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OKOHOMMUKaA

Pocm HegpbmsiHbIx Aox0008 He MoeJslusiJl Ha niameXxHbll 6anaHc,
yeenu4un cpedcmea Hay®oHoa

MexayHapoaHble pesepBbl KaszaxcTaHa CHM3MAUCL B Mae Ha $1 mnpa. ao $36 mnpa., 4to otyactu 6binio
cBsizaHo c ocnabneHnem EUR, GBP, AUD n CAD, KoTOpble NpeacTaBAsaoT CyLLEeCTBEHHYIO A0/ B nopTdene,
oTHocuTenbHO USD. Mo AaHHbIM HawuX UCTOYHUKOB, B Mae HBK npakTnyecku He npoBoAMA MHTEPBEHLMNN Ha
BA/IIOTHOM pbIHKE. DTO rOBOPUT O TOM, YTO MiaTeXHbin 6anaHc B Mae 6bi1 6onee nan meHee cbanaHcnpoBaH,
Kak Mbl oxuganu. Mo HaweMy MHEHUI0, 3TOMY CrnocobCcTBOBas poOCT MMMOPTa MOCAE CE30HHOMO0 CHMXEHUS B 1
KBapTane 1 aBToMaTM4yeckue crabunmsatopbl nnatexHoro 6anaHca, a MMEHHO, BbiNAaTbhl AWBWAEHAOB,
WHBECTULUMM B OCHOBHOM KanuTan u otumcrieHus B HaumoHanbHbin ®oHA, KOTOpble nornowann 6onblyro
YacTb pocTa 3KcnopTa.

B mMae BantoTHble akTMBbl Haud®oHaa NpoAo/IXKUAN pacTy BbICTpbIMM TeMNaMn, yBeNnMUYMBLINCL Ha $4 Mapa. 3a
ABa Mecsiua (peKkopAHO BbICOKWMI pOCT), M AoCcTUrHyB $38 mnapa. Mo HawmM pacdeTaMm, Npu TEKYLLEN LueHe Ha
HedTb, 6narogaps BbICOKMM He@TSAHbIM Ha/IOroBbIM OTYMCNEHUSAM, akTuBbl HaudoHaa AocTUrHyT $43-45
MApA4. Ha KoHeu roga. bnarogaps "aBTomaTudeckmm ctabunusaTtopam" ueHa Ha HedTb MNpPaKTUYECKU He
BNIMSIET Ha nnaTexHbln 6anaHc 1, cnepoBaTeflbHO, HA MeXAyHapoAHble pe3epBbl, a onpeaensaoWwmnM hakTopoM
CTaHoBATCA (ODMHAHCOBbIE MOTOKMW.

[JeHexHasn 6a3a cHu3mnacb Ha 2,2% 3a Mal B CBSAI3U C TEM, YTO 6aHKK CHM3MIK 06beM aeno3ntoB B HBK Ha
16% ($1,1 mnpa.) 3a ™Mecsau. KnwouyeBbiM BOMPOCOM A/ 3KOHOMUKW 34eCb SBNSETCS WCMNOJSb30BaHUe
ocsoboamBINXCa PpoHAO0B: 6yayT NM 3TKM AEHbIM BblAdHbl B BUAE HOBbIX KPEAMUTOB UM XEe penHBECTUPOBaHbI
B Npouyune AMKBUAHbIE akTMBbl. OTBET Ha 3TOT BONpoc byaeT saceH 6aAnxe K KOHLY 3TOro mMecsiua nocse Toro,
kak HBK ony6nukyeTt ctatnuctuky no 6anaHcam BBY.

PucyHok 1. MexxayHapoaHble pe3epBbl U BaNllOTHble akTuBbl H® npu yeHe Ha
HedTb B $115/6appenb (BpeHT)
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Hedtb M ras
Max Petroleum: npoepamma Hadcoseeo20 6ypeHusi no epagpuxky

Ha npownoii Hegene Max Petroleum ony6nvkoBana onepauuoOHHble pe3ynbTaTbl, MOATBEPAMBLUME Hanu4ue
HedTM Ha pa3BefoOYvYHOlM CKBaXWHe MOTeHUManbHOro y4vactka HapmyHzaHak HOXHbIN, KOTOpbIA sBAseTcs
YacTblo HaAconeBoW nporpamMmbl 6ypeHns. KomnaHusa nnaHupyeT NpoOTECTMPOBaTb CKBAXWMHY Ha npeamer
KOMMEpYEeCKOM COCTOATENIbHOCTU B Te4yeHue [ABYX-Tpex MecsaueB Mocne MnosyyYeHus rocyAapCTBEHHbIX
paspeLleHun.

Max Petroleum nepeBena NpoTeCTMPOBaHHOE paHee nosie BopKbiIAakTbl B PeXWMM MPOU3BOACTBA MOC/e
nosly4yeHuss Heob6xoaMMbIX paspelleHuii. KoMnaHus yxe 3anycTuia B MPOM3BOACTBO OAHY M3 CKBaXWH U B
WIOHE MNaHMpYeT HayaTb BypeHue elle OAHOM CKBaXKMHbl AN AafbHEWLEro oCBOeHUs nonas bopkblnaakTbl
nocsie Toro, kKak oceob6oanTcs 6ypoBasi yCTaHOBKa, BCe elle 3aHsATas Ha HapMyHaaHak tOXHbIN.

MporpaMma Haaconesoro bypeHue ABWXETCH MO MnaHy. Mbl AyMaeM, 4YTO MOJIOXUTENbHOE BIUSHUE 3TOW
HOBOCTU He 6yaeT cunbHbIM. IO Hawemy MHeHuo, 6onee BaxHbIMM 6yayT pesynbtatbl 6ypeHus nepson
NOACONEBON CKBaxuWHbl. KOMNaHMsa nnaHWpyeT HadaTb nporpammy nogconesoro 6ypeHus B asrycte 2011
roga, a nepsble pe3yfbTaTbl 0XMAAITCSA NpnbAn3uTenbHo B 1kB2012.

Mbl nokpbiBaeM Max Petroleum c uenesown ueHon 37GBp 3a akuuoo U peKkoMeHayeM NoKynaThb.

Mupamryns MapasoBa

Tethys nodmeepduna He¢pmb 8 TadxukucmaHe, npodosnkaem 6ypeHue

Ha npownbin yetBepr Tethys Petroleum no pe3synbrtatam 3NeKTPUYECKOro KapoTaxa CKBaXXMHbl BOCTOYHbIN
OnumTon B TagxukucTaHe "noaTBepansia BO3MOXHOE Hanuuue yrnesofopofos" B AnancKoM MHTepBane Ha
rnybuHax 3 341-3 500 M. PaHee koMnaHusa coobwana o CMIbHOM NpUTOKe HEedTU M rasa Ha 3TOMN CKBaXMUHeE.

Tethys npopomxaet 6ypeHue ckBaxXuHbl Ans aoctuxeHus 6onee rnybokoro Byxapckoro HeTeHOCHOro Cnos.
B HacToswee BpeMs CKBaxwuHa npoxoauT 4yepe3 Cysakckue cnadubl. [pu BbiCOKOM aasneHun Byxapckon
HedTN, KOMMaHUM MOXET MOHAZ0bUTLCA YKpennsaTb CKBAaXWHY, HaumHas oT nogowsbl Cy3akckKoro nsacra.
Yepe3s mMecsy nocne OKOH4YaHua 6ypeHus, Tethys cMOXeT 3anycTtuTb TeCcTMpOBaHWE Ha npeaMeT
Npov3BOACTBA.

HoBOCTb ABNAETCA YMEPEHHO MOSIOXUTENbHON AN KOMMNaHuKU. Bonee cunbHbIMM KaTanmsaTopaMu LeHbl CTaHyT
oLeHKa 06LMX 3anacoB M pesynbTaTbl TECTUPOBAHUS BO3MOXHOCTU NPOU3BOACTBA.
Mbl MNaHUpyeM HauyaTb perynsipHoe nokpbiTve Tethys Petroleum B 3TOM Mecsue.

Mupamrynb MapasoBa
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MeTtannyprusa v FlopHas NPOMbILLIIEHHOCTb
Uranium One cmaHosumcs onepamopom Mkuju River

B npownyto cpeay Uranium One coobwun o 3aBepleHun caenkm no npuobpeteHnto Mantra Resources
MaXkopuTapHbIM akunoHepoMm ATtomnpeameT3onoto (APM3). APM3 enageet 51% Uranium One. Mo gorosopy
mexay Uranium One, APM3 n Mantra Resources, Uranium One cTaHOBUTCSA onepaTopoM npoekTta Mkuju River
B TaH3aHuu. [Ana duHaHcmpoBaHua npoekTa, Uranium One npepoctaBuT Mantra Resources KpeauTHYO
NIMHUIO C rapaHTuen oT APM3. Mantra Resources npouMHaHCUPYIOT TEKYLLYI ONEPALMOHHYO AeATEeNbHOCTb U3
CO6CTBEHHbIX CPeACTB U AeHeXHblXx noTokoB Uranium One, Nony4YeHHbIX OT onepaunoHHOM AesaTeNbHOCTU B
KazaxcTaHe.

Uranium One mMMeeT KOM-onumMoH Ha npuobpeteHne Mantra y APM3 no ueHe NoKynku nc AONOMHUTENbHbIE
pacxoabl. APM3 Bnageer nyT-onuMoHOM Ha npoaaxy Mantra Resources B nosb3y Uranium One no Ton xe
ueHe. Oba onuMoHa AeACTBUTENbHbI B TeyeHne 12 MecsaueB, HauMHas C 7 UIOHS, HO UX MOXHO MpOANUTb elle
Ha 24 Mecsiua B cnyyae npuobpetenus Uranium One 1 5%-i gonn Mantra 3a $150MH go 31 sanBaps 2012
roga corflacHo ycnosuaM onuuoHa. OcTtanbHble 85% nognexaT pacCMOTPEHUIO  MUHOPUTAPHbIMU
aKunmoHepamu.

Mbl nokpbiBaeM Uranium One c uenesor ueHon CADA4.8 n pekoMeHayeMm nokKynaThb.

Mupamryns MapasoBa

Akyuu ENRC docmuanu 52-HedesibHO20 MUHUMYMa rnocJie yxooa
dupekmopos

B npownyto cpeay akumoHepbl ENRC nporonocosanu npoTvMB nepens3bpaHus He3aBUCUMbIX AUPEKTOPOB
Puyapaa Cankca n KeHHeTa Onucel. [Ba apyrux auvpekrtopa, AbapamaH Eaunbbaes n 3ayapa YTenos, He
nopgasann Ha nepeusbpaHue. B TeyeHue crnepyoWwmx Tpex MecsueB KOMMaHWs MpOBEAET OLeHKy COoBeTa
OVPEKTOpPOB C Uenbiko "cosgaHusa cTpykTypbl C[ HawnydwuMm obpa3oM Ans KOMMNAaHMM M B COOTBETCTBUM C
AEeNCTBYOLWMMN NMPUHLMNAMM KOPNOPATUBHOIO ynpasieHus BenmkobputaHun".

B nATHMUY ABa octasBwuxcsa bputaHckux aupekTtopa, Cap Mon Mxoax u MexmeT [anmaH 3asBUAN, YTO OHU
OCTaHyTCa TONbKO B TOM cnydae, ecnn ENRC “rotoBa kK Haanexalwiemy KOpPropaTUBHOMY YMNpaBfieHUO U
cbanaHCcMpoBaHHOMY ynpaBiieHMIO0 TpeX Ka3axCKMxX akunoHepos”.

PasHornacma ¢ He3aBUCMMbIMWU AUMPEKTOpaMM Hadanucb B anpene. C Tex nop, akumu ynanm Ha 18,8%. B
npowny nsatHuyy, akumm ENRC 3akpbiinucb Ha ypoBHe 742GBp, npubnusmswuncb K 52-HepenbHoMy
MUHMMYMY. Mbl nokpbiBaeM ENRC c uenesomn ueHoit 1 050GBp n pekomeHayem nokynaTb.

Mupamrynb MapasoBa
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JHepreTUka

CAREC npoguHaHcupyem npoekm KEGOC no nepedaye
3rileKmpoaHepauu

9 MIOHS MMHUCTEPCTBO 3KOHOMWYECKOro Ppa3BUTUS U TOProBau cooblimno, 4To B paMKax MNporpaMmMmbl no
LleHTpanbHO-a3nMaTckoMy permoHanbHoMy coTpyaHuyectsy (CAREC), Bkntodatowern 10 cTtpaH pernmoHa u
cnoHcupyeMmor A3naTtckum 6aHKOM pa3BUTUS COBMECTHO C APYIFMMU MeXAYHapOAHbIMU MHCTUTYTaMW pas3BUTUS,
Ha npoekt KEGOC "Anma" , 6yaer BbigeneHo $78 mnH. [lMpoekT ctommoctbio $107 MAH. npeanonaraer
CTPOUTENLCTBO JIMHUW 3nekTponepenad pana crposwenca banxawckor TIC. [daHHas cTaHuma 6yaer
pacnonaraTtb MoWHOCTbIO 1320MBT 1 noctpoeHa k 2013 roay.

O6wmnin ponr KEGOC Ha koHen 2010 roga coctasnsan T53,6 mnpa. Kpeautopamu BbICTymnanau UCKIOYUYNTENIBHO
WHCTUTYTbI pa3BuTus: baHk pa3sutus KasaxcraHa, BceMupHbii 6aHk n EBPP.

KEGOC 6yaeTr oAHOM M3 NepBbiX KOMMNaHWW, YbW akumm 6yAyT npeanoXeHbl pbiHKY B paMKax Mporpammbl
"HapoaHoro IPO". feTtanu nporpamMmmel ewe He pasrnalwannce.

Ha Haw B3rnsig, HOBOCTb MO3WMTUMBHA ANS CTOMMOCTM KOMMNaHWM B pamkax npeacrosuwero IPO, Tak kak
Bblaensiemble cpeactsa nomMoryt KEGOC ocyLlwecTBUTb OAMH U3 €ro KUYEeBbIX NMPOEKTOB.

bakbiT)XaH XoLaHoB
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MupoBbie pbIHKU
MpoueHTHbIE cTaBkKu, %

~ Kasaxcraw  Pocews  VYkpawwa
CraBka ped. HBK 7,50 CraBka ped. Ub PO 8,25 [Owuck ctaBka HBY 7,75
KAZPRIME 1,63 MOSPRIME 4,21  Ykp. MexbaHk, cp. cTaBka 4,00

Craska ped. ELB 1,25 [IMCKOHT. cTaBKa 0,75 MwuH. cTaBka 3alimMa 0,50
LIBOR EUR 3M 1,41 LIBOR USD 3M 0,25 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 4,75 KORIBOR 3,48
NBRB ref. rate 16,00

O6MeHHblIe KYypCbl

SH M eM 1r
KasaxcraH USDKZT 145.50 (0.0) (0.1) (1.3) (1.2) (0.4) 0.0 (0.2) 4.0 1.4
Poccus USDRUB 27.98 0.6 0.6 (9.5) (11.1) 3.7 2.0 2.8 9.5 7.3
YkpauHa USDUAH 7.97 (0.2) (0.2) 0.0 0.7 7.6 1.6 0.3 9.5 3.7
Benapycb USDBYR 4972 (0.2) 62.4 65.1 64.7 n/a n/a n/a n/a 76.3
EBpo30Ha? EURUSD 1.43  (2.0) (0.2) 8.5 19.9 (1.0) (8.2) (0.8) 12.2 11.5
Benunko6put2 GBPUSD 1.62 (1.2) (1.5) 2.7 12.0 (0.5) (5.0) (6.2) 9.2 7.9
AnoHus UsSDIPY 80.32 (0.0) (0.8) (4.3) (12.1) (0.2) (0.1) (3.2) 10.1 11.5
KuTai USDCNY 6.48 0.0 (0.2) (2.6) (5.1) (0.9) 0.4 1.3 2.3 1.5
Kopes USDKRW 1083 0.2 0.7 (5.3) (13.3) 2.3 1.6 2.6 10.8 7.9
KaHana USDCAD 0.980 0.2 3.0 (2.9) (6.4) 0.9 0.9 11.0 8.8 8.4
ABcTpanus? AUDUSD 1.054 12.9 14.4 3.8 (12.8) (4.6) (6.6) (11.8) 12.7 11.5
Typums USDTRY 1.58 0.1 (0.7) 4.7 (1.8) 6.8 0.5 (3.0) 12.1 10.0
NHans USDINR 44.7  (0.2) 0.1 (0.7) (4.9) 4.4 (2.6) (1.7) 7.4 5.2
Bpasunus USDBRL 1.60 1.3 (1.5) (6.4) (13.7) 8.0 5.6 (5.6) 11.4 10.1
OA> USDAED 3.67 0.0 0.0 0.0 0.0 (0.0) 0.0 (0.2) 0.5 0.0
Manawsus USDMYR 3.02 0.3 1.4 (3.7) (9.0) 1.7 1.8 5.6 7.8 6.2

hcToyHmk: Bloomberg. NictouHnk nHpopmaumm o yeHam: BGN, kpome KaszaxctaHa n YkpanHsl CMPN (Composite NY).
20TpuuaTenbHoe 3Ha4eHne popsapaa AoX-TH O3Ha4aeT ocsabreHne BatoTbl

33M [lloapa3ymeBaemasi BOaTe/IbHOCTb 10 OnuynoHy ¢ ATM cTparikom, %

*aHHyann3npoBaHHOE C.K.0 OTHOCUTE/IbHOrO0 U3MEHEHUS LieHbI 3aKpbITUS 3@ Nocs. 90 TOProBuIxX AHeM

NUHndbnsaumna

KasaxcraH Man 11

Poccust 8.8 Anmpll 0.4 9.6
YKpauHa 9.1 Man 11 0.8 11.0
Benapycb 9.9 Maii 11 13.1 32.6
EBpo3oHa 2.2 Anp 11 0.6 2.8
Bennkobput 3.7 Anp 11 1.0 4.5
AnoHus 0.0 Anp 11 0.3 0.3
CLWA 4.6 Anp 11 0.1 5.3
Kutamn 1.4 Anp 11 0.6 2.9
Kopesi 3.5 Main 11 0.0 4.1
KaHaga 2.4 Anp 11 0.3 3.3
ABcTpanusa 2.7 Anp 11 1.6 3.3
Typuns 6.4 Maii 11 2.4 7.2
NHava 9.5 Man 11 2.4 9.4
Bpasunnua 5.9 Map 11 0.8 6.1
OA3 1.7 Anp 11 -0.1 1.1
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NHpekcobl

MSCI World
NASDAQ 100
S&P 500

DJ Industrial
Russel 2000
Russel 3000
FTSE 100

DAX

CAC 40

Nikkei 225
Shanghai SE comp
Hang Seng
India (BSE)
Malaysia (KLSE)
KOSPI
Indonesia (JCI)
Thailand (SET)
Pakistan (KSE 100)
KASE

RTS

Czech (PX)
Hungary (BUX)
Poland (WIG)
Romania (BET)
ISE National 100
Argentina (Merv)
Brazil (LBOV)
Chile (IPSA)
Mexico
Colombia (IGBC)
Eqypt (EGX)
UAE (ADSMI)

South Africa (JALSH)

1288
2221
1271
11952
780
759
5766
7070
3805
9514
2705
22420
18269
199
2047
3788
1020
12378
1578
1926
1215
23003
2852
5546
63700
3228
62697
4738
34964
14407
5505
2703
31164

(2.4)
(3.1)
(2.2)
(1.6)
(3.5)
(2.5)
(1.5)
(0.6)
(2.2)
0.2
(0.8)
(2.3)
(0.6)
0.1
(3.2)
(1.5)
(3.5)

2.0
(2.6)
(2.9)
(0.5)
(0.3)

2.7

1.2
(1.3)

(5.1)
(7.2)
(5.3)
(5.4)
(7.3)
(5.5)
(3.5)
(5.7)
(6.2)
(3.5)
(6.2)
(3.7)
(1.7)
1.6
(5.5)
(1.3)
(7.3)

1.0
(2.8)

0.3
2.5
4.7
0.3
2.6

(0.8)
0.9
(1.4)
(6.8)
(4.8)
(3.2)
(6.4)
5.8
3.0
1.1
(1.5)
6.5
(6.2)
12.4
2.9
7.2
3.2
7.2
(1.6)
(4.8)
(8.3)
(4.2)
(7.2)
(6.4)
(20.4)
(2.3)
(1.0)

19.8
21.4
16.9
17.5
21.8
18.2
12.3
16.7

8.2
(0.3)
5.6
14.2
8.0
22.3
23.9
36.7
32.8
32.0
8.5
41.7
7.3
9.0
19.8
16.1
16.1
42.7
(0.6)
20.1
9.6
17.4
(11.8)
7.3
14.9

19.9
20.0
16.6
25.0
n/a
16.9
19.5
20.4
18.9
n/a
19.0
18.2
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
19.6
17.2
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a

12.9
15.2
13.1
12.5
18.9
13.6
14.3
17.6
17.1
30.3
16.0
16.9
19.2
10.1
18.6
12.6
16.2
15.4
20.0
21.6
10.9
19.8
12.9
17.1
22.5
19.1
17.0
15.2
12.4
16.9
n/a
10.4
16.7

*3M noapa3symeBaemasi BONaTu/ibHOCTb MO ryT onuynoHy ¢ ATM cTparikom,%2the annualized st.d. of the relative 1
1aHHyann3npoBaHHOE C.K.0 OTHOCUTE/IbHOrO M3MEHEHMS LieHbI 3aKpbITUs 3@ noc/. 90 TOProBbiX AHEH.

ToBapHble PbIHKU

Brent

Meab

CsuHew

LInHK

Hukenb
ANOMUHUI
YpaH
®deppocnnasbl
Cransb
MpupoaHsbIl ras
3onoTo
Cepebpo
MweHnua
Kykypy3sa
Caxap

CoeBble 606bI
HeounleHHbIN puc

*Mogpa3ymMeBaemasi BONaTe/IbHOCTb 110 MyT ONUUOHY, %

mt
mt
mt
mt
mt
Ib
mt
mt

toz
mt
mt
mt
bu
bu
bu

MMBtu

118.8
8923.5
2542.0
2235.5

22820.0
2595.3
48.4
2976.2
563.5
4.8
1531.7
36.2
269.6
310.2
24.5
1381.8
14.9

(1.8)
4.4
(0.2)
0.1
(1.0)
(4.9)
0.0
(2.0)
1.1
(0.7)
(0.2)
(1.7)
4.9
3.9
(1.1)
2.9

2.8
9.8
4.3

(7.0)

(1.0)

(9.4)
0.0
1.5

12.2
2.0
2.9
2.1

19.0

15.8
4.6
6.7

30.4
(1.2)
7.0
(1.7)
(4.6)
13.2
(21.3)
3.8
10.5
5.8
10.5
26.2
1.8
47.6
11.7
15.8
1.1

45.4
39.8
52.7
32.3
20.8
35.3
20.1
(0.7)
34.0
(11.1)
25.9
98.3
80.8
144.9
47.4
51.2
n/a

1aHHYann3npoBaHHOE C.K.0 OTHOCUTEIbHOIO M3MEHEHUS LUEeHbI 3aKpbiTUS 3@ noca. 90 ToproBbixX AHEMN.

25.3
(7.5)
(0.8)
(8.5)
(7.6)
5.5
(20.7)
3.8
2.8
8.1
7.8
17.0
0.5
36.9
(16.3)
(1.9)
2.1

(3.0)
0.3
0.3
2.6

(0.2)
2.9

16.3
n/a
n/a
n/a
0.3
0.3
n/a
n/a

(2.6)

(3.2)

(7.4)

31.4 31.1
28.1 24.1
n/a 33.1
n/a 29.3
n/a 34.6
n/a 20.5
n/a 39.5
n/a n/a
n/a n/a
33.6 32.6
n/a 12.7
n/a 49.2
35.1 42.7
36.1 33.7
37.6 36.7
24.1 24.3
16.3 31.1
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5 netHue CDS, 6.n.

10-UtoHs
613
386
228
169
277
295
114
201
180
149
81
105
120
153
138
150
139
131
103
103
137
136
137

(8)

iM
54
23
16
14
12
14

55
15
26

16
22
26

29

17
17
18
18
14

6M
(173)
(127)
(67)
(27)
(44)
(101)
(6)

60

ir
(258)
(278)
(274)
(41)
(100)
n.a
(53)
(9)
17
(78)
(28)
(66)
(13)
(37)
(61)
(22)
(66)
(54)
(71)
(66)
(15)
(12)
24

CyBepeHHbI 10-UioHa 1H iM 6M ir KopnopaTunsHin
CLUA 51 4 9 11 13 KKB
Benukobputanus 64 9 7 (7) (20) Xanblk
FepmaHusa 40 3 1 (13) 1 BPK
OpaHuus 74 6 (0) (32) (12) Cbep
SAnoHns 89 2 8 17 (8) BTB
Kutan 79 2 9 8 (16) BaHk MockBbl
Manain3suns 83 4 7 5 (29) Kookmin Bank
IOxH. Kopes 99 0 2 2 (44) Unicredit
NHpooHesuns 135 0 2 6 (58) RBS
Tawnnang 126 7 9 27 (15) Citi
KasaxcraH 146 (3) 3 (36) (68) HSBC
Poccusa 142 5 11 4) (46) Deutsche
YKpavHa 458 17 29 (76) (167) BNP Paribas
Yexuns 77 0 1 (13) (30) Credit Agricole
BeHrpusa 268 14 29 (120) (58) Natixis
Monbwa 149 6 5 6 (5) Barclays
MopTyranusa 698 65 93 309 420 Raiffeisen
PyMbiHMSA 239 7 15 (66) (153) Erste
Typums 168 5 13 37 (20) UBS
ApreHTuHa 596 (23) 1 (44) (514) Credit Suisse
Bpasnnus 112 4 9 2 (29) BaHk Kutas
Yunm 73 3 13 (14) (30) China Dev.Bank
Mekcuka 107 2 9 (5) (31) Mitsubishi UFJ]
Konymbusa 106 4 5 (6) (56)
OA> 96 (1) (2) 1 (21)
lOxH. Adpwuka 123 3 3 1 (58)
McrquMZ): Bloomberg. VctoyHnk nHpopmauymm no yeHam:CBGN (Composite New York), kpome BPK, baHka MockBbl, Mitsubishi UFJ n Xaneik 6aHka CMAN (CMA
New Yorl
900 -
800 45 ,
700 A
600 -
500 -
400
300 4
2 e —————————
100 A
0 T T T T T T T T T T T T
o o — — — — — — — — ~ — —
S 25 555 58S sososos
S S 5 S8R FFFF R RO
- -~
=== Ka3axcTaH = Poccua m—— KKB
Xanblik = CBEP BTB
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SMUTEHT
AnbsiHC BaHk
AT® BaHk
AT® BaHk
AT® BaHk
AT® BaHk
BTA BaHk
BTA BaHk
LleHTpKpeaut
BPK

BPK

BPK

BPK
EBpasuiickuin
Hapopa 6aHk
Hapopa 6aHk
Hapopa 6aHk
Hapopa 6aHk
WHTeplra3
WHTeplas
KasAtomllpomM
Ka3skom
Kaskom
Kaskom
Ka3zkom
Kaskom
Ka3zkom
Kaskom
Ka3skom
Kaskom
Kaskom
KasTem>Xon
KasTem>Xon
Kazaxlong
KMl

KMl

KM

KMl

KM
TeHruswesp
Temup 6aHk
Hyp6aHk
XainbikMyHam

Me>xdyHapoOHbIe obnuzayuu
Ha npownoi Hegene A0X0A4HOCTU MO 60MbWMHCTBY eBpoobnnraumii He U3aMeHUNncb. icknoyeHnem
ctan BTA 6aHK, AOXOAHOCTM MO eBpoobAMraumsaM KOTOporo noBbicMnuck Ha 160-185 6.n. nocne
TOoro, Kak 3 mioHsa npe3ngeHT CobepbaHka Poccum MepmaH Mped coobuwmn, yto nokynka BTA 6aHka
CbepbaHKOM «ManoBEpPOSATHa».

bakbiTxaH XowaHoB

O6beM
BbIM-Ka
MIH

615
100
350
450
200
2082
497
500
150
100
100
777
500
700
300
500
500
600
250
500
750
500
350
400
500
250
500
200
100
300
350
700
200
1400
1600
1500
1500
1250
1100
60.8
150
450

UCTOYHUK MHGOPMaLmMM Mo LeHam:

Ban
usb
uUsbD
usb
uUsbD
uUsbD
usb
uUsbD
usb
uUsbD
usb
usb
uUsbD
usb
uUsD
usb
uUsbD
uUsbD
usb
uUsbD
usb
EUR
usb
GBP
uUsbD
usb
uUsbD
usb
uUsbD
uUsb
usb
uUsb
usb
uUsb
usb
usb
uUsbD
usb
uUsb
usb
uUsb
uUsb
usb

KynoH

Bug %

Ounkc  10.5
Mnas 10.0
®dukc 9.0
Ddukc 9.3
Ddukc 9.3
Mnas  10.8
[OJ7]N 7.2
®dukc 8.6
[OJ7]N 6.0
®dukc 6.5
[OJ7] 7.4
Ddukc 5.5
[OJ7] 7.4
Ddukc 7.3
®dukc 7.8
Ddukc 9.3
[OJ7]N 7.3
®dukc 6.4
[OJ7]N 6.9
®dukc 6.3
[OJ7]N 6.9
®dukc 7.5
[OJ7] 7.6
Ddukc 7.9
duke 8.5
Mnas 8.5
duke 8.0
Mnas 8.6
Mnas 9.2
duke 8.5
[OJ7]N 7.0
®dukc 6.4
[OJ7]N 9.4
®dukc 8.4
[OJ7]e 9.1
Ddukc 11.8
Ddukc 7.0
[OJ7]N 6.4
dukc 6.1
[OJ7]N 14.0
[OJ7]N 9.4
®ukc  10.5

UctouHunk: Bloomberg

[Oata
BblIM-Ka

Map-10
HoA-06
Maii-06
¢deB-07
anp-05
asr-10
asr-10
aHB-07
map-06
nioH-05
Hos-03
nek-10
ceH-09
man-07
Man-06
anp-08
aHB-11
Man-07
HoA-04
Man-10
¢es-07
HOA-06
$es-07
anp-04
anp-03
nioH-07
HOA-05
nion-06
HoA-05
Man-11
Man-06
okT-10
HoA-06
non-08
nion-08
nion-09
Man-10
HoA-10
HosA-04
nioH-10
oKT-06
okT-10

[Lata
noraw.

mMap-17
n/a
mMain-16
des-14
anp-12
non-18
non-25
aHB-14
map-26
noH-20
HosA-13
nek-15
ceH-14
man-17
Man-13
OKT-13
AHB-21
mMan-17
Hosa-11
maun-15
des-17
HOSA-16
des-12
anp-14
anp-13
nioH-17
Hos-15
nion-16
n/a
mMan-18
man-16
oKT-20
Hos-13
nion-13
non-18
sAHB-15
mMan-20
anp-21
Hos-14
VIOH-22
oKT-11
oKT-15

LleHa
Cnpoc TMpean
91.2 92.4
91.0 93.4
106.0 106.6
106.4 107.0
103.5 103.8
81.2 82.3
46.5 47.0
101.6 102.1
75.7 110.4
90.5 118.7
103.1  112.6
106.0 106.4
110.5 111.1
103.5 104.1
105.8 106.1
109.8 110.5
102.4 102.9
109.0 109.8
102.0 102.5
107.7 108.2
93.4 94.7
96.5 97.5
99.6 100.5
100.8 101.9
101.3 102.2
86.8 88.2
99.9 100.9
87.0 88.6
79.2 81.5
96.1 96.6
111.5 1121
106.9 107.6
102.4 105.1
110.9 111.5
124.5 125.4
125.6 126.2
112.6 113.6
107.8 108.8
106.6 107.3
118.7 120.8
100.0 100.5
104.7 110.2

JoxoaHocTb, %
Cnpoc Mpean
12.7 12.4
9.4 9.2
7.5 7.4
6.6 6.4
4.9 4.6
16.5 16.2
17.6 17.4
7.9 7.7
9.0 5.0
8.0 4.0
6.0 2.0
4.0 3.9
3.9 3.8
6.5 6.4
4.6 4.4
4.8 4.5
6.9 6.8
4.6 4.5
1.6 0.4
4.1 4.0
8.4 8.1
8.3 8.1
8.0 6.7
7.5 7.1
7.7 7.2
10.2 9.8
8.0 7.7
10.2 9.8
9.5 9.2
9.3 9.2
4.4 4.2
5.4 5.3
8.3 7.0
2.9 2.6
5.0 4.8
4.0 3.9
5.2 5.1
5.3 5.2
4.0 3.8
11.0 10.7
9.2 7.7
9.2 7.7

M3m-e Jox-Tn 3a

Cnipoc
84

(20)
(25)
(11)

21
14

12
24
21
25
(1)
23
(9

(10)
33
(1)
()
(1)
(7)
(8)

(11)
18
(@)
109

CBBT (Composite Bloomberg Bond Trader), BVAL, BGN, KAZA.

1H,6.n

Mpean
63
8
(4)

(17)

(30)

(11)
(1
10
15

(3

(13)
(0)
20
(7)
(8)

(44)
(5)
7)
11
(8)
(9
(5
(4)
131

(11)

N3m-e Jox-Tu

3a 6M,6.n
Cnpoc [pean
71 49
(39) (8)
(73) (72)
(106) (113)
(168) (131)
620 599
631 623
(10) (%)
100 (100)
100 (100)
100 (101)
(149) (154)
(113) (116)
(58) (58)
(121) (113)
(112) (125)
n/a n/a
(83) (89)
n/a n/a
(63) (65)
(91) (110)
(206) (216)
(302) (398)
(231) (254)
(222) (247)
(230) (249)
(166) (186)
(199) (230)
n/a n/a
n/a n/a
(46) (48)
(40) (43)
(213) (224)
(156) (155)
(138) (140)
(134) (133)
(123)  (127)
(129) (130)
(71) (63)
(97) (119)
(860) (565)
n/a n/a

KpeauTHbIn
PENTUHT,
Fitch | Moody's| S&P

B-| Caa2|B-
N.R.|B1|NR
BBB|Ba2| NR
BBB|Ba2| NR
BBB|Ba2| NR

B-| Caa2|N.R.
CC|Caa3|N.R.
B|B2|N.R.
BBB- | Baa3| BBB
BBB- | Baa3| BBB
BBB- | Baa3| BBB
BBB- | Baa3| BBB
BBB|A3| BBB
BB-|Ba3| B+
BB-|Ba3|B+
BB-|Ba3| B+
BB-|Ba3|B+
BB+|Baa3|BB
BB+|Baa3|BB
BBB- | Baa3|N.R.
B-|B2|B
B-|B2|B
B-|B2|B
B-|B2|B
B-|B2|B
cc|B3|ccc+
B-|B2|B
cc|B3|ccc+
CC|caal|ccc
B-|B2|B

BBB-| Baa3| BBB-
BBB- | Baa3 | BBB-
WD|N.R.|N.R.
BBB-| Baa3| BBB-
BBB- | Baa3| BBB-
BBB-| Baa3| BBB-
BBB- | Baa3|N.R.
BBB-| Baa3| BBB-
BBB- | Baa3|N.R.
B-|N.R.|B
N.R.|B3|B
N.R.|B3|B
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BHympeHHuUe obnuzayuu

dukcmpoBaHHas CcTaBKa

[loNroBON MHCTPYMEHT

Central Asia Cement B1
CS Development B1
Kaspi Bank B6

Kazcat B1

RG Brands B4

RG Brands B5

RG Brands B6
AnmaTtbliDHeprocbbiT B1
AlMK-UHBecT B3
ActaHa-Heas B2
ATOBaHk B4

BaHk BTB (KasaxcraH) B1
BaHk LleHTpKpeaut B17
BaHk LleHTpKpeanT B19
BaHk LleHTpKpeanT B22
BaHk LleHTpKpeaut B23
Bekkep n K B1
BPK-Jln3unHr B1
Espasuiickmit 6aHk B6
EBpasuiickmii 6aHk B9
Ka3 MnoteyHas Ko B18
Ka3 MnoteyHas Ko B11
KasHBecTbaHk B5
KaskommepubaHk B9
JTOTMKOM B2

MaHruc Pacn Snekt Ko B6
MaHruc Pacn Snekt Ko B3
MaHruc Pacn Snekt Ko B4
MaHruc Pacn Snekt Ko B5
HapoaHbii 6aHk B13
HapoaHsbiii 6aHk B17
HapogaHsbiii 6aHk B7
HapoaHbii 6aHk B9
Hyp6aHk B5

Hyp6aHk B7

OPJA kpeaut B2

Mpoa KoHTpakTt B2
Campyk-KasblHa
TemipbaHk B10
Temipbank B17
TemipbaHk B3

TemipbaHk B7

TEMA Ko. B2

LlenTp-A3 Ton-2Hepr Bl
LlecHa-AcTbik B1
LlecHabank B2
LlecHabaHk B4
LlecHabaHk B7
Skubactys NP3C-1 Bl
SkcmmbaHk KasaxctaH Bl
OkcmmbaHk KasaxctaH B2

O6beM
BbINycka,
MAPA Tr.

2.7
6
10
5
1.5
1.5
2
0.9
10
10
4.5
15
5
6
8
10

w b

10
1.5
15
75
4.5

2.2

1.2
20

)

10
10
10

*/laHHbIE 110 A0X0AHOCTM Ha 6/10/2011

UctouHnk: KASE

KynoH.

cTaBKa,
%
9.0
8.0
8.5
10.0
8.0
8.0
8.0
15.0
12.0
15.0
8.5
7.0
8.5
11.0
8.0
11.0
10.0
8.0
11.0
13.0
11.0
6.9
10.0
9.0
11.0
16.0
12.0
12.0
16.0
13.0
8.0
7.5
7.5
7.5
11.0
12.0
8.0
6.5
6.8
8.0
8.0
8.5
13.0
12.5
9.0
9.0
8.0
7.5
12.0
9.0
9.0

Cpok ao
norawu-s,
roabl

0.1
7.3
3.9
1.5
0.1
1.4
3.4
4.1
0.2
2.4
3.4
3.5
0.9
7.0
3.5
13.5
4.6
4.7
4.2
0.3
1.5
3.8
4.0
4.8
2.6
2.8
0.4
0.9
1.7
7.4
8.1
3.6
4.1
4.9
2.4
1.6
1.8
9.4
5.5
5.8
11.4
4.0
1.9
7.5
0.5
1.2
0.0
16.1
3.5
2.4
1.0

Liena
99.98
N/A
89.27
97.16
100.53
97.21
86.53
107.85
100.44
55.00
101.53
107.92
102.26
0.01
N/A
N/A
99.97
106.62
99.67
115.46
104.09
93.37
N/A
N/A
101.84
121.94
103.07
104.68
116.69
115.62
N/A
98.15
96.50
82.21
100.00
99.99
101.19
105.71
71.99
99.98
62.64
60.09
N/A
93.16
90.00
93.96
100.08
100.00
115.43
88.97
91.52

MocneaHss caenka

[Aox-Tb, %
9.0
N/A
12.0
12.0
6.0
10.0
13.0
12.5
10.0
44.2
8.0
4.6
6.0
0.1
N/A
N/A
10.0
6.4
11.1
8.7
8.3
9.0
N/A
N/A
10.3
8.0
9.0
8.0
7.0
10.0
N/A
8.0
8.5
12.0
11.0
12.0
7.3
5.7
12.0
8.0
14.8
14.8
N/A
14.0
28.6
14.0
3.0
7.5
7.3
14.5
18.5

Data
07/06/11
N/A
30/05/11
25/05/11
27/04/11
06/04/11
24/05/11
11/05/11
09/06/11
11/01/11
13/04/11
26/04/11
06/06/11
30/07/08
N/A
N/A
12/04/11
20/05/11
13/01/10
17/05/11
15/04/11
19/05/11
N/A
N/A
27/01/11
01/02/11
29/09/10
12/01/11
04/02/11
19/04/11
N/A
07/07/10
19/04/11
12/11/10
11/05/11
06/06/11
15/04/11
27/05/11
17/03/11
01/02/11
02/02/11
28/03/11
N/A
31/05/11
10/05/11
31/03/11
10/06/11
14/07/10
05/03/11
31/05/11
31/05/11

Tekywmi cnpoc*

LleHa
99.36
89.79
86.54
92.02
99.67
98.73
84.32
106.13
100.00
N/A
98.54
106.33
99.55
104.97
100.00
107.31
111.70
105.94
103.35
118.03
102.70
90.31
103.32
103.92
97.84
119.72
102.04
104.16
112.26
115.41
N/A
96.98
96.61
80.39
97.94
N/A
98.37
99.99
67.01
62.14
62.33
59.51
101.69
85.03
N/A
99.98
100.06
87.37
108.95
82.07
91.73

Dox-Tb, %
13.0
10.0
13.0
16.0
10.0
9.0
14.0
13.0
12.0
N/A
9.0
5.0
9.0
10.0
8.0
10.0
7.0
6.5
10.0
8.0
9.0
10.0
9.0
8.0
12.0
8.0
7.0
7.0
8.0
10.0
N/A
8.5
8.5
13.0
12.0
N/A
9.0
6.5
13.0
14.0
15.0
15.0
12.0
16.0
N/A
9.0
4.0
9.0
9.0
18.5
18.5

Tekyluee
npeanoxexnune*
LleHa Dox-Tb, %
99.98 9.0
99.98 8.0
92.22 11.0
97.23 12.0
100.30 6.0
101.26 7.0
94.39 10.0
112.80 11.0
100.43 10.0
N/A N/A
110.97 5.0
109.70 4.0
103.21 4.9
128.45 6.0
112.89 4.0
145.78 6.0
130.13 3.0
124.05 2.5
110.55 8.0
122.13 7.0
105.51 7.0
96.41 8.0
110.42 7.0
121.76 4.0
106.80 8.0
131.53 4.0
103.92 3.0
107.81 3.0
119.21 4.0
125.56 8.3
N/A N/A
103.12 6.5
103.52 6.5
90.43 10.0
106.43 8.0
99.99 12.0
103.21 6.0
115.04 4.5
91.73 9.0
99.98 8.0
80.79 11.0
78.83 11.0
105.19 10.0
93.17 14.0
N/A N/A
102.18 7.0
100.10 2.0
104.77 7.0
115.49 7.0
89.07 14.5
95.08 14.5

10



HALYK FINANCE
ExceHeOdesnbHbIl 0630p 14 uroHa 2011 e.

MNMnaBawujan ctaBkKka

. 06bem KyroH. Cpok ao MocnepHsasa caenka Tekywmin cnpoc* Tekyliee npeanoxeHne*
AoNroBoR MHCTPYMeHT EEIAE) craBka, % MBIET T2 LleHa Oox-Tb, % [aTta LleHa Oox-Tb, % LleHa [ox-Tb, %

MApA Tr. roabl ’ ' ,
Caspian Beverage H B1 0.5 12.0 1.8 85.0 22.4 06/05/11 84.8 23.0 89.9 19.0
Delta Bank B1 3.0 8.7 1.3 71.5 32.0 26/01/11 n/a n/a n/a n/a
JPMorganE1 1.3 5.1 4.7 102.3 5.1 07/02/11 111.7 9.5 120.6 7.3
Kaspi Bank B5 3.5 8.7 0.6 99.1 10.0 28/04/11 98.7 11.0 99.8 9.0
Kaspi Bank B7 5.0 9.8 7.0 89.7 12.0 11/05/11 90.5 13.0 99.5 11.0
Kaspi Bank B8 6.0 9.3 7.6 130.4 9.0 23/06/10 120.8 6.0 136.2 4.0
KazTransCom B2 45.5 10.0 8.4 99.6 11.0 08/12/10 103.3 9.5 105.2 7.6
Real-Invest B1 5.0 10.0 2.0 100.0 11.9 24/06/09 n/a n/a n/a n/a
SAT & Co B1 15.0 9.8 3.6 94.5 10.5 15/12/10 99.4 10.0 105.5 8.0
VITA B5 6.0 9.2 1.9 15.7 152.6 17/05/11 n/a n/a n/a n/a
ABAW Komnahu Bl 9.0 8.8 1.6 76.4 29.0 30/05/11 76.7 29.0 80.5 25.0
Arpap kpeauT ko B1 3.0 8.3 1.2 99.8 8.5 01/06/11 99.8 8.5 103.1 5.5
ATamekeH-Arpo B2 11.0 10.5 7.2 105.2 10.2 02/03/11 105.0 10.2 128.5 6.2
AT®BaHk B5 13.0 9.2 1.0 101.2 8.0 19/04/11 101.4 9.0 105.1 5.0
AT®baHk B6 13.0 8.8 2.7 101.9 8.0 23/05/11 97.2 10.0 106.9 6.0
BaHk LleHTpKpeaut B10 3.0 9.1 4.3 96.3 8.7 29/03/11 96.9 10.0 111.7 6.0
BaHk LleHTpKpeanT B11 2.0 7.7 4.6 98.9 8.0 06/06/11 90.0 10.5 104.7 6.5
BaHk LleHTpKpeauTt B13 4.0 9.1 4.8 83.8 11.7 19/03/10 96.6 10.0 112.9 6.0
BaHk LleHTpKpeanT B14 5.0 9.1 5.3 96.7 9.9 10/06/11 96.7 9.9 96.7 9.9
BaHk LleHTpKpeauTt B15 3.0 7.7 59 100.4 90 07/06/11 96.0 10.0 115.2 6.0
BaHk LleHTpKpeanT B18 5.0 7.7 11.5 100.0 13.0 14/09/09 90.8 11.0 123.4 6.7
BaHk LleHTpKpeanT B20 3.5 7.5 12.4 94.5 8.2 19/01/11 98.6 10.0 133.0 6.0
BaHk LleHTpKpeant B22 12.0 7.5 8.5 n/a n/a n/a 132.9 5.0 171.4 1.0
BaHk LleHTpKpeanT B4 2.0 10.3 0.3 101.1 7.0 16/05/11 100.4 8.9 101.6 4.7
BaHk LleHTpKpeant B6 1.3 8.2 3.6 94.6 10.0 06/05/11 94.7 10.0 107.0 6.0
BaHk LleHTpKpeanT B7 2.0 7.7 4.0 98.5 8.1 19/01/11 98.7 10.0 112.6 6.0
Bark LleHTpKpeanT B8 2.0 10.0 4.2 100.0 10.0 28/03/11 99.6 10.1 114.3 6.1
BaHk LleHTpKpeant B9 4.5 9.1 4.2 98.6 9.5 19/04/11 98.6 9.5 113.3 5.5
BaTbic TpaH3uT B1 18.8 8.6 7.8 95.0 9.5 30/05/11 95.0 9.5 106.1 7.5
BTA WnoTeka B11 10.0 6.9 5.2 83.8 11.0 07/04/11 n/a n/a n/a n/a
BTA UnoTteka B14 10.0 8.7 2.8 55.5 34.0 12/05/11 n/a n/a n/a n/a
BTA UnoTeka B2 1.5 9.9 3.4 91.4 11.0 05/04/11 n/a n/a n/a n/a
BTA UnoTteka B3 2.0 8.3 0.5 98.0 12.1 26/05/11 n/a n/a n/a n/a
BTA UnoTteka B5 4.0 8.3 3.9 91.3 11.0 05/04/11 n/a n/a n/a n/a
BTA WnoTteka B7 4.0 8.8 1.1 98.6 10.0 05/04/11 n/a n/a n/a n/a
BTA UnoTteka B8 7.0 8.6 2.2 93.1 12.0 05/04/11 n/a n/a n/a n/a
BTA Mnoteka B9 4.0 8.2 4.7 83.3 13.0 11/05/11 n/a n/a 83.5 13.0
EBpaswuiickuii 6aHk B2 3.0 7.5 0.5 101.2 6.0 04/02/11 101.2 5.0 102.2 3.0
EBpasuiickunit 6aHk B3 10.0 9.1 1.8 98.5 10.0 07/06/11 98.5 10.0 101.8 8.0
EBpasuiickuit 6aHk B4 10.0 7.8 3.2 93.8 10.0 19/04/11 94.0 10.0 99.4 8.0
EBpaswiickuii 6aHk B5 10.0 7.8 12.2 113.6 7.0 05/08/10 100.0 7.8 117.3 5.8
EBpasuiickuit 6aHk B7 5.0 8.3 7.6 90.9 10.0 15/04/11 101.7 8.0 113.9 6.0
EBpaswiickuii 6aHk B8 15.0 7.7 12.4 122.4 10.0 28/08/09 90.4 9.0 105.7 7.0
EPKA B1 2.5 10.0 2.4 102.7 8.9 07/02/11 100.0 10.0 104.3 8.0
XIOK B2 3.9 9.1 1.8 99.8 8.9 21/01/11 98.3 11.2 106.2 6.4
MMcTanbkoH B2 4.4 10.6 5.3 99.3 8.9 11/10/10 98.4 11.0 106.6 9.0
WmcTtanbkoH B3 4.0 13.0 6.3 n/a n/a n/a 92.0 15.0 100.0 13.0
Kas WUnoTteuHasi Ko B17 10.0 8.4 5.0 90.2 11.0 06/06/11 90.7 11.5 98.1 9.5
Kas WUnoTteyHas Ko B21 10.0 8.0 7.5 100.0 8.0 06/06/11 94.6 9.0 105.8 7.0
Kas WUnoTteuHasi Ko B12 5.0 6.7 5.8 85.3 10.0 18/03/11 81.5 12.0 89.1 10.0
Ka3s WUnoTteyHas Ko B16 5.0 6.2 5.6 89.5 10.0 06/06/11 85.6 11.0 93.5 9.0
Ka3z MnoteyHas Ko B19 5.0 10.2 2.1 101.1 10.5 01/02/11 100.9 10.5 104.7 8.5
Kas WUnoTteuHas Ko B2 3.0 7.5 2.3 101.9 8.5 02/06/11 100.8 9.0 105.0 7.0
Ka3s WUnoTteyHast Ko B3 5.0 7.7 2.8 103.5 8.2 03/06/11 99.0 10.0 103.9 8.0
Kas WUnoTteuHas Ko B4 5.0 7.2 2.8 97.8 10.0 06/06/11 97.8 10.0 107.9 6.0
Ka3s WUnoTteyHas Ko B7 5.0 6.8 0.3 101.2 5.0 06/06/11 100.8 6.0 101.7 3.0
Kas WUnoTteuHasi Ko B8 5.0 6.8 3.3 96.4 10.0 07/06/11 96.4 10.0 102.0 8.0
Kas WUnoTteuHasi Kom B20 8.0 11.0 4.5 109.2 8.5 06/06/11 107.3 9.0 111.2 8.0
KaszaxctaH Karasbl B3 3.5 8.3 2.2 65.4 24.2 15/07/10 n/a n/a n/a n/a
KasnHBecTbaHk Bl 1.3 8.8 1.5 96.5 11.0 03/03/11 n/a n/a n/a n/a
Kaskommepu, MHBecT Bl 4.0 12.0 4.2 94.3 16.0 24/11/09 93.7 14.0 100.0 12.0
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KASE

ENRC PLC GB_ENRC 2001 2046.1 (2.4) (4.1) (17.7) 17707 1800 2600
KAZAKHMYS PLC GB_KzMS 3050 3008.3 20.0 (1.6) 1.7 (3.9) 5.5 11218 2260 3800
KasMyHaiila3 RDGZ 18600 18625.1 33.1 3.3 (4.1) (8.5) 5.9 8975 15155 21000
HapoaHsbili 6aHk HSBK 320 320.0 39.7 (2.6) (10.0) (13.6) 8.2 2873 273 445
KaskomMmepLbaHk KKGB 410 418.3 3.5 (8.7) (12.7) (18.8) 3.8 2196 356 616
KasaxTtenekom KZTK 19600 19566.8 137.8 - 2.1 - 21.1 1471 12510 20850
BTA BaHk BTAS 4 3.2 1.0 - 5.7 (39.3) 1.8 1124 3 630
BaHk LeHTpKpeauT CCBN 518 518.0 0.9 - 0.6 (14.2) 35.0 578 490 670
SAT & Company SATC 71 71.1 6.2 0.01 - 0.01 1.6 573 71 72
HapoaHblit 6aHK p HSBKp 185 = = = 10.0 = 0.0 497 168 186
KaskommepubaHk p KKGBp 198 198.0 3.0 - (5.7) (13.9) 0.2 170 195 242
AkTO6EMYyHalras p AMGZp 25000 = = = = 38.9 0.7 162 18000 28500
LlecHabaHk TSBN 940 837.0 122.9 8.7 8.7 8.7 1.6 132 813 970
Kasaxtenekom p KZTKp 9500 - - - 5.5 1.5 1.9 79 6001 9990
KasunHBecT6aHk KIBN 160 - - - - - 0.1 76 155 160
MaHrucraymyHaiirasp ~ MMGZp 6003 6002.5 0.6 (34.8) (34.8) (35.1) 0.7 45 4000 10450
KazTransCom KZTC 2600 - - - (0.8) (0.8) 1.7 43 2510 2900
Xumdbapm CHFM 1050 - - - - - 0.1 37 1050 1560
Kap 3aBoa Ac6 Man p  KAZIp 334 334.0 3.4 (0.3) (0.3) (7.2) 0.4 34 300 390
Paxat RAHT 1000 - - - =0 1(23:1) 0.0 25 1000 1300
Kazcat ZERD 1 - - - (15.5) (13.7) 8.5 25 1 3
TemipbaHk p TEBNp 500 = o o o 150.0 0.03 17 200 500
MaHruc Pacn Snekt MREK 1100 - - - - - 0.2 15 1100 1210
3AHTAP ZNGRp 387 - - - - - 0.01 9 298 1250000
TopT-Kyablk TKUDp 9 9.0 36.7 - - - 9.8 5 9 9
Yctb-Kam TutaH-

MarH Ko p UTMKp 4440 = o o - (17.8) 0.1 3 4000 5399
Kaspi Bank p CSBNp 487 - - - - - 0.1 2 409 487
Altius Holdings Inc CA_ALHO 1 - - - - (99.8) 630.4 1 1 411

UcrouHnk: KASE
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MexayHapoaHble (hoHaOBbIE OUPXKN

KoMnaHmm c 60nbWwON M cpegHer KanuTanm3auuen npoAao/KaloT NagaTb BTOPYK Hedento noapsa.
Hawnbonbwee cHuxeHne npogemoHcTtpupoBanm Uranium One (-18,3%), ENRC (-9%), KKB GDR (-8,2%) u
Cameco (-7,5%). Akunn ENRC ynanun Ha ¢doHe pas3Horiacuii B KOprnopaTMBHOM yrnpasBieHuu, U3-3a 4yero Asa
HEe3aBMCMMbIX ANPEKTOPa MOKMHYM COBET AuMpekTopoB. Caenka obpaTHoro Bbikyna [lontoc 3010TO naeTt no
nnaHy, B pesynbtarte yero P Kazaxronga noackoumnu Ha 33% ¢ $2,3 no $3,06, ¢ 65%-HbIM NpUpOCTOM 3a
Mecsy. AKUMW KOMMaHUIM C Manown KanuTanm3auuen aBuranucb pasHoHanpasneHo. Roxi Petroleum, Central
Asia Resources u Orsu Metals notepsnu 16,2%, 12,7% and 11,2%, cooTBeTCTBEHHO. Sunkar Resources
nobasun 13.8%.

Mupamryne MapasoBa

O6bem PbIH
TOpros, 54H Kan
c%en,’UgD UsD MSHENEHHE A0 52-Hen  52-Hen  DoHAOB.

DMUTEHT Tukep Ban 10-UoHa TbIC MIH 1H iM 2010 ir MWH Makc  Bupxa

ENRC ENRC LN GBp 742.0 37,547 15506 (9.0) (13.9) (29.2) (27.8) 741.0 1127 LSE
Ivanhoe Mines IVN CN CAD 21.47 22,548 14351 (6.4) (7.8) (6.7) 56.9 12.9 28.98 TSX
Cameco Ccl us UsD 26.03 68,111 10274 (7.5) (6.1) (35.5) 12.9 20.7 44.81 NYSE
Cameco CCO CN CAD 25.50 46,398 10271 (7.5) (4.4) (36.7) 7.2 21.6 44.28 TSX
Ivanhoe Mines IVN US UsD 21.99 52,484 14403 (6.3) (9.2) (4.1) 66.6 11.7 29.29 NYSE
Kazakhmys KAZ LN GBp 1209.0 38,790 10502 (4.3) (4.4) (25.1) 6.6 955.5 1700 LSE
KMG E&P GDR KMG LI uUsD 21.31 6,132 8964 1.5 (1.8) 7.5 0.0 17.0 24.93 LSE
Uranium One UUU CN CAD 2.81 38,335 2745 (18.3) (28.9) (41.6) 24.9 1.7 7.02 TSX
Dragon Oil DGO LN GBp 526.0 1,989 4404 (4.0) (2.1) (2.2) 37.8 380.0 614 LSE
Centerra Gold CG CN CAD 15.35 10,801 3695 (7.6) (20.4) (22.6) 23.1 10.5 23.23 TSX
Halyk Bank GDR HSBK LI uUsD 8.69 1,054 2843 (2.9) (7.6) (13.5) 8.6 7.4 12.58 LSE
KKB GDR KKB LI UsD 5.40 26 2104 (8.2) (16.9) (9.2) (10.0) 4.7 8.70 LSE
Zhaikmunai GDR ZKM LI UsD 10.85 345 2007 3.7 (4.8) (11.8) 44.7 5.5 13.60 LSE
Kazakhtelecom ADR KZTA GR EUR 5.60 n/a 1316 (5.1) (11.1) (6.7) 17.9 3.9 6.90 DAX
Tethys Petroleum TPL CN CAD 1.27 270 338 (1.6) 5.0 (21.1) (27.0) 1.1 2.19 TSX
KazakhGold KZG LI usD 3.06 934 366 33.0 65.4 (21.5) (52.9) 1.8 6.30 LSE
Frontier Mining FML LN GBp 3.75 121 113 2.7 (11.8) (50.0) (33.4) 3.6 9.00 LSE
Kentor Gold KGL AU AUD 0.12 192 129 0.0 (11.5) (36.1) 67.6 0.0 0.20 ASE
Victoria Oil & Gas VOG LN GBp 4.24 600 145 1.2 (20.7) (24.3) 30.5 2.5 6.95 LSE
Steppe Cement STCM LN GBp 38.75 136 113 1.3 (10.4) (27.6) (35.4) 37.3 63.0 LSE
Max Petroleum MXP LN GBp 13.75 1,017 206 (1.8) (17.9) (24.7) (6.8) 9.0 29.50 LSE
Temirbank GDR* T3M GR EUR 9.6 n/a 138 0 0 n/a n/a 4.9 11 n/a
Alhambra Resources ALH CN CAD 0.69 43 73 4.5 16.9 (27.4) 165.4 0.2 1.20 Venture
Sunkar Resources SKR LN GBp 22.75 592 59 13.8 (14.2) (45.8) (81.0) 16.8 52 LSE
Chagala Group GDR CHGG LI UsD 3.30 4 70 0.0 0.0 (2.9) 0.0 3.0 4.00 LSE
Manas Petroleum MNAP US usD 0.37 33 63 (5.1) (14.4) (38.3) (38.3) 0.3 0.70 OTC BB
Kryso Resources KYS LN GBp 17.50 223 73 0.7 20.7 4.5 55.6 11.0 19.75 LSE
Xtract Energy XTR LN GBp 3.18 190 45 7.8 (9.9) (20.5) 181.4 1.0 5.48 LSE
BMB Munai KAZ US UsD 0.98 54 55 (1.0) 0.0 14.0 50.8 0.5 1.22 NYSE
Caspian Energy CEK CN CAD 0.25 21 43 0.0 13.6 13.6 47.1 0.1 0.28 LSE
Orsu Metals OSU LN GBp 12.25 1 31 (4.9) (25.2) (43.7) (9.3) 10.0 26.50 LSE
Orsu Metals OSU CN CAD 0.16 14 26 (11.1) (34.7) (52.9) (23.8) 0.2 0.40 TSX
Roxi Petroleum RXP LN GBp 3.88 43 26 (16.2) (18.3) (34.0) (48.3) 3.9 13.25 LSE
Hambeldon Mining HMB LN GBp 4.63 8,123 56 0.0 (5.1) (36.3) (21.7) 4.1 8.50 LSE
Kazakh. Kagazy GDR  KAG LI usD 0.05 n/a 5 0.0 2.0 (79.6) (74.5) 0.1 0.25 LSE
Oxus Gold OXS LN GBp 0.94 15 6 (1.1) (26.6) (82.1) (87.2) 0.7 8.20 LSE
Centr. Asia Res. CVR AU AUD 0.05 72 34 (12.7) 6.7 65.5 60.0 0.0 0.06 ASE
Caspian Oil & Gas CIG AU AUD 0.01 37 15 (8.3) (15.4) 57.1 22.2 0.0 0.02 ASE
Caspian Services CSSV US UsD 0.10 n/a 5 0.0 (37.5) (33.3) (66.7) 0.1 0.40 OTC BB
Shalkiya Zinc SKZ LI Usb 0.13 n/a 39 0.0 (7.1) (13.3) (23.5) 0.1 0.40 LSE
Aurum Mining AUR LN GBp 3.50 7 7 (3.6) 21.5 (39.1) (93.3) 1.2 16.50 LSE
Caspian Holdings CSH LN GBp 0.42 3 3 (8.7) (12.5) (32.3) (6.7) 0.3 0.75 LSE

3HayeHus B BasloTe KOTUPOBKW, €C/IM He yKasaHo MHoe
Uctounuk: Bloomberg, Halyk Finance
*MocneaHss yeHa
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AO «Halyk Finance» (nanee - HF), nouyepHsis opranmnsaumns AO «HapoaHbli 6aHk KasaxcraHa».

HacTtosawas nybnmkaums HOCUT UCKIHOYUTENBHO MH(OPMALMOHHbBIA XapakKTep U He SABNSIETCA NpeasoXeHNeM UKn NonbITKON
CO CTOpOHbl HF KynuTb, nmpoaaTb WM BCTYMUTb B MHYK CAENKY B OTHOWEHUWU KaKUX-MO0 UEHHbIX 6yMar M MHbIX
(bUHAHCOBbLIX WHCTPYMEHTOB, Ha KOTOpPble B HAcCTosWen nybnukaumm MOXeT coAepXaTbCHA CCblKa, NMPeAoCTaBUTb Kakue-
NMb0 MHBECTULUMOHHbIE pEKOMEHAAUNN WU YCNYrn. YKasaHHble NpeasioXeHnss MoryT 6biTb HanpaBieHbl UCK/IKOUYUTENBHO B
COOTBETCTBUM C TpeboBaHMSIMM MPUMMEHMMOro 3aKoHoAaTeNbCTBa. HacToswas nybnvkaumMsi ocHOBaHa Ha WHdopMauuu,
KOTOPY Mbl CYMTAEM HaAEXHOWM, OAHAKO Mbl He yTBEPXAAEM, YTO BCE NMPUBEAEHHbIE CBeAeHMs abcontoTHO TOYHbI. [Mpwu
3TOM, OTMEeYaeM, 4YTO MpoLusias AOXOAHOCTb He SIBAAETCS nokasaTesieM AOXOAHOCTM MHBECTUUMA B byayweM. Mbl He HeceM
OTBETCTBEHHOCTU 3a MCMOSIb30BaHWE KIMEHTaMW MHGOpMauum, coaepkallencs B HacToswen nybnukaumu, a Takxe 3a
cAenku 1 onepauumn C LeHHbIMM 6yMaraMu n MHbIMM (PUHAHCOBLIMM MHCTPYMEHTaMM, YNOMUHAOWNMNCA B Hel. Mbl He BepeM
Ha cebss 06sa3aTenbCTBO perynsipHo 06HOBASATbL WMHMOPMaLMIo, KOTOopash COAEPXWUTCS B HacToswen nybnuvkauum wnm
WCNpaB/isiTb BO3MOXHble HeToYHocTu. HF, ero addunmpoBaHHbie N AO/MKHOCTHbIE NMUA, NApTHEPbl U COTPYAHUKKU, B TOM
yncne nuua, yyacTeylowme B NOAFOTOBKE M BbiMyCKe 3TOro Matepuasia, oCTaB/sloT 3a cobol NpaBo y4acTBOBaTb B cAenkax
B OTHOLIEHMM YMOMWMHAKLWIMXCA B HacTosiwen nybnukauum UeHHbIX ByMar M MHbIX (PUMHAHCOBLIX MHCTPYMEHTOB. Takxe
OTMeYyaeM, YTO Ha LUeHHble ByMarn M uHble (PUHAHCOBbIE MHCTPYMEHTbI, paccMaTpuBaeMble B HacToswen nybnnkauum u
HOMMHMPOBaAHHbIE B MHOCTPAHHOW BajloTe, MOTyT OKasblBaTb B/INSAHME OOMEHHble KypcCbl BatoT. M3aMeHeHMe 06MeHHbIX
KYpPCOB BaflOT MOXeT Bbi3BaTb CHMXEHME CTOMMOCTM MHBECTUMUMM B YyKasaHHble akTuBbl. Crneayet uMeTb B BUAY, 4TO
WHBECTMpPOBaHME B AMEpUMKAHCKME [EeN03MTapHble pacnuMCKU TakXe MNOoABEPXEHO PUCKY WM3MeHeHUst O06MeHHOro Kypca
Ba/IlOT, @ WHBECTUPOBAHME B Ka3axCTaHCKUE LeHHble 6yMarn M MHble (PUHAHCOBbIE WHCTPYMEHTbl MMeeT 3HauuTesNbHbIN
puUck. B ykasaHHOWM CBA3M, WMHBECTOPbl A0 MPUHATUSA pelleHus 06 yyacTum B caenkax C UeHHbIMM 6ymMaraMu M MHbIMU
(OWHAHCOBBIMN WHCTPYMEHTaMu, paccMaTpMBaeMbiMM B HacToswen nybnukaummn, [OSHKHbI MNPOBOAUTL COBCTBEHHOE
nccnefoBaHmMe OTHOCUTENIbHO HAAEXHOCTU SMUTEHTOB AAHHbIX LeHHbIX 6yMar U UHbIX PUHAHCOBbIX NHCTPYMEHTOB.
Hactosiwasas wnHdopMauma He npepHasHadeHa Ans nyb6/MYHOro pacnpocTpaHEeHUs U He MOXeT ObiTb BOCMPOM3BeAeHa,
nepegaHa wmnu onybnukoBaHa, LUENMKOM WMAW No 4vacTtam, 6e3 npeaBapuTeNbHOrO NMUCbMeHHOro paspeweHus AO «Halyk
Finance».

© 2011, Bce npaBa 3alMmLLEHbI.
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Madinaku@halykbank.kz MariyamZh1@halykbank.kz
dUHaHCOBbIN CEKTOP, AONIFOBbl€ UHCTPYMEHTbI Mupamryne Mapanosa, 7 (727) 244-6538

MiramgulM@halykbank.kz

BakbimkaH XowaHos, 7 (727) 244-6984
BakytzhanH@halykbank.kz

CabuHa AmaHrenbabl, 7 (727) 244-0160
SabinaA@halykbank.kz

Appec: Bloomberg
Halyk Finance HLFN <Go>
np. Anb-®apabu, 19/1, “bL Hypnbi-Tay”, 3b

050013, AnmaTbl, Pecnybnuka KasaxcraH

Ten. +7 (727) 259 0467

®akc. +7 (727) 259 0593

www.halykfin.kz
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