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KasaxcraH

B BockpeceHbe (05.12.2020) uHaekc KASE ysBenuuuncs
Ha 0.3% wn coctasun 2372n.

Hanbonbwuii poct B nHaekce KASE npoaeMOHCTpUpoBanm
akumn KEGOC, ysenuumBwmcb Ha 1.1% (1.5% c Hau.
roga). O6bemM TOpros No AaHHOMY MHCTPYMEHTY COCTaBWJI
12 MAH. TeHre npu cpegHeM AHEBHOM ob6beme ToproB B 16
MMIH. TeHre. Haubonbliee cHuXeHWe 3a AeHb MNoKasanu
akuum KasaxtenekoM, yMeHblmnsLwmncb Ha 3.2% (-19.3% c
Hay. roga). O6bemM TOproB Mo HUM coctaBun 9.5 MAH.
TEeHre nNpu cpegHeM AHEBHOM obbeMe ToproB B 11 MiH.
TeHre.

B BocCkpeceHbe HauMoHanbHas BaswTa ykKpenunacb nNo
oTHoweHuto Kk pgonnapy CLUA Ha 0.45 TeHre go ypoBHA
382.14 TeHre (ykpenneHue Ha 0.1% c Hau. roga).

Me>xayHapoaAHbIA PbIHOK

3 gHBaps OCHOBHble oHAoBble MHAeKCbl CLLUA 3akpbinvch
B MWHyCe nocne coobueHun O TOM, YTO B pe3ynbTaTe
aBmaynapos CLUA B bargage normb wmpaHckuii reHepan
Kacem CynerimaHun. Takxke AaBfieHMEe Ha MHAEKCblI OKasanu
CcTaTAaHHble O MNPOM3BOACTBEHHOM akTmBHOCTM B CLUA.
CornacHo paHHbiM ISM, mMHAEKC AefoBOW aKTMBHOCTU B
npousBoacTBeHHoOM cekTtope (PMI) B pekabpe ynman go
47.2n c 48.1n B Hosibpe. B TO BpeMsi KakK aHaJUTUKMK
OXuaanu pocT nokasartens o 49n.

NHpekc «rony6bix duwek» S&P 500 cHusunca Ha 0.71%
00 3235n. (0.1% c Hau. roaa).

CblpbeBble TOBapbl

3 sAHBaps ueHbl Ha HedTb Mapkn Brent Bbipocin Ha 3.5%
no USD68.6 3a 6appenb (3.9% c Hau. roga). MNMoanepxky
KOTMPOBKaM OKa3asiM HOBOCTM O TOM, YTO WPaHCKWUI
reHepan Kacem CynermaHu 6bin yobut B pesynbTaTe
aBmaygapa CLUA 6nu3  MexayHapoAHOro asponopTa
Barpana.

3onoto nogopoxano Ha 1.5% (2.3% c Hauy. roga). LleHa
Ha Meab cHu3mnacb Ha 1% (-0.8% ¢ Hau. roga).
CTonMoCTb ypaHa ocTtanacb 6e3 nameHeHun (-0.2% c Hau.
roga).

KommMmeHnTapun Halyk Finance

AAMUHUCTPaTUBHbIE MEPbI CTabuansnpoBaamn
nHnayuno Ha ypoBHe B 5,4% B 2019 roay
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CTaBKMU fOX-TN 1A, n.n. iM, n.n. %
TONIA (1aH. Peno)* 8.73 -1.32 -0.32 -0.13
LIBOR USD 3M 1.87 -0.03 -0.02 -0.02
10 net. CLLA 1.79 -0.09 -0.05 -0.07
10 net. CK 0.74 -0.06 -0.03 -0.10
10 fieT. eBpO30Ha -0.28 -0.06 0.01 0.50
HedTs (Brent) 68.60 3.55% 8.2% 3.9%
301070 1 552.20 1.51% 6.3% 2.3%
Meab 6 109.75 -0.98% 2.2% -0.8%
YpaH 24.85 0.0% -4.1% -0.2%
*NaHHble 3a 05.01.2020
PEKOMEHﬂallMM no akKuymnsam

Komnanua 3 AHB 14, % Tapretr | PexkomeHp.
KasTpaHcOiin 1036 KZT 0.00% 1300
KEGOC 1620 KZT -0.24% 1337
KasATtomIpom 5218 KZT 0.00% 6 205
KasATtomIpom 13 Usb 0.39% 16.55
Cameco 9 USD 0.11% 11.10
Cameco 12 CAD 0.09% 14.90
Polymetal 1170 GBp -0.34% 1388
Centerra Gold 10 CAD 1.83% 13.73
Kaz Minerals 543 GBp 1.57% 641
Kaz Minerals 2635 KZT 0.19% 3208
Jykoiin 6294 RUB 2.03% 6 317
TNykoiin 98 USD 0.37% 97.56
lasnpom Hedts 34 USD 0.00% 35 OepxaTtb
lasnpom Hedts 426 RUB 1.32% 446 Aep>xaTtb
Chevron Corporation 120 USD 0.01% 141
Kcell 6 USD 0.00% 5.90
Kcell 2365 KZT 1.50% 2225
AspodrnoT 103 RUB -0.15% 125
AspodnoT 103 RUB -0.96% 125
KasaxTtenekom 27000 KZT | -0.37% 30 130
KasaxTenekoM npus. 13600 KZT 0.00% 13 525

McmoyHuk: Bloomberg, Halyk Finance
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AOMMHUCTPATUBHbIE Mepbl CTabuIN3npoBasin MHMAALMIO Ha ypoBHEe B 5,4% B 2019 roay

UHpnaums B pekabpe 2019 ropga cocrasuna 0,7%, He M3MEHMBLUUCb B CpaBHEHMM C HosibpeM. B rogosom
BblpaXeHunn nHpnsauma coctasuna 5,4% no cpaBHeHuto ¢ 5,3% B 2018 rogy npu MUHUMaabHOM 3HayeHun 4,8% B
2013 r. CrabunbHasa uHbnauma B 2019 rogy 6bi1a BO MHOrMOM AOCTUIHYTa 3a CYeT BMelLaTesibCTBa roCyAapcTBa,

KOTOpOE Bblpasuaocbk B YMeHbLUEHUN TapudoB Ha yciyrn rocmoHononuii B cepe XKX (-2,7%) 1 CHUMXXEHUU LIEeH Ha
'CM (6eH3uH -4,6%)

Mo paHHbIM KomuTteta no Cratuctmke, nHbnaumsa B gekabpe 2019 roga coctaBuna 0,7%, He WU3MEHUBLUUCH B
CpaBHeHUM c Hosi6peM. C y4yeTOM Ce30HHOM Koppekumm (CK), MO Hallehn oueHKe, MHMAAUMS crerka ycmnunacb B
CpaBHEHUM C npowsbiM MecsaueM u coctasuna 0,4% M/M. B ronoBom BbipaxeHun uHdbnaums coctasuna 5,4% no
cpaBHeHuto ¢ 5,3% B 2018 rogy npn MMHMManbHOM 3Ha4veHuun 4,8% B 2013 r.

MoTpeburteneckan HHDNALMA, CK
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McTounMi: KC MH3, Halyk Finance

Hawe MHeHue:

CrabunbHasa wHdnauma B 2019 rogy Ha ypoBHe 5,4% 6blna BO MHOrOM AOCTUrHYTa 3a CYeT BMellaTeNbCTBa
rocygapcrea, KOTOpoe BblpasuiioCb B YMEHbLUEHUW TapudoB Ha ycayru rocMoHononui B cdepe XKKX (-2,7%) wn
CHUXeHun ueH Ha ICM (6eH3uH -4,6%). B pesynbTate, K npuvMepy, NMaTHble YCAYyrn MOBBLICUANCL 3a rof Ha
CKpoMHble 0,7%, Torga kak B 2018 roay wmx pocT paBHanca 4,5%. ®akTuyecku pasHULy Mexay POoCTOM LeH Ha
yCcnyrun B 3T NocfeAHue ABa roja MOXHO paccMaTpMBaTb KakK MoTeHUManbHOe AaBfeHwe Ha MHOAAUMIo, KoTopoe
6bI10 UCKYCCTBEHHO CHATO C MNOTPebUTENbCKOro pblHKA. [pu 3TOM M3AEpPXKU 6blM BpeMEHHO MepenoXeHbl C

noTpebuTtenein Ha KOMMNaHUM, 3aHSATbIe B 3TOM cekTope. Tak, 3a 9M2019 r. npubbinb «CaMpykDHepro» ynasnaa Ha
65% r/r, «KKEFOK» — Ha 7% r/r.

LleHbl Ha NpoAOBOSILCTBEHHbIE TOBapbl CUAbHO BbIpocan U npubnmsmnuce K 10% B 2019 rogy (5,1% B 2018 r.),
OAHAKO YyXXe 3aMeTHbl npu3HakuM YybbiBaHMA uX pasrieHus. CTOMMOCTb HenpOAOBOJIbCTBEHHbIX TOBapoB Ha
NPOTSXEHUM roga pocia YMeEPEHHO M 3aBeplunia rog Ha yposHe 5%.

B 2020 rogy B OTHOWEHWU AUMHAMUKU WHOAALUMKM CYLLECTBYET BbICOKas HeEOMpeAesieHHOCTb, CBSA3aHHas C
Heo6X0AMMOCTbIO yBenuueHns Tapudos XKX ans nokpbiTvs 3atpaT Ha O6HOB/EHWE O6BETILABLUMX OCHOBHbIX

doHaoB. NMoMMMO 3TOro, Mo AaHHbIM MuHdUHa PK oxupgaeTcs yBenmyeHue CTOMMOCTUM 6eH3MHa Ha 7% B CBS3U C
NOBbILWEHNEM aKLN30B.

Mbl nofiaraeM, 4YTO M3MEHEHWe peryauMpyeMbix TapudoB 6yAeT MPOMCXOAUTb MOCTEMEHHO AN MUHUMMU3ALUU
HEeraTUBHOro BO3JENCTBUA W COXPAHEHWS KOHTPONs Haa ueHamu. Haw nporHo3 wuHdnsumm B 2020 roay
cooTBeTCcTBYET 5,5%. Mpn 3TOM COXPaHAOTCA UHGMALMOHHBLIE PUCKU CO CTOPOHbLI PacxoAoB rocbloaeTa, KoTopble
XOTb M AO/KHbI CHU3UTLCA MpUMEpHO Ha 1nm oT BBM mno cpasBHeHutio ¢ 2019 rogoM, HO OCTaHYTCS Ha BbICOKOM
YPOBHE 3a cyeT (PUHAHCMPOBAHMA pOCTa 3apnfaT BIAKETHMKAM U yBeNnuuyeHus neHcuit. Ha doHe oxuaaemoro

3aMefneHus rnob6asbHOW 3KOHOMWKWU BIIUSIHME BHELWHUX aKToOpoB Ha MHOASAUMI0O OLEHWBAEeTCs HaMu  Kak
yMepeHHoe.
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PexomeHnpgaunm Halyk Finance (Akunn)

HauMeHoBaHue ‘ L E ) BanioTa P"":‘I::"' $ Free float, % n‘::;::ln' 14, % iM, % E:::’a;;: 12M UL nozi"::l::a" PekoMeHaauus
WHdpacTpykTypa
KasTpaHcOnn KZTO KZ KZT 43 830 10.00% 1 035.90 0.00% 3.54% 0.00% 1 300’i]
KEGOC KEGC KZ KZT 1103 10.00% 1620.10| -0.24% 1.26% -0.24% 1 337[! -17%
MeTtannyprus
KasATtomIl1pom KAP KZ KZT 3 359 14.92% 5218.0 0.00% -3.67% 0.00% 6 205.]
KasATomIpom KAP LI usb 3 359 14.92% 13.5 3.85% 5.06% 3.85% 16.55.]
Cameco CCl Us usD 3 507 99.82% 9.1 1.69% -2.58% 1.69% 11.10”
Cameco CCOCN CAD 3 507 99.82% 11.7 1.65% -4.17% 1.65% 14.90 .:J
Polymetal POLY LN GBp 7 133 64.21% 1210.0 1.26% 1.34% 1.26% 1 388']
Centerra Gold CGCN CAD 2 240 73.33% 10.2| -0.97% -1.54% -0.97% 13.73.:'
Kaz Minerals KAZ LN GBp 3 382 68.75% 542.6 2.11% 14.28% 2.11% 641 I]
Kaz Minerals GB_KZMS  |KZT 3 382 68.75% 2 635.0 0.19% 10.72% 0.19% 3 208.]
Hedtb M Mas
Nykown LKOH RM RUB 72 613 63.34% 6 294.00 2.03% 1.19% 2.03% 6 317
Nykonin LKOD LI uUsDb 70 117 63.34% 101.30 2.14% 3.68% 2.14% 97.56
[asnpom Hedtb GAZ LI uUsb 32 024 7.33% 34.05 1.64% 3.03% 1.64% 35.00|
[asnpom Hedtb SIBN RX RUB 32 567 7.33% 425.70 1.32% 1.72% 1.32% 446||
Chevron Corporation CVX US uUsD 227 548 99.97% 121.01 0.41% 2.54% 0.41% 141 I]
Apyrve oTpacnm
Kcell KCEL LI usD 1196 38.10% 5.98 0.00% 9.12% 0.0% 5.90l
Kcell Kcel KZ KZT 1217 38.10% 2 365.00 1.50% 6.58% 1.50% 2 225|l
Aspodnot AFLT RX RUB 1852 48.71% 103.34| -0.15% 1.12% -0.15% 125 .]
Aspodnot AETG GF EUR 1812 48.71% 7.30 2.82% 2.82% 2.82% 8.43”
KasaxTtenexkom KZTK KZT 801 13.67% 27 000.00| -0.37% 2.66% -0.37% 30 130']
KasaxTtenekom npus. KZTKp.KZ  |KZT 801 100.00% 13 600.00 0.00% 0.00% 13 525 -1%
PexkomeHnpgaumnn Halyk Finance (O6aunraymnm)
‘ OaTta KoTnpoBku
KomMnaHusa Tukep Bantora | KynoH, % Aox-Tb, % | PekoMeHpauus
Bbinycka Morawenunna | NMokynka | Mpoaaxa
BaHku
ForteBank TEBNel usD 14.00 30.06.2010| 30.06.2022 115.00
Sberbank SBERb9 KZT 0.00 25.09.2013| 25.09.2020 96.67
Tinkoff Bank AKBHC usD 9.25 15.06.2017 6eccpouy 104.98
BUK CCBNe3 usDb 7.93 03.03.2006 eccpou 81.88
ATO ATFBe7 usD 9.25 10.11.2006 6eccpoy 92.40
Bank of Georgia GEBGG 6 usD 6.00 26.07.2016| 26.07.2023 n
Bank of Georgia GEBGG 11 usD 11.13 28.03.2019 6eccpoy 103.96
Espaswuiicknini BaHk EUBNb13 KZT 9.00 10.01.2014| 10.01.2024 82.21
Kaspi Bank CSBNb17 KZT 9.70 27.01.2015| 27.01.2023 94.15
BPK BRKZe4 usD 6.00 23.03.2006| 23.03.2026 107.47
BPK BRKZe7 usD 4.13 10.12.2012| 10.12.2022 103.86
BPK BRKZe9 KZT 8.95 04.05.2018| 04.05.2023 N
Hed1b M las
KazMyHalila3 KMGZe12 usD 5.75 19.04.2017 19.04.2047 119.66
KaszMyHaiilras KMGZe14 usD 5.38 24.04.2018| 24.04.2030 116.07
KaszMyHalila3 KMGZe15 usD 6.38 24.04.2018| 24.10.2048 128.84
KasTpaHclas KZTGel usD 4.38 26.09.2017| 26.09.2027 104.77
Nostrum NOGLN 7 usD 7.00 16.02.2018| 16.02.2025 45.95
Cenbckoe X035MCTBO
KasArpo®uHaHc KAFIb6 KZT 15.00 14.11.2016| 14.11.2021 102.00
Apyrve otpacnu
KTX TMILel usD 6.95 10.07.2012|  10.07.2042 133.74
KTXK ®uHaHc TMILe5 RUB 8.75 13.06.2017| 07.06.2022 103.75
NcTkoMTpaHe ECTRel usD 8.00 22.04.2013|  22.04.2022 96.07

UcrouHuk: Bloomberg, Halyk Finance
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NHagekc KASE

U3meHeHue 3a nepuoa, % Cpenxe
KomnaHus Tuiep CB06. ) LeHa 06bem AHeBHOW| PbiH. kan, KZT
obpauwi., % 3aKkpbITHsi, | TOpros, MiH. o6beMm, MNH. MIH
TeHre TeHre WELE
BaHkLleHTpKpeant CCBN 34.26% 226 0.10 0.0% -1.3% -4.1% 7.6 37 451
KAZ Minerals PLC GB_KZMS 68.75% 2 630 8.73 -1.5% 10.1% 6.0% 15.3 1242 518
HapoaHsbiii BaHk HSBK 25.07% 131 3.70 -0.8% -1.4% 28.9% 11.3 1 539 780
Kcenn Kcel Kz 38.10% 2 330 3.05 -1.5% 5.0% 23.4% 137.0 466 000
KEGOC KEGC Kz 10.00% 1624 11.55 1.1% 1.5% 1.5% 16.8 422 238
Kasaxrtenekom KZTK 13.67% 27 100 9.46 -3.2% 3.0% -19.3% 11.0 306 639
Kaszatomnpom KZAP 14.92% 5218 0.20 -1.5% -4.1% 1.3% 10.9 1353 323
KasTpaHcOrin KZTO 10.00% 1 036 3.04 -1.3% 3.5% -23.5% 16.0 398 436
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*06beM Topros No uHaekcy KASE nokasaH kak cyMMa 06beMOB TOProB Mo KaX Ao aKuuu MHaeKca.
UctouHmk: Bloomberg
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O6MeHHbIe KypCbl
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UsSD/JIPY USD/CAD

0.003 (0.02%) a/n 108.09 -0.52 (-0.44%) a/n 1.30 0.0011 (0.15%) a/A
c Hay. roga 0.088 (1.27%) . c Hay. roga -0.52 (-0.48%) . c Hay. roga 0 (0.08%)
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UctouHuk: IRIS, Bloomberg
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MupoBbie HAEKCbI

MMBB (Poccwusi)
30.5 (1%) n/A
Cc Hay. roga 30.5 (1% )
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FTSE 100 (Benuko6pwr.)

35.35 (0.47%) A/A
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MakposkoHomun4yeckue nporHo3bl Halyk Finance

LleHa Ha HedTb, Brent, cpeansas, USD/6app
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© 2020 AO «Halyk Finance» (nanee - HF), gouyepHssa opraHusaumna AO «HapoaHbiit 6aHk KasaxcTtaHa».

HacToswasn nybnmkaunst HOCUT UCKIIOYUTENBHO MHMOPMALIMOHHBIN XapaKTep U He SIBASIETCS MNPEeasOXXEHUEM UM MOMbITKON CO CTOPOHbI
HF KynuTb, NpoaaTb WM BCTYMUTb B UHYH CAENKY B OTHOLWEHUWU KaKUX-IM60 LEeHHbIX 6yMar n MHbIX (PUHAHCOBbLIX MHCTPYMEHTOB, Ha
KOTOpble B HacTosilwen nybanmkauum MOXeT coaepXaTbCs CCblisika, NPefoCTaBUTb Kakne-nmbo MHBECTULIMOHHbIE peKOMeHAauun wunm
ycnyru. YkasaHHble npeanoXxeHuss MoryT OblTb HamnpaBfieHbl WCKIOUYMTENbHO B COOTBETCTBMM C TpeboBaHMSAMM MPUMEHUMOIO
3aKkoHoaaTenbcTBa. Hactosawas nybnvkauusi ocHoBaHa Ha MHGOPMaUUM, KOTOPYIO Mbl CUMTAEM HaZEXHOW, OAHAKO Mbl HE YyTBEPXAAEM,
YTO BCe MNpuBeAEHHble cBeAeHWUsI abCoMOTHO TO4YHbI. [lpyM 3TOM, OTMeYyaeM, 4YTO Mpolwsias AOXOAHOCTb He SIBASAETCA nokKasaTenem
AOXOAHOCTU MHBECTMUMI B 6yaywieM. Mbl He HeceM OTBETCTBEHHOCTWU 3a WCMOSb30BaHWE KAMEHTaMW WMHbOpMaunMn, coaepikallencs B
HacTosiwen nybnvkauMM, a TakXe 3a CAeNKM W onepaumm C LUEeHHbIMM 6yMaraMM U WMHbIMU  (DUHAHCOBLIMW WHCTPYMEHTaMu,
yrnoMuHawwmMmcss B Hel. Mbl He 6epeM Ha cebs 0643aTenbCTBO peryfisipHo 06HOBNATb WMHGOpPMaLMio, KOTOpas COAEPXMUTCS B
HacTosiweln nybnnkaumMm WamM UCNpaBfsiTb BO3MOXHble HEToYHoCcTU. HF, ero addwunnpoBaHHble U AOMKHOCTHbIE NMLA, NapTHeEpbl U
COTPYAHWKW, B TOM 4ucie nuua, ydacTeylowme B NOArOTOBKE W BbIMyCKe 3TOr0 Matepuasna, oCTaBNnstoT 3a cobol npaBo y4yacTBoOBaTb B
cAenkax B OTHOLWEHWW YMOMMHAKLWMXCS B HacTosiwen nybnumkaumm UeHHbIX 6yMar M WMHbIX (UHAHCOBbLIX MHCTPYMEHTOB. Takxe
OTMEeYaeM, 4YTO Ha UeHHble 6yMaru W WHble (UHAHCOBbIE MWHCTPYMEHTbI, paccMaTpMBaeMble B HacToswen nybnvkaumm wu
HOMWHUPOBAHHblE B MHOCTPAHHOWM BastoTe, MOryT OKasbiBaTb BAWSIHWE OBMEHHble KypcCbl BasloT. M3aMeHeHMe 06MeHHbIX KypCOB BantoT
MOXEeT BbI3BaTb CHUXXEHWE CTOMMOCTU MHBECTUUMI B yKa3aHHble akTuBbl. CneayeT uMeTb B BUAY, YTO MHBECTUpPOBaHWE B AMepuKaHcKkme
Aeno3nTapHble pacnncKy TakxXe MOABEPXEHO PUCKY M3MEHEHUS OB6MEHHOro Kypca BajtoT, @ MHBECTMPOBaHME B Ka3axCTaHCKME LieHHble
6yMarn M uHble (PUHAHCOBbIE MHCTPYMEHTbl MMEeT 3HauuTeNlbHbIi pUCK. B ykasaHHOI CBSI3W, MHBECTOPbl A0 MPUHSATUA pelleHus ob
yyacTum B caenkaxX C LeHHbIMM 6yMaramMuM M UHbIMM (DUHAHCOBLIMW WMHCTPYMEHTaMK, paccMaTpMBaeMbiMW B HacToswWwen nybnnkaumm,
OOJKHbI MPOBOANTL COBCTBEHHOE McceaoBaHWe OTHOCUTENbHO HAaAEeXHOCTU 3MUTEHTOB AaHHbIX LEHHbIX 6yMar U MHbIX (GUHAHCOBbIX
WHCTPYMEHTOB.

HacToswas mMHdopMauma He npefHasHadveHa And Ny6AMYHOrO pacnpoCTpaHEeHWs U He MOXET 6biTb BOCMPOM3BEAEHA, MepeaaHa Wau
ony6sMKoBaHa, LefIMKoM WK no Yactsm, 6e3 npeaBapuTesibHOro NUCbMeHHOro paspelleHns AO «Halyk Finance».

© 2020, Bce npaBa 3alMmLLEHbI.
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