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KopoTko Ha TeKywWMih MOMEHT:
PblHOK 3aKpblsica B MnjrocCe,

Akumn Tesla pacTyT Ha ¢doHe CnyxoB O CKOpoM yxoae Macka u3
benoro goma;

Nvidia u TSMC nagatoT nocine BBeaeHus TapudoB Ha Kutal u
TaliBaHb;

Akunmn Hershey cHmxatoTcsi Ha POHE pocTa LieH Ha KaKao U CHMXKEHUS
nporHosa npubbinu;

TeMn pocTa AenoBOW aKTUBHOCTM B KazaxcTtaHe B MapTe 3aMennuscs
no 50.4;

EAMHBIN peecTp 0TeYeCTBEHHbIX MPOM3BOAUTENEN MOXET NOSABUTLCS B
KasaxcraHe B 2025 r.

BasniloOTHbIN PbIHOK:

[donnaposbin nHaekc DXY cHu3unca Ha 0.4% po yposHsa 103.8 n.;
Kypc USD/KZT ykpenuncs Ha 0.1% po yposHsa 502.9.

HedTb pocna Ha TOproBom ceccum, HO o6Banunachb

nocne obbaBneHnsa Tapmdos

LleHbl Ha HedTb CHM3MAKCL NMocne pocTa bonee yeM Ha gonnap B Xoae
BHeOMPXXEBOM TOpProein Ha @oHe npecc-koHdepeHumMn [oHanbaa
Tpamna, Ha KOTOpOM OH 06bABWA O BBEAEHUW 3epKasbHbIX TapudoB
npoTmB TOproBbiXx NapTHépoB CLUA, Bkntouasa EC, Kutain n HOxHyto
Kopeto. XoTs K MOMeHTY 3akpbiTusa Brent npubasun 0.6% po $75.0,
OAHAKO Ha MnOCT-MapKeTe KOTMPOBKW Mepewan B MUHYC M3-3a
onaceHnin, 4To 3CKaslauns TOProBbiX KOHMOIMKTOB MOXET 3aMennTb
rnobanbHbI 9KOHOMUYECKMIN POCT U CHU3UTb CNPOC Ha HedTb. PbIHOK
TaKkXXe NpoMrHopupoBan MeaBexbn gaHHble MnHaHepro CLUA: 3anachl
HedTK 3a Hegento BbIpoCan Ha 6.2 MnH 6appeneli, ogHaKo y4acTHUKMU
TOProB/IN COYNM OTYET HENTpPanbHbIM, O6bSCHMB POCT 3aNacoB Pe3KuM
yBennyeHmem nmrnopta HedTn n3 KaHaabl. ToBapbl, COOTBETCTBYOLLMNE
ycnosusaM cornaweHnsa USMCA, Bknwovas HedTb m3 KaHagbl wu
MeKCHKM, OCTaloTCA BHE AENCTBUS HOBbIX TapudoB.
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S&P 500 CLUA 5671.0 0.67% -3.58%
Dow Jones CLLIA 42 225.3 0.56% -0.75%
NASDAQ CLUA 17 601.1 0.87% -8.85%

Euro Stoxx 50 EBpo3oHa 5 304.0 -0.31% 8.33%
FTSE 100 BennkobputaHus 8 608.5 -0.30% 5.33%
CAC 40 ®paHumsa 7 858.8 -0.22% 6.48%
DAX F'epMmaHus 22 390.8 -0.66% 12.47%
IBEX 35 NcnaHusa 13 350.2 0.40% 15.14%
FTSE MIB Utanusa 38 454.2 -0.27% 12.48%
Nikkei 225 AinoHua 35 725.9 -3.08% -13.21%
Hang Seng [OHKOHI 23 202.5 -1.58% 13.84%
Shanghai KuTan 3 350.1 -0.51% -0.56%
Sensex NHansa 76 617.4 -0.33% -2.27%
Singapore CuHranyp 3954.2 -0.06% 4.34%
Bovespa Bpasunusa 131 190.3 0.03% 9.07%
NIFTY 50 NHana 23 277.2 -0.24% -1.55%
Borsa Index Typums 9 523.3 -1.41% -3.13%
KASE KasaxcraH 5 698.0 -0.17% 2.15%

ToBapHbIA PbIHOK

_m“““

Brent 75.0 0.6% 1.6% 8.2% 0.4%
Meab 9 700.5 0.1% -2.3% 3.8% 13.9%
LUnHk 2 780.5 -1.5% -5.9% -1.1% -6.6%
3onoto 3134.2 0.7% 3.8% 7.4% 19.4%
Cepebpo 33.9 0.5% 0.7% 3.7% 17.2%
MpupoaHbIA ras 4.1 2.6% 5.0% -8.9% 11.6%
ANOMUHUNA 2 490.5 -0.7% -4.5% -4.8% -2.4%
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PbIHOK 3aKpbIJICS1 B NJIlOCE Jinpepobl n ayTcanaepbl nHaekca S&P 500

PbiHOk akuui CLUA 3aBepwwwns TOpru pocTOM, OAHAKO HECMOTpPS Ha . 5 =20
MONOXMUTENbHYIO AMHAMWKY Ha MOCTMapKeTe OCHOBHble (POHAOBblIE Mondelez International Inc 2.3%
MHAOEKCbl CHMXarTca Ha 2.0-3.2% Ha ¢dOoHe peanusaunm pUCKOB MarketAxess Holdings Inc -2.4%
pa3BopaymMBaHUa MOAHOMACWTAOHbIX TOProBbiX BOMH. OrpaHMyeHus )

3aTPOHYT BCEX TOProsBbiX napTHEpos CLUA, rnaBHbIMM U3 KOTOPbIX Altria Group Inc -2.8%
agnaTca Kutanm (34% nownuvHa) u EC (20% nownuHa). Ha Hershey Co -3.3%

NpoAsIéHHbIX TOoprax cpeabl larMaHbl aMEpPUKaHCKON 3KOHOMWKMU
ylwam B KpyToe nuke. Tak, K npuMepy, kotnposku Apple n Nvidia Ha CarMax Inc 4.9%
rnocTMapkeTe cHMxatTca Ha 7% u 6% CcOOTBETCTBEHHO. AHANIOrMNYHbIE

o Tesla Inc 5.3%
TeMnbl  MageHns  OEMOHCTPUPYKOT U KUTAWCKMe  JOoJieBble
WHCTPYMEHTbI, TOPrylLWMecs Ha aMepnKaHCKMX bupxax. Caesars Entertainment Inc 5.8%
Ha <d¢oHe ycuneHmsa npoTeKuMOHM3Ma  30/10TO  MPOAOSIKUIIO Leidos Holdings Inc 5.9%
WTYypMOBaTb abCO/IIOTHbIE UCTOPUYECKME MAKCUMYMbl U BbIpOC/O B . . - . . .
ctouMmocTn Ha 0.7% po $3 134.2 3a Tpolickyto yHUKUO. KOTUMpOBKMK -4% -2% 0% 2% 4% 6%
3010TOA06bIBAOWMX KOMMNAHUA COXPaHWUAM BOCXOASLLNIA TPpeHA U B .
cnydae 3akpensieHMss ueH Ha Metann Bbllwe $3 000-3 100 3a Adonrosoun pblHOK
TPOMCKYK  YHLMIO MOFYyT COXPaHWUTb MO3UTUBHYK AUHAMUKY. _
MonynspHble KaHaackue npomsBoamTenu 3onota Agnico Eagle Mines _-“““_
v Kinross Gold Bbipocin € Hauana ropa Ha 37% 1 38% ,qqieacuries (10YR) 4.06%  4.13%  4.36%  4.16%  3.84%
COOTBETCTBEHHO, TOrAa Kak caM MeTasisl 3a 3TOT Xe Nepuos BbipoC Ha
19.4%. US Treasuries (30YR) US$ 4.44% 4.50% 4.72% 4.45% 3.99%
UK Gilts (30YR) GBP 4.64% 4.63% 4.73% 4.48% 3.49%
Akuumn Tesla pactyt Ha ¢oOHe CNyXOB O CKOPOM Germany (10YR) EUR 2.72% 2.69% 2.80% 2.41% 1.94%
yxoae Macka vm3 benoro pomMma Kazakhstan (3YR) Uss$ 4.84% 4.81% 4.76% 4.77% 3.93%
Akunmn Tesla Bbipocnu NnpumMmepHoO Ha 5% BO BTOPOW MOJSIOBUHE CECCUN BanroTHbIN PbIHOK

nocne CooGuEHMit 0 BOSHOXHON CKOPOM YXOAe Uona Macia ¢ nocra T meawe T

K aKTUMBHOMY ynpasreHuto Tesla. Mo paaHHbIM Politico, Mack wu

[JoHanba Tpamn AOCTUIAM OOrOBOPEHHOCTM O 3aBEpLIEeHUU ero 103.8 -0.4% -0.7% -1.8% -4.3%
paboTbl B [lenapTaMeHTe rocyaapcTBeHHol addekTnsHocT (DOGE), USD/KZT 502.9 -0.1% 0.5% 0.7% ~4.1%
oAHaKo npeactaBuTenu benoro pAomMa Has3Banu 3TUM  3aaereHus | USD/RUB 84.4 -0.3% 0.3% -6.0% -25.4%
«yywbto». NBC News yTouyHseT, 4uto ero 130-AHeBHbIN Cpok B | EUR/USD 1.1 0.6% 0.9% 2.1% 4.8%
KayecTBe CheunanbHOro COTPyAHMKA MOXeT 3aBepuutbcsd B | GBP/USD 1.3 0.7% 0.9% 1.7% 3.9%
6nuxanwmne mecsaubl. HecMoTpss Ha yTpeHHee CHMXeHue Ha (doHe | USD/IPY 149.3 -0.2% -0.9% -0.3% -5.0%

cnabbix AaHHbIX MO MocTaBkaMm aBToMobuaen B MepBOM KBapTasne,
HOBOCTb O MOTEeHUManbHOM BO3BpalleHMM Macka noaaepxana

HALYK

RESEARCH 3



E>xeaHeBHbIN 0630p
3 anpensa 2025 .

MHTepec y4yacTHUKOB pbiHKa. CaM MnoH Mack onpoBepr ciayxu nocne
3aKpbITMS TOProBoOW ceccumn, gaB KOMMeHTapuin «fake news» (JIoXHble
HOBOCTM). Ha nocT-mapkeTe akuum KOoMMNaHuu pyxHynu Ha 10% c
MaKCMMyMa TOProBoOi Ceccuu.

> Nvidia n TSMC napgatoTr nocne eBeageHus TapmdoB Ha
Kutan v TanBaHb

Akumn Nvidia, TSMC n gpyrmx npousBoguTenen nosynpoBOAHNKOB
06BanMNnCh Ha NOCT-MapKeTe B cpeAy nocsne obbasneHnsa JoHanbaom
TpaMnoM 3epKasibHbIX Tapn@OB, OXBaTbIBAKOLWMX KPUTUYECKN BAXKHYIO
LenoyKy rnocraBok ymnos. bymaru Nvidia ynanun Ha 4.7%, AMD — Ha
4.5%, Broadcom — Ha 5.2%, a Micron, nocraensouwas namaTb A5
BuaeoumnoB Nvidia, npocena Ha 6.4%. TSMC, npousBoasLas camble
TEXHONIOrMYeckn npoaBuHyTble unnbl Ansg Nvidia n Apple, cHusmnnace
Ha 4.8%. Tapudbl, 06bsBNeHHble TpamnoMm, BkA4YalT 10%-HbIA
6a30BbIi YPOBEHb Ha BCE WMMMNOPTHblE TOBapbl U AOMOJIHUTENbHbIE
3epKajbHble MOLWMHbI N0 CcTpaHaMm, Bka4Yasa 34% Ha Kutan un 32%
Ha TamBaHb — [ABa KpyMNHeMWMX 3SKCNOpTépa CepBepoB U
KoMnoHeHTOB ¢ u4umnamm Nvidia B CLUA. Takume Mepbl MOryT
CYLLECTBEHHO MOBbLICUTb CTOMMOCTb CepBepoB ¢ NN-yckoputenamm Ha
aMEpUKaAHCKOM pblHKE, OrpaHuyme crnpoc Ha npoaykuumio Nvidia w
ApYrux nocTaBLLNKOB.

> Akunm Hershey cHmxaroTcsi Ha poHe pocTa LeH Ha
KaKao U CHMXKEeHUSN NPOorHo3sa npubbinm

bymarn npoussoguTens wokonaga Hershey nokasann Hauxypllyto
OVHaMUKy B coctaBe uHAaekca S&P 500, cHusmBwucb Ha 3.3%.
[JaBneHne Ha aKkuMK COXpaHSETCs yXe BTOpPYH Heaento noapssg Ha
¢doHe pocTa CTOMMOCTM Kakao M YyCUAUK KOMMaHWM Mo nepexoay K
bonee npsAMbIM 3aKynkaM Cbipbs. Ha npownon Hepgene aHalaUTUKMK
Piper Sandler noaTtsepannun pentuHr «underperform», oTMeTMB, 4YTO
LLeHOBOE AaBJ/ieHMEe Ha OCHOBHOW MHIPEAMEHT MOXET COXPAHUTBLCS U B
cnegywuwem rogy. JononHUTENbHbIM HEraTMBOM CTaslo CHUXXEHue
nporHo3a no npumbbinn Ha 2025 r., 0bycnoBeHHON MOHWXXEHHbIMU
rnpogaxamMu B pO3HMYHOM CErMeHTe.
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PbiHOYHas kanutanm3auuma 10 KpynHeuwux AvnHaMuka naMmeHeHus mHaekca S&P 500
I1y611M‘-IHbIX KOMNaHuUu CI.UA, MApAa $ _
KonuuectBo
Bec (%)
SMUTEHTOB
| s% | snyuaax |
S&P 500 0.67% 38.2 100%
Apple — 3 363 Information Technology 0.6% 9.41 69 29.8%
i Financials 0.9% 7.65 73 14.6%
. Health Care 0.6% 3.87 60 10.9%
Microsoft | 2 841
Consumer Discretionary 2.0% 11.84 51 10.5%
1 Communication Services -0.1% -0.71 23 9.2%
Nvidia [ 2 694 Industrials 0.9% 446 78 8.5%
) Consumer Staples -0.2% -0.62 38 6.0%
Amazon | 2 077 Energy 0.1% 0.14 23 3.7%
7 Utilities 0.4% 0.63 31 2.5%
Alphabet (Google) _ 1925 Real Estate 0.5% 0.60 31 2.3%
Materials 0.8% 0.90 26 2.0%

Meta Platforms || 1 479
Berkshire Hathaway || 1 160
Tesla Motors - 910
Broadcom Inc - 809

Eli Lilly & Co F 776
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TeMmn pocta genoBo¥ akTMBHOCTM B KazaxcraHe B mapTte 3ameanwica ao 50.4

Nhpoekc penosoi aktmBHocTu (MAA) B KasaxctaHe B MapTte 2025 r. coctaBun 50.4 (npotme 51.3 B deBpane), coobuimna npecc-cnyxba
HaunoHanbHoOro 6aHka KasaxcrtaHa.

«B mapTe 2025 r. nenoBas akTUBHOCTb 3aMeasiMnacb, MHAEKC cocTaBui 50.4. PocT AenoBoi akTUBHOCTM 6bi1 OTMEYEH B NMPOM3BOACTBE U TOProBe,
B KOTOpbIX MHAEKC, HECMOTPS Ha Hebonblloe 3aMeaneHne, OCTaacs B MOJSIOXUTENbHOM 30He U cocTtaBmn 53.8 n 51.2, cooTBeTcTBEHHO (B beBpane —
54.1 n 51.5)», - NpnBOANTCS KOMMEHTapuin AupeKkTopa AenapTaMeHTa AeHeXHOo-KpeauTHOM NonmTukn HaubaHka Pyctema Opa3sanuHa.

Mo gaHHbIM HaubaHka, B ropHoA06bIBAOLWEN MPOMbILLNIEHHOCTN MoKa3aTenb ocTtancs 6e3 nameHeHusa (48.5), a B ceKkTope yCcnyr n CTpouTenbCTBe
OTMEYEHO CHMXXEHME AENOBOM aKTUBHOCTU, MHAEKC NepeLles B oTpuuaTenbHY 30HY, COCTaBMB COOTBETCTBEHHO, 48.9 1 49.6 (B deBpane — 50.5 un
50.1) n3-3a CHMXeHUsA obbeMa HOBbIX 3aKa30B.

NHaoekc busHec-knnmarta B Mmapte 2025 r. yeenuuuncsa o 11.8 (c 9.9 B deBpane) 3a cyeT ynyylleHnss oNnTMMmM3aMa OTHOCUTENbHO 6yayLMX YCTOBUMA
BeLeHns busHeca, npm 3TOM OTMEYEHO CHMXXEHME OLLEHKUM TeKYLWMX YCNOBUN. TEM HE MEHEe MHAMKATOP «4acoB» busHec-umkna ocrtancsa B obnactu
pocTa.

«PecnoHaeHTbl cnabo NosIoXUTENbHO OTMETUIN U3MEHEHUE NHMDPACTPYKTYPbl, MPU 3TOM OCTasibHble hakTopbl (BONPOCHI 3almMTbl BU3HECa, HanoroBas
Harpyska 1 AoCTyn K duHaHCcaM/KpeauTaM) OLEHWIN HeraTMBHO, OCOBEHHO HaJsIoroBYyK Harpy3sKy M BOMPOChI 3aWuTbl 6M3Heca», - roBOpUTCS B
coobLweHnn HaubaHka.

NcTouHnk: NHTepdakc

EAMHDbINA peecTp oTeyecTBEeHHbIX Npou3sBoauTenen MmoxkeT NnoaBuTbcA B KasaxcraHe B 2025 r.

Mpe3ngeHT KasaxcrtaHa KacbiM-)XKoMapT TokaeB nopy4mn co3gatb B 2025 r. eAnHbI peecTp OTeYeCTBEHHbIX Npou3BoauTesnen, coobwmna npecc-
cnyxb6a rnaebl rocygapcTsa. lNoscHAeTcs, 4To nopyyeHue 6bI10 4aHO BO BPEMS BCTPEYM C MUHUCTPOM MPOMbILLSIEHHOCTU N CTPOUTENbLCTBa EpcanbiHOM
HaracnaeBsbiM, B Xo4e KOTOpoW Tokaes 3acnywan goknag ob ntorax pabotbl MuHUCTepcTea B 2024 r. njaHax Ha NpeacTosawWwmn nepuoa.

Mo paHHbIM HaracnaeBa, B MUHYBLUEM roAy HaubonblMM pOCT AOCTUFHYT MO WMHBECTULUMAM B OCHOBHOM KanuTasna W 3KCnopTy obpaboTaHHOMN
npoAaykuuu, a B 2025 r. nnaHUpyeTcs «3akpenuTb TeHAEHLMIO pocTa U yYBENNYMTb 06beM NpomM3BOACTBa». Takxe rnasa BeAOMCTBa MH(OpMUpPOBan
npesvaeHtTa o ToMm, 4Tto 6blna 3anyweHa EavHas nnatdopma Heapornosib3oBaHUs, ouudpoBaHbl rpagocTpouTeNbHble NpoekTbl. Kpome TOro,
NJaHUPYETCH BHEAPUTb €AMHYI0 KBUTAHLUMIO KOMMYHanbHbIX YCNYyr 4O YPOBHS cen, opmupyeTtcsa 6asa reosiormyeckon M3y4yeHHOCTU C NMOMOLLbIO
NCKYCCTBEHHOIO UHTENeKTa.

Mo nToram BCTpeun Npe3naeHT NocTaBui nepes MMHUCTPOM psij 3a4ady, B TOM YMc/e YBEUYNUTb BbIMYCK MPOAYKLMN CPEAHUX U BEPXHUX MNepeaesnos,
ycunuTb paboTy No NpuBAEYEHUIO NHBECTOPOB.

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 KasaxcraH 16.50% 14.8% 8.7% 502.9 -0.1% 0.5% 0.7% -4.1%
USD/RUB Poccus 21.00% 6.0% 8.5% 84.4 -0.3% 0.3% -6.0% -25.4%
USD/GEL rpysus 8.00% 2.4% 1.1% 2.8 0.0% -0.2% -1.1% -2.1%
USD/KGS KbiprbiscraH 9.00% 8.0% 6.3% 87.2 0.0% 0.0% -0.3% 0.3%
USD/TJIS Tap>xukmcrTaH 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% 12 934 0.0% 0.2% 0.3% 0.3%
USD/UAH YkpauHa 15.50% 13.4% 6.5% 41.3 -0.1% -0.4% -0.6% -1.6%
PasBuBatoLwinecs cTpaHsbl
USD/CNY Kuraii 4.35% 0.2% 0.3% 7.3 0.0% 0.0% 0.1% -0.4%
USD/BRL Bpasunus 14.25% 4.6% 4.4% 5.7 -0.8% -1.5% -1.8% -8.4%
USD/INR NHaunsa 6.25% 5.7% 4.9% 85.5 0.0% -0.2% -2.1% -0.1%
USD/ZAR IOAP 7.50% 5.9% 4.4% 18.9 2.3% 3.4% 2.2% 0.2%
USD/TRY Typuwms 42.50% 53.4% 60.0% 37.9 0.0% -0.1% 4.1% 7.3%
Pa3BuTblE CTPaHHbI
DXY CLUA 4.50% 4.1% 3.0% 103.8 -0.4% -0.7% -3.5% -4.3%
USD/CAD KaHapa 2.75% 3.9% 2.4% 1.4 -0.4% -0.2% -1.1% -1.0%
GBP/USD Benuko6putaHus 4.50% 7.4% 2.5% 1.3 0.7% 0.9% 1.7% 3.9%
USD/CHF LBeiinapus 0.25% 2.2% 1.1% 0.9 -0.2% -0.2% -0.9% -2.8%
USD/JPY AinoHus 0.50% 3.3% 2.7% 149.3 -0.2% -0.9% -0.3% -5.0%
USD/KRW lO>kHas Kopes 2.75% 3.6% 2.3% 1462.7 -0.6% -0.4% 0.3% -0.6%

Ucrtounuk: Bloomberg. *nokasatesb TeMnoB MHGASUNU B CPEAHEM 38 04
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AoX0AHOCTb rocyAapCcTBeHHbIX LeHHbiX 6ymar CLUA
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E>xeaHeBHbIX 0630p
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Ta6bnuuya 2. NHpopMaLumMa NO Ka3axXCTaHCKUM 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 Pa3zButua 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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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% ’ ..... @

12%
11%
10%
9%
8%

JdoxoaHocTb, % roaoBbIX
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E>xeaHEeBHbIN 0630p

3 anpensa 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
3 anpensa 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
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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
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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 3@ WCMOMb30BaHWE KMeHTaMu
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 YMOMUHAWUXCS 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 OBMEeHHOro 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/

