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KopoTko Ha TeKywWMih MOMEHT:

e Pa3HoHanpaBneHHas AMHAMWUKA UHAEKCOB;
e Welltower npeBbicMna NporHo3bl No BbIpYUKE;

e Waste Management nokasan cMelwaHHbIn pe3ynbTaT 3a 1 kBapTan
2025 roaa;

e TokaeB nopyuun yaenutb o0coboe BHUMaHWE  YKPEMEHUIO
noTeHumana MHAYCcTpuasnbHbIX 30H 1 C33 Alatau;

e KaszaxcTaH naaHupyeT yBEIMYNTb 3KCMopT HedTn B FepMaHuio B 2025
r. - MnuHsHepro KasaxcraHa.

BasniloOTHbIN PbIHOK:
e [onnaposbin nHgekc DXY ocnab Ha 0.5% g0 99.0 n.;
e Kypc USD/KZT ykpenuncs Ha 0.4% po 512.9.

LleHa Ha HedTb CHMXXaeTca Ha (pbOHe 0XKXMUAAHUK NOo
YCKOpeHU o A06blun

LleHbl Ha HedTb MPOAOIKMAM CHUXEHME, OTpaxas ycuamBatowmecs
onaceHuss mMo nosogy rnobasbHOr0 3KOHOMWYECKOro 3amMensieHus,
TOProBbIX KOH(MINKTOB 1 yBENNYEHUS NPeanoXeHns Ha pbiHKe. HedTb
Mapku Brent cHusunmcbk Ha 1.5% po $65.9 3a 6appenb. Heckonbko
y4yacTHukoB anbsHca OMNEK+ npeanoxaT yCKOpuUTb HapalwmBaHue
[o6blun Ha uoHb, 4TOo gobaBnsaeT MeaBeXbuMX PUCKOB. Kpome ToOro,
pocTt 3anacoB HedTn B CLUA Ha 500 Tbic. Bappenen, nMo oOuUeEHKe
npeaBapuTESIbHOro OMpoca, MOXET YCUIUTb HEraTUBHYIO AMHAMUKY,
ocobeHHO ecnu paHHble API u EIA noaTeBepasT TeHAEHUMIO.
OTcyTCTBME NPU3HAKOB BOCCTAHOB/IEHUSA Ccripoca B Kntae v ackanaums
TapudHoro gasneHms co ctopoHbl CLUA npoposnxatoT popmmpoBaTh
HUCXOASILLMA BEKTOP B KPATKOCPOYHONM nepcrekTnse. Bo BTOpPHUK
YYaCTHUKM pblHKa@ OXMAAKOT pe3ysibTaToOB MO 3arnacaM Cbipoi HedTu
OT AMEpPUKaHCKOro WHCTUTYyTa. [lo NporHo3amM, pes3ynbTaT AOSDKEH
cocTaBuTb -4 565 Tbic. MiIH 6appenelii.
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doHaOBbLIE MHAEKCDI

S&P 500 CLUA 5528.8 0.06% -6.00%
Dow Jones CLUA 40 227.6 0.28% -5.45%
NASDAQ CLUA 17 366.1 -0.10% -10.07%
EMEA

Euro Stoxx 50 EBpo3oHa 5170.5 0.32% 5.61%
FTSE 100 BennkobputaHus 8417.3 0.02% 2.99%
CAC 40 ®paHumsa 7 573.8 0.50% 2.62%
DAX [epMaHuns 22 271.7 0.13% 11.87%
IBEX 35 NcnaHusa 13 456.1 0.75% 16.05%
FTSE MIB UTanusa 37 465.5 0.31% 9.59%
Nikkei 225 AinoHua 35 705.7 0.38% -10.16%
Hang Seng [OHKOHI 21972.0 0.21% 9.76%
Shanghai KuTtan 3 288.4 -0.03% -1.92%
Sensex NHana 80 218.4 0.54% 3.22%
Singapore CuHranyp 3 811.8 0.34% 0.98%
Emerging markets

Bovespa Bpa3unusa 135 015.9 0.21% 12.25%
NIFTY 50 NHansa 24 453.7 0.51% 3.42%
Borsa Index Typums 9 307.0 -1.33% -5.33%
KASE KazaxctaH 5 666.0 0.20% 1.58%
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Pa3sHOHanpaBJ/ieHHasi AMHaM1Ka UHAEKCOB Nnpepbl n ayTcaiipepbl nHaekca S&P 500

Mocne yeTbIpéx gHel pocTa pblHOK akumii CLLUA nokasan CMewaHHYyo eBay Inc -2.20,

AnHaMuky. Ecnmn nnaekcol S&P 500 (+0.06%) 1 Dow Jones (+0.28%)

3aukcmpoBany HebOsbLIYH BOCXOASLWYH AWMHAMUKY, TO MHAEKC Kraft Heinz Co -2.3%

3/IEKTPOHHOM 6unpxu NASDAQ (-0.10%) He3HaYUTebHO Colgate-Palmolive Co 3.1%

CKOppeKkTupoBancs. Tekylas Heaensa MOXEeT CTaTb onpeaenstolen

onst GopMMpoBaHUS CEHTUMEHTaA Ha pblHKe. B cnepyowune gHu Erie Indemnity Co -4.0%

yyacTHMKaM TOProeB nMpeacCTOMT OLEHUTb KBapTasbHble OTYETHI

narMaHoB aMepuKaHCKOM 3KOHOMUKU, Cpean KOTOPbIX HanbonbLni Weyerhaeuser Co 3.1%

nHTepec 6yayT BbI3bIBATH dnHaHCOBbIE pe3ynbTaTbl TaKUX FMraHToOB Gilead Sciences Inc 3.1%

kak Meta Platforms, Micorosft, Apple 1 Amazon. Ha pbiHKe MeTanoB

30/10TO BO306HOBWIO MOABEM M BbIPOCAO Ha 0.7% p[o $3 344 3a Centene Corp 3.1%

TPOMCKYKD YHUMIO. B cCBOel aHanuUTUYECKOM 3anucke KMeHTaM, AbbVie Inc 3.4%

aHaNMTUKM Beadyuwlero WHBECTUUMOHHoro 6aHka CLIA JPMorgan . i :

MPOrHO3MPYIOT, YTO ApParoueHHbIn MeTann byaeTr cnocobeH A0OCTUYb -4%, 0% 4%

pekopaHon oTmeTkn B $4 000 3a TPOWCKYIO YHUWIO BO BTOPOM

kBapTane 2026 roga. «bblunii» CEHTUMEHT B OTHOLUEHWM 3aLMUTHOIO [onroBoi pbIHOK

aKTuBa CBA3aH C pUCKaMUn peleccnmn, KOTopble CyLLECTBEHHO BbIPOC/IN _

nocne crapta TOProBblX BOMH MeXAYy KPYMHENLWWMMM SKOHOMMKAMU _-

Mupa. 10 | aw | 1M | viD |
US Treasuries (10YR) 4.21% 4.24% 4.41% 4.35% 3.84%

Welltower npesBbicusia NporHo3bl No Bbipy4yke US Treasuries (30YR) u5$ 4.68% 4.70% 4.90% 4.70% 3.99%

Welltower oTuMTanacb 0 Bbipyuyke B 2.42 Mnpa AofinapoB 3a 1 KB. UK Gilts (30YR) GBP 4.51% 4.48% 4.57% 4.75% 3.49%

2025 roaa, 4To Ha 30.3% Bbille YPOBHS MPOLLOro roga U Ha 2.12%  Germany (10YR) EUR 2.52% 2.47% 2.47% 2.80% 1.94%

Bbllle KOHCEHCyC-MporHosa. CkoppekTupoBaHHasa EPS coctaBuna  Kazakhstan (10YR) uss 5.15% 5.19% 5.38% 5.03% 5.31%

1.20 gonnapa, npotme oxunpgaembix 1.15, obecneumB NoNOXUTENbHbIN
ciopnpu3s Ha ypoBHe 4.35%. OCHOBHbIM [ApaMiBEPOM BbICTYMUII

cermenT resident fees and services c poctom Ha 37.1% o 1.86 mnpa, . Vswewewwe
NPEBLICHB NPOrHO3 aHANWTUKOB. JJOXO/A OT apEHAb! TakxKe npes3oLuen | aw | M| viD |

BasilOTHbINA PbIHOK

oXuAaHus, ysenmumslimcb Ha 10.5% r/r. UHTepec K akumaMm MoxeT 99.0 -0.5% 0.7% -4.8% -8.7%
YCUNUTbLC B CBETE YKpenseHus dyHAaMeHTaNbHbIX MoKasaTenen, USD/KZT 512.9 -0.4% -1.4% 1.8% 2.2%
0CO6€HHO Ha (POHEe MOMOXKMUTENBHOIO OMEPaUMOHHOI0O NEBEpPeaXa U
® patl PeA USD/RUB 82.6 0.1% 1.7% -2.8% -27.3%
pocTa MapXMu. EAVHCTBEHHbIM cnabbim MECTOM cTan  oir Ush X . . .
CKOpPPEeKTUPOBaHHbIA nokasatens diluted EPS, okasaBlwwuiics 4yTb GBP /USD 1.1 0'50/° '0'80/° 5'50/" 10'30/”
HMXe oueHkn B 0.41 gonnapa, YTo, BEPOATHO, CBA3AHO C BIUAHUEM / 1.3 0.9% 0.5% 3.9% 7:4%
uUsD/JPY 142.0 -1.2% 0.8% -5.2% -9.7%

pPa30BbIX ctaten. B uenom otyer CUTHAJTN3NPYET O BOCCTAHOBJIEHUN
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Cnpoca B CErMeHTe XWbs AN NOXWUIbIX U YCUITEHUM ONepaLMOHHON
3 PEeKTUBHOCTH.

Bblpyyka OT MMMYHOOrMYeCcKMX rnpenapaToB Bbipocna Ha 17% po
$6.3 mapa. MNMpoaaxun dnarmaHckoro npenaparta Humira cokpaTuanco
Ha 50% po $1.1 Mapa n3-3a KOHKYPEHUWM CO CTOPOHbI AXEHEPUKOB.
OnHako najeHue KOMMEHCMPOBAsOCb pPOCTOM  MpoAdax HOBbIX
npoaykToB: Skyrizi m Rinvoq, npoda)u KOTOPbIX YBEAMYUIUCHL Ha
71% n 57% COOTBETCTBEHHO.

> Waste Management nokasan cMelwaHHbIN
pe3synbtaT 3a 1 kBapTtan 2025 roaa

KomnaHna Waste Management otumtanca 3a 1 kB. 2025 r. ¢
Bblpyykon B 6.02 mnpa gonnapos, 4To Ha 16.7% Bbile YypOBHSA
npowaoro roga, ogHako Ha 1.33% HuXe KOHCeHcyc-nporHosa. EPS
coctaBuna 1.67 ponnapa, nNpotuB oxuaaHunm B 1.65, obecneuus
pe3ynbtaT Ha +1.21% 6onblue oXXngaHun, HoO HUXe nokasatens 1.75
rogom paHee. OcHoBHOWM pocT obecnedyeH 06WWM yBeIMYEHUEM
BHYTPEHHUX O0XOA0B, NOATBEPAMBLUMMCS Ha ypoBHe 16.7% (Bblwe
nporHosa B 16.1%), oAHaKo ero CTpyKTypa BbI3blBAE€T BOMPOCHI:
BHYTPEHHWI POCT Ha OpraHM4YecKor ocCHoBe cocTaBma nwb 3.5% npwu
oxunagaembix 4.9%, a pocT 3a cyeT o6bemoB — Bcero 0.1%, npoTuB
oxunaaHui B 0.8%. [loxoabl oT nepepaboTkn BbIpoCan BCero Ha 4.4%
r/r go 384 MnH, 4to Ha 13% Hmxe nporHosza. WTtorm kBapTana
OTpa)kaloT AaBfieHNe Ha MapXy M3-3a cabbix 06bEMOB N CHUXEHUS
TEMMNOB pOCTa B KJIKOUEBLIX HamnpaBfEHUAX, HECMOTPS Ha CUJbHYIO
rogoBYy0 AWHAMUKY BbIPYUYKMU.
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PbiHOYHas kanutanmsauuma 10 KpynHerLwwux AvnHaMuka nameHeHuss uHaekca S&P 500

nYMIHLI KomTaHAE CLLIA, HnpA § I e
oJin4ecTBo

Bec (%)
SMUTEHTOB

S&P 500 0.06% 3.1 503 100%

Apple 3157 Information Technology -0.3% -4.96 69 30.3%
Financials 0.3% 2.05 73 14.4%

Microsoft 2 908 Health Care 0.4% 2.21 60 10.8%
Consumer Discretionary -0.1% -0.55 51 10.5%

\vidia 2 653 Communicatiob Services 0.1% 0.25 23 9.4%
Industrials 0.3% 1.45 78 8.5%

Consumer Staples -0.2% -0.51 38 6.1%

Amazon Energy 0.6% 1.14 23 3.3%
Utilities 0.7% 0.99 31 2.6%

Alphabet (Google) Real Estate 0.7% 0.84 31 2.2%
Materials 0.2% 0.17 26 2.0%

Meta Platforms KaneHpapb OTYETHOCTHU

0000000000000 | *odakrr/r | MporHos |

ua, mapa $ mapa $ mapa $

Berkshire Hathaway

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
Tesla Motors 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
Broadcom Inc 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
Eli Lilly & Co 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
Mastercard Inc 485.10 3.23 6.35 3.58 7.13
McDonald's Corp 226.49 2.67 6.17 2.68 6.12
*Daxm o/ . 5 N Apple Inc 3143.82 1.53 90.75 1.61 94.20
pesyremanbt 3a ananocUHbIl NEPUOC NPOULI020 c00d Amazon.com Inc 2005.63 1.00 143.31 1.36 155.13
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TokaeB nopyuun yaenmtb oco6oe BHUMaHUe yYKpPenJIeHUIo NoTeHuuasia MHAYCTpUanbHbIX 30H U C33 Alatau

Mpe3nageHT KaszaxctaHa KacbiM->XKoMapT TokaeB NoOpy4nsi pyKoBOACTBY AIMaTUHCKOM 061acTu ocoboe BHMMaHWe yaensTb YKpenaeHuto noTeHumana
MHAYCTPUaabHbIX 30H U CneunasbHON 3KOHOMMYECKOM 30Hbl Alatau, a TakxXe CTpOUTENbCTBY KOMMYHasbHbIX U AOPOXHbIX ceTei, coobwunna npecc-
cnyxb6a rnaebl rocygapctea. o vHdopMauum npecc-cnyxbbi, B MoHeaenbHUK akmM AnMaTuHcKon obnactm Mapat CynTaHrasveB npeacraBui
TokaeBy OTYET O COLManbHO-3KOHOMMYECKOM pa3Butmum obnactm 3a I kBaptan 2025 roaa.

Kak coobuaetr npecc-cnyx6a, CyntaHrasmveB AOMI0XMWA rfaBe rocyAapcrtBa O POCTE B KJIKOYEBbIX CEKTOPAxX 3KOHOMUKMU. B yacTHocTu, 06bem
MPOMbILLINIEHHOIrO NPOM3BOACTBa cocTaBui 507.9 mnpa TeHre, o6beM NMpoayKUMM CENbCKOro xo3samncrea — 97.4 mnpg teHre. Konnyectso cybbekToB
Masnoro u cpeaHero 6msHeca Aocturno 146.2 Tbica4yn, nokasas pocT Ha 7.7%.

«naBa rocypapcrtsa 6bl1 NpOMHGMOPMMPOBAH O 3amnycke 12 HOBbIX MPOMbILWJ/IEHHbIX MPOEKTOB C Hayana roga, B TOM 4YMUCIe O pacClMpeHUn
nponssoacTBeHHoM nnowankn GALANZ bottlers, ctpontenbctee baptoranckon NC-28, a Takxke kackaga manbix 'OC Ha peke LWapbiH. B uenom, B
pervoHe Ha CTaaum peanusaumm HaxoaaTcs 122 npoekTa Ha CyMMy 2.4 TpJiH TeHre ¢ co3gaHmeM 36776 pabounx MecT», - OTMedaeTcs B COObLeHn.
HauaTa paboTa no KOppeKTUpOBKe reHepasibHOro njaHa ropoga AnaTtay v NpoeKkTUPOBAHMUIO MHXXEHEPHO-TPaHCMOPTHON MHMPACTPYyKTYpbl.
«Kpome TOro, ansa peweHms npobsemMbl TpexcMeHHOro obyyeHus nnaHuMpyeTcs Bo3BegeHuMe 19 WKOoN Ha OCHOBE roCyAapCTBEHHO-YaCTHOro
napTHepCTBa, a TakxXe KanuTtanbHbIM peMOHT 91 obbekTa obpasosaHusa B 2025-2027 rogbi», - oTMeyaeTcs B nHdopmaumu.

B 3aBepllieHne BCTpe4n Npe3naeHT OTMETUJST Ba)XHOCTb KA4yeCTBEHHOM M CBOEBPEMEHHOW peanm3auum BCeX HaMeYeHHbIX MJIaHOB MO pPasBUTUIO
obnactHoro ueHTpa - ropoga KoHaeB, HOBOro ropoga AnaTtay u B LenoMm AIMaTMHCKOW arsioMepaumn, a Takxke nopydun yaenuts ocoboe BHMMaHune
YKpenjieH1to noTeHumana nHAyCcTpuasabHbIX 30H U CrieymanbHON 3KOHOMUYECKOM 30HbI Alatau, a TakXXe CTPOUTENbCTBY KOMMYHaslbHbIX U AOPOXHbIX
ceTel B HaCeNeHHbIX NyHKTaxX, yKa3blBaeTCcs B COOOLEHNN.

NcTouHunk: NHTepdakc

KasaxcraH nnaHupyert yBenmunTb 3Kkcnopt HedpTtv B Nl’epmaHunio B 2025 r. - MnHaHepro KasaxcraHa

KasaxcTtaH HaMepeH yBennuyunTb noctaBku ceoer HedTu B NepManumio B 2025 roay, coobwmn MUHUCTP SHEPreTuku pecnybnmkmn EpnaH AKKEHXEHOB.
«Mbl NNaHMpyeM Ha HEKOTOPbIE AOMNOSIHUTESNbHbIE 06bEMbI, YBENUNTL NOCTaBKM B [epMaHumio. Hemelkaa CTOpoHa rotoBa yABOUTb-YyTPOUTL O6bEMBbI.
Bce 3aBMCUT OT TPaH3UTHOrO noTeHunana PO 1 COOTBETCTBYIOLLMX KOMMEPYECKMX COralleHnn», - ckaszan AKKeHXXeHOB areHTCTBy «MHTepdakc-
KasaxcTtaH». PaHee coobwanocsk, uto B 2025 roay KasaxcraH, no gaHHbIM «Ka3zMyHalilasza», nnaHupyeT oTrpy3nTb B [epMaHuio no HedTenposoay
«Apyx6a» 1.5 MAH TOHH HedTM - 3TO cOOTBETCTBYeT obbeMy skcrnopTa 2024 roga. Mexay TeMm, B gHBape-mapTe 2025 roga, no AaHHbIM
«Ka3TpaHcOnna», ob6beM MOoCTaBKM Ka3axCTaHCKOW HedTM uepe3 MarucTpanbHbli HedTenposos Y3eHb - ATtbipay - Camapa B CUCTeEMY
HedTenposoaoB MAO «TpaHcHedTb» (MOEX: TRNF) ans ganbHenwen noctaBku B FepMaHuio Aoctur 377 TbiC. TOHH, 4YTO Ha 25.7% 6onblwe
nokasartesid aHaJlIorMyHoro rnepuvoaa npoLwsioro roaa.

KasaxctaH ocyuwectBnser ¢ 2023 roga noctaBku HedTM B [epMaHMIO NO cuUCTEMe MarmcrpanbHbiX HedTenposogoB [AO «TpaHCHedTb» B
HanpasBfeHUW MNyHKTa caayum HedTu «AgamoBa 3actaBa». PaHee rnaBa KasaxcrtaHa KacbiM->XomapT TokaeB 3aaBnss, 4to pecnybnvka rotosa
HapacTuUTb 3KCNOPT HedTM Ha HEMELIKUI PbIHOK, a rnasa MuHaHepro pecnybnmnku coobwan, 4yto NepmaHusa 3anpocunia yBenmunTb NoctaBku Ao 2.5
MJTH TOHH €XXeroaHo.

NcTouHuk: UHTepdakc
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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% 512.9 -0.4% -1.4% 1.8% -2.2%
USD/RUB Poccus 21.00% 6.0% 8.5% 82.6 0.1% 1.7% -2.8% -27.3%
USD/GEL rpysus 8.00% 2.4% 1.1% 2.7 0.0% 0.0% -0.7% -2.5%
USD/KGS KbiprbiscraH 9.00% 8.0% 6.3% 87.0 0.4% 0.2% 0.2% 0.1%

USD/TJIS Tap>xukmcrTaH 8.75% 3.8% 3.6% 10.8 -0.1% -0.3% -1.4% -1.7%
usb/uzs Y36ekucraH 14.00% 8.8% 9.8% 12 950 0.2% 0.4% 0.3% 0.4%

USD/UAH YkpauHa 15.50% 13.4% 6.5% 41.7 0.0% 0.2% 0.3% -0.8%

PasBuBatoLwinecs cTpaHsbl
USD/CNY Kuraii 4.35% 0.2% 0.3% 7.3 0.0% -0.1% 0.3% -0.2%
USD/BRL Bpasunus 14.25% 4.6% 4.4% 5.7 -0.5% -1.2% -1.8% -8.5%
USD/INR NHaunsa 6.00% 5.7% 4.9% 85.0 0.0% -0.5% -0.9% -0.7%
USD/ZAR IOAP 7.50% 5.9% 4.4% 18.5 -1.0% -1.2% 0.5% -1.7%
USD/TRY Typums 46.00% 53.4% 60.0% 38.4 0.0% 0.6% 1.1% 8.7%
Pa3BuTblE CTPaHHbI

DXY CLUA 4.50% 4.1% 3.0% 99.0 -0.5% 0.7% -5.3% -8.7%
USD/CAD KaHapa 2.75% 3.9% 2.4% 1.4 -0.2% -0.1% -3.4% -3.9%
GBP/USD Benuko6putaHus 4.50% 7.4% 2.5% 1.3 0.9% 0.5% 3.9% 7.4%

USD/CHF LBeiinapus 0.25% 2.2% 1.1% 0.8 -1.0% 1.3% -6.9% -9.6%
UsD/JPY AinoHus 0.50% 3.3% 2.7% 142.0 -1.2% 0.8% -5.2% -9.7%
USD/KRW lO>kHas Kopes 2.75% 3.6% 2.3% 1 436.5 -0.3% 1.1% -2.2% -2.4%

Ucrtounuk: Bloomberg. *noka3sartesib TEMNOB MHMASUMN B CPEAHEM 3a 104
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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 ~
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L pZ HOD
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——USDKZT

115 A
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L $Z BOH
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L 2 woin
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L pz dew
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550 -

525 A

500 -

475 -

450 -
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USDIPY

170 -

GBPUSD
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150 -

140 -
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EURUSD

1.36
1.32

1.28
1.24
1.20

1.15

1.10

1.05

1.00
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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
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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
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L gz dew
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L $Z BOH
L $Z HID
L pZ woin
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L pz dew
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z uoin
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vz dew
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AoX0AHOCTb 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 99.72 100.16 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 KasMyHairlras
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 HAAEXHOW. 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
COTPYAHMKMW. B TOM YMC/le Nnua. 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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