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KopoTko Ha TeKywWMih MOMEHT:

o @oHpoBble mHAekcbl CLUA 3akpblINCb CMELWAHHO B YeTBepr,
NATHUNLY PbIHKA 61K 3aKpbITbl B CBA3U C CTpaCTHOI\/JI I'IHTHMLI,GVI;

e 3aBTpa MB® onybnukyeTr 06HOBAEHHbIE MPOrHO3bl MO rnob6anbHOWN
9KOHOMMUKE;

o Axkuuum Netflix nokasanu cunbHble pe3ynbTaTbl 3a KBapTas;

o [pe3naeHT KazaxcTaHa NpeanoXu NoCTPOUTb HOBbIA MOPCKON MopT
B AKTay C NpuyanoM AJs NacCaXxXmpckmx NanHepos;

e John Deere nnaHupyetr wuWHBecTMpoBaTb 25 m™Mnpa TeHre B
nokanusauuio NnponsBoacTBa B KasaxcraHe.
BanioTHbIN PbIHOK:
e [Jonnaposbln nHaekc DXY ocTtancsa Ha yposHe 99.4 n.;
e Kypc USD/KZT ocTancs Ha ypoBHe 522.9.
Hecl)Tb nog AaBJieHuemMm reonoJimTuydeckoro

koHdnukTa CLUA n Kutan

LleHa Ha HedTb cHM3WMIACb, OTpaxas BUSHUE TeonoNaUTUYECKUX
CO6bITUAN N UBMEHEHU B NPOU3BOACTBEHHOM nonuTtuke OMEK+. Brent
ToproBasica Ha ypoBHe $66.8 3a 6appenb, u4TO0 o06ycnoBneHo
nporpeccoM B neperosopax mexay CLUA v NpaHOM M OXUAAHUSMU
yBenunuenus aobbium HedTn ctpaHamm OMEK+.

CLWA v VpaH gocturnn npeaBapuTenbHOro CorjlalleHms no ssaepHom
nporpamMme, 4YTo MOXeT MPUBECTU K CHATUIO CaHKUMN N yBENUYEHUIO
3KCNopTa upaHckor HedTM. OgHOBpeMeHHO, BoceMb cTpaH ONMEK+,
Bktovasa Caynosckyto Apasuto, Poccuio n Mpak, noaTsepAnnau naaHbl
no yBenuyeHmto Aobbium Ha 411 Tbic. Gappenei B cyTkn ¢ mas 2025
roga, 4YTto Takxe criocobCTByeT poCTy NpeanoXeHMs Ha pbIHKe .
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doHaOBbLIE MHAEKCDI

S&P 500 CLUA 5282.7 0.13% -10.18%
Dow Jones CLUA 39 142.2 -1.33% -8.00%
NASDAQ CLUA 16 286.5 -0.13% -15.66%
EMEA

Euro Stoxx 50 EBpo3oHa 4 935.3 -0.63% 0.80%
FTSE 100 BennkobputaHus 8 275.7 0.00% 1.26%
CAC 40 ®paHumsa 7 285.9 -0.60% -1.29%
DAX FepMaHus 21 205.9 -0.49% 6.51%
IBEX 35 NcnaHusa 12 918.0 -0.19% 11.41%
FTSE MIB UTanusa 35 980.4 -0.24% 5.25%
Nikkei 225 AinoHua 34 377.6 0.72% -13.20%
Hang Seng [OHKOHI 21 057.0 1.61% 6.66%
Shanghai KuTan 3 280.3 -0.39% -2.51%
Sensex NHana 77 044.3 1.96% 0.53%
Singapore CuHranyp 3 662.5 1.58% -1.78%
Emerging markets

Bovespa Bpa3unusa 129 650.0 1.04% 7.79%
NIFTY 50 NHansa 23 851.7 1.77% 0.87%
Borsa Index Typums 9 396.0 1.40% -4.42%
KASE KazaxctaH 5 546.5 -0.92% -0.57%
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doHaoBble nHaekcbl CLUA 3aKkpbu/ZINCb CMELlaHHO

AMepurKaHCKne poHAOBbIE NHAEKChI 3aBEPLUMIN KOPOTKYO TOProByto
Heaesnto pasHOHanNpaB/ieHHO, HECMOTPS Ha OCTOPOXHbI ONTUMMU3M MO
rnoBoAy TOproebiX neperosopoB. Dow Jones ynan Ha 1.3%, noTtepss
6onee 500 nyHKTOB, rnaBHbIM o0b6bpa3zoM wu3-3a ob6Bana akuumn
UnitedHealth Ha 22% nocne CHMXeHMs rog0BOro NporHo3a npubsin.
Nasdaq cHusuncsa Ha 0.1% nocne TEXHONOrMYeCcKOM pacnpopa)ku
HakaHyHe, Toraa kak S&P 500 npubaBun cumonmnyeckme 0.1%. Bce
TPU MHAEKCa 3aBepmnm Hegento B MmHyce: Nasdaqg n Dow noTtepsnm
6onee 2.5%, S&P 500 cHusunca Ha 1.5%. Tpamn BbICTYNUA C
KpuTukon npeacepatens ®PC, 3asBMB, 4TO €ro «OTCTaBKa MOXET
HacTynuTb AOCTATOYHO ObICTPO», YCWIMB [AaB/ieHME Ha pPbIHKMW.
Mayann paHee 3asBW/, 4YTO OXWMAAET <CIOXHOMo CueHapusa» Ans
akoHoMUKkM CLUA Ha ¢doHe pocTta MHMAAUMM M 3aMmeaneHus pocTa,
BbI3BaHHbIX TAapU(PHOW MOSIMTUKON.

Akummn Netflix nokazanm cunbHble pe3ysbTaTbl 3a

KBapTan

Netflix onybnukoBana pe3ynbTaTbl 3a 1 KBapTas, npeB3onas
0XuAaaHus nNo Npmbbinv Ha akumio ($6.61 npotne $5.28 rogom paHee)
M npoageMoHcTpupoBaB Bbipyuky $10.5 mnpa (+12.5% r/r), HecmoTps
Ha 6onee KoHcepBaTUBHbLIN NMPorHo3 (+11.2%). PocT obecneyeH kak
yBE/IMYEHMEM 4YMCa MOAMUCYMKOB, TaK U HEOXMAAHHO BbICOKUMMU
Aoxogamu ot peknambl. OnepaunoHHasa Mapxa gocturna 31.7%, JTto
YKasblBa€T Ha BbICOKYID 3PDEKTUBHOCTb MacwTabmpoBaHus.
KoMmnaHuga noaTsepawnna Lenesble opueHTUpbl Ha 2025 r., Bkovas
yCuseHve no3vumii B cermeHtax live-KoHTeHTa, uUrp u peksamel.
MporHo3 Ha 2 kBapTan npeanosiaraeT YCKOPEHUEe pocTa BbIpyYKu A0
15.4% r/r npn pocTte onepaumoHHoOM Mapxu 4o 33.3%. Tem He MeHee,
aKUWM TOPryloTCsa C MYNbTUMIMKATOPOM Bbiwe 40X no npubbinm, 4to
OrpaHMUYNBAET KPaTKOCPOYHbIN POCT: TeKyllas LeHa y4yuTbiBaeT He
TONbKO CUNbHbIA 2025 r., HO N NPOAO/IKXEHNE BbICOKMX TEMMOB pPOCTa
B nocneaytuwime roabl. AKUMS BbISAUT CNpaBensiMBo OLLEHEHHON,
YTO [eNlaeT ee MeHee MNpuBreKaTesIbHOW ANa HOBOro BXO4a, HO
TeKylne gaepxatenm MOryT ocCTaBaTbCsad B MNO3UUWM, Yy4dUTbiBas
noaTeepXXaeHne A0SIrT0OCPOYHOro pocTa.
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Jinpepbl n aytcangepbl nHaekca S&P 500

Humana Inc -7.4%
Snap-on Inc -8.0%
Global Payments Inc -17.4%
UnitedHealth Group Inc -22.4%
Diamondback Energy Inc 5.7%
Dollar Tree Inc 8.1%
Fidelity National Information 8.7%
Eli Lilly & Co 14.3%
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[oNroBom pbiHOK
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US Treasuries (1
US Treasuries (3

UK Gilts (30YR)

Germany (10YR)

Kazakhstan (10YR)

USD/KZT
USD/RUB
EUR/USD
GBP/USD
UsbD/JPY

OYR) 4.36% 4.32% 4.37% 4.24% 3.84%
OYR) US$ 4.86% 4.80% 4.81% 4.55% 3.99%
GBP 4.57% 4.57% 4.75% 4.64% 3.49%
EUR 2.47% 2.47% 2.57% 2.81% 1.94%
Uss 5.34% 5.29% 5.40% 5.11% 5.31%

BasilOTHbIA PbIHOK

99.2 0.0% -0.9% -4.4% -8.5%
522.9 0.0% 0.9% 4.9% -0.3%
81.8 -0.4% -1.8% -3.2% -27.7%
1.1 0.2% 0.3% 5.0% 10.0%
1.3 0.2% 1.6% 2.5% 6.2%
142.2 -0.2% -0.9% -4.4% -9.6%
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PbiHOYHas kanutanmsauuma 10 KpynHerwux AvHaMuka nameHeHusa mHaekca S&P 500

ny6nMuHbIX KoMnaHui CLUA, mnpa $ . Msmewenme | Konmuecrso
Bec (%)

SMUTEHTOB
B % B NMYHKTaX

S&P 500 0.29% 30.2 503 100%

Apple 2 959 Information Technology -0.6% -18.38 69 28.8%
Financials 0.3% 4.41 73 14.1%

Microsoft 2 734 Health Care 0.6% 6.04 60 11.0%
Consumer Discretionary 0.3% 3.28 51 10.6%

\vidia 2 476 Communicatiob Services -0.1% -1.31 23 9.6%
Industrials 0.6% 4.97 78 8.5%

Consumer Staples 2.2% 15.64 38 7.2%

Alphabet (Google) Energy 2.3% 7.77 23 3.4%
Utilities 1.0% 2.67 31 2.6%

Amazon Real Estate 1.6% 3.73 31 2.3%
Materials 0.7% 1.37 26 2.0%

Meta Platforms KaneHpapb OoT4ETHOCTH

| |  *dakrr/r | NporHos |

.
ua, mapa $ mapa $ mapa $

Berkshire Hathaway

21.04.2025 W R Berkley 26.09 0.95 3.25 0.99 3.50
Kimberly-Clark Corp 47.36 1.92 5.14 1.89 4.90
Broadcom Inc Elevance Health Inc 96.11 10.26 42.57 11.35 46.43
22.04.2025 @ General Electric Co 193.89 1.58 9.00 1.27 9.04
Lockheed Martin Corp 108.86 7.65 17.19 6.31 17.78
Tesla Motors Tesla Inc 776.37 0.34 21.30 0.44 21.47
AT&T Inc 194.89 0.51 30.02 0.52 30.35
Boeing Co/The 121.81 -1.10 16.56 -1.20 19.59
Walmart 23.04.2025 General Dynamics Corp 74.09 2.88 10.73 3.48 11.95
NextEra Energy Inc 136.50 0.88 5.73 0.90 6.41
Philip Morris International In 254.03 1.47 8.79 1.61 9.11
International Business Machine 221.44 1.51 14.46 1.42 14.39
24.04.2025 Procter & Gamble Co/The 400.10 1.93 20.19 1.53 20.19
PepsiCo Inc 195.88 1.60 18.25 1.49 17.78
T-Mobile US Inc 297.85 2.09 19.59 2.46 20.62
25.04.2025 | Intel Corp 82.55 0.06 12.72 0.01 12.30
AbbVie Inc 306.02 1.49 12.31 2.40 12.91
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Mpe3uaeHT KasaxcraHa npeasioXXusi NoCTpouTb HOBbIA MOPCKOM NOPT B AKTay C NpUYasioM AJIS NAaCCaXXUPCKUX JlailHepoB

Mpe3nageHT KasaxcrtaHa KacbiM->)KoMapT TokaeB B NATHULY Ha COBELLAHUM MO BOMPOCaM CoLManbHO-3KOHOMUYECKOrO pa3BuUTUS MaHrmcTayckom
obnactn npeanoXxXusa NOCTPOUTb HOBbIN MOPCKOM MopT AKTay ANs pasBUTUA MOPCKOro Typusma.

«YT10 KacaeTca AKTay, TO 3TO YHMKAJIbHbIA FOPO4 C TOUYKM 3pPEeHUs BO3MOXHOCTEN TpaHCMopTa, JIOrMCTUKN U Typusma. Mbl 40/KHbI 3DPEKTUBHO
NCNonb30BaTb 3TOT noTeHuman. Ocoboe BHMMaHWe cneayeT yAenuTb MOPCKOMY TypusMmy. [puBnekaTtenbHOCTb AAHHOro cermeHta obycnossieHa
611130CTb0 MOPTOB 5 CTpaH, BO3MOXHOCTbIO MPUBJIEYEHUS B permMoH TypuctoB u3 10 ropogoB MuUAAMoHHMKOB Poccum, MpaHa n KaBkasa. 3gech
nepeceKkarTcsl TPAH3UTHbIE KOPUAOPbI BO3AYLHbIX COO6LEHMM Taknx ropoaos, kak Ctambyn, AHTanbs, JloHaoH, MockBa, AcTtpaxaHb, Téunucu, baky
N apyrve. DTO OTKpbIBAET MyTb K akKTUBHOMY pa3BuUTUIO Typu3Ma. Haspena Heob6xXoAMMOCTb CTpOMTENbCTBa HOBOMO MOPCKOro nopta AKTay C
PEKOHCTPYKLUMEN NMpuyanos 4/ nNpMeMa naccaXXmMpCcKmnx namHepoB», - ckasan Tokaes, KOTOPOro UMTUpyeT npecc-cnyxba npe3mnaeHTa.

Mo ero cnoeaM, 3a NPOLWbIM o4 MOTOK MHOCTPaHHbIX NOCETUTENEN COCTaBMN 43 ThiCAY Yesl0BEK, BHYTPEHHNX 0Kko0 460 Tbicad. Obwee KONMYecTso
TYPUCTOB 3a nocnegHuve Tpu roga Bbipocso B 1.5 pasa. OH pgobaBwa, 4TO B NETHMA CE30H OTenM 3arpyxeHbl 6onee yem Ha 90%. Haumbonee
nonNynsipHbIMM Cpeaun TYPUCTOB OCTalOTCA Noa3eMHas MeyeTb bekeT ATa, ypounwe bo3sxbipa, «[onnHa 3aMKkoB» AnpakTbl U «[JonnHa WapoB» TopbiLl.

«lMpaBnTenbLCTBY HEO6XOAMMO B CKOPOM BPEMEHW 3aBepLNTb pa3paboTKy KOMMIIEKCHOrO njaHa pa3BuTuUs TYPUCTCKOM 30HbI «MaHrncray». B utoHe
OH J0/KeH 6bITb NpUHAT. AkuMaTty obnactu npu noagaepxke MNpasutenbcTtBa Heob6xoanmo npopaboTaTb BONPOC MpUBAEYEHMUS YaCTHbIX MHBECTULLUI
B 3Ty cepy. Cneayrowmn Bonpoc - cobbITunHbIM Typmnsm (Event tourism). AKTay nony4mnn ctaTtyC KynbTypHOW CTOAMUbI THOPKCKOro Mmpa. HegasHo
YyCreLwHO CcoCTosNach LLepeMOHUS OTKPbITUS. BONbLWON MHTEPEC K 3TOMY MepOonpUSATUIO MPOSBUM KaK HaLWM rpa)XaaHe, Tak 1 TIOPKOA3blYHbIE CTPaHbl.
B nanbHenwem 6yaet nposeaeHo 6onee 30 MeponpuaTMin. DTO NOCNOCOBCTBYET NPUBEYEHUIO TYPUCTOB B PErMOH>», - 3aKI4Yna TOKaeB.

NcTouHnk: NHTepdakc

John Deere nnaHMpyeT MHBECTUpPOBaTb 25 MJ/IpA TEHre B IOKanmsaumio npoumssoacrea B KasaxcraHe
KomnaHusa John Deere nnaHupyeT MHBeECTMpoOBaTb 25 MApA TeHre B s0KanmM3auuio Npou3BoACTBa B ropofe KocTaHain Ha ceBepe KasaxcTaHa,
coobLwmna npecc-cnyxba npaBuTenbCTBa pecnybsmnku.

Mo nHdpopmaunm npecc-cnyx6bbl, B NATHULY NEPBbIN 3aMecTUTenb npemMmbep-mmHucTpa KasaxcrtaHa PomaH Ckngap obcyann ¢ npe3svaeHToM KOMAaHum
John Deere no ctpaHam CHI u UeHTpanbHon A3uum Yabon JleMko nporpaMMy Mo NoKanusaumu, pasBUTUIO cepBuca, obydeHne KasaXCTaHCKUX
WHXXEHEPOB, a TakXXe BO3MOXHOCTb Ka3axcTaHa CTaTb LEeHTPasbHbIM OrMCTUHECKUM XaboM NOCTaBKM TEXHUKM M 3anacHbix YacTten B CHI.

«[lpoekT peanusyeTtcsa Ha 6ase nokanM3auMOHHOrO LeHTpa B ropoge KocTaHae. B pamkax Hero nnaHupyetcs co3gaHne 350 HOBbIX
KBanMbULMpoBaHHbIX paboymx MecT B MPOU3BOACTBEHHOM W CEPBUCHOM cekTopaX. O6beM WMHBECTULMIA COoCTaBfsieT nopsaka 25 Mnpa TeHre», -
rOBOpPUTCS B COOBLLEHUN, pacnpOCTPaHEHHOM MO UTOraM BCTPEUM.

Kopnopauusa Deere & Company (CLUA), geincreytowas nog Toproeon Mapkon John Deere, Nnpon3BoANT CEMbCKOXO3SANCTBEHHY TEXHUKY, TSHXeoe
obopypoBaHue, Neco3aroToBUTENbHYO TEXHUKY, AU3eNbHble ABUraTenun, TPaHCMUCCUKN A5 TSXEN0oM TEXHMKM, a Takxe obopyaoBaHMe Ansg yxoza 3a
rasoHamu.

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% 522.9 0.0% 0.9% 4.9% -0.3%
USD/RUB Poccus 21.00% 6.0% 8.5% 81.8 -0.4% -1.8% -3.2% -27.7%
USD/GEL rpysus 8.00% 2.4% 1.1% 2.7 0.0% -0.2% -0.9% -2.5%
USD/KGS KbiprbiscraH 9.00% 8.0% 6.3% 86.9 -0.7% -0.2% -0.6% -0.1%
USD/TJIS Tap>xukmcrTaH 8.75% 3.8% 3.6% 10.8 -1.0% -1.1% -1.5% -1.6%
usb/uzs Y36ekucraH 14.00% 8.8% 9.8% 12 939 -0.3% -0.2% 0.1% 0.3%
USD/UAH YkpauHa 15.50% 13.4% 6.5% 41.3 0.1% 0.1% -0.6% -1.6%
PasBuBatoLwinecs cTpaHsbl
USD/CNY Kuraii 4.35% 0.2% 0.3% 7.3 0.0% 0.1% 1.0% 0.0%
USD/BRL Bpasunus 14.25% 4.6% 4.4% 5.8 -1.3% -1.0% 1.4% -6.0%
USD/INR NHaunsa 6.00% 5.7% 4.9% 85.4 0.0% -0.8% -1.6% -0.3%
USD/ZAR IOAP 7.50% 5.9% 4.4% 18.9 0.2% -1.7% 3.8% 0.0%
USD/TRY Typums 46.00% 53.4% 60.0% 38.0 0.1% 0.3% 0.5% 7.5%
Pa3BuTblE CTPaHHbI
DXY CLUA 4.50% 4.1% 3.0% 99.2 0.0 -0.9% -3.9% -8.5%
USD/CAD KaHapa 2.75% 3.9% 2.4% 1.4 0.0% -0.2% -3.3% -3.7%
GBP/USD Benuko6putaHus 4.50% 7.4% 2.5% 1.3 0.2% 1.6% 2.5% 6.2%
USD/CHF LBeiinapus 0.25% 2.2% 1.1% 0.8 -0.3% 0.2% -7.4% -10.0%
UsD/JPY sinoHus 0.50% 3.3% 2.7% 142.2 -0.2% -0.9% -4.4% -9.6%
USD/KRW lO>kHas Kopes 2.75% 3.6% 2.3% 1423.8 0.5% 0.2% -3.0% -3.3%

Ucrtounuk: Bloomberg. *noka3sartesib TEMNOB MHMASUMN B CPEAHEM 3a 104
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DXY
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AoX0AHOCTb rocyAapCcTBeHHbIX LeHHbiX 6ymar CLUA

USGG5YR Index . __-===USGG10YRIndex - _____________________

====USGG3M Index ___

-USGG30YR Index

S

N e e e e S O\ - =T 1

~—

- Gzog-due

L gzoz-denw

- GZ0z-990

L GZ0¢C-9HB

L pzog-AorT

L 20¢C-BOH

- {c0og-Lio

L 20¢C-H22

- C0¢-41ae

- {20¢-uoin

- bz0g-HOM

- vc0cC-ven

- t20z-due

- tz0z-dew

- ¥20z-99¢

¥¢0¢-9HE

A S e

e}

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
}
LN

<

™

o~

xiqgool o/, ‘ardoHdoxolf

AvHaMuKa AOXOAHOCTU CyBepeHHbIx o6auraymm PK

- Ka3axcTaH'25

KasaxcTtaH'45

= Ka3axcTaH'44

. gzoz-due

- gz0g-den

- GZ0z-99¢

L GC0¢C-9HB

L pzog-er

L $C0C-BOH

L c0¢-Lio

L $Z¢0¢C-H=2

- $c0c¢-dge

- $20z-Uoin

L $C0¢-HOIN

- Pcoc-ven

L yzocz-due

- yz0g-dew

- pzoz-99¢

C0¢-9HE

A e e e e

O

xXiqg01/o. o/

LN

<

(a2]

‘qa1>0HboxoYf

o~

@HALYK
RESEARCH



E>xeaHeBHbIX 0630p
21 anpensa 2025 .

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 99.73 100.13 6.17 4.53 103.39 103.68 21.07.2025 2 500 0.24
KAZAKS 0.6 09/30/26 EUR 0.60 95.90 96.71 3.57 2.97 135.81 147.50 30.09.2026 500 1.39
KAZAKS 6.55 09/15/27 RUB 6.55 74.00 74.00 21.92 21.92 258.11  1812.09 15.09.2027 10 000 1.82
KAZAKS 2 3/8 11/09/28 EUR 2.38 97.30 97.30 3.19 3.19 113.71 133.90 09.11.2028 525 3.30
KAZAKS 7 09/11/30 RUB 7.00 63.50 63.50 18.59 18.59 294.96 1457.43 11.09.2030 10 000 3.62
KAZAKS 1 1/2 09/30/34 EUR 1.50 82.47 82.99 3.74 3.66 122.50 126.00 30.09.2034 650 8.40
KAZAKS 4.714 04/09/35 uUsD 4.71 94.79 95.25 5.40 5.34 153.31 99.85 09.04.2035 1 500 7.78
KAZAKS 4 7/8 10/14/44 uUsD 4.88 87.10 87.93 6.01 5.93 192.55 109.25 14.10.2044 1 000 11.91
KAZAKS 6 1/2 07/21/45 uUsD 6.50 102.98 103.58 6.24 6.19 218.52 132.05 21.07.2045 1500 11.15
HK KasMyHailras
KZOKZ 5 3/8 04/24/30 uUsD 5.38 96.84 97.30 6.12 6.01 249.23 212.51 24.04.2030 1250 4.20
KZOKZ 3 1/2 04/14/33 uUsD 3.50 81.58 82.34 6.50 6.36 268.20 221.01 14.04.2033 750 6.68
KZOKZ 5 3/4 04/19/47 uUsb 5.75 81.69 82.51 7.46 7.37 339.76 252.52 19.04.2047 1250 11.34
KZOKZ 6 3/8 10/24/48 uUsD 6.38 87.17 87.86 7.55 7.48 351.07 263.21 24.10.2048 1 500 10.92
KZOKZ 4 3/4 04/19/27 uUsD 4.75 98.73 99.33 5.43 5.11 173.76 151.13 19.04.2027 250 1.87
Campyk KasbiHa
SAMRUK 2 10/28/26 uUsD 2.00 94.01 94.73 6.21 5.68 230.84 209.41 28.10.2026 500 1.44
KasTpaHclras
KZTGKZ 4 3/8 09/26/27 uUsD 4.38 95.78 96.56 6.28 5.92 259.07 233.34 26.09.2027 706 2.25
BaHk Pa3zButua KasaxcraHa
DBKAZ 5 3/4 05/12/25 uUsD 5.75 99.53 100.04 14.33 4.92 544.96 530.94 12.05.2025 311 0.05
DBKAZ 6 03/23/26 uUsD 6.00 99.70 100.40 6.33 5.54 203.92 193.91 23.03.2026 107 0.88
DBKAZ 5 1/2 04/15/27 uUsD 5.50 100.05 100.55 5.47 5.20 179.94 157.68 15.04.2027 500 1.85
DBKAZ 5 1/4 10/23/29 uUsD 5.25 97.84 98.49 5.80 5.64 217.28 182.42 23.10.2029 500 3.95
DBKAZ 2.95 05/06/31 uUsD 2.95 83.63 84.52 6.25 6.05 251.16 210.43 06.05.2031 255 5.27
TeHrusllleBpoin
TENGIZ 4 08/15/26 uUsD 2.63 98.41 99.20 7.82 5.21 222.37 221.95 15.08.2025 500 0.30
TENGIZ 3 1/4 08/15/30 uUsD 4.00 97.44 98.08 6.53 5.88 238.86 225.31 15.08.2026 1000 1.01
TENGIZ 2 5/8 08/15/25 uUsD 3.25 86.20 87.00 6.35 6.16 265.97 228.43 15.08.2030 750 4.70
Bolashaq Investments Ltd
BLSINV 5 12/15/33 uUsD 5.00 88.75 89.53 6.76 6.62 288.19 231.32 15.12.2033 10 6.56
BLSINV 5 12/15/33 uUsD 5.00 88.75 89.41 6.76 6.64 289.16 232.25 15.12.2033 70 6.56
BLSINV 5 12/15/33 uUsD 5.00 88.75 89.33 6.76 6.66 289.83 232.90 15.12.2033 165 6.56
Freedom Finance SPC Ltd

HALYK
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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

97.84

8.94

102.65

86.60

99.45

96.61

96.83

98.59

9.92

7.05

8.73

103.24 7.28

87.55

99.90

97.33

97.72

18.41

6.35

8.56

8.57

6.51

8.34

6.46

17.77

6.06

8.01

8.33

313.43

449.50

285.86

1455.95

260.22

461.72

488.48

292.61

349.00

285.49

1502.13

238.81

441.67

453.14

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

1.40

26.57

0.70

1.69

1.53

1.33

3.84

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
94.90 95.73
83.48 84.33
98.96 99.63
98.81 99.39
100.73 101.01
98.49 98.68
95.61 97.25
101.44 101.94

JoxoaHoCTb
Mokynka lMpoaaxa
6.91 6.65
7.36 7.15
7.01 5.61
7.64 6.60
6.46 6.37
7.25 7.21
9.41 7.67
8.85 8.71

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%

86.5
98.0
96.9
92.7
98.2

90.1
99.2
98.1
93.6
99.1

JoxoaHOCTb
Mokynka Mpoaaxa
9.39 8.30
7.15 6.59
11.87 10.26
7.72 7.38
6.82 6.40

Cnpen

Z-Sprd G-Sprd

330.70 298.31
364.87 326.17

189.59 190.82

304.04 303.93

285.96 255.20
345.28 301.86

478.88 466.62

523.03 488.56

Z-Sprd

745.38
44.65
46.76

269.17
41.21

Cnpeng
OAS-Sprd

560.96
28.90
31.51

243.73
29.65

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
173
212
400
416

3.35
4.78

0.48

0.54

3.07
5.13

0.95

3.57

3.63
2.23
0.74
2.68
2.20
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Ta6bnuua 5. NocneaHue pasmewenun r'lUb

SMUTEHT

LleHHble 6yMarn MnHucrepctea PuMHaHCOB

MuHucTepcTBo ®MHAHCOB
MuHucTepcTso ®mMHaHCOB
MuHucTepcteo ®rHaHcoB
MuHucTepcteo ®rHaHcoB
MuHucTepcTBo ®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 ®rHaHCcoB
MuHucTepcteo ®rHaHcoB
MuHucTepctso ®mMHaHCcoB
MwuHucTepctBo ®MHaHCOB
MuHuctepctso ®rHaHcoB

Tukep

MUM120_0020
MUM192_0001
MUM180_0013
MUMO096_0013
MUM180_0005
MUM180_0004
MUMO072_0014
MUM156_0005
MUM132_0007
MUM120_0020
MTM060_0001
MUM180_0008
MUM108_0015
MUMO084_0019
MUMO084_0020
MUMO072_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
MKMO012_0160
MUM180_0007
MUM180_0011
MUM216_0002
MUMO096_0012
MKM012_0160
MUMO096_0011
MUM132_0007
MUM180_0004

UcTouHuk: KASE. *neT [0 noraleHnsi C MOMEHTa pa3meLleHuns

HALYK

RESEARCH

AoxXoaHOCTb

14.16%
15.60%
14.45%
15.40%
15.60%
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%
13.73%

raweHua*

9.80
2.50
8.00
4.80
1.60
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
1.60

OaTa
pa3smelleHm
]

15.anp.2025
15.anp.2025
08.anp.2025
08.anp.2025
08.anp.2025
01.anp.2025
01l.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
25.0eB.2025
25.¢eB.2025
25.¢eB.2025
21.¢eB.2025
21.0eB.2025
21.¢eB.2025
18.¢eB.2025
18.¢deB.2025
18.¢eB.2025
11.¢eB.2025
04.¢eB.2025
04.¢eB.2025
30.4HB.2025
08.4aHB.2025

13
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Ta6bnuua 6. Alons Bnageunsa Hot HBK Hepe3unaeHTaMu, MapAa TeHre

fata PesupeHT

Bcero B
Hepe3upeHTtbl o6palieHun

Pe3unpaeHTsbl

Oons BnapeHnsa Hot HBK He

Hepe3supeHTbl

e3nAeHTaMm

N3meHeHune (Hepe3npaeHTbl)

11.04.2025 486.6
04.04.2025 409.9
28.03.2025 414.77
21.03.2025 414.77
14.03.2025 414.77
07.03.2025 414.77
28.02.2025 420.1
21.02.2025 420.1
14.02.2025 420.1
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

194
96.1
90.9
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

n
506.0
506.0
505.6
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

96.2%
81.0%
82.0%
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%

3.8%
19.0%
18.0%
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%

(76.7)
5.2
0.0
0.0
0.0
5.4
0.0
0.0
0.0

(40.3)
0.0
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

UcToyHuk: HaumoHanbHbiti 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 XapaKTep U He ABASETCS NPeAnoXeHNeM unm
nonbITKkoM 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  paspelweHns AO  «Halyk
Finance».


http://www.halykfin.kz/

