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KopoTko Ha TeKywWMih MOMEHT:
MHﬂeKCbIBaBepmwﬂM KBapTaJjl CMELWaHHO,

Moderna nagaet Ha ¢oHe OTCTaBKM rnaBHOro cneuuvanucrta FDA no
BaKUMHaM;

30/10TO OOHOBNSIET UCTOPUYECKUIA MaAaKCUMYM B $3123;

KaszaxctaH n CnoBeHMsa MNaHUpYOT TeCHee coTpyaHuM4YaTb B cdhepax
TpaHcnopTa, NOrnMcTuUKKn, UMpoBU3aLUN U MHHOBALIUIA;

AO HK «KazaxctaH TeMunp »Xonbl» HapacTun 0b6beMbl Fpy30nepeBO30K
B sHBape-deBpasne Ha 6.6%.

BasnilOTHbIN PbIHOK:
JonnapoBbiii nuaekc DXY Bbipoc Ha 0.2% po otmeTkn B 104.2 n.;
Kypc USD/KZT ykpenuncs Ha 0.1% po yposHsa 503.5.

Hedtp pacrer Ha ¢oOHe nepeoueHKU PbIHKOM

reonoJIMTUMECKNX PUCKOB U pUTopukmn Tpamna

LleHbl Ha HedTb AEMOHCTPUPYIOT HE3HAUYUTENbHbIA POCT Ha QoHe
onaceHWM Mo nMoBoAy BO3MOXHbIXx nepeboeB B mnocTtaBkax U
NpOAO/KAOLWNXCS  TOProBblix cnopoB. HedTb mMapku  Brent
rnoBbicunacb Ha 1.5% po $74.7 3a 6appenb. HecmoTps Ha yrpossl
[JoHanbaa Tpamna HaHecTu ygapbl No VMpaHy M BBECTM BTOPUYHbIE
Tapudbl Ha NOKynaTenen pPOCCUNCKOM HedTU, pbIHOK COCPeaOoTOYEH
Ha NoTeHUMasibHOM 3aMenneHnn rnobasbHOro pocra n3-3a TOPro.bIX
BOMH. YYaCTHUKM pbIHKa BOCMPUHUMALOT 3aaBneHns TpamMna o Poccum
Kak 6ned, yuumTbiBas CNOXHOCTb peanusaumm yrpos. BTopuuHbie
Tapudbl Ha NoKynaTesiem PpOCCUICKONM HedTU MOryT HapywuTb
rnobanbHble NOCTaBKM MU yAapUTb NO K/OYEBbIM KMeHTaM MOoCKBbl —
Kutato u WHAuMK. Yrposbl B agpec VpaHa TakXxe ycuiamBarkT
reonoINTUYECKYID HaMNpsH)KEHHOCTb. PbIHOK OXwWaaeT AaHHble Mo
3anacam HedTtv B CLUA (API), KOTOpble BbIMAYT BO BTOPHMK, a
odunumanbHble gaHHble EIA — B cpeay.
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S&P 500 CLUA 5611.9 0.55% -4.59%
Dow Jones CLUA 42 001.8 1.00% -1.28%
NASDAQ CLUA 17 299.3 -0.14% -10.42%
Euro Stoxx 50 EBpo3oHa 5248.4 -1.56% 7.20%
FTSE 100 BennkobputaHus 8 582.8 -0.88% 5.01%
CAC 40 ®paHumsa 7 790.7 -1.58% 5.55%
DAX F'epMmaHus 22 163.5 -1.33% 11.32%
IBEX 35 NcnaHusa 13 135.4 -1.31% 13.29%
FTSE MIB UTanusa 38 052.0 -1.77% 11.31%
Nikkei 225 AinoHua 35617.6 0.24% -10.50%
Hang Seng [OHKOHI 23 119.6 1.20% 16.64%
Shanghai KuTan 3 335.7 0.59% 0.11%
Sensex NHana 77 414.9 -0.44% -1.36%
Singapore CuHranyp 3972.4 -0.22% 4.64%
Bovespa Bpa3unusa 130 259.5 -1.25% 8.29%
NIFTY 50 NHaunsa 23 451.9 -0.29% -0.82%
Borsa Index Typums 9 659.5 0.49% -1.74%
KASE KasaxcraH 5658.7 0.22% 1.45%
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Brent

Mepb

LUnHk

3onoto
Cepebpo
MpupopaHbiii ras
ANOMUHUNA

74.7
9 710.0
2 852.5
3123.6

34.1

4.1
2 533.0

ToBapHbIA PbIHOK

1.5% 2.4% 4.4% 0.1%
-0.9% -2.5% 3.8% 12.5%
-0.2% -3.2% 2.1% -4.2%
1.2% 3.4% 8.0% 19.0%
-0.1% 3.2% 7.6% 17.9%
1.3% 5.2% -0.1% 13.4%
-0.6% -3.2% -2.8% -0.7%
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MHaeKcbl 3aBepLlin/iv KBapTaJl CMEeLllaHHo Jinpepbl n ayTtcanpepbl uHaekca S&P 500

®oHAOBbIE MHAEKCHI 3aBEPLUINIM MapT pa3HOHanpaBneHHO Ha (oHe Alexandria Real Estate -3.2%
COXpaHALWENCA HeonpeaenéHHOCTU BOKPYr TOProBOW MNOINTUKM _ _ .
CLLA. S&P 500 BbIpoc Ha 0.6%, Dow npu6aswn 1%, Toraa kak Nasdaq Charles River Laboratories Int -3.2%

notepsan 0.1%. [asneHne Ha pbIHOK OKa3sbiBanu ycunamsatoLmecs
ornaceHuss Mo noBOAy TOProson nonutukm [doHanbaa Tpamna.
Mpe3ngeHT nAaHupyetr 2 anpens o06bsaBuTb 0 MacwTabHbIX Moderna Inc -8.9%
«3epKasibHbiX» Tapudax MpoTUB BCEX CTpPaH, 4YTO Bbi3blBaeT POCT

Lululemon Athletica Inc -3.4%

HeonpeaenéHHOCTU N CHUXXEHME CKIOHHOCTUN MHBECTOPOB K PUCKY. Ha American International Group 4.0%
doHe 3TOoro pesko nogelleBenun Ka4yeBble Merakanbl: akuum Nvidia Fox Corp 4.3%
onyctunucb noytn Ha 20% c Hayana roga, Tesla — 6onee uem Ha
35%. JlononHutenbHoe 6eCcrnoKOMCTBO BbI3blBAET POCT MHMNALMUK: Live Nation Entertainment Inc 4.4%
ony6n|/||<9_BaHHbu7| Ha npownon Hepgene wuHAaekc «core» PCE Discover Financial Services 7.5%
NpeB30LWEN OXUAAHUS, YCUIMB COMHEHUS B BO3MOXHOCTM CKOPOro . . : .
CHMXeHusA ctaBok ®PC. B nonmMTMYeckom n reonoimtTudeckon cepax -9%, -3% 3% 9%
WHBECTOPbI C TPEBOIOM 0XMAAT 2 anpens, Koraa npesnaeHTt Tpamn
nnaHvpyeTr 06bsABUTb O HOBbIX MOWJAMHAX Ha MMMOOPT. DTU Mepbl AonroBow pblHOK
BbI3blBAlOT OMaceHMs NO MNOBOAY BO3MOXHOIO 3aMensieHus _
9KOHOMWYECKOro pocTta M pocTta uHdnsaumun. B pesynbtate Goldman _-“““_
Sachs noBbicun BeposiTHOCTb peueccun B CLUA B 2025 r. go 35%.
CeroaHs oXuaaeTcs Ny6aMKaLms KloUeBbiX SKOHOMUUECKNX aaHHblx, US Treasuries (10YR) 4.19% 4.21% 4.31% 4.26% 3.84%
BK/1I04as UHAEKC AeNI0BO aKTUBHOCTU B MPOM3BOACTBEHHOM cekTope  US Treasuries (30YR) US$ 4.56% 4.57% 4.66% .22 3.99%
(PMI), 4TO NpeAoCTaBUT AOMONHUTENBHYIO MHPOPMaLMIo 0 cocToaHun UK Gilts (30YR) GBP 4.68% 4.69% 4.71% 4.50% 3.49%
skoHoMUkKN CLUA. JoxoaHocTb 10-neTHUX Ka3Hayenckmx obnurauymin  Germany (10YR) EUR 2.74% 2.73% 2.77% 2.43% 1.94%
4.2%. Kazakhstan (3YR) USs 4.76% 4.79% 4.73% 4.78% 3.93%
Moderna napaer Ha ¢OHe OTCTaBKM [JIaBHOIo BantoTHbIN PbIHOK

cneumanucra FDA no BakunHam -mw
Akumm Moderna ynanm Ha 8.9%, ctaB xygwmmm B coctaBe S&P 500 “““_
3a AeHb, nocne obbaBneHnsa o6 yxoae MNutepa Mapkca — BeayLlero 104.2 0.2% 0.0% -3.2% -3.9%
cneunanucrta FDA no BakUMHaM M OAHOIMO U3 K/IHOYEBbLIX YYAaCTHUKOB USD/KZT 503.5 -0.1% 0.1% 0.9% -4.0%
pa3paboTtku npenapatoB npotmB COVID-19. Tlo coobweHnsM,  USD/RUB 83.2 -2.1% -1.2% -7.0% -25.2%
I'IpI/ILIVIHOI‘/JI OTCTaBKWU CTanm pa3Hornacua C MNUHUNCTPOM EUR/USD 1.1 -0.1% 0.1% 4.3% 4.5%
34paBOOXpaHEHNA PO6epTOM ®. KeHHean-mnaawmMm. Ha CbOHe 3TOM GBP/USD 1.3 -0.2% 0.0% 2.7% 3.2%
HOBOCTM CHU3W/IMCb 3HAYEHMSA 1 APYTMX NPOM3BOAMTENEN BAKUWH, YTO | ysp/IPY 150.0 0.1% -0.5% -0.4% -4.6%

oTpaxaeT 06eCNoKOEHHOCTb PbIHKA MOTEHUWANbHbIMU U3MEHEHMUAMMN
B PEryfnsiTopHoOi NoNnUTUKE.
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> 3onoto o6HoBNsIET MCTOPUYECKUH MAKCMMYM B
$3123

LleHbl Ha 3010TO B NOHEAENTbHUK AOCTUIIN PEKOPAHOIO YPOBHSA $3123
3a yHuuto, 3akpenuBwucb Bbiwe $3100, NOCKONAbKY WHBECTOPLI
YCUIMBAKT CAPOC Ha 3aluMTHble aKTMBbl Ha QOHEe OXuaaHumn
3ckanaumm rnobanbHOM TOProBOW BOWHbI, BbI3BAHHOW TapU@HOWN
nonutukon [oHanbaa Tpamna. CnoToBas uUeHa 30/10Ta Bbipoc/sa Ha
1.2% po $3123, npubasuB 6onee 8% 3a mapT. OcnabneHne nHgekca
aonnapa Ha 3.9% (year to date) caenano 3onoto 6onee AOCTYNHbIM
ANna aepxaTtenen apyrux BantoT. [JononHuUTenbHoe AaBneHune Ha
PbIHOK OKasanuM 3asaBneHnus Tpamna O BO3MOXHbIX BTOPUYHbIX
Tapudax B pasmepe 25-50% Ha nokynaTtenem poccmickon HedTtn. Ha
3TOM poHe 6aHKK nepecMmaTpuMBatoT NPOrHO3bl Mo 30710Ty Ha 2025 . B
CTOpPOHY noBblweHns. OgHOBpEMEHHO HabnwgaeTcs pocT U Apyrux
AparoueHHbIX MEeTaN/IoB C Hadana roga: cepebpo npubasmno 17.9%
oo $34.1, meab 12.5% po $9710. Bce paparoueHHbie MeTansbl
OEMOHCTPUPYIOT MOJIOXUTENbHYO AWMHAMUKY MO uTOoram Mecsua.
MeccuMnaM  ycunmnca nocne Toro, Kak npesmaeHT OPB  CaH-
®paHumncko Mapu [31nuM Bblpasusia COMHeEHMe B LenecoobpasHocTu
OBYX CHMXXEHUIN CTaBKM B I3TOM rogy CCbiasiCb Ha YCTOMYMBOCTb
MHpN[UNN.
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PbiHOYHas kanutanumsauuma 10 KpynHeuwunx AvnHaMuka naMmeHeHus mHaekca S&P 500
ny6anuHbiXx komnaHumn CLWUA, mnpa $

| tomewewne | Kommwecrmo | oo
SMUTEHTOB
I T
S&P 500 0.56% 32.0 100%

| Financials 1.3% 11.22 73 14.7%
Microsoft _ 2 791 Health Care 0.9% 5.61 60 11.2%
Consumer Discretionary -0.2% -1.04 51 10.3%

o 1 Communication Services 0.2% 1.23 23 9.2%

Nvidia - [ 2 644 Industrials 0.6% 3.01 78 8.5%

1 Consumer Staples 1.6% 5.52 38 6.1%

Amazon _ 2016 Energy 1.1% 2.18 23 3.7%

] Utilities 1.1% 1.50 31 2.5%

Alphabet (Google) [ GG 1 894 Real Estate 0.9% 1.11 31 2.3%
- Materials 1.1% 1.20 26 2.0%

Meta Platforms || 1 460
Berkshire Hathaway || 1 149
Tesla Motors - 834
Broadcom Inc - 787

Eli Lilly & Co F 783
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KaszaxctaH u CnoBeHMs NNIaHUPYHOT TEeCHee COoTpyAaHMuYaTb B cdepax TpPaHCNOpTa, JIOTMCTUKKU, UucdpoBU3aLUU U
MHHOBaLMM

ActaHa un JlobnsaHa wmeT 60nblOK MOTEHUMan ANns COTpyAHMYecTBa B cdepax TpaHcnopTta, JAOrMCTUKKM, undpoBM3aumm U MHHOBAUMUMN,
31paBOOXpPaHeHnsa n TypusMma, yeepeH npe3smaeHT KasaxcrtaHa Kacbim->XomapT Tokaes.

«Mbl HamMepeHbl HanaauTb 6onee TeCHOE COTPYAHMUYECTBO C Ballel CTpPaHOM, U S Kak npe3umaeHT 6yay AenaTb BCE BO3MOXHOE AN YKPEn/eHus
cBsi3el BO Bcex chepax, NpeacTaBnsiowmx B3aMMHbI nHTepec. Mbl paccmatpmBaeM CNOBEHUIO KaK 04HOM0 M3 OCHOBHbIX M OYEHb BaXKHbIX MapTHEPOB
KazaxcTtaHa Ha BankaHax. Y Hac eCcTb BO3MOXHOCTb MPeasioXXnTb BallMM OGUM3HECMEHaM, a TakXe NpPaBUTENbCTBY HECKOJIbKO MpUBeKaTeNbHbIX
npoekToB", - 3asBMN TOKaeB B X04€e NeperoBopoB B Y3KOM dopmaTte ¢ npe3naeHTom CnoseHun HaTtawen Mupu-Mycap B AcTaHe.

Mo MToraM NeperoBOpOB rNaBbl IBYX FOCYAapPCTB MPUHSIN COBMECTHO 3asiB/IEHNE, @ YSIeHbl Aesieraunii noanmcanm MeMopaHayM O B3auMOMOHUMaHUn
B 06nactu o6pa3oBaHMs M HayKuM Mexay MUHUCTEPCTBOM HayKM WM BbiClIero obpasoBaHus KasaxcTaHa M MMHUCTEPCTBOM BbiCLIEro 0bpa3oBaHus,
HaykKn W MHHoBauui CNOBEHWM, MEMOpaHAYM O B3aWMOMOHMMaHWUKM MeXAy MWUHUCTEPCTBOM TypuaMa M crnopTta KasaxcTtaHa U MWHUCTEPCTBOM
3KOHOMUKMU, TypuaMa u criopta CIOBEHMU O COTPYAHUYECTBE B 0611aCTV TypmU3Ma, a Tak)Ke MEMOPaHAYM O B3aMMOMOHUMaHUN MeXAay BHELIHETOPTrOBOM
nanaton KasaxcrtaHa v TOproBO-NpoMbIlL/IEHHOM NanaTor CnoBeHuu.

NcTouHmk: MHTepdakc

AO HK «KasaxcTtaH TeMup >X0onbl>» HapacTun o6bemMbl rpysonepeBo3oK B sHBape-cgeBpane Ha 6.6%

HauunoHanbHbIN Xene3HoAopoxHbIn nepeBo3unk AO HK «KasaxctaH Temup xonbi» (KTX) Hapactun obbeMbl rpy3onepeBo30K B sHBape-despane
2025 r. Ha 6.6%, 00 42.4 MNH TOHH, coobwmnna npecc-cnyxba KTX.

«3a aBa Mecsiua 2025 r. no cetn KTXK nepese3eHo 42.4 M/H TOHH rpy30B, YTO Ha 6.6% npeBbilaeT NokasaTes/lb aHaIorMYHOro rnepmnoga npoLusioro
roga», - roBOPUTCSA B pacnpoCTpaHEHHOM MNpecc-penunse.

Coobuwlaetcs, 4to ob6bEM MOrpy3kuM BHYTPU pecnybnvku 3a sHBapb-deBpanb yBennumnca Ha 2% wu coctaBun 26.8 MAH TOHH. Ha akcnopt
XKeNne3Ho40POXKHbIM TPAHCMNOPTOM OTrnpasaeHo 6onee 15.6 MAH TOHH rpy30B, 4TO Ha 16% 6onblle, 4eM rogoM paHee.

Bmecte ¢ TeMm B KTX, obcyxaas UTOrM NepeBO30K C rpy300TNpaBUTENSIMU, OTMETUIM, YTO HabnAarTCs MO3UTUBHbIE TEHAEHUWW B AUHAMUKE
nepeBo3oK. B yacTHocTh, yrnepobbitumk "boratbipb Komup" B (eBpase AOCTUI MCTOPUYECKOro pekopga Mno norpyske yras — 3.9 MJIH TOHH.
MeTtannypruyeckmnii kombuHat Qarmet (6biBw. ArcelorMittal Temirtau) B MapTe nnaHMpyeT OTrpy3Ky roToBoM npoaykumm B obbeme nopsiaka 300
TbIC. TOHH, YTO SIBNSIETCA PpEKOpAHbIM Noka3aTeneMm 3a nocnegHue wectb net, TOO NopHoaobbiBatowas kopnopaumsa «KasaxMbiC» Take BbIMOSHAET
NpOn3BOACTBEHHbIN Ni1aH NepeBo30K B NosHOM o6beMe. 'pynna ERG B MapTe BbIXOAUT Ha peKOPAHbI YPOBEHb OTIPY3KW YIrisa Ha nopTbl Poccuinckom
®depepaumnn, Takxe gobasumnm B KTXK. Kak coobuianock paHee, rpy30060poT HaLMOHaIbHOMO XXene3HO40P0oXXHOro nepesosymka B 2024 r. yBenmumnics
Ha 1.1%, no 272 Mmnpa TOHHO-KWUIOMETPOB.

NcTouHnk: NHTepdakc
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Ta6bnuua 1. luHaMmka nsMeHeHus BantoT ctpaH CHIN pa3BuBaloWMXCca U pa3BUTbIX CTpaH

BantoTtHas napa BbasoBas UHdbnauma* UHdbnauma*
(MHAEKC) ST craBka 2023 2024 Kypc

USD/KZT KasaxcraH 16.50% 14.8% 8.7% 503.5 -0.1% 0.1% 0.9% -4.0%
USD/RUB Poccus 21.00% 6.0% 8.5% 83.2 -2.1% -1.2% -7.0% -25.2%
USD/GEL rpysus 8.00% 2.4% 1.1% 2.8 -0.2% -0.5% -0.9% -2.1%
USD/KGS KbiprbisctaH 9.00% 8.0% 6.3% 87.2 0.0% 0.3% -0.2% 0.4%
USD/TJIS Tap>xukmcTaH 8.75% 3.8% 3.6% 10.9 0.0% -0.1% -0.4% -0.3%
usb/uzs Y36ekucraH 14.00% 8.8% 9.8% 12 933 0.2% 0.0% 0.3% 0.3%
USD/UAH YkpauHa 15.50% 13.4% 6.5% 41.4 -0.3% -0.5% -0.6% -1.5%
PasBuBatowinecs crTpaHsbl
USD/CNY Kuraii 4.35% 0.2% 0.3% 7.3 -0.1% -0.1% -0.3% -0.6%
USD/BRL Bpasunus 14.25% 4.6% 4.4% 5.7 -0.7% 0.1% -3.0% -7.6%
USD/INR NHaunsa 6.25% 5.7% 4.9% 85.8 0.0% 0.2% -1.6% 0.2%
USD/ZAR IOAP 7.50% 5.9% 4.4% 18.3 -0.6% 0.4% -2.0% -2.8%
USD/TRY Typuwms 42.50% 53.4% 60.0% 37.9 -0.1% -0.1% 4.0% 7.3%
Pa3BuTbIE CTpaHHbI
DXY CLUA 4.50% 4.1% 3.0% 104.2 0.2% 0.0% -2.1% -3.9%
USD/CAD KaHapa 2.75% 3.9% 2.4% 1.4 0.5% 0.5% -0.5% 0.0%
GBP/USD Benuko6putaHus 4.50% 7.4% 2.5% 1.3 -0.2% 0.0% 2.7% 3.2%
USD/CHF LBeiinapus 0.25% 2.2% 1.1% 0.9 0.4% 0.1% -2.1% -2.5%
UsD/JPY AinoHus 0.50% 3.3% 2.7% 150.0 0.1% -0.5% -0.4% -4.6%
USD/KRW lO>kHas Kopes 2.75% 3.6% 2.3% 1472.9 0.2% 0.3% 1.8% 0.1%

Uctounuk: Bloomberg. *nokasatesb TeMnoB MHGASUNU B CPEAHEM 3a 104
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NASDAQ
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AoX0AHOCTb rocyAapCcTBeHHbIX LeHHbiX 6ymar CLUA
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E>xeaHeBHbIX 0630p
1 anpenga 2025 .

Ta6bnuuya 2. UHpopMaLuma NO Ka3axCTaHCKUM eBpoobanraumam
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 Usb 5.13 99.84 100.18 5.60 4.48 75.77 75.25 21.07.2025 2 500
KAZAKS 0.6 09/30/26 EUR 0.60 96.12 96.78 3.30 2.83 88.37 97.96 30.09.2026 500
KAZAKS 6.55 09/15/27 RUB 6.55 74.00 74.00 21.58 21.58 235.84 1769.75 15.09.2027 10 000
KAZAKS 2 3/8 11/09/28 EUR 2.38 97.30 97.30 3.18 3.18 88.15 101.40 09.11.2028 525
KAZAKS 7 09/11/30 RUB 7.00 63.50 63.50 18.49 18.49 299.52  1449.77 11.09.2030 10 000
KAZAKS 1 1/2 09/30/34 EUR 1.50 83.52 84.15 3.58 3.49 89.30 83.17 30.09.2034 650
KAZAKS 4.714 04/09/35 uUsD 4.71 96.79 97.21 5.13 5.07 133.61 89.18 09.04.2035 1 500
KAZAKS 4 7/8 10/14/44 uUsD 4.88 92.13 92.85 5.54 5.48 160.87 91.39 14.10.2044 1 000
KAZAKS 6 1/2 07/21/45 uUsD 6.50 109.38 110.03 5.71 5.66 179.80 108.06 21.07.2045 1500
HK KasMyHairlras
KZOKZ 5 3/8 04/24/30 uUsD 5.38 98.75 99.26 5.66 5.54 196.41 167.53 24.04.2030 1250
KZOKZ 3 1/2 04/14/33 uUsD 3.50 84.58 85.47 5.94 5.79 214.80 175.30 14.04.2033 750
KZOKZ 5 3/4 04/19/47 uUsD 5.75 87.31 88.00 6.88 6.81 296.63 223.87 19.04.2047 1250
KZOKZ 6 3/8 10/24/48 uUsD 6.38 93.39 94.23 6.95 6.87 304.40 230.92 24.10.2048 1 500
KZOKZ 4 3/4 04/19/27 uUsD 4.75 99.07 99.77 5.23 4.87 135.76 119.95 19.04.2027 250
Campyk KasbiHa
SAMRUK 2 10/28/26 uUsD 2.00 94.36 94.88 5.81 5.44 185.28 172.00 28.10.2026 500
KasTpaHclras
KZTGKZ 4 3/8 09/26/27 uUsD 4.38 64.61 164.29 24.14 -15.76 -498.76  -517.43 26.09.2027 706
BaHk Pa3Butua KasaxcraHa
DBKAZ 5 3/4 05/12/25 uUsD 5.75 99.54 100.17 9.76 4.10 267.06 261.69 12.05.2025 325
DBKAZ 6 03/23/26 uUsD 6.00 99.26 100.55 6.80 5.41 214.55 212.17 23.03.2026 107
DBKAZ 5 1/2 04/15/27 uUsD 5.50 100.35 100.81 5.32 5.08 150.08 134.51 15.04.2027 500
DBKAZ 5 1/4 10/23/29 uUsD 5.25 98.97 99.39 5.51 5.40 182.32 155.03 23.10.2029 500
DBKAZ 2.95 05/06/31 uUsD 2.95 85.52 86.39 5.80 5.62 204.81 171.36 06.05.2031 255
TeHrusllleBpoin
TENGIZ 4 08/15/26 uUsD 2.63 98.40 99.15 7.05 4.96 173.08 176.37 15.08.2025 500
TENGIZ 3 1/4 08/15/30 uUsD 4.00 97.55 98.15 6.29 5.73 210.47 204.80 15.08.2026 1000
TENGIZ 2 5/8 08/15/25 uUsD 3.25 87.01 87.77 6.12 5.94 238.64 208.45 15.08.2030 750
Bolashaq Investments Ltd
BLSINV 5 12/15/33 uUsD 5.00 91.05 91.82 6.37 6.24 253.79 206.36 15.12.2033 10
BLSINV 5 12/15/33 uUsD 5.00 91.05 91.70 6.37 6.26 254.76 207.30 15.12.2033 70
BLSINV 5 12/15/33 uUsD 5.00 91.05 91.62 6.37 6.27 255.44 207.96 15.12.2033 165
Freedom Finance SPC Ltd

HALYK

RESEARCH

0.30
1.45
1.87
3.36
3.67
8.48
7.68
11.89
11.50

4.27
6.65
11.38
11.40
1.89

1.50

2.40

0.11
0.93
1.86
3.91
5.35

0.36
1.07
4.77

6.66
6.66
6.66
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E>xeaHeBHbIX 0630p

1 anpenga 2025 .

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

98.51

12.38

103.79

86.06

100.12

97.71

98.21

99.28

13.34

104.19

87.04

100.56

98.45

99.32

6.53

7.50

6.07

18.54

5.92

7.66

8.20

5.99

7.22

5.57

17.89

5.65

7.11

7.92

247.74

352.21

178.09

1453.10

203.54

358.79

441.72

235.07

263.32

181.16

1506.31

189.72

346.97

414.25

21.10.2026

26.02.2054

19.01.2026

18.03.2027

21.12.2026

30.09.2026

04.02.2030

66 1.43

26 26.92

7 0.75

50 1.74

100 1.59

25 1.40

400 3.91

KpuBasa poxoaHoctu Nl b

18%
17%
16%
15%

14% ’ ..... o
13% *-

12%
11%
10%
9%
8%

JdoxoaHocTb, % roaoBbIX
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PK
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...........

5

Yucno net
® nekabpb 2024-deBpanb 2025

@ nekabpb 2023-deBpanb 2024
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E>xeaHEeBHbIN 0630p

1 anpenga 2025 .

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
95.33 96.19
84.65 85.41
98.84 99.20
99.16 99.58
100.78 101.00
99.99 100.08
96.56 97.46
104.12 104.38

JoxoaHoCTb
Mokynka lMpoaaxa
6.76 6.50
7.04 6.86
6.99 6.33
6.86 6.17
6.45 6.38
6.95 6.93
8.20 7.30
8.14 8.07

Ta6bnuua 4. UndbopMmaumsa no NpoyUMM espoobaraymam

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%

91.8
98.6
98.8
95.4
98.5

92.9
99.5
99.5
96.2
99.3

JoxoaHOCTb
Mokynka Mpoaaxa
7.77 7.45
6.85 6.47
9.25 8.37
6.68 6.37
6.67 6.31

Cnpen

Z-Sprd G-Sprd

298.70 273.85
330.65 299.42

247.36 249.70

245.66 248.00

284.24 260.90
330.56 295.43

391.08 385.61

448.84 422.26

Z-Sprd

480.27
39.25
23.01

193.52
37.53

Cnpeng
OAS-Sprd

427.58
26.92
14.16

170.06
27.24

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

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
181
212
400
416

3.41
4.85

0.52

0.60

3.02
5.02

1.01

3.65

3.72
2.21
0.80
2.76
2.26
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E>xeaHeBHbIX 0630p
1 anpenga 2025 .

Ta6bnuua 5. NocneaHue pasmewenun r'lUb

SMUTEHT

LleHHble 6yMarn MnHucrepctea PMHaAHCOB

MuHucTepcTBo ®MHAHCOB
MuHucTepctso ®rHaHCoOB
MuHucTepcteo ®rHaHCoB
MuHucTepcteo ®rHaHCoB
MuHucTepcTBOo ®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 ®rHaHcoB

Tukep

MTM060_0001
MUM180_0008
MUM108_0015
MUMO084_0019
MUMO084_0020
MUM072_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
MKM012_0160
MUM180_0007
MUM180_0011
MUM216_0002
MUM096_0012
MKMO012_0160
MUMO096_0011
MUM132_0007
MUM096_0011
MUM144_0009
MUMO096_0012
MUM096_0011
MUM132_0007
MUM216_0002
MUM180_0004

UcTouHuk: KASE. *net [0 noraleHns C MOMEHTa pa3meLeHuns

HALYK

RESEARCH

AoxXoaHOCTb

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%
13.98%
13.92%
13.77%
13.69%
13.68%
13.60%
13.73%

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
3.70
8.60
4.50
3.80
7.50
12.10
1.60

OaTa
pa3smelleHm
]

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
25.0peB.2025
25.0deB.2025
25.¢eB.2025
21.¢eB.2025
21.peB.2025
21.¢deB.2025
18.deB.2025
18.deB.2025
18.¢eB.2025
11.¢eB.2025
04.¢eB.2025
04.¢eB.2025
30.9H8B.2025
30.49H8B.2025
28.49HB.2025
21.4HB.2025
14.aHB.2025
14.9HB.2025
08.4HB.2025
08.aHB.2025
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E>xeaHeBHbIX 0630p
1 anpenga 2025 .

Ta6bnuua 6. lons Bnageunsa Hot HBK Hepe3unaeHTaMu, MapAa TeHre

Bcero B

Oons BnapeHnsa Hot HBK Hepe3snaeHTaMm

Adara Pe3npeHTbl
07.02.2025 420.1
31.01.2025 379.8
24.01.2025 379.8
17.01.2025 379.8
10.01.2025 379.8
31.12.2024 354.9
27.12.2024 354.9
20.12.2024 354.9
13.12.2024 354.9
06.12.2024 395.1
29.11.2024 395.1
22.11.2024 395.1
15.11.2024 395.1
08.11.2024 382.0
01.11.2024 382.0
24.10.2024 371.9
18.10.2024 119.3
11.10.2024 440.1
04.10.2024 442.6
27.09.2024 444 .9
20.09.2024 444 .4
13.09.2024 449.2
06.09.2024 451.2
29.08.2024 451.1
23.08.2024 450.6
16.08.2024 475.0
09.08.2024 470.9
02.08.2024 460.1
26.07.2024 453.9
19.07.2024 405.0
12.07.2024 396.7
05.07.2024 385.0
28.06.2024 384.2
21.06.2024 415.3
14.06.2024 406.4
07.06.2024 385.3
31.05.2024 408.5
24.05.2024 402.1

Hepe3suaeHTbl

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

54.2

54.8

30.4

34.5

45.3

51.5

0.0
8.3

20.0

20.8

14.0

22.9

44.0

20.8

5.8

06

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
505.4
505.4
505.4
505.4
505.4
505.4
405.0
405.0
405.0
405.0
429.3
429.3
429.3
429.3
408.0

Pe3sunaeHTbl

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%
89.3%
89.2%
94.0%
93.2%
91.1%
89.8%
100.0%
98.0%
95.1%
94.9%
96.7%
94.7%
89.8%
95.2%
98.6%

HepesunaeHTbl

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%
10.7%
10.8%
6.0%
6.8%
9.0%
10.2%
0.0%
2.1%
5.0%
5.1%
3.3%
5.3%
10.2%
4.9%
1.4%

U3meHeHune (Hepe3npaeHTbl)

(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
0.5
(24.4)
4.1
10.7
6.3
(51.5)

11.8
0.8
(6.8)
8.9
21.1
(23.2)
(15.0)
46.7

UcTtouHuk: HaumoHanbHbili baHk PK
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AO «Halyk Finance»

[lenapTaMeHT TOpProBbiX uaem

[enapTaMeHT npogax

Appec:

Halyk Finance

np. Abas, 109 «B», 5 atax

AO5A1B4, AnmaTbl, Pecnybnunka KasaxcraH
Ten. +7 727 3394377

www.halykfinance

E-mail
dti@halykfinance.kz

E-mail
sales@halykfinance.kz

Bloomberg
HLFN
Refinitiv
Halyk Finance
Factset
Halyk Finance
Capital IQ
Halyk Finance

06 orpa OTBETCTBEHHOCTU

Hactoswas ny6nukaums HoCUT MCKNTIOYUTENBHO
MHMOPMALIMOHHbIV XapakKTep U He ABASETCS NPeAnoXeHUeM unu
nonbITKoM 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 paspelwenns AO  «Halyk
Finance».


http://www.halykfin.kz/

