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JKOHOMMKA

O61bem cenbxo3npoldykyuu cHu3usncsi Ha 12% e ceHmsibpe

Mo paHHbIM Cratuctnyeckoro AreHtctBa PK (CAPK), Bcneacteue 3acyxu 06beM npoaykumm
CenbCKOro X03sIMcTBa B CeHTA6pe 3Toro roga cHM3MNACA Ha 12,3% no CpaBHEHUIO C CeHTabpeM
2009 roga. CTtonT OTMETUTb, UYTO Ha ceHTA6pb 06bluHO npuxoamTtcs 30% rogosoro obbema
CeNbCKOX03AMCTBEHHOrO MNpPOM3BOACTBA. 3a sHBapb-ceHTs6pb 2010 roma ob6bem cenbxo3
NpoAYyKUMN yMeHbLIMACA Ha 4,1% NO cpaBHEHUIO € TeM e nepuoaomM 2009 roaa.

Ypoxal 3epHOBbIX B 3TOM oAy no oduumanbHOM oueHke cocTaBuT 13,6 MAH. TOHH, Ha 35%
HUXKe NpoLnorogHero. YpoXanHoCTb 3€pHOBbIX CHM3WMAack € 12,6 A0 8,2 LeHTHepOB C rekrapa.
HecMoTpss Ha CHMXKeHWe, ypoxas 3Toro roga 6yaer [AOCTAaTOMHO AN MOKPbITUA  HYXA
BHYTPEHHEro pbiHKa M AN 3Kcnopta 6 MAH. TOHH. 3a nocneaHue Mecsaubl KasaxcraH yxe
aKCnopTupoBan 2,2 MSH. TOHH 3epHa, M3 KOTOpbiIX 42% nNpuXoAUTCA Ha 3KCMOpPT MYKU B
3epHOBOM 3KBMBaseHTe. [MpOM3BOACTBO 3€PHOBbLIX B HOMWHANIBHOM Bblpa)XeHWM cocCTaBaseT
0k0s10 30% OT BCel Cenbxo3npoayKumm CcTpaHsbl.

MWHNCTEPCTBO CE/IbCKOrO XO035IMCTBa OXWAaeT, yYTo cOOop MaCnMUHbIX KynbTyp cocTaBuT 788
TbIC. TOH, MPEeBbLICUB ypoxan npownoro roga (704 Toic. ToH). OgHAKO, CpeaHssa YPOXXanHOCTb C
rekTapa cHuaunacb ¢ 5,9 go 4,5 ueHtHepoB. HecmoTps Ha 6onee BbiCOKMI ypoxan, KasaxcraH
OCTaeTcs 3aBUCUMMbIM OT WMMMOPTA MAC/MYHbIX KynbTyp W pacTuTenbHoro Macna. Ha ¢oHe
cnoxmuslerocs geduunta 3TUX NPOAYKTOB Ha BHELWHUX pbIHKaxX, NpaBUTENbCTBOM KasaxcTaHa
6bl1I0 NPUHATO peLleHMe O 3arnpeTe 3KCNopTa CEMSAH MAC/IUYHbIX U UX MPOAYKTOB U3 CTpaHbl,
YTO YXXe CTaso TpaauMuMmoHHbIM ans KasaxcTaHa, a Takxke ans Poccum OTBETOM Ha HexBaTKy
NpoAOBOJIbCTBEHHbIX TOBApPOB. TakK, B CBA3M C HEXBATKOWM Fpeunxu, KanycTbl M Kaptodens Ha
POCCMMCKNX pblHKax, Bfactn TamoxeHHoro Cok3a OTMEHWAN MMMOPTHbIE MOWIMHLI Ha 3TU
NpoAayKTbl.

B 3TOM rogy oXunaaetcs CyweCcTBeHHbIN pocT cbopa puca, ¢ 307 Tbic. ToH B 2009 roay ago 415
Tbic. ToH B 2010 roay. B uenom, yuuTbiBas pe3Kkoe CHUXEHWE ypoXasi 3€pHOBbIX WU POCT
XMBOTHOBOAYECKON NpoAyKUMM B painioHe 3-4%, Mbl OXuMaaem, 4YTO NpoAYKUMUS CeNbCKOro
XO0351ACTBA B 3TOM rogy CHU3UTCS Kak MUHUMYM Ha 9% Mo cpaBHEHWIO C NPOLUJIbIM.

Pocm 3aHsamocmu u 3apabomHoli nnamsi

Mo nocnegHmnM pgaHHbIM CAPK, 3aHaTOCTb B KasaxcTaHe, a Takxe 3apa60THa;| nnaaTta BbIPOC/IN B
CeHTﬂﬁpe M aBrycre, npoao/nKkaa TeHAEHUNIO Npeabiaywmnx MecALEB.

B ceHTsa6pe 4ncneHHOCTb pabOTHUKOB Ha KPYMHbIX U CPeAHUX NpeanpusaTmsax Belpocna Ha 10,1
TbIC. YenoBek, obLiee KOMMYeCcTBO 3aHATbIX BbIpoCcno Ha 2,5% 3a roa n coctasuno 8,2 MH., 13
KOTOpbIX 5,4 MMH. ABNSAANCb HAaEeMHbIMK paboTHMKaMKU. YpoBeHb 6e3paboTuubl coctaBmn 5,6%,
HEMHOrO MOAHSABLUMCE C MUCTOPUYECKOro MMHMMyMa B 5,5%, 3adukcupoBaHHOro B aBrycre.
CpepHeMmecsiuHasa 3apriata B aBrycrte coctasuna T80800 ($548), yBennuMBLUNCH 3a roAd Ha
17,7% B HOMWHaNLHOM 1 Ha 10,5% B peasnbHOM BbIpaX>XeHUU.

Tem BpeMeHeM, c 1 Hos6ps NpaBUTENbCTBO COBMpAETCs HayaTb COKpalleHMe LWTaTa
roccnyXawmx Ha 15%, wnn 6onee uyeM 26 Thic. paboOTHMKOB, C UEAbD ONTUMU3ALUMK
6loaXeTHbIX pacxogoB. [lpaBuTenbCTBO COO6LWMMAO, YTO JaHHOe CcoKpalweHue 6yaer
NnocTeneHHbIM, a paboTHMKM, MonaBlUME MOoA COKpalleHWe, MponayT nepeobydyeHue 3a cuyeT
rocyAapCTBEHHbIX MNpPOrpaMM 3aHATOCTU. Mbl CUMTAEM, UYTO 3TO MOXET MNOAHSATb YPOBEHb
6e3paboTtmubl 0o 5,9%.
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Cnad nompebumenbckoli yeepeHHocmu, pocm 0esioeoli akmueHocmu

Mo paHHbIM CAPK, B ceHTsibpe NMpou3oLIo pe3Koe CHWXEHWE yBEepeHHOCTU noTpeéburtenei.
OxunaaHusa notpebuTtenelt OTHOCUMTENbHO OyAyllero Ka3axCTaHCKOM 3KOHOMMKW CTanu MeHee
ONTUMUCTUYHBIMU, YTO NOBAUAIO Ha UX MJIA@Hbl NO MOKYMNKe TOBApPOB AJINTENbHOMO MNOJSIb30BaHUA.

—  WHpgekc owyueHnii  notpebutesiei, KOTOPbIA OTpa)aeT OLEHKY 3SKOHOMUYECKOM
CUTyaumm 3a nocnegHme 12 mecsaueB, CHU3UICA Ha 3 NMPOUEHTHbIX nyHkTa (nn) go 13%.

-  WHAEeKc 3sKoHoMu4yeckoro ksmmara ynan Ha 3nn ao 16%, 4to o3Hadano 6onee
NECCUMUCTUYHbIE OXMAAHUS OTHOCUTENbHO COCTOSIHUS 3KOHOMUKW B OHamkanwwune 12
MecsiLeB.

—  WHAekc xxenaHus rnokyrnatb CHM3WACA Ha 3nn 4o 11%, o3Havas CHWXKeHWe Cnpoca Ha
TOBapbl ANINTENIBHOIO MOSb30BaHUS.

— OueHKa repcrekTuB pbIHKa TpyAa He U3MeHuNnacb 3a Mecau. 7% pecnoHAeHTOoB
0XMAAKT YyNydlleHnsa Ha pblHKe Tpyaa B O6nuxanwwme 12 MecsueB, a 3% - ee
yXYALIEeHUS.

— bBanaHC oXuaaHWii OTHOCUTENbHO U3MEHEHUN [EHEXHbIX HakorieHund ctan ewe 6onee
HeraTueBHbIM. KOoNnM4yecTBO pecnoHAEHTOB, OXMAAKLWMX CHUXEHUS CYMMbl HaKOMIEHUM,
coctaBuno 19% (+2nn), Toraa kak Tonbko 13% noTpebutenei oxuaano ysBenmunTb
HakonneHusa (-1nn).

AenoBas aKTUBHOCTb CpeAu MPOMbILIEHHBIX MPOU3BOAMTENEN B CeHTA6pe npoaonXuia
pactTu. WHAeKC yBepeHHOCTM Mnpou3BoauTenel AocTUr 14%, oTpaxas yBenuMuyeHue crnpoca U
pOCT LEH Ha roToByl npoayKuuto. Hambonblumii nNpupocT uHAEKCa 6bl10 OTMEUYEHO Ccpeau
NpoM3BOAUTENEN SNEKTPUYECTBa U BoAdbl. [lesioBast akTMBHOCTb A06bIBaOLLEN NPOMbILLIEHHOCTU
OoCTanacb Ha MpPEeXHEeM ypoBHE, TOrda KakK CHM3MIacb YBEPEHHOCTb cpeau ob6pabaTtbiBatolimx
npeanpusaTnin. Mpou3BOAUTENN OXMAAKT, 4UYTO [0 KOHLA roJa WX [AesoBass aKTUBHOCTb
COXPaHUTCHA Ha TEKYLLEM YPOBHeE.

Ta6amua 1. UHAEKC YBEPEHHOCTU Npou3BoauTene
CeH-10 Asr-10

MpoMbIWNeHHOCTb 14 13
[ob6biBatoLas 11 11
ObpabaTbiBatoasn 9 13
MpounssoacTBo

3/1eKTpuYecTsa n BoAbl 22 12

Toprosns 13 13
OonTtoBas 12 11
Po3HunuHas 13 13
Toprosoe NocpefHNYecTBo -8 0

UctouyHuk: CAPK

MHAeKC yBepeHHOCTU cpean TOpProBbIX I'Ipe,Cl,I'IpMﬂTMﬁ He M3MeHuncsa 3a Mecsal n coctaBun 13%.
Toprosubl OTMETUNN YAYyUlIEHUNSA B SKOHOMUYECKOW CUTyauunm n pocCT UeH, B TO XX& BpeMA OHU
COOBLLMAN O CHUXEHUWU 3aHATOCTU B CeKTope W yBeJIM4eHne TOpProBbiX 3anacos. OHUM He
OXNAAT Kaknx-nnbo CyLWeCTBEHHbIX M3MEHEHMUIM aKTUBHOCTU A0 KOHLaA roaa.

AKmueHocmb Ha PbIHKEe HedswXumocmu pacmem, UeHblI ocmaromcs
HU3KUMU

Mo aaHHbiM CAPK, B ssHBape-ceHTA6pe KONMYECTBO CAEMOK KYMAM-NpoAa)xu Bblpocao Ha 16,6%
Nno CpaBHEHWUIO C MpeablayLmM roaoM, B OCHOBHOM 6narogaps 50% pocTy npoaax B AcTaHe.
Konnyectso cAenok BbIPOCNO U B ApYrnx pervoHax KasaxcrtaHa, 3a uckawdveHnem Anmathbl, rae
aKTUBHOCTb pblHKA CHM3uNacb Ha 1,1% 3a roa. B ceHTabpe AcTaHa 3aHMMana nuaupylouiee
MEeCTO No Konu4yecTBy caenok (13,4% ot pecnybnnkaHckoro obbema), Toraa Kak ropog Anmarbl
HEeCKO/IbKO OTCTaBas oT ctonumubl (12,7%).

TeM He MeHee, LeHbl Ha NepBMYHOM pbiHKe ocTatoTcs Hu3kmmu (Puc.1). CToMMocTb KBagpaTHOro
MeTpa HOBOI0 XW/bA B ceHTabpe coctaBnana T171,4 Tbic. B AcTaHe n T237,4 TbiCc. B AnMarTbl.
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Ha BTOpWYHOM pbIHKE, LeHbl 6blIN TaKUMKN Xe HU3KUMU — T154,2 Tbic. B AcTaHe n T196,7 ThbiC.
B Anmarsl.

Mo HaweMy MHeHuIo, OCbMLl,Ma}'IbeIe AaHHbIE MO KOJINMYECTBY CAE/IOK Ha pPbIHKE HEABUXMUMOCTU

HaMHoro 6onee TOYHO OTpaX>aeTt O6'b€KTMBHYI-O dKTUBHOCTb Ha pbIHKE, B OT/INHME OT AAHHbLIX MO
LeHaM.

PucyHok 1. LleHbl Ha nepBU4YHOM U BTOPUYHOM
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UctouyHuk: CAPK

CpedHue u KpynHbie npednpusimusi CHUXarom uHeecmuuyuu

B aHBape-ceHTabpe 2010 ropga o6beM KanuTanbHbIX WMHBECTUUMI B KasaxcTaHe CcoCcTaBun
T3'126,6 mnpa. ($21 mnpAa.), CHU3MBLUKUCH 3a oA Ha 2,1% B peanbHOM BblpaXeHUn, B TO BpeMs
KaK MHBECTMLMN B CTPOUTENbHO-MOHTaXHble paboTbl BbIPOC/IN Ha 2,1% 3a roa.

0O6beM MHBECTULUMI B 3TOM roay CHUXXaNCsa cpean CcpefHux M KPyrHbIX NpeanpusTuii, Toraa Kak
Manble nNpeanpusaTus HaobopoT YBEAUMYUAN WHBECTULMOHHYI aKTMBHOCTb. Hawnbonbliee
CHMXEHWe rnokasaaun cpeaHue No pa3MepHOCTU NpeanpuaTUsa — CHUXXeHmne Ha 50% B obweM, Ha
35% no WHBECTUUUSM B CTPOUTENIbHO-MOHTaXHble paboTbl, U Ha 75% NO MHBECTUUMSAM B
MalWuHbl KM obopynoBaHue. KpynHble npeanpusaTus yBeNuMUYUAM CBOUM WMHBECTMLMM KakK B
CTPOUTENIbHO-MOHTa)XHble paboTbl, Tak M B obopyaoBaHWe, HO B LE/IOM 06beM WMHBECTULMMN
KPYMHbIX KOMNaHUn cHu3nicsa Ha 5% 3a roa. Manble npeanpuaTMsa MHBECTUPOBANU B 3TOM roay
Ha 41% 6onblue, YTO BO MHOrOM OTpaxaeT 3@ eKT HM3KOM 6a3bl.

Mo HanpaBNeHMAM MUCMOSIb30BaHMSA, Hanbonbliee CHUXeHMe 6bII0 OTMEYEHO B TaKMX CeKTopax
Kak TpaHcnopT (41% napeHue 3a roa), otenn u pectopaHbl (-43% 3a roa), cBasb (-7%),
dunHaHcoBble ycnyrn (-22%), npodeccMoHanbHble U TexHuyeckmne ycnyrm (-63%). B 1o xe
BpeMsl, MNpOM30WI0 YyBenndyeHne uHBecTMuuii B aobbiBalowytd n  obpabaTtbiBatoLlyro
NpombllWIeHHOCTL Ha 10% 3a roa, B Npou3BOACTBO 3/ekTpuyectBa (86%), B cenbckoe
X039M1CTBO (29%), B cTponTenbCTBO (47%) n 3apaBooxpaHeHune (78%).

MaanHa KypmaHraanesa
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MupoBble pbIHKU
MpoueHTHbIe cTaBku, %
KasaxcraH Poccus YkpauHa
CraBka ped. HBK 7,00 CraBka ped. LUb PO 7,75 [Avck ctaska HBY 7,75
KAZPRIME 1,08 MOSPRIME 3,74 YKkp. Mex6aHK, cp. cTaBka 1,90
Espona CLIA Benunko6putaHus
CraBka ped. ELIB 1,00 JVCKOHT. cTaBka 0,75 MwuH. cTaBka 3ainMa 0,50
LIBOR BP 3M
LIBOR EUR 3M 0,93 LIBOR USD 3M 0,29 (0] 3 0,74
AnoHus Kutan Kopes
Bas. auck. craBka 0,30 BasoBas craBka 5,31 OduumnansHas ctaska 2,25
Libor JPY 3M 0,21 LLlaHxal Mex6aHK. cTaBKa 2,65 KORIBOR 2,66
Benapycb

NBRB ref. rate 10,50

Uudnauus, % O6MeHHbIN KypcC
1H ir
CrtpaHa 2009 TnMocnenp. iM 12M CrpaHa Tukep cnoT % 1ir % cdopsapa
KasaxcraH 6.3 Cen 10 0.6 6.7 KasaxcraH USDKZT  147.50 0.0 -2.2 147.41
Poccus 8.8  Cen10 0.8 7.0 Ppoceust USDRUB 30.30 1.5 3.0 31.49
YKpauHa 12.3 Cen 10 2.9 10.5  ykpauna USDUAH 7.95 0.1 -3.0 8.63
Benapycb 10.1 CeH 10 1.6 9.0 Benapycb USDBYR 2993.0 -0.1 9.6 n/a
CLUA 3.8 Asr 10 0.1 0.9 EgposoHa EURUSD 1.40 0.3 -6.4 1.39
EsposoHa 0.9 Cen 10 0.2 1.8 Benuko6put GBPUSD 1.60 0.2 0.1 1.59
Benuko6putaHns 2.9 Cen10 0.0 3.1 gnonus USDIPY 81.45 -0.6 -8.9 81.01
Anowuns -1.7 Asr 10 0.3 -0.9  Kurait USDCNY 6.64 -0.5 -2.7 6.40
Kutai 1.9 Asr 10 0.2 3.5 Kopes USDKRW 1111.5 -0.8 4.6 1124.70
Kopes 2.8 CeH 10 0.3 2.6
doHAOBbIE PbIHKU
Mocne

UHpekc A. 1H % ir %

MSCI World 1223 1.1 4.9

KASE 1580 0.9 -4.1

RTS 1582 1.0 10.3

FTSE 100 5703 0.8 9.2

DAX 6492 3.2 11.3

NASDAQ 100 2098 3.5 19.6

S&P 500 1176 0.9 7.3

DJ 11063 0.5 9.9

Nikkei 225 9500 0.9 7.2

Shanghai comp. 2971 8.5 -0.3

KOSPI 1902 0.3 14.7
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ToBapHble PbIHKMN

1l ®brouepc

86.0
8,283.0
2,427.0
2,465.0

23,730.0
2,376.8
49.5

n/a

n/a
1,380.3
286.5
212.0

C Hau. roaa, 6.n.

Tosap, USD En Cnot 1H% 2009% 1%
Brent 6H 84.5 -1.2 8.6 15.9
Menb MT 8,381.0 0.9 14.2 33.7
CsuHew, MT 2,398.5 6.9 -0.1 9.8
LMHK MT 2,394.9 5.9 -5.3 19.3
Hukens MT 23,985.5 -1.5 30.0 28.0
ANIOMUHUIA MT 2,343.3 -1.8 6.7 24.6
YpaH PyHT 49.7 2.1 12.5 5.0
®deppocnnasbl MT 2,866.0 0.0 26.2 26.2
Cranb MT 479.5 6.0 23.5 39.0
3o0n0T0 T YHY, 1,368.4 1.6 24.6 30.3
MweHnua MT 230.4 -1.8 31.7 53.9
Kykypy3a MT 202.0 10.1 37.9 47.4
5 netHune ctaBkn CDS
Mocnep. 1 Hea., 6.n. 1 mec.,
6.n.
KasaxcTaH cyBepeHHbIi 151 -5 -31
Poccusi cyBepeHHbIit 141 -7 -19
YKpanHa CcyBepeHHbIi 498 -13 -60
KKB 793 -13 -44
Xanbik 541 68 92
C6epbaHk 187 -3 -11
BTB 317 -14 -43
Kookmin Bank 101 -7 -28
Unicredit 135 -3 -10
RBS 117 -1 -14
Citi 174 19 3

-56
-30
-101
-352
-95
-25
-63
-60
-33
-35
3

Uctounmk: Bloomberg. Uctouynmk mHpopmaumm no ueHam:CMAN (CMA New York), kpome KKB un

CébepbaHka CBGN (Composite New York)
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HdonroBble 6ymaru

Zhayikmunai LP pasmecmun obnuzayuu nod 10,5% 2odoebix

12 okta6ps 2010 ropma HedTenobbiBawowas komnaHusa Zhayikmunai LP (ZKM), pa3mectuna 5-neTHue
eBpoobnuraumnm co craskon 10,5%. KHura 3assBOK 3HaUYMTENbHO NMpeBbICUIa npeanoxeHme, coctaems $2,1
MApA., YTO MO3BOSIMIO KOMMNAHMWN YBENUYNTE 06BbEM BbiNycKa HeobecneyveHHbIX obnuraumn ¢ $400 MnH. 4o
$450 mMnH. Moody’s npuceonno obnuraumsm pernTmHr «B3», a S&P - «B». Obnuraumm npoLwnn JNCTUHT Ha
JiokceMbyprckon doHaoson bupxe. LieHHble 6yMaru 6b11un BbinyLweHbl € Lenblo pedrHaHCMpoBaHms 3aliMa
oT BNP Paribas pa3zmepom $381,7 MH., YCNOBUS KOTOPOrO SMUTEHT CUMTaN AOBOJIbHO XECTKUMMU.

KomnaHum Topryetca Ha JloHAOHCKOW 6upxe. EA  npuHagnexuT YmHapeBCKOe MeCTOpOXAeHue,
pacnonoxeHHoe 80KM cCeBepo-BOCTOYHee TI. Ypanbck. [loaTBepXaeHHble 3amnacbl HedTM Ha AaHHOM
MEeCTOpOXAeHUn coctaBnawT 58,5 MnH. 6appeneit, a 3anacebl rasa — 59,5 MnH. 6appenein B HedTAHOM
skBmBaneHte. B 2009 rogy ZKM noctpouna HedTenpoBod NPOTSXKEHHOCTbO 120kM, CBSA3bIBaOLWMMA
MeCToOpOXAeHUe C r. YpanbCK, YTO MO3BONIO CHU3NTb TPAHCNOPTHbIE 3aTpaT BTPoe.

B 2010 roay wHxeHepHo-cTpouTenbHas komnaHusa HICK KasCtponCepsuc npuobpena 55 mnH. AP ZKM
(29,7% ot kanutana) y Claremont Holdings. BxoxaeHne Ka3CtponCepsuca B kanutan ZKM noagdepkuBaeT
3pefiocTb KOMMNaHuu, Npollealen HavanbHy CTaamio pasBuUTuUS.

Pa3smelleHne obnurauunii Ha pbiHKe NpoLWwIo ycnewHo, 6narogaps kKotopomy ZKM cMorna npvenieyb A0Ar Ha
6onee BbIrOAHbLIX ycnoBuax. Obnuraumm TOpryloTcs Bbille HOMMHanNa. TeKkywuMe KOTMPOBKM COCTaBnsoT
$102.25-102.50 (ueHa cnpoca 1 npeanoXeHuns, COOTBETCTBEHHO).

baxbiT)XaH XoljaHoB

KKB nnaHupyem pasamecmumb eepoobnuzayuu Ha $750 MsH

Ha npownon Heaene KKB 06bsBMN 0 NnaHax pasMelleHus 7-neTHnx eBpoobnurauumii Ha cymmy $750 MAH.
B cnydae ycnewHoro pasMelleHus, 3TO CTaHeT MNepBbiM pasMelleHMeM eBpoobaAuraumMi KasaxCTaHCKUM
6aHKOM C Hayana MHAHCOBOro Kpusnca. [ns opraHuMsauum pasmMelleHus espoobnuraunit KKB npusnek
UBS Investment Bank v J.P. Morgan.

Ycnex pa3smelieHust eBpoobnuraumini He rapaHTMpoBaH. O6 3TOM CBUAETENLCTBYIOT pe3ynbTaTbl HeAaBHEro
pa3MelleHnss TeHroBbiX obnuraumn 6aHka. WMHBecTopbl MNpoAO/XKAT OCTaBaTbCsd 06eCnOKOEeHHbIMU
KayectBoM KpeauTHoro nopTdena 6aHka. OAgHako, Mbl OMNTUMWUCTUYHO OLIEHMBAEM MepCrneKkTMBbI
pa3MeLleHns NMPUHMMaa BO BHMMaHME TeKylUuMe CTaBKWU AOXOAHOCTM Mo obnuraumsm 6aHka, nocreneHHoe
BOCCTQHOB/IEHME 3SKOHOMMYECKOM cuTyaumm B  KasaxcTaHe W pacTywui UHTepec MeXAyHapOAHbIX
MHBECTOPOB K [AOMIFOBbIM WHCTPYMEHTaM Ka3axCTaHCKMX 3MWUTEHTOB. PesynbTaThl pa3sMmelleHuni
eBpoobnuraumMm KasaxCTaHCKMMW SMUTEHTAMU B TedeHue MnocnefHux 6 MecsaueB MOATBepXAakT ITO:
KasaTtomnpom BbinycTun eBpoobnuraumm Ha cymmy $500 MnH B Mae (CnpocC npeBbiCuA NpeanoxeHue B 8
pa3), KasaxcraH Temup XKonbl (KTX) pasmectmn $700 mnH B okTabpe (11 pa3) u Xanbik MyHal
pa3mecTtun $450 mnH B okTsi6pe (5 pas).

JoxoaHocTb eBpoobnuraumn KKB B HacToswee BpeMs Ha 2-3 MNPOUEHTHbIX MYHKTOB BbIWE, YeM
AO0XO0AHOCTb No eBpoobnuraunam HapoagHoro baHka, BaHka LleHTp Kpeant n AT® baHka. Cnpaabl raBHbIM
obpa3om oTpaxatoT 60/blIyl0 HeonpeAesieHHOCTb OTHOCUTENbHO KadecTBa aKTMBOB 6aHka. YcnewHoe
pa3melieHne eBpobOHAOB HE pelunT 3TUX NpobnemMm, HO CHU3UT 6eCnoKOWCTBO MHBECTOPOB MO MOBOAY
npeacrtosuwero B 2011 roagy noraweHns BHeWHero aonara Ha cymmy $740 MAH.

Ecnn 6aHK pa3MecTuT BbIMYCK C AOXOAHOCTbIO Ha YPOBHE AOXOAHOCTM MO ero TeKywuMm eBpoobnuraumsam
(8-10%), koTMpoBKM obnuraumii H6aHka BO3pacTyT, Ha Haw B3rnsa. JoXoAHOCTb MO eBpoobnuraumsm
MOXEeT CHM3UTbLCA Ha 1 MPOUEHTHbIN NYHKT (M.n.), Takke KakK W CHU3WAUCb CTaBKW AOXOAHOCTU MO
eBpoobnuraumam KTXK B Hauvane atoro Mecsdua. Kpuas pgoxoaHoctu no obnuraumam KX cauHynacb
BHM3 NMpMMEpHO Ha 1n.n. cpa3y nocse pa3MeLleHnst KOMNaHMeN HOBbIX obnurauui.

B cnyyae HepnoctaTka cnpoca, 6aHK He byaeT npuBfekaTh CpeAcTBa MO CTaBKaM, MPEBbILWAOWMM TeKyLLMe
CTaBKM [AOXOAHOCTM MO €ero espoobnuraumsiM, Ha Haw B3rnsa. Ecnm 6aHk He CMOXEeT pa3MecTuTb
niaHMpyeMyto K noraweHunto cymmy, 6aHk umeet $2,4 MApA B NUKBUAHbLIX CpeacTBax. JToro 6onee uyem
[OCTaTOYHO, YTObbI OcyLlecTBUTbL npeacTosiwme B 2011 roay Bbinaathl.

PomaH Acuibb6ekoB
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o6 KynoH Cnpoc* Mpeano)xeHne* Kpenwthbii

SMUTEHT B:I: " |Ban B o Bﬂ::-la(a nﬂ:ﬁ:. ‘L':? Dox- |Mam-e 1| M3M-e Aox- |M3m-e 1 Fitcll:ﬁ:z:)z:;'ﬂs

MAH va | % Liena Tb,% | Hen. 6n 62::‘:' Liena T,% |Hen. 6n &P
AnbsiHC BaHk 615 USD ®wukc 10.5 map-10 map-17 4.8 103.1 9.8 5.1 -30 104.4 9.6 4.9 N.R.|B3|B-
AnbsiHC BaHk 219 USD Mnas 4.7 wmap-10 map-20 n/a 76.5 n/a n/a n/a 79.5 n/a n/a  N.R.|B3|B-
AT® BaHk 100 USD Mnae 10.0 Hos-06  n/a 4.5 97.3 9.0 -0.1 13 99.5 8.8 -0.2  N.R.|B1|NR
AT® BaHk 200 USD ®ukc 8.1 okT-05 okT-10 0.0 99.9 11.4 423.1 701 100.4 -8.4 -488.0 BBB|Ba2|NR
AT® BaHk 350 USD ®wukc 9.0 man-06 mam-16 4.4 109.1 7.0 -4.5 -79 109.6 6.9 4.4 BBB|Ba2|NR
ATO BaHk 450 USD ®wukc 9.3 ¢e-07 ¢des-14 2.9 109.2 6.1 -10.9 -113  109.7 6.0 2.4 BBB|Ba2|NR
AT® BaHk 200 USD ®ukc 9.3 anp-05 anmp-12 1.4 106.4 4.7 -19.1 -145 1074 4.1 -17.9 BBB|Ba2|NR
BTA BaHk 2082 USD Mnae 10.8 aer-10 wion-18 5.3 1153 9.1 20.0 n/a 116.0 9.0 18.0 N.R.|N.R.|N.R.
BTA BaHk 497 USD Oowukc 7.2 aBr-10 uwon-25 8.4 81.3 9.6 20.4 n/a 82.8 9.4 13.6  N.R.[N.R.|N.R.
LleHTpKpeant 500 USD ®wukc 8.6 aHB-07 gHB-14 2.9 105.6 6.7 -0.2 n/a 106.2 6.5 -1.2 B|Ba3|N.R.
LlenTpKpeaut 300 USD ®ukc 8.0 d¢es-06 des-11 0.3 101.1 4.1 -20.9 n/a 101.5 2.7 38.0 B|Ba3|N.R.
BPK 150 USD ®wukc 6.0 map-06 map-26 9.9 90.8 7.0 0.8 -42 95.0 6.5 -6.7 BBB-|Baa3|BBB-
BPK 100 USD ®ukc 6.5 wmioH-05 mion-20 7.2 102.1 6.2 -13.0 -71  104.8 5.8 -10.9 BBB-|Baa3|BBB-
BPK 100 USD ®wkc 7.4 Hos-03 Hos-13 2.7 107.7 4.7 -3.4 -40 1103 3.8 -14.0 BBB-|Baa3|BBB-
EBpasuickuit 500 USD ®wukc 7.4 ceH-09 ceH-14 3.5 1109 4.3 -9.3 -112 111.7 4.1 -9.3 BBB|A3|BBB
Hapoa 6aHk 700 USD ®wukc 7.3 m™main-07 mair-17 5.2 103.7 6.6 -10.0 -102 104.8 6.4 -1.9 B+|Ba2|B+
Hapoa 6aHk 300 USD ®wukc 7.8 man-06 mam-13 2.3 106.9 4.9 5.8 -161 108.5 4.2 -24.1 B+|Ba2|B+
Hapoa 6aHk 500 USD o®wukc 9.3 anp-08 okt-13 2.7 110.7 5.3 -16.2 -142  111.6 5.0 5.0 B+|Ba2|B+
WHTeplas 600 USD ®ukc 6.4 maii-07 maii-17 5.4 108.3 4.9 6.2 -90  109.9 4.6 0.0 BB+|Baa2|BB-
WHTepras 250 USD ®ukc 6.9 Hos-04 Hos-11 1.0 104.7 2.3 -0.4 -98  106.0 1.1 15.6 BB+|Baa2|BB-
KasATtomIpom 500 USD oukc 6.3 man-10 mair-15 4.0 108.2 4.3 2.3 n/a 108.9 4.1 2.1  BBB-|Baa3|N.R.
Kaskom 125 USD ®wukc 12.9 pek-07 pek-12 1.9 n/a n/a n/a n/a n/a n/a n/a  N.R.|N.R.|[N.R.
KaskoM 300 EUR ®ukc 5.1 map-06 map-11 0.4 100.0 5.1 -14.1 n/a 100.8 3.2 -21.6 B-|Ba3|B
Kaskom 750 EUR o®ukc 6.9 eB-07 des-17 5.0 91.3 8.7 -2.3 n/a 93.3 8.3 -7.8 B-|Ba3|B
KaskoM 500 USD ®ukc 7.5 Hos-06 Hos-16 4.8 90.8 9.5 -23.0 n/a 92.8 9.1 -33.9 B-|Ba3|B
Kaskom 350 GBP Oukc 7.6 es-07 des-12 1.2 97.8 9.4 -78.6 n/a 98.9 8.5 -60.9 B-|Ba3|B
Kaskom 400 USD owukc 7.9 anp-04 anmp-14 3.1 959 9.3 -12.7 n/a 97.0 8.9 -10.6 B-|Ba3|B
Kaskom 500 USD o®ukc 8.5 amp-03 amp-13 2.3 98.8 9.0 -13.6 n/a 100.1 8.5 -33.0 B-|Ba3|B
KaskoM 250 USD Nnas 8.5 wioH-07 wion-17 1.5 78.3 11.9 28.6 n/a 85.5 10.1 -3.8 CC|N.R.|CCC+
Kaskom 500 USD o®ukc 8.0 Hos-05 Hos-15 4.1 94.8 9.3 -19.9 n/a 96.0 9.0 -10.8 B-|Ba3|B
Kaskom 200 USD TMnaes 8.6 wuon-06 non-16 0.7 83.3 10.8 24.5 n/a 86.3 10.0 23.3 CC|B1|ccc+
Kaskom 100 USD Mnae 9.2 Hos-05 n/a 3.8 77.8 9.8 n/a 61 81.8 9.3 n/a  CC|Caal|CCC
KasTemXon 450 USD Oukc 6.5 man-06 man-11 0.5 101.9 2.9 -9.9 -124  102.8 1.4 -14.0 BBB-|Baa3|BB+
KasTemXon 350 USD ®ukc 7.0 maii-06 mai-16 4.6 110.1 4.9 -0.6 -152 1109 4.7 4.3  BBB-|Baa3|BB+
KasTemXon 700 USD ®ukc 6.4 okT-10 okT-20 7.6 105.1 5.7 3.3 n/a 1053 5.7 3.2 BBB-|Baa3|BB+e
Kasaxlona 200 USD ®wukc 9.4 Hos-06 HoOs-13 2.6 88.5  14.1 2.5 617 91.3 12.9 9.0 WD]|N.R.|[N.R.
KMr 1400 USD ®wukc 8.4 wwon-08 won-13 2.4 111.2 3.9 -4.5 -17 1118 3.7 5.2 BBB-|Baa2|BB+
KMI 1600 USD ®ukc 9.1 wuwon-08 wmon-18 5.8 122.6 5.5 6.0 -21  123.2 5.4 5.5 BBB-|Baa2|BB+
Hyp6aHk 150 USD ®ukc 9.4 okT1-06 okT-11 1.0 91.4 19.3 61.6 685 93.8 16.5 11.4 N.R.|B3|B
TeHruswesp 1100 USD ®ukc 6.1 Hoa-04 Hos-14 3.6 105.7 4.6 -4.9 -55  106.9 4.3 11.2 BBB-|Baa3|N.R.
Temup 6aHK 61 USD ®wukc 14.0 uioH-10 uioH-22 6.1 114.3 11.7 n/a n/a 116.8 11.4 n/a  N.R.[N.R.|N.R.
Tpucran Onn 420 USD nMnas 10.5 pek-06 aHWB-12 1.2 61.5 56.9 2.0 2,603 68.0 46.1 -82.2 C|WR|N.R.

HaHHble Ha 10/15/2010

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

UctoyHuk: Bloomberg
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BHympeHHuUe obnuzayuu

dukcMpoBaHHas CTaBKa

O6uem | KynoH. | Cpok no MocnepHas cpenka Tekywui cnpoc* npe:i?:::ue*
AONroBOi MHCTPYMEHT |BbINYCKa, | CTaBKa, | morau-
MJIH Tr. % A, roabl LieHa Aox-Tb, % Aarta Llena | Aox-Tb, % | LleHa Ao:(/—orb,

Central Asia Cement B1 2,700 9.0 0.8 93.15 18.0 01/10/10 94.82 16.0 96.25 14.0
Kaspi Bank B6 10,000 85 45 75.79 16.0 05/08/10 73.90 17.0 79.22 15.0
Kazcat B1 5,000 10.0 2.2 64.08 34.5 14/10/10 61.99 36.5 85.00 18.6
Oilan Ltd.B1 500 13.0 0.4 94.61 18.5 21/01/10 N/A N/A N/A N/A
RG Brands B4 1,500 8.0 0.8 94.63 15.0 04/10/10 94.80 15.0 96.24 13.0
RG Brands B5 1,500 8.0 2.0 97.60 9.0 25/01/10 98.20 9.0 101.84 7.0
RG Brands B6 2,000 8.0 4.0 76.77 16.0 29/09/10 76.96 16.0 82.05 14.0
AnmartbiTemip B1 2,000 12.0 2.0 N/A N/A N/A 101.77 11.0 103.61 10.0
AnbTep ®uHaHchl B1 2,500 9.5 0.8 98.83 10.0 24/12/08 N/A N/A N/A N/A
Anbcda-baHk B2 3,000 12.0 0.4 102.26 6.0 14/10/10 102.24 6.0 103.02 4.0
ActaHa a3 Cepsuc B1 289 0.0 0.3 N/A N/A N/A N/A N/A N/A N/A
AcraHa-Heas B2 10,000 15.0 3.1 33.50 66.9 13/07/10 N/A N/A 60.00 38.1
ActaHa-®uHaHc B10 500 7.5 5.9 81.73 11.0 08/10/08 N/A N/A N/A N/A
ActaHa-®uHaHc B11 10,000 7.5 5.9 83.75 10.9 28/10/09 N/A N/A N/A N/A
ActaHa-®uHaHc B12 8,000 7.8 8.4 67.56 14.0 07/07/09 N/A N/A N/A N/A
ActaHa-®uHaHc B22 10,000 11.0 7.9 99.96 11.0 12/12/08 N/A N/A N/A N/A
ActaHa-®uHaHc B8 500 6.0 0.6 53.00 44.0 21/05/09 N/A N/A N/A N/A
ActaHa-®uHaHc B9 9,000 8.0 10.6 10.00 80.1 20/11/09 N/A N/A N/A N/A
ATO®BaHk B4 4,500 8.5 4.1 101.73 8.0 14/09/10 101.71 8.0 108.97 6.0
BaHk LleHTpKpeanT B12 5,000 9.0 0.2 101.27 4.0 23/09/10 100.77 5.0 101.18 3.0
BaHk LleHTpKpeanT B17 5,000 8.5 1.6 99.64 8.7 15/06/10 99.26 9.0 102.20 7.0
BaHk LleHTpKpeanT B19 6,000 11.0 7.7 99.98 11.0 30/07/08 99.96 11.0 110.91 9.0
Bank LleHTpKpeaut B23 10,000 11.0 14.1 N/A N/A N/A 107.45 10.0 125.09 8.0
BTA baHk B10 5,000 11.0 4.9 N/A N/A N/A N/A N/A N/A N/A
BTA baHk B10 5,000 11.0 4.9 N/A N/A N/A N/A N/A N/A N/A
BTA Mnoteka B12 1,000 7.0 5.8 46.46 22.0 25/03/09 N/A N/A N/A N/A
BTA Mnoteka B13 1,000 7.0 6.2 39.48 25.0 19/03/09 N/A N/A N/A N/A
BYPJIMHTA3CTPOW B1 3,000 10.0 1.8 92.86 13.0 27/08/09 N/A N/A N/A N/A
BocTokmawsaeoa B1 2,000 14.0 4.1 96.92 15.0 22/09/10 N/A N/A N/A N/A
EBpasuickuit 6aHk B6 5,000 11.0 4.9 99.67 11.1 13/01/10 103.76 10.0 111.90 8.0
EBpasuiickuit 6aHk B9 35,000 13.0 1.0 107.51 11.0 14/10/10 108.73 10.7 113.68 9.5
Kas MnoTeuHas Ko B11 5,000 6.9 4.5 81.78 12.0 24/06/10 76.92 14.0 82.69 12.0
KasArpo®uHaHc B2 10,000 13.0 3.4 N/A N/A N/A N/A N/A N/A N/A
KasaxcraH Karasbl B4 12,000 12.0 29 103.75 10.8 30/10/09 N/A N/A 100.00 12.0
KasunHsectbaHk B4 12,000 10.0 0.3 N/A N/A N/A N/A N/A N/A N/A
KasMyHailras HKo B1 190,000 5.0 33.7 N/A N/A N/A N/A N/A N/A N/A
KasMyHailras HKo B3 248,650 7.0 2.7 N/A N/A N/A 154.15 -10.0 162.69 -12.0
Kass UnoteyHas Ko B18 5,000 11.0 2.1 97.94 12.0 07/07/10 96.35 13.0 99.97 11.0
Kap 3aBoa Ac6 Usa B2 1,500 10.0 1.1 71.32 36.1 28/05/10 82.94 28.5 84.57 26.5
Kaparanabl Xapbik B1 700 14.0 0.2 89.00 72.3 23/09/10 91.00 76.9 97.00 30.8
KOMBWNCHAB B1 2,500 15.0 2.7 2.43 500.0 23/12/09 N/A N/A N/A N/A
KoHaeHcaT B1 3,000 8.8 1.1 35.28 376.8 01/10/10 34.42 475.1 34.85 462.2
KCMK-2 B1 1,500 12.0 0.2 95.35 16.0 07/09/09 N/A N/A N/A N/A
JIOTMKOM B2 1,700 11.0 3.2 99.96 11.0 01/10/10 99.96 11.0 105.44 9.0
MaHruc Pacn 3nekT Ko B3 700 12.0 1.1 103.07 9.0 29/09/10 102.97 9.0 105.10 7.0
MaHruc Pacn Snekt Ko B4 500 12.0 1.5 107.09 8.0 06/05/10 105.50 8.0 108.53 6.0
MaHruc Pacn 3nekt Ko B5 800 16.0 2.3 112.35 10.0 29/09/10 112.13 10.0 116.64 8.0
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HapoaHbiit 6aHk B13 5,000 13.0 8.1 115.00 10.3 10/03/10 113.35 10.5 125.86 8.5
HapoaHbit 6aHk B7 4,000 7.5 4.2 98.15 8.0 07/07/10 96.50 8.5 103.62 6.5
HapoaHbiit 6aHk B9 3,000 7.5 4.7 97.99 8.0 12/08/10 96.15 8.5 104.00 6.5
HICK KasCrpoiCepeuc Bl 3,000 9.0 0.3 100.63 7.0 14/10/10 99.98 9.0 100.63 7.0
Hyp6aHk B5 5,000 7.5 5.6 81.97 12.0 07/10/10 82.03 12.0 89.47 10.0
Hypb6aHk B7 10,000 11.0 3.0 106.53 9.0 20/11/09 105.23 9.0 110.83 7.0
OPJA kpeaut B2 1,500 12.0 2.3 96.14 14.0 14/10/10 96.15 14.0 100.00 12.0
MABJTIOOAPSHEPIOC B1 2,000 9.0 0.2 95.11 14.0 24/11/09 98.51 17.0 98.87 15.0
Mpoa KoHTpakTt B3 15,000 10.5 2.3 103.46 9.0 02/06/10 103.02 9.0 107.28 7.0
Mpoa KoHTpakTt B2 15,000 8.0 2.4 99.93 8.0 18/08/10 97.83 9.0 102.09 7.0
TemipbaHk B13 8,000 9.0 1.5 88.38 15.0 03/12/09 N/A N/A N/A N/A
TemipbaHk B14 6,000 9.5 5.5 102.47 9.0 09/07/09 N/A N/A N/A N/A
TEMA Ko. B2 1,200 13.0 2.6 N/A N/A N/A 102.18 12.0 106.74 10.0
LleHTp-A3 Ton-3Hepr Bl 20,000 12.5 8.1 86.30 15.5 28/09/10 84.34 16.0 92.81 14.0
LlecHa-AcTbik B1 3,000 9.0 1.1 94.08 12.6 20/01/10 N/A N/A N/A N/A
LlecHabaHk B2 3,000 9.0 1.8 93.40 13.0 10/09/10 90.73 15.0 93.68 13.0
LlecHabaHk B4 3,000 8.0 0.7 99.33 9.0 14/10/10 98.09 11.0 99.34 9.0
LlecHabaHk B7 4,000 7.5 16.7 100.00 7.5 14/07/10 87.13 9.0 104.87 7.0
Skubactys P3C-1 B1 10,000 12.0 4.2 114.41 8.0 27/08/10 110.29 9.0 117.93 7.0
3KOTOH+ B1 1,000 10.0 1.0 93.01 14.7 20/01/10 N/A N/A 94.49 16.1
SkecumbaHk KasaxcTtaH Bl 10,000 9.0 3.1 93.54 11.4 28/06/10 78.43 18.5 82.44 16.5
OkcnmbaHk KasaxcTtaH B2 10,000 9.0 1.6 97.06 10.7 28/06/10 86.99 18.5 89.53 16.5

*/laHHble o goxogHoctn Ha 10/15/2010

UcTouHmk: KASE
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MnaBarowan ctaBkKa
AonroBoii O6beM | KynoH. | Cpok no O R el Tekywi cnpoc* npe:?l?:::ue*
MHCTPYMEHT BbiNycka, craoaka, noraw-s, e, Hox-Tb,
MJIH Tr. o roabl LleHa % Aarta LleHa % Llena Aox-Tb, %

Delta Bank B1 3,000 8.7 1.9 66.55 32.9 06/09/10 62.00 38.0 84.98 18.2
JPMorganE1l 1,320 10.4 5.3 103.68 8.9 23/07/10 95.52 0:9 104.80 -0.9
Kaspi Bank B4 7,000 8.3 0.6 96.86 13.0 16/09/10 96.63 14.0 97.78 12.0
Kaspi Bank B5 3,500 6.8 1.3 90.98 16.0 07/10/10 90.09 17.0 92.17 15.0
Kaspi Bank B7 5,000 9.6 7.6 83.77 13.0 07/10/10 79.71 14.0 88.18 12.0
Kazakhtelecom B2 45,500 9.4 9.0 N/A N/A N/A N/A N/A N/A N/A
Kaztranscom B2 3,000 10.0 9.0 91.90 N/A 14/01/10 98.36 10.8 101.35 8.9
SAT & Co B1 15,000 8.8 4.2 95.95 10.0 03/08/10 95.93 10.0 102.79 8.0
VITA B5 6,000 9.7 2.6 5.20 243.3 13/10/10 6.75 208.1 64.63 30.4
ABIN Komnanu B1 9,000 7.2 2.2 59.31 36.0 23/09/10 60.09 36.0 62.02 34.0
Arpap kpeauT ko B1 3,000 7.3 1.8 97.85 8.5 17/08/10 95.59 10.0 98.82 8.0
ActaHa-®uHaHc B15 8,000 8.8 12.4 114.66 10.0 02/09/09 N/A N/A N/A N/A
ActaHa-®uHaHc B16 30,000 9.4 12.6 50.17 25.0 22/01/10 N/A N/A N/A N/A
ActaHa-®uHaHc B23 5,000 9.0 0.9 104.25 9.4 05/11/09 N/A N/A N/A N/A
ActaHa-®uHaHc B24 5,000 9.0 2.9 107.13 10.0 18/02/09 N/A N/A N/A N/A
ActaHa-®uHaHc B4 2,000 9.9 0.6 18.69 157.0 11/08/09 N/A N/A N/A N/A
ActaHa-®uHaHc B6 2,000 9.2 1.7 11.54 145.5 10/09/09 N/A N/A N/A N/A
ActaHa-®uHaHc B7 8,000 8.0 4.7 19.28 66.0 06/08/09 N/A N/A N/A N/A
AtamekeH-Arpo B2 11,000 10.5 7.8 104.50 9.2 02/06/10  107.10 9.2 119.42 7.2
AT®BbaHk B5 13,000 10.9 1.6 104.00 6.5 14/10/10 101.76 8.0 104.82 6.0
AT®BbaHk B6 13,000 10.0 3.4 100.61 7.0 01/09/10 98.53 7.7 103.60 6.0
AT®BbaHk B7 15,000 8.7 1.0 100.73 8.1 01/07/10 101.80 6.9 103.86 4.9
Bank LUeHTpKpeanTt B10 3,000 7.7 5.0 94.86 9.0 11/10/10 91.14 10.0 98.78 8.0
BaHk LieHTpKpeauT B11 2,000 8.2 5.2 94.84 9.5 01/09/10  94.74 9.5 102.95 7.5
BaHk LieHTpKpeauT B13 4,000 10.5 5.5 83.80 11.7 19/03/10  94.46 9.0 103.15 7.0
Bank LleHTpKpeauT B14 5,000 10.0 6.0 88.06 11.0 28/07/10 85.80 11.0 94.08 9.0
Bank LeHTpKpeaunT B15 3,000 7.7 6.5 102.31 9.3 29/06/09 94.25 9.5 104.07 7.5
Bank LleHTpKpeanT B18 5,000 8.2 12.1  99.95 13.0 14/09/09 94.15 9.0 109.69 7.0
Bank LeHTpKpeanTt B20 3,500 8.4 13.1 103.20 8.0 29/09/10 103.20 8.0 121.52 6.0
BaHk LleHTpKpeaunT B22 12,000 12.0 9.1 N/A N/A N/A 118.37 9.0 133.26 7.0
Bank LleHTpKpeauT B4 2,000 9.3 0.9 102.08 6.5 23/09/10 102.05 7.0 103.90 5.0
Bank LleHTpKpeauT B6 1,300 8.7 4.2 95.59 10.0 13/10/10 95.60 10.0 102.44 8.0
BaHk LieHTpKpeauT B7 2,000 8.2 4.6 93.44 10.0 14/10/10  93.44 10.0 100.75 8.0
Bank LleHTpKpeanT B8 2,000 8.7 4.8 98.82 9.0 30/09/10 95.09 10.0 102.74 8.0
Bank LleHTpKpeauT B9 4,500 7.7 4.8 93.19 9.5 01/09/10 93.13 9.5 100.78 7.5
Batbic TpaH3uT Bl 18,830 9.2 8.4 92.79 9.0 14/10/10 95.00 8.6 107.24 6.6
BTA Vnoteka B1 500 10.0 0.2 87.00 25.0 24/12/09 N/A N/A N/A N/A
BTA Vnoteka B11 10,000 8.3 5.8 50.00 24.9 10/09/10 33.00 37.2 75.00 14.9
BTA Vnoteka B14 10,000 6.8 3.5 45.00 35.2 12/08/10 N/A N/A N/A N/A
BTA Vnoteka B16 14,000 8.2 7.5 27.20 34.5 03/12/09 N/A N/A N/A N/A
BTA VnoTeka B2 1,500 8.0 4.0 53.00 28.7 14/09/10 51.62 30.0 75.00 17.4
BTA Vinoteka B3 2,000 6.8 1.2 74.00 37.3 14/10/10  64.00 53.1 89.51 18.4
BTA Vnoteka B5 4,000 8.1 4.6 36.00 38.4 18/08/10 42.00 33.9 74.94 16.0
BTA Vinoteka B7 4,000 7.8 1.7 45.00 58.9 03/08/10 N/A N/A N/A N/A
BTA VnoTeka B8 7,000 7.2 2.8 45.00 39.6 16/06/10 36.00 53.1 75.00 18.9
BTA Vinoteka B9 4,000 6.8 5.3 100.00 6.8 27/09/10 N/A N/A N/A N/A
rNOTYP B2 9,000 8.2 1.4 106.57 7.6 23/04/09 N/A N/A N/A N/A
[NaHabaHk B1 1,000 8.8 0.2 N/A N/A N/A N/A N/A N/A N/A
[NanabaHk B2 3,000 9.2 0.5 N/A N/A N/A N/A N/A N/A N/A
[OenT-lioke Bl 500 13.9 0.0 73.68 49.8 10/09/09 N/A N/A N/A N/A
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Hlonrosoit 06nem Kynou. | Cpok ao MocnepHas capenka Tekywui cnpoc* npe:?::)y:::ue*
e Bbinycka, craoaka, noraw-s, e, e,
MJIH Tr. %o roabl Llena % Aarta Llena % Llena Aox-Tb, %

[lookaH TemMup xonbl B1 30,000 8.9 17.8  59.90 13.5 13/08/10 18.00 41.3 86.16 9.0
EBpasuiickuii 6aHk B2 3,000 7.5 1.1 100.97 6.9 13/01/10 100.74 6.8 102.26 5.4
EBpasuiickuii 6aHk B3 10,000 9.7 2.5 95,51 10.5 12/10/10 94.50 11.0 98.15 9.3
EBpasuiickuit 6aHk B4 10,000 7.9 3.9 93.88 9.7 23/09/10 93.04 10.0 99.33 8.0
EBpasuiickuit 6aHk B5 10,000 8.6 12.9 113.55 7.0 05/08/10 98.40 8.0 115.98 6.0
EBpasuiickuii 6aHk B7 5,000 11.0 8.3 N/A N/A N/A N/A N/A N/A N/A
EBpasuiickuit 6aHk B8 15,000 7.2 13.0 122.41 10.0 28/08/09 86.72 9.5 93.78 8.5
EPKA B1 2,500 10.0 3.1 N/A N/A N/A 99.98 10.0 105.35 8.0
Kas UnoTeuHas Ko B17 10,000 6.5 5.6 70.26 15.8 14/09/10 69.82 16.0 75.91 14.0
Kas UnoTeyHas Ko B12 5,000 7.5 6.5 71.35 12.0 07/12/09 69.57 14.0 76.62 12.0
Kas UnoTeuHas Ko B16 5,000 6.8 6.2 92.32 9.0 07/12/09 85.41 10.0 94.22 8.0
Kas UnoTeyHas Ko B19 5,000 10.8 2.7 100.50 10.0 24/06/10 97.22 12.0 101.85 10.0
Kas UnoTeuHas Ko B2 3,000 7.5 3.0 86.44 13.0 20/04/10 83.61 14.5 87.93 12.5
Kas UnoTeyHas Ko B3 5,000 7.7 3.5 84.70 13.5 24/06/10 83.16 14.0 88.10 12.0
Kas UnoTeuHas Ko B4 5,000 7.2 3.5 84.03 13.0 22/04/10 80.66 14.5 85.46 12.5
Kas UnoTeyHas Ko B6 5,000 7.1 0.4 96.68 13.0 05/08/10 96.59 15.0 97.43 13.0
Kas UnoTeuHas Ko B7 5,000 6.8 1.0 93.93 13.0 27/07/10 93.72 14.0 95.40 12.0
Kas UnoTeuyHas Ko B8 5,000 6.8 4.0 72.01 16.8 30/06/10 78.65 14.0 83.97 12.0
KasArpo®uHaHc B1 3,000 8.5 1.2 102.27 6.5 14/10/10 101.11 7.5 103.43 5.5
KasaxcraH Karasel B2 3,500 8.0 0.5 75.19 31.0 02/09/09 N/A N/A 60.32 152.6
KasaxcraH Karasel B3 3,500 9.1 2.8 65.38 24.2 15/07/10 N/A N/A 100.00 8.3
KasunHeectbaHk Bl 1,250 8.0 2.1  94.82 12.0 15/09/10 N/A N/A N/A N/A
KaskommepL, NHBecT B1 4,000 12.0 4.9 94.26 16.0 24/11/09 93.05 14.0 99.97 12.0
KaskommepubaHk B4 7,000 8.7 4.4 93.15 10.0 07/05/10 88.87 12.0 95.42 10.0
KaskommepubaHk B5 5,500 7.7 49 87.84 11.5 06/10/10 86.21 12.0 93.15 10.0
KaskommepubaHk B6 10,000 7.5 6.9 100.00 9.5 07/06/10 86.78 11.5 95.98 9.5
KaskommepubaHk B7 10,000 9.0 8.1 94.08 10.1 30/04/10 94.54 10.0 105.85 8.0
KaskommepubaHk B8 10,000 9.0 8.5 88.79 11.0 18/05/10 84.25 12.0 94.35 10.0
Ka3sMyHavilas HKo B2 120,000 8.5 9.0 N/A N/A N/A N/A N/A N/A N/A
KA33KCIMOPTACTbIK B1 4,000 9.1 0.6 106.97 8.9 30/06/06  100.60 8.0 101.73 6.0
KA33KCMOPTACTbIK B2 6,000 8.0 0.7 93.87 12.5 21/04/10 99.45 8.8 100.79 6.8
KeneHTpaHccepsuc 5,000 8.3 1.5 84.00 21.4 06/10/10 84.00 21.6 90.00 16.2
KCMK-3 B1 1,300 9.9 1.4 47.35 50.0 14/09/09 N/A N/A 85.84 21.9
KCMK-3 B2 1,300 9. 2.1 54.06 41.3 28/05/10 N/A N/A 34.00 80.1
HapoaHbliit 6aHk B10 5,000 7.9 5.0 95.54 9.0 15/09/10 91.82 10.0 99.58 8.0
HapoaHbiit 6aHk B11 4,000 6.0 5.5 90.83 10.0 12/10/10 90.84 10.0 99.12 8.0
HapoaHbliit 6aHk B12 10,000 8.0 7.0 94.60 10.3 15/04/10 92.70 10.5 102.59 8.5
HapoaHbin 6aHk B14 5,000 13.0 8.1 101.81 7.5 02/07/10 100.48 1219 100.60 1259
HapoaHbliit 6aHk B8 4,000 9.8 4.5 96.37 9.0 12/10/10 96.37 9.0 103.79 7.0
Hyp6aHk B6 5,000 7.4 4.3 95.96 14.0 03/11/09 113.23 4.0 122.02 2.0
Opaabacel B2 12,000 8.0 1.1 14.48 172.6 30/11/09 N/A N/A N/A N/A
POCA B2 1,800 9.4 0.6 95.87 13.5 10/09/09 N/A N/A 93.53 21.6
Cb6epbaHk Poccun B3 3,000 9.2 1.0 102.18 7.0 14/10/10 100.19 9.0 102.17 7.0
CBA3bMOHTaX 3,000 12.6 2.9 N/A N/A N/A N/A N/A N/A N/A
TemipbaHk B10 4,500 6.8 6.1 78.98 13.0 02/07/09 N/A N/A N/A N/A
Temipbank B11 4,000 6.8 11.1 99.99 9.0 03/11/09 N/A N/A N/A N/A
TemipbaHk B17 6,000 8.4 6.5 73.33 14.0 27/11/08 N/A N/A 100.00 8.0
TemipbaHk B4 5,000 9.0 4.7 93.71 9.0 12/01/06 N/A N/A N/A N/A
TemipbaHk B6 4,000 6.8 2.2 43.44 47.4 17/06/10 N/A N/A 100.00 8.0
TemipbaHk B7 3,000 8.5 4.6  99.00 10.5 21/10/09 N/A N/A N/A N/A
TemipbaHk B8 3,500 8.5 1.6 104.44 8.7 23/08/06 N/A N/A N/A N/A
TeMipaunauHr B1 500 9.0 1.5 84.21 22.0 07/10/10 85.48 21.0 87.69 19.0
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TopT-Kyapbik B1 2,000 11.0 1.0 106.28 7.0 22/02/10  104.01 8.1 106.07 6.1
Xumdapm B2 3,000 11.0 2.5 N/A N/A N/A N/A N/A N/A N/A
LiecHabaHk B5 3,000 8.1 3.7 82.95 14.0 02/09/10 78.51 16.0 83.36 14.0
LiecHabaHk B6 4,000 8.1 5.2 78.64 14.0 27/09/10 78.78 14.0 85.28 12.0
Skcumbank Kas B3 10,000 9.0 4.7 85.54 13.0 30/06/10 96.27 10.0 103.86 8.0

*/laHHble o goxogHocTn Ha 10/15/2010
UcTouHmk: KASE
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KasaxctaHckasa ¢poHaoBasi Gupxka
Konanne I;.Il::l’;. CpenHeB3BelwleH. | U3amMeHeHne | O6beM ToproB | PbiH. kan. | HaMmeHbw. | HamBbicw.
(KZT) LeHa 3a Heq 3a Hep ) * (MnH KZT) (MnH $) 3a 52 Hea. | 3a 52 Hep.

"PT Xonaunur" p
AMF Group 10 3.2 10 10
Delta Bank 1300 36.0 1300 2000
ENRC PLC 2200 2195.25 -1.04 6.5 18761.9 1800 2800
Kaspi Bank 3489 448.2 3489 4284
Kaspi Bank p 409 1.2 409 1676
KAZAKHMYS PLC 3300 3236.40 -3.78 31.5 9942.7 2155 3652
Kazcat 2 1.50 25.00 0.3 16.5 1 7
KazTransCom 2900 45.8 2350 6600
KazTransCom p 800 0.6 800 880
SAR & Companyp
SAT & Company 71 71.08 0.00 7.3 470.7 70 74
SKY SILK
A314 ABTO 175450 116.2
AkT06 3aBoA HedT obopya 1089 4.3
AnmaTuHcknii Caxap
AnbsHC BaHk 800 51.1 800 800
AntoMnHuii Kas 1600
AntomMuHuii Kas p 48
AcTaHa-HeaBMXMMOCTb 12000 79.5
AcTtaHa-®unHaHC 17500 547.0 17500 17500
AcTtaHa-OuHaHC p 22138 282.2
AT®BaHk 11644 1852.2 4000 24000
AT®OBaHKk p 5460 412.2
BaHk LeHTpKpeanTt 582 567.72 3.03 159.3 502.3 515 955
BTA BaHk 12 10.88 -20.87 45.6 2.7 5 2640
Benukasa CreHa 145000 11.8 145000 243000
[NaHabaHk 400 5.3
Kas Aunctpub Ko 5000 17.4
Ka3 NnoTteuHasa Ko
KasaxTenekom 16100 15998.13 0.82 31.6 1164.6 11800 23000
KazaxTenekom p 7500 7799.65 8.33 22.6 20.0 6000 9900
KasunHBecTbaHk 175 79.8 167 187
KaskoMmepubaHk 439 430.99 1.27 2.0 1671.2 356 740
KaskoMmmepubaHk p 220 181.8 195 341
KaszMyHaiilras 16230 16181.64 2.38 15.0 7535.7 15300 24300
Kasxpom 11800
Kasxpom p 2000
KaHT 3922 179.0
Kommeck - Omip B1 5400 4.4 4400 9900
JloHAOH-ANMaTbl 8500 84.4
MaHruc Pacn SnekT Ko 1100 14.5 910 1900
MaHrucraymyHairasp 5000 36.1 3593 5400
HapogaHbin 6aHk 330 324.52 0.05 17.8 2141.8 247 400
HapoaHbii 6aHK p 185 128.8 149 186
Hyp6aHk 25925 543.4 17000 25925
Opgaabacsl 1480 26.3 1480 1480
Oppabackl p 550 2.7
OpHek XXI 8 41.8
MNMABJIOJAPSHEPIOCEPBUC 1280 94.4 880 1280
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PaxaT 1300 31.0 1100 1300
POCA 686 22.3
P3MUKC-P 5 22.1
CEHMM-BAHK 1100 10.9 1100 1100
CHIC - AkTobemyHaliras p 28500 18000 28500
Cymbe 300000 361.6
TeMmipbaHk 955 120.6 955 955
TemipbaHk p 200 200.00 0.0 6.6 200 500
TeMipansuHr 1445 14.9 1445 1573
Yctb-KaMm Tutan-MarH Ko 29000 373.0
Yctb-Kam TutaH-MarH Ko p 4500 3.2 4400 5500
Xanblk - KazaxuHcTpax 41030 75.9 29700 41030
Xumdapm 1010 35.1 880 1950
Xumdapm p 700 0.6
LlecHabaHk 940 940.20 -1.14 0.5 84.0 850 1078
LlecHabaHk p 870 14.4 865 900
LLbIMKeHT MyHai OHiM 2841 75.2
SKOTOH+ 14118 8.7
OkecumbaHk KasaxcTtaH 770 45.9 550 800
OkcuMbaHK KasaxcTaH p 1045 13.8

*/laHHble Ha 10/15/2010
UcTouHmk: KASE
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MexayHapoaHble (poHAOBbIe BUPXKU

Alhambra Resources
Aurum Mining
Avocet Mining

BMB Munai
Cameco Corp
Cameco Corp
Caspian Holdings
Caspian Oil & Gas
Caspian Services
Centerra Gold
Chagala Group
Dragon Oil
Eurasian Minerals
Eurasian Natural Res
Frontier Mining
Halyk Savings Bank
Ivanhoe Mines
Ivanhoe Mines
Kazakhmys
Kazakhstan Kagazy
Kazkommertsbank
Kazmunaigas E&P
Kentor Gold

Kryso Resources
Max Petroleum
Orsu Metals

Orsu Metals

Oxus Gold

Roxi Petroleum
Steppe Cement
Sunkar Resources
Tethys Petroleum
Uranium One
Victoria Oil & Gas
Xtract Energy
Zhaikmunai

Zincox Resources

CAD
GBp
GBp
uUsD
UsD
CAD
GBp
AUD
UsD
CAD
UsD
GBp
CAD
GBp
GBp
uUsD
UsD
CAD
GBp
uUsD
UsD
uUsD
AUD
GBp
GBp
CAD
GBp
GBp
GBp
GBp
GBp
CAD
CAD
GBp
GBp
uUsD
GBp

0.64
16.00
190.25
0.59
30.55
30.92
0.44
0.01
0.19
18.14
3.60
472.5
2.50
942.5
6.25
8.85
24.47
24.77
1384.0
0.15
5.90
18.05
0.19
16.00
11.75
0.25
17.75
7.50
4.63
44.50
33.25
1.56
3.85
3.09
2.00
10.25
38.75

17

33

416
154,354
57
38,143
61,715
574

10

0
18,688
#3HAY!
210,360
364
1,981,983
1,687
3,437
44,329
23,509
5,562,601
1

95
8,821
1,814
35,306
27,779
113

397
8,922
2,463
883
13,747
1,566
28,105
22,473
19,184
1,982
23,318

61

12
599
30
12008
12016

12
10
4225
77
3898
92
19444
92
2895
12980
12991
11867
16
2299
7605
106
44

85

39

45

48

31
110
85
290
2237
92

27
1896
48

1500
550
114
-58

77
47
-30

-23
309
300
196
127
186
3372
183
806
657
499

-21
43
340
357
394
150
305
35
48
56
291
179
115
=il5
45
273
28

156
-70
144
-50

-69
-53
-54
128

101

107

0.2
10.3
72.3

0.5
20.7
21.6

0.3

0.0

0.2

7.8

1.9

360.0

1.4

801.0

4.4

6.2
10.4
11.2

955.5

0.2

4.7
17.0

0.1

7.3

9.0

0.2
10.5

5.8

4.6
44.5
16.8

0.5

2.0

2.5

1.0

4.7
31.0

0.75
16.75
191.3

1.50
33.74
35.00

1.85

0.02

0.80
19.77

5.00

508

2.87

1276

9.00
11.26
26.14
26.25

1634

1.20
10.00
27.89

0.20
19.75
22.50

1.00
46.25
12.00
12.25

79.5

42

2.19

3.98

6.75

5.03
10.70

62.0

Venture
London
London

NYSE Amex
New York

Toronto

London
ASE

OTC BB
Toronto
London Intl
London

Venture
London
London

London Intl
New York

Toronto

London
London Intl
London Intl
London Intl

ASE

London

London

Toronto
London
London
London
London
London

Toronto

Toronto
London
London

London Intl

London

3HayeHus B BantoTe KOTUPOBKW, €C/IM He YKa3aHo NHoe
UctoyHuk: Bloomberg, Halyk Finance
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AO «Halyk Finance» (aanee - HF), noyepHsis opraHmsaums AO «HapoaHbi 6aHKk KasaxcTaHa».

HacTosiwas nyb6amkaumsi HOCUT WCKIOYUTENBbHO MHQOPMaUMOHHBIA XapaKTep W He SBNASEeTCS NpeasoXeHUeMm wunu
nonbITKOW CO CTOpoHbl HF KynuTb, NpoaaTb WAM BCTYNMUTb B UHYIKO CAENKY B OTHOWEHWUM KaKUX-NM60 LEeHHbIX bymar u
MHbIX (PMHAHCOBbLIX MHCTPYMEHTOB, Ha KOTOpPble B HacTosiWeln nybamMkauum MOXEeT CoAepXaTbCsa CCblsika, NpeaocTaBuTb
Kakne-nmbo WHBECTULMOHHbIE peKOMeHAAUMn WM yCcnyru. YKasaHHble npeanoXxXeHuss MoryT ObiTb HanpaBeHbl
WCKJII0YMTENIbHO B COOTBETCTBUM C TpeboBaHUAMM NPMMEHMMOro 3akoHoAaTeNbCcTBa. HacToawas nybnankaumst ocCHoBaHa
Ha WHdOpMaUMK, KOTOPYI Mbl CYMTAEM HAAEXHOW, OAHAKO Mbl He YyTBEpXAaeM, 4YTO BCe MNpMBEAEHHble CBeAeHUs
abCcoNtoTHO TOYHbI. [pM 3TOM, OTMEYaEeM, YTO Npolias AOXOAHOCTb HE ABMSETCS MokasaTesneM A0XOAHOCTU MHBECTULUMN
B 6yayweM. Mbl He HeceM OTBETCTBEHHOCTU 3@ UCMOJMIb30BaHWE KMEHTaMn MH(OpMaLmn, coaepXxalenca B HacTosaLwen
nybnvkaumMm, a TakXe 3a CAENKM WM onepaumum C UEeHHbIMM 6yMaraMum M MHbIMKU (UHAHCOBBIMWM WHCTPYMEHTaMMU,
ynoMuHaloWwnuMmucs B Hel. Mbl He 6epeM Ha cebss o06s3aTenbCTBO perynsipHo o6HOBASTb MHMOpMauuto, KoTopas
COAEPXMUTCS B HacTosiwen nybnukaumm uAM UCNpaBisTb BO3MOXHble HeToyHocTW. HF, ero addwunmpoBaHHble ¥
OO/MKHOCTHbIE Nnua, NapTHEPbl U COTPYAHWKM, B TOM YMCe NMua, yyacTByllMe B MOAFOTOBKE W BbIMNyCKe 3TOro
MaTepuana, OCTaBAslT 3a cobol npaBO yvyacTBOBaTb B cCAeflkaX B OTHOWEHWM YMNOMMHAKLWMXCA B HacToswen
nybnMkaumMm LeHHbIX 6yMar M MHbIX (PUHAHCOBbLIX MHCTPYMEHTOB. TakXe OTMEeYaeM, 4YTO Ha UeHHble ByMarum u uHble
(dUnHaHCOBbIE MHCTPYMEHTbI, paccMaTpMBaeMble B HacToswer nybaMkaumMm 1 HOMUHMPOBaHHbIE B MHOCTPAHHOM BasntoTe,
MOryT OKa3sblBaTb B/IMSIHWE OBMEHHble KypcCbl BantoT. M3MeHeHne 06MeHHbIX KypCOB BasllOT MOXET Bbi3BaTb CHUMXXEHME
CTOMMOCTM WHBECTUUWMIA B YyKasaHHble akTuBbl. Cneayetr uMeTb B BMAY, 4UYTO MHBECTMpOBaHue B AMepuKaHckue
Aerno3nTapHble pacrnucku TakXe MNOABEPXEHO PUCKY WM3MEHEHUs 0BMeHHOro Kypca BajlT, a WHBECTUPOBaHWE B
Ka3axCTaHCKMEe LeHHble ByMarm u mHble PUHAHCOBblIE MHCTPYMEHTbI MMeeT 3HaYUTEeNbHbIA pUCK. B ykasaHHOW cBA3W,
MHBECTOPbl A0 MPUHSATMS peweHnss 06 yyacTuM B caenkax C LUeHHbIMM 6byMaramMuM M MHbIMM  (PMHAHCOBLIMU
MHCTPYMEHTaMM, paccMaTpMBaeMbiMM B HacTosileh nybnmkauuu, [O0/MKHbI NPoOBOAUTH COOCTBEHHOE WccnefoBaHWe
OTHOCUTESIbHO HaZAEXHOCTU SMUTEHTOB AAHHbIX LEHHbIX 6yMar n UHbIX PUHAHCOBLIX MHCTPYMEHTOB.

HacTosiwas uHdopMaumss He npefHasHavyeHa ANns Ny6/IMYHOrO pacnpocTpaHeHus M He MoXeT 6bITb BOCNpoulBeaeHa,
nepefaHa nan onybamMkoBaHa, LEIMKOM MK Mo YacTsaM, 6e3 npeaBapuTenbHONO NMCbMeHHOro paspewenus AO «Halyk
Finance».

© 2010, BCce npaBa 3alWMLLEHbI.
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