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SKOHOMMKA
3amedneHue pocma e 1 keapmane 2011 2o00a

NMpeaBapuTtenbHble AaHHbIE TOBOPSAT O 3aMeasieHuun pocrta B 1ksl1l

CornacHo nocnegHuMm  paHHbiM  CAPK, KpaTKOCPOYHbIN 3KOHOMUYECKWI WHAMKATOP - WHAEKC
NpoOu3BOACTBA, KOTOPbIN OxBaTbiBaeT 67-68% ot BBIl - Bbipoc B 1 kBaptane 2011 roga Ha 7,1% no
CPpaBHEHWIO C aHanorn4yHbiM nepuvoAoM npowsioro rogda. Ecianm cumTtaTb 3TOT nokasaTtenb Kak
npubnmxeHHoe 3HayeHwe pocTa BBIl, TO pocT 3kOHOMWKM B 1kBll MO CpaBHEHUIO C npeabliayLmM
KBapTasioM C y4YeTOM CEe30HHOM KoppekTupoBku coctasumn 0,5%, 3amegnuewmce nocne 4,5% pocrta B
4kB10. OdmumanbHass npeaBapuTenbHasa oueHka BBIM 3a 1 kBapTan 6yaet onybamMkoBaHa B KOHLE Mas.

Cyas no wumewowencs uHdopmauuum, 6bicTpbii poct B 2010 roay 6bin obecneveH ycuneHuem
NnoTpebuUTeNnbCKOro U BHELIHEro Cnpoca.

PocT noTtpebutenbckoro cnpoca nposBuacs B 060poTe po3HUYHON TOproenu, KoTopbii B 1 kB 2011 BbipoC
Ha 14,3% roa Ha roag, a obbeMm ycnyr cBs3n yBennumncsa Ha 14,6% rog Ha roa B CBS3M C ABY3HAYHbIM
pPOCTOM YCNYyr MHTEpHeTa, MOBUIbHOM CBSA3N U MeXAYropoAHUX 3BOHKOB. CTabuibHbIN pOCT NpOM3BOACTBa
Cblpb€BbIX TOBApOB M MPOAYKTOB NMuUTaHuMsa 06yCcnoBmMAM pPOCT MPOMbILWAEHHOrO0 NpPoM3BOACTBa Ha 6% roa
Ha roa. Ycnyrnm TpaHcnopTa Bblpocan Ha 6,8% 3a TOT Xe nepuoa, MNpUYEM poOCT T[py3o- U
naccaxupoobopota coctaeun 17% wn 26% cooTBeTcTBEHHO. (Mbl He MOXeM O06BACHUTL pacxoXaeHwe
Mexay MepamMum @GuU3M4ecKkoro M CTOMMOCTHOIO pocCcTa B peasibHOM BblpaxeHun). O6beM npoayKumu
CeNbCKOro X0381UCcTBa N CTPOUTENIbHOIO CEKTOPa BbIPOC/IN NWb HE3HAUMTENIbHO B 1 KBapTane, O4HaKo 3Tu
OaHHble He WMelT NepBOCTEMNEeHHOW BaXXHOCTM Npu onpejeneHnn AWHaMWUKM 3@ BeCb oA, TakK Kak
6onbllas 4acTb NpOAYKLUMN 3TUX CEKTOPOB 06bIYHO MPOU3BOANTCS BO BTOPON MOMOBMHE roaa.

PucyHok 1. Poct peanbHoro BBIl c¢ npeaBaputenbHbiMU
pacyetamm 3a 1kBll
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~—&-— PeasibHbll BBl .
PeanbHbii BBl ¢ y4eTOM CE30HHOM KOPPEKTUPOBKU

UctouHuk: CAPK, pacyetbl X

PocT 3apnsaaTt B 4O6bIBalOLIEM CEKTOPE M FOCCTPYKTypax

CToNb 4BHbIA POCT MNOTPebUTENbCKOro Cnpoca MpPOUCXOAM 3@ CYET pPEe3KOro MoBbIWEHUS [A0XO040B
HaceneHnus. B deBpane cpeaHsas 3apaboTHas nnata Bbipocna Ha 17,7% B HOMWHaNbLHOM M Ha 8,2% B
peasbHOM 3HAa4YeHMM MO CpaBHEHMIO C eBpaseM MpoLWIoro roga, B OCHOBHOM 6narogaps pocTy onnaTbl
Tpyda B Aob6biBalowmMx KOMNaHMAX u B 6roaxeTHon cdepe. PocT cpegHeaylleBbiX AOXOA0B HaceneHus
okasancsa ewe 6onee 6bicTpbiM, +20% B HOMWHanbHOM K +10,3% B peanbHOM BblpaxeHun. 3a
nocnegHwe WecTb MecsueB 3apaboTHas nnaTta pocna co cpeaHein cKopocTblo B 11% roaosbix. OxupaeTcs,
UTO CKOPOCTb pe3ko yBenunuutca B cepeamHe 2011 roga Ha doHe 30% yBenuyeHusa 3apnnar
6104XEeTHMKOB. YpoBeHb 6e3paboTuLbl B MapTe ocTaBasiCs Ha UCTOPUYECKN HU3KOM YpoBHe B 5,5%.

OXxupaaHusa notpeburenen U NpousBoAUTENIEH OCTAIOTCA ONTUMUCTUYHBIMU

YBepeHHOCTb NoTpebutenen n genosas akTMBHOCTb NPOU3BOAUTENEN NMPOAOSIXKWUAN PacTM B MapTe BOT yXe
3 Mecsay K psay, cornacHo onpocy CAPK. C oceHm oxumpaHus notpebutenen craHOBMAMUCL Bce bHonee
ONTUMUCTUYHBIMK, Habngancs pocT uHAeKca xenaHums nokynatb. OAHAKO, YBEPEHHOCTb noTpebutenen
BCE elle 0CTaeTCs CHWXEHHOW MO CPpaBHEHWIO C TEM YPOBHEM, KOTOpbI Habntopancsa B cepeanHe 2010

2



HAILYK FINANCE
Esweriedenvreiii 0630p 19 anpess 2011 .

roga. MHaekc nenoBon akTUBHOCTU Cpeau TOProBbiX KOMMaHWIM Ha NPOTSXEHWW nocneaHux 12 mecsues
OCTaeTcs MNpaKTUYeCKM HeU3MeHHbIM. WHAEeKC AenoBol aKTUBHOCTM MPOMbILJIEHHBIX MPOU3BOAUTENEN
BbIPOC B MapTe, HO ele Ha 4 NPOLUEHTHbIX MYHKTa OTCTaeT OT HOS6pbCKoro nuka. Mo cpaBHeHuto ¢ 2009
rofioM, yBepeHHOCTb NoTpebuTtenen n nponssoanTenein Bbipocaa 3Ha4YUTENbHO.

LieHbl pacTyT BCcsieq 3a TOBapHbIMU pPbIHKaMMu

B mapTe Habnogancs HEOAHOPOAHbIMA POCT LEH MO CeKTopaM 3KOHOMUKU. OCHOBHbIM (haKTOpPOM pocTa LeH
Ha BHYTPEHHEM pblHKEe cTajna AWHaMMKa LUeH Ha MeXAYHapoAHbIX TOBapHbIX pblHKax. [loBbiweHne
SKCMOPTHbIX LieH 06yCcnoBmao AanbHelwee yBenyeHne oTNyCKHbIX LeH Npon3BoauTenein npoMbllLIeHHON
npoaykumn (+4,2% 3a mecsy). LleHbl Ha cenbxo3 ToBapbl BbIpocin Ha 1,7% 3a Mecsau. DTU Xe ToBapbl
ABASAOTCA NuaepamMmn nHbNAUMKM 3a rof, rae pocT LeH Ha MPOMbIWAEHHY0 NpoayKuuio coctaBmn 27%, a
Ha cenbxo3 MNpoAyKuMio - Ha 36%. YBenuMueHue ueH Ha MNpPoAYyKTbl MUTAHUSA TakXe BHECNO BKIag B
yCcKopeHue noTpebutenbckor wuHbNAUMK, KoTopas B MapTe coctaBuna 8,6% 3a roa (cM. getanu B
BbiNnycke ExeHepenbHuka oT 4 anpens). Tapudbl Ha rpy3onepeBo3KuU U yC/yrn CBA3W BbIpOCAM Ha 11-
14% 3a roa, obycnoBMB pPOCT M3OEPXEK KOMMaHMN. POCT ueH B cTpouTenbHoM cekTtope (+4% 3a roa)
OoTCTaBan OT cpeAgHero pocra uUeH N0 3KOHOMMKE, 4TO SBASETCS KOCBEHHbIM MOATBEpPXAEeHUEM
noAaB/IEHHOr0 Crpoca Ha cTpouTenbHble paboThbl.

MaagnHa KypmaHrananesa

PeopzaHu3ayusi ®oHoa «Campyk-KasbiHa»

HauwnoHanbHbih ¢doHA 6narococtosiHua «Campyk-KasbiHa», no4 KOHTPOJSIEM Yy KOTOPOro Ha AaHHbIN
MOMEHT HaxoauTcs cBblwe 500 HauuoHaNbHbIX KOMMAHWA W WMHCTUTYTOB pasBUTUSA, MOXeT 6biTb
peopraHm3oBaH B CkopoM byayuiem, coobuwaetr KasTar CO CCbiNKOM Ha MHGPOPMUPOBAHHbBIA MCTOYHUK.
CornacHo COO6LWEHNID, WHCTUTYTbl pa3BuTua 6yayT OTAAHbl NO4 KOHTPO/Sb  COOTBETCTBYHOLMX
MuHWCTEpCTB, @ a3ponopTbl U Npoune MHDPACTPYKTypHble CTpoeHus 6yayT npodaHbl Yepe3 ayKUWMOH B
YacTHble pyku. Takxe oXuAaaeTcs CHuXeHue wTaTa paboTHMKOB, 3apniat U 60HYCOB B HaUMOHANbHbIX
KOMM@HUAX U MHCTUTYTaX pa3BUTUSA AN CHUXKEHUS Harpyskm Ha 6roaxer.

MaauwHa KypmaHranvesa
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Hedtb n Mas
PL] KMI" npuobpena 4 koHmpakma Ha pa3eeoKy

PO KMIT (LSE: KMG LI) gmocturna cornawenms ¢ HK KMIT o npuobpeTeHMM 4YeTbipex KOHTPAKTOB Ha
pa3BeaKy YrieBoAopoaoB CcToumMmocTbio $40MH, coobwwuna koMmnavus 11 anpensa. Cpenka 6yaer
npoduHaHcMpoBaHa 3a cyeT cob6CTBEHHbIX cpeacTB komnanuu. PO KMl nprnobpeTtaeT cneaywowme yetbipe
KOHTpakTa: 6noku Temup, TepeckeH, KapaTtoH-CapkaMbiC W TeppuUTOpUIO, MpPUIErarwwWyn K
MEecCTopoXaeHnaM Y3eHb n KapamaHabibac. MNMpuobpeTeHHble y4yacTKuM HaxoaaTcs B6AM3M OT MMERLWKUXCS
akTmBoB: YMI, OMI, KOA, KTM. Mo oueHKaM HauMoHa/lbHOM KOMMaHWK, reosiormyeckne 3anacbl 6/10K0B
coctaBnatoT 1,5 mnpa 6Ha.

HoBOCTb nmonoxutenbHa ans akumoHepoB Pl KMI. TloKynka akTMBOB COOTBETCTBYIOT CTpaTermm pocTa
yepes3 npuobpeTeHus, a LeHa NOKynaeMbiX aKTMBOB HUXE CpeAHEpPbIHOYHOM LeHbl peCypcoB KOMMaHUM.
Feorpaduyeckoe pacnosioXeHne KOHTPaKTOB UMeeT CUHepreTu4yecknii noTeHuman.

MbI nokpbiBaem P KMI™ c ueneson ueHon $28.4/IP n pekomeHaauunen Nokynathb.

Mupamrynb MapasoBa

Tethys Petroleum npemeHdyem Ha He¢gbmb 8 AgheaHucmaHe

Tethys Petroleum (TSX: TPL CN) saBnseTcs OAHMM U3 NATU NPETEHAEHTOB MNPOoLWeAWnX npeaBapuTesbHyo
KBanndukauuo ans TeHaepa Ha pas3Beaky u pas3paboTky MmectopoxaeHui HedTM u rasa baccenHa
Amynapbn B CeBepHOM AdraHucTtaHe, cooblmnm HOBOCTHble feHTbl 17 anpend. 3anacbl Ha 6nokax
Kashkari, Bazarkami, n Zamuradsay oueHuBatoTcs B 80 MH 6appenen HedTu. 3aBeplUeHne TeHAEPHOro
rnpolecca a NpuUcyXaeHMeM KOHTPaKTOB 0XuaaeTcsa B KoHue mnionsa 2011 roaa.

HoBOCTb SIBASIETCA MONIOXUTENbHOMN Ana KoOMnaHuM B Cnydae nojslydeHua KOHTpakKTa. Mbl He NnokKpbiBaeM
Tethys Petroleum.

Mupamryns MapasoBa

HK KMI' u ONGC nodnucanu coanaweHue no npoekmy Camnaee

16 anpensa nHaniickas ONGC Videsh Ltd (OVL) noanucana naket gokyMmeHToB ¢ HK KMIN 0 npnobpeteHumn
25% ponn B npoekTte CatnaeB B Kacnuiickom mope. OVL BbIniatnT noanucHon 6oHyc $13MH n $80MH B
KayecTBe nfaTbl 3@ MNPUHSATME JONM B 6/10KE M3 YTBEPXKAEHHOrO WMHBECTUUMOHHOrO nnaHa B $400MH.
OcTtanbHas xe cymma 6ygert noTpayvyeHa Ha pa3Benky. 3anackl 6noka CatnaeB oueHuBatoTca B 1,75 mnpa
6appenen HedTH. PasBenoyvHoe 6ypeHume 3annaHnpoBaHo Ha 2012 roga.

Mupamryns MapasoBa

CNPC-AktobeMunaiGas cHu3una kanesoxeHusi, o6 bsseuna ousudeHOobI

Ha exerogHom cobpaHun akumoHepoB CNPC-AktobemyHaliraz (KASE: AMGZp) obbsBuna 0 Bbinnate
avBuaeHgos B pasmepe 15,000 TeHre 3a akuuio, coobwmna npecc-cnyxba komnaHmm 14 anpens. o
C/lI0BaM reHepanbHoOro aupekrtopa, obbem fobbiunm HedTU U KoHAEeHCaTa cocTaBunm 6,28MH TOHH 1 0,2MH
TOHH, COOTBETCTBEHHO. [lognucaHwe [AOMNOMHUTENbHOIO COrfalWeHns K KOHTpPaKTy Ha pasBegky u
yBenumyeHme cpoka npobHor pobblum no 6 uoHs 2012 roga crano 6naronpusATHbIM ANS AanbHenwen
OLEHKW pacnonoxeHus 3anexen CesepHol TpyBbl.

KansnoxeHns CNPC-AktobemyHawras Ha 2011 roa 3annaHuvpoBaHbl Ha ypoBHe $600MH, 4TOo Ha 29%
HUXEe, YeM B MpoLWoM roay, coobwwuna npecc-cnyxba komnaHum 13 anpens. B 2011 roay KoMmnaHus
NpoAoXUT paboTbl NO0 06bekTaMm, CnocobCTBYOWMM yBenuyeHuto A06blum Ha MecTopoxaeHuax. CNPC-
AkTobeMyHaliras nnaHupyet npobyputb 58 akcnayaTauMOHHbIX CKBaXWH M HayaTb CTPOUTENLCTBO 2-0M U
3-ein ouepean TpeTbero XaHaxonbckoro MasonepepabaTbiBatowero 3asoga (KIM3). O6beM NoAroTOBKM

4



HAILYK FINANCE
Esweriedenvreiii 0630p 19 anpess 2011 .

rasa u KoHgeHcaTa 2-1 u 3-1 ouyepeam XKIM3-3 coctaBut 5 mnpa kybometpos B rog u 800 TbiC. TOHH B
rof, COOTBETCTBEHHO.

Bnapenbuem CNPC-AkTo6eMyHaliras sisnaertcst kutarickass CNPC.

KoMnaHua yacto Bbinnaymsana Bbicokue ansmaeHabl (10,000 TeHre/akuuio 3a 2007, 12,000 TeHre/akumio
3a 2009), kpome 2008 ropma (ameupeHabl coctasunu 100 TeHre/akuuio). BoccTaHoBneHMe BbICOKUX
OVBUAEHAOB FOBOPUT O 340POBOM COCTOSHUM KOMMAHUW U SBASIETCS MOJIOXKUTENbHbIM 3HAKOM AN1s
WHBECTOPOB.

Mupamrynb MapasoBa
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MupoBble pbIHKU
MpoueHTHbIe cTaBkn, %

CraBka ped. HBK 7,50 CraBka ped. Ub PO 8,00 [Owuck ctaBka HBY 7,75
KAZPRIME 1,65 MOSPRIME 3,76  Ykp. Mex6aHK, cp. cTaBka 4,30
~ EsBPORPQ . cwA  Be/mkobputanus
Craska ped. ELB 1,25 [INCKOHT. cTaBKa 0,75 MwuH. cTaBka 3alimMa 0,50
LIBOR EUR 3M 1,28 LIBOR USD 3M 0,27 LIBOR BP 3M 0,82

Ba3. anck. ctaBka 0,30 basoBas cTaBka 6,31 OdwuumanbHas ctaBka 3,00
Libor JPY 3M 0,20 LWaHxan MexbaHK. cTaBka 4,24 KORIBOR 3,39
NBRB ref. rate 12,00

O6MeHHble KypCbl

KasaxcraH USDKZT 145.45 0.0 (0.2) (1.4) (0.8) (1.0) (0.1) (1.2) 4.0 1.0
Poccus USDRUB 28.13 0.3 (2.0) (7.2) (2.7) 4.8 1.5 (6.8) 9.2 5.9
YkpauHa USDUAH 7.96 (0.1) (0.0) 0.1 0.3 6.4 (1.6) (0.4) 9.5 3.5
Benapycb USDBYR 3053 0.1 1.1 2.0 3.1 n/a n/a n/a n/a 1.6
EBpoO30Ha? EURUSD 1.44 (0.4) 3.6 3.2 5.7 (0.9) (1.5) 12.6 10.7 10.5
Bennkobput2 GBPUSD 1.63 (0.3) 1.7 2.1 5.6 (0.5) (1.3) 6.3 9.1 8.3
Anoxus USDIPY 83.13 (1.9) 3.0 2.1 (10.8) (0.2) (8.0) 11.0 11.6 10.7
KuTai USDCNY 6.53 (0.1) (0.6) (1.6) (4.3) (3.2) 0.5 (4.2) 2.6 1.5
Kopes USDKRW 1090 0.6 (3.6) (2.0) (2.0) 1.2 1.4 (19.7) 11.2 7.7
KaHana USDCAD 0.959 0.4 (2.4) (5.1) (3.9) 0.8 1.6 (10.4) 8.7 7.2
ABcTpanus? AUDUSD 1.057 11.6 4.7 4.7 (1.2) (4.5) 0.1 21.7 12.2 9.8
Typums USDTRY 1.51 0.1 (5.0) 7.0 2.7 6.3 0.5 (23.9) 10.9 11.3
NHans USDINR 44.3 0.6 (1.7) 0.5 (0.3) 6.4 2.6 (9.4) 8.4 5.9
Bpasunus USDBRL 1.58 0.5 (5.9) (5.3) (9.7) 6.7 2.2 (31.9) 10.4 8.6
OA> USDAED 3.67 0.0 0.0 (0.0) 0.0 0.1 (0.0) (0.0) 0.5 0.0
Manawsus USDMYR 3.02 0.0 (1.0) (1.9) (5.6) 0.8 0.1 (4.7) 6.9 3.8

hcTouHumk: Bloomberg. NictouHnk nHgopmaumm o yeHam: BGN, kpome KaszaxctaHa n YkpanHsl CMPN (Composite NY).
20TpuyaTenbHoe 3Ha4eHne popsapaa A0X-Tn O3Ha4aeT ocsabreHne BatoTbl

33M [lNoapa3ymeBaemasi BOaTe/IbHOCTb 10 OnuynoHy ¢ ATM ctparikom, %

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

Undbnsauma

KasaxcTraH Map 11

Poccusa 8.8 Map 11 0.6 9.5
YkpauHa 9.1 Map 11 1.4 7.7
Benapycb 9.9 Map 11 1.9 13.9
EBpo3oHa? 0.9 Map 11 1.4 2.7
Bennkobput2 2.9 Map 11 0.3 4.0
AnoHus 0.0 Qes 11 -0.1 0.0
CLIA 4.6 des 11 -0.2 5.4
Kutan 1.4 Map 11 0.9 2.5
Kopes 3.5 Map 11 0.5 4.7
Kanapa 2.4 Qes 11 0.3 2.2
ABcTpanua? 2.7 AuB 11 0.5 2.1
Typumusa 6.4 Qe 11 0.7 4.2
NHansa 9.5 Map 11 0.4 8.8
Bpasunnua 5.9 Map 11 0.8 6.1
OA> 1.7 Qe 11 -0.3 1.5
Manaiizusa 2.1 Map 11 0.5 2.9



HALYK FINANCE

Eaeredenvrniii 0630p 19 anpenn 2011 <.
NHaeKcebl
MSCI World 1338 (1.0) 11.1
NASDAQ 100 2308 (0.6) 4.7 10.0 13.2 18.1 14.2
S&P 500 1320 (0.6) 5.0 12.2 8.9 15.7 11.6
DJ Industrial 12342 (0.3) 6.3 11.6 10.7 14.4 10.4
Russel 2000 835 (0.7) 6.8 18.7 15.3 22.2 17.2
Russel 3000 790 (0.6) 5.2 13.5 10.3 n/a 12.0
FTSE 100 5996 (1.0) 7.1 5.1 2.9 15.8 13.3
DAX 7178 (0.5) 10.2 10.6 14.1 18.4 15.0
CAC 40 3974 (2.2) 7.5 3.8 (2.2) 18.2 16.1
Nikkei 225 9592 (1.8) 5.5 1.0 (14.9) 16.5 29.7
Shanghai SE comp 3051 0.7 4.1 2.7 (3.6) n/a 18.1
Hang Seng 24008 (1.6) 5.8 1.1 8.4 18.6 16.6
India (BSE) 19387 (0.3) 5.6 (3.7) 9.9 19.4 20.1
Malaysia (KLSE) 194 (2.0) 3.1 3.5 14.6 n/a 10.7
KOSPI 2141 0.6 9.3 12.5 22.7 n/a 15.0
Indonesia (JCI) 3731 (0.3) 5.6 3.7 28.6 n/a 18.8
Thailand (SET) 1085 0.2 7.6 8.8 42.6 n/a 17.3
Pakistan (KSE 100) 11684 (1.9) (0.9) 12.0 9.4 n/a 15.5
KASE 1760 (1.9) 1.4 11.4 (7.6) n/a 17.3
RTS 2030 (4.4) 6.0 28.3 21.1 n/a 19.0
Czech (PX) 1240 (2.4) 3.2 8.6 (4.9) n/a 13.9
Hungary (BUX) 24194 (1.0) 10.5 3.3 (2.9) 20.1 18.1
Poland (WIG) 2917 0.5 7.5 9.9 12.2 15.8 14.1
Romania (BET) 5933 (2.2) 3.0 12.1 (2.0) n/a 16.6
ISE National 100 68450 0.5 8.2 (2.4) 15.9 n/a 22.2
Argentina (Merv) 3381 (2.8) 5.7 23.6 38.7 n/a 19.1
Brazil (LBOV) 66684 (3.0) 1.0 (7.2) (5.4) n/a 16.5
Chile (IPSA) 4670 (0.9) 7.7 (1.4) 22.0 n/a 16.7
Mexico 36988 (1.3) 3.7 6.5 8.4 n/a 11.1
Colombia (IGBC) 14103 (3.1) 1.6 (7.9) 12.6 n/a 16.5
Eqypt (EGX) 5300 (2.3) n/al (22.9)  (30.0) n/a n/a
UAE (ADSMI) 2679 3.1 3.0 (3.0) (6.2) n/a 12.7
South Africa (JALSH) 32228 (1.8) 5.3 7.2 9.0 n/a 14.8

*3M noapa3symeBaemasi BONaTu/bHOCTb MO ryT onuynoHy ¢ ATM cTparikom,%2the annualized st.d. of the relative 1
1aHHYyann3mpoBaHHoOE C.K.0 OTHOCUTENILHOIO M3MEHEHUS LiEHbI 3aKPbITUs 3@ Moci. 90 TOProBbixX AHEN.

ToBapHble PbIHKM

Brent 123.5 (2.1) 11.8 45.5 34.6 30.2 (3.0) 27.8 23.1
Meab mt 9384.3 (4.8) 1.4 12.0 18.6 (2.8) 0.4 27.2 22.2
CBUHeL mt 2714.8 (7.1) 4.5 13.2 17.2 5.9 (3.9) n/a 30.0
LIMHK mt 2380.0 (5.3) 5.2 (0.6) (3.9) (2.6) 2.8 n/a 29.5
Hukenb mt 26154.5 (5.2) 4.8 9.0 (3.7) 5.9 (1.3) n/a 30.8
ANOMUHNUIA mt 2674.5 (0.3) 10.2 14.1 9.6 8.7 3.0 n/a 18.8
YpaH b 51.0 (5.8) 4.7 2.6 15.3 (16.3) 16.6 n/a 40.3
deppocnnasbl mt 2976.2 0.0 8.0 3.8 (0.7) 3.8 n/a n/a n/a
Cranb mt 536.3 2.8 (2.5) 11.8 (6.7) (2.1) n/a n/a n/a
MpupoaHbIv ras MMBtu 4.2 4.0 4.8 1.3 (16.9) (4.5) n/a 30.9 31.6
3onoTo t oz 1486.7 0.8 6.3 8.6 28.2 4.6 (0.1) n/a 13.3
Cepebpo mt 43.0 5.0 25.6 76.8 133.5 39.1 (1.0) n/a 30.7
MNweHunua mt 260.6 (7.0) 16.8 13.1 59.3 (2.8) 4.9 38.2 35.1
Kykypysa mt 284.4 (3.5) 23.5 40.8 113.0 25.5 2.7 38.0 32.2
Caxap bu 23.0 (7.7) (2.9) 3.8 30.3 (21.7) 7.1 38.1 44.2
CoeBble 606b! bu 1343.3 (4.3) 3.7 11.1 36.2 (4.7) (0.9) 23.3 25.2
HeouunlleHHbIN puc bu 14.0 (0.3) 7.0 (4.9) n/a (4.3) (2.4) 23.2 30.6

*Mogpa3ymMeBaemasi BOaTe/IbHOCTb 110 MyT ONUUoHy, %
1aHHYanM3upoOBaHHOE C.K.0 OTHOCUTE/IbHOIO M3MEHEHUS Li€HbI 3aKpbIiTHs 3@ Mocs. 90 TOProBbIX AHEN.
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CyBepeHHbI 15-Anp 1H iM 6M ir KoprnopaTuBHit
CLLIA 42 1 (1) 2 3 KKB
Benukobputanus 55 7 (1) (0) (22) Xanblk
FepmaHusa 45 7 (0) 13 11 BPK
®OpaHuus 72 10 (7) 7 19 Cbep
SAnoHns 85 (1) (1) (32) 21 BTB
Kutan 72 3 (5) 15 13 BaHk MockBbl
Manain3uns 77 4 (1) 9 3 Kookmin Bank
lOxH. Kopes 99 3 (5) 17 25 Unicredit
NHaoHesuns 141 6 (4) 14 (10) RBS
Tawnnana 113 4 (5) 25 7 Citi
KasaxcrtaH 142 2 (7) 9) (26) HSBC
Poccusa 129 7 (10) (6) 5 Deutsche
YKpavHa 425 7 (39) (73) (76) BNP Paribas
Yexuns 78 1 (8) (6) 14 Credit Agricole
BeHrpusa 248 8 (47) (26) 76 Natixis
Monbwa 137 0 (10) 20 49 Barclays
MopTyranus 546 62 129 231 375 Raiffeisen
PyMbiHMSA 222 7 (52) (66) 13 Erste
Typuus 150 8 (18) 15 (13) UBS
ApreHTuHa 557 8 (105) (171) (262) Credit Suisse
Bpasnnus 107 2 (12) 10 (3) BaHk Kntas
Yunm 60 2 (13) (5) (17) China Dev.Bank
Mekcuka 100 2 (13) (5) 1 Mitsubishi UF]
Konymbusa 100 (2) (21) 0 (25)
OA> 101 2 (15) 8 (7)
lOxH. Adpwnka 119 3 (13) 1 (1)
ML‘I'O’-IHMZ).’ Bloomberg. VctouyHnk nHpopmauymm no yeHam:CBGN (Composite New York), kpome BPK, baHka MockBbl, Mitsubishi UFJ n Xaneik 6aHka CMAN (CMA
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MexxdyHapoOHbIe obnuzayuu

AnbsHC 615 <Dvn<c 10 5 w™ap-10 wmap-17 97.4 97.9 11.1 11.0 (28) (28) 134 132 B-|Caa2|B-

AT® BaHk 100 USD nMnas 10.0 Hos-06 n/a 92.8  94.2 9.4 9.2 3 6 42 48  N.R.|B1|NR
AT® BaHk 350 USD Oukc 9.0 Maii-06 mMaii-16 105.2 105.9 7.7 7.6 1 3 74 69 BBB|Ba2| NR
AT®O BaHk 450 USD ®wukc 9.3 des-07 ces-14 106.8 107.3 6.6 6.4 12 12 48 44 BBB|Ba2|NR
AT® BaHk 200 USD ®wukc 9.3 anp-05 anp-12 103.9 104.3 5.1 4.7 17 29 32 49 BBB|Ba2| NR
BTA BaHk 2082 USD nMnas 10.8 aer-10 wwon-18 108.1 108.5 10.3 10.3 14 16 130 131 B-|N.R.|N.R.
BTA BaHk 497 USD ®ukc 7.2 aer-10 wwon-25 717  72.2 11.2 11.1 (12) (12) 175 173 CC|N.R.|N.R.
BLK 500 USD ®ukc 8.6 aHB-07 sHB-14 102.4 102.8 7.7 7.5 (1) (1) 94 100 B|B1|N.R.

BPK 150 USD ®ukc 6.0 wmap-06 wMmap-26 75.6 110.4 9.0 5.0 0 0 100 (100) BBB-|Baa3|BBB
BPK 100 USD ®ukc 6.5 wioH-05 wioH-20 90.4  119.0 8.0 4.0 0 0 100 (100) BBB-|Baa3|BBB
BPK 100 USD ®ukc 7.4 HOoa-03 Hos-13  103.2 113.4 6.0 2.0 0 0 100 (101) BBB-|Baa3|BBB
BPK 777 USD Oukc 5.5 pek-10 pgek-15 104.5 104.9 4.4 4.3 (1) 2 n/a n/a  BBB-|Baa3|BBB
EBpasuiickmii 500 USD ®wkc 7.4 ceH-09 cen-14 110.0 110.3 4.2 4.1 (2) 1 (9) (0) BBB|A3|BBB
Hapop 6aHk 700 USD Owukc 7.3 Maii-07 mMaii-17 103.6 104.1 6.5 6.4 (0) (0) (2) 1 B+|Ba3|B+
Hapop 6aHk 300 USD  ®ukc 7.8 man-06 man-13 106.1 106.8 4.6 4.3 (3) 3 (19) (22) B+|Ba3|B+
Hapog 6aHk 500 USD ®ukc 9.3 anp-08 okT-13 110.1 110.5 4.9 4.7 4 4 (31) (29) B+|Ba3|B+
Hapopa 6aHk 500 USD  dukc 7.3 aHB-11 aHB-21  101.5 102.0 7.0 7.0 3 3 n/a n/a B+|Ba3|B+
UHTeplas 600 USD ®ukc 6.4 Maii-07 wMaii-17 105.8 106.6 5.3 5.1 2 3 44 37 BB+|Baa3|BB
WHTeplas 250 USD Oukc 6.9 Hos-04  Hos-11  103.3  103.5 0.8 0.3 (12) 53 (115)  (137) BB+|Baa3|BB
KasAtomlpom 500 USD ®ukc 6.3 Maii-10 mMaii-15 105.9 106.3 4.6 4.5 7 4 46 42  BBB-|Baa3|N.R.
KazkoM 750 EUR Owukc 6.9 ¢es-07 d¢es-17 953  95.8 7.9 7.8 0 0 (61) (62) B-|B2|B

Kazkom 500 USD ®ukc 7.5 Hos-06 Hos-16  99.0 99.5 7.7 7.6 (4) (4) (155)  (155) B-|B2|B

KazkoM 350 GBP Oukc 7.6 ¢es-07 ces-12 101.2 101.4 6.0 5.7 11 11 (318)  (319) B-|B2|B

Kazkom 400 USD ®wukc 7.9 anp-04 anp-14 102.6 103.1 6.9 6.7 3 2 (233) (242) B-|B2|B

KazkoM 500 USD ®wukc 8.5 anp-03 anp-13 103.2 103.7 6.7 6.5 2 2 (204)  (204) B-|B2|B

Kazkom 250 USD Mnas 8.5 wuwH-07 wuwoH-17 87.3  87.5 10.5 10.4 (20) (20) (145)  (145) ccC|B3|ccc+
Kazkom 500 USD ®ukc 8.0 Hos-05 Hos-15 102.7 102.9 7.3 7.2 7 7 (189)  (189) B-|B2|B

KaskoM 200 USD Mnas 8.6 wuwon-06 wuwon-16 88.3  88.5 10.4 10.4 (7) 0 (51) (45) cc|B3|ccc+
Kazkom 100 USD nMnae 9.2 Hos-05 n/a 78.7  81.8 9.6 9.2 17 2 2 (35) CC|Caal|ccC
KTX 450 USD ®wukc 6.5 Mai-06 maii-11  100.0 100.7 6.2 (6.2 618 (5) 364 (847) BBB-|Baa3|BBB-
KTXK 350 USD Oukc 7.0 Maii-06 mMaii-16 110.0 110.8 4.8 4.6 (1) (0) (11) (18) BBB-|Baa3|BBB-
KTX 700 USD Oukc 6.4 okT-10  okT-20 104.0 104.8 5.8 5.7 1 (1) 12 4 BBB-|Baa3| BBB-
KTX 200 USD Oukc 9.4 Hos-06 Hos-13  97.8  98.6 10.4 10.0 (32) (9) (379)  (289) WD|N.R.|N.R.
KMI 1400 USD Owukc 8.4 wmwon-08 wmwon-13  111.1  111.5 3.1 2.9 4) 4) n/a n/a  BBB-|Baa3|BBB-
KMI 1600 USD Owkc 9.1 wuwon-08 wumion-18 121.4  122.0 5.5 5.4 3 4 n/a n/a  BBB-|Baa3|BBB-
KM 1500 USD ®wukc 11.8 wuwon-09 auB-15 125.3 125.9 4.4 4.2 2 3 n/a n/a BBB-| Baa3| BBB-
KMI 1500 USD Owukc 7.0 mMaii-10 mMaii-20 108.6  109.1 5.8 5.7 1 4 n/a n/a  BBB-|Baa3|N.R.
KMI 1250 USD Owukc 6.4 Hos-10 anmp-21 104.1 104.7 5.8 5.7 (1) 1 n/a n/a  BBB-|Baa3|BBB-
TeHrnswesp 1100 USD  ®wukc 6.1 Hos-04 Hos-14  105.4 106.1 4.5 4.3 (0) 4 (12) 1 BBB-|Baa3| N.R.
Temup 6aHk 61 USD Oukc 14.0 wuioH-10 wumwoH-22  120.1  120.6 10.9 10.8 (19) (19) (102)  (105) B-|N.R.|B
Hyp6ark 150 USD ®ukc 9.4 okT-06 okT-11 100.1 101.3 9.1 6.7 (78) (60) (1024  (972) N.R.|B3|B
XKaribikMyHai 450 USD ®ukc 10.5 okT-10 okT-15 103.3 107.2 9.6 8.5 (2) 8 n/a n/a N.R.|B3|B

[JaHHbie Ha 4/8/2011
UctouHnk nHpopmaymm o yeHam: CBBT (Composite Bloomberg Bond Trader), BVAL, BGN, KAZA.
Uctoununk: Bloomberg
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BHympeHHue obnuzayuu

dukcMpoBaHHasi cTaBKa

Central Asia Cement B1 2,700 0.3 100.0 24/03/11 98.7 13.0 100.0

Kaspi Bank B6 10,000 8.5 4.0 88.7 12.0 21/02/11 86.1 13.0 91.9 11.0
Kazcat B1 5,000 10.0 1.7 100.0 10.0 04/04/11 100.0 10.0 100.0 10.0
RG Brands B4 1,500 8.0 0.3 99.3 10.0 28/03/11 99.3 10.0 100.7 6.0
RG Brands B5 1,500 8.0 1.5 98.4 9.0 18/01/11 98.6 9.0 101.4 7.0
RG Brands B6 2,000 8.0 3.5 78.4 16.0 17/02/11 91.4 11.0 97.0 9.0
ATOBaHk B4 4,500 8.5 3.6 101.7 8.0 14/09/10 101.5 8.0 115.1 4.0
BaHk LleHTpKpeauTt B17 5,000 8.5 1.1 99.4 9.0 24/03/11 99.5 9.0 103.7 5.0
BaHk LleHTpKpeant B19 6,000 11.0 7.2 100.0 11.0 30/07/08 105.0 10.0 129.0 6.0
BaHk LleHTpKpeaut B22 8,000 8.0 3.6 n/a n/a n/a 100.0 8.0 113.4 4.0
BaHk LleHTpKpeanTt B23 10,000 11.0 13.6 n/a n/a n/a 107.3 10.0 146.1 6.0
EBpasuiickuin 6aHk B6 5,000 11.0 4.4 n/a n/a 16/02/11 103.5 10.0 110.9 8.0
EBpasuiickuii 6aHk B9 35,000 13.0 0.5 111.6 9.8 05/03/11 114.6 9.0 122.9 7.0
Ka3 WnoTteyHas Ko B18 5,000 11.0 1.6 98.3 12.0 11/01/11 103.0 9.0 106.1 7.0
Ka3 MnoTteuHas Ko B11 5,000 6.9 4.0 83.6 12.0 01/02/11 89.9 10.0 96.3 8.0
KasWHBecT6aHk B5 4,000 10.0 4.2 n/a n/a n/a 103.4 9.0 110.8 7.0
KaskomMmepubaHk B9 35,000 9.0 5.0 n/a n/a n/a 104.1 8.0 122.5 4.0
KoHaeHcat Bl 3,000 8.8 0.6 19.9 9.6 14/02/11 20.2 30.0 21.8 24.8
JTOTMKOM B2 1,700 11.0 2.7 101.8 10.3 27/01/11 97.7 12.0 107.2 8.0
MaHruc Pacn dnekTt Ko B6 800 16.0 2.9 121.9 8.0 01/02/11 120.9 8.0 133.5 4.0
MaHruc Pacn SnekT Ko B3 700 12.0 0.6 103.1 9.0 29/09/10 102.9 7.0 105.5 3.0
MaHruc Pacn SnekT Ko B4 500 12.0 1.0 104.7 8.0 12/01/11 105.0 7.0 109.4 3.0
MaHruc Pacn dnekTt Ko B5 800 16.0 1.8 116.7 7.0 04/02/11 113.5 8.0 121.2 4.0
HapoaHbiii 6aHk B13 5,000 13.0 7.6 113.1 10.5 13/01/11 115.7 10.0 128.0 8.0
HapoaHbiit 6aHk B7 4,000 7.5 3.7 98.1 8.0 07/07/10 96.8 8.5 103.3 6.5
HapoaHbiit 6aHk B9 3,000 7.5 4.2 98.0 8.0 12/08/10 96.5 8.5 103.7 6.5
HypbaHk B2 4,000 9.0 0.1 100.2 8.0 24/03/11 99.4 12.0 100.2 8.0
Hyp6aHk B5 5,000 7.5 5.1 82.2 12.0 12/11/10 79.9 13.0 90.1 10.0
Hyp6aHk B7 10,000 11.0 2.6 97.7 12.0 22/02/11 97.8 12.0 106.9 8.0
OPAA kpeaut B2 1,500 12.0 1.8 96.8 14.0 28/03/11 n/a n/a n/a n/a
Mpoa KoHTpakT B3 15,000 10.5 1.8 103.5 9.0 02/06/10 102.4 9.0 105.9 7.0
Mpoga KoHTpakT B2 15,000 8.0 1.9 99.9 8.0 02/11/10 98.3 9.0 103.6 6.0
TemipbaHk B10 4,500 6.8 5.6 72.0 12.0 17/03/11 66.9 13.0 91.7 9.0
TemipbaHk B11 4,000 6.8 10.6 100.0 9.0 03/11/09 69.6 12.0 100.0 8.0
TemipbaHk B17 6,000 8.0 6.0 100.0 8.0 01/02/11 71.8 12.0 100.0 8.0
TemipbaHk B3 2,200 8.0 11.5 62.6 14.8 02/02/11 61.8 15.0 80.3 11.0
TemipbaHk B4 5,000 9.0 4.2 93.7 9.0 12/01/06 73.0 12.0 100.0 8.0
TemipbaHk B7 3,000 8.5 4.1 60.1 14.8 28/03/11 59.3 15.0 78.7 11.0
Temipbank B8 3,500 8.5 1.1 104.4 8.7 23/08/06 75.7 12.0 100.0 8.0
LleHTp-A3 Ton-OHepr Bl 20,000 12.5 7.6 84.7 16.0 01/03/11 84.8 16.0 93.0 14.0
LiecHabaHk B2 3,000 9.0 1.3 98.7 10.0 05/03/11 100.0 9.0 102.5 7.0
LlecHabark B4 3,000 8.0 0.2 100.1 7.2 30/03/11 100.6 5.0 101.0 3.0
LecHabank B7 4,000 7.5 16.2 100.0 750.0 14/07/10 87.3 9.0 104.8 7.0
Skubactys P3C-1 Bl 10,000 12.0 3.7 115.4 7.3 05/03/11 109.3 9.0 116.2 7.0
Skcumbank KasaxcraH Bl 10,000 9.0 2.6 84.0 16.5 18/02/11 81.0 18.5 88.4 14.5
SkcuMbaHk KasaxcTaH B2 10,000 9.0 1.1 92.6 16.0 28/03/11 90.3 18.5 94.2 14.5

*/laHHble 1o goxoaHocTn Ha 4/5/2011
UctouHnk: KASE

10



HAILYK FINANCE
Esweriedenvreiii 0630p 19 anpess 2011 .

MNMnaBawujan ctaBkKka

0O6bem KynoH. Cpok o MocnepHas caenka Tekywwmii cnpoc* Tekyllee npeanoxexHne*
[10/IrOBOM UHCTPYMEHT BbiMyCKa, CTaBKa, roraw-s,
MAH TT. % roasl LleHa [ox-Tb, % [ata LleHa [ox-Tb, % LleHa [ox-Tb, %
Delta Bank B1 3000 8.7 1.44 71.5 32.0 26/01/2011 n/a n/a n/a n/a
JPMorganE1l 1320 5.05 4.83 102.3 5.1 7/2/2011 108.8 7.7 117.5 5.7
Kaspi Bank B4 7000 7.6 0.12 99.9 8.0 9/3/2011 99.8 9.0 100.1 7.0
Kaspi Bank B5 3500 6.8 0.76 97.5 12.0 24/03/2011 96.1 14.0 97.5 12.0
Kaspi Bank B7 5000 9.8 7.14 79.9 14.0 29/11/2010 81.3 14.0 89.6 12.0
Kaspi Bank B8 6000 9.3 7.73 130.4 9.0 23/06/2010 121.2 6.0 136.9 4.0
KazTransCom B2 3000 10 8.54 99.6 11.0 8/12/2010 100.9 10.0 103.1 8.1
SAT & Co B1 15000 9.8 3.71 94.5 10.5 15/12/2010 99.4 10.0 105.7 8.0
ABW KomnaHu B1 9000 8.8 1.73 73.8 29.0 5/3/2011 72.7 31.0 76.7 27.0
Arpap kpeauT ko Bl 3000 7.3 1.31 100.4 8.0 25/03/2011 99.7 8.5 103.6 5.5
AcTaHa-®uHaHc B16 30000 9.4 12.09 50.2 25.0 22/01/2010 n/a n/a n/a n/a
AcTaHa-®uHaHc B23 5000 9 0.36 104.3 9.4 5/11/2009 n/a n/a n/a n/a
ATamekeH-Arpo B2 11000 10.5 7.3 105.2 10.2 2/3/2011 105.1 10.2 129.1 6.2
AT®BaHk B5 13000 10.9 1.1 103.2 7.0 22/10/2010 101.3 8.0 105.7 4.0
AT®BaHk B6 13000 10 2.86 97.9 8.0 1/2/2011 97.0 10.0 107.3 6.0
BaHk LleHTpKpeauTt B10 3000 7.7 4.47 96.3 8.7 29/03/2011 95.3 9.0 110.8 5.0
BaHk LleHTpKpeauT B11 2000 7.7 4.69 98.4 8.1 19/01/2011 89.7 10.5 104.8 6.5
BaHk UeHTpKpeauT B13 4000 7.7 4.99 83.8 11.7 19/03/2010 94.8 9.0 111.9 5.0
BaHk LeHTpKpeauT B14 5000 7.7 5.48 90.4 10.0 25/03/2011 90.4 10.0 107.9 6.0
BaHk UeHTpKpeauT B15 3000 7.7 6.02 93.7 9.0 18/11/2010 94.0 9.0 114.0 5.0
BaHk LeHTpKpeauT B18 5000 7.7 11.64 99.9 13.0 14/09/2009 90.7 9.0 123.6 5.0
BaHk UeHTpKpeant B20 3500 7.5 12.57 94.5 8.2 19/01/2011 96.1 8.0 134.4 4.0
BaHk UeHTpKpeant B4 2000 9.3 0.43 102.0 6.0 11/2/2011 100.6 9.0 102.4 5.0
BaHk LleHTpKpeauT B6 1300 8.2 3.7 100.6 8.0 11/1/2011 94.5 10.0 107.3 6.0
BaHk UeHTpKpeauTt B7 2000 7.7 4.12 98.5 8.1 19/01/2011 92.3 10.0 106.2 6.0
BaHk LleHTpKpeanT B8 2000 8.7 4.33 100.0 10.0 28/03/2011 99.6 10.1 114.7 6.1
BaHk UeHTpKpeant B9 4500 7.7 4.33 n/a 0.0 10/2/2011 98.6 9.5 113.8 5.5
BaTbic TpaH3uT Bl 18830 9.2 7.95 95.0 8.7 28/12/2010 95.0 9.5 106.3 7.5
BTA UnoTteka B3 2000 8.3 0.66 94.0 15.6 17/01/2011 n/a n/a 99.9 8.4
BTA NnoTeka B5 4000 8.1 4.06 92.0 10.7 24/02/2011 n/a n/a 99.9 8.3
BTA UnoTteka B8 7000 7.2 2.35 87.4 15.0 24/03/2011 n/a n/a 100.0 8.6
BTA NnoTeka B9 4000 6.8 4.85 81.0 13.7 4/4/2011 n/a n/a 83.0 13.0
FNOTYP B2 9000 8.2 0.92 n/a n/a 10/3/2011 n/a n/a n/a n/a
EBpasuiicknit 6aHk B2 3000 7.5 0.64 101.2 6.0 4/2/2011 101.7 5.0 103.0 3.0
EBpasuiickmii 6aHk B3 10000 8.4 1.96 99.5 8.7 30/03/2011 97.1 10.0 100.7 8.0
EBpasuiickunin 6aHk B4 10000 7.9 3.38 92.9 10.1 30/11/2010 93.8 10.0 99.4 8.0
EBpasuiickuit 6aHk B5 10000 7.8 12.37 n/a 0.0 10/3/2011 98.4 8.0 115.6 6.0
EBpasuiickuin 6aHk B7 5000 6.8 7.76 96.1 9.0 18/03/2011 101.7 8.0 102.3 7.9
EBpasuiicknii 6aHk B8 15000 7.7 12.5 122.4 10.0 28/08/2009 90.3 9.0 105.8 7.0
EPKA B1 2500 10 2.57 102.7 8.9 7/2/2011 100.0 10.0 104.6 8.0
MMcTanbkoH B2 4400 8.7 5.48 99.3 8.9 11/10/2010 90.7 11.0 98.7 9.0
Kas NnoteyHas Ko B17 10000 8.4 5.15 88.9 11.3 1/3/2011 88.1 11.5 95.6 9.5
Ka3 NnoteuHas Ko B12 5000 6.71 5.98 85.3 10.0 18/03/2011 77.8 12.0 85.4 10.0
Kasz MnoTteyHas Ko B16 5000 7.5 5.75 89.1 10.0 17/03/2011 81.6 12.0 89.2 10.0
Ka3 NnoteuyHas Ko B19 5000 11 2.24 101.1 10.5 1/2/2011 101.0 10.5 105.1 8.5
Ka3 MnoTteyHas Ko B2 3000 7.5 2.45 90.0 12.0 3/2/2011 100.9 9.0 105.4 7.0
Ka3 MnoTteyHas Ko B3 5000 7.7 2.95 88.7 12.0 30/12/2010 99.0 10.0 104.2 8.0
Ka3 NnoteuHasa Ko B4 5000 7.2 2.95 92.8 10.0 18/03/2011 92.9 12.0 97.7 10.0
Ka3 MnoTteyHas Ko B7 5000 6.8 0.45 100.6 5.8 14/02/2011 101.8 5.0 102.8 3.0
Ka3 NnoteuHasa Ko B8 5000 6.8 3.45 90.9 9.8 2/2/2011 96.2 10.0 102.1 8.0
KasaxcTtaH Karasbl B2 3500 8 0.03 111.9 13.3 30/03/2011 n/a n/a n/a n/a
KazaxcrtaH Karasbl B3 3500 8.3 2.35 65.4 24.2 15/07/2010 n/a n/a n/a n/a
KasunHBectbaHk Bl 1250 8.8 1.64 96.5 11.0 3/3/2011 n/a n/a n/a n/a
Kaskommepuy UHBecT B1 4000 12 4.39 94.3 16.0 24/11/2009 93.5 14.0 100.0 12.0
KaskommepubaHk B4 7000 8.7 3.93 93.5 12.2 30/03/2011 95.6 11.5 108.8 7.5
KaskommepubaHk B5 5500 8.2 4.39 92.6 10.3 5/3/2011 92.6 11.7 106.3 7.8
KaskommepubaHk B6 10000 8.7 6.4 87.1 11.5 17/01/2011 85.4 12.0 103.5 8.0
KaskommepubaHk B7 10000 7.7 7.57 85.2 10.5 31/12/2010 84.6 10.7 105.9 6.7
KaskommepubaHk B8 10000 9 8.02 88.8 11.0 18/05/2010 84.8 12.0 105.9 8.0
KA33KCMOPTACTbIK B1 4000 9.3 0.07 107.0 8.9 30/06/2006 100.3 6.8 100.7 2.8
KA33KCMOPTACTbIK B2 6000 8.7 0.19 101.0 5.0 18/03/2011 100.1 8.0 101.1 4.0
HapoaHbii 6aHk B10 5000 7.7 4.54 92.4 9.8 29/03/2011 85.8 11.8 99.6 7.8
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| Tocneansis caenka | Tekywwii cnpoc* | Tekyliee npeanoxenue*

HapoaHbiih 6aHk B11 4000 5.01 91.1 10.5 7/12/2010 95.3 103.3

HapoaHbiih 6aHk B12 10000 9 6.48 101.0 8.8 16/03/2011 100.0 9.0 110.3 7.0
HapoaHblin 6aHk B8 4000 8 3.98 96.4 9.0 12/10/2010 96.7 9.0 103.5 7.0
Hyp6aHk B6 5000 7.4 3.77 112.7 4.0 27/12/2010 111.1 6.0 111.2 6.0
CbepbaHk B3 3000 8.5 0.54 101.5 6.0 14/03/2011 100.8 7.0 102.0 5.0
Cb6epbaHk B5 5000 10 8.36 121.3 6.7 24/03/2011 n/a n/a n/a n/a
CbepbaHk Poccum B3 3000 8.5 0.54 101.5 6.0 14/03/2011 100.8 7.0 102.0 5.0
TemipbaHk B17 6000 8.4 5.99 100.0 8.0 1/2/2011 71.8 12.0 100.0 8.0
TemnpbaHk B18 10000 8 8.91 79.2 13.9 4/4/2011 78.9 14.0 93.3 11.0
TopT-Kyabik B1 2000 11.5 0.54 103.0 8.1 18/11/2010 101.0 9.7 103.3 5.7
LlecHabaHk B5 3000 8.3 3.19 85.4 14.0 18/03/2011 90.3 12.0 100.8 8.0
LlecHabaHk B6 4000 8.3 4.66 77.9 15.0 28/03/2011 90.3 11.0 101.1 8.0
Skcumbark Kas B3 10000 9 4.24 96.5 10.0 14/02/2011 96.6 10.0 103.5 8.0

*/laHHble 1o goxoAaHOCTM Ha 4/5/2011
UctouHnk: KASE
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MexayHapoaHble ¢(hboHOOBbLIE OUPXKN

Ha npownon Hegene pbiHKM ABUranucb pasHoHanpasneHo. KoMmnaHuu c 60nblioin KanuTanumsauuven
ncnbiTanm notepu, Ha poHe ocnabneHns 0XXmMaaeMmoro cnpoca Ha ToBapHbIX pbiHkax: Kazakhmys (-8.7%),
ENRC (-6.1%), Ivanhoe Mines (-5.6%), KMG EP (-5.2%), Zhaikmunai (-5%), Centerra Gold (-4.9%).
BonatunbHOCTb B KOTMPOBKax KOMMAHMN CO cpedHer M Manon kanutanusauumen 6bina obycnosneHa
cneumdUYHBIMMU HOBOCTSAMM KOMMNaHMW. Bonble Bcex notepsanu: Oxus Gold (-16.9%), Caspian Holdings (-
10.3%), Tethys Petroleum (-9.3%), Sunkar Resources (-9.3%), Orsu Metals (-8.5%), Manas Petroleum
(-6.4%). Akumm Oxus Gold ckoppekTMpoBanucb MNoc/ie 4Ype3MepHOl peakuMu Ha HOBOCTb O BbIMyCKe
OOMOSHUTENbHbBIX akuMi AN pykoBoAacTBa. KomnaHuu ¢ nydywmMmmn nokasatenamu: Caspian Oil&Gas
(+71.4%), Caspian Energy (+10%), Hambledon Mining (4+9.7%), Temirbank GDR (+7.2%), Aurum
Mining (+6.9%), Kazakhgold GDR (+6.4%), Kryso Resources (+4.1%). Hambledon Mining npmnbasuna
9.7% nocne o06bSABNEHUS MOJIOXUTENBHBIX OMNEpPauMOHHbLIX pe3ynbTaToB 3a 1 keBaptan 2011 roga.
Kazakhgold okasancs B BbiMrpbille OT HOBOCTM O npeacTosiwen obpaTHOM npofaxe onepaumoHHbIX
aKTMBOB ceMbe AccaybaeBbix. Kryso Resources nogpoc Ha HOBOCTSIX 06 yBennyeHnn B 3anacax.

Ob6bem
Topros, PR N3meHeHue, %
5AH Kan, -

cpeq, usD 52-Hen  52-Hen
SMUTEHT Ban Tukep 15-Anp USD TbiC MSTH 1H iM 2010 ir MWH MakcC
ENRC GBp ENRC LN 914.0 30,655 19216 (6) 6 (13) (24) 801.0 1276
Ivanhoe Mines CAD IVN CN 25.47 30,224 17356 (6) 4 11 47 12.4 28.98
Cameco usD CCl us 28.46 121,097 11229 (5) (4) (30) 9 20.7 44.81
Cameco CAD CCO CN 27.30 108,398 11229 (5) (7) (32) 3 21.6 44.28
Ivanhoe Mines usD IVN US 26.60 27,076 17387 (5) 7 16 56 11.5 29.29
Kazakhmys GBp KAZ LN 1359 39,673 11876 9) 5 (16) 9) 955.5 1700
KMG E&P GDR usb KMG LI 22.08 7,337 9288 (5) 2 11 (12) 17.0 26.20
Uranium One CAD UUU CN 3.89 37,691 3882 (3) 11 (19) 45 1.6 7.02
Dragon Oil GBp DGO LN 568.0 2,453 4782 (4) 8 6 19 361.8 614
Centerra Gold CAD CG CN 17.55 8,507 4316 (5) 17 (12) 53 10.5 23.60
Halyk Bank GDR usD HSBK LI 10.00 1,464 3271 (4) (2) (0) (1) 6.8 12.58
KKB GDR usD KKB LI 7.35 248 2864 (4) 0 24 (14) 4.7 8.99
Zhaikmunai GDR usD ZKM LI 12.21 303 2259 (5) 4 (1) 44 5.5 13.60
Kazakhtelecom ADR EUR KZTA GR 5.95 19 1407 (4) 1 (1) 8 3.9 6.90
Tethys Petroleum CAD TPL CN 1.36 1,012 370 9) (7) (16) (30) 1.2 2.19
KazakhGold usD KZG LI 2.50 58 299 6 9) (36) (70) 2.0 9.95
Frontier Mining GBp FML LN 5.38 236 163 0 16 (28) (12) 4.1 9.00
Kentor Gold AUD KGL AU 0.15 426 168 (6) 3 (17) 84 0.0 0.20
Victoria Oil & Gas GBp VOG LN 5.10 925 175 2 1 9) 32 2.5 6.95
Steppe Cement GBp STCM LN 43.75 90 128 (2) 4) (18) (38) 40.0 71.3
Max Petroleum GBp MXP LN 17.75 2,862 268 3 15 (3) (12) 9.0 29.50
Temirbank GDR EUR T3M GR 9.50 1 137 7 0 9) (4) 4.9 11
Alhambra Resources CAD ALH CN 0.86 45 93 (7) (8) (9) 105 0.2 1.20
Sunkar Resources GBp SKR LN 29.13 297 76 9) 10 (31) (76) 16.8 52
Chagala Group GDR usD CHGG LI 3.60 28 77 0 (10) 6 6 3.0 4.00
Manas Petroleum usD MNAP US 0.51 79 64 (6) (14) (15) (40) 0.4 0.86
Kryso Resources GBp KYS LN 15.88 108 66 4 20 (5) 41 8.4 19.75
Xtract Energy GBp XTR LN 3.88 157 55 1 4) (3) 52 1.0 5.48
BMB Munai uUsD KAZ US 0.93 180 52 (5) (5) 8 (8) 0.5 1.22
Caspian Energy CAD CEK CN 0.22 44 39 10 42 0 (8) 0.1 0.28
Orsu Metals GBp OSU LN 16.25 8 42 (8) (14) (25) (2) 10.5 26.50
Orsu Metals CAD OSU CN 0.25 128 41 4) (6) (26) 2 0.2 0.40
Roxi Petroleum GBp RXP LN 4.88 35 33 0 (5) (17) (52) 4.1 13.25
Hambeldon Mining GBp HMB LN 4.53 44,536 55 10 3 (38) (1) 4.1 8.50
Kazakhst. Kagazy GDR usD KAG LI 0.16 1 17 0 (11) (36) (30) 0.1 0.25
Oxus Gold GBp OXS LN 1.33 49 9 (17) 0 (75) (83) 0.7 9.75
Central Asia Resources AUD CVR AU 0.05 0 15 2 44 59 8 0.0 0.05
Caspian Oil & Gas AUD CIG AU 0.01 533 17 71 50 71 9 0.0 0.02
Caspian Services uUsb CSSV UsS 0.16 0 8 7 (16) 7 (63) 0.1 0.45
Shalkiya Zinc usD SKZ LI 0.18 n/a 10 0 0 20 (55) 0.1 0.40
Aurum Mining PLC GBp AUR LN 3.88 24 3 7 (18) (33) (93) 1.1 16.50
Caspian Holdings GBp CSH LN 0.52 4 4 (10) 4 (16) (29) 0.3 0.98

3HauyeHus B BantoTe KOTUPOBKWN, EC/IN HE YKa3aHO UHoe
UctouHuk: Bloomberg, Halyk Finance
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AO «Halyk Finance» (nanee - HF), nouepHsis opraHmsaums AO «HapogaHbii 6aHk KasaxcraHa».

Hactoswasa nybnvkaums HOCUT MUCKIIOYUTENBbHO WHQOPMaLMOHHBLIN XapakTep W He SBNAETCS NpeanoXeHWeM Wunm
MOMbITKOW CO CTOPOHbI HF KynuTb, NpoAaTb WAW BCTYNUTb B WHYIO CAENKY B OTHOLIEHUW Kakux-1nbo ueHHbIX 6ymar u
WHbIX PUHAHCOBbLIX WHCTPYMEHTOB, Ha KOTOPble B HacToswwen nybamkaumMm MoXeT coaep>xaTbCs CCblIKa, NpeaocTaBUTb
Kakne-nmbo WHBECTULUMOHHbIE peKoMeHAaLUMU WM YCAyrn. YKasaHHble MpeasiokeHns MoryT O6biTb HanpasfieHbl
WCKJTIOYNTENIbHO B COOTBETCTBUM C TpebOoBaHUAMM NMPUMEHNMOro 3aKoHOoAaTeNbCTBa. HacToswasa nybnmkauns ocHoBaHa
Ha WHdOpMaLUUK, KOTOPYIO Mbl CYMTAEM HaALEXHOW, OAHAKO Mbl He yTBEpXAaeM, YTO BCe MPUBEAEHHbIE CBeAeHUS
abCcoNOTHO TOUHbI. pn 3TOM, OTMeYaeM, 4YTO NpoLas AOXOAHOCTb He SABNSIETCA NokKasaTenem AOXOAHOCTU MHBECTULNIA
B 6yaywieM. Mbl He HeceM OTBETCTBEHHOCTM 3@ MCMOJIb30BaHME KIMEHTAMU MHpOPMaUMK, coaepXxallencs B HacTosLweNn
nybnvkauum, a Takxe 3a CAeNKM M ornepauuu C UeHHbIMM 6yMaraMm M WHbIMU (UHAHCOBBLIMWU WMHCTPYMEHTaMu,
yrnoMuHawmMmca B Hel. Mbl He 6epeM Ha cebs 0653aTenbCTBO perynsipHo O6HOBNATb MH@OpMauuio, KoTopas
COAEPXMUTCA B HacToawen nybnvkaumm wanm ucnpaensTb BO3MOXHble HeToyHocTu. HF, ero addunmpoBaHHble M
AO/KHOCTHbIE NNMUA, NapTHepbl U COTPYAHUKW, B TOM 4YMUCie nuua, yyacTBylolMe B MOATOTOBKE W BbIMYCKE 3TOr0
MaTepuana, OCTaBnsAlT 3a coboi npaBO yyacTBOBaTb B CAE/KaX B OTHOLWEHUW YMNOMMHAKOWMXCA B HacTosLen
nybnMkauum LeHHbIX 6yMar M MHbIX (PUHAHCOBbLIX MHCTPYMEHTOB. TakxXe OTMeyaeM, YTO Ha UeHHble bymaru u WHble
(MHaHCOBbIE NHCTPYMEHTbI, paccMaTpuBaeMble B HaCcTosLWEN NybaMkKaununm n HOMMHMPOBaHHbIE B MHOCTPaHHOW BasntoTe,
MOryT OKa3sblBaTb BAUSHWE OOMEHHble KypCbl BasoT. M3MeHeHMe 06MeHHbIX KypCOB BasjloT MOXET Bbi3BaTb CHUXeHMe
CTOMMOCTM WHBECTUUMN B YKasaHHble akTusbl. CrneayeT WMeTb B BMAY, 4YTO WHBECTMpoOBaHME B AMepuKaHCkue
Aeno3uTapHble PpacrnucKM TakXe MOABEPXKEHO PUCKY M3MeHeHuUss OBbMEeHHOro Kypca BajloT, a MHBECTUpPOBaHWE B
Ka3axcTaHCKue LeHHble 6yMarn U uHble PUHAHCOBbIE MHCTPYMEHTbI MMEET 3HauuTeNbHbIN pUCK. B ykasaHHONM cBA3W,
WHBECTOPbl [0 TMpUHATUSA peweHnss 06 ydyacTum B cAenkaxX C UeHHbIMM 6ymaraMM M WHbIMKU  (PUHAHCOBbLIMU
WHCTPYMEHTaMK, paccMaTpuMBaeMbiMM B HacToswer nybnuvkaumm, AO0/HKHbI NPOBOAUTL COBCTBEHHOE wccnefoBaHWe
OTHOCUTENTbHO HaAEXHOCTU SMUTEHTOB AAHHbIX LEHHbIX 6yMar U UHbIX HUHAHCOBLIX MHCTPYMEHTOB.

Hactoswasa nHdopmauma He npeaHasHayeHa AN Ny6AMYHOro pacnpocTpaHeHUs M He MOXeT 6biTb BOCNPOWU3BEAEHA,
nepegaHa unu onybnvkosaHa, LeInKoM UamM no yactam, 6e3 npeasapuTenbHOro NMCbMeHHoro paspewenus AO «Halyk
Finance».

© 2011, Bce npaBa 3allMLLEHbI.
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