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UHdekchl 8 Yemeep2 3aKpPbIIUCH Pa3HOHarnpaesieHHOo

OCHOBHblE amMepuKaHCKMe WHOEKCbl B YETBEPr He Mokasanu eAUMHON AWHAMUKW,
OKasaBLUNCb MOA [OaBfiEHMEM OTCYTCTBUSI MOMOXWUTESBbHBIX HOBOCTEW B BOMpOCE
MPUHATUA HOBOIO MakeTa MOMOLUM aMepUKaHCKOW 3koHOMUKKM. Onepexatollee
cHmwxkeHne uHgekca Dow Jones (-0,29%) 6bino cBA3aHO C cepbe3HbIM ocnabneHnem
Oymar Beayulero paspabotumka ceteBoro obopygoBaHus Cisco Systems (-11,2%).
HecmoTps Ha npeobnagaHue HeratuBa, HEKOTOPYH MOAAEPXKKY PbIHKY OKasano
Bo30OHOBNEHME nogbema Oymar camow goporov nyonmyHonm Komnanum — Apple.
PbiHo4Has kanutanusauus Komnanum ns KynepTuHo, 6narogaps npoaorkaroLemMycs
noabeMy KOTUPOBOK, BMJIOTHYIO Npubnuaunack Kk $2 TprH.

Hegpmb e KpacHoU 30He

HedTb Mapku Brent cHuaunacb B 4etBepr Ha 1% go $45 3a Gappenb Ha oHe

yXyALlweHust NporHo3a crnpoca co ctopoHbl MOA. Mo oxuaaHuam areHTcTBa crnipoc Ha | Brent 2,7%

HedTb B 2020 rofly CHU3MTCS CUMbHEN, YeM NPOrHoaMpoBanu paHee — 91,9 mnH. 6/c (- | LME Copper 6 256 -2,7% -3,4% -2,0% 1,3%

140 TbIC.). MNporHos cnpoca Ha 2021 roay 6bin cokpaweH Ha 240 Teic. go 97,1 mnH. 6/c. girr;"c”'”m 23:2%'705 2?:;2 gg:;‘: 72;://; 248;550%’

CoobuaeTcs, 4To nageHue cnpoca Ha HedTb B 2020 rogy coctasut 8,1 MnH. 6/c. Gold 1 954.00 0.4% 5.2% 8% 28.3%
Silver 27,1 4,0% -4,3% 40,0% 51,3%
Natural Gas 2,2 1,4% 0,8% 26,6% -0,3%
Aluminum 1764 -1,3% -0,8% 4,8% -2,6%

PbiHouyHasa kanutanusauua 10 KpynHeMnwmnx
nyo6nunyHbix komnaHun CLUA, mnpga. $

INnpepbl n ayTcanaepbl HAaekca S&P 500
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Micron T -4.8%
Hewlett Packard -5.2%
-6.2%
-11.2%
Chipotle Mexican Grill 9%
AES Corp. 1%
Keysight Technologies
Paycom Software
-10% -5% 0% 5%

-15%

10%

OvuHamunka nameHenms nHgekca S&P 500

KonunuectBo

NA3meHeHue 3MUTEHTOB Bec
=) B NyHKTax

AmAasz:ﬁ 1 58Jé 967 S&P 500 . -0,2% -7 505 100%
Microsoft 1579 Information Technology 0,0% 0,4 71 27,4%
Alphabet (Google) Health_Care_ -0,2% -0,8 62 14,3%
Facebook Consumgr lecretloqaw -0,1% -0,2 61 11,2%
Jonhson & Jonhson Commun_lcano_n Services 0,4% 1,4 26 10,9%
Visa Flnanc!als -0,6% -2,0 66 10,0%

Industrials -0,7% -1,8 73 8,3%

Walmart Consumer Staples 20,2% 05 33 7,0%

Procter & Gamble Utilities -0,4% 0,4 28 3,1%
Mastercard Real Estate -1,2% 11 31 2,7%
Energy -2,0% -0,1 26 2,6%

Materials -0,1% -1,8 28 2,6%
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UHOekcbI 8 yemeepe 3aKpbiJ1uCb Pa3HOHarpaes1eHHO

OCHOBHble amMepuKaHCKue MHOEKChl B YeTBEepr He nokasanu eguHoOW AMHaMUKN,
OKas3aBLUMCb MOA AaBrieHneM OTCYTCTBUS MOSOXUTENbHbLIX HOBOCTEW B BONpoOCe
NPUHATUA HOBOrO NakeTa MOMOLLM amepuKkaHCKon aKoHOMKKKU. OnepexatoLlee
CHWKeHne wuHgekca Dow Jones (-0,29%) Obiflo CBA3aHO C CEpbe3HbIM
ocnabnexHnem 6ymar Begyuiero paspaboTtumka ceteBoro obopygosaHusa Cisco
Systems (-11,2%). HecmoTps Ha npeobnagaHue HeraTuBa, HEKOTOPYHO
noagepXKy pbIHKY Okasano BO306HOBMeHWe noabema Gymar camon Joporow
ny6nuyHon KomnaHum — Apple. PbiHOYHasa kanutanusaums KomnaHun wu3
KynepTtnHo, 6narogapsi npogorxarowemycs nogbemy KOTUPOBOK, BMSOTHYHO
npubnuannack k $2 TpnH. C Hayana roga 6ymaru Apple, npu pocte nigekca S&P
500 Ha 4,4%, ycnenun nogopoxaTb NodT Ha 57%. Opyrue IT ruraHTol B YeTBepr
NPOAEMOHCTPUPOBANN NPEUMYLLLECTBEHHO MOSNTOXUTENBHYIO ANHAMUKY .

PbiHok mpyda CLUA npodosmkaem Yacmu4YHO 80ccimaHagaugambscsi

Mexagy Tem [0 OTKpblTUA TOproB B 4YetBepr MwuHuctepctBo Tpyda CLUA
ony6nvkoBano TPaauLMOHHYIO eXXeHeaenNbHY CTaTUCTUKY MO YUCY NePBUYHBIX
obpauueHuni 3a nocoburem no 6espaboTuue. Ha npowunon Hegene nx KONMYECTBO
COKpaTUNoCh cunbHen nporHo3sa (1,12 mnH.) n Bnepsble ¢ 14 mapTa OnNycTUrnoch
HWwke 1 MMH. Ao 963 ThiC. B CpaBHEHUU C NEepecMOTPEHHbIM 3HaveHrem B 1,19
MJIH. HeZenemn paHee.

HoxodHocmu no ka3Hayelickum obnuz2auyusam CLUA pe3ko yuwisiu esepx

AMepurKaHCKMe rocyaapCTBeHHble Bymarn nepectanu nonb3oBaTbCA CNPOCOM Y
nHesecTopoB. [locTurHye 4 asrycta ucropuyeckoro muHumyma (Huxe 0,51%),
aoxogHocTb Mo 10-neTHUM TPIXepuc BbIpocna A0 MakCMMyMa no4vtu 3a ABa
Mecsaua u ysBenuuunacb B yeTtBepr cpady Ha 5 6.n. go 0,72%. HecmoTtpsa Ha
3aMeTHbIN pOCT, Habngarwunes B NocnegHMe gH1, 4oXogHocTb no 10-netkam
No-npexHeMmy 3HaYUTENBHO HWXE YPOBHA Havyana roga (1,92%).

KoprniopamueHbIl 6710k

Akumn Bepgyulero paspabotumka ceteBoro obopygoBaHusa Cisco Systems B
YyeTBepr MNepexunu HauxyAalwuin TOProBbld [eHb MOYTM 3a AecATb NeT U
o6Banunuce Ha 11,2%. Ecnn ouHaHCoBbIE pe3ynbTaThbl 3a NpoLleLwmnii KBapTan
oKasanucb nydle MNPOrHO3HbIX OLEHOK JKCMepToB, TO cnabble nporHo3bl
KoMmnaHum Ha cnefyowmii kBapTan pasodyapoBann WHBECTOPOB. B Tekyliem
kBapTane Cisco Systems oxugaeT nofydYeHue YUCTOM CKOPPEKTUPOBAHHOW
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®doHaoBbIe Pernox Mocn. 3Hau. A3meHeHune
MHAEKCHI 3apgeHb C Havana roga
Americas
S&P500 CWA 33734 -0,20% 4,42%
Dow Jones CWA 27 896,7 -0,29% -2,25%
NASDAQ CWA 11 042,5 0,27% 23,07%
EMEA
Euro Stoxx 50 | EBpo3oHa 33429 -0,60% -10,74%
FTSE 100 BenukobpuTaHus 6 185,6 -1,50% -17,99%
CAC 40 PpaHuus 5042,4 -0,61% -15,65%
DAX FepmaHus 12 993,7 -0,50% -1,93%
IBEX 35 VicnaHusa 7 250,5 -0,62% -24,07%
FTSE MnolB Wtanusa 20 257,3 -0,88% -13,82%
Asia/Pacific
Nikkei 225 AnoHus 23 275,3 0,11% -1,61%
Hang Seng "OHKOHT 251975 -0,13% -10,61%
CSI 300 KuTtan 4 638,2 0,05% 13,22%
Shanghai KuTan 3314,6 -0,18% 8,67%
Sensex Kutaii 38310,5 -0,15% -7,13%
Singapore CwuHranyp 2593,2 -0,11% -19,54%
Emerging markets
Bovespa Bpasunuga 100 460,6 -1,62% -13,13%
RTSI$ Poccusa 1326,1 1,45% -14,38%
NIFTY 50 WHana 11 300,5 -0,07% -7,13%
TOP 40 FOAP 53082,1 -0,08% 4,46%
Borsa Index Typuus 1114,2 0,37% -2,63%
KASE KasaxctaH 24340 0,27% 2,97%

3HayeHue Ha paty
1M

LIBOR Overnight 0,09% 0,09% | 0,08% 0,08% 1,54%
LIBORIM 0,16% 0,16% | 0,15% 0,18% 1,76%
LIBOR3M 0,26% 0,25% | 0,24% 0,27% 1,91%
LIBORG6M 0,34% 0,34% | 0,30% 0,34% 1,91%
LIBOR12M 0,46% 0,46% | 0,44% 0,48% 2,00%




ExXeaHeBHbIN 0630p

HALYK

14 aBrycta 2020 r. RESEARCH
yncTom Npunbbiny B pacyeTe Ha akuuio B pasmepe $0,69-0,71 1 nageHne BbIpyYkn BanoTHbIN DbIHOK
Ha 7-9%. lNporHo3bl KoMnaHMm pasownncb ¢ OXugaHUsa MU pbiHKa. AHaNUTUKK ‘ MU3meHeHMe BanioTHLIX Nap
NPOrHO3MPYT CKOPPEKTUPOBaHHYI0 MpubbINL Ha akuuio B pasmepe $0,76 u 1D w | 1M YTD
nageHvne goxoaos Ha 7% no $12,25 mnpa. DXY 93,3 -0,1% 0,6% -2,9% -3,2%
. USD/KZT 4193 -0,1% -0,1% -1,6% -9,6%
BantoTHbIA pbIHOK USD/RUB 72,9 1,0% 1,1% -1,5% -17,7%
. EUR/USD 1,18 0,2% -0,5% 3,6% 5,2%
e WHpekc ponnapa CLWA (DXY), nokasbiBatownii OTHOLEHWE AONNapa [~Gep/usD 131 0.3% 20.6% 3.9% 1.4%
OTHOCUTENBHO KOP3UHbI U3 LLIECTU BEAYLLMX MUPOBLIX BantoT CHU3UNCA HA | USD/JPY 106,88 0,0% -1,3% 0,1% 1,6%

0,1% po 93,3.
e Poccwuiickun pybnb k gonnapy CLUA Bbipoc Ha 1% po 72,9.
o Kypc TeHre k gonnapy CLUA npocen Ha 0,1% go 419,3.

JdonroBon pbIHOK

naBHbIe HOBOCTU
Banota YTM MaRLIL

e Haszap6aeB nopyuun NOAroTOBUTL MporpaMmy Anst 6opb6bl CO . — — L S
5 I ! US Treasuries (10YR) | US$ | 0,72% | 0,67% | 0,54% | 0,63% | 1,92%
BTOPOi BOMHOI 3KOHOMWYECKOro Kpuanca v naHaemMmuen US Treasuries (30YR) | USS | L43% | 137% | 120% | L33% | 2.30%
e MeHepxmeHT "Campyk-KasbiHa" HacTpoeH ontumucTuyHo B | UK Gilts (30YR) GBP | 0,24% | 0,20% | 0,13% | 0,15% | 0.82%
oTHoLeHun Air Astana 1 Qazaq Air HeCMOTPS Ha NaHAEMUIO Germany (10YR) EUR | -045% | -0.48% | -0.51% | -0,45% | -0,19%
Russia (10YR) RUB | 597% | 594% | 592% | 582% | 6,35%
Kazakhstan (5YR) US$ | 1,11% | 1,00% | 1,24% | 1,57% | 2,18%




ExxegHeBHbIM 0030p HALYK

14 asrycta 2020 r. RESEARCH

I'1aBHBIE HOBOCTH
» Hasap6aeB nopy4un nogrotoBUTb NporpamMmy ans 6opb6bl CO BTOPOM BOSTHOM 3KOHOMUYECKOro Kpusnca u naHgemMmmen

MepBbin npe3naeHT KasaxctaHa HypcyntaH HasapbaeB 3asiBun 0 HEOOXOAMMOCTM MOATOTOBKM K MPOrHO3MPYyEMOM BTOPOWN BOSHE
3KOHOMMYECKOro Kpuamca 1 nangemun, coobLumna npecc-cnyx6ta nuaepa Hauuu.

"CerofHs aKkcrnepTbl NPOrHO3MPYOT BTOPYH BOSTHY 3KOHOMUYECKOro Kpuanca 1 naHaemun. Cneupannctam Heobxoanumo n3yunTb 3TOT BOMPOC
1 NOArOTOBUTL CreuunanbHy NporpaMMy Ha 3TOT ciny4van. Heobxoanmel HOBble NOAX0Abl U COOTBETCTBYOLME Mepbl”, - ckadan Haszapbaes
B YeTBepr.

[MosicHAeTCsA, 4YTO NEepBbI NPE3NAEHT MPUHAN NpemMbep-MUHUCTPa pecnybnunkn Ackapa MamuHa, KOTOpbIM OTYMTancs no uToram
3KOHOMMYECKOro pa3BUTUSA CTPaHbl 3a CEMb MECSILIEB TEKYLLIErO roga W pacckasan o nnaHax paboTbl B NOCT-NaH4EMUYECKUIA Nepuoa,.

Hasap6aeB NnoA4YEepPKHyIl, 4YTO MpPaBUTENTbCTBO OOJTXKXHO npopa60TaTb BOMPOCHI AanbHENLIEero SKOHOMUYECKOro pocta B I'IOCTKpI/I3I/ICHbIl7I
nepunoa, aktmem3aumm ote4eCTBeHHOro ObusHeca n ynydiweHua ©GnarococTosiHms rpaxgaH CTpaHbl.

"MpaBnUTENBCTBO AOMKHO NPEAYCMOTPETb KOHKPETHbLIE MEpPbI N0 06EecneyYeHnto pocTa B pasnnyHbIX CEeKTopax 3KOHOMUKWU", - TOBOPUTCS B
coobLLEeHnN npecc-cnyx6bl. Mo crnoBam nepsoro npesnaeHTa, KazaxcraHy yganoch n3texaTtb HeraTMBHOIO BIISIHUS KPU3Mca Ha SKOHOMUKY
CTpaHbl Grarogapsi paHee NPUHATLIM rocrnporpaMmanm.

UcmouHuk: MHmepgpakc-KazaxcmaH, Bloomberg
> MeHepxmeHT "Campyk-Ka3biHa" HacTpoeH oNnTUMUCTUYHO B oTHoweHuun Air Astana n Qazaq Air HecMOTpPA Ha NaHAEMUIO

[MpaBunbHOE ynpasneHne puckamu B cepe aBMaLmm No3BONSET PYKOBOACTBY (hoHAa HauuoHanbHoro 6rarococtosiHus "Campyk-K3biHa"
He BOMHOBaTbCH 3a cyabby moyepHux aBmanepeBo3unkoB Air Astana n Qazaq Air, coobWwun ynpasnsaoLwWmMi ANPEKTOP MO MPaBOBOMY
COMPOBOXAEHUIO N puckam rocdoHaa AHapen KpaByeHko.

"Air Astana goctaTtoyHo paboTtana c pyckaMu 1 B HacTosILLiee BPEMS Y Hee eCTb O4EHb XOPOLLMIA 3anac NPOYHOCTU. Ecnn pucku npogosmkeHns
nangemmmn (coxpaHsates - Ud-K), Ho mapLupyTHasa ceTb ByaeT OTKpbIBaTbCA HE TONbKO B KasaxcTaHe, HO U 3a pybeXXoM, HUKaKnx OCHOBaHUM
Ans BonHeHun no Air Astana y Hac HeT. Tem 6onee roBopuTb O TOM, YTO KOMMaHMs MOXeT OblTb HaHKPOTOM, cernyac HET abCONTHO HMUKAKMX
ocHoBaHui", - ckasan KpaByeHko Ha 6pudumHre B Hyp-CynTaHe B 4YeTBepr.

Mo ero cnoBam, Qazaq Air HaxoauTca B "MHOM, Bonee, ckaxeMm Tak cepbe3HoM nonoxeHun". "OgHako yunTbiBasg Npomcxoasiiee Ha pbiHKe
aBMauun B CTpaHe, y HaC MHOMO XOPOLUMX TPUITEPOB, AAIOLLUMX HAM OCHOBaHMS U C 9TOM KOMMNaHWen CMOTpeTb B Byayliee ¢ onTMMM3Mom", -
no6asun oH.

UcmoyHuk: MHmepgbakc-KasaxcmaH, Bloomberg
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Ta6nuua 1. DMHaMVIKa U3MeHeHnsa BanrT CTpaH CHI', pa3BuBarOLLNXCA U Pa3BUTbIX CTPaH
BantoTtHas napa BasoBas Oonsa B
CtpaHa UHdbnsauma 2019 Kypc 1D 1w 1M YTD
(vHpeKc) cTaBKa ToBapoo6opoTe*
USD/RUB Poccus 4,25% 4,5% 20,5% 72,9 1,0% -0,1% -1,5% -17,7%
USD/GEL pyansa 8,25% 4,3% - 3,1 0,2% 0,0% -0,3% -7,3%
USD/BYN Benapycb 7,75% 4, 7% 0,8% 2,46 -0,1% -0,7% -1,7% -16,6%
USD/KGS KblipreiactaH 5,00% 3,1% 0,9% 77,54 0,0% -0,2% -1,8% -11,7%
USD/TJS TapxukmcTaH 11,75% 8,0% 0,8% 10,31 0,0% 0,0% 0,0% -6,4%
UsSDbh/UZS Y36ekucraH 15,00% 15,2% 2,9% 10 227,64 0,1% -0,2% -0,3% -7,6%
USD/UAH YkpavnHa 6,00% 7,9% 1,4% 27,53 0,1% 0,5% -1,6% -15,6%
PasBuBarwowmecs cTpaHbl
USD/CNY Kutan 4,35% 3,3% 15,0% 6,95 -0,1% 0,1% 0,6% 0,3%
USD/BRL Bpasunus 2,00% 3,7% 0,3% 5,37 1,1% -0,7% 0,3% -33,2%
USD/INR Muons 4,00% 3,7% 1,9% 74,83 -0,1% 0,2% 0,5% -4,8%
USD/ZAR HOAP 3,50% 4,1% - 17,39 0,2% 0,1% -4,7% -24,4%
USD/TRY Typuus 8,25% 15,5% 3,3% 7,34 -0,7% -1,2% -7,1% -23,4%
Pa3BuTble cTpaHbl
DXY CLUA 0,25% 1,8% 2,3% 93,34 -0,1% 0,6% -2,9% -3,2%
USD/CAD Kanapa 0,25% 1,9% 0,5% 1,32 0,2% 0,6% 2,2% -1,8%
GBP/USD BenukobputaHus 0,10% 1,8% 1,0% 1,31 0,3% -0,6% 3,9% -1,4%
USD/CHF Lsenuapus -0,75% 0,4% 2,9% 0,91 0,1% 0,0% 3,6% 5,8%
USD/JPY AnoHusa -0,10% 0,5% 1,5% 106,88 0,0% -1,3% 0,1% 1,6%
USD/KRW HKOxHas Kopes 0,50% 0,4% 6,8% 1183,30 0,2% 0,0% 1,4% -2,3%

WcTouHuk: Bloomberg; *nonsa B ToBapoo6opoTe B Toproene ¢ KasaxcraHom (2019 r.)
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Ta6nuua 2. PekomeHAaUUN N0 UHBECTUPOBAHMUIO B aKLMKN
OMUTEHT CekTop Tukep BanioTa Tekywas ueHa LleneBas ueHa MoteHuunan pocta PekomeHaauus
JloKanbHbIW PbIHOK aKLUK
KaaTpaHcOun HedTb 1 a3 KZTO KZ KZT 795 1108 39,4% Mokynatb
KAZ Minerals opHOPYAHbIN KAZ LN GBp 580,6 678 16,8% Mokynatb
KAZ Minerals opHOPYAHbIN GB_KZMS Kz KZT 2999,99 3709 23,6% Mokynatb
HapogHbit BaHk ®duHaHChI HSBK KZ KZT 114,20 160 40,1% MokynaTb
HapogHbit BaHk ®duHaHChbI HSBK LI US$ 10,90 15,3 40,1% MokynaTb
KasAtomIpom YpaH KAP LI us$ 14,10 16,3 15,6% MokynaTb
KasAtomIpom YpaH KAP KZ KZT 5920 6 831,0 15,4% MokynaTb
KazaxTtenekom TenekoMMyHuKaLmm KZTK KZ KZT 26 701 37 450 40,3% Mokynatb
3apy0OexHbIA PbIHOK aKLUA
Johnson & Johnson | 30paBooXpaHeHye | JNJus | uss | 148,00 182,9 23,6% MokynaTb

Ta6nuua 3. HekoTopble chyHAaMeHTarbHbIe U PbIHOYHbIE NOKa3aTenu

EBITDA to

EV/EBITDA adj. Revenue

BanioTta 3Hau. ‘ 52WK High 52WK Low

‘ PbIHOYHas
Kan., mnpa. $

JloKanbHbIN PLIHOK aKLuMn
KaszTpaHcOnn KZT 795,0 1090,0 730,0 1,7% -23,3% 0,7 7,6 29 42%
KAZ Minerals GBp 580,6 599,8 256,2 -2,9% 9,3% 3,6 6,3 5,2 52%
HapogHbii bark (TAP) US$ 10,9 16,5 7,0 -0,5% -18,4% 3,2 3,9 - -
KaszAtomIpom (FAP) US$ 14,3 15,5 10,2 -0,3% 10,0% 3,7 8,1 - 54%
Kasaxtenekom KZT 26 701,01 28 000,0 21 000,0 -0,7% -1,5% 0,7 4,3 3,9 41%
3apy6exHbIN pbIHOK aKLMn
Johnson & Johnson | US$ | 148 | 157 | 10916 | -11% | 15% | 3897 [263] 11,80 | 33%
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——DXY Curncy

110
105
100

USDRUB Curncy

-0z lge
- 0z due
LBl e
L6l lge
- gl due
- gl wer
L gl lge
- g} due
L /) e
L /) lge
L /| due
- 9| wer

L g} Jge

- 9} due

- 0z lge
- 0g due
- 6| Mo
L6l lge
L 6| due
- gl wor
L gl lge
- g} due
L /| e
L /) lge
L /| due
L gl wer

L9} Jge

9] due

80 -

——=USDKZT Curncy

50

-0z lge
L 0z due
LBl e
L6l lge
- gl due
- gl e
L gl lge
L gl due
L /) e
L /) lge
L /) due
- 9| wor

L g| Jge

9] due

450 -

400 -

350 A

300 -

250

USDJPY Curncy

120
115
110
105
100

GBPUSD Curncy

- oz due
LBl e
L6l lge
- gl due
gl e
L gl lge
- g} due
L /) yerd
L /) lge
L /) due
L 9| xer
L9l lge
-9} due

- 0Z lae

- 0Z lge
- 0z due
- B e
L 6l lge
- 6} due
L gl e
L gl lge
- g} due
L /) wer
L /) lge
-/} due
L 9| e
L9l lge

9} due

EURUSD Curncy

-0z lge
L 0z due
LBl e
L6l lge
- gl due
gl e
L gl lge
L gl due
L /) e
L /) lge
L /| due
- 9| wor

L9l Jge

9| due

0.9

USDTRY Curncy

USDBRL Curncy

USDCNY Curncy

- 0z lge
L 0z due

LBl Nor
L6l lae
- gl due
- gl wer
L gl Jae
- gl due
L /L e
L /| lge
L /| due
L 9| dor

L 9| Jge

9] due

7.2 A

7 -
6.8
6.6
6.4

6.2




@HALYK
RESEARCH

USGG10YR Index

ExXeaHeBHbIN 0630p

14 asrycta 2020 r.

AOXOAHOCTb rOCYOAPCTBEHHbIX LLEHHbIX BYMAT CLLA:

e USGG3M Index =—=USGG5YR Index

=== SGG30YR Index

-

A

- 0c0c-1ae

L vwom-:o__\_
L TNON-:Q:
-vmom-sms
L vmom-a_._m
mowow-ams_
-vmomﬁo&
L vmom-m:m
L WHON-V_QQ
i waow-mo:
3 W._”om-b_o

L w._“om-_._mo
L vﬂom-_mm

L “mHON-Eo_s
L _mﬁom-zgs
-waom-sms
L waow-a:m
L vﬂow-ams_
- Tom-mm%
L _mﬁom-m_._m
L WHON-V_QQ
L waow-mo:
3 Ww._”om-b_o

- 8TOZ-HEO
L mwﬂom-_mm

L mmHON-Eo_s
L ”wSN-:oE
: Yom-sms_
-wﬁom-a:m
i _maom-ams_
L mﬁom-mw%
-vﬁom-mxu

- JTOZ-Yeol
1

Y TOZ-BOH

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
!
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
}
™
o™

0.3 m = m e

1

1

1

1

1

1

1

1

1

e 1

(|

O WL

(I W
—
© M ©
N N -

Xiqg017od 9, ‘9100HToXOf

-0.2 -

AWHAMUKA 0OXOAHOCTEM CYBEPEHHbIX OBJIUITALIUU PK:

B - — mm e

Xiq9gorol ¢, ‘aLo0HIroxoff

1 1 1 1 1 1 1 1 1 B
1 1 1 1 1 1 1 1 1
1 1 1 1 1 1 1 1
1 1 1 1 1 I 1
I I I I I I I ( B
1 1 1 1 1 1 [
1 1 1 1 1 | 1 [
1 1 1 1 1 1 [/ 1
1 1 1 1 1 1 _—ﬁ_ B
1 1 1 1 1 1 1 |
1 1 1 1 1 1 1
1 1 1 1 1 1 1 A |
1 1 1 1 1 1 1 1 1
1 1 1 1 _\.‘\_
1 1 1 1 1 1 & 1
1 1 1 3 1 1 1 1
1 1 1 1 _~ 1 1
1 1 1 1 1 g ! 1
1 1 1 | | - 1 1
1 1 1 1 1 L
1 1 1 1
L 1 1 1
1 1 [ 1
1 1 1 1 | &P 1 1 L
1 1 1 1 1 1 1
1 1 1 1 1 1 1
1 1 1 1 1 1 | 1
1 1 1 1 1 1 W 1 -
1 1 1 1 1 1 1 1
1 1 1 1 1 1 1 1
1 1 1 1 1 1 1 1
1 1 1 1 1 1 1 1 -
1 1 1 1 1 1 1 1
1 1 1 1 1 1 1 1
1 1 1 1 1 1 1 1
1 1 1 1 | 1 1 1 1 -
1 1 1 _—_ 1 1 1
1 1 1 P 1 1 ( 1 1
1 1 1 1 1 ) 1 1
1 1 1 1 1 1 1 -
1 1 1 1 1 4 1 1
1 1 1 1 1 “ 1 1
1 1 1 [ ! 1 ) 1 1
1 1 1 1 Q [ 1 1 -
1 1 1 [ 1 1 1
I I I [’ I I I
1 1 1 1 D 1 1 1
1 1 1 | g 1 1 1 F
1 1 1 1 1 1 d 1 1
1 1 1 -~_ _“_ 1 1
1 1 1 1 1 | 1 1
1 1 1 1 1 1 1 1 F
1 1 1 1 1 1 1 1
1 1 1 1 1 1 1 1
1 1 1 1 [ 1 1
1 1 1 1 1 1 1 1 F
1 1 1 1 m 1 1
1 1 1 | 1 1 1 1
1 1 \_ 1 \_ 1 1
1 1 1 1 1 1 1 r
1 1 1 1 | 1 1 1
1 1 1 1 | 1 1 1
1 1 1 1 1 1 1 1
1 1 1 1 | 1 1 1 r
1 1 1 1 1 1 1 1
1 1 1 1 1 1 1
1 1 1 1 1 1 1
1 1 1 1 1 1 1 B
1 1 1 1 1 1 1
1 1 1 1 1 1 1
1 1 1 1 1 1 1
1 1 1 1 1 1 1 B
1 1 1 1 1 1 1
1 1 1 1 1 1 1
1 1 1 1 1 1 1 L
1 1 1 1 1 1 1 1
1 1 1 1 1 1 1
1 1 [ 1 1 1 1
1 1 1 1 1 1 1 L
1 1 1 1 1 1 1
1 1 1 1 1 1 1
1 1 1 1 1 1 1
1 1 1 1 1 1 L
| 1 1 1 1 1 1
1 1 1 1 1 1 1
1 1 1 1 1 1 1
1 1 1 1 1 1 1 -
1 1 1 1 1 1 1
1 1 1 1 1 1 1
1 1 | 1 1 1 1
1 1 1 1 1 1 -
1 1 1 1 1 1 1
1 1 | 1 1 1 1
1 1 | 1 1 1 1
1 1 1 1 1 1 1 -
1 1 1 1
1 1 1 1
1 1 1 1
! ! ! o oS < T
1 1 1 I N S S N
1 b » S Il = © c ¢
1 ” 1 1 I 8 8 © ©
ff 3B BBl
P> 1 1 I £ £ © C
1 1 1 | X X X X
| | | ; © © © ©
! ! R
_ﬁ ! ! Y ¥ ¥ X
1 1 1 1
1 4 1 1 1
1 1 1 1 F
1 1 T 1 1
1 1 1 | 1
1 1 [ 1
1 1 1 1 1 B
1 1 1 1
1 1 1 1 1 1 1
1 1 1 1 1 1 1
1 1 1 1 1 1 1 r
1 1 1 1 1 1 1
1 1] 1 1 1 1 1
1 [ 1 1 1 1 1 L
1 1 1 1 ! 1 1 1 1
1 1 ! 1 ! 1 1 1 1
1 1 1 1681 1 1 1
— e
0w WL T B mLN;L A
[Te] < ™ N —

0z0z-1ge
020z-Loin
020z-Hoin
020z-vew
020g-due
0z0z-dew
020z-89ch
020zZ-8Hy
6TOZ- e

6T0Z-BOH

6T0Z-Li0

6T0Z-HoD

6TOZ-1ge

6T0g-Lroin
6T0Z-HOIM
6T0CZ-vew
6T0z-due
6T0z-dew

6T0Z-890b

6T0Z-aHE
810z
8T0Z-BOH
8T0Z-Li0

8T0Z-H®0
8T0z-19e

8T0Z-LIoM
8T0Z-HOM
8T0Z-Yew
810z-due
8T0Z-den

8T0Z-98¢h

8T0C-8HB

LT0Z-%et




@HALYK
RESEARCH

ExXeaHeBHbIN 0630p

14 aBrycta 2020 r.

——Russia'23

Russia'43
e Turkey'47

e Azerbaijan'24

- 0Z0g-Loimn
- 020¢-Hoin
- 020g-vew
- 0zoz-due
- 020z-dew
- 020z-ga
- 020¢-9HB
- 6TOZ-e
- 6TOZ-BOH
- 6T0Z-Lio
- 6T0Z-HaD
- 6T0Z-19e
- 6T0g-Lrom
- 6TOZ-HOIM
- 6TOZ-vew
- 6T0Z-due
- 6T0Z-dew
- 6T0Z-99
- 6T0Z-9HB
- 81Oz
- 8T0Z-EOH
- 8T0Z-1i0
- 8T0Z-HOD
- 8TOZ-19e
- 8T0Z-LIom
- 8T0Z-HOIM
- 8T0Z-vew
- 8T0z-due
- 8T0Z-dew
- 8T0Z-g9

- 8T0Z-8HE

L10g-er

10 ----

9 +----

[ee}

X19801'ol 9, ‘91L90HIToXOff

—

BRAZIL CDS USD SR 5Y D14

- 0z lge
- 0z due
L 6| wor
L6l e
- 6} due
L 8| dor
L gl lae
L gl due
L, wer
L /) e
-/} due
- 9| yor

L g} Jge

9| due

600 -

TURKEY CDS USD SR 5Y D14

500 -

400 -

300 -

200 -

100 -

- 0z e
L 0z due
- 6l Yo
L6l e
L gl due
L gl wor
L gl lae
L gl due
L /) der
L /| Jae
-/} due
L 9| e
L 9| lae

9} due

600 -

RUSSIA CDS USD SR 5Y D14

500 -

400 -

300 -

200 -

100 -

- 0z lae
- oz due
LGl e
L6l lae
- gl due
- gl wer
- gl lge
- g} due
L /L
L /) Jae
L 21 due
L 9| e
L 9| lae

9| due

400 -

300 -

200 -

100 -

10



ExXeaHeBHbIN 0630p HALYK

14 asrycta 2020 r. RESEARCH

Ta6nuua 4. UHcpopMaLma no KasaxcTaHCKUM eBpooGnurauusam

LleHa JoxonHocTb Cnpep O6bLem
6ymar B
obpaLyeHum,
MIH. $

Beinyck BanioTta KynoH [ata noraweHus Oropauusn

Mokynka [MMpopaxa [okynka [popaxa Z-Sprd G-Sprd

HapopHbi BaHk

HSBKKZ 5,5 2022 USD 5,5% 99,74 100,70 5,62 5,18 -435,8 -417,5 21.12.2022 548 0,07
HSBKKZ 7.25 2021 uUsD 7,25% 101,88 102,89 2,96 0,74 46,7 64,0 28.01.2021 500 0,44
HK KMl

KZOKZ 3 7/8 2022 USD 3,875% 103,56 104,25 1,70 1,29 105,0 114,2 19.04.2022 500 1,60
KZOKZ 4.4 2023 uUsD 4,4% 106,07 106,86 2,08 1,78 153,3 160,0 30.04.2023 407 2,53
KZOKZ 4.750 2025 UsD 4,75% 111,14 111,84 2,23 2,08 175,2 178,7 24.04.2025 500 4,18
KZOKZ 4.750 2027 USD 4,75% 114,80 115,53 2,34 2,23 177,1 174,6 19.04.2027 1000 5,72
KZOKZ 5.375 2030 uUsD 5,375% 123,65 124,51 2,60 2,51 187,8 182,1 24.04.2030 1250 7,71
KZOKZ 5.750 2047 USD 5,75% 132,16 133,07 3,82 3,77 285,2 243,5 19.04.2047 1250 15,12
KZOKZ 6.375 2048 uUsD 6,375% 141,78 142,67 3,91 3,87 295,3 250,2 24.10.2048 1500 15,19
BPK

DBKAZ 4.125 2022 USD 4,125% 105,53 106,37 1,67 1,32 107,3 114,6 10.12.2022 1264 2,20
DBKAZ 6 2026 USD 6% 114,24 115,23 3,20 3,02 263,6 264,5 23.03.2026 107 4,72
EBP

EURDEV 5 2020 uUsD 5,00% 100,11 100,47 3,89 0,65 27,2 49,0 26.09.2020 296 0,11
EURDEYV 4.767 2022 USsD 4,767% 104,80 105,08 2,40 2,26 201,9 209,6 20.09.2022 500 1,96
KTX

KTZKZ 3.638 2022 CHF 3,638% 103,01 104,58 1,95 1,11 173,0 196,6 20.06.2022 185 1,78
KTZKZ 6.95 2042 USD 6,95% 142,50 144,16 4,01 3,93 304,4 269,7 10.07.2042 883 12,95
Pecny6nuka KasaxcrtaH

KAZAKS 1.55 2023 EUR 1,55% 102,76 103,62 0,68 0,42 80,4 111,2 09.11.2023 525 3,12
KAZAKS 3.875 2024 USD 3,875% 110,77 111,57 1,21 1,02 71,0 74,9 14.10.2023 1500 3,83
KAZAKS 5.125 2025 USD 5,125% 118,23 119,00 1,29 1,15 79,3 82,6 21.07.2025 2500 4,42
KAZAKS 2.375 2028 EUR 2,375% 110,59 111,82 1,03 0,88 167,8 197,2 09.11.2028 525 7,42
KAZAKS 4.875 2044 UsD 4,875% 141,82 143,23 2,55 2,48 157,2 122,0 14.10.2044 1000 15,73
KAZAKS 6.5 2045 UsD 6,500% 164,66 165,97 2,86 2,80 191,1 153,0 21.07.2045 1500 15,11
Forte Bank

ALLIBK 14 2022 USD 14% 117,24 118,25 571 5,28 692,2 388,2 30.06.2022 75 1,66
Eastcomtrans

EASTCM 8.0 2022 uUsD 8,00% 95,80 97,61 10,06 9,15 771,6 783,7 22.04.2022 28 1,07
Bank LleHTpKpeaut

CCBNKZ Float perp uUsbD 7,483% 81,45 85,05 8,89 8,562 n/a

AT® baHk

ATFBP Float Perp uUsbD 9,25% 91,68 93,28 8,93 8,78 0,21
KasTpaHncrlras

KZTGKZ 4,375 2027 USD 4,375% 111,13 112,03 2,65 2,52 202,6 199,3 26.09.2027 706 6,07
Tenrusllesponn
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TENGIZ 4 2026 uUsD 4,00% 107,95 108,82 2,56 2,41 194,9 195,8 15.09.2026 1000 5,15
Nostrum Oil & Gas PLC
NOGLN 8 2022 uUsbD 8% 30,00 37,01 78,19 64,04 10 323,1 9429,2 25.07.2022 725 #N/A N/A
NOGLN 7 2025 uUsD 7% 20,01 30,03 56,85 41,70 4749,9 47525 16.02.2025 400 #N/A N/A
Ta6nuua 5. Kanengapb cobbITUM
HapopHbiii BaHk ®uHaHcoBble pe3ynbTaThl 3a 2 kBapTan 2020 roga 19-aBrycta 2020*
KasaxTenekom durHaHcoBble pesynbTaThl 3a 2 kBapTan 2020 roga 27-aBrycta 2020*
KasATtomlpom durHaHcoBble pesynbTaThel 3a 1 nonyroave 2020 roga 27-asrycta 2020*
KasTpaHcOnn durHaHcoBble pe3ynbTathl 3a 2 kBaptan 2020 roga 31-aBrycrta 2020*

*Bloomberg (nporHosupyemas fata)
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Tab6nuua 6. MocneagHue

pasmelleHusa Hot u F'Ub

[Hen npowno ¢

OMUTEHT [oxoaHocTb INeT po noraweHus [arta pasmelueHus
pa3smelleHus
MuHucTepcTBO PrHAHCOB MUM156_0006 9,47% 11,33 13-aHB.-2020 203
MuHMcTepcTBO PrHAHCOB MUM240_0002 9,48% 14,32 20-aHB.-2020 196
MwuHucTepcTBo ®rHaHCOB MUM108_0012 9,51% 6,45 22-9HB.-2020 194
MuHMcTepcTBO PrHAHCOB MUM216_0001 9,50% 6,51 27-aHB.-2020 189
MuHucTepcTBO PrHAHCOB MUM120_0018 9,50% 7,43 29-aHB.-2020 187
MuHucTepcTBo PrHaHcoB MUM180_0014 9,51% 13,23 3-dbeBp.-2020 182
MuHMcTepcTBO PrHAHCOB MOMO060_0051 9,50% 2,41 5-cpeBp.-2020 180
MuHucTepcTBO PrHAHCOB MUM240_0004 9,50% 14,98 10-¢peBp.-2020 175
MuHucTepcTBo PrHaHcoB MUM108_0012 9,51% 6,39 12-deBp.-2020 173
MwuHucTepctBo ®rHaHCOB MUM240_0004 9,50% 14,96 17-¢peBp.-2020 168
MuHucTepctBo ®rHaHCOB MUM120 0018 9,50% 7,37 19-¢peBp.-2020 166
MwuHucTepcTBo ®rHaHCOB MUM?216_0001 9,50% 16,44 24-peBp.-2020 161
MuHucTepctBo ®rHaHCOB MOMO060_0051 9,65% 2,35 26-peBp.-2020 159
MuHucTepctBo ®rHaHCOB MUM108_0012 9,50% 6,33 4-mapT-2020 152
MwuHucTepcTBo ®rHaHCOB MOMO060_0051 12,00% 2,29 18-mapT-2020 138
MuHucTepctBo ®rHaHCOB MOMO060_0051 12,00% 2,27 27-mapT1-2020 129
MuHucTepctBo ®rHaHCOB MUM108_0013 9,01 31-mapT1-2020 125
MwuHucTepcTBo ®rHaHCOB MOMO060_0051 11,00% 2,24 8-anp.-2020 117
MuHucTepctBo ®rHaHCOB MUM300_0003 10,20% 19,88 13-anp.-2020 112
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MuHucTepctBo ®rHaHCOB MOMO060_0051 11,00% 2,22 15-anp.-2020 110
MwuHucTepcTBo ®rHaHCOB MUM?240 0004 10,30% 14,79 20-anp.-2020 105
MuHucTepcTBo PrHaHcoB MOMO060_0051 11,00% 2,20 22-anp.-2020 103
MuHucTepcTBo PrHaHcoB MUM180_0014 10,35% 3,00 24-anp.-2020 101
MwuHucTepctBo ®rHaHCOB MUM180 0012 10,44% 9,78 27-anp.-2020 98
MuHucTepcTBo PrHaHcoB MOMO060_0051 11,00% 2,18 29-anp.-2020 96
MuHucTepcTBo PrHaHcoB MKMO012_0148 10,79% 1,00 15-main-2020 80
MwuHucTepctBo ®rHaHCOB MUM132_0005 10,91% 2,99 20-man-2020 75
MuHucTepctBo ®rHaHCOB MKMO012_0148 10,78% 0,98 22-man-2020 73
MuHucTepcTBo PrHaHcoB MUM144_0001 10,97% 1,94 27-man-2020 68
MuHucTepcTBO PrHaHCOB MUM132_0005 10,98% 2,96 29-man-2020 66
MuHucTepcTBo PrHaHcoB MUM120_0018 10,76% 7,09 1-noHb-2020 63
MuHucTepcTBo PrHaHcoB MUM144_0001 10,89% 1,92 5-1oHB-2020 59
MuHucTepcTBo PrHaHCOB MUM132_0005 10,94% 2,93 10-uoHb-2020 54
MuHucTepcTBo PrHaHcoB MUM180_0012 10,82% 9,64 16-noHb-2020 48
MwuHucTepcTBo ®rHaHCOB MUM144 0001 10,82% 1,88 17-noHb-2020 47
MuHucTepcTBO ®rHaHCOB MUM144_0001 10,83% 1,86 26-moHb-2020 38
MuHucTepcTBo PrHaHcoB MUM120_0016 10,75% 4,91 29-moHb-2020 35
MwuHucTepcTBo ®rHaHCOB MUM144 0001 10,84% 1,84 1-nonb-2020 33
MuHucTepcTBO ®rHaHCOB MUM132_0005 10,79% 1,8 3-nonb-2020 31
MuHucTepcTBo PrHaHcoB MUM144_0001 10,84% 29 10-nonb-2020 24
MuHucTepcTBo PrHaHcoB MUM132_0005 10,80% 1,8 15-monb-2020 19
MuHMcTepcTBO PrHAHCOB MUM144_0001 10,53% 2,8 24-nonb-2020 10
MuHucTepcTBo PrHaHcoB MUM144_0001 10,53% 1,8 29-uonb-2020 5
MuHucTepcTBo PrHaHcoB MUM180_0012 10,52% 1,8 30-uonb-2020 4
MuHMcTepcTBO PrHAHCOB MUM180_0014 10,52% 9,5 30-uonb-2020 4
MwuHucTepctBo ®rHaHCOB MUM240 0004 10,52% 2,7 30-utonb-2020 4
HauuoHanbHbin BaHk PK NTK028_ 2654 9,57% 0,08 13-monb-2020 21
HaumnoHanbHbIn BaHk PK NTK091 2649 10,01% 0,25 10-ntoHBb-2020 54
HauunoHnanbHbIn BaHk PK NTK182_2653 10,41% 0,01 24-noHb-2020 40
HaumnoHnanbHbIn BaHk PK NTK028_2654 10,69% 0,01 17-noHb-2020 47
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MoarotoBneHo AO «Halyk Global Markets»

© 2020 AO «Halyk Finance» (nanee - HF), nouyepHsis opraHmsauma AO «HapoaHbiih 6aHk KasaxcraHa».

HacTtosiwasa ny6nnkaumsi HOCUT UCKIOUNTENBHO MHMOPMaLMOHHBIN XapakTep U He ABNSETCS NpennoXeHWeM WM MOMbITKON cOo CTOPOoHbl HF KynuTb, NpoAaTb UAW BCTYNWUTb B UHYIO
CcAenky B OTHOWEHUN KaKuX-Nnbo UeHHbIX 6yMar n MHbIX GUHAHCOBLIX MHCTPYMEHTOB, Ha KOTOPbIE B HACTOsALWEN Ny6anKaumm MOXeT COAepXaTbCsl CCblka, NPeAoCTaBUTb Kakue-nmbo
WHBECTULMOHHbIE PEKOMEHAALMN N YCNYTU. YKa3aHHble NpeasioXXeHUss MoryT 6biTb HanpaB/ieHbl UCKIIOYUTENBHO B COOTBETCTBUM C TpeboBaHMAMMU NPUMEHMMOr0 3akoHoAaTeNbCTBa.
HacToswas nybnukaums ocHoBaHa Ha MHGOPMaUUKM, KOTOPYHO Mbl CYMTAEM HAAEXHOW, OAHAKO Mbl HE YTBEPXAAeM, YTO BCe NpuUBEAEHHble CBeAeHMs abCcoNoTHO TOYHbIL. Mpu 3ToM,
oTMeyaeM, YTO npolsas AOXOAHOCTb He SIBNSIeTCS rnokasaTesieM AOXOAHOCTUM MHBECTULUMA B 6yaylieM. Mbl He HeceM OTBETCTBEHHOCTM 3a@ MCMO/b30BaHWe KneHTaMu uHdbopmauuu,
coaepikallelica B HacToswWwel nybnnmkaumm, a Takxke 3a cAesiku 1 onepauuu € LeHHbIMM 6ymaraMmm u MHbIMU OUHAHCOBLIMU UHCTPYMEHTaMM, YNOMUHAIOWMMUNCA B HEW. Mbl He 6epeM Ha
cebs 0653aTeNbCTBO perynsipHo 06HOBNATb UHMDOPMaLMIO, KOTOpasi COAEPXUTCS B HacTosilel nybavkauuv wam UcnpasnsiTb BO3MOXHble HeTouHoCTU. HF, ero addunnpoBaHHble 1
AOJ/HKHOCTHbIE NMua, NapTHepbl U COTPYAHMKU, B TOM 4YMCiie nvua, y4acTByloLWMe B NOArOTOBKE M BbIMyCKe 3TOF0 MaTepuarna, OCTaB/soT 3a coboi npaBo y4yacTBOBaTb B cAesKaxX B
OTHOLUEHUWN YMOMMHAILWMXCSA B HacTosiwel ny6ankauum LeHHbIX 6yMar M MHbIX (DUHAHCOBbIX MHCTPYMEHTOB. TakXe OTMeyaeM, YTO Ha LeHHble 6yMarn U UHble (UHaAHCOBbIE
WHCTPYMEHTbI, paccMaTpuBaeMble B HacTosiwen nybnmkaumm n HOMMHUPOBaHHbIE B MHOCTPAHHOM BantoTe, MOryT OKa3biBaTb B/IMSIHME O6MeHHble KypChl BantoT. U3MeHeHMe 06MeHHbIX
KYPCOB BasltoT MOXET BbI3BaTb CHWXXEHWE CTOMMOCTW MHBECTULUMI B YKa3aHHble akTuebl. CnefyeT UMeTb B BUAY, YTO MHBECTUPOBaHME B AMepUKaHCKMe Aeno3uTapHble pacriucku Takxke
noABEPXEHO PUCKY M3MeHeHUs 06MeHHOro Kypca BajstoT, a MHBECTUPOBAHWE B Ka3axXCTaHCKWE LieHHble 6yMaru U nHble dUHAHCOBbIE MHCTPYMEHTbl UMEET 3HauuTesnbHbIA puck. B
yKasaHHON CBSI3W, MHBECTOPbl A0 MPUHATUS pelleHns 06 yyacTum B cAenikax C LeHHbIMM 6yMaraMu U UHbIMK (DUHAHCOBbLIMWM WMHCTPYMEHTaMW, pacCMaTpuMBaeMbiMU B HacTosLen
ny6nvkaumm, AOMKHbI NPOBOANTL CO6CTBEHHOE UCCNeAOBaHNEe OTHOCUTENIbHO HAAEXHOCTU SMUTEHTOB AaHHbIX LeHHbIX 6yMar n MHbIX GUHAHCOBbLIX UHCTPYMEHTOB.

HacToswasa nHdopmauusa He npegHasHayvyeHa AnsA Nyb6anyHOro pacnpocTpaHeHWs M He MOXeT 6biTb BOoCnpousBeAeHa, nepeaaHa wav onybnvkoBaHa, LENMKOM MAW MO YacTam, 6e3
npeaBapuTenbHOro NMcCbMeHHoro paspelenus AO «Halyk Finance».
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