HALYK

RESEARCH

E>xeaqHeBHbIN 0630p

doHaoBble nHAaeKkcbl CLUA 3aKpblJsINCb CMELLaHHO




E>xeaHEeBHbIN 0630p
18 anpena 2025 r.

KopoTko Ha TeKywWMih MOMEHT:

®oHpoBble nHaekcol CLUA 3aKkpblIMCb CMELaHHo;

Prologis BnauT noteHuman pocta 6usHeca npu TapudHON BOMHE;
UnitedHealth noTepsina naTyto YyacTb CBOEN PbIHOYHOW CTOMMOCTHU;

D.R. Horton cHuxaeT nporHo3 u3-3a cnaboro crnpoca n TapudgHOro
AaBfeHns Ha poHe BeCEHHero cesoHa npoaax;

Akummn Eli Lilly B3netenn 6narogaps ycrnexy HOBOW TabneTku ans
noxyaeHwumsa,

Typuus nosblwaeT 6a30BYl0 CTaBKYy;
«CaMpyK-DHepro» yaBousio YMCcTyto npubsisib B 2024 r.;

MNapnameHT KasaxcTtaHa paTtuduumposan cornaweHus ¢ CHI o
CcBO6OAHOM TOProBsie ycryramm.

BasniloOTHbIN PbIHOK:
JOonnapoBblii nHaekc DXY ocTancs Ha ypoBHe 99.4 n.;
Kypc USD/KZT ykpenuncs Ha 0.1% po yposHsa 523.2.
Hedtp pacrer Ha ¢oOHe reonosiMTUHECKOro

koHdnukTa CLUA n Kutan

LleHa Ha HedTb AEMOHCTpUpPOBaNM YyMepeHHbIA PpOCT, OTpaxas
B/INSIHWE TeOoMnOSIMTUYECKON HaMpsXEHHOCTM M aenctBuin OMNEK+ no
perynvpoBaHuto aobbelun. Brent Bbipoc o $67.9 3a 6appenb. CLUA
BBE/IM HOBble CaHKLMKN NMpoTMB NpaHa, orpaHn4mB aKCNopT HedTH, 4To
YCUINMO ONaceHus Mo NoBoAYy COKpaLLEeHUs MPeasioXeHUs Ha pblHKeE.
OMEK+  nonyunn  o6HOBNEHHbIE  MJaHbl  KOMMEHCALUMOHHbIX
COKpalleHNUn OT BOCbMW CTpaH, BkAto4yas CaynoBckyto Apasuio,
Poccuto n Upak, KoTopble paHee NpeBbICUIN KBOTbl. MexayHapoaHoe
dHepreTnyeckoe areHTCTBO CHM3MI0 MPOrHO3 poCTa MMPOBOro Cnpoca
Ha HedTb B 2025 roay ao 730 Tbic. 6/c, ccbinassicb Ha 3aMensieHne
9KOHOMMYECKOro pocTa M TOpProBble KOHMAWKTbI. BCceMUpHbIN HGaHk
TaKXe OXuAaeT CHMXeHMS ueH Ha HedTb B 2025 roay Ha doHe
oXXmaaeMmoro npoduumTa NpeanoXxeHus.
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doHaOBbLIE MHAEKCDI

S&P 500 CLUA 5282.7 0.13% -10.18%
Dow Jones CLLIA 39 142.2 -1.33% -8.00%
NASDAQ CLUA 16 286.5 -0.13% -15.66%

Euro Stoxx 50 EBpo3oHa 4 935.3 -0.63% 0.80%

FTSE 100 BennkobputaHus 8 275.7 0.00% 1.26%

CAC 40 ®paHumsa 7 285.9 -0.60% -1.29%
DAX FepMaHus 21 205.9 -0.49% 6.51%

IBEX 35 NcnaHusa 12 918.0 -0.19% 11.41%
FTSE MIB UTanusa 35 980.4 -0.24% 5.25%

Nikkei 225 AinoHua 34 377.6 0.72% -13.20%
Hang Seng [OHKOHI 21 057.0 1.61% 6.66%

Shanghai KuTan 3 280.3 -0.39% -2.51%
Sensex NHana 77 044.3 1.96% 0.53%

Singapore CuHranyp 3 662.5 1.58% -1.78%
Emerging markets

Bovespa Bpa3unusa 129 650.0 1.04% 7.79%

NIFTY 50 NHansa 23 851.7 1.77% 0.87%

Borsa Index Typums 9 396.0 1.40% -4.42%
KASE KazaxctaH 5 546.5 -0.92% -0.57%

ToBapHbIA PbIHOK

_m“““

Brent 67.9 3.2% 7.3% -5.6% -8.9%
Meab 9 188.5 -0.2% 2.2% -8.0% 6.8%

LUnHk 2577.0 -0.2% -2.4% -11.9% -13.5%
3onoto 3343.1 3.5% 12.1% 9.7% 27.4%
Cepebpo 32.8 1.4% 5.6% -3.0% 13.4%
MpupoaHbIA ras 3.2 -2.5% -14.9% -23.5% -10.6%
AnroMnHnin 2 365.5 -0.7% -0.2% -11.4% -7.3%
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doHaoBble nHaekcbl CLUA 3aKkpbu/ZINCb CMELlaHHO

AMepurKaHCKne poHAOBbIE NHAEKChI 3aBEPLUMIN KOPOTKYO TOProByto
Heaesnto pasHOHanNpaB/ieHHO, HECMOTPS Ha OCTOPOXHbI ONTUMMU3M MO
rnoBoAy TOproebiX neperosopoB. Dow Jones ynan Ha 1.3%, noTtepss
6onee 500 nyHKTOB, rnaBHbIM o0b6bpa3zoM wu3-3a ob6Bana akuumn
UnitedHealth Ha 22% nocne CHMXeHMs rog0BOro NporHo3a npubsin.
Nasdaq cHusuncsa Ha 0.1% nocne TEXHONOrMYeCcKOM pacnpopa)ku
HakaHyHe, Toraa kak S&P 500 npubaBun cumonmnyeckme 0.1%. Bce
TPU MHAEKCa 3aBepmnm Hegento B MmHyce: Nasdaqg n Dow noTtepsnm
6onee 2.5%, S&P 500 cHusunca Ha 1.5%. Tpamn BbICTYNUA C
KpuTukon npeacepatens ®PC, 3asBMB, 4TO €ro «OTCTaBKa MOXET
HacTynuTb AOCTATOYHO ObICTPO», YCWIMB [AaB/ieHME Ha pPbIHKMW.
Mayann paHee 3asBW/, 4YTO OXWMAAET <CIOXHOMo CueHapusa» Ans
akoHoMUKkM CLUA Ha ¢doHe pocTta MHMAAUMM M 3aMmeaneHus pocTa,
BbI3BaHHbIX TAapU(PHOW MOSIMTUKON.

Prologis BuanT norteHuunan pocra 6usHeca

KpynHenwunn B Mupe Bnageney O6beKTOB  MPOMbILIEHHOM
HeABMXMMOCTK, KoMmmnaHus Prologis, 3asBuna, 4TO 3CKanayus
rnobanbHbIX TOProBblX KOHMAMKTOB CNOCOOCTBYET YyBENUYEHUIO
cnpoca Ha cknaackme nomeweHns B CLUA, NOCKONbKY KOMMaHWU
HauyMHalT aKTUMBHO coO34aBaTb 3anacbl ToBapoB. Akuuu Prologis
Bblpocsn Ha 1.8%, no $100.35, Ha poHe nybnmKauum pesynbTaToB.

Mo cnosam npeactasutenen Prologis, cpean KIMEHTOB KOTOPOW Takue
rmraHTbl, kKak Amazon, Home Depot n FedEx, KOMNaHUM yCKOpPEHHO
3aBO3AT MNPOAYKUWIO, MepeHanpasfdgloT JIOTUCTUYECKME MOTOKU U
apeHAylT  AOMOJIHWTEesbHble  MJowaan, Ccrapascb  ornepeauTb
BBeAeHWe HOBbIX TapudoB agMUHUCTpaUneEln npe3nageHTa Tpamna.

Prologis oTumTanacb O pocTe BbIpy4YkM M NpubbLIIN 3@ NEpBbIN
KBapTasn, 3adnKCMpoBaB YUCTY0 Npubbinb B pasMepe $592 MAH nnu
$0.63 Ha akumio, 4YTO COMOCTaBMMO C Ppe3ynbTaTOM [OANYHOM
nAaBHoctn — $584 mMnH u $0.63 Ha akuymio. KoMnaHusa coxpaHwuna
nporHo3 Ha 2025 rog 6e3 naMeHeHun, oxumaas YncTyto npubbiib Ha
aKumio B gnanasoHe oT $3.45 go $3.70.
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Jinpepbl n aytcangepbl nHaekca S&P 500

Humana Inc -7.4%
Snap-on Inc -8.0%
Global Payments Inc -17.4%
UnitedHealth Group Inc -22.4%
Diamondback Energy Inc 5.7%
Dollar Tree Inc 8.1%
Fidelity National Information 8.7%
Eli Lilly & Co 14.3%

-2 5 % -1 I5% - 5I% 5 ‘I’/o

[oNroBom pbiHOK
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US Treasuries (10YR)
US Treasuries (30YR)

UK Gilts (30YR)

Germany (10YR)
Kazakhstan (10YR)

USD/KZT
USD/RUB
EUR/USD
GBP/USD
UsbD/JPY

4.32% 4.32% 4.49% 4.28% 3.84%
US$ 4.80% 4.80% 4.87% 4.59% 3.99%
GBP 4.57% 4.60% 4.64% 4.64% 3.49%
EUR 2.47% 2.51% 2.58% 2.82% 1.94%
Uss 5.34% 5.29% 5.40% 5.11% 5.31%

BasilOTHbIA PbIHOK

99.4 0.0% -1.5% -3.9% -8.4%
523.2 -0.1% 1.4% 4.4% -0.3%
81.5 -0.7% -2.2% -3.6% -27.7%
1.1 -0.3% 1.5% 4.2% 9.8%
1.3 0.2% 2.3% 2.0% 6.0%
142.4 0.4% -1.4% -4.2% -9.4%
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>? UnitedHealth norepssia nNATYO 4YacTb CBOeM
PbIHOYHOM CTOMMOCTH

Akumm UnitedHealth Group o6Banunuce 6onee yem Ha 22% nocne
nyb6anKaumMm oTYETHOCTM, HE onpaBAaBLUEl OXMAAHWUA aHANUTUKOB, a
TaKXe CyLleCTBEHHOro nepecMoTpa nporHosa Ha Becb 2025 roa.
KoMnaHusg cocnanack Ha BbICOKME 3aTpaThbl MO nporpammam Medicare.
CkoppekTupoBaHHas npubbinb Ha akuuw coctaBuna $7.20, a
KOHCeHCyc-nporHos $7.29.

B pamkax HoBoro nporHosa Ha 2025 rog CcKOppeKTUpoBaHHasi
npubbiab Tenepb oxuaaeTcs B AnanasoHe $26.00-$26.50 Ha akuuto,
UYTO CYLLECTBEHHO HWXe npeabiaywero nporHo3da ($29.50-$30.00),
onybnmkoBaHHOro B Aekabpe n NoATBEPXAEHHOro B SsHBape.

HecMOTpsA Ha CHUXeHue MporHosa, (GUHAHCOBble MnoKasaTenu no
Bblpy4YKe OCTa/IMCb CUNbHbIMKU: YucTas npumbbinb coctaBuna $6.47
mnpa (vnm $6.85 Ha akumi) npoTtuB ybbiTka $1.22 Mnapa roaom
paHee. Bbipyuka Bbipocna o $109.6 mnpa, no cpaBHeHuto ¢ $99.8
MJIPA 3@ aHanormnuHeli nepunog 2024 roaa.

> D.R. Horton cHmxaetr nporHo3 wu3-3a cnaboro
cnpoca v TapupHOro aasneHus

KpynHenwnii 3actponriimnk CLLUA D.R. Horton nepecMoTpen NnporHo3 Ha
2025 @dwuHaHCOBbIA rog B CTOPOHY MOHMXXEHUS, OTYMTABLIMCL O
pe3yfnbTaTtax BTOPOro KBapTasa, OKa3aBLIMXCA HUXE OXUAAaHWUN
aHanuTnkoB. OCHOBHOW BECEHHMI CE30H MpoAa’k OKasancs 3amMeTHO
cnabee nMporHo3oB koMmnaHuu. KBapTasnbHble pe3ynbTaTbl OTpa3uau
OCTOPOXHOCTb  MOTEeHUManbHbIX MokynaTtenen, 06yCIOBNEHHYIO
BbICOKUMU UMOTEYHbIMU CTaBKaMu, MOWIMHAMU HA CTPOUTEsbHbIEe
MaTtepuasbl U O6LWUM CHUXEHMEM NOTPEOUTENLCKUX HACTPOEHUN.

OunHaHcoBble pe3ynbTaTbl 3a 2 kBapTan (3asepwwunca 31 maprta):
Unctas npumbbinb kKoMmnaHum coctaBuna $810.4 mnH ($2.58 Ha
akuuto), npotme $1.17 mnpa ($3.52 Ha akuu) rogoMm paHee
(oxugaHus aHanuTmkoB — $2.63 Ha akuu, Mo AaHHbIM FactSet).
Bbipyuka — $7.73 mnpa, npotus $9.11 mnpa rogom paHee (oxugaHus
— $8.03 mnpa). KonnyecTtBo nepeAaHHbix 4OMOB — 19276, CHUXeHMe
Ha 15% no cpaBHeHUO € 22548 rogom paHee.
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HOBbIM NPOrHO3 BK/IKOYAET CHMXEHME BbIPYYKM A0 AMana3oHa $33.3-
34.8 mnpg (paHee: $36-37.5 mnpa), a konnyectso gomos Ao 85000-
87000 (paHee: 90000-92000).

> Axuum Eli Lilly B3netenun 6narogapa ycnexy HOBOM
Tabnetku ana noxyaeHus

Akummn dapmruranTa Eli Lilly moackounnm Ha 14.3% nocse HOBOCTEN
06 ycnewHoM nNpoxoxaeHnn gasbl 3 KIMHUYECKNX NCMbITAaHUA HOBOM
TabneTtkun ans CHUXKEHUS Beca orforglipron. MpenapaTt
NPOAEMOHCTPUPOBAST CTAaTUCTUYECKM 3HA4YMMble pe3ynbTaTbl Mo
CHWXEHUIO Maccbl Tena, a ero npodunb 6e30MacHOCTU oOKa3sascs
COMOCTaBMM C YyXe O0A06peHHbIMW WHBEKLUMOHHbIMM CpeacTBaMu,
Takumm kak Ozempic ot Novo Nordisk.

MauneHTbl Ha MakcuManbHOW Ao3e orforglipron noTepsanu B cpegHeM
16 dyHTOB (7.9% Maccel Tena) 3a 40 Hegenb — Bblle BEPXHEro
Avana3oHa oxuaaHun (4-7%). lNMpu 3TOM KOMMNaHUsa OTMETUA, 4YTO
3TO «HAWYYLUMIA CLEHAPUN» C TOYKN 3peHnss 6€30MacHOCTU.

KomnaHusa 3asBuna, 4to rotoea K rnobanbHOMYy 3anycky npenapaTa,
ytTo OTNIMYaeT ee OoT [Apyrux Wrpokos Ha pbiHke GLP-1,
UCMbITbIBAOLWKUX TPYAHOCTU C NPOU3BOACTBEHHBIMU MOLHOCTSMMN.

> Typumsa noBbilaeT 6a30By10 CTaBKY

LUB Typuunm HeOXMAaHHO MOBbICUMA K/OUEBYHO CTaBky ¢ 42.5% pno
46%, npepBaB LMK CHMXEHWS, NPOAO/IXKaBLWNMACA TP Mecsaua. ITO
pelweHne 6bi10 BbI3BaHO coyeTaHneMm ycunmsatrLerocs
WHPASAUMOHHOrO  AaBNeHUs, MONUTUYECKOM HecTabuabHOCTM U
rnobanbHbIX 3SKOHOMUYECKMX PUCKOB. HecmoTps Ha 3amenneHuve
nHpnaumm go 38.1% B MapTe, perynsaTtop npeaynpeans o BO3MOXHOM
YCKOpPEHUM pocCTa LLEH, YTO CBSA3@HO C CUJIbHbIM BHYTPEHHMM CMPOCOM,
HeCcTabuNbHOCTBIO  PbIHKOB M MOBbILWEHHON  BOAATUIBHOCTLIO.
Cutyauma obocTtpunacb nocne pe3koro ocnabneHnsa nupbl Ao
pekopAHOro yposHs 42 3a gonnap. B oteet LB npoB&én nHTepseHuUmn
($50 mnpa) v Bbikynun obnuraumm Ha 120 mapa nup, u4Tob6bLI
ctabunusanpoBaTb  CUTyauuto. YXXeCcToueHue MOJUTUKM  CTano
HeobxoamMmon Mepoin Ang 3awmTbl GUHAHCOBOW CTabunbHOCTUM B
KPaTKOCPOYHOM MepcrneKkTuse.
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PbiHOYHaa kanuTanusaumsa 10 KpynHeWwWwmx AvnHaMuka naMmeHeHus mHaekca S&P 500
YGnUHHbX Kovnanui CLIA, AP ¢ I E——
Konunyecrtso
Bec (%)
SMUTEHTOB
| ow | comam |
S&P 500 0.13% 6.6 503 100%
Apple 2 959 Information Technology -0.7% -10.43 69 29.5%
Financials 0.3% 1.69 73 14.6%
Health Care -0.6% -3.73 60 11.0%
Microsoft 2734 ’ °
Consumer Discretionary 0.4% 1.87 51 10.2%
Communication Services -0.29 -0. .29
Nvidia 2 476 0.2% 0.86 23 9.2%
Industrials 0.6% 2.59 78 8.6%
Consumer Staples 2.2% 7.34 38 6.5%
Alphabet (Google) Energy 2.3% 3.99 23 3.4%
Utilities 1.0% 1.43 31 2.7%
Amazon Real Estate 1.6% 1.95 31 2.3%
Materials 0.7% 0.72 26 2.0%

Meta Platforms KaneHpapb OoT4ETHOCTH

| *®Gakrr/r |  MporHos |
ua, mapa $ mapa $ mapa $

18.04.2025 Netflix 392.81 20.28 39.00 24.68 44.34

Berkshire Hathaway

Broadcom Inc

Tesla Motors

Walmart

HALYK

RESEARCH 6



E>xeaHEeBHbIN 0630p
18 anpena 2025 r.

«CaMpyK-DHepro>» yaABOWJIO YUCTYIO Npubbinb B 2024 1.

AO «CaMpyk-3IHepro» B 2024 roay Noay4ymsio YNCTyro Npubbiiib B pasmepe 112.969 Mnpa TeHre, yka3biBaeTcs B ayAMpPOBaHHON KOHCONUAMPOBAHHOWN
(dUHAHCOBOM OTYETHOCTU KOMMaHmu no MC®O.

YuncTtas npmbbinb koMnaHum B 2023 roay, cornacHo duHOTYeTY, cocTaBuna 57.384 mnpa TeHre. Takum obpasom, Ynctasa npmboiib «CaMpyk-DHepro»
B 2024 rogy yBenuuumnacb no4Ttu B 2 pasa.

MpubbiIb KOMNAHMK A0 HaNoroobaoXXeHns B OTYETHOM nepuoge yBenmumnacb B 1.8 pasa, o 147.524 mnpa teHre. Banosas npubbiib Bbipocia B
1.6 pasa, no 201.845 Mnpa TeHre, Bblpy4ka - Ha 23%, 00 573.490 mMnpa TeHre.

AKTUBbI KOMNaHun 3a 2024 roa yBenmumnmcb Ha 23%, Ao 1.414 mnppa TeHre, co6CTBeHHbIN KanuTan - Ha 11.7%, o 772.803 MnpAa TeHre, yCTaBHbIN
- Ha 14%, no 507.435 mnpa TeHre, obasaTenbcTBa - B 1.4 pasa, A0 641.484 mnppg TeHre.

AO «CaMpyK-DHepro» - KpynHenLwmnin anekTposaHepretTmyeckmn xonamHr B KasaxcraHe, 100% ero akuuin npuHagnexat AO ®HB «Campyk-Ka3sbiHa».
OCHOBHble HanpaBneHWa f[esaTeNbHOCTM: MPOM3BOACTBO 3/IEKTPUYECKOM M TEensioBOM 3Heprum; nepegada, pacnpegeneHue u peanmsaums
3N1EKTPUYECKOI 3Heprnun; aobbiya saHepreTM4eckKoro yrns.

NcTouHunk: NHTEepdakc
MapnameHT KasaxcraHa patuduumpoBan cornaweHus ¢ CHIN o ceo6oaHoM TOprosne ycayramm

CeHaT napnameHTa KasaxcTaHa Ha rJieHapHOM 3acefaHuUW B 4eTBepr O,D,06pl/lﬂ 3akoH «O paTVICbVIKaU,VIVI cornaweHns o cesoboaHowM TOoproBsne
ycnyramu, yuypexageHmn, neATesibHOCTU N OCYLLECTBIEHUN MHBECTULNI>».

JokyMeHT 6611 nognucaH B Coum 8 utoHa 2023 roaa.

Mo cnosam genyTtaTta Cepuka LIJanapOBa, LENbIO COorlalleHnNA ABNAETCA paClUMPEHNE TOProBO-3KOHOMNYECKOIo COTpyAHNYECTBA, OTKPbITUE AO0CTYMNa
Anga Ka3axXCTaHCKUX 3KCrnopTepoB yCnyr Ha PbIHOK MapTHEPOB, CO34aHWME OOMOJIHUTENbHbIX YCJ'IOBVIVI ana npmBnevyYeHusa MHBECTULUNA W 3alUThl
B3aWMHbIX MHBECTULMNA.

OH po6aBui, 4YTO CTOPOHAMU cornalweHunsa aenaTca ApMeHns, Benopyccusa, KasaxcraHn, Knprususa, TagxukuctaH, Poccus, Y36ekucraH.

CornaweHue cosanaet 6/1aronpuaTHbIe YCNOBUS ANs AallbHENLWero pocta 3KOHOMUKU rocyaapcTB-ydactHukos CHIM, npeaycmaTpuBatowme 6oree
BbIFOZHbIE YCNOBUS AN MOCTABLWMKOB YC/AYyr, CO34aHMe MpaBOBbIX FrapaHTUi ANs WHBECTOPOB, BK/KOYAs 3aWMTy OT 3KCMponpuauum U rapaHTmum
cBoboaHOro nepesoga Kanurtana.

NcTouHnk: NHTepdakc
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Ta6bnuua 1. AMHaMuka naMmeHeHums BantoT ctpaH CHIC pa3zBMBaloOwWMXCA U pa3BUTbIX CTPaH

BantoTtHas napa BbasoBas UHdbnaumna* UHdbnauma*
(Haexc) L craBka 2023 2024 Kypc L)

USD/KZT KasaxcraH 16.50% 14.8% 8.7% 523.2 -0.1% 1.4% 4.4% -0.3%
USD/RUB Poccus 21.00% 6.0% 8.5% 82.1 -1.1% -1.7% -2.3% -26.9%
USD/GEL rpysus 8.00% 2.4% 1.1% 2.7 0.0% -0.2% -0.9% -2.5%
USD/KGS KbiprbiscraH 9.00% 8.0% 6.3% 87.0 0.0% -0.1% -0.5% 0.1%
USD/TJIS Tap>xukmcrTaH 8.75% 3.8% 3.6% 10.9 0.1% -0.1% -0.4% -0.6%
usb/uzs Y36ekucraH 14.00% 8.8% 9.8% 12 965 -0.1% -0.1% 0.2% 0.5%
USD/UAH YkpauHa 15.50% 13.4% 6.5% 41.4 0.6% 0.1% -0.4% -1.4%
PasBuBatoLwinecs cTpaHsbl
USD/CNY Kuraii 4.35% 0.2% 0.3% 7.3 0.0% -0.3% 1.0% 0.0%
USD/BRL Bpasunus 14.25% 4.6% 4.4% 5.8 -1.3% -1.0% 1.4% -6.0%
USD/INR NHaunsa 6.00% 5.7% 4.9% 85.7 0.0% -1.2% -1.5% 0.1%
USD/ZAR IOAP 7.50% 5.9% 4.4% 18.8 -0.2% -3.1% 3.8% -0.2%
USD/TRY Typums 46.00% 53.4% 60.0% 38.0 -0.4% 0.2% 0.2% 7.5%
Pa3BuTblE CTPaHHbI
DXY CLUA 4.50% 4.1% 3.0% 99.4 0.0% -1.5% -3.9% -8.4%
USD/CAD KaHapa 2.75% 3.9% 2.4% 1.4 -0.1% -1.0% -3.4% -3.8%
GBP/USD Benuko6putaHus 4.50% 7.4% 2.5% 1.3 0.2% 2.3% 2.0% 6.0%
USD/CHF LBeiinapus 0.25% 2.2% 1.1% 0.8 0.8% -0.5% -6.6% -9.7%
UsD/JPY AinoHus 0.50% 3.3% 2.7% 142.4 0.4% -1.4% -4.2% -9.4%
USD/KRW lO>kHas Kopes 2.75% 3.6% 2.3% 1416.6 0.0% -2.8% -3.2% -3.8%

Ucrtounuk: Bloomberg. *noka3sartesib TEMNOB MHMASUMN B CPEAHEM 3a 104
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5000 -
4 700 -~
4 400 -
4 100

Shanghai

3 700 -

KASE

3400 -

3100 -

2 800 -

2 500

6 000 +

5500 A

5000 -

4 500 -

4 000

Gz dew

Gz aHB

7 BOH

g HaD

$z voin

T yew

Hz den

T aHB

Gz dew

GZ 9HE

7 BOH

g HaD

$Z uoin

e vew

ez den

z aHB

Gz dew

GZ aHB

$Z BOH

T HD

{7 Uoin

v ven

pz den

{7 gHB

3onoTo ($/Tponckas yHuus)

Meab ($/TOHHA)

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

Lz dew

7 aHB

3100 -

2 800 -

2 500 A

2 200 A

1900

L gz dew

L Gz aHB

| BOH

L pz HeD

L bz uoin

-{HC Ue

L pz dew

Yz aHB

Brent ($/6appensb)

11 000

10 000

9 000

8 000

7 000

L gz dew

L GZ gHB

L $Z BOH

Lz HOD

L pZ woin

- bz vew

L pz dew

Yz aHB

100 -

90 -

80 -

70 -

60
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DXY

L gz dew

L GZ aHB

| pZ BOH

L p2 HOD

L pz voin

- ¥Z uen

L pz dew

Yz aHB

113 ~

USDRUB

110 A

107 -

104 A

101 ~

98

L gz dew

L GZ gHB

L 7 BOH

L pz HOD

L pZ woin

- 4T ven

L 2 dew

125 +

——USDKZT

115 A

105 -

95 -

85 A

Z aHB

75

L gz dew

L Gz aHB

L 7 BOH

L pZ HOD

L pz woin

L bz vew

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

Lz woin

L $Z new

Lz dew

7 9HB

170 -

GBPUSD

160 -

150 A

140 -

130

L gz dew

L Gz aHB

| pZ BOH

L $Z HD

L pz woin

- ¥Z ven

L 2 dew

EURUSD

1.36
1.32
1.28
1.24

YT aHB

1.20

L gz dew

L Gz aHB

L 7 BOH

L pz HOD

L bz uoin

L bz vew

L pz dew

1.15

1.10

1.05

7 gHB

1.00

USDTRY

L gz dew

L GZ aHB

| pZ BOH

L p2 HOD

L pz woin

- ¥Z ven

L 2 dew

Yz aHB

USDBRL

USDCNY

37 A

35 A

33+

31 4

29

L gz dew

L GZ gHB

L $Z BOH

L bz HaD

Lz woin

- ¥Z uen

L pz dew

Yz 9HB

6.3 1

5.9 A
5.5 A

5.1 4

4.7

L gz dew

L Gz aHB

L $Z BOH

L pZ HOD

L bz Uoin

L bz vew

L pz dew

7.4 1

7.3
7.2

7.1 1

7.0
6.9

7 gHB

10
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AoX0oAHOCTb rocyAapCTBEeHHbIX LleHHbIX 6yMmar CLUA

USGG5YR Index . __-===USGG10YRIndex - _____________________

====USGG3M Index ___

-USGG30YR Index

- Gzog-due

- Gzoz-dew

- GZ0z-990

- SZ0T-8HB

L pog-or

- $20Z-BOH

- {cog-Lio

- $20Z-HD

- 420z-189e

- 420Z-Uom
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- cog-den

- $20z-99¢0
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1
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1
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1
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1
1
1
1
1
1
1
1
1
1
1
1
1
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1
1
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™
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xiqgool o/, ‘ardoHdoxolf

AvHaMuKa AOXOAHOCTU CyBepeHHbIx o6auraymm PK

- GZ0g-den

- GZ0z-99¢

L GZ0C-9HBE

- ¥20Z-19T

- $20C-BOH

- 420Z-DI0

- $20g-HaD

- ¢0c¢-419e

- 20c¢-uoin

- 20cC-HOoin

- vcoc-uen

L yzoz-due

- cog-den

- ¥20c-99¢

- $20¢C-9HB

- €20z-a

L €20¢C-BOH

L €20¢c-bio

- €£202-H9O

€coc-1ae

A e e e e e e e it

1
1
1
1
1
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! ST
i I 25 I
I © © ©
i E FE
h O O O
i X X X
\ @ @© @©
| m Mo M
H © @ (@©
| Y ¥ Y
_ _ _
1
1
1
1
1
1 L B
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
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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
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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 99.73 100.11 6.07 4.64 105.38 102.51 21.07.2025 2 500 0.26
KAZAKS 0.6 09/30/26 EUR 0.60 95.81 96.64 3.60 2.99 126.22 139.61 30.09.2026 500 1.41
KAZAKS 6.55 09/15/27 RUB 6.55 74.00 74.00 21.81 21.81 246.85 1781.30 15.09.2027 10 000 1.84
KAZAKS 2 3/8 11/09/28 EUR 2.38 97.30 97.30 3.18 3.18 100.40 123.00 09.11.2028 525 3.32
KAZAKS 7 09/11/30 RUB 7.00 63.50 63.50 18.55 18.55 290.51 1433.43 11.09.2030 10 000 3.64
KAZAKS 1 1/2 09/30/34 EUR 1.50 81.60 82.06 3.86 3.79 127.44 128.56 30.09.2034 650 8.41
KAZAKS 4.714 04/09/35 uUsD 4.71 93.91 94.38 5.52 5.45 156.11 101.10 09.04.2035 1 500 7.78
KAZAKS 4 7/8 10/14/44 uUsD 4.88 85.45 86.34 6.17 6.08 205.46 122.90 14.10.2044 1 000 11.85
KAZAKS 6 1/2 07/21/45 uUsD 6.50 101.92 102.73 6.33 6.26 223.63 138.68 21.07.2045 1500 11.12
HK KasMyHairlras
KZOKZ 5 3/8 04/24/30 uUsD 5.38 96.14 96.71 6.28 6.15 246.81 207.51 24.04.2030 1250 4.21
KZOKZ 3 1/2 04/14/33 uUsD 3.50 80.11 80.96 6.76 6.60 282.11 231.65 14.04.2033 750 6.68
KZOKZ 5 3/4 04/19/47 uUsD 5.75 79.98 80.82 7.64 7.55 355.58 269.99 19.04.2047 1250 10.85
KZOKZ 6 3/8 10/24/48 uUsD 6.38 85.39 87.07 7.73 7.56 361.47 275.70 24.10.2048 1 500 10.85
KZOKZ 4 3/4 04/19/27 uUsD 4.75 98.27 99.03 5.67 5.26 176.19 152.76 19.04.2027 250 1.84
Campyk KasbiHa
SAMRUK 2 10/28/26 uUsD 2.00 93.97 94.67 6.19 5.68 215.12 194.53 28.10.2026 500 1.46
KasTpaHclras
KZTGKZ 4 3/8 09/26/27 uUsD 4.38 95.52 96.44 6.38 5.96 247.89 221.32 26.09.2027 706 2.27
BaHk Pa3zButua KasaxcraHa
DBKAZ 5 3/4 05/12/25 Usb 5.75 99.53 100.04 - 5.14 438.65 429.67 12.05.2025 311 0.07
DBKAZ 6 03/23/26 uUsD 6.00 99.70 100.40 6.33 5.55 197.23 188.22 23.03.2026 107 0.89
DBKAZ 5 1/2 04/15/27 uUsD 5.50 99.92 100.47 5.54 5.25 168.69 145.58 15.04.2027 500 1.87
DBKAZ 5 1/4 10/23/29 uUsD 5.25 97.67 98.38 5.84 5.66 202.28 165.26 23.10.2029 500 3.86
DBKAZ 2.95 05/06/31 uUsD 2.95 83.71 84.37 6.22 6.07 235.72 191.64 06.05.2031 255 5.29
TeHrusllleBpoin
TENGIZ 4 08/15/26 uUsD 2.63 98.20 98.99 8.17 5.73 266.50 264.37 15.08.2025 500 0.32
TENGIZ 3 1/4 08/15/30 uUsD 4.00 97.13 97.82 6.80 6.11 253.79 241.27 15.08.2026 1000 1.03
TENGIZ 2 5/8 08/15/25 uUsD 3.25 85.14 86.04 6.60 6.38 272.81 232.38 15.08.2030 750 4.71
Bolashaq Investments Ltd
BLSINV 5 12/15/33 uUsD 5.00 87.43 88.20 6.98 6.84 299.26 239.26 15.12.2033 10 6.55
BLSINV 5 12/15/33 uUsD 5.00 87.43 88.09 6.98 6.86 300.24 240.22 15.12.2033 70 6.55
BLSINV 5 12/15/33 uUsD 5.00 87.43 88.01 6.98 6.88 300.94 240.89 15.12.2033 165 6.55
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 OHnaiHKas®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

97.64

8.49

103.22

86.43

99.13

96.50

96.54

98.40

9.44

7.17

8.92

103.80 6.60

87.39

99.58

97.23

97.26

18.45

6.55

8.61

8.64

6.63 311.09 291.07

8.52 471.66 368.00

5.83 215.90 215.22

17.81 1443.30 1488.49

6.26 264.55 243.44

8.06 453.14 433.97

8.45 480.30 442.48

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

1.38

26.54

0.71

1.70

1.54

1.35

3.86

KpuBasa poxoaHoctu N'ub PK

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

JoxoaHocTb, % 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
93.45 94.28
81.74 82.56
98.51 99.27
98.58 99.10
98.47 98.76
96.17 96.42
95.23 96.89
100.51 100.88

JoxoaHoCTb
Mokynka lMpoaaxa
7.36 7.10
7.78 7.57
7.86 6.32
7.98 7.07
7.20 7.11
7.71 7.66
9.72 7.99
9.11 9.00

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%

84.2
98.4
94.4
92.5
97.9

87.6
99.3
95.7
93.4
99.2

JoxoaHOCTb
Mokynka Mpoaaxa
10.13 9.03
6.94 6.54
15.27 13.42
7.78 7.46
6.94 6.34

Cnpen

Z-Sprd G-Sprd

352.07 318.12
380.72 339.05

300.13 301.81

365.72 366.27

338.70 306.34
385.92 339.14

519.02 506.66

530.48 493.85

Z-Sprd

876.46
39.01
81.01

275.45
44.94

Cnpeng
OAS-Sprd

687.37
27.55
62.90
250.72
28.09

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

3.36
4.79

0.48

0.56

2.97
4.94

0.97

3.58

3.62
2.25
0.75
2.70
2.22
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Ta6bnuua 5. NocneaHue pasmewenun r'lUb

SMUTEHT

LleHHble 6yMarn MnHucrepctea PuMHaHCOB

MuHucTepcTBo ®MHAHCOB
MuHucTepcTso ®mMHaHCOB
MuHucTepcteo ®rHaHcoB
MuHucTepcteo ®rHaHCoB
MuHucTepcTBOo ®MHAHCOB
MuHucTepctso ®rHaHCOB
MuHuctepcTso ®mMHaHcoB
MuHucTepcteo ®rHaHCoOB
MuHucTepcTBo ®MHAHCOB
MuHucTepctso ®rHaHCOB
MuHuctepcTso ®mMHaHcoB
MuHucTepcteo ®rHaHcoB
MuHucTepcTBo ®MHAHCOB
MuHuctepctso ®rHaHCOB
MuHuctepcTso ®mMHaHcoB
MuHucTepcteo ®rHaHcoB
MuHucTepcTBo ®MHAHCOB
MuHucTepctso ®rHaHCOB
MuHuctepcTso ®mMHaHcoB
MuHucTepcteo ®rHaHcoB
MuHucTepctso ®rHaHcoB
MuHucTepctso ®rHaHCOB
MuHuctepcTso ®mMHaHcoB
MuHucTepcteo ®rHaHcoB
MuHucTepctso ®rHaHcoB
MuHucTepcTso ®rHaHCOB
MuHuctepcTso ®mMHaHcoB
MuHucTepcteo ®rHaHcoB
MuHucTepctso ®rMHaHCcoB
MuHucTepcteo ®rHaHCOB
MuHucTepctso ®mMHaHCcoB
MwuHucTepctBo ®MHaHCOB
MuHuctepctso ®rHaHCcoB
MuHucTepcteo ®rHaHcoB
MuHucTepctso ®mMHaHCcoB
MwuHucTepctBo ®MHaHCOB
MuHuctepctso ®rHaHcoB
MuHucTepcteo ®rHaHcoB
MuHucTepcTso ®mMHaHCcoB
MuHucTepcTtBo ®MHaHCOB
MuHuctepctso ®rHaHcoB

Tukep

MUM180_0013
MUM096_0013
MUM180_0005
MUM180_0004
MUMO072_0014
MUM156_0005
MUM132_0007
MUM120_0020
MTM060_0001
MUM180_0008
MUM108_0015
MUMO084_0019
MUMO084_0020
MUM072_0015
MKMO012_0160
MUM180_0009
MUM108_0015
MUM180_0008
MUM108_0015
MUMO084_0020
MUM180_0009
MUM120_0020
MUMO084_0019
MKMO012_0160
MUM180_0016
MUM132_0007
MKMO012_0160
MUM180_0007
MUM180_0011
MUM216_0002
MUMO096_0012
MKMO012_0160
MUMO096_0011
MUM132_0007
MUMO096_0011
MUM144_0009
MUMO096_0012
MUM096_0011
MUM132_0007
MUM216_0002
MUM180_0004

UcTouHuk: KASE. *net [0 noraleHnsi C MOMEHTa pa3meLleHuns

HALYK

RESEARCH

AoxXoaHOCTb

14.45%
15.40%
15.60%
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%

raweHua*

8.00
4.80
1.60
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

Odara
pasmelleHm
]

08.anp.2025
08.anp.2025
08.anp.2025
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
25.0eB.2025
21.¢eB.2025
21.¢eB.2025
21.¢eB.2025
18.¢eB.2025
18.¢eB.2025
18.¢eB.2025
11.¢eB.2025
04.cbeB.2025
04.¢beB.2025
30.9HB.2025
30.9HB.2025
28.4aHB.2025
21.9HB.2025
14.9HB.2025
14.9aHB.2025
08.aHB.2025
08.4aHB.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
nonbITKkoM 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. OTMevYaeM. 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
COTPYAHUKMW. B TOM 4YMC/le NnLa. yyacTBylolme 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  paspelweHns AO  «Halyk
Finance».
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