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KopoTko Ha TeKywWMih MOMEHT:

PbiHOK akumi CLUA coxpaHwui BOCXOASLWMNA TPEHA;

AbbVie oTuuTanacb 0 pe3ynbTaTax Jyydwe O0XWAaHWUI U MOoBbICKA
MPOrHO3, HO He yusa Tapudbl B CBOEM MPOrHO3eE;

PocT Bbipyukn 1 npubbian He cnac Centene OT onaceHuii No nosoay
pacxoA0B Ha MeAMLMHCKOe CTpaxoBaHUe;

Charter Communications nokasano cunbHble pe3yabTaTbl 3@ KBapTan;

MpoaykToBas nHpnsaumsa B PK Huxe, yuem B EASC, HO obuias Bce ewe
BblCOKas

MpasutenbctBo QazaqGaz: nubepanusaumsa ONTOBOW LEHbl Ha ras -
K/l04EBOM MOMEHT 415 Bbixoga Ha IPO.

BanioTHbIN PbIHOK:
Oonnaposbii nuaekc DXY ykpenuncsa Ha 0.1% [o 99.5n.;

Kypc USD/KZT ykpenuncsa Ha 0.4% po 514.8.
LleHa Ha HedTb noapocna Ha ¢poHe ocnabneHun

ponnapa

LleHbl Ha HedTb NoKasann He3HauuTeslbHbIA POCT, OCTaBasCb B6M3K
ABYXHeAenbHblX MakcuMmyMmoB. HedTb Mapku Brent ToproBanacb Ha
ypoBHe 66.9 ponnapa 3a 6bappenb, npubasme 0.5%. KnwouyeBbiM
¢dakTopoM, BUSAKOWMM Ha PbIHOK, CTana KpynHas TexXHOreHHas
aBapus B upaHckoM nopTty LWaxua Pagxan B beHpaep-Ab66ace,
npousoweawas 26 anpensa. XoTd HedTAHas WH@pACTpyKTypa He
nocrtpagana, WHUMAEHT Mpou30WéEN Ha QOHEe MpPOAO/IKAKLWNXCS
aAepHbIX neperosopoB Mexay VMipaHoMm u CLUA B OMaHe, 4To ycunumno
CAeKynsauMn O BO3MOXHOM caboTaxe. YUYaCTHUMKW pblHKA OXWAakoT
3acepanusa OMNEK+, 3annaHupoBaHHOro Ha 5 mas, roe moxet 6biTb
NPUHATO pelleHue O AanbHelleM yBennvyeHUn Ao6blun. YdacTHUKU
pblHKa TaKXe cfefsaT 3a pasBUTUEM CUTyauunm BOKPYr SA4epHbIX
neperosopos Mexay MpaHoMm n CLLUA, NOCKONIbKY BO3MOXHOE CHATUE
CaHKUMM C VpaHa MOXeT CyWeCTBEHHO MOBAMATb Ha rnobanbHoe
npeasioxeHve HedTn.
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doHaOBbLIE MHAEKCDI
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S&P 500 CLUA 5525.2 0.74% -6.06%
Dow Jones CLLIA 40 113.5 0.05% -5.71%
NASDAQ CLUA 17 382.9 1.26% -9.98%

Euro Stoxx 50 EBpo30Ha 5154.1 0.77% 5.27%
FTSE 100 BennkobputaHus 8 415.3 0.09% 2.96%
CAC 40 dpaHumsa 7 536.3 0.45% 2.11%
DAX F'epMmaHus 22 242.5 0.81% 11.72%
IBEX 35 NcnaHusa 13 355.3 1.33% 15.18%
FTSE MIB UTanusa 37 348.4 1.47% 9.25%
Nikkei 225 AinoHua 35 705.7 0.38% -10.16%
Hang Seng [OHKOHI 21 980.7 0.07% 9.66%
Shanghai KuTan 3295.1 -0.03% -1.72%
Sensex NHaunsa 79 212.5 0.72% 2.11%
Singapore CuHranyp 3 823.8 -0.42% 0.53%
Bovespa Bpa3unusa 134 739.3 0.12% 12.02%
NIFTY 50 NHaunsa 24 185.1 0.61% 2.29%
Borsa Index Typums 9 432.6 -0.61% -4.05%
KASE KazaxctaH 5 654.6 0.85% 1.37%

ToBapHbIA PbIHOK
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Brent 66.9 0.5% -1.6% -9.7% -10.4%
Meab 9 374.0 -0.2% 1.9% -7.3% -1.8%
LinHk 2 646.5 -1.5% 2.5% -11.0% -11.1%
3onoTto 3 319.7 -0.9% -0.7% 8.6% 26.5%
Cepebpo 33.1 -1.4% 1.7% -3.8% 14.6%
MpupoaHbii ras 2.9 0.2% -9.5% -25.6% -19.2%
ANOMUHNNA 2 428.0 -0.9% 1.9% -7.0% -4.8%
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PbiHOK akumin CLUA coxpaHuUNn BOCXOAALWMA TPEHA

BupxeBble ¢doHaoBble wuHAaekcbl CLUA pacTyT Ha MpOTSAXEHUM
YeTblpéX AHel noapsa W BOCCTAHOBMAM MNOAOBMHY OT MOTepb,
MONlyYEeHHbIX B pe3y/sibTaTe pa3BopadMBaHUs TOProBbliX BOMH MexAay
KpYMHENWMMN SKOHOMMKaMK Mupa. WMHaekc S&P 500 (+0.74%)
npesbicun 5 500 nyHKTOB. B coCTaBe WMHAEKCa LWWMPOKOro pblHKa
Hambonbline TeMnbl poOCTa MoKasananm cekTopa WHMOPMAUMOHHbIX
TexHonorun (+1.6%) v ToBapoB BTopuyHoro cnpoca (+2.0%), 6onee
BbICOKME TEMIMbl pOCTa KOTOPOro BO MHOMOM 6b1sin cBsi3aHbl ¢ 10%-bIM
noagbLEMOM KOTMPOBOK BeAyLEero npomsBoguTens anekTpokapos Tesla
Motors. HakaHyHe dWHaHCOBble pe3ynbTaTbl KOMMaHWKM 3aMeTHO
pasowWwancb C MPOrHO3HbIMM OLEHKAMW 3KCMepToB, OAHAKO aKuum
Tesla Motors 3adukcupoBanm poct 6onee 4yem Ha 5% Ha
obHaaéxmBaWwmx KoMMeHTapuax WnoHa Macka o TOM, 4TO OH
CHOKYCUpYeETCS Ha AenlaX KOMMaHuM U CHM3NT cBOoW (HOKYC BHUMaHUS
Ha npaBuUTeNbCTBEHHble Aena B BawuHrtoHe. B pe3ynbtate cC
anpenbCKMX MWHMMYMOB KOTUMPOBKWM KOMMAHWM BOCCTAHOBUINCH
6onee 4yeM Ha 28%, HO TEM He MEHee C Hayana roga B MUHYyCe Ha
29%.

AbbVie oTuMtanace o0 pe3ynbTaTtax nydwe
0O>XXMAAHUMA U NOBbICUJIA NMPOrHO3, HO He yu4Jsa Tapudbl
B CBOEM MNporHose

AbbVie B naTein pas noapsaa npeB3owsa OXWAAHWUS aHaIUTUKOB,
OTYUMTaBWMUCb O pocTe npubblaM WM MOBbLICMB MPOrHO3 MO
CKOppEKTUpPOBaHHOM Npubbinn Ha akumio Ha 2025 rog Ha 10 ueHTOB
— [0 auanasoHa $12.09-12.29. OgHako KOMMaHMSA OTMETWIA, 4YTO
OaHHble UMDPbl HE YUYUTbIBAOT BO3MOXHbIE MOCNEACTBUS U3MEHEHUS
Toproson nonutukm CLUA, Bkaw4vas BeBeaeHne TapudoB Ha
dapmaueBTMUeCcKkyo npoaykumo. Akumm AbbVie Ha doHe oTueTa
Bblpocnu Ha 3.2%.

3a nepBbIi KBapTan CKOppeKkTMpoBaHHas npubbiab coctasmna $2.46
Ha akuuo npu Bbipyvke $13.3 Mnapa, NpeBbICUB KOHCEHCYC-MPOrHO3
FactSet ($2.38 n $12.9 Mnpa COOTBETCTBEHHO).

Bbipyuka OT MMMyHOJIOrMYECcKUX npernapaTtoB Bbipocsia Ha 17% po
$6.3 mnpa. Mpoaaxu pnarMmaHckoro npenapaTta Humira cokpaTunnch
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Jinpepbl n aytcangepbl nHaekca S&P 500

Old Dominion Freight Line Inc -7.7%
Aon PLC -8.0%

T-Mobile -11.2%

Erie Indemnity Co -11.5%

Caesars Entertainment Inc 4.7%
VeriSign Inc 8.0%

Tesla Inc 9.8%

Charter Communications Inc 11.4%

-12% -7% -2% 3% 8%

[oNroBom pbiHOK

_ Sener -“mm—

US Treasuries (10YR)
US Treasuries (30YR)

UK Gilts (
Germany

Kazakhstan (10YR)

USD/KZT
USD/RUB
EUR/USD
GBP/USD
UsD/JPY

4.24% 4.24% 4.41% 4.35% 3.84%

US$ 4.70% 4.70% 4.90% 4.70% 3.99%

30YR) GBP 4.48% 4.50% 4.57% 4.71% 3.49%
(10YR) EUR 2.47% 2.45% 2.47% 2.77% 1.94%
US$ 5.19% 5.23% 5.34% 5.11% 5.31%

BasilOTHbINA PbIHOK

99.5 0.1% 0.2% -4.7% -8.3%
514.8 -0.4% -1.6% 2.9% -1.9%
82.6 -0.6% 0.9% -2.3% -26.8%
1.1 -0.2% -0.2% 5.2% 9.8%
1.3 -0.2% 0.1% 2.8% 6.4%
143.7 0.7% 1.0% -4.9% -8.6%
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Ha 50% po $1.1 Mapa n3-3a KOHKYPEHUWM CO CTOPOHbI AXEHEPUKOB.
OnHako najeHue KOMMEHCMPOBAsioCb pPOCTOM  MpoAdax HOBbIX
npoaykToB: Skyrizi n Rinvoq, npoaa)mu KOTOPbIX YyBEIUMYUINCb Ha
71% v 57% COOTBETCTBEHHO.

> PocTt Bbipydykun m npubbinin He cnac Centene ot
onaceHMM no noBOAYy PpacxofaoB Ha MeaULMHCKoe
cTpaxoBaHue

Beipyuka coctaBuna $46.6 mnpa (NpoTMB KOHCEHCYC-NporHosa $42.8
MJIpA), @ CKOppekTupoBaHHas npubbinb Ha akuuto gocturna $2.90
($2.52 oxwupganocb). KoMnaHus noBbiCM/a MPOrHO3 MO Bbipy4Yke Ha
ros, HO oCTaBu/ia MPEeXHUM OpUEeHTUP Mo NpubbIINn.

HoBbI NporHo3 no kKoadduumeHTy MeamumHckux pacxogoB (MLR)
coctaBun 88.9%-89.5%, Torga kak paHee oxumganocb 88.4%-89%,
B TO BpeMsl KakK KOHCEHCyC paccuymTbiBan Ha 88.7%. B Medicaid-
cermeHTe MLR B nepBoM KkBapTase nogHsnca Ao 93.6%, npoTtus
90.9% ronomM paHee. Ha oHe onaceHu No NOBOAY poCTa pacxoioB
B cerMmeHTe Medicaid akumm Centene cHM3MNUCL Ha 6.3%.

>> Charter Communications noka3aso CuJibHble
pe3ynbTaTtbl 3a KBapTan

Akumm Charter Communications Bblpocnn Ha 10% 3a Hepento Ha
doHe nybnukaumm CunbHbIX pe3ynbTaTtoB 3a 1 kBaptan 2025 r.,
OEMOHCTPUPYSA POCT 4YUCTOM npubbiam v npubbianv Ha akKuuio.
JOonoNHUTENbHYO NOAAEPXKKY aKLUMAM okasasno usbpaHme MapTtuHa 3.
[MaTTepcoHa B COBET AMPEKTOPOB Ha ro4oBOM CObpaHMKM aKLMOHEPOB,
YTO CUrHaAU3MpyeT O NocTeneHHOM O6HOBMEeHMU pykoBoacTBa. PocT
aKkuuim npoucxoamsn Ha doHe obulero nogbeMa pbiHKa NoO4YTU Ha 5%,
OAHAKO pe3ynbTaT KOMMAHWM 3HAYUTESIbHO MpeB3oLwes MHAeKC. 3a
nocnegHuin rog Charter obecneumna COBOKYMHYK AOXOAHOCTb ANS
akumoHepoB Ha YypoBHe 46.75%, onepegmsB Kak pblHOK CLUA
(+7.9%), Tak u Meama-uHayctputo CLUA (cHuxeHne Ha 6%).
KnioueBbiMM  gpainBepamMu  OCTalTCA  passButue  MOBWUNIBHOrO
HanpaBneHms Spectrum Mobile, nHBeCcTUUMM B pacliMpeHue ceTw,
BHeApeHne peweHnin Ha 6a3e Al M onTUMM3auMs KanuTaNbHbIX
pacxo4oB, YTO AO/HKHO cnocobCcTBOBaTb POCTY MapXum nm csobogHoro
AEeHeXHOoro noToka.
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PbiHOYHas kanutanmsauuma 10 KpynHerLwwux AnHaMuka nameHeHus uHaekca S&P 500

nYMIHLI KomTaHAE CLLIA, HnpA § I e
oJin4ecTBo

Bec (%)
SMUTEHTOB

S&P 500 0.74% 40.5 503 100%

Apple 3 144 Information Technology 1.6% 26.84 69 30.4%
Financials -0.4% -3.25 73 14.4%

Microsoft 2913 Health Care 0.5% 2.98 60 10.7%
Consumer Discretionary 2.0% 11.12 51 10.5%

\vidia 2 709 Communicatiob Services 1.0% 5.23 23 9.4%
Industrials 0.0% 0.07 78 8.5%

Consumer Staples -0.2% -0.80 38 6.1%

Amazon Energy -0.1% -0.20 23 3.3%
Utilities -0.4% -0.54 31 2.6%

Alphabet (Google) Real Estate -0.1% -0.15 31 2.2%
Materials -0.7% -0.80 26 2.0%

Meta Platforms KaneHpapb OTYETHOCTHU

0000000000000} |  *ovakrr/r | nporwos |

ua, mapa $ mapa $ mapa $

Berkshire Hathaway

28.04.2025 Roper Technologies Inc 59.96 3.57 1.68 4.75 1.88

Welltower Inc 95.75 0.22 1.86 1.13 2.33

Tesla Motors Waste Management Inc 91.86 1.76 5.16 1.61 6.11

29.04.2025 @ United Parcel Service Inc 82.98 1.30 21.71 1.41 21.10

General Motors Co 45.52 2.57 43.01 2.72 43.03

Broadcom Inc Coca-Cola Co/The 309.47 0.74 11.30 0.72 11.14

Pfizer Inc 129.99 0.55 14.88 0.67 14.04

Visa Inc 673.62 2.95 8.78 2.68 9.55

Eli Lilly & Co Starbucks Corp 95.20 0.68 8.56 0.49 8.83

30.04.2025 @ Booking Holdings Inc 158.21 22.69 4.42 17.50 4.59

Caterpillar Inc 146.46 5.78 15.80 4.33 14.21

GE HealthCare Technologies Inc 31.33 0.82 4.65 0.92 4.66

Microsoft Corp 2913.01 2.95 61.86 3.21 68.47

Meta Platforms Inc 1381.56 4.86 36.46 5.25 41.38

QUALCOMM Inc 164.31 2.08 9.39 2.81 10.63

. . 01.05.2025 | Eli Lilly & Co 838.53 2.49 8.77 3.26 12.67
Daxm 2/2- pesyiomamul 3d AHAN02UYHbLU nepuob npoutioco 200a Mastercard Inc 485.10 3.23 6.35 3.58 7.13
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MpoaykroBas nHpnauma B PK HMXxe, yem B EASC, HO o6ulan Bce elwe BbiCcOKas

YpoBeHb KBapTaibHOM MHPNaummM B KasaxcrtaHe B 2025 rogy BrnepBble 3a nocnegHne 5 nert, 3a uckaw4deHneMm nepsBoro keapTtana 2022 roaa,
oka3zancs Huxe, yem B Poccumn. Mpu 3TOM, B CpaBHEHMM C NMporHo3damm HaumoHanbHoro baHka KasaxcraHa, oxmngaHmsa no MHAQISUMM Ha KOHeL, roaa
B Poccuun n KbiprbizctaHe BbIirnaaat 6onee ontMMUCTUYHO. OCHOBHOM MPUYMHON pOCTa LieH B COCEAHMX CTpaHax Ha3blBalOT MpeBblEHNe crpoca
Haa npeanoXxeHuem, Toraa Kak B KasaxcrtaHe rnaBHbIMM hakTopaMn MHMNSLMOHHOIO AaBAeHUs cTanu ocnabneHne Kypca TeHre n 3HaduTeslbHoe
noBbilleHMe TapudoB Ha KOMMYHasbHble YCAyrm B Hadasne ropa. EBpaswuickas sKOHOMMYeckass KoMuccus onybnmkoBana AaHHble To
notpebutenbckmm ueHaMm 3a 1 kBaptan 2025 roga. Hambonbwmnii rogoBon pocTt nHdnaumm 3adumkcnposaH B Poccun (+10.1% r/r) n KazaxcraHe
(+9.4% r/r), Toraa KakK cambIi HU3KKUN nokasaTenb OTMEeYeH B ApMeHUUn (+2.5% r/r) (Tabnuua 1).
LleHbl Ha npoaoBonbCTBME B KazaxctaHe B 1 kBapTtane 2025 roga Bbipocim Ha 6.7% r/r — 310 HUXe, 4eM B Poccun (+11.7% r/r), Kbiprbi3ctaHe
(+7.8% r/r) n benapycn (+6.9% r/r). PaHee KaszaxcTtaH TpaaMUMOHHO aABAAACS aHTunmaepoM EADC no pocTy uUeH Ha npoAoBoOabCTBME: B 1
kBapTase 2024 roga npoaoBonbCTBEHHAsA MHdNaUmMsa B KazaxcraHe ycTynana no ypoBHIo Tonbko Poccum (+7.5% r/r npotms +8.1% r/r B Poccun),
a B 1 kBapTane 2023 roga gocturna pekopaHbix 24.1% r/r, ctaB camMoli BbICOKOM B COtO3e€.

NcTouHunk: HalykFinance

MpaButenbcTBo QazaqGaz: nmbepanmnsauna onNnTOBOM LIEHbI HA ra3 - KJ1IlDYEBOM MOMEHT ANA Bbixoaa Ha IPO

MoBbIlWeHMEe ONTOBOW LieHbl Ha ra3 CTaHET OAHMM U3 K/Ito4YeBbIX haKTOpoB A5 Ny6AMUYHOr0 pa3MeLleHns akumMn HauroHanbHoM KoMnaHum QazaqGaz,
yBEpEeH AMPEKTOp AenapTaMeHTa LEeHOBOM MOAUTUKM M MOHUTOPUHIA KOMNaHnuM HypcynTtaH EwmMyxaH.

"CerogHs y Hac peHTabesibHOCTb ra30BOM BCEM OTpPacnu ABNSETCS K4YeBbIM (HaKTOPOM MHBECTULIMOHHOW NPUBNEKATENbHOCTH, (...) pelleHmne 3Toro
Bonpoca (MoBbllWeHe ONTOBOW LeHbl Ha ra3 - M®-K) 6yaeT ogHUM 13 KIOYEBbLIX MOMEHTOB Mo BbiBOAY Ha IPO", - pacckaszan EwMyxaH areHTCcTBY
«NHTepdakc-KazaxcraH».

CobecegHuK areHTCTBa cornacunca C MHeHumeM rocdoHaa «Campyk-KasblHa», uTo Bbixogd QazaqGaz Ha IPO B 2025 roay saBnsetcs
npexaespeMeHHbIM. o cnoBaM EwMyxaHa, O BbIBOAE KOMMaHUM Ha GUPXY MOXHO rOBOPWUTb NULLIb MNOCAE CO34aHUA «CrpaBeasIMBOro rasoBoro
pblHKa» 1 yxoaa OT ybbITOYHOCTW.

«Mbl cerogHs asnsemcs 6onblue counanbHO OTBETCTBEHHOM KOMMaHWeEN, YeM KOMMep4YecKon opraHusaumeri. M Bcs Hawa npubbinb HanpasnseTcs
Ha couuanbHble HYXAbl, Ha pa3BuTUe cTpaHbl. [Onsa BbiBoga IPO TOAbKO coumasibHOMW OTBETCTBEHHOCTM HEAOCTAaTOYHO. Hy>)XHO noBbIWwaThb
NpuBMEKaTeNbHOCTb YCNOBUI MO BO3BpaTy WMHBECTMUMN. [03TOMY NpuM NoAAepXKe MpaBUTENbCTBA HaM HYXHO MOCTPOUTb, B MeEpPBYK o4yepenb,
YCTOMUYMBbLIN, CNpaBeAIMBbIM ra30Bbli PbIHOK, MOC/AE KOTOPOro MOXHO 6yAeT roBOpuUTb O BbiBOAE KOMMNaHMK Ha IPO», - coobwinn oH.

Kak coobwanocb paHee, HaukoMmnaHusa QazaqGaz pobuBaeTca nostanHon nnbepanusaunm ONTOBOM LieHbl Ha ras, MOCKOJSIbKY CpeAHAs onToBas
LeHa Ha ra3 22 Tbic. 037 TeHre 3a 1 TbiC. M HE MOKPbLIBAET €e pacxobl, KOTOpble coCTaBnAT 33 ThiC. 742 TeHre/ky6. M.

QazaqGaz sBnsetca noptdenbHol kommnaHuen rocdhoHaa «Campyk-KasbiHa». KoMnaHusa ynpaBnsieT UeHTpasin3oBaHHOMW MHMPACTPyKTypol no
TPaHCMOPTMPOBKE TOBAPHOro rasa no MarucrpasbHbIM ra3onpoBojaM M rasopacrnpefenuTtesibHbiM ceTaMm, obecneuynBaeT MexAyHapOoAHbI TPaH3UT
N 3aHMMaETCH NMpoAaXKei rasa Ha BHYTPEHHEM M BHELWHeM pbliHKax, pa3spabaTtbiBaeT, dMHAHCUMPYET, CTPOUT U 3KCANyaTupyeT Tpybonposoabl n
rasoxpaHunuuia.

NcTouHuk: UHTepdakc
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https://halykfinance.kz/download/files/analytics/indeks_cen_EAES_Q1_2025_SI.pdf
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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% 514.8 -0.4% -1.6% 2.9% -1.9%
USD/RUB Poccus 21.00% 6.0% 8.5% 82.6 -0.6% 0.9% -2.3% -26.8%
USD/GEL rpysus 8.00% 2.4% 1.1% 2.7 0.0% 0.0% -0.9% -2.5%
USD/KGS KbiprbiscraH 9.00% 8.0% 6.3% 86.9 0.2% -0.1% 0.0% 0.0%

USD/TJIS Tap>xukmcrTaH 8.75% 3.8% 3.6% 10.8 0.0% 0.0% -1.4% -1.6%
usb/uzs Y36ekucraH 14.00% 8.8% 9.8% 12 948 0.4% 0.3% 0.3% 0.4%

USD/UAH YkpauHa 15.50% 13.4% 6.5% 41.8 0.1% 1.0% 0.5% -0.5%

PasBuBatoLwinecs cTpaHsbl
USD/CNY Kuraii 4.35% 0.2% 0.3% 7.3 0.0% -0.2% 0.3% -0.2%
USD/BRL Bpasunus 14.25% 4.6% 4.4% 5.7 -0.4% -2.1% -1.1% -8.0%
USD/INR NHaunsa 6.00% 5.7% 4.9% 85.4 0.0% 0.3% -0.2% -0.2%
USD/ZAR IOAP 7.50% 5.9% 4.4% 18.7 -0.5% -0.7% 2.6% -0.7%
USD/TRY Typums 46.00% 53.4% 60.0% 38.4 0.2% 1.1% 1.2% 8.7%
Pa3BuTblE CTPaHHbI

DXY CLUA 4.50% 4.1% 3.0% 99.5 0.1% 0.2% -4.5% -8.3%
USD/CAD KaHapa 2.75% 3.9% 2.4% 1.4 0.1% 0.1% -3.1% -3.6%
GBP/USD Benuko6putaHus 4.50% 7.4% 2.5% 1.3 -0.2% 0.1% 2.8% 6.4%

USD/CHF LBeiinapus 0.25% 2.2% 1.1% 0.8 0.2% 1.4% -6.0% -8.7%
UsD/JPY sinoHus 0.50% 3.3% 2.7% 143.7 0.7% 1.0% -4.9% -8.6%
USD/KRW lO>kHas Kopes 2.75% 3.6% 2.3% 1 440.2 0.5% 1.2% -1.7% -2.2%

Ucrtounuk: Bloomberg. *noka3artesib TEMNOB MHMASUMN B CPEAHEM 38 04
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7 Uoin

P Ven

pz den

2z aHB

Euro Stoxx 50

5600 -
5300 -
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 9HB

¢ BOH

£ H3D

Gz dew
GZ 9HE
T BOH
$Z HaD
T woin
$Z yew
pz dew

7 gHB

Gz dew
GZ 9HB
7 BOH
' HaD
7 Uoin
¢ ven
pz den

{7 gHB

3onoTo ($/Tpoickas yHumns)

L gz dew
L GZ 9HB
L $Z BOH
L $Z HD
L pZ voin
- bC yew
L pz dew

$Z 9HB

3700 -
3400 A
3100 -
2 800 -
2 500 -
2 200 -
1900

Megb ($/TOHHA)

L gz dew

L Gz aHB

| 2 BOH

L $Z HOD

L bz uoin

- bz vew

Ly dew

Yz aHB

Brent ($/6appensb)

11 000

10 000

9 000

8 000

L gz dew
L GZ gHB
L $Z BOH
L $Z HaD
L HZ Uoin
- bC Yen
Ly dew

$2 aHB

7 000

100 -
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DXY

L gz dew
L GZ 9HB
- 4 BOH
L pZ HOD
L woin
- ¢ Yew

L pz dew

Yz aHB

113 ~

USDRUB

110 A

107 -

104 A

101 ~

98

L gz dew
L GZ 9HB
L HZ BOH
L pZ HOD
L pZ LUoin
- b Yen

L g dew

7 gHB

125 +

——USDKZT

115 A

105 -

95 -

85 -

75

L gz dew
L GZ aHB
L $Z BOH
L $Z HOD
L 2 woin
- ¢ Yew

L pz dew

550 -

525 A

500 -

475 -

450 -
425

Yz aHB

USDIPY

170 -

GBPUSD

160 -

150 -

140 -

130

EURUSD

1.36
1.32
1.28
1.24

1.20

1.15

1.10

1.05

1.00

Gz dew
GZ 9HB
7 BOH
2 HD
T Uoin
b vew
vz dew

Z aHB

Gz dew
GZ 9HB
T BOH
2 HD
$ Uoin
v yen
vz dew

2 aHB

Gz dew

GZ aHB

L 7 BOH
L pz HID
Lz Loin
- pT vew

L pz dew

7 gHB

USDTRY

USDBRL

USDCNY

37 A

35 +

33+

31

29

6.3 1
5.9 A
5.5 1

5.1 A

4.7

7.4 1

7.3
7.2

7.1 1

7.0
6.9

gz dew
GZ gHB
$Z BOH
¢ HOD
z uoin
b yen
vz dew

Yz aHB

L gz dew
L GZ 9HB
L $Z BOH
L $Z HID
L pZ woin
- ¢ yew
L pz dew

$Z aHB

Gz dew
GZ 9HB
¢ BOH
¢ HOD
z uoin
Y vew
vz dew

7 gHB
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AoX0AHOCTb rocyAapCcTBeHHbIX LeHHbiX 6ymar CLUA

USGG5YR Index . __-===USGG10YRIndex - _____________________

====USGG3M Index ___

-USGG30YR Index

SR

N e e 7T\, T NT 1
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=y s
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L 20C-BOH
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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 99.72 100.16 6.31 4.38 101.53 105.01 21.07.2025 2 500 0.23
KAZAKS 0.6 09/30/26 EUR 0.60 96.09 96.95 3.47 2.82 122.34 132.63 30.09.2026 500 1.37
KAZAKS 6.55 09/15/27 RUB 6.55 74.00 74.00 22.04 22.04 268.00 1825.59 15.09.2027 10 000 1.80
KAZAKS 2 3/8 11/09/28 EUR 2.38 97.30 97.30 3.19 3.19 116.23 133.04 09.11.2028 525 3.28
KAZAKS 7 09/11/30 RUB 7.00 63.50 63.50 18.62 18.62 298.36  1468.41 11.09.2030 10 000 3.60
KAZAKS 1 1/2 09/30/34 EUR 1.50 83.28 83.95 3.63 3.53 115.16 113.98 30.09.2034 650 8.40
KAZAKS 4.714 04/09/35 uUsD 4.71 95.95 96.50 5.24 5.17 146.36 96.03 09.04.2035 1 500 7.78
KAZAKS 4 7/8 10/14/44 uUsD 4.88 87.97 88.81 5.92 5.84 195.23 118.32 14.10.2044 1 000 11.93
KAZAKS 6 1/2 07/21/45 uUsD 6.50 104.35 105.26 6.12 6.05 216.34 136.61 21.07.2045 1500 11.20
HK KasMyHailras
KZOKZ 5 3/8 04/24/30 uUsD 5.38 97.54 98.09 5.95 5.82 236.49 202.23 24.04.2030 1250 4.30
KZOKZ 3 1/2 04/14/33 uUsD 3.50 82.59 83.63 6.32 6.13 255.89 211.42 14.04.2033 750 6.68
KZOKZ 5 3/4 04/19/47 uUsb 5.75 83.17 84.16 7.30 7.20 333.91 253.27 19.04.2047 1250 11.42
KZOKZ 6 3/8 10/24/48 uUsD 6.38 88.45 89.26 7.42 7.34 348.35 266.94 24.10.2048 1 500 11.39
KZOKZ 4 3/4 04/19/27 uUsD 4.75 98.73 99.65 5.44 4.94 163.88 142.78 19.04.2027 250 1.85
Campyk KasbiHa
SAMRUK 2 10/28/26 uUsD 2.00 91.86 95.59 7.88 5.11 282.00 262.79 28.10.2026 500 1.43
KasTpaHclras
KZTGKZ 4 3/8 09/26/27 uUsD 4.38 96.02 96.98 6.18 5.73 244.37 220.65 26.09.2027 706 2.23
BaHk Pa3zButua KasaxcraHa
DBKAZ 5 3/4 05/12/25 uUsD 5.75 99.52 99.97 19.83 6.51 919.34 886.57 12.05.2025 311 0.03
DBKAZ 6 03/23/26 uUsD 6.00 99.72 100.33 6.32 5.61 204.62 198.24 23.03.2026 107 0.86
DBKAZ 5 1/2 04/15/27 uUsD 5.50 100.30 100.85 5.34 5.04 163.40 142.48 15.04.2027 500 1.83
DBKAZ 5 1/4 10/23/29 uUsD 5.25 98.48 99.09 5.64 5.48 205.29 172.52 23.10.2029 500 3.93
DBKAZ 2.95 05/06/31 uUsD 2.95 83.98 84.84 6.18 5.99 251.08 212.74 06.05.2031 255 5.25
TeHrusllleBpoin
TENGIZ 4 08/15/26 uUsD 2.63 98.58 99.40 7.57 4.70 181.84 185.78 15.08.2025 500 0.29
TENGIZ 3 1/4 08/15/30 uUsD 4.00 97.75 98.43 6.26 5.57 207.84 198.27 15.08.2026 1000 0.99
TENGIZ 2 5/8 08/15/25 uUsD 3.25 86.60 87.48 6.26 6.05 261.62 226.37 15.08.2030 750 4.69
Bolashaq Investments Ltd
BLSINV 5 12/15/33 uUsD 5.00 90.15 90.94 6.52 6.39 273.51 220.11 15.12.2033 10 6.57
BLSINV 5 12/15/33 uUsD 5.00 90.15 90.82 6.52 6.41 274.46 221.04 15.12.2033 70 6.57
BLSINV 5 12/15/33 uUsD 5.00 90.15 90.74 6.52 6.43 275.12 221.68 15.12.2033 165 6.57
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 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

98.21

9.26

102.31

86.78

99.85

97.71

97.55

98.95

10.28

102.90

87.72

100.29

98.42

98.16

6.80

8.61

7.65

18.36

6.09

7.74

8.38

6.26 286.03 267.51

8.21 449.15 353.26

6.81 319.75 321.97

17.72 1449.58 1496.00

5.80 232.80 212.99

7.19 377.86 360.34

8.22 477.77 444.80

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

1.39

26.59

0.68

1.68

1.51

1.32

3.83

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
96.43 97.62
85.41 86.36
98.98 99.76
99.07 99.60
102.13 102.40
100.91 101.29
95.91 97.62
102.68 103.03

Ta6bnuua 4. UndbopMmaumsa no NpoyUMM espoobaraymam

Bbinyck BanroTa KynoH

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%

89.2
98.3
98.1
93.3
98.8

LleHa

lMpoaaxa

92.1
99.2
99.0
94.2
99.8

JoxoaHOCTb
Mokynka Mpoaaxa
8.57 7.72
7.04 6.59
10.32 9.04
7.52 7.16
6.53 6.07

JoxoaHoCTb
Mokynka lMpoaaxa
6.45 6.08
6.90 6.67
7.06 5.37
7.22 6.24
6.01 5.92
6.77 6.70
9.17 7.33
8.51 8.41

Cnpen
Z-Sprd G-Sprd
272.83 242.59
312.19 275.89
181.38 181.85
263.40 263.88
251.54 223.00
317.18 276.77
441.02 433.17
493.57 461.44

Cnpeng
Z-Sprd OAS-Sprd
603.71 463.83
41.35 28.82
31.48 19.69
378.70 310.89
33.10 20.40

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
173
212
400
416

3.35
4.79

0.46

0.52

3.05
5.14

0.94

3.56

3.63
2.21
0.73
2.67
2.18

Data 06bem bymar B iopaLys
norawleHms (obpalieHum, MaH pau
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Ta6bnuua 5. NocneaHue pasmewenun r'lUb

SMUTEHT

LleHHble 6yMarn MnHucrepctea PuMHaHCOB

MuHucTepcTBo ®MHAHCOB
MuHucTepcTso ®mMHaHCOB
MuHucTepcteo ®rHaHcoB
MuHucTepcteo ®rHaHcoB
MuHucTepcTBo ®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

Tukep

MUM120_0020
MUM192_0001
MUM180_0013
MUMO096_0013
MUM180_0005
MUM180_0004
MUMO072_0014
MUM156_0005
MUM132_0007
MUM120_0020
MTM060_0001
MUM180_0008
MUM108_0015
MUMO084_0019
MUMO084_0020
MUMO072_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
MKM012_0160
MUMO096_0011
MUM132_0007
MUM180_0004

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

HALYK

RESEARCH

AoxXoaHOCTb

14.16%
15.60%
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%
13.73%

raweHua*

9.80
2.50
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
1.60

OaTa
pa3smelleHm
]

15.anp.2025
15.anp.2025
08.anp.2025
08.anp.2025
08.anp.2025
01.anp.2025
01l.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
25.0eB.2025
25.¢eB.2025
25.¢eB.2025
21.¢eB.2025
21.0eB.2025
21.¢eB.2025
18.¢eB.2025
18.¢deB.2025
18.¢eB.2025
11.¢eB.2025
04.¢eB.2025
04.¢eB.2025
30.4HB.2025
08.4aHB.2025
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Ta6bnuua 6. Alons Bnageunsa Hot HBK Hepe3unaeHTaMu, MapAa TeHre

PesnpeHT HepesupeHt

Oons BnapeHnsa Hot HBK He

e3nAeHTaMmn

11.04.2025
04.04.2025
28.03.2025
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

bl
486.6
409.9
414.77
414.77
414.77
414.77
420.1
420.1
420.1
420.1
379.8
379.8
379.8
379.8
354.9
354.9
354.9
354.9
395.1
395.1
395.1
395.1
382.0
382.0
371.9
119.3
440.1
442.6
444.9
444.4
449.2
451.2

bl
19.4
96.1
90.9
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

Bcero B o6pauieHum

506.0
506.0
505.6
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

Pe3snpeHTbl

96.2%
81.0%
82.0%
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%

HepesunaeHTbl

3.8%
19.0%
18.0%
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%

N3MeHeHue (Hepe3upaeHTbl)

(76.7)
5.2
0.0
0.0
0.0
5.4
0.0
0.0
0.0

(40.3)
0.0
0.0
0.0

21.5
0.0
0.0
0.0

(5.9)

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

UcTouHuk: HaumoHanbHbiii 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 HaAEXHON. OfHAKO Mbl He
yTBEpXAaeM. 4YTO BCe TMpuBeAeHHble CBeAeHUst abcontoTHO
TOYHbI. MpM 3TOM. OTMeYaeM. 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. yyacTBylolwme 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
MHBECTULMI B yKa3aHHble akTuBbl. CneayeT UMeTb B BUAY. YTO
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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