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YMepeHHO€e CHMKEHUE PbIHKA Jinpepsbl n ayTcaiiaepbl nHaekca S&P 500
Mocne Tpex AaHen pocTta, OupKesble ¢oHAoBbIE UHAEeKcbl CLUA

3aBepLUMAN NATHUYHbIE TOPMU CHUXEHMEM. B angepax pocTa oKasanca 47%
o o © “ Comcast
SHepreTUyeckuit cektop (+3,1%), NONYUYMBLUMIA 3HAUMTENBHBINA UMMYALC .
Charter Communications -4.8%
OT NPO/OMKAIOLLErOCA POCTa MUPOBbIX LieH Ha HedTb. Ecin HedTb MapKu
-5.0%
Brent Bbipocsia Ha 0,5% Ao $82,4 3a 6appenb, TO amepuKaHCKasa cMecb HanesBrands
Citrix Systems -5.7%

WTI Bnepsble ¢ HoAbpA 2014 roga B MOMEHTe yXoAu/a Bbllle YPOBHA B

$80 3a 6appenb. Ha 3Tom poHe, B cOCTaBE KOMMOHEHTOB UHAeKca S&P 500 Conocophillips 4.8%
(-0,19%) OKa3anuCb WMCKNOUYUTENbHO MPeACTaBUTENN SHepreTUHecKoit EOG Resources 5.5%
otpacnn: APA (+8,8%), Hess (+6,6%), EOG Resources (+5,5%), Hess 6.6%
Conocophillips (+4,8%) n Marathon Qil (+4,6%). B ¢oKyce BHMMaHUA APA 6.8%
MHBECTOPOB B  MATHMLY 3HAYMACA  BbIXOJ, BaXXHOTo  6/10Ka _16% _5Io/0 01% 5;%, 10'%

MaKPO3KOHOMMUYECKUX AaHHbIX NO PbIHKY Tpyaa CLUA.

ToBapHbIN PbIHOK

PocT LieH Ha HedTb -

HecmoTpa Ha npeobnagaHve yMepeHHO HeraTUBHbIX HaCTPOEHMN Ha Brent 82,4 0,5% 3,9% 14,9% 59,1%
Yonn-ctput, HedTsAHble KOTMPOBKWU 3aBEPLUNAM MATHUYHbIE TOPrn B LME Copper 9 361 0,9% 2,6% 0,1% 20,5%
NONOXKNTENbHOW 061aCTU U BbIPOCIN A0 MaKkcumyma ¢ 10 oKTabpa 2018 Zinc 3151 3.3% 5.6% 3.5% 14,5%
+0,5%). "
roga Ao $82,4 3a 6appenb (+0,5%). Mo A[aHHbIM KpynHeiLwero Gold 175713 01% 0.2% 2.2% 7.2%
HedTecepBucHOro areHtctBa Baker Hughes, unMcno HedTAHbIX BYpPOBbIX
Silver 22,7 0,3% 0,6% -6,8% -14,0%
ycTaHoBoK B CLUA, 3a Heziento, 3aBepLUMBLLYIOCA 8 OKTAGPSA, YBEIMUYMIOCH
- 0, - 0, 0, 0,
Ha 5 00 433 eanHuL, Natural Gas 5,6 2,0% 1,0% 21,8% 119,2%
Aluminum 2 966 0,7% 3,8% 7,6% 49,8%
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PbIHOYHAs kKanuTanusauuns 10 KpynHenwmx AvHaMuka naMmeHeHmns nHaekca S&P 500

ny6nunuHbix komnauuu CLUA, mnpa. $

Apple 2 362 B 70 B NYHKTaXx
S&P 500 -0,2% -8,4 505 100%
Microsoft 2216
Information Technology -0,4% -4,7 74 27, 7%
Alphabet (Google) Health Care -0,5% 27 64 13,5%
Amazon Consumer Discretionary -0,5% -2,5 63 11,8%
Financials 0,5% 2,4 65 11,3%
Facebook
Communication Services -0,4% -1,7 26 11,2%
Tesla Motors .
Industrials 0,0% -0,1 74 8,3%
Berkshire Hathway Consumer Staples -0,2% -0,4 32 5,9%
Nvidi Real Estate -1,1% -1,3 29 2,6%
vidia
Materials -0,6% -0,6 28 2,6%
JPMorgan Chase
Utilities -0,7% -0,8 28 2,6%
Visa Energy 3,1% 3,9 22 2.4%
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>> YMepeHHOe CHM)KEHME pbIHKa

Mocne Tpex gHel pocTa, bupkesble poHAOBbIE MHAEKcbl CLUA 3aBeplumam
NATHWYHbIE TOPTU CHUMKEHMEeM. B npgepax pocta oKasascsa sHepreTMyeckui
cekTop (+3,1%), NoNyYMBLUMIA 3HAYUTEbHBIM UMMYIbC OT NPOAOJIKAOLWErocs
pOCTa MUPOBbLIX LeH Ha HedTb. Ecin HedTb mapKm Brent Bbipocna Ha 0,5% ao
$82,4 3a 6appesb, TO amepuKaHckaa cmecb WTI Bnepsble ¢ Hoa6psa 2014 roaa
B MOMEHTE yXoAnna Bbille ypoBHaA B $80 3a 6appenb. Ha aTom dpoHe, B cocTase
KOMMOHEeHTOB uHAeKkca S&P 500 (-0,19%) oKas3anucb WCKAUYUTENbHO
npeacrtaBMTeNn aHepreTudeckon otpacau: APA (+8,8%), Hess (+6,6%), EOG
Resources (+5,5%), Conocophillips (+4,8%) n Marathon Qil (+4,6%). B ¢okyce
BHMMaHUA MWHBECTOPOB B MATHMLY 3HA4YMACA BbIXOA BaxHoro 6/10Ka
MAKPO3KOHOMMYECKUX [AaHHbIX NO pblHKY Tpyaa CLIA. [lMpuHMmaa BoO
BHMMaHMe, YTO OKTABPbCKasA CTaTUCTUKA MO PbIHKY TPyAa BblMAEeT HEMHOTMM
nosske Hosbpbckol BcTpeun OPC CLUA (2-3 HOABpsA), ceHTABPbLCKUKN BA0K
LaHHbIX MOXET MMEeTb MoBbllWeHHOe 3HayeHue ana yneHos FOMC B Bonpoce
CHUMKEHMSA 06beMOB NPOrPamMMbl SKCTPEHHOTO CTUMY/IMPOBAHUS.

>> MaKpO3KOHOMMYECKM 610K

[0 OTKPbITUA TOProB CTas0 U3BECTHO, YTO KOJIMYECTBO HOBbIX Paboumnx mecT,
CO3aHHbIX B HECE/IbCKOXO3AMCTBEHHOM CEKTOPE 9KOHOMMUKM, B CEHTADPE, Npu
OXupaHuax pocta Ha 500 TbiC., yBEAMUYMNOCH NNLWb HA 194 TbIC. B CPABHEHUN C
pocTtom Ha 235 TbiC. mecAauem paHee.

Cektop «leisure and hospitality» go6asun B npowsiom mecsaue 74 TbiC. HOBbIX
pabounx mecT, a ypoBeHb 6e3paboTuLbl B ceKTope ymeHbluaca ¢ 9,1% no
7,7%. YpOBEHb 3aHATOCTM K HaCe/NIeHUI0 YBEIMYMUAICA A0 MaKCMMyMa C MapTa
2020 ropa po 58,7%.

YpoBeHb 6e3paboTuubl onyctuacs ¢ 5,2% ao 4,8% (5,1% nporHos). Xopouine
OaHHble MO 3aHATOCTM NPUBEAM K TOMY, YTO PbIHOK ¢ 100% BepOATHOCTbIO
3a/10XKM/1 MEPBOE NOAHATME CTAaBOK y¥Ke B AeKabpe 2022 roga. Ha atom ¢poHe
[oxoAHocTb no 10-neTHUM KasHadyenckum obauraumsam CLUA Bbipocna Ao
MaKCMMyMa C Hayana UIoHS 1 yBeanymaach ewe Ha 4 6.n. o 1,61%.
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doHpoBbLIe

C Havana roga

Americas

S&P500 CLA 4391,3 -0,19% 16,91%
Dow Jones CLIA 34 746,3 -0,03% 13,53%
NASDAQ CLLA 14 579,5 -0,51% 13,12%
EMEA

Euro Stoxx 50 EBpo3oHa 4073,3 -0,61% 14,66%
FTSE 100 BenukobputaHus 7 095,6 0,25% 9,83%
CAC 40 dpaHuus 6 560,0 -0,61% 18,17%
DAX lepmaHus 15 206,1 -0,29% 10,84%
IBEX 35 Vcnanus 8 955,0 -0,09% 10,92%
FTSE MIB Wtanua 26 051,0 0,23% 17,17%
Asia/Pacific

Nikkei 225 AnoHus 28 489,0 1,57% 3,81%
Hang Seng "OHKOHF 24 837,9 0,55% -8,79%
CSI 300 KnTan 4929,9 1,31% -5,40%
Shanghai Kutan 35922 0,67% 3,43%
Sensex KnTan 60 059,1 0,64% 25,77%
Singapore CuHranyp 3116,2 0,11% 9,58%
Bovespa Bpasunusa 112 833,2 2,03% -5,20%
RTSI$ Poccus 1861,0 0,38% 34,13%
NIFTY 50 WHous 17 895,2 0,59% 27,99%
TOP 40 IOAP 58 839,1 0,20% 8,20%
Borsa Index Typums 1 396,9 1,84% -5,40%
KASE KasaxctaH 3446,2 0,83% 28,80%
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BantoTHbIN PbIHOK

e WHpekc pgonnapa CLA (DXY), noKasbiBatoWMA OTHOLLIEHME
00NNapa OTHOCUTE/NIbHO KOP3MHbI M3 LIEeCTM MWPOBbIX BasOT,
npunan Ha 0,2% po 94,1.

e Poccuinckuii pybab Kk gonnapy CLUA npocen Ha 0,2% no 71,9.

e Kypc TeHre K gonnapy CLUA npocen go 426.
FnaBHblE@ HOBOCTH

e Fitch noagtsepguno peituHr Samruk-Kazyna Construction Ha
ypoBHe "BB", nporHos nosbiweH A0 "No3nTnBHoOro"

e Qazaq Air B sHBape-ceHTAbpe yBenMuMIa MACCAXKMPOMNOTOK
noytn B 1,5 pasa
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LIBOR (USD)

| 3uavenvewapary |
ol aw | IM | YTD

LIBOR Overnight 0,07% 0,07% 0,07% 0,07% 0,08%
LIBOR1IM 0,08% 0,09% 0,08% 0,08% 0,14%
LIBOR3M 0,12% 0,12% 0,13% 0,12% 0,24%
LIBOR6M 0,16% 0,16% 0,16% 0,15% 0,26%
LIBOR12M 0,25% 0,24% 0,23% 0,22% 0,34%
BanoTHbIN pbIHOK
-“ N3meHeHMe BantoTHbIX Nap
DXY 94,1 -0,2% 0,0% 1,7% 4,6%
USD/KZT 426,0 0,0% 0,1% 0,0% -1,1%
USD/RUB 71,9 -0,2% 1,2% 1,9% 3,4%
EUR/USD 1,16 0,1% -0,2% -2,3% -5,4%
GBP/USD 1,36 -0,1% 0,5% -1,3% -0,3%
USD/JPY 112,24 -0,5% -1,1% -1,8% -8,7%
[donroBon pbIHOK
I —
US Treasuries (10YR) 1,61% 1,57% 1,46% @ 1,37% @ 0,91%
US Treasuries (30YR) US$ 2,16% @ 2,13% @ 2,03% 1,99% @ 1,64%
UK Gilts (30YR) GBP 1,16% 1,08% @ 1,00% @ 0,74% @ 0,20%
Germany (10YR) EUR -0,15% -0,19% -0,22% -0,32% -0,57%
Russia (10YR) RUB 739% @ 7,41% 7,31% 6,96% @ 5,89%
Kazakhstan (5YR) US$ 1,15% 1,14% @ 1,05% 0,91% 0,88%
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e Fitch nogreepauno peiitnHr Samruk-Kazyna Construction Ha yposHe "BB", nporHo3 nosbiwieH 0 "No3utusHoro"

PeitnHroBoe areHTtcTBo Fitch Ratings noatBepanno AonrocpoyHble pentuHrn gedonta smuteHTa (PA3) B MHOCTPAHHOM M HAUMOHANbHOM BantoTe
Samruk-Kazyna Construction Ha yposHe "BB" 1 NoBbICM0 NPOrHO3 Ha "NO3UTUBHbIN", COOBLLMAO areHTCTBO B MATHULLY.

"MepecmoTp nNporHo3sa caeayeT 3a HeAABHUM MPUBAEYEHMEM KOMMNAHUM K y4acTUIO B peanm3auum "AopoXKHOM KapTbl" rocy4apcTea No pa3BUTUIO
CTPOUTENbHOTO CeKTopa B pecnybaunKke, B pamkax Kotopon Samruk-Kazyna Construction oTBeyaeT 3a pa3BuTMe NPOM3BOACTBA MMMNOPTO3aMELLAOLLUNX
cTpouTenbHbIX maTtepuanos B KasaxcraHe ("BBB"/nporHos "ctabunbHbliii"). Fitch paccmaTpuBaeT 3TO Kak CBUAETENbCTBO YBEAMYEHUSA UHTErpauum
mexay Samruk-Kazyna Construction n rocyaapctsom", - rosoputca B coobueHumun. B Fitch oTmeyatoT, YTo KOMNaHMA He ABAAETCA KPYMHbIM UK
perynapHbIM Yy4aCTHMKOM PbIHKOB A0NTr0OBOrO KanuTasia 1 nonaraerca Ha GoHANMPOBaHME OT rocyAapcTBaa.

"B 2021 roay oHa npuBAeKaa 3aeMHoe pUHaHCUPOBaHWE Ha cymmy 2,5 mapa pybnen (Tekywmin Kypc - 5,9 TeHre 3a 1 pybab) yepes KOMNaHuio
crneunanbHoro HasHadyeHma 000 "CKKH duHaHc", KoTopaa pasmectuna AebloTHbIN BbiNyck obanraumin Ha Mockosckol bupxe. Kak cneacrtsue, no
MHEHUIO areHTCTBa, B c/Ayvyae AedonTa BAUAHME HA AOCTYNHOCTb M CTOMMOCTb (PUMHAHCMPOBAHMA ANA FOCYAApPCTBA M KOMMAHMM, CBA3AHHbIX C
rocyaapcTBom, 6b1s10 Obl UL YyMepeHHbIM", - MoACHAETCA B MHGOPMaLUW.

UcmouHuk: UemepgaKkc-KazaxcmaH, Bloomberg
¢ Qazaq Air B AHBape-ceHTAOpe yBeIMuMIa NacCcaXKMpPonoToK noytu B 1,5 pasa

AsuakomnaHua Qazaq Air B AHBape-ceHTAbpe 2021 roga nepesesna 6onee 435 Tbic. naccaxknpos, coobuwmnm "UHtepdakc-KasaxctaH" B npecc-ciy»kbe
KOMMNaHUM.

B sHBape-ceHTAbpe 2020 roga 6bis10 nepeBe3eHo 294 Tbic. NaccaxKMpoBs. Takum obpasom pocT coctaBun 48%.

"Ha pocT naccaxunponoTtoka B 2021 rogy noBAMANa 4OCTUIHYTaA Lie1eBas MOLWHOCTb HOBOM MapLLUPYTHOM CETU C CO34aHHbIM PaHEE MEKPETrMOHA/IbHbIM
xabom B Hyp-CyntaHe. HapauweHa nonetHas 3¢peKTUBHOCTb: YBE/IMYEHO KONMYECTBO CAMOIETOBBLIIETOB W PErynsipHbIX aBMaMapLLpyToB. Tak:Ke
3anyLLeHbl MexayHapoaHble peicebl B Poccuto (OMck, HoBocnbupck u KasaHb), KoTopble cTanu BocTpeboBaHbl Cpeai Ka3axCTaHLEeB M POCCUAH noce
CMATYEHUS KapaHTUHHbIX OFPAaHUYEHUI MeXKay CTpaHaMu. B HacToslee Bpema He TpebyeTcs OCHOBaHWI AnA nosieta u3 KasaxcraHa B Poccuio u
obpaTHO", - oTMeTnAN B Npecc-cnyxbe.

TakxKe pocT naccaxknponoTtoka B 2021 roga cBsizaH OTMeHOM 06baBAeHHOro B mapTte 2020 roaa nokaayHa v 3anpeTa Ha MoJIeTbl, Koraa aBMakoMnaHus
6blna BbIHYKAEHA NOHOCTbIO MPUOCTAaHOBUTL NOIETbI HA NOATOPA MecALa.

Qazaq Air - aBMaKOMMaHUA, co3aHHas A1a 06CNy}KMBaHMA PErMoHanbHbIX MapLpyToB B KasaxctaHe, 100% akuuit npuHaaneskat rochoHay "Campyk-
KasbiHa". Bo3aywHbit ot coctomt ns 5 camonetos De Havillan Dash-8-Q400NG (paHee m3BecTHble Kak Bombardier DHC-8-Q400NG), cpeaHuit
BO3PacCT KOTOPbIX COCTaBAseT MeHee 3 nerT.

UcmoyHuk: MHmepgakc-KazaxcmaH, Bloomberg
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Tabnuua 1. luHaMMKa naMeHeHUst BantoT ctpaH CHIN, pa3BuBalowlMXCcs U pa3BUTbIX CTpaH

BantoTHasa napa BasoBas Oons B

USD/RUB Poccus 6,75% 3,4% 23,6% 71,9 -0,2% 0,8% 1,1% 3,4%
USD/GEL py3ua 10,00% 5,3% - 31 0,0% 0,3% -0,6% 4,9%
USD/BYN Benapycb 9,25% 6,0% 0,9% 2,47 0,3% 1,5% 1,4% 6,2%
USD/KGS KblpreizctaH 7,50% 7,9% 1,0% 84,65 0,0% 0,1% 1,4% -0,7%
USD/TJS TapxuknctaH 13,00% 8,8% 1,2% 11,28 0,0% -0,2% 0,2% 0,2%
USD/UZS Y36ekucrtaH 14,00% 11,1% 4,3% 10 674,04 0,1% 0,1% 0,2% -2,0%
USD/UAH YkpauHa 8,50% 2,7% 0,9% 26,31 0,1% 0,7% 1,6% 7,1%
PasBuBarouimecs CTpPaHbI
USD/CNY Kutan 4,35% 2,6% 17,5% 6,44 0,0% 0,3% 0,3% 1,3%
USD/BRL Bpasunusa 6,25% 3,2% 0,1% 5,51 0,2% -1,0% -5,6% -6,0%
USD/INR Uupunsa 4,00% 6,9% 2,8% 74,99 -0,3% -0,9% -2,0% -2,6%
USD/ZAR IOAP 3,50% 3,3% - 14,93 0,2% -0,3% -5,3% -1,7%
USD/TRY Typuus 18,00% 12,3% 4,1% 8,97 -1,0% -1,2% -6,2% -20,7%
DXY CLIA 0,25% 1,2% 2,0% 94,07 -0,2% 0,0% 1,7% 4,6%
USD/CAD KaHapa 0,25% 0,7% 0,2% 1,25 0,7% 1,4% 1,2% 2,3%
GBP/USD Benuko6puTtaHus 0,10% 0,9% 1,7% 1,36 -0,1% 0,5% -1,7% -0,3%
USD/CHF LLisBenuapus -0,75% -0,7% 1,5% 0,93 0,1% 0,4% -1,2% -4,8%
USD/IPY AnoHus -0,10% 0,0% 1,1% 112,24 -0,5% -1,1% -2,3% -8,7%
USD/KRW lOxHan Kopes 0,75% 0,7% 1,7% 1190,80 0,2% -0,8% -2,5% -9,6%

McTounuk: Bloomberg; *nons B ToBapoobopoTe B Toproene ¢ KasaxcrtaHom (1K2021 r.)
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Euro Stoxx 50
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[ O0X0AHOCTb roCyAapCTBEeHHbIX UeHHbIX 6ymar CLUA

= JSGG3M Index USGG5YR Index USGG10YR Index

= JSGG30YR Index
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OAvHaMuka [OXOAHOCTEN CyBepeHHbIX eBpoo6nuraunn Poccun, Typumn n AsepbavgxaHa
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Tabnuua 2. UucopMaLymsa NO Ka3axCTaHCKUM eBpoobnuraymsam

Llena [oxogHocTb Cnpen Ob6bem 6ymar B
Mokynka [Mpogaxa Mokynka Mpopaxa Z-Sprd G-Sprd LETE SRR obpalleHnn, MiH. Aiopauvs

HK KMl

KZOKZ 4.750 2025 USD 4,75% 109,77 110,46 1,89 1,70 97,1 108,3 24.04.2025 500 3,23
KZOKZ 4.750 2027 USD 4,75% 111,23 112,17 2,56 2,39 132,7 136,7 19.04.2027 1000 4,82
KZOKZ 5.375 2030 USD 5,375% 117,69 118,73 3,01 2,89 154,3 151,2 24.04.2030 1250 6,87
KZOKZ 3.5 2033 UsD 3,50% 102,80 103,64 3,21 3,12 160,1 157,7 14.04.2033 750 8,98
KZOKZ 5.750 2047 USD 5,75% 119,09 120,66 4,49 4,40 269,2 237,9 19.04.2047 1250 14,09
KZOKZ 6.375 2048 USD 6,375% 127,70 129,04 4,58 4,51 280,7 248,1 24.10.2048 1500 14,14
BPK

DBKAZ 4.125 2022 USD 4,125% 103,33 103,90 1,27 0,80 60,7 67,8 10.12.2022 1264 1,14
DBKAZ 6 2026 uUsD 6% 114,58 115,87 2,53 2,25 135,0 142,6 23.03.2026 107 3,97
EABP

EURDEYV 4.767 2022 USsD 4,767% 103,60 103,63 0,99 0,95 77,6 86,4 20.09.2022 500 0,94
EURDEV 1 2026 EUR 1,000% #N/A N/A #N/A N/A #N/A N/A #N/A N/A 96,3 134,0 17.03.2026 300 4,31
KTX

KTZKZ 3.638 2022 CHF 3,638% 102,24 102,60 0,46 -0,03 65,5 81,3 20.06.2022 185 0,70
KTZKZ 6.95 2042 usb 6,95% 136,37 137,78 4,29 4,20 253,5 2217 10.07.2042 883 12,28
Pecny6nuka KasaxctaH

KAZAKS 5.4 2023 RUB 5,40% 95,28 96,15 8,20 7,68 -34,8 46,2 20.09.2023 20 000 1,74
KAZAKS 1.55 2023 EUR 1,55% 102,89 103,42 0,17 -0,08 35,0 63,2 09.11.2023 525 2,05
KAZAKS 3.875 2024 USsD 3,875% 107,59 108,34 1,31 1,07 47,7 59,5 14.10.2023 1500 2,82
KAZAKS 5.125 2025 USD 5,125% 114,27 114,98 1,26 1,08 26,9 37,7 21.07.2025 10 000 3,47
KAZAKS 6.55 2027 RUB 6,55% 93,60 95,00 8,07 7,75 4,0 48,1 15.09.2027 10 000 4,61
KAZAKS 2.375 2028 EUR 2,375% 110,95 111,85 0,78 0,66 65,9 102,0 09.11.2028 525 6,47
KAZAKS 7 2030 RUB 7% 93,61 94,00 8,17 8,11 30,2 80,0 11.09.2030 10 000 6,19
KAZAKS 4.875 2044 UsD 4,875% 122,09 123,13 3,47 3,42 170,7 142,1 14.10.2044 1000 14,48
KAZAKS 6.5 2045 uUsD 6,500% 143,30 144,60 3,74 3,67 196,5 165,9 21.07.2045 1500 13,92
Forte Bank

ALLIBK 14 2022 UsD 14% 102,93 103,58 9,72 8,82 1300,1 874,2 30.06.2022 75 0,67
BaHk LleHTpKpeaut

CCBNKZ Float perp UsD 6,1485% 52,90 54,90 11,63 11,21 6eccpoyHblie n/a

KasTpaHclas

KZTGKZ 4,375 2027 USD 4,375% 109,69 110,50 2,61 2,47 134,8 137,7 26.09.2027 706 5,28
TeHrusllleBpoin

TENGIZ 4 2026 uUsbD 4,00% 107,15 107,98 2,43 2,26 123,6 132,0 15.09.2026 1000 4,20

?;\,HALYK

\, RESEARCH



E>xeaHeBHbIN 0630p
11 okTa6psa 2021 r.

Ta6bnuua 3. UHdopmalyusa no y36eKCKkuM eBpoobauraumam

eHa OXOOHOC Cnpe,
Bbinyck Bantota KynoH Hew floxopnocte 1 AFTE QAN DINET B Hiopauusa
Mokynka [Mpogaxa Mokynka lMpogaxa Z-Sprd G-Sprd noraweHns |obpaLyeHnm, MitH.

Pecny6nuka Y36ekucrtaH

UZBEK 4,75 2024 UsD 4,75% 104,57 105,25 2,75 2,46 208,68 219,04 20.02.2024 500 2,23
UZBEK 5,375 2029 USD 5,38% 108,77 109,65 3,99 3,86 263,82 260,26 20.02.2029 500 6,09
UZBEK 3,7 2030 USD 3,70% 96,60 97,41 4,15 4,04 266,04 264,14 25.11.2030 555 7,55
HB Pecnybnuku Y36ekucraH

NBUZB 4,85 2025 UsSD 4,85% 102,82 103,58 4,09 3,89 306,25 316,69 21.10.2025 300 3,58
Y3npomcTpoinbaHk

SQBNZU 5,75 2024 USD 5,75% 103,86 104,96 4,43 4,06 341,51 352,55 02.12.2024 300 2,82
WnoTteka BaHk

IPTBZU 5,5 2025 USD 5,50% 103,95 104,82 4,44 4,21 337,06 346,75 19.11.2025 300 3,60

Ta6nuua 4. Undopmaums No oTcnexMBaeMbiM eBpoo6nraumsam

eHa OXOZHOCTb Cnipe,
Brinyck Baniota o L Hoxop pen [ata O6bem bymar B Iiopauns
Mokynka Mpopaaka Mokynka Mpopaxa Z-Sprd OAS-Sprd noralieHus |oBpaLleHnm, MITH.

OTcnexuBaembie obnurauum

SEASPAN CORP usD 5,50% 102,35 102,69 4,94 4,87 391,07 359,69 01.08.2029 750 4,16
GRUPO AXO SA DE CV usb 5,75% 102,45 103,31 5,01 4,75 400,50 398,55 08.06.2026 325 3,23
CYDSA SAB DE CV usD 6,25% 103,66 104,95 5,22 4,23 405,85 354,12 04.10.2027 450 0,96
BUKIT MAKMUR MANDIRI UTA uUsD 7,75% 98,01 98,72 8,30 8,10 723,98 734,43 10.02.2026 400 3,58
EMPRESA ELECTRICA COCHRA usb 5,50% 102,26 103,09 4,66 4,36 359,26 370,36 14.05.2027 366 2,65
GRUPO UNICOMER CO LTD usb 7,88% 103,43 104,20 4,70 3,15 299,39 311,30 01.04.2024 350 0,48
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Ta6bnuua 5. NocnegHue pasmelweHms Hot u N'Ub
OMUTEHT Tukep AoxogHocTb JleT no noraweHus [arta pasmeweHus
KpaTkocpoUyHble HOTbI
HauunoHanbHbIn BaHk PK NTKO028_2740 9,24% 0,08 23-aBr.-2021
HauvoHanbHbii BaHk PK NTK029_2703 8,99% 0,08 22-cbeBp.-2021
HauunoHanbHbin baHk PK NTK091_2736 9,33% 0,25 4-apr.-2021
HauuwoHanbHbin BaHk PK NTK092_2717 9,13% 0,25 4-main-2021
HauwnoHanbHbin BaHk PK NTK182_2739 9,44% 0,50 18-aBr.-2021
HauunoHanbHbIn BaHk PK NTK364_2651 10,69% 1,00 17-noHb-2020
LleHHble 6ymaru MuHuctepcTtBa PuHaHcoB
MwuHucTtepcTBo ®rHaHCOB MUM180_0015 10,78% 5,0 25-aBr.-2021
MuHuctepcTBo ®rHaHCoB MUM144_0009 10,69% 11,6 23-aBr.-2021
MuHucTepcTBo ®rHaHCOB MUM168_0005 10,75% 13,6 18-aBr.-2021
MuHuctepcTBo ®rHaHCcoB MOMO060_0052 10,50% 7,0 16-aBr.-2021
MuHucTtepcTBo ®rHaHCOB MUM120_0016 10,36% 3,8 13-aBr.-2021
MuHnctepcTBo ®nHaHcoB MUM156_0007 10,72% 12,5 11-aBr.-2021
MuHucTtepcTBo ®rHaHCOB MOMO060_0052 10,50% 7,0 4-apr.-2021
MuHucTtepctBo ®rHaHCcOB MUMO072_0013 10,50% 5,8 2-aBr.-2021
MuHucTepcTBo ®rHaHCOB MUM168_0005 10,75% 13,6 30-uon-2021
MuHucTtepctBo ®rHaHCOB MUMO084_0018 10,51% 6,7 30-non-2021
MuHncTepcTBO ®rHaHCOB MUM132_0007 10,65% 11,0 29-non-2021
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MUM120_0016
MUMO096_0012
MUM180_0001
MUM120_0016
MUM132_0007
MUM180_0013
MUM120_0016
MUM180_0013
MUMO072_0013
MUM180_0013
MUMO072_0013
MUM156_0007
MUMO084_0018
MUM120_0016
MUM240_0001
MUMO084_0018
MUM180_0001
MUMO72_0013
MUM168_0005
MUMO72_0013
MUM120_0016
MUM156_0007
MUM144_0003
MUM120_0016
MUM180_0013
MUM180_0012
MUM120_0016
MUM180_0001
MUM120_0019
MUMO84_0018
MUMO072_0013
MUMO84_0017
MUM144_0003
MUM168_0005
MUMO084_0018
MUM180_0012
MUM120_0017
MUMO84_0017
MUMO084_0018
MUMO84_0017
MUM120_0017
MUM156_0007
MUMO084_0017
MUM180_0013

10,30%
10,55%
10,10%
10,26%
10,65%
10,67%
10,07%
10,67%
10,46%
10,67%
10,49%
10,70%
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-mon-2021
28-non-2021
28-uton-2021
27-non-2021
26-non-2021
23-non-2021
23-non-2021
21-non-2021
19-mon-2021
16-non-2021
14-non-2021
12-non-2021
7-non-2021
2-nion-2021
30-noH-2021
29-noH-2021
25-nmoH-2021
18-moH-2021
16-moH-2021
14-non-2021
11-moH-2021
9-utoH-2021
7-nioH-2021
4-noHb-2021
2-noHBL-2021
31-man-2021
28-main-2021
26-man-2021
25-main-2021
21-man-2021
19-man-2021
18-man-2021
17-man-2021
14-man-2021
12-main-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
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MuHucTtepcTBo ®rHaHCOB
MuHuctepcTBo ®unHaHcoB
MuHucTtepcTBo ®rHaHCOB
MuHuctepctBo ®rHaHCOB
MuHuncTepcTBo ®rHaHCcoB
MuHucTtepctBo ®rHaHCOB
MuHncTepcTBO ®rHaHCOB
MuHucTepcTBO ®rHaHCOB
MuHncTepcTBO ®rHaHCOB
MuHuctepctBo ®PrHaHCOB
MuHuctepctBo ®rHaHCOB
MuHuctepctBo ®PrHaHCOB
MuHucTtepcTBo ®rHaHCOB
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MUMO084_0018
MUM120_0017
MUM180_0012
MUM120_0017
MUMO084_0017
MUM180_0012
MUMO084_0017
MUM132_0003
MUMO084_0017
MUMO84_0017
MUM120_0019
MUM120_0016
MUM168_0005
MUMO84_0017
MUMO084_0017
MUMO84_0017
MUM156_0007
MKMO012_0149
MUM120_0016
MUM156_0002
MUMO084_0017
MUM180_0012
MUM156_0002
MUM156_0007
MKMO012_0149
MUM096_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
MUMO084_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
591
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-¢heBp.2021
26-cbeBp.2021
25-cpbeBp.2021
24-cpeBp.2021
23-¢eBp.2021
19-cpeBp.2021
17-cpeBp.2021
12-cpeBp.2021
8-cheBp.2021
5-cbeBp.2021
3-cheBp.2021
1-cpeBp.2021
29-5HB.2021
29-aHB.2021
27-aHB.2021
25-aHB.2021
22-aHB.2021
18-aHB.2021
13-aHB.2021
6-9HB.2021
27-H0526.2020
25-H0526.2020
23-H0526.2020
20-H0516.2020
18-H056.2020
16-H0526.2020
13-H0526.2020
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L

MuHncTepcTBO ®rHaHCOB
MuHucTepcTBo ®rHaHCcoB
MuHucTepcTBo ®rHaHCcOB
MwuHucTtepctBo ®rHaHCOB
MuHucTepcTBO ®rHaHCOB
MuHuctepctBo ®rHaHCOB
MuHnctepcTBo ®unHaHcoB
MuHuctepcTBo PrHaHCOB
MuHnctepcTBo ®unHaHcoB
MuHucTtepctBo ®rHaHCOB
MuHuctepctBo ®uHaHcoB
MuHucTtepcTBo ®rHaHCOB
MuHncTepcTBo ®rHaHCOB
MuHucTepcTBo ®rHaHCcOB
MuHuncTepcTBo ®rHaHCcOB
MuHucTtepctBo ®rHaHCOB
MuHucTepcTBO ®rHaHCOB
MuHuctepctBo ®rHaHCOB
MuHuctepcTBo ®unHaHcoB
MuHuctepcTBo ®rHaHCOB
MwuHuctepcTBo ®unHaHcoB
MuHucTtepcTBo ®rHaHCOB
MuHuctepctBo ®uHaHcoB
MuHucTtepctBo ®rHaHCOB
MuHuctepctBo ®uHaHcoB
MuHucTepcTBO ®rHaHCOB
MuHucTepcTBO ®rHaHCOB
MuHucTepcTBo ®rHaHcoB
MuHucTepcTBO ®rHaHCOB
MwuHucTtepctBo ®rHaHCOB
MuHuctepctBo ®PrHaHCOB
MuHucTtepcTBo ®rHaHCOB
MuHuctepcTBo ®unHaHcoB
MuHucTtepcTBo ®rHaHCOB
MuHuctepctBo ®rHaHCOB
MuHucTepcTBo ®rHaHCOB
MuHucTtepctBo ®rHaHCOB
MuHncTepcTBO ®rHaHCOB
MuHucTepcTBO ®rHaHCOB
MuHncTepcTBO ®rHaHCOB
MuHuctepctBo ®PrHaHCOB
MuHuctepctBo ®rHaHCOB
MuHuctepctBo ®PrHaHCOB
MuHucTtepcTBo ®rHaHCOB
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MUMO084_0017
MUM120_0011
MUMO084_0017
MUM108_0013
MUMO096_0011
MUM216_0002
MUM108_0011
MUM096_0011
MUM216_0001
MUM120_0017
MUM144_0001
MKMO012_0148
MUM216_0002
MUM108_0012
MUM300_0002
MUM108_0013
MUMO084_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
57
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-H0£516.2020
28-0k1.2020
28-0kT.2020
28-0k1.2020
27-0kT.2020
27-0kT.2020
27-0kT.2020
26-0kT.2020
26-0kT.2020
26-0kT.2020
23-0k1.2020
23-0k1.2020
23-0k1.2020
22-0k1.2020
22-0kT.2020
22-0k1.2020
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-apr.2020
27-aBr.2020
27-aBr.2020
25-apr.2020
25-aBr.2020
30-non.2020
30-non.2020
30-non.2020
29-non.2020
24-non.2020
15-non.2020
10-non.2020
03-non.2020
01-mon.2020
29-noH.2020
26-noH.2020
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MuHuctepctBo ®rHaHCOB MUM144_0001 10,82% 17-moH.2020

MuHuctepctBo ®rHaHCOB MUM132_0005 10,94% 2,93 10-noH.2020

MuHuctepcTBo ®rHaHCoB MUM120_0018 10,76% 01-mtoH.2020

MuHuncTepcTBO ®rHaHCOB MUM144_0001 10,97% 27-main.2020

MuHuncTepcTBO ®rHaHCOB MUM132_0005 10,91% 20-main.2020
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Tabnuua 6. flons BnapeHus HoT HBK Hepe3naeHTaMu, MAIpA. TeHre

Dons BnapgeHus Hot HBK Hepe3upgeHTamu

Oata Pe3ngeHTbl Hepe3unaeHThbl Bcero B o6paweHumn Pe3npeHTbl Hepe3uaeHTbl N3meHeHue (Hepe3naeHThbl)
20.08.2021 2782,93 465,08 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 3207,42 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 3585,77 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 3361,14 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 3462,29 84,2% 15,8% -18,26
26.03.2021 2891,13 564,96 3 456,08 83,7% 16,3% 1,81
19.03.2021 3 103,20 563,15 3 666,17 84,6% 15,4% 39,58
12.03.2021 3 110,10 523,57 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 3 184,01 600,24 3 784,25 84,1% 15,9% 79,60
19.02.2021 3 157,94 520,64 3678,58 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 2710,42 297,54 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 2593,11 283,25 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

AN
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30.10.2020 2718,02 196,99 2915,01 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

NcTouHnk: HaunoHanbHbin baHk PK

@}HALYK
RESEARCH 20




06 orp. OTBETCTBEHHOCTH

Hacroswas ny6nukaums HoCUT VCKITIOYNTENBHO
MH(OPMALIMOHHbIN XapaKTep U He ABNSETCS NPeANoOXeHUEM Uan
nonbITKOM co cTopoHbl AO «Halyk Finance» kynuTb, npoaaTe uimn
BCTYMUTb B WHYIO CAENKY B OTHOWEHUWU KaknMX-nbo LEeHHbIX
6yMar M WHbIX (UHAHCOBbIX MHCTPYMEHTOB, Ha KOTOpble B
HacToswen  nybnukauMm  MOXeT  coAepxaTbCsi  CCblnka,
npefocTaBUTb Kakne-nm6o MHBECTULIMOHHbIE peKoMeHAaUMn nnn
ycnyru. YKasaHHble npefsioXeHnss MoryT O6biTb HamnpasneHbl
MCK/TIOUUTENBHO B COOTBETCTBUM C TPe6OBaHMSMU NMPUMEHUMOrO
3aKkoHoaaTenbCTBa. HacTosiwas nybnaukauus OCHOBaHa Ha
MHbOPMaLMK, KOTOPYIO Mbl CYUTAEM HaAEXHOW, OJHAKO Mbl He
yTBEPXAAEM, UYTO BCE MNPUBEAEHHble CBeAeHUs abCconioTHO
I[enapTaMeHT HCCJICZ(OBaHl/Iﬁ TOYHbl. lpu 3TOM, OTMeyaeM, 4YTO npownas AOXOAHOCTb He

ABASETCSA nokasaTeneM AOXOAHOCTU MHBECTMUMI B GyaylieM. Mbl
He HeceM OTBETCTBEHHOCTM 3a WCNONb30BaHWE KWEHTaMu
MHdOPMaLMK, coaepxallenics B HacTosiweil nybnvkauuu, a
TaKkXe 3a CAeNKW W onepauun C LUeHHbIMM ByMaraMm v UHbIMU
(UHAHCOBbIMM MHCTPYMEHTaMM, YNOMUHAIOWNMUCS B HEW. Mbl He
6epeMm Ha cebs 06s3aTeNbCTBO  perynsipHo  06HOBASATb
MHGOpMaLnIo, KOTopasi COAEPXUTCS B HacTosilwel ny6avkaumm
WAW  UCMpaBnsTb  BO3MOXHble  HeToyHocTu. HF,  ero
addunnpoBaHHble UM AO/MKHOCTHblE  /vu@, MapTHEpbl U
COTPYAHWKW, B TOM Yucne nuua, yyacTeylolme B NOATOTOBKE U
BbiMycke 3TOro MaTepuana, ocCTaBnsiloT 3a coboil npaso
yyacTBoBaTb B CAefKax B OTHOWEHWU YMNOMUHAKOWUXCA B
HacToswel nybnmkaunm LeHHbIX 6ymar M MHbIX (PUHAHCOBbIX
WHCTPYMEHTOB. Takxe OTMEeYaeM, YTO Ha LUEHHbIE 6ymar|/| U UHblE
¢pUHaHCOBbIE WHCTPYMEHTbI, paccMaTpuBaeMble B HacToslein
ny6nm<a|.|vm N HOMUHUPOBAHHbIE B I/IHOCTpaHHOI7I BanwTe, MOryT
oKasblBaTb BAWsSHWE O6MEHHble Kypcbl BanoT. WM3MeHeHue
06MEHHbIX KYpPCOB BasIlOT MOXET Bbl3BaTb CHUXEHWE CTOMMOCTU
I/IHBeCTVILlVIVI B yKa3aHHble aKTWUBbI. Cne,qyeT WMeTb B BMAY, 4YTO

JenapraMeHT Npogax

. MHBECTUPOBaHWe B AMEpWKaHCKMe [eno3uTapHble pacrnucku
Anpec. Bloomberg Takxke MOABEPXKEHO PUCKY U3MEHEHUst O6MEHHOro Kypca BanioT,
A a WHBECTUPOBaHWE B Ka3axXCTaHCKWE LeHHble 6ymarn u uHble

Halyk Finance HLFN (VHaAHCOBbIE WHCTPYMEHTbI WMMEEeT 3HauuTeNbHbld puck. B
g yKa3aHHOM CBSA3U, MHBECTOPbI A0 NMPUHSATUS pelleHuns 06 yyacTum

p. A6aﬂ’ 109 «B»$ 5 aTax Thomson Reuters ¢ B CAeNKax C LUeHHbIMW 6ymaraMM U WHbIMU (DUHAHCOBbLIMU

MHCTPYMEHTaMK, paccMaTpmMBaeMbiM1 B HacTosLeh nybnukauuu,
[O/MKHBI NPOBOANTL COBCTBEHHOE UCCNEA0BaHME OTHOCUTENbHO
HaZle)XHOCTW 3MUTEHTOB [aHHbIX LEHHbIX 6yMar U WHbIX
PUHAHCOBBIX MHCTPYMEHTOB.

A05A1B4, Anmarel, Pecryonnka Kazaxcran Halyk Finance
Ten. +7727 3394377 Factset

WWW halkfln ce Halyk Finance HacTosiuian uHdoOpMaumMs He npeaHasHadyeHa Ans Ny6ANYHOMO

C -t | | T pacnpocTpaHeHusi U He MOXET 6bITb BOCMPOM3BeAeHa, NepesaHa
apl a Q unn - onybnukoeaHa, LUeEAMKOM  MAM no  vacTam, 6es
npeABapuTeNbHOrO  MUCbMEHHOro  paspewexus AO  «Halyk
Finance».
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