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Bup>xu CLUA napgaroT Ha ¢poOHe HOBbIX ONACEHMW NOo noBoay MHAALUNN




E>xeaHeBHbIN 0630p
13 anBap4a 2025 r.

KopoTko Ha TeKywMih MOMEHT:

o bBupxn CLUA nagaloT Ha dhOHe HEOXMAAHHO MO3UTUBHOIO OTYETA MO
3@HSATOCTM M HOBbIX OMACeHMn Mo noeoay UHMDNAUNK;

e PeweHnne Walgreens o npogaxe VillageMD cnpoBouupoBano pocT
CTOMMOCTM aKLWN;

e Delta Airlines BbinycTuna NMo3MTUBHbIM OTYET 3@ YETBEPTLIA KBapTan
2024 roaa;

e KaszaxctaHckas "gouka" "lasnpom HedTM" nonana noa MacwTabHbie
caHkumu CLLUA npotus Poccum;

e Ypoxan nweHnubl B 2024 rogy coctaBmi 18 M/IH TOHH.

BasilOTHbIN PbIHOK:

e Wupekc ponnapa CLUA (DXY), nokasbiBaloWMin OTHOLIEHWE Kypca
AoNapa K KOp3nHe U3 LWecTu MUPOBbIX BasntoT, BbipoCc Ha 0.4% fo
ypoBHa B 109.7 n;

e Kypc USD/KZT ykpenuncs Ha 0.3% p[o ypoBHs 527.5.

LleHa Ha HedTb pacteT Ha (poHEe HOBbIX CAaHKLMUMU
npoTtuB Poccum

B noHegmenbHMK ueHa Ha HedTb Mapku Brent npesbicuna $81 3a
bappenb — 3TO CaMbllii BbICOKMI MoKasaTesnb 3a 4 Mecsaua. LleHbl
BbIPOC/IM Ha OMaceHusiX pbiHKa M3-3a caHkumi CLUA, HanpaB/ieHHbIX
npoTmB npoaaxwu Poccuinckon HedTn B Kntam u NHguio.

Obtoyepcbl Ha Brent nogopoxanu Ha 1.6%, o $81.1 3a 6appenb
rnocne AHeBHOro mMakcmmyma B $81.5. WTI nogopoxana Ha 2%, 40
$78.1.

LleHbl Ha Brent m WTI Bblpocan 6osiee 4yeM Ha 6% c 8 sHBaps, B
OCHOBHOM MOCN€e BbIXoAa HOBbIX CaHKUMM MwuHdpuHa CLUA npotus
pOCCUNCKOM HedpTn B NATHMLY. CaHKUKM 3aTpoHynun "Fa3znpom HedhTb"
n "CypryTtHedTeras", a Takxke 183 cygHa, nepeBo3mnBLLUNE POCCUIACKYIO
HedTb.
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penvon | Momnman o

S&P 500 CLUA 5827.0 -1.54% -0.93%
Dow Jones CLUIA 41 938.5 -1.63% -1.42%
NASDAQ CLLUA 19 161.6 -1.63% -0.77%

Euro Stoxx 50 EBpo3oHa 4 977.3 -0.81% 1.66%
FTSE 100 BennkobputaHus 8 248.5 -0.86% 0.92%
CAC 40 ®paHumnsa 7 431.0 -0.79% 0.68%
DAX FepmaHus 20 214.8 -0.50% 1.54%
IBEX 35 NcnaHunsa 11 720.9 -1.50% 1.09%
FTSE MIB UTanns 35 090.2 -0.64% 2.64%
Nikkei 225 SinoHmna 39 605.1 -1.05% -1.77%
Hang Seng TOHKOHI 19 064.3 -1.35% -6.24%
Shanghai Kutain 3 168.5 -0.45% -5.89%
Sensex NHansa 77 378.9 -0.87% -1.83%
Singapore CuHranyp 3 801.6 -0.58% -0.22%
Bovespa Bpasunusa 118 856.5 -0.77% -1.19%
NIFTY 50 NHans 23 219.8 -0.90% -1.80%
Borsa Index Typumsa 9 910.6 -0.90% 0.81%
KASE KazaxcraH 5776.9 0.85% 3.56%

ToBapHbIA PbIHOK

_m“-_“

Brent 81.1 1.6% 6.2% 10.3% 8.6%
Meab 9 091.5 0.1% 2.4% -1.5% 2.1%
LinHk 2 868.0 0.7% -0.7% -8.3% -3.7%
3onoTto 2 689.8 -0.1% 1.9% -1.1% 2.4%
Cepebpo 30.4 -0.5% 1.0% -5.2% 4.7%
MpupoaHbIN ras 4.0 6.3% 15.5% 25.5% 16.7%
AnroMuHMM 2571.5 1.3% 3.1% -0.6% 0.8%
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bup>xn CLUA naparoT Ha ¢OHe HeoXXUAAHHO Jingepbl n aytcanpgepbl nHaekca S&P 500
NO3UTUBHOIO0 OT4YETa MNO 3aHATOCTM U HOBBbIX
onaceHuMn no noBoAay MHpAAUUN

Edison International -6.5%
B natHuuy doHaosble nHaekcbl CLUA ywnn B KpacHYK 30HY nocne ) o
ny6nukaumMm nocnefHero otyeta o 3aHaTocty B CLUA 3a 2024 roa. ON Semiconductor Corp -7.5%
KonuuectTBo HOBbIX paboumx MeCcT 0Ka3asioCh BbILIE OXWAAHWIA, YTO PG&E Corp -10.8%
ycununo o6ecrnoKoeHHOCTb O 6osiee A0MroM yAepXaHUM BbICOKMX _
NPOLIEHTHbIX CTaBOK. Constellation Brands Inc -17.1%
[lekabpbCKnii OTYET MO 3aHATOCTM MoKasas 340POBbIi PbIHOK TpyAa: Bunge Global SA 5.0%
noseunocb 6onee 250 000 HoBbIX paboumx MecT, a YpOBEHb Delta Airlines Inc 9.0%
6e3paboTuubl cHM3UNACS 40 4.1%. 310 MoxeT BbiHyaAnTb OPC gonblue _
yAep>XUBaTb CTaBKN Ha BbICOKOM YypPOBHe. Constellation Energy Corp 25.2%
[l0X0AHOCTb 10-1eTHUX KasHauyelckux obauraumini npuénusmnach K Walgreens Boots Alliance Inc 27.6%

I T T T T 1

4.8%, [OCTUIHYB MakcuMyMa c KoHua 2023 roaa.
-20% -10% 0% 10% 20% 30%

NHBecTopsI Takxe 6bln ob6ecrnokoeHsbl OAHHbIMU,
OEMOHCTPUPYHOLWLMMU neccuMmaMm  noTtpebutenern  OTHOCUTENBLHO ﬂOHFOBOVI PbIHOK
6yaywmnx ueH. MHbONSUMOHHbBIE OXUAaHMS Bblipocamn ¢ 2.8% [0 3.3%, _--_
YyTO SBNSETCS CaMbIM BbICOKMM Mokas3atenem c¢ masa 2024 ropa. B Bantora
AHBape AO/ITOCPOYHbIe NHDASAUNOHHbIE OXUAaHus TaKxe “mm_
YBENMUMANCH C 3% A0 3.5%. US Treasuries (10YR) 4.76% 4.69% 4.60% 4.23% 3.84%
US Treasuries (30YR) US$ 4.95% 4.93% 4.81% 4.42% 3.99%
PeweHne Walgreens o npopgaxe VillageMD Ukgiits (30YR) GBP 4.84% 4.81% 4.59% 4.27% 3.49%
CnpoBOLUMPOBaJI0 POCT CTOMMOCTH aKu"ﬁ Germany (10YR) EUR 2.60% 2.57% 2.43% 2.12% 1.94%
Kazakhstan (3YR) Us$ 5.13% 5.12% 4.89% 4.66% 3.93%

OpHa mn3 kpynHenwux ceter antek CLUA, Walgreens Boots Alliance,
npeB30oLw/ia OUeHKM YOna-CTpuT no npmbbiav 1 npoga)am 3a nepsbii BanioTHbINA PbIHOK

N aeanai 55 Byt wm Ty EmaO Ko, cenenc T ewemewse |
B -m“-_-_—

KoMnaHusa otuntanach o Bbipyyke B $39.5 mnpa, uto Ha 7% 6onblue,

YyeM B MPOLWIOM roay, M Bbllle KOHCEHCyc-oueHku B $37.3 mnpa 109.7 0.4% 0.6% 34% L1%
' A : " | USD/KZT . .39 .59 .29 .69
CkoppekTnpoBaHHasa npubbiib Ha akumio coctasmna $0.51, npotus / 527.5 0.3% 0.5% 3.2% 0.6%
- o) - 0, - 0, - 0,
oXMAABLLIMXCS $0.38. USD/RUB 102.3 2.1% 7.5% 3.3% 9.9%
. . . EUR/USD 1.02 -0.5% -0.6% -2.1% -1.1%
OcHOBHOV NMpUYMHON pocTa akuuii Ha Ao $11.70, ctana HoBOCTb 06 | ggp/usp 1.22 -0.8% 1.7% -3.7% -2.5%
oTaeneHnn megmumHckoro 6usHeca VillageMD. Walgreens nameHuna USD/IPY 157.7 -0.3% 0.3% 3.3% 0.3%

cTpaTeruto nocne Nnpmxoaa reHepasbHOro gupektopa Tuma BeHTBOpTa
B KoHUe 2023 roaa.
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>?  Delta Airlines BbiNyCTW/1a NO3UTUBHbIA OTYET 3a
yeTBepTbi KBapTan 2024 roaga

Delta Air Lines npogeMoHCTpuMpoOBasia OT/IMYHbIE pe3yfbTaTbl 3a 4
kBaptan 2024 roga v nogenunacb MO3UTUBHBLIMW MPOrHO3aMu, 4TO
BCEN/I0 YBEPEHHOCTb B CEKTOpP aBManepeBO30K M CTaso MNPUYMHOM
pocTa akumihm Ha 9% 3a OCHOBHYK TOProByk ceccuto. [oxoabl
KOMMNAHMK MpeBbICUAN OXWAaaHus, coctaBmB $15.6 mnpa, 4TO Bblwe
nporHoda B $14.2 wmnpa. Kpome Toro, Delta coobwuna o
CKOpPpEKTUpOBaHHOM nMpubbinv B paamepe $1.85 Ha akumio, 4TO Takxke
npeBbICMN0 NporHo3 B $1.76. KoMnaHus oNnTUMUCTUYHO HAacTpoeHa Ha
2025 roa, nporHo3vpys 3Ha4YMTENbHbIM POCT, BKJKOYas yBeIN4YeHue
A0Xoa0B Ha 7-9% B nepBOM KBapTajse rog K rogy v npmbbiib Ha
akumio B mnpegenax ot $0.7 go $1, 4yTO Takxe OKasanoCb Bbille
OXWMAAHWUNA aHANMUTUKOB. Mo3nTMBHBIN NporHo3 Delta n BbicOKMiA cnpoc
Ha npeMumanbHble MNOE34KM W KOPMNOPATUBHbLIA CErMeHT Takxe
cnocobCcTBOBanM PoOCTYy aKUMil KOHKYPEHTOB, Takmx Kak American
Airlines n United Airlines.

HecMoTps Ha Hebosblioe CHMXXeHne nporHosa no npubeiin Delta Ha
Becb 2025 rog — $7.35 pgonnapa Ha akuumio (Y4yTb HUXKE OXUAAHMUMN
aHaNMNUTUKOB B $7.44) — WHBECTOpPblI OCTAlOTCA ONTUMUCTUYHBIMMU,
COCpefoToOUMB BHMMaHWE Ha CWbHbIX pe3ynbTtaTtax 2024 roga u
TeKyLeM uMnynbce KOMNaHWM B Ha4asie HOBOro roaa. bonee WwWnpokui
CEeKTOp aBManepeBO30OK TaKXe rMoKa3aja 3HauyuTesnbHbIA poOCT, C
yBennyenmem akumnm Delta Ha 20%, American Airlines Ha 47% wu
United Airlines Ha 75% 3a nocrnegHue Tpu Mecsiua, YTO OTpa)kaeT
bonee WMpOKMI  pOCT OTpacau, MNOAAEPXMBAEMbIA  TaKUMMU
dakTopaMn, KakK CWUAbHbIN CNPOC Ha MpasgHWYHble MNoe3aKku, npo-
6msHec nonnTMYeckas cpeaa n CHMXeHWe perynsaTopHOn Harpyskm Ha
aBMakoMmnaHmu. PesynbTaTbl M NporHo3bl Delta galoT nHBecTtopam ewe
OAHY MPUYUYMHY  COXpPaHATb  OMNTMMWU3M  OTHOCUTENIbHO  aKuui
aBmakomnaHum B 2025 rogy. PaHee, B gekabpe 2024 ropa, Halyk
Finance BbinycTnn Matepuan C AeTasibHbIM pa3bopoM onepaumoHHbIX
M (PUHAHCOBLIX MOKa3aTeNnen aBMakKOMMaHMUi M NporHo3amu Ha 2025
rog.
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PbiHOYHaa kanutanmsauma 10 KpynHenwmx AvHaMuka nameHeHmn nHaekca S&P 500
ny6anuHbix komnauumn CLUA, mnpa $

| vewewewne | Kommweermo | o o0
SMUTEHTOB
| 5% | snymaax
S&P 500 -1.54% -90.8 100%
rovic I : 550 o

| Financials -2.5% -19.3 73 13.5%

Nvidia [ 3 328 Consumer Diseretionary | -1.0% o4 > HL2%

Health Care -0.6% -3.5 61 10.3%

. Communication Services -1.0% -5.6 22 9.5%
Microsoft | 3 115 .

Industrials -1.1% -5.4 78 8.2%

1 Consumer Staples -1.1% -3.6 38 5.5%

Alphabet (Google) [N 2 358 Energy 0.3% 07 2 3.3%

) Utilities -0.6% -0.8 31 2.3%

Amazon | 2 302 Real Estate -2.5% 3.0 31 2.0%

Materials -1.0% -1.1 28 1.9%

Meta Platforms _ 1555
Tesla Motors _ 1267
Broadcom Inc _ 1051

Berkshire Hathaway - 954

Eli Lilly & Co F 759
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KasaxcraHckas "pouka" "lasnpom HecpTH" nonana noa MmacwtabHblie caHkuymum CLUA npotuB Poccum

CLUA BBenn caHKUMKM NPOTUB POCCMNCKOM KoMMaHmu "lasnpom HedTb" n "CypryTHedTeras", a Takxe 6onee AByX AECATKOB UX AOYEPHMX KOMMNAHWUN,
B TOM umncne n B KasaxcraHe.

O HOBbIX aKUMAX NMPOTUB POCCUNCKMX KoMMaHui coobwmn MuHdpuH CLLUA Ha cBoeM caliTe. B cnucok BHeceHbl HedTenepepabaTbiBaowme 3aBoabl
"Masnpom HedTM" (Mockosckuii, OMckunin), gobbiBatowme npeanpuatna — "MasnpoMHedTb-HosabpbckHedTeras", "MaznpomMHedTb-Openbypr" n ap.,
3apybexHblie cTpykTypbl "M@a3znpom HedTn" — B TagxunkmnctaHe, KaszaxcTtaHe, KbiprbiactaHe u Cepbum (NIS), a Takxe Gazprom Neft International,
3aperncrtpmpoBaHHas B Jliokcembypre.

MoMnMo 3TOro, BBEAEHbLI OrpaHuyeHns n Nnpotns CTpykTyp "CypryTHedTeraza" — ero 6aHka, HIM3 n gpyrux npeanpuaTtuin. B npecc-cnyx6e "Maznpom
HedTn" nspganuio PBK 3asaBunm, 4To nocnegHMe ABa roga KoMnaHus "rotoBmnachb K pasfiMyHbiM HEFATUBHbIM CAHKLUMOHHbBIM cLeHapuam". Tam Takxe
HanoMHUNM, 4to c 2022-ro "Ma3npoM HedTb" yxe HaxoauTcst Nog OAHOCTOPOHHMMWU WMHOCTPAHHbIMKM CaHKuMAMU. "KoMmnaHms npoao/mxut paboTy,
COXpaHsAsa yCTOMYMBOCTb 6M3Heca", — 3aBepunn B "asnpomM HedTH".

Moa caHkuum Takxe nonanu cygHa "PocHedTednot", KoTopble "ABASAKOTCA 4YacTblo TeHEBOro Giota" Ans nepeBo3KM HedTU WUan npuHagaexart
POCCUNCKMM KOMMNaHusaM. DTO cyda nog dnaramm Poccum, Manambl, bapbagoca, MNaboHa. Cpean HUX He TONbKO HedTHAHble TaHKEpbl, HO W
naccaxupckme cyga, nuwet PBK. OrpaHMyeHnss KOCHYNUCb U HECKONbKUX 3apybexHbiX TpenaepoB, MOCTaBAABLUMX POCCUMACKYHD HedTb — 3TO
KOMMaHuu, 3apeructpnpoBaHHble B OA3, TOHKOHIre n Apyrux ctpaHax.

NctoyHuk: Nur.kz

Yporxan nweHuuybl B 2024 roay coctaBun 18 M/IH TOHH

N3 cobpaHHoro B 2024 rogy B KasaxcTaHe 26.7 MJIH TOHH YpoXasi 3€pHOBbIX MLIEHULA cocTaBnser 18 MIH TOHH, coobuwumna npecc-cnyxba
MuHcenbxo3a pecnybnnku.

"18 MNH TOHH, KOTOpble cobpan Ka3axcrtaH nNo gaHHbIM nogpasgeneHns MmHucrTepcrea cenbckoro xo3gancrea CLUA (USDA), aTo AaHHble MO ypoXato
nweHuubl, a 26.7 MAH TOHH — 3TO AaHHble MO ypOXKak 3€pHOBbLIX M 3epHOH6060BbIX KynbTyp (SYMEHb, OBEC, roOpoX, Ye4yeBuua M Ap.), BKOYas
nweHunuy", - roBopuTcsa B coobweHnm MmHcenbxo3a, pacnpocTpaHeHHOM B cy660Ty.

B BegoMCTBE HaANOMHWUAM, YTO 3epHOBble 1 3epHO6060BbIEe KyNbTypbl 6bin ybpaHbl B 2024 roay ¢ naowaaun 16.7 MAH ra Nnpy CpefHern ypoxXanHoCTu
16.1 u/ra, Hamoso4eHo 26.7 MJIH TOHH B NMepBOHa4asibHOM Bece. DTO peKopAHbI cb6op ypoxas 3epHOBbIX B KasaxcTtaHe 3a nocnegHue 10 ner.

B 2023 rogy kaszaxcTaHCKMe arpapum HamosoTunm 16.6 MJIH TOHH 3epHa, U3 KOTOopbIX 11.5 MAH TOHH - NweHuua.

NcTouHmk: NHTepdakc
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Ta6bnuua 1. AMHaMuka naMmeHeHus BantoT ctpaH CHI pa3BuBaloOwWMXCA U pa3BUTbIX CTPaH

BasntoTHas napa Bba3oBas UHpnauna* UHpnauna*

(MHaexc) IR craBka 2022 2023 Kypc V)
USD/KzT KasaxcraH 15.25% 14.9% 14.8% 527.5 0.3% 0.5% 3.2% 0.6%
USD/RUB Poccus 21.00% 13.8% 6.0% 102.3 -2.1% -7.5% -3.3% -9.9%
USD/GEL rpysus 8.00% 9.4% 2.4% 2.8 -0.4% 0.3% 0.0% 0.4%
USD/KGS KbIprbiscraH 9.00% 14.7% 8.0% 86.9 -0.1% -0.1% 0.4% 0.0%
USD/TJS TapkukncTaH 9.00% 4.5% 3.8% 11.0 0.4% 0.5% 2.1% 0.2%
uUsD/uUzs Y36ekncraH 13.50% 12.3% 8.8% 12 950 0.0% 0.2% 0.8% 0.4%
USD/UAH YkpauHa 13.50% 20.1% 13.4% 42.3 -0.2% 0.0% 1.4% 0.6%

PasBuBatoLiMecs cTpaHsbl
USD/CNY KuTaii 4.35% 2.0% 0.2% 7.3 0.0% 0.2% 1.0% 0.5%
USD/BRL Bpasunus 12.25% 9.3% 4.6% 6.1 0.0% -0.1% 2.4% -1.1%
USD/INR WHauns 6.50% 6.7% 5.7% 86.0 0.0% 0.3% 1.4% 0.4%
USD/ZAR IOAP 7.75% 6.9% 5.9% 19.1 0.9% 2.1% 7.3% 1.4%
USD/TRY Typums 47.50% 72.0% 53.4% 35.4 0.3% 0.2% 1.5% 0.2%
Pa3BuTble CTpaHbl
DXY CLUA 4.50% 8.0% 4.1% 109.7 0.4% 0.6% 3.4% 1.1%
USD/CAD KaHapa 3.25% 6.8% 3.9% 1.4 0.2% -0.2% 1.4% 0.3%
GBP/USD Benuko6putaHus 4.75% 9.1% 7.4% 1.2 -0.8% -1.7% -3.7% -2.5%
USD/CHF LWseiiuapus 0.50% 2.8% 2.2% 0.9 0.5% 0.9% 2.7% 1.0%
USD/JIPY finoHus 0.25% 2.5% 3.3% 157.7 -0.3% 0.3% 3.3% 0.3%
USD/KRW lO>xHas Kopes 3.00% 5.1% 3.6% 1471.3 0.8% 0.0% 2.8% 0.0%

UcTtouHnk: Bloomberg. *rnoka3atesb TeMroB MHGISAUNN B CPEAHEM 3a o/
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AoxoaHOCTb rocyAapCcTBEHHbIX LeHHbiX 6ymar CLUA

—=—=USGGS5YR Index ____====USGGI1QYRIndex ______________________.

USGG30YR Index._ . _ ====USGG3M Index____

L G20¢C-9HB

L 2oz

- $20C-BOH

- $20Z-10

- 420g-H

- pzog-18e

- bz0z-Loim

- $20Z-HOIM

- vcoc-ven

- z0z-due

- pzoz-dew

- p20z-29d

- 20Z-9HE

L cz0oz-~aT

- £20Z-BOH

L €20¢-io

- £20-H

L €20¢-1ge

€¢0c¢-uoimn

AR e e

o]

™M

o~

xiqgooud o/, ‘aLdoHdoxoyf

AvHaMukKa AOXOAHOCTH CyBepeHHbIx o6auraymm PK

- GZ0zZ-gHE

- 20z-Yer

- $#20¢C-BOH

- c0ocg-110

- HZ0g-H

- 20g-18e

- $20Z-Uoim

- bZ0g-HOIM

- P20C-ven

- zoz-due

- cog-den

- ¥Z0z-29¢

- 20¢C-9HB

L €z0g-oT

- £20T-BOH

- €£202-bio

- £20-HD

L €¢0¢-4dgae

€¢0¢-uoim

A S e e e e T T e T

1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1
1
1
1 n n <
! N ¥ %
. T T T
1 © © ©
| S I
H O O v
H X X X
H © @© (@©
H m M M
h © © ©
! Y ¥ Y
I I _ —
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 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 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 I 1
1 1 N 1
1 1 1 1
1 1 1 1
1 1 1 1
1 1 1 1
1 1 1
1 1 1 1
v 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
T T T T
O LN < (02} (@]
xiqagool o/, ‘aLdoHdoxoy

10

@HALYK
RESEARCH



E>xeaHeBHbIN 0630p
13 aHBapsa 2025 .

Tabnuua 2. UudpopmMmaLumsa NO Ka3axCTaHCKUM eBpoo6anraumam

LleHa JoxoaHocTb Cnpeg O6bem bymar B

Bbinyck BanroTta KynoH JaTta noraweHus obpalueHun,

[iopauns

Mokynka [pogaxa [okynka [lpogaxa  Z-Sprd G-Sprd

MJTH.
Pecnyb6nuka KaszaxcraH

KAZAKS 5 1/8 07/21/25 uUsb 5.13 99.76 100.18 5.59 4.77 90.99 91.74 21.07.2025 2 500
KAZAKS 0.6 09/30/26 EUR 0.60 95.40 96.10 3.41 2.97 84.99 93.98 30.09.2026 500
KAZAKS 6.55 09/15/27 RUB 6.55 74.00 74.00 20.37 20.37 178.77 1600.96 15.09.2027 10 000
KAZAKS 2 3/8 11/09/28 EUR 2.38 105.50 105.50 0.90 0.90 -145.35 -131.12 09.11.2028 525
KAZAKS 7 09/11/30 RUB 7.00 63.50 63.50 18.11 18.11 287.05 1357.53 11.09.2030 10 000
KAZAKS 1 1/2 09/30/34 EUR 1.50 83.91 84.61 3.48 3.38 91.11 90.79 30.09.2034 650
KAZAKS 4.714 04/09/35 uUsD 4.71 94.26 94.74 5.45 5.39 121.68 73.87 09.04.2035 1 500
KAZAKS 4 7/8 10/14/44 uUsD 4.88 89.21 89.93 5.80 5.73 151.81 79.89 14.10.2044 1 000
KAZAKS 6 1/2 07/21/45 usbD 6.50 106.05 106.83 5.98 5.92 171.50 98.68 21.07.2045 1 500
HK KasMyHaiilras
KZOKZ 5 3/8 04/24/30 uUsD 5.38 96.68 97.32 6.12 5.97 189.95 158.22 24.04.2030 1250
KZOKZ 3 1/2 04/14/33 uUsD 3.50 81.63 82.38 6.40 6.27 215.07 172.29 14.04.2033 750
KZOKZ 5 3/4 04/19/47 uUsb 5.75 84.15 85.03 7.19 7.10 292.68 218.61 19.04.2047 1250
KZOKZ 6 3/8 10/24/48 uUsD 6.38 90.97 91.78 7.17 7.09 293.17 218.59 24.10.2048 1 500
KZOKZ 4 3/4 04/19/27 uUsD 4.75 98.32 98.98 5.55 5.23 127.01 110.04 19.04.2027 250
Campyk KasbiHa
SAMRUK 2 10/28/26 uUsD 2.00 93.45 94.32 5.90 5.37 150.94 138.52 28.10.2026 500
KasTpaHclas
KZTGKZ 4 3/8 09/26/27 uUsD 4.38 95.19 95.88 6.34 6.05 207.21 187.72 26.09.2027 706
BaHk PasButua KasaxcraHa
DBKAZ 5 3/4 05/12/25 uUsb 5.75 99.47 100.09 7.33 5.43 211.65 207.02 12.05.2025 325
DBKAZ 6 03/23/26 uUsD 6.00 99.21 100.47 6.69 5.58 197.35 194.42 23.03.2026 107
DBKAZ 2.95 05/06/31 uUsD 5.50 100.46 100.97 5.28 5.03 103.69 86.85 15.04.2027 500
TeHrusllleBpoin uUsbD 5.25 98.95 99.51 5.50 5.36 129.31 99.92 23.10.2029 500
TENGIZ 4 08/15/26 uUsb 2.95 85.29 86.24 5.76 5.56 150.44 114.04 06.05.2031 255
TENGIZ 3 1/4 08/15/30
TENGIZ 2 5/8 08/15/25 uUsD 2.63 97.45 98.25 7.12 5.69 213.56 215.79 15.08.2025 500
Bolashaq Investments Ltd uUsbD 4.00 96.75 97.46 6.56 5.99 211.32 207.24 15.08.2026 1 000
BLSINV 5 12/15/33 uUsD 3.25 84.67 85.51 6.57 6.37 232.09 199.10 15.08.2030 750
BLSINV 5 12/15/33
BLSINV 5 12/15/33 uUsD 5.00 88.26 89.13 6.80 6.65 249.37 198.07 15.12.2033 10
Freedom Finance SPC Ltd uUsbD 5.00 88.26 88.99 6.80 6.68 250.53 199.19 15.12.2033 70
FRHC 5 1/2 10/21/26 usD 5.00 88.26 88.89 6.80 6.69 251.34 199.97 15.12.2033 165
FRHC Fractional SPC Ltd
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Ta6bnuua 3. MHdpopMmauumsa no ysbekckum espoobamraymsam

Bbinyck BantoTa KynoH Hena foxoprocre Cnpea AETE ST Byl [opauns
L/ o lMokynka [lpogaxa [Mokynka lMpoaaxa Z-Sprd G-Sprd roraweHus |obpawieHnu, MiH
Pecnybnuka Y36ekucraH
UZBEK 5.375 02/20/2029 usb 5.38% 93.86 94.73 7.12 6.86 290.30 262.42 20.02.2029 500 3.53
UZBEK 3.700 11/25/2030 usD 3.70% 82.92 83.80 7.32 7.12 316.78 279.64 25.11.2030 555 5.06
HB Pecny6nukmn Y36ekucraH
NBUZB 4.85 10/21/2025 usbD 4.85% 98.19 98.72 7.24 6.54 271.35 273.87 21.10.2025 300 0.75
Nnoteka baHk
IPTBZU 5.5 11/19/2025 usb 5.50% 98.32 98.83 7.52 6.91 300.42 304.29 19.11.2025 300 0.82
HaBou MaWHUHr
NAVOIM 6.7 10/17/2028 usb 6.70% 99.48 99.66 6.86 6.80 272.68 246.42  19.11.2028 500 3.24
NAVOIM 6.95 10/17/2031 usD 6.95% 98.79 98.98 7.18 7.14 304.87 263.51 19.11.2031 500 5.24
Uzauto Motors AJ
UZAMTS 4.85 05/04/26 usbD 4.85% 95.22 96.28 8.74 7.85 399.33 394.56 05.04.2026 300 1.24
AK Arpo6aHk
AGROBK 9.25 10/02/29 usb 9.25% 102.22 102.50 8.66 8.59 451.48 420.29 10.02.2029 400 3.70
Ta6bnunua 4. UudbopmMmauma no NpoyumMMm eBpoobauraymam
Nata | OBeM bymar 5
Boinyck Bantora Kynow I'I0Kyn|<a Mpopaxa Mokynka Mpopaxa Z-Sprd OAS-Sprd | noraiwieHus 06p3#fHMM Aropaums
SEASPAN CORP usb 5.50% 92.8 94.7 7.39 6.87 425.17 337.34 01.08.2029 750 3.84
CYDSA SAB DE CV usD 6.25% 98.7 99.7 6.77 6.36 36.31 23.13 04.10.2027 181 2.44
BUKIT MAKMUR MANDIRI UTA usD 7.75% 99.8 100.4 7.97 3.56 34.63 26.91 10.02.2026 212 0.09
IOCHPE-MAX/MAX WHEELS MX usD 5.00% 92.5 93.3 7.60 7.29 281.75 255.70 07.05.2028 400 2.97
ADECOAGRO SA usb 6.00% 97.4 98.4 7.05 6.64 52.27 39.09 21.09.2027 416 2.41
Ta6bnuua 5. NocneaHune pasmewenun r'lub
SMUTEHT Tukep [AoxoAHOCTb JleT go noraweHuna* [darta pa3MmewieHus
LleHHble 6yMmarn MuHucrepcrtea ®MHaHCOB
MuHuctepcteo ®rHaHCOB MUM300_0001 13.17% 14.10 26.H05.2024
MuHuctepcteo ®rHaHcoB MUM300_0002 13.30% 14.70 19.H04.2024
MuHucTepctso ®rHaHCcoB MOM060_0052 12.50% 1.70 12.H045.2024
MuHucTepctso ®rHaHCcoB MUMO096_0012 13.00% 4.70 29.0kT.2024
MuHuctepcteo ®rHaHCOB MUM300_0001 13.17% 14.10 29.0kT.2024
MuHuctepcteo ®rHaHcoB MKMO012_0159 13.16% 1.00 22.0kT1.2024
MuHucTepctso ®rHaHCcoOB MUM180_0016 13.12% 12.30 15.0kT.2024
MuHucTepctso ®rHaHCcoB MUM168_0005 13.12% 10.40 15.0kT.2024
MuHuctepcteo ®rHaHCOB MUMO096_0012 12.85% 4.80 15.0kT.2024
MuHucTepcteo ®rHaHcoB MUMO072_0015 12.86% 5.40 15.0kT.2024
MuHuctepctso ®rHaHCcoB MOM060_0052 12.99% 1.80 15.0kT.2024
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21.1m0Hb.2024
21.1m0Hb.2024
18.mn0HbL.2024
18.10Hb.2024
18.nioHbL.2024
18.10Hb.2024
18.mn0HbL.2024
18.10Hb.2024
11.noHbL.2024
11.10Hb.2024
11.noHbL.2024
11.10Hb.2024
11.noHbL.2024
04 .10HbL.2024
04.1noHbL.2024
04 .10Hb.2024
04 .1i0Hb.2024
04 .10HbL.2024
30.man.2024
30.man.2024
30.man.2024
30.man.2024
28.man.2024
28.man.2024
28.man.2024
28.man.2024
28.man.2024
21.man.2024
21.man.2024
21.man.2024
21.man.2024
21.man.2024
14.man.2024
14.man.2024
14.ma.2024
14.man.2024
06.man.2024
06.man.2024
06.man.2024
06.man.2024
06.man.2024
30.anp.2024
30.anp.2024
30.anp.2024
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13 anBap4a 2025 r.

MuHucTepcTBo ®MHAHCOB
MuHucTepcteo ®rHaHcoB
MuHucTepcteo ®rHaHcoB
MuHucTepcTtBo ®MHaHCOB
MuHucTepcTBOo ®MHAHCOB
MuHucTepcTteo ®rHaHcoB
MuHuctepcteo ®rHaHcoB
MuHucTepcTtBo ®MHaHCOB
MuHucTepcTBO ®MHAHCOB
MuHucTepcTteo ®rHaHCoB
MuHucTepcteo ®rHaHcoB
MuHucTepcTtBo ®MHaHCOB
MuHucTepcTBO ®MHAHCOB
MuHucTepcTteo ®rHaHCoB
MuHuctepcteo ®rHaHcoB
MuHucTepcTtBo ®MHaHCOB
MuHucTepcTBo ®MHaAHCOB
MuHucTepcTteo ®rHaHcoB
MuHucTepcteo ®rHaHcoB
MuHucTepcTtBo ®MHaHCOB
MuHucTepcTBo ®MHaAHCOB
MuHucTepcTteo ®rHaHcoB
MuHucTepcteo ®rHaHcoB
MuHucTepcTtBo ®MHaHCOB
MuHucTepcTBo ®MHaAHCOB
MuHucTepcTteo ®rHaHcoB
MuHucTepcteo ®rHaHcoB
MuHucTepcTtBo ®MHaHCOB
MuHucTepcTBo ®MHAHCOB
MuHucTepcTteo ®rHaHcoB
MuHuctepcteo ®rHaHcoB
MuHucTepcTtBo ®MHaHCOB
MuHucTepcTBo ®MHaHCOB
MuHucTepcTteo ®rHaHCoB
MuHuctepcteo ®rHaHcoB
MuHucTepcTtBo ®MHaHCOB
MuHucTepcTBO ®MHAHCOB
MuHucTepcTteo ®rHaHCoB
MuHucTepcteo ®rHaHcoB
MuHucTepcTtBo ®MHaHCOB
MuHucTepcTBo ®MHAHCOB
MuHucTepcTteo ®rHaHcoB
MuHuctepcteo ®rHaHcoB
MuHucTepcTtBo ®MHaHCOB
MuHucTepcTBo ®MHaAHCOB
MuHucTepcteo ®rHaHCoOB
MuHucTepcteo ®rHaHcoB
MuHucTepcTtBo ®MHaHCOB

HALYK

RESEARCH

MUM168_0003
MUMO084_0019
MUM180_0006
MKMO012_0157
MUM108_0013
MUM180_0014
MUMO096_0011
MUM168_0005
MUMO084_0019
MUM168_0003
MUMO072_0015
MUM168_0005
MUM300_0003
MUMO096_0011
MUM180_0013
MUM108_0012
MKM012_0157
MUMO096_0012
MUM300_0002
MUM156_0007
MUM120_0019
MUMO072_0015
MUM180_0006
MUM156_0007
MUM156_0007
MUMO084_0019
MUM108_0012
MUM168_0005
MKM012_0156
MUM120_0017
MUM180_0016
MUM120_0019
MOM048_0052
MUM156_0007
MUM168_0005
MUMO072_0015
MKM012_0156
MUM132_0007
MUM192_0003
MUM132_0007
MUMO084_0019
MUM156_0007
MUM192_0003
MUM156_0007
MUMO084_0019
MUM180_0016
MUM120_0018
MUM132_0007

12.15%
12.10%
12.00%
11.70%
12.11%
12.15%
12.11%
12.15%
12.09%
12.15%
11.96%
12.15%
12.15%
11.45%
12.08%
11.83%
11.71%
11.85%
12.15%
12.15%
11.99%
11.96%
11.38%
12.15%
12.15%
12.00%
11.40%
12.15%
11.74%
11.44%
12.15%
11.94%
11.51%
12.15%
12.15%
11.97%
11.90%
12.00%
11.41%
12.00%
11.90%
12.15%
11.50%
12.14%
11.90%
12.15%
11.51%
12.15%

7.90
6.70
2.90
0.90
4.90
8.90
4.40
10.70
6.70
7.90
5.80
10.70
15.60
4.50
8.80
2.20
1.00
5.20
15.10
9.70
6.80
5.80
2.90
9.70
9.90
6.90
2.30
11.00
0.80
2.90
12.70
6.70
1.80
9.80
10.80
5.90
0.80
8.30
4.50
8.40
6.90
9.80
4.50
9.80
6.90
12.80
3.30
8.30

30.anp.2024
26.anp.2024
26.anp.2024
26.anp.2024
26.anp.2024
26.anp.2024
23.anp.2024
23.anp.2024
23.anp.2024
23.anp.2024
16.anp.2024
16.anp.2024
16.anp.2024
16.anp.2024
16.anp.2024
16.anp.2024
09.anp.2024
09.anp.2024
09.anp.2024
09.anp.2024
09.anp.2024
02.anp.2024
02.anp.2024
02.anp.2024
26.map.2024
26.map.2024
26.Mmap.2024
26.map.2024
19.map.2024
19.map.2024
19.map.2024
19.map.2024
12.map.2024
12.map.2024
12.map.2024
12.map.2024
5.map.2024
5.map.2024
5.map.2024
27.¢eB.2024
27.deB.2024
27.¢eB.2024
20.¢eB.2024
20.¢eB.2024
20.¢eB.2024
13.¢eB.2024
13.¢deB.2024
13.cdeB.2024
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E>xeaHeBHbIN 0630p

13 anBap4a 2025 r.

MuHucTepcTBo ®MHAHCOB
MuHucTepcteo ®rHaHcoB
MuHucTepcteo ®rHaHcoB
MuHucTepcTtBo ®MHaHCOB
MuHucTepcTBOo ®MHAHCOB
MuHucTepcTteo ®rHaHcoB
MuHuctepcteo ®rHaHcoB
MuHucTepcTtBo ®MHaHCOB
MuHucTepcTBO ®MHAHCOB
MuHucTepcTteo ®rHaHCoB
MuHucTepcteo ®rHaHcoB
MuHucTepcTtBo ®MHaHCOB
MuHucTepcTBO ®MHAHCOB
MuHucTepcTteo ®rHaHCoB
MuHuctepcteo ®rHaHcoB
MuHucTepcTtBo ®MHaHCOB
MuHucTepcTBo ®MHaAHCOB
MuHucTepcTteo ®rHaHcoB
MuHucTepcteo ®rHaHcoB
MuHucTepcTtBo ®MHaHCOB
MuHucTepcTBo ®MHaAHCOB
MuHucTepcTteo ®rHaHcoB
MuHucTepcteo ®rHaHcoB
MuHucTepcTtBo ®MHaHCOB
MuHucTepcTBo ®MHaAHCOB
MuHucTepcTteo ®rHaHcoB
MuHucTepcteo ®rHaHcoB
MuHucTepcTtBo ®MHaHCOB
MuHucTepcTBo ®MHAHCOB

MUMO096_0012
MUM300_0002
MOM048_0052
MUM180_0016
MKM009_0019
MKMO009_0019
MUM180_0015
MOMO048_0052
MUM192_0003
MUM120_0018
MKM012_0156
MUM180_0011
MUM180_0015
MUM144_0009
MUM096_0014
MKM012_0156
MUM120_0018
MUM180_0011
MUM096_0014
MUM144_0009
MUM300_0001
MUM192_0003
MUM132_0007
MUMO096_0011
MOMO060_0052
MUMO096_0013
MOM024_0088
MOMO060_0054
MUM156_0007

UcToyHuk: KASE. *1eT 40 rnoraleHns ¢ MOMEHTa pa3MeLLeHNs

HALYK

RESEARCH

12.00%
12.15%
11.97%
12.15%
12.95%
12.96%
12.15%
12.00%
12.30%
12.74%
13.10%
12.54%
12.12%
12.15%
12.69%
13.34%
12.87%
12.69%
12.81%
12.15%
12.49%
12.87%
12.45%
13.00%
13.00%
13.00%
13.75%
13.10%
12.15%

5.40
15.30
1.90
12.80
0.70
0.80
12.60
2.00
4.70
3.42
0.97
5.49
12.43
9.49
7.24
0.99
3.43
5.52
7.25
9.50
14.70
4.64
8.64
4.93
2.64
6.23
1.42
4.01
10.20

13.¢eB.2024
6.deB.2024
6.deB.2024
6.¢eB.2024
29.9HB.2024
23.9HB.2024
23.9HB.2024
23.9HB.2024
23.9HB.2024
16.9HB.2024
16.9HB.2024
16.9HB.2024
16.aHB.2024
9.4HB.2024
9.9HB.2024
9.9HB.2024
9.4HB.2024
9.4HB.2024
4.9HB.2024
4.9HB.2024
4.9HB.2024
4.9HB.2024
20.0ek.2023
20.8ek.2023
13.0ek.2023
6.0ek.2023
6.0ek.2023
29.Ho05.23
22.H04.23
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E>xeaHeBHbIN 0630p

13 aHBapsa 2025 .

Ta6bnuua 6. Aons BnageHnsa Hot HBK Hepe3aunaeHTaMun, Mapa TeHre

Aons BnapeHnsa Hot HBK Hepe3naeHTaMun

Adara Pe3unpaeHTtbl Hepe3unaeHTbl
13.12.2024 354.9 104.3
06.12.2024 395.1 110.2
29.11.2024 395.1 110.2
22.11.2024 395.1 110.2
15.11.2024 395.1 110.2
08.11.2024 382.0 123.3
01.11.2024 382.0 123.3
24.10.2024 371.9 133.4
18.10.2024 119.3 386.0
11.10.2024 440.1 65.2
04.10.2024 442.6 62.7
27.09.2024 444.9 60.4
20.09.2024 444 .4 60.9
13.09.2024 449.2 56.2
06.09.2024 451.2 54.2
29.08.2024 451.1 54.2
23.08.2024 450.6 54.8
16.08.2024 475.0 30.4
09.08.2024 470.9 34.5
02.08.2024 460.1 45.3
26.07.2024 453.9 51.5
19.07.2024 405.0 0.0
12.07.2024 396.7 8.3
05.07.2024 385.0 20.0
28.06.2024 384.2 20.8
21.06.2024 415.3 14.0
14.06.2024 406.4 22.9
07.06.2024 385.3 44.0
31.05.2024 408.5 20.8
24.05.2024 402.1 5.8
17.05.2024 355.4 52.5
10.05.2024 355.4 52.6
04.05.2024 407.3 0.7
26.04.2024 492.9 12.4
19.04.2024 399.3 105.7
12.04.2024 399.3 105.9
05.04.2024 488.6 16.6
29.03.2024 435.5 69.6
20.03.2024 435.5 69.6

Bcero B 06
459.2
505.3
505.3
505.3
505.3
505.3
505.3
505.3
505.3
505.3
505.3
505.3
505.3
505.4
505.4
505.4
505.4
505.4
505.4
505.4
505.4
405.0
405.0
405.0
405.0
429.3
429.3
429.3
429.3
408.0
408.0
408.0
408.0
505.2
505.2
505.2
505.2
505.1
505.1

Pe3unaeHTbl
77.3%
78.2%
78.2%
78.2%
78.2%
75.6%
75.6%
75.6%
75.6%
87.1%
87.6%
88.0%
87.9%
88.9%
89.3%
89.3%
89.2%
94.0%
93.2%
91.1%
89.8%

100.0%
98.0%
95.1%
94.9%
96.7%
94.7%
89.8%
95.2%
98.6%
87.1%
87.1%
99.8%
97.6%
79.0%
79.0%
96.7%
86.2%
86.2%

Hepe3snaeHTbl
22.7%
21.8%
21.8%
21.8%
21.8%
24.4%
24.4%
24.4%
24.4%
12.9%
12.4%
12.4%
12.1%
11.1%
10.7%
10.7%
10.8%
6.0%
6.8%
9.0%
10.2%
0.0%
2.1%
5.0%
5.1%
3.3%
5.3%
10.2%
4.9%
1.4%
12.9%
12.9%
0.2%
2.4%
20.1%
20.1%
3.3%
13.8%
13.8%

(5.9)
0.0
0.0
0.0

(13.1)
0.0
(10.1)
(252.6)

320.8
2.5
2.3

(0.5)

2.0

0.0

0.5
(24.4)

10.7
6.3
(51.5)
8.3
11.8
0.8
(6.8)
8.9
21.1
(23.2)
(15.0)
46.7
0.0
(51.9)
(85.6)
93.3
0.0
89.3
53.0
0.0
0.0

UcToyHuk: HaumoHanbHbili baHk PK

HALYK

RESEARCH
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06 orp: OTBETCTBEHHOCTH

Hacroswas ny6nukaums HoCUT NCKNTIOUNTENBHO
MH(OPMaLMOHHBIN XapaKTep U He ABASETCA NPEeASIOKEHUEM UK
nonbITKoM co cTtopoHbl AO «Halyk Finance» KynuTb. npoaate unu
BCTYNWUTb B WMHYIO CAESIKY B OTHOLIEHWUM KaKUX-M60 LEHHbIX
6yMar M WHbIX (PUHAHCOBbLIX MHCTPYMEHTOB. Ha KOTOpble B
HacToswel  nybaukauuMm  MOXeT  coAepXaTbCs  CCbliKa.
npeaocTaBuTb Kakne-m60o MHBECTULIMOHHbIE PeKOMeHAAUUn unu
ycnyru. YKasaHHble NpeasioXeHns MoryT ObiTb HanpasfieHbl
MCKITIOUNTENBHO B COOTBETCTBUM C TPe6OBAHWUSMU NMPUMEHUMOrO
3aKkoHopaTenbCTBa. HacTtoswas nybnukaums OCHOBaHa Ha
MHMOPMaLMN. KOTOPYI Mbl CHYMTAEM HAAEXHOW. 0AHAKO Mbl He
yTBEPXAAeM. 4TO BCE MpUBEAEHHble CBeAeHWUs abConTHO
TOYHbI. pyU 3TOM. OTMEYaeM. 4YTO npolwnas AOXOAHOCTb He
ABNAETCA NoKasaTeneM AOXOAHOCTU MHBECTULUMI B ByaylieM. Mbl
He HeceM OTBETCTBEHHOCTM 3@ WCMONb30BaHME KAWEHTaMu
MHbOPMaLMKN. coaepxallencss B HacTosiwen nybnvkauuu. a
TaKXe 3a CAEeNKW U onepauuu C LEeHHbIMW ByMaramum U UHbIMK
PUHAHCOBBIMU MHCTPYMEHTaMU. YNOMUHAOLWNMUCS B HEN. Mbl He
6epem Ha cebs 06s3aTenbCTBO  perynspHo  O6HOBAATb
MHdOpMaLMIo. KOTopas COAEPXMTCS B HacToslwel ny6avkaumm
nnn MCMNpaBasiTb  BO3MOXHble HETOYHOCTU. HF. ero
addunpoBaHHble UM JO/MKHOCTHblE Avua. MapTHepbl W
COTPYAHWKW. B TOM YuCie nuua. yyacTsylolwme B MNOAroTOBKE U
BbiMyCke 3TOro MaTepuana. oOCTaBnsiloT 3a coboil npaso
yyactBoBaTb B CAeNnkax B OTHOLWEHUM YMOMUHAOWMUXCA B
HacToswen nybnmkauum LeHHbIX Bymar U MHbIX PUHAHCOBbIX
MHCTPYMeHTOB. Takxe OTMeYaeM. 4To Ha LeHHble 6yMaru u uHble
¢pUHAHCOBbIE WHCTPYMEHTbI. paccMaTpuvBaeMble B HacTosiLein
ny6nukauum 1 HOMUHUPOBAHHbIE B MHOCTPAHHOW BastoTe. MoryT
0KasblBaTb BAWUsIHWE O6MEHHble Kypcbl BanoT. M3MeHeHue
06MEHHbIX KYpCOB BatoT MOXET Bbl3BaTb CHUXEHWE CTOMMOCTMU
MHBECTULMIA B YKasaHHble akTuBbl. CneayeT uMeTb B BUAY. UTO
MHBECTUpOBaHWe B AMepUKaHCKMe [Aeno3uTapHble pacrucku
TaKXe MoJBEPXEHO PUCKY U3MeHeHUS 0BMeHHOro Kypca BasioT.
a MHBECTMPOBaHWE B Kas3axCTaHCKWe LeHHble Bymarm n uHble
¢pUHAHCOBbIE WHCTPYMEHTbI WUMEEeT 3HauuTenbHblli puck. B
YyKa3aHHOI CBA3W. MHBECTOPbI A0 NMPUHATUA pelleHunst 06 yyacTum
B CAenKkax C LUEeHHbIMM BymMaramu W UHbIMU (UHAHCOBLIMMK
MHCTPYMEHTaMM1, paccMaTpuBaeMbiMU B HacTosLWel ny6amkauuu.
AOSIXKHBI MPOBOAUTL COBCTBEHHOE UCCNef0BaHWe OTHOCUTENIbHO
HaAEXKHOCTU 3SMWUTEHTOB [JaHHbIX LEHHbIX 6yMar W  WHbIX
PUHAHCOBBIX MHCTPYMEHTOB.

HacTosiwas uHdopMauusi He npeaHasHauyeHa ANns Ny6anyHoOro
pacnpocTpaHeHWsi U He MOXET 6biTb BOCMpoOM3BeAeHa. NepeaaHa
unnm - onybnukoBaHa.  UEIMKOM  MaM no  vacTam.  6e3
npeABapuTeNbHOrO  MUCbMEHHOro  paspewexus AO  «Halyk
Finance».



