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KopoTko Ha TeKywMih MOMEHT:

o ®oHAoBble pbiHKM CLUA B COCTOSAHMM HEONPEAENEHHOCTMU, B OXXUAAHUN
ny6nMKaumm AaHHbIX N0 YPOBHIO UHMNALMM;

e CoMHeHMs B ycnewHoM 3anpete Tuk Tok B CLUA aHHynupoBanu
HenaBHMIM pocTt META n SNAP;

e 3aBeplieHue cynebHoro pasbupaTtenbCcTBa Robinhood 7
aMEepUKaAHCKOro perynsitopa NpuMBesio K pocTy KOTUPOBOK;

e HeraTtmBHble pe3ynbtaTbl oT4éTa Eli Lilly ctanu npuunHon cHmxeHus
€é KOTUPOBOK;

o "KazaxtenekoMm" npogan Mo6uAbHOro
kaTapckoMmy Power International Holding;

onepatopa Tele2/ALTEL

e PeMOHTHble paboTbl Ha TeHrmse 3aBeplUeHbl, BbIX04 Ha MOJIHYHO
MOLLHOCTb NnaHupyeTtca 18 aHBaps;

e MwuHaHepro CLUA CcHM3MNO  NpPOrHo3
yrnesogoponoB B KazaxctaHe B 2025 roay.

no aobblue  XUAKUX

BasilOTHbIN PbIHOK:

e Wupekc ponnapa CLUA (DXY), nokasbiBaloWMin OTHOLIEHWE Kypca
Jonnapa K KOp3MHe U3 LWeCTU MUPOBbLIX BankoT, ynan Ha 0.6% o
ypoBHa B 109.3 n;

e Kypc USD/KZT okpen Ha 0.2% no yposHs B 529.8.

HedTb AOpOXKaeT, HO HeonpeaeneHHOCTb Mo NoBoAy
BJINSSHUSA CAaHKLUMWA OrpaHMuYMBaEeT PoCT LeH

LleHbl Ha HedTb BbIPOCNM B Cpeay, KOMNEHCUPYS BYepaLUHME NOTepw,
TaK KaK BHMMaHME pbiHKA MEPEK/YMIOCh Ha BO3MOXHbIE nepebou
MOCTaBOK M3-3a CaHKUMA MPOTUB POCCUNCKUX TaHKEpPOB. TeM He
MeHee, AaHHbIii pOCT Obl1 OrpaHM4YeH M3-3a HESICHOCTU BAUSHUS
CaHKUMI Ha nocTaBkn. Oblovepchbl Ha HedpTb Brent Boipocnn Ha 0.4%,
no $80.2 3a 6appenb, nocne nageHus Ha 1.4% Ha npeabliaywen
ceccun. Hedptb West Texas Intermediate mogpocna Ha 0.3%, #o
$77.7 3a bappenb nocne cCHMxeHusa Ha 1.6% gHeM paHee.
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doHAOBbIE MHAEKCDI

S&P 500 CLLUA 5842.9 0.11% -0.66%
Dow Jones CLLUA 42 518.3 0.52% -0.06%
NASDAQ CLLIA 19 044.4 -0.23% -1.38%
EMEA |
Euro Stoxx 50 EBpo3oHa 4 980.5 0.53% 1.73%
FTSE 100 BennkobputaHus 8 201.5 -0.28% 0.35%
CAC 40 ®paHumnsa 7 423.7 0.20% 0.58%
DAX FepmaHus 20 271.3 0.69% 1.82%
IBEX 35 NcnaHusa 11 752.1 0.55% 1.35%
FTSE MIB UTanns 35 124.6 0.93% 2.74%
Nikkei 225 AnoHusa 38 474.3 0.10% -3.47%
Hang Seng TOHKOHI 19 219.8 0.23% -3.97%
Shanghai Kutain 3 240.9 -0.25% -3.54%
Sensex NHansa 76 499.6 0.36% -1.75%
Singapore CuHranyp 3 788.8 -0.52% -0.49%
Bovespa Bpasunus 119 298.7 0.25% -0.82%
NIFTY 50 NHans 23 227.3 0.22% -1.77%
Borsa Index Typums 9 715.9 -0.18% -1.17%
KASE KazaxcraH 5761.1 -0.02% 3.28%

ToBapHbIA PbIHOK

_m“-_“

Brent 80.2
Mepnb 9 154.0
LUnHk 2 862.5
3onoto 2677.5
Cepebpo 29.9
MpupoaHbIN ras 4.0
ANIOMUHNNA 2 560.0

0.4% 5.3% 7.7%
0.7% 1.7% -0.4%
-0.1% -0.5% -8.4%
0.1% 0.7% 1.2%
-0.3% -0.9% -2.4%
-1.8% 6.8% 18.8%
-0.7% 1.7% -1.6%

7.5%

1.6%
-3.9%
2.2%

3.2%

7.3%

0.3%
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doHAaoBbIE PbIHKU CLIA B COCTOSIHUM Jingepbl n aytcanpgepbl nHaekca S&P 500
HeonpeaenéHHoOCTH, B OXuAaaHMM nyb6nukauumm
AAHHbIX MO YPOBHIO MHDNALNMN.

Las Vegas Sands Corp -4.0%
®oHpoBble uHAekcbl CLUA 3aBepwwsin  Toprm BO BTOPHUK CO )
CMeLaHHbIMK pe3yfbTaTamMu nocne nybankaumMm nepeoro U3 AByX Biogen Inc -4.7%
KJIIOYEBbLIX OTYETOB MO MHMISUMM Ha 3STOW Hepene. DTOT OT4eT Charles River Laboratories Int -6.3%
nokasas MEeHbLWIA POCT LEH, YEM OXMAANOCb. TaKXe BHUMaHue o
NPUBMEK OTYET 3asBAAKLWNN, UYTO aAMUHUCTpauuMs Tpamna MOXeT Eli Lilly & Co -6.6%
BBOAUTbL Tapudbl 6osiee NocTeneHHo, YTobbl CHU3NTb MHPIALMOHHOE Vistra Corp 5.2%
[aBleHue.
Builders FirstSource Inc 5.3%

NHBecTopbl 0XMAAtT BbiX0oAa AAHHbIX MO MOTPEOUTENLCKUM LieHaM B

cpely M OXMWAAETCS, UYTO OHM OCTaHyTCA CTabwuibHbIMU. Ba30Bblii Celanese Corp 5.4%
nuaekc S&P 500 Bbipoc Ha 0.1%, BbicoKOTeXHOMOrMYHbLIM Nasdaq United Rentals Inc 5.99,
Composite ynan Ha 0.2%, a npoMblW/eHHbIn nHaekc Joy-[xoHca . . . . . . .
noaHsnca Ha 0.5%, 3aBepLIMB CEPUID YCMELLIHbIX CECCUNA. -7% -5% -3% -1% 1% 3% 5%

NHoekc ueH npousBoguTeneinn BblpoC Ha 3.3% MO CpaBHEHUIO C [lonrosoW PbIHOK
MpowsbIM rogoM, 4YTO MeHblue rnporHosupyemoro, n Ha 0.2% no

CpaBHEHUIO C npeablaywmm Mecsuem. DTOT OT4yeT 3aknajbiBaeT Baniora _
OCHOBY Ans Ny6AMKaLMM MHAEKCA NOTPEBUTENbCKUX LieH B cpeay. . b | w | 1M | viD |

US Treasuries (10YR) 4.78% 4.79% 4.69% 4.40% 3.84%
ComHeHusa B ycnewHom 3anpete Tuk Tok B CWA s rreasuries (30vR) US$ 4.96%  4.97%  4.93%  4.60%  3.99%
aHHynupoBanu HeaasHuu poct META n SNAP UK Gilts (30YR) GBP 4.89% 4.89% 4.68% 4.32% 3.49%
AKLUUKM KOMMaHWI BnagenbLes KpynHenwmx couceteir B CLLUA, SNAP  Germany (10YR) EUR 2.65% 2.61% 2.48% 2.13% 1.94%
(-6.7%) v META (-2.3%) npeTepnenn Koppekuuio BO BTOPHUK. DT0  Kazakhstan (3YR) USs$ 4.87% 5.05% 4.88% 4.54% 3.93%
npomM3oWao Mo MpPUYMHE TOro, 4YTO PbIHOK paHee mnepeoueHun o
6yaywmii NpnpocT nosib3oBaTesiel AaHHbIX COLCEeTelr nocne 3anpeTa BantoTHbIN PbIHOK
Tk-Tok. -mm_
MoTteHumanbHbii 3anpeT TikTok B CLLUA, koTopbiM nonb3ytotca 170 “““_
MWANIMOHOB 4YenoBeK, 3anfaHnpoBaH Ha 19 aHBaps, HO BepxOBHbI 109.3 -0.6% 0.7% 2.7% 0.7%
CyA MOXeT BMewaTbCA M AaTb KOMMaHuuM 60nblle BpeMeHM Ha USD/KZT 529.8 -0.2% 0.2% 1.3% 1.0%
npoAaxy Wav NoAuMTUYecKoe BMellaTenbCTBo. HoBble cooblieHns B | ysp/RUB 103.2 0.3% -1.3% -0.4% -9.1%
MOHEAE/bHWK AAI0T NO/Ib30BATENAM HAAKAY . The Wall Street Journal | gyr/usp 1.03 0.6% -0.3% 1.9% -0.4%
coobwmna, 4To KMTaMCKMe odunumnanbHble nmual o?cym,qanw GBP/USD 1.22 0.1% 2.1% 3.7% 2.4%
coxpaHeHue paboTbl TikTok B CLLUA, paspelins HEKUTACKON CTOPOHE USD/IPY 158.0 0.3% 0.1% 2.5% 0.5%

MHBECTUPOBATb NN B3ATb KOHTPOJIb HaA MPUTOXXEHUNEM.
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> 3aBepLieHue cyaebHoro pasbuparenbcrBa
Robinhood n amepukaHCKOro perynsitropa npumsesno K
POCTY KOTUPOBOK

CerogHsa akumm Robinhood Markets (+5.5%) nokasanu pocT nocne
TOro, KakK KOMMaHus corfacumnacb BbiNAatutb $45 MAH  ans
yperynupoBaHus cynebHbiXx MNpeTeH3uit co CTOpOoHbl Komuccmu no
LeHHbIM 6ymaram n 6upxam (SEC). D10 peweHune 6b110 BCTPEUYEHO C
60nbWNM 0406pEHNEM ABYMS BEAYLLMMU aHANUTUKAMKN C YONN-CTPUT.

2024 rop ctan ocobo BaxHbIM Ana pocta Robinhood. OcobeHHO
BaXHbIM CTan POCT CTOUMOCTM KPUNTOBANOTbl U MOYTU TpOMHOE
COKpalleHne BHYTPEHHMX 3aTpaT B MNPOLLSIOM roay.

>” HeraTuBHble pe3synbtatbl otyérta Eli Lilly cranm
NMPUYNHON CHMNIKEHUA €€ KOTUPOBOK

Komnanus Eli Lilly (-6.6%) cTonkHynacbk C HeraTUBHbIM AaB/IEHMEM Ha
ee akuMu nocsne oyepeaHoOro paso4vyapoBbiBatoLWEero KBapTana npoaax
ceBonx npenapaTtoB GLP-1, Mounjaro n Zepbound. CornacHo ot4eTy 3a
yeTBepTbI KBapTan, Bbipy4yka OT npogax Mounjaro coctaBumna $3.5
MApA, YTO 3HAYUTENBbHO HMXeE oxunaaembix $4.4 MApa, a Bbipy4yka oT
Zepbound — $1.9 Mnpa, 4TO TakXe He AOTSAHY0 A0 MPOrHO3MpPYyeMbIX
$2.1 Mnpa. 27O yxe BTOPOW moapsA KBapTas, Koraa npoaaxXu 3Tux
K/IOYEBbIX MpenapaToB, HaMpaB/ieHHbIX Ha JlIeYeHMEe OXUPEeHUs wn
AvabeTta 2 TMna, He onpaBaanu oxuaaHun. CtommocTtb akuui Eli Lilly
CHM3MIacb Ha 6.6% Ha OCHOBHOW TOProBOW CECCUWN.

HecMoTpss Ha HeraTMBHble pe3ynbTaTbl OT4YeTa, pykoBoacTtBo Lilly
COXpaHsieT ONTUMKU3M, NepecMOTpeB NPOrHO3 Bbipyykn Ha 2025 rog B
CTOPOHY NOBbIWEHNS — TeNepb KOMMNAaHUS OXMUAaeT A0X04 B npeaenax
$58-61 mMnpa, YTO HEMHOrO NpPEeBbILWAET KOHCEHCYC-NPOrHo3 B $58.4
mMnpa. FeHepanbHbI AMPEKTOP KoMNaHun, O3Bua PUKC, OTMETUN, YTO
OHOW M3 MpPUYMH Hepobopa cTtanm 6onee HU3KKUE, YEM 0XMAANOCh,
3anacbl Ha KOHel roga. Takxe KOMMaHus nNpoAoskaeT CTakKuBaTbCs
C pacTyuweir KOHKYpeHUMeN, BKIUYas [AelleBble aHanorm ee
npenapaTtoB, MNpou3BOAMMblE dapMaLeBTUYECKMMU KOMMAHUSAMU WU
rnpoaaBaemble Yepes anTeyHble CeTH.
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PbiHO4YHaa kanutanmsauma 10 KpynHeWwunx AvHaMuka nameHeHmn nHaekca S&P 500
ny6anuHbix komnauumn CLWUA, mnpa $

| vewewewne | Kommweermo | o o0
3MUTEHTOB
—
S&P 500 0.12% 100%
rovle. I : 505 o sew

| Financials 1.3% 9.8 73 13.7%
Health Care -0.9% -5.8 61 10.3%
. Communication Services -1.0% -5.4 22 9.4%

Microsoft | 3 090 .
Industrials 1.2% 5.6 78 8.4%
1 Consumer Staples 0.0% 0.0 38 5.4%
Alphabet (Google) [N 2 330 Energy 0.9% L8 2 3.4%
Utilities 1.3% 1.8 31 2.3%
Amazon | 2 290 Real Estate 0.9% 1.1 31 2.1%
T Materials 1.2% 1.4 28 2.0%

Meta Platforms _ 1501
Tesla Motors _ 1272
Broadcom Inc [ 1 053
Berkshire Hathaway - 971

Eli Lilly & Co F 707

HALYK

RESEARCH 5



E>xeaHeBHbIN 0630p
15 auBap4a 2025 r.

"KasaxtenekoM" npoaan mobunbHoro oneparopa Tele2/ALTEL katapckomy Power International Holding

AO "KazaxtenekoM" 3akpbisi caenky no npogaxe TOO "Mobann Tenekom-Cepsuc" (cotosblili onepatop Tele2/ALTEL) kaTtapckomy Power International
Holding (PIH), cneayeT 13 cooblieHns npecc-cnyxobbi.

"KazaxTenekoM" 3aBepLun CAeNKY C KaTapckon komnaHuen Power International Holding (PIH) no npogaxe 100% gonn ydactusa B TOO "Mob6ann
Tenekom-Cepsuc" (MT-C)", - roBopuTCsa B Npecc-penuse.

Mo cnoBam npencenatens npaeneHns "Kasaxtenekoma" bargata MycmHa, 3aBeplueHne JaHHOM CAENKN CBUAETENbCTBYET O BbINOJIHEHUU NMOPYyYeHUs
npesnaeHTa KasaxcraHa o 4eMOHOMNONM3aLMUKM pPbIHKaA MOBMNbHOWM CBSA3MU.

NcTouHnk: NHTepdakc

PeMOHTHbIe pa6oTbl Ha TeHrn3e 3aBepLUeHbl, BbIXOA4 Ha NOJIHYKO MOLWHOCTb NJlaHMpyeTca 18 aHBapsa

PeMOHTHble paboTbl Ha MeCTOpOXAeHUN TeHrns 3aBeplueHbl, BbiX0A4 A0ObIUM Ha MOJIHYH MOLWHOCTb MjaHupyetcs 18 siHBaps, coobwmna npecc-
cny>6a MMHUCTEpPCTBa aHepreTukn KasaxcraHa.

PaHee B MunHaHepro coobwmnnm, uto 26 oktabps 2024 roga npomM3BOACTBO Ha 3aBOAE BTOPOro NOKOAEHUS Ha TeHrmse 6b1s10 YaCTUYHO OCTaHOBIEHO
ONs1 MPOBEeAEeHNsT PEMOHTHbIX paboT "Ha koTne-ytunmisatope E-401A yctaHoBku 400". B pe3synbtate ocMoTpa o6opyaoBaHus 6biiv 06Hapy»KeHbl
NloOKasibHble CKBO3Hble KOPPO3MOHHbIe NoBpexaeHns. MMHIHepro coobuano, YToO PEMOHT Ha MECTOPOXAEHUN TeHrn3, Ha4yaBLKMNCS B OKTAbpe n3-3a
06Hapy>XeHHbIX NOBpeXAEHWN, NAaHNPYyeTCs 3aBepwnTb K 23 HoA6ps. Mo3xe aaTbl OKOHYaAHWS peMOHTa nepeHocmnach.

NcTouHnk: NHTepdakc

MuH3Hepro CLUA cHM3uN0 NPOrHos no aob6biue xmaknx yrnesogoponos B KazaxcraHe B 2025 roay

YnpaBneHue sHepreTnyeckom mHgopmaumm MunsaHepro CLUA (EIA) B CBOeM eXeMeCs4YHOM MpPOrHo3e B siHBape MOHM3UA0 OXMAaHus no obbemy
[06bIiun xuakux yrnesogoponos (XKYB) B KasaxctaHe Ha 2025 roga.

CornacHo ssHBapCKOMYy MporHo3y BegoMcTBa, B 2025 roay aobeiva XXYB B KazaxcraHe coctaBuT 1.89 mnH 6appenei B cyTku npotus 1.94 mnH 6/c B
AekabpbCKOM NMporHose.

Mpu 3TOM NporHo3 no Aobbive HedpTn B 1 kBapTane 2025 roaa, cornacHo oueHke EIA, coctaBut 1.91 mnH 6/c (paHee — 1.91 mnH 6/c), BO 2 KBapTane
- 1.88 mnH 6/c (paHee — 1.94 mnH 6/c) , B 3 kBapTane — 1.86 mnH 6/c (paHee - 1.93 mMnH 6/c), B 4 kBapTane - 1.93 mnH 6/c (paHee — 1.99 M/H

6/c).

NcTouHnk: 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% 529.8 -0.2% 0.2% 1.3% 1.0%
USD/RUB Poccus 21.00% 13.8% 6.0% 103.2 0.3% -1.3% -0.4% -9.1%
USD/GEL rpysus 8.00% 9.4% 2.4% 2.8 0.5% 0.6% 1.3% 1.0%
USD/KGS KbIprbiscraH 9.00% 14.7% 8.0% 87.4 0.5% 0.4% 0.8% 0.5%
USD/TJS TapkukncTaH 9.00% 4.5% 3.8% 11.0 -0.1% 0.2% 1.2% 0.1%
uUsD/uUzs Y36ekncraH 13.50% 12.3% 8.8% 12 972 0.0% 0.1% 0.9% 0.6%
USD/UAH YkpauHa 13.50% 20.1% 13.4% 42.3 0.0% -0.1% 1.6% 0.6%

PasBuBatoLiMecs cTpaHsbl
USD/CNY KuTaii 4.35% 2.0% 0.2% 7.3 0.0% 0.0% 0.8% 0.4%
USD/BRL Bpasunus 12.25% 9.3% 4.6% 6.1 -0.9% -0.9% 0.0% -2.0%
USD/INR WHauns 6.50% 6.7% 5.7% 86.6 0.0% 0.9% 2.1% 1.2%
USD/ZAR IOAP 7.75% 6.9% 5.9% 18.9 -0.7% 1.2% 5.9% 0.4%
USD/TRY Typums 47.50% 72.0% 53.4% 35.5 0.0% 0.4% 1.5% 0.4%
Pa3BuTble CTpaHbl
DXY CLUA 4.50% 8.0% 4.1% 109.3 -0.6% 0.7% 2.7% 0.7%
USD/CAD KaHapa 3.25% 6.8% 3.9% 1.4 -0.2% -0.1% 0.8% -0.2%
GBP/USD Benuko6putaHus 4.75% 9.1% 7.4% 1.2 0.1% -2.1% -3.7% -2.4%
USD/CHF LWseiiuapus 0.50% 2.8% 2.2% 0.9 -0.5% 0.3% 2.0% 0.6%
USD/JIPY finoHus 0.25% 2.5% 3.3% 158.0 0.3% -0.1% 2.5% 0.5%
USD/KRW lO>xHas Kopes 3.00% 5.1% 3.6% 1461.3 -0.5% 0.7% 2.2% -0.7%

UcTtouHnk: Bloomberg. *rnoka3atesb TeMroB MHGISAUNN B CPEAHEM 3a o/
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AoxoaHOCTb rocyAapCcTBEHHbIX LeHHbiX 6ymar CLUA
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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 99.68 100.12 5.77 4.89 101.64 100.57 21.07.2025 2 500
KAZAKS 0.6 09/30/26 EUR 0.60 95.42 96.12 3.42 2.97 74.09 83.77 30.09.2026 500
KAZAKS 6.55 09/15/27 RUB 6.55 74.00 74.00 20.45 20.45 11491  1596.79 15.09.2027 10 000
KAZAKS 2 3/8 11/09/28 EUR 2.38 105.50 105.50 0.90 0.90 -159.61 -145.85 09.11.2028 525
KAZAKS 7 09/11/30 RUB 7.00 63.50 63.50 18.14 18.14 263.53 1346.48 11.09.2030 10 000
KAZAKS 1 1/2 09/30/34 EUR 1.50 83.64 84.37 3.52 3.42 84.60 83.69 30.09.2034 650
KAZAKS 4.714 04/09/35 usD 4.71 93.63 94.15 5.54 5.47 117.83 71.40 09.04.2035 1 500
KAZAKS 4 7/8 10/14/44 uUsD 4.88 88.26 89.08 5.89 5.81 151.27 80.56 14.10.2044 1 000
KAZAKS 6 1/2 07/21/45 uUsb 6.50 104.91 105.71 6.08 6.01 171.77 100.43 21.07.2045 1 500
HK KasMyHaiilras
KZOKZ 5 3/8 04/24/30 uUsD 5.38 96.21 96.82 6.23 6.09 186.83 155.55 24.04.2030 1 250
KZOKZ 3 1/2 04/14/33 uUsD 3.50 80.89 81.65 6.53 6.40 215.49 173.76 14.04.2033 750
KZOKZ 5 3/4 04/19/47 uUsb 5.75 82.75 83.62 7.33 7.24 298.59 226.14 19.04.2047 1250
KZOKZ 6 3/8 10/24/48 uUsD 6.38 89.45 90.30 7.32 7.23 298.95 226.21 24.10.2048 1 500
KZOKZ 4 3/4 04/19/27 uUsD 4.75 98.20 98.85 5.61 5.30 121.21 105.71 19.04.2027 250
Campyk KasbiHa
SAMRUK 2 10/28/26 uUsD 2.00 93.26 94.24 6.04 5.43 149.96 138.67 28.10.2026 500
KasTpaHcrlras
KZTGKZ 4 3/8 09/26/27 uUsD 4.38 94.91 95.67 6.46 6.14 205.08 185.80 26.09.2027 706
BaHk PasButua KasaxcraHa
DBKAZ 5 3/4 05/12/25 uUsD 5.75 99.39 100.08 7.63 5.45 225.69 221.22 12.05.2025 325
DBKAZ 6 03/23/26 usD 6.00 99.17 100.49 6.73 5.56 189.68 189.62 23.03.2026 107
DBKAZ 5 1/2 04/15/27 usD 5.50 100.33 100.89 5.34 5.07 96.43 81.06 15.04.2027 500
DBKAZ 5 1/4 10/23/29 uUsb 5.25 98.15 98.15 5.70 5.70 140.16 111.26 23.10.2029 500
DBKAZ 2.95 05/06/31 uUsD 2.95 84.75 85.72 5.88 5.68 147.85 112.18 06.05.2031 255
TeHruslleBpoin
TENGIZ 4 08/15/26 uUsD 2.63 97.67 98.57 6.80 5.16 166.14 167.53 15.08.2025 500
TENGIZ 3 1/4 08/15/30 usbD 4.00 96.80 97.55 6.55 5.94 199.15 197.85 15.08.2026 1 000
TENGIZ 2 5/8 08/15/25 uUsD 3.25 84.34 85.37 6.66 6.41 223.96 191.60 15.08.2030 750
Bolashaq Investments Ltd
BLSINV 5 12/15/33 uUsD 5.00 87.20 88.07 6.98 6.83 254.20 203.85 15.12.2033 10
BLSINV 5 12/15/33 uUsD 5.00 87.20 87.93 6.98 6.85 255.37 204.98 15.12.2033 70
BLSINV 5 12/15/33 uUsD 5.00 87.20 87.84 6.98 6.87 256.18 205.77 15.12.2033 165
Freedom Finance SPC Ltd
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FRHC 5 1/2 10/21/26

FRHC Fractional SPC Ltd
FRHCFR 0 02/26/54
FinTechLab MFO LLP

FTLMFO 11 01/19/26

M®O TOO OHnaiHKaz®uHaHC
MOOKF 10 03/18/27
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Ta6bnuua 3. MHdpopMmaumsa no ysbekckum espoobamraymsam

Mokynka [lpogaxa [Mokynka lMpoaaxa Z-Sprd G-Sprd rorawieHus |obpawieHnu, MiH
Pecny6nunka Y36ekucraH
UZBEK 5.375 02/20/2029 usbD 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 uUsD 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 usD 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 usD 5.50% 98.32 98.83 7.52 6.91 300.42 304.29 19.11.2025 300 0.82
HaBou MaWHMHr
NAVOIM 6.7 10/17/2028 uUsD 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 usD 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
Ta6bnuua 4. UHdpopMmaumsa no npoumMMm eeBpoobamraumsam
LleHa JoxoaHocTb Cnpeg, [laTa O6bem bymar B
Boinyck Bantora Kynon Mokynka Mpoaaxa Mokynka Mpoaaxa Z-Sprd OAS-Sprd | nmoraiweHums OGDSJ?:HMM Aropauna
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 usb 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* [data pa3MmewieHus
LleHHble 6yMmarn MuHucrepcrtea ®MHaHCOB
MuHucTepcteo ®rHaHCcoB MUM300_0001 13.17% 14.10 26.H04.2024
MuHucTepcteo ®rHaHcoB MUM300_0002 13.30% 14.70 19.H04.2024
MuHuctepcteo ®rHaHCOB MOMO060_0052 12.50% 1.70 12.H045.2024
MuHucTepctso ®rHaHCcoOB MUMO096_0012 13.00% 4.70 29.0kT.2024
MuHucTepcteo ®rHaHCcoB MUM300_0001 13.17% 14.10 29.0kT.2024
MuHucTepcteo ®rHaHcoB MKMO012_0159 13.16% 1.00 22.0KT1.2024
MuHuctepcteo ®rHaHCOB MUM180_0016 13.12% 12.30 15.0kT.2024
MuHucTepctso ®rHaHCcoOB MUM168_0005 13.12% 10.40 15.0kT.2024
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MUM096_0012
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MOMO060_0052
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MUM300_0003
MUM096_0012
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1.90
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04 .10HbL.2024
04 .1i0HbL.2024
04 .10Hb.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.ma.2024
06.man.2024
06.man.2024
06.man.2024
06.man.2024
06.man.2024
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E>xeaHeBHbIN 0630p

15 auBap4a 2025 r.

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

HALYK

RESEARCH

MUM108_0012
MUMO072_0015
MUM156_0007
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

11.97%
12.12%
12.15%
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%

2.10
5.80
9.80
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

30.anp.2024
30.anp.2024
30.anp.2024
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.¢deB.2024
20.¢eB.2024
20.¢eB.2024
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E>xeaHeBHbIN 0630p

15 auBap4a 2025 r.

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

MUM180_0016
MUM120_0018
MUM132_0007
MUMO096_0012
MUM300_0002
MOM048_0052
MUM180_0016
MKMO009_0019
MKM009_0019
MUM180_0015
MOM048_0052
MUM192_0003
MUM120_0018
MKM012_0156
MUM180_0011
MUM180_0015
MUM144_0009
MUM096_0014
MKMO012_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

UcTtouHuk: KASE. *1eT 4o noraleHusi C MOMEHTa pa3MeLLeHns

HALYK

RESEARCH

12.15%
11.51%
12.15%
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%

12.80
3.30
8.30
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
13.¢eB.2024
13.¢deB.2024
13.¢deB.2024
6.¢eB.2024
6.deB.2024
6.deB.2024
29.9HB.2024
23.9HB.2024
23.9HB.2024
23.9HB.2024
23.9HB.2024
16.49HB.2024
16.9HB.2024
16.9HB.2024
16.gaHB.2024
9.4HB.2024
9.9HB.2024
9.4HB.2024
9.4HB.2024
9.4HB.2024
4.9HB.2024
4.9HB.2024
4.9HB.2024
4.9HB.2024
20.0ek.2023
20.0ek.2023
13.0ek.2023
6.0ek.2023
6.0ek.2023
29.H04.23
22.H04.23
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E>xeaHeBHbIN 0630p

15 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

18



AO «Halyk Finance»

[enapTaMeHT TOpProBbiX uaem

[lenapTaMeHT npoaax

Appec:

Halyk Finance

np. Abas, 109 «B», 5 atax
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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».



