
Toprosbii 6anaHc 33.5 15.2 8.0 8.5 6.0 6.5 29.0 31.1 35.7
BanaHc ycnyr -6.6 -5.8 -1.4 -1.4 -1.8 -1.8 -6.5 -7.3 -7.8
BanaHc aoxonos -19.3 -12.7 -3.7 -4.9 -4.3 -3.6 -16.6 -19.6 -20.5
Tekywuni cyet 6.6 -4.2 2.8 2.0 -0.6 0.7 4.9 3.1 5.4
BanaHc UMK 10.7 10.5 3.3 1.8 0.3 -4.3 1.2 12.5 13.5
BanaHc nopTdenbHbIX MHBECTULNIA -9.5 3.0 3.9 =207 0.8 6.3 8.3 -5.0 -9.0
CpenHe- 1 AONTOCPOYHblE 3alMbl 4.4 -3.3 -7.0 -1.4 -2.1 2.6 -7.9 -3.6 3.1
Mpoyne NOTOKN KPaTKOCPOUHbIX MHBECTULMI
(BKN. OWNOKN M NPONYCKM) -10.4 -3.5 -1.3 -0.3 -3.2 -5.0 -9.8 -4.0 -8.0
MnaTtexHblin 6anaHc 2.2 -2.5 4.3 0.1 0.0 0.4 4.7 3.0 5.0

UctouHuk: HBK, pacyetsl X®

PucyHok 1. UMNOPT C Y4E€TOM CE€30HHOW KOPPEKTUPOBKH
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MaanHa KypmaHraanesa



HALYK FINANCE
Eeredenvrivii 0630p 8 gpespanan 2011 .

FopHaﬂ NMPOMbLIWITIEHHOCTb U MeTannypruma

lMpou3zeodcmeeHHbIe nokazamenu ENRC 3a 4 keapman

Ha npownoi Henene ENRC ob6bsaBuna onepaunoHHble pe3ynbTaTthl 3a 4kB2010r. Pe3synbTaThl
6blM Ha YypOBHE MNPOrHO30B paHee O03BYYEeHHbIX KOMMaHWen W onpaBAann OXuAaHUs
aHaNIMTUKOB.

MoapasaeneHus deppocnsiaBoB U Xene3HoM pyabl Nokasanun Hanbonee cunbHble pe3ynbTaThl;
ncnonb3oBaHue MolHocTen 661510 61n3ko K 100%. CHMXKEeHUe NMpou3BOACTBA CUIMKOMapraHua
Ha 10,4% nNO cpaBHEHMIO C NpownbiIM roAoM 6bI10 06yCcnoBneHO npoBeAeHMeM MAAHOBbIX
PEMOHTHbIX paboT. NMpoM3BOACTBO OKaTbIWeEN CHMU3UIOCL Ha 7,1% MO CpaBHEHWUIO C MPOLSIbIM
roAoM B CBSI3W C yMeHblleHneM crnpoca. ObbeM nMpousBOACTBa TOBApHOM MeAM CHM3MACA Ha
16,1% no cpaBHEHUIO C MpOWbiIM roaoM B CBA3M C nepebosiMn co cHabxeHnem
3N1eKTpO3Hepruen.

4 ¢eBpansg, 2011r., koMnaHusa obbsaBMNa 06 yxoae NaBHOro WUCNOJHUTENBHONO AUPEKTOPA
(CEO) 'pynnbl ENRC, ®enunkca Bynuca, no cemenHbiM obcTtossiTenbctBam. -H Bynuc pabotan B
ENRC c 2001r. CKkopO AO/MKHO coCToATbCA cobpaHme KommuTteta no HasHadyeHmnaM, Ha KOTOpPOM
6yayT paccMOTpeHbl kKaHaMAaTypbl Ha aomkHocTb CEO.

Mbl cumTaeM, 4To 06e HOBOCTU HelTpanbHbl Ans akunii ENRC.

Ta6nuua 1. Pesynbtatbl ENRC 3a 4kB2010r.

4kB.2010r. B
CpaBHEHUM C
4kB.2009r.,
4kB10 4kB09 % pocTt
lMoapa3aeneHne eppocriaBos
deppoxpom 373 351 6,3%
DeppoCcUIMKOXpom 45 37 21,6%
CunukomapraHeu, 43 48 -10,4%
®eppocunmunin 12 12 0,0%
O6wuii 06BbeM Np-Ba peppocniaBoB 473 448 5,6%
lNoapasaeneHune xene3Hou pyabl
[Mp-BO TOBAapHOro KoHUeHTpaTa 2013 1929 4,4%
Mp-BO oKaTbIWweNn 2132 2 295 -7,1%
O6wmin 06beM Np-Ba >XKeNe3HON pyabl 4 145 4 224 -1,9%
lNoapasaeneHne riimHo3ema mu aaroMUHUS
Mp-BO rMnHo3eMa 413 410 0,7%
Mp-Bo anoMUHKUA 62 36 72,2%
Mp-Bo rannus, Kr 4 789 4 831 -0,9%
lNoapa3aenenne npoynx LB.METa/I/I0B
ToBapHas KaToAHasa Meab W WnaK 4 992 5948 -16,1%
Ko6anbt 2 904 2 686 8,1%
lMoapasaeneHne sHepreTuku
[Oob6blua yrns 5 697 5995 -5,0%
[Mp-BO 3neKTpo3Heprum 3789 3 566 6,3%

Mapusam XXymaann
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AHepreTuka
Kazamomnpom yeenu4yum npodaxy ypaHa Ha 22% e 2011

Ha npownoi Heaene HauMoHanbHas aToMHas koMmnaHus Kasatomnpom (KAM) ob6bsBuno o
cBoux pesynbTatax 3a 2010 roa m nnadHax Ha 2011 roa. KA peanuzosan 9000 TOHH
YpaHOBOro KoHueHTpaTta B 2010 rogay u nnanmpyet peanmsosatb 11000 ToHH B 2011 roay, 4TO
COOTBETCTBYET HaLLNM OXUAAHUAM.

B ganbHelweM Mbl OKMAAEM, YTO KOMMaHua 6yaeT yBenmuueaTb Npon3BoacTBo Ha 1500-2000
TOHHbI B rog Ao 2014 ropa, HauMHas C KOTOpPOro o6beM NMpoM3BOACTBA CTabuMNM3NpPyeTCs Ha
ypoBHe 15000 ToHH exeroaHo.

YBenuueHne npou3BoACTBa OyAeT OCYLWECTB/IEHO B OCHOBHOM 3a CYeT COBMECTHbIX
npeanpusaTUiA  C¢  InaepaMn  UMHAYCTPUM, KOTOpblE MNpPeAoCTaBNAlT (PUHAHCUMpPOBaAHWE W
TEXHMYECKYI0 NoAAepXKy. BBnay mapxu npubbinbHOCTU KOMMaHMK B 16%, npupocT o6bemMoB
Npou3BOACTBa MNPUBEAET K YBENMYEHUID ee COBCTBEHHOro KanuTana. TakK KakK OCHOBHblE
KanuTanbHble 3aTpaTbl KOMMAHMW MNpUHMMalOT Ha cebs ee napTHepbl no CI, pacwupeHue
Npoun3BOACTBA He OKa)eT AaBfieHns Ha KAl 1 Mbl HE OXuMAaeM AasibHelwero pocta A0/roBbIX
06s3aTenbCcTB.

Ha Haw B3rnaa, BbllweyrnoMsiHyTble akTOpbl YXXe YUTeHbl B TEKYLLMX KOTUPOBKAxX U He byayTt
CHMXaTb ux panee. OCHOBHbIM ABMXYLIMM (aKTOpOM AOXOAHOCTM obnuraumii ocraeTtcs
cyBepeHHbIn CDS.

bakbiT)xaH XowaHoB
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BaHku

Moody’s nodmeepxdaem peumuHau HypbaHka

28 aHBaps 2011 roga Moody's noaTBepAnno penTuHr duHaHcoson yctonumsoctn (BFSR) AO «Hypb6aHk»
Ha ypoBHe "E+", AeN03UTHbIN perTUHr — Ha ypoBHe "B3/Not Prime", u pelTuHr HeobecneueHHOro gonra
- Ha yposHe "B3". [porHo3 no BceM penTnHram "ctabmnbHblin".

Moody’s noaTBepawiO pevTUHIN, yKasbiBas Ha cneaylowme caepxupatowme daktopbl: 1) yxyaweHue
KpeanTHoro noptdens npu pocte A0NM MIOXMX KPeaUTOB A0 MOMOBUHbI CCYAHOro nopTdens Ha KoHel,
aekabps 2010 ropa; 2) 6onee 4eM TpexkpaTHOe yBeMYEHNE KanuTana nepBoro YpoBHs Mocse BAMBaHUS
USD650 MiH. AONOMHUTENBHOIO KanuTtana B kKoHue 2010 roaa.

Mo 3asBNeHMI0 areHTCTBa, BAMBaHWE KanuTana no3sosIUAO MOBbICUTb YPOBEHb NPOBU3NPOBaHMS 40 42%
OT KpeauTHoro noptdens Ha kKoHeu aekabps 2010 roga. OaHako, KpeaAnTocnocobHoCTb 6aHKa TeM He
MeHee OCTaeTCs MoABEpPXXEHHOM MHOIMM puckaMm: 1) cnaboMy KayecTBy aKTMBOB, MNPU 3TOM 60MbLIMHCTBO
KpeanToB pecTpPyKTYPM3UPOBaHbI B Te4yeHuMe MoCneAHuX ABYX NeT, 2) BbICOKOM KOHLEHTpauuu B
CTPOUTENbCTBE U CEeKTOpe HeABMXMMOCTU, 3) crnaboMy noTeHuuMany nosydYeHus A0OXO0A0B, M 4) BbICOKOWN
KOHUEeHTpaumn hoHAMPOBaHUS.

CornacHo Moody's, peitnHrn HypbaHka MMeT OrpaHNUY€EHHbIA NOTEHLMaN NOBbIWEHUS B CpeaHECPOYHOMN
nepcnekTtmee. [lepecMOTp NporHo3a Ha "MO3UTUBHLIN" NOTpebyeT 3HAUUTENBbHOrO YKpErnjeHUs KadyecTsa
aKTUBOB W CHWMXXEHWSI pUCKA KOHLUEHTpauuu akTmeoB W obssatenbctB. M HaobopoT, oTpuuaTenbHoe
AaBNeHne Ha PeNTUHIM MOXeT 6biTb OKa3aHO 3HAaYUTENIbHbIM CHMXXEHWEM NTUKBUAHOCTU WIWN AallbHENLWNM

yXyaweHneMm Kavyectea akKTuBOB.

PucyHok 1. loxoaHOCTb A0 MNMorawueHus

| B NURFING % 10/11 Corp - Mid Yield To Maturity 10.6843 +.0026 |

20,0000

Feb Har Apr May Jun Jut Aug Sep Oct Now Dec Jan

Copyright 2011 Eloomberg Finance L.P. ' o?—lgeh—2011 18:21:08
UctouyHuk: Bloomberg.

HecMoTpsa Ha TO, YTO areHTCTBO HEWTpasibHO BOCMPWMHSANO BAMBaHWe Kanutana, Cyas Mo AaHHbIM MO
AOXOAHOCTN, peakuust pbiHka 6bina 6onee no3uMTMBHON. JoxoaHoCTb obnuraumint 6aHKa C noraweHuMeM B
okTsabpe 2011 ropa cHu3unacb C¢ 18.2% B koHUe Aekabps ao Tekywmx 10.7%. Tak Kak BMBaHue
KanuTana yxe okasasno CBOe BAMSHME Ha PbIHOK, Mbl He OXWAAEM AaNibHENLIEro CHUXeHUs KOTUPOBOK
obnuraumni.

MaawnHa EcanneBa

bakbiT)XaH XoLljaHoB
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MupoBble pbIHKU

MpoueHTHbIe cTaBku, %

KazaxcraH Poccus YKpauHa
CraBka ped. HBK 7,00 CraBka ped. LUb PO 7,75 [Avck ctaska HBY
KAZPRIME 1,83 MOSPRIME 4,03 YKkp. Mex6aHK, cp. cTaBka
Espona CLIA Benunko6putaHus
CraBka ped. ELIB 1,00 JVCKOHT. cTaBka 0,75 MwuH. cTaBka 3aiMa
LIBOR EUR 3M 0,94 LIBOR USD 3M 0,30 LIBOR BP 3M
AnoHus Kutan Kopes
Ba3. auck. crtaeka 0,30 bBa3oBas cTaBka 5,56 OdumunanbHasa cTaBka
Libor JPY 3M 0,19 LaHxan MmexbaHK. cTaBka 4,10 KORIBOR
Benapycb

NBRB ref. rate 10,50

Uudnauus, % O6MeHHbIN KypcC
1H

CrtpaHa 2009 TnMocnenp. iM 12M CrpaHa Tukep Cnot % 1T %
KasaxcraH 6.3 fHB 10 1.7 8.1  KasaxctaH  USDKZT  146.78 0.0 -0.7
Poccus 8.8  Ans 10 2.4 9.6 Ppoccust USDRUB 29.41  -1.3 -2.0
YkpauHa 123 Axs 10 1.0 8.2  ykpauna USDUAH 7.96 0.2 -1.4
Benapycb 10.1 fek 10 0.8 9.9 Benapycb USDBYR 3009.5 -0.1 4.6
CLUA 3.8 Jex10 0.2 1.4 EsposoHa EURUSD 1.36  -0.2 -2.2
EsposoHa 0.9  JAex10 0.6 2.2 Benuko6puT GBPUSD 1.61 1.6 1.4
BenukobputaHus 2.9 [ek 10 1.0 3.7 AnoHus USDIPY 82.18 0.1 9.7
AnoHusa -1.7 [fex 10 -0.3 0.0 Kuraii USDCNY 6.59 0.0 -3.5
Kuait 1.9 Hex 10 0.5 4.6 Kopes USDKRW  1103.2  -0.9 -4.0
Kopes 2.8 AuB 10 0.9 4.1
doHAOBbIE PbIHKU

MNMocne

UHpekc A. 1H % ir %

MSCI World 1332 2.3 20.4

KASE 1895 5.0 1.5

RTS 1929 2.3 31.8

FTSE 100 5997 2.0 16.7

DAX 7216 1.6 30.4

NASDAQ 100 2338 3.0 34.9

S&P 500 1311 2.7 23.3

DJ 12092 2.3 20.9

Nikkei 225 10544 1.8 1.8

Shanghai comp. 2799 1.7 -6.6

KOSPI 2072 -1.7 28.2

7,75
3,40

0,50
0,77

2,75
2,93

ir
dopsapa
146.28
30.70
8.60

n/a

1.35

1.60
81.72
6.44
1127.58
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ToBapHble PbIHKU

Tosap, USD

Brent
Meab
CsuHey,
LnHk
Hukens
ANIOMUHUIA
YpaH
®deppocnnasbl
Cranb
3onoTo
MweHunua

Kykypy3a

En

6H
MT
MT
MT
MT
MT
GyHT
MT
MT
T YHU
MT

MT

5 netHue ctaBku CDS

KasaxcTaH cyBepeHHbIl

Poccus cyBepeHHbIi

YKpanHa CcyBepeHHbIi

KKB

Xanslk
CbepbaHk
BTB

Kookmin Bank
Unicredit

RBS

Citi

Cnor 1H%
102.6 4.7
10,064.0 5.4
2,650.0 5.3
2,485.8 6.3
28,350.0 6.6
2,525.0 2.5
72.9 9.0
2,755.8 0.0
537.0 -1.3
1,348.9 0.9
300.8 4.9
252.5 5.7
Mocnen. 1 Hep., 6.n.
160 -18
154 -9
444 -33
848 0
421 -3
187 -5
281 -12
126 -1
185 -10
178 -10
129 -13

2009% 1%
31.8 34.6
37.1 58.1
10.3 36.2
-1.7 23.7
53.6 60.6
14.9 25.5
64.9 78.2
21.4 23.8
38.3 26.3
22.8 26.8
72.0 95.8
72.4 98.3

1 mec.,
6.n.
-10
17
-31
73
41
4
-12
8

-5

3
-15

1l ®brouepc

101.7
9,929.0
2,535.0
2,530.5

27,611.0
2,585.0
74.3

n/a

n/a
1,348.3
313.7
267.1

C KOHUa 2009

roaa, 6.n.
-68
-32

-828
-297
-159
-29
-117
26
91
55

-44

UctouHuk: Bloomberg. VctouyHnk mHgopmaumm no yeHam: : CBGN (Composite New York), kpome
Xanbik 6aHk CMAN (CMA New York)
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UctouHmk: Bloomberg . UcTouHnk nHepopmauymnn no yeHam: CBGN (Composite New York), kpome Xanbik 6aHk CMAN (CMA New York)
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MexxdyHapoOdHble obnuzayuu

Ha npowoi Heaene pbIHOK 6bl1 CNOKOWMHBIM — AOXOAHOCTU He M3MeHunucb 6onee yem Ha 50
6.n. B 060X HanpaB/ieHUsIX.

Hyp6aHk-2011 coxpaHsiJi CBOM YPOBHM poxopaHoctn 28 gaHBaps 2011 roga Moody’s
noaTBEPAMIO PENTUHIM A0NTrOBON penTUHr HypbaHka Ha ypoBHe B3 C yyeToM CyLleCcTBEHHOro
B/IMBAHUSA KanuTana, HanpaB/e€HHOr0 Ha yBesMYeHMne NMpoBM3nii. Tak KakK pbIHOK cpearvpoBsarn
Ha BAMBaHWE KanuTana paHee, 3HAUYUTENbHbIX U3MEHEHUI KOTMPOBOK Ha MpPOLUION Heaene He
NpoM30LLIO0.

bakbimxaH XoljaHoB

AnbsiHC BaHk 615 usb Ddukc 10.5 map-10 map-17| 95.5 96.7 11.5 11.3 (15) (19) (65) (39) B-| Caa2| B-

AT® BaHk 100 usD Mnas 10.0 Hos-06 n/a 91.8 93.5 9.5 9.3 (12) (0) 24 34 N.R. | B1 | NR
ATO BaHk 350 USD ®ukc 9.0 Maii-06 mMaii-16 | 103.8 104.6 | 8.1 7.9 2 (0) (12) (6) BBB|Ba2|NR
ATO BaHk 450 USD  ®ukc 9.3  ¢eB-07 ces-14| 106.1 106.8 | 7.0 6.7 (5)  (9) (53) (36) BBB|Ba2|NR
AT® BaHk 200 USD  ®ukc 9.3 anp-05 anp-12| 104.2 105.1| 5.5 4.8 3) (13) (112) (105) BBB|Ba2|NR
BTA BaHk 2082 usb MNnas  10.8 asr-10 won-18| 107.4 108.1 | 10.5 10.3 0 12 n/a n/a B-|N.R.[N.R.
BTA BaHk 497 USD  ®ukc 7.2  aer-10 wwon-25| 69.3 709 | 11.7 11.4 17 7 n/a n/a CC|N.R.|N.R.
LieHTpKpeaunt 500 USD  ®ukc 8.6  anB-07 awB-14 | 102.3 103.0| 7.8 7.5 (10) (11) n/a n/a B|B1|N.R.

BPK 150 USD  ®ukc 6.0 map-06 map-26| 75.4 110.5| 9.0 5.0 0 (0) 42 (158) BBB-|Baa3|BBB
BPK 100 USD  Oukc 6.5 wmioH-05 wmioH-20| 84.4 111.1 | 9.0 5.0 0 (0) 69 (131) | BBB-|Baa3|BBB
BPK 100 usbD PUkc 7.4 HOs-03  Hos-13 | 103.5 114.4| 6.0 2.0 (0) (0) (34) (235) BBB-|Baa3|BBB
BPK 777 USD  ®ukc 5.5 nek-10 pgex-15| 102.0 102.4 | 5.0 4.9 2) 1 n/a n/a BBB-|Baa3|BBB
EBpa3suiickni 500 usbD PUkc 7.4 ceH-09 cen-14| 108.2 108.9 | 4.9 4.7 (6) (10) (67) (68) BBB|A3| BBB
Hapoa 6aHk 700 USD  ®ukc 7.3  man-07 wmawn-17 | 102.6 103.7 | 6.7 6.5 2) 1 (112) (93) B+|Ba3|B+
Hapoa 6aHk 300 uUsD dukc 7.8 man-06  man-13| 105.3 106.3 5.3 4.8 (10) (33) (75) (58) B+|Ba3|B+
Hapoa 6aHk 500 USD  ®ukc 9.3 anp-08 okT-13 | 109.4 110.6 | 5.4 5.0 8 (11) (132) (114) B+|Ba3|B+
Hapoa 6aHk 500 USD  ®ukc 7.3  auB-11  gHe-21| 98.8  99.3 7.4 7.3 (12)  (12) n/a n/a B+|Ba3|B+e
WHTeplras 600 uUsD ®dukc 6.4 man-07 man-17 | 105.3 105.8 5.4 5.3 9) 9) (29) (30) BB+| Baa3| BB
WHTeplas 250 USD  ®ukc 6.9 HOs-04  Hos-11| 103.8 104.4 | 1.7 0.9 3 (15) (129) (112) BB+ |Baa3| BB
KasAtomlpom 500 usbD PUkc 6.3 man-10 man-15| 106.9 107.3 | 4.5 4.4 (16) (16) (13) (12) BBB-|Baa3|N.R.
Ka3skom 300 EUR duke 5.1 map-06 map-11| 99.8 100.2 6.9 3.3 (157 (67) (38) (107) B-|B2|B

Kaskom 750 EUR duke 6.9 ¢deB-07 es-17| 88.3 90.3 9.5 9.0 1 (11) 56 30 B-| BZI B

Kaskom 500 usbD PUkc 7.5 HOs-06  HOs-16 | 88.5 89.8 10.2 9.9 4 (5) 38 34 B-|B2|B

KaskoM 350 GBP ®dwukc 7.6 ¢es-07 ces-12| 98.0 99.8 | 9.8 7.9 | (10) (65) (136) (200) | B-|B2|B

Kaskom 400 usb Ddukc 7.9 anp-04 anp-14| 96.5 97.5 9.2 8.8 (23) (16) (38) (23) B-|B2|B

Kaskom 500 usD duke 8.5 anp-03 anp-13 | 99.3 100.4 8.8 8.3 (48) (50) (123) (129) B-| BZ| B

Ka3skom 250 usb Mnas 8.5 nioH-07  uoH-17| 78.4 81.9 12.9 11.9 (45) 49 n/a n/a CC|N.R.|CCC+
Kaskom 500 USD  ®ukc 8.0 H0a-05 Hos-15| 96.2  97.2 9.0 8.7 (11) 4) (89) (78) B-|B2|B

Ka3skom 200 usb Mnas 8.6 non-06 uon-16| 79.6 83.1 13.0 11.9 (3) (24) n/a n/a CC| B3| ccC+
Ka3skom 100 uUsbD Mnas 9.2 Hos-05 n/a n/a n/a n/a n/a n/a n/a n/a n/a CC| Caal | CCC
KaszTem>Xon 450 usbD PUkc 6.5 man-06  man-11| 101.2 101.3 1.6 1.4 (32) (32) (209) (210) BBB-|Baa3|BBB-
KasTem>on 350 USD  ®ukc 7.0 man-06 mai-16| 110.8 111.3 | 4.7 4.6 (5) (5) (145) (145) BBB-|Baa3| BBB-
KasTemXon 700 USD  ®ukc 6.4  okT-10 okT-20 | 104.9 105.4 | 5.7 5.6 3) 3) n/a n/a BBB-|Baa3|BBB-
Kasaxlong 200 USD  ®ukc 9.4  Hoa-06 HOs-13 | 97.4  99.7 | 10.5 9.5 12 21 (219) (185) WD|N.R.|N.R.
KMr 1400 USD  ®wukc 8.4 wmon-08 wmon-13| 110.5 111.1| 3.8 3.5 4 3) n/a n/a BBB-|Baa3| BBB-
KMl 1600 usD duke 9.1 vion-08 wuion-18| 120.1 120.8 5.7 5.6 (5) 9) n/a n/a BBB- | Baa3| BBB-
KMr 1500 USD ®ukc 11.8 wmwon-09 aus-15| 124.9 125.7 | 4.8 4.6 (4) 0 n/a n/a BBB-|Baa3| BBB-
KMI® 1500 usD duke 7.0 man-10 man-20 | 106.1 106.7 6.1 6.0 (2) (2) n/a n/a BBB-|Baa3|N.R.
KMI 1250 USD  ®ukc 6.4 Hos-10 anp-21| 100.5 101.4| 6.3 6.2 1 (1) n/a n/a BBB-| N.R.|BBB-
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TeHruswesp 1100 usb [O7IN¢] 6.1 Hos-04  Hos-14 | 105.1 106.1 | 4.6 4.4 (6) (1) (80) (61) BBB-| Baa3| N.R.
Temup 6aHk 61 usb Ddukc 14.0 woH-10 wmoH-22| 111.8 118.8 | 12.1 11.1 (0) 7 (149) (144) B-|N.R.|B
Hyp6aHk 150 usD duke 9.4 okT-06  okT-11 | 98.6 100.3 | 11.5 9.0 (32) (57) n/a (749) N.R. | B3| B
XKaviblkMyHai 450 usb Dukc 10.5 okt-10 okT-15]| 106.0 107.0 | 8.9 8.6 (57) (49 n/a n/a N.R.|B3|B

LHaHHblie Ha 2/4/2011

UcTouHuK nHepopmaymnm no yeHam: CBBT (Composite Bloomberg Bond Trader), kpome Hypb6aHk — BVAL, Ka3zTem>Xon-BGN.

UctoyHuk: Bloomberg
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KasaxctaHckasa ¢poHaoBasi Gupxka

Konanne I;.Il::l’;. CpeaHeB3BeELUEH. ::'::;Z:f O6beM ToproB | PbiH. kan. | HaMMmeHbw. | HamBbicw.
(KZT) LeHa 3a Heaeno (%)* (MnH KZT) (MaH $) 3a 52 Hea. | 3a 52 Hep.

"PT Xonaunur" p
AMF Group 10 3.2
Delta Bank 1300 36.0 1300 2000
ENRC PLC 2510 2540.09 5.84 7.8 21405.6 1800 2800
Kaspi Bank 3489 448.2
Kaspi Bank p 446 445.50 1.8 1.3 409 2865
KAZAKHMYS PLC 3800 3741.91 6.97 31.0 11449.2 2155 3800
Kazcat 1 1.40 -24.32 0.1 13.9 1 4
KazTransCom 2620 41.4 2350 2900
KazTransCom p 800 0.6 800 800
SAR & Companyp
SAT & Company 71 71.07 0.01 4.8 470.7 70 72
SKY SILK
A314 ABTO 175450 116.2
AkTi06 3aBoA HedT obopya 1089 4.3
AnmaTuHcknit Caxap
AnbsiHC BaHk 800 51.1
AntoMnHuii Kas 1600
AntomMuHuii Kas p 48
AcTaHa-HeaBM>XMMOCTb 12000 79.5
AcTtaHa-®uHaHC 17500 547.0
AcTtaHa-OuHaHC p 22138 282.2
AT®OBaHk 5000 795.4 4000 24000
AT®OBaHk p 5460 412.2
Bank UeHTpKpeanTt 659 659.75 -0.85 395.1 568.7 515 800
BTA BaHk 5 4.93 0.82 18.4 1.1 4 1300
Benukasa CreHa 145000 11.8 145000 243000
[NaHabaHk 400 5.3
3AHTAP 387 8.9 298 1250000
Kas Aunctpub Ko 5000 17.4
Ka3 NnoTteuHasa Ko
KazaxTenekom 19649 19643.60 -0.35 29.7 1421.3 11800 19800
KazaxTenekom p 9100 9001.52 -5.17 8.5 24.3 6000 9523
KasnHBecTbaHk 160 73.0 155 175
KaskoMmepubaHk 570 513.58 10.12 55.4 2169.9 356 700
KaskoMmepubaHk p 230 230.00 0.1 190.1 195 296
KaszMyHaiilras 19200 19191.98 0.96 19.9 8914.7 15155 22500
Kasxpom 11800
Kasxpom p 2000
KaHTt 3922 179.0
Kommeck - Omip B1 5400 4.4 5100 9900
JloHAOH-ANMaTbl 8500 84.4
MaHrunc Pacn SnekT Ko 1100 1100.00 10.0 14.5 910 1210
MaHrucraymyHawrasp 5330 38.5 4000 5500
HapoaHbii 6aHk 420 410.05 5.65 55.8 2725.9 250 420
HapoaHbii 6aHKk p 185 128.8 168 186
Hyp6aHk 25925 543.4 17000 25925
Opgaabacsl 1480 26.3
Opgaabachbl p 1668 8.3 1668 1668
OpHek XXI 8 41.8

10
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MNABJIOJAPSHEPIOCEPBUC 1280 94.4 1200 1280
PaxaT 1300 1300.00 2.6 31.0 1100 1300
POCA 686 22.3
POMUKC-P 5 22.1
CEHMM-BAHK 1100 10.9
CHIC - AkTobemyHaliras p 25000 18000 28500
Cymbe 300000 361.6
TeMipbaHk 955 120.6
TeMmipbaHk p 334 11.1 200 500
TeMipansuHr 1445 14.9 1445 1573
Yctb-KaMm Tutan-MarH Ko 29000 373.0
Ycrb-Kam TutaH-MarH Ko p 5400 3.9 4000 6947
Xanblk - KazaxuHcTpax 41030 75.9
Xumdapm 1050 36.5 1000 1560
Xumdapm p 700 0.6
LlecHabaHk 865 77.3 865 1000
LlecHabaHk p 870 14.4 865 900
LLbIMKeHT MyHal OHiM 2841 75.2
SKOTOH+ 14118 8.7
SkecumbaHk KasaxcrtaH 1090 65.0 770 1090
OKcMMbaHK KasaxcTaH p 1045 13.8

*/laHHble Ha 2/4/2011
UcTouHmk: KASE
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MexayHapoaHble (poHAOBbIe BUPXKU

Alhambra Resources CAD 0.92 50 97 (12) 88 104 0.2 1.20 Venture
Aurum Mining GBp N/A N/A 5 N/A N/A N/A 1.0 16.50 LSE
Avocet Mining GBp 218.00 2,211 694 3 106 158 82.0 246.0 LSE
BMB Munai uUsD 0.90 124 47 3 (21) (24) 0.5 1.22 NYSE Amex
Cameco Corp UsD 41.88 131,017 16515 5 30 59 20.7 44,15 NYSE
Cameco Corp CAD 41.40 92,875 16536 4 22 47 21.6 43.61 TSX
Caspian Holdings GBp 0.51 5 4 (2) (48) (46) 0.3 1.10 LSE
Caspian Oil & Gas AUD 0.01 51 12 13 (25) (18) 0.0 0.01 ASE
Caspian Services UsD 0.13 N/A 7 0 (78) (71) 0.1 0.56 OTC BB
Centerra Gold CAD 16.93 6,931 4045 5 57 46 9.8 23.60 TSX
Chagala Group GDR UsD 4.00 N/A 85 0 33 54 2.6 4.00 LSE Intl
Dragon Oil GBp 577.5 5,279 4797 (1) 49 35 361.8 587 LSE
Eurasian Minerals CAD 3.31 176 151 2 60 90 1.7 3.88 Venture
Eurasian Natural Res GBp 1051.0 30,463 21805 4 15 19 801.0 1276 LSE
Frontier Mining GBp 7.75 113 232 (2) 59 51 4.8 9.00 LSE
Halyk Savings Bank GDR uUsD 12.28 1,917 4017 12 29 16 6.8 12.28 LSE Intl
Ivanhoe Mines UsD 28.43 46,846 16164 4 95 121 11.5 28.92 NYSE
Ivanhoe Mines CAD 28.15 21,673 18631 3 81 104 12.4 28.77 TSX
Kazakhmys GBp 1610.0 36,602 13883 7 21 33 955.5 1700 LSE
Kazakhstan Kagazy GDR UsD 0.22 0 23 38 (19) (24) 0.1 1.20 LSE Intl
Kazkommertsbank GDR UsD 7.98 3,907 3110 18 (12) (11) 4.7 10.00 LSE Intl
Kazmunaigas E&P GDR uUsD 22.01 6,549 9259 (0) (12) 9) 17.0 26.20 LSE Intl
Kentor Gold AUD 0.15 718 161 3 27 41 0.0 0.20 ASE
Kryso Resources GBp 17.00 143 69 1 42 48 8.4 19.75 LSE
Max Petroleum GBp 19.50 8,124 142 (14) 15 28 9.0 29.50 LSE
Orsu Metals CAD 0.30 51 48 5 (48) (23) 0.2 0.40 TSX
Orsu Metals GBp 19.00 3 48 4 (35) (17) 10.5 26.50 LSE
Oxus Gold GBp 4.57 242 31 4) (50) (41) 4.2 9.75 LSE
Roxi Petroleum GBp 8.75 158 59 6 (1) (3) 4.1 13.25 LSE
Steppe Cement GBp 53.50 29 154 0 (17) (26) 40.0 72.3 LSE
Sunkar Resources GBp 40.00 1,225 103 (13) 10 (67) 16.8 52 LSE
Tethys Petroleum CAD 1.62 498 428 (2) 103 57 1.1 2.19 TSX
Uranium One CAD 6.43 96,384 6234 7 113 97 1.6 7.02 TSX
Victoria Oil & Gas GBp 5.46 1,014 185 (1) (3) 36 2.5 6.95 LSE
Xtract Energy GBp 3.55 468 50 3 49 49 1.0 5.48 LSE
Zhaikmunai GDR uUsD 12.10 732 2239 (5) 42 64 5.5 13.60 LSE Intl
Zincox Resources GBp 55.25 173 69 2 3 (2) 31.0 58.5 LSE

3HayeHus B BaOTE KOTUPOBKMU, ECNIM HE YKA3aHO UHoe

UctoyHuk: Bloomberg, Halyk Finance
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AO «Halyk Finance» (aanee - HF), nouyepHss opraHmsaums AO «HapoaHbi 6aHK KasaxcTaHa».

HacTosiwas nyb6nmkaumsi HOCUT WCKIOYUTENBbHO WMHQOPMaUMOHHBIA XapaKTep W He SBNASEeTCS NpeasioXeHUeMm wnu
nonbITKOW CO CTOpoHbl HF KynuTb, NpoaaTb WAM BCTYNMUTb B WUHYIK CAENKY B OTHOWEHWUM KaKUX-NMB0 LEeHHbIX bymar u
MHbIX (PMHAHCOBbLIX MHCTPYMEHTOB, Ha KOTOpPble B HacTosiWeln nybamMkauum MOXET CoAepXaTbCs CCblsika, NpeaocTaBuTb
Kakne-nmbo WHBECTULMOHHbIE peKoMeHAauMn WAnM ycayru. YKasaHHble npeanoXxXeHuss MoryT ObiTb HanpaBeHbl
WCKJII0YMTENIbHO B COOTBETCTBUM C TpeboBaHUAMM NPMMEHMMOro 3akoHoAaTeNnbCcTBa. HacTosawas nybnnkaumst ocHoBaHa
Ha WHdOpMaUMK, KOTOPYID Mbl CYMTAEM HAAEXHOW, OAHAKO Mbl He YyTBEpXAaeM, 4YTO BCe MNpUBEAEHHble CBeAeHUs
abCcoNtoTHO TOYHbI. [pM 3TOM, OTMEYaeM, YTO Npolias AOXOAHOCTb HE ABMSETCS MokasaTeseM A0XOAHOCTU MHBECTULUMN
B 6yayweM. Mbl He HeceM OTBETCTBEHHOCTWU 3@ MCMOJIb30BaHWE KMEHTaMn MHGOpMaumn, coaepXxxalenca B HacTosLwen
nybnvkaumMm, a TakXe 3a CAENKM WM onepaumum C LeHHbIMM 6GyMaraMum M MHbIMKM (PUHAHCOBBIMWM WHCTPYMEHTaMu,
ynoMUHaloWwnuMncs B Heln. Mbl He 6epeM Ha cebss o06s3aTenbCTBO perynsipHo 0o6HOBASTb MHMOpMauuto, KoTopas
COAEPXMUTCS B HacTosiwen nybnukaumm uAM UCNpaBisTb BO3MOXHble HeToyHocTW. HF, ero addwunmpoBaHHble M
OO/MKHOCTHbIE Nnua, NapTHEpPbl U COTPYAHWKM, B TOM 4MCie NMua, yyacTByllMe B MOAFOTOBKE W BbINyCKe 3TOro
MaTepuana, OCTaBAsloT 3a cobol npaBO yyacTBOBaTb B cCAeflkaX B OTHOWEHWM YMNOMMHAKLWMXCA B HacToswen
nybnvkaumMm UeHHbIX 6yMar M MHbIX (PUHAHCOBbLIX MHCTPYMEHTOB. TakXe OTMEeYaeM, YTO Ha UeHHble byMaru u uHble
(dUnHaHCOBbIE MHCTPYMEHTbI, paccMaTpMBaeMble B HacToswer nybaMkaumMm 1 HOMUHMPOBAHHbIE B MHOCTPaAHHOM BasntoTe,
MOryT OKasblBaTb BAIMSIHWE OBMEHHble KypcCbl BantoT. M3MeHeHne 06MeHHbIX KypCOB BaslloT MOXET Bbi3BaTb CHUMXXEHME
CTOMMOCTM WHBECTUUWMIA B YyKasaHHble akTuBbl. Cneayet uMeTb B BMAY, 4YTO MHBECTMpOBaHue B AMepuKaHckue
Aerno3nTapHble pacrnucku TakXe MNOABEPXEHO PUCKY M3MEHEHUs 0B6MeHHOro Kypca BajlT, a WHBECTUPOBaHWE B
Ka3axCTaHCKMe LeHHble ByMarm u MHble PUHAHCOBblIE MHCTPYMEHTbI MMeeT 3HauYUTEeNbHbIA pUCK. B ykasaHHOW cBA3W,
MHBECTOPbl A0 MPUHSATMS peweHnss 06 yyacTuM B caenkax C UeHHbIMM 6yMaramMm M MHbIMU  (PUHAHCOBbLIMU
MHCTPYMEHTaMM, paccMaTpMBaeMbiMM B HacTosileh nybnavMkauuu, [O0/MKHbI NPOBOAUTL COOCTBEHHOE WccneAoBaHWe
OTHOCUTESIbHO HaZAEXHOCTU SMUTEHTOB AAHHbIX LEeHHbIX 6yMar n MHbIX PUHAHCOBBIX MHCTPYMEHTOB.

HacTosiwas uHdopMaumss He npefHasHavyeHa ANns nNy6/MYHOrO pacrnpocTpaHeHus M He MoXxeT 6bITb BOCNpoulBeaeHa,
nepefaHa namn onybamMkoBaHa, LEIMKOM MK Mo YacTsaM, 6e3 npeaBapuTenbHONO NMCbMeHHOro paspewenus AO «Halyk
Finance».

© 2011, BCce npaBa 3aWMLLEHbI.
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