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KopoTko Ha TeKywWMih MOMEHT:

NHaeKkcbl 3aKpblIMCh CMELLaHHO;

Akunn AT&T B3netenun Ha 6%;

Akumm SoFi ynanu Ha 10% un3-3a cnaboro nporHo3a MeHegXXMEHTa;

Akuun Ryanair Bblpocnu Ha 3% nocne otyeTa O pocte npubbinm u
BbIPYYKN;

ToBapoobopoT Mmexay KaszaxctaHoM n Kutaem B 2024 r. BbipoC Ha 9%,
0o $43.8 mnpga;

KazaxctaH oTnpaBun nepsByto naptuto HedTn ¢ KawaraHa ang
akcnopTa no BTA.

BasnilOTHbIN PbIHOK:

NHpoekc ponnapa CLUA (DXY), noka3sbiBalolWMi OTHOLIEHME Kypca
Aonnapa K KOp3uMHe U3 WeCTU MUpOoBbIX BantoT, ocnab Ha 0.1% po
ypoBHsa B 107.3 n;

Kypc USD/KZT ykpenuncs Ha 0.3% w 3akpbiaica Ha ypoBHe B 516.5;

HedTb ynana Ha 1.8%

LleHbl Ha HedTb CHU3KAKCL Ha 1.8% Ha doHe cabbiX SIKOHOMUYECKUX
AaHHbIX U3 Kntaa. Knutan B noHeaenbHUK coobLimn 0 HeEOXMAaHHOM
COKpaLleHNN aKTUBHOCTU B MPOU3BOACTBEHHOM CEKTOPE B AHBaApe, UTo
YCUINAO onaceHums Mo noBoAy poOCTa MMPOBOrO Crpoca Ha HedTb.
Cnpoc Ha HedTb B KuTae Takxe MOXET MocTpajaTb W3-3a HOBbIX
caHkuni CLUA npoTuB poccunckomn HedTsaHOM Toproenun. No oueHkam
FGE, HedTenepepabaTbiBatolime 3aBoabl B LLIaHbAyHE MOryT noTepsTb
0o 1 mnH 6appenei Hed TV B AE€Hb B KPAaTKOCPOYHOWM NepcrnekTuese 13-
3a 3anpeTa, BBeAeHHOro LaHbAyHCKMM NOPTOBLIM YMpaB/ieHWEM Ha
TaHKepbl, nognagatwme nog caHkumm CLLA.
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S&P 500 CLUA 6 012.3 -1.46% 2.22%
Dow Jones CLUA 44 713.6 0.65% 5.10%
NASDAQ CLIA 19 341.8 -3.07% 0.16%
EMEA

Euro Stoxx 50 EBpo3oHa 5188.5 -0.59% 5.97%
FTSE 100 BennkobputaHus 8 503.7 0.02% 4.05%
CAC 40 dpaHumsa 7 906.6 -0.27% 7.12%
DAX FepMaHus 21 282.2 -0.53% 6.90%
IBEX 35 NcnaHusa 11 997.1 0.12% 3.47%
FTSE MIB UTanusa 36 191.2 -0.03% 5.86%
Nikkei 225 AinoHua 39 565.8 -0.57% -1.39%
Hang Seng [OHKOHI 20 197.8 0.12% 0.81%
Shanghai KuTan 3 252.6 -0.06% -3.02%
Sensex NHans 76 190.5 -1.08% -3.55%
Singapore CuHranyp 3796.7 0.53% 0.77%
Emerging markets

Bovespa Bpa3unusa 124 861.5 1.97% 3.81%
NIFTY 50 NHansa 22 829.2 -1.14% -3.45%
Borsa Index Typums 9 997.9 -1.06% 1.70%
KASE KazaxctaH 5709.9 -0.74% 2.36%

ToBapHbIA PbIHOK
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MNHAEKCbl 3aKpbUIMCh CMeLLaHHO Jinpepbl n aytcangepbl nHaekca S&P 500

AKUMM pesKo ynanu B MNoHeAesbHUK Ha (oHe onaceHuii no nosoay

KOHKYpeHLMW, KOTopyto KuTaii npeactaBnsieT B roHke 3a pa3paboTky Constellation Energy Corp -20.85%

MCKYCCTBEHHOro uHtennekta. WMHaexkc Nasdaq cHusunca Ha 3.1%, B GE Vernova Inc -21.52%

To BpeMs kak S&P 500 notepsn 1.5%, a nngekc Dow Jones npmnbasun

0.7%, BOCCTaHOBMBLUMCb MOCAE YTPEHHUX noTepb. WHAEKC cekTopa Arista Networks Inc -22.35%

MHd)OvaaLlVIOHHbIX TexHonorum S&P 500 ynan Ha 5.6%, uTo cTano ero Vistra Corp -28.27%

KpyMnHEeNwnM OAHOAHEBHbIM MageHueM c ceHTa6pa 2020 roaa.

OnTMMM3M ocnaben nocne Bbinycka mogenu U kuTainickum craptanom SBA Communications Corp 5.64%

DeepSeek, koTOpass MNpOAEMOHCTpMpoOBana KOHKypeHTocnoc06t|b|e HCA Healthcare Inc 6.05%

pe3ynibTaTbl MO CPABHEHWUIO C MOAENAMU aMEPUKAHCKUX KOMMaHWUI n,

Kak coobliaeTcs, npu MeHbWwux 3aTpaTtax. [porpecc DeepSeek AT&T Inc 6.25%

BbI3blBAeT BOMNpPOCHl 0 ToM, octaHeTca nu CLUA nnuaepom B roHke MU, American Water Works Co Inc 6.84%

W YCUSIMBAET OMaceHu1si Mo NOBOAY OrPOMHbIX CYMM, KOTOPbIE KPYTHbIe , , , , , :

TEXHOJIOTMYECKMe KOMMaHuM TpaTAT Ha paspabotky WWU. TuraHThbl -30% -23% -16% -9% -2% 5%

ynnosoro pbiHka Nvidia u Broadcom obpywunmuce Ha 17% B

noHeAeslbHMK, 4YTO BO3MIaBWMIO PE3KYK  pacnpoiaxy aKuui [oNroBom pbiHOK

npousBoauTeENen NosynpoBOAHNKOB. KpuntoBantoThl Takxe _

oKaszanuncb nos  AaBJ/IEHUEM n3-3a pacnpogaxu aKuni _-

TEXHONIOMTMYECKNX KoMMaHun. MarHepbl 6UTKOMHOB, paboTatowme C “m“_

npoektammn WU, noHecnn 6onee cepbesHble notepu. Akuum Core  US Treasuries (10YR) 4.55% 4.53% 4.58% 4.58% 3.84%

Scientific n Terawulf ynann 6onee yem Ha 29%, B TO BpeMs Kak Iren = US Treasuries (30YR) US$ 4.79% 4.77% 4.81% 4.77% 3.99%

notepsina 24%. UK Gilts (30YR) GBP 4,59% 4.63% 4.66% 4.58% 3.49%
Germany (10YR) EUR 2.53% 2.57% 2.53% 2.32% 1.94%

JoxoaHocTb 10-neTHMx KasHadenckmx obnuraumm CLUA coctaBuna
4.55% W [OCTUra CaMoro HU3KOro ypoBHsi 3a 6onee uyem Mecsal. Kazakhstan (3YR) us$ 5.07% 4.88% 4.62% 4.99% 3.93%
CHWXeHMe AOXOAHOCTM NMPoM30LWI0 Ha oHe crnpoca Ha obnuraummn B ”

AOXOA P ® P H BanloTHbIN PbIHOK
yCcnoBusix nageHus ¢boHAOBOro pbiHKa. ®bloyepcbl Ha 30/10TO ynanu

Ha 1.1%, cocTasuB okono $2 740 3a yHUMio, B TO BpeMs Kak . Wamewewwe |
tblouepchl Ha HedTb WTIT CHU3UAMCL MPUMEPHO Ha 2%. . | aw | 1M | vID |

107.3 -0.1% -1.8% -0.6% -1.1%

o
Axunu AT&T B3netenu Ha 6% USD/KZT 516.5 -0.3% 2.5% 0.1% 1.5%
Axkumnu AT&T BbIpOCU 6% nocne nybnukaumm  USD/RUB 97.1 -1.9% -4.7% -2.1% -4.4%
TENeKOMMYHUKALMOHHbIM [UraHTOM (MHAHCOBbIX pe3y/sbTaToB 3@ | EUR/USD 1.05 0.0% 0.7% 0.6% 1.3%
4eTBepTbIi KBapTan, KOTOPble NPEB30LIN OXUAAHNS aHaNTUTUKOB. GBP/USD 1.25 0.1% 1.4% -0.6% 0.1%
Yuctasi npubbinb KOMMaHUM yBenuuwnac Ha 70% B rogosom | USD/IPY 154.5 -1.0% -0.7% -2.1% -1.7%

BblpaXkeHnu, AocturHye $4.41 mnpa, wnm $0.56 Ha akuuio, npwu

HALYK

RESEARCH 3



E>xeaHeBHbIN 0630p
28 aHBapga 2025 r.

Bblpyuke $32.3 Mapa. AHaAIUTUKK OXupanu npmbbinm B pasmepe
$3.38 mapa, wam $0.46 Ha akuu, Npu MNPUMEPHO HEU3MEHHOWM
Bblpyuke B $32.07 mnpa.

«CunbHble pe3ynbTaTbl 3TOr0 KBapTana CcranauM utorom 6onee yem
yeTblpex JIeT HanpsihkeHHoM paboTbl M nocnegoBaTeNbHOro
WCMOJTHEHUS HaWeN CcTpaTerum, Yto rMo3BOJSINIO0 HAaM YBEPEHHO BOWTH
B HOBYIO 3MOXYy pOCTa», — 3asBW/ reHepasibHblil gupekTop [>KOH
CTaHKMN.

KoMnaHua Takxe 3asgBusia, YTo OXMAAET HM3KUA OAHO3HAUYHbIA pOCT
Bblpy4Ykn OT cepBumcoB B 2025 roay, a Takxe yBe/lMyeHune
ckoppekTupoBaHHoi EBITDA MMHUMYM Ha 3%.

AT&T pobasuna 482 TbiC. NOCT onsladeHHbIXx aboHeHTOB MO6GWIbHOM
CBSI3M 3a KBapTan, a Takxe 307 TbiC. HOBbIX TOSb30BaTENEN
OMTOBOJIOKOHHOIo MHTepHeTa. KoMnaHusa oTMeTuna, 4To npuBiekaeTt
He MmeHee 200 TbIC. HOBbIX aDOHEHTOB MHTEPHETA Ha MPOTSXKEHUN YXKE
20 kBapTanoB noapsa.

> Axuunm SoFi ynanu Ha 10% wu3-3a cnaboro nporHosa
MeHeA>KMEeHTa

Akumm SoFi Technologies o6Banunucek Ha 10% B NOHeAeNbHUK NoC/e
TOoro, Kak (uHaHcoBasl KOMMaHWS  MpeAcTaBuaa  MpPOrHo3,
pa30o4yapoBaBLUMI PbIHOK, COCMaBLIMCb Ha «MaKpO3KOHOMWYECKME
dakTopbI».

KoMmnaHusa oxunpgaeT npubbiib Ha akuUMO B TeKyLleM KBapTane Ha
ypoBHe $0.03, a B 2025 rogy — B pamanasoHe $0.25-$0.27.
AHanunTtukn, onpouweHHble Visible Alpha, nporHosmposann EPS B
nepBoM KBapTasne Ha yposHe $0.05 n $0.28 3a Becb roa.

DT HOBOCTM MepeBecuIM pes3ynbTaTbl 3a 4YeTBepTbii KBapTas,
KOTOpble MNpeB30Wn oXuaaHus. SoFi oTtumTanacb 0 nNpubbLIn Ha
akuuto B $0.29, a BbIpyu4Ka Bblpocsia Ha 19% B ro40BOM Bblpa)XeHuH,
OOCTUTHYB $734 MNH, 4YTO 3HAa4YUTENbHO NMpeBbICUIO NPOrHo3bl Visible
Alpha.

Bbipyyka noppasgenenunsa Financial Services B3netena Ha 84%,
nocturHys $256.5 mnH, 6narogaps paclMpeHutd MpoAyKTOBOM
NVHenkn Ha 34%. Bblpydyka TexHOSIOrMYecKkor naaTdopMbl
yBenuymnacb Ha 6%, pno $102.8 MnH, a p[oxoabl CerMeHTa
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KpeauTtoBaHusa Bblpociu Ha 18%, pocturHyB $417.8 MAH, 4demy
cnocob6cTBOBan poOCT BbIPYYKM OT BblAaum KpeamuToB Ha 66%.

» Axkumn Ryanair Bbipocnn Ha 3% nocne oTt4yeta o
pocTte NpubbiaIn N BbIPYUKH

KomnaHus Ryanair oTumTanacb 0 GUHAHCOBbLIX pe3ynbTaTaX TPETbEro
kBapTana 2025 roga. AKLKMM aBnarnepeso3yvmnKa Bblpocium Ha 3% nocne
3aKpbITUS OCHOBHbIX TOProB.

KoMmnaHus coobwmna o unctom npubsiin B pasamepe 149 MaH eBpo 3a
KBapTas, 3aBeplmMBLINIACS B Aekabpe, no cpaBHeHUO C 15 MAH eBpo
rogoM paHee, nNpum HuU3Kon 6ase npownoro roga. PocT BblIpyuku
coctaBun 10%, oo 2.96 mMnpa eBpo. IDTOT pe3ynbTaT OTpaxaeT pocT
AOMONHUTENbHbIX A0xoa0B Ha 10% w Hebonblwoe MoOBbiWEHWE
cpeaHen ctomMmocTu 6unetoB Ha 1% Mo cpaBHEHUIO C MPOLLJILIM FOA0M.

Ryanair coobwmna, 4Tto OXMAaeT nepeBe3TU MEeHbLUEe MacCa)Xmpos,
yeM naaHupoBanocb, B 2026 dmMHaHCOBOM roay, CHMU3MB CBOW NMPOrHo3
Mo pOCTY Macca>npornoToka 1U3-3a 3aZlep>KekKk C NoCTaBKaMu CaMOJIETOB
Boeing. WpnaHackuii noykoctep 3asBW/l, 4YTO XOTS MNPOM3BOACTBO
camonetoB Boeing 737 BoOCCTaHaBnMBaeTcs rnocne 3abacToBoOK
MpoLUoro roga, aMepuKaHCcKnii Npon3BoAUTENlb HE CMOXET MOCTaBUTb
AOCTaTO4YHO CaMos1eToB, 4yTObbI [OCTUNYb uenm pocTa
rnaccaxuponoTtoka Ryanair B 2026 roay.

KoMnaHus BTOpOW pa3 CHM3MA NPOrHo3, YCTAaHOBMB Lieflb HA YPOBHE
206 MnH naccaxupoB. PaHee B Hos6pe OHa yXe cHuXana uenb ¢ 215
MSH go 210 MnH, npegynpexaas, UTo PUCK AafibHENLWIMX 3a4epXKeK C
noctaBkamm oT Boeing ocTaeTcs BbICOKUM.

B 2024 rogy Ryanair nepese3sna 183.7 MAIH naccaxumpos M oxuaaeT
nepese3tv no4tn 200 MnH naccaxupoB B 2025 dumHaHcoBOM roay. B
OTBET Ha 3TK nNpobnembl Ryanair CHM3MNa CBOM MPOrHO3bl, HECMOTPS
Ha pOCT naccaxuponoToka Ha 9% [0 44.9 MJTH Nacca>XupoB B TPETbEM
KBapTane dMHaHCOBOro roaa.
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PbiHOYHaa kanutanum3aumsa 10 KpynHeuwunx AvnHaMuka naMmeHeHus mHaekca S&P 500
I1V611M‘-IHbIX KOMNaHuUu CI.I.IA, MnApAa $ _
Konunyecrtso
Bec (%)
SMUTEHTOB
R =
S&P 500 -1.46% -89.6 100%
. _ _ 0,
Apple — 3 457 Information Technology 5.6% 108.5 69 30.5%
i Financials 1.1% 8.9 73 14.2%
Consumer Discretionary 0.3% 2.0 50 11.4%
microsor: | 3 231 ° °
Health Care 2.2% 13.6 61 10.6%
Communication Services -0.8% -4.7 22 9.7%
Nvidia - | 2 900 Industrials -1.3% -6.8 78 8.4%
1 Consumer Staples 2.9% 9.3 38 5.6%
Amazon | 2 475 Energy -0.7% -1.5 22 3.3%
] Utilities -2.3% -3.3 31 2.3%
Alphabet (Google) _ 2 360 Real Estate 1.0% 1.3 31 2.1%
. Materials 0.1% 0.1 28 2.0%

Meta Platforms || 1 666
Tesla Motors _ 1275
Berkshire Hathaway - 1024
Broadcom Inc - 947

Walmart F 782
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ToBapoob6opoTt Mexxay KasaxcraHom n Kutaem B 2024 r. Bbipoc Ha 9%, no $43.8 mnppa

Takue paHHble 6blnM NMpuBeAeHbl BO BPEMsS MeperoBopoB npeMbep-muHUCTpa Onkaca bekTeHoBa M 4ype3BblYaMHOro M MOJIHOMOYHOrO rMocna
KuTtarickoin HapogHoin Pecnybnukm B KasaxctaHe XaHb YyHbAMHA.

B uenax yaBoeHuss o6beMOB B3aMMHOM TOProBAM MpaBUTENbCTBaMM, Kak coobuiaeT npecc-cnyxba, «Beaercs coBmectHas paboTa mo pacKpbITUIO
MMENLLEerocs noTeHuMana C NpuuenoMm Ha aueepcudukaumio ToBapoobopoTa». KasaxcTaH, B 3TOM CBSI3M, HAaMepeH TaKXe YyBEeINYUTb 3KCMopT
Ka3axCTaHCKOro 3epHa Ha pbiHkK KuTtas.

«B 3TOM CBA3M Ka3axCTaAHCKOM CTOPOHOM OTMEeYeHa BaXXHOCTb AasibHEMLWEro paclnMpeHmnss HOMEHKNAaTypbl MOCTaBASEMOM NPOAYKLMMK, B TOM 4ucie
HapallMBaHMS IKCMOPTa Ka3axCTaHCKOro 3epHa Ha pbiHKM Kntas nocpeacTBOM yBESIMYEHUS NMPUEMa KUTAMCKON CTOPOHOW 3€PHOBbLIX MPY30B MO BCEM
BMAAM BaroHOB, @ TakKXe BKJKOYEHUS HOBbIX Ka3axCTaHCKMX npeanpusatuin B Peectp akcnopTepoB B KHP», - oTMeuaeTcs B coobuieHun.

«Ha cerogHs peann3oBaHo 62 Ka3axCKo-KMUTaNCKMUx NpoekTa Ha $8.7 mnpa ¢ co3gaHmem 11 Thic. paboumx MecT, Ha CTaanu peanmsaummn 55 npoekTos
Ha 13.5 mnppa c co3gaHmem 17.4 Tbic. pabouunx MecT. Bcero obwmii nyn BkaoyaeT B cebs 222 MHBECTULMOHHbLIX NpoekTa Ha 6onee $60.5 mnpa», -
rOBOPUTCS B NMpecc-penuse.

NcTouHnk: HTepdakc

KasaxcraH oTnpasun nepsByro naptuio HecdTn ¢ KawaraHa ans akcnoprta no T

MepBasa napTusa HedTK ¢ MecTopoxaeHusa KawaraH B KazaxcTtaHe oTnpassieHa B nopT baky Ansa ganbHenwen TpaHCNopTUPOBKM NO MapwpyTy baky-
Tounucu-xenxan (BTA), coobwmna npecc-cnyxba HaukoMnaHum «KasMyHanla3z» B noHeaenbHUK.

«KasaxcTtaHckuii TaHkep Taraz ¢ KalwaraHckon HedTbto Bbiwes U3 nopta Aktay B baky. Jlanee HedTb 6yaeT TpaHCnopTMpoBaHa rno TpybonpoBoaHoOM
cucteme BT oo CpeamseMHOro Mopsi», - roBOpUTCS B COObLLEHUN.

«B mapTte 2024 r. 6bi10 nognucaHo cornaweHne ob ysenuueHnn obbema TpaH3uTa HedTVM € 1.5 MAH Ao 2.2 MAH TOHH B rod. B pamkax atoro
cornalweHmns Hadanucb noctaBkn HedTn MMeHHOo ¢ KawaraHa», - yTouHunm B npecc-cnyxbe KMrI .

3kcnopTtepoM HedTn BbICTynNKuAa koMnaHusa «KMI™ KawaraH b.B».

Kak cooblwanocb, AcTaHa B Lenax AMBepcudukaumm MaplupyToB akcnopTta HedTu Havana noctasku no BTA B 2023 r. THKAP un «KasMyHnanla3»
noanucanan AOroBop O TpaHcnopTuposke 1.5 MAH TOHH KasaxcTaHCKon HedTu B ro nNo 3TON MarucTpanun. DKCNopT Havancs B anpene 2023 r.

B 2023 r. u3 nopta AKTay B HanpaBneHun AsepbaligxxaHa 6bi10 OTrpy>eHo 1 MAH 57 TbiC. TOHH Ka3axCTaHCKOW HedTM ANna NocieayoLwero sKkcnopTa
no 6T, B 2024 r. — 1.4 MNH TOHH HedTwN.

Ha mMuHyBlwen Henene B MnHaHepro KasaxcrtaHa 3asaBasa/uM, YTO niaHbl No TpaHcnopTtuposke HedTn no BT Ha 2025 r. coctaBnsaoT 1.5 MAH TOHH
HedTH.

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 KasaxcTaH 15.25% 14.8% 8.7% 516.5 -0.3% -2.5% 0.1% -1.5%
USD/RUB Poccus 21.00% 6.0% 8.5% 97.1 -1.6% -4.4% -1.5% -3.2%
USD/GEL rpysus 8.00% 2.4% 1.1% 2.9 0.2% 0.7% 2.3% 1.8%
USD/KGS KbIprbizcTaH 9.00% 8.0% 6.3% 87.4 0.0% 0.0% 0.6% 0.6%
USD/TJS TapKuKncTaH 9.00% 3.8% 3.6% 10.9 -0.2% -0.2% 0.1% 0.0%
uUsD/uzs Y36ekuncraH 13.50% 8.8% 9.8% 12 980 -0.1% 0.1% 0.7% 0.7%
USD/UAH YkpauHa 14.50% 13.4% 6.5% 41.9 -0.3% -0.7% -0.2% -0.3%

PasBuBarwmecs CTpaHbl
USD/CNY KuTaii 4.35% 0.2% 0.3% 7.2 -0.6% -1.1% -0.7% -0.8%
USD/BRL Bpasunus 12.25% 4.6% 4.4% 5.9 -0.5% -2.0% -4.3% -4.3%
USD/INR WHaus 6.50% 5.7% 4.9% 86.2 0.0% -0.4% 0.8% 0.7%
USD/ZAR IOAP 7.75% 5.9% 4.4% 18.4 -0.6% -1.9% -2.3% -2.3%
USD/TRY Typums 45.00% 53.4% 60.0% 35.7 0.1% 0.6% 1.4% 0.9%
Pa3BuTble CTpaHbl
DXY CLUA 4.50% 4.1% 3.0% 107.4 -0.6% -1.7% -0.2% -1.0%
USD/CAD KaHapa 3.25% 3.9% 2.4% 1.4 -0.3% -0.9% -0.5% -0.3%
GBP/USD Benuko6putaHus 4.75% 7.4% 2.5% 1.2 1.1% 2.6% -0.3% -0.3%
USD/CHF LWseiiuapus 0.50% 2.2% 1.1% 0.9 -0.2% -1.0% 0.8% -0.2%
USD/JPY finoHus 0.50% 3.3% 2.7% 156.0 0.0% -0.2% -1.3% -0.8%
USD/KRW lO>xHas Kopes 3.00% 3.6% 2.3% 1435.3 0.0% -1.6% -0.8% -2.5%

Ucrtounuk: Bloomberg. *nokasatesb TeMnos uHGASUNN B CPEAHEM 38 o4
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E>xeaHEeBHbIN 0630p

28 aHBapga 2025 r.

AoX0AHOCTb rocyAapCcTBeHHbIX LeHHbiX 6ymar CLUA
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E>xeaHeBHbIX 0630p
28 aHBapsa 2025 r.

Ta6bnuuya 2. UHdpopMaLuma NO Ka3axCTaHCKUM eBpoo6anraumam
LieHa JoxoaHocTb Cnpea O6bem bymar B

Bbinyck BanioTta KynoH [aTta noraweHus obpalueHun,

[opaunsa

Mokynka [popaxa [okynka [popaxa  Z-Sprd G-Sprd —

Pecnyb6nuka KaszaxcraH

KAZAKS 5 1/8 07/21/25 usbD 5.13 99.79 100.16 5.57 4.78 90.21 89.28 21.07.2025 2 500
KAZAKS 0.6 09/30/26 EUR 0.60 95.39 96.04 3.49 3.07 86.70 95.36 30.09.2026 500
KAZAKS 6.55 09/15/27 RUB 6.55 74.00 74.00 20.62 20.62 147.34 1628.67 15.09.2027 10 000
KAZAKS 2 3/8 11/09/28 EUR 2.38 105.50 105.50 0.89 0.89 -153.36 -142.16 09.11.2028 525
KAZAKS 7 09/11/30 RUB 7.00 63.50 63.50 18.19 18.19 265.53 1371.09 11.09.2030 10 000
KAZAKS 1 1/2 09/30/34 EUR 1.50 84.17 84.85 3.45 3.36 89.46 85.82 30.09.2034 650
KAZAKS 4.714 04/09/35 uUsD 4.71 94.74 95.25 5.39 5.32 121.60 75.75 09.04.2035 1 500
KAZAKS 4 7/8 10/14/44 uUsD 4.88 89.66 90.45 5.76 5.69 154.83 84.88 14.10.2044 1 000
KAZAKS 6 1/2 07/21/45 uUsD 6.50 106.69 107.33 5.93 5.88 174.05 103.37 21.07.2045 1500
HK KasMyHairlras
KZOKZ 5 3/8 04/24/30 uUsD 5.38 97.27 97.60 5.99 5.91 184.90 153.86 24.04.2030 1250
KZOKZ 3 1/2 04/14/33 uUsD 3.50 82.29 82.68 6.29 6.23 213.56 172.43 14.04.2033 750
KZOKZ 5 3/4 04/19/47 uUsb 5.75 85.11 85.58 7.09 7.04 292.36 220.52 19.04.2047 1250
KZOKZ 6 3/8 10/24/48 uUsD 6.38 91.51 91.94 7.12 7.08 297.16 224.88 24.10.2048 1 500
KZOKZ 4 3/4 04/19/27 uUsD 4.75 98.52 98.79 5.46 5.33 130.34 113.05 19.04.2027 250
Campyk KasbiHa
SAMRUK 2 10/28/26 uUsD 2.00 93.87 94.37 5.73 5.42 146.94 134.34 28.10.2026 500
KasTpaHclras
KZTGKZ 4 3/8 09/26/27 uUsD 4.38 95.73 96.07 6.14 5.99 197.24 177.60 26.09.2027 706
BaHk Pa3zButua KasaxcraHa
DBKAZ 5 3/4 05/12/25 uUsD 5.75 99.54 100.19 7.30 5.00 188.14 183.60 12.05.2025 325
DBKAZ 6 03/23/26 uUsD 6.00 99.27 100.42 6.66 5.61 198.56 195.99 23.03.2026 107
DBKAZ 5 1/2 04/15/27 uUsD 5.50 100.33 100.72 5.34 5.15 114.79 97.64 15.04.2027 500
DBKAZ 5 1/4 10/23/29 UsD 5.25 98.58 99.01 5.59 5.49 144.23 115.34 23.10.2029 500
DBKAZ 2.95 05/06/31 uUsD 2.95 85.32 86.08 5.77 5.61 158.51 123.23 06.05.2031 255
TeHrusllleBpoin
TENGIZ 4 08/15/26 uUsD 2.63 97.87 98.72 6.67 5.04 157.88 158.67 15.08.2025 500
TENGIZ 3 1/4 08/15/30 uUsD 4.00 97.24 97.45 6.25 6.08 201.71 197.74 15.08.2026 1000
TENGIZ 2 5/8 08/15/25 uUsD 3.25 84.80 85.38 6.56 6.42 238.95 206.75 15.08.2030 750
Bolashaq Investments Ltd
BLSINV 5 12/15/33 uUsD 5.00 88.80 89.63 6.71 6.58 247.27 197.98 15.12.2033 10
BLSINV 5 12/15/33 uUsD 5.00 88.80 89.50 6.71 6.60 248.36 199.03 15.12.2033 70
BLSINV 5 12/15/33 uUsD 5.00 88.80 89.41 6.71 6.61 249.10 199.75 15.12.2033 165
Freedom Finance SPC Ltd

HALYK
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E>xeaHeBHbIX 0630p

28 aHBapsa 2025 r.

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 OHnaHKaz®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

usbD
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usD

usD

usbD
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6.00

6.00
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5.37

18.18
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7.28

286.07 273.95

336.66 240.13
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1443.03 1495.63
199.25 184.84

343.74 332.67

21.10.2026

26.02.2054

19.01.2026

18.03.2027

21.12.2026

30.09.2026

66

26

50

100

25

1.59
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E>xeaHEeBHbIN 0630p

28 aHBapsa 2025 r.

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
93.90 94.70
83.46 84.24
98.52 98.87
98.31 98.81
99.67 99.83
98.47 98.87
95.91 96.83
102.63 102.93

JoxonHoCTb
Mokynka lMpoaaxa
7.13 6.89
7.23 7.04
6.95 6.45
7.68 7.03
6.80 6.75
7.24 7.16
8.31 7.51
8.55 8.47

Ta6bnuua 4. UHdpopMmaLuma No NnpoumMMm espoobaumraumsam

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%

92.2
98.8
99.9
94.5
99.2

92.4
99.5
100.1
95.0
99.3

JoxoaHOCTb
Mokynka Mpoaaxa
7.58 7.53
6.75 6.44
7.88 6.26
6.89 6.73
6.35 6.28

Cnpen
Z-Sprd G-Sprd
292.43 266.62
299.99 266.66
250.06 251.37
313.40 315.82
267.78 243.13
308.76 271.55
377.64 373.05
440.95 412.42

Cnpeng
Z-Sprd OAS-Sprd

2107.40 2008.86
35.01 25.32
9.51 6.26

236.18 222.29
29.30 27.14

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

02.10.2029

[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

3.48
5.01

0.69

0.76

3.18
5.18

1.18

3.65

3.77
2.39
0.94
2.92
2.36
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E>xeaHeBHbIX 0630p
28 aHBapsa 2025 r.

Ta6bnuua 5. NocneaHue pasmewenun r'lUb

OMUTEHT Tukep AoXoAHOCTb JleT go noraweHua* faTta pasmeweHusn
LleHHble 6yMaru MuHucrepcrtea ®MHaHCOB

MuHucTepcTeo ®mMHaHCoOB MUMO096_0012 13.77% 4.50 21.aHB.2025
MuHucTepcTtBo ®MHAHCOB MUMO096_0011 13.69% 3.80 14.9aHB.2025
MuHucTepcTso ®mMHaHCoOB MUM132_0007 13.68% 7.50 14.aHB.2025
MuHucTepcteo ®rHaHcoB MUM216_0002 13.60% 12.10 8.4HB.2025
MuHucTepcTeo ®mMHaHCoB MUM180_0004 13.73% 1.60 8.4HB.2025
MuHucTepcTtBo ®MHAHCOB MUM300_0001 13.17% 14.10 26.H04.2024
MuHuctepcteo ®rHaHcoB MUM300_0002 13.30% 14.70 19.H05.2024
MuHucTepcTeo ®rHaHcoB MOMO060_0052 12.50% 1.70 12.H05.2024
MuHucTepcTBo ®MHAHCOB MUMO096_0012 13.00% 4.70 29.0kT.2024
MuHucTepcTBo ®MHAHCOB MUM300_0001 13.17% 14.10 29.0kT.2024
MuHuctepcteo ®rHaHcoB MKM012_0159 13.16% 1.00 22.0kT1.2024
MuHucTepcteo ®rHaHcoB MUM180_0016 13.12% 12.30 15.0kT.2024
MuHucTepcTBo ®MHAHCOB MUM168_0005 13.12% 10.40 15.0kT1.2024
MuHucTepcTBo ®MHAHCOB MUM096_0012 12.85% 4.80 15.0kT.2024
MuHuctepcteo ®rHaHcoB MUM072_0015 12.86% 5.40 15.0kT.2024
MuHucTepcTeo ®rHaHcoB MOMO060_0052 12.99% 1.80 15.0kT.2024
MuHuctepcTso ®rMHaHcoB MUM192_0002 13.05% 3.50 08.0kT.2024
MuHuctepcTso ®mMHaHcoB MUM072_0015 13.25% 5.50 24.ceH.2024
MuHucTepctso ®rMHaHCcoB MUM300_0003 13.31% 15.40 17.ceH.2024
MuHucrepcteo ®rHaHcoB MUMO096_0012 13.34% 4.90 17.ceH.2024
MuHuctepcTso ®mMHaHcoB MOMO060_0052 13.19% 1.90 10.ceH.2024
MuHucTepcTeo ®mHaHcoB MUMO072_0015 13.39% 5.50 10.ceH.2024
MuHucTepctso ®rHaHcoB MUM192_0002 13.27% 3.60 10.ceH.2024
MuHucTepcteo ®rHaHcoB MUMO096_0012 13.33% 4.90 03.ceH.2024
MuHuctepcteo ®rHaHcoB MUM084_0019 13.43% 6.50 03.ceH.2024
MuHucTepcTeo ®mHaHcoB MKM012_0158 13.16% 0.83 03.ceH.2024
MuHucTepctso ®rHaHcoB MUM096_0012 13.35% 4.90 27.aer.2024
MuHucTepcteo ®rHaHcoB MUM156_0005 13.30% 2.80 27.aer.2024
MuHuctepcTso ®mMHaHcoB MUM180_0015 13.28% 12.00 27.aer.2024
MuHuctepcTeo ®mHaHcoB MUM300_0001 13.17% 14.30 27.aer.2024
MuHuctepctso ®rHaHCcoB MUMO084_0019 13.43% 6.50 26.a8r.2024
MuHucTepcteo ®rHaHcoB MUM120_0017 13.41% 2.60 26.a8r.2024
MuHucTepctso ®mMHaHCcoB MUM120_0018 13.27% 2.80 20.a8r.2024
MunHucTepcTBo ®MHaHCOB MUM300_0002 13.16% 14.70 20.aBr.2024
MuHuctepctso ®rHaHCcoB MUM192_0002 13.29% 3.60 13.a8r.2024
MuHucTepcteo ®rHaHcoB MUM108_0012 13.26% 1.90 13.a8r.2024
MuHucTepctso ®mMHaHCcoB MUMO096_0012 13.41% 4.90 06.a8r.2024
MunHucTepcTBo ®rMHaHCOB MKM012_0158 13.20% 0.90 06.aBr.2024
MuHuctepctso ®rHaHcoB MUM084_0019 13.43% 6.50 26.asr.2024
MuHucTepcteo ®rHaHcoB MUM120_0017 13.41% 2.60 26.a8r.2024
MuHucTepcTso ®mMHaHCcoB MUM300_0003 13.26% 15.40 23.monb.2024
MunHucTepcTBo ®rMHaHCOB MUMO072_0015 13.43% 5.50 23.nonb.2024
MuHuctepcteo ®rHaHcoB MUM108_0012 13.30% 1.90 23.monb.2024

UcTouHuk: KASE. *1eT 40 rnoraleHns ¢ MOMEHTa pa3MeLLeHNs
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E>xeaHeBHbIX 0630p

28 aHBapsa 2025 r.

Ta6bnuua 6. lons Bnageunsa Hot HBK Hepe3unaeHTaMu, MapAa TeHre

Oons BnapeHunsa Hot HBK HepesunaeHTamMmun
Bcero B
AaTa Pe3snpaeHTbl HepesnaeHTbl 06 Pe3snpeHTbl HepesunaeHTbl U3meHeHune (Hepe3npaeHTbl)
17.01.2025 379.8 125.8 505.7 75.1% 24.9% 0.0
10.01.2025 379.8 125.8 505.7 75.1% 24.9% 21.5
31.12.2024 354.9 104.3 459.2 77.3% 22.7% 0.0
27.12.2024 354.9 104.3 459.2 77.3% 22.7% 0.0
20.12.2024 354.9 104.3 459.2 77.3% 22.7% 0.0
13.12.2024 354.9 104.3 459.2 77.3% 22.7% (5.9)
06.12.2024 395.1 110.2 505.3 78.2% 21.8% 0.0
29.11.2024 395.1 110.2 505.3 78.2% 21.8% 0.0
22.11.2024 395.1 110.2 505.3 78.2% 21.8% 0.0
15.11.2024 395.1 110.2 505.3 78.2% 21.8% (13.1)
08.11.2024 382.0 123.3 505.3 75.6% 24.4% 0.0
01.11.2024 382.0 123.3 505.3 75.6% 24.4% (10.1)
24.10.2024 371.9 133.4 505.3 75.6% 24.4% (252.6)
18.10.2024 119.3 386.0 505.3 75.6% 24.4% 320.8
11.10.2024 440.1 65.2 505.3 87.1% 12.9% 2.5
04.10.2024 442.6 62.7 505.3 87.6% 12.4% 2.3
27.09.2024 444.9 60.4 505.3 88.0% 12.4% (0.5)
20.09.2024 444 .4 60.9 505.3 87.9% 12.1% 4.8
13.09.2024 449.2 56.2 505.4 88.9% 11.1% 2.0
06.09.2024 451.2 54.2 505.4 89.3% 10.7% 0.0
29.08.2024 451.1 54.2 505.4 89.3% 10.7% 0.5
23.08.2024 450.6 54.8 505.4 89.2% 10.8% (24.4)
16.08.2024 475.0 30.4 505.4 94.0% 6.0% 4.1
09.08.2024 470.9 34.5 505.4 93.2% 6.8% 10.7
02.08.2024 460.1 45.3 505.4 91.1% 9.0% 6.3
26.07.2024 453.9 51.5 505.4 89.8% 10.2% (51.5)
19.07.2024 405.0 0.0 405.0 100.0% 0.0% 8.3
12.07.2024 396.7 8.3 405.0 98.0% 2.1% 11.8
05.07.2024 385.0 20.0 405.0 95.1% 5.0% 0.8
28.06.2024 384.2 20.8 405.0 94.9% 5.1% (6.8)
21.06.2024 415.3 14.0 429.3 96.7% 3.3% 8.9
14.06.2024 406.4 22.9 429.3 94.7% 5.3% 21.1
07.06.2024 385.3 44.0 429.3 89.8% 10.2% (23.2)
31.05.2024 408.5 20.8 429.3 95.2% 4.9% (15.0)
24.05.2024 402.1 5.8 408.0 98.6% 1.4% 46.7
17.05.2024 355.4 52.5 408.0 87.1% 12.9% 0.0
10.05.2024 355.4 52.6 408.0 87.1% 12.9% (51.9)
04.05.2024 407.3 0.7 408.0 99.8% 0.2% (85.6)
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06 orp: OTBETCT! ™

Hactosiwas ny6nunkaums HoCUT NCKNTIOYNTENBHO
MHMOPMALIMOHHbIV XapakKTep U He ABASETCS NPeAnoXeHUeM unm
nonbITKoM co ctopoHbl AO «Halyk Finance» kynutb. npoaatb unn
BCTYMUTb B WHYIO CAENKY B OTHOWEHWUM KakKux-nmbo LeHHbIX
6ymar M WHbIX (UHAHCOBbIX WMHCTPYMEHTOB. Ha KOTOpble B
HacTosiwei  ny6nmkauum — MOXET  COAepXaTbCs  CCbinka.
npeaocTaBnUTb Kakme-nnbo MHBECTULIMOHHbIE PeKOMeHAaunn unu
ycnyru. YkasaHHble MpeasioXeHus MoryT 6biTb HamnpaefieHbl
VCKJIIOYNTENBHO B COOTBETCTBUM C TPe6OBaHWMSMU NMPUMEHUMOrO
3akoHoaaTenbcTBa. Hactoswas nybnukaumMs OCHOBaHa Ha
MHGOPMaLMK. KOTOPYIO Mbl CUMTAEM HAAEXHOW. OfHaKO Mbl He
yTBEpXAaeM. 4YTO BCe TMpuBeAeHHble CBeAeHUst abcontoTHO
TOYHbl. lpyM 3TOM. OTMevyaeM. 4YTO Mpownas AOXOAHOCTb He
SAABNSIETCA NokasaTeneM AOXOAHOCTU MHBECTULUMI B ByaylueM. Mbl
He HeceM OTBETCTBEHHOCTW 3a WCMONb30BaHWE KMeHTaMu
MH@OpMauun. copepxalwencs B HacToswein nybnvkaumu. a
Takxke 3a CAeNKM M onepauuu C LeHHbIMW Bymaramm M UHbIMK
(UHAHCOBBIMU MHCTPYMEHTaMU. YNOMUHAOWNMUCS B HEW. Mbl He
6epem Ha ceba o06s3aTenbCcTBO  perynsipHo  06HOBAATb
MHbOPMaLMIO. KOTOpasi COAEPXUTCS B HacToswwein nybnukauuu
WAW  UCMpaBnsTb  BO3MOXHble  HeToyHocTn. HF.  ero
addunupoBaHHble U JO/MKHOCTHblE AMua. MNapTHepbl U
COTPYAHMKM. B TOM YMC/le nLa. yyacTBylolwme B NOArOTOBKE U
BbiMyCKe 3TOro MaTepuana. OCTaBAsSOT 3a coboit npasBo
yyacTBoBaTb B CAe/Kax B OTHOLIEHWM YMOMWUHAKOWUXCS B
HacTosawen nybnmkaumMm LeHHbIX 6yMar u MHbIX UHAHCOBbIX
VNHCTPYMeHTOB. Takxe OTMeyaeM. 4To Ha LieHHble ByMarn u uHble
(UHAHCOBbIE WHCTPYMEHTbl. paccMaTpuBaeMble B HacTosiLien
ny6amMKauuM 1 HOMMHUPOBaHHbIE B MHOCTPaHHOW BantoTe. MOryT
oKasblBaTb BAUSIHUE O6MeHHble Kypcbl BanoT. M3MeHeHue
06MEeHHbIX KYpCOB BasllOT MOXET Bbl3BaTb CHUXXEHWE CTOMMOCTU
WHBECTULMI B yKasaHHble akTuBbl. CneayeT UMeTb B BUAY. 4TO
MHBECTMpPOBaHWe B AMepuKaHCKue AenosuTapHble pacrnucku
TakXXe MoABEPXEHO PUCKY U3MeHeHUst 0BMEeHHOro Kypca BastoT.
a MHBEeCTMpOBaHWe B KasaxCTaHCKWe LeHHble 6yMarn u uHble
(UHAHCOBbIE WHCTPYMEHTbl UMeeT 3HauuTesbHbld puck. B
yKa3aHHO CBA3M. MHBECTOPbI A0 NPUHSATUS pelueHns o6 yyactum
B cAefkax C UeHHbIMM 6ymMaraMm W WHbIMK (UHAHCOBLIMU
VMHCTPYMEHTaMW. paccMaTpMBaeMbIMU B HacTosLen nybankaumm.
AOSXHBI MPOBOAUTL COGCTBEHHOE WCCNeAoBaHWe OTHOCUTENbHO
HafEXHOCTU 3SMUTEHTOB AaHHbIX LeEHHbIX 6yMar W UHbIX
PUHAHCOBbLIX UHCTPYMEHTOB.

Hactosiwas uHdopmaums He npeaHas’HayeHa Ans Ny6nnyHoro
pacnpocTpaHeHWs U He MOXeT 6blTb BOCMpou3BeAeHa. nepeaaHa
wnn  onybnvkoBaHa.  LEAMKOM  MAM Mo YacTam.  6e3
npeABapuUTENbHOrO  MUCbMEHHOro paspewenns AO  «Halyk
Finance».
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