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bespa6oTtuua B CLLA cHu3uiacb 40 MMHMMYMa € 1969 roaa
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bespa6boruua B CLUA cHu3uinacb A0 MMHMMYyMa C
1969 . Jinaepbl n aytcanpaepbl uHaekca S&P 500

MO3UTMBHbIE HACTPOEHMA 3aXBaTUAM YONN-CTPUT. Pe3kui noabeM pPblHKa

B NATHMLY NO3BOJIUN OCHOBHbIM GOHA0BLIM MHAEKCAM BrepBble 3a NATb PerkinElmer -3.8%
HeAenb MNPOAEMOHCTPUPOBATL POCT. MO3UTUBHYKO AMHAMMKY YyAaN0Ch Thermo Fisher Scientific -3.9%
nokasaTb Bcem 30 npeactaButenam uHaekca Dow Jones (+2.13%). B Waters Corp -7.2%
nngepax pocta cpegu oTpacneBbix rpynn mHaekca S&P 500 (+2.28%) Baxter International -7.8%
OKasa/iMCb CeKTopa MHGOPMAUMOHHbIX TexHosormn (+3.0%) u IDEXX Laboratories 6.8%
maTtepuanoB (+3.4%). lMpumeyatenbHo, 4yTtO cnabas CTaTUCTUKA OT

NHcTuTyTa YnpasneHus noctaBkamu (ISM) BaooxHOBMIA MHBECTOPOB Ha Old Dominion Freight Line 6.8%
MOKYMKM, TaK KaK Hey[40BNeTBOPUTENIbHbIE MaKPO3IKOHOMUYECKMNE Costco Wholesale 7.3%
OaHHble He MO3BONAT aMEePUKAHCKOMY PerysiaTopy COXPaHATb KeCTKYIo First Solar 7.8%
MOHETApHYI NOANTUKY. BespaboTuua npu NporHose ee coxpaHeHUsA Ha _1(')% _5'% 0:,/0 5;/0 10'%
ypoBHe 3.7% HeoXWaaHHO onycTunacb A0 MUHUMyMa ¢ 1969 roga oo

3.5%.

YMepeHHOoe CHM)KeHUe HedPTAHbIX KOTUPOBOK TOBapHbIN PbIHOK

HecmoTpa Ha npeobnagaHve MO3UTMBHBLIX HACTPOEHUI Ha pPblHKe, _mmmm
HedTAHbIE KOTMPOBKM 3aBEPLUMAM MATHUYHbIE TOPrU YMEPEHHbIM Brent 78.6 -0.2% -8.5% 3.2% -8.5%
cCHUKeHmem a0 $78.6 3a 6appens (-0.2%). POCT KoMMepUyecKmnx 3anacos B Meab 8 590 2.6% 2.0% 1.6% 2.6%
CLLUA Bbllwe NporHo3a, a TaKxe yBesnvyeHMe 06bEMOB MPOU3BOALCTBA UnHk 3024 0.6% 1.3% -5.0% 1.7%
HedTM B CTpaHe OKas3a/M OCHOBHOE [aBfeHWe Ha LUeHbl Ha HedTb. 30/10TO 1865.7 1.8% 2.8% 5.3% 2.3%
HanomHum, uyto 3a Hegeno, 3asepwwuslyiocs 30  aekabps, Cepebpo 23.8 2.5%  -0.3% 7.4% | -0.5%
KoMmmepyeckne 3anacbl HedpTun B CLUA yBennumnuce Ha 1.7 maH 6appeneit MpvpoaHbIN ras 3.7 -0.3% -18.6% -35.2% -17.1%
npv nporHo3se B 611.6 Tbic. Mpon3BoAcTBO HedTH yBeAUUMAOCL Ao 12.1 ANIOMUHWI 2 296 1.8%  -4.6% -7.6% -3.5%

MAH bappenei, yto Ha 0.1 mnH Happenen 6onblwe obbema A06bIUM
NpoLLION Heaenu.
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PblHOYHasi kanuTanusauua 10 OvHaMmuka nameHeHuss nHaekca S&P 500
KPyNnHEenWunx ny6iMyHbIX KOMMNaHUMU

CLA, mnpa. & I
KonunuyectBo
Bec, (%)
NyHKTax
Apple 2 062

S&P 500 2.3% 87.0 503 100%
Microsoft 1677 Information Technology 3.0% 28.8 75 26.3%
Alphabet (Google) Health Care 0.9% 5.4 64 15.7%
Financials 2.3% 10.3 67 11.4%

Amazon
Consumer Discretionary 2.4% 9.0 56 10.3%

Berkshire Hathaway
Industrials 2.7% 8.9 71 8.5%
Jonhson & Jonhson Communication Services 1.7% 4.9 25 7.3%
Visa Consumer Staples 2.7% 7.4 33 7.1%
1.7% 3.3 23 4.8%
UnitedHealth Group Energy ° °
Utilities 2.0% 2.5 30 3.1%

Exxon Mobil
Materials 3.4% 3.6 28 2.7%
JPMorgan Chase Real Estate 2.9% 3.0 31 2.7%

@HALYK

RESEARCH



E>xeaHEeBHbIN 0630p
9 aHBapsa 2023 r.

bespaboTruua cHM3uNacb 4O MMHMMYMaA € 1969 r.

Mo3UTMBHbIE HACTPOEHMA 3axBaTUAWN YONN-CTPUT. Pe3KM Noabem pPbliHKA B
NATHULY NO3BOINA OCHOBHbIM GOHA0BbLIM MHAEKCAM BNEPBble 33 NATb HeAe b
NPOAEMOHCTPUPOBATb POCT. MO3UTUBHYIO AMHAMMKY YOAN0Ch MOKA3aTb BCEM
30 npeacTtaButensm uHaekca Dow Jones (+2.13%). B nupaepax pocta cpeau
oTpacnesbiXx rpynn uHAekca S&P 500 (+2.28%) okasanucb CceKkTopa
MHOOPMALMOHHBIX  TexHonormn  (+3.0%) wu  maTepmanos  (+3.4%).
MpumeyatenbHO, 4TO cfabas CTaTUCTMKA OT WMHCTMTYyTa YynpaBfeHuA
noctaBkamu (ISM) BOOXHOBMAA WHBECTOPOB HA MOKYMKW, TaK Kak
HeyA0BNETBOPUTE/NIbHbIE  MAKPOIKOHOMWYECKME fJaHHble He Mo3BOoJAT
AMEPUKAHCKOMY pPEeryaatopy COXPAHATb ECTKYHD MOHETapHYH MOUTUKY.
PbIHOK 006paTv/i BHMMaHME Ha CHWMMKEHWe MHAEKCca Ae/I0BOM aKTUBHOCTU B
neKkabpe c 56.5% o 49.6%. 3HauyeHWe nokasaTena HuKe oTMeTKU B 50%
CUTHANIM3UPYET O COKpPALLEHMWU OENOBOM aKTUMBHOCTU B CTpaHe. Mexay Tem
pbiHOK Tpyaa CLUA npopgonkaeT npebbiBaTb B «xopowent dopmer. Tak,
KO/IMYECTBO HOBbIX PabouymMx MecCT, CO34aHHbIX B HECEeNbCKOXO3ANCTBEHHOM
CEKTOpEe 3KOHOMMKM B AieKabpe, yBEeNMUYNAOCh Ha 223 TbIC, YTO BHOBb OKA3a/10Chb
Bbille MpPOrHo3a aHanutukoB B 200 Tbic. BespaboTnua npu nporHose ee
COXpaHeHuA Ha ypoBHe 3.7% HeOXUAaHHO ONyCTUAACh A0 MUHMMYMA ¢ 1969
roga Ao 3.5%. Mexay Tem TeKylwana Heaensa MOMKEeT CTaTb NOBOPOTHOW ANA
pblHKA. B yeTBepr 40 OTKpbITUA ToproB 6yayT onyb/iMKoBaHbl AaHHble MO
MHONAUMM 3@ AeKabpb. PbIHOYHbIE 3KCMEPTbl MPOrHO3MPYIOT 3ameneHune
Temna pocTa noTpebuTenbckux LeH B Aekabpe 4o 6.5% r/r B cpaBHeHumn ¢ 7.1%
r/r mecAauem paHee. UHdnauma 6e3 ydyeta 3aTpaT Ha MNPOAOBO/LCTBUE WU
sHeproHocuTenn (Core CPI - 6a3osbiit UML) 3amegnntca ¢ 6.0% r/r o 5.7% r/r.

KBapTanbHble OoTUETbI 6aHkoOB

Ha Tekywen Hepene crapTyeT Ce30H BbiXxoAa KOPMNOPaTUBHbIX OT4eTOB. B
NATHULY A0 OTKPbITUA TOProB PbIHKY MNpPeacTOMT OUeHUTb (UHAHCOBble
pe3ynbTaTbl 3a 4eTBepTbi KBapTan 2022 roga KpynHenwux ¢GUHAHCOBbIX
opraHusauunit CLLUA: Citigroup, Bank of America, JPMorgan Chase n Wells Fargo.

AHanUTUK WHBecTUUMOHHOro 6aHka Morgan Stanley (Betsy Graseck)
NPOrHO3MPYET CHUMMKEeHME MPUBbLIIN aMepUKaHCKMX 6aHKOB, Tak KaK pocT
pe3epBOB Ha BO3MOXHble KpeAuTHble YObITKM Hapagy C yBe/luYeHUem
OMNepaLMOHHbIX PacXoA0B OKaXyT OCHOBHOE [aBfieHMe Ha YMUCTbIM A0X0J4,
6aHKOB.
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S&P500 CLWA 3 895.1 2.28% 1.45%
Dow Jones CLUA 33 630.6 2.13% 1.46%
NASDAQ CLLA 10 569.3 2.56% 0.98%
Euro Stoxx 50 EBpo3oHa 4017.8 1.47% 5.91%
FTSE 100 BennkobputaHus 7 699.5 0.87% 3.32%
CAC 40 ®paHums 6 861.0 1.47% 5.98%
DAX epmaHusa 14 610.0 1.20% 4.93%
IBEX 35 McnaHus 8 701.1 1.09% 5.74%
FTSE MIB UTannsa 25 180.4 1.40% 6.22%
Nikkei 225 AnoHus 25973.9 0.59% -0.46%
Hang Seng TOHKOHI 20 991.6 -0.29% 6.12%
CSI 300 Kutan 3 980.9 0.31% 2.82%
Shanghai KuTtan 3 157.6 0.08% 2.21%
Sensex NHauns 59 900.4 -0.75% -1.55%
Singapore Cunranyp 3 299.5 0.70% 1.48%
Emerging markets
Bovespa Bpasununsa 108 963.7 1.23% -0.70%
RTSI$ Poccus 942.7 0.20% -2.87%
NIFTY 50 NHans 17 859.5 -0.74% -1.36%
TOP 40 IOAP 70 810.3 2.04% 5.76%
Borsa Index Typuus 5116.4 -7.37% -7.13%
KASE KazaxcTaH 3243.1 -0.29% -0.26%
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MegamaHHbIM pocT pacxonos 6aHKos Ha 2023 rog, cocTaBUT 4% M NPeBbICUT LIBOR (USD)
NporHo3 pocrta B 3%. ITOT POCT BO MHOrOM 6yayT 06yCcn0oB/AEH yBenYeHUEM 3HaueHMe Ha gat
pacxofo0B Ha 3apaboTHYIO NAaTy B CBA3U C COXPAaHEHMEM PEKOPAHbIX TEMMNOB “m“
MHnAunn B CLLA. LIBOR Overnight 4.31% 4.31% 4.31% 3.82% 4.32%
BaNlOTHbIN PbIHOK LIBOR1M 4.40% 4.40% 4.37% 4.18% 4.39%
. LIBOR3M 4.81% 4.81% 4.75% 4.73% 4.77%
e UHpekc ponnapa CLIA (DXY), noKasbiBaloLWWiA OTHOLWEHME LIBOR6M 520% 5.17% 5.14% 5.15% 5.14%
Aonnapa K KOp3nHe U3 WecT MMPOBbLIX Ba/KOT, CHU3W/ICA Ha LIBOR12M 5.56% @ 5.49% 5.44% | 5.43% 5.48%

1.1% po 103.9; -
BanoTHbLIN PbIHOK

o Kypc TeHre k gonnapy CLLUA yKkpenunca Ha 0.5% po 464.3.
FnaBHble HOBOCTH -m“mm YTD

DXY 103.9 -1.1% 0.0% -0.6% 0.3%

e  DUHPErynaTop NAaHUPyeT OrpaHnYUTb BbINAATY AMBUAEHIOB USD/KZT 1643 0.5% 0.6% 1.4% 0.3%
Ka3axCTaHCKMM BaHKaM, MCMONb3YIOLLMM roCCpeacTBa; USD,/RUB 576 0.2% | -1.2% | 16.1% 1%

e MukpoduHaHcosaa opraHmsauma Solva moxkeT  6biTb EUR/USD 1.06 1.2% -0.6% 1.7% -0.6%
npeobpasoeaHa B 6aHk B Ka3axcTame. GBP/USD 1.21 16%  0.1%  -03%  0.1%
USD/JPY 132.08 -1.0% 0.7% -3.6% 0.7%

Aonrosom pbIHOK

O memen | v o Ty e v

US Treasuries (10YR) US$ 3.72% 3.68%  3.81% 3.57% 3.87%
US Treasuries (30YR) US$ 3.79% 3.80% 3.90% 3.58% @ 3.96%

UK Gilts (30YR) GBP 3.55% 3.49% @ 3.66% 3.10% 3.67%
Germany (10YR) EUR 2.32% 2.27% | 2.44% @ 1.88% 2.57%
Russia (10YR) RuUB 9.11% 9.07% | 9.19%  9.13% 9.14%
Kazakhstan (3YR) uss 3.26% 3.41%  3.37% 3.27% 3.37%
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L4 ¢MHperynﬂ1'op nAaHUpPyeT orpaHnYnTb Bbin1aTy ANBNAEHA0B Ka3aXCTAHCKMM GaHKaM, ncnosibsyrouwmm roccpeacrea

AreHTcTBO KasaxcTaHa no pery/iMpoBaHuIo U pa3BuTuio GpuHaHCcoBOro pbiHka (APP®P) nnaHupyeT BBeCTU orpaHnyeHne 6GaHkam, KOTOpble No/b3YyHTCA
roccpencTsaMu, Ha BbinnaTy ANBUAEHAOB, CAeAyeT U3 OKYMEHTa, pasmeLleHHoro Ha noptane "OTKpbiTbie HMA".

MpeanaraeTcsa yCTaHOBUTL YCAOBUA pacnpeseneHusa npmbbiamn, HaunMcneHns gUMBUAEHA0B MO NPOCTbIM U (MK) NPUBUNETMPOBAHHBIM aKLMAM U (MK
6eccpoUYHbIM) PUHAHCOBBIM MHCTPYMEHTAM, a TaKKe NpoBeAeHMsa 06paTHOro BbiKyna COOCTBEHHbIX aKLMM BaHKOM BTOPOro YPOBHS, A5 obecneyeHmn
bMHAHCOBOM YCTOMYMBOCTU U (MN1M) 0340POBEHUA KOTOPOro UCMO/b3YIOTCA CPeACTBa rocyaapcTeeHHoro broaxketa, HaudoHaa, HaubaHka v (nam)
€ro lo4epPHUX OPraHM3aLNi.

BaHK pacnpegenset npubbiNb, HAaYUCAAET AMBUAEHAbI MO MPOCTbIM U (MAK) NPUBUAETMPOBAHHBLIM AKUMAM U (MM BeccpoyHbiM) GUHAHCOBbLIM
MHCTPYMEHTaM, a TaKKe NpPoBOAMT 06PaTHbIN BbIKYN COOCTBEHHbIX aKLMIA NO COrNacoBaHUIO C YNOJHOMOYEHHbIM OPraHOM MO rocyAapCTBEHHOMY
PEryNMpoBaHUIO, KOHTPOMO M Haa3opy OUHAHCOBOrO pblHKA M GUHAHCOBbLIX OPraHM3auuin M nNpu CoOBAOAEHUN CNeayroLWNX YCNOBWUIA:
HepacnpeaeneHHasa npubblib 6aHKa chopmMmMpoBanach UCKAOYUTENBHO OT AeATe/IbHOCTU BaHKa, B KOTOPOI He MCNONb30BAIUCh FOCYAAPCTBEHHbIE
CPeACTBa; Ha/IMYMe 3aKA0YEHUA O4HOM U3 MEXKAYHAPOAHbIX OPraHU3aLMiA, COOTBETCTBYHOLLErO TpeboBaHUAM, NPEAYCMOTPEHHbBIM YCI0BUAMMU.

"BaHK pacnpegenseT npubbinb, HaYUCAAET AMBUAEHAbI NO NPOCTbIM U (MAK) NPUBMUAETMPOBAHHBIM aKUMAM M (Man 6eccpodHbIM) GUHAHCOBBLIM
MHCTPYMEHTAM, a TaKKe NPoBOAUT 0O6PATHbIN BbIKyn COBCTBEHHbIX aKLM1 B pa3mepe, He npesbliwatowem 50% oT HepacnpeseneHHoM npubbian', -
OTMEeYaeTcA B COOOLEHNN.

UcmoyHuk: MHmepgakc-KazaxcmaH, Bloomberg
¢ MukpoduHaHcoBaa opraHusauma Solva moxket 6bITb NpeobpasoBaHa B 6aHK B KasaxcTtaHe

AO "M®O OnnaiiHKaszduHaHc" (Solva) M3 mukpodpurHaHcoBOM opraHmn3aLmnm npeobpasyoT B 6aHK, coobliaeTtca Ha cante KaszaxcTaHCKo ¢OHA0BOM
6uprkm (KASE).

"AO "M®O OnnanHKasz®uHaHc" (...) coobwmno KASE o pelweHMM ero eaAnHCTBEHHOro akuuMoHepa oT 15 aekabpa 2022 roga "npousBecTu
A06pPOBO/IbHYIO peopraHM3aumto obuectsa B Gopme KOHBEPTALLMKN M3 MUKPOPUHAHCOBOM opraHm3aumm B 6aHK", - rosopuTca B UHGOPMaLMN.

Nletom 2022 ropa npe3unaeHT KasaxctaHa Kacbim-*KomapT ToKaes nognucan 3akOH, COrMacHO KOTOPOMY MUKPODUHAHCOBbIE OpPraHW3auum moryTt
TpaHchopmmpoBaTbCA B GaHKM BTOPOro YPOBHA, He NpepbiBas paboTy A0 noayvyeHna 6aHKOBCKOM INLEH3UN.

Takke netom 2022 roaa coocHoBaTesnb AO "M®O OnnanHKazdPuHaHc" (Solva) Bopuc BaTuH 3aaBMA 0 TOM, YTO Ha4yaTa paboTa Haj PUANYECKOM
6a30t ana TpaHchopmaumm opraHnsaumm B 6aHK. OceHbto 2022 rosa cTano U3BECTHO, YTo npeobpasosaHme AO "M®PO OHnaliHKaz®PuHaHc" (Solva) B
b6aHK oxunpaaetca B mae-utoHe 2023 roaa.

UcmouHuk: Mumepgakc-KazaxcmaH, Bloomberg
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Ta6bnuua 1. AMHaMunka naMmeHeHums BantoT crtpaH CHI, pa3sBuBarOWMXCA U pa3BUTbIX CTPaH

BanroTHas napa Bba3oBas Undpnsayunsa

USD/KZT KasaxcraH 16.75% 8.0% 20.3% 464.3 -0.5% 0.6% -1.4% 0.3%
USD/RUB Poccus 7.50% 6.7% 12.0% 72.6 -0.2% -1.2% 16.1% -2.1%
USD/GEL pysus 11.00% 9.3% 9.8% 2.70 -0.2% 0.0% 0.7% 0.0%
USD/KGS KbiprbiactaHn 14.00% 11.2% 14.5% 85.44 0.0% 0.3% 4.8% 0.0%
USD/TJS TapknkncraH 13.25% 8.0% 4.5% 10.24 -0.3% 0.1% 0.8% 0.1%
usb/uzs Y36ekucrtaH 15.00% 10.0% 12.3% 11 288.44 0.2% 0.5% 0.3% 0.5%
USD/UAH YKpauHa 25.00% 9.3% 26.5% 36.75 -0.1% -0.5% -0.5% -0.4%

Pa3BuBalowmecs CTpaHbl
USD/CNY Kutan 4.35% 0.9% 1.6% 6.83 -0.8% -2.0% -2.0% -1.0%
USD/BRL Bpa3sunusa 13.75% 8.3% 5.9% 5.23 -2.4% -2.5% -0.4% -1.0%
USD/INR NHauna 6.25% 4.1% 5.9% 82.73 0.2% 0.0% 0.5% 0.0%
USD/ZAR FOAP 7.00% 4.6% 7.4% 17.11 -0.3% 0.4% -0.3% 0.4%
USD/TRY Typumsa 9.00% 19.4% 64.3% 18.76 0.1% 0.3% 0.7% 0.3%
Pa3BuTtble CTpaHbIl
DXY CLUA 4.50% 4.7% 7.1% 103.9 -1.1% 0.0% -1.6% 0.3%
USD/CAD Kanapa 4.25% 3.4% 6.8% 1.34 -0.9% -0.8% -1.1% -0.8%
GBP/USD Benuko6putaHusa 3.50% 2.6% 10.7% 1.21 1.6% 0.1% -0.9% 0.1%
USD/CHF LBeiiLapus 1.00% 0.6% 2.8% 0.93 -0.9% 0.4% -1.0% 0.4%
USD/JPY AinoHuna -0.10% -0.3% 3.8% 132.08 -1.0% 0.7% -3.4% 0.7%
USD/KRW HO>xHasa Kopes 3.25% 2.3% 5.0% 1 268.75 -0.1% 0.3% -4.0% 0.3%

UctoyHnk: Bloomberg
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Ta6bnuua 2. UHdpopMaLMsa NO Ka3axCTaHCKMM eBpoobauraumsam

LleHa [oxoaHoCTb Cnpea Ob6bem bymar B
Bbinyck BanroTta KynoH Mokynka Mponaka | Mokynka Mpoaaska 7-Sprd G-Sprd [aTa nor. HUs 06pa|\l4I;I1J,§HVIVI, [iopauns

Pecny6auka KasaxcraH

KAZAKS 0.6 09/30/26 EUR 0.60 91.65 96.17 2.98 1.66 -153.41 -78.30 30.09.2026 500 3.63
KAZAKS 2 3/8 11/09/28 EUR 2.38 108.08 108.08 0.95 0.95 -216.10 -140.67 09.11.2028 525 5.49
KAZAKS 1 1/2 09/30/34 EUR 1.50 73.85 74.91 4.40 4.26 120.67 185.64 30.09.2034 650 10.19
KAZAKS 1.55 11/09/23 EUR 1.55 98.33 98.95 3.53 2.79 -35.67 28.40 09.11.2023 525 0.84
KAZAKS 3 7/8 10/14/24 uUsb 3.88 103.69 103.69 1.77 1.77 -270.66  -259.04 14.10.2024 1500 1.72
KAZAKS 6 1/2 07/21/45 uUsb 6.50 105.10 106.11 6.08 6.00 265.85 207.46 21.07.2045 1500 11.73
KAZAKS 5 1/8 07/21/25 uUsb 5.13 104.20 104.20 3.40 3.40 -72.93 -78.90 21.07.2025 2500 2.35
KAZAKS 4 7/8 10/14/44 usD 4.88 105.00 4.51 117.85 57.08 14.10.2044 1000

HK KasMyHairlras

KZOKZ 6 3/8 10/24/48 uUsb 6.38 84.17 85.42 7.81 7.68 436.87 381.05 24.10.2048 1500 11.35
KZOKZ 5 3/4 04/19/47 usD 5.75 78.88 80.18 7.68 7.54 421.37 364.26 19.04.2047 1250 11.47
KZOKZ 5 3/8 04/24/30 Usb 5.38 90.37 91.42 7.08 6.88 336.32 307.17 24.04.2030 1250 5.81
KZOKZ 3 1/2 04/14/33 uUsb 3.50 75.47 76.89 6.86 6.63 318.72 289.31 14.04.2033 750 8.10
KZOKZ 4 3/4 04/19/27 Usb 4.75 92.88 94.04 6.68 6.35 261.69 241.87 19.04.2027 1000 3.77
KZOKZ 4 3/4 04/24/25 usD 4.75 96.73 97.76 6.28 5.79 157.06 155.09 24.04.2025 500 2.14
CaMmpyk KasbiHa

SAMRUK 2 10/28/26 Usb 2.00 87.22 88.47 5.77 5.37 158.33 138.02 28.10.2026 500 3.58
KasTpaHclras

KZTGKZ 4 3/8 09/26/27 uUsb 4.38 90.48 91.87 6.75 6.39 270.73 250.79 26.09.2027 706 4.12
KazaxctaH TemupXXonbi

KTZKZ 3 1/4 12/05/23 CHF 3.25 94.22 98.29 10.03 5.16 369.21 407.20 05.12.2023 250 0.87
BbaHk PazButusa KasaxcraHa

DBKAZ 5 3/4 05/12/25 usD 5.75 99.76 100.44 5.86 5.55 134.41 131.74 12.05.2025 500 2.17
DBKAZ 2.95 05/06/31 usD 2.95 79.58 80.54 6.11 5.94 247.21 215.80 06.05.2031 284 7.08
TeHrusllleBpoin

TENGIZ 4 08/15/26 uUsb 4.00 85.66 86.52 9.02 8.69 479.23 464.37 15.08.2026 1000 2.98
TENGIZ 3 1/4 08/15/30 uUsb 3.25 70.71 72.49 8.56 8.17 467.18 436.26 15.08.2030 750 6.26
TENGIZ 2 5/8 08/15/25 uUsb 2.63 85.57 86.73 8.90 8.35 425.40 417.82 15.08.2025 500 2.42
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Ta6bnuua 3. MHdpopMmauma no yzbekckum espoobanraymam

LieHa Jox0oAHOCTb Cnpeg O6beM bymar
Bbinyck BanroTa KynoH AR B obpaleHuu,| Jiopauns
Mokynka [pogaxa | MNokynka [pogaxa | Z-Sprd G-Sprd |noraweHus MIH !

Pecny6nuka Y36ekucraH

UZBEK 4,75 2024 UsD 4.75% 97.75 98.67 6.82 5.97 124.66 151.45 20.02.2024 500 1.07
UZBEK 5,375 2029 usD 5.38% 92.79 93.72 6.83 6.63 300.96 275.34 20.02.2029 500 5.00
UZBEK 3,7 2030 usD 3.70% 83.65 84.79 6.36 6.16 261.68 231.00 25.11.2030 555 6.59
HB Pecny6aunkun Y36ekucraH

NBUZB 4,85 2025 usD 4.85% 89.81 90.81 9.03 8.59 453.83 445.61 21.10.2025 300 2.52
Y3npomMmcTpoinbaHk

SQBNZU 5,75 2024 usD 5.75% 92.10 94.16 10.37 9.12 470.15 479.27 02.12.2024 300 1.75
Unoteka baHk

IPTBZU 5,5 2025 usD 5.50% 86.30 89.11 11.17 9.92 624.92 616.87 19.11.2025 300 2.54

Ta6bnuua 4. UHdpopMmaLuma No NnpoumMMm eBpoobamraumam

LleHa JoxoaHocTb Cnpea e 0O6bem bymar
Bbinyck Banwota | KynoH B obpawieHunn,| dopauns
Mokynka T[pogaxa | NMNokynka T[llpoaaxa Z-Sprd | OAS-Sprd |norateHus MIH

SEASPAN CORP usbD 5.50% 76.08 79.85 10.64 9.71 614.70 586.43 01.08.2029 750 5.05
GRUPO AXO SA DE CV usD 5.75% 86.37 87.67 10.57 10.08 618.57 603.53 08.06.2026 325 2.98
CYDSA SAB DE CV usD 6.25% 94.21 95.45 7.72 7.40 370.45 330.86 04.10.2027 332 3.96
BUKIT MAKMUR MANDIRI UTA usbD 7.75% 84.68 86.42 13.98 13.20 921.41 909.40 10.02.2026 400 2.53
EMPRESA ELECTRICA COCHRA usbD 5.50% 92.30 93.17 9.19 8.75 468.68 462.03 14.05.2027 285 2.10
GRUPO UNICOMER CO LTD usbD 7.88% 98.15 99.61 9.45 8.19 345.35 344.60 01.04.2024 350 1.15
IOCHPE-MAX/MAX WHEELS MX usD 5.00% 83.19 84.38 9.03 8.71 507.74 485.50 07.05.2028 400 4.46
ADECOAGRO SA usD 6.00% 94.12 95.17 7.50 7.22 352.81 314.86 21.09.2027 500 3.95
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Tukep

LleHHble 6yMmarn MuHucrepcrtea ®MHaHCOB

MuHucTepcTso ®MHaHCoOB
MuHucTepctBO ®NHaHCOB
MuHucTepcTeo ®rHaHCOB
MuHucTepctBo ®MHaHCOB
MuHucTepcTso ®rHaHCOB
MuHucTepctBO ®NHaHCOB
MuHucTepcTeo ®rHaHCOB
MuHuctepctBo ®PMHaHCOB
MuHucTepcTso ®rHaHCOB
MuHucTepcTBO ®NHaHCOB
MuHucTepctBOo ®nHaHCOB
MuHuctepctBo ®MHaHCOB
MuHucTepctBo ®MHaHCOB
MuHucTepctBO ®nHaHCOB
MuHucTepctBOo ®nHaHCOB
MuHuctepctBo ®MHaHCOB
MuHucTepctBo ®MHaHCOB
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MOMO060_0054
MTM072_0001
MOM048_0054
MOMO036_0091
MTM072_0001
MTM048_0001
MTMO036_0001
MTM060_0001
MTM036_0001
MTM072_0001
MTM036_0001
MTM060_0001
MOM048_0054
MTM060_0001
MTM048_0001
MTM036_0001
MTM060_0001

Ta6bnuua 5. NocneaHue pasmewenun rlUb

.................... DV N SRS LLEIS TR
3 4 5
Yucno ner
¢ HOosA6pb-aekabpb 2021
JoxoaHOCTb JleT po noraweHua*
15.83% 4.93
16.09% 5.93
15.97% 3.76
16.58% 2.16
15.99% 5.95
15.99% 3.76
15.99% 2.66
15.99% 4.85
15.92% 2.68
15.92% 5.97
15.88% 2.70
15.95% 4.91
15.48% 3.84
15.57% 4.91
15.67% 3.84
15.67% 2.74
15.49% 4.95

Aata pasmeLieHus

14.nek.22
14.pek.22
14.pek.22
14.p0ek.22
07.nek.22
07.pek.22
07.pek.22
07.nek.22
30.H04.22
30.H09.22
23.H09.22
23.H08.22
16.H04.22
16.H08.22
09.H04.22
09.Ho05.22
02.H05.22
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MuHuctepcteo ®MHaHCOB
MuHucTepcTeo ®MHaHCOB
MuHucTepcTso ®rHaHCOB
MuHucTepcTso ®1MHaHCOB
MuHucTepcTso ®MHaHCOB
MuHucTepcTeo ®rMHaHCOB
MuHucTepcTso ®rMHaHCOB
MuHucTepcTeo ®rHaHCOB
MuHucTepcTso ®rHaHCOB
MuHucTepcTeo ®rMHaHCOB
MuHucTepcTso ®rMHaHCOB
MuHucTepcTeo ®rMHaHCOB
MuHucTepcTso ®MHaHCOB
MuHucTepcTeo ®rMHaHCOB
MuHucTepcTso ®rMHaHCOB
MuHucTepcTeo ®rMHaHCOB
MuHucTepcTeo ®rHaHCOB
MuHucTepcTeo ®rHaHCOB
MuHucTepcTso ®rMHaHCOB
MuHucTepcTso ®rMHaHCOB
MuHucTepcTeo ®rHaHCOB
MuHucTepcTeo ®rHaHCOB
MuHucTepcTso ®rHaHCOB
MuHucTepcTso ®rMHaHCOB
MuHucTepcTeo ®MHaHCOB
MuHucTepcTeo ®rHaHCOB
MunHucTepctBo ®MHaHCOB
MuHuctepctBo ®MHaHCOB
MuHucTepctBOo ®nHaHCOB
MuHucTepctBO ®nHaHCOB
MunHucTepctBo ®MHaHCOB
MuHuctepctBo ®MHaHCOB
MuHucTepcTBO ®UHaHCOB
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MUM144_0003
MUM180_0001
MOMO036_0091
MOM048_0052
MUMO072_0013
MUM180_0001
MUM072_0013
MUM180_0001
MUM144_0003
MUM120_0017
MUM180_0001
MUM144_0003
MUM120_0017
MOM048_0052
MOMO036_0091
MUM180_0001
MUM144_0003
MOMO036_0091
MOM048_0052
MUM120_0017
MUM132_0006
MOM048_0052
MUM180_0002
MOMO036_0091
MOM048_0052
MUM072_0013
MUM072_0013
MUM180_0002
MOM036_0091
MOMO036_0091
MOM048_0052
MUMO072_0013
MOM036_0091
MUM072_0013
MOM048_0052
MUMO072_0013
MKM012_0150
MOMO036_0091
MOM048_0052
MUMO096_0011
MUM180_0016
MUM180_0015
MUMO096_0012
MUM180_0002
MUM120_0019
MOMO036_0091
MUM132_0007
MUM096_0013

14.50%
14.00%
13.85%
13.75%
13.62%
14.00%
14.50%
14.00%
14.50%
13.62%
14.00%
14.50%
13.62%
13.75%
13.85%
14.00%
14.50%
13.83%
13.75%
13.62%
13.76%
13.79%
13.97%
13.81%
13.62%
13.55%
13.17%
13.69%
13.56%
12.84%
12.64%
12.50%
12.71%
12.50%
12.59%
12.63%
13.70%
12.72%
12.67%
13.21%
12.91%
11.10%
10.97%
10.73%
11.04%
10.75%
10.99%
11.00%

0.90
1.90
2.70
3.60
0.90
2.00
5.00
2.00
0.90
4.80
2.00
0.90
4.80
3.70
2.70
2.00
1.00
2.80
3.70
4.80
3.20
3.70
2.20
2.80
3.80
5.10
5.10
2.20
2.80
2.90
3.80
5.10
2.90
5.10
3.80
5.20
0.90
2.90
3.90
6.70
14.90
14.50
7.40
2.40
9.10
3.00
10.50
8.00

15.110H.22
15.10H.22
08.110H.22
08.u10H.22
08.ut0H.22
08.110H.22
01.utoH.22
01.un0H.22
25.man.22
25.maii.22
25.mai.22
18.ma.22
18.ma.22
18.man.22
18.man.22
11.main.22
11.man.22
11.man.22
05.mai1.22
05.man.22
28.anp.22
27.anp.22
27.anp.22
27.anp.22
20.anp.22
20.anp.22
13.anp.22
13.anp.22
13.anp.22
06.anp.22
06.anp.22
29.map.22
29.map.22
29.map.22
24.map.22
24.map.22
16.map.22
16.map.22
16.map.22
02.map.22
02.map.22
23-theBp.-2022
23-ctheBp.-2022
16-eBp.-2022
16-eBp.-2022
9-cheBp.-2022
9-cheBp.-2022
2-¢peBp.-2022

16



- MunucTepcTBO OuHaHcos  MUM156_0007 11.00% 1200  2-heBp.-2022
MMHMCTeiCTBO ®dunHaHcoB MUM180_0016 11.05% 15.00 26-9HB.-2022
MVIHVICTeiCTBO ®uHaHCcoB MKMO012_0150 10.30% 1.00 20-51HB.-2022
MMHMCTeiCTBO ®dunHaHcoB MUM144_0009 10.87% 11.60 19-aHB.-2022

MuHunctepctso ®mMHaHCoOB MUM096_0012 10.75% 5-aHB.-2022
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Ta6bnuua 6. Alons Bnageunsa Hot HBK Hepe3unaeHTaMu, MapAa TeHre

Oona BnapeHmnna Hot HBK Hepe3sunaeHTamMmun

hdarta PesnaeHTbl HepesnaeHTbl Bcero B o6palieHum PesnaeHTbl HepesnaeHTbl N3meHeHue (Hepe3naeHTbl
09.12.2022 1512.83 100 1612.83 93.80% 6.20% 0
02.12.2022 1512.83 100 1612.83 93.80% 6.20% 10
25.11.2022 1473.73 90 1 563.73 94.24% 5.76% 0
18.11.2022 1473.73 90 1 563.73 94.24% 5.76% 20
11.11.2022 1 257.63 70 1 327.63 94.73% 5.27% 0
04.11.2022 1 257.63 70 1327.63 94.73% 5.27% 10
28.10.2022 1102.35 60 1162.35 94.84% 5.16% -50.1
22.10.2022 1511.10 110.1 1621.20 93.21% 6.79% 20.1
14.10.2022 1 247.55 90 1 337.55 93.27% 6.73% -29.85
07.10.2022 1 836.43 119.85 1 956.28 93.87% 6.13% 39.83
30.09.2022 1 661.29 80.02 1741.31 95.40% 4.60% -0.28
23.09.2022 1 585.08 80.3 1 665.38 95.18% 4.82% 0.3
16.09.2022 1 685.64 80 1 765.64 95.47% 4.53% 0
09.09.2022 1413.61 80 1 493.61 94.64% 5.36% -10.01
02.09.2022 1 827.90 90.01 1917.92 95.31% 4.69% 18.26
27.08.2022 1 826.43 71.75 1 898.17 96.22% 3.78% 1.75
19.08.2022 1751.17 70 1821.17 96.20% 3.80% -15.01
12.08.2022 1 825.29 85.01 1910.30 95.50% 4.50% 0
05.08.2022 1 615.40 85.01 1700.41 95.00% 5.00% -5
29.07.2022 1728.29 90.01 1 818.30 95.00% 5.00% 0
22.07.2022 1618.52 90.01 1 708.53 94.70% 5.30% -38.42
15.07.2022 1 656.94 100.01 1 756.96 94.30% 5.70% 60.63
08.07.2022 1 596.31 120.76 1717.08 93.00% 7.00% -112.64
01.07.2022 1 708.95 120.76 1 829.71 93.40% 6.60% 83.48
24.06.2022 1 625.47 130.76 1 756.23 92.60% 7.40% 18.43
17.06.2022 1 607.04 140.76 1747.81 91.90% 8.10% -42.97
10.06.2022 1 650.01 140.76 1 790.78 92.10% 7.90% 19.7
03.06.2022 1 630.31 150.76 1781.07 91.50% 8.50% 45.09
27.05.2022 1 585.22 150.76 1 735.99 91.30% 8.70% -10
20.05.2022 1578.15 160.76 1 738.91 90.80% 9.20% 0
13.05.2022 1 602.67 160.76 1 763.44 90.90% 9.10% -20
06.05.2022 1 598.97 180.76 1779.73 89.80% 10.20% 18.75
29.04.2022 1610.90 162.01 1772.92 90.90% 9.10% 0
22.04.2022 1 552.75 162.01 1714.76 90.60% 9.40% 17.91
15.04.2022 1 435.62 144.1 1579.72 90.90% 9.10% 14.09
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08.04.2022 1 390.41 130.01 1 520.42 91.40% 8.60% 15
01.04.2022 1 354.55 115.01 1 469.56 92.20% 7.80% 40
25.03.2022 1 250.90 75.01 1 325.91 94.30% 5.70% -71.34
18.03.2022 1430.42 146.35 1576.77 90.70% 9.30% 24.04
11.03.2022 1 341.62 122.31 1463.93 91.60% 8.40% -55.06
05.03.2022 1 683.99 177.37 1 861.36 90.50% 9.50% -20.04
25.02.2022 1 679.87 197.41 1877.28 89.50% 10.50% 45.59
18.02.2022 1710.03 151.82 1 861.85 91.80% 8.20% 10.56
11.02.2022 1770.99 141.26 1912.25 92.60% 7.40% 12.25
04.02.2022 1 645.90 129.01 1774.90 92.70% 7.30% -13.03
28.01.2022 1 639.32 142.04 1781.36 92.00% 8.00% 2
21.01.2022 1 693.79 140.04 1 833.83 92.40% 7.60% 10.09
14.01.2022 1 618.00 129.95 1747.96 92.60% 7.40% -62.43
06.01.2022 1 640.99 192.38 1 833.36 89.50% 10.50% -18.92
31.12.2021 1 938.48 211.3 2 149.78 90.20% 9.80% -0.38
24.12.2021 1 842.45 211.68 2 054.14 89.70% 10.30% -4.2
15.12.2021 1 899.57 215.88 2 115.45 89.80% 10.20% -111.93
10.12.2021 2 095.32 327.81 2423.13 86.50% 13.50% -45.31
03.12.2021 2 275.47 373.12 2 648.59 85.90% 14.10% 0.45
26.11.2021 2 152.41 372.67 2 525.08 85.20% 14.80% -30.4
19.11.2021 2 086.03 403.07 2489.11 83.80% 16.20% 22.58
12.11.2021 2 018.44 380.49 2 398.93 84.10% 15.90% 43
05.11.2021 2 036.33 337.49 2 373.82 85.80% 14.20% -108.72
29.10.2021 2 546.32 446.21 2 992.54 85.10% 14.90% 25.45
22.10.2021 2 416.90 420.76 2 837.66 85.20% 14.80% 51.15
15.10.2021 2 425.02 369.61 2794.62 86.80% 13.20% -52.29
08.10.2021 2 433.47 421.9 2 855.37 85.20% 14.80% 2.78
01.10.2021 2 379.45 419.12 2 798.58 85.00% 15.00% -52.09
24.09.2021 2 535.46 471.21 3 006.67 84.30% 15.70% 85.48
17.09.2021 2 432.57 385.73 2 818.29 86.30% 13.70% 33.05
10.09.2021 2 424.57 352.68 2777.26 87.30% 12.70% -67.52
03.09.2021 2 690.72 420.2 3 110.91 86.50% 13.50% -9.88
27.08.2021 2 793.58 430.08 3 223.66 86.70% 13.30% -35
20.08.2021 2 782.93 465.08 3 248.01 85.70% 14.30% -11.87
13.08.2021 2 730.47 476.95 3 207.42 85.10% 14.90% 49.15
06.08.2021 2779.62 427.8 3 207.42 86.70% 13.30% -53.43
30.07.2021 2 899.72 481.23 3 380.95 85.80% 14.20% -26.2
23.07.2021 3 007.80 507.43 3 515.23 85.60% 14.40% -49.44
16.07.2021 3 028.90 556.87 3 585.77 84.50% 15.50% 19

% HALYK

1 RESEARCH



E>xeaHeBHbIX 0630p
9 anBapsa 2023 r.

09.07.2021 3029.13 537.87 3 567.00 84.90% 15.10% 12.08
03.07.2021 3017.83 525.79 3 543.62 85.20% 14.80% 11.11
25.06.2021 2 941.48 514.68 3 456.16 85.10% 14.90% -57.66
18.06.2021 2 900.83 572.34 3473.17 83.50% 16.50% 26.06
11.06.2021 2 945.94 546.28 3492.22 84.40% 15.60% -28.41
04.06.2021 2 899.15 574.69 3473.84 83.50% 16.50% 63.04
28.05.2021 2 733.50 511.65 3 245.15 84.20% 15.80% -27.09
21.05.2021 2 667.30 538.74 3 206.04 83.20% 16.80% 26.37
14.05.2021 2 583.91 512.37 3 096.28 83.50% 16.50% 56.68
06.05.2021 2 668.79 455.69 3124.48 85.40% 14.60% 6.53
30.04.2021 3 036.14 449.16 3485.31 87.10% 12.90% 48.61
23.04.2021 2 989.95 400.55 3 390.50 88.20% 11.80% -104.03
16.04.2021 2 856.56 504.58 3361.14 85.00% 15.00% -32.78
09.04.2021 2 982.52 537.36 3 519.89 84.70% 15.30% -9.34
02.04.2021 2 915.59 546.7 3462.29 84.20% 15.80% -18.26
26.03.2021 2 891.13 564.96 3 456.08 83.70% 16.30% 1.81
19.03.2021 3103.20 563.15 3 666.17 84.60% 15.40% 39.58

NcTouHuK: HaunoHanbHbiM BaHk PK
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06 orp: OTBETCT! ™

Hactosiwas ny6nunkaums HoCUT NCKNTIOYNTENBHO
MHMOPMALIMOHHbIV XapakKTep U He ABASETCS NPeAnoXeHUeM unm
nonbITKkoM co cTopoHbl AO «Halyk Finance» kynuTb, npoaatb nnm
BCTYMUTb B WHYIO CAENKY B OTHOLWEHWUW KakKuX-nbo LEeHHbIX
6ymar M WHbIX (UHAHCOBbIX WMHCTPYMEHTOB, Ha KOTOpble B
HacTosiwei  ny6nmkauum — MOXET  COAepXaTbCs  CCbINkKa,
npeaocTaBnUTb Kakme-nnbo MHBECTULIMOHHbIE PeKOMeHAaunn unu
ycnyru. YkasaHHble MpeasioXeHus MoryT 6biTb HamnpaefieHbl
VCKJIIOYNTENBHO B COOTBETCTBUM C TPeBOBAHWUSMU NPUMEHUMOrO
3akoHoaaTenbcTBa. Hactoswas nybnukaumMs OCHOBaHa Ha
MHGOPMaLNM, KOTOPYIO Mbl CUMTAEM HAAEXHON, 0AHAKO Mbl He
yTBEpXAaeM, 4TO BCe TMpuBeAeHHble CBeAeHUst abContoTHO
TOYHbl. lpu 3TOM, OTMevyaeM, 4YTO npownas AOXOAHOCTb He
SAABNSIETCA NoKasaTeneM A0XOAHOCTU MHBECTULMI B ByayLueM. Mbl
He HeceM OTBETCTBEHHOCTW 3a WCMONb30BaHWE KMeHTaMu
MH@OpMauun, copepxalwencs B HacToswein nybnukaumu, a
Takxke 3a CAeNKM M onepauuu C LeHHbIMW Bymaramm M UHbIMK
(UHAHCOBBIMU MHCTPYMEHTaMM, YNOMUHAIOWNMUCA B HEW. Mbl He
6epem Ha ceba o06s3aTenbcTBO  perynsipHo  06HOBAATb
MHbOPMaLMIO, KOTOpasi COAEPXUTCS B HacToswein nybnukauuu
WAW  UCMpaBnsTb  BO3MOXHble  HeToyHocT. HF,  ero
addunupoBaHHble U [O/MKHOCTHblE NMua, NapTHepbl W
COTPYZAHMKM, B TOM YMC/e nua, yvyacTByiolmMe B NOArOTOBKE U
BbiMyCKe 3TOro MaTepuana, OCTaBNsSOT 3a coboit npaso
yyacTBoBaTb B CAe/Kax B OTHOLIEHWM YMOMWUHAKOWUXCS B
HacTosAwen nybnumkaumMm LeHHbIX 6yMar u uHbIX HUHAHCOBBIX
VNHCTPYMeHTOB. Takxe oTMeyaeM, 4To Ha LieHHble 6yMaru u uHble
(UHAHCOBbIE WHCTPYMEHTbI, paccMaTpuBaeMble B HacTosilewn
ny6amMKauumM U HOMMHUPOBaHHbIE B MHOCTPaHHOW BanioTe, MoryT
oKasblBaTb BAUSIHUE O6MeHHble Kypcbl BanoT. M3MeHeHue
06MEeHHbIX KYpCOB BasllOT MOXET Bbl3BaTb CHUXXEHWE CTOMMOCTU
VWHBECTULMIA B yKasaHHble akTuBbl. CneayeT UMeTb B BUAY, YTO
WHBECTMPOBaHWe B AMepuKaHCKue Aeno3uTapHble pacrnuncku
TakXXe MoABEPXEHO PUCKY U3MeHeHUst 0BMEHHOro Kypca BastoT,
a MHBEeCTMpOBaHWe B KasaxCTaHCKWe LeHHble 6yMarn u uHble
(UHAHCOBbIE WHCTPYMEHTbl UMeeT 3HauuTesbHbld puck. B
yKa3saHHO CBSA3M, MHBECTOPbI A0 NPUHSATUS peLleHns o6 yyactum
B cAefkax C UeHHbIMM 6ymMaraMm W WMHbIMW (DUHAHCOBBLIMU
VMHCTPYMEHTaMM1, paccMaTpMBaeMbIM1 B HacTosLel nybankaumm,
AOSXHBI MPOBOAUTL COGCTBEHHOE WCCNeAoBaHWe OTHOCUTENbHO
HafEXHOCTU 3SMUTEHTOB AaHHbIX LeEHHbIX 6yMar W MHbIX
PUHAHCOBbLIX UHCTPYMEHTOB.

HacTosiwas uHdopmaums He npeaHas’HayeHa Ans ny6anyHoro
pacnpocTpaHeHWs U He MOXeET 6biTb BOCMpoOuU3BeAeHa, NepeaaHa
unun  onybnvkoBaHa, UEAMKOM uAM Mo vacTaMm,  6e3
npeABapuUTENbHOrO  MUCbMeHHOro paspewenns AO  «Halyk
Finance».


http://www.halykfin.kz/

