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cadence

0630p KomnaHum Cadence Design Systems (CDNS)

CekTtop NHbo. TexHonorum
Otpacnb MO ana npoekTup.
ToproBasa nnouiaaka NASDAQ
ISIN US1273871087
Bantota otueTtHOCTU Honnap CLLA
Kanutanusaumua, $Mnpg, 77.1
CpenHuit exxegHeBHbIM 06beM Topros, $MH 812.7
beta akuuu, x 1.2
MakcuManbHasda ueHa 3a 52 Hepenu, $ 416.7
MuHUManbHasa LeHa 3a 52 Hegenu, $ 262.7
[aTta cnenyroLlen OTYETHOCTHU 23.10.2026
KpeauTtHble penTuHIn 3a nocnegHue 12 Mecaues (S&P) A-

Tekywas ueHa: $279 MoTeHumnan
+ 20U, 0%

Llenesas ueHa: $335 (3 mecaua)
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®duHaHCcOBbIe NOKasaTenu 2023 2024 2025 202611 202701
Bbipyuka, $MnH 4641 5297 5838 6314 7173
EBITDA, $MnH 1610 1791 2093 3032 3489
Yucraa npmbbinib, $MH 1055 1109 1378 1 345 1655
EPS, $/akumio 3.89 4.09 5.06 4.81 5.91
Banosasa MmapX-Tb, % 86% 86% 86% 88% 88%
Onep. MapX-Tb, % 29% 28% 30% 28% 31%
EBITDA mapx-Tb, % 35% 34% 36% 48% 49%
Yncrtasa mapx-Tb, % 23% 21% 24% 21% 22%
ROA, % 14% 12% 13% 15% 17%
ROE, % 26% 22% 23% 33% 32%

Mbi 8 meneepame https://t. me/halykfinance

Haw kopnicaum https://halykfinance.kz/research/?lang=ru
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ONEPALMOHHbIU NPO®UIb

OnucaHue KOMNaHuun

Cadence Design Systems — oguH u3 OByX rnobanbHbiX NMOEPOB pPblHKA CPeacTB
aBTOMaTU3NPOBAHHOIO NMPOEKTUPOBaHMA an1ekTPoHUKK (EDA). MNMporpaMMHbIe MHCTPYMEHTDI
M annapaTtHble CUCTEMbl KOMMaHUM MCMO/Mb3YHTCA WMHXEeHepaMy Mo BCEMY MUpy AnA
NpoeKTUpOBaHUA, BepudmnKaLmm 1 NOAroTOBKM K MPON3BOACTBY MUKPOCXEM U 3/1EKTPOHHbIX
cucteM. KnueHtckaa  6asa oxBaTblBaeT  Mpowu3BoguTenen  noaynpoBOAHWKOB,
rmnepckennepoB, aBTOMOOU/IbHYHO, a3pPOKOCMUYECKYD M O0BOPOHHYH OTpacnu, a Takxke
pa3paboTumMKoB CUCTEM CBA3U M AaTa-LeHTpoB. BMecTe ¢ Synopsys komnaHua ¢opMumpyet
YCTOMUYMBYHO AYONOJINIO C OMEHb BbICOKMMK BapbepaMum Bxoaa.

[[eorpadus BbIpyYKM CermMeHTbl BbIPY YK

u CLLUA = Azua = EBpona v BavxxHuii Boctok = AnoHusa m [1poayKT 1 O6Cﬂy>Kl/IBaHI/Ie m CepBUC

KntoueBble NpoayKTbl

Appo 6mM3Heca M OCHOBHasa 4YacTb Bbipydkn. CermMeHT BK/IHOYaET
WHCTPYMEHTbI LMbPOBOro 1 aHaNoroBOro NPOEeKTUPOBaAHMA, NHXXEHEPDI
PUCYIOT CXEMY 4KMna, MPOBEPAOT, YTO oHa pabotaeTr 6e3 owwKnbokK, U
rOTOBAT €€ K Npou3BOACTBY Ha 3aBoge. Ctofa >ke BXOAAT «Kene3Hble»

MpoektunpoBaH yckoputenu Palladium — 6onblume yCcTponcTBa, KOTOPbIE MPOrOHAOT

ne MMKPOCXEM Oyoywimn 4un B BUPTya/lbHOM peXuMe eullé Oo ero Gpuanmyeckoro
M3roToBneHmaA, 4tobbl Nommartb ownbkM 3apaHee. KnnmeHTbl naaTtar B
OCHOBHOM 3a NOAMWUCKY, MNO3TOMYy A0X04  CTabunbHbIN U
nostopAroLwmmnca. Cnpoc nogaep>KmMpaeTca pOCTOM Ymcaa KaCTOMHbIX
YMMNOB N YCNOXXHEHNEM OMN3aNHOB

JlnueHanpoBaHme rotoBbix 6/10KOB MHTENNEKTYaNIbHOW COBCTBEHHOCTM,

KOTOpble K/NMEHTbl BCTpamBatkoT B cBou uunbl. KoMnaHua 3apaHee
fotoBble 6n0KMK .

paspabarbiBaeT TMNoBble y3nbl (MHTEPdenchl namatmn, USB, 6n1okmn ana
ANA YNnoB . . .

nepegayy OaHHbIX) U NPOAAET UX Kak rotoBble "3anyacTtu”, KOTopble

K/IMEHT BCTaB/SIET B CBOW Ym.
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npoeKTMpOBaH KomMmnaHwnsa nomoraer MPOEKTNPOBATb BCE U3aenue: Kak oTBOAUTb Tensno,

Me U aHanma KaknoBeaeTt ceba nnara, 3/1IEKTPOHUKA B aBTOMO6UNe nnm camonérte. Mo

CUCTEM CyTHn, 31O MoaennpoBaHune (1)I/I3I/IKM rOTOBOIo NpoaykTa.

dUHAHCOBbBIA NPODUSb

OT1yeT 0 NpUBLINAX U YO bITKAX % n3Mm.
2024 2025 6M2025 6M2026 6M26/6M25
Bbipyuka 4641 5297 2518 3059 21.5%
CebecTomMocCTb -648 -722 -351 -454 29.2%
BanoBasa npubbinb 3994 4575 2167 2605 20.2%
OnepaumnoHHbIe pacxoabl -2643 -3082 -1 563 1723 10.2%
OnepaunoHHas npubbIIb 1351 1492 603 882 46.1%
HeonepaumoHHble goxoabl 45 30 33 56 70.5%
Hanor Ha npunbbinb -340 -413 -203 -236 16.2%
YucTtaa npmbbinb 1055 1109 434 703 62.1%
Mpnbbinb Ha akuUo 3.89 4.09 1.60 2.57 60.6%
banaHcoBbIi oTUeT % n3m.
2024 2025 6M2025 6M2026 6M26/25
LeHe>xHble cpeacTea 2644 3001 5600 2 847 -5.1%
[Heb6. 3a001KeHHOCTb 393 493 674 1021 107.1%
3anacbl 258 304 452 708 133.4%
Mpoune 060pOTHLIE aKTUBDI 5075 5662 10847 18 505 226.8%
OcHoBHbIe cpeacTea 604 693 948 1097 58.3%
AKTUBBI 8974 10153 18 522 24179 138.1%
Kpea. 3a00MKEHHOCTb 299 428 1337 1688 294.3%
OTtnoxxeHHas Bbipy4Ka 2627 2 666 4 955 5735 115.1%
O6azaTenbcTBa 4301 4679 8739 10 759 129.9%
KanuTtan 4674 5474 9783 13419 145.1%
2024 2025 6M2025  6M2026 % u3m.
OTueT 0 ABUXKEHUU AEH. CP 6M26/6M25
Onep. AEHEXHbI NOTOK 1261 1729 865 991 14.6%
MHBeCT. AeHEXHbIN MOTOK -837 -461 -197 -2 086 956.6%
B T.4U. KanuTtanbHble 3aTparbl -143 -142 -79 -101 29.0%
®OUHAHCOBbIN AEHEXXHbIN MOTOK 1239 -949 -541 -452 -16.5%
CB0OOAHbBIN AEHEXHbIN MOTOK 1118 1587 786 889 13.1%
Map*KMHaNbHOCTb 2024 2025 6M2025 6M2026
BanoBada Map>XMHanbHOCTb 86% 86% 86% 85%
Onep. Map>XMHaNbHOCTb 29% 28% 24% 29%
Yncrtaa Map>XMHanbHOCTb 23% 21% 17% 23%
EBITDA Map>XnHanbHOCTb 35% 34% 28% 35%
Map>knHanbHocTb FCF 24% 30% 31% 29%
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MoAacHeHMe K OTYETHOCTH

Mo ntoram LLIeCTU MecsALEeB COBOKyMHasa Bbipyuka npesbicuna $3,05 mnpa, npu aToM BO
BTOPOM KBapTase Npoaa>km YCKOPUNUCb, NOKa3aB YBEpPEeHHbI pocT Ha 24% B rogoBOM
ncumcnenHmn o $1,58 mnpa. MeHeo>KMeHT KOMMaHUKM MOBbICUA MPOrHO3 Ha Becb 2026
dMHaAHCOBbLIM rod: Ternepb OXWaaeTcsa Bblpydka B auanasoHe $6,26-$6,34 mnpg (no
CpaBHEHWIO C NpeapblayLlen oueHkon B $6,125-$6,225 mnpa), uto npeanonaraet rogoBow
pocT Ha 19%. LleneBon nokasaTenb CKOPPEKTUPOBAHHOM NpUBLIAN Takke 6bl1 NOAHAT C
npotusoro opueHtupa B $7,85-$7,95 no $8,05-$8,15 Ha akuuio.

OUEHKA KOMINAHUA

Kanur. Forw. EV/ Forw. EV/
Tukep mnpa$ P/E P/E EBITDA EBITDA P/B P/S ROE ROA
CDNS 77.1 53.5 29.4 48.2 22.4 11.2 13.0 23.2% 12.8%
SNPS 725 1271 21.5 63.8 15.4 2.3 7.6 3.7% 2.2%
ADSK 46.0 27.3 15.5 26.1 12.1 13.6 6.0 53.9% 13.8%
Tekyuwias ueHa: $279 MNoTteHumnan + 2 O
. ,0%
LleneBas ueHa: $335 (3 mecaua)
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TexHU4Yeckuit aHanus

B HacToAWwMIM MOMEHT LeHa cHu3mnacb 00 ypoBHA 284.11 n TectmpyeT 3Ty rnobanbHyto
TPEeHOOBYHO NUHUIO MoanepXku. [lpy 3TOM  KOTUPOBKUM HaxXoOATCA HWXKe rpynmnbl
KPaTKOCPOYHbIX U CPEAHECPOYHbIX CKOMb3ALWMX CPeaHUX, 4YTO CBUAETENbCTBYET O
CYLLLIECTBEHHOM [aBneHMn npogaBLoB B MoMeHTe. C apyron cTtopoHbl, RSI nokasbiBaer
3HayeHune 28.34, UTO rOBOPUT O CUILHOW MepenpogaHHOCTM akTuBa. VicTopuueckn yxon
nHomMKaTopa B 3Ty 30HY YaCTO COMPOBOXA4ANCcA NocneayroLmnM OTCKOKOM. TakuMm o6paszom,
cenyac BepoOATHbl ABa OCHOBHbIX cLeHapuA pa3eButuA cobbiTin. B cnyyae peanunsaumu
Oblubero cLeHapus, couYeTaHue TEeXHUYEeCKOW MepenpoaaHHOCTU W KacaHWsa CUIbHOM
noanep>KKM MOXKET MPUBECTU K OTCKOKY C Lieflblo peTecTa paHee nNpobuTbIX CKOMb3ALLMX
cpenHux. [LonrocpoYHbIn MMMNYAbC OCTaérca BblubMM, a AMHaMMKa 0O BEMOB yKa3biBaeT Ha
akkymynaumnto. KpatkocpouHbli MUMNynbC Ha MOMEHT 0630pa HeNTpanbHO-MeABEXUN, UTO
dopMUMpyeT BO3MOXKHOCTb BXO4a Ha KOpPpPEeKLUN.

OTtpacnesoii NnporHos

OtpacneBon nporHo3. PbIHOK cpeacTB  aBTOMaTU3MPOBAHHOIO  MPOEKTUPOBAHUA
9NEeKTPOHNKM, Ha KoTopoM pabortaer Cadence, pacTET YCTOMUMBHLIMU ABY3HAYHbIMU
Temnamu. o oueHke Grand View Research, 06béM pbiHka EDA-IO ysenuumntca c 17,8 Mmnpg,
nonnapos B 2025 roay no $37,7 Mnpa k 2033 roay, YTo COOTBETCTBYET CpeAHeroqoBoMy TeMMy
pocTta okosno 9,9%. OueHka Meticulous Research 6113ka no cMbicly U npeanonaraer poct
pbiHKa npuMepHo Ha 10,7% B roa, a OTpacneBOM KOHCEHCYC 3aknagblBaeT yBelMYyeHune
pblHKa NpuMepHo Ao $33 Mnpa k 2032 roay, YTo COOTBETCTBYET TeMMy 0ko10 9% B rod. Takum
o6pas3oM, OpNEHTUP NO CPpenHEro40BOMY POCTY pbiHKa cocTaBnaeT nopsaaka 9-11% B rog oo
2030-2033 rogos.
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WUHBecTMLUMOHHbIE gpaiiBepbl

MapTHEpCTBO C
Intel

HepnaBHee pacwmpeHue cotpyaHmdecTtBa c Intel no nepenosomy
npoueccy 14A npeactaBnder coboM MHOIONETHHOKD BO3MOXXHOCTb.
Cadence uctopuyeckmn 6bina HegonpeacTaBneHa y Intel, noatomy
noteHuman HapawmBaHua n[onmM 3HaudmteneH. COTpyAHMUECTBO
BbIXOAUT 38 pPaMKM KOHTPakTHOro Mpou3BOACTBA W OTKPbIBAET
NpPoayKTOBble BO3MOXXHOCTU, BKoUadA nnatdopmy Palladium n Habop
WHCTPYMEHTOB undposou nMnneMeHTaumu. OnTMmM3sauus
TEXHO/IOTMYECKOro npoLuecca v gmsarnHa Ymna He MOXKET BbIMOMHATbLCA
pasaencHo, 1 3gecb Cadence NpyMeHAET COBMECTHYH ONTUMKU3aL MO
On3anHa W TexXHONOrMu, HacTpamBaa MpaBuna MNPOEKTUPOBAHMUA,
notokn EDA ” MOBTOPHO WCNOAb3YEMYID MWHTENNEKTyanbHyH
cobcTBeHHOCTb BMecTe. [lo Mepe BO3MOXHOrO COKpalleHus
BHYyTpeHHUx EDA-pecypcos Intel koMnaHua MoXeT cMmellaTbCcA B
CTOPOHY FOTOBbIX KOMMEPYECKNX MHCTPYMEHTOB /lyyllIero B kjacce
YPOBHS.

KacTtoMHbie ASIC

Cadence BMAWUT HECKO/NbKO BO3MOXHOCTEW COTpPyAHMYECTBa C
paspabotumkaMy nepenosbix Al-Mogenen, Kak HanpAMyk, Tak WU
yepes NoynpPoOBOAHMKOBbIX MAPTHEPOB, MPOEKTUPYHOLLMX KACTOMHbIE
ASIC pna runepckennepoB. PocT umcna KOMMOaHWW, CO34atoLLmX
cO6CTBEHHbIE YNMbl, U YBENNYEHNE KONMYECTBA BApPMaHTOB AM3anHa
MoOBbILLAKT CpoCc Ha Becb Habop npoaykroe Cadence. 3T10T apdpeKkT
y>XXe npoABnsetcs B uMdpax, MOCKoNbKy KOMMaHMA Mnokasana
peKkopaHbii 63knor B NMepBoM WM BTOPOM KBapTanax, a KayecTBO
6aknora ynydwaeTrca 3a c4ér 6onee rnybokoro BOBEYEHUS
KPYMHEWNLLMX KTMEHTOB.

YckopeHue IP-
6usHecam
napTHEPCTBO C
Samsung Foundry

BbusHec  wunHTennektyanbHOW  COOCTBEHHOCTM  OAeMOHCTpupyeT
onepe>XkawLmi pocT, BO BTOPOM KBapTasie Bbipy4yka yBenmymnachb
6onee yem Ha 40 NpPoOUEHTOB MPU YCKOPEHWUU B pPeELUEHUAX ANA
annapatHon Bepudukaumm pauzdamHa. Cnpoc BeayT KAUEHTbl U3
cerMeHToB Al 1 BbICOKOMPOU3BOAUTENbHbIX BbIYMCNEHUN, K KOTOPbIM
pobapnarotcA  aBToMObunibHaA  oTpaciab UM pobOoTOTEXHMKA.
PaclwumnpeHHble napTHEpcTBa ¢ Intel no npoueccy 14A n ¢ Samsung
Foundry gonmkHbl noaaep>xmBaTtb BbICOKME TEMIMbI PpOCTa B 6/1M>KanLLINX
KBapTanax.

dyHaameHTaNnbHan
noaaeprKka

HecmoTps Ha ce30HHO 6onee cnaboe nepBoe monyroane u
OTHOCUTENbHO NErKMM roa npogsieHnn B 2026 rogy, KomnaHua
HapawmBana 6aknor B NepBOM W BTOPOM KBapTanax, a
noBTopAtoOLLLaACA Bblpyyka pocna npuMepHo Ha 18-20% ropg k roay. B
[ONTOCPOYHOM MEPCMNEKTMBE MEHEAXKMEHT BUAUT MOTEHLMAN pocTa
noBTopAtoLLENCA YacTn BusHeca TeMnamMu B paroHe 15-20% 3a cueTr
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6onee rNyboKMX OTHOLUEHUM C  KNMEHTaMU, pacLUMpPEHUs
ncnonb3oBaHMA 6a30BbIX WMHCTPYMEHTOB UM poOCTa C/IOXKHOCTMU
ON3anHOB.

KnioueBble pucku

Bbicokas

abconrTHaA oueHKa

HecMotpa Ha HopManm3aumio K COOCTBEHHOM  UCTOPUM,
abcontoTHaA oLeHKa OCTaéTcs BbICOKOM MO PbIHOYHLIM MepKaM.
Mpn Takon npemun nwb6OM npomMax MNo pe3ynbrataM Um
3aMepsieHMe pocTa MOBTOPANLLUENCA  BbIPYYKM  CMOCOOHDI
NMPUBECTM K 3aMETHOW KOPPEKLMM BHE 3aBUCUMOCTU OT
onepaumoHHOro ucnonHeHua. [peaynpexaatowmm CUrHaIoMm
ctano 6bl COXpaHeHMEe CUNbHOWM BbIpyykM 6e3 ynydlleHus
OMNepaLMoHHOro pblvara Npu BbICOKUX N3AEPXKKAX Ha MHTErpaunto
Intel n Hexagon.

OKCMOPTHbLIN

KOHTponb no Kurtato

NHcTpymeHTbl EDA HaxogAaTcAa nod 3KCMOPTHbIMU OrpPpaHUYEeHNAMN
CLUA, a ponsa Bblpyykun, npmxoaswiaaca Ha Kutanm, cyuiecTBeHHa.
Y>xectoueHune perynnpoBaHMA CNOCOBHO OrpaHunyYuUTb AOCTYn K
4YaCTu pblHKa M co3[aTb AaBNeHWe Ha TeMMbl pocTta. OTOT pUCK
ABMAETCA KNOYEBbIM BHELUHUM PaKToOpoM A1A MHBECTULMOHHOIO
Tesunca.

3amepgneHue cnpoca
Ha Al u kKacTOMHbIEe

Yyunbl

3HaunTenbHas 4acTb YCKOPEHMA Cnpoca NpuBsA3aHa K
cTpounTenbcTBy Al-MHPPACTPYKTYPbI U POCTY YMCNa KACTOMHbIX
Ymn-an3anHoB. lNaysa nam nepecMoTp NIaHOB KanuTasabHbIX
pPacxo40B rMNepckennepoB, a Takyke CoKpaLleHMe YMcna HOBbIX
AN3aNHOB CNOCO6HbI 0XNaauTb 3akasbl. CTPYKTYPHbI pOCT
CNOX>XHOCTM YMMOB W PEKOPAHbIN 63KNOr YaCTUYHO CMArYaroT 3TOT
pUCK.
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Halyk
Research

MpedynpexdeHue o0 PUCKAx NpU UHBECMUPOBAHUU 8 AKUUU:

MHeecmuuyuu 8 aKUUU C8A30HbI C PUCKOM B803HUKHOB8EHUSA ybbimKos ecinedcmaue UsmeHeHUsA PpbIHOYHOL
CMOUMOCMU UYeHHbIX bBymae, (hUHAHCO0B8020 COCMOAHUA SMUMEHMA U UHbIX (hakmopos. LJoxoOHocms no
aKUuuAam He 2apaHmupyemcsa. lpouwinsle pe3ynbmams! UHBECMUPOBAHUSA He onpedenaom 0oXo0HOCMb 8
bydywem.

AO «Halyk Finance», doyepHsas opeaHuzauusa AO «HapoodHeili 6aHk KazaxcmaHa». Hacmosauwaa nybaukayusa
HOCUM UCKAOYUMeNbHO UHEPOPMAYUOHHbIU Xapakmep U He A8a3emcs rnpednoreHuem uau noneimxoli co
cmopoHsi AO «Halyk Finance» Kynume, npodams uau Cmynume 8 UHYH COesKy 8 OMHOWeHUU KaKux-aubo
UEHHbIX Bymaz U UHbIX UHAHCOBbIX UHCMPYMEHMOo8, Ha Komopsble 8 HacmoAwel nybaukayuu moxem
€o0epx#amecsa CCblAKa, Mpedocmasums Kakue-nubo UHBECMUUUOHHble peKomeHOauuu unu ycayeu.
YKa3aHHble npedaoxceHus mo2ym 6bimb HANPasaeHsl UCKA0YUMesnsHO 8 coomsemcmauu ¢ mpebosaHUAMU
npumMeHUMo20 3aKoHodamenscmea. Hacmoaw,aa nybaukayus OCHOBAHA HA UHGOPMAyUU, KOmopyr Mbl
cyumaem HadexHol, 0OHAKO Mbl He ymaeepxodem, Ymo 8ce rnpusedeHHble caedeHus abcontomHO MoYHbl.
Mbi He HecemM omeemcmeeHHOCMU 30 UCMO0/b308AHUE KAUEHMAMU UHgopmayuu, codepicawelica e
Hacmosuweli nybaukayuu, a makxce 3a coesnKku U onepayuu ¢ UeHHoIMuU bymazamu u UHbIMU (PUHAHCOBbIMU
UHCMPYyMeHmMamu, yrnomMmuHarowumucs 8 Heli. Ml He bepem Ha cebsa 06a3amenscmeo peaynapHo 06Ho8AAMb
UHopMayuro, Komopas codepxumca 8 HacmoAawel nybaukayuu uau ucrnpasaame 803MOMCHbIEe
Hemoy4Hocmu. IHeecmuyuu 8 GKMUGbl Ha (hUHAHCOBbLIX PbIHKAX UMEOM 8bICOKYIO CmerneHb pucka. lpu amom
npownas O00XO00HOCMb He A8Aemcs nokazamesnem 0oxo0Hocmu uHeecmuuyuli 8 6yodywem. Takxyce
ommeyaem, 4Ymo Ha UeHHble bymazau U UHble (UHAHCO8ble UHCMPYMeHmbl, paccmampuedemsie 8
HacmosAwel nybaukayuu U HOMUHUPOBAHHble 8 UHOCMPAHHOU eanome, MO2ym OKa3bl8AMb 8/USHUE
0b6MeHHble Kypcbl santom. UsmeHeHue 06MeHHbIX Kypcos 8as10m MOXem 86138amb CHUXEHUEe cmoumocmu
uHeecmuyuli 8 ykasaHHele akmussl. Ciedyem umems 8 8uUdy, YmMO UHBECMUPOBAHUE 8 O0erno3umapHsle
PACUCKU MaKxce nodsepmeHo PUucKy UsmeHeHuUs o0bMeHHO20 Kypca eantom. VMiHeecmopbl 00 NpuHAmMus
peweHus 06 yyacmuu 8 COenKax € YEHHbIMU 6ymaz2amu U UHbIMU (PUHAHCOBbIMU UHCMPYMeHMAamu,
paccmampusaemeiMu 8 Hacmoswel nybaukayuu, 00axHbl nposodums cobcmeeHHoe uccnedosaHue
OMHOCUMENbHO HAOEHOCMU IMUMEHMOo8 OAHHbIX YEHHbIX ByMae U UHbIX PUHAHCOBbIX UHCMPYMeEHMOo8.

Hacmoawaa uHgopmayus He npedHasHayeHa 04A Ny6au4YHO20 PACPOCMPAHEHUA U He Moxem 6bimb
sgocrnpoussedeHa, nepedaHa uau onybauUKOBAHA, UeaukKomM uau fno 4vyacmam, 6e3 npedsapumesnbHO20
nucemeHHo20 paspeuweHua AO «Halyk Finance».
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