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ATHEPHAR ROHMNAHAR HAPOAHON O BAMNSA HASAKCTAHS

ropHOA06bIBaOLLIAS MPOMbILLIIEHHOCTL / HOBOCTM oTpacau

CamMpyk-Ka3sblHa Bbikynua 29% B Ka3unHK

Mapusm XXymagun, CFA — 08 ®espasna 2013

®oHp Campyk-KasbiHa Kynun 29% akuun KasumHka, coobimnm syepa pag MHPOPMaLMOHHBIX areHTCTB COo
CCbIIKON Ha 3aMecTuTens pykosoantensa oHaa r-Ha KyaHabika buwmmbaesa.

[Tpomasiiom OviT Bepueiit Kamurtan. [TpaBUTETECTBO HEe PACKPBIZIO CTOMMOCTD TIOKYIIKY, HO OTMETHIIO, UTO CAesiKa Oblia
npoduHaHCUPOBaHA 3a CYET Honra. HamoMuuM, 4TO B OKTs6pe mpornioro rona Bepwoiit Kanutan npopan 18,91% akuuit
Glencore, yBenuuus foio Glencore o 69%. HamomuumM, uTo Glencore 3amiaTuil 3a akIuud COOCTBEHHBIMU HOBBHIMU
BBHINYIIEHHBIMY aKIKASIMU U [TeHEKHBIMUA CPEICTBAMU.

[TpuobpeTeHMe He IBISETCS HEOKUIAHHOCTLIO [JIs PHIHKA. B mexabpe mpormoro ropa areHTcTBo Bloomberg coobummo,
yto Campyk-KasbiHa paccMaTpuBaeT BO3MOXKHOCTh MOKyNKY 30,39% aknuit Kasuuuka. B 2005 rogy mpaBUTENTBCTBO
npomano 27,7% B Ka3IuHK B Tpex ayKIuoHax 3a 001yt cymmy $136mu (cM. puc. 1). [To Halei olleHKe, Ha OCHOBE II€HBI
3amadyenHo Glencore B oKTs6pe, cTouMOCTh 29% [ONTM CETOHS MOXKET COCTaBUTh $2.1Mmp{.

Pucynox 1. Xponosnorus npogax IIpasurensctBoM PK monu B Kasnunk

HaTta Lons LleHa npogaxu [okynaTenb
($maH)

ArycT 2005 . 1,0% 5 HeunssecTeH

ArycT 2005 . 4,0% 21 HeunsBecTeH

Nekabpb 2005 T. 22,7% 110 Pasar Holding

Ucto4Huku: Dow Jones Newswires, raseta llaHopama

Ha ceropusimHuit neHb NpaBUTENLCTBO KaszaxcTaHa, MpsMOo UK KOCBeHHO, Yepe3 CaMpyk-KasbiHa BiafieeT HOIsIMHU B
KPYIHeHIX TOpHOmoOkBaoIIuX KoMnanui Kasaxctana, B Tom yucie ENRC, Kazakhmys u KazaTommpom (puc. 2).

Pucynok 2. Tekyuue 1014 BlaJeHUsI TOCYyJapCTBa B TOPHO-META/LUTyPrUIeCKOM CeKTope
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KATAKETAM KAMH BAMCHIA $AUITEE EGAMAMRICS

Campyk-KasblHa BbiKynua 29% B KasunHk

AO «Halyk Finance» (nanee - HF), povepHas opraHusaumsa AO «HapogHbin 6aHK Ka3zaxcTaHa».

HacToawas nybamkauma HOCUT UCKIIOYNTENbHO MHMOPMALMOHHBLIA XapakKTep U He SBAAETCS NPeLoXXeHNEM UK
MOMbITKOM CO CTOPOHbI HF KynuTb, NpoAaTh Uan BCTYNUTb B MHYO CAE/KY B OTHOLIEHWM KaKUX-INB0 LieHHbIX ByMar 1 NHbIX
(PMHAHCOBbLIX UHCTPYMEHTOB, Ha KOTOPble B HacTosAwen nybankaunm MoXxeT COLep)XaTbCA CCblIKa, NpefocTaBuTb
Kakne-nnbo MHBECTULMOHHbIE PEeKOMeHAaUUn Uanm ycayru. YKasaHHble NpennoXeHus MoryT 6biTb HampaBJ/ieHbl
NCKMOYNTENIbHO B COOTBETCTBUM C TpeboBaHMAMMN NPUMEHNMOr0 3aKoHoAaTeNbCTBa. HacToswasa nybankaumns ocHoBaHa Ha
NH(OPMaLMKN, KOTOPYIO Mbl CHUTAEM HaLEXHOW, OQHAKO Mbl He YTBEPXKAAEM, HYTO BCE NMPUBELEHHblE CBeAeHMs abCoNOTHO
TOYHbI. Mpn 3TOM, 0OTMeYaeM, 4TO npoLaias 4OXOAHOCTh He ABASETCSA NoKa3aTesleM AOXOAHOCTU UHBECTULMIA B ByayLieMm.
Mbl He HeCeM OTBETCTBEHHOCTM 3a MCMOJIb30BaHNE KAMeHTaMn nHgopMaLny, CogepKallencs B HacToawen nybnmkaumm, a
TakXXe 3a CAeSIKM 1 onepauun € LeHHbIMK ByMaraMm n MHbIMKU (PUHAHCOBLIMU UHCTPYMEHTaMK, YNOMUHAIOLWMMINCS B HEN.
Mbl He GepeM Ha cebs 0643aTeNbCTBO perynsipHo o6HOBAATH MHGOPMaLMWIO, KOTOpas COLEPXUTCSH B HAcTOALLEN
nyb6ankaumm nnm NcnpaBasTb BO3MOXHble HeTo4YHOCTU. HF, ero acdnanpoBaHHbie 1 LOJHKHOCTHbIE fML@, NAapTHEpPBI 1
COTPYOHUKMK, B TOM YMCNie NinLa, y4acTBYIOLME B MOATOTOBKE M BbiMyCKe 3TOF0 MaTepuana, 0CTaBAsOT 3a coboi npaso
y4acCTBOBaTb B CAeSIKax B OTHOWEHNM YMOMMHAKOWMXCA B HacToAwen nybnmkaumm LeHHbix 6ymMar n uHbX UHaHCOBbIX
WHCTPYMEHTOB. Tak)Xe 0TMeYaeM, YTO Ha LeHHble ByMarn n nHble (OMHAHCOBbIE NHCTPYMEHTLI, pacCMaTpuUBaeMble B
HacToswen nybankauum n HOMMHNPOBaHHbIE B UHOCTPAHHOW BafloTe, MOTYT OKa3blBaTb BAMSHME 0OMEHHbIE KYpChl BatOT.
Vi3MmeHeHne 0OMeHHbIX KYpCOB BafllOT MOXET Bbl3BaTb CHUXXEHWE CTOMMOCTU UHBECTULMIA B YKa3aHHble akTuBbl. CnegyeT
UMeTb B BUAY, YTO UHBECTUPOBaHME B AMEpMKaHCKME Oen03uTapHble PacnuCcKn TakxXe NOLBEPXKEHO PUCKY N3MEHEHNS
0bMEeHHOro Kypca BafloT, @ UHBECTUPOBaHMNE B Ka3axCTaHCKME LieHHble ByMarn n nHble (OMHaHCOBbLIE MHCTPYMEHTbI UMeeT
3HAYUTENbHbIA PUCK. B yKa3aHHOWM CBA3W, NHBECTOPLI A0 MPUHATUS peleHns 06 y4acTum B cAesikax C LLeHHbIMK Bymaramu
N WHLIMA (PUHAHCOBLIMW WUHCTPYMEHTaMW, pacCMaTpuMBaeMbIMM B HacTosAwen nybaumkauum, [OJIKHbI MPOBOAUTH
cobCcTBEHHOE MCcCaefoBaHNne OTHOCMTENbHO HAaLeXHOCTU IMUTEHTOB AaHHbIX LeHHbIX ByMar u MHbIX UHAHCOBbIX
NHCTPYMEHTOB.

HacTosiwas nHopmauns He npefHasHayvyeHa 415 Ny6JMYHOrO pacnpoCTPaHeHNs U He MOXET 6biTb BOCMPOM3BELEHa,
nepefaHa wan onybankoBaHa, LEAMKOM UK Mo YacTaM, 6e3 npeaBapuTeNbHOro NMCbMeHHOro paspeweHns AO «Halyk
Finance».
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