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JKOHOMMKA

O docmouHcmeax 6osiee nnasHO20 noebiwWeHUs1 6r00XXemHbIX

pacxodoe

MpaBUTENbCTBO OTNI0XKMI0 3amJlaHMPOBaHHOE MOoBblIWEeHWe 3apnyaT 6I0AKeTHUKOB Ha nosaroaa
Ans TOro, 4uto6bl yaep>xatb MHbnsuuio u aedumumTt 6logxetra B 2011 roay B HaMe4YeHHbIX
npegenax. 3TM ABe 3ajayM MOXXHO pewuTb 6osee 3pcdhekTMBHO M ¢ 6onbLIOK Nonb30W AN
610A>KETHUKOB, €C/1M NoBblLIeHUe caenaTtb MeHee MaclWTabHbIM, HO MPOBECTU ero paHblLue,

MpaBUTENLCTBO pELUNIO MPOBECTU MOBbIWeHMe 3aprnnaT 6ioaxeTHUKOB Ha 30% B cepeauHe roga, a He B
Hayane Kak naaHupoBanocb paHee. lNoBbiweHne byaeT ctomTb HogxeTy 200 Mnpa. TeHre, wian okono 1%
BBIM, Tonbko B 2011 roay. MMHUCTP pMHAHCOB NpuBen ABa COO6pa)keHMs B NMOMb3y OTCPOYKM MOBbILIEHUSA
3apniaT: 3KOHOMUSA BIOAXETHbIX CPEACTB U CHMXKEHME MHPAALMOHHOrO AaBaeHus. PaccmMoTpum mx.

HackonbKoO BenmKa 3KOHoOMuUa?

[encteutenbHo, nosblleHMe 3apnnat Ha 30% B Hadane roga obongetcs B ABa pasa AOpoxe A1
6roaxeTa, YeM Takoe e MOoBbIlWeHWe, caenaHHoe B cepeanHe roga. 2710 apudmeTndeckmin dakt. OgHako,
50% 3KOHOMUS CpeaCcTB AOCTUraeTcsl NpyM CpaBHEHUM pacxonoB Tonbko 3a 2011 roa. bonee onpasBaaHHbIM
66110 6bI CpaBHEHMe Bcex HyayLmMx pacxonoB, COOTBETCTBYOWMM 06pa3soM ANCKOHTUPOBAHHbIX. KOHEYHOo,
Takoe CpaBHEHMEe TOXe KpalHOCTb, HO 3Ta KpPaWHOCTb HaMHOro 65mxe K 3agadyaM M BO3MOXHOCTSAM
npaeutenscrtBa KasaxcraHa, C €ro HU3KMM TrOCAOJINOM, HW3KOM CTOMMOCTbIO (UHAHCUMPOBAHUA U
0XXMAaeMbIM pOCTOM A0X040B. Tak BOT, MpW WCMNOSb30BaHMM MeToAa MNpMBEAEHHbIX PAacxXodoB pasHuua
MeXxay ABYMS BapuaHTaMu B MPOLEHTHOM BblpaXeHun 6yaeT paBHa AMCKOHTY MO MONyroAoBbiM Bymaram
MuHbWHa, KOTOpbIA B HacTosiLee BpeMsa He npesbiwaeT 1%. TakuMm 06pa3oM, SKOHOMUSA OT MOAYroA40BOW
3a/lepXXKM NOBbIWEHWS 3aprniaT Ha CaMOM Jefne COBCEM He3HauuTeNbHas.

OTcpouka u nHdnaumsa

YTo KacaeTcs BO34EWCTBMSA Ha MHMNAUMIO, TO 34eCb apryMeHTbl HAaMHOro 6onee 060CHOBaHHbI. Tak Kak
3apniaTbl HaceneHWss TMpaKTUYEeCKM HanpsMyk MpoTeKakwT B CMNpoc, WX TMOBbieHWe Bbi30BET
CKauykoobpasHbIi poCcT cnpoca. Ecnn peanbHbI CEKTOP OKaXEeTCs He B COCTOSIHWMM €ro yAOB/IeTBOPUTb, TO
nHbnAuma HemsbexxHa. Yem 6onee HeOXMAaHHbIM M pe3knM OyaeT MOoBbILEHWEe Cnpoca, TeM C/OXHee
npeanpuaTuam 6yaeTt ero yaoB/eTBOPUTb

KakuMm >e o06pa3oM oTcpoyka MNOMOXET peasibHOMy cekTtopy? OHa AacT Haubonee AanbHO30pPKUM
npoussoanTenam 6onblue BpeMeHun Angd Toro, YTOobbI oTpearnmpoBsaTb Ha OXwmaaeMoe noBblilleHNE Chnpoca.
KpOMe 3TOrNo, HEKOTOpPblE CEMbU HAYHYT TPaTUTb OXWAaeMoe MnoBbilleHWe 3apniiaTtbl B 40N, A0 TOro, Kak
OHW ero noay4art. OTO Cr1aauT CKaAyokK crpoca.

Ho BO3MOXHOCTM AN15 TAaKOro poaa Cria)uBaHUs Cnpoca BeCbMa OrpaHuyeHbl. He MHOrMe npoussoauTenu
B COCTOSIHUW ero npeasuaeTtb. A 60NbLWNHCTBO AOMOXO3SNCTB M60 HE CMOryT MOMyYuTb KpeauT B b6aHke,
nn60o ero CTOMMOCTb OKAXeTCH AN HUX CSTULIKOM BbICOKOM.

TeM He MeHee, OTCpo4YKa He MNMpoCTo OTOABUIraeT HexXenaTtesibHble NoCneacTBmsa noBblilWEHNA 3apniaT, HO U
cnocobHa 4YaCTUYHO MX HENTpanu3oBaTb.

AnbTepHaTUBHbIE CXE€Mbl MOBbILLEHUA 3apnaaT

OaHaKo Noe3HOCTb OTCPOYKM C TOUKM 3peHns nHdnaumm B 2011 B OCHOBHOM MOSABASETCSA NpU CPaBHEHWM
ee c bonee goporuM njaHoM, rge 3aprniaTthl NoBbiWatoTCA Ha Te e 30%, HO Ha WeCTb MecsaueB paHbLue.
Takoe CpaBHEHME HENpaBOMEPHO, TaK KaK HE 3KBMBAJIEHTHO C TOYKWU 3peHnd 6IO,CI,)KeTHOr0 AaB1eHnsa Ha
cnpoc. C TOYKM 3peHUs KOHTPONS MHDAAUMKM MCNONb30BaHWE MNPUBEAEHHbLIX PacxXO040B COBEPLUEHHO
HeonpaBAaHHO, Tak Kak B OT/IMYME OT npaBuTenbCTBa KaszaxcTtaHa Ka3axXxCTaHCKMe AOMOXO03SMCTBa KpalHe
orpaHun4yeHbl B A0OCTyne K (bVIHaHCVIpOBaHVII-O. |_|03TOMy MOUCK a/lbTEPHATUBHbIX BapWaHTOB A1 CpaBHEHUA
BO3AENCTBMS Ha MHMNSALMIO HYXXHO UCKaTb Cpean BapuMaHTOB, KOTOPblE CTOSIT ANA 6roaXeTa CTONbKO Xe,
CKoibkO 1 30% noBblWeHWe B cepeanHe roaa.

TaknMm BapuMaHTOM siBNseTcs, HanpuMmep, nosbiweHne Ha 10% B aHBape u ewe Ha 10% B wone. Opyron u
6onee npocrton BapuwaHT 370 15% noBbiweHne B Hadane roga. CpaBHUM ero C npaBUTENIbCTBEHHbLIM
njaaHoM, TO eCTb C noBbiweHneM Ha 30% B uone. Oba BapmaHTa MMEKT OAMHAKOBYI CTOMMOCTb AN
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6toa)xeTa, HO NOCNeACTBMS AN SKOHOMWUKWU, HaceneHus, nHdnsaunm n 6aHKOBCKOro KpeauTtoBaHua 6yayT
oTnuyaTbcs. [leno B ToM, yto paboTtogaTeny MoryT Crinagutb A40XoAbl CBOMX pabOTHMKOB HaAaMHOMO nydlle,
yem 6aHkn. bonee ymepeHHOe UK 6onee paHHee noBblweHWe pgano 6bl AoMOXo3aMcTBaM 6onblue
HE3aBUCUMOCTM OT BAHKOBCKOrO KpeauTOBaHWs, NMoMorno 6bl MM 6bicTpee CHM3UTL AOMT nepesd 6aHkamu
WKW yBENUYUTb NOTpebneHne 3a cYeT A0XO0AO0B, a He B Aonr. HaceneHuwe 6bl noTpaTtnno 60nblyto 4acTb
MOBbILWEHNS 3apniaTbl Ha cobcTBeHHoe noTpebneHne WM Ha cbepexxeHusl, M MeHbLYt 4acTb — Ha
obcnyxuBaHue 6aHkoBckoro gonra. Jdoxoabl 6aHKOB KOHeYHO 6yAyT HMXKE, HO KAyeCTBO aKTMBOB, B
0COb6eHHOCTN NoTpebuTenbCkmMx Kpeantos, byaeT Bhilwe.

YTto KacaeTca MHONAUMK, TO MPWU MUCMNOMIb30BAHWN Hallel CXeMbl OHa HAa4YHeT pacTW paHblue, B MNepBOM
nonyroauu 2011 roaa, Ho 6yaeT pacTu He Tak CUNIbHO M ee ByaeT fierye KOHTPOMPOBaTb. DTO NpMBEAET K
6onee Hu3koM NMHPNauMn B 2011 1 noTpebyeT MeHbLUE YCUNUIA A1 €€ CHUXKEHUS B NOCSIeAyoWwme roabl.

NTak, C TOYKM 3peHUs NpUBELAEHHbIX PAacxXoAoB OTCpOYKa Ha Mojiroga npakTU4Yecku Huyero He paaet. Ee
rnosib3a B TOM, YTO OHa MO3BOJISIET CHU3UTb MHMNISALMOHHbIE AAB/IEHME 3a CYET CHMXEHUS pacxonos B 2011
rogy W, 4aCTMyHO, 3a cYyeT criaxuBaHus cnpoca 6aHKoBCKMMKM 3anMamMn. OgHako, 6onee a3pPEKTUBHBLIM
peleHnem aBnseTcsa bonee nnaBHoOe NOBbIWEHME 3apnaTbl, Hanpumep Ha 15% B sHBape. OHO He 6yaeTr
CTOUTb HM Ha OAWMH TeHre 6onblue ansa 6roaxeta, HO 6yaeT cnocobCcTBOBATb CHUXEHMIO NOTPEBUTENBCKOrO
[onra, NoBbICUT 61aroCoCTosiHME rpaXkaaH, CrnaguT poCT BHYTPEHHErO Crpoca U CHU3UT ero MHdNauuio.

Cabut XakMM»XXaHoB

lpoyecc uHmezpauyuu e TaMo)xeHHbIU coro3 u BTO

Mo cooblieHnto MUHUCTpPaA TOProBAM M SKOHOMMYECKOrOo pa3BuTUs, KasaxcCTaH 3aBeplunn ABYCTOPOHHME
neperosopbl ¢ CLUA no Bctynnenumio B BTO. B 10 e BpeMsi, KazaxcTtaH nNpoAoKaeT BECTU NeperoBopbl C
Esponeiicknm Coto30M, rnaBHbIM TOpProBbiM napTHepoM KasaxctaHa. OAHMM M3 OCHOBHbLIX BOMPOCOB,
nogHuMaemblx EC Ha neperosopax, CTas BOMPOC CHMXXEHWS 3SKCNOPTHbIX nownmH KasaxctaHa Ha
3Hepropecypcsl.

Takxe KaszaxcTaH un ocTasnbHble uneHbl TamoxeHHoro Colo3a Havanu neperoBopbl MO CO34AHMIO 30HbI
csoboaHom Toproenu ¢ EBponerickon accounaunern ceBoboaHoM TOproenn, kKotTopasi o6beanHseT MicnaHaunto,
Hopeerunto, LBenuaputo wn JiuxteHwTehH. [lo oxuagaHuam Bnacrten, 370 6yaer cnocobcTBoBaTb
NPpUBAEYEHMNIO HOBbIX MHBECTULMIA U CO3AaHMNI0 COBMECTHbIX NpeanpuaTui.

KasaxcraH, Poccua u benapycb ocHoBanu TaMoxeHHbIn Coto3 B 2010 roay, cornacmMeLUMCb BBECTU €ANHYIO
TapudHy0 MNONUTMKY, KoTopas 6Gonblie COOTBETCTBOBaNla WMHTEpecaM pocCCUiicKkolr obpabaTbiBatowen
NpoMbIlWAeHHOCTU. BxoxaeHne B TC Hapywwno npouecc BCTynneHmsa KasaxctaHa B BTO m HeraTuMBHO
MOBAMANO Ha TOProBtO C TPETbUMM CTpPaHaMM, MPUHOCA Heo4YeBUAHbIE 3SKOHOMUYECKME MOTEPU.
KasaxcrtaHckne BnacTM HeoaBHO MpefocTaBManM  MHAOPMaUMIO OTHOCUTESIbHO YXe MpOsiBMBLUMXCS
M3MEHEHWI B CTPYKType Toproenu. Mo 3asBneHmnto MmHuctpa duHaHcoB, nmnopTt u3 Kutas B nepeble 9
mecsueB 2010 roga cHusmncsa Ha 9% 3a roa, Toraa Kak MMnopTt m3 Poccum BblpoC (BENMUYMHA pOCTa He
yTO4YHsaeTcs). B 1o xe Bpems, 6bi10 0oTMeYeH pocT akcnopTta B Poccuio Ha 38% 3a roa, B 0CO6EHHOCTM
YBENYWACA 3KCMOPT METa/UIMYECKUX U3ZeNUhn U XUMUYECKOn npoaykumm. OpHako, Mbl CUYMTAEM, 4TO
OCHOBHOW MpPUYMHON pocTa B Honbluelr Mepe CTano yBelnyeHue 3KCNOPTHbIX LUeH, @ He poCT dU3NYEeCKMX
06BbeMOB.

KpOMe TOro, BCTynJjieHne B TaMoxeHHbIt Coto3 HeraTMBHO MNOBAUSIO Ha HauWOHa/IbHYKO CTaTUCTUKY
BHewHen Toproenn. C 1 nionsa 2010 roga 6b1710 OTMEHEHO TAaMOXXEHHOE AEKiapupoBaHue rpy3oobopoTa
BHyTpu TC. B pe3ynbTaTe 3TOro, CTaTUCTUKa MO TOProBJie CO CTpaHaMmn-ydacTHmuamm TC 6onblie He 6yaet
npegocraBndaTbCAd TaMOXEHHbIMW  OpraHaMu, a 6y,u,eT OCHOBaHa Ha eXeMecCd4HOM OGCJ‘IGLI.OBEHVIVI n
MOHUTOPUHIe AeATeNbHOCTN Y4aCTHUKOB TOProein.

B 2010 roay ctpaHbl TC Takxe 06beaMHUAIN CTaTUCTUKY NO TOProBfie C TpeTbMMK CTpaHamu. B pesynbTaTe,
pacnpeneneHne TaMOXEHHbIX AOXOAO0B MexXxAay y4dacTHuMkamu TC 6bi10 OCHOBAHO He Ha daKTM4ecKom
TOProB/fie KaXAoW CTpaHbl, @ Ha pacCYUTaHHbIX J0naxX OT obuen Toproenu. PaHee B 2009 roay cTpaHbl-
yyactHuubl TC pgoroBopunucb, uYTo 6yayT pasgensdts Oyaywme poxodabl B COOTBETCTBUM  C
nponopLUuMoHasnbHbIM BKaA0M, KOTOpas BHOCUIA KaXaas M3 CTpaH B o6wmin o6beM ewe Ao cosgaHms TC.
He MeHee BaXkHbIM SIBNAETCA yxyALleHWEe CTaTUCTUKM MO BHELWHEW TOProBAM WM MOTeps CTaTUCTUYECKOMN
nHdopMaunmM Ha HaLuMOHaNbHOM YPOBHE, YTO NPMBOAUT K OCNOXHEHUSM B NMpOBeAeHUWN aHann3a TOproBom
NOSIMTUKKN U OLEHKM ee 3pdeKTa Ha SKOHOMUKY.

MaanHa KypmaHraanesa
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BaHku

HyPGaHK HaMepeH yesesiu4dumb Kanumalsi e 4Yemblipe pa3a

Ha npownoii Hegene HypbaHk 06bsSiBU O HAMEpPEeHUU OCYLLECTBUTbL AOMOSHUTENbHYK 3MUCCUIO MPOCTbIX
akuum Ha cymmy 132,6 Mnpa TeHre. B OononHeHMe K pa3MeLlleHHbIM B HacTtosuwee Bpems 3,18 MAH
akuuaMm, 6aHk HamepeH BbinycTUTb 10,2 MAH HOBbIX akuuii no ueHe 13 000 TeHre. B cnyyae ycnewHoro
pa3MeLleHns, npodaxa akumii No3BonnT 6aHKy YBENIUUYUTbL KanuTan B YeTblpe pa3a C Tekywux 44,1 mnpa
TeHre no 176,7 MnpA TeHre, NoBbICMB OTHOLWEHWE KanuTana K akTueBaMm C Tekywmnx 14% no 39%.

PasmelleHmne aKuuii CyLecTBEHHO MOBbICUT KpeaWTHbIM npodunb 6aHka, KOTOpbIA OKasancs nog
AaBneHneM B pe3yfibTaTe CMeHbl Bnagenbua B mMae 2010 roga. JloxoaHocTb no eeBpoobnuraumsam baHka
yBennumnacb ¢ 15% ano 30% nocne Toro, kak 6aHk 06bSABMN O CMeHe Bnagenbua, No BCEN BMAMMOCTHU,
oTpaxas 6ecnokoncrea MHBECTOPOB O BO3MOXHOCTM W XeflaHMM HOBOMo akuuoHepa noaaepxaTtb 6aHK B
cny4vae HeobxoamMMocTn. HOBbIM Ma)kopuTapHbIM akUMOHepoM baHKa sBnseTca npenojaBaTeflb O4HOMO U3
MecTHoro yHusepcuteta Codbsi CepceHoBa, cecTpa Pawwumpga CapceHoBa, KOTOpbIM SBAANCS MapTHEPOM
Haxogsuwerocs B u3rHaHunm Paxata AnueBa. 0 HekoTopbiM fAaHHbiM, CapceHoB P. KOHTponupoBan
HedTAHYIO KOMMaHWo MaHruTcTaymyHawras, kotopas Obiia npojaHa B MNPOWAOM rody KOMMaHUu
KasMyHailas n CNPC 3a $3,3 mnap.

JoxoaHocTb no eBpoobnuraumssm HypbaHka cHusunacb ¢ 17% po 15% nocnie o6bsBneHUMs O MnnaaHax
6aHKa yBenuunTb kKanutan. Mbl oxungaeM ganbHenLwero CHMXeHUs CTaBOK AOXOAHOCTWM Mo obnuraumsam, Ao
10-11% B cny4yae ycnewHoro pasMelleHus akuui. OaHako, B HacToslee BpeMs CNOXHO CyAUTb O
nepcnekTMBax pasMeLleHns akumMin B 3anjaHMpoBaHHOM obbeme.

PomaH AcuibbekoB
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MupoBble pbIHKU

MpoueHTHbIe cTaBku, %

O6MeHHbIN KypcC

KasaxcraH Poccus
CraBka ped. HBK 700 CraBka ped. LUb PO
KAZPRIME 2,00 MOSPRIME
Espona CLIA
CraBka ped. ELIB 1.00 JVCKOHT. cTaBka
LIBOR EUR 3M 0,97 LIBOR USD 3M
AnoHus Kutan
Ba3. auck. crtaeka 0,30 Ba3oBsas craska
Libor JPY 3M 0,19 LLlanxan MexbaHk. cTaBka
Benapycb

NBRB ref. rate 10,50
UHdbnaumsa, %

CtpaHa 2009 nMocnen. iM i2M CrpaHa
Ka3zaxcTtaH 6.3 Okt 10 0.9 7.3 KazaxcTaH
Poccusi 8.8 Okt 10 0.5 7.5 Poccusi
YkpauHa 12.3 Okt 10 0.5 10.1 YkpanHa
Benapycb 10.1 Okt 10 1.1 9.7 Benapycb
CLIA 3.8 Okt 10 0.2 1.0 EBpo30Ha
EBpo3oHa 0.9 Okt 10 0.4 1.9 Benunko6put
BenunkobputaHus 2.9 OkT 10 0.3 3.2 AnoHus
ANOHUSA -1.7 Okt 10 0.4 0.2 Kutari
Kutan 1.9 OkT 10 0.7 4.4 Kopes
Kopes 2.8 Okt 10 0.2 4.1
doHAOBbIE PbIHKU

Mocne

UHpekc A. 1H % ir %

KASE 1625 -0.1 -10.0

RTS 1601 1.9 10.6

FTSE 100 5657 -0.6 6.3

DAX 6824 1.8 18.3

NASDAQ 100 2161 2.9 21.0

S&P 500 1198 1.7 8.4

DJ 11187 1.6 7.2

Shanghai comp. 2860 0.7 -11.3

KOSPI 1926 1.5 19.9

7,75

3,75

Ownck ctaska HBY

YkpauHa

YKkp. Mex6aHK, cp. cTaBka

Benunko6putaHus

MuH. cTaBka 3aiMa

0,75

LIBOR BP 3M

0,29

5,56
3,40

Tukep
USDKZT
USDRUB
USDUAH
USDBYR
EURUSD
GBPUSD
USDJPY
USDCNY
USDKRW

KORIBOR

Cnort
147.37
31.26
7.97
3032.0
1.33
1.58
83.54
6.65
1142.2

Kopes

OduumnanbHas craeka

1H
%

-0.1
-0.1
0.3
-0.3
-1.4
-0.8
0.4
0.2
-0.2

ir %
-0.9
8.6
-1.6
10.9
-10.9
-5.0
-6.1
-2.6
-1.2

7,75
3,40

0,50
0,74

2,50
2,80

ir
dopsapa
147.02
32.57
8.65

n/a

1.33

1.57
82.97
6.50
1155.90
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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

5 netHue ctaBku CDS

KasaxcTaH cyBepeHHbIl
Poccus cyBepeHHbIi
YKpauHa CyBepeHHbIi
KKB

Xanslk

CbepbaHk

BTB

Kookmin Bank
Unicredit

RBS

Citi

UctouHmnk: Bloomberg. UctouyHuk wHgpopmaumm no ueHam:CMAN (CMA

CébepbaHka CBGN (Composite New York)

Cnor 1H%
83.2 -2.7
8,285.0 0.7
2,198.5 -1.9
2,107.3 0.5
22,445.0 4.5
2,230.5 -0.8
60.6 6.2
2,866.0 0.0
509.8 3.8
1,373.3 2.8
226.0 3.4
199.9 3.5
Mocnen. 1 Hep., 6.n.
198 19
143 18
553 29
769
487
197
328
128 16
174 28
150 19
162 11

1l ®brouepc

87.8
8,138.0
2,211.0
2,171.3

22,380.0
2,309.0
62.6

n/a

n/a
1,386.3
279.3
199.9

Cc Hau. roaa, 6.n.

2009% 1%
6.9 6.1
12.8 21.1
-8.5 -4.7
-16.7 -4.4
21.6 34.5
1.5 12.1
37.1 30.2
26.2 26.2
31.3 29.1
25.0 17.4
29.2 34.4
36.5 43.8

1 mec.,
6.n.
39
0
35
-13
117
15
2
27
37
36
23

-8
-29
-47

-377
-149
-15
-52
-33
6

-2
-10

New York), kpome KKE un
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KopnopaTtuBHble obnurauum

lNpodkopnopayusi onybnukoeasna cusibHble pe3ynbmambi 3a 3ke2010

24 Hoab6bpsa 2010 ropsa [poaoBONbCTBEHHAst KOHTpPaKTHasl Kopropauus, SBAslowasca AoyepHen
opraHusauven HauwoHanbHOro xonauHra «Kasarpo», onybnukosana pesynbTtaTbl 3a 3kB2010, cornacHo
KOTOPbIM Bblpy4ka 1 Npubbiib KOMNaHMK Bblpocia Ha 31% u 42% roa K roay, COOTBETCTBEHHO.

3a 9 mecsiueB 2010 roga Bbipy4yka KomnaHum coctaBuna T70,4 mnpa. ($479 MNH.), B OCHOBHOM
rnoslydeHHass 3a cyeT nepenpoga)kn 3epHa (96% ot obwero obbema npogax). lMpubbinb B AAHHOM
nepuoge coctasuna 12,9 mnpa. ($19 mnH.) npotuB ybbiTkoB B T4,4 mnpa. ($30 mnH.) B 1M2010, yto
66110 06ycnoBneHo yagoeHuem obbveMa npogax B 3k82010 npun yMepeHHOM pOCTe pacxoAoB nepuoaa.

MonoxuTtenbHoe BAVUSHUE Ha KpeaUTHbIM Npoduib KOMNaHMM Takxke OKa3aso yYBesInvyeHue akLMOHEPHOro
kanuTtana Ha T10,6 mnpa. ($72 MnH.) ee eAMHCTBEHHbBIM aKLMOHEPOM B Mae 3Toro roga. loctynneHus ot
yBENNYEeHUsa Kanutana npeaHasHadeHbl ANS CTPOUTENIbCTBA OMTOBbIX PbIHKOB CEbX03MNPOAYKLUUN B
HECKOJIbKUX ropoAax, Lesiblo KOTOPbIX ABMISAETCHA CHMXKEHUE LEeH 3a CYET YCTPaHEHUSA NOCPeAHMNKOB.

Jonr koMnaHum cHmM3unca Ha 16,7% po T134 mnpa. ($912 mnH.) 3a 9 MecsueB 2010 B pe3ynbTaTe
4YaCTMYHOro noraweHus 3amma B pasmepe T108 mnpa. ($735 MAH.), NpenoCTaB/IEHHOrO KOMMaHuu ee
€AMHCTBEHHbIM aKuMOHEPOM XOonauvHroMm «Kasarpo». B gaHHOM nepuope [Npoakopnopauus pasMmectuna
HOBbI BbIMYCK Ob6nuraumii, a Takxe npuBnekna O6HAXETHbIM KpeawuT, BMecTe C TeM COOTHOLUeHue
obs3aTenbCcTB K cO6CTBEHHOMY Kanutany ynano c 4,9 go 2,5.

Mo3nTMBHBIN 3(PdEeKT OT YyKasaHHbIX CobbITUI OocnabnsaeTca COXpaHSAWMMCA HWU3KUM  YPOBHEM
npmnbbIbHOCTN. Mapxa npubbinn 3a 9 mecsueB 2010 u 2009 roa 6bina Huxe 4%. Mbl cumTaeMm, 4To
AaHHas MapXa He MpeBbICUT AaHHbIM YPOBEHb MO MTOraMm roga BBMAY TOro, 4Yto B COOTBETCTBUM C
NpaBUTENbLCTBEHHOW MONTUKON NO CTabununsaumn ueH Mpoakopnopaumsa 6yaeT peann3oBbiBaTb 3epHO MO
LLeHaM HuXe pbiHKa.

bakbiT)XaH XoLljaHoB



HALYK FINANCE
Eceredenvrivi 0630p

1 dexadpa 2010 e.

MexxdyHapodHble obnucayuu

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 Owukc 10.5 map-10 map-17 4.6 92.9 12.1 68.5 -43 95.5 11.5 57.5 N.R.|Caa2|B-
AT® BaHk 100 USD TMnae 10.0 Hos-06 n/a 4.5 89.2 959 21.4 n/a 93.8 9.3 10.6 N.R.| Bl| NR
AT® BaHk 350 USD ®wukc 9.0 wman-06 man-16 4.4 103.3 8.2 44.8 -243 104.5 8.0 33.2 BBB|Ba2|NR
AT® BaHk 450 USD ®wukc 9.3 ¢des-07 ¢des-14 2.8 104.3 7.7 58.1 -195 105.2 7.4 41.4 BBB| Ba2| NR
AT® BaHk 200 USD ®wukc 9.3 amp-05 anp-12 1.3 104.1 6.1 53.3 -274 104.8 5.6 52.1 BBB|Ba2|NR
BTA BaHk 2082 USD fMnae 10.8 aer-10 wion-18 5.1 106.8 10.6 34.3 n/a 107.8 10.4 24.9 N.R.|[N.R.|N.R.
BTA BaHk 497 USD ®wukc 7.2 aer-10 wwon-25 7.9 70.3 11.4 60.4 n/a 72.5 11.0 41.1  N.R. | N.R. | N.R.
LleHTpKpeant 500 USD ®wukc 8.6 aHB-07 sHB-14 2.8 101.9 7.9 55.0 n/a 102.7 7.6 49.7 B|B1|N.R.
LeHTpKpeaut 300 USD owukc 8.0 ¢es-06 des-11 0.2 100.1 7.1 -73.9 n/a 100.7 3.8 23.5 B|B1|N.R.
BPK 150 USD ®wukc 6.0 map-06 map-26 9.7 86.5 7.5 -10.1 -89 89.8 7.1 18.3 BBB-|Baa3|BBB-
BPK 100 USD ®wukc 6.5 wuioH-05 unoH-20 7.0 99.5 6.6 -2.4 -129 101.8 6.3 8.1 BBB-|Baa3| BBB-
BPK 100 USD ®ukc 7.4 Hos-03 Hos-13 2.7 107.3 4.7 -10.4 -200 108.8 4.2 2.4 BBB-|Baa3|BBB-
EBpasuickuii 500 USD ®wukc 7.4 ceH-09 ceH-14 3.4 107.6 5.2 31.0 -168 109.5 4.6 -4.6 BBB|A3|BBB
Hapoa 6aHk 700 USD ®wukc 7.3 wman-07 man-17 5.2 99.5 7.4 35.4 -188 100.9 7.1 28.8 B+| Ba3| B+
Hapoga 6aHk 300 USD oukc 7.8 main-06 mait-13 2.3 104.3 5.9 5.7 -186 105.1 5.5 19.6 B+|Ba3|B+
Hapoa 6aHk 500 USD ®wukc 9.3 anp-08 okT1-13 2.6 108.4 6.0 25.3 -275 108.9 5.8 29.6 B+|Ba3|B+
NHTeplras 600 USD ®wukc 6.4 wman-07 man-17 5.4 105.6 5.3 9.5 -152  106.6 5.2 29.4 BB+|Baa2|BB-
WHTeplras 250 USD ®wukc 6.9 Hos-04 Hos-11 0.9 103.9 2.6 26.9 -418 105.1 1.3 -17.5 BB+|Baa2|BB-
KasAtomIpom 500 USD ®wukc 6.3 wman-10 man-15 4.0 106.2 4.7 3.0 -189 107.2 4.5 -5.1 BBB-|Baa3|N.R.
Kazkom 300 EUR o®wukc 5.1 map-06 map-11 0.3 99.3 7.4 -140.3 n/a 100.4 3.8 -74.8 B-|B2|B
Kaskom 750 EUR ®wukc 6.9 ¢es-07 ¢es-17 4.9 89.1 9.2 9.5 n/a 91.6 8.7 14.6 B-|B2|B
Kazkom 500 USD ®wukc 7.5 Hoa-06 Hoa-16 4.9 88.2 10.2 8.8 n/a 89.4 9.9 10.4 B-|B2|B
Kaskom 350 GBP O®wukc 7.6 des-07 des-12 1.1 96.6 10.7 28.5 n/a 97.4 9.9 49.9 B-|B2|B
Kazkom 400 USD ®ukc 7.9 anp-04 anp-14 3.0 95.1 9.6 17.2 n/a 96.4 9.1 14.0 B-|B2|B
Kaskom 500 USD ®wukc 8.5 anp-03 anp-13 2.2 97.9 9.5 13.3 n/a 98.6 9.1 23.7 B-|B2|B
Kaskom 250 USD Mnas 8.5 uioH-07 uioH-17 1.4 77.3  12.5 -6.1 n/a 80.5 11.6 82.3 CC|N.R.|CCC+
Kaskom 500 USD ®wukc 8.0 Hos-05 Hos-15 4.1 94.0 9.6 2.6 n/a 949 9.3 5.4 B-|B2|B
Kaskom 200 USD Mnae 8.6 wuon-06 uon-16 0.6 78.0  12.6 37.4 n/a 81.3 11.7 25.0 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
KasTem>Xon 450 USD ®wukc 6.5 man-06 man-11 0.4 101.4 3.3 49.9 -448 102.3 1.3 -7.5 BBB-| Baa3| BB+
KasTem>Xon 350 USD ®wukc 7.0 wman-06 man-16 4.6 109.9 4.9 8.8 -269 110.8 4.7 5.0 BBB-|Baa3| BB+
KasTem>Xon 700 USD ®wukc 6.4 okT-10 okT-20 7.4 102.5 6.0 14.6 n/a 103.0 6.0 14.5 BBB-| Baa3| BB+
Kasaxlong 200 USD ®ukc 9.4 Hos-06 HOs-13 2.6 89.0 14.1 104.0 466 97.0 10.6 31.3  WD|N.R.|N.R.
KMI 1400 USD ®wkc 8.4 wuwon-08 uon-13 2.3 109.2 4.6 18.2 n/a 110.1 4.2 11.0 BBB-|Baa2|BB+
KMl 1600 USD ®wukc 9.1 won-08 wuon-18 5.6 115.4 6.5 21.0 n/a 116.6 6.3 10.6 BBB-|Baa2|BB+
KMI 1500 USD ®wkc 11.8 uwon-09 sHB-15 3.4 122.3 5.6 23.7 n/a 123.0 5.5 14.2 BBB-|Baa2|BB+
KMl 1500 USD ®wukc 7.0 man-10 man-20 7.1 102.7 6.6 660.9 n/a 103.7 6.5 647.0 BBB-|Baa2|N.R.
KMI 1250 USD ®wukc 6.4 Hos-10 anp-21 7.7 97.5 6.7 17.6 n/a 98.5 6.6 12.4 BBB-|Baa3e|BB+e
Hyp6aHk 150 USD ®ukc 9.4 okt-06 okT-11 0.9 93.8 17.3 49.0 310 96.3 14.0 -6.4 N.R.|B3|B
TeHrmswesp 1100 USD ®ukc 6.1 Hos-04 Hoa-14 3.6 104.8 4.8 7.9 -120 106.0 4.5 5.9 BBB-|Baa3|N.R.
Temup 6aHK 61 USD Oukc 14.0 uioH-10 umoH-22 6.0 110.0 12.3 n/a nfa 117.5 11.3 n/a  B-|N.R.|N.R.
TpucTan Onn 420 USD Mnas 10.5 pnek-06 sHB-12 1.0 60.5  66.0 584.1 2,778 69.0 49.9 -286.7 C|WR|N.R.

HaHHble Ha 11/26/2010
UcTouHuK nHepopmaymnm no yeHam: CBBT (Composite Bloomberg Bond Trader), kpome Hyp6aHk — BVAL, Ka3zTem>Xon-BGN.
UctoyHuk: Bloomberg




HALYK FINANCE
Eceredenvrivi 0630p

1 dexadpa 2010 e.

BHympeHHue obnuzayuu

q)VIKCVIpOBaHHaSI CTaBKa

O6vem | Kyno. | Cpok ao MocnepHas capenka Tekywui cnpoc* npe:?::)y:::ue*
AoNroBoi MHCTPYMEHT |BbINYCKa, | cTaBKa, | noraw-

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 95.51 16.0 96.75 14.0
Kaspi Bank B6 10,000 85 4.4 75.79 16.0 05/08/10 74.34 17.0 79.59 15.0
Kazcat B1 5,000 10.0 2.1 85.89 18.4 26/11/10 71.00 33.2 88.08 17.0
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 95.49 15.0 96.74 13.0
RG Brands B5 1,500 8.0 1.9 97.60 9.0 25/01/10 98.28 9.0 101.74 7.0
RG Brands B6 2,000 8.0 3.9 76.77 16.0 29/09/10 77.42 16.0 82.41 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 22/10/10 101.57 6.0 102.13 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 99.98 15.0
ActaHa-®uHaHc B10 500 7.5 5.8 81.73 11.0 08/10/08 N/A N/A N/A N/A
ActaHa-®uHaHc B11 10,000 7.5 5.8 83.75 10.9 28/10/09 N/A N/A N/A N/A
ActaHa-®uHaHc B12 8,000 7.8 8.3 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 0.4 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
AT®BaHk B4 4,500 8.5 4.0 101.73 8.0 14/09/10 101.68 8.0 108.76 6.0
BaHk LieHTpKpeauT B12 5,000 9.0 0.1 101.27 4.0 23/09/10 100.33 5.0 100.51 3.0
BaHk LieHTpKpeauT B17 5,000 8.5 1.5 100.71 8.0 20/10/10 99.32 9.0 102.06 7.0
BaHk LieHTpKpeauT B19 6,000 11.0 7.6 99.98 11.0 30/07/08 105.21 10.0 116.80 8.0
Bank LeHTpKpeanT B23 10,000 11.0 14.0 N/A N/A N/A 107.42 10.0 124.97 8.0
BTA BaHk B10 5,000 11.0 4.7 N/A N/A N/A N/A N/A N/A N/A
BTA BaHk B10 5,000 11.0 4.7 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 4.7 99.67 11.1 13/01/10 103.68 10.0 111.67 8.0
EBpasuiickuii 6aHk B9 35,000 13.0 0.9 107.50 11.0 25/10/10 115.51 9.0 124.45 7.0
Kas MnoTteyHas Ko B18 5,000 11.0 2.0 97.94 12.0 07/07/10 96.55 13.0 100.00 11.0
Ka3 NnoteuHas Ko B11 5,000 6.9 4.4 81.78 12.0 24/06/10 77.33 14.0 83.01 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 2.7 103.75 10.8 30/10/09 N/A N/A 93.31 15.0
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
Ka3sMyHawila3 HKo B3 248,650 7.0 2.6 N/A N/A N/A 123.96 -2.0 130.23 -4.0
Kap 3aBoa Ac6 Msa B2 1,500 10.0 1.0 2.43 500.0 17/11/10 84.47 28.5 85.97 26.5
KaparaHabl Xapbik B1 700 14.0 0.1 36.79 765.5 23/11/10 96.00 74.5 100.00 13.2
KOMBUCHAB B1 2,500 15.0 2.6 95.35 16.0 23/12/09 N/A N/A N/A N/A
KoHpaeHcaT B1 3,000 8.8 1.0 36.79 765.5 17/11/10 36.83 1,065.2 37.23 1,015.5
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 69.31 26.0 25/11/10 69.33 26.0 72.65 24.0
MaHruc Pacn dnekT Ko B3 700 12.0 1.0 103.07 9.0 29/09/10 103.66 8.0 105.60 6.0
MaHruc Pacn dnekT Ko B4 500 12.0 1.4 107.09 8.0 06/05/10 105.11 8.0 107.93 6.0
MaHruc Pacn dnekT Ko B5 800 16.0 2.2 112.35 10.0 29/09/10 111.60 10.0 115.89 8.0
HapoaHbii 6aHk B13 5,000 13.0 7.9 115.00 10.3 10/03/10 113.23 10.5 125.60 8.5
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HapoaHbii 6aHk B7 4,000 7.5 4.1 98.15 8.0 07/07/10 96.59 8.5 103.54 6.5
HapoaHbiii 6aHk B9 3,000 7.5 4.6 97.99 8.0 12/08/10 96.24 8.5 103.92 6.5
HIFCK KasCrpoiiCepsuc B1 3,000 9.0 0.2 100.32 7.5 18/11/10 100.19 8.0 100.62 6.0
HypbaHk B5 5,000 7.5 55 82.21 12.0 12/11/10 82.30 12.0 89.64 10.0
HypbaHk B7 10,000 11.0 2.9 106.53 9.0 20/11/09 105.06 9.0 110.46 7.0
OPJA kpeaut B2 1,500 12.0 2.2 98.31 12.9 26/11/10 96.31 14.0 99.99 12.0
MNABJIOJAPSHEPIOC B1 2,000 9.0 0.1 99.04 15.0 26/10/10 99.38 17.0 99.53 15.0
Mpoa KoHTpakT B3 15,000 10.5 2.2 103.46 9.0 02/06/10 102.88 9.0 106.94 7.0
Mpoa KoHTpakT B2 15,000 8.0 23 99.93 8.0 02/11/10 98.92 8.5 103.06 6.5
Campyk-KasbiHa 75,000 6.5 9.9 115.74 4.5 26/11/10 99.99 6.5 115.74 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 102.10 12.0 106.48 10.0
LieHTp-A3 Ton-JHepr Bl 20,000 12.5 8.0 84.38 16.0 29/10/10 84.49 16.0 92.90 14.0
LiecHa-AcTbik B1 3,000 9.0 1.0 94.08 12.6 20/01/10 N/A N/A N/A N/A
LiecHabaHk B2 3,000 9.0 1.7 93.40 13.0 10/09/10 91.24 15.0 94.04 13.0
LiecHabaHk B4 3,000 8.0 0.5 99.33 9.0 14/10/10 98.41 11.0 99.46 9.0
LiecHabaHk B7 4,000 7.5 16.6 100.00 7.5 14/07/10 87.17 9.0 104.86 7.0
Skubactys MP3C-1 Bl 10,000 12.0 4.1 113.72 8.0 26/11/10 110.07 9.0 117.52 7.0
SKOTOH+ B1 1,000 10.0 0.9 93.01 14.7 20/01/10 N/A N/A 94.49 16.7
SkcnmbaHk KasaxcTtaH Bl 10,000 9.0 3.0 93.54 11.4 28/06/10 79.04 18.5 82.96 16.5
SkenmbaHk KasaxctaH B2 10,000 9.0 1.5 89.85 16.5 05/11/10 87.81 18.5 90.20 16.5

*/laHHble o goxogHocTn Ha 11/26/2010

UcTouHmk: KASE
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MNMnaBarowan craBka

LAonroso O6bem | KynoH. | Cpok ao Mocneanss caenka Tekywnit cnpoc* npezi?:::ue*
MHCTPYMEHT BbiNycka, craOBKa, norauw-s, Hox-Tb, Hox-Tb,
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 39.0 84.98 18.4
JPMorganE1 1,320 10.4 5.2 103.68 8.9 23/07/10 98.10 0.4 107.30 -1.3
Kaspi Bank B4 7,000 8.3 0.5 98.16 12.0 24/11/10 98.18 12.0 99.16 10.0
Kaspi Bank B5 3,500 6.8 1.1 90.98 16.0 07/10/10 90.91 17.0 92.82 15.0
Kaspi Bank B7 5,000 9.6 7.5 83.77 13.0 07/10/10 79.91 14.0 88.31 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 1.6 91.90 N/A 14/01/10 96.44 10.7 99.24 8.8
SAT & Co B1 15,000 8.8 4.1 95.95 10.0 03/08/10 96.02 10.0 102.74 8.0
VITA B5 6,000 9.2 2.5 10.00 165.5 27/10/10 N/A N/A 30.00 75.3
ABAW Komnanu Bl 9,000 7.2 2.1  63.49 34.0 26/11/10 61.61 36.0 63.49 34.0
Arpap kpeauT ko B1 3,000 7.3 1.7 97.85 8.5 17/08/10 95.84 10.0 98.89 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 0.7 104.25 9.4 05/11/09 N/A N/A N/A N/A
ActaHa-®uHaHc B24 5,000 9.0 2.7 107.13 10.0 18/02/09 N/A N/A N/A N/A
ActaHa-®uHaHc B4 2,000 919 0.5 18.69 157.0 11/08/09 N/A N/A N/A N/A
ActaHa-®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
AtaMmekeH-Arpo B2 11,000 10.5 7.7 104.50 9.2 02/06/10 107.03 9.2 119.21 7.2
AT®BaHk B5 13,000 10.9 1.5 103.24 7.0 22/10/10 101.65 8.0 104.50 6.0
AT®BbaHk B6 13,000 10.0 3.2 99.99 7.2 27/10/10 97.73 8.0 103.48 6.0
AT®BaHk B7 15,000 8.7 0.9 100.73 8.1 01/07/10 101.80 6.2 103.65 4.2
baHk LleHTpKpeaut B10 3,000 7.7 4.9 95.28 8.9 29/10/10 94.95 9.0 102.83 7.0
BaHk LlenTpKpeant B11 2,000 7.7 5.1 94.83 9.5 22/11/10 94.84 9.5 102.90 7.5
baHk LleHTpKpeauTt B13 4,000 7.7 5.4 83.80 11.7 19/03/10 94.53 9.0 103.08 7.0
baHk LleHTpKpeauTt B14 5,000 10.0 5.9 88.06 11.0 28/07/10 89.95 10.0 98.60 8.0
BaHk LlenTpKpeaut B15 3,000 7.7 6.4 93.74 9.0 18/11/10 93.75 9.0 103.56 7.0
baHk LleHTpKpeaut B18 5,000 7.7 12.0 99.95 13.0 14/09/09 94.19 9.0 109.64 7.0
baHk LleHTpKpeaut B20 3,500 7.5 13.0 103.20 8.0 29/09/10 96.01 8.0 113.37 6.0
baHk LleHTpKpeaut B22 12,000 7.5 9.0 N/A N/A N/A 118.21 9.0 132.95 7.0
baHk LleHTpKpeauT B4 2,000 9.3 0.8 101.16 7.8 26/11/10 100.21 9.0 101.80 7.0
baHk LleHTpKpeauTt B6 1,300 8.2 4.1 98.98 9.0 26/11/10 95.70 10.0 102.39 8.0
BaHk LlenTpKpeaunt B7 2,000 7.7 4.5 97.08 9.0 24/11/10 93.59 10.0 100.74 8.0
baHk LleHTpKpeauT B8 2,000 8.7 4.7 98.82 9.0 30/09/10 95.17 10.0 102.69 8.0
Bank LleHTpKpeanT B9 4,500 7.7 4.7 93.19 9.5 01/09/10 93.25 9.5 100.77 7.5
BaTbic TpaH3uT B1 18,830 9.2 8.3 92.79 9.0 14/10/10 95.00 8.7 107.11 6.7
BTA Wnoteka B1 500 10.0 0.1 87.00 25.0 24/12/09 97.00 43.8 N/A N/A
BTA Wnoteka B11 10,000 8.3 5.7 57.00 21.8 17/11/10 55.00 22.8 80.00 N/A
BTA Wnoteka B14 10,000 6.8 3.3 45.00 35.2 12/08/10 N/A N/A N/A N/A
BTA Wnoteka B16 14,000 8.2 7.3  27.20 34.5 03/12/09 N/A N/A N/A N/A
BTA Mnoteka B2 1,500 8.0 3.9 70.00 19.2 09/11/10 N/A N/A N/A N/A
BTA WnoTteka B3 2,000 6.8 1.0 83.00 27.7 26/11/10 80.50 31.1 93.94 14.0
BTA Wnoteka B5 4,000 8.1 4.4  36.00 38.4 18/08/10 35.00 41.7 75.21 16.0
BTA Wnoteka B7 4,000 7.8 1.6 45.00 58.9 03/08/10 N/A N/A N/A N/A
BTA Nnoteka B8 7,000 7.2 2.7 45.00 39.6 16/06/10 35.00 59.5 N/A N/A
BTA Wnoteka B9 4,000 6.8 5.2 100.00 6.8 26/11/10 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
[HaHabaHk B1 1,000 8.8 0.1 N/A N/A N/A N/A N/A N/A N/A
[aHabaHk B2 3,000 9.2 0.4 N/A N/A N/A N/A N/A N/A N/A
JooxkaH TemMup >xxonbl B1 30,000 8.9 17.7 59.90 13.5 13/08/10 18.00 41.3 59.90 13.5
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Aonroeon O6bem | KynoH. | Cpok no O R el Tekywwi cnpoc* npe:i?:::ue*
MHCTPYMEHT BbiNycka, craoaka, norauw-s, e, e,
MJIH Tr. o roabl Llena % Aarta LleHa % Llena Aox-Tb, %

EBpasuiickuii 6aHk B2 3,000 7.5 1.0 100.97 6.9 13/01/10 100.49 7.0 101.49 6.0
EBpasuiickuii 6aHk B3 10,000 9. 2.3 97.70 9.5 26/11/10 94.70 11.0 98.73 9.0
EBpasuiickuii 6aHk B4 10,000 7.9 3.8 91.72 10.5 22/11/10 91.74 10.5 97.76 8.5
EBpasuiickuii 6aHk BS 10,000 8.6 12.8 113.55 7.0 05/08/10 98.40 8.0 115.88 6.0
EBpasuiickuii 6aHk B7 5,000 11.0 8.1 N/A N/A N/A 92.90 8.0 105.09 6.0
EBpasuiickuii 6aHk B8 15,000 7.7 12,9 122.41 10.0 28/08/09 86.77 9.5 93.79 8.5
EPKA B1 2,500 10.0 3.0 N/A N/A N/A 99.99 10.0 105.17 8.0
MMcTanbkoH B2 4,400 8.7 5.9 99.30 8.9 11/10/10 90.22 11.0 98.64 9.0
Ka3 NnoteuHas Ko B17 10,000 6.5 5.5 73.24 14.9 25/10/10 70.23 16.0 76.26 14.0
Kas MnoTteyHas Ko B12 5,000 7.5 6.4 71.35 12.0 07/12/09 69.89 14.0 76.88 12.0
Kas UnoTeuHas Ko B16 5,000 6.8 6.1 92.32 9.0 07/12/09 85.61 10.0 94.30 8.0
Ka3 MnoTteuHas Ko B19 5,000 10.8 2.6 100.50 10.0 24/06/10 97.32 12.0 101.79 10.0
Kas MnoTeyHas Ko B2 3,000 7.5 2.8 86.44 13.0 20/04/10 84.10 14.5 88.30 12.5
Kas UnoTeyHas Ko B3 5,000 7.7 3.3 84.70 13.5 24/06/10 83.58 14.0 88.40 12.0
Kas MnoTteuHasi Ko B4 5,000 7.2 3.3 84.03 13.0 22/04/10 81.14 14.5 85.83 12.5
Kas MnoTteuHas Ko B6 5,000 Zoil 0.3 99.68 8.0 24/11/10 99.34 9.0 100.02 7.0
Kas MnoTeyHas Ko B7 5,000 6.8 0.8 95.81 12.0 18/11/10 95.15 13.0 96.67 11.0
Kas MnoTteuHas Ko B8 5,000 6.8 3.8 72.01 16.8 30/06/10 79.10 14.0 84.32 12.0
KasArpo®uHaHc B1 3,000 8.5 1.1 102.27 6.5 14/10/10 101.02 7.5 103.12 5.5
KasaxcraH Karasbl B2 3,500 8.0 0.4 75.19 31.0 02/09/09 N/A N/A 82.61 65.7
KasaxcraH Karasbl B3 3,500 9.1 2.7 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
Kaskommepu MHBecT Bl 4,000 12.0 4.8 94.26 16.0 24/11/09 93.15 14.0 99.96 12.0
KaskommepubaHk B4 7,000 8.7 4.3 90.63 11.5 25/11/10 90.63 11.5 97.19 9.5
KaskommepubaHk B5 5,500 7.7 4.8 87.84 11.5 06/10/10 88.08 11.5 95.07 9.5
KaskommepubaHk B6 10,000 7.5 6.8 86.86 11.5 09/11/10 86.92 11.5 96.03 9.5
KaskommepubaHk B7 10,000 7.7 8.0 94.08 10.1 30/04/10 87.57 10.0 98.25 8.0
KaskommepubaHk B8 10,000 9.0 8.4 88.79 11.0 18/05/10 84.36 12.0 94.39 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
KA33KCMOPTACTbIK B1 4,000 )l 0.5 106.97 8.9 30/06/06  100.67 7.8 101.58 5.8
KA33KCMOPTACTbIK B2 6,000 8.0 0.6 93.87 12.5 21/04/10 100.10 7.8 100.27 7.5
KepneHTpaHccepBuc 5,000 8.3 1.3 89.76 17.0 22/11/10 84.00 22.2 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 1,300 959 1.9 54.06 41.3 28/05/10 N/A N/A 44.46 62.9
HapoaHbliii 6aHk B10 5,000 7.7 4.9 95.54 9.0 15/09/10 91.93 9.8 99.59 7.8
HapoaHbiii 6aHk B11 4,000 8.3 5.4 90.83 10.0 12/10/10 91.09 10.5 99.13 8.5
HapoaHbliii 6aHk B12 10,000 9.0 6.9 94.60 10.3 15/04/10 92.76 10.5 102.54 8.5
HapoaHbii 6aHk B14 5,000 13.0 7.9 101.81 705 02/07/10 N/A N/A N/A N/A
HapoaHbiii 6aHk B8 4,000 8.0 4.4 96.37 9.0 12/10/10 96.43 9.0 103.70 7.0
Hyp6aHk B6 5,000 7.4 4.2 95.96 14.0 03/11/09 112.91 4.0 121.45 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  101.32 7.0 103.14 5.0
CBSI3bMOHTaX 3,000 12.6 2.7 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
TeMmipnusuHr Bl 500 9.0 1.3 87.95 19.5 25/11/10 85.92 21.5 87.97 19.5
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TopT-Kyapblk B1 2,000 11.5 0.9 103.04 8.1 18/11/10  102.97 8.1 104.80 6.1

Xumdapm B2 3,000 11.0 2.3 N/A N/A N/A N/A N/A N/A N/A

LiecHabaHk B5 3,000 8.1 3.6 86.25 13.0 23/11/10 81.35 15.0 86.27 13.0

LiecHabaHk B6 4,000 8.1 5.0 78.64 14.0 27/09/10 79.12 14.0 85.53 12.0

Skecnmbark Kas B3 10,000 9.0 4.6 85.54 13.0 30/06/10 96.34 10.0 103.79 8.0
*/laHHble o goxogHocTn Ha 11/26/2010

UcTouHmk: KASE
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KasaxctaHckasa ¢poHaoBasi Gupxka

Konanne I;.Il::l’;. CpeaHeB3BeELUEH. "3MeHeHMi O6beM ToproB | PbiH. kan. | HaMMeHbw. | 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 2150 2153.55 0.81 6.8 18335.5 1800 2800
Kaspi Bank 3489 448.2 3489 4284
Kaspi Bank p 409 1.2 409 1676
KAZAKHMYS PLC 3235 3227.57 -7.41 9.2 9746.9 2155 3652
Kazcat 2 1.60 0.7 17.4 1 7
KazTransCom 2900 45.8 2350 6600
KazTransCom p 800 0.6 800 880
SAR & Companyp
SAT & Company 71 71.08 0.00 11.6 470.7 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 589 587.47 0.87 83.7 508.3 515 946
BTA BaHk 8 7.46 0.13 15.9 1.7 5 2300
Benukasa CreHa 145000 11.8 145000 243000
[NaHabaHk 400 5.3
3AHTAP 298 6.9 298 1250000
Kas Aunctpub Ko 5000 17.4
Ka3 NnoTteuHasa Ko
KazaxTenekom 17202 17185.23 0.75 136.5 1244.3 11800 19800
KazaxTenekom p 8000 8000.66 6.8 21.4 6000 8910
KasunHBecTbaHk 175 79.8 175 187
KaskoMmepubaHk 437 446.08 -2.06 3.9 1663.6 356 710
KaskommepubaHk p 215 177.7 195 310
KaszMyHaiilras 17500 17660.37 4.75 1.0 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
HapoaHbii 6aHk 350 364.33 1.30 429.4 2271.6 250 400
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 865 865.00 -7.98 0.9 77.3 865 980
LlecHabaHk p 870 14.4 865 900
LLbIMKeHT MyHal OHiM 2841 75.2
SKOTOH+ 14118 8.7
SkecumbaHk KasaxcTtaH 1090 65.0 730 1090
OKcMMbaHK KasaxcTaH p 1045 13.8

*/laHHble Ha 11/26/2010
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
16.50
204.25
0.91
36.80
37.54
0.50
0.01
0.24
18.14
3.25
437.8
2.68
909.5
6.13
9.65
24.65
25.10
1430.0
0.21
6.00
19.67
0.17
16.75
21.00
0.27
18.50
5.60
4.13
45.50
34.25
1.61
5.41
5.15
1.38
11.20
43.00

10

152
87,632
383
83,287
51,372
336

3

N/A
14,153
6
213,908
41
1,407,358
3,423
732
26,763
12,544
2,613,018
0

355
6,938
968
10,462
55,121
53

91
11,769
2,284
10,977
35,282
851
41,027
121,340
1,547
256
2,553

68

13
627
47
14479
14489

12
4195
69
3520
98
18285
88
3157
13051
13037
11949
22
2338
8274
169
66
148
41

46

36

27
127
85
408
3126
149
18
2072
52

1575
571
129
=315
113
78
-21
-53

309
261
174
144
176
3306
208
813
668
519
-28
-20
56
293
379
782
165
322

32
60
303
188
202
42

307
42

0.2
10.3
80.0

0.5
20.7
21.6

0.3

0.0

0.2

9.8

2.6

360.0

1.7

801.0

4.4

6.8
11.6
12.3

955.5

0.1

4.7
17.0

0.0

8.4

9.0

0.2
10.5

4.2

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

0.01

0.80
20.79

3.80

508

2.87

1276

9.00
11.26
27.60
27.66

1634

1.20
10.00
27.89

0.19
19.75
29.50

0.74
38.50
10.50
12.25

79.5

40

2.19

5.49

6.95

3.15
11.97

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 nyb6nmkaumsi HOCUT WCKIOYUTENBbHO WMHQOPMaUMOHHBIA XapaKTep W He SBASEeTCS MNpeasioXXeHUeMm 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 WM ycnyru. YKasaHHble nNpeanoXeHuss MoryT ObiTb HanpaBeHbl
WCKJII0YMTENIbHO B COOTBETCTBUM C TpeboBaHUAMM NPMMEHMMOro 3aKoHoAaTeNnbCcTBa. HacTosawas nybnankaumst ocCHoBaHa
Ha WHdOpMaUMK, KOTOPYI Mbl CYMTAEM HAAEXHOW, OAHAKO Mbl He YyTBEpXAaeM, 4YTO BCe MNpMBEAEHHble CBeAeHUs
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 WU onepaumum C UEeHHbIMM 6yMaramMum M MHbIMKU (UHAHCOBBIMWM WHCTPYMEHTaMMU,
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 M COTPYAHWKM, B TOM 4MC/e NMua, yyacTByllMe B MOAFOTOBKE W BbINyCKe 3TOro
MaTepuana, OCTaBAsloT 3a cobol npaBO yyacTBOBaTb B cCAeflkaX B OTHOWEHWM YMNOMMHAKLWMXCA B HacToswen
nybnvkaumMm UeHHbIX 6yMar M MHbIX (PUHAHCOBbLIX MHCTPYMEHTOB. TakXe OTMEeYaeM, 4YTO Ha UeHHble ByMarum 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. Cneayetr uMeTb B BMAY, 4YTO MHBECTMpOBaHue B AMepuKaHckue
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 UHbIX 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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timuro@halykbank.kz

Xymaann Mapusawm, 7 (727) 244-6538
MariyamZh1@halykbank.kz

MapanoBa Mupamrynb, 7 (727) 244-6538
MiramgulM@halykbank.kz

Appec: Bloomberg
Halyk Finance HLFN <Go>
np. Anb-®apabu, 19/1, “bL Hypnbi-Tay”, 36

050013, Anmatbl, Pecnybnnka KasaxcraH

Ten. +7 (727) 259 0467

dakc. +7 (727) 259 0593

www.halykfin.kz
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