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MakpoakoHOMMKa

Bce no-npexHemy

YBenunueHne neHcui Ha 30%

17 Hoa6psa Maxunuc MapnamMeHTa yTBepAWUN yBenM4eHne pasMepa NeHCUOHHbIX BbiniaTt Ha 30% c Havana
2011 roga. MnHmMManbHaa neHcus NoAHMMETCHA A0 24 TbiC. TeHre, a cpefHsas neHcmsa Ao 36 TbiC. TeHre
(240 ponnapos CLUA). Yncno neHCcMOHepoB B CTpaHe cocTaBnseT 1,64 MiH. yenosek, M3 KoTopbiX 30%
Nnosly4arT MUHUMaNbHYO NeHcmto. CTOMMOCTb MOBbLIWEHWUS NEHCUN Ans BloaxeTa OLeHUBAeTCS HaMKU YyTb
MeHee 1% BBIT.

3anpeT Ha 3KCrNopT TonJiusa

B Haudane Hosi6ps npaBuTenbcTtBO PK Mpoannno 3anper Ha 3KCNOpT AM3ebHOr0 M HEKOTOPbIX APYrux
TUNOB TonaMBa ewe Ha 6 Mecsdues. Npu NPUHATMM TAKOro pelleHWsl NpaBUTEeNbCTBO  COCMANoCh Ha
HeaBHO MPUHATOE cornaweHne cpean yy4acTHMKOB TamMoxeHHoro Coto3a O HeTapu@HOM perynanpoBaHum
TOProBM C TPETbUMU CTpaHaMu, OAHAKO Ha MpOTsXKeHuMuM nocnegHmx 10 neT 3anpeT BBOAWMICA
NpaKTUYEeCKM KaxAabl rog C uenbtko obecrneveHust cenbxo3npoussoamnTenein AoctaTtovyHbiM o6bemom 'CM
BO BpeMsi cbopa ypoxas. HeobblUHbIM SBNSETCA MNpOA/EHME 3anpeTa Ha 3WMHWIA Nepuoa, YTO rpo3uT
npeBpaTUTb «BPEMEHHbIV 3anpeT» B NOCTOSAHHbIN.

O>kKuBNieHUE pbiIHKA HEABMXKMMOCTH

KonunyecTtBo caenok Ha pbiHKe XWibsa B TedeHue nepBbix 10 mecsues 2010 roga Bblpocno Ha 16,6%
OTHOCUTEsNIbHO COOTBETCTBYIOLLEr0 Nepuoaa NpoLioro roga, XoTs MHAEKC LieH Ha HeABUXUMOCTb
CYLEeCTBEHHO He u3MeHwIcsa. OTHOCUTENbHO CeHTABPS, 06beM TpaH3aKuMn CHU3UACS Ha 7,6%, 4TO no
60nblUen YacTu ABSAETCA CE30HHbIM SBIEHMEM.

DKCNOPTHbIE LeHbl PacTyT, UMMNOPTHbIE LiI€Hbl CHNXKAIOTCA

DKCMOPTHbIE LeHbl BbIpOCAM Ha 2,6% 3a ceHTabpb, cneays 3a LeHaMWM Ha TOBapHbIX bupxax ¢
OTCTaBaHMeM B oAWH Mecsu. Cblpbe W MeTannbl, KOTOpble KIAacCUMbULMPYIOTCA B CTaTUCTUKE Kak
obpaboTaHHble MaTepuansbl, coctaBnsaoT 6onee 95% skcnopTta KasaxcTtaHa.

NHAEeKC MMNOPTHbIX LeH cHu3umnca Ha 1,5%, ouyeBMAHO OTpaxas rnobanbHy Aednsuuio, HO TakxXe u
rnoAaBfieHHbIN CAPOC Ha noTpebuTenbCkne M MHBECTULMOHHbIE TOBapbl CO CTOpoHbl KasaxcraHa. B
nocnegHeM criyyae, CHWXXEeHWEe LeH MOXEeT OoTpaXaTb He CTOMbKO najeHue UeH, CKOJIbKO 3aMelleHue
aopornx 6psHaoB 6HOAXETHbIMM TOBapaMu. DTO BO3MOXHO, €C/IM HEe OCYLLECTBASIETCS Y4YeT KayecTBa
TOBaApOB.

Bnactu cobupaloTcsl y)kecToumTb HakasaHue 3a pa3KeT

17 Hos6ps Maxunuc MapnameHTa o406pmn NpoekT 3akoHa «0 NPOTUBOAENCTBUM HENPABOMEPHOMY
3axBaTy 6bmusHeca n cob6CTBEHHOCTM», KOTOPbIN y)XECTOYaeT Haka3aHMe 3a «penaepcTBo», KoTopoe
pacnpocTpaHuiock B KasaxctaHe 1 cTano 6apbepoM ANns AallbHENLWEro yayyleHnsl MHBECTULMOHHOIO
KMMaTa CTpaHbl.

MaanHa KypmaHrananesa
Cabut Xaknm>xaHoB
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MapnameHm yxecmoyaem Haka3aHue 3a «pelidepcmeo»

17 Hosbps Maxunuc MapnameHTa o406pws 3aKOHOMPOEKT O <«penaepcTBe». 3aKOH HanpaBsieH Ha
Y)XeCTOYEHNE HaKa3aHWs 3a «HenpaBOMEpHbIA 3axBaT 6usHeca WM COBCTBEHHOCTU», WIN «pPenaepcrBo»,
pacnpocTtpaHumBwemMca B KasaxctaHe. lMoag 3TUM TeEpPMUHOM O6bIYHO MOHMMAETCA CXema, MNpU KOTOPOW
«penaep» C MOMOLLbI CBSI3@aHHbIX C HMM UYMHOBHWKOB OKasblBaeT AaBfIeHME Ha Bfagenbua YCNeLwHoro
busHeca, BbIHyXaasi ero npoaaTb KOMMaHuio 3a becueHok. Ha cerogHs, Mo HalEMYy MHEHUIO, NUWb
He3HauuTeNnbHase [0S CNYyYaeB <«pehaepcTBa» perncTpupyerca w paccneayertcs oduumanbHbIMK
opraHamMy, M elWe MeHbllee 4YuUcno cnyyaeB goxoaut po cyaa. CyaoM pAaHHoe npecTynieHue
KnaccnpuumMpyroTCs Kak KOMBMHaUMsS MOLEeHHUYeCTBa, BbIMOraTeNbCTBa, NOAAENKN AOKYMEHTOB M NPOYMX
BMAOB MeHee 3HayuTeNlbHbIX MNpPaBOHAPYLIEHWI, 4YTO, COOTBETCTBEHHO, NpPMBOAUT K 6onee MsSrkomy
HaKa3aHuto.

HecoMHeHHO, yXecToueHne HakasaHusa 3TO War B BEPHOM HanpaB/ieHUM, HO TO/bKO nepBbii war. OHO He
CHU3UT Yyrpo3y HaKasaHua ANS «penaeposB», ecniM BepoATHOCTb ObiTb MOMMaHHbIM M HakKa3aHHbIM byaeT
OCTaBaTbC HU3KOW. [NA MOBbIWEHUS AeNCTBEHHOCTM 3aKOHa noTpebyeTcs BbINOMHWUTL psia APYTUX
ycnosuii. HaceneHue A0MKHO 3HaTb CBOM MpaBa W AOBepsATb MOAMUMK, 4YTOObLI XepTBbl «penaepcrea»
6blM  3auHTepecoBaHbl B perucTpauun cnyyaeB. PaccnenoBaHuMsl  AOJKHbI  NMPOXOAWTb  Ha
npodeccMoHanbHOM YpoBHe, 4YTOobbl OBBMHEHME MOr/I0 MCNOoNb30BaTb ero Mmatepuansl B cyae. Cyabu
OOJXKHbI 6bITb HE3aBUCUMbIMKW, 4YTOObI MPOTMBOCTOATL BEPOSITHOMY AABfIEHWIO M AO0BECTU Jeno A0
nornmyeckoro  3aBepuweHuss. WHbIMM  cnoBamMu, MNpPaBUTENbCTBO  AO/KHO  MPOAEMOHCTPUPOBATH
NPMBEPXXEHHOCTb MpPaBOBbLIM MNpuHUMNaM. [Jo cux Mop, TakoW MNPUBEPXEHHOCTM He Habnwaanoch,
ocobeHHo, npu paboTe C MHOCTPaHHbLIMKM MHBECTOPaMn B A06bIBAIOLLIEM CEKTOPE.

Bonee addekTMBHBLIM criocoboM 60pbbbl C OpraHM3oBaHHOW MNPECTYMHOCTbIO SBNSETCS YCTpaHeHue
6naronpmMsTHOM MOYBbLI ANs KOppynuuu. MNepBbiM WAroM B 3TOM HanpasfeHuM MOrno 6bl CTaTb CHUXKEHME
3aBMCUMMOCTM 4YaCTHOrO  npeanpuvHUMaTesns OT FOCYMHOBHWMKOB Pa3HOro YPOBHSA NyTeM, KOTopoe 6Obl
OCTaBWI0 MMHUMYM BO3MOXHOCTEN ANA KOppynuuuM cpeaum YMHOBHMKOB. B 3TOoM obnactu peincrems
npasutenscrea 6onee BooaylweBnaOWMe, €ClM OUEeHUBaTb ero No HepaBHeMy nporpeccy KasaxcraHa B
pa3fINYHbIX pEeNTMHrax WHBECTULMOHHOro KavMMaTta. Ho onsaTb Xe, KpynHble MHOCTPaHHble WMHBECTOPbI
MOTYT He COr/lacuUTbCsi C TaKOW OLEHKOMN.

YT1o B uMeHu Tebe moem?

TepMWH peinaepcTBo, WK KOPNopaTMBHOE PENAEPCTBO, B MeXAyHapoAHOM MHBECTULMOHHOM coobulecTse
O3HauyaeT ApYryl, BHELWHE CXO0XYH AesiTeIbHOCTb, @ MMEHHO, COBEpPLUEHHO 3aKOHHOE npuobpeTeHue
KOHTPOJIbHOIrO MnaKeTa akuui ny6sMYyHON KOMMaHMKM. B KaxaoM OTAeNbHOM Criyyae, KopropaTuBHOE
penaepcTtBo criocobcTByeT 6onee 6bicTpol nepepayn HeadpdekTMBHO ynpaBnsieMoro 6u3Heca B HOBblE
PYKM U yBENMYMBAET CTOMMOCTb aKLMOHEPHOro kanutana. Kak o6bwecTBeHHbIA UHCTUTYT, OHO MOMOraeTr
MCnosnb30BaThb pecypcbl 6onee ahPeKTUBHO, NO KpaHe Mepe, B TEOPUN.

B oTnnume OT KOpnopaTUBHONo, «penaepcTBo», B TOM BMAE, KaK OHO MOHMMAETCS M MNPaKTUKYeTCsa B
KasaxcraHe, NpMBOAUT K 3KCMponpuaumMn akLMOHEPHOro KanuTtasa B KaXX4AOM KOHKPETHOM c/lyyae, a Kak
06LLEeCTBEHHbIN WHCTUTYT SBASIeTCA OAHUM W3 Hambonee cepbe3dHbiX 6apbepoB AN 3KOHOMUYECKOro
pasBuTUS.

Takoe WCNonb30BaHME TEPMMHA <«penaepcTBO» MO-BMAMMOMY 3apoAnnock Kak 3BGEeMU3M B cpeae
poccunckmx 6aHauToB. B KaszaxcTtaHe 3TOT TepMWH Obll MPUHST BCEpbe3 CpeacTBaMM  MacCOBOW
MHdopMaumn, HaceneHMeM W, HaKOHel, 3aKoHoAaTeNbHOW BNAcTbio. bonee TOYHLIM, YCTOSBLUMMCS W
MOHSATHLIM TEPMUHOM A1 0603HAUYEHUS AENCTBUIN Ka3aXCTaHCKUX «PENAEPOB>» ABMSAETCSH «OpraHM30BaHHas
MPEeCTYNHOCTb WU P3KET», HO, K COXaJIeHWO, MO HEMOHSTHbLIM MNPUYMHAM STOT TEPMUH MPABUTELCTBOM He
MCNosb3yeTcs.

PasMbiBaHME rpaHuL, Mexay TePMUHAMW HE TOJSIbKO COMBAET C TOJIKY, OHO MPWUHOCUT OLYTUMbIN yLiepb,
npaBoBOW M 3KOHOMUYeCckMA. C OAHOM CTOPOHbI, OHO MpuAaeT NPEeCTYNHUKaM HaneT pecnekTabenbHOCTH
Mo accouuaumm C KoprnopaTuBHbIMW peiraepamn. C ApPYroii CTOPOHbI, OHO HacTpauBaeT 06l eCcTBeHHOE
MHEHME MPOTUB TEX MHBECTOPOB, KOTOPbIE MOJYUYMUSIN KOHTPONb Had KOMMAaHWel feranbHbIMU cnocobamu,
3a4acTyl0 CaMU He eflas TOoro, Hanpumep, B pe3ynbTaTe KOHBEpTaUWW AO0NroBbIX 06s3aTeNbCTB nocne
aedonTta v nocneaylowen pecTpykTypusauun. 3a nocneaHme Tpu roga B KasaxcrtaHe npowusowno 6onee
yeM TpuauaTM AedoNToB MO KOPMOPATMBHLIM 06MMrauMsiM, HO MNPaKTUYECKM HWU B OAHOM Ccly4dae
KpeanTopbl He OKasaluCb B COCTOSIHUM BbIHYAWUTb KOMMAHWW MPOBECTU PECTPYKTYPM3aLMIO Ha CBOUX
ycnoBusix. B pesynbTaTe, KOMNaHWW OCTaBa/INCb B COCTOSIHWUM MO 6O0JIbLUIOMY CUYETY HECOCTOSTENbHbIMU,
paboune — 6e3 paboTbl, a aKTMBbI — 6€34ENCTBYOLWLNMN.
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MoyeMy 3TO npoucxoamno? H cumTaro, UYTO MPUUYMHOM OCTOPOXHOCTU HEKOTOPbIX MHCTUTYLMOHANbHbIX
MHBECTOPOB CTasn onaceHust 6biTb 06BMHEHHbLIMM B HeEMpaBOMEpHbLIM 3axBaTe 6u3Heca. Takas yrposa
OKa3blBaeTCs BrOJIHE peasibHOM, TakK KakK MOXET MPMBECTM K MOTepe penyTauum B rnasax obLecTtBeHHOro
MHEHUSA. YunTbiBas TPYAHOCTU, KOTOPbIE UCMbLITbIBAOT Ka3axXCTaHCKME KpeauTopbl B 3alMTE COBCTBEHHbIX
npas, AOMONHUTENbHbLIA PUCK MOI CTaTb MOCNeAHeN Kansen, NOATONKHYBLUEN KpeaAWTOpPOB K OTKasy OT
MHBECTMLIMOHHOIO aKTWBM3Ma. Yrpo3a O0O6BMHEHM CO CTOPOHbI AEMAroroB cTana BO3MOXHOW WU3-3a
CMbICNIOBOr0 pa3MbiTUS TEPMWMHOB MacCoBOW MHOpMauneln u 3akoHopaTensamu. Ecnn npaBuTenbCTBO
HaMepeHOo c034aTb YCNOBMS A1 MpPaBWIbHOIO WMCMNO/b30BaHUSA KanuTana W APYrnx pecypcoB, TO eMy
cnepyeT HadaTb C TEPMUHOMOMUN.

Cabut XakumxaHoB
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FopHaﬂ NMPOMbLIWITIEHHOCTb U MeTannypruma

lNpasumenbcmeo KbipabizcmaHa aHHy1uposaro suyeHsuro 3A0
“xepyuanmbiH”

22 Hosi6ps 2010 ropga npaBuTenbCTBO KbIprbi3cTaHa aHHYAMPOBANo JIMLEH3UIO Ha pa3paboTky
30/10TOPYAHOro MecTopoxaeHus [kepyh, BblaaHHyto 3A0 “[kepyhanTblH”, B KOTOPOW KOHTPOSIbHbIN
naket npuHaanexut KasaxcrtaHckoMy wHBecTtopy, Visor Capital Holding. CornacHo 3asiBneHuto
KbIPrbl3CKOM CTOPOHbI, KOMMAHWUS HEe BbIMOJSIHWAA YCNOBUS JIMLEH3MOHHOIO COrflalleHusi, @ MMEHHO, He
3aBeplunna CTpoUTENbCTBO 06bLEKTOB rOpHO-o6oratutenbHoro kombuHata Ao 1 Hosbps 2010 r. npwm
BJIOXXEHUM KanuTalbHbIX 3aTpaT Ha $200 MH. 1 He Npou3sBena Aobblvy pyabl Ha 35 TbiCc. TOHH B 2010 T.

Visor Capital Holding yTBep>xaaeT, 4uTto UX MHBECTUUMK B npoekT [xepyh coctaBunm $230 MH u 6bino
3anjiaHMpoBaHO MPOU3BECTU AOMNONHUTENbHbIE BOXeHUst B $50-180 MH, 4TO no3Bonwio 6bl KOMAAHUK
HayaTb NPOM3BOACTBO 30J10Ta YXe B KOoHue 2010 r. M TeM caMbIM BbINOSHUTb YCNOBUS JIMLEH3NOHHOIO
cornaweHus. WHBecTop paHee MonbITanNcs MNPOBECTM MNeperoBopbl C MWHUCTEPCTBOM MNPUPOAHbIX
pPEeCcypcoB, OAHAKO CTOJIKHYJICS C HEXeflaHMEeM BNacTen MaATU Ha KOHCTPYKTUBHbIN gnanor.

3010TOPYAHOE MecTopoxaeHue [epyn sIBNsSieTCs BTOPbIM KpynHeWwnMm B KbiprbiactaHe, ¢ obwmMmn
oueHKaMu 3anacos pyabl B 11,9 MT, uam xe 75 TOHH 3anacoB 3010Ta. MectopoxaeHue [xepylh XoTs u
ycTynaeTt mectopoxaeHuio Kymtop (kaHaackon komnaHum Centerra Gold) no o6beMy 3anacoB, HO MMeeT
NnpeuMyLLEeCTBO B KadecTBe 3anacoB, a MMeHHO B 6osee BbICOKOM coaep)KaHuu 3o510Ta B pyae (6,3 r/T Ha
Oxepyn np. 3,0 r/T Ha KymTope). BoobaBok 60nbluasi 4acTb 3anacoB MOXET 6biTb M3B/ie4eHa METOAOM
OTKpbITOM A06bl4KM, YTO NO3BOAUT M3BAEKaTb 3anacbl Ha MEeCTOPOXAEHWM C OYEHb HU3KOM
cebecToMMOoCTbI0.

Visor Capital Holding yxe naTblli NO CYeTYy WHOCTPAHHbLIN MHBECTOP Ha MecTopoXAaeHuu [xepyi, paHee
NMUEeH3nn Ha pa3paboTky 6biM 0TO3BaHbl MO CXOXMM MpUYMHaM. [o-HaweMy MHEHWH0, HeOAHOKpaTHbIe
OT3bIBbl JIMLUEH3UM HA AAHHOM MECTOPOXAEHWUM SABNAKTCA HEraTUBHbIM CUIHANOM ANS HbIHEWHUX W
NoTEHUMaNbHbIX MHBECTOPOB, MNOATBEpXAash HeCTabuibHOCTb MNOMUTUYECKOro pexuMma B CTpaHe U
HEeCOBEepLUEHCTBO 3aKOHOAATEeNbCTBA PEryanpyroLero NpsmMble MHOCTPaAHHbIE NHBECTULNM.

3aMMUHUCTPa NPUPOAHbIX pecypcoB KbiprbidctaHa, JleoHna Oceneako, 3asBui, 4TO poccuiickas Polys
Gold 1 HekoTOpble KUTaCKMe KOMMNaHUM YXXe Bblpasuiiv CBOU MHTEPEC K MeCTOpPOXAeHMUIo [xepyn.

Mapusm XKymaann
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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 3,75 YKkp. Mex6aHK, cp. cTaBka 3,20
Espona CLIA Benunko6putaHus
CraBka ped. ELIB 1,00 JVCKOHT. cTaBka 0,75 MuH. cTaBka 3aiMa 0,50
LIBOR BP 3M
LIBOR EUR 3M 0,98 LIBOR USD 3M 0,28 (0] 3 0,74
AnoHus Kutan Kopes
Ba3. auck. crtaBka 0,30 Ba3oBas cTtaBka 5,56 OdunumnanbHas ctaBka 2,50
Libor JPY 3M 0,20 LLlaHxal MexbaHK. cTaBKa 2,89 KORIBOR 2,76
Benapycb

NBRB ref. rate 10,50

Uudnauus, % O6MeHHbIN KypcC
1H ir
CrtpaHa 2009 TnMocnep. iM 12M CrpaHa Tukep Cnot % cdopsapa
KasaxcraH 6.3 Okt 10 0.9 7.3 KasaxcTaH USDKZT 147.49 0.0 147.16
Poccus 8.8  Oxr10 0.5 7.5 Ppoccust USDRUB 31.30 2.0 32.54
YKpauHa 12.3 OkT 10 0.5 10.1  ykpauna USDUAH 7.95 0.0 8.49
Benapycb 10.1 Okt 10 1.1 9.7 Benapycb USDBYR 3041.0 0.3 n/a
CLUA 3.8 Okt 10 0.2 1.0 EsposoHa EURUSD 1.35 -1.8 1.35
EsposoHa 0.9 Okt 10 0.4 1.9 Benukobput GBPUSD 1.59 -1.3 1.58
Benukobputanus 2.9 Okt 10 0.3 3.2 AnoHus USDIPY 83.18 1.1 82.73
Anoxua -7 Cen 10 0.3 -0.6  Kurant USDCNY 6.64 0.1 6.49
KuTtai 1.9 Okt 10 0.7 4.4 Kopesi USDKRW 1144.4 3.1 1148.00
Kopes 2.8 Okt 10 0.2 4.1
doHAOBbIE PbIHKU
Mocne

UHpekc Aa. 1H % ir %

MSCI World 1215 2.9 3.8

KASE 1626 -1.1 -7.9

RTS 1571 -4.1 6.6

FTSE 100 5693 -2.1 6.5

DAX 6700 -0.3 15.9

NASDAQ 100 2100 -4.0 15.9

S&P 500 1179 -3.3 6.1

DJ 11008 3.1 5.5

Nikkei 225 9812 -0.2 0.8

Shanghai comp. 2839 -8.9 -13.5

KOSPI 1897 -3.6 19.6
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ToBapHble PbIHKU

Tosap, USD En
Brent 6H
Meab MT
CsuHey, MT
LnHk MT
Hukens MT
ANIOMUHUIA MT
YpaH PyHT
®deppocnnasbl MT
Cranb MT
3onoTo T YHL,
MwenHunua MT
Kykypy3a MT

Cnort

85.5
8,224.0
2,240.5
2,097.8

21,485.0
2,249.0

57.0

2,866.0
491.0
1,336.0
218.6
193.2

5 netHue ctaBku CDS

KasaxcTaH cyBepeHHbIl
Poccus cyBepeHHbIi
YKpauHa CyBepeHHbIi
KKB

Xanslk

CbepbaHk

BTB

Kookmin Bank
Unicredit

RBS

Citi

Mocnen.

179
143
524
769
479
191
322
112
146
131
151

1H%
-3.4
-6.2
-13.2
-16.1
-10.8
-7.1
-7.6
0.0
-2.2
-4.8
-11.2
-7.3

1 Hep., 6.n.

-2

0

-7

112

-1

4

7

-1

3

-7

1l ®brouepc

85.5
8,047.0
2,251.0
2,158.8

21,470.0
2,319.0
61.0

n/a

n/a
1,349.1
273.7
196.5

Cc Hau. roaa, 6.n.

2009% 1%
9.9 10.1
12.0 20.9
-6.7 -5.3
-17.1 -6.2
16.4 27.6
2.4 11.8
29.1 20.9
26.2 26.2
26.5 31.4
21.6 17.1
25.0 22.1
31.9 33.7

1 mec.,
6.n.
25
3

4
-13
74
4
-6
6

8
11
-14

-28
-29
-75
-377
-157
-22
-58
-50
-22
-21
-21

Uctounmk: Bloomberg. Uctouynmk mHpopmaumm no ueHam:CMAN (CMA New York), kpome KKB un
CébepbaHka CBGN (Composite New York)
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HdonroBble 6ymaru

Fitch npuceousio pelimuHa MmecmHbIM obnuzayusm HK KMIr «BBB»

15 Hoab6bpsa 2010 rogma Fitch Ratings npucBowno penTtuHr «BBB» Bbinycky obnurauunii HaumoHanbHOM
KomnaHum «KasMyHarilaz» (HK KMIN) o6bemom T100 mMnpa. ($680 MH.) CO CPOKOM noralleHust B Hosbpe
2017 roga.

PaHee HK KMI™ BbinyCcTMna Tpu ApYyrux BbiNyCcKka MeCTHbIX obnuraumin obwmm obbemom T558 mnpa. ($3,8
MNpA.), a Takxke eBpoobnuraummn Ha cymmy $7,25 mnpa. M3 obwero o6bema MeCTHbIX U MexXAyHapoAHbIX
obnuraunin $4,2 mnpa. 6610 pasmeweHo B 2010 roay. NMomumo obnuraumii, HK KMl npuBnekano Takxe
MHble 3aMMCTBOBAHUS, BKJIOYAS CMHAWMUMPOBAHHbLIA 3aeM Ha cyMMy $2 mnpa. Ha koHewu 1M 2010 obwmin
AONT KoMnaHuu coctaensan $15,7 mnpa.

Taknm o6pa3om, KOMMaHMS aKTMBHO MPUCYTCTBOBaAa Ha pbiHKe AOAroBoro kanutana. Mpu atom HK KMl
NPOAO/KUT Ha HEM CBOK aKTMBHOCTb, TaK KakK el HeobxoauMMO norawaTtb CyLWeCTBEeHHble AOJSroBble
obazatenbctea B 2011-2013 ($4,7 mnpa.), a Takxke OCYLLeCTBMAATb KanuTanbHble 3aTpaThl Ha $17 mnpa.
00 2015 roga. 29% oT KanuTanbHbIX 3aTpaT NpUXOAUTCSA Ha pa3paboTky mMectopoxaeHus KawaraH, 20%
- Ha MoAepHu3auumio Tpex HedTenepepabaTbiBaloWwMX 3aBOAOB, a OCTajlbHas 4acTb — Ha NOAAEPXKKY
TeKyLMX MOLHOCTEN N NpoYmne MHBECTULUN.

Jonr KoMnaHun yBenn4nBaeTCs, OAHAKO, TakxXe pacTeT ee COOBCTBEHHbIN KanuTan 3a CYET 3HaYUTENbHbIX
obbemMoB npogax M npubbinn, coctaBmewnx B 1M 2010 $6,9 mnpa. u $1,2 mMnpa., COOTBETCTBEHHO.
JNleBepemx (COOTHOWeHMe ponra K cobcTBeHHOMYy KanuTany) 6bin paBeH B cpegHem 0,79 B 2009 u
1M2010, a nokpbiBaeMOCTb MpoueHTHbIX BbinnaT (EBIT k npoueHTHbIM BbinaaTaM) Bbipocia ¢ 3,67 B
2009 pno 4,05 8 11 2010.

B pesynbTaTe, BbINyCkM obnurauunii He NOBAUSAAN HEraTUMBHO Ha KPeAUTHbIN Npoduib KOMNAHUK, YeMy
Takxe crnocobctBoBan pocT ee npomssoacTea. O6beM Aobbium 3a nepBble 9M2010 coctaBun 9,9 MAH.
TOHH CbIpoi HedTH, YTO SKBUBASIEHTHO pocTy B 15% roa K roay.

bakbiT)XaH XoLljaHoB
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MexxdyHapoOHble obnuzayuu

o6 KynoH Cnpoc* MpeanoxxeHne* Kpenwthbii

SMUTEHT B:I: " |Ban Bua | % aﬂ:ia nﬂ:;-s:. q::.g Liena Aox- | N3m-e 1l 25:::: Liena Aox- (M3m-e 1 Fitcl?rl:::)zry"ﬂs

MJTH Tb,% | Hep. 6n 6n . Tb,% |Hen. 6n &P
AnbsiHC BaHk 615 USD ®wukc 10.5 map-10 map-17 4.7 95.8 11.5 34.6 -39 98.0 10.9 55.4 N.R.|Caa2|B-
ATO BaHk 100 USD Mnae 10.0 Hos-06 n/a 4.5 91.0 9.6 n/a n/a 94.8 9.2 n/a  N.R.|B1|NR
AT® BaHk 350 USD ®ukc 9.0 maii-06 maii-16 4.4 105.3 7.8 14.8 -211  106.0 7.6 31.7 BBB|Ba2|NR
AT® BaHk 450 USD Oukc 9.3 des-07 des-14 2.8 106.0 7.1 16.4 -245 106.5 7.0 37.3 BBB|Ba2|NR
AT® BaHk 200 USD ®wukc 9.3 amp-05 anp-12 1.3 104.8 5.6 -3.1 -336 105.5 5.0 41.9 BBB|Ba2|NR
BTA BaHk 2082 USD Mnae 10.8 aer-10 wion-18 5.2 108.6 10.2 10.2 n/a  109.1 10.1 28.0 N.R.|[N.R.|N.R.
BTA BaHk 497 USD ®wukc 7.2 aBr-10 won-25 8.0 73.6 10.8 31.9 n/a 74.9 10.6 49.1  N.R.[N.R.|N.R.
LleHTpKpeant 500 USD ®wukc 8.6 saHB-07 sHB-14 2.8 103.4 7.4 12.3 n/a 1042 7.1 19.3 B|B1|N.R.
LleHTpKpeaunT 300 USD ®wukc 8.0 ¢es-06 cdes-11 0.2 100.0 7.8 176.0 n/a 100.8 3.6 -39.5 B|B1|N.R.
BPK 150 USD ®ukc 6.0 map-06 map-26 9.7 85.7 7.6 30.7 n/a 91.3 6.9 21.5 BBB-|Baa3|BBB-
BPK 100 USD ®wukc 6.5 wuioH-05 unoH-20 7.0 99.3 6.6 8.7 n/a 102.3 6.2 16.0 BBB-|Baa3|BBB-
BPK 100 USD ®wukc 7.4 Hoa-03 Hos-13 2.7 107.0 4.8 -8.1 n/a 108.9 4.2 40.5 BBB-|Baa3|BBB-
EBpasuickuii 500 USD ®wukc 7.4 ceH-09 ceH-14 3.4 108.7 4.9 -4.0 -183 109.4 4.7 0.5 BBB|A3|BBB
Hapoga 6aHk 700 USD ®ukc 7.3 mai-07 mai-17 5.2 101.3 7.0 -0.4 -261 1024 6.8 9.4 B+|Ba3|B+
Hapoga 6aHk 300 USD oukc 7.8 man-06 mair-13 2.3 104.4 5.8 12.7 -362 105.6 5.3 13.9 B+|Ba3|B+
Hapoa 6aHk 500 USD ®wukc 9.3 anp-08 okT1-13 2.6 109.2 5.8 14.9 -402 109.8 5.5 20.0 B+|Ba3|B+
NHTeplras 600 USD ®wukc 6.4 wman-07 wman-17 5.4 106.2 5.2 4.9 -129 108.3 4.9 -15.4 BB+|Baa2|BB-
WHTeplras 250 USD ®wukc 6.9 Hos-04 Hos-11 0.9 104.2 2.3 14.0 -371  105.1 1.5 71.1 BB+|Baa2|BB-
KasATtomMpom 500 USD ®ukc 6.3 maii-10 maii-15 4.0 106.4 4.7 0.4 -269 107.0 4.5 3.8 BBB-|Baa3|N.R.
Kazkom 300 EUR o®wukc 5.1 map-06 map-11 0.3 98.8 8.8 179.8 n/a 100.2 4.5 32.6 B-|B2|B
KaskoM 750 EUR ®ukc 6.9 ¢es-07 des-17 4.9 89.5 9.2 29.5 n/a 92.3 8.5 22.8 B-|B2|B
Kazkom 500 USD O®wukc 7.5 Hoa-06 Hoa-16 4.7 88.5 10.1 19.0 n/a 89.8 9.8 21.5 B-|B2|B
KaskoM 350 GBP ®wukc 7.6 ¢es-07 des-12 1.1 96.9 10.4 38.8 n/a 97.9 9.4 42.3 B-|B2|B
Kazkom 400 USD ®wukc 7.9 anp-04 anp-14 3.0 95.6 9.4 -11.5 n/a 96.8 9.0 -3.6 B-|B2|B
Kaskom 500 USD ®wukc 8.5 anp-03 anp-13 2.2 98.1 9.4 25.5 n/a 99.1 8.9 6.6 B-|B2|B
Kaskom 250 USD MnaB 8.5 uioH-07 uioH-17 1.4 77.0 12.6 14.3 n/a 83.8 10.8 12.6 CC|N.R.|CCC+
Kaskom 500 USD ®wukc 8.0 HOA-05 Hos-15 4.1 94.1 9.5 10.9 n/a 95.1 9.2 14.9 B-|B2|B
Kaskom 200 USD Mnas 8.6 wuon-06 uon-16 0.6 79.3  12.3 n/a n/a 82.1 11.4 n/a  CC|B3|CCC+
KaskoM 100 USD Mnae 9.2 Hoa-05 n/a 3.9 n/a n/a n/a n/a n/a n/a n/a CC|Caal|CCC
KasTemXon 450 USD Oukc 6.5 manW-06 man-11 0.5 101.7 2.8 -6.5 -454 1023 1.4 10.0 BBB-|Baa3|BB+
KasTemXon 350 USD ®ukc 7.0 maii-06 maii-16 4.7 110.4 4.8 -7.7 -327 1111 4.7 -9.0 BBB-|Baa3|BB+
KazTem>on 700 USD ®wukc 6.4 okT-10 okT-20 7.5 103.6 5.9 7.2 n/a 104.1 5.8 7.2  BBB-|Baa3|BB+
Kasaxlong 200 USD ®ukc 9.4 Hos-06 HOs-13 2.6 91.3  13.0 -144.9 349 97.8 10.3 -134.1 WD|N.R.|[N.R.
KMI 1500 USD ®ukc 11.8 wion-09 sHe-15 3.4 123.4 5.4 -2.8 n/a 123.7 5.3 6.8 BBB-|Baa2|BB+
KMr 1500 USD ®wukc 7.0 maw-10 man-20 7.1 103.6 6.5 648.2 nfa 104.0 6.4 642.2 BBB-|Baa2|N.R.
KMI 1250 USD ®ukc 6.4 Hos-10 amp-21 7.7 98.8 6.5 -8.5 n/a 99.5 6.4 -3.4 BBB-|Baa3e|BB+e
Hyp6aHk 150 USD ®wukc 9.4 okT-06 okT-11 0.9 94.0 16.8 -33.4 235 96.1 14.1 40.0 N.R.|B3|B
TeHruswesp 1100 USD ®ukc 6.1 HoA-04 Hoa-14 3.6 105.1 4.7 4.4 -154 106.3 4.4 9.2 BBB-|Baa3|N.R.
Temup 6aHk 61 USD Oukc 14.0 uoH-10 umoH-22 6.1 110.5 12.3 n/a nfa 117.5 11.3 n/a  N.R.[N.R.|N.R.
Tpuctan Ovin 420 USD Tlnas 10.5 pek-06 aHB-12 1.1 62.8 60.2 192.1 2,102 66.8 52.8 126.7 C|WR]|N.R.

JaHHble Ha 11/19/2010

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

UctoyHuk: Bloomberg
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BHympeHHue obnuzayuu
d)VIKCVIpOBaHHaSI CTaBKa
O6bem | KynoH. | Cpok ao MocnepHas capenka Tekywui cnpoc* npe:?::)y:::ue*
[loNroBo# MHCTPYMEHT |BbINYCKa, |CTaBKa, | norawi-
MJIH TT. % A, roabl LleHa Aox-Tb, % Oarta LleHa Aox-Tb, % Llena Ao:(/—orb,
Central Asia Cement B1 2,700 9.0 0.7 93.15 18.0 01/10/10 95.39 16.0 96.66 14.0
Kaspi Bank B6 10,000 8.5 4.4 75.79 16.0 05/08/10 74.27 17.0 79.53 15.0
Kazcat B1 5,000 10.0 2.1 70.25 30.0 19/11/10 60.00 44.0 N/A N/A
Oilan Ltd.B1 500 13.0 0.3 94.61 18.5 21/01/10 N/A N/A N/A N/A
RG Brands B4 1,500 8.0 0.7 95.12 15.0 04/11/10 95.37 15.0 96.65 13.0
RG Brands B5 1,500 8.0 1.9 97.60 9.0 25/01/10 98.26 9.0 101.76 7.0
RG Brands B6 2,000 8.0 3.9 76.77 16.0 29/09/10 77.34 16.0 82.35 14.0
AnmaTtbiTemip Bl 2,000 12.0 1.9 N/A N/A N/A N/A N/A 102.64 10.5
AnbTep ®uHaHcbl B1 2,500 9.5 0.7 98.83 10.0 24/12/08 N/A N/A N/A N/A
Anbda-baHk B2 3,000 12.0 0.3 102.13 6.0 22/10/10 101.69 6.0 102.28 4.0
ActaHa a3 Cepsuc Bl 289 0.0 0.2 N/A N/A N/A N/A N/A N/A N/A
ActaHa-Heas B2 10,000 15.0 3.0 36.50 65.9 04/11/10 N/A N/A 99.99 15.0
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 7.8 99.96 11.0 12/12/08 N/A N/A N/A N/A
ActaHa-®uHaHc B8 500 6.0 0.5 53.00 44.0 21/05/09 N/A N/A N/A N/A
ActaHa-®uHaHc B9 9,000 8.0 10.5 10.00 80.1 20/11/09 N/A N/A N/A N/A
ATOBaHk B4 4,500 8.5 4.0 101.73 8.0 14/09/10 101.69 8.0 108.79 6.0
BaHk LlenTpKpeant B12 5,000 9.0 0.1 101.27 4.0 23/09/10 100.41 5.0 100.62 3.0
BaHk LleHnTpKpeant B17 5,000 8.5 1.5 100.71 8.0 20/10/10 99.31 9.0 102.09 7.0
BaHk LleHTpKpeaunt B19 6,000 11.0 7.6 99.98 11.0 30/07/08 105.22 10.0 116.83 8.0
Bank LeHTpKpeanT B23 10,000 11.0 14.0 N/A N/A N/A 107.45 10.0 125.01 8.0
BTA BaHk B10 5,000 11.0 4.8 N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B10 5,000 11.0 4.8 N/A N/A N/A N/A N/A N/A N/A
BTA Wnoteka B12 1,000 7.0 5.7 46.46 22.0 25/03/09 N/A N/A N/A N/A
BTA Wnoteka B13 1,000 7.0 6.1 39.48 25.0 19/03/09 N/A N/A N/A N/A
BYPJIMHFASCTPOM B1 3,000 10.0 1.7 92.86 13.0 27/08/09 N/A N/A N/A N/A
Bocrokmawsasog Bl 2,000 14.0 4.0 96.92 15.0 22/09/10 N/A N/A N/A N/A
EBpasuiickuii 6aHk B6 5,000 11.0 4.8 99.67 11.1 13/01/10 103.70 10.0 111.71 8.0
EBpasuiickuii 6aHk B9 35,000 13.0 0.9 107.50 11.0 25/10/10 115.56 9.0 124.54 7.0
Ka3 MnoteyHas Ko B18 5,000 11.0 2.0 97.94 12.0 07/07/10 96.51 13.0 99.99 11.0
Ka3 NnoteuHas Ko B11 5,000 6.9 4.4 81.78 12.0 24/06/10 77.26 14.0 82.96 12.0
KasArpo®uHaHc B2 10,000 13.0 3.3 N/A N/A N/A N/A N/A N/A N/A
KasaxcraH Karasbl B4 12,000 12.0 2.8 103.75 10.8 30/10/09 N/A N/A 100.00 12.0
KasuHeectbaHk B4 12,000 10.0 0.2 N/A N/A N/A N/A N/A N/A N/A
KasMyHarilas HKo B1 190,000 5.0 33.6 N/A N/A N/A N/A N/A N/A N/A
KasMyHailras HKo B3 248,650 7.0 2.6 N/A N/A N/A 124.15 -2.0 130.47 -4.0
Kap 3asog Ac6 M3a B2 1,500 10.0 1.0 85.65 26.5 17/11/10 84.20 28.5 85.72 26.5
Kaparanap! Xapbik B1 700 14.0 0.1 98.00 34.1 15/11/10 96.00 65.9 98.50 30.4
KOMBUCHAB B1 2,500 15.0 2.6 2.43 500.0 23/12/09 N/A N/A N/A N/A
KoHaeHcaTt Bl 3,000 8.8 1.1 36.79 765.5 17/11/10 36.80 814.2 37.21 782.9
KCMK-2 B1 1,500 12.0 0.1 95.35 16.0 07/09/09 N/A N/A N/A N/A
JIOTMKOM B2 1,700 11.0 3.1 79.81 20.0 19/11/10 56.00 39.0 100.00 11.0
MaHruc Pacn SnekT Ko B3 700 12.0 1.0 103.07 9.0 29/09/10 103.73 8.0 105.70 6.0
MaHruc Pacn SnekT Ko B4 500 12.0 1.4 107.09 8.0 06/05/10 105.17 8.0 108.03 6.0
MaHruc Pacn SnekT Ko B5 800 16.0 2.2 112.35 10.0 29/09/10 111.69 10.0 116.01 8.0
HapoaHbin 6ank B13 5,000 13.0 8.0 115.00 10.3 10/03/10 113.26 10.5 125.65 8.5
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HapoaHbii 6aHk B7 4,000 7.5 4.1 98.15 8.0 07/07/10 96.57 8.5 103.55 6.5
HapogHblii 6aHk B9 3,000 7.5 4.6 97.99 8.0 12/08/10 96.22 8.5 103.93 6.5
HI'CK KasCrpoiCepsuc Bl 3,000 9.0 0.2 100.32 7.5 18/11/10 100.21 8.0 100.68 6.0
Hyp6aHk B5 5,000 7.5 5.5 82.21 12.0 12/11/10 82.26 12.0 89.62 10.0
Hyp6aHk B7 10,000 11.0 3.0 106.53 9.0 20/11/09 105.09 9.0 110.53 7.0
OPAOA kpeaut B2 1,500 12.0 2.2 96.28 14.0 19/11/10 96.28 14.0 99.99 12.0
NABTOAAPSHEPIOC B1 2,000 9.0 0.1 99.04 15.0 26/10/10 99.23 17.0 99.42 15.0
MNpoa KoHTpakT B3 15,000 10.5 2.2 103.46 9.0 02/06/10 102.91 9.0 107.00 7.0
MNpoa KoHTpakT B2 15,000 8.0 2.3 99.93 8.0 02/11/10 98.91 8.5 103.08 6.5
Campyk-KasbiHa 75,000 6.5 9.9 115.76 4.5 19/11/10 99.99 6.5 115.76 4.5
TemipbaHk B13 8,000 9.0 1.4 88.38 15.0 03/12/09 N/A N/A N/A N/A
TemipbaHk B14 6,000 9.5 5.4 102.47 9.0 09/07/09 N/A N/A N/A N/A
TEMA Ko. B2 1,200 13.0 2.5 N/A N/A N/A 102.12 12.0 106.53 10.0
LleHTp-A3 Ton-3Hepr B1 20,000 12.5 8.0 84.38 16.0 29/10/10 84.46 16.0 92.88 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 1.7 93.40 13.0 10/09/10 91.15 15.0 93.97 13.0
LlecHabaHk B4 3,000 8.0 0.6 99.33 9.0 14/10/10 98.36 11.0 99.44 9.0
LlecHabaHk B7 4,000 7.5 16.6 100.00 7.5 14/07/10 87.17 9.0 104.86 7.0
Skubactys P3C-1 Bl 10,000 12.0 4.1 114.41 8.0 27/08/10 110.10 9.0 117.59 7.0
3KOTOH+ B1 1,000 10.0 0.9 93.01 14.7 20/01/10 N/A N/A 71.72 53.0
SkcnmbaHk KasaxcTtaH Bl 10,000 9.0 3.0 93.54 11.4 28/06/10 78.95 18.5 82.88 16.5
SkcumbaHk KasaxcraH B2 10,000 9.0 1.5 89.85 16.5 05/11/10 87.66 18.5 90.08 16.5

*/laHHble o goxogHocTn Ha 11/19/2010

UcTouHmk: KASE
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Mnasatouwlaa ctaBkKa
Honrosoi O6nem e | EmEas MocnepHas capenka Tekywui cnpoc* npe:?::)y:::ue*
e Bbinycka, craoaka, noraw-s, e e,
MJIH Tr. %o roabl Llena % Aarta Llena % Llena Aox-Tb, %

Delta Bank B1 3,000 8.7 1.8 66.55 32.9 06/09/10 64.00 38.6 84.98 18.4
JPMorganE1l 1,320 10.4 5.2 103.68 8.9 23/07/10 98.00 0.4 102.00 -0.4
Kaspi Bank B4 7,000 8.3 0.5 97.32 13.0 25/10/10 97.13 14.0 98.11 12.0
Kaspi Bank B5 3,500 6.8 1.2 90.98 16.0 07/10/10 90.77 17.0 92.71 15.0
Kaspi Bank B7 5,000 9.6 7.5 83.77 13.0 07/10/10 79.88 14.0 88.29 12.0
Kazakhtelecom B2 45,500 9.4 8.9 N/A N/A N/A N/A N/A N/A N/A
KazTransCom B2 3,000 10.0 1.4 91.90 N/A 14/01/10 96.20 10.7 99.04 8.8
SAT & Co B1 15,000 8.8 4.1 95.95 10.0 03/08/10 96.01 10.0 102.75 8.0
VITA B5 6,000 9.2 2.5 10.00 165.5 27/10/10 0.01 7,435.8 104.28 7.3
ABAN Komnanu B1 9,000 7.2 2.1 62.87 34.0 09/11/10 61.34 36.0 63.23 34.0
Arpap kpeauT ko Bl 3,000 7.3 1.7 97.85 8.5 17/08/10 95.80 10.0 98.87 8.0
ActaHa-®uHaHc B15 8,000 8.8 12.3 114.66 10.0 02/09/09 N/A N/A N/A N/A
ActaHa-®uHaHc B16 30,000 9.4 12.5 50.17 25.0 22/01/10 N/A N/A N/A N/A
ActaHa-®uHaHc B23 5,000 9.0 0.8 104.25 9.4 05/11/09 N/A N/A N/A N/A
ActaHa-®uHaHc B24 5,000 9.0 2.8 107.13 10.0 18/02/09 N/A N/A N/A N/A
ActaHa-®OuHaHc B4 2,000 959 0.5 18.69 157.0 11/08/09 N/A N/A N/A N/A
AcTtaHa-®uHaHc B6 2,000 9.2 1.6 11.54 145.5 10/09/09 N/A N/A N/A N/A
ActaHa-®uHaHc B7 8,000 8.0 4.6 19.28 66.0 06/08/09 N/A N/A N/A N/A
AtamekeH-Arpo B2 11,000 10.5 7.7 104.50 9.2 02/06/10 107.04 9.2 119.24 7.2
AT®BbaHk B5 13,000 10.9 1.5 103.24 7.0 22/10/10 101.67 8.0 104.56 6.0
ATOBaHk B6 13,000 10.0 3.3  99.99 7.2 27/10/10 97.72 8.0 103.50 6.0
AT®BaHk B7 15,000 8.7 0.9 100.73 8.1 01/07/10 101.80 6.2 103.69 4.2
BaHk LlenTpKpeaunt B10 3,000 7.7 4.9 95.28 8.9 29/10/10 94.94 9.0 102.84 7.0
BaHk LlenTpKpeant B11 2,000 7.7 5.1 94.84 9.5 01/09/10 94.82 9.5 102.91 7.5
BaHk LleHTpKpeant B13 4,000 7.7 5.4 83.80 11.7 19/03/10 94.52 9.0 103.09 7.0
BaHk LleHTpKpeaut B14 5,000 10.0 5.9 88.06 11.0 28/07/10 89.93 10.0 98.60 8.0
BaHk LlenTpKpeaut B15 3,000 7.7 6.4 93.74 9.0 18/11/10 93.74 9.0 103.57 7.0
BaHk LlenTpKpeaut B18 5,000 7.7 12.0 99.95 13.0 14/09/09 94.18 9.0 109.65 7.0
BaHk LlenTpKpeant B20 3,500 7.5 13.0 103.20 8.0 29/09/10 96.01 8.0 113.39 6.0
BaHk LleHTpKpeaunt B22 12,000 7.5 9.0 N/A N/A N/A 118.26 9.0 133.03 7.0
BaHk LleHTpKpeauT B4 2,000 9.3 0.8 101.11 8.0 25/10/10 100.22 9.0 101.84 7.0
BaHk LleHTpKpeaunt B6 1,300 8.2 4.1 95.59 10.0 13/10/10 95.69 10.0 102.40 8.0
BaHk LlenTpKpeaunt B7 2,000 7.7 4.5 93.44 10.0 14/10/10 93.56 10.0 100.74 8.0
BaHk LlenTpKpeant B8 2,000 8.7 4.7 98.82 9.0 30/09/10 95.16 10.0 102.70 8.0
Bank LleHTpKpeanT B9 4,500 7.7 4.7 93.19 9.5 01/09/10 93.23 9.5 100.77 7.5
BaTtbic TpaH3uT B1 18,830 )72 8.4 92.79 9.0 14/10/10 95.00 8.7 107.13 6.7
BTA VnoTeka B1 500 10.0 0.1 87.00 25.0 24/12/09 97.00 40.1 N/A N/A
BTA Wnoteka B11 10,000 8.3 5.7 57.00 21.8 17/11/10 N/A N/A 85.00 12.0
BTA WnoTteka B14 10,000 6.8 3.4 45.00 35.2 12/08/10 N/A N/A N/A N/A
BTA Wnoteka B16 14,000 8.2 7.4 27.20 34.5 03/12/09 N/A N/A N/A N/A
BTA Vnoteka B2 1,500 8.0 3.9 70.00 19.2 09/11/10 N/A N/A N/A N/A
BTA Wnoteka B3 2,000 6.8 1.1 83.16 27.0 17/11/10 80.00 36.2 84.00 26.0
BTA Wnoteka B5 4,000 8.1 4.5 36.00 38.4 18/08/10 35.00 41.5 75.21 16.0
BTA WnoTteka B7 4,000 7.8 1.6 45.00 58.9 03/08/10 N/A N/A N/A N/A
BTA WnoTeka B8 7,000 7.2 2.8 45.00 39.6 16/06/10 35.00 56.1 N/A N/A
BTA Wnoteka B9 4,000 6.8 5.3 100.00 6.8 12/11/10 N/A N/A N/A N/A
rNOTYP B2 9,000 8.2 1.3 106.57 7.6 23/04/09 N/A N/A N/A N/A
[anabaHk B1 1,000 8.8 0.1 N/A N/A N/A N/A N/A N/A N/A
[anabaHk B2 3,000 9.2 0.4 N/A N/A N/A N/A N/A N/A N/A
JocxaH Temup xonbl Bl 30,000 8.9 17.7  59.90 13.5 13/08/10 18.00 41.3 75.84 10.5
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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, %

EBpasuiickuii 6aHk B2 3,000 7.5 1.0 100.97 6.9 13/01/10 100.50 7.0 101.51 6.0
EBpasuiickuii 6aHk B3 10,000 9. 2.4 96.66 10.0 15/11/10 95.66 10.5 99.77 8.5
EBpasuiickuii 6aHk B4 10,000 7.9 3.8 93.17 10.0 19/11/10 91.71 10.5 97.75 8.5
EBpasuiickuit 6aHk B5 10,000 8.6 12.8 113.55 7.0 05/08/10 98.40 8.0 115.90 6.0
EBpasuiickuii 6aHk B7 5,000 11.0 8.2 N/A N/A N/A N/A N/A N/A N/A
EBpasuiickuit 6aHk B8 15,000 7.7 12.9 122.41 10.0 28/08/09 86.76 9.5 93.79 8.5
EPKA B1 2,500 10.0 3.0 N/A N/A N/A 100.00 10.0 105.21 8.0
MmcTanbkoH B2 4,400 8.7 5.9 99.30 8.9 11/10/10 90.20 11.0 98.64 9.0
Ka3 NnoteuHas Ko B17 10,000 6.5 5.6 73.24 14.9 25/10/10 70.16 16.0 76.20 14.0
Kas UnoTeyHas Ko B12 5,000 7.5 6.4 71.35 12.0 07/12/09 69.84 14.0 76.83 12.0
Kas UnoTeuHas Ko B16 5,000 6.8 6.2 92.32 9.0 07/12/09 85.58 10.0 94.29 8.0
Kas UnoTeyHas Ko B19 5,000 10.8 2.6 100.50 10.0 24/06/10 97.30 12.0 101.80 10.0
Kas UnoTeuHas Ko B2 3,000 7.5 2.9 86.44 13.0 20/04/10 84.02 14.5 88.23 12.5
Kas UnoTeyHas Ko B3 5,000 7.7 3.4 84.70 13.5 24/06/10 83.51 14.0 88.35 12.0
Ka3 WnoteuHas Ko B4 5,000 7.2 3.4 84.03 13.0 22/04/10 81.06 14.5 85.77 12.5
Ka3 MnoteyHas Ko B6 5,000 7.1 0.4 97.91 13.0 18/11/10 97.59 14.0 98.27 12.0
Kas UnoTeuHas Ko B7 5,000 6.8 0.9 95.81 12.0 18/11/10 95.05 13.0 96.60 11.0
Kas UnoTeuyHas Ko B8 5,000 6.8 3.9 72.01 16.8 30/06/10 79.03 14.0 84.26 12.0
KasArpo®uHaHc Bl 3,000 8.5 1.1 102.27 6.5 14/10/10 101.03 7.5 103.17 5.5
KasaxcraH Karasel B2 3,500 8.0 0.4 75.19 31.0 02/09/09 N/A N/A 99.21 9.9
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 2.0 94.82 12.0 15/09/10 N/A N/A N/A N/A
KaskommepL, NHBecT B1 4,000 12.0 4.8 94.26 16.0 24/11/09 93.13 14.0 99.96 12.0
KaskommepubaHk B4 7,000 8.7 4.3 93.15 10.0 07/05/10 90.60 11.5 97.18 9.5
KaskommepubaHk B5 5,500 7.7 4.8 87.84 11.5 06/10/10 88.05 11.5 95.06 9.5
KaskommepubaHk B6 10,000 7.5 6.8 86.86 11.5 09/11/10 86.90 11.5 96.02 9.5
KaskommepubaHk B7 10,000 7.7 8.0 94.08 10.1 30/04/10 87.56 10.0 98.25 8.0
KaskommepubaHk B8 10,000 9.0 8.4 88.79 11.0 18/05/10 84.35 12.0 94.38 10.0
Ka3sMyHavila3 HKo B2 120,000 8.5 8.9 N/A N/A N/A N/A N/A N/A N/A
KA33KCIMOPTACTbIK B1 4,000 9.1 0.5 106.97 8.9 30/06/06  100.70 7.8 101.65 5.8
KA33KCMOPTACTbIK B2 6,000 8.0 0.6 93.87 12.5 21/04/10 100.10 7.8 101.29 5.8
KeneHTpaHccepsuc 5,000 8.3 1.4  90.00 16.4 25/10/10 85.00 22.5 92.00 14.7
KCMK-3 B1 1,300 9.9 1.3  47.35 50.0 14/09/09 N/A N/A 100.00 9.9
KCMK-3 B2 1,300 9.9 2.0 54.06 41.3 28/05/10 N/A N/A 100.00 9.7
HapoaHbliit 6aHk B10 5,000 7.7 4.9 95.54 9.0 15/09/10 91.90 9.8 99.59 7.8
HapoaHbliit 6aHk B11 4,000 8.3 5.4 90.83 10.0 12/10/10 91.07 10.5 99.13 8.5
HapoaHbliit 6aHk B12 10,000 9.0 6.9 94.60 10.3 15/04/10 92.75 10.5 102.55 8.5
HapoaHbin 6aHk B14 5,000 13.0 8.0 101.81 7.5 02/07/10 N/A N/A N/A N/A
HapoaHbliit 6aHk B8 4,000 8.0 4.4 96.37 9.0 12/10/10 96.42 9.0 103.72 7.0
Hyp6aHk B6 5,000 7.4 4.2 95.96 14.0 03/11/09  112.96 4.0 121.55 2.0
Opaabacel B2 12,000 8.0 1.0 14.48 172.6 30/11/09 N/A N/A N/A N/A
POCA B2 1,800 9.4 0.5 95.87 13.5 10/09/09 N/A N/A 93.53 23.1
C6epbaHk Poccun B3 3,000 8.5 0.9 101.42 7.0 01/11/10  101.35 7.0 103.20 5.0
CBA3bMOHTaX 3,000 12.6 2.8 N/A N/A N/A N/A N/A N/A N/A
TemipbaHk B10 4,500 6.8 6.0 78.98 13.0 02/07/09 N/A N/A N/A N/A
Temipbank B11 4,000 6.8 11.0 99.99 9.0 03/11/09 N/A N/A N/A N/A
TemipbaHk B17 6,000 8.4 6.4 73.33 14.0 27/11/08 N/A N/A 100.00 8.0
TemipbaHk B4 5,000 9.0 4.6 93.71 9.0 12/01/06 N/A N/A N/A N/A
TemipbaHk B6 4,000 6.8 2.1 39.21 23.1 17/11/10 27.45 31.5 100.00 8.0
TemipbaHk B7 3,000 8.5 4.5 50.00 17.6 12/11/10 N/A N/A N/A N/A
TemipbaHk B8 3,500 8.5 1.5 104.44 8.7 23/08/06 N/A N/A N/A N/A
TeMipaunauHr B1 500 9.0 1.4 84.21 22.0 07/10/10 87.83 19.5 89.98 17.5
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TopT-Kyapblk B1 2,000 11.5 0.9 103.04 8.1 18/11/10  103.03 8.1 104.90 6.1

Xumdapm B2 3,000 11.0 2.4 N/A N/A N/A N/A N/A N/A N/A

LiecHabaHk B5 3,000 8.1 3.6 86.21 13.0 19/11/10 81.27 15.0 86.21 13.0

LiecHabaHk B6 4,000 8.1 5.1 78.64 14.0 27/09/10 79.06 14.0 85.49 12.0

Skecnmbark Kas B3 10,000 9.0 4.6 85.54 13.0 30/06/10 96.33 10.0 103.80 8.0
*/laHHble o goxogHocTn Ha 11/19/2010

UcTouHmk: KASE
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KasaxctaHckasa ¢poHaoBasi Gupxka
Konanne I;.Il::l’;. CpenHeB3BelwleH. | U3amMeHeHne | O6beM ToproB | PbiH. kan. | HaumeHbw. | HamBbicw.
(KZT) LeHa 3a Hex 3a Hep ) * (MnH KZT) (MaH $) 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 2210 2136.22 -7.62 8.8 18847.2 1800 2800
Kaspi Bank 3489 448.2 3489 4284
Kaspi Bank p 409 1.2 409 1676
KAZAKHMYS PLC 3400 3486.03 -2.89 65.1 10244.0 2155 3652
Kazcat 2 16.3 1 7
KazTransCom 2900 45.8 2350 6600
KazTransCom p 800 0.6 800 880
SAR & Companyp
SAT & Company 71 71.08 0.00 4.5 470.7 70 74
SKY SILK
A314 ABTO 175450 116.2
AkT06 3aBoA HedT obopya 1089 4.3
AnmaTuHcknin Caxap
AnbsiHC BaHk 800 51.1
AntoMnHuii Kas 1600
AntomMuHuii Kas p 48
AcTaHa-HeaBM>XMMOCTb 12000 79.5
AcTtaHa-®uHaHC 17500 547.0
AcTtaHa-OuHaHC p 22138 282.2
AT®OBaHk 5000 795.4 4000 24000
AT®OBaHKk p 5460 412.2
BaHk LUeHTpKpeanTt 590 582.41 -0.56 39.8 509.2 515 955
BTA BaHk 8 7.45 -1.84 11.4 1.7 5 2300
Benukasa CreHa 145000 11.8 145000 243000
[NaHabaHk 400 5.3
3AHTAP 298 298.00 0.0 6.9 298 1250000
Kas Aunctpub Ko 5000 17.4
Ka3 NnoTteuHasa Ko
KazaxTenekom 17200 17057.54 2.18 68.0 1244.2 11800 19800
KazaxTenekom p 7601 20.3 6000 8910
KasunHBecTbaHk 175 79.8 175 187
KaskoMmepubaHk 420 455.44 1.93 2.7 1598.9 356 710
KaskommepubaHk p 215 177.7 195 310
KaszMyHaiilras 17500 16859.18 3.49 11.4 8125.4 15155 24300
Kasxpom 11800
Kasxpom p 2000
KaHTt 3922 179.0
Kommeck - Omip B1 5400 4.4 5100 9900
JloHAOH-ANMaTbl 8500 84.4
MaHruc Pacn SnekT Ko 1100 14.5 910 1760
MaHrucraymyHawrasp 5000 36.1 3593 5400
HapogaHbin 6aHk 355 359.64 3.68 76.4 2304.0 250 400
HapoaHbii 6aHKk p 185 128.8 168 186
Hyp6aHk 25925 543.4 17000 25925
Opgaabacsl 1480 26.3
Oppabacel p 550 2.7
OpHek XXI 8 41.8
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MNABJIOJAPSHEPIOCEPBUC 1280 94.4 880 1280
PaxaT 1300 31.0 1100 1300
POCA 686 22.3
POMUKC-P 5 22.1
CEHMM-BAHK 1100 10.9 1100 1100
CHIC - AkTobemyHaliras p 25000 18000 28500
Cymbe 300000 361.6
TeMipbaHk 955 120.6
TeMmipbaHk p 200 6.6 200 500
TeMipansuHr 1445 14.9 1445 1573
Yctb-KaMm Tutan-MarH Ko 29000 373.0
Ycrb-Kam TutaH-MarH Ko p 4000 2.9 4000 5500
Xanblk - KazaxuHcTpax 41030 75.9 41030 41030
Xumdapm 1010 35.1 1000 1950
Xumdapm p 700 0.6
LlecHabaHk 940 940.00 18.8 84.0 865 980
LlecHabaHk p 870 14.4 865 900
LLbIMKeHT MyHal OHiM 2841 75.2
SKOTOH+ 14118 8.7
SkecumbaHk KasaxcrtaH 1090 65.0 730 1090
OKcMMbaHK KasaxcTaH p 1045 13.8

*/laHHble Ha 11/19/2010
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

0.67
16.25
214.00
0.68
35.95
36.28
0.45
0.01
0.24
17.63
3.00
447.8
2.69
966.0
7.25
9.95
25.22
25.40
1498.0
0.22
6.30
18.32
0.21
17.75
22.50
0.29
19.50
4.98
5.25
41.50
30.75
1.57
4.79
5.77
1.80
11.25
45.00

N = ON +

11

93
265,217
182
180,835
131,916
519

16

0
22,279
37
147,191
159
2,232,121
4,656
2,316
42,345
32,376
3,341,176
0

192
6,044
645
24,012
92,487
636
4,548
6,900
7,031
3,604
15,922
1,213
84,319
255,971
1,948
1,212
20,840

69

13
678
35
14145
14107

10
12
4107
64
3719
99
20064
107
3253
13353
13290
12932
23
2455
7707
116
51
164
44

50

32

36
120
79
401
2789
173
25
2081
57

1575
561
140

108

388
407
845
185
345
-10
68
46
262
180
168
59
30
309
49

127

125

102
93

=37/
-24
-24
28
122
41

0.2
10.3
80.0

0.5
20.7
21.6

0.3

0.0

0.2

9.8

2.6

360.0

1.6

801.0

4.4

6.8
11.6
12.3

955.5

0.1

4.7
17.0

0.1

8.0

9.0

0.2
10.5

4.8

4.1
40.0
16.8

0.5

2.0

2.5

1.0

5.5
31.0

0.75
16.75
231.0

1.50
38.56
38.57

1.65

0.02

0.80
20.79

3.95

508

2.87

1276

9.00
11.26
27.60
27.66

1634

1.20
10.00
27.89

0.22
19.75
29.50

1.00
46.25
11.00
12.25

79.5

40

2.19

5.49

6.95

3.63
11.75

58.5

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), nouyepHss opraHmsaums AO «HapoaHbi 6aHK KasaxcTaHa».

HacTosiwas nybnmkaumsi HOCUT WCKIOYUTENBbHO WMHQOPMaUMOHHBIA XapaKTep W He SBNASEeTCS MNpeasioXeHUeM wnu
nonbITKOW CO CTOpoHbl HF KynuTb, NpoaaTb WAM BCTYNMUTb B WUHYIO CAENKY B OTHOWEHWUM KaKUX-NMB0 LEeHHbIX bymar u
MHbIX (PMHAHCOBbLIX MHCTPYMEHTOB, Ha KOTOpPble B HacTosiWeln nybamMkauum MOXET CoAepXaTbCs CCblsika, NpeaocTaBuTb
Kakne-nmbo WHBECTULMOHHbIE peKOMeHAauMn WNn ycnyru. YKasaHHble npeanoXxXeHuss MoryT ObiTb HanpaBieHbl
WCKJII0YMTENIbHO B COOTBETCTBUM C TpeboBaHUAMM NPMMEHMMOro 3aKoHoAaTeNnbCcTBa. HacTosawas nybnankaumst ocCHoBaHa
Ha WHdbOpMaUMK, KOTOPYID Mbl CYMTAEM HAAEXHOW, OAHAKO Mbl He YyTBEpXAaeM, 4YTO BCe MNpUBEAEHHble CBeAeHUSs
abCoNtoTHO TOYHbI. [pM 3TOM, OTMEYaeM, YTO Npolias AOXOAHOCTb HE ABMSETCS MokasaTesneM A0XOAHOCTU MHBECTULUMN
B 6yayweM. Mbl He HeceM OTBETCTBEHHOCTWU 3@ MCMOJIb30BaHWE KMEHTaMn MHGOpMaumn, coaepXxxalenca B HacTosLwen
nybnvkaumMm, a TakXe 3a CAENKM WM onepaumum C UEeHHbIMM 6GyMaramMum M MHbIMKU (DUHAHCOBBIMWM WHCTPYMEHTaMU,
ynoMUHaloWwnuMmucs B Heln. Mbl He 6epeM Ha cebss o06s3aTenbCTBO perynsipHo o6HOBASTb MHMOpMauuto, KoTopas
COAEPXMUTCS B HacTosiwen nybnukaumm uAM UCNpaBisTb BO3MOXHble HeToyHocTW. HF, ero addwunmpoBaHHble M
OO/MKHOCTHbIE Nnua, NapTHEpPbl U COTPYAHWKM, B TOM YMCie NMua, yyacTByllMe B MOAFOTOBKE W BbIMNyCKe 3TOro
MaTepuana, OCTaBAsloT 3a cobol npaBO yyacTBOBaTb B cCAeflkaX B OTHOWEHWM YMNOMMHAKLWMXCA B HacToswen
nybnvkaumMm UeHHbIX 6yMar M MHbIX (PUHAHCOBbLIX MHCTPYMEHTOB. TakXe OTMEYaeM, YTO Ha uUeHHble ByMaru u uHble
(dUnHaHCOBbIE MHCTPYMEHTbI, paccMaTpMBaeMble B HacToswer nybaMkaumm 1 HOMUHMPOBaHHbIE B MHOCTPAHHOM BasntoTe,
MOryT OKasblBaTb BAIMSIHWE OBMEHHble KypcCbl BantoT. M3MeHeHne 06MeHHbIX KypCOB BaslloT MOXET Bbi3BaTb CHUMXXEHME
CTOMMOCTM WHBECTUUWMIA B YyKasaHHble akTuBbl. Cneayet uMeTb B BMAY, 4UYTO MHBECTMpOoBaHue B AMepuKaHCckue
Aerno3nTapHble pacrnucku TakXe MNOABEPXEHO PUCKY M3MEHEHUs 0B6MeHHOro Kypca BajlT, a WHBECTUPOBaHWE B
Ka3axCTaHCKMe LeHHble ByMarM u MHble PUHAHCOBblIE MHCTPYMEHTbI MMeeT 3HauYUTEeNbHbIA pUCK. B ykasaHHOW cBA3W,
MHBECTOPbl A0 MPUHSATMS peweHnss 06 yyacTuM B caenkax C LUeHHbIMM 6byMaramMuM M MHbIMM  (PUMHAHCOBLIMU
MHCTPYMEHTaMM, paccMaTpMBaeMbiMM B HacTosileh nybnavMkauuu, [O0/MKHbI NPOBOAUTL COOCTBEHHOE WccneAoBaHWe
OTHOCUTESIbHO HaZAEXHOCTU SMUTEHTOB AAHHbIX LEeHHbIX 6yMar n MHbIX PUHAHCOBLIX MHCTPYMEHTOB.

HacTosiwas uHdopMaumss He npefHasHavyeHa Ans Ny6/IMYHOrO pacrnpocTpaHeHus M He MoXxeT 6bITb BOCNpousBeaeHa,
nepefaHa namn onybamMkoBaHa, LEIMKOM MK Mo YacTsaM, 6e3 npeaBapuTenbHONO NMCbMeHHOro paspewenus AO «Halyk
Finance».

© 2010, BCce npaBa 3aWMLLEHbI.
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