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KopoTko Ha TeKywWMih MOMEHT:
®oHAO0BbIE MHAOEKCbl YCKOPUIW NageHune;
Delta Air Lines HaunHaeT cCe30H OTYETHOCTHU;

Freeport-McMoRan nagaet Ha ¢oHe ToproeBon BoMHbl Mexay CLLUA un
Kutaewm;

PbIHOK B OXXMAaHMM oT4yeTa KpynHenwmnx 6aHkos;

Nike AeMOHCTpUpyeT poCcT Ha oHe moTeHumanbHon caenku CLUA n
BbeTHamoM;

NMpembep KasaxctaHa u  BuuUe-npembep Poccumn

napTHeEpCTBO B chepax umdposusaunm n UU;

obcyannm

KasaxcTtaH rotoB HapacTuTb akcnopT B EC Ha cymmy 6onee $2 mnpga.

BasniloOTHbIN PbIHOK:

JonnapoBbiii nuaekc DXY ykpenuncs Ha 0.9% po yposHsa 103 n.;
Kypc USD/KZT cHuauncs Ha 1.7% po ypoBHs 510.3.

HedTb nernt BHus

LeHa Ha HedTb NPOAO/TKUAN CHUXEHMe Ha GoHe o060CcTpeHus
rnobanbHbIX  TOProBbIX cnopos " peLeHui KJHO4eBbIX
npoussoautTenen Hedptn. Obroyepcbl Ha HedTb Mapku Brent ynanu Ha
6.5%, pocturHyB $65.6 3a bappenb, 4TO ABASETCHS MUHUMANbHbIM
YPOBHEM 3a nocnegHue yetbipe roga. Knutan, KpynHenwmm nMnoprep
HedTM B MUpe, 06BABMA O BBEAEHWM AOMOMHUTENbHbLIX MOLWAWH B
pa3mepe 34% Ha ToBapbl u3 CLIA, 4TO CTano OTBETOM Ha
aHanorv4yHble Mepbl CO CTOPOHblI BawwHrtoHa. CornacHO HOBbIM
AOroBOpeHHOCTSIM, B Mae pobblya 6yaer yBenuuyeHa Ha 411 Tobic.
bappenen B CYTKM, 4TO 3HA4YUTENbHO MpeBbilLaeT paHee
3ansaHnpoBaHHble 06beMbl. B oTBeT Ha 3Tu cobbitnsa Cayposckas
ApaBus cHu3mna oduumanbHble UeHbl Ha HedpTb ANS a3naTCKux
nokynaTesnen. B To xe BpeMs MHBECTULUMOHHbIN 6aHK Goldman Sachs
nepecMoTpen MNporHo3bl MO UeHaM Ha HedTb, CHU3UB OXUAAEMYIO
cpenHtoto LeHy Brent B 2025 roay oo $69 3a 6appens.
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doHaOBbLIE MHAEKCDI

B e e

S&P 500 CLUA 5074.1 -5.97% -13.73%
Dow Jones CLLIA 38 314.9 -5.50% -9.94%
NASDAQ CLUA 15 587.8 -5.82% -19.28%

Euro Stoxx 50 EBpo3oHa 4 878.3 -4.60% -0.36%
FTSE 100 BennkobputaHus 8 055.0 -4.95% -1.44%
CAC 40 dpaHumsa 7 275.0 -4.26% -1.43%
DAX FepMaHus 20 641.7 -4.95% 3.68%
IBEX 35 NcnaHusa 12 422.0 -5.83% 7.13%
FTSE MIB UTanusa 34 649.2 -6.53% 1.35%
Nikkei 225 AinoHua 33 780.6 -6.71% -21.00%
Hang Seng [OHKOHI 22 849.8 -10.70% 1.72%
Shanghai KuTan 3 342.0 -6.34% -6.61%
Sensex NHana 75 364.7 -3.59% -7.01%
Singapore CuHranyp 3 825.9 -8.12% -7.20%
Bovespa Bpa3unusa 127 256.0 -2.96% 5.80%
NIFTY 50 NHansa 22 022.9 -3.85% -6.86%
Borsa Index Typums 9 379.8 -1.10% -4.58%
KASE KazaxctaH 5522.8 -2.72% -0.99%

ToBapHbIA PbIHOK

_m“““

Brent 65.6 -6.5% -10.9% -6.8% -12.1%
Menb 8 780.0 -6.3% -10.4% -9.8% 12.4%
LUnHk 2 657.0 -2.1% -7.0% -9.3% -10.8%
3os10TO 3038.2 -2.5% -0.6% 4.4% 15.8%
Cepebpo 29.6 -7.1% -13.3% -9.1% 2.4%

MpupoaHbIA ras 3.8 -7.3% -5.6% -12.8% 5.6%

ANOMUHUNA 2 378.5 -2.8% -6.6% -11.8% -6.8%
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doHAOBbIE UHAEKCDI YCKOpU/IN NageHune

Bupxesble ¢doHaoBble mHaekcbl CLLUA coxpaHwan BbICOKME TEMMbI
nageHuss U CKOPpPEKTMPOBaNINMCb B MATHUULY Ha 5.8-6.0% Ha doHe
pa3BopaymBaHus ToproebiX BoMH. MHaekc S&P 500 (-6.0%) 3a aBa
AHa  ToproB noTepssn 10% w© NpoAeMOHCTpUpOBas Hauxyalyro
OHEBHYIO AMHaMMUKy cOo BpeMEéH naHaemmn COVID-19. NHpekc Dow
Jones (-5.50%) BnepBble B UCTOpUM CHMXKaeTcsa 6onee yem Ha 1 500
MYHKTOB B TEYEeHMW [ABYX TOProBbiXx CeCCMW noApsa, BKIO4as
KOppeKuMio Ha 2 231 NyHKTOB B NATHULY. BbICOKOTEXHONOrMYECKUN
mHgekc NASDAQ Bowén Ha <«MenBexbio» Tepputopuio (nageHue
6onee yem Ha 20% C MakCMMyMOB) W TakXe BMeCTe C OCTallbHbIMU
6eHuMapkaMm nepenucan HekoTopble aHTupekopbl. [ATHUYHBbIN
obBan pblHKa pacnpocTpaHuicsa n Ha A3uto. Ha yTpo noHeaesibHUKa
asnaTtckne dhoHAOBble MHAEKChI YWAM B KPyTOe nuKe. MTOHKOHICKUM
Hang Seng B MoMeHTe nagaet noytn Ha 11%. AnoHcknii Nikkei 225
n kutanckmii Shanghai cHuxarTcs B cpegHeM Ha 7%. Cenvac Bcé
rOBOPUT O TOM, YTO pblHOK akuui CLLUA COXpaHUT HUCXOASLLNI TPEHA,.
Obtoyepcbl HA amepukaHckme HGOHAOBbIE MHAEKCHI B MOMEHTe nagatoTt
Ha 2.8-4.50%.

Delta Air Lines HauMHaeT Ce30H OTYETHOCTHU

Delta Air Lines onybnunkyeT (uHaHCOBble pe3ynbTaTbl 3a MepBbil
kBapTan 2025 roaa [0 OTKPbITUSA TOPros B Cpeay, Npu 3TOM YYaCTHUKU
pblHKA CTAHOBATCS BCE 60see OCTOPOXHbIMW B OLIEHKax crpoca Ha
aBManepeBo3Ku Ha ¢doHe pocTa MaKpPO3KOHOMNYECKOWN
HeonpeAeneHHOCTU. B npownoMm kBapTane KOMMNaHWA MpeB3oLwna
oxunaaHus, a CEO 3a bactman 3asaBnsn o ctabuabHOM crpoce Ha
npemMmanbHble NpPoOAYKTbl W YCAyrM, HO B NepBOM KBapTane
HacTpoeHus noTpebuTenen yxyawmnamncb, YTO NPMBENO K COKPALLEH MO
nporHo3oB. AHanutukm Bank of America oXwuaakT, 4YTO CE30H
OTUETHOCTU ByAeT CONpPOBOXAATbCA CHUXKEHMEM MPOrHO30B Ha 2 KB
2025 roga v NoHUXeHMeM opueHTMpoB Ha Becb 2025, oTMEeTUB, UTO
aBManepeBO3YMKM AO/DKHbl  MNPOSIBUTb  OCTOPOXHOCTb B CBOMX
3agaBneHunax. Llenesas ueHa Ha akuuum Delta 6bi1a cHuxeHa ¢ 65 ao
56 gonnapoB, Takxe 6bl1M NnepecMoTpeHsbl Lenu no United n American
Airlines. Delta, no wnx MHeHWK, OTKpPOET Ce30H OTYEeTHOCTU C
nepecMoTpa rogoBOro nporHosa npmbbIn.
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Jinpepbl n aytcangepbl nHaekca S&P 500

Freeport-McMoRan Inc -13.0%

Baker Hughes Co -13.3%

APA Corp -14.4%

GE HealthCare Technologies Inc -16.0%
PulteGroup Inc 3.6%

NVR Inc 4.2%

DR Horton Inc 4.6%

Deckers Outdoor Corp 5.1%

I T T T - T

-16% -12% -8% -4% 0% 4%

Aonrosoun pbIHOK
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US Treasuries (10YR) 3.93% 3.99% 4.21% 4.28% 3.84%
US Treasuries (30YR) US$ 4.39% 4.41% 4.57% 4.57% 3.99%
UK Gilts (30YR) GBP 4.45% 4.52% 4.69% 4.53% 3.49%
Germany (10YR) EUR 2.58% 2.65% 2.73% 2.50% 1.94%
Kazakhstan (10YR) US$ 4.70% 4.78% 4.79% 4.72% 3.93%

BasilOTHbINA PbIHOK

103.0 0.9% -1.0% -1.0% -5.0%
USD/KZT 510.3 1.7% 1.3% 1.9% -2.7%
USD/RUB 84.6 0.1% 1.7% -6.0% -25.6%
EUR/USD 1.1 -0.9% 1.2% 1.6% 5.8%
GBP/USD 1.3 -1.6% -0.4% 0.0% 3.0%
usbD/JPY 146.9 0.6% -1.9% -0.7% -6.5%
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> Freeport-McMoRan napgaer Ha ¢oOHe TOpProBou
BOMHbI Mexay CLUA n Kutaem

Axkumnun Freeport-McMoRan cHuannucb Ha 13%. LleHbl Ha Meab ynanu
Ha 6.3%, no 8 780 nonnapoB 3a TOHHY B JIOHAOHE, 3aBepLUMB HEAENHO
CaMblM pe3KMM [ABYXAHEBHbIM CHMXeHueM ¢ 2011roma Ha ¢oHe
06BasbHOr0 NaZeHus Mo BCEMY PblIHKY MPOMbILUAEHHbIX METanfnoB.
KotmpoBkn Meam Ha Comex Takxe obBanwuiancb, a HuUkenb Ha LME
AOCTUT MMHUMYMa ¢ 2020r. KaTtanus3aTopoM MNOCAYXWAo 3asiBleHne
areHTctBa «CuHbXxya» o ToM, uTo Kutaii BBeaeT 34%-e Tapudbl Ha
Bce ToBapbl u3 CLA c¢ 10 anpensa. Ha d¢doHe 3TOro akuum
ropHoAo06bIBaOWMX KOMMNAHUN pe3ko CHM3mMnuck: Freeport-McMoRan
n Teck Resources notepsinn 6onee 10%. [o 3TOro pbiHOK Meaun 6bin
COCpefoTOYeH Ha noTeHunanbHOM pgeduuunte mM3-3a MOCMELWHbIX
rnoctaBok B CLUA go BBeaeHUs uUeneBbiX MOLWJAMH, HO Tenepb oKycC
CMEeCTUACS K puckaM nageHms cnpoca BHyTpu CLUA n B rnmobanbHoOM
mMacwTabe. Mo oueHke Goldman Sachs, HeCMOTpS Ha CTPYKTYPHbIN
ObluMin B3rnsS4 Ha Medb, PUCKM 3ameanerHuss rnobanbHoro BBIM wu
Cnpoca MOryT OTCPOYUTb OXMAAEMbIA AedULUNT B 3TOM roAy.

” PbIHOK B 0>XXMAAHUM OTYETa KpynHernwmnx 6aHKoB

Becb pbIHOK HaxoAuTCS B O0XuaaHuu oTtdeTHocTel Bank of New York
Mellon, BlackRock, JPMorgan Chase, Morgan Stanley n Wells Fargo.
OTn 6aHKM UrpatoT KKOYEBYIO poSib B WMHAHCOBOW CUCTEME U 3a4at0T
TOH BCEMY CE30HY KOPMopaTUBHOW OTYETHOCTU. PUHAHCOBBLIA CEKTOP
CUNTAETCS OCHOBOW 3KOHOMMWKMU, MU pe3ysibTaTbl KpymnHenwmnx 6aHKoB
[AOT  MHBECTOopaM  npeAacTaB/leHMe O TeKYWeM  COCTOSHUM
KpeanToBaHus, noTpebuTenbCKOM aKTUBHOCTU, WHBECTULIMOHHOIO
KMMaTa M yCTOMUYMBOCTM BU3HECA B YC/TOBUSX BbICOKUX MPOLIEHTHbIX
CTaBOK, 0COBeHHO B YC/I0BUSIX HeonpeaeneHHoCcTn no craskam OPC,
MHDNAUMM M BO3MOXHOW peueccmn. T HGaHKKM BXOAAT B COCTaB
KpynNHenwnx poHA0BbIX MHAEKCOB, TakmX Kak S&P 500 n Dow Jones,
nostTomy stoboe pe3koe ABMXKEHME WX aKUUA MOXET (Usnyecku
NOBAUATb Ha AMHAMMKY BCero pbiHka. Kpome Toro, nocne cobbiTui
Bpoae kpaxa Silicon Valley Bank B 2023 roay, nHBecTopbl 0CO6€HHO
YyBCTBUTENbHbI K MNpu3HakaMm HectabunbHocTM B 6aHKOBCKOM
cucteMe. MoatoMy BHMMaHMe K otyetaMm JPMorgan n Goldman Sachs
— 3TO He MpPOCTO MHTEpeC K KOHKPETHbIM KOMMaHWAM, a MOonbITKa
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MoHATbL obuwee HampaBNeHME 3KOHOMWKWU U PbIHKOB B bamxanwue
Mecsiubl.

» Nike peMoHcTpupyer poct Ha ¢oHe O0XXuaaHuu
caenkun CLLA c BbeTHaMmoM

Akumm Nike Bblpocan Ha 3% B MATHULY, HECMOTPS Ha MacwwTabHyto
pacnpogaxy Ha pbiHKe: nHaekcbl S&P 500, Nasdag n Dow ynanu Ha
6%, 5.8% wn 5.5% cooTBeTcTBeHHO. [lMogaepxky 6ymaram Nike
OKasana Hagexpaa Ha cMsryeHue TapudHoro aasseHus. lNpe3maeHT
Tpamn 3as8BMA O «O4YeHb MPOAYKTUBHOM» TenedOoHHOM pa3roBope C
reHepasnbHbIM cekpeTapeM BbeTHama To JlaMOM, B Xo4e KOTOpPOro
obcyxpanacbh BO3MOXHOCTb TOProBoro cornaweHus,
npeanonaratwouwero obHyneHne MowsIMH Ha BbETHaMCKMe TOoBapbl.
YuutbiBass, 4to Nike yxe nepeHecna 3HauuUTENbHYK 4acTb
npoussoacTea u3 Kutas Bo BbeTHaM, noTeHuuasnbHOe cornaweHue
MOXET HWBENMpoBaTb HEraTMBHOE BAMSAHME NocnefHuX TapudHbIX
peweHnii benoro goMa M COXpaHWTb KOHKYPEHTHble MpeuMyLlecTBa
KoMnaHun. Ha atom doHe bymarm Nike 3akpbinv AeHb B NAKOCE, B TO
BpeMsi KakK OO0/SbLUMHCTBO TEXHOA0OrMYeCcKMX U noTpebutenbckux
CEKTOPOB OCTaBanMCb NOA4 AaBIEHUNEM.
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PbiHOYHas kanutanumsauuma 10 KpynHehwmx AvnHaMuka naMmeHeHus mHaekca S&P 500
ny6nanuyHbix komnauun CLWUA, mapa $ _
Konunyecrtso
Bec (%)
SMUTEHTOB
I BT
S&P 500 -5.97% -319.7 100%
Apple — 2 830 Information Technology | -6.3% 9944 * 29:0%
| Financials -7.4% -55.57 73 14.4%
) Health Care -5.5% -33.84 60 11.5%
Microsoft | 2 675
Consumer Discretionary -4.5% -25.13 51 10.5%
1 Communication Services -4.9% -24.24 23 9.3%
Nvidia | 2 301 Industrials -6.3% -28.69 78 8.4%
) Consumer Staples -4.6% -15.56 38 6.4%
Amazon [ 1 812 Energy -8.7% -16.64 23 3.4%
iy Utilities -5.6% -7.97 31 2.7%
Alphabet (Google) |GGG 1 788 Real Estate -4.6% -5.74 31 2.3%
Materials -6.3% -6.92 26 2.0%

Meta Platforms [N 1 279
Berkshire Hathaway ||} 1 066
Tesla Motors _ 770
Eli Lily & Co [l 700

Broadcom Inc F 688
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NMpembep KazaxcraHa u BuUue-npembep Poccum ob6cyannm naptHepcreo B cpepax umdposusaumum u U

MpeMbep-MMHUCTP KazaxctaHa Onxxac bekTeHoB 06cyamn ¢ 3aMecTUTeNneM npeaceaaTens npaBUTeNbCTBa -pPYKOBOAUTENEM annapaTa NpaBUTeNbCTBA
Poccun Omutpmem MpuropeHKo BOMNpoChl UMMDpPOBU3ALMM U UCKYCCTBEHHOro uHTennekta (MWU), coobwmna npecc-cnyxba rnaBbl Ka3axCTaHCKOro
KabMuHa.

OTMeuaeTcs, 4To 06beaNHEHNE YCUNMIA B NMPOLLECCaX BHEAPEHUS HOBbIX TEXHOOMMA BbICTYNUT CTUMYJIOM AJ1Si PasBUTUS MHHOBaLUWUI, GOpMMpPOBaHMS
Mep noaaepxku IT-npeanpuvHUMaTenell M CTapTan-npoeKkToB, MOArOTOBKW KBanU@UUMPOBaHHbIX CMELMasncToB, COBEPLUEHCTBOBAHUS Mep
MHGOpMaLMOHHON 6e30macHoCcTM. HoBble BO3MOXHOCTM Ans IT-cneuvanucToB TakXe MOSIBATCA C OTKPbITMUEM B TeKyWEeM rody B AcTaHe
MeXxayHapoAHOro LEeHTpa MCKYCCTBEHHOIO MHTenekTa Alem.ai.

B pamkax pabouero Bu3anTa AMUTpUiA MpUropeHKo 03HAaKOMUTCS C AEeATENbHOCTbIO Beaywmx IT-nnowaaok KasaxcraHa, Bkao4yas TexHonapk Astana
Hub, roe cerogHs 3aperunctpupoaHo 6onee 1600 IT-komnaHuii, 425 n3 KOTOpPbIX C MHOCTPAHHbLIM y4yacTueMm, n TexHonapk NU.

Mo uHdopmaumm npecc-cnyxbbl, 6narogaps MOCTOSSHHbIM KOHTakTaM npe3uaeHTa KasaxctaHa KacbiM-)XXomapTa TokaeBa v npe3uaeHta Poccuum
Bnagmmupa MNMyTrHa ypoBeHb ABYCTOPOHHEr0 B3aMMOAENCTBUS COXPaHSET BbICOKMIM TeMn. Tak, no utoram 2024 r. o6bemM B3anMHOro ToBapoobopoTa
BblpOoC Moyt Ha 3% wn coctaBun $27.8 mnpa. lNpun 3TOM MMeETCs 3HaAuUTENbHbIA MNOTeHuMan ANs Aa/lbHENWEro TOProBO-3KOHOMWUYECKOro WU
MHBECTULMOHHOIoO COTpyAHUYECTBa.

NcTouHmk: HTepdakc

KasaxcraH rotoB HapacTtuTtb 3kcnopt B EC Ha cymmy 6onee $2 mnpa

Mpe3nageHT KazaxctaHa KacbiM->XomapT TokaeB 3asBU/1 O FOTOBHOCTUM HapacTUTb akcnopT B EBponelickuii coto3 (EC) no 175 ToBapHbIM no3uvumnsmM,
coobwmna npecc-cnyx6a rnasbl rocyaapcrsa.

«naBa rocygapcrBa nonaraet, YTO NEPBOCTENEHHOE BHUMAHWE CreayeT yaensTb YKpPenseHMI0 TOproBO-3KOHOMUYECKUX cBga3el. 1o ero cnosawm,
KaszaxcTtaH rotoB Hapactutb akcnopT B EC no 175 ToBapHbIM No3nunaM Ha cyMmy 6onee 2 mapa A0ANApoOB», - FTOBOPUTCHA B COOOLLEHUU MO UTOram
BbICTYNeHNs rnaBbl Ka3axcTtaHa B NATHUUY Ha caMmMmuTe «LleHTpanbHasa Asusa - EBponelickuii Coto3» B CaMmapkaHie.

Ana drHaHCcMpoBaHUS TakKMX NPOeKToB Tokaes NpU3Bas eBponenckme KoOMNaHum NCnosib3osaTk niaTthopMy MexayHapoaHOro MHaHCOBOro LieHTpa
«ActaHa» (MOLA).

Mpe3naeHT KasaxcTaHa yb6exaeH, UYTO B YCNOBUSX CTPEMUTENbHbIX TEONONUTUUYECKUX W3MEHEHUI U 1obanbHbiX BbI30OBOB paclUMpeHue
MeXpernoHasbHOro napTHepCcTBa npuobpeTaeT 0cobyto akTyasrbHOCTb U CTpaTErmyeckyo 3Ha4nMMoCTb.

MexayHapoAHbIN (UHLEHTP «ACTaHa» - TEPPUTOPUS C 0COBbLIM HANOroBbIM, BaNOTHLIM, BU30BbIM PEXWMOM B CTONMLUe KasaxcTaHa, co3jaHHas C
Lenbio NpuBAeYEHNs MHBECTULUI B SKOHOMUKY.

NcTouHuk: UHTepdakc
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Ta6bnuua 1. luHaMmnka nsMeHeHus BantoT ctpaH CHIN pa3zBuBaloWMXcsa U pa3BuTbiX CTpaH

BantoTHas napa Bba3oBas NHdnauna* NHpnauna*
(mHpekc) LR cTaBKa 2023 2024 Kypc

USD/KZT KasaxctaH 16.50% 14.8% 8.7% 510.3 1.7% 1.3% 1.9% -2.7%
USD/RUB Poccus 21.00% 6.0% 8.5% 84.6 0.1% 1.7% -6.0% -25.6%
USD/GEL rpysus 8.00% 2.4% 1.1% 2.8 -0.2% -0.1% -0.9% -2.2%
USD/KGS KbiprbiactaH 9.00% 8.0% 6.3% 87.2 0.0% 0.0% -0.3% 0.3%
USD/T3S TapxmkKucTaH 8.75% 3.8% 3.6% 10.9 -0.4% -0.2% -0.5% -0.5%
usb/uzs Y36ekuncraH 14.00% 8.8% 9.8% 12 944 0.1% 0.1% 0.4% 0.4%
USD/UAH YKpauHa 15.50% 13.4% 6.5% 41.2 -0.4% -0.5% -0.8% -2.0%
PasBuBatoLwinecs cTpaHsbl
USD/CNY Kuraii 4.35% 0.2% 0.3% 7.3 0.2% 0.3% 0.6% -0.2%
USD/BRL Bpasunus 14.25% 4.6% 4.4% 5.8 3.2% 2.4% -0.2% -5.4%
USD/INR NHaunsa 6.25% 5.7% 4.9% 85.2 0.0% -0.3% -2.0% -0.4%
USD/ZAR IOAP 7.50% 5.9% 4.4% 19.1 2.2% 3.8% 5.6% 1.6%
USD/TRY Typuwms 42.50% 53.4% 60.0% 38.0 0.1% 0.0% 4.3% 7.5%
Pa3BuTbIE CTpaHHbI
DXY CLIA 4.50% 4.1% 3.0% 103.0 0.9% -1.0% -2.6% -5.0%
USD/CAD Kanapa 2.75% 3.9% 2.4% 1.4 0.9% -0.7% -0.5% -1.1%
GBP/USD Bennko6putaHus 4.50% 7.4% 2.5% 1.3 -1.6% -0.4% 0.0% 3.0%
USD/CHF LWBeiinapus 0.25% 2.2% 1.1% 0.9 0.2% -2.3% -2.6% -5.1%
UsD/JPY SinoHus 0.50% 3.3% 2.7% 146.9 0.6% -1.9% -0.7% -6.5%
USD/KRW tO>kHas Kopes 2.75% 3.6% 2.3% 1462.2 0.8% -0.5% 1.0% -0.7%

UcrtouHuk: Bloomberg. *nokasatesb TeMnoB MHGASUNU B CPEAHEM 38 104
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Gz dew

Gz gHB

¢ BOH

g HaD

7 Uoin

T yew

pz dew

z aHB

Gz dew

GZ aHK

T BOH

£ H3D

z voin

v yen

e den

{7 gHB

3onoTo ($/Tponckas yHuus)

Meab ($/TOHHA)

L gz dew
L GZ 9HB
L $Z BOH
L pZ HOD
Lz woin
L $Z vew

L pz dew

7 aHB

3100 -

2 800 -
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2 200 A
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L gz dew
L GZ 9HB
L $Z BOH
L pZ HaD
L pZ woin
L HZ YewW

L pz dew
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11 000

10 000

9 000

8 000

Yz aHB

7 000

L gz dew

L Gz aHB

| pZ BOH

L pz HOD

L pz voin

- bC yen

L 2 dew

Yz aHB

100 -

90 -

80 -

70 A
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DXY

L gz dew

L Gz aHB

L $Z BOH

L pz HOD

L pZ Uoin

- ¥Z uen

L pz dew

Yz aHB

113 -
110 A

USDRUB

107 -

104 A

101 ~

98

L gz dew

L GZ gHB

L $Z BOH

L $Z HD

Lz woin

- bz vew

L pz dew

Z aHB

125 -
115 A

——USDKZT

105 -

95 -

85 A

75

L gz dew

L Gz aHB

L pZ BOH

L pZ HOD

Lz Uoin

- ¥Z uen

L pz dew

550 -
525 A

500 -

475 -

450 -
425

Yz aHB

USDJPY

L gz dew

L GZ gHB

L $Z BOH

L pz HOD

L pZ woin

L $Z new

L pz dew

7 9HB

170 -

GBPUSD

160 -

150 A

140 -

130

L gz dew

L GZ gHB

L 2 BOH

Lz HD

L bz Uoin

- ¥Z ven

L pz dew

YT aHB

EURUSD

1.36
1.32
1.28
1.24

1.20

L gz dew

L Gz aHB

L $Z BOH

L 7 HD

L pz uom

- $Z vew

L pz dew

1.15

1.10

1.05

7 gHB

1.00

USDTRY

L gz dew

L GZ gHB

L $Z BOH

L 2 HOD

L pz woin

- bz vew

L g dew

Yz aHB

USDBRL

USDCNY

37 A

35

33 A

29

L gz dew

L GZ aHB

L $Z BOH

L pz HOD

Lz roin

L pZ yuew

L pz dew

pz aHi

6.3 1
5.9 A
5.5 1

5.1 A

4.7

L gz dew

L Gz aHB

L pZ BOH

L HZ HOD

L pz Uoin

- $Z vew

L pz dew

7.4 1

7.3
7.2

7.1 1

7.0
6.9

7 gHB
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AoxoaHOCTb rocyAapCcTBeHHbIX LeHHbiX 6ymar CLUA
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Ta6bnuuya 2. UHdpopMaLumMa NO Ka3axCTaHCKUM eBpoobanraumam
LieHa JoxoaHoCTb Cnpea O6bem bymar B

Bbinyck BanioTta KynoH [aTta noraweHus obpalueHun, [opaunsa

MJ1H.

Mokynka [popaxa [okynka [popaxa  Z-Sprd G-Sprd

Pecnyb6nuka KaszaxcraH

KAZAKS 5 1/8 07/21/25 usbD 5.13 99.78 100.06 5.85 4.85 118.98 115.84 21.07.2025 2 500 0.28
KAZAKS 0.6 09/30/26 EUR 0.60 96.12 96.75 3.33 2.88 105.97 117.25 30.09.2026 500 1.43
KAZAKS 6.55 09/15/27 RUB 6.55 74.00 74.00 21.69 21.69 236.21 1812.69 15.09.2027 10 000 1.86
KAZAKS 2 3/8 11/09/28 EUR 2.38 97.30 97.30 3.18 3.18 105.10 120.86 09.11.2028 525 3.34
KAZAKS 7 09/11/30 RUB 7.00 63.50 63.50 18.52 18.52 297.95 1483.44 11.09.2030 10 000 3.66
KAZAKS 1 1/2 09/30/34 EUR 1.50 83.30 83.92 3.61 3.52 106.01 101.82 30.09.2034 650 8.46
KAZAKS 4.714 04/09/35 uUsD 4.71 97.06 97.49 5.09 5.04 161.72 111.47 09.04.2035 1 500 7.86
KAZAKS 4 7/8 10/14/44 uUsD 4.88 92.47 93.19 5.51 5.45 186.57 107.59 14.10.2044 1 000 11.89
KAZAKS 6 1/2 07/21/45 uUsb 6.50 109.49 110.18 5.70 5.65 207.48 125.94 21.07.2045 1 500 11.48
HK KasMyHairlras
KZOKZ 5 3/8 04/24/30 uUsD 5.38 99.02 99.63 5.60 5.46 224.39 190.39 24.04.2030 1250 4.26
KZOKZ 3 1/2 04/14/33 uUsD 3.50 84.69 85.60 5.93 5.77 246.32 202.03 14.04.2033 750 6.63
KZOKZ 5 3/4 04/19/47 uUsD 5.75 87.23 88.14 6.88 6.80 324.85 242.69 19.04.2047 1250 11.36
KZOKZ 6 3/8 10/24/48 uUsD 6.38 92.94 93.82 6.99 6.91 336.78 254.14 24.10.2048 1 500 11.35
KZOKZ 4 3/4 04/19/27 uUsD 4.75 99.09 99.88 5.23 4.81 169.13 148.34 19.04.2027 250 1.87
Campyk KasbiHa
SAMRUK 2 10/28/26 uUsD 2.00 94.45 94.99 5.79 5.40 216.98 196.19 28.10.2026 500 1.48
KasTpaHclras
KZTGKZ 4 3/8 09/26/27 uUsD 4.38 96.04 97.35 6.13 5.54 254.25 230.39 26.09.2027 706 2.29
BaHk Pa3zButua KasaxcraHa
DBKAZ 5 3/4 05/12/25 uUsD 5.75 99.65 100.07 9.36 4.83 288.61 281.55 12.05.2025 325 0.09
DBKAZ 6 03/23/26 uUsD 6.00 99.67 100.36 6.36 5.60 230.24 220.07 23.03.2026 107 0.91
DBKAZ 5 1/2 04/15/27 uUsD 5.50 100.39 100.82 5.29 5.07 185.01 164.50 15.04.2027 500 1.84
DBKAZ 5 1/4 10/23/29 Usb 5.25 99.13 99.53 5.47 5.37 214.71 181.83 23.10.2029 500 3.89
DBKAZ 2.95 05/06/31 uUsD 2.95 85.58 86.48 5.80 5.61 238.66 200.49 06.05.2031 255 5.33
TeHrusllleBpoin
TENGIZ 4 08/15/26 uUsD 2.63 98.37 99.13 7.37 5.12 211.92 210.94 15.08.2025 500 0.34
TENGIZ 3 1/4 08/15/30 uUsD 4.00 97.40 98.06 6.48 5.84 255.85 241.60 15.08.2026 1000 1.05
TENGIZ 2 5/8 08/15/25 uUsD 3.25 86.47 87.49 6.26 6.02 284.59 249.42 15.08.2030 750 4.75
Bolashaq Investments Ltd
BLSINV 5 12/15/33 uUsD 5.00 90.65 91.42 6.43 6.31 293.68 240.28 15.12.2033 10 6.63
BLSINV 5 12/15/33 uUsD 5.00 90.65 91.30 6.43 6.33 294.65 241.22 15.12.2033 70 6.63
BLSINV 5 12/15/33 uUsD 5.00 90.65 91.21 6.43 6.34 295.32 241.86 15.12.2033 165 6.63
Freedom Finance SPC Ltd

HALYK
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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 OHnaHKas®uHaHC
MOOKF 10 03/18/27

M®O TOO ®puaom ®uHaHc Kpeaur
FRFINC 6 12/21/26

TOO Mo6unbHbIN Mup
MOBMIR 6 09/30/26

AO doprte BaHk

FORTEB 7 3/4 02/04/30

usbD

usD

usbD

usD

usb

usbD

usbD

5.50

0.00

11.00

10.00

6.00

6.00

7.75

98.59

11.53

103.85

86.24

99.68

97.65

98.03

99.36

12.44

104.27

87.22

100.11

98.39

98.90

6.48

7.77

5.89

18.50

6.20

7.72

8.25

5.94 277.18

7.48 404.36

5.34 182.42

17.85 1484.21

5.92 266.38

7.17 398.92

8.03 485.11

256.97

308.78

179.31

1532.92

245.98

379.28

452.43

21.10.2026

26.02.2054

19.01.2026

18.03.2027

21.12.2026

30.09.2026

04.02.2030

66

26

50

100

25

400

1.41

26.83

0.73

1.72

1.56

1.38

3.89

KpuBasa poxoaHoctu N'lb PK

18%
17%
16%
15% ®
14% ‘
13%
12%
11%
10%
9%
8%

JdoxoaHocTb, % roaoBbIX
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Ta6bnuua 3. MHdpopMmauma no yzbekckum espoobanraymam

Pecny6nunka Y36ekncraH
UZBEK 5.375 02/20/2029
UZBEK 3.700 11/25/2030
HB Pecny6nunkm Y36ekucraH
NBUZB 4.85 10/21/2025
Nnoteka baHk

IPTBZU 5.5 11/19/2025
HaBou MaiiHuUHIr

NAVOIM 6.7 10/17/2028
NAVOIM 6.95 10/17/2031
Uzauto Motors Al
UZAMTS 4.85 05/04/26
AK Arpo6aHk

AGROBK 9.25 10/02/29

usD
usbD

usbD

usD

usD
usbD

usbD

usD

5.38%
3.70%

4.85%

5.50%

6.70%
6.95%

4.85%

9.25%

LleHa
Mokynka [pogaxa
94.79 95.58
84.04 84.82
98.84 99.17
99.22 99.53
99.82 100.17
98.40 98.86
96.26 97.06
102.97 103.33

JoxoaHoCTb
Mokynka lMpoaaxa
6.93 6.69
7.20 7.01
7.08 6.44
6.81 6.29
6.76 6.65
7.26 7.17
8.57 7.75
8.44 8.34

Ta6bnuua 4. UndbopMmaumsa no NpoyUMM espoobaraymam

LleHa
Bbinyck BanroTa KynoH
y y Mokynka Mpoaaxa

SEASPAN CORP

CYDSA SAB DE CV

BUKIT MAKMUR MANDIRI UTA
IOCHPE-MAX/MAX WHEELS MX
ADECOAGRO SA

usb
usD
usD
usD
usD

5.50%
6.25%
7.75%
5.00%
6.00%

89.5
98.6
98.0
94.2
98.5

90.7
99.4
98.7
95.1
99.5

JoxoaHOCTb
[Mokynka Mpoaaxa
8.46 8.10
6.88 6.51
10.31 9.37
7.14 6.80
6.66 6.22

Cnpen

Z-Sprd G-Sprd

359.50 329.30
381.46 345.36

264.12 262.91

267.96 265.46

340.11 311.42
382.24 342.41

456.97 442.19

502.00 470.26

Z-Sprd

593.69
37.41
33.21

227.64
37.04

Cnpeng
OAS-Sprd

531.78
26.55
23.84

201.86
24.64

Data 06bem bymar B iopaLys
norawleHms (obpalieHum, MaH pau

20.02.2029
25.11.2030

21.10.2025
19.11.2025

19.11.2028
19.11.2031

05.04.2026

10.02.2029

[aTta
rnoratiueHums

01.08.2029
04.10.2027
10.02.2026
07.05.2028
21.09.2027

500
555

300

300

500
500

300

400

O6bem bymar B
obpalueHumn
MJTH.

750
181
212
400
416

3.39
4.83

0.50

0.58

3.00
4.99

0.99

3.63

3.68
2.27
0.78
2.73
2.24
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Ta6bnuua 5. NocneaHue pasmewenun r'lUb

SMUTEHT

LleHHble 6yMarn MnHucrepctea PMHaAHCOB

MuHucTepcTBo ®MHAHCOB
MuHucTepcTBo ®MHAHCOB
MuHucTepcteo ®rHaHCoB
MuHucTepcteo ®rHaHCoOB
MuHucTepcTtBo ®MHAHCOB
MuHucTepctso ®rMHaHCOB
MuHucTepcteo ®rHaHcoB
MuHucTepcTso ®mMHaHcoB
MuHucTepcTtBo ®MHAHCOB
MuHucTepctso ®rMHaHCoB
MuHucTepcteo ®rHaHCoB
MuHuctepcTso ®mMHaHcoB
MuHucTepcTtBo ®MHAHCOB
MuHucTepctso ®rMHaHCoB
MuHucTepcteo ®rHaHcoB
MuHuctepcTso ®mMHaHcoB
MuHucTepcTtBo ®MHAHCOB
MuHucTepcTso ®rMHaHCoB
MuHucTepcteo ®rHaHcoB
MuHucTepcTso ®mMHaHcoB
MuHucTepcTso ®rHaHCOB
MuHucTepctso ®rHaHcoB
MuHucTepcteo ®rHaHcoB
MuHuctepcTso ®mMHaHcoB
MuHucTepcteo ®rHaHCOB
MuHucTepctso ®rHaHcoB
MuHucTepcteo ®rHaHcoB
MuHuctepcTso ®mMHaHcoB
MuHucTepctso ®rHaHCOB
MuHucTepctso ®rHaHcoB
MuHucTepctBo ®MHaHCOB
MuHucTepctso ®mMHaHCcoB
MuHucTepcteo ®rHaHcoB
MuHuctepctso ®rHaHCcoB
MuHucTepctBo ®MHaHCOB
MuHucTepctso ®mMHaHCcoB
MuHucTepcteo ®rHaHcoB
MuHuctepctso ®rHaHcoB

Tukep

MUM180_0004
MUMO072_0014
MUM156_0005
MUM132_0007
MUM120_0020
MTM060_0001
MUM180_0008
MUM108_0015
MUMO084_0019
MUMO084_0020
MUM072_0015
MKM012_0160
MUM180_0009
MUM108_0015
MUM180_0008
MUM108_0015
MUMO084_0020
MUM180_0009
MUM120_0020
MUMO084_0019
MKM012_0160
MUM180_0016
MUM132_0007
MKM012_0160
MUM180_0007
MUM180_0011
MUM216_0002
MUMO096_0012
MKM012_0160
MUM096_0011
MUM132_0007
MUMO096_0011
MUM144_0009
MUMO096_0012
MUM096_0011
MUM132_0007
MUM216_0002
MUM180_0004

UctouHuk: KASE. *neT 4o noraleHns C MOMEHTa pa3MeLeHMs

HALYK

RESEARCH

JoxXoaHOCTb

15.78%
15.50%
15.60%
14.60%
14.10%
15.34%
15.50%
14.30%
15.24%
14.60%
15.20%
15.26%
15.30%
14.50%
14.61%
14.50%
14.60%
14.35%
14.10%
14.45%
13.97%
14.10%
14.10%
13.90%
14.04%
14.15%
14.02%
14.15%
13.75%
14.00%
13.95%
13.98%
13.92%
13.77%
13.69%
13.68%
13.60%
13.73%

JleT po noraweHunsa*

1,40
3.90
2.17
7.30
9.90
2.60
2.60
8.80
5.90
7.00
5.00
0.90
3.70
9.00

15.00
9.00
7.00
3.80

10.00
6.00
0.95

11.90
7.40
0.95
2.60
4.50

12.00
4.50
1.00
3.70
7.50
3.70
8.60
4.50
3.80
7.50

12.10
1.60

OaTa
pa3smelleHm
]

01.anp.2025
01.anp.2025
31.map.2025
28.Map.2025
28.map.2025
26.map.2025
18.map.2025
18.map.2025
18.map.2025
11.map.2025
11.map.2025
11.map.2025
11.map.2025
06.map.2025
04.map.2025
04.map.2025
04.map.2025
25.¢eB.2025
25.¢eB.2025
25.¢eB.2025
25.¢eB.2025
21.¢eB.2025
21.¢eB.2025
21.¢eB.2025
18.¢deB.2025
18.¢deB.2025
18.¢eB.2025
11.0deB.2025
04.¢eB.2025
04.¢eB.2025
30.4HB.2025
30.4aH8B.2025
28.49HB.2025
21.4aHB.2025
14.9HB.2025
14.4aHB.2025
08.5HB.2025
08.5HB.2025
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Ta6bnuua 6. lons Bnageunsa Hot HBK Hepe3unaeHTaMu, MapAa TeHre

OaTa

PesupeHT

Bcero B
Hepe3upeHTtbl o6palieHmn

Oons BnapeHnsa Hot HBK He

Pe3npeHTbl

Hepe3sunpaeHTtbl

e3nAeHTaMm

U3meHeHne (Hepe3naeHTbl)

21.03.2025
14.03.2025
07.03.2025
28.02.2025
21.02.2025
14.02.2025
07.02.2025
31.01.2025
24.01.2025
17.01.2025
10.01.2025
31.12.2024
27.12.2024
20.12.2024
13.12.2024
06.12.2024
29.11.2024
22.11.2024
15.11.2024
08.11.2024
01.11.2024
24.10.2024
18.10.2024
11.10.2024
04.10.2024
27.09.2024
20.09.2024
13.09.2024
06.09.2024
29.08.2024
23.08.2024
16.08.2024
09.08.2024
02.08.2024
26.07.2024

90.9
90.9
90.9
85.5
85.5
85.5
85.5
125.8
125.8
125.8
125.8
104.3
104.3
104.3
104.3
110.2
110.2
110.2
110.2
123.3
123.3
133.4
386.0
65.2
62.7
60.4
60.9
56.2
54.2
54.2
54.8
30.4
34.5
45.3
51.5

n
505.6
505.6
505.6
505.7
505.7
505.7
505.7
505.7
505.7
505.7
505.7
459.2
459.2
459.2
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

82.0%
82.0%
82.0%
83.1%
83.1%
83.1%
83.1%
75.1%
75.1%
75.1%
75.1%
77.3%
77.3%
77.3%
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%

18.0%
18.0%
18.0%
16.9%
16.9%
16.9%
16.9%
24.9%
24.9%
24.9%
24.9%
22.7%
22.7%
22.7%
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
0.0
5.4
0.0
0.0
0.0
(40.3)

0.0
0.0
21.5
0.0
0.0
0.0
(5.9)
0.0
0.0
0.0
(13.1)
0.0
(10.1)
(252.6)
320.8
2.5
2.3
(0.5)
4.8
2.0
0.0
0.5
(24.4)

10.7
6.3
(51.5)

UcToyHuk: HaumoHanbHbiti baHk PK
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06 orpa OTBETCTBEHHOCTU

Hactoswas ny6nukaums HoCUT MCKNTIOYUTENBHO
MHMOPMALIMOHHbIV XapaKTep U He ABASETCS NPeAnoXeHNeM unm
nonbITKoM co ctopoHbl AO «Halyk Finance» kynutb. npoaatb unn
BCTYMUTb B WHYIO CAENKY B OTHOLEHWUM Kakux-inbo LeHHbIX
6ymMar M WHbIX (UHAHCOBbIX MHCTPYMEHTOB. Ha KOTOpble B
HacToswel  nybnukauum  MOXeT  COAepXaTbCs  CCbinka.
npeaocTaBnTb Kakme-nnbo MHBECTULIMOHHbIE PeKOMeHAaunn unu
ycnyru. YkasaHHble MpeasiokeHus MoryT 6biTb HamnpaBneHbl
MCKJIIOYNTENBHO B COOTBETCTBUM C TPe6OBaHMSMU NMPUMEHUMOrO
3aKkoHoaaTenbcTBa. Hacrosiwasi nybnukaums oOcCHoBaHa Ha
MHGOPMaLMM. KOTOPYIO Mbl CUMTAEM HAAEXHOW. OfHaKO Mbl He
yTBEpXAaeM. 4YTO BCe TMpuBeAeHHble CBeAeHUst abcontoTHO
TOYHbI. MpM 3TOM. OTMevaeM. 4YTO MpoLnas AOXOAHOCTb He
ABNSETCA NoKasaTeneM AOXOAHOCTU MHBECTMLUMI B ByaylieM. Mbl
He HeceM OTBETCTBEHHOCTM 3a WCMNONb30BaHWE KIMeHTaMu
MHdOpMaLmnn. copepxalwencs B HacToswein nybnukaumu. a
Takxke 3a cAeNlKM M onepauuu C LeHHbIMW Bymaramm U UHbIMK
(UHAHCOBBIMW MHCTPYMEHTaMU. YNOMUHAOWNMUCS B HEW. Mbl He
6epem Ha ceba o06sA3aTenbCTBO  perynsipHo  o6HOBNATb
MHbOPMaLMIO. KOTOpasi COAEPXUTCS B HacToswein nybnukauuu
WAW  UCMpaBnsTb  BO3MOXHble  HeToyHocT.  HF.  ero
addunnpoBaHHble U JO/MKHOCTHblE vua. MapTHepbl U
COTPYAHUKM. B TOM 4YMC/le Nnua. yvyacTBylolme B NOArOTOBKE U
BbIMlyCKe 3TOro MaTepuana. OCTaBNsSOT 3a coboit npasBo
yyacTBoBaTb B CAe/IKax B OTHOLIEHWM YMOMWUHAIOWMUXCS B
HacTosAwen nybnukaumm LeHHbIX 6yMar u WHbIX UHAHCOBbLIX
MNHCTPYMeHTOB. Takxe OTMeyaeM. 4To Ha LieHHble ByMarn u uHble
(dUHAHCOBbIE WHCTPYMEHTbl. paccMaTpuBaeMble B HacTosiLien
ny6amMKauuM 1 HOMMHUPOBAHHbIE B MHOCTPAHHOW BasoTe. MOryT
oKasblBaTb BAUSIHME OOMeHHble KypcCbl BanoT. M3MeHeHue
06MEeHHbIX KYpCOB BasllOT MOXET Bbl3BaTb CHUXEHWE CTOMMOCTU
WHBECTULMI B yKasaHHble akTuBbl. CneayeT UMeTb B BUAY. 4TO
WHBECTMPOBaHMe B AMepuKaHCKue Aeno3uTapHble pacnucku
TakXXe MoJBEPXEHO PUCKY U3MeHeHUst OBMEHHOro Kypca BastoT.
a WHBECTMpOBaHWe B KasaxCTaHCKWe LeHHble ByMarn u uHble
(dUHAHCOBbIE WHCTPYMEHTbl UWMeeT 3HauuTesbHbld puck. B
yKa3aHHO CBS3M. MHBECTOPbI A0 NPUHSATUS pelueHns o6 yyactum
B cAefnkax C UeHHbIMM 6ymMaraMm W WHbIMU (DUHAHCOBLIMU
WHCTPYMEHTaM1. paccMaTpMBaeMbIMK B HacTosLen nybankaumm.
[OSIXHBI MPOBOAUTL COBCTBEHHOE WUCCeAoBaHWE OTHOCUTENIbHO
HafEXHOCTU 3SMUTEHTOB AaHHbIX LeHHbIX 6yMar u  UHbIX
PUHAHCOBbLIX UHCTPYMEHTOB.

Hactosiwas uHdopMauus He npefHasHayeHa Ans Ny6auMyHoro
pacnpocTpaHeHus 1 He MOXET 6biTb BOCNPOU3BEAEHa. NepeaaHa
unn - ony6nukoBaHa.  LEAMKOM  MAM Mo 4acTam.  6e3
npeABapuTenbHOro MUCbMEHHOro paspelwenns AO  «Halyk
Finance».
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