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S&P 500 u NASDAQ ob6Hoegu1u abCcoIroMHbIe UCMOPUYECKUE MaKCUMyMbI Nvpepe! n ayTcanpepbl MHaekca S&P 500
-4.5%
BupxeBble ¢doHooBble uHAoekcbl CLUA BO  BTOPHMK  3aBepwumnm  Topru
NPEenMYLLECTBEHHO MOJbEMOM KOTUPOBOK. MHaekchl S&P 500 (+0,23%) u NASDAQ -4.7%
(+0,73%) oBHOBMIIM abCONIOTHBIE MCTOPUYECKNE MAKCUMYMbI, MOJTYYMNB OT NOSOEPXKKY -5.8%
OT nogbema cektopa MHPOPMALMOHHBLIX TexHonorun (+0,4%), KOMMYHUKaLNOHHBIX -14.7%
cepeucoB (+1,1%) n ToBapoB He noscegHeBHoro cnpoca (+1,5%). Ecnn pekopgHoe Alphabet 2.7%
3akpbiTne wmHgekca NASDAQ yxe cTano npvBbliMHBIM B nocriegHee Bpemsl, TO Salesforce T%
obHoBneHve nctopuyeckoro Makcumyma S&P 500 npowusoLuno srnepsble ¢ 19 despans Microchip Technology

TekyLwero roaa. C MUHUMYMOB 23 MapTa OCHOBHbIE (DOHAOBbIE UHAEKCHI YCrenm yiiTu
BBEpX B cpegHemM Ha 55%. Kpynuble IT KomnaHuu, umeroime cunbHble OHManH r T T T T T 1
MO3ULNIA, HE TOMBKO BEPHYMUCH K OKOBUAHBLIM YPOBHSIM, HO 1 OBHOBUAN a6COMIOTHbIE -20% -15% -10%  -5% 0% 5%  10%
NCTOPUYECKNE MAKCUMYMbI.

Amazon

Hegpmb ckpOMHbIU nodLem

HedTb Mapku Brent Bo BTopHUK nogpocna Ha 0,2% no $45,5 3a 6appenb. CornacHo

eXeHefenbHbIM AaHHbIM AMEPUKAHCKOrO WHCTUTYTa HedTu (API), KoMMepyeckue EI:/TIQIC 6421658 %ff ggzjo igff _361514’1%/%
~ ~ opper ,9Y0 ,070 ,270 490

3anacbl HedTn B CLUA, Ha npolusion Hegene, cokpaTUnucb Ha 4,26 MIH. 6appenevvn, Uraniom 312 0.8% 3.1% 47% 25396
4YTO OKasanocb 6onblue, Yem MPOrHO3MpoBanu aHanuTIku (-2,67 mMnH. Gappenen). .o > 459 0.7% 2.0% 11.7% 8.2%
3anacbl 6eH3nHa yBenuuunuce Ha 4,99 mnH. 6appernew, B To BpeMs Kak 3anacbl Ha | Gold 2 006,91 1,0% 3.3% 10,5% 31.8%
HedTAHOM TepMmuHarne B KywnHre cokpatunuce aH 0,59 mnH. 6appenei. Silver 28,1 2,3% 5,5% 42,1% 56,4%
Natural Gas 24 3,3% 11,3% 44,3% 10,4%

Aluminum 1774 1,0% -0,7% 6,5% -2,0%

PbiHouyHasa kanutanusauua 10 KpynHeMnwmnx
ny6nunyHbix komnaHun CLUA, mnpa. $

OvuHamunka nameHenms nHgekca S&P 500
KonuyectBO

A3meHeHUe SMUTEHTOB
B % B MYHKTax

Am?;:ﬁ 1 6;9976 S&P 500 _ 0,2% 8 505 100%
Microsoft 1 600 Information Technology 0,4% 3,7 71 27,4%
Alphabet (Google) Health.Care. 0,0% -0,2 62 14,3%
Facebook Consum(_er D_|scret|or!ary 1,5% 5,6 61 11,2%
Jonhson & Jonhson Commun_lcatlo_n Services 1,1% 4,0 26 10,9%
Visa Financials -0,7% -2,2 66 10,0%
Industrials -0,5% -1,5 73 8,3%
Walmart Consumer Staples 0,4% 0,9 33 7,0%
Tesla Motors Utilities -0,5% 05 28 3,1%
Procter & Gamble Real Estate 0,2% 0,1 31 2,7%
Materials -0,4% -0,3 28 2,6%
Energy -1,7% -1,5 26 2,5%
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®doHAaoBbIe PervnoH Mocn. 3Hay. N3meHeHne
S&P 500 u NASDAQ ob6Hoeusiu abcosllomHbIe UcmopuYecKue MaKcuMyMbl MHOEKCb 3agens  C avana roga
BupxeBble oHOoBble uMHAekcbl CLUA BO BTOPHMK 3aBepLumnu Topru | Americas
NPeuMyLLecTBEeHHO MOALEMOM KOTMPOBOK. MHaekchl S&P 500 (+0,23%) u | S&PS00 CLUA 33898  0,23% 4,92%
NASDAQ (+0,73%) 06HOBMNMM abBCOMIOTHbIE MCTOPUYECKME MaKCUMyMbl, | Dow Jones CLIA 27778,1  -0,24% -2,66%
Mony4YMB OT NOAAEPXKKY OT NOAbeMa CeKTopa MHOPMALMOHHbIX TexHomoruii | NASDAQ CLIA 112108 0.73% 24,95%
(+0,4%), KOMMYHUKALIMOHHBLIX CEPBUCOB (+1,1%) 1N TOBapOB He noBceaHeBHoro | EMEA - ~
cnpoca (+1,5%). Ecnn pekopaHoe 3akpbiTue uHaekca NASDAQ yxe crano E#g’Esltg’(‘)X 50 EBpowga 32896  -049 OA’ '12’160”’
NPVBbIYHLIM B NOcneaHee BpeMsi, TO OOHOBMNEHME UCTOPUYECKOrO Makcumyma CAC 40 q)en”'(o putanws | - 6076,6  -0,83% -19,43%
paHLMs 49381  -0,68% -17,40%

S&P 500 npowusowno Bnepsble ¢ 19 deBpans TeKyLiero roga. C MUHUMYMOB 23 | jay FepmaHus 128818  -030% 2.77%
MapTa OCHOBHble (POHAOBbIE MHAOEKCHI YyCnenu yuTu BBEPX B CPE/IHEM Ha 55%. | BEx 35 Vicnanms 70435  -0.66% 26.24%
KpynHble IT KomnaHuu, umerowime cunbHble OHMavH MO3WLUWMA, He TOMbKO | FTSE MrolB | Witanws 198456  -0.52% 15.57%
BEPHYNNCb K JOKOBUOHbBIM YPOBHSIM, HO 1 OGHOBMINM abCONIOTHBIE UCTOPUYECKNE  [Asia/Pacific
MaKCUMYMbI. Tak, HanpmmMmep KOTUpPOBKA Apple C Ha4ana roga yBenn4ynnmcb Ha Nikkei 225 AnoHus 23101,8 0,22% -2,35%
57%, a kanuTanu3auua KomnaHmm BnAoTHYO npubnuannacs k $2 TpnH. Hang Seng TOHKOHT 253674  0,08% -10,01%
3o010mo eHoeb nepewazHyno ommemky $2000 3a yHUUI0 CS1300 Kuran 47865  -0.55%  16,84%

Shanghai Kutai 34369  -0,41% 12,68%
OparoueHHbin meTann Bnepsble ¢ 10 aBrycta BHOBb 3akpbinicsa Bbiwe $2000 3a | Sensex Kntan 385283  1,26% -6,61%
YHUMIO, nogHaBwWKnCb Ha 1%. [pyrve 3aluTHble akTMBbl HECMOTPSA Ha nogbem | Singapore Cwuranyp 2562,1  -0,04% -20,50%
pblHKa BO BTOPHUK MPOAOIIKMIIM BOCXoasLLyo anHamuky. Cepebpo nogopoxano | Emerging markets
Ha 2,3% po $28,1 3a yHumwo. [oxogHocTb no 10-neTHMM KasHayewmckum | Bovespa Bpasunus 1020654  2,48% -11,74%
obnuraumam CLUA cHusunack Ha 2 6.n. 0o 0,67%. [JoxogHocTb no 30-netHum | RTSI$ Poccus 13115 0,21% -15,33%
Bymaram onycTtunack Ha 3 6.n. 0o 1,40%. NIFTY 50 Nhams 113854  1,23% -6,44%

TOP 40 tOAP 52738,1 -0,76% 3,78%
KopnopamueHbit 6510k Borsa Index | Typuwsi 10862  0,22% -5,07%

KASE KaszaxcTtaH 2422,0 -0,25% 2,46%

Cnekynsauun OTHOCUTENbHO NPUOBPETEHNA aMepuKaHCKOro noapasneneHns
TikTok, npuHagnexaiwien kntamckon ByteDance B nocnegHee Bpemsi BENUCb
OTHOCUTENBHO HECKONbKMX NOMYNSAPHbLIX amepukaHckux IT kopnopaumi, ogHaKo
HakaHyHe rnaBa benoro pgoma 3aasun, 4to Oracle MoxeT BbICTYNUTb
nokynatenem KomnaHun. B oTBeT Ha OaHHble coobluieHns Bymarm obrnayHoro
rmraHTa nogopoxanu Ha 2,2%. PaHee NoKynKy aMmepuKkaHCKOro nogpasgeneHms

3HauveHue Ha gaTty

1w

M

TikTok cesasbiBanu ¢ Microsoft n Twitter. LIBOR Overnight 0,08% 0,09% | 0,09% 0,09% 1,54%
Mexay Tem Gymarn Befyliero npousBOAWTEnsi amekTpokapos Tesla Motors |HBORIM 016% | 015% | 01/% | 0,18% | 1,76%
NPOJOMKUNN  AOpOXaTb, NPOAEMOHCTpUpoBaB o6HOBreHWe abconoTHblx | LIBORSM 027% | 0,21% | 0,26% 027% | 1,91%
NCTOPUYECKMX MAKCMMYMOB Ha MPOTSHKEHUM Tpex AHei k pagy. B Hactoswwmn | LIBORGM 0.32% | 033% | 0.33% 0,33% | 1,91%
MOMEHT pblHOYHas KanuTanusaums Tesla Motors nepesanuna 3a $350 mnpa. n [ LIBOR12M 0,46% 0,46% | 0,46% 0,47% 2,00%
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Npon3BOAUTENb 3NEKTPOKAPOB HakaHyHe Bowen B Ton-10 cambix JOPOrux
nyonunyHbix koprnopaumi CLUA.

BanioTHbIN pbIHOK

Mupekc ponnapa CLUA (DXY), nokasbiBalowun OTHOWEHWE gonnapa | DXY
OTHOCUTENBHO KOP3WHbI U3 LUECTU BEOYLLUNX MUPOBbIX BarntoT CHU3WUICA Ha

0,6% po 92,3.
Poccuickun py6nb k gonnapy CLUA Beipoc Ha 0,7% fo 73,2.
Kypc TeHre k gonnapy CLUA nogpoc Ha 0,1% no 418,4.

naBHbIe HOBOCTU

lNocoHn "Campyk-KasbiHa" B | KBapTane CHU3WM YUCTYHO
npubbinb no MCPO B 1,7 pasa

MwuHTpyaa KasaxctaHa coxpaHun nporHo3 pocta 6e3pabotuubl
B 2020r Ha ypoBHe 6,1%

BanoTHbIN

HALYK

RESEARCH

PbIHOK
N3meHeHne BanioTHLIX nap

1D

1W

1M

YTD

92,3 0,6% | -1,4% -3,7% -4,3%
USDI/KZT 4184 0,1% -0,1% -0,8% -9,3%
USD/RUB 73,2 0,7% 0,7% -2,9% -18,0%
EUR/USD 1,19 0,6% 1,4% 4,3% 6,3%
GBP/USD 1,32 1,0% 1,1% 4,6% -0,2%
USD/IPY 105,34 0,6% 1,1% 1,8% 3,0%
JdonroBon pbIHOK
e [ 1D 1WYTNI Hal1|v| YTD
US Treasuries (10YR) US$ 0,67% | 0,69% | 0,64% | 0,61% | 1,92%
US Treasuries (30YR) US$ 1,40% | 1,43% | 1,33% | 1,31% | 2,39%
UK Gilts (30YR) GBP | 0,22% | 0,24% | 0,13% | 0,16% | 0,82%
Germany (10YR) EUR | -0,45% | -0,42% | -0,53% | -0,45% | -0,19%
Russia (10YR) RUB | 6,11% | 6,22% | 5,94% | 5,76% | 6,35%
Kazakhstan (5YR) US$ | 1,24% | 1,18% | 1,10% | 1,57% | 2,18%
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I'1aBHBIE HOBOCTH
» lNoccoHp "Campyk-KasbiHa" B | kBapTane cHM3un 4uctyro npubobinb no MC®O B 1,7 pasa

®oHg HauuoHanbHoro 6narococtosHna "Campyk-KasbiHa" B sHBape-MapTe TeKyLLero roga nonyymn YucTyto npubbinb B pasmepe 225 mnpg
121 MnNH TeHre, roBOPUTCS B KOHCONMMANPOBAHHOW (OMHOTYETHOCTM KomMnaHum no MCOO.

Mo ntoram | kBapTana 2018 roga ynctasa npmbbinb doHaa coctasuna 385,4 mnpa teHre. Taknm ob6pasom, nokasaTenb cHM3WNCA B 1,7 pasa.

UuncTasa npmbbinb, Npuxogswasncsa Ha 4O akumMoHepa, no utoram | keaptana coctasuna 218 mnpa 765 mnH TeHre, 4to B 1,5 pasa meHbLue
no cpaBHeHUO ¢ sHBapem-mapToM 2019 roga. Beipyyka cokpatunack Ha 9,9%, o 2 TpnH 280 mnpa TeHre, Banosas Npubbinb - Ha 8,2%, Ao
534 mnppg 866 MnH TeHre.

Mpnbbinb OT onepaunoHHON AEATENBHOCTU CHU3uNack B 2,5 pasa, go 134 mnpa 344 mMnH TeHre, Npubbinb 40 y4eTa NoAOXOAHOro Hanora
coctaBuna 290 mnpg 619 mnH TeHre, cokpaTtusLunce B 1,6 pasa.

UcmoyHuk: MHmepdgbakc-KasaxcmaH, Bloomberg
» MuHTtpyaa KazaxctaHa coxpaHus nporHo3 pocrta 6espabotuubl B 2020r Ha ypoBHe 6,1%

MuHTpyaa KasaxctaHa coxpaHuno nporHo3 no pocty 6e3paboTtuubl B cTpaHe Ha ypoBHe 6,1% no utoram 2020 roga, YTo COCTaBUT OKONO
700 TbIC. 6€3paboTHbIX, COOBLLNIT BULLE-MUHUCTP TPpyAa 1 coumanbHon 3almTel HaceneHnmst Cepuk LLlankeHoB.

"6,1% (pocT 6e3paboTubl - NP-K) Mbl nporHo3mpyem Ao KoHua roga, B abContoTHOM BblpaxkeHuu - 310 nopsigka 700 Thic. YenoBek oT obLuero
KOnuyecTBa akTUMBHOrO, TPy40CNOCOOHOro Hacenenus", - ckasan LWankeHoB Ha 6puduHre B Hyp-CyntaHe BO BTOPHUK.

Mo ero cnoBawm, c (heBpanga TekyLlero roga KosiMyecTBO 3aperncTpupoBaHHbIX 6e3paboTHbIX BbIPOCNO B BOCEMb pa3. Tak, No AaHHbIM
MuHTpyaa, ecnu Ha 1 depansa 2020 roga B KasaxctaHe 6bino 3apernctpmpoBaHo 27 Teic. 6€3paboTHbIX, TO Ha 1 aBrycta - yxe 219 TbIC.
YyerioBek.

"OT0 Ntoaun, KOTopble ocTanucb B nepnoa naHaemMmmum 6e3 paboTbl 1 06paTUNUCL B LEHTPLI 3aHATOCTU. A MOXET OHU 1 Bbinu 6e3paboTHLIMMU,
HO 06pPaTUNCL B LLIEHTPbI 3aHATOCTU U Mbl UX 3apeErncTpupoBanu, kak 6e3paboTHbix", - gobasun LLlankeHos.

UcmouHuk: MIHmepghakc-Kazaxcman, Bloomberg
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Ta6nuua 1. DMHaMVIKa U3MeHeHnsa BanrT CTpaH CHI', pa3BnBarvOLWLNXCA 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% 73,2 0,7% 0,4% -2,9% -18,0%
USD/GEL pyansa 8,25% 4,3% - 3,1 0,0% 0,3% 0,0% -7,2%
USD/BYN Benapycb 7,75% 4, 7% 0,8% 2,46 0,0% -0,6% -2,9% -17,0%
USD/KGS Kblprei3cTaH 5,00% 3,1% 0,9% 77,91 -0,5% -0,3% -2,8% -11,6%
USD/TJS TapxukmcTaH 11,75% 8,0% 0,8% 10,32 0,0% 0,0% -0,1% -6,5%
UsSDbh/UZS Y36ekucraH 15,00% 15,2% 2,9% 10 244,58 0,0% -0,2% -0,5% -7,8%
USD/UAH YkpavnHa 6,00% 7,9% 1,4% 27,30 -0,6% 0,9% 1,0% -14,7%
PasBuBarwowmecs cTpaHbl
USD/CNY Kutan 4,35% 3,3% 15,0% 6,92 0,2% 0,4% 0,9% 0,6%
USD/BRL Bpasunus 2,00% 3,7% 0,3% 5,47 0,8% -1,6% -6,8% -35,7%
USD/INR MHaunsa 4,00% 3,7% 1,9% 74,89 0,0% 0,0% -0,2% -4,9%
USD/ZAR HOAP 3,50% 4,1% - 17,35 0,8% 0,4% -4,0% -24,1%
USD/TRY Typuus 8,25% 15,5% 3,3% 7,38 0,1% -2,0% -7,7% -24,0%
Pa3BuTble cTpaHbl

DXY CWA 0,25% 1,8% 2,3% 92,27 -0,6% -1,4% -3,7% -4,3%
USD/CAD Kanapa 0,25% 1,9% 0,5% 1,32 0,2% 0,7% 2,6% -1,6%
GBP/USD BenukobputaHus 0,10% 1,8% 1,0% 1,32 1,0% 1,1% 4,6% -0,2%
USD/CHF LLisenuapus -0,75% 0,4% 2,9% 0,90 0,3% 1,4% 3,9% 6,6%
USD/JPY AnoHusa -0,10% 0,5% 1,5% 105,34 0,6% 1,1% 1,8% 3,0%
USD/KRW HKOxHas Kopes 0,50% 0,4% 6,8% 1183,70 0,1% 0,2% 1,8% -2,4%

WcTouHuk: Bloomberg; *nonsa B ToBapoo6opoTe B Toprosne ¢ KazaxcraHom (2019 r.)
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Ta6nuua 2. PekomeHAaUUN N0 UHBECTUPOBAHMUIO B aKLMKN
OMUTEHT CekTop Tukep BanioTa Tekywas ueHa LleneBas ueHa MoteHuunan pocta PekomeHaauus
JloKanbHbIW PbIHOK aKLUK
KaaTpaHcOun HedTb 1 a3 KZTO KZ KZT 797,9 1100 37,9% Mokynatb
KAZ Minerals opHOPYAHbIN KAZ LN GBp 573,2 678 18,3% Mokynatb
KAZ Minerals opHOPYAHbIN GB_KZMS Kz KZT 2 900,00 3757 29,6% Mokynatb
HapogHbit BaHk ®duHaHChI HSBK KZ KZT 113,50 160 41,0% MokynaTb
HapogHbit BaHk ®duHaHChbI HSBK LI US$ 10,85 15,3 41,0% MokynaTb
KasAtomIpom YpaH KAP LI us$ 14,80 16,3 10,1% MokynaTb
KasAtomIpom YpaH KAP KZ KZT 6 000 6819,1 13,6% MokynaTb
KazaxTtenekom TenekoMMyHuKaLmm KZTK KZ KZT 26 680 37 450 40,4% Mokynatb
3apy0OexHbIA PbIHOK aKLUA
Johnson & Johnson | 30paBooXpaHeHye | JNJus | uss | 150,09 182,9 21,9% MokynaTb

Ta6nuua 3. HekoTopble chyHAaMeHTarbHbIe U PbIHOYHbIE NOKa3aTenu

EBITDA to

EV/EBITDA adj. Revenue

‘ PbIHOYHas
Kan., mnpa. $

BanioTta 3Hau. ‘ 52WK High 52WK Low

JloKanbHbIN PLIHOK aKLuMn
KasTpaHcOn KZT 797.9 1.100,0 730,0 0,3% -23,0% 0,7 7,6 2,9 42%
KAZ Minerals GBp 573,2 599,8 256,2 -1,1% 7,9% 3,6 6,6 5.2 52%
Hapogbiti Batik (TOP) US$ 10,9 16,5 7,0 0,0% -18,7% 3,2 4.1 - -
KaszAtomIpom (FAP) US$ 14,4 15,5 10,2 1,1% 10,4% 3,8 8,2 - 54%
Kasaxtenekom KZT 26 680,06 28 000,0 21 000,0 -0,1% -1,5% 0,7 43 3,9 41%
3apy6exHbIN pbIHOK aKLMn
Johnson & Johnson | US$ | 150,09 | 157 | 10916 | 07% | 29w | 3952 [267] 11,80 | 33%
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——DXY Curncy
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USGG10YR Index

AOXOAHOCTb rOCYOAPCTBEHHbIX LLEHHbIX BYMAT CLLA:

= JSGG3M Index ——USGG5YR Index
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Ta6nuua 4. UHcpopMaLma no KasaxcTaHCKUM eBpooGnurauusam

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

Beinyck BanioTta KynoH [ata noraweHus Oropauusn

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

HapopHbi BaHk

HSBKKZ 5,5 2022 USD 5,5% 99,72 100,65 5,63 5,20 -332,7 -313,5 21.12.2022 548 0,08
HSBKKZ 7.25 2021 uUsD 7,25% 101,89 102,97 2,86 0,43 17,6 32,1 28.01.2021 500 0,43
HK KMl

KZOKZ 3 7/8 2022 USD 3,875% 103,31 103,99 1,84 1,44 121,6 130,1 19.04.2022 500 1,59
KZOKZ 4.4 2023 uUsD 4,4% 105,69 106,56 2,21 1,89 166,3 172,9 30.04.2023 407 2,52
KZOKZ 4.750 2025 UsD 4,75% 110,85 111,65 2,29 2,12 182,3 186,2 24.04.2025 500 4,17
KZOKZ 4.750 2027 uUsD 4,75% 113,35 114,37 2,56 2,40 198,3 196,3 19.04.2027 1000 5,70
KZOKZ 5.375 2030 uUsD 5,375% 121,02 122,05 2,87 2,76 217,3 212,1 24.04.2030 1250 7,67
KZOKZ 5.750 2047 USD 5,75% 128,17 129,11 4,02 3,97 308,6 266,7 19.04.2047 1250 14,92
KZOKZ 6.375 2048 USD 6,375% 137,53 138,75 4,11 4,06 317,1 2715 24.10.2048 1500 15,01
BPK

DBKAZ 4.125 2022 USD 4,125% 105,50 106,38 1,68 1,30 108,2 115,3 10.12.2022 1264 2,19
DBKAZ 6 2026 USD 6% 113,95 115,32 3,25 3,00 265,3 266,6 23.03.2026 107 4,72
EBP

EURDEV 5 2020 uUsD 5,00% 100,11 100,52 3,80 -0,22 -64,5 -43,9 26.09.2020 296 0,10
EURDEYV 4.767 2022 USD 4,767% 104,78 105,06 2,40 2,26 204,1 211,6 20.09.2022 500 1,95
KTX

KTZKZ 3.638 2022 CHF 3,638% 102,95 104,39 1,98 1,20 183,4 206,7 20.06.2022 185 1,77
KTZKZ 6.95 2042 USD 6,95% 141,04 142,35 4,09 4,02 317,7 283,3 10.07.2042 883 12,86
Pecny6nuka KasaxcraH

KAZAKS 1.55 2023 EUR 1,55% 102,73 103,59 0,69 0,43 84,6 1149 09.11.2023 525 3,11
KAZAKS 3.875 2024 USD 3,875% 110,43 111,22 1,28 1,10 83,7 87,7 14.10.2023 1500 3,82
KAZAKS 5.125 2025 USD 5,125% 117,65 118,49 1,40 1,24 97,1 100,9 21.07.2025 2500 4,41
KAZAKS 2.375 2028 EUR 2,375% 110,45 111,56 1,04 0,91 172,0 201,7 09.11.2028 525 7,41
KAZAKS 4.875 2044 UsD 4,875% 138,84 140,47 2,68 2,61 170,1 135,1 14.10.2044 1000 15,64
KAZAKS 6.5 2045 uUsD 6,500% 162,45 164,23 2,95 2,87 200,2 162,2 21.07.2045 1500 15,04
Forte Bank

ALLIBK 14 2022 USD 14% 117,24 118,25 571 5,28 715,1 409,1 30.06.2022 75 1,65
Eastcomtrans

EASTCM 8.0 2022 uUsD 8,00% 95,80 97,61 10,06 9,15 766,2 776,9 22.04.2022 28 1,06
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 0,20
KasTpaHncrlras

KZTGKZ 4,375 2027 USD 4,375% 110,81 111,71 2,69 2,56 211,2 208,3 26.09.2027 706 6,06
Tenrusllesponn
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TENGIZ 4 2026 UsSD 4,00% 107,57 108,42 2,63 2,48 205,6 206,9 15.09.2026 1000 5,14
Nostrum Oil & Gas PLC

NOGLN 8 2022 uUsD 8% 30,00 37,01 78,19 64,04 10 289,8 9 395,6 25.07.2022 725 #N/A N/A
NOGLN 7 2025 UsSD 7% 20,01 30,03 56,85 41,70 44275 4 430,5 16.02.2025 400 #N/A N/A

Ta6nuua 5. Kanengapb cobbITUM
HanmeHoBaHue KopnopaTnBHoe cobbiTne [ata
27-asrycta 2020*

durHaHcoBble pesynbTaThl 3a 2 kBapTan 2020 roga

KasaxTtenekom
KasATtomlpom durHaHcoBble pesynbTaThl 3a 1 nonyrogue 2020 roga 27-asrycta 2020*
KasTpaHcOnn ®durHaHcoBble pe3ynbTathl 3a 2 kBaptan 2020 roga 31-aBrycrta 2020*

*Bloomberg (nporHosupyemas fata)
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Tab6nuua 6. MocneagHue

pasmelleHusa Hot u F'Ub

[Hen npowno ¢

OMUTEHT [oxoaHocTb INeT po noraweHus [arta pasmelueHus
pa3smelleHus
MuHucTepcTBO PrHAHCOB MUM156_0006 9,47% 11,33 13-aHB.-2020 203
MuHMcTepcTBO PrHAHCOB MUM240_0002 9,48% 14,32 20-aHB.-2020 196
MwuHucTepcTBo ®rHaHCOB MUM108_0012 9,51% 6,45 22-9HB.-2020 194
MuHMcTepcTBO PrHAHCOB MUM216_0001 9,50% 6,51 27-aHB.-2020 189
MuHucTepcTBO PrHAHCOB MUM120_0018 9,50% 7,43 29-aHB.-2020 187
MuHucTepcTBo PrHaHcoB MUM180_0014 9,51% 13,23 3-dbeBp.-2020 182
MuHMcTepcTBO PrHAHCOB MOMO060_0051 9,50% 2,41 5-cpeBp.-2020 180
MuHucTepcTBO PrHAHCOB MUM240_0004 9,50% 14,98 10-¢peBp.-2020 175
MuHucTepcTBo PrHaHcoB MUM108_0012 9,51% 6,39 12-deBp.-2020 173
MwuHucTepctBo ®rHaHCOB MUM240_0004 9,50% 14,96 17-¢peBp.-2020 168
MuHucTepctBo ®rHaHCOB MUM120 0018 9,50% 7,37 19-¢peBp.-2020 166
MwuHucTepcTBo ®rHaHCOB MUM?216_0001 9,50% 16,44 24-peBp.-2020 161
MuHucTepctBo ®rHaHCOB MOMO060_0051 9,65% 2,35 26-peBp.-2020 159
MuHucTepctBo ®rHaHCOB MUM108_0012 9,50% 6,33 4-mapT-2020 152
MwuHucTepcTBo ®rHaHCOB MOMO060_0051 12,00% 2,29 18-mapT-2020 138
MuHucTepctBo ®rHaHCOB MOMO060_0051 12,00% 2,27 27-mapT1-2020 129
MuHucTepctBo ®rHaHCOB MUM108_0013 9,01 31-mapT1-2020 125
MwuHucTepcTBo ®rHaHCOB MOMO060_0051 11,00% 2,24 8-anp.-2020 117
MuHucTepctBo ®rHaHCOB MUM300_0003 10,20% 19,88 13-anp.-2020 112
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MuHucTepctBo ®rHaHCOB MOMO060_0051 11,00% 2,22 15-anp.-2020 110
MwuHucTepcTBo ®rHaHCOB MUM?240 0004 10,30% 14,79 20-anp.-2020 105
MuHucTepcTBo PrHaHcoB MOMO060_0051 11,00% 2,20 22-anp.-2020 103
MuHucTepcTBo PrHaHcoB MUM180_0014 10,35% 3,00 24-anp.-2020 101
MwuHucTepctBo ®rHaHCOB MUM180 0012 10,44% 9,78 27-anp.-2020 98
MuHucTepcTBo PrHaHcoB MOMO060_0051 11,00% 2,18 29-anp.-2020 96
MuHucTepcTBo PrHaHcoB MKMO012_0148 10,79% 1,00 15-main-2020 80
MwuHucTepctBo ®rHaHCOB MUM132_0005 10,91% 2,99 20-man-2020 75
MuHucTepctBo ®rHaHCOB MKMO012_0148 10,78% 0,98 22-man-2020 73
MuHucTepcTBo PrHaHcoB MUM144_0001 10,97% 1,94 27-man-2020 68
MuHucTepcTBO PrHaHCOB MUM132_0005 10,98% 2,96 29-man-2020 66
MuHucTepcTBo PrHaHcoB MUM120_0018 10,76% 7,09 1-noHb-2020 63
MuHucTepcTBo PrHaHcoB MUM144_0001 10,89% 1,92 5-1oHB-2020 59
MuHucTepcTBo PrHaHCOB MUM132_0005 10,94% 2,93 10-uoHb-2020 54
MuHucTepcTBo PrHaHcoB MUM180_0012 10,82% 9,64 16-noHb-2020 48
MwuHucTepcTBo ®rHaHCOB MUM144 0001 10,82% 1,88 17-noHb-2020 47
MuHucTepcTBO ®rHaHCOB MUM144_0001 10,83% 1,86 26-moHb-2020 38
MuHucTepcTBo PrHaHcoB MUM120_0016 10,75% 4,91 29-moHb-2020 35
MwuHucTepcTBo ®rHaHCOB MUM144 0001 10,84% 1,84 1-nonb-2020 33
MuHucTepcTBO ®rHaHCOB MUM132_0005 10,79% 1,8 3-nonb-2020 31
MuHucTepcTBo PrHaHcoB MUM144_0001 10,84% 29 10-nonb-2020 24
MuHucTepcTBo PrHaHcoB MUM132_0005 10,80% 1,8 15-monb-2020 19
MuHMcTepcTBO PrHAHCOB MUM144_0001 10,53% 2,8 24-nonb-2020 10
MuHucTepcTBo PrHaHcoB MUM144_0001 10,53% 1,8 29-uonb-2020 5
MuHucTepcTBo PrHaHcoB MUM180_0012 10,52% 1,8 30-uonb-2020 4
MuHMcTepcTBO PrHAHCOB MUM180_0014 10,52% 9,5 30-uonb-2020 4
MwuHucTepctBo ®rHaHCOB MUM240 0004 10,52% 2,7 30-utonb-2020 4
HauuoHanbHbin BaHk PK NTK028_ 2654 9,57% 0,08 13-monb-2020 21
HaumnoHanbHbIn BaHk PK NTK091 2649 10,01% 0,25 10-ntoHBb-2020 54
HauunoHnanbHbIn BaHk PK NTK182_2653 10,41% 0,01 24-noHb-2020 40
HaumnoHnanbHbIn BaHk PK NTK028_2654 10,69% 0,01 17-noHb-2020 47
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HacTtosiwasa ny6nnkaumsi HOCUT UCKIIOUNTENBHO MHMOPMaLMOHHBIN XapakTep U He ABNSETCS NpennoXeHWeM WM MOMbITKON cOo CTOPOoHbl HF KynuTb, NpoAaTb UAW BCTYNWUTb B UHYIO
CAenKky B OTHOWEHUN KaKuX-Nnbo UeHHbIX 6yMar n MHbIX GUHAHCOBLIX MHCTPYMEHTOB, Ha KOTOPbIE B HACTOsALWEN Nyb6nnkaumMm MOXeT CoOAepXaTbCa CCblKa, NPefoCTaBUTb Kakme-nnmbo
WHBECTULMOHHbIE PEKOMEHAUNN MW YCNYTU. YKa3aHHble NpeasioXXeHUss MoryT 6biTb HanpaB/ieHbl UCKIOUYNTENIbHO B COOTBETCTBUMN C TpeboBaHMAMM MPUMEHMMOro 3aKoHoAaTeNbCTBa.
Hactoswasa nybnukaums ocHoBaHa Ha MHGOPMaUMM, KOTOPYIO Mbl CHMTAEM HAAEXHOW, O4HAKO Mbl HE yTBEpXAaeM, UYTO BCe NpuUBeAEeHHble CBeAeHUs abCoNMOTHO TOYHbI. [pu 3TOM,
oTMeuaeM, YTO npowsas AOXOAHOCTb He SIBMSIETCS nokasaTeneM AOXOAHOCTU MHBECTUUMI B 6yayuieM. Mbl He HeCceM OTBETCTBEHHOCTM 3a MCMO/b30BaHWe KIMeHTaMun MHbopMaunm,
coaepiKallelics B HacToswWwel nybnmkaumm, a Takxe 3a cAesiku 1 onepauuu € ueHHbIMM GymaraMmm u MHbIMU OUHAHCOBLIMU UHCTPYMEHTaMM, YNOMUHAIOWMMUNCA B HEW. Mbl He 6epeM Ha
cebs 0653aTeNbCTBO perynsipHo 06HOBNATb MHMDOPMaLMIO, KOTOpasi COAEPXUTCS B HacTosiwel nybnvkaumMm Uan UCnpaBfsiTb BO3MOXHble HeToYHOCTU. HF, ero addunnpoBaHHble 1
AOJ/HKHOCTHbIE N1Mua, NapTHepbl U COTPYAHMKMU, B TOM YMC/e nvua, y4yacTBYylolWmMe B NMOArOTOBKE W BbIMyCKe 3TOro MaTtepuana, ocTaBasioT 3a coboi npaBo y4yacTBOBaTb B cAesiKaX 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 nybanmkaumm n HOMMHMPOBaHHbIE B MHOCTPAHHOWM BasntoTe, MOryT OKa3sblBaTb BMSiHME O6MeHHble KypcChbl BanioT. MI3aMeHeHne 06MeHHbIX
KYPCOB BasltOT MOXET BbI3BaTb CHWXXEHWE CTOMMOCTW MHBECTULUMI B YKa3aHHble akTuBbl. CnefyeT UMeTb B BUAY, YTO MHBECTUPOBaHME B AMepUKaHCKMe Aerno3uTapHble pacrucku Takxke
noABEPXEHO PUCKY M3MeHeHUs 06MeHHOro Kypca BajtoT, a MHBECTUPOBAHWE B Ka3axCTaHCKMe LUeHHble 6yMarn u mHble MHAHCOBblE MHCTPYMEHTbl MUMEET 3HAuYMTeNbHbIA pUCK. B
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ny6nvkaumm, AOKHbI NPOBOAUTL COBCTBEHHOE MCCNeAO0BaHNe OTHOCUTENIbHO HAAEXHOCTU SMUTEHTOB AaHHbIX LeHHbIX 6yMar n MHbIX GUHAHCOBbLIX MHCTPYMEHTOB.

HacToswasa nHdopmauusa He npegHasHavyeHa Ang Ny6AMYHOro pacnpocTpaHeHWs U He MOXeT 6biTb BoCcnpou3BeaeHa, nepefaHa wav onybnvkoBaHa, LEIMKOM MM no 4vactam, 6e3
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