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OKOHOMMUKaA

3oromosasiromHbie pe3epebl 3a UroJib ebipocsiu Ha 6,8%

3a uonb 06bEM 30/10TOBaNOTHLIX pe3epBoB KasaxcTaHa Bbipoc Ha $2,4 mMapa. umav Ha 6,8%, oo $37 mnpa.,
HECMOTpSA Ha TO, UYTO B MUKMEe HeTTo-npoAaxa BasnwoTbl Ha KASE co ctopoHbl HBK, no HawuMm noacuetam,
coctaBuna $260 mnH. Poct aktneoB HaudoHaa ocTaBancs HeBbICOKMM (4yTb 6onbwe $200 MH.) BOT yxe
BTOpPOM Mecsy noapsaa. [deHexHas 6a3a Bblipocna B uione Ha 11% 3a oanH Mecau, 6narogapsi pocTty
penosutoB BBY B HBK Ha TpeTb - okono $2 mMnpga.

Mbl nonaraeMm, 4TO HedaBHee CHWXeHWe UeH Ha HedTb M MeTansibl Ha (OHEe HeraTMBHbIX HOBOCTEWN
OTHOCUTENbHO 3KOHOMUKK CLUA 1 EBpO30OHbLI npuBedeT K NaZeHWt0 3KCMOPTHOM BbIPYYKM, @ TakXe Bbl30BET
3amMenneHne TemMnoB pocTta Hau®doHpa, CHMXEeHWe uMnopTa U 40X0A40B MHOCTPAHHbLIX MHBECTOpoB. bnarogaps
3TUM aBTOMATWM4YeCKMM cTabunusatopaMm, MU3MEeHeHWe B YC/NOBUSAX TOProOB/AM HEe OKaxeT Kakoro-inbo
3HAUUTENIBHOIO [AABMIEHUA Ha naTeXHblii 6anaHCc W, cnefoBaTeNbHO, Ha 30/10TOBaJIlOTHblE pe3epBbl.
OnHamnka obmeHHoro kypca KZT/USD no-npexHeMmy 6yneT B 6o0sblueirt cTeneHW 3aBuCeTb OT obbeMa
WHBECTULIMOHHbIX MOTOKOB, HEXENN OT LUeH Ha HedTb U MeTansbl.

PucyHok 1. 3o0510TO0BanlOTHbIE pe3epBbl U BaJIlOTHbI€ aKTUBbI
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UcTtouHuk: HBK
MaagnHa KypmaHrannesa

3amedneHue pocma nPoMbIWI/IeHHOCMU 8 Ukosie Ha (hOHe CHUXKEeHUST
006bI14yu Heghbmu

CornacHo onybnunkosaHHbiM CAPK nHAekcaMm MpoMbllIAEHHOIO NpoM3BOACTBa, 06beM NMpouM3BOACTBa B uone
cHM3unNCca Ha 4,1% 3a Mecsay (6e3 ce30HHON KOppeKTupoBkn)m Ha 0,8% 3a roa, 4TO NpMBENO K 3aMeAasiIeHUIO
COBOKYMHOro roAoBOro pocta npouM3BOACTBA 3a sAHBapb-utonb Ao 4,8% no cpasHeHwio ¢ 5,8%,
3a(PUKCNPOBaHHbLIMN B siHBape-uioHe. 3amegneHue 6bi10 Bbi3BAaHO CHMXeHueM obbeMa nobbium HedTu, a
TaKXXe 3aMelsieHMEM poCTa B TaKMX CEKTOpaxX KakK MeTannyprus, rnpous3BOACTBO MNPOAYKTOB MUTAHUS U
HanWTKOB, MALIWMHOCTPOEHWE, MPOU3BOACTBO 3NIEKTPOSHEPruM U BOAOCHabxeHne. CHMXEHMEe HEeCKObKO
KOMMEHCUpPOBaNoCb POCTOM HedTenepepaboTKn N XMMUYECKON NHAYCTPUN.

MaauwHa KypmaHranvesa

3apabomHasi nnama e uroHe ebipocsia Ha 1,8% 3a mecsiy ck

CpeaHeMecsdHas 3apaboTHas nnata B uioHe B KasaxcTaHe Bbipocna Ao 88300 TeHre wnm Ha 1,8% ck (c
y4yeToOM CEe30HHOM KOpPpeKTUpoBKM) 3a Mecsau. W3-3a addekta 6a3bl rogoBort pocT 3aprnaaT MpoAOSIKUA
3aMeanaTbCs, coctaBmB nvwb 8,7% B HOMWHANbLHOM BblpaxeHun n 0,2% B peanbHOM. POCT Cnuco4HoW
YMCNEeHHOCTM paboTHUKOB coxpaHseTca Ha ypoBHe 3% B roa. KoadduumeHT uCnonb3oBaHus Tpyaa
(cooTHoWweHMEe daKTUUECKOM YUCIEHHOCTU pabOTHMKOB K CMMCOYHOM), BOCCTAHOBUBLUWCL A0 AOKPU3UCHOIO
YPOBHS, OCTAeTCs OTHOCUTENbHO CTabunbHbIM € sHBapsa 2010 roaa.
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CTaTuCTMKa 3a WIOb MOKaXeT CYLLEeCTBEHHbIA POCT CpeAHeMecsa4YHOW 3apnnaTtbl, 6narogaps yBeMYEeHUIo
3apnfiaT roCyAapCTBEHHbIM CNyXalMM. PeanbHbli pOCT 3apniaT YCKOPUTCS, OAHAKO TEeMMbl UX pocTa 6yayT
HECKOJIbKO CHWXEHblI nocneayrlwmnMm yCKOpeEHNEM VIHdJJ'IFILI,VIVI. Ctout OTMETUTb, 4YTO B MUIOJSIE VIHCDJ'IFILI,VIH
yckopunacb Ao 8,8% c 8,4% B uioHe.

PucyHok 1. 3apnsarta C y4eTOM CE€30HHOM PucyHok 2. YncneHHOCTb pab0THMKOB pacrteTt
KOPPEKTUPOBKMU no 3% B rog
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MaauwHa KypmaHranvesa

BaHkun
AnbsiHc BaHk nnaHupyem 3apabomamsb T8-10 mnpd e 2011 200y

9 aBrycrta npeacenatenb AnbsHc baHka MakcaTt KabaweB, 06bsBun, uto B 2011 rogy ero 6aHKk niaHupyeT
3apaboTtaTb uMcTyto Npubbinb B pasmepe T8-10 mMApa. M yBenmunTb akTuBbl Ha 15%. BaHK Takxe oxuaaer,
YTO ero KpeauTHbIN nopTdensb BbipacTeT Ha 11-12%. B aHBape-utoHe 2011 roga, AnbsiHC 6aHK yXXe yBenuuun
CBOM akTuBbl Ha 12% pno T546.4mnpa v 3apabotan TO.99Mnpa umcTon NpmubLIIN.

Ha Toin e npecc-koHdepeHumn, r-H Kabawes coobwun, 4to npodaxka nyna HepaboTarowwmX PO3HUYHbIX
KpeauToB MOYTKU 3aBepLUeHa, HO He Ha3Basl MMs NoTeHUManbHOro nokynatens, o6bem npogaBaeMbiX KpeauToB
W pa3Mep AMCKOHTa. PaHee 6aHK 3asBnsN, YTO paccMaTpuBaeT NPOAAXY MPOCPOYEHHbIX KpeautoB H6onee 60
AHeln Ha obwyto cymmy T182Mmnpa. B pesynbtaTte 3TOM caenku, kanutan 6aHka no MCOO MOXeT NOBbICUTLCS
Ha T14mnpa.

CabuHa AMaHrebabl

Temupb6aHK yeenu4usn 4ucmabili NPoueHmMHbIlU doxod e 11111

10 aerycra TemupbaHk onybnuMkoBan HeayaupoBaHHble QuUHaHCOBble pe3ynbTatbl 3a 1M2011, cornacHo
KOTOpPbIM ero npubbisib cokpatunace Ao T1.2mMapa No cpaBHeHuto ¢ T76mnpa, nonydeHHbiMmm B 1M2010. 3a
OTYeTHbIn nepuos 6aHk 3apabotan T2.9MnpaA 4YMCTOrO NPOLEHTHOrO AoxoAa WM BOCCTaHoBuA T1.6mnpa
nposu3suin. B sHBape-mnioHe npownoro roga, TemmpbaHk nokasasna OoTpuuaTesbHbI YUCTbIN MPOLEHTHbIN 40XO0A
(-T2.8mnpa), a npmbbinb 6blna NonyyeHa B OCHOBHOM 32 CYHET A0X04A OT PECTpPYKTypu3auuu 3aA0/KEHHOCTU
6aHka Ha T93,7mnpa. YnydweHue 4YuCToro npoueHTHoro pgoxoga B 1M2011 saBnsetrca pe3ynbTaToM
COKpalleHMs MpoueHTHbIX pacxogos Ao T7.8mnpa c¢ Tlémnpa B 1M2010. TemmpbaHK CHU3MA CBOM
NpoOLEHTHbIE pacxodbl MO eBpoobavrauMsMm u Ha CpeacTBa KPEeAUTHbIX yypexAaeHuli B wecTb pa3. Obwas
CyMMa aKTMBOB OCTaJslacb rnoyTtu Ha yposHe 2010, a nMKBMAHbIE aKTUBbI CHU3MUNUCL Ha 5%.

CabuHa AMaHrebabl
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Hedtb M ras

Temuc lNemponeym Moxem docmu4b CYymo4YHO20 ypoeHs npou3eodcmea
e 4 000 6appenel e 4ke2011

B npecc-penunse ot 8 aBrycrta, Tetuc leTtponeyMm coobwmna o6 oTkpbITMM 06bekTOoB HedTenobblum Ha
MecTopoxaeHun [opuc, pacnonoxeHHoMm B KasaxctaHe. [JO 3TOro CyTO4YHbIl 06beM nepeBO30K HedpTn C
MectopoxaeHuns coctaBnan 1 500 6Gappenein. Tenepb e KOMMaHWSA CMOXET YBEINYUTb YPOBEHb
npoussoacTBa Ao 2 000-2 500 6appenen HedTn B cyTku. lMocne OTKpbITUS HedTEHaNMBHOro TepMUHana,
MO3BOMAKOLLErO0 BABOE COKpaTUTb pacCTOosHWE, Ha KOTopoe TpaHcnoptupyetrcs HedTb, B 4kB2011 TeTuc
nnaHMpyeT AOCTUYb YPOBHS npoussBoacTBa B 4 000 6appenent HedTU B CyTKM.

KoMnaHua HeoaHoKpaTHO coobliana o CBOMX MiaHax YBeUYUTb MPOU3BOACTBO HE(dPTM Ha MECTOPOXAEHUMU
Jopuc, No3TOMY 3anycK HOBbIX OOBLEKTOB OXMAANCA PbIHKOM. Mbl MokpbiBaeM Tetuc [MeTponeym c 12M
uenesou ueHon CAD1,06 (GBp69) n pekomeHayem [lepxaTb.

Mupamryne MapasoBa

Bbipyyka Dragon Oil yOeounacw e 112011

CornacHo pesynbTaTaMm 3a 112011, Bbipyuka Dragon Oil yBenuuunacbe noutn sasoe Ao $527,4MnH r/r , uto
npousowno 6narogaps 55%-My pocty ueH Ha HedTb M 25%-My yBenundeHuo obbemMa nNpou3BOACTBA.
CebecTtonmocTb Bblpocia Ha 23% r/r 3a cyeT NOBbIWEHWS MPOM3BOACTBEHHbIX PACXOAOB UM M3MEHEHUSX B
TOBapHO-MaTepuasbHbIX 3anacax, HO ee pocT 6bl1 4YaCcTMYHO KOMMEHCUMPOBAH CHMXKEHMEM pacxodoB Ha
TPaHCNOPTMPOBKY HedTn. [eHexHble cpeacTBa WM CpOYHble BKAaAbl B HAcToswee BpeMs MpeBbiwakoT
$1470MnH n3-3a 60n1€e BbICOKUX AEHEXHbIX MOTOKOB OT ONEPaUMOHHON AEeATENbHOCTU. 3a OTYETHbINM Nepuoa
KanuTanbHble pacxoabl Dragon Qil coctaBunm $151,5MnH. N3 Hux 55% 6bl10 noTpayeHo Ha 6ypeHue, a
oCTajbHas 4YacTb CYMMbl - Ha MOAEPHM3AUMIO MHODPACTPYKTYPbl U CTPOUTENbCTBO ABYX nnaTdopMm: KenTyH
(lam) C w [Oxuranbiber (KpaHos) A. Bo 212011 koMnaHus nnaHuvpyeT 3aBepwuTb 6OypeHune naTtu
3KCMyaTauuOHHbIX CKBaXWH, OAHOro 60OKOBOro CTBOMA CKBaXWHbl M PEMOHT euwe OAHOM CKBaXWHbl. o
mtoram 2011 ropga, Dragon Oil oxnpaetr pocta obvema npousBoacTea Ha 20%. Komnanusa yTteBepaumna
NpOMeXyTO4YHble AMBUAEHAbI B pa3Mepe 9 UEHTOB, MoAfnexawmx K Bbinnate 23-ro ceHTabps Bcem
BMlajenbLam akuMin no COCTOSHMIO Ha 17 aBrycra.

Mupamryns MapasioBa

MeTannyprusa v ropHass NPOMbILLSIEHHOCTb
Bbipy4ka Uranium One ebipocnia 0o $113mnH eo 2ke2011

8 aBrycrta, Uranium One o6bsiBUNa Xxopowwne (UHAHCOBblIE W OMepaunoHHble pe3ynbTaTbl 3a 2kB2011.
Bbipyyka koOMMaHuu Bblpocna Ha 71% kB/kB Ao $113MnH Ha ¢doHe yBenuueHunss Ha 33% KB/KB 06bemMoB
NpoOu3BOACTBA W MNPOAaX 3aKUCUM-OKUCUM YypaHa, a Takxke 35%-ro yBenunyeHuns KB/KB  cpeAHen LeHbl
peanusaumun.

O6bem npoussoacTea Uranium One BbIpoC A0 2,4M/H DYHTOB 3aKMCUM-OKUCK ypaHa, YTO BPOBEHb C rOAOBbIM
NporHo3oM npousBoAcTBa KoMnaHum B 10,5MnH dyHTOB (4,5MNH dyHTOB 32 1M2011). CpenHsAs ueHa
peanusaumn Bblpocna A0 $58/dYHT 3aKNCM-OKNCK ypaHa, UYTO TakXe Bbille CpeAHeN LeHe CroT 3a KBapTan B
$56/dyHT. CpeaHsas aeHexHas cebecToMMOCTb HE U3MEHUACh KB/KB U OCTanacb Ha ypoBHe $15/dyHT, Huxke
nporHo3a komnaHum $18/dyHT Ha 2011 r. Uranium One noHM3una CBOW NMPOrHo3 no KanenoxeHusiMm Ha 2011
roa Ha $19mnH go $215mnH, BCneacTBme nepeHoc Ha 6onee no3gHui cpok npoekta Moore Ranch.

Mo HaweMy MHEHWI, HOBOCTb MNO3WTMBHA Ansa akuuum. Uranium One npoaonkaeT ocCTaBaTbCA OAHON U3
HEMHOIMX AMBEPCUMUULNPOBAHHBLIX YpaHOAOObIBAOWMX KOMMNaHUA C HU3KOW cebecTomMoCTbio A06bluM, Yy
KOTOpPOW eCTb BO3MOXHOCTb MPEOAONETb TEKYLLYIO MNaHWKY Ha POHAOBbIX PbIHKAX W CHUXEHME LieHbl Ha ypaH,
Mbl cyMTaeM. Mbl ocywecTBnseM aHanutuyeckoe nokpbiTve Uranium One c 12-MecA4YHOM LEeNeBOW LEeHOWM
5,40CAD 3a akuuio 1 pekomeHayeMm [llokynatb. Bonee noapobHbIN OTYET No pe3ynbTaTtaM KoMmnaHuu byaer
AOCTYMeH HallMM K/IMEHTaM No3gHee CerofHs.

Ta6nuua 1. 0630p pesynbraTtoB 3a 2kB2011

2kB2011 2kB2010 KB/KB %

Bbipyuka, $MAH 113 66 71
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2kB2011 2kB2010 KB/KB %

OnepaunoHHas nNpubbinb, $MIH 62 25 151
Yucrasa npmbbinb, $MAH 30 5 450
Mpwnbbinb Ha akumo, $ 0.03 0.01 200
CKoppeKTMpoBaHHasa ynctas npubbiib, $MIH 27 8 252
CKoppeKTMpoBaHHasa Npubblfib Ha akuuto, $ 0.03 0.01 200
MpuunTatoweecs NpomMsBoACTBO (MAH YHTOB) 2,4 1,8 33
MpuunTtatowmecs npoaaxu (MaH GyHTOB) 2,0 1,5 33
CpepHsaa ueHa peanusauunm ($/dyHT) 58 43 35
O6uas aeHexxHan cebectommocTtb ($/dyHT) 15 15 0

UCTOYHUK: AaHHblIe KOMMNaHUu

Mapuam Xymaaun

Topau akyusimu Sunkar Resources npuocmaHo8s1eHbl

9 asrycta 6blnM NpuOCTaHOBNEHbI TOPrM akumsaMu Sunkar Resources Ha HeonpegeneHHbln nepuod "Ao
OOCTMXKEHUS [AOrOBOPEHHOCTM OTHOCUTENbHO KpaTKOCPO4UHbIX TpeboBaHuii no ob6opoTHOMy KanuTany".
KoMnaHua noka He npenocTtaBuia AOMNOMHUTENbHOW WMHGOPMauMn Mo AaHHOW CuTyaumu. Mbl cuMTaeM, 4To
Sunkar Morna M3pacxoAoBaTb CBOW 3amnac AEHEXHbIX CPeACTB W/WNN HEe MOXET MpuBfedvb AOMOSHUTENbHbIE
CpeAcTBa Mo JIMHUKM akuuoHepHoro kanutana (ELF), Hemcnonb3oBaHHbIM 6anaHCc KOTOpon cocTaBnseT $14MH.

MpoaHanu3suMpoBaB MoCneAHEeN OTYET KOMMAHWUWM O OMNEepauWOHHON AesTeNnbHOCTM OT 1 uons, B Hadane
NpoLSIOro Mecsila Mbl CHU3WUAN CBOK pekoMeHdaumto ¢ 'TlokynaTth' Ao 'JepxaTb' M 0TO3BanW Hally LEefeByto
LeHy akumin. MNocne nepBoHavYanbHOro ckadka Ha 12,9%, akumu Sunkar yxe notepsinu 6onee 46,6% ceoen
ctoumoctM. Cpasy nocne MoflydYeHUss AOMOSHUTENbHOW  MHdopMauum oT  Sunkar, Mbl  BbINYCTUM
aHaNUTUYeCKYH 3anmMcKy 0 CUTyauum B KOMMNaHUU.

Mapuam XXymaann

Ha Oyu Tolgoi y lvanhoe Mines ece no nnaHy

CornacHo ot4yeTty Ivanhoe Mines 3a 2kB2011, onybnukosaHHoMy 12 aBrycrta, npoekt Oyu Tolgoi 3aBeplieH
Ha 30,8%. Ha koHeu oT4yeTHOro nepuoga 6bino ocsoeHo $1,4mnpa. n3 $2,3MApA., 3anjaHUPOBAHHbLIX Ha
pa3BuTMEe MeaHoro mMectopoxaeHus B 2011 roagy. South Gobi Resources, goyepHee npeanpusTMe KOMMNaHWUM,
B KoTopoM Ivanhoe Bnageet 57% akuuii, coobuwmno o Bbipyyke B $47,3 MnH oT npoaaxwu 1,05MnH TOHH
yrnsa. TexHUKO-3KOHOMMYyeckoe O060CHOBaHMe npoeKkTa 30/10TOPYAHOro MecTopoXxaeHus bakbipumk B
KasaxctaHe 6aM3NTCA K 3aBEpPLIEHUID, WU OKOHYaTeNbHble pe3ynbTatbhl oxuaatTca B 4kB2011. Byposble
paboTbl Ha MpPoOYMX pa3BeAOYHbIX MpOEeKTax KOMMaHuM npoaosmkatTcs, n Bo 2kB2011 pacxogbl Ha HuUX
coctaBunn $68.6MnH. B TeueHue kBapTana, uucras npmbbinb Ivanhoe pgocturna $0.6MnH. Mo cocTOsSIHUIO Ha
12 aBrycra, oCTaToOK AEHEXHbIX CPeACTB KOMMaHuu pasHscs $1,3 mipa.

Mo HaweMy MHeHuIo, oT4yeT 06 OﬂepaLLMOHHOVI n CbVIHaHCOBOl‘;I AEeATENTIbHOCTU HE 6y,qu MMETb 3aMETHOro
BIUAHUA Ha LUEHY aKuuii KoMnaHum. Mbl Nnoka He OoCyLlecTBndeM aHaINUTUHECKOE NMOKpPbITUE Ivanhoe Mines .

Mapusam XXymaann

Orsu Metals npeodosiena dee eaXHble eexu 8 pazsumuu
mecmopoxdeHusi Kap4yuea

11 aBrycta, Orsu Metals o6bsiBUa, 4TO B MPOLWJIOM KBapTajie KOMMaHWs Mosyyusia paspelleHne oT
perynsiTopHbiXx opraHoB KasaxcTaHa Ha Hayano AobbluM Ha OCHOBHOM aKTMBE KOMMA@HUMM - MeaHOM
MecTopoxaeHun Kapuura. KoMmMnaHuMs Takxke YyKasana, 4To pe3ynbTaTbl MeTaslypruyeckux TecToB,
NMPOBELAEHHbIX Ha OKCUAHbLIX U CyNbdUAHLIX MWHEpaNbHbIX pecypcax MecTopoxaeHus Bo 2kB2011, 6biau
MOMOXUTENbHBI.
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Tenepb Orsu nnaHWpyeT nMpoOBEecTM [AOMOJIHUTENbHOe O6ypeHne C Uenbld KOHBepTauuum pecypcoB
MeCTOpOXAEHMS B pe3epBbl. TexXHWKO-3KOHOMMYeckoe o60CHOBaHue npoekTa Kapuura npoposmkaercs, u
pe3ynbTaTbl oxugatoTca B Hosibpe 2011 r. Yuctas npubbiib KOMMaHWM OT OMepauuoOHHOM AesATeNbHOCTM 3a
1M2011 coctaBuna $1,9MnH. Ha 30 nioHs, AeHeXHas nNo3uumna KoMnaHmmn coctasmna $10,8MiH.

Mapunsam XKymaaunn

Alhambra Resources Moxem yeesiudumb pecypchbl Ha Y36o0e

10 asrycra, Alhambra Resources o6bsiBUna, 4Tto nporpamMma OypeHMss KOMMNaHUWM Ha 30/10TOPYAHOM
MecTopoXxaeHun Y36on B ceBepHOM KasaxcTaHe yBenuuuia AJMHY pacnpoCTpaHeHUs 4YeTblipex y4acTKOB C
MUHepanmsaumnen 3onota ¢ 50 go 160 meTpoB. KoMnaHusa oxunaaeTt, uyTo pe3ynbTaTbl 6ypeHuss npueBenyT K
YyBENMYEHUI0 MPOrHO3HbIX PEeCypCoOB KOMMaHWU W, BO3MOXHO, K YBE/WYEHUO MOoWaanm ee OCHOBHOro
MecTtopoxaeHus. Alhambra npobypuna 42 ckBaxuHbl U oTobpana npobbl ¢ 35 m3 Hux. Tpuauatb u3 35
0TOB6paHHbIX CKBaXXWH MMENN MHTEpPBasbl C HU3KUM COAEPXKAHMEM 30/10Ta.

Mo HaweMy MHeHWI0, AaHHas HOBOCTb ByAeT MMEeTb MOJSIOXUTENbHOE BIMSHME Ha CTOMMOCTb akuuuW. Mbl He
ocyllecTBfsieM aHanuTmyeckoe nokpbiTne Alhambra Resources.

Mapusam XKymaaunn

JHepreTUKa
Kazamomnpom e 1112011 yeenu4un npouzeodcmeo Ha 15%

4 aBrycta Kasatomnpom o06bsBun o pe3ynbTaTtax 3a 1M2011, cornacHo KoTopbiM 06llee Npoun3BOACTBO
ypaHoBoOro KoHueHtpaTa B KasaxcrtaHe coctaBuio 9148 ToHH (+9% r/r) n moxeTt aocturHyTb 10130 TOHH B
2MM12011. O6beM Npou3BOACTBA KOHUEHTpaTa, MNPUXOASLErocs Ha A0/ KOMMAHUW, 3@ OTYETHbIW MNepuoa
coctaBun 5235 ToHH (+15% r/r). 3a nepBble wecTtb MecsueB 2011 roga KoMnaHUa OXMAAET NOSYYNUTb 06LW KA
aoxopa B pasMepe T144,9 mnpa. (+37% r/r) v unuctyio npmbbinb B pa3mepe T30,4 mnpa. (+63% r/r).

KoMmnaHusa eule He onybnukoBana cBok MHAHCOBYI OTYETHOCTb 3a 1M2011, BMecTe Cc TEM Mbl CYMTAEM, UYTO
yBennyeHune goxoaa n npubbinn KoMnaHmn obycroBneHo NpMpocTtoM kak ob6bemMa NpoM3BOACTBa KOHLEHTpaTa,
Tak M cpegHen ueHbl ero peanusauum. CnoToBas LUeHa Ha ypaHoBbl KoHueHTpaT B 1M2011 B cpeagHem
paBHsanacb $61,1 3a dyHT npotuB $41,6 B 1M2010. Ha Haw B3rnsa, HOBOCTb HEWTPanbHa AN KOMMaHUKU, Tak
KaK yBeSM4yeHue npousBoAcTBa Obl10 OXWMAAEMbIM, @ Ha W3MEHEHUS LUEeH Ha ypaH PbIHOK oTpearnposasn
paHee. KasaToMnpoM uMeeT OAMH BbiNyCcK eBpoobnuraumin B obpaweHun c noraweHuvem B 2015 roay.
JoxogHocTb no eBpoobnuraumsM B AaHHbI MOMeHT cocTtasnser 4,5%, TO eCTb Ha YpOBHE, KOTOpbIi
npakTUYeckn He n3aMeHsancs B TedeHne roga (40 6.n.).

bakbiT)XaH XoLaHoB

Hoxodbi dkubacmy3sckoli FP3C-1 e 1112011 ebipocnu Ha 39%

9 aBrycra Jkwmbactysckasa P2C-1 onybnukoBana cBokw (UHAHCOBYK OT4yeTHOCTb 3a 1M2011, cornacHo
KOTOpPOWM A40X0A4 KOMMaHWW 3a OTYeTHbIW nepumop coctasun T34,3 mnpa. (+39% r/r), a npubbinb - TT16,3
mnpa. (+36,8% r/r). Joxoabl KOMMaHMK BbIpOCN B pe3yfnbTaTe pocTa nNpom3BoacTBa Ao 6,8 mnpa. KBT-u B
1M2011 (+19% r/r), a Takxe yBenunyeHus cpegHero Tapuda ao 5,36T/kBT-4 (+14,9% r/r). CpeaHuin Tapud
3a nepeble 6 MecaueB 2011 roga npubnusunca K npegenbHOMy Tapudy, YCTAaHOBJSIEHHbIW Ha 3TOT roj
(5,6T/kBT-4). lpupoct npoussBoacTBa 6bln obecneyeH 3a cyYeT yBEAWYEHUS MPOAAX INEKTPOIHEPrUU B
Poccuto (+873 mnH. kBT-4), a Takxke KasaxcTraHCkuMm notpebutenam (+149 mnH. kKBT-4). Mapxa BanoBoWm
npubbinm ynydwwunace ¢ 61,2% B 1M2010 go 65,6% B oT4eTHOM Nepuose.

bakbiT)XaH XowaHoB
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MupoBble pblHKU
MpoueHTHbIE cTaBkKu, %
~ Kasaxcraw  Poccws  VYkpawwa

CraBka ped. HBK 7.50 Craska ped. Ub PO 8,25 [uck ctaBka HBY 7,75
KAZPRIME 1.81 MOSPRIME 4,74  Ykp. mexbaHk, cp. cTaBka 10,10

Craeka ped. ELB 1,50 [WCKOHT. cTaBKa 0,75 MuH. cTaBka 3aiima 0,50
LIBOR EUR 3M 1,49 LIBOR USD 3M 0,29 LIBOR BP 3M 0,85

bas. aunck. ctaBka 0,30 basoBas cTaBka 6,56 OduumnanbHas cTaBka 3,25

Libor JPY 3M 0,19 LaHxan mexbaHK. cTaBka 5,00 KORIBOR 3,59
.~ Benapyce

NBRB cTaBka ped. 20,00

O6MeHHble KypCbl

-——— ____
KasaxcraH USDKZT 147.19 0.4 0.7 0.5 (0.2) 2.0 3.4 4.5 4.0 1.9
Poccus USDRUB 29.10 2.7 3.7 (0.8) (4.5) 9.7 13.7 18.2 15.4 10.8
YKpauHa USDUAH 8.00 0.1 0.2 0.6 1.4 6.7 (0.8) 0.5 9.5 2.8
Benapycb USDBYR 5029 0.6 0.5 66.8 68.7 n/a n/a n/a n/a 76.4
EBpO30Ha? EURUSD 1.42 (0.2) 0.6 5.1 10.8 (0.4) (0.6) 2.9 13.8 12.7
Bennkobput2 GBPUSD 1.63 (0.7) 1.1 1.7 4.0 (0.4) (2.8) 4.2 10.6 8.3
SinoHus USDIPY 76.71  (2.2)  (2.9) (8.1) (10.1)  (0.6) (9.2) (12.7) 11.9 8.4
KuTar USDCNY 6.39 (0.8) (1.2) (3.1) (5.7) (2.2) (4.4) (6.3) 2.9 1.6
Kopest USDKRW 1080 1.2 1.8 (4.3) (8.7) (0.3) 2.6 5.6 13.7 7.8
KaHaga USDCAD 0.987 0.5 3.0 (0.0) (5.6) 0.8 2.1 11.3 12.0 10.1
ABCTpanus? AUDUSD 1.036 8.1 11.4 3.8 (7.1) (4.2) (3.2) (15.3) 15.8 13.6
Typums USDTRY 1.78 1.9 8.2 12.0 16.9 6.0 6.9 28.0 16.2 12.5
NHans USDINR 45.3 1.3 1.8 (0.8) (2.9) 2.8 4.3 5.9 8.6 4.8
Bpasunus USDBRL 1.61 2.3 2.3 (3.2) (9.2) 7.6 10.0 8.7 15.9 13.9
OA3 USDAED 3.67 0.0 0.0 0.0 (0.0) (0.0) 0.0 (0.0) 0.5 0.0
Manaiizusa USDMYR 3.00 (0.3) (0.6) (1.6) (5.3) (0.6) (1.9) (2.7) 9.6 7.7

1Y ictouHuk: Bloomberg. UctouyHnk nHgpopmauymm rno yeHam: BGN, kpome KaszaxcraHa n YkpanHbl CMPN (Composite NY).
20TpuLaTenbHoe 3HauyeHne Gpopsapaa AoX-Th O3HadYaeT ocnabneHmne BanoTsl

33M [loapa3ymeBaemasi BO/1aTe/IbHOCTb M0 onynoHy ¢ ATM crpaiikom, %

*aHHyannM3npoBaHHOE C.K.0 OTHOCUTE/IbHOrO U3MEHEHUS LiEHbI 3aKPbITUS 3@ Nocs. 90 TOProBbIX AHEM

Undbnsauma

KasaxctaH Mion 11 0.50 8.80
Poccusa 8.8 Mion 11 0.00 9.00
YkpauHa 9.1 Mwon 11 -1.30 10.60
Benapycb 9.9 Mion 11 3.50 48.40
EBpo30Ha 2.2 Main 11 0.00 2.70
Bennkobput 3.7 Mwon 11 -0.10 4.20
AnoHns 0.0 MioH 11 -0.10 0.20
Kutan 4.6 Mion 11 0.50 6.50
CLUA 1.4 Mwon 11 -0.10 3.40
Kopes 3.5 Mion 11 0.70 4.70
KaHana 2.4 MioH 11 -0.70 3.10
ABcTpanusa 2.7 MioH 11 0.90 3.60
Typumusa 6.4 Mon 11 -0.41 6.31
NHavsa 9.5 Uwon 11 - 8.62
Bpasunnus 5.9 UioH 11 0.15 6.59

OA3 1.7 Mon 11 -0.16 1.28
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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)

1181
2182
1179
11269
698
699
5320
5998
3214
8964
2593
19620
16840
188
1793
3891
1062
11262
1263
1595
989
18032
2332
4679
52189
2967
53473
4251
33362
13414
4592
2589
29826

(1.1)
(0.6)
(1.7)
(1.5)
(2.4)
(1.6)
1.4
(3.8)
(2.0)
(3.6)
(1.3)
(6.3)
(2.7)
(3.1)
(7.7)
(0.8)
(2.9)
(1.0)
(5.6)
(11.3)
(9.5)
(8.6)
(4.7)
(4.9)
(7.2)
(3.3)
1.0
4.5
(1.0)
1.3
(8.3)
(3.1)
1.9

(10.6)
(7.2)
(10.5)
(9.8)
(16.7)
(11.4)
(9.9)
(17.5)
(15.3)
(10.0)
(7.2)
(10.5)
(9.4)
(6.4)
(15.8)
(2.3)
(1.4)
(8.2)
(18.7)
(17.6)
(18.0)
(19.1)
(15.6)
(14.2)
(17.5)
(11.6)
(11.9)
(10.0)
(8.0)
0.5
(9.8)
(4.6)
(7.7)

(11.9)
(8.3)
(11.3)
(8.2)
(15.2)
(11.8)
(12.3)
(18.6)
(21.6)
(15.5)
(8.3)
(14.1)
(5.0)
(1.4)
(9.3)
14.7
11.8
(5.7)
(32.6)
(15.3)
(20.2)
(19.4)
(14.5)
(17.1)
(19.4)
(14.2)
(18.7)
(7.2)
(9.9)
(7.1)
(18.7)
(5.1)
(9.5)

19.1
8.8
9.2
13.1
9.9
1.0
(2.2)

(11.2)
(2.7)
0.7
(7.0)
(6.8)
10.4
4.2
28.6
23.2
15.0

(15.8)
10.2

(15.3)

(19.0)
(5.5)
(8.7)

(10.6)
25.4

(18.9)
(3.1)
4.1
1.6

(27.5)
4.7
8.6

30.4
28.6
27.2
37.0
n/a
27.0
32.0
32.9
23.9
n/a
29.9
22.7
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
29.1
34.6
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a

20.6
25.0
24.2
21.8
32.5
25.3
19.8
24.4
24.8
17.5
17.3
21.0
17.1
9.3
21.6
17.1
19.1
15.2
29.8
28.2
17.8
24.1
20.6
23.5
26.7
30.3
26.3
22.6
18.8
18.5
n/a
9.3
16.9

*3M noapa3symeBaemMasi BONaTu/IbHOCTb MO ryT onuynoHy ¢ ATM cTparikom,%2the annualized st.d. of the relative 1
1aHHyann3mpoBaHHoOE C.K.0 OTHOCUTENILHOIO M3MEHEHUS LiEHbl 3aKPbITUs 3a Moci. 90 TOProBbixX AHEN.

ToBapHble PbIHKU

Brent

Meab

CsuHeL

LInHK

Hukenb
ANOMUHUI
YpaH
deppocnnasbl
Cransb
MpupoaHbIv ras
3onoTo
Cepebpo
MweHnua
Kykypysa
Caxap

CoeBble 606b!
HeouuLieHHbIN puc

*Mogpa3ymeBaemasi BOIaTe/IbHOCTb 110 My T ONUMoHY, %

MT
MT
MT
MT
MT

byHT

MT
MT

Ky6.M
Tp.YHU.
TP.YyHU.

MT
MT
MT
MT
MT

108.0
8845.5
2378.8
2148.8

21354.0
2365.3
50.7
2645.5
589.0
4.1
1742.6
39.1

269.0

281.3

613.8

490.4

376.9

(1.2)
(1.9)
0.9
(1.3)
(5.0)
(0.5)
(1.9)
0.0
(1.4)
3.0
5.5
2.4
1.3
1.6
1.1
(0.1)
3.1

(8.3)
(8.2)
(11.8)
(8.3)
(10.9)
(5.2)
(5.6)
(11.1)
(3.4)
(7.5)
9.8
2.5
(1.4)
5.1
(7.9)
(3.3)
0.8

6.0
(11.0)
(6.7)
(13.5)
(24.2)
(6.1)
(31.1)
(4.0)
3.2
(4.0)
27.5
30.2
(24.0)
15.6
10.4
(3.2)
3.2

33.3
21.4
12.1
1.6
(0.3)
5.9
7.2
(7.7)
10.6
(17.9)
42.1
114.6
0.1
63.2
69.0
31.8
n/a

1aHHYanM3npoBaHHOE C.K.0 OTHOCUTE/IbHOIO M3MEHEHUS Li€HbI 3aKpbITUs 3a@ n1oc/. 90 TOProsuiX AHE.

13.5
(7.3)
(6.2)

(13.3)

(13.6)
(5.1)

(19.6)
(7.7)
(0.1)

(10.6)
22.1
25.8

(13.3)
27.1
13.8

2.0
15.0

(1.7)
0.4
1.3
3.7
0.2
4.2
2.5
n/a
n/a
12.1
0.4
0.0
7.0
2.8

(10.9)
1.6
6.0

71.5 35.1
n/a 23.8
n/a 34.4
n/a 29.8
n/a 33.7
n/a 21.2
n/a 12.5
n/a n/a
n/a 17.7
29.9 30.7
23.9 15.2
44.5 49.7
35.9 38.3
34.4 34.9
43.9 35.2
20.4 17.2
22.0 25.2
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5 netHue CDS, 6.n.

CyBepeHHble 12-ABr 1H iM 6M ir KopnopaTuBHbie 12-Asr 1H iM 6M ir
CLWA 50 (5) (1) 4 2 KKB 738 38 75 (111) (130)
BenunkobputaHus 80 4 6 19 14 Xanwelk 500 44 93 n/a (99)
FepmaHusa 79 5 24 26 35 BPK 310 46 74 (1) (0)
DdpaHuns 153 8 48 64 81 Cbep 247 40 64 68 45
AnoHns 110 17 19 33 39 BTB 410 88 101 134 58
Kutan 118 22 29 41 36 BaHk MockBbl 466 (59) 59 117 20
Manaizus 127 26 29 46 33 Kookmin Bank 153 13 29 24 16
OxH. Kopes 140 26 36 38 28 Unicredit 358 (2) 50 163 210
NHaoHe3ns 168 25 28 12 13 RBS 237 36 49 58 99
Tawnanpa 146 11 22 30 28 Citi 185 27 43 56 1
KasaxcraH 212 3 51 48 10 HSBC 105 12 17 30 33
Poccusa 198 27 49 53 35 Deutsche 155 29 46 56 41
YKpauHa 531 16 51 59 15 BNP Paribas 212 28 69 111 115
Yexuns 122 12 25 34 34 Credit Agricole 223 8 58 85 92
BeHrpus 412 9 103 106 83 Natixis 206 35 55 37 50
Monbwa 211 (1) 44 69 76 Barclays 228 55 88 102 105
MopTyranus 864 (56) (167) 498 632 Raiffeisen 186 22 35 20 22
PyMblHMS 301 3 40 10 (36) Erste 186 33 44 36 37
Typums 251 22 63 86 84 UBS 149 29 41 59 43
ApreHTuHa 757 77 128 133 (72) Credit Suisse 145 26 39 53 46
Bpasunnusa 150 20 35 28 33 BaHk Kutas 229 55 64 96 72
Yunum 102 24 26 18 21 China Dev.Bank 230 52 61 96 73
Mekcuka 154 25 39 31 38 Mitsubishi UF] 189 28 38 97 105
Konymbus 151 23 38 26 31
OA> 92 0 (5) (5) (20)
lOxH. Adpuka 162 16 31 28 18
///CTD'-IHMII:).' Bloomberg. WctouHnk nHpopmaumm no yeHam: CBGN (Composite New York), kpome BPK, baHka Mocksbi, Mitsubishi UFJ n Xaneik 6aHka CMAN (CMA
New Yorl
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SMUTEHT
AnbsiHC BaHk
AT® BaHk
AT® BaHk
AT® BaHk
AT® BaHk
BTA BaHk
BTA BaHk
LleHTpKpeant
BPK

BPK

BPK

BPK

EABP
Hapopa 6aHk
Hapopa 6aHk
Hapopa 6aHk
Hapopa 6aHk
WHTeplra3
WHTeplas
KasAtomlpom
Kaskom
Ka3zkom
Kaskom
Ka3zkom
Kaskom
Kaskom
Kaskom
Kaskom
Kaskom
Kaskom
KasTem>Xon
Ka3Tem>Xon
Kazaxlong
KM

KMI

KM

KMI

KMI
TeHruswesp
Temup 6aHk
Hyp6aHk
XainbikMyHam

Me>xdyHapoOHbIe obnuzayuu

BTopyto Hegento noapsa AOXOAHOCTM NO eBpoobnmraumsaM B HaleM CNUCKe NpoAoXKalT pacTy. Ha npownoi
Hegene HanboNbLWKWIA POCT AOXOAHOCTEN NPOAEMOHCTPUPOBAAN ABA PeCTPYKTYPUPOBAHHbIX 6aHKa: ANbsSHC 1
BTA. KOoTUpoBKM MO AOXOAHOCTAM Cpoca M NpeasioXeHns no Bbinycky AnbsaHc'2017 nosbicunucb Ha 250-157
6.M. COOTBETCTBEHHO, @ MO AOXOAHOCTM No obnuraumsam BTA’2018 n BTA’2025 Bbipocnu Ha 294-265 6.n. n
211-132 6.n.

bakbiT)XaH XoLaHoB

M3m-e nox-Tu 3a N3m-e [lox-Tn
O6bem KynoH LleHa JoxoaHocTb, % 1H,6.n 3a 6M,6.n KpeauTHbIn
BbIM-Ka [JaTa [ata penTHHT,
MAH Ban Bua % BbiM-ka moraw. Cnpoc [lpean  Cnpoc Mpean Cnipoc Mpean Cnpoc  [Mpean Fitch| Moody's| S&P
615 USD  ®ukc 10.5 wmMap-10 Map-17 76.9 81.0 17.1 15.7 250 157 555 429 B-| Caa2|B-
100 USD nMnas 10.0 Hos-06 n/a 84.0  92.5 10.3 9.3 32 (12) 86 5 N.R.|B1 /*-|NR
350 USD  ®ukc 9.0 mawn-06 man-16 104.2 105.9 7.9 7.5 16 5 (15) (37) BBB|Ba2 /*-|NR
450 USD  ®ukc 9.3 (deB-07 eB-14 102.8 104.6 8.0 7.2 59 20 106 51 BBB|Ba2 /*-|NR
200 USD  ®ukc 9.3 anp-05 anp-12 100.8 102.3 8.0 5.7 169 46 284 93 BBB|Ba2 /*-|NR
2082 UsD MnaBs 10.8 asr-10 non-18 71.8 74.4 19.6 18.7 294 265 905 824 B-| Caa2|N.R.
497 USD  ®ukc 7.2 aser-10 non-25 42.3 45.8 19.2 17.9 211 132 760 635 CC|Caa3|N.R.
500 USD  ®ukc 8.6 aHB-07 aHB-14 100.9 102.4 8.2 7.5 (0) (29) 61 12 B|B2|N.R.
150 USD ®wukc 6.0 mMap-06 map-26 75.9 110.3 9.0 5.0 0 0 0 0 BBB-|Baa3| BBB
100 USD ®ukc 6.5 wioH-05 wuioH-20 90.6  118.4 8.0 4.0 0 0 (100)  (100) BBB-|Baa3|BBB
100 USD ®ukc 7.4 Hos-03  Hos-13  102.8 111.8 6.0 2.0 0 0 (0) (1) BBB-|Baa3|BBB
777 USD  ®ukc 5.5 pek-10 pek-15  100.5 101.3 5.4 5.2 92 95 41 31 BBB-|Baa3| BBB
500 USD ®ukc 7.4 ceH-09 cen-14 107.2 108.2 4.9 4.5 51 89 10 (6) BBB|A3|BBB
700 USD  ®ukc 7.3  man-07 man-17 100.4 102.1 7.2 6.8 45 29 49 22 BB-|Ba3|B+
300 USD  ®ukc 7.8 man-06 man-13 102.4 103.5 6.3 5.6 117 100 122 72 BB-|Ba3|B+
500 USD ®ukc 9.3 anp-08 okT-13 106.9 107.6 5.8 5.5 69 74 55 42 BB-|Ba3|B+
500 USD ®ukc 7.3 sHB-11  aWe-21  99.0  100.3 7.4 7.2 24 20 4 (8)  BB-|Ba3|B+
600 USD Oukc 6.4 Maii-07 mMaii-17 106.6 107.7 5.0 4.8 37 35 (34) (46) BB+|Baa3|BB
250 USD  ®ukc 6.9 Hos-04 Hos-11  100.5 101.4 4.4 0.4 243 207 318 36 BB+|Baa3|BB
500 USD  ®ukc 6.3 mawn-10 man-15 103.3 104.5 5.3 4.9 65 57 83 58 BBB- | Baa3| N.R.
750 EUR Oukc 6.9 ¢es-07 des-17 86.3 88.1 10.2 9.8 81 80 106 71 B-|B2|B
500 USD ®wkc 7.5 Hos-06 Hos-16 913 92.2 9.6 9.4 53 64 (10) (22) B-|B2|B
350 GBP ®ukc 7.6 des-07 ces-12  98.5 99.6 10.5 8.1 117 64 241 29 B-|B2|B
400 USD  ®ukc 7.9 anp-04 anp-14 95.6 98.0 9.8 8.7 102 44 116 29 B-|B2|B
500 USD ®ukc 8.5 anp-03 anp-13  97.3 98.6 10.3 9.4 165 147 209 147  B-|B2|B
250 USD Mnas 8.5 wuwoH-07 wuioH-17 82.3  84.1 10.8 10.3 31 37 (35) (70) cc|B3|ccc+
500 USD  ®ukc 8.0 Hos-05 Hos-15 94.3 95.6 9.7 9.3 69 58 109 76 B-|B2|B
200 USD [Mnas 6.8 wuwon-06 wuwon-16 79.0  83.0 12.6 11.3 139 68 126 15  CC|B3|ccc+
100 UsD Mnas 9.2  Hosa-05 n/a 68.0 72.3 11.2 10.5 101 72 115 87 CC|caal|ccC
300 USD ®ukc 8.5 wMmair-11 main-18  90.8 92.7 10.4 10.0 54 39 n/a n/a  B-|B2|B
350 USD  ®ukc 7.0 man-06 man-16 107.7 108.3 5.1 5.0 53 59 49 45 BBB- | Baa3| BBB-
700 USD  ®ukc 6.4 okT-10 okT-20 103.2 104.3 5.9 5.8 36 35 22 11 BBB- | Baa3| BBB-
200 USD ®wukc 9.4 Hos-06 Hos-13  98.0 101.5 10.9 9.0 138 74 (16) (67) WD|N.R.|N.R.
1400 USD  ®ukc 8.4 won-08 wnon-13 107.0 107.9 4.5 3.9 81 57 61 28 BBB- | Baa3| BBB-
1600 USD ®ukc 9.1 wmwon-08 wmwon-18 117.8 119.4 5.9 5.7 75 61 21 3 BBB-| Baa3| BBB-
1500 USD  ®ukc 11.8 wuwon-09 4aHB-15 119.0 121.0 5.6 5.0 115 79 76 30 BBB- | Baa3| BBB-
1500 USD ®wukc 7.0 Maii-10 mMaii-20 105.6 107.2 6.2 5.9 60 51 5 (13) BBB-|Baa3|N.R.
1250 USD Owukc 6.4 Hos-10 amp-21  101.1 102.8 6.2 6.0 49 38 (3) (19) BBB-|Baa3|BBB-
1100 USD  ®ukc 6.1 HoA-04 Hos-14  104.6 107.3 4.6 3.7 15 0 1 (57) BBB-| Baa2| N.R.
60.8 USD Oukc 14.0 wioH-10 wmwoH-22 116.4 120.0 11.3 10.8 27 2 25 (20) NR|N.R.|B
150 USD  ®ukc 9.4  okT-06 oKT-11 99.3 100.6 13.6 5.4 245 (39) 263 (275) N.R.|B3|B
450 USD  ®ukc 10.5 okT1-10 oKT-15 99.5 103.0 10.6 9.6 116 50 n/a n/a N.R.|B3|B

UcTouHuk nHgpopmauymm no yeHam: CBBT (Composite Bloomberg Bond Trader), BVAL, BGN, KAZA.
UctoyHuk: Bloomberg
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BHympeHHuUe obnuzayuu
dukcn POBaHHaA CTaBKa

KomnaHusa

AnmaTbisHeprocbbiT B1
AMNK-WHBecT B3
ATOBaHk B4

BaHk LleHTpKpeaut B17
Bank LleHTpKpeauT B19
BaHk LeHTpKpeaunT B21
BaHk LleHTpKpeant B23
Bekkep n K B1
LleHTp-A3 Ton-3Hepr Bl
Kopn LecHa B2

CS Development B1
BPK-JTnsnHr B1
Skubactys NP3C-1 Bl
OKOTOH+ B1
EBpasuiicknin 6aHk B6
EBpaswuiickuin 6aHk B9
SkcmmbaHk Kas Bl
SkcumbaHk Kas B2
Mpoa KoHTpakT B2
Mpoa KoHTpakT B3
Mpoa KoHTpakT B4
HapoaHbi 6aHk B13
HapogaHbit 6aHk B17
HapoaHbii 6aHk B7
HapoaHbii 6aHk B9

Ka3 NnoteyHasa Ko B11
Ka3 NnoteyHas Ko B18
KasaxctaH Karasbl B4
Kazcat B1

Kazcat B1
KasWHBecTbaHk B5S
KaskommepubaHk B9
KazTransCom B2

Kap 3asoa Ac6 U3g B2
JTOrMKOM B2

MaHruc Pacn SnekT Ko B3
MaHruc Pacn dnekT Ko B4
MaHruc Pacn dnekT Ko B5
MaHruc Pacn SnekT Ko B6
OPJA kpeput B2

RG Brands B5

RG Brands B6
Campyk-KasblHa B22
Campyk-KasblHa B23
Cb6epbark B4
CeBKasz3Hepro Bl
TEMA Ko. B2
Temipbank B10
Temipbark B11
TemipbaHk B13
TemipbaHk B14
Temipbank B15
TemipbaHk B16
TemipbaHk B17
TemipbaHk B3
TemipbaHk B4
TemipbaHk B6
TemipbaHk B7
TemipbaHk B8
LlecHa-AcTbik B1

Ob6bem
BbIMycCKa,
MApAa Tr.

0.9
10.0
4.5
5.0
6.0
8.0
10.0
8.0
20.0
8.0
6.0
5.0
10.0
1.0
5.0
35.0
10.0
10.0
15.0
15.0
22.0
5.0
15.0
4.0
3.0
10.0
5.0
5.0
12.0
5.0
4.0
35.0
3.0
1.5
1.7
0.7
0.5
0.8
0.8
1.5
1.5
2.0
75.0
75.0
5.0
8.0
1.2
4.5
4.0
8.0
6.0
6.0
6.0
6.0
2.2
5.0
4.0
3.0
3.5
3.0

KynoH, %

15.0
12.0
8.5
8.5
11.0
8.0
11.0
10.0
12.5
9.0
8.0
8.0
12.0
10.0
11.0
13.0
9.0
9.0
8.0
10.5
9.0
13.0
8.0
7.5
7.5
8.5
6.9
11.0
12.0
10.0
10.0
9.0
10.0
10.0
11.0
12.0
12.0
16.0
16.0
12.0
8.0
8.0
5.9
6.5
9.0
12.5
13.0
6.8
6.8
8.0
9.5
8.0
8.0
8.0
8.0
9.0
8.0
8.5
8.5
9.0

Cpok o

norawu-s,

roabl
3.9
0.04
3.3
0.8
6.9
3.3
13.3
4.5
7.3
5.4
7.1
4.5
3.4
0.2
4.0
0.2
2.2
0.8
1.6
1.5
4.2
7.2
7.9
3.4
3.9
3.7
3.7
1.3
2.0
1.4
3.9
4.7
0.9
0.3
2.4
0.3
0.7
1.5
2.6
1.5
1.2
3.2
6.1
9.2
6.0
8.4
1.7
5.3
10.3
0.7
4.7
14.7
15.7
5.7
11.2
3.9
11.4
3.8
0.8
0.3

LleHa

107.8
100.3
98.6
102.3
99.9
n/a
n/a
107.5
93.2
n/a

106.6
115.4
93.0
99.7
117.5
89.6
98.1
101.0
103.5
115.0
115.6
n/a
98.1
96.5
91.0
100.6
104.1
103.7
92.8
n/a
n/a
99.6
85.7
101.8
101.3
104.7
116.7
121.9
99.9
97.2
82.7
103.3
105.7
115.9
105.3

71.9
99.9
88.4
102.5
76.2
64.4
99.9
62.6
93.7
72.9
60.1
104.4
90.0

MNocneaHss caenka

Oox-Tb, %

12.5
10.0
9.0
6.0
11.0
n/a
n/a
n/a
14.0
n/a
n/a
6.3
7.6
14.7
11.1
n/a
n/a
n/a
7.3
9.0
n/a
10.0
n/a
8.0
8.5
11.5
6.7
8.3
10.8
15.9
n/a
n/a
11.0
26.5
10.3
n/a
8.0
7.0
8.0
12.0
10.0
15.0
5.3
5.7
6.0
11.5

12.0
9.0
15.0
9.0
15.0
13.5
8.0
14.8
9.0
12.5
14.8
8.7
28.6

[aTa

5/11/2011
6/30/2011
7/7/2011
6/6/2011
7/30/2008
n/a
n/a
7/27/2011
6/27/2011
n/a
n/a
8/4/2011
3/5/2011
1/20/2010
1/13/2010
8/9/2011
8/5/2011
8/11/2011
6/17/2011
6/2/2010
8/8/2011
4/19/2011
n/a
7/7/2010
4/19/2011
8/2/2011
7/1/2011
4/15/2011
10/30/2009
8/10/2011
n/a
n/a
12/8/2010
11/17/2010
1/27/2011
8/8/2011
1/12/2011
2/4/2011
2/1/2011
8/10/2011
4/6/2011
8/10/2011
8/12/2011
5/27/2011
2/18/2011
5/30/2011
n/a
3/17/2011
11/3/2009
12/3/2009
7/9/2009
2/4/2009
6/29/2011
2/1/2011
2/2/2011
1/12/2006
7/13/2011
3/28/2011
8/23/2006
5/10/2011

Cnpoc*
OX-Tb
Llena A % !
105.9 13.0
99.9 11.9
98.6 9.0
99.6 9.0
115.6 8.0
99.9 8.0
107.2 10.0
111.3 7.0
93.2 14.0
95.9 10.0
89.9 10.0
105.8 6.5
108.6 9.0
n/a n/a
103.3 10.0
117.4 8.0
86.3 16.5
95.1 15.5
98.5 9.0
102.0 9.0
114.9 5.0
115.2 10.0
n/a n/a
97.1 8.5
96.7 8.5
91.1 11.5
90.7 10.0
102.4 9.0
n/a n/a
92.8 16.0
103.2 9.0
103.8 8.0
105.6 4.8
n/a n/a
97.9 12.0
101.2 7.0
103.3 7.0
111.1 8.0
118.6 8.0
n/a n/a
98.9 9.0
82.7 15.0
103.3 5.3
99.9 6.5
109.7 7.0
113.9 10.0
101.6 12.0
67.1 13.0
69.8 12.0
76.3 12.0
72.7 12.0
72.7 12.0
58.1 15.0
72.0 12.0
62.6 15.0
73.2 12.0
66.3 14.0
59.6 15.0
76.1 12.0
n/a n/a

MpepnoxeHne*
OX-Tb
LleHa A % !
112.4 11.0
100.2 7.9
110.5 5.0
102.6 5.0
141.7 4.0
112.2 4.0
145.3 6.0
129.1 3.0
102.3 12.0
113.7 6.0
99.9 8.0
123.2 2.5
121.5 5.0
n/a n/a
110.2 8.0
121.4 7.0
93.3 12.5
98.1 11.5
104.4 5.0
104.8 7.0
117.9 4.3
125.8 8.2
n/a n/a
109.3 4.5
103.4 6.5
96.9 9.5
99.7 7.0
107.5 5.0
n/a n/a
97.5 12.0
110.0 7.0
121.1 4.0
107.2 3.1
n/a n/a
106.4 8.0
102.4 3.0
106.3 3.0
117.3 4.0
129.7 4.0
n/a n/a
101.1 7.0
92.1 11.0
103.3 5.3
132.4 2.5
132.9 3.0
127.2 8.0
108.1 8.0
91.8 9.0
99.9 8.0
99.9 8.0
99.9 8.0
99.9 8.0
77.8 11.0
99.9 8.0
80.9 11.0
99.9 8.0
86.6 10.0
78.9 11.0
99.9 8.0
n/a n/a
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LlecHa6aHk B2 3.0 9.0 1.0 99.9 7/7/2011 99.9 101.9
LlecHa6aHk B7 4.0 7.5 15.9 99.9 7.5 7/14/2010 87.4 9.0 104.7 7.0
Bark BT (KasaxcraH) Bl 15.0 7.0 3.3 106.1 5.0 7/28/2011 106.1 5.0 109.3 4.0

UcrouHnk: KASE

Mnasarowan ctaBka

ABOWN Komnanu Bl 76.4 29.0 5/30/2011

Arpap kpeaut ko Bl 3.0 8.3 1.0 99.8 8.5 7/8/2011 100.4 8.5 104.2 4.5
AMF Group B2 0.7 8.7 4.5 113.5 5.0 12/24/2010 n/a n/a n/a n/a
AtamekeH-Arpo B2 11.0 11.2 7.0 105.2 10.2 3/2/2011 107.8 10.2 131.3 6.2
ATOBaHk B5 13.0 10.6 0.8 102.5 n/a 8/11/2011 101.2 9.0 104.2 5.0
ATOBaHk B6 13.0 8.8 2.5 103.2 7.4 8/10/2011 99.5 9.0 108.9 5.0
BaHk LieHTpKpeanTt B10 3.0 9.1 4.2 96.3 8.7 3/29/2011 96.9 10.0 111.2 6.0
BaHk LleHTpKpeant B11 2.0 7.7 4.4 98.9 8.0 6/6/2011 95.2 11.0 109.6 7.0
BaHk LieHTpKpeanTt B13 4.0 9.1 4.7 99.9 9.1 6/15/2011 104.2 8.0 121.5 4.0
BaHk LleHTpKpeaut B14 5.0 9.1 5.2 99.9 9.1 6/13/2011 96.4 10.0 113.6 6.0
BaHk LieHTpKpeanT B15 3.0 7.7 5.7 104.7 8.1 8/2/2011 96.1 10.0 114.8 6.0
BaHk LieHTpKpeanT B18 5.0 7.7 11.3 99.9 13.0 9/14/2009 97.3 10.0 129.2 6.0
BaHk LleHTpKpeaut B20 3.5 7.5 12.3 94.5 8.2 1/19/2011 98.6 10.0 132.6 6.0
BaHk LleHTpKpeant B22 12.0 7.5 8.3 n/a n/a n/a 132.2 5.0 169.9 1.0
BaHk LleHTpKpeant B4 2.0 10.3 0.1 101.1 7.0 5/16/2011 100.1 9.0 100.6 4.9
BaHk LieHTpKpeanTt B6 1.3 8.2 3.4 94.6 10.0 5/6/2011 100.3 10.0 112.4 6.0
BaHk LleHTpKpeant B7 2.0 7.7 3.8 98.5 8.1 1/19/2011 98.7 10.0 112.1 6.0
BaHk LleHnTpKpeant B8 2.0 10.0 4.0 99.9 10.0 3/28/2011 99.7 10.1 113.7 6.1
BaHk LieHTpKpeanTt B9 4.5 9.1 4.0 98.7 9.5 7/22/2011 93.9 11.0 107.2 7.0
BaTtbic TpaH3uT B1 18.8 8.6 7.6 95.0 9.5 5/30/2011 95.0 9.5 105.9 7.5
BTA MnoTeka B16 14.0 10.1 6.6 27.2 34.5 12/3/2009 n/a n/a n/a n/a
BTA Wnoteka B11 10.0 6.9 4.9 83.8 11.0 4/7/2011 n/a n/a n/a n/a
BTA UnoTeka B2 1.5 9.9 3.2 91.4 11.0 4/5/2011 n/a n/a n/a n/a
BTA Unoteka B3 2.0 8.3 0.3 98.9 12.0 7/15/2011 n/a n/a n/a n/a
BTA WnoTeka B5 4.0 8.3 3.7 70.0 21.1 6/21/2011 n/a n/a n/a n/a
BTA UnoTeka B7 4.0 8.8 0.9 80.0 32.5 6/21/2011 n/a n/a n/a n/a
BTA WnoTeka B8 7.0 8.6 2.0 93.1 12.0 4/5/2011 n/a n/a n/a n/a
BTA UnoTeka B9 4.0 8.2 4.5 83.9 13.0 8/10/2011 n/a n/a 83.9 13.0
Caspian Beverage H B1 0.5 12.0 1.6 73.3 35.8 8/12/2011 73.3 35.8 73.3 35.8
Delta Bank B1 3.0 10.1 1.1 87.0 22.4 6/20/2011 n/a n/a n/a n/a
EPKA B1 2.5 10.0 2.3 101.9 n/a 8/11/2011 99.9 10.0 104.0 8.0
EBpaswuiickuini 6aHk B2 3.0 7.5 0.3 101.2 6.0 2/4/2011 101.1 4.0 101.8 1.9
EBpaswuiickuin 6ank B3 10.0 9.1 1.6 98.8 9.9 8/12/2011 98.8 9.9 98.8 9.9
EBpaswuiickuit 6aHk B4 10.0 7.8 3.1 94.2 10.0 7/19/2011 94.3 10.0 99.5 8.0
EBpa3wuiickuii 6aHk B5 10.0 7.8 12.1 98.5 8.0 7/4/2011 99.9 7.8 117.2 5.8
EBpaswuiickuin 6aHk B7 5.0 8.3 7.4 90.9 10.0 4/15/2011 101.6 8.0 113.6 6.0
EBpaswuiickuit 6aHk B8 15.0 7.7 12.2 122.4 10.0 8/28/2009 90.5 9.0 105.7 7.0
SkcmmbaHk Kas B3 10.0 9.0 3.9 96.5 10.0 2/14/2011 98.4 10.0 104.9 8.0
HapopaHbiit 6aHk B10 5.0 7.7 4.2 86.6 10.5 5/27/2011 86.9 10.5 100.4 6.5
HapoaHbiin 6aHk B11 4.0 6.4 4.7 91.1 10.5 12/7/2010 95.7 7.5 112.4 3.5
HapopaHbiit 6aHk B12 10.0 10.6 6.2 101.3 n/a 8/8/2011 101.3 10.3 105.3 9.4
HapopaHbiit 6aHk B8 4.0 9.5 3.7 96.4 9.0 10/12/2010 96.9 10.5 109.6 6.5
MUmcTanbkoH B3 4.0 13.0 6.1 n/a n/a n/a 92.2 15.0 99.9 13.0
NmcTanbkoH B2 4.4 10.6 5.2 99.3 8.9 10/11/2010 98.4 11.0 106.5 9.0
XKanpemckuii ropH-o6orat

Kom6 B2 3.9 9.1 1.6 99.8 8.9 1/21/2011 100.6 10.9 108.6 5.6
JPMorganE1 1,3 11.7 4.5 102.3 5.1 2/7/2011 113.6 9.5 122.6 7.2
Kaspi Bank B5 3.5 8.7 0.4 100.4 8.0 7/1/2011 99.9 9.5 100.8 7.5
Kaspi Bank B8 6.0 9.3 7.4 130.4 9.0 6/23/2010 126.7 6.0 142.2 4.0
Kas MnoTteuHasa Ko B12 5.0 7.5 5.7 97.1 n/a 8/8/2011 81.9 12.0 97.1 8.1
Kas NnoTteyHas Ko B16 5.0 7.5 5.4 89.5 10.0 6/6/2011 85.9 11.0 93.7 9.0
Ka3 UnoteuHas Ko B17 10.0 9.0 4.8 93.3 n/a 7/20/2011 90.9 11.5 98.1 9.5
Kas MnoteuHas Ko B19 5.0 11.0 1.9 101.8 10.0 7/22/2011 100.8 10.5 104.3 8.5
Ka3 UnoteyHasa Ko B2 3.0 9.4 2.1 104.7 7.1 7/1/2011 100.7 9.0 104.7 7.0
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Ka3z NnoTteyHas Ko B20 11.0 103.5 7/26/2011 99.9 11.0 107.0

Kas MnoTeyHas Ko B21 10.0 8.0 7.4 102.8 8.0 7/11/2011 92.3 10.0 102.7 8.0
Kas MnoTteyHas Ko B3 5.0 9.6 2.6 103.5 8.2 6/3/2011 99.1 10.0 103.7 8.0
Kas NnoteyHas Ko B4 5.0 9.1 2.6 97.8 10.0 6/6/2011 97.9 10.0 107.4 6.0
Kas MnoTteyHas Ko B7 5.0 8.7 0.1 101.2 5.0 6/6/2011 100.3 6.0 100.8 2.9
Ka3 UnoteuHas Ko B8 5.0 8.7 3.1 96.5 10.0 7/19/2011 96.6 10.0 107.6 6.0
KasaxctaH Karasel B3 3.5 13.0 16.6 65.4 24.2 7/15/2010 n/a n/a n/a n/a
Kazakhtelecom B2 45.5 9.5 8.2 n/a n/a n/a n/a n/a n/a n/a
KasuHBectbaHk Bl 1.3 10.4 1.3 99.6 n/a 8/8/2011 n/a n/a n/a n/a
Kaskommepu MHBecT B1 4.0 12.0 4.1 94.3 16.0 11/24/2009 93.8 14.0 99.9 12.0
KaskommepubaHk B4 7.0 10.1 3.6 95.9 11.5 7/19/2011 93.2 12.5 104.9 8.5
KaskoMmepubaHk B5 5.5 9.5 4.1 99.9 9.5 6/6/2011 93.0 11.7 106.2 7.7
KaskommepubaHk B6 10.0 8.7 6.1 87.1 11.5 1/17/2011 85.9 12.0 103.3 8.0
KaskommepubaHk B7 10.0 7.7 7.3 85.2 10.5 12/31/2010 85.1 10.7 105.7 6.7
KaskoMmepubaHk B8 10.0 9.1 7.7 84.8 12.0 4/19/2011 87.9 11.5 103.3 8.5
KasMyHaiilras HKo B2 120.0 9.0 8.2 n/a n/a n/a n/a n/a n/a n/a
KepeHTpaHccepBuc 5.0 8.4 0.6 96.9 12.8 7/7/2011 n/a n/a n/a n/a
Oppnabacbl B2 12.0 8.0 0.3 30.0 n/a 6/22/2011 n/a n/a n/a n/a
MNaBnogapdHepro B1 8.0 8.3 5.9 90.7 10.0 8/3/2010 97.4 10.0 106.5 8.0
Real-Invest B1 5.0 11.6 1.8 99.9 10.0 4/20/2011 102.5 10.0 109.4 6.0
SAT & Co B1 15.0 9.8 3.4 98.3 n/a 7/27/2011 101.1 10.0 106.9 8.0
C6epbaHk B3 3.0 10.8 0.2 101.0 n/a 7/20/2011 100.8 6.9 101.7 3.0
CbepbaHk B5 5.0 10.0 8.0 118.3 7.0 7/28/2011 116.9 7.2 147.9 3.2
TemipbaHk B18 10.0 9.8 8.6 87.9 n/a 8/5/2011 75.3 15.0 93.4 11.0
TeMipnusuHr Bl 0.5 10.8 0.6 87.9 19.5 11/25/2010 n/a n/a n/a n/a
TopT-Kyabik B1 2.0 13.6 0.2 103.0 8.1 11/18/2010 100.8 9.7 101.7 5.7
LlecHabaHk B5 3.0 8.3 2.9 99.1 9.8 8/10/2011 93.8 12.0 103.5 8.0
LlecHabaHk B6 4.0 8.3 4.3 96.0 10.5 6/21/2011 94.6 11.0 105.0 8.0

UctouHnk: KASE
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KASE

ENRC PLC GB_ENRC 1600.0 1502.3 21.0 (16.9) (23.7) 1.4 13999 1425.0 2600.0
KAZAKHMYS PLC GB_KzMS 2439.0 2419.4 61.5 (5.0) (23.8) (20.0) 4.6 8870 2226.0 3800.0
KasMyHaiila3 RDGZ 15000.0 14824.9 25.4 (3.3) (12.0) (17.1) 5.8 7157 14350.0 21000.0
HapoaHbiit 6aHk HSBK 254.0 229.8 56.9 (0.8) (21.8) (23.3) 6.6 2258 200.0 445.0
KaskoMmepubaHk KKGB 262.1 298.5 68.6 (20.6) (31.9) (43.5) 3.5 1388 246.1 616.0
KasaxTtenekom KZTK 17500.0 17601.8 34.6 (2.8) (10.7) (8.9) 19.8 1299 13500.0 20850.0
SAT & Company SATC 71.1 71.1 12.0 (0.01) (0.01) 0.01 1.8 567 71.0 72.0
BTA BaHk BTAS 1.8 2.1 12.2  (18.2) (18.2) (55.0) 1.3 541 1.8 410.0
HapopaHblit 6aHK p HSBKp 185.2 - - - - - 0.01 491 168.4 185.2
BaHk LeHTpKpeanT CCBN 430.0 448.1 82.6 (13.3) (12.2) (16.5) 16.9 475 423.0 670.0
TemipbaHk TEBN 2.7 - - - (46.0) (99.5) 0.1 367 2.7 500.0
CHMC-AkTobeMyHaiiras p AMGZp 25000.0 - - - - - 0.6 160 18000.0 25200.0
KaskommepubaHk p KKGBp 144.0 - - - (23.4) (27.3) 0.2 122 144.0 242.0
LlecHabaHk TSBN 865.0 865.0 4.3 (8.3) (8.3) - 1.3 120 813.2 951.0
KasaxTenekom p KZTKp 7800.0 8156.9 45.8 (11.4) (15.3) (13.8) 1.6 64 6300.0 9990.0
XvuMdapm CHFM 1500.0 1500.0 34.9 30.4 42.9 42.9 0.3 52 1050.0 1560.0
KazTransCom KZTC 2600.0 - - - - (0.8) 0.4 42 2510.0 2620.0
MaHruc Pacn dnekT Ko MREK 3000.0 - - - 172.7 172.7 0.01 41 1100.0 3000.0
MaHrucraymyHavrasp MMGZp 5500.0 5500.0 1.0 (26.7) (8.4) (40.2) 0.9 41 5000.0 10450.0
Kap 3aBoa Ac6 U3g p KAZIp 300.0 - - - - (10.4) 0.3 31 290.0 390.0
Kazcat ZERD 1.4 1.3 11.5 (15.2) 16.7 (1.4) 1.4 29 0.9 2.5
Paxat RAHT 1000.0 - - - - - 0.01 24 1000.0 1300.0
TeMipbaHk p TEBNp 660.0 660.0 35.2 (26.7) 32.0 32.0 0.3 22 200.0 900.0
DKCUMbBaHK KasaxcTaH p EXBNp 1100.0 1100.0 0.2 (9.1) (9.1) 5.2 8.8 15 1100.0 1300.0
3AHTAP ZNGRp 387.0 - - - - - 0.01 9 298.0 1250000
TopT-KyAabik TKUDp 9.0 - - - - - 4.7 5 9.0 9.0
YcTb-Kam TutaH-MarH Ko p UTMKp 4440.0 - - - - - 0.6 3 4000.0 5399.0
Altius Holdings Inc CA_ALHO 1.0 - - - - - 605.0 1 1.0 410.7

UctouHnk: KASE

MHTepBeHuun HBK Ha BantoTHOM pbiHke KASE

MapT (Bcero) 2,730
Anpenb (Bcero) Bce 630
Maii (Bcero) Bce 0

20 NioHb  YTpeHHsas -160 145.99-.04 146.03 146.00

23 WMioHb  [JHeBHas -60 146.00-.09 146.01 146.05

24 NioHb  YTpeHHss -160 146.10-.14 146.12 146.05

24 NoHb  [HeBHas -100 n/a 146.19 146.05

27 NioHb  YTpeHHss -200 146.23-.31 146.27 146.27

28 NioHb  YTpeHHssa -40 146.33-.35 146.34 146.40

28 NioHb  IHeBHasA -200 n/a 146.30 146.40
WioHb (Bcero)  Bce -920

12 Monb  [OHeBHas -100 n/a 146.35 145.90

19 Utonb  YTpeHHsas -10 146.37 146.31 146.37

19 Nonb  [JHeBHas -50 146.38-.40 146.33 146.37

20 Mionb  YTpeHHss -200 146.47-.50 146.47 146.45

26 Nionb  YTpeHHas 100 145.32-.35 145.40 145.95
WMionb (Bcero)  Bce -260

5 ABryct  YTpeHHsas -150 146.52-.55 146.53 146.68

8 ABryct  YTpeHHsas -180 146.65-.67 146.65 146.68

9 ABrycTt  YTpeHHsas -330 146.75-.89 146.84 146.85

10 ABryct  YTpeHHss -100 147.07-.08 147.04 147.40

11 ABryct  YTpeHHsas -40 147.08-.09 147.07 147.13

12 ABryct  YTpeHHss -300 147.12-.24 147.18 147.38
15 ABryct  Bce 0

UcToyHunk: 1Pacuetsl Xanbik ®uHaHc, 2KASE, 3BGC
lMpumeyarune: lonoxutesnbHble 06beMbl 03HayarT, 4To HEK nokynaet [onnapel, oTpuyatesibHue — npoaaer.
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MexayHapoaHble ¢(poHAOBbIE OUPXKN

Ha npownov Hepene Toprn 6blnM KpalHe BOMATWU/bHBLIMKM C eXeAHEeBHbIMW KosiebaHusiMM LUeH OCHOBHbIX
MHOEKCOoB, AocTuraswmMn 4-5%. BocctaHOBUBLUMCE B 4YeTBepr n natHuuy, S&P 500 3akpbiica Ha ypoBHe
1179, vnn Ha 1,7% HuxXe yeM Hepenen paHee. MexayHapoAHble KOMMaHuu C¢ aktmBamMm B KasaxctaHe v B
LleHTpanbHOM A3 B OCHOBHOM CHU3W/INCb B LEHE.

Cpean koMnaHui ¢ 60/blION KanuTanmnlaumen camble 3HaumTenbHble nageHns ncnoitann KKB GDR (-22.7%),
BTA bank (-18.5%), Tethys Petroleum (-13.2%), Ivanhoe Mines (-7%) n Cameco (-6.8%). Tonbko Centerra
Gold (+14.1%), Uranium One (+2.3%) n Hunnu Coal (+2.1%) 3akoH4nnun Hepento B natoce. Centerra Gold
yBesinuuia CBOK PbIHOYHYIO CTOMMOCTb 3a CYeT poCTa LeH Ha 30/10To, Toraa kak akuum Uranium One
NOAPOC/IN 3@ CHET XOpoLwunx pesynbTaTtos 2ks2011.

Cpeau KOMMaHuW C Manon Kanutanusauueln Haubonee 3aMeTHble M3MEHeHUs CToOMMOCTM 6binn y Caspian
Oil&Gas (-18.2%), Chagala Group (-14.3%), Steppe Cement (-13.3%), Frontier Mining (-12.9%), Manas
Petroleum (-11.1%), Kazakhstan Kagazy GDR (+40%), Central Asia Resources (+17.6%), Victoria Oil&Gas
(+15.9%) n Max Petroleum (+11.1%). Victoria Oil&Gas nogHANUCb nocne MNoJyYeHUs PeHTHOW Aonu B
Logbada. Max Petroleum Bbipocnn 6narogaps nonoXuTenbHbIM pe3ybTaTtaM NoAconNeBoro 6ypeHus.

Mupamrynbs MapasioBa

0O6bem PbIH
RRIeET el Vi3MeHeHwue, Y%
54H cpea, usD 52-Hen  52-Henq DoHAOB.

OMUTEHT Tukep Ban 12-Asr USD TbIiC MJTH 1H iM 2010 ir MWH Makc  bBupxa

Ivanhoe Mines IVN CN CAD 20.64 29991 14849 (5.8) (17.2) (10.3) 25.2 16.2 28.98 TSX
Ivanhoe Mines IVN US usD 20.78 67771 14760 (7.0) (20.2) (9.3) 31.6 15.2 29.29 NYSE
ENRC ENRC LN GBp 625.00 3790300 13102 (1.3) (20.3) (40.4) (32.2) 543.5 1127.0 LSE
Cameco CCO CN CAD 22.44 96271 8971 (5.6) (9.1) (44.3) (13.2) 20.5 44.28 TSX
Cameco CCl Us usD 22.64 124894 8936 (6.8) (12.1) (43.9) (8.7) 20.6 44.81 NYSE
Kazakhmys KAZ LN GBp 1015.00 7574135 8844 (4.6) (25.6) (37.1) (12.2) 892.0 1700.0 LSE
KMG E&P GDR KMG LI usD 15.75 6438 6636 (12.5) (20.3) (20.6) (18.4) 15.0 24.93 LSE
Centerra Gold CG CN CAD 20.05 13728 4795 14.1 7.4 1.1 46.4 13.5 23.23 TSX
Dragon Oil DGO LN GBp 470.00 731705 3947 (1.4) (14.9) (12.6) 8.7 387.8 614.00 LSE
Uranium One UUU CN CAD 3.05 23294 2957 2.3 3.4 (36.6) (3.2) 2.5 7.02 TSX
Halyk bank HSBK LI usD 6.64 1439 2170 (1.6) (22.8) (34.0) (24.2) 5.4 12.58 LSE
SouthGobi Resources SGQ CN CAD 9.63 1080 1786 0.4 (16.7) (20.9) (19.3) 9.1 16.64 TSX
Zhaikmunai GDR ZKM LI usD 8.60 589 1591 (7.5) (12.2) (30.1) 26.5 6.0 13.60 LSE
Kazakhtelecom ADR KZTA GR EUR 6.00 17 1401 0.0 3.4 0.0 25.0 4.0 6.90 STU
KKB GDR KKB LI usD 3.40 466 1324 (22.7) (34.2) (42.9) (33.3) 3.0 8.70 LSE
BTA bank BTA LX uUsD 6.12 n/a 617 (18.5) (22.3) n/a n/a 6.1 21.63 LX
Hunnu Coal HUN AU AUD 1.24 682 315 2.1 (2.4) (7.5) 38.0 0.8 1.78 ASE
Max Petroleum MXP LN GBp 12.50 220833 188 11.1 (9.1) (31.5) (18.0) 10.0 29.50 LSE
Tethys Petroleum TPL CN CAD 0.59 433 156 (13.2) (42.2) (63.4) (64.0) 0.6 2.19 TSX
Tethys Petroleum TPL LN GBp 38.88 335 156 (9.9) n/a n/a n/a 38.5 65.00 LX
Victoria Oil & Gas VOG LN GBp 4.02 150104 141 15.9 (5.0) (28.2) 34.0 2.5 6.95 LSE
Kentor Gold KGL AU AUD 0.09 296 100 (9.0) (3.2) (49.4) 21.8 0.1 0.20 ASE
Temirbank GDR* T3M GR EUR 9.6 n/a 96 0 0 n/a n/a 4.9 11.30 n/a
Steppe Cement STCM LN GBp 32.50 8545 95 (13.3) (20.2) (39.3) (33.0) 31.8 56.50 LSE
Frontier Mining FML LN GBp 3.05 14423 92 (12.9) (9.8) (59.3) (43.3) 2.9 9.00 LSE
Jupiter Energy JPR AU AUD 0.04 167 79 2.3 (12.0) 18.9 21.9 0.0 0.08 ASE
Chagala Group GDR CHGG LI usD 3.00 40 64 (14.3) (16.7) (11.8) (9.1) 3.0 4.00 LSE
Kryso Resources KYS LN GBp 14.88 10228 62 (4.0) (3.3) (11.2) (4.0) 12.1 19.75 LSE
Caspian Energy CEK CN CAD 0.16 1 61 (5.9) (30.4) (27.3) (3.0) 0.1 0.28 TSX
Alhambra Resources ALH CN CAD 0.51 27 54 (1.9) (15.0) (46.3) 13.3 0.4 1.20 Venture
Hambeldon Mining HMB LN GBp 4.25 9002 51 9.5 6.3 (41.5) (34.9) 3.6 8.50 LSE
Shalkiya Zinc GDR SKZ LI usD 0.16 n/a 49 0.0 6.7 6.7 60.0 0.1 0.38 LSE
BMB Munai KAZ US usD 0.86 177 48 (7.5) (10.4) 0.0 50.9 0.5 1.22 NYSE
Manas Petroleum MNAP US usD 0.24 28 41 (11.1) (36.8) (60.0) (51.0) 0.2 0.70 OTC BB
Xtract Energy* XTR LN GBp 2.68 n/a 38 0 0 n/a n/a 1.0 5.48 LSE
Sunkar Resources SKR LN GBp 11.88 6846 32 3.3 (38.3) (71.7) (36.6) 10.0 52.25 LSE
Cent.Asia Resources CVR AU AUD 0.04 82 28 17.6 11.1 37.9 2.6 0.0 0.06 ASE
Orsu Metals OSU LN GBp 10.63 151 27 (7.6) (6.6) (51.1) (3.4) 10.0 26.50 LSE
Orsu Metals OSU CN CAD 0.17 65 27 0.0 0.0 (50.0) 0.0 0.2 0.40 TSX
Roxi Petroleum RXP LN GBp 3.13 6892 21 8.7 (19.3) (46.8) (53.6) 2.6 13.25 LSE
Caspian Oil & Gas CIG AU AUD 0.01 47 12 (18.2) (18.2) 28.6 12.5 0.0 0.02 ASE
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KZ Kagazy GDR KAG LI

Aurum Mining AUR LN GBp
Caspian Services CSSV USs uUsD
Caspian Holdings CSH LN GBp

0.07 7 40.0 0.0 (72.0) (53.3)
3.00 2077 6 (7.7)  (17.4) (47.8)  (80.6)
0.11 0 6 0.0 7.3 (26.7) (63.3)
0.33 54 3 0.0 (10.8) (46.8)  (35.3)

3HauyeHus B BasloTe KOTUPOBKW, €C/IM He yKasaHo uHoe. McToyHuk: Bloomberg, Halyk Finance. *[ocneaHss ueHa

KaneHaapb coObiTun

‘Bata  Cexktop
9 aBrycra MeTannyprusa
17 aBrycta MeTannyprusa
18 aBrycra Ynobpenus
20-22 aBrycrta BaHku
23 aBrycra HedTb 1 ras
25 aBrycra MakposakoHoMuMKa
26 aBrycra HedTb 1 ras
26 aBrycra MeTannyprusa
ABrycrt HedTb 1 ras
5 ceHTs6ps MakpoakoHOMuMKa
5 ceHTs6ps MakpoakoHOMMKa
20-22 ceHTa6ps BaHku
25 ceHTs6ps MakpoakoHOMMKa
20 okTs6ps HedTb 1 ras
28 okTa6psi MeTtannyprus
5 Hos16ps MeTtannyprusa
10 Hos6ps MeTannyprusa
12 Hos6pst HedTb 1 ras
15 Hos6ps MeTannyprusa

* Ipnban3nTENIbHLIE AATbI

durHaHcoBble pe3ynbTaThl 38 2kB11

®duHaHcoBble pe3ynbTaTthl 3a 1M11

®uHaHcoBble pe3ynbTaTthl 3a 1M11

E>xxeMecsuHbIli OTYET Mo KayecTBy akTueBoB BBY

durHaHCcoBble pe3ynbTaThl 3@ 2kB11

MoHeTapHbIi 0630p MO0 6aHKOBCKOMY CEKTOPY

®uHaHcoBble pe3ynbTaTthl Ha 31 mapTta 2011

®uHaHcoBble pe3ynbTaTthl 3a 1M11

BypeHue nepsoii noaconesoi ckBaxuHol (Emba B npocnekT)*
MoHeTapHbI 0630p no HBK, MexayHapoaHble pe3epBbl U akTuMBbl HaudoHaa
Mpecc-penus. O cuTyauumn Ha bMHAHCOBOM pbIHKE 3a aBryct
E>xxeMecsuHbIli OTYET Mo KayecTBy akTueBoB BBY

MoHeTapHbIii 0630p No 6aHKOBCKOMY CEKTOPY

OnepauunoHHble pe3ynbTaTbl 3a 3kB11 *

MponsBoACTBEHHble pe3ynbTaThl 3@ 3kB11

®unHaHcoBble pe3ynbTaTthl 3a 3kB11

lMpoun3BoAcTBEHHbIE pe3ynbTaThl 3a 3kB1l1l

®uHaHcoBble pe3ynbTaTthl 3a 3kB11*

durHaHcoBble pe3ynbTaThl 3@ 3kB11

PekomMeHgaunm no akumam

HedTtb 1 ras

KazMunaiGas EP GDR KMG LI
Max Petroleum MXP LN
Zhaikmunai ZKM LI
Tethys Petroleum TPL CN
Tethys Petroleum TPL LN
MeTtannyprusa
ENRC ENRC LN
Kazakhmys KAZ LN
Centerra Gold CG CN
Uranium One UUU CN
Sunkar Resources SKR LN
ShalkiyaZinc GDR SKZ LN
BaHku
Kazkommertsbank GDR KKB LI

UsD 15.8 32.6 MokynaTtb 17 masa 11 MapanoBa
GBp 12.5 42.0 MokynaTtb 1 maqa ‘11 Mapanosa
uUsbD 8.60 14.3 MokynaTtb 18 mas ‘11 Mapanosa
CAD 0.59 1.06 JepxaTtb 29 wionga ‘11 MapanoBsa
GBp 38.9 69.0 Aepxatb 29 nona ‘11 Mapanosa
GBp 625.0 960 MokynaTtb 27 vioHs 11 Xymaamn
GBp 1015 1450 Jepxatb 29 nionga ‘11 XKymaamn
CAD 20.1 15.3 MpopasaTtb 11 masa 11 XKymaamn
CAD 3.10 5.0 MokynaTtb 11 aer '11 XKymaamn
GBp 11.9 HeT [epxaTtb 4 nions 11 XKymaamn
uUsb 0.16 0.27 MokynaTb 2 noHa ‘11 MapanoBa
USsD 3.4 7.2 [epxaTtb 21 pek '10  AcunbbekoB

0.25
16.50
0.32
0.73

1.4
0.1
0.3

LSE
OTC BB
LSE

* VcTounuk/komnanms
Uranium One
ENRC
Sunkar Resources
KoH
PO KMI
HBK
Max Petroleum
Kasaxmbic
Max Petroleum
HBK
HBK
KoH
HBK
PO KMI
Kasaxmbic
Centerra Gold
ENRC
PO KMIT
Uranium One
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AO «Halyk Finance» (nanee - HF), nouyepHsis opranmnsaumns AO «HapoaHbli 6aHk KasaxcraHa».

HacTtosawas nybnmkaums HOCUT UCKIIOUYUTENBHO MHMOPMALMOHHbBIA XapakTep U He SBNSeTCs NpeasioXeHneM UAn 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 MHBECTULUMOHHBbIE PpEKOMEHAAUNU WU YCNYrn. YKasaHHble NPeasioXXeHns MoryT 6biTb HamnpaB/ieHbl UCKOYNTENBHO B
COOTBETCTBUM C TpeboBaHMSIMM MPUMMEHMMOro 3aKoHoAaTeNbCTBa. HacToswas nybnvkaumMsi ocHOBaHa Ha WHdopMauuu,
KOTOPY0 Mbl CYMTAaeM HaAEXHOWM, OAHAKO Mbl He YyTBEPXAAEeM, UYTO BCe MpuBeAeHHble cBeaeHUs abCcontoTHO TouHbl. [pu
3TOM, OTMeYaeM, YTo MpoLunas AOXOAHOCTb He SIBASAETCS nokasaTesieM AOXOAHOCTM MHBECTULUMA B byayweM. Mbl He HeceM
OTBETCTBEHHOCTU 3@ MCMOSIb30BaHWE KIMEHTaMW MHGOpMauum, coAepkallencss B HacToswen nybnukaumu, a Takxe 3a
cAenku 1 onepauum C LeHHbIMM 6yMaraMu n MHbIMM (PUHAHCOBLIMU MHCTPYMEHTAMMU, YNOMUHAKOLWNUMUCS B HEN. Mbl He 6epeM
Ha cebss 06sa3aTenbCTBO perynsipHo 06HOBASATbL WMHMOPMaLMIo, KOTOopash COAEPXWUTCS B HacToswen nybnuvkauum wnm
WCNpaB/isiTb BO3MOXHble HeToYHocTu. HF, ero addunmpoBaHHbie N AO/MKHOCTHbIE NMUA, NaApTHEPbl U COTPYAHUKKU, B TOM
yncne nuua, yyacTeylowme B NOAFOTOBKE M BbiMyCKe 3TOro Matepuasia, oCTaB/sloT 3a cobol NpaBo y4acTBOBaTb B cAenkax
B OTHOLIEHMM YMNOMWHAKLWIMXCA B HacTosiwen nybnukauum UeHHbIX 6yMar M MHbIX (PUHAHCOBLIX MHCTPYMEHTOB. Takxe
OTMeYyaeM, YTO Ha LeHHble ByMarn M uHble (PUHAHCOBbLIE MHCTPYMEHTbI, pacCMaTpMBaeMble B HacTosilwen nybnukaumm um
HOMMHMPOBaAHHbIE B MHOCTPAHHOW BajloTe, MOTyT OKasblBaTb B/INSAHME OOMEHHble KypcCbl BatoT. M3aMeHeHMe 06MeHHbIX
KYpPCOB BaflOT MOXeT Bbi3BaTb CHMXEHME CTOMMOCTM WHBECTUUWUIM B yKasaHHble akTuBbl. Cneayetr uUMeTb B BuAY, 4TO
WHBECTMpPOBaHME B AMEpUMKAHCKME [EeN03MTapHble pacnuMCKU TakXe MNOoABEPXEHO PUCKY WM3MeHeHUst O06MeHHOro Kypca
Ba/IlOT, @ WHBECTUPOBaHME B Ka3axCTaHCKUe LeHHble 6yMarn u MHble (PUHAHCOBbIE WMHCTPYMEHTbl MMEET 3HA4YUTENbHbIN
puUcK. B ykasaHHOWM CBA3M, WMHBECTOPbl A0 MPUHATUA pelweHuns o6 yyacTum B caenkax C UeHHbIMM ByMmaramum M MHbIMMK
(OWHAHCOBBIMN WHCTPYMEHTaMu, paccMaTpMBaeMbiMM B HacToswen nybnukaummn, [OSHKHbI MNPOBOAUTL COBCTBEHHOE
nccnefoBaHme OTHOCUTENIbHO HAAEXHOCTN SMUTEHTOB AAHHbIX LlEeHHbIX 6yMar U MHbIX PUHAHCOBbLIX MHCTPYMEHTOB.
Hactosiwasas wnHdopMauma He npepHasHadeHa Ans nyb6/MYHOro pacnpocTpaHEeHUs U He MOXeT ObiTb BOCMPOM3BeAeHa,
nepegaHa mnu onybnukoBaHa, UENMKOM WMAK No 4vacTtam, 6e3 npeaBapuUTeNbHOrO NMUCbMeHHOro paspeuweHus AO «Halyk
Finance».

© 2011, Bce npaBa 3alMmLLEHbI.

MakpoO3KOHOMMKA [oneBble NHCTPYMEHTDI

Cabut XakumxaHos, 7 (727) 244-6541 Tumyp Owmoes, 7 (727) 330-0153
Sabitkh@halykbank.kz Tomoev@halykbank.kz

MaavnHa KypmaHranuesa, 7 (727) 330-0157 Mapwuam Xymagun, 7 (727) 244-6538
Madinaku@halykbank.kz MariyamZh1@halykbank.kz
dUHaHCOBbIN CEKTOP, AONIFOBbl€ UHCTPYMEHTbI Mupamryne MapanoBa, 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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