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OuepenHoe nageHue pbiHKa Jinpepbl n aytcangepbl nHaekca S&P 500
Mocne KpaTKOBPEMEHHOW MnepeablwKku bupkesble GOHA0BbIE MHAEKCHI

CLUA BHOBb OLLYTMMO YLWAM BHU3 U CHU3UAUCL Ha 0,4-1,6%. B ceHTAabpe -7.3%
MHAEKCbl ynanu B cpeaHem Ha 4,7%. MapgeHne mHaekcoB S&P 500 wu HanesBrands .
NASDAQ Ha 4,8% u 5,3% coOTBETCTBEHHO CTaf0 HanboNbLLIMM C MapTa Newell Brands A%
2020 ropa. Mpowepwunii mecal, BHOBb NOATBEpAWN 3BaHWe cnaboro Gap -8.0%
MecALa Ha pbiHKe akuui CLUA, Kak 1 B NpoOLL/IOM rogy PbIHOK B CEHTABpe Carmax -12.6%
nepekmn BoNHY pacnpogaxk. Ha poHe pacnpogax MHBeCTopbl NPUHANNCH Advanced Micro Devices 2.5%
BblKynaTb 3aMeTHO nojelleBeBlliee 3000T0. [locie CHUMKeHUA Ao Match Group 3.0%
MoONYroAoBbIX MUHUMYMOB, APAroLeHHbIM mMeTann Bbipoc Ha 1,9% ao Electronic Arts 3.1%
$1 758,3 3a TPOMCKYIO YHLMIO. Paychex 4.3%

-15% -10% -5% 0% 5% 10%

ToBapHbIN PbIHOK

YMepeHHoe cHyKeHne HepTAHbIX KOTUPOBOK - 3nay. —

HecmoTps Ha ouwyTMMoe nageHue pbiHKa, HedTAHble KOTMPOBKM Brent 78,5 -0,2% 1,6% 7,0% 51,6%
3aBepWnInN TOPrM B YeTBepr yYMepeHHbIM CcHUKeHuem. Mexagy Tem LME Copper 8937 -2,4% -3,6% -5,0% 15,1%
f06bi4a HedTh B CLUA, nocne ee BbIHYXAEHHOTO CHUMKEHUSA MO NPUYMHE Zinc 2088 2.2% -3,3% -0.5% 8.6%

araHa «Maa», npogoKMaa BOCCTaHABNMBATLCA U Ha NPOLLION Hegene
yp Aa», NIPOA P A Gold 1758,27 1,9% 0,5% 29% | -7.2%
Bbipocna eule Ha 0,5 maH. o 11,1 maH. 6/c. HecMmoTpa Ha cymmapHblIi )

Silver 22,0 2,2% -3,1% -8,3% -16,6%
nogbem HedptegobbluM B mocnegHue Tpu Hegenu Ha 1,1 maH. 6/c,
0, 0, 0, 0,

npomussogcteo HedTh B CLUA Bce ele HUKe abCONOTHBIX MCTOPUYECKMX Natural Gas 5.9 7.1% 17,9% 34,3% 131,1%
MaKCMMYMOB AOCTUrHYTbIX HakaHyHe (11,6 maH. 6/c). Aluminum 2859 -1,8% -3,1% 7,9% 44,4%
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PbiHOYHas kanuTanmsaumsa 10 KpynHeMwmnx

NY6AMUHBIX KoMNaHuii CLUA, Mapa. $ AnHaMmuka nameHeHusa mnHaekca S&P 500

KonuyectBo

Bec, (%)
3MUTEHTOB
. S&P 500 -1,2% -51,9 505 100%
Microsoft 2,119

Information Technology -0,7% -8,2 74 27, 7%

Alphabet (Google)
Health Care -1,3% -7.4 64 13,5%
Amazon Consumer Discretionary -1,5% -7,9 63 11,8%
Facebook Financials -1,6% -8,1 65 11,3%
Communication Services -0,4% -2,1 26 11,2%

Tesla Motors
Industrials -2,1% -7,5 74 8,3%

Berkshire Hath

erkshire Hatway Consumer Staples -1,9% -4,7 32 5,9%
Nvidia Real Estate -1,6% -1,8 29 2,6%
Materials -1,6% -1,7 28 2,6%

JPMorgan Chase
Utilities -0,8% -0,9 28 2,6%

Visa
Energy -1,4% -1,7 22 2,4%

"HALYK

RESEARCH



E>xeaHeBHbIN 0630p
1 okTa6ps 2021 r.

>> OyepenHoOe nageHne pbIHKa

Mocne KpaTKoBpeMEHHOMN nepeablwkn bupxesble poHAoBbIE MHAEKCHI CLLA
BHOBb OLLYTMMO YL BHU3 U CHM3UAMUCL Ha 0,4-1,6%. B ceHTabpe MHAEKCHI
ynanu B cpegHem Ha 4,7%. MNapeHne nHaekcos S&P 500 u NASDAQ Ha 4,8% u
5,3% cOoOTBETCTBEHHO CTano Hambonbwmm ¢ mapTta 2020 roga. MNpoweawnit
MecsL, BHOBb NOATBEPAW 3BaHMe C1aboro mecaua Ha pbiHKe akunin CLUA, Kak
M B NPOLUJIOM FrOZly PbIHOK B CEHTAGPE nepexun BoaHy pacnpogak. Ha ¢oHe
pacnpofax WHBECTOpPbl MPUHANUCH BbIKynaTb 3aMeTHO MoJelueBeBLlee
30010T0. [locne CHUMKeHUA [0 NOAYroAoBbIX MUHMMYMOB, APArOLEHHbIV
MeTasn Bbipoc Ha 1,9% A0 S1 758,3 3a TPOMCKYIO YHUMIO. [JO OTKPbLITUA TOPros
CTaN0 U3BECTHO, YTO KO/IMYECTBO MEPBUYHbBIX 0OpaLLEeHNI 3a Nnocobuammn no
6e3paboTuue, 3a HeZento, 3aBepLUMBLLYIOCA 26 CEHTAGPSA, YBENNYMUAOCL Ha 27
TbIC. 4,0 362 TbiC. Pe3ynbTaT OKasasca 60/blue NPOrHO3HbIX OLEHOK SKCNEPTOB
B 335 ThIC.

>> MaKpO3KOHOMMYECKM 610K

CornacHo TpeTbel OLUeHKe, TeMn 3KoHomu4eckoro pocta CLUA Bo BTOpom
KBapTane TeKyuiero roga bbin nepecmotpeH Ha 0,1 n.n. go 6,7%. PesynbTat
OKasanca Jiydlle OXuAaHUW. DKOHOMMUCTbI, onpoleHHble Yonn-Ctpurt,
NPOrHO3MpoBaan coxpaHeHwe pocta BBI1 Bo BTOpom KBapTase Ha ypOBHe
6,6%.

UHONAumMA 6e3 yyeTa 3aTpaT Ha edy M SHEProHOCUTENIM BbIPOCAA CaMbIMM
CUAbHbIMK Temnamu ¢ 1991 roga n yseanuymnacb Ha 3,4%. MNoTpebutenbckmne
pacxogbl, coctasasatowme 70% ot BBI CLLA, BO BTOpOM KBapTa/ie BbIpOCAN Ha
12%. [aHHblA nogbem CTan CaMbiM CUAbHbBIM C MOMEHTA OTKPbLITUA
9KOHOMMWKM B TPETbeM KBapTasie NPoLLIoro roaa.

>> KopnopaTuBHbl# 610k

Kanutanusauma cetn ynnsepmaros Kohl’s o6sannnace 6onee yem Ha 12% Ha
$OoHe MOHWMMKEHUA Ha ABe CTYNeHW peKoMeHZauuu no akumam KomnaHum c
«MOKynaTb» A0 «CpeaHepbIHOYHOro» aHannTMkamum Bank of America. Llenesas
LeHa Mo HUM bblna CHWKeHa ¢ S75 A0 S48. AHANUTUKM OTMEYaloT, UYTO
npobnaema c uenoyYkaMm NOCTaBoOK OCHOBHbIX peannsyemblx B Kohl’s ToBapos
Takux bpeHgos Kak Nike, Under Armour n Adidas HeraTMBHO CKa)KeTcAa Ha
npoAakax ceTm yHMBEPMaros.
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doHOoBbIe p
MHAEKCbI Stilel

MsmeHeHMe

3aneHb C Hauyana roga

Americas

S&P500 CLWA 4307,5 -1,19% 14,68%
Dow Jones CLA 33843,9 -1,59% 10,58%
NASDAQ CLWA 14 448,6 -0,44% 12,11%

| EMEA

Euro Stoxx 50 EBpo3oHa 4048,1 -0,79% 13,95%
FTSE 100 BenukobputaHus 7 086,4 -0,31% 9,69%
CAC 40 ®PpaHuns 6 520,0 -0,62% 17,45%
DAX [epmaHus 15 260,7 -0,68% 11,24%
IBEX 35 WcnaHunsa 8 796,3 -0,94% 8,95%
FTSE MIB Wtanusa 25 683,8 -0,21% 15,52%
Asia/Pacific

Nikkei 225 AnoHus 28 861,8 -2,01% 5,17%
Hang Seng ["oHKOHT 24 663,5 0,67% -9,43%
CSI 300 Kutan 4833,9 -1,02% -7,24%
Shanghai Kutan 3536,3 -1,83% 1,82%
Sensex KnTtan 59 126,4 -0,48% 23,82%
Singapore CuHranyp 3048,7 -1,23% 7,21%
Bovespa Bpasnnusa 110979,1 -0,11% -6,75%
RTSI$ Poccus 1768,1 1,00% 27,44%
NIFTY 50 WHaunsa 17 618,2 -0,53% 26,01%
TOP 40 IOAP 57 863,4 -0,27% 6,41%
Borsa Index Typuus 13919 0,59% -5,74%
KASE KasaxcTaH 3383,7 0,35% 26,47%
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PaHee cnopTtuBHbIM ruraHT Nike oTmeTun, 4To nNpobaembl C LLEnoYKamu LIBOR (USD)

MOCTaBoOK Mo npuynHe naHaemum COVID-19 HeraTMBHO NOBAMAAM Ha _m 3HaueHue Ha paTy

NpPOu3BOACTBO CMNOPTMBHbLIX TOBapoOB. BpemeHHOe 3aKpbiTMe 3aBOAOB BO
BbeTHame v B UHAOHE3MM NPUBEIO K HEXBATKE 3anacos. LIBOR Overnight 0,07% 0,07% 0,07% 0,08% 0,08%
BasiOTHBbII PbIHOK LIBORIM 0,08% 0,08%  0,08% 0,09% 0,14%
LIBOR3M 0,13% 0,13% 0,13% 0,12% 0,24%
e UWHaekc ponnapa CLUA (DXY), noOKasbiBaloWMA OTHOLIEHWE LIBOR6M 0,16% 0,16% 0,16% 0,15% 0,26%
[0NNapa OTHOCUTE/NIbHO KOP3WHbI M3 LIEeCTU MWPOBBIX BastoT, LIBOR12M 0,24% 0,24% 0,23% 0,24% 0,34%

npocen Ha 0,1% po 94,2. o
BanoTHbIN PbIHOK

e Poccuitckuii pybnb K gonnapy CLUA nogpoc Ha 0,1% po 72,8.
- 3nau. N3mMeHeHMe BantoTHbIX nap

e Kypc TeHre K gonnapy CLUA cHusuncs Ha 0,1% no 426,1. YTD
r 94,2 -0,1% 1,2% 1,7% 4,8%
NaBHbl€ HOBOCTH USDIKZT 426,1 0,1%  -0,1% 0,2% 1,2%
e Jusan Bank npuobpen Ha KASE 9,08% aKumii COTOBOrO USD/RUB 72,8 0,1% 0,1% 1,0% 2,2%
onepatopa Kcell EUR/USD 1,16 -0,3% -1,5% -1,9% -5,3%
GBP/USD 1,35 0,3% -2,1% -2,1% -1,4%
e JkoHomuka CLUA okpenna p[octaToyHO AAs OTKasa oOT USD/JPY 111,44 0,5% -1,1% -1,4% -7,9%

CTUMYAMPYOLWKMX mep — rnasa ®Pb AtnaHTol .
donroBon pbIHOK

YTM Ha
el o M

US Treasuries (10YR) 1,49% 152% 1,43% 128% 0,91%
US Treasuries (30YR) US$ 2,04% 2,06% 1,94% 1,90% 1,64%
UK Gilts (30YR) GBP | 1,02% 0,99% 0,91% 0,58% 0,20%
Germany (10YR) EUR | -0,20% -0,21% -0,26% -0,44% -0,57%
Russia (10YR) RUB | 7,26% 7,27% 7,16% 6,95% 5.89%
Kazakhstan (5YR) US$  1,01% 1,05% 0,96% 0,89% 0,88%
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e Jusan Bank npno6pen Ha KASE 9,08% akuuit cotoBoro oneparopa Kcell
AO "First Heartland Jusan Bank" kynun 9,08% akuuii cotoBoro onepatopa Kcell, coobwunu areHtctBy "UHTepdakrc-Kasaxctan" B npecc-cnyxbe b6aHKa.

"BaHK kynun 9,08% akumii Keell", - otmeTnnm B npecc-cnykbe. Kak ykasbiBaeTca B npecc-penmse 6aHKa, akumm 6bian npnobpeTeHbl Ha OTKPbITbIX TOprax
KASE Ha cBO60OHO KOHKYPCHOW OCHOBE.

"MpuobpeTeHne akuMn BeAyLLEro KasaxCTaHCKOro cotosoro onepatopa Kcell coorBetcTByeT cTpatermn GUHAHCOBOM Tpynnbl KOMMaHui Jusan,
HanpaB/IEHHOW Ha Pa3BUTME BbICOKOTEXHOJIOTUYHbLIX NiaTdopm”, - NpuBoaATca B cOOOLLEHNM CNOBa npeaceaaTens npasaeHuns Jusan Bank Alibeka
Kanbinosa.

Kak coobuanocb, coBeT anpektopoB AO "KasaxTtesnekom'" nNpuHAA pelleHne peanns3oBatb 24% akumii mobunbHoro onepatopa Kcell Ha OTKpbITbIX
Toprax Ha KASE LMPOKOMY Kpyry MHBECTOPOB. YKa3biBa/i0Cb, YTO 3TO MO3BOIUT NPUBJIEYb [0/FTOCPOYHbIN KanuTan ANs pa3BUTUA TPYMMbl KOMMNaHWUM
"KasaxTtenekoma", NoBbICUTb €€ PbIHOYHY CTOMMOCTb M AOXOA4HOCTb, CO34ACT AOMNO/NHUTE/IbHbIE YCN0BUA AN UHBECTULMOHHOM aKTUBHOCTU FPyNMbl.

Mo gaHHbIM KASE, cymmapHas pbIHOYHAA CTOMMOCTb aKLMIn KomnaHum coctasaseT $537,08 mH.

B Hoabpe 2020 roaa AreHTCTBO MO 3aWMTe M Pa3BUTUIO KOHKYpeHUUWU pekomeHaoBan "KasaxTenekomy" npoaaTb 40AM OQHOTO M3 MOBW/IbHbIX
onepatopos - Kcell unun Tele2.

UcmouHuk: UHmepgakc-KazaxcmaH, Bloomberg

e 3JKoHomuKa CLUA okpensa A0CTaTOYHO A1 OTKA3a OT CTUMYAUPYIOWMX mep — rnasa ®PPb ATnhaHTbl

dKoHOMMKa CLLUA poctaToyHO OKpenna Ana Toro, 4tobbl PepepanbHan pesepsHan cuctema (PPC) Hayana nocteneHHbI OTKA3 OT CTUMYAMPYHOLWMX
Mep, KoTopble MOMOTN U3bexKaTb Kosnanca Bo Bpema naHaemumn COVID-19, nonaraet npe3maeHT ®enepanbHoro pesepBHoro 6aHka (PPE) ATnaHTbl
Padasanb bocTuk.

o ero cnoBam, 3KOHOMMKA BOCCTAaHOBM/IACh AarKe ObICTpee, YEM OH 0XKAan, 1 gocturna uenn ®eapesepsa no "cywectseHHoMmy nporpeccy”. B cBsa3zu
¢ 3Tum ®PC gonKHaA HavyaTb CBOPaYMBaHME NPOrpamMmbl MOKYMKM aKTUBOB, coobwaeT MarketWatch.

AmepukaHcknin LB B aexkabpe 2020 roga 3asBua, 4TO BYAET eXKemecAYHO BbIKymaTb aKTMBbl Ha obuwyto cymmy S120 mapa "4o AocTuxeHus
CYyLLEeCTBEHHOro NPorpecca B ABMMKEHUM K LLENISM MAaKCMMa/IbHOM 3aHATOCTU U LeHOBOM cTabunbHocTK". Ha nochegHem 3acegannum ®PC gana noHATb,
4YTO HamepeHa 06bABUTb O Hayase CBOPAYMBAHMA NPOrpPaMMbl BbiKyna obauraumii yxke B Hoabpe. BOCTUK, KOTOPbIM B TEKYLLEM rogy MMeeT NpasBo
ronoca B PegepanbHOM KOMUTETE MO ONepPaLMAM Ha OTKPbITbIX pbIHKax (FOMC) ®PC, noBTOpMA, YTO KAET NEPBOro NOBbIWEHNA KNtoUYeBol cTaBkn ®PC
B KOHUe 2022 roga. OH TaKk*Ke NporHo3mpyeT TpU NoBblWeHMA cTaBok B 2023 roay.

Fnasa ®PB ATnaHTbl BbIpa3ui ONaceHusn, YTo ycuaeHe MHGAALUUM B CTPAHE MOXKET NMPOA/IUTLCS M3-33 HEXBATKM CbipbA M 3anyacTei. busHec nosbiwaeT
LLeHbl U3-3a TOrO, YTO ero Pacxoabl PacTyT, OTMETW/I OH.

UcmouHuk: UHmepgakc-KazaxcmaH, Bloomberg
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Ta6bnuua 1. iIvHaMuka naMmeHeHust Banrot crpaH CHI, pa3BMBarowWmMxcs U pa3BUTbIX CTpaH

UHAOEKC CTaBKa ToeapooGopOTe

USD/RUB Poccua 6,75% 3,4% 23,6% 72,8 0,1% 0,0% 0,0% 2,2%
USD/GEL Mpy3us 10,00% 5,3% - 3,1 0,0% 0,0% -0,1% 5,3%
USD/BYN Benapycb 9,25% 6,0% 0,9% 2,51 -0,1% -0,5% -0,2% 4,7%
USD/KGS KbiprbiscTaH 7,50% 7,9% 1,0% 84,71 0,0% 0,0% -0,2% -0,7%
USD/TJS TamKukucraH 13,00% 8,8% 1,2% 11,26 0,2% 0,1% 0,3% 0,3%
uUsb/Uzs Y36ekucraH 14,00% 11,1% 4,3% 10 668,94 0,0% -0,2% -0,1% -1,9%
USD/UAH YKkpauHa 8,50% 2, 7% 0,9% 26,57 -0,1% 0,5% 1,3% 6,1%
PasBuBarowmecs cTtpaHbl
USD/CNY Kutan 4,35% 2,6% 17,5% 6,47 -0,2% -0,1% 0,0% 0,9%
USD/BRL Bpasunusa 6,25% 3,2% 0,1% 5,44 -0,5% -2,0% -5,0% -4, 7%
USD/INR Nupuns 4,00% 6,9% 2,8% 74,24 -0,1% -0,7% -1,6% -1,6%
USD/ZAR IOAP 3,50% 3,3% - 15,11 0,5% -2,5% -5,0% -3,0%
USD/TRY Typuma 18,00% 12,3% 4,1% 8,90 0,1% -1,5% -7,1% -19,7%
Pa3BuTtble cTpaHbl
DXY CLWA 0,25% 1,2% 2,0% 94,23 -0,1% 1,2% 1,9% 4,8%
USD/CAD Kanapa 0,25% 0,7% 0,2% 1,27 0,6% -0,3% -0,6% 0,6%
GBP/USD Benuko6purtaHus 0,10% 0,9% 1,7% 1,35 0,3% -2,1% -2,3% -1,4%
USD/CHF LWBenuapus -0,75% -0,7% 1,5% 0,93 0,1% -1,1% -2,1% -5,5%
USD/JPY AnoHun -0,10% 0,0% 1,1% 111,44 0,5% -1,1% -1,3% -7,9%
USD/KRW OxxHan Kopes 0,75% 0,7% 1,7% 1183,90 -0,2% -0,7% -1,3% -9,0%

McTouHuk: Bloomberg; *nonsi B Tosapoo6opoTe B Toproene ¢ KasaxcraHom (1K2021 r.)
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DXY Curncy
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Tabnuua 2. UHcpopmaLmsa NO Ka3axCTaHCKUM eBpoobnuraymam

LleHa [oxogHocTb Cnpeg Obbem bymar B

HK KMI

KZOKZ 4.750 2025 usb 4,75% 111,03 111,71 1,59 1,41 76,2 86,3 24.04.2025 500 3,29
KZOKZ 4.750 2027 usbD 4,75% 113,36 114,09 2,20 2,07 113,8 119,0 19.04.2027 1000 4,88
KZOKZ 5.375 2030 usb 5,375% 120,63 121,36 2,68 2,59 1411 139,9 24.04.2030 1250 6,96
KZOKZ 3.5 2033 usD 3,50% 105,79 106,56 2,91 2,83 147,7 146,6 14.04.2033 750 9,08
KZOKZ 5.750 2047 usb 5,75% 125,15 126,22 4,15 4,09 255,7 226,4 19.04.2047 1250 14,42
KZOKZ 6.375 2048 usb 6,375% 133,04 133,85 4,30 4,26 273,0 242,3 24.10.2048 1500 14,45
BPK

DBKAZ 4.125 2022 usD 4,125% 103,74 104,27 1,05 0,64 46,5 53,7 10.12.2022 1264 1,20
DBKAZ 6 2026 usb 6% 115,49 116,99 2,36 2,04 125,8 133,6 23.03.2026 107 3,92
EABP

EURDEYV 4.767 2022 usD 4,767% 103,81 103,85 0,97 0,93 76,9 85,5 20.09.2022 500 0,97
EURDEV 1 2026 EUR 1,000% #N/A N/A #N/A N/A #N/A N/A #N/A N/A 103,9 139,4 17.03.2026 300 4,37
KTX

KTZKZ 3.638 2022 CHF 3,638% 102,38 102,73 0,48 0,04 74,2 87,0 20.06.2022 185 0,76
KTZKZ 6.95 2042 usb 6,95% 140,65 141,55 4,04 3,99 249,8 220,1 10.07.2042 883 12,46
Pecny6nuka KaszaxcrtaH

KAZAKS 5.4 2023 RUB 5,40% 95,77 95,80 7,85 7,84 14,9 88,5 20.09.2023 20 000 1,75
KAZAKS 1.55 2023 EUR 1,55% 103,29 103,76 0,01 -0,20 25,6 52,1 09.11.2023 525 2,10
KAZAKS 3.875 2024 usb 3,875% 108,46 109,17 1,07 0,85 36,1 46,2 14.10.2023 1500 2,88
KAZAKS 5.125 2025 uUsb 5,125% 115,37 116,01 1,04 0,88 22,1 32,2 21.07.2025 10 000 3,52
KAZAKS 6.55 2027 RUB 6,55% 95,03 95,53 7,74 7,63 32,1 69,0 15.09.2027 10 000 4,52
KAZAKS 2.375 2028 EUR 2,375% 112,44 113,26 0,59 0,48 77,8 112,6 09.11.2028 525 6,54
KAZAKS 7 2030 RUB 7% 95,05 95,14 7,93 7,91 57,3 91,7 11.09.2030 10 000 6,05
KAZAKS 4.875 2044 usb 4,875% 127,42 128,24 3,19 3,15 156,9 130,2 14.10.2044 1000 14,73
KAZAKS 6.5 2045 usD 6,500% 148,51 149,38 3,49 3,45 188,6 159,9 21.07.2045 1500 14,15
Forte Bank

ALLIBK 14 2022 uUsbD 14% 103,00 103,41 9,90 9,36 1324,9 928,7 30.06.2022 75 0,72
BaHk LleHTpKpeaur

CCBNKZ Float perp uUsbD 6,1485% 57,60 59,60 10,65 10,30 6eccpoyHble n/a

KasTpaHclras

KZTGKZ 4,375 2027 uUsbD 4,375% 110,93 111,48 2,42 2,32 134,2 138,3 26.09.2027 706 5,24
TenrusllleBponn

TENGIZ 4 2026 usb 4,00% 108,25 109,04 2,22 2,06 114,3 122,9 15.09.2026 1000 4,26
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Ta6nuua 3. UHdopmaumsa no y36ekckuMm eBpoobnanranmsam

Llena [HoxoaHocTb Cnpen Oata Ob6bem bymar B
B (o BantoTta Kyno topa
S Mokynka  [popaxa | MMokynka  [popaxa Z-Sprd G-Sprd norawenws _|o6pauwenv, uns.| AP

Pecny6nuka Y36ekucrtaH

UZBEK 4,75 2024 USD 4,75% 105,46 106,08 2,42 2,17 177,61 186,99 20.02.2024 500 2,29
UZBEK 5,375 2029 USD 5,38% 111,02 111,89 3,67 3,54 241,63 240,47 20.02.2029 500 6,17
UZBEK 3,7 2030 USD 3,70% 99,88 100,70 3,72 3,61 234,53 234,19 25.11.2030 555 7,65
HB Pecny6nuku Y36ekucrtaH

NBUZB 4,85 2025 USD 4,85% 103,63 104,40 3,88 3,68 294,95 304,94 21.10.2025 300 3,63
YanpomcTponbaHk

SQBNZU 5,75 2024 USD 5,75% 105,44 106,46 3,93 3,60 302,93 312,77 02.12.2024 300 2,88
UnoTteka BaHk

IPTBZU 5,5 2025 USD 5,50% 104,22 105,08 4,38 4,16 342,15 351,51 19.11.2025 300 3,65

Ta6auua 4. UHdpopmauma No oTcneXxMBaeMbiM eBpoobanraumam

Bbinyck BantoTa KynoH Hewa Aoxoawocts Cripea LETE DD Dyl [opauuns
Mokynka Mpogaxa Mokynka Mpopaxa Z-Sprd OAS-Sprd noraweHusi |obpaLieHny, MIH.

OTcnexuBaeMblie o6nuraumum

SEASPAN CORP usD 5,50% 104,01 104,33 4,57 4,50 366,33 342,60 01.08.2029 750 4,22
GRUPO AXO SA DE CV usb 5,75% 102,39 103,08 5,04 4,83 417,30 416,93 08.06.2026 325 3,28
CYDSA SAB DE CV usbD 6,25% 104,94 105,83 4,32 3,49 333,13 314,10 04.10.2027 450 0,99
BUKIT MAKMUR MANDIRI UTA ushD 7,75% 100,64 101,40 7,53 7,27 667,74 664,19 10.02.2026 400 2,92
EMPRESA ELECTRICA COCHRA usD 5,50% 101,29 102,15 5,03 4,72 404,41 415,36 14.05.2027 366 2,69
GRUPO UNICOMER CO LTD usD 7,88% 103,80 104,29 4,31 3,24 312,79 324,56 01.04.2024 350 0,51
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Ta6nuua 5. MNocneaHune pasmeleHns Hot u LB
OMUTEHT Tukep JdoxogHocTb JleT oo noraiwieHus [Oata pasmeLueHun

KpaTkoCcpoUYHble HOTbI
HaumoHnanbHbin BaHk PK NTK028_2740 9,24% 0,08 23-aer.-2021
HauvoHanbHbIi Bank PK NTKO029_2703 8,99% 0,08 22-cpeBp.-2021
HauunoHanbHbI BaHk PK NTK091_2736 9,33% 0,25 4-apr.-2021
HauuoHanbHbIn BaHk PK NTKO092_2717 9,13% 0,25 4-man-2021
HauuwoHanbHbIn BaHk PK NTK182_2739 9,44% 0,50 18-apr.-2021
HauunoHanbHbin Bank PK NTK364_2651 10,69% 1,00 17-utoHb-2020
LieHHble 6ymarn MuHuctepcTtBa PuHaHcoB
MwuHucTtepcteo ®rHaHCcOB MUM180_0015 10,78% 50 25-aBr.-2021
MwuHucTtepcteo ®unHaHcoB MUM144_0009 10,69% 11,6 23-aBr.-2021
MwuHucTepctBo PrHaHcoB MUM168_0005 10,75% 13,6 18-aBr.-2021
MwuHucTepcTBo ®PrHaHCcoOB MOMO060_0052 10,50% 7,0 16-aBr.-2021
MuHncTepcTBo ®PrHaHcoB MUM120_0016 10,36% 3,8 13-aBr.-2021
MwuHucTtepcTeo ®rnHaHcoB MUM156_0007 10,72% 12,5 11-aer.-2021
MwuHucTepcteo ®rnHaHcoB MOMO060_0052 10,50% 7,0 4-apr.-2021
MuHucTtepcTeo PuHaHcoB MUMO072_0013 10,50% 5,8 2-aBr.-2021
MwuHucTepctBo ®PrHaHCOB MUM168_0005 10,75% 13,6 30-mon-2021
MwuHucTepcTBo ®PrHaHcoB MUMO084_0018 10,51% 6,7 30-uon-2021
MwuHucTepcteo ®rHaHcoB MUM132_0007 10,65% 11,0 29-non-2021
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MUM120_0016
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MUM180_0001
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MUM132_0007
MUM180_0013
MUM120_0016
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10,51%
10,07%
10,55%
10,48%
9,60%
10,48%
10,70%
10,45%
9,97%
10,65%
9,68%
10,02%
10,64%
10,50%
9,90%
9,75%
10,49%
10,40%
10,40%
9,77%
9,65%
10,62%
10,40%
10,45%
10,20%
9,72%
10,40%
9,68%
10,19%
10,58%
9,59%
10,56%

3,8
8,0
2,8
3,8
11,0
11,7
3,8
11,7
5,8
11,7
5,8
12,6
6,77
3,90
10,82
6,79
2,90
5,92
13,74
5,93
3,96
12,70
1,88
3,7
11,8
8,7
4,0
3,0
9,8
6,9

2,7
1,94
13,83
6,92
8,76
5,84
2,76
6,97
2,77
5,88
12,84
2,79
11,98

29-non-2021
28-non-2021
28-non-2021
27-non-2021
26-non-2021
23-non-2021
23-non-2021
21-non-2021
19-nmon-2021
16-non-2021
14-non-2021
12-non-2021
7-nion-2021
2-non-2021
30-moH-2021
29-noH-2021
25-noH-2021
18-noH-2021
16-moH-2021
14-noH-2021
11-noH-2021
9-utoH-2021
7-noH-2021
4-nioHb-2021
2-noHb-2021
31-man-2021
28-man-2021
26-man-2021
25-man-2021
21-man-2021
19-man-2021
18-man-2021
17-man-2021
14-man-2021
12-man-2021
5-man-2021
4-man-2021
28-anp.-2021
26-anp.-2021
23-anp.-2021
21-anp.-2021
19-anp.-2021
16-anp.-2021
14-anp.-2021

15



E)xeqHeBHbIM 0630p
1 okTa6psa 2021 r.

MuHncTepcTBo ®PrHaHcoB
MuHncTepcTBo ®PrHaHcoB
MwuHucTtepcteo ®rnHaHcoB
MwuHucTepcTBo ®rHaHcoB
MuHucTepcTBo PrHaHcoB
MuHncTepcTBo ®PrHaHcoB
MuHncTepcTBo ®rHaHcoB
MwuHucTepcteo ®PrHaHcoB
MuHuncTepcTeo PuHaHcoB
MwuHucTepcTBo PrHaHcoB
MuHncTepcTBo ®PrHaHcoB
MuHncTepcTBo ®rHaHcoB
MwuHucTepcTeo ®rnHaHcoB
MuHucTepcTBo PrHaHcoB
MuHncTepcTBo ®PrHaHcoB
MuHncTepcTBo ®rHaHcoB
MwuHucTtepcteo ®unHaHcoB
MuHucTepcTBo PrHaHcoB
MuHucTepcTBo PrHaHcoB
MuHncTepcTBo ®PrHaHcoB
MwuHucTtepcteo ®rnHaHcoB
MwuHucTepctBo ®rHaHcoB
MuHucTepcTBo PrHaHcoB
MwuHucTepcTBo ®PrHaHCOB
MuHncTepcTBo ®PrHaHcoB
MuHncTepcTBo ®rHaHcoB
MuHuncTepcTeo PuHaHcoB
MwuHucTepcTBo ®PrHaHCOB
MuHncTepcTBo ®PrHaHcoB
MuHncTepcTBo ®rHaHcoB
MwuHucTtepcteo ®unHaHcoB
MuHucTepcTBo PrHaHcoB
MuHncTepcTBo ®PrHaHcoB
MuHncTepcTBo ®rHaHcoB
MwuHucTtepcteo ®unHaHcoB
MwuHucTepctBo ®rHaHcoB
MuHucTepcTBo PrHaHcOB
MwuHucTepctBo ®PrHaHCOB
MuHncTepcTBo PrHaHcoB
MwuHucTepcteo ®PrHaHcoB
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MUMO084_0018
MUM120_0017
MUM180_0012
MUM120_0017
MUMO84_0017
MUM180_0012
MUMO084_0017
MUM132_0003
MUMO84_0017
MUMO084_0017
MUM120_0019
MUM120_0016
MUM168_0005
MUMO084_0017
MUMO84_0017
MUMO084_0017
MUM156_0007
MKMO012_0149
MUM120_0016
MUM156_0002
MUMO84_0017
MUM180_0012
MUM156_0002
MUM156_0007
MKMO012_0149
MUMO096_0011
MUM120_0016
MUM180_0011
MUM120_0017
MUM180_0001
MUM156_0002
MUM180_0013
MUM120_0017
MUM156_0002
MUM240_0001
MUM120_0017
MUM180_0001
MUM120_0011
MUM108_0012
MUM108_0011
MUM108_0013
MUMO096_0011
MUMO84_0017
MUM120_0017

10,40%
10,16%
10,35%
10,12%
9,55%
10,25%
9,47%
9,25%
9,41%
9,36%
10,30%
9,37%
10,25%
9,27%
9,26%
9,26%
10,13%
8,99%
9,38%
9,17%
9,30%
10,05%
9,19%
10,12%
9,14%
10,07%
9,77%
10,00%
9,99%
9,57%
9,47%
10,40%
10,03%
9,58%
10,21%
10,10%
10,00%
10,01%
10,46%
10,29%
10,50%
10,40%
10,39%
10,48%

7,01
5,91
8,84
5,92
2,83
8,86
2,84

2,85
2,87
10,01
4,21
14,01
2,9
2,91
2,91
12,98
0,9
4,25
2,4
2,93
8,95
2,41
13,01
0,94
7,72
4,31
8,53
6,09
3,31
2,49
12,19
6,11
2,51
11,27
6,15
3,37
1,31
5,61
2,76
8,36
7,95
3,21
6,31

12-anp.-2021
9-anp.-2021
7-anp.-2021
5-anp.-2021
2-anp.-2021
30-map.2021
29-map.2021
26-map.2021
25-map.2021
18-map.2021
17-map.2021
12-map.2021
10-map.2021
09-map.2021
05-map.2021
03-map.2021
01-map.2021
26-peBp.2021
26-peBp.2021
25-peBp.2021
24-gpeBp.2021
23-peBp.2021
19-cpeBp.2021
17-cheBp.2021
12-cbeBp.2021
8-heBp.2021
5-cheBp.2021
3-cbeBp.2021
1-dpeBp.2021
29-aHB.2021
29-9HB.2021
27-aHB.2021
25-aHB.2021
22-9HB.2021
18-59HB.2021
13-aHB.2021
6-aHB.2021
27-H056.2020
25-H056.2020
23-H056.2020
20-H056.2020
18-H056.2020
16-H0516.2020
13-H0516.2020
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MUMO084_0017
MUM120_0011
MUMO84_0017
MUM108_0013
MUMO096_0011
MUM216_0002
MUM108_0011
MUMO096_0011
MUM216_0001
MUM120_0017
MUM144_0001
MKMO012_0148
MUM216_0002
MUM108_0012
MUM300_0002
MUM108_0013
MUMO84_0017
MUM300_0003
MUM108_0012
MUM108_0011
MUM300_0002
MUM180_0013
MUMO084_0017
MUM300_0003
MUM300_0002
MUM168_0003
MUM216_0002
MUM216_0001
MUM216_0001
MUM168_0003
MUM216_0001
MUM300_0003
MUM108_0013
MUM240_0004
MUM180_0014
MUM180_0012
MUM144_0001
MUM144_0001
MUM132_0005
MUM144_0001
MUM132_0005
MUM144_0001
MUM120_0016
MUM144_0001

10,36%
10,11%
10,42%
10,47%
10,47%
10,52%
10,29%
10,47%
10,52%
10,45%
10,05%
9,83%
10,52%
10,28%
10,52%
10,48%
10,42%
10,50%
10,45%
10,38%
10,52%
10,50%
10,25%
10,52%
10,52%
10,50%
10,52%
10,52%
10,50%
10,50%
10,53%
10,56%
10,45%
10,52%
10,52%
10,52%
10,53%
10,53%
10,80%
10,84%
10,79%
10,84%
10,75%
10,83%

3,22
1,35
3,26
8,43

16,3
2,84
8,01
15,77
6,36
1,52
0,56
16,32
5,7
18,77
8,44
3,27
19,36
57
2,85
18,77
12,46
3,28
19,42
18,83
11,55
16,38
15,85
15,93
11,64
15,93
19,52
8,44
14,51
2,73
9,52
1,77
1,78
2,83
1,82
2,87
1,84
4,91
1,86

11-H056.2020
10-H056.2020
28-0kT1.2020
28-0kT1.2020
28-0kT.2020
27-0kT1.2020
27-0kT1.2020
27-0kT1.2020
26-0kT.2020
26-0k1.2020
26-0kT1.2020
23-0kT.2020
23-0kT.2020
23-0k1.2020
22-0kT1.2020
22-0kT1.2020
22-0kT1.2020
21-0kT.2020
21-0kT.2020
21-0kT.2020
20-0kT.2020
20-0kT.2020
20-0kT.2020
29-ceHT.2020
29-ceHT.2020
29-ceHT.2020
28-ceHT.2020
28-ceHT.2020
27-aBr.2020
27-aBr.2020
27-aBr.2020
25-aBr.2020
25-aBr.2020
30-uon.2020
30-uon.2020
30-non.2020
29-non.2020
24-mon.2020
15-non.2020
10-non.2020
03-uon.2020
01-non.2020
29-noH.2020
26-ntoH.2020
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MwuHucTepcTBo ®PrHaHCcOB MUM144_0001 10,82% 17-mioH.2020

MuHncTepcTBo PrHaHcoB MUM132_0005 10,94% 2,93 10-u0H.2020

MuHncTepcTBo PrHaHcoB MUM120_0018 10,76% 01-uoH.2020

MwuHucTtepcteo ®rnHaHcoB MUM144_0001 10,97% 1,94 27-man.2020

MuHucTepcTBo PrHaHcOB MUM132_0005 10,91% 20-main.2020

@-lALYK
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Tabnuua 6. Aons BnageHusa Hot HBK Hepe3naeHTaMu, MApAa. TeHre

Oonsa BnageHusa Hot HBK Hepe3naeHTamu

Pe3upeHTsbl HepesngeHTbl Bcero B o6pallieHumn Pe3upeHTsbl Hepe3ngeHTbl
20.08.2021 2 782,93 465,08 3 248,01 85,7% 14,3% -11,87
13.08.2021 2 730,47 476,95 3 207,42 85,1% 14,9% 49,15
06.08.2021 2 779,62 427,8 3 207,42 86,7% 13,3% -53,43
30.07.2021 2 899,72 481,23 3 380,95 85,8% 14,2% -26,20
23.07.2021 3 007,80 507,43 3 515,23 85,6% 14,4% -49,44
16.07.2021 3 028,90 556,87 3 585,77 84,5% 15,5% 19,00
09.07.2021 3029,13 537,87 3 567,00 84,9% 15,1% 12,08
03.07.2021 3017,83 525,79 3 543,62 85,2% 14,8% 11,11
25.06.2021 2 941,48 514,68 3 456,16 85,1% 14,9% -57,66
18.06.2021 2 900,83 572,34 3473,17 83,5% 16,5% 26,06
11.06.2021 2 945,94 546,28 3492,22 84,4% 15,6% -28,41
04.06.2021 2 899,15 574,69 3473,84 83,5% 16,5% 63,04
28.05.2021 2 733,50 511,65 3 245,15 84,2% 15,8% -27,09
21.05.2021 2 667,30 538,74 3 206,04 83,2% 16,8% 26,37
14.05.2021 2 583,91 512,37 3 096,28 83,5% 16,5% 56,68
06.05.2021 2 668,79 455,69 3 124,48 85,4% 14,6% 6,53
30.04.2021 3 036,14 449,16 3485,31 87,1% 12,9% 48,61
23.04.2021 2 989,95 400,55 3 390,50 88,2% 11,8% -104,03
16.04.2021 2 856,56 504,58 3 361,14 85,0% 15,0% -32,78
09.04.2021 2 982,52 537,36 3519,89 84,7% 15,3% -9,34
02.04.2021 2 915,59 546,7 3 462,29 84,2% 15,8% -18,26
26.03.2021 2 891,13 564,96 3 456,08 83,7% 16,3% 1,81
19.03.2021 3103,20 563,15 3 666,17 84,6% 15,4% 39,58
12.03.2021 3110,10 523,57 3 633,68 85,6% 14,4% -32,05
05.03.2021 3161,39 555,62 3717,01 85,1% 14,9% -44,62
26.02.2021 3184,01 600,24 3784,25 84,1% 15,9% 79,60
19.02.2021 3 157,94 520,64 3 678,58 85,8% 14,2% 14,79
12.02.2021 3 215,93 505,85 3721,77 86,4% 13,6% 52,20
05.02.2021 3 265,40 453,65 3 719,05 87,8% 12,2% 65,81
29.01.2021 2 998,15 387,84 3 385,99 88,5% 11,5% -11,49
22.01.2021 2 787,13 399,33 3 186,46 87,5% 12,5% 101,79
15.01.2021 2 710,42 297,54 3 007,96 90,1% 9,9% -48,83
08.01.2021 2 421,39 346,37 2 767,76 87,5% 12,5% -4,88
31.12.2020 2 703,94 351,25 3 055,19 88,5% 11,5% 34,55
25.12.2020 2 588,32 316,7 2 905,02 89,1% 10,9% 0,49
20.12.2020 2 549,40 316,21 2 865,61 89,0% 11,0% -10,51
11.12.2020 2 448,78 326,72 2 775,50 88,2% 11,8% 32,94
04.12.2020 2 291,64 293,78 2 585,42 88,6% 11,4% -0,85
27.11.2020 2 568,28 294,63 2 862,91 89,7% 10,3% 11,38
20.11.2020 2 593,11 283,25 2 876,36 90,2% 9,8% 112,19
13.11.2020 2 700,93 171,06 2 871,99 94,0% 6,0% -27,84
MHALYK
|_\¢ RESEARCH



30.10.2020 2718,02 196,99 2 915,01 93,2% 6,8% 14,21

16.10.2020 3 063,48 198,43 326191 93,9% 6,1% 46,78

02.10.2020 3 185,66 142,05 3327,71 95,7% 4,3% 13,49

McTouHnk: HaumoHanbHbii Bank PK
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3asBnieHne 06 OrpaHMYEHNN OTBETCTBEHHOCTH

Hacroswas nyénukaums HOCUT NCKITIOUUTENBHO
MHMOPMaLMOHHBIV XapakTep U He ABASETCH NPeAnoXeHneM unmu
nonbITKoM co ctopoHbl AO «Halyk Finance» kynuTb, npoaatb nnm
BCTYNWUTb B WHYI CAE/KY B OTHOLIEHWM KaKUX-IM60 LEHHbIX
6ymMar M MHbIX (UHAHCOBLIX WHCTPYMEHTOB, Ha KOTOpble B
HacTosiweln  nmybnukauum  MOXET  COAepXaTbCs  CCbINka,
npeaocTaBUTb Kakune-nmbo WHBECTULMOHHbIE peKoMeH4aunun nnm
ycnyru. YKkasaHHble MpeasioXeHus MoryT 6biTb HampaefieHbl
VCKIOYNTENBHO B COOTBETCTBUM C TPe6OBaHWUSMU NPUMEHUMOrO
3akoHoaaTenbCTBa. Hacroswas nybnukaums OCHOBaHa Ha
VHdbOpMaLMK, KOTOPYIO Mbl CYUTAEM HaAEXHOMN, OAHAKO Mbl He
YTBEPXAAeM, 4TO BCe NpUBEAEHHble CBeAeHUst abCosnioTHO
TO4YHbl, Mpu 3TOM, OTMeYaeM, 4TO Npownas [AOXOAHOCTb He
SIBNSIETCA NokasaTeneM A0XOAHOCTU MHBECTULMI B ByayLueM. Mbl
IlenapTaMeHT ]/ICCJICIIOBaHI/Iﬁ HE HeceM OTBETCTBEHHOCTM 33 WCMONb30BaHWE KAWEHTaMu

vHpOpMaLmMK, coaepXallencs B HacToswen nybnvkaumu, a
TaKxXe 3a CAeNKW U onepauuu C LEeHHbIMKU ByMaramu U UHbIMK
(PUHAHCOBLIMMU UHCTPYMEHTAMU, YNOMUHAIOLWMMUCS B HEell. Mbl He
bepeMm Ha cebs 0653aTenbCTBO  perynspHo  06HOBASATb
MHdOpMaLMIo, KOTOpas COAEPXUTCS B HacToswelr nybnvkauuu
WM  UCMPaB/siTb  BO3MOXHbIE  HETOYHOCTW. HF,  ero
addunnpoBaHHble M [O/KHOCTHble fiMuUa, nNapTHepbl U
COTPYAHWKU, B TOM 4ucne nvua, y4yacTByowmne B NoAroToBKe U
BbiMyCKe 3TOro MaTepuana, OCTaBNslOT 3a coboit npasBo
yyacTBoBaTb B CAe/IKax B OTHOLWIEHWM YMOMUHAKOWUXCA B
HacTosilwen ny6nmkauum LeHHbIX 6yMar U MHbIX (UHAHCOBbIX
WHCTPYMeHTOB. Takxe oTMeyaeM, 4To Ha LieHHble ByMaru 1 uHble
(pUHaHCOBble WHCTPYMEHTbl, paccMaTpuBaeMble B HacTosLen
ny6amKauuM 1 HOMUHUPOBaHHbIE B MHOCTPaHHOW BantoTe, MOryT
oKasblBaTb B/IUSIHUE O6MEHHble Kypcbl BantoT. W3MeHeHue
06MEHHbIX KypCOB BasiloT MOXET Bbl3BaTb CHUXEHWE CTOMMOCTMN
VWHBECTULMIA B YKasaHHble akTuBbl. CneayeT UMeTb B BUAY, UYTO
UHBECTUPOBaHWeE B AMepVIKaHCKVIe AEeno3uUTapHble pacnncku
Takxxe MoABEpPXeHO PUCKY U3MeHeHUs 0BMeHHOro Kypca BastoT,

JenmapTamMeHT NPOAAK

. a MHBECTUpOBaHWEe B KasaxCTaHCKWE LeHHble 6yMarn U uHble
AHpec' Bloombe g (PUHAHCOBble WHCTPYMEHTbl WMeeT 3HauuTesbHbl1 puck. B
H yKasaHHO CBSI31, MHBECTOPbI A0 MPUHATUS peLleHns 06 yyactum

Halyk Finance HLFN B CAeNKax C LEHHbIMM 6yMaraMu W MHbIMA  (DUHAHCOBBLIMU

WHCTPYMEHTaMu, paccMaTpuBaeMbIMK B HacTosiLel ny6ankauum,
[O/MKHbI NPOBOAUTL COGCTBEHHOE UCCEAO0BAHUE OTHOCUTENBHO

mp. Abas, 109 «By», 5 sTax Thomson Reuters <
A05A1B4, Anvartsl, Pecriyonuka Kazaxcran Halyk Finance - 4 HaZEXHOCTM SMUTEHTOB AaHHbIX LEHHbIX GyMar W MHbIX

(DVMHaHCOBbLIX MHCTPYMEHTOB.

HacTosiwas uHbopMauus He npeaHasHayeHa Ans Ny6AMYHOro

Ten. +7727 33159 77 Factset
www halykfinance.k Halyk Finance ikl ey

o npeaBapuUTeNbHOrO  NMUCbMeHHOro  paspewenuss AO  «Halyk
Capltal 1Q Finance».
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