HALYK

RESEARCH

E>xeaqHeBHbIN 0630p

B3néT pbiHka akunu CLUA




E>xeaHEeBHbIN 0630p
10 anpenga 2025 r.

KopoTko Ha TeKywWMih MOMEHT:

B3nét pbiHka akumii CLUA;

Akuwnm Delta Air Lines B3neTatoT nocsie oT4yeTa;
Constellation Brands cHmxaeT NporHo3 no npoaaxam;
JlaBpoB npubbin B KazaxctaH Ha coseT rnas MU CHT;

KazaxcTtaH rotoBumT onTuMu3auuio brogketa Ha Ciiydanm CHUXKEHUs
LeHbl HedTn ao $55-50 3a 6appens.

BanioTHbIN PbIHOK:

JonnapoBbln nHaekc DXY cHu3unca Ha 0.1% po yposHda 102.9 n.;
Kypc USD/KZT ocnab Ha 0.4% po yposHs 520.5.

HedTb BOoccTaHOBMM1ACb Ha (pOHE NPUOCTAHOB/IEHUSA

noLwJiMH

LleHa Ha HedTb Mapku Brent Bblpocna Ha 4.2% no $65.5 3a 6appens,
nocne aHOHCMPOBaHWS Ha BPEMEHHYIO MPUMOCTAHOBKY MNOLWAWH A4S
6onbwmnHcTBa cTpaH. Mpe3naenT CLLUA doHanba Tpamn o6bsBui o 90-
OHEBHOM MNpPUOCTAHOBKE HOBbIX MOW/MH ANna 60AblKMHCTBA CTpaH,
OAHAKO OAHOBPEMEHHO MoBbiCMN Tapudbl HA KUTaWCKMe ToBapbl A0
125%, ycunuB HaNpsSI)XEHHOCTb B TOProBbIX OTHOLIEHMAX MexXxay
OBYMS KpPYMHEWWMMM 3SKOHOMMKaMM Mupa. B oTteBeT Kutalhh BBen
OOMONIHUTENbHbIE MOWAMHbI B pa3Mepe 84% Ha amMepuKaHckue
TOBapbl, Ha4YnHasa c 4yersepra. [JOnNonHMUTENbHOE AaBfieHMe OKasasna
nybnukaumsa aaHHbiX MuHsaHepro CLUA, cornacHo KOTOpbIM 3anachl
Cblpoi HeddTN yBENUYMAUCL Ha 2.6 MNH 6appenei, Ao 442.3 MJIH, 4YTO
CYLLEeCTBEHHO TMpPEBbLICUIO OXMAAHUS pbiHka B 1.4 mMnH 6appenei.
Cnaboctb akcrnopta u3 CLUA mn HeonpeneneHHOCTb OTHOCUTENbHO
OOCTyNna K KWUTAWCKOMY PbIHKY YCWUIMBAOT oOMaceHus no rnosoay
nepcrnekTMB BHeWwHero cnpoca. [onosiHUTEeNbHbIM HeraTUBHbIM
dakTopoM cTano coobuweHne o dopc-Maxope Ha Tpybonposoae
Keystone, cBgasbiBatoweMm KaHagy v CLUA, B pe3ynbraTe yTeuku B
CeBepHoM [lakoTe, 4TO CO34aeT KPAaTKOCPOYHble JIOrMCTUYecKume
PUCKMW.
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S&P 500 CLUA 5 456.9 9.52% -7.22%
Dow Jones CLUA 40 608.5 7.87% -4.55%
NASDAQ CLUA 17 125.0 12.16% -11.32%
Euro Stoxx 50 EBpo30Ha 4 622.1 -3.17% -5.59%
FTSE 100 BennkobputaHus 7 679.5 -2.92% -6.04%
CAC 40 dpaHumsa 6 863.0 -3.34% -7.01%
DAX F'epMmaHus 19 670.9 -3.00% -1.20%
IBEX 35 NcnaHusa 11 797.6 -2.22% 1.75%

FTSE MIB UTanusa 32 730.6 -2.75% -4.26%
Nikkei 225 AinoHua 31714.0 8.39% -13.84%
Hang Seng [OHKOHI 20 264.5 1.86% 2.89%

Shanghai KuTan 3186.8 0.93% -4.04%
Sensex NHans 74 227.1 -0.51% -5.49%
Singapore CuHranyp 3 393.7 5.49% -5.48%
Bovespa Bpa3unusa 127 795.9 3.12% 6.25%

NIFTY 50 NHansa 22 399.2 -0.61% -5.27%
Borsa Index Typums 9 275.5 -2.13% -5.65%
KASE KazaxctaH 5432.7 -1.62% -2.61%

ToBapHbIA PbIHOK

_m“““

Brent 65.5 4.2% -12.6%
Meab 8 613.0 -0.5% -11.2%
LnHk 2 558.0 -0.2% -8.0%
3onoto 3 082.7 3.3% -1.0%
Cepebpo 31.0 4.1% -8.4%
MpupopaHbiii ras 3.8 10.1% -5.9%
ANOMUHUNA 2 316.0 -1.4% -7.0%
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B3néT pbiHka akunu CLUA

PbiHok akumun CLLUA nocne gpamMaTMYHOro nageHus HakaHyHe nokasan
OAHO M3 CaMbIX BMNe4YaTAAWMX panaan B UCTOpUM (POHAOBOrO pbIHKA
CTpaHbl, BOCCTAaHOBMB 3aMeTHYI 4acTb nNoTepb. NHAEKC 21EKTPOHHOM
6upxun NASDAQ noackoumn 6onee uyeM Ha 12% u nokasan
HaUNy4dWwy  AHEBHYK  AMHaMuKy C  gdHBaps 2001  roga.
MpomblwneHHbin nHaekc Dow Jones npubaBun 7.9% (MakCMMyM C
mapTa 2020 roga), a nHaekc S&P 500 BoccTtaHoBU/CS 6onee 4yeM Ha
9.5% un 3adukcmpoBan HamboNbLWNIM AHEBHOW POCT B NMOC/IEBOEHHYHO
3MOXy. YcuneHue annetmta MHBECTOPOB K PMUCKY NocsiefoBano nocre
TOro, Kak CTajslo M3BECTHO, 4YTO aAMMHUCTpauusa JoHanbaa Tpamna
MJaHUPYET OT/IOXUTb paHee obbsBneHHble Tapudbl Ha 90 aHen. XecT
nobpon Bonu rnaebl benoro [loma 3aTtpoHyn 75 cTpaH Mupa w
BbICTyNuA 61arogaTHOM MNOYBOM ANA aKTUBHbIX MOKYMOK W3PSAAHO
rnogeLleBeBLUNX aKTUBOB.

Hanbonblwme Temnbl pocta O6biM OTMEYeHbl MO akuMsM cekTopa
MH(POPMAUMOHHLIX TexHonorun (+14.2%), B cocTtaBe KOTOpPOro
MOBbILUEHHbIM Crpocom cpeau WHBECTOPOB Nosb30BasnNCh
Nnpou3BOAMUTENMN MOAYMNPOBOAHMKOBOM Npoaykumu. Tak, Hanpumep
KoTupoBku Microchip Technology u AMD Bownn B COCTaB Jy4lInX
cpean komroHeHToB S&P 500 v 3a AeHb BOCCTAHOBUAUCL Ha 27% wn
24% cooTBeTcTBeHHO. KoTnupoBku Nvidia, Intel n Broadcom Bbipocnu
Ha 19%.

Akuum Delta Air Lines B3neTaloT nocsie otyerta

Delta npoaoeMoHCTpupoBana CwuibHble pe3yfbTaTbl 3a 1 kBapTan,
NMpeBbICMB OXMAAHUSA PblHKA KakK Mo Bblpy4yKe, Tak M No nNpmbbiin Ha
aKuM, W nony4dunia AOMNOMHWUTENbHbIA MMMOYAbC pocTa Ha QoHe
06bABEHMA O BpPEMEHHOW OTMeHe TapudoB CO  CTOPOHDI
aaMuHUCTpaumm Tpamna ana 6onblUMHCTBA CTpaH, kpome Kwutas.
AKUMM KOMMNAaHUW BbIpOCNn Ha 23% 3a AeHb, XOTd C Hayana roga Bce
elle oCTalTCsa B MUHYCe Ha 26%. Bbipyuka coctaBuna $14.04 mnpa
NpoTWUB KOHceHcyca B $13.8 Mnpa, a ckoppekTMpoBaHHas EPS —
$0.46 npoTtme oxuaaHuin $0.40, npu onepauymoHHolr Mapxe 4% n OCF
B $2.4 mnpa. HecMOTps Ha NO3UTUBHYIO AMHAMUKY, MEHEAXKMEHT Aan
OCTOpPOXHbIA MNPOrHO3 Ha 2 KBapTana, o03By4YuB EPS B gmnanasoHe
$1.70-$2.30 npoTuB KOHCeHcyca B $2.62 M ykKasaB Ha MiaHbl No
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Jinpepbl n aytcangepbl nHaekca S&P 500
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US Treasuries (10YR)
US Treasuries (30YR)
UK Gilts (30YR)
Germany (10YR)
Kazakhstan (10YR)

USD/KZT
USD/RUB
EUR/USD
GBP/USD
UsD/JPY

102.9
520.5
86.0
1.1
1.3
147.8

4.28%
US$ 4.68%
GBP 4.78%
EUR 2.59%
US$ 4.98%

4.33%
4.74%
4.61%
2.63%
4.86%

BasilOTHbINA PbIHOK
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CAEPXMNBAHMIO POCT@ EMKOCTM BO BTOPOW MOJSIOBMHE rofa M KOHTPOJIHO
3aTpaT Ha d¢dOHe HeonpeaesieHHOCTM B MWUPOBOWM 3SKOHOMUKE U
TOProBbIX OTHOLIEHMSAX. PyKOBOACTBO He Aano MporHo3 Ha BEeCb rog.
Mpn 3TOM MyNbTUNINKATOPbI OCTAKOTCS NPUBAEKATENbHBIMU — aKLUK
ToprytTca no 5.2x ¢dopBapaHOi NpubbiNM, YTO HUXE CpeaHero no
otpacnn (7.5x), n Ha ypoBHe KoOHKypeHTOB (American Airlines,
United). P/S coctaBnset 0.3x npoTtuB oTpacnesoro 0.5x.

> Constellation Brands cHmaeT nporHos no
npoaaxam

Constellation Brand s oxwuaaeT 3aMensieHMe pocTa BbIPYYKM OT
npoaaxu nuea c npexHux 7-9% ano 0-3% B TekylweM roay n 2-4%
B CpeAHeCcpO4YHOM nepcnekTuBe. IDTO CBA3AHO C 3aMeasleHMEM
9KOHOMUKM B  CerMeHTax (uU3M4YecKoro Tpyda, CHUXKEHUEM
noTpebuTenbCkMx HaACTPOEHUN W CTarHauvenm o6beMOB OTrpy30K.
KoMnaHus Takxe cokpaTuia MpOorHo3 pocTta no obwum npojaxam C
6-8% no0 2-4%. B 4 kBapTtane Constellation Brands 3acdukcuposana
UNCTbIN YBbITOK B pasMmepe $375.3 MaH nnm $2.09 Ha akuuo NpoTuB
npmbbinn B $392.4 MNH roagoM paHee M3-3@a CNMCaHWIA, NpU 3TOM
CKOppeKTupoBaHHas Npubbiab Ha akuuMto coctasmna $2.63 npeBbiCUB
oxkmaaHus $2.28. Bblpyuka Bbipocna Ha 1.2% po $2.16 mapa
6narogaps pocTy B CErMeHTe BUH 1 Kpenkux HanmuTtkos (+11%), Toraa
Kak npogaxuv nuea 6bian cnabbiMmM— poOCT LEH IULWb KOMMEHCUpoBan
nageHve o6beMOB. AKUMM KOMMNAHMM ynanu Ha 4.4% nocne
ny6amkaumMm M TOPryrTCsa MOYTU Ha TPETb HUXE YPOBHSA FOAMYHOW
[ABHOCTMU.
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PbiHOYHas kanutanmsauma 10 KpynHerLwwux AvnHaMuka nameHeHus mHaekca S&P 500

nYSMIHLI KomRaHAE CLLIA, MnpA § T e T
0JiIn4ecTBo

SMUTEHTOB
B % B NMYHKTaX

S&P 500 9.52% 475.4 503 100%

Information Technolo 14.2% 204.4 2%

Apple — 2 987 gy - o ° .2

| Financials 7.6% 56.36 73 14.3%

_ Health Care 4.3% 24.79 60 10.9%
microsort | 2 503 o

Consumer Discretionary 11.4% 58.71 51 10.6%

i Communication Services 10.0% 46.99 23 9.5%

Nvidia [ 2 790 Industrials 9.0% 37.86 78 8.4%

. Consumer Staples 4.2% 13.43 38 6.1%

amazon [ 2 025 Energy 7.5% 12.59 23 3.3%

4 Utilities 3.9% 5.17 31 2.5%

Alphabet (Google) _ 1 949 Real Estate 5.7% 6.48 31 2.2%

i Materials 8.6% 8.49 26 2.0%

Meta Platforms _ 1484

KaneHpapb OTY4ETHOCTH

Berkshire Hathaway || 1 123 ] *@akrr/r | MNporHoz |
e e [ s [
7 mapa $ mapa $ mapa $
08.04.2025 Levi Strauss & Co 5 0.24 1.48 0.28 1.54
Tesla Motors 7
- 876 09.04.2025 Delta Air Lines 23 0.45 13.74 0.38 12.98
7 e Constellation Brands 31 2.48 2.14 2.2 2.29
10.04.2025 CarMax 11 0.32 5.63 0.65 6.01
Broadcom Inc [N 871 Bank of New York Mellon 52 129 4.53 1.5 4.76
g Wells Fargo 202 1.20 20.86 1.23 20.74
Fastenal 40 0.52 1.89 0.52 1.95
11.04.2025
Walmart F 718 JPMorgan Chase & Co 606 442 4193 461 44.40
Blackrock 126 8.72 4.73 10.41 5.39
Morgan Stanley 161 2.04 15.13 2.20 16.53

*®aKT r/r- pe3ynbTaTsl 3@ aHaa0rMyYHbIE Nepmuos fpoLoro roga
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+ JlaBpoB npub6bin B KazaxcraH Ha coseT rnas MU CHI

MUHUCTP nHOCTpaHHbIX aen PO Cepreit JlaBpoB npmbbin B KazaxcTaH, rae NpMMeT yyacTue B 3acefaHum coBeTa r1aB BHELWHENOUTUYECKUX BEAOMCTB
CHI, coobwmn MWL Poccun B cpeay.

«Cepren JlaBpoB npubbin B KasaxcTtaH Ans ydyactus B 3acesaHum CoBeTa MUHUCTPOB MHOCTpaHHbiX aen CHI M B BOCbMOM BCTpede raB
BHELLUHENONIMTUYECKUX BeAOMCTB Poccun 1 rocyaapcTtB LleHTpanbHo A3MK», - rOBOPUTCS B COOBLLIEHUMN.

Kak nponHdopMmnpoBana paHee opuumanbHbin npeactasmtenb MU PO Mapus 3axapoBa, r1aBbl BHEWHENOAUTUYeCcknx segoMmcts CHIM «obMeHsoTCs
MHEHUSMW MO aKTyasibHbIM MeXAyHapoAHbiM npobnemam, o6CyasaT MpMoOpUTETbI U HanpaBieHWUs MHTErpauMoHHOro B3ammoaencTeus B dopmaTte
COLpY>XXeCTBa B TEKYLLUEM roay».

«OCHOBHOE BHMMaHWe b6yaeT yaeneHo MNOAroTOBKE K MpasfHOBaHMIO B rocydapcTBax-y4yacTHuMKax cogapyxectBa 80-netms nobeabl B Benukon
OTeyecTBEHHOM BOWMHE W ApYyrMM BOMpOCaM KyJ/bTYPHO-FYMaHUTapHOro COTPYAHMYECTBA, a TaKXe TeMaTuKe YKpenaeHns MnorpaHmnYHoOm
6esomnacHoCcTM», -OTMEeTUIa OHa.

B xoae BOCbMOW BCTpeYM MWHUCTPOB WMHOCTPAHHbIX Aen cTpaH LleHTpanbHOW A3mun, B KOTOPOM TakXe MpuMeT ydyacTtue JIaBpoB, «MNjaHUpyeTcs
0bcyanTb WMPOKUIM Kpyr Hambonee akTyasbHbIX An8 Poccuu M CTpaH LeHTpanbHOM A3MM BOMPOCOB MOSUTUYECKOrO, TOProBO-3KOHOMUYECKOrO,
KYNbTYpPHO-F'YMaHUTapHOro B3aMMOAENCTBMSA B LIECTUCTOPOHHEM dopMaTe», coobwmna 3axapoa. «[lpeanonaraetcd O6MeH MHEHMSMW MO
KJIOUEBbIM MeXAyHapoAHbIM NpobaemaM noj yriioM 3peHus KoOopAnHaLuMKM LWaros B LESX UX peweHns ykpenaeHus 6e3onacHocTn n ctabuibHOCTH
B LleHTpanbHO-a3MaTCKOM pervoHe», - aobasuia npeacrasuTenb poccunckoro MUA.

NcTouHnk: NHTepdakc

+ KasaxcraH rotoBut onTMMM3aumio 6rog>keta Ha ciyyaim CHMKeHUNA ueHbl HechTn go $55-50 3a 6appensb

MpaBuTenbcTBo KasaxcTaHa rOTOBWUT CUEHapuMM ONTMMM3auuK BroaXxeTa Mpu CHUXEHWUM LUeHbl Ha HedTb Ao $55 m $50 3a b6appenb, coobwwun
3aMecTuTeslb NpeMbep-MUHUCTPA - MUHUCTP HaLMOHANbHOM 3KOHOMWKKM Cepuk XXyMaHrapumH. «Y Hac eCTb TpWU CueHapusa pa3BuTus. B Tekywem
MPOrHO3HOM cuUeHapun ueHa Ha HedTb - $75, Kypc pgonnapa - 470 TeHre/$1. EcTb KpuaucHbIA nnaH npu ueHe $60 3a Gappenb, M NOYTU yXKe
3aKOHUYMIN cueHapum npu ueHe HedTn $55 1 $50», - coobwmn XymaHrapmH Ha 6pudunHre B Maxxmnuce (HUXHSS nanata napiamMeHTa) B cpeay.

Kak coobwanocb, npaBuTenbCTBO KasaxctaHa ogobpuno npoekT coumanibHO-3KOHOMMYECKOro passuTtusa Ha 2025-2027 roagbl. B 3aBucmmocTm ot
N3MEHEHWUI BHELIHNX NapaMeTpoB 6bian cchopMMpPOBaHbl TpU cLeHapus pa3suTtus. Npu 6a30B0M cueHapum LieHa Ha HedTb NAaHMpoBasacb Ha YPOBHeE
$75 3a bappenb. PaHee kabMuH 3aknagbiBan npu dopMmmpoBaHmn pecnybnmkaHckoro 6ioaxeTta Ha 2024-2026 roabl ueHy Ha HedTb Ha yposHe $80
3a bappensb.

TokaeB NOpyYuMn B KpaTyailime CpOKM 3aBepLlumTb paboTy Hajg niaHoOM AeWCTBUIA NPaBUTENbCTBA M MECTHbIX UCMOSTHUTENbHbIX OPraHoB B YC/IOBUSX
(PUHAHCOBO-3KOHOMUYECKOIO KPMU3NCA C LIENbIO HEAOMYLEHNS CHUXXEHUS TEMMOB pPocTa M 06beMa NpUBIEKAEMbIX MHBECTULMIA. OXMAAETCS, YTO Ha
cnepywouein Hegene TokaeB NpoBeAET CeLManbHOe COBELLaHNe No 3TOMY BOMpPOCY.

NcTouHnk: NHTepdakc
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Ta6bnuua 1. AMHaMuka naMmeHeHms BantoT ctpaH CHIC pa3zBMBaloOwWMXCA U pa3BUTbIX CTPaH

BantoTHas napa

BbasoBas UHdbnaumna* UHdbnauma*
("HHeKC) CTpaHa craswe 2023 2024 Kypc -“ YTD

USD/KZT KasaxcraH 16.50% 14.8% 8.7% 520.5 0.4% 3.5% 4.8% -0.8%
USD/RUB Poccus 21.00% 6.0% 8.5% 86.0 0.0% 1.9% 0.6% -24.3%
USD/GEL rpysus 8.00% 2.4% 1.1% 2.8 0.0% -0.1% -0.8% -2.3%
USD/KGS KbiprbiscraH 9.00% 8.0% 6.3% 87.0 -0.2% -0.2% -0.5% 0.1%
USD/TJIS Tap>xukmcrTaH 8.75% 3.8% 3.6% 10.9 0.0% -0.1% -0.2% -0.2%
usb/uzs Y36ekucraH 14.00% 8.8% 9.8% 12 960 0.1% 0.3% 0.2% 0.5%
USD/UAH YkpauHa 15.50% 13.4% 6.5% 41.3 0.6% 0.2% 0.1% -1.7%
PasBuBatoLwinecs cTpaHsbl
USD/CNY Kuraii 4.35% 0.2% 0.3% 7.3 0.1% 1.0% 1.2% 0.6%
USD/BRL Bpasunus 14.25% 4.6% 4.4% 5.8 -1.5% 3.5% 0.4% -5.7%
USD/INR NHaunsa 6.00% 5.7% 4.9% 86.2 0.0% 0.9% -0.7% 0.7%
USD/ZAR IOAP 7.50% 5.9% 4.4% 19.3 -2.3% 2.2% 6.0% 2.4%
USD/TRY Typuwms 42.50% 53.4% 60.0% 38.0 0.1% 0.1% 3.8% 7.4%
Pa3BuTblE CTPaHHbI
DXY CLUA 4.50% 4.1% 3.0% 102.9 -0.1% -0.9% -0.9% -5.1%
USD/CAD KaHapa 2.75% 3.9% 2.4% 1.4 -1.3% -1.1% -2.4% -2.1%
GBP/USD Benuko6putaHus 4.50% 7.4% 2.5% 1.3 0.4% -1.4% -1.0% 2.4%
USD/CHF LBeiinapus 0.25% 2.2% 1.1% 0.9 1.1% -2.8% -2.9% -5.6%
USD/JPY sinoHus 0.50% 3.3% 2.7% 147.8 1.0% -1.0% 0.0% -6.0%
USD/KRW lO>kHas Kopes 2.75% 3.6% 2.3% 1472.1 -0.6% 0.6% 1.2% 0.0%

Ucrtounuk: Bloomberg. *nokasatesb TeMnoB MHGASUNU B CPEAHEM 38 104
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L 2 dew

Yz aHB

100 -

90 -

80 -

70 A

60
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DXY

L gz dew

L Gz aHB

L $Z BOH

L pz HOD

L pZ Uoin

- ¥Z uen

L pz dew

Yz aHB

113 ~

USDRUB

110 A

107 -

104 A

101 ~

98

L gz dew

L GZ gHB

L $Z BOH

L $Z HD

Lz woin

- bz vew

L pz dew

Z aHB

125 +

——USDKZT

115 A

105 -

95 -

85 A

75

L gz dew

L Gz aHB

L pZ BOH

L pZ HOD

Lz Uoin

- ¥Z uen

L pz dew

550 -

525 A

500 -

475 -

450 -
425

Yz aHB

USDJPY

L gz dew

L GZ gHB

L $Z BOH

L pz HOD

L pZ woin

L $Z new

L pz dew

7 9HB

170 -

GBPUSD

160 -

150 A

140 -

130

L gz dew

L GZ gHB

L 2 BOH

Lz HD

L bz Uoin

- ¥Z ven

L pz dew

YT aHB

EURUSD

1.36
1.32
1.28
1.24

1.20

L gz dew

L Gz aHB

L $Z BOH

L 7 HD

L pz uom

- $Z vew

L pz dew

1.15

1.10

1.05

7 gHB

1.00

USDTRY

L gz dew

L GZ gHB

L $Z BOH

L 2 HOD

L pz woin

- bz vew

L g dew

Yz aHB

39 -

USDBRL

37 A

35

33

31 A

29

L gz dew

L GZ aHB

L $Z BOH

L pz HOD

Lz roin

L pZ yuew

L pz dew

pz aHi

USDCNY

6.3 1
5.9 A
5.5 1

5.1 A

4.7

L gz dew

L Gz aHB

L pZ BOH

L HZ HOD

L pz Uoin

- $Z vew

L pz dew

7.4 1

7.3

7.2
7.1 1

7.0
6.9

7 gHB
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AoX0AHOCTb rocyAapCcTBeHHbIX LeHHbiX 6ymar CLUA

USGG3M Index - ... =—=USGG5YR Index ____-===USGG1QYRIndex —______________________

USGG30YR Index. ____
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Ta6bnuuya 2. UHdpopMaLumMa NO Ka3axCTaHCKUM eBpoobanraumam
LieHa JoxoaHoCTb Cnpea O6bem bymar B

Bbinyck BanioTta KynoH [aTta noraweHus obpalueHun, [opaunsa

MJ1H.

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

Pecnyb6nuka KaszaxcraH

KAZAKS 5 1/8 07/21/25 usbD 5.13 99.78 100.06 5.85 4.85 118.98 115.84 21.07.2025 2 500 0.28
KAZAKS 0.6 09/30/26 EUR 0.60 96.12 96.75 3.33 2.88 105.97 117.25 30.09.2026 500 1.43
KAZAKS 6.55 09/15/27 RUB 6.55 74.00 74.00 21.69 21.69 236.21 1812.69 15.09.2027 10 000 1.86
KAZAKS 2 3/8 11/09/28 EUR 2.38 97.30 97.30 3.18 3.18 105.10 120.86 09.11.2028 525 3.34
KAZAKS 7 09/11/30 RUB 7.00 63.50 63.50 18.52 18.52 297.95 1483.44 11.09.2030 10 000 3.66
KAZAKS 1 1/2 09/30/34 EUR 1.50 83.30 83.92 3.61 3.52 106.01 101.82 30.09.2034 650 8.46
KAZAKS 4.714 04/09/35 uUsD 4.71 97.06 97.49 5.09 5.04 161.72 111.47 09.04.2035 1 500 7.86
KAZAKS 4 7/8 10/14/44 uUsD 4.88 92.47 93.19 5.51 5.45 186.57 107.59 14.10.2044 1 000 11.89
KAZAKS 6 1/2 07/21/45 uUsb 6.50 109.49 110.18 5.70 5.65 207.48 125.94 21.07.2045 1 500 11.48
HK KasMyHairlras
KZOKZ 5 3/8 04/24/30 uUsD 5.38 99.02 99.63 5.60 5.46 224.39 190.39 24.04.2030 1250 4.26
KZOKZ 3 1/2 04/14/33 uUsD 3.50 84.69 85.60 5.93 5.77 246.32 202.03 14.04.2033 750 6.63
KZOKZ 5 3/4 04/19/47 uUsD 5.75 87.23 88.14 6.88 6.80 324.85 242.69 19.04.2047 1250 11.36
KZOKZ 6 3/8 10/24/48 uUsD 6.38 92.94 93.82 6.99 6.91 336.78 254.14 24.10.2048 1 500 11.35
KZOKZ 4 3/4 04/19/27 uUsD 4.75 99.09 99.88 5.23 4.81 169.13 148.34 19.04.2027 250 1.87
Campyk KasbiHa
SAMRUK 2 10/28/26 uUsD 2.00 94.45 94.99 5.79 5.40 216.98 196.19 28.10.2026 500 1.48
KasTpaHclras
KZTGKZ 4 3/8 09/26/27 uUsD 4.38 96.04 97.35 6.13 5.54 254.25 230.39 26.09.2027 706 2.29
BaHk Pa3zButua KasaxcraHa
DBKAZ 5 3/4 05/12/25 uUsD 5.75 99.65 100.07 9.36 4.83 288.61 281.55 12.05.2025 325 0.09
DBKAZ 6 03/23/26 uUsD 6.00 99.67 100.36 6.36 5.60 230.24 220.07 23.03.2026 107 0.91
DBKAZ 5 1/2 04/15/27 uUsD 5.50 100.39 100.82 5.29 5.07 185.01 164.50 15.04.2027 500 1.84
DBKAZ 5 1/4 10/23/29 Usb 5.25 99.13 99.53 5.47 5.37 214.71 181.83 23.10.2029 500 3.89
DBKAZ 2.95 05/06/31 uUsD 2.95 85.58 86.48 5.80 5.61 238.66 200.49 06.05.2031 255 5.33
TeHrusllleBpoin
TENGIZ 4 08/15/26 uUsD 2.63 98.37 99.13 7.37 5.12 211.92 210.94 15.08.2025 500 0.34
TENGIZ 3 1/4 08/15/30 uUsD 4.00 97.40 98.06 6.48 5.84 255.85 241.60 15.08.2026 1000 1.05
TENGIZ 2 5/8 08/15/25 uUsD 3.25 86.47 87.49 6.26 6.02 284.59 249.42 15.08.2030 750 4.75
Bolashaq Investments Ltd
BLSINV 5 12/15/33 uUsD 5.00 90.65 91.42 6.43 6.31 293.68 240.28 15.12.2033 10 6.63
BLSINV 5 12/15/33 uUsD 5.00 90.65 91.30 6.43 6.33 294.65 241.22 15.12.2033 70 6.63
BLSINV 5 12/15/33 uUsD 5.00 90.65 91.21 6.43 6.34 295.32 241.86 15.12.2033 165 6.63
Freedom Finance SPC Ltd

HALYK

RESEARCH 11



E>xeaHeBHbIX 0630p

10 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 OHnaiHKas®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

98.59

11.53

103.85

86.24

99.68

97.65

98.03

99.36

12.44

104.27

87.22

100.11

98.39

98.90

6.48

7.77

5.89

18.50

6.20

7.72

8.25

5.94 277.18

7.48 404.36

5.34 182.42

17.85 1484.21

5.92 266.38

7.17 398.92

8.03 485.11

256.97

308.78

179.31

1532.92

245.98

379.28

452.43

21.10.2026

26.02.2054

19.01.2026

18.03.2027

21.12.2026

30.09.2026

04.02.2030

66

26

50

100

25

400

1.41

26.83

0.73

1.72

1.56

1.38

3.89

KpuBasa poxoaHoctu N'ub PK

18%
17%
16%
15% o
14% ‘
13%
12%
11%
10%
9%
8%

JoxoaHocTb, % roaoBbIX
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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
94.79 95.58
84.04 84.82
98.84 99.17
99.22 99.53
99.82 100.17
98.40 98.86
96.26 97.06
102.97 103.33

JoxoaHoCTb
Mokynka lMpoaaxa
6.93 6.69
7.20 7.01
7.08 6.44
6.81 6.29
6.76 6.65
7.26 7.17
8.57 7.75
8.44 8.34

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%

89.5
98.6
98.0
94.2
98.5

90.7
99.4
98.7
95.1
99.5

JoxoaHOCTb
[Mokynka Mpoaaxa
8.46 8.10
6.88 6.51
10.31 9.37
7.14 6.80
6.66 6.22

Cnpen

Z-Sprd G-Sprd

359.50 329.30
381.46 345.36

264.12 262.91

267.96 265.46

340.11 311.42
382.24 342.41

456.97 442.19

502.00 470.26

Z-Sprd

593.69
37.41
33.21

227.64
37.04

Cnpeng
OAS-Sprd

531.78
26.55
23.84

201.86
24.64

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

3.39
4.83

0.50

0.58

3.00
4.99

0.99

3.63

3.68
2.27
0.78
2.73
2.24
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Ta6bnuua 5. NocneaHue pasmewenun r'lUb

SMUTEHT

LleHHble 6yMarn MnHucrepctea PMHaAHCOB

MuHucTepcTBo ®MHAHCOB
MuHucTepcTBo ®MHAHCOB
MuHucTepcteo ®rHaHCoB
MuHucTepcteo ®rHaHCoOB
MuHucTepcTtBo ®MHAHCOB
MuHucTepctso ®rMHaHCOB
MuHucTepcteo ®rHaHcoB
MuHucTepcTso ®mMHaHcoB
MuHucTepcTtBo ®MHAHCOB
MuHucTepctso ®rMHaHCoB
MuHucTepcteo ®rHaHCoB
MuHuctepcTso ®mMHaHcoB
MuHucTepcTtBo ®MHAHCOB
MuHucTepctso ®rMHaHCoB
MuHucTepcteo ®rHaHcoB
MuHuctepcTso ®mMHaHcoB
MuHucTepcTtBo ®MHAHCOB
MuHucTepcTso ®rMHaHCoB
MuHucTepcteo ®rHaHcoB
MuHucTepcTso ®mMHaHcoB
MuHucTepcTso ®rHaHCOB
MuHucTepctso ®rHaHcoB
MuHucTepcteo ®rHaHcoB
MuHuctepcTso ®mMHaHcoB
MuHucTepcteo ®rHaHCOB
MuHucTepctso ®rHaHcoB
MuHucTepcteo ®rHaHcoB
MuHuctepcTso ®mMHaHcoB
MuHucTepctso ®rHaHCOB
MuHucTepctso ®rHaHcoB
MuHucTepctBo ®MHaHCOB
MuHucTepctso ®mMHaHCcoB
MuHucTepcteo ®rHaHcoB
MuHuctepctso ®rHaHCcoB
MuHucTepctBo ®MHaHCOB
MuHucTepctso ®mMHaHCcoB
MuHucTepcteo ®rHaHcoB
MuHuctepctso ®rHaHcoB

Tukep

MUM180_0004
MUMO072_0014
MUM156_0005
MUM132_0007
MUM120_0020
MTM060_0001
MUM180_0008
MUM108_0015
MUMO084_0019
MUMO084_0020
MUM072_0015
MKM012_0160
MUM180_0009
MUM108_0015
MUM180_0008
MUM108_0015
MUMO084_0020
MUM180_0009
MUM120_0020
MUMO084_0019
MKM012_0160
MUM180_0016
MUM132_0007
MKM012_0160
MUM180_0007
MUM180_0011
MUM216_0002
MUMO096_0012
MKM012_0160
MUM096_0011
MUM132_0007
MUMO096_0011
MUM144_0009
MUMO096_0012
MUM096_0011
MUM132_0007
MUM216_0002
MUM180_0004

UctouHuk: KASE. *neT 4o noraleHns C MOMEHTa pa3MeLeHMs

HALYK

RESEARCH

JoxXoaHOCTb

15.78%
15.50%
15.60%
14.60%
14.10%
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%

JleT po noraweHunsa*

1.40
3.90
2.17
7.30
9.90
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
]

01.anp.2025
01.anp.2025
31.map.2025
28.Map.2025
28.map.2025
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.¢eB.2025
25.¢eB.2025
25.¢eB.2025
21.¢eB.2025
21.¢eB.2025
21.¢eB.2025
18.¢deB.2025
18.¢deB.2025
18.¢eB.2025
11.0deB.2025
04.¢eB.2025
04.¢eB.2025
30.4HB.2025
30.4aH8B.2025
28.49HB.2025
21.4aHB.2025
14.9HB.2025
14.4aHB.2025
08.5HB.2025
08.5HB.2025
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Ta6bnuua 6. lons Bnageunsa Hot HBK Hepe3unaeHTaMu, MapAa TeHre

OaTa

PesupeHT

Bcero B
Hepe3upeHTtbl o6palieHmn

Oons BnapeHnsa Hot HBK He

Pe3npeHTbl

Hepe3sunpaeHTtbl

e3nAeHTaMm

U3meHeHne (Hepe3naeHTbl)

21.03.2025
14.03.2025
07.03.2025
28.02.2025
21.02.2025
14.02.2025
07.02.2025
31.01.2025
24.01.2025
17.01.2025
10.01.2025
31.12.2024
27.12.2024
20.12.2024
13.12.2024
06.12.2024
29.11.2024
22.11.2024
15.11.2024
08.11.2024
01.11.2024
24.10.2024
18.10.2024
11.10.2024
04.10.2024
27.09.2024
20.09.2024
13.09.2024
06.09.2024
29.08.2024
23.08.2024
16.08.2024
09.08.2024
02.08.2024
26.07.2024

90.9
90.9
90.9
85.5
85.5
85.5
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

n
505.6
505.6
505.6
505.7
505.7
505.7
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

82.0%
82.0%
82.0%
83.1%
83.1%
83.1%
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%

18.0%
18.0%
18.0%
16.9%
16.9%
16.9%
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
0.0
5.4
0.0
0.0
0.0
(40.3)

0.0
0.0
21.5
0.0
0.0
0.0
(5.9)
0.0
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)

10.7
6.3
(51.5)

UcToyHuk: HaumoHanbHbiti baHk PK
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06 orpa OTBETCTBEHHOCTU

Hactoswas ny6nukaums HoCUT MCKNTIOYUTENBHO
MHMOPMALIMOHHbIV XapaKTep U He ABASETCS NPeAnoXeHNeM unm
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. OTMevaeM. 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
COTPYAHUKM. B TOM 4YMC/le Nnua. yvyacTBylolme 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».
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