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KopoTko Ha TeKywWMih MOMEHT:

®oHAO0BblE NHAEKCHI 3aKPbI/TNCh CMELLUAHHO;

Akunm Tesla nagatoT Ha poHe KoHdDAMKTa Macka ¢ Tpamnowm;
Akuunmn Guidewire B3/1eTenmn nocsie OTYETHOCTHU;

HaubaHk KasaxcTtaHa B ueTBepr o6cyanT 6a3oByto CTaBKy, aHaIMTUKM
XOYT ee COXpaHeHus;

TeMn pocTa AenoBOoi aKTMBHOCTU B KasaxcTaHe B Mae yCKOpU/ICcs A0
51.4.

BasniloOTHbIN PbIHOK:
JonnapoBbih nHgekc DXY ocnab Ha 0.4% a0 98.8 n.;

Kypc USD/KZT okpen Ha 0.5% pgo 510.0.
HedTb Nnapaet Ha ¢poHe AaHHbIX EIA

LleHbl Ha HedTb 3aBepLlInIn TOpru cpeibl CHMxXeHnem 6osiee yeM Ha
1% nocne nybnunkaumm gaHHbix EIA, nokasaBLlKnX pe3koe yBenmyeHue
3anacos 6eH3uHa v anstonnmea B CLLUA. HedTb Mapku Brent notepsna
1.2%, 3aKkpbIBWINCE Ha ypoBHe $64.9 nonnapa 3a H6appenb. 3anachl
6eH3unHa Bblpocnu Ha 5.2 MAH 6appenei npu oxugaHnax +0.6 MH,
AVCTUNNATOB — Ha 4.2 MAH nNpu nporHose +1 MAH. 3anackl CbipoK
HedTW, HaNpoTuB, cokpaTuaucb Ha 4.3 MAH 6Gappenen, uTo
NpeB30LWWI0 OXUAAHUSA CHUMXKEHUS Ha 1 MSAH, HO PbIHOK BOCMPUHSAN
OTUET KaK HeraTuMBHbIA W3-3a CUNBHOIMO HapalwlMBaHWA 3arnacos
HedTenpoayKToB. oaAepXKKY Cbipbld paHee OKasblBaau OXWAAHUSA
nepeboes B NnocTtasBkax n3 KaHaabl Ha OHE NeCHbIX MOXapoB, OAHaKo
Canadian Natural Resources coobLinnia o nepesanycke 4actn 406bluun.
Cnpoc Takxe noa BornpocoMm — OECD noHu3smia nporHos rno
rnobanbHoOMy pocTy BBI1, a apdekT oT Toprosbix bapbepos ycunnsaeT
pucKku 3amensieHns akoHomukm CLLA.
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S&P 500 CLLIA 5970.8 0.01% 1.52%
Dow Jones CLUA 42 427.7 -0.22% -0.27%
NASDAQ CLUA 19 460.5 0.32% 0.78%
EMEA

Euro Stoxx 50 EBpo3oHa 5405.2 0.55% 10.40%
FTSE 100 BennkobputaHus 8 801.3 0.16% 7.69%
CAC 40 dpaHumsa 7 804.7 0.53% 5.74%
DAX [epMaHuns 24 276.5 0.77% 21.94%
IBEX 35 NcnaHusa 14 101.3 -0.19% 21.62%
FTSE MIB UTanusa 40 080.9 0.02% 17.24%
Nikkei 225 AinoHua 37 747.5 -0.53% -5.89%
Hang Seng [OHKOHI 23 654.0 0.42% 18.41%
Shanghai KuTan 3376.2 0.08% 0.81%
Sensex NHans 80 998.3 0.48% 4.16%
Singapore CuHranyp 3903.9 0.02% 3.09%
Emerging markets

Bovespa Bpa3unusa 137 001.6 -0.40% 13.90%
NIFTY 50 NHans 24 739.3 0.48% 4.63%
Borsa Index Typumus 9 475.0 2.13% -3.62%
KASE KazaxctaH 5626.3 0.57% 0.86%
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®oHAOBbIE MHAEKCbI 3aKPbIJINCb CMELLAHHO Nnpepbl n ayTcaitnepbl nHaekca S&P 500

S&P 500 3akpbiicsa poctom Ha 0.01%, Nasdaq npmubasun 0.3%, Toraa
kak Dow Jones notepsn 0.2%, 3aBeplinB YETbIPEXAHEBHbIA POCT.

" Tesla Inc -3.6%
[OparviBepamMn ceccum CTanm yxyAWeHUMe MaKpOIKOHOMUYECKUX
WHANKATOPOB N KOpPPEeKUMs LOXOAHOCTEN Ha pblHKe obnuraymi: 10- Constellation Energy Corp -4.3%
netHue n 30-netHme UST ynanu nodtn Ha 10 6n, onyCTMBWMWUCL A0 . .
MUHMMyMa C Hayana Mas — 4.36% u 4.51% COOTBETCTBEHHO. Crowdstrike Holdings Inc -5.8%
[aBneHve Ha SKOHOMWYECKWUI CEHTUMEHT YCWUAWIOCb nocne Dollar Tree Inc -8.4%
nybnnkaumm otyéta ADP, nokasaBwero MNpuMpoCT 3aHATOCTM B
YacTHOM CeKTope BCero Ha 37 TbiC., YTO CTasfo XyAWWUM pe3ynbTaToM DR Horton Inc 4.4%
3@ ABa C JMWHMM rofda W CYLWECTBEHHO HMXe OXWAAHUN. Albemarle Corp 4.7%

JononHUTeNnbHbI CUrHan 3aMmensieHms noctynun m3a chepbl yCnyr:
nHaekc ISM Services ynan ao 49.9, BnepBble OKas3aBLWMWUCb B 30HE NXP Semiconductors NV 5.6%
oKaTtus ¢ aekabps, BONpeKkn MporHo3y pocta A0 52. DTo BCero nnub
4eTBEPTbIN Criyyan 3a nocnegHue NATb JIeT, Koraa CeKTop onycTuics
Hmxe 50 NyHKTOB. Ha 3ToM poHe pe3Ko ycmnunock aasnenne Ha OPC
CO CTOpOHbI [loHanbaa Tpamna, KOTOpbIA nocne Bbixoga oT4éTta ADP
npussan Oxxepoma [llayanna CpoYHO CHMU3UTb CTaBKy, 3asdBuB: «OH .ﬂOHI'OBOVI PbIHOK
npocto Hesoobpasum!!l» OOHOBpEMEHHO  BCTYNWUA B CuUiy

MnoAnNuCaHHbIM HakaHyHe yKa3 O MOoBbilWeHUW TapudoB Ha cTanb WU _-_
antoMuHmMn - go  50%, oT KoToporo ocsoboxaeHa  TObKO “““_

ON Semiconductor Corp 6.1%

BenMKoﬁpMTaHMﬂ. CerooHs e ucTekaeTt CpOK nogayn BCTpPEYHbIX US Treasuries (10YR) 4.37% 4.36% 4.42% 4.31% 3.84%

npeanoxeHui ToprosbiMu napTtHépammn CLUA c uenblo u3bexaTb  US Treasuries (30YR) US$ 4.89% 4.88% 4.92% 4.79% 3.99%

«3€epKasibHOro» rnoBblleHNs TapudoB B Utonie. Haaexabl Ha CAENKY C  yK Gilts (30YR) GBP 4.61% 4.64% 4.73% 4.44% 3.49%

Kutaem vyracatoT: Tpamn HasBan Cu L3WHbNKMHA «4pe3BblYalHO Germany (10YR) EUR 2 539 5 539 2 550, 2 539, 1.94%

TPYAHBIM AN15 IEPETOBOPOB» W Aan TIOHATL, YTO COTNALUEHNE MOXET o, o pstan (10YR) uSss$ 5.06% 5.22%  5.25% 5.25% 5.31%

He COCTOATbCS. YCuUMBaeTCd U reonosimtuyeckasd Harnpsa>XeHHOCTb B

CBSI3M C yXeCcTo4YyeHneM aKCcnopTHoro kKoHTponsa CLUA, cnopoM BOKpYr BanloOTHbIN PbIHOK

peakoseMeslbHbIX METasis1oB, BWU30BbIX OrpaHn4eHMn wn BOMNPOCa w

TanBaHs. Ha aToM (hOHE MHBECTOPbI ULLYT 3alNTY B TPEXEPUC, 30/10TE -m

LUMKIMYECKME CeKTopa. 98.8 -0.4% -1.1% -0.5% -8.9%
USD/KZT 510.0 -0.5% -0.3% -1.3% -2.8%
USD/RUB 79.3 0.0% 2.8% -1.8% -30.2%
EUR/USD 1.14 0.4% 1.1% 0.4% 10.3%
GBP/USD 1.36 0.3% 0.6% 1.4% 8.3%
UsD/JIPY 142.8 -0.8% -1.4% 0.2% -9.2%
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» Axkummn Tesla naparot Ha poHe KOHPNMKTa Macka ¢
TpaMnoMm

Akumm Tesla ynanu B cpeay nocne ob6octpeHna ny6anYHOro
NpoTUBOCTOSIHUS Mexay WnoHom MackoM m npe3maeHToM Tpamnom,
CBA3@HHOr0 C pEe3KOW KPUTUKOM MacwTabHOro 3akoHOMpoekta o
6loaXeTHbIX pacxogaxXx. Mack onybnukoBan cepuio 3asiBlEHUN B X,
npu3BaB aMepuKaHLEeB 3BOHUTb CEHAaTOpaM M KOHrpeccMeHaM, 4Tobbl
3abnokmpoBatb MHUUMATMBY: <«Pa3opsaTb AMepuky — 23TO He
HopManbHo! Y6elite 3akoH!» OH pgobaBwuna, 4YTO NPOAO/IKEHME
AednuUnTHOro pnHaHCMpoBaHMSA NPUBEAET K TOMY, YTO «AEHEr XBaTuUT
TONIbKO Ha BbINJATy MPOLEHTOB M HM Ha 4yTO 6onbwe». BO BTOPHMK
Mack Ha3Ban 3aKOHOMPOEKT «OTBpaTUTeNbHONW aboMuHauwnen,
HarMo/IHEHHOW OTKPOBEHHbIM Mapa3MoOM», MOAYEPKHYB CBOK MO3ULUIO
NMpOTUB Ype3MEepHbIX pacxofoB. Peakuus pblHKa He 3acTtaBunia cebs
xaate — O6ymarm Tesla okasanucb noa AaBneHMeM Ha @oHe
NONTUYECKON HEeCTabuMNbHOCTM M PUCKOB ANS B3aMMOOTHOLUEHWI
KOMMaHMKN C BNacTaMu.

» Axkuuun Guidewire B3nerenm nocsie OTYETHOCTU

AkuMn paspaboTumka nporpamMMmHoro obecneyeHus A58 CTPaxOBOWM
oTpacnm Guidewire noackoumnm Ha 16.2% nocne nyb6nukaymm
CUNbHbIX (UHAHCOBbLIX pe3ysbTaTOB 3a nNepBbii kBapTan 2025
¢dunHaHcoBoro roga. KomnaHus npes3oLsia pblHOYHbIE OXUAAHUSA MO
KMOYEBbIM MeTpMKaM: Bblpy4yKa, roAoBOM MOBTOPSAIOLWMIACA A0X0A4
(ARR), 6unnuHrn, cKoppekTMpOBaHHas nMpubbilb Ha akKuuw W
ornepaunoHHasa npubblsib OKa3aaucCb Bbllle MPOrHo30B. loanucHas
Bblpy4uKa Bbipocna Ha 32%, a COBOKYMNHas Bbipy4yka npunbasuna 22%.
OnHoBpeMeHHO HabnwpaeTca pocT peHTabenbHOCTU:  pacxoAbl
OCTanucb Moj KOHTPOsieM, a ornepaumoHHas npmbbiib Ha non-GAAP
OCHOBe yaoufacbk. Mpubbinb Ha akuumio Bblipocna 6onee yeMm B Tpu
pa3sa r/r. PykoBoACTBO MOBbLICKMI0 NPOrHO3 Ha BeCb (DMHAHCOBLIN o4,
Mo BblpyYke W onepaumoHHOM npubbin, a Takxke pano 6onee
CUNbHbIN KBapTasibHbIA NMPOrHO3 Ha 4 KBapTasl.
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PbiHOYHas kanutanmsauuma 10 KpynHerLwwux AnHaMuka nameHeHus uHaekca S&P 500

VBRI KoMMaAT CUIA, wApA $ T mewwe
Konnyecrso Bec (%)
3MMUTEHTOB
L e% | snymrax
1.2

S&P 500 0.01% 503 100%

Nvidia 3463 Information Technology 0.2% 4.39 69 32.1%
Financials -0.6% -4.13 73 14.1%

Microsoft 3 448 Consumer Discretionary -0.2% -1.48 51 10.6%
Communication Services 1.4% 7.80 23 9.6%

3 029 Health Care 0.2% 1.23 60 9.6%

Apple Industrials 0.1% 0.45 78 8.7%
Consumer Staples -0.6% -2.05 38 5.8%

Amazon Energy -1.9% -3.38 23 3.0%
Utilities -1.7% -2.51 31 2.4%

Alphabet (Google) Real Estate 0.3% 0.43 31 2.1%
Materials 0.4% 0.40 26 2.0%

Meta Platforms KaneHpapb OTYETHOCTHU

0000000000000 |  *dakrr/r | NporHos |

Broadcom Inc

PbIH. kan-
s, Mapa Bbipyuka Bbipyuka
’ $ mnpa $ mapa $

05.06.2025 @ Brown-Forman Corp 15.74 0.56 0.96 0.34 0.97
Tesla Motors Lululemon Athletica Inc 38.05 2.55 2.21 2.59 | 2.36
Broadcom Inc 1138.20 0.46 12.49 1.56 | 14.95

*Dakm 2/2- pe3yIbmamul 3a AHAIO2UYHBIL REPUOO NPOULTO20 2004
Berkshire Hathaway

Walmart
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Haub6aHk KasaxcraHa B yeTrBepr o6cyant 6a30oByl0 CTaBKYy, aHaJIMTUKM XXAYT ee COXpaHEeHUs

Mo cnoBaM pyKkoBOAWTENS OTAeSla MaKpO3KOHOMMYECKOoro aHanmnsa ®r «duHam» Onbru beneHbkol, Hanbonee BEPOSATHLIM SABNSETCS COXpaHeHue
6a30BoOl CTaBKKM Ha TeKkyLlleM ypoBHe 16.5%.

«2TO BbICOKMI YPOBEHb, HO AN CHUXKEHUS CTaBKM MOKa HET OCHOBaHWN. MHMNALMS 3HAUMTENbHO Bbille Tapreta», - coobwmna oHa areHTCTBY.
OnHoBpeMeHHO, Kak OoTMe4daeT beneHbkas, sKOHOMMKA KasaxcTtaHa pacteTt 6osiee BbICOKMMU TEMMaMun, YeM npeanosaratoT Ha 3TOT roA NMPOrHO3bl
MB®, Bb n gpyrux dmMHaHCOBbIX MHCTUTYTOB. DTO MPOUCXOANT NPENMYLLECTBEHHO 3@ CYET CUJIbHOI0 BHYTPEHHEro cnpoca.

«BHelwHmne NponHMNALMOHHBIE PUCKU CBSA3aHbl C HeonpeaeneHHOCTbIo B TapudHon nonmntmke CLUA n ee nocneacremsax Ansi MUPOBOM SKOHOMUKM,
CHMXXEHMEM MPOrHO30B MUPOBbLIX LEeH Ha HedTb, MOBbIWEHMEM UMMOPTHbLIX LEH Ha NpoayKTbl nMuTaHusa. K BHeWwHMM puckam HaubaHK OTHOCUT un
PUCK NOBbIWEHHON MHdAAUMKM B Poccnm, KoTopas BAMSET HA CTOMMOCTb MMMOPTUPYEMbIX U3 Poccnn ToBapoB», - rOBOpUT beneHbkas.

BHyTpeHHMe nNpouHMNALUMOHHbIE pUCKkM HaubaHK CBA3bIBA€T C BbICOKMM YPOBHEM WHMAAUMOHHBLIX OXWAAHWUWA, AaSibHENLWMM pOCTOM Tapudos,
nubepanmsaumen LeH U OXKMAAEMbIM MOBbILLEHMEM HalIOrOBOM Harpy3Ku.

«lMocnegHne gaHHble MaKpoonpoca NoKasbiBakoT NOBbilWeHNE MHDASALNOHHbBIX OXUAAHUM SKOHOMUCTOB Ha CpeaHEeCpPOYHYo NepcnekTney - Ha 2025
rog oXxmnaaHwms nosbiweHbl ¢ 10.6% Ao 10.7%, Ha 2026 roa - ¢ 9.0% no 9.4%, Ha 2027 rog - ¢ 6.1% po 6.8%>», - HanoMHWNAa aHanUTUK O
«DuHam».

NcTouHnk: NHTepdakc

Temn pocta genoBoM akTUBHOCTM B Ka3zaxcraHe B mae yckopwuica ao 51.4

Nhpoekc pgenosoi aktuBHoctn (MAOA) B KasaxctraHe B Mae 2025 roma coctaBun 51.4, npotmB 50.5 B anpene, coobwwmna npecc-cnyxba
HaunoHanbHOro 6aHka pecnybnuvku.

Mo gaHHbIM npecc-cnyb6bl HaubaHka, B NpOM3BOACTBE, TOProBfe U ycayrax npoAo/XuaoCh yaydlleHne akTUBHOCTU, MHAMKATOP yBeNn4Yuiaca 4o
53.7,52.3 u 51, cooTBeTcTBeHHO (B anpene - 53, 51.2 n 50.1).

B cTpouTenbcTBe M ropHoao6biBatoWwen NPOMbILWAEHHOCTU TOXE OTMEYEHO YJly4lleHue, HO MHAMKATOPbl OCTasMCb B HeraTMBHOM 30HE, COCTaBMB
49.8 n 49.1 (B anpene - 48.8 n 48.2). B ropHoao6bIBatoLLer NPOMbILLIEHHOCTU U NPOM3BOACTBE OTMEUYEHO yBenyeHme obbemMa Npon3BoOACTBa, B
Toprossie - o6beMa ToBapHO-MaTepuasibHbIX 3arnacos.

Nupgekc 6usHec-knmMmaTta B Mae 2025 roga ysenunumnca ¢ 13.6 B anpene go 14.5 3a cyeT ynyyleHUs OLEHKW KaK TeKyLMX YCNOBUN BeaeHUs
busHeca, Tak M ONTUMM3MA OTHOCUTENbHO ByAYyLIMX YCIOBUNA.

B pe3synbTaTe MHAMKATOP «4acoB» BbuaHec-uUMKIa ocTasncs B o61acTn pocTta, roBOpUTCS B COOBLLEHWNN.

B HaubaHke yTOYHSAOT, YTO MO OLEHKaM NpeanpusaTuin, CNpoc Ha X MPOAYKLUUIO/YCNYrn YBEIMYNACS, HO TEMMN poCTa 3aMennACa NO CPABHEHMUIO C
anpenem.

NcTouHuk: 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% 510.0 -0.5% -0.3% -1.3% -2.8%
USD/RUB Poccua 21.00% 6.0% 8.5% 79.3 0.0% 2.8% -1.8% -30.2%
USD/GEL rpysus 8.00% 2.4% 1.1% 2.7 0.0% 0.0% -0.5% -3.1%
USD/KGS KbiprbiscraH 9.00% 8.0% 6.3% 87.3 -0.1% -0.1% -0.1% 0.4%

USD/TIS TapkukucraH 8.25% 3.8% 3.6% 10.1 0.0% -1.1% -4.7% -7.7%
Usb/Uzs Y36ekuncraH 14.00% 8.8% 9.8% 12 846 0.0% 0.4% -0.5% -0.4%
USD/UAH YKpauHa 15.50% 13.4% 6.5% 41.5 -0.3% 0.1% -0.3% -1.1%
USD/CNY Kurai 4.35% 0.2% 0.3% 7.2 -0.1% -0.2% -1.3% -1.7%
USD/BRL Bpasunusa 14.75% 4.6% 4.4% 5.6 -0.6% -0.5% -0.5% -8.7%
USD/INR NHpunsa 6.00% 5.7% 4.9% 85.9 0.0% 0.4% 1.3% 0.3%

USD/ZAR IOAP 7.25% 5.9% 4.4% 17.8 -0.2% -0.6% -2.1% -5.4%
USD/TRY Typuusa 46.00% 53.4% 60.0% 39.2 0.1% 0.2% 1.4% 10.8%
DXY CLIA 4.50% 4.1% 3.0% 98.8 -0.4% -1.1% -1.2% -8.9%
USD/CAD Kanapa 2.75% 3.9% 2.4% 1.4 -0.3% -1.1% -0.7% -4.9%
GBP/USD Benuko6puranus 4.25% 7.4% 2.5% 1.4 0.3% 0.6% 1.4% 8.3%

USD/CHF LWseiinapus 0.25% 2.2% 1.1% 0.8 -0.7% -1.1% -0.4% -9.8%
uUsbD/JPY sinoHwms 0.50% 3.3% 2.7% 142.8 -0.8% -1.4% 0.2% -9.2%
USD/KRW lO>xHas Kopes 2.50% 3.6% 2.3% 1 364.9 -1.0% -0.8% -4.2% -7.3%

UcTtoyHunk: Bloomberg. *rnokasaresb TeMnoB UHGASAUNN B CPEAHEM 3a 1o
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E>xeaHEeBHbIN 0630p

5 noHa 2025 .

AoX0AHOCTb rocyAapCcTBeHHbIX LeHHbiX 6ymar CLUA
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E>xeaHeBHbIX 0630p
5 noHa 2025 .

Tabnuuya 2. UHpopMaLuma NO Ka3axXCTaHCKUM 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 99.79 100.21 6.29 3.84 67.39 74.92 21.07.2025 2 500 0.17
KAZAKS 0.6 09/30/26 EUR 0.60 96.15 97.01 3.55 2.87 119.56 129.37 30.09.2026 500 1.31
KAZAKS 6.55 09/15/27 RUB 6.55 74.00 74.00 22.41 22.41 291.03 1838.00 15.09.2027 10 000 1.75
KAZAKS 2 3/8 11/09/28 EUR 2.38 97.30 97.30 3.21 3.21 107.09 121.89 09.11.2028 525 3.23
KAZAKS 7 09/11/30 RUB 7.00 63.50 63.50 18.72 18.72 297.96 1453.43 11.09.2030 10 000 3.55
KAZAKS 1 1/2 09/30/34 EUR 1.50 84.04 84.73 3.53 3.43 96.85 92.25 30.09.2034 650 8.36
KAZAKS 4.714 04/09/35 uUsD 4.71 95.80 96.34 5.26 5.19 124.38 72.05 09.04.2035 1 500 7.72
KAZAKS 4 7/8 10/14/44 uUsD 4.88 87.80 88.64 5.94 5.86 171.47 90.84 14.10.2044 1 000 11.87
KAZAKS 6 1/2 07/21/45 uUsb 6.50 103.49 104.51 6.19 6.11 197.53 113.98 21.07.2045 1 500 11.11
HK KasMyHairlras
KZOKZ 5 3/8 04/24/30 uUsD 5.38 97.90 98.51 5.87 5.72 203.73 169.23 24.04.2030 1250 4.25
KZOKZ 3 1/2 04/14/33 uUsD 3.50 82.74 83.76 6.31 6.12 231.31 184.47 14.04.2033 750 6.62
KZOKZ 5 3/4 04/19/47 uUsD 5.75 82.86 83.79 7.33 7.23 312.00 227.68 19.04.2047 1250 11.34
KZOKZ 6 3/8 10/24/48 uUsD 6.38 88.10 88.89 7.46 7.38 326.36 241.33 24.10.2048 1 500 11.31
KZOKZ 4 3/4 04/19/27 uUsD 4.75 98.69 99.51 5.48 5.02 143.33 125.07 19.04.2027 250 1.80
Campyk KasbiHa
SAMRUK 2 10/28/26 uUsD 2.00 94.87 95.64 5.77 5.19 155.15 142.23 28.10.2026 500 1.38
KasTpaHclras
KZTGKZ 4 3/8 09/26/27 uUsD 4.38 96.02 96.97 6.22 5.77 222.51 200.67 26.09.2027 706 2.17
BaHk Pa3zButua KasaxcraHa
DBKAZ 6 03/23/26 uUsD 6.00 99.71 100.32 6.35 5.60 180.65 181.64 23.03.2026 107 0.80
DBKAZ 5 1/2 04/15/27 uUsD 5.50 100.24 100.79 5.36 5.05 138.88 120.86 15.04.2027 500 1.78
DBKAZ 5 1/4 10/23/29 uUsD 5.25 98.62 99.01 5.61 5.50 180.74 148.17 23.10.2029 500 3.88
DBKAZ 2.95 05/06/31 uUsD 2.95 84.43 85.33 6.11 5.91 219.91 179.80 06.05.2031 255 5.29
TenrunslleBpoin
TENGIZ 4 08/15/26 uUsD 2.63 98.78 99.62 7.89 4.26 166.39 178.36 15.08.2025 500 0.23
TENGIZ 3 1/4 08/15/30 uUsD 4.00 98.02 98.68 6.10 5.39 164.98 162.70 15.08.2026 1 000 0.94
TENGIZ 2 5/8 08/15/25 uUsD 3.25 87.02 87.85 6.19 5.99 231.38 195.28 15.08.2030 750 4.63
Bolashaq Investments Ltd
BLSINV 5 12/15/33 uUsD 5.00 90.98 91.76 6.39 6.27 236.38 181.63 15.12.2033 10 6.53
BLSINV 5 12/15/33 uUsD 5.00 90.98 91.64 6.39 6.29 237.34 182.56 15.12.2033 70 6.53
BLSINV 5 12/15/33 uUsD 5.00 90.98 91.56 6.39 6.30 237.99 183.20 15.12.2033 165 6.53
Freedom Finance SPC Ltd
FRHC 5 1/2 10/21/26 uUsD 5.50 98.75 99.46 6.43 5.90 222.49 210.29 21.10.2026 66 1.33
HALYK
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E>xeaHeBHbIX 0630p

5 noHa 2025 .

FRHC Fractional SPC Ltd

FRHCFR 0 02/26/54

usD

FinTechLab MFO LLP

FTLMFO 11 01/19/26

usbD

M®O TOO OHnaHKas®unHaHC

MOOKF 10 03/18/27
M®O TOO ®puaom
FRFINC 6 12/21/26

Usb
®uHaHc Kpeaur
uUsb

TOO Mo6unbHbIN Mup

MOBMIR 6 09/30/26
AO doprte BaHk

usD

FORTEB 7 3/4 02/04/30 usbD

0.00

11.00

10.00

6.00

6.00

7.75

8.98 9.94

102.17 102.7

8.73

4 7.77

86.96 87.89 18.32

99.56 100.0

1 6.29

97.77 98.47 7.71

97.33 98.24 8.44

8.35 454.42

6.94 325.11

17.68 1439.80

5.99 245.57

7.16 368.91

8.20 475.84

356.58

329.21

1484.39

225.02

351.34

441.40

26.02.2054

19.01.2026

18.03.2027

21.12.2026

30.09.2026

04.02.2030

26

50

100

25

400

26.54

0.67

1.66

1.49

1.30

3.81

KpuBasa poxoaHoctu N'lub PK

18%
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14%
13%
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11%
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E>xeaHEeBHbIN 0630p

5 noHa 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
96.05 97.02
84.96 85.83
99.17 99.71
99.15 99.66
100.80 101.19
98.97 99.33
96.39 97.43
102.77 103.02

JoxoaHoCTb
Mokynka lMpoaaxa
6.58 6.28
7.04 6.83
6.86 5.54
7.27 6.20
6.43 6.30
7.15 7.08
8.87 7.69
8.47 8.40

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
98.3
98.9
94.3
99.4

93.6
99.3
99.8
95.2
100.2

JoxoaHOCTb
Mokynka Mpoaaxa
7.83 7.30
7.05 6.58
9.31 8.06
7.17 6.81
6.27 5.22

Cnpen

Z-Sprd G-Sprd

271.88 242.49
306.05 268.55

188.86 196.84

236.44 247.39

258.30 230.93
322.42 279.90

402.63 402.29

457.96 425.99

Z-Sprd

475.70
42.19
21.51
209.28
26.22

Cnpeng
OAS-Sprd

391.02
28.99
10.51

180.46
15.56

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
163
212
400
416

3.29
4.72

0.41

0.48

2.99
5.06

0.90

3.51

3.59
2.15
0.67
2.69
2.13

HALYK

RESEARCH

13



E>xeaHeBHbIX 0630p

5 noHa 2025 .

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 ®rHaHCoB
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
MuHucTepcteo ®rHaHcoB
MuHucTepcTso ®mMHaHCcoB

Tukep

MUM180_0005
MUM180_0009
MUM156_0006
MUM120_0020
MUM180_0013
MUM120_0020
MUM096_0013
MKM012_0161
MUM216_0002
MUM192_0002
MUM108_0015
MUMO084_0020
MUMO072_0014
MUM216_0001
MUM096_0013
MKM012_0160
MUMO072_0014
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
MUM084_0019
MUM084_0020
MUMO072_0015
MKMO012_0160
MUM180_0009
MUM108_0015
MUM180_0008
MUM108_0015
MUM084_0020

UctouHuk: KASE. *neT 40 noraleHns C MOMEHTa pa3meLleHus

HALYK

RESEARCH

AoxXoaHOCTb

15.82%
15.72%
15.58%
14.16%
14.45%
14.16%
15.40%
15.57%
14.10%
15.65%
14.30%
14.60%
15.51%
14.13%
15.40%
15.51%
15.50%
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%

JleT po noraweHunsa*

1.50
3.60
6.00
9.70
7.90
9.80
4.70
0.96
11.80
3.00
8.80
6.80
3.80
11.30
4.80
0.78
3.90
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

Odara
pasmelleHm
]

20.Mma5.2025
20.Ma5.2025
20.ma5.2025
20.man.2025
13.maa.2025
13.ma4a.2025
13.maa.2025
13.maa.2025
06.Ma5.2025
06.Ma5.2025
06.mMa5.2025
06.ma9.2025
06.Ma5.2025
22.anp.2025
22.anp.2025
22.anp.2025
22.anp.2025
15.anp.2025
15.anp.2025
08.anp.2025
08.anp.2025
08.anp.2025
01l.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
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E>xeaHeBHbIX 0630p
5 noHa 2025 .

Ta6bnuua 6. lons Bnageunsa Hot HBK Hepe3unaeHTaMu, MapAa TeHre

PesnpeHT HepesupeHt

Oons BnapeHnsa Hot HBK He

Pe3snpeHTbl

e3nAeHTaMmn

25.04.2025
18.04.2025
11.04.2025
04.04.2025
28.03.2025
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

bl
486.0
486.3
486.6
409.9
414.77
414.77
414.77
414.77
420.1
420.1
420.1
420.1
379.8
379.8
379.8
379.8
354.9
354.9
354.9
354.9
395.1
395.1
395.1
395.1
382.0
382.0
371.9
119.3
440.1
442.6
444.9
444.4
449.2
451.2

bl
19.9
19.7
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

Bcero B o6pauieHum

506.0
506.0
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

96.0%
96.1%
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%

HepesunaeHTbl

3.9%

3.9%

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%

N3MeHeHue (Hepe3upaeHTbl)

0.3
0.3
(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)

(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
nonbITKoM co ctopoHbl AO «Halyk Finance» kynuTtb. 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
MHdOpMaLun. copepxalwencs B HacTosawein nybnvkaumu. 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 MHbIX (UHAHCOBbIX
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
(UHAHCOBbIE 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/

