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KasaxcraH
O6nnraumm MuHucrepcresa ¢omHaHcoB PK U3mMeHeHne 40X04HOCTH rocobanrauymi

Mo wtoram npoweawen Hegenn MuHucTepcTBo ¢wmHaHcoB PK pasmecTtuno
OAMH BbiNyCcK obnuraummn Ha cymmy T365.1 mnpa. AByMa HeaensaMu paHee
obbeM pasMelleHna coctaBun T172.8 mnpa. HdoxogHocTtb MLUB B pamkax
pasmeweHnin MuHbpmHa PK cnoxunace Ha ypoBHe 12.96%. O6bem

yAOBNETBOPEHHbIX 3as1BOK OT cnpoca coctasmn 83%. PasBuBalowMecs pbiHKM (B SI0KaNbHOI BantoTe)
Tab.1. Pezynbtatsl aykumoHos b M® PK Kasaxcran 9.2 1094 0.000/ 0000
Poccuns 7.6/ 11.04 0.090 0.240
Jata Obwem, T [Jox-Tb % Cpok 06vem V13M.BOX-TV K Npepbid. BbeTHaM 79| 173 0.000| -0.065
mnpa 06anJ,eHMﬂ, YA0BNETBOPEHHbIX aHaorny. BbInycky, Bpasunus 8.9 10.69 0.000 0.251
ner 3dABOK OT Cnpoca 6.n. TprJ,l/IS?I 6.8 22.45 0.410 0.070
31 aHB 365.1 12.96 0.8 83% = o
Pa3BuTble pbIHKK (B NOKanbHoii Bantore)
UcTtouyHuk: KASE CLA 7.0 3.87 -0.096 0.072
K 7.8 3.39 -0.128 0.229
EBpoo6nauraummn MuHucrepcrea ¢puHaHcoB PK anans
lepMaHus 6.5 2.11 -0.037 0.229
Ha npownoin Hemene [AOXOAHOCTb MO 2-N€THUM  FOCYAAPCTBEHHBIM  |ycnanns 8.0 3.1 -0.033 0.163
) 0,
zzm—gamszCKMM aO6J;2I‘<’;l)LI,VIF|M §6LLIA ayBevm;l(Lél;J;agba l-ga (22 g.g.) Jilo) O4.3{36 ;o. MopTyranus 05| 295 0044 0175
XOAHOCTb KpaTk YHbIX obnMrauni XCTaH r B 40N X
A P P > A Aonnapax- |, s 102 385  -0.008 0239

CLUA no cpaBHeHuIO C NpeablayLlen Heaenen He n3MeHuacb U COXpaHuiach
Ha ypoBHe 3.97%. JoxoaHocTb no 10-neTHum MUB CLUA cHu3unacb Ha 12  |Passusatoummecs poitky (B USD)

6.n. 10 4.03%. [JOXOA4HOCTb MO AOMAFOCPOYHbIM obnuraumsam KasaxcraHa (22  |Poceus 11.1| 10.83 -1.928| -6.599
roga) cocrasuna 5.53%, uto Ha 10 6.n. MeHble NO CpPaBHEHWIO C |Benapych 7.0 713 0.000| 0.000
npeablAyLien Heaenew. Typuus 74 7.62 0.000 0.303
JloxoAHOCTb MO 2-neTHUM obnuraumam EBpo3oHbl (AAA) yMeHblumnach o  |Cepous 9.1 532 0.000f -0.027
2.59% (2.57% Hepenen paHee). PyMbiHWS 7.0 573 0.000| -0.090
JoxoaHocTb No 5-neTtHuMm obnuraumam KasaxcrtaHa B EBPO cnoxwunacb Ha Mexouka 100/ 5.64 0.107) 2.027
ypoBHe 3.13%, cHU3MBWUCL Ha 3 6.M. [IOXOAHOCTb Mo 5-neTHum |OMaH 23.1) 652 -0.173] 0.103
6e3pncKoBbIM o6nuraumsamMm EBpo3oHbl (AAA) yMeHbliunacb Ha 7 6.n. go  |3ksaaop 6.5 15.89 0.509| -3.273
2.10%. Eruner 8.3| 13.10 -0.841| -1.051
JoxoaHocTb nNo 10-netHum obnuraumam EBpo3oHbl (AAA) cHusmnacb Ha 11 Karad 158 442 0.124) - 0.013
6.n. 80 2.28%. JOXOAHOCTb MO AOATOCPOYHbIM 06auraumsm Kasaxcrana (11 |[HAns 69 532 2328/ 1826
net) B EBPO ymMeHblwmnack Ha 8 6.n. u coctasuna 3.73%. Pa3Burble pbiHkM (B USD)
- « | OuHNgHAKA 6.3 4.30 0.054 0.186
Ha c¢oHe «rony6uHoro» HacTtpoeHus ®deaepanbHOW pe3epBHOM
cucrembl (®PC) pblHOK o6avraumii pearmpoBan  yBeJIMUEHUEM Benbrus 6.3 445 00721 0.233
WUtanusa 5.7 5.10 0.000 0.150

AOXOAHOCTN B OTBET Ha o6Haae>xuBarowmMe AaHHbIe M0 3aHATOCTU B
CWIA. Poct uucna pabounmx wMmect Ha 353 TbIC. B SIHBAPe, crounuk: Bloomberg, Halyk Finance
npesBbillAlOWMA NPOrHo3bl 3KOHOMUCTOB BABOE, M CTabuNbHbIA

ypoBeHb 6e3paboTuubl Ha ypoBHe 3.7% B TeueHue Tpex Mmecsues H0/19 Braaexns HOT HEK HepesnaeHTamy

noapsA, NOATONIKHYNIM AOXOAHOCTb FOCYAAPCTBEHHbIX O6nuraumii  2so 12%
BBepX. BakHbIM (haKTOPOM CTan TakXke pPOCT cpeAHei No4YacoBOM
3apa6oTtHoi nnatbl Ha 0.6% po $34.55, uTO SABASIETCA CaMbIM 200 10%

3Ha4YMTesIbHbIM POCTOM C MapTa 2022 roaa. ®PC, coxpaHMB CTaBKy Ha
HeM3MeHHOM YpOBHe, Bblpa3ujla HaMepeHMe He MeHATb ee Ao
AOCTMXKEHUA CTabunbHOCTU MHPAAUMKM B paioHe 2%, noa4YepkuBas
TeM caMbIM aKLEeHT Ha COXpaHEHMM YCTOMUMBOCTU B YCNOBUSX
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HeonpeaeneHHOCTM Ha pbiHKe. 4%
HauuoHanbHbIK 6aHK PK 50 2%
HenenbHoe canbfio HETTO-3aMMCTBOBaHNA MUHbUHA 1 HalMoHanbHoro 6aHka o TN o
KasaxctaHa Ha pbiHKe LB coctaBuno MuHyc 44 799.1 mMnH TeHre. Canbao RRANRRIRAIIIIIINRY
HEeTTO 3auMCTBOBaHNA MUHdUHA PK Ha BHYTpEHHEM pblHKE COCTaBM/I0 MUHYC 8883388583885 04338
M A NN O MO T ONn A VW AN NN
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44 799.1 MnH TeHre. YTo KacaeTcsa canbho HeTTo-3aMmMCcTBOBaHUS HaubaHka
Ka3aXCTaHa, TO B Te4eHne yKazaHHOro nepuoaa pa3Meu.l,eH|/||7| N noraweHund 06beM aKTMBOB Hepe3naAEeHTOB
HOT HE OCYLLECTB/IANIOChH. % OT HOMUHanbHoro o6bema HoT HEK
(n.w.)

HcroyHuk: HBK
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Pa3zmMmelleHna KopnopaTUuBHbIX SMUTEHTOB

AO «KasaxcrtaHckui ¢oHA ycTonumBoCcTU» npusnekno Ha KASE T10 mnpg,
pa3MecTuB OAMH BbINYCK 1-neTHMX obnurauunii ¢ AOXOAHOCTbIO K MOralleHuto
12.88% ropgosbiX, Npu 3TOM CMpOC MpeBbICUA NpeanoxeHve B 2.6 pas. B
obuweM obbeMe akTMBHbIX 3asiBOK Ha Aosito 6aHkoB npuwnocb 77.0%.

EBpa3suiickmin 6aHK pa3sBuTtusa npusnek Ha KASE T4.4 mnpa, pa3MecTuB OAWH
BbIMNyCK 1-neTHux obnuraumii C AOXOAHOCTbKO K mnoraweHuio 13.78%. B
obwem obbeMe aKTUBHbIX 3a8BOK Ha A0/ 6aHKOB npuwwiock 73.8%.

PernoHanbHblii pbIHOK

Ha npownon Hepene MwuHucTepcTtBO ¢pmHaHcoB P® pasmecTunio ABa
BblMycKa AoArocpoyHbix O®3 Ha obwyto cymmy P69.7 mnpa pyb. Cpeawn
pa3MeleHHbIX Ha NpOLW/oOA HeAene AOAr0CPOYHbIX 06auraumin BbICOKUM
cnpocoM B 718% nonb3oBanucb A0NrocpoyHble bymarm co CpokoM obuieHus
2.7-net1, a 06beM pasmelleHuns coctasun 4.0 mnpa pybnen.

Tab6.2. Pe3ynbtatsel aykumoHos b M® PK

JaTa O6bem, mnpg, Jox-Tb % Cpok Cnpoc/ N3Mm.00X-TU K Npeabl 4,
py6 obpaLlieHua, net npeanox-e aHanoruy. Bbinycky,
6.n.
31 aHB 4.0 11.87 2.7 718% -
31 aHB 65.7 12.20 143 178% 20

UcToyHuk: MO PO

MuHucrepcrBo c¢pmHaHcoB Typumm He npoBoanao pasMelleHnii F'UB Ha
npoLnon Hegene.

Fnaea LleHTpanbHoro 6aHka Typuuu, Xacduse sile dpkaH, koTopas
crosna BO rnase 6aHka nocnegHue BOoCeMb MecsiueB, o6bsBuia o
cBoei OTCTaBKe, 3asiBUB O TOM, YTO HefaBHO NpPOTMB Hee 6bina
3anyuweHa wupokoMacwTabHas kamMnaHuvsa Mo pAuCcKpeauTauuun ee
penytaumu. 3710 peweHue 6bII0 NMPUHATO B CBeTe YyKa3aHHbIX
ob6croaTtenbctB. NMpe3snaeHT Typumm HasHaA4YMA Ha NOCT rMasbl PaTuxa
KapaxaHa.

B LleHTpanbHOM 6aHke Typuum noaguyepkKHynu, uto yxoa Xacguse laie
DpkKaH He NOBAMSIET Ha CTpaTernvyeckme uenm no 6opnbe c BbICOKOM
nHpnaumen. OCHOBHbIM npuopuTeToM Ans LleHTpanbHOro 6aHka
TypumMm ocCTaeTcs A[oCTUXKeHue ctabunbHocTM ueH. baHk HaMmepeH
NpoAo/HKATb >XKECTKYI0 MOHETApHYI0 MOJIMTUKY A0 Tex Nnop, noka
MHNAUMA HEe CHU3UTCA [0 YPOBHSA, COOTBETCTBYIOWIEro LieNeBbiM
nokasartesiaM, MHade 6yaeT NnpeANpPUHATO AafibHeNLLee Y)KeCToUeHue
mep.
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Puc 1. Caenkun ro 'yb M® PK H8a nepBu4HOM v

BTOPUYHOM pbIHKax
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HcTtoyHnk: KASE

Puc 3. KnroueBble MHCTPYMEHTbI U3bSTUS JINKBUAHOCTU
HBK (mnpa TeHre)
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HcTtoyHuk: HBK

Puc 5. O6bem pbiHka O®3 u A0/159 HEPE3NAEHTOB (MIpA
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NcrtoyHuk: LU PO

pHALYK

RESEARCH

Puc 2. CtpykTypHbIvi aepnuumt (-)/npodmumnt (+)
JIMKBUAHOCTU 6aHKoB PO (Mapa py6.)
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UcTtoyHuk: LUb P®
Puc 4. NMHpnsumsa v karodesas ctaska Ub PO (%)
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UctouHuk: LI P®

Puc 6. KpnBasi 40X04HOCTH M0 06/1Mraymsm c
pesituHrom AAA EBpo3oHbl (YTM %)
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UctoyHuk: Bloomberg
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Puc 7. KpuBasi 4OXO4HOCTU M0 rocyAapCTBEHHbIM
obnuraymsam CLUA (YTM %)
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UctouHuk: Bloomberg
Puc 8. [Joxo4HOCTb M0 eBpoobnraynsamM Ka3axctaHCKux aMuteHToB B USD (pevitTnHroBas oyeHka Fitch)
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UctoyHnk: Bloomberg
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Tekywasa 4oXo04HOCTb eBpoo6nraymni

KoTtuposkn WU3M-ne
Wamewe | o ox-me
IMUTEHT CrpaHa Baniota 061beM, B MIH. ?boi)(;;:/u "::;:"T:_:f uaqnlr:ﬁa,
CyBepeHHbie
KasaxcraH Kz usb 1500 3.9 |14.10.2014 | 14.10.2024 | 0.70 | 99.52 | 100.23 | 4.58 3.52 -0.10 -0.24
KasaxcraH Kz usb 2500 5.1 |21.07.2015| 21.07.2025 | 1.47 | 101.10 | 101.62 | 4.33 3.97 0.00 -0.01
KasaxcraH KZ usb 1000 49 |14.10.2014 | 14.10.2044 | 20.70 | 94.00 | 94.88 5.36 5.29 -0.12 -0.01
KasaxcraH Kz usb 1500 6.5 |21.07.2015 | 21.07.2045 | 21.47 | 111.07 | 112.06 | 5.61 5.53 -0.10 0.04
KasaxcraH Kz EUR 525 2.4 |09.11.2018 | 09.11.2028 | 4.77 | 95.81 | 96.69 3.34 3.13 -0.03 -0.08
KasaxcraH KZ EUR 500 0.6 |30.09.2019 | 30.09.2026 | 2.66 | 92.62 | 93.57 3.57 3.17 -0.02 0.01
KasaxcraH Kz EUR 650 1.5 130.09.2019 | 30.09.2034 | 10.66 | 79.69 | 80.67 3.86 3.73 -0.08 -0.10
Y36ekucran uz usb 500 4.8 |20.02.2019 | 20.02.2024 | 0.05 | 99.42 | 100.33 | 19.34 | -3.57 -0.67 -7.69
Y36ekucraH uz usb 500 5.4 120.02.2019 | 20.02.2029 | 5.05 | 92.43 | 93.39 7.19 6.95 0.10 0.21
Y36ekucran uz usb 555 3.7 |25.11.2020 | 25.11.2030 | 6.81 81.16 | 82.09 7.26 7.06 0.09 0.20
CLUA us usb 112719 0.0 |13.07.2023 | 11.07.2024 | 0.44 5.06 5.04 5.26 5.24 0.03 -
CLIA us usb 41850 4.8 |31.07.2023 | 31.07.2025 | 1.50 | 100.28 | 100.31 | 4.55 4.53 0.02 -
CLIA us usD 47 670 3.9 |30.11.2022 | 30.11.2027 | 3.83 | 99.32 | 99.35 4.07 4.06 -0.03 0.00
CLIA us usb 111255 41 |15.11.2022 | 15.11.2032 | 8.79 | 100.70 | 100.73 | 4.03 4.02 -0.11 0.01
CLIA us usb 40 605 4.0 |30.11.2022 | 15.11.2042 | 18.79 | 95.63 | 95.70 4.34 4.34 -0.15 0.02
Kutan CH EUR 2000 0.3 |25.11.2020 | 25.11.2030 | 6.81 83.15 | 83.65 3.03 2.94 -0.08 0.00
Kurait CH usb 2250 0.6 |21.10.2020 | 21.10.2025 | 1.72 | 93.28 | 93.53 4.69 4.53 0.00 0.04
Typuuns U usb 1500 6.5 |20.09.2021 | 20.09.2033 | 9.63 | 90.74 | 91.63 7.89 7.75 0.13 0.32
WNHAoHe3ns D usb 1650 3.9 |15.04.2020 | 15.10.2030 | 6.70 | 94.79 | 95.37 4.77 4.66 -0.16 -0.03
Nepy PE usb 1000 1.9 |01.12.2020 | 01.12.2032 | 8.83 | 76.57 | 77.08 5.21 5.12 -0.12 0.00
AsepbaitaxaH AZ usb 1077 3.5 |01.09.2017 | 01.09.2032 | 8.58 | 85.11 | 86.17 5.72 5.55 0.02 -0.01
YKpauHa UK EUR 1250 4.4 |27.01.2020 | 27.01.2032 | 7.99 | 21.54 | 22.65 | 32.14 | 31.06 0.73 -5.46
BaHkn
Y3npomcTpoitbaHk uz usD 300 5.8 |02.12.2019 | 02.12.2024 | 0.83 | 97.83 | 97.89 -0.43 -0.65
Ipoteka Bank uz usb 300 5.5 |19.11.2020 | 19.11.2025 | 1.80 | 94.55 | 94.66 -0.22 -1.30
KopnopatueHbie
Macquarie Bank Limited (06murawumn) AU usb 1000 6.8 |18.01.2023 | 18.01.2033 | 8.96 | 106.59 | 107.41
Hyundai Capital Services (o6nurauun) SK UsD 600 1.3 108.02.2021 | 08.02.2026 | 2.02 92.06 92.18
SK Hynix Inc (o6auraumun) SK usb 750 6.5 |17.01.2023 | 17.01.2033 | 8.96 | 105.99 | 106.47
Nissan Motor Company (o6nurauum) N usb 2500 4.8 |17.09.2020 | 17.09.2030 | 6.63 | 92.77 | 93.39
Campyk-Ka3blHa KZ usb 500 2.0 |28.10.2021 | 28.10.2026 | 2.74 | 91.73 | 92.77
BaHk Pa3suTus KasaxcraHa Kz usb 107 6.0 |23.03.2006 | 23.03.2026 | 2.14 | 98.52 | 100.56
BaHk Pa3suTus Kasaxcraa Kz usb 500 5.8 |12.05.2022 | 12.05.2025 | 1.28 | 99.80 | 100.66 | 5.91 5.20 0.01 2.61
Ka3MyHaitla3 Kz usb 1000 4.8 |19.04.2017 | 19.04.2027 | 3.21 96.74 | 97.55 5.88 5.59 0.03 -0.18
KasMyHaiilas Kz usb 750 3.5 |14.10.2020 | 14.04.2033 | 9.20 | 81.62 | 82.58 6.15 5.99 -0.01 -0.16
Ka3sMyHaiila3 KZ usb 1250 5.4 |24.04.2018 | 24.04.2030 | 6.23 | 97.18 | 98.18 0.07 -0.05
Ka3MyHaiila3 Kz usb 1500 6.4 |24.04.2018 | 24.10.2048 | 24.73 | 91.47 | 92.79 0.00 -0.10
KasTpaHclas Kz usb 706 44 |26.09.2017 | 26.09.2027 | 3.65 | 95.00 | 95.57 5.92 5.74 0.22 0.42
Tengizchevroil BD usb 1000 4.0 |27.07.2016 | 15.08.2026 | 2.54 | 94.12 | 94.49 6.57 6.40 -0.02 -0.07

Ucrounuk: Bloomberg
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© 2024 AO «Halyk Finance» (nanee - HF), nouyepHsia opraHmsauma AO «HapoaHbiin 6aHk KasaxcTtaHa».

HacTosilwasa ny6nnkaums HOCUT WUCKIOUYUTENbHO MHMOPMALMOHHBIA XapakTep U He SIBNSeTCs NpeasioXXeHMeM MM MOMbITKOW Co
cTopoHbl HF KynuTb, NpoaaTte WAM BCTYMUTb B WHYH CAENKY B OTHOLIEHUM KaKWUX-M60 LEHHbIX 6yMar v MHbIX (UHAHCOBbIX
MHCTPYMEHTOB, Ha KOTOpble B HacTosALen NyS6AnKaLnmM MOXET COAEPXKATbCS CCbifka, NpefoCTaBUTb Kakume-nn6o MHBECTULMOHHbIE
pekoMeHZaunu UK ycnyru. YKasaHHble NpeasioXXeHns MoryT 6biTb HanpaefieHbl UCKTIOYUTENIbHO B COOTBETCTBMU C Tpe6OBaHMSAMN
NpUMeHNMOro 3akoHoaaTeNbCcTBa. Hactoswas nybnmkaums ocHoBaHa Ha MHMOPMaLMK, KOTOPY Mbl CYMTaeM HaAeXHOM, ofHaKo
Mbl He YTBEpPXAAeM, UTO BCE MpUBEAEHHble CBeAeHWs abCOoJIIOTHO TOYHbI. [pM 3TOM, OTMEYaeM, YTO MpoLwsasi AOXOAHOCTb He
ABNSETCA MOKasaTeNieM AO0XOAHOCTM MHBECTUUMI B 6yaylieM. Mbl He HEeCeM OTBETCTBEHHOCTM 3a@ WCMOSIb30BaHWE K/MEHTaMu
MHdOpMauUMK, coaepalleica B HacToswein nybnankauum, a Takke 3a CAeNKM M onepauuu C UeHHbIMW 6ymaraMm M WMHbIMU
(PUHAHCOBLIMM WMHCTPYMEHTaMW, YMNOMUHAKWMMUCA B Heil. Mbl He 6epeM Ha cebsa 06s3aTeNbCTBO PeryfisipHO O6HOBASATH
MHMOPMaUMIO, KOTOpas COAEPXKMUTCS B HACTOSILLEN Ny6AMKaLUKU MU UCMPaBsATb BO3MOXHbIE HETOYHOCTU. HF, ero addunmpoBaHHblie
N JOSIKHOCTHbIE Nnua, MapTHEPbl U COTPYAHUKM, B TOM YMCNE NMua, y4yacTBylolMe B NOAFOTOBKE M BblMyCKe 3TOro Matepuana,
OCTaBNSAIOT 3a co60il NpaBo y4acTBOBaTb B CAeNKax B OTHOLWEHWM YMOMMHAKOWMUXCA B HacToswen ny6anmkauum LeHHbIX Gymar u
MHbIX OUHAHCOBBIX MHCTPYMEHTOB. TakXe OTMEYaEM, YTO Ha LieHHble ByMarn 1 UHble HGUHAHCOBbIE MHCTPYMEHTbI, pacCMaTpMBaeMble
B Hactosiwei ny6nauKauum M HOMMHWMPOBAHHble B MHOCTPaHHOW BastoTe, MOTyT OKasbiBaTb B/MSIHME O6MEHHble KypcCbl BastoT.
M3MeHeHMEe OBMEHHbIX KYpPCOB BastOT MOXET Bbl3BaTb CHUXEHME CTOMMOCTM MHBECTUUMI B yKasaHHble akTuBbl. CrefyeT UMeTb B
BUAY, YTO MHBECTUMPOBaHWE B AMepUKaHCKMEe Aeno3uTapHble Pacnucky Takxe MoABEPXEHO PUCKY M3MeHeHUs 06MEeHHOro Kypca
BafloT, @ MHBECTMPOBAHME B Ka3axCTaHCKME LEHHble ByMarn M MHble PUHAHCOBblE MHCTPYMEHTbI MMEET 3HAYUTENbHbIN pUCK. B
yKa3aHHOW CBSA3W, MHBECTOPbl A0 MPUHATUS pelleHnss 06 ydyacTuM B cAefikax C LEeHHbIMW 6yMaraMum M MHbIMU (UHAHCOBbLIMU
MHCTPYMEHTAMK, pacCMaTpMBAEMbIMU B HAacTosAWel Ny6ankaummn, AOMKHbI NPOBOAUTL COBCTBEHHOE UCCNEA0BaHME OTHOCUTENbHO
HaAEXHOCTU IMUTEHTOB AAHHbLIX LEHHbIX 6yMar U MHbIX (UHAHCOBLIX MHCTPYMEHTOB.

HacTosiwas nHdopMaumsa He npefHasHadveHa Ans ny6anyHoro pacnpocTpaHeHus 1 He MOXeT 6biTb BOCMPOU3BEAEHA, NepeaaHa unm
ony61MKoBaHa, LefIMKoM WK no Yactsim, 6e3 npeaBapuTesibHOro NUCbMeHHOro paspelleHns AO «Halyk Finance».
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