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Dedpesepe M0AJepnan PhIHOK Nnpepbl u ayTcanaepbl nHaekca S&P 500

- 0
PeiHok akuyun CLUA no utoram Topros B cpeqy ywen Beepx Ha 0,6-1,4% Ha 3aaBneHunsix General Electri 4.4%
rMaBbl aMepukaHckoro perynatopa [kepoma [Maysnna o Tom, uto ®PC 6yget Coty Inc. -4.9%
OKasblBaTb NOAAEPXKKY 3KOHOMMKE A0 TeX nop, noka yrposa COVID-19 He 3aBeplwunTCa.  Automatic Data Proce -6.5%
Mo ntoram AByxaAHEBHOro 3acefanus (28-29 monsa) ®egpeseps coxpaHun CTaBKy Ha Seagate Tech -8.8%
ypoBHe 0-0,25% rogosbix. [JaHHOE peLleHne He oka3anock CIopnpun3oM And pbiHka. Ha Gap 3%

noHbckor BcTpeye (9-10 uoHA) perynsTop 03BYyYWn MfaHbl COXPaHWUTb TEKYLUMA  C.H. Robinson Worldwide
ypoBeHb CTaBOK elle Kak MuHuMyM f[o KoHua 2022 ropga. B npepoasepun Advanced Micro Devices

3%

ony6Gn1KOBaHWUSI KBapTarnbHOM OTYETHOCTU KPYMHLIX TEXHOMOMMYECKUX KopropaLuii, L Brands

MHBECTOPbI aKTWBHO Bbikynanu cektop IT (+1,5%). B cneaylowme HeCKonbKo AHel - - 1 - - - -
PbIHKY NPeACTOMT NepeBapuTb (PUHAHCOBbIE peaynbTaThl hriarMaHoB amepuKaHCKo -20% -10% 0% 10% 20% 30% 40%
3KOHOMUKM.

Hedmb 60306H06UNa pocm

HedTb mapkum Brent nogopoxana Ha 1,2% po $43,8 3a Gappenb Ha ¢oHe

HEOXMOAHHOIO CHMXKEHNs o6bema Kommepyeckmx 3anaco HedTn B CLUA. Mo aaHHbIM - | Brent 43,8 1,2% -1,2% 6,3% -33,7%
YnpasneHus sHepreTuyeckoii nHdopmaumm CLUA (EIA), kommepueckue 3anachl Hedptn | LME Copper 6474 O-OZA’ '0:2;%’ 7,6;% 4-90?
B CLUA, Ha npownoi Heaene, npu oxwaaHusix nogbema Ha 0,36 mnH. Gappenei, LZJirr?cmum 23;'977 gg;’ ;g{;’ 112’023 217’13;/A’
. ,2% ,8% ,2% ,1%

HEOXWOAHHO pe3ko COKp1a1T1;|nMCb 27 10,6 mnH. Gappenen. lMpousBoacTBo HedTU Gold 196035 0.7% 5.1% 9.9% 28 7%
COXpaHmnock Ha yposHe 11,1 MIiH. bic. Silver 24,2 -0,2% 6,5% 32,0% | 34,9%
Natural Gas 1,9 3,0% 10,3% 5,9% -15,3%

Aluminum 1725 0,1% 2,0% 6,5% -4,7%

PbiHO4YHasa kanuTtanusauua 10 KpynHeruwmnx AdnHamuka nameHeHust uHgekca S&P 500

ny6nuyHbix komnavun CLUA, mnpga. $ Konuuyectso

N3meHeHne 3MUTEHTOB Bec
B % B MYHKTax

Micﬁ)ps%l; 1 %-) fg 8 S&P 500 _ 1,2% 40 505 100%
Amazon 1513 Information Technology 1,5% 12,9 71 26,9%
Alphabet (Google) Health.Care. 1,1% 5,2 62 14,8%
Facebook Consum(_er D_|scret|or!ary 1,1% 3,8 61 11,2%
Jonhson & Jonhson Commun_lcatlo_n Services 0,8% 2,8 26 10,9%
Walmart Flnanc!als 2,0% 6,5 66 10,0%

) Industrials 1,5% 3,9 73 8,0%

Visa Consumer Staples 0,2% 0,4 33 7,1%

Procter & Gamble Utilities 0,4% 0,5 28 3,1%
Mastercard Real Estate 1,9% 1,7 26 2,8%
Energy 2,1% 1,8 31 2,7%

Materials 0,9% 0,7 28 2, 7%
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Pedpesepe noddepkana pbIHOK

PbiHOk akumn CLUA no mntoram ToproB B cpeny yuwen Beepx Ha 0,6-1,4% Ha
3asABneHnsaX rnaebl amepukaHckoro perynatopa [bkepoma lMayanna o Tom, 4to
OPC 6yaeT okasbiBaTb NOAAEPKKY SKOHOMUKE OO TeX Nop, noka yrposa COVID-
19 He 3aBepwwutcsa. [lo uToram pAByxAHeBHOro 3acefaHusa (28-29 wuions)
depnpesepB coxpaHun ctaeky Ha ypoBHe 0-0,25% rogosbix. [JaHHOe pelueHue He
oKasanocb CHpnpM3oM Anda pbliHKa. Ha uoHbckon BcTpede (9-10 wuioHs)
perynaTop O3BYyYWn MfaHbl COXPaHUTb TEKYLUUMA YpPOBEHb CTaBOK elle Kak
MUHMUMYM A0 koHua 2022 roga. B npepasepumn onybnukoBaHUSA KBapTarbHOM
OTYETHOCTM KPYMHbIX TEXHOMOrMYEeCKUX Koprnopauuni, WHBECTOPbl aKTUBHO
Bblkynanu cektop IT (+1,5%). B cneaytowme HECKONbKO AHEWN PbIHKY NpeacTonTt
nepeBaputb (OMHAHCOBbIE pe3ynbTaTbl prnarMaHoB aMepUKaHCKOM 3KOHOMMUKN.
Tak, cerogHsi nocne 3akpbITUS TOProB KBapTanbHble AaHHble NpegocTaBaT Apple,
Amazon un Alphabet.

AKmuebl «muxoti 2agaHuy npooosHKuUIU opoXxamkb

B T0 xe Bpems MHBeCTOpbl He 3abblBann O TPAAWLMOHHO 3aLLUUTHbLIX aKTUBaX,
KOTOpble MPOOOIKMIIM OopoXaTb. 3051I0TO BHOBb OOHOBUIIO WUCTOPUYECKUIA
MakcumymMm, ysenuuuswmcb Ao $1 960,35 (+0,6%) 3a TPOMCKY YHLUMIO U
NPOAEMOHCTPMPOBAB MOABEM Ha NPOTSHKEHUN AEBATU TOProBbIX AHEN K psgy. C
Hayana roga AparoueHHbI MeTann Bblpoc B UeHe noyTn Ha 29%. HakaHyHe
aHanuUTUKM wmHBecTuuuoHHoro 6aHka Goldman Sachs Ha cnegywowune 12
MecCsLEB MOOHSINM MPOrHO3HbIM OpueHTMp Mo 3omoTy ¢ $2000 go $2300 3a
TPOWCKYHO YHLIMIO.

KoprniopamueHbIli 6510k

duHaHcoBble pes3ynbTaTbl Beayllero npoussogutensa mukpocxem Advanced
Micro Devices (+12,5%) npeB30OLWN MPOrHO3HblE OLEHKU 3KcnepToB. Kpome
TOro, AONOMHUTENbHbIN MO3UTUB Ha KOTUPOBKM KoMnaHum okasan nepecMoTp B
CTOPOHY yBenuyeHus nporHosa npogax Ha 2020 rog.

YuncTtasa npmbbinib BO BTOPOM KBapTane B roO40OBOM BblpaXXeHUn nogHanach ¢ $35
MnH. ($0,03 Ha akumo) go $157 mnH. ($0,13 Ha akumio). CKoppeKkTUpoBaHHas
yncTtasa npubbinb B pacyeTe Ha ogHy akumo ysBenuuunacb ¢ $0,08 go $0,18 un
oKkasanacb Bblle oOxuaaHun Ha ypoBHe $0,16. [oxoabl KomnaHuuu, npu
oxumaaHuax ysenumyenns oo $1,85 mnH., ysenuumnuce oo $1,93 mnH. ¢ $1,53 B
npowrnom rogy. Mo ntoram 2020 roga AMD BuauT noavem Bbipyykn 0o $8,88
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®doHaoBbIe Pernox Mocn. 3Hau. A3meHeHune
MHAEKCbI 3apgeHb C Havana roga
Americas
S&P500 CWA 32584 1,24% 0,86%
Dow Jones CWA 26 539,6 0,61% -7,00%
NASDAQ CWA 10 542,9 1,35% 17,50%
EMEA
Euro Stoxx 50 | EBpo3oHa 3300,2 -0,10% -11,88%
FTSE 100 BenukobpuTaHus 61315 0,04% -18,71%
CAC 40 DpaHums 4 958,7 0,60% -17,05%
DAX FepmaHus 12 822,3 -0,10% -3,22%
IBEX 35 VicnaHusa 7 206,2 -0,55% -24,54%
FTSE MnolB Wtanusa 19 880,6 -0,11% -15,42%
Asia/Pacific
Nikkei 225 AnoHus 22 408,3 0,05% -5,28%
Hang Seng "OHKOHI 25 050,2 0,67% -11,14%
CSI 300 KuTtan 4 674,3 -0,10% 14,10%
Shanghai KuTan 32933 -0,04% 7,97%
Sensex Kutan 38071,1  -1,10% -7,71%
Singapore CuHranyp 2538,7 -1,35% -21,23%
Emerging markets
Bovespa Bpasunuga 105 605,2 1,44% -8,68%
RTSI$ Poccusa 1266,0 0,66% -18,26%
NIFTY 50 WHana 11 202,9 -0,86% -7,94%
TOP 40 FOAP 52 245,8 0,39% 2,81%
Borsa Index Typuus 1152,7 -3,59% 0,74%
KASE KasaxctaH 24324 0,40% 2,90%

1M
LIBOR Overnight 0,08% 0,09% | 0,09% 0,08% 1,54%
LIBORIM 0,17% 0,17% | 0,18% 0,17% 1,76%
LIBOR3M 0,27% 0,27% | 0,26% 0,30% 1,91%
LIBORG6M 0,32% 0,32% | 0,34% 0,37% 1,91%
LIBOR12M 0,46% 0,46% | 0,46% 0,56% 2,00%
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Mnpa. (+32%), 4To okasanock HonbLue NpexHero CO6CTBEHHOrO OpUEHTMpa Ha BantoTHbIN PbIHOK
ypoBHe $8,08-8,75 mnpga. N3MeHeHMe BanioTHLIX Nap
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‘ 1D iw | Y YTD

BanioTHeIN pbIHOK DXY 93,5 03% | -1,6% -4.0% -3,0%
e WHpoekc monnapa CLUA (DXY), nokasbiBalowmii oTHoWweHue gonnapa |USD/KZT 4175 -07% | -1,0% -2,9% -9,1%

Agke A P (DXY), t A P38 jsoiruB 72.6 0,0% | -1,6% 2.9% 171%
OTHOCWTENBHO KOP3WHbI U3 LIECTU BEAYLLMX MUPOBLIX BanOT CHUSWIICA HA [ EUR/USD 118 0.3% 1.7% 4.7% 4.9%

0,3% po 93,5. GBP/USD 1,30 0,2% 1,9% 4,8% -2,2%
USD/JPY 105,00 0,1% 2,0% 2,6% 3,3%

e Poccuiicknn pybnb k pgonnapy CLUA He npetepnen w3MeHeHUN W
COXpaHUIics Ha ypoBHe 72,6.

e Kypc TeHre k gonnapy CLWA npocen Ha 0,7% po 417,5.

JdonroBoun pbIHOK

MmaBHble HOBOCTHU YTM Ha
il 1D 1w M YTD
e MWHHAL3KOHOMMKM  COXPaHWUO MNPOrHO3 CHWxeHust BBl .
Kasaxcrara B 20205 Ha HbexHem YOoBHe - 0.9% US Treasuries (10YR) | US$ | 0,57% | 0,58% | 0,60% | 0,66% | 1,92%
P yp , US Treasuries (30YR) | US$ | 124% | 1,22% | 1,29% | 1,41% | 2,39%
e T[paBuTenbctBo KasaxctaHa paccmaTtpuBaeT npefnoxeHune o | UK Gilts (30YR) GBP | 0.11% | 0.11% | 0.14% | 0.16% | 0,82%
NEPEHOCE Nepenuci HaceneHus Ha 2021 Germany (10YR) EUR | -0,51% | -0,49% | -0,46% | -0,47% | -0,19%
Russia (10YR) RUB | 587% | 583% | 579% | 587% | 6,35%
Kazakhstan (5YR) US$ | 1,52% | 1,55% | 1,55% | 1,69% | 2,18%




ExxegHeBHbIM 0030p HALYK

30 nrong 2020 . RESEARCH

I'1aBHBIE HOBOCTH
» MUHHaLU3KOHOMMKM coxXpaHuno nporHo3 cHmxkeHus BBl Kazaxcrtana B 2020r Ha npexHeM ypoBHe - 0,9%

MuHHaL3KOHOMUKKN NpeanaraeT noka coxpaHuTb NporHo3 nageHnsa BBl Kasaxctana Ha 2020r Ha ypoBHe - 0,9%, HO cyMTaeT npu 3TOM, YTO
€CTb NPEeAnOChINKN BbIXO4a Ha MOMOXUTENbHYO AMHaMKKY, coobLwmn rnaesa BegomcTtea PycnaH [JaneHos.

"UYTo KacaeTcs TeMnoB pocTa, Mbl npeanaraemM rnoka octaBuTb (NPorHo3 - N®-K) Ha npexHem ypoBHE, C Y4€TOM TOro, YTO Mbl UMEEM
pesynbTaTbl NOMAYroauss U MMeeM XOpoLlne TEMMbl B CEKTOpPE MpOM3BOACTBA TOBApOB. B TO e Bpems CEKTOp YyCnyr HaxoamTcs MnoA
AasneHveM. C y4eToM 3TUX (PpakTOPOB Mbl OLIEHMBAEM POCT SKOHOMUKWN HA YPOBHE NpPEeXHero nporHosa”, - ckasan [aneHoB Ha 6puduHre B
Hyp-CynTaHe B cpeay.

"Mpun 3TOM Mbl OyAeM CTpeMUTLCS 06eCnednTb NONOXKUTENbHbIA POCT SKOHOMUKX CTPaHbI B TEKYLLEM FOAY U BbIXOA B MONOXUTENbHYH 30HY
C YYETOM MPUHMMAEMbIX aHTUKPUSMCHBIX MEP 1 NMO3UTUBHON ANHAMUKK, KOTOPYIO Mbl UMEEM B pearibHOM cekTope", - 0o6aBu OH.

Mo ero crnoBam, cornacHo nraHy, yTBepXXaeHHoMy B anperne, NporHo3Hein o6bem BBIM Ha Tekywmin rog coctaBndaeT 69 TpnH 680 mnppg TeHre.
UcmouHuk: MHmepgbakc-KazaxcmaH, Bloomberg
» MpaButenbcTBO KazaxctaHa paccmMmaTpuBaeT npeanoXeHue o nepeHoce nepenmcu HaceneHua Ha 2021r

MwuHMCTEPCTBO HauMOHaNbHOM 3KOHOMUKM KasaxcTaHa npegnaraeT MNepeHecTM HauuoHanbHYl0 MNepenucb HacerneHus, KoTopas
nnaHupoBarnach B okTabpe atoro roga, Ha 2021 roa, coobwmn rnasa Begomctea PycnaH [JaneHos.

"MpoBeaeHne nepennucmn HaceneHus BKIYaeT B cebs psg MeponpusiTui, B TOM YMCNe HEMOCPEACTBEHHbIN KOHTAKT NepPenucHoOro nepcoHana
N HaceneHust C MocelleHMeM AOMalUHUX XO03ANCTB. [loaToMy, AN HUBENUPOBAHUS PUCKOB, CBA3AHHbIX C pacnpocTpaHeHWeMm
KOPOHaBMPYCHOM MHAEKLMU, MUHUCTEPCTBO HALMOHANbHON 3KOHOMMKN BHECIIO NPEASIOKEHNE B NPaBUTENBCTBO O NEPEHOCE HALMOHAbHON
nepenuncu Ha cnegyowmn rog", - ckasan [aneHos Ha 6puduHre B Hyp-CyntaHe B cpefny.

UcmouHuk: MIHmepghakc-Kazaxcman, Bloomberg
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Ta6nuua 1. ,U,VIHaMVIKa U3MeHeHnsa BanrT CTpaH CHI', pa3BuBarOLLNXCA U Pa3BUTbIX CTPaH
BantoTtHas napa BasoBas Oonsa B
CtpaHa UHdbnsauma 2019 Kypc 1D 1w 1M YTD
(vHpeKc) cTaBKa ToBapoo6opoTe*
USD/RUB Poccus 4,25% 4,5% 20,5% 72,6 0,0% -2,6% -2,9% -17,1%
USD/GEL pyansa 9,00% 4,3% - 3,1 -0,2% -0,8% -1,0% -7,8%
USD/BYN Benapycb 7,75% 4, 7% 0,8% 2,42 -0,2% -1,3% -1,1% -14,5%
USD/KGS KblipreiactaH 5,00% 3,1% 0,9% 77,33 0,2% 0,3% -0,8% -10,8%
USD/TJS TapxukmcTaH 11,75% 8,0% 0,8% 10,31 0,0% 0,0% 0,0% -6,4%
UsSDbh/UZS Y36ekucraH 15,00% 15,2% 2,9% 10 202,50 0,0% 0,0% -0,3% -7,3%
USD/UAH YkpavnHa 6,00% 7,9% 1,4% 27,72 -0,2% 0,0% -3,8% -16,4%
PasBuBarwowmecs cTpaHbl
USD/CNY Kutan 4,35% 3,3% 15,0% 7,00 0,0% 0,0% 0,9% -0,6%
USD/BRL Bpasunus 2,25% 3,7% 0,3% 5,17 -0,2% -1,0% 3,6% -28,3%
USD/INR MHaunsa 4,00% 3,7% 1,9% 74,85 0,0% -0,1% 1,0% -4,9%
USD/ZAR HOAP 3,50% 4,1% - 16,55 -0,2% -0,5% 4,8% -18,4%
USD/TRY Typuus 8,25% 15,5% 3,3% 6,99 -0,6% -2,1% -2,0% -17,5%
Pa3BuTble cTpaHbl
DXY CWA 0,25% 1,8% 2,3% 93,45 -0,3% -1,6% -4,0% -3,0%
USD/CAD Kanapa 0,25% 1,9% 0,5% 1,34 -0,2% 0,2% 1,8% -3,0%
GBP/USD BenukobputaHus 0,10% 1,8% 1,0% 1,30 0,2% 1,9% 4,8% -2,2%
USD/CHF LLisenuapus -0,75% 0,4% 2,9% 0,91 0,3% 1,7% 3,5% 5,5%
USD/JPY AnoHusa -0,10% 0,5% 1,5% 105,00 0,1% 2,0% 2,6% 3,3%
USD/KRW HKOxHas Kopes 0,50% 0,4% 6,8% 1193,10 0,3% 0,2% 0,8% -3,2%

WcTouHuk: Bloomberg; *nonsa B ToBapoo6opoTe B Toprosne ¢ KazaxcraHom (2019 r.)
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Ta6nuua 2. PekoMmeHAaUUM No MHBECTMPOBAHUIO B aKLUK

OMUTEHT CekTop Tukep BanioTa Tekywas ueHa LleneBas ueHa MoteHuunan pocta PekomeHaauus

JloKanbHbIW PbIHOK aKLUK

KaaTpaHcOun HedTb 1 a3 KZTO KZ KZT 806,77 1108 37,3% Mokynatb

KAZ Minerals opHOPYAHbIN KAZ LN GBp 558,2 678 21,5% Mokynatb

KAZ Minerals opHOPYAHbIN GB_KZMS Kz KZT 2890,00 3676 27,2% Mokynatb

HapogHbit BaHk ®duHaHChI HSBK KZ KZT 116,00 160 37,9% MokynaTb

HapogHbit BaHk ®duHaHChbI HSBK LI US$ 11,10 15,3 38,1% MokynaTb

KasAtomIpom YpaH KAP LI us$ 14,60 16,3 11,6% MokynaTb

KasAtomIpom YpaH KAP KZ KZT 6 005 6 806,4 13,3% MokynaTb

KazaxTtenekom TenekoMMyHuKaLmm KZTK KZ KZT 26 700 37 450 40,3% Mokynatb
3apy0OexHbIA PbIHOK aKLUA

Johnson & Johnson | 30paBooXpaHeHye | JNJus | uss | 146,54 182,9 24.,8% MokynaTb

Ta6nuua 3. HekoTopble chyHAaMeHTarbHbIe U PbIHOYHbIE NOKa3aTenu

EBITDA to

EV/EBITDA adj. Revenue

BanioTta 3Hau. ‘ 52WK High 52WK Low

‘ PbIHOYHas
Kan., mnpa. $

JloKanbHbIN PLIHOK aKLuMn
KasTpaHcOn KZT 806,8 1.090,0 730,0 0,7% -22,1% 0,7 7.7 2,9 42%
KAZ Minerals GBp 558,2 586,8 256,2 1,5% 5,0% 3,4 6,0 5.2 52%
Hapogbiti Batik (TOP) US$ 111 16,5 7,0 0,9% -16,9% 33 4,0 - -
KaszAtomIpom (FAP) US$ 15,0 15,5 10,2 0,3% 15,0% 3,8 8,2 - 54%
Kasaxtenekom KZT 26 700,00 28 000,0 21 000,0 0,4% -1,5% 0,7 43 7.1 34%
3apy6exHbIN pbIHOK aKLMn
Johnson & Johnson | US$ | 146,83 | 157 | 10916 | -02% | 07w | 3866 |261] 11,80 | 33%
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Ta6nuua 4. UHcpopMaLma no KasaxcTaHCKUM eBpooGnurauusam

LleHa JoxonHocTb Cnpep O6bLem
6ymar B
obpaLyeHum,
MIH. $

[ata noraweHus Oropauusn

Beinyck BanioTta KynoH

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

HapopHbi BaHk

HSBKKZ 5,5 2022 USD 5,5% 99,46 100,39 5,75 5,32 26,8 47,4 21.12.2022 548 2,19
HSBKKZ 7.25 2021 uUsD 7,25% 102,08 103,15 2,92 0,76 50,3 66,4 28.01.2021 500 0,48
HK KMl

KZOKZ 3 7/8 2022 USD 3,875% 102,96 103,69 2,11 1,68 146,7 155,6 19.04.2022 500 1,64
KZOKZ 4.4 2023 uUsD 4,4% 105,18 105,97 2,44 2,14 193,3 200,4 30.04.2023 407 2,56
KZOKZ 4.750 2025 uUsD 4,75% 109,77 110,61 2,54 2,36 209,1 212,9 24.04.2025 500 4,21
KZOKZ 4.750 2027 uUsD 4,75% 111,42 112,28 2,87 2,73 235,5 233,4 19.04.2027 1000 573
KZOKZ 5.375 2030 uUsD 5,375% 117,22 117,98 3,29 3,21 269,0 263,8 24.04.2030 1250 7,66
KZOKZ 5.750 2047 USD 5,75% 123,33 124,32 4,28 4,22 3479 305,9 19.04.2047 1250 14,75
KZOKZ 6.375 2048 USD 6,375% 132,37 133,37 4,37 4,32 357,5 312,1 24.10.2048 1500 14,80
BPK

DBKAZ 4.125 2022 USD 4,125% 105,19 106,03 1,86 1,51 129,8 137,3 10.12.2022 1264 2,24
DBKAZ 6 2026 USD 6% 107,50 112,31 4,48 3,57 325,1 326,4 23.03.2026 107 4,74
EBP

EURDEV 5 2020 uUsD 5,00% 100,14 100,16 4,02 3,92 361,2 378,0 26.09.2020 296 0,15
EURDEYV 4.767 2022 USD 4,767% 104,37 105,24 2,65 2,24 202,5 210,3 20.09.2022 500 2,00
KTX

KTZKZ 3.638 2022 CHF 3,638% 102,81 104,54 2,10 1,18 184,6 206,2 20.06.2022 185 1,82
KTZKZ 6.95 2042 USD 6,95% 136,21 137,79 4,37 4,28 356,1 322,0 10.07.2042 883 12,77
Pecny6nuka KasaxcrtaH

KAZAKS 1.55 2023 EUR 1,55% 102,00 102,80 0,93 0,68 108,0 141,9 09.11.2023 525 3,15
KAZAKS 3.875 2024 USD 3,875% 109,30 110,03 1,58 1,41 117,3 121,4 14.10.2023 1500 3,86
KAZAKS 5.125 2025 USD 5,125% 116,54 117,27 1,64 1,50 121,6 125,2 21.07.2025 2500 4,45
KAZAKS 2.375 2028 EUR 2,375% 107,59 108,62 1,40 1,27 173,8 205,7 09.11.2028 525 7,42
KAZAKS 4.875 2044 UsD 4,875% 131,75 133,13 3,02 2,95 219,9 184,4 14.10.2044 1000 15,42
KAZAKS 6.5 2045 uUsD 6,500% 154,90 156,38 3,27 3,20 2472 209,1 21.07.2045 1500 14,83
Forte Bank

ALLIBK 14 2022 USD 14% 117,24 118,25 571 5,28 673,3 377,2 30.06.2022 75 1,70
Eastcomtrans

EASTCM 8.0 2022 uUsD 8,00% 95,80 97,61 10,06 9,15 752,6 763,8 22.04.2022 28 1,11
Bank LleHTpKpeaut

CCBNKZ Float perp uUsbD 7,483% 81,45 85,05 8,89 8,562 n/a
AT® baHk

ATFBP Float Perp uUsbD 9,25% 91,68 93,28 8,93 8,78 0,24
KasTpaHncrlras

KZTGKZ 4,375 2027 USD 4,375% 108,28 109,22 3,08 2,94 253,0 250,2 26.09.2027 706 6,08
Tenrusllesponn
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TENGIZ 4 2026 uUsD 4,00% 106,60 107,44 2,80 2,66 227,5 228,8 15.09.2026 1000 5,08
Nostrum Oil & Gas PLC
NOGLN 8 2022 uUsbD 8% 30,00 37,01 78,19 64,04 8834,8 8 110,9 25.07.2022 725 #N/A N/A
NOGLN 7 2025 uUsD 7% 20,01 30,03 56,85 41,70 4418,8 44221 16.02.2025 400 #N/A N/A
Tabnuua 5. KaneHaapb co6biTuin
KAZ Minerals OnepauwmoHHble pe3ynbTaThl 3a 2 kBapTan 2020 roga 30-nons 2020
HapogaHbin BaHk durHaHcoBble pesynbTaThl 3a 2 kBapTan 2020 roga 19-aBrycra 2020*
KasaxTenekom durHaHcoBble pesynbTaThl 3a 2 kBapTan 2020 roga 27-aBrycta 2020*
KasATtomlpom durHaHcoBble pesynbTaThl 3a 1 nonyrogue 2020 roga 27-asrycta 2020*
KasTpaHcOnn durHaHcoBble pe3ynbTathl 3a 2 kBaptan 2020 roga 31-aBrycrta 2020*

*Bloomberg (nporHo3upyemas fata)
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Tabnuua 6. NocnegHue pasmeweHus Hot u F'UbB
[Hen npowno ¢
OMUTEHT Tukep OdoxogHocTb JleT oo noraweHwus [arta pa3melueHus pasmeleHus

MuHncTepcTBo ®rHaHcoB MUM156_0006 9,47% 11,33 13-aHB.-2020 171
MuHncTepcTBo ®rHaHcoB MUM?240_0002 9,48% 14,32 20-aHB.-2020 164
MuHncTepcTBo PrHaHcoB MUM108_0012 9,51% 6,45 22-aHB.-2020 162
MuHncTepcTBo ®rHaHcoB MUM216_0001 9,50% 6,51 27-aHB.-2020 157
MuHncTepcTBo ®rHaHCoB MUM120_0018 9,50% 7,43 29-aHB.-2020 155
MwuHucTepcTBo PrHaHCOB MUM180 0014 9,51% 13,23 3-cbeBp.-2020 150
MwuHucTepcTeo PrHaHCcoB MOMO060_0051 9,50% 2,41 5-cpeBp.-2020 148
MwuHucTepcTeo ®PrHaHCcoB MUM?240_0004 9,50% 14,98 10-cpeBp.-2020 143
MwuHucTepcTBo PrHaHCOB MUM108_0012 9,51% 6,39 12-cpeBp.-2020 141
MwuHucTepcTeo PrHaHCcoB MUM?240_0004 9,50% 14,96 17-cpeBp.-2020 136
MwuHucTepcTeo PrHaHCcOB MUM120_0018 9,50% 7,37 19-cpeBp.-2020 134
MwuHucTepcTBo PrHaHCOB MUM?216_0001 9,50% 16,44 24-eBp.-2020 129
MwuHucTepcTeo PrHaHCcOB MOMO060_0051 9,65% 2,35 26-geBp.-2020 127
MwuHucTepcTeo PrHaHCcOB MUM108_0012 9,50% 6,33 4-mapT-2020 120
MwuHucTepcTBo PrHaHCOB MOMO060_0051 12,00% 2,29 18-mapT-2020 106
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MwuHucTepcteo PrHaHCcoOB MOMO060_0051 12,00% 2,27 27-mapT1-2020 97
MwuHucTepcTBo PrHaHCOB MUM108_0013 9,01 31-mapT1-2020 93
MuHncTepcTBo ®rHaHcoB MOMO060_0051 11,00% 2,24 8-anp.-2020 85
MuHncTepcTBo ®rHaHcoB MUM300_0003 10,20% 19,88 13-anp.-2020 80
MwuHucTepcTBo PrHaHCOB MOMO060 0051 11,00% 2,22 15-anp.-2020 78
MuHncTepcTBo ®rHaHcoB MUM240_0004 10,30% 14,79 20-anp.-2020 73
MwuHucTepcteo PrHaHCcOB MOMO060_0051 11,00% 2,20 22-anp.-2020 71
MwuHucTepcTBo PrHaHCOB MUM180 0014 10,35% 3,00 24-anp.-2020 69
MuHncTepcTBo ®rHaHcoB MUM180_0012 10,44% 9,78 27-anp.-2020 66
MuHncTepcTBo ®rHaHcoB MOMO060_0051 11,00% 2,18 29-anp.-2020 64
MuHncTepcTBo ®rHaHcoB MKMO012_0148 10,79% 1,00 15-man-2020 48
MuHncTepcTBo ®rHaHcoB MUM132_0005 10,91% 2,99 20-man-2020 43
MuHncTepcTBo ®rHaHcoB MKMO012_0148 10,78% 0,98 22-man-2020 41
MuHncTepcTBo ®rHaHcoB MUM144_0001 10,97% 1,94 27-man-2020 36
MuHncTepcTBo ®rHaHcoB MUM132_0005 10,98% 2,96 29-man-2020 34
MwuHucTepcTBo PrHaHCOB MUM120_ 0018 10,76% 7,09 1-ntoHb-2020 31
MuHncTepcTBo ®rHaHcoB MUM144_0001 10,89% 1,92 5-1oHB-2020 27
MwuHucTepcTBo PrHaHCOB MUM132_0005 10,94% 2,93 10-utoHb-2020 22
MuHncTepcTBo ®rHaHcoB MUM180_0012 10,82% 9,64 16-noHb-2020 16
MuHncTepcTBo ®rHaHcoB MUM144_0001 10,82% 1,88 17-moHb-2020 15
MuHncTepcTBo ®rHaHcoB MUM144 0001 10,83% 1,86 26-noHb-2020 6
MuHncTepcTBo ®rHaHcoB MUM120_0016 10,75% 4,91 29-noHb-2020 3
MuHncTepcTBo ®rHaHcoB MUM144_0001 10,84% 1,84 1-nionb-2020 1
HauwnoHanbHbIn baHk PK NTK028_2654 9,6% 0,08 29-noHb-2020 3
HauwnoHanbHbIn baHk PK NTK091_2649 10,0% 0,25 10-noHb-2020 22
HauuoHanbHbIn BaHk PK NTK182_2653 10,4% 0,01 24-nioHb-2020 8
HaumoHanbHbIn baHk PK NTK028_2654 10,7% 0,01 17-noHb-2020 15
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MoarotoBneHo AO «Halyk Global Markets»

© 2020 AO «Halyk Finance» (nanee - HF), nouyepHsisa opraHmsauma AO «HapogaHbiih 6aHk KasaxcraHa».

HacTtosiwasa ny6nnkaumsi HOCUT UCKIOUNTENBHO MHMOPMaLMOHHBIN XapakTep U He ABNSETCS NpennoXeHWeM WM MOMbITKON cOo CTOPOoHbl HF KynuTb, NpoAaTb UAW BCTYNWUTb B UHYIO
CAenKky B OTHOWEHUN KaKUX-NNMH0 UeHHbIX 6yMar n MHbIX GUHAHCOBLIX MHCTPYMEHTOB, Ha KOTOPbIE B HACTOsALEN NybnnkaumMm MOXeT COAepXaTbCa CCblKa, NPefoCTaBUTb Kakme-nmbo
WHBECTULMOHHbIE PEKOMEHAAUNN N YCNYTU. YKa3aHHble NpeasioXXeHUss MoryT 6biTb HanpaB/ieHbl UCKIIOYUTENBHO B COOTBETCTBUM C TPE6OBaHMSIMW NMPUMEHMMOr0 3akoHoAaTeNbCTBa.
Hactoswasa nybnukaums ocHoBaHa Ha MHGOPMaUMM, KOTOPYIO Mbl CHMTAEM HAAEXHOW, O4HAKO Mbl HE yTBEpXAaeM, UYTO BCe NpuUBeAEeHHble CBeAeHUs abCoNMOTHO TOYHbI. [pu 3TOM,
oTMeuaeM, YTo npolsias AOXOAHOCTb He SIBNSIeTCA rnokasaTesieM AOXOAHOCTW MHBECTUUMI B 6yaywieM. Mbl He HeceM OTBETCTBEHHOCTM 3a WMCMOJIb30BaHWe KIMEHTaMu MHGOpMaumu,
coaepikallelica B HacToswWwel nybnnmkaumm, a Takxke 3a cAesiku 1 onepauuu € LeHHbIMM 6ymaraMmm u MHbIMU OUHAHCOBLIMU UHCTPYMEHTaMM, YNOMUHAIOWMMUNCA B HEW. Mbl He 6epeM Ha
cebs 0653aTeNbCTBO perynsipHo 06HOBNATb MHMOPMaLMIO, KOTOpasi COAEPXUTCS B HacTosiwel nybnvkaumMm Uan UCnpaBfsiTb BO3MOXHble HeTo4yHOCTU. HF, ero addunmpoBaHHble 1
AOJ/HKHOCTHbIE NMua, NapTHepbl U COTPYAHMKU, B TOM 4YMCiie nvua, y4acTByloLWMe B NOArOTOBKE M BbIMyCKe 3TOF0 Matepuana, ocTaBfsioT 3a coboW npaBo y4yacTBOBaTb B cAenkax B
OTHOLUEHUWN YMOMMHAILWMXCA B HacTosiwel ny6nnkaumm LeHHbIX 6yMar M MHbIX (UHAHCOBbIX MHCTPYMEHTOB. TakXe OTMeyaeM, YTO Ha LeHHble 6ymarn U uHble PUHAHCOBble
WHCTPYMEHTbI, paccMaTpuBaeMble B HacTosiwen nybnmkaumMm 1 HOMMHMPOBaHHbIE B MHOCTPAHHOW BasoTe, MOTYyT OKa3sblBaTb BIMSIHME OBMeHHbIe KypcChbl BantoT. i3aMeHeHne 06MeHHbIX
KYPCOB BasltoT MOXET BbI3BaTb CHUXXEHMUE CTOMMOCTW MHBECTULUMI B YKa3aHHble akTuebl. CnefyeT UMeTb B BUAY, YTO MHBECTUPOBaHME B AMepUKaHCKMe Aerno3uTapHble pacriucKu Takxke
noABEPXEHO PUCKY M3MeHeHUs 06MeHHOro Kypca BajtoT, a MHBECTUPOBAHWE B Ka3axCTaHCKMe LUeHHble 6yMarn u mHble MHAHCOBblE MHCTPYMEHTbl MUMEET 3HAuYMTeNbHbIA pUCK. B
yKasaHHO CBSi3W, MHBECTOPbl A0 MPUHSATUS pelleHns 06 yyacTum B caenkax C LeHHbIMM 6yMaramMu U UHbIMU (PUHAHCOBLIMW MHCTPYMEHTaMW, paccMaTpuBaeMbiMW B HacTosieln
ny6nvkaumm, AOKHbI NPOBOAUTL COBCTBEHHOE MCCNeAO0BaHNe OTHOCUTENIbHO HAAEXHOCTU SMUTEHTOB AaHHbIX LeHHbIX 6yMar n MHbIX GUHAHCOBbLIX MHCTPYMEHTOB.

HacToswasa nHdopmauusa He npegHasHayvyeHa Ans nybanyHOro pacnpocTpaHeHus U He MOXeT 6biTb BOCNpou3BeaeHa, nepedaHa wam onybnvkosaHa, LEMKOM MUaM no Yactam, 6e3
npeaBapuTenbHOro NMcCbMeHHoro paspelenus AO «Halyk Finance».
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