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MocT npe3naeHTCKoE pasuim 3ax1e6HYI0Ch B NATHULY

MocT NpesnaeHTCKoe paniu 3axnebHynocb B NATHMLY. Mocae YyeTbipex gHel

YBEPEHHOTO nogbema OCHOBHblE ¢doHaoBbIE WHAOEKCbI
NPOAEMOHCTPMPOBANIN NPEUMYLLECTBEHHO HEraTuBHYO AMHAMUKY. OZHaKo
HECMOTPA Ha pPa3HOHaMpaB/leHHOe [ABUMKEHWEe B HACTOAWMMA MOMEHT
dbloYepCcHble KOHTPAKTbl HAa aMepPUKAHCKME MHAEKCHI PE3KO Y/IeTenu BBepx
(+1,3-2,1%) Ha HoBOCTAX 0 Nobeae KaHAMAaTa OT AEMOKPATUUYECKON NapTum
o banpgeHa Ha npe3npeHTCKMX Bblbopax. MuHyBlWwas Hegens nobuna
Cpa3y HECKOIbKO PEKOPLOB aMepUKAHCKOro GOHA0BOTO pbiHKA. TaK, MHAEKC
LWMPOKOTO pbiHKa S&P 500 3a Heaento BbIPOC CaMbIMU BbICOKMMM TEMMNAMM C
1932 roaa, yBennumslimcb Ha 7,3%. B cBoto ouyepeab NASDAQ 6narogapsn
YBEPEHHOMY POCTY KOTUPOBOK IT KOMnaHuM BbIpoC Ha 9%, B TO BpeEMS Kak

noabem Dow Jones coctasun 6,9%.

HedTsHble KOTUPOBKM BHOBb MOKa3aJiu 3aMeTHoe

CHMNXXeHune

Bupesble KOTMPOBKM HedTM NOCAe MX YBEPEHHOrO NoAbema HaKaHyHe
YCKOPU/IM CHUMKEHME M OMNYCTMAKCH Ha 3,6% a0 $39,5 3a 6appens. B oTanume
OT pbiHKa akumit CLUA ueHbl Ha HedTb HE CMOrAM A0JAT0 UrHOPUPOBATb
peKkopaHbId nogbem umcna WHOMUMPOBaHHbIX B CLUA m B mMupe #
BO30OHOBMAM HUCXOAALLYIO AMHAMMKY Ha OMACEeHUAX, 4YTO BBeAeHWe
OO0NONHUTE/IbHbBIX OFPaHUYEHNI B pALe CTPaH OKaXKeT AaB/eHne Ha Cnpoc Ha
Cbipbe.
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Jingepsbl u ayTcainaepobl nHaekca S&P 500
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Brent 39,5 -3,6% 5,3% -9,0% -40,2%
LME Copper 6 947 1,4% 3,4% 3,9% 12,5%
Uranium 31,0 1,1% 0,3% -4,2% 24,3%
Zinc 2 635 0,7% 4,4% 11,4% 16,0%
Gold 1951,35 0,2% 3,9% 3,5% 28,1%
Silver 25,6 2,0% 8,3% 7,9% 42,7%
Natural Gas 2,9 -1,8% -13,9% 5,4% 31,9%
Aluminum 1902 0,2% 2,9% 5,4% 5,1%
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PblHOYHasA kanutanu3sauma 10 KpynHerwmnx OAvHaMuka nameHeHusa nHaexkca S&P 500

ny6nnuyHbix komnauuu CLUA, mnpga. $
e
oNin4yecTBO
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59

Apple 2018
S&P 500 1,8% 505 100%
Microsoft 1691 i
Information Technology 1.8% 16,2 73 27.2%
A
mazon 1661 Health Care 1,4% 6,8 63 14,2%
Alphabet (Google) Consumer Discretionary 2.0% 7.7 61 11,5%
Facebook Communication Services 1,4% 52 26 11,0%
Financials
Berkshire Hathway 2,2% 7,2 65 9,9%
' Industrials 2.9% 8,2 73 8,5%
Visa
Consumer Staples 1.6% 3.8 32 7.0%
Walmart -
Utilities 1.5% 1,6 28 3,2%
Tesla Motors Materials
1,6% 14 28 2,7%
Jonhson & Jonhson
Real Estate 1.5% 1,3 31 2,7%
Energy -0,8% -0,5 25 2,1%
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MoCT Npe3naeHTCKoe panau 3axae6HyI0Ch B NSITHU AT Pervon | Vewenenne |
Pese P Y v

MocT npe3unaeHTCKoe panau 3axaebHynocb B NATHULY. ocnie yeTbipex T

OHel  yBEepeHHOro noabema OCHOBHble (GOHAOBbIE  WMHAEKCHI S&P500 CLLA 3509.4 0.03% 263t

NPOAEMOHCTPUPOBANMN  MPEUMYLLECTBEHHO HEraTUBHYIO AWHAMUKY. Dow Jones CLUA 08 323:4 0’240/ 0’ 7500

O4HaKo HecMoTpsi Ha pa3HOHaMpaB/eHHOe ABWMMKEHME B HACTOALLWM . e (970
’ ° P - NASDAQ CLWA 11 895,2 0,04% 32,57%

MOMEHT blOYEPCHbIE KOHTPAKTbl Ha amMepUKaHCKUe WHAEKCbl PesKo

ynetenn Beepx (+1,3-2,1%) Ha HoBOCTAX O nobede KaHaupata oOT EMEA

JleMOoKpaTMyecKkoi naptum ko baligeHa Ha NpesuaeHTCKMX Bbibopax. Euro Stoxx 50 | EBpo3oHa 3204,1 -0,36% -14,45%
MwuHyBLan Hegena nobuna cpasy HECKONbKO PEKOPA0B aMepPUKaHCKOro FTSE 100 BenukobputaHus 5910,0 0,07% -21,64%
$oHA0BOrO pbiHKa. TakK, MHAEKC WKPOKOoro pbiHka S&P 500 3a Heaento CAC 40 ®paHuys 4 960,9 -0,46% -17,02%
BbIPOC CaMbIMW BbICOKMMM Temnamu ¢ 1932 roga, yBennumMBLUMCL Ha DAX FepmaHus 12 480,0 -0,70% -5,80%
7,3%. B cBowo ouepeap NASDAQ 6narogapa yBepeHHOMY poOCTy IBEX 35 Vicnanus 68704 -0,78% -28,05%
KOTMPOBOK IT KomnaHnK Bbipoc Ha 9%, B TO BpemA Kak nogbem Dow Jones FTSE MIB Utanus 19 681,7 -0,25% -16,27%
coctasun 6,9%. Asia/Pacific

Be3paboTuua BnepBblie C MapTa onycTunacb HMx«e 7% Nikkei 225 Anonns 247992 1,95% 4,83%
Mexay Tem B nepByto NATHULLYY MeCALA YY4aCTHUKU PbIHKA TPAAULNOHHO Hang Seng FOHKOHT 26 014,2 117% -1,72%
HaXxoAMNUCb B OXMAAHMM  nybaMKaumm  6AOKa  K/AKoYeBon CS1300 Kurai 4 952,0 1,36% 20,88%
MaKpOCTaTUCTMKKM OT MuHucTepcTea Tpyaa CLUA. Yucno paboumx mecr, Shanghai KnTaii 33493 1,12% 9,81%
CO3,aHHbIX B HECE/IbCKOXO3ANCTBEHHOM CEKTOPE SKOHOMMKM, B OKTABPE, Sensex Kuraii 41 893,1 1,34% 1,55%
npwv nporHo3e pocta Ha 600 TbiC., yBennunaocb Ha 638 Toic. HanbonbLunin Singapore CuHranyp 2611,8 1,28% -18,96%
BK/Jaf, B NoAbem umcna paboumx MecT okasanu cektopa leisure and
hospitality (+271 7oic.), professional and business services (+208 Tbic.) 1 Bovespa Bpasunus 100 925.1 0.17% -12.73%
retail trade (+104 Tbic.). RTSIS Poceus 11783 0.64% 23.93%
Mocne [OCTUXEHMA MUKOBbLIX 3HadeHWn B anpene (14,7%), ypoBeHb NIFTY 50 WHapns 12 263,6 1,18% 0,78%
6e3paboTunupbl B CLUA npogonkun cHukatbea. B oktabpe, 6espabotmua TOP 40 tOAP 51 876,2 2,19% 2,09%
onyctunacb Ao 6,9% (7,9% B ceHTAbBpe) M OKasanach /iyylle NPorHo3HbIX Borsa Index Typuus 1180,0 1,06% 3,13%
OXKMAAHWUI 3KCMEepPTOB Ha ypoBHe 7,7%. YPOBEeHb y4acTUa HaceneHua B KASE KasaxcTaH 24907 0,29% 5.37%

COCTaBe COBOKYMHOM pabouyeli cubl B OKTAGpe nogpoc ¢ 61,4% no 61,7%,
HO BCe eLle HUKe SOKPU3UCHBIX 3HaYeHui (63,4% B dpeBpane).

Cutyauma c¢ COVID-19 B CLUA npopgomkaer
YXYALWAaTbCS

B CLUA BHOBb 6b1/1 BbISIB/IEH HOBbIN CYTOYHbIN PEKOPA, YMCIA 3aparKeHHbIX
COVID-19. B cy660Ty uMcno 3apakeHuin ysenmumnocb c 126 480 po
126 742. Mpwn sTomM cpegHee KOAMYECTBO MOJIOKUTENbHbIX C/y4aeB 3a
nocneaHwoto Hegento coctasmio 103 800 Tbic., YTo Ha 30% 6onblie, Yem
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Hegenel paHee. Bcero B CLUA Ha ceroaHAWHUA AeHb OblNO BbIABAEHO LIBOR (USD)
9,96 M/IH. NONOXUTENbHbIX pe3ynbtatoB COVID-19, 6onee 237,5 Tbic. -
. _
BasiloTHbLIN PbIHOK LIBOR Overnight 0,08% 0,08% @ 0,08% 0,08% 1,54%
e WHpekc ponnapa CLUA (DXY), nokasbiBalolWMA OTHOLLIEHME LIEOIL 0,13% 0,13%  0,14% 0,15% 1,76%
[oNnapa OTHOCUTENIbHO KOP3MHbl U3 LWEeCTU MMUPOBbLIX BastoOT LIBORSM 0.21% 0.21%  0.22% 0,22% 1.91%
CHUBMACH ha 0.2% 16 92.2 LIBOR6M 0,24% 0,25% 0,24% 0,25% 1,91%
7R e LIBOR12M 0,33% 0,33% 0,33% 0,35% 2,00%
e Poccuitckuii pybnb K gonnapy CLUA npocen Ha 0,5% po 77,4. BanoTHbIN PbIHOK
e Kypc TeHre K gonnapy CLWA onyctunca Ha 0,1% no 432,1. 3uay WU3meHeHWe BantoTHbIX Nap
: 1D 1W 1M YTD
FnaBHble HOBOCTH DXY 92,2 -0,3% -1,9% -1,5% -4,3%
e bailgeH obpaTWacA K HauMM M 06BABMA O cBOeil nobege Ha USD/KZT 432,1 -0,1% 0,1% -1,0% -12,9%
Npe3naeHTCKMX Bbibopax 8 CLUA USD/RUB 77,4 -0,5% 2,7% -0,8% -24,9%
EUR/USD 1,19 0,6% 1,9% 1,0% 5,7%
e Fitch noatesepamno peituHrn KasArpo Ha yposHe BBB, nporHos - GBP/USD 1,32 0,4% 1,6% 1,7% -0,8%
CTabunbHbIN USD/JPY 103,35 0,4% 1,3% 2,5% 4,8%

JonroBow pbIHOK

YTM Ha

BantoTa YTM
1D 1w 1M YTD

US Treasuries (10YR) uUss$ 0,90% | 0,84% | 0,77% | 0,78% | 1,92%
US Treasuries (30YR) uUss$ 1,68% | 1,62% | 1,55% | 1,59% | 2,39%
UK Gilts (30YR) GBP 0,22% | 0,26% | 0,28% | 0,25% | 0,82%
Germany (10YR) EUR -0,64% | -0,63% | -0,58% | -0,54% | -0,19%
Russia (10YR) RUB 6,23% | 6,24% | 6,08% | 6,06% | 6,35%
Kazakhstan (5YR) Uss$ 1,45% | 1,48% | 1,50% | 1,57% | 2,18%
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FnaBHbIE HOBOCTH
e bailgeH obpaTuiaca K HaumMu n 06bLABKMA 0 cBoel Nobeae Ha Npe3naeHTCKUX Bbibopax B CLUA
Kanamnaat B npe3naeHTbl CLUA ot JemoKpaTtuyeckol napTtum o bangeH o6bsBuA 0 cBoel nobene Ha cocToABLUMXCA 3 HOABPA NPe3naeHTCKUX Bbibopax.

"Mbl BbIMIPaau BbIGOPbl C MaKCMMasibHbIM KOIMYECTBOM T0/10COB - 74 MAIH", - 3as8BW/1 OH B NepBOM 06palleHnn K Hauuu B KadecTse nobegmBLluero Ha
BblOOpax KaHANAATA B NPe3nAeHTbl U3 YUAIMUHITOHA (WwTaTt [enasap).

OH oTMeTUN, YTo U3bumpaTtenn obecnevynnn gemokpatam "ybeauTenbHyo YUCTyo nobeay".
BanigeH 3asBun: "A KNAHYCb CTaTb NPE3MAEHTOM, KOTOPbIN ByaeT He pa3beanHATb, @ 06begMHATL".

"YTo KacaeTtcsa Bcex Tex, KTo rosocosan 3a (aencreytowero anagepa CLUA OoHanbaa) Tpamna, s MOHMMAO TO pa3oyapoBaHME, KOTOPbIE Bbl UCMbITbIBAETE
cerogHsa, Ho Tenepb AaBanTe JaguMm ApYr 4PYry WaHc. HacTano Bpemsa ocTaBUTb B MPOLLIOM Fpybyio pUTOPUKY, CHU3UTb TEMMEPATypy, NOCMOTPETb APYT Ha
Apyra CHOBa, NPUCAYLLATbCA K APYr Apyry", - CKa3an OH.

N pobasun: "Ona Toro, 4Tobbl 4OOUTLCA Nporpecca, Mbl AOMXKHbI NEePecTaTb OTHOCUTBLCA K HAlWMM OMMOHEHTaM, Kak K Bparam. OHKM He Halu Bparu, oHU
amepuKaHupl", - 3aaBun bangeH.

UcmoyHuk: MHmepdgakc-KazaxcmaH, Bloomberg
e Fitch nogreepauno peiitnHrn KasArpo Ha yposHe BBB, NporHos - ctrabuabHbiii

PelitTnHroBoe areHTtcTBo Fitch Ratings noatsBepamno A0ArocpoyHble perTuHru gedonta smuteHTta (PA3) AO "HaumoHanbHbIM yNpaBAAOWMIA XONAUHT
KasArpo" B MHOCTpaHHOW U HaLMOHANbHOW BantoTe Ha ypoBHe "BBB" co cTabuibHbIM NPOrHO30M, FOBOPUTCA B COOBLLLEHNM areHTCTBa, PacnpoCTPpaHEeHHOM
B NATHULLY.

AL

MoAaTBeEpPXAEeHUE PENTUHIOB OTpakaeT MHeHMe Fitch o cuabHbIX cBA3ax mexay KasArpo n KasaxctaHom ("BBB"/nporHos "ctabunbHbliii"), oTmevaetcs B
coobLieHnu.

"KomnaHua MoxKeT 6biTb peopraHuW3oBaHa, MKBMAMPOBAHA M MEPeMMEHOBaHa TONbKO pelleHWeM MPaBUTeNbCTBA, YTO MOB/MEKNO Obl 6e3yC/NoBHYIO
nepenayy BCex aKTMBOB M 06A3aTenbcTB KasArpo rocyfapcTBy MM rocCTPYKType, HasHavyeHHoM rocygapctsom. Fitch monaraet, uto gaHHOe nonoxeHue
MO3KeT bbITb NMPUMMEHEeHO B Xo4e npeacroAawero obbeauHeHwa KasArpo M HaumoHanbHOro ynpasadwowero xonauHra bBaitepek ("BBB"/nporHos
"cTabunbHbIN") B €AUHBINA MHCTUTYT Pa3BUTUA, O YeM HeZlaBHO 06bsaBuA Npe3uaeHT KasaxctaHa', - roBopuTCA B COOBLLLEHMN areHTCTBa.

UcmoyHuk: MHmepgakc-KazaxcmaH, Bloomberg
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Tabnuua 1. luHaMnuka naMmeHeHms Bantot ctpaH CHIN, pa3BuBarowlMXCs U pa3BUTbIX CTpaH

BantoTtHasa napa BasoBas Dons B

CtpaHa UHdnauma 2019 * Kypc 1D 1w 1M YTD
(vHAekc) cTaBKa ToBapoob6opoTe
USD/RUB Poccus 4,25% 4,5% 20,5% 77,4 -0,5% 2,7% -0,8% -24,9%
USD/GEL py3us 8,25% 4,3% - 3,4 -1,5% -4,5% -5,9% -19,0%
USD/BYN Benapycb 7,75% 4,7% 0,8% 2,58 1,1% 3,0% 1,1% -22,4%
USD/KGS KblprbisctaH 5,00% 3,1% 0,9% 80,80 1,2% 0,0% 1,1% -15,8%
USD/TJS TamKukucTaH 11,75% 8,0% 0,8% 11,30 0,0% -9,3% -9,4% -16,6%
USD/UZS Y36ekucrtaH 15,00% 15,2% 2,9% 10 357,49 0,0% 0,0% -0,2% -9,0%
USD/UAH YKkpauHa 6,00% 7,9% 1,4% 28,22 0,6% 1,5% 0,4% -18,5%
PasBuBaroLwmecs cTpaHbl
USD/CNY KuTtan 4,35% 3,3% 15,0% 6,61 -0,1% 1,2% 2,6% 5,0%
USD/BRL Bpasunus 2,00% 3,7% 0,3% 5,38 2,9% 6,4% 4,0% -33,4%
USD/INR Unguna 4,00% 3,7% 1,9% 74,20 0,3% 0,3% -1,3% -3,9%
USD/ZAR OAP 3,50% 4,1% - 15,60 1,1% 3,9% 5,9% -11,6%
USD/TRY Typumsa 10,25% 15,5% 3,3% 8,52 -1,0% -2,0% -7,2% -43,1%
Pa3BuTble cTpaHbl

DXY CLWA 0,25% 1,8% 2,3% 92,23 -0,3% -1,9% -1,5% -4,3%
USD/CAD KaHapa 0,25% 1,9% 0,5% 1,31 0,0% 2,0% 1,2% -0,6%
GBP/USD Benuko6putaHus 0,10% 1,8% 1,0% 1,32 0,4% 1,6% 1,7% -0,8%
USD/CHF LliBenuapus -0,75% 0,4% 2,9% 0,90 0,7% 1,9% 2,0% 6,9%
USD/JPY AnoHusa -0,10% 0,5% 1,5% 103,35 0,4% 1,3% 2,5% 4,8%
USD/KRW HOxxHas Kopes 0,50% 0,4% 6,8% 1120,50 0,7% 1,3% 3,3% 3,1%

McTounuk: Bloomberg; *nonst B ToBapoobopoTe B Toproene ¢ KasaxcraHom (2019 r.)
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[ oXoAHOCTb rocyAapCTBeHHbIX LeHHbIX 6ymar CLUA

e USGG3M Index USGG5YR Index USGG10YR Index

e SGG30YR Index

- 020Z-KoH
L @Nom-b_o

i @NON-:@O
L @Nom-_mm

L @Nom-zes
L vmom-:o_s
s @Now-sms
- 0zoz-due

W

[Tomom-ams_

- pz0z-so
- n”vNON-m_._m
i waow-v_w.n.
i ”mﬁom-moI
i wﬁow-b_o

i .mwaom-:oo
i WHON-EN

L _mﬁom-:o_s
3 “w._“ow-_._o:\_
- 6T0Z-Yen
L waom-a:m
- 6T0Z-dew
L mﬂom-mme
- 6T0Z-8HE
L waom-v_w.n.
i %Hom-mo:
L waom-b_o

3 “w.HON-Imo
i waow-_mm

i WUWSN-:Q_\_
i waom-:o_s
3 mw._”om-sms_
L WHON-Q:N
i waow-ams_
- Yom-mm%
L WHom-m:m

L 1TOZ-»er
1

/ T0Z-BOH

0.8 = mmm e e s
0.3 T mmmmmm e

1

1

1

1

1

1

1

1

1

1

1

1

T T 1
@ © <
N — —

xi9g01r'o1 9, ‘arooHToxoff

~
N
<

AvHaMuka oOXO0AHOCTEN CyBepeHHbIX o6nuraunin PK

1 1 1 1 1 r

1 1 1 1 1

1 1 1 | 1

1 1 1 d 1 L

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 B

1 1 1 | 1 .

1 1 1 1 D

1 1 1 1 L

1 1 1 1 1

1 1 1 1 _u

1 1 1 1 1 3

1 1 1 1 /e -

1 1 1 1 I

1 1 1 1 P

1 1 1 1 [ > |

1 1 L 1

1 1 . 1 \l\

1 1 1 g 1

1 1 1 1 L

1 1 ‘ 1

1 1 [ 1

1 1 1

1 ! | 1 1 -

1 — u 1 1

1 1

1 1 [ 1 1

1 1 1 1 1 B

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 F

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 L

1 1 1 1 1

1 1 1 1 1

1 1 1 1 X 1

1 1 I 1Y 1 o

1 1 1 1 1

1 1 ! 1 1

1 1 1 1 1 |

1 1 7 1 1

1 1 [ 1

1 1 1

1 1 1 1 L

1 1 1 1

1 1 1 1

1 1 | 1

1 1 | 1 -

1 1 A 1

1 1 'y 1

1 1 1 1 |

1 1 1 1

1 1 1 1

1 1 1 1

1 1 1 1 L

1 1 1 1

1 1 1 1

1 1 1 1

1 1 1 1 F

1 1 1 1

1 [ 1 1

1 I 1 1 |

1 1 1 1

1 L 1 1

1 I 1 1

1 1 1 1 F

1 1 1 1

1 ! 1 1

1 1 1

1 { 1 1 B

1 | 1 1

1 1 1 1

1 1 1 1 L

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 I 1 1 B

1 1

1 1

1 | 1 L

1 1

1 [ o T Yo IS S

I N ¥ ¥ N

1 1 c C C C

| | G @© © ©
L L

I | n nu nu u

] 1 ] L £ < C

\ \ X X X X
© © © ©

! ! ! N N N N

1 1 1 C @© © «©

1 1 1 X ¥ X X |

1 1 1

1 1 1

1 1 1

1 1 1 -

1 | 1

1 1

1 1 |

1 | 1

1 I 1 1

1 1 1 1

1 1 1 1 L

1 1 1 1

1 I 1 1

1 ¥ 1 1 1

1 1 1 1 1 B

1 1 1 1 1

1 1 1 1 1

“ “ | “

«© «© «© «© «© ®

0 < [32] N — o

xiq9go0rol ¢, ‘aLo0HIToxoff

020Z-BOH
020z-vio
020z-H82
0z0z-1ge
0z0z-Lom
020z-Hoin
0z0z-vew
0zoz-due
0z0z-dew
020z-g9ch
020z-aHs
6T0Z-»e
6TOZ-BOH
6T0Z-LIO
6T0Z-HOD
6TO0Z-19e
6T0Z-LIOM
6T0Z-HOIMN
6TOZ-Yen
6T0z-due
6T0Z-dew

6T0Z-89¢b

6T0Z-aHB
8T0Z-»ou
8T0Z-BOH
8T0Z-Li0
8T0Z-H®D
8T0Z-19e
8T0Z-LIoM
8T0Z-HOIM
8T0Z-Yew
8T0z-due
8T0z-dew

8T0Z-99¢

8T0C-8HE

1TOZ-Mer

10

@HALYK
RESEARCH



OvHaMukKa QOXOAHOCTEN CyBepeHHbIX eBpoo6auraunin Poccun, Typuum n AsepbangikaHa

E>xeaHeBHbIW 0630p

9 Hos6psa 2020 r.

| 1 1 1 1 1 - 0¢0¢-BOH
R T L 0g o
R T S E T - 0¢0e-bio
1 1 1 1 1 1 4 o ON IO—S
1 1 1 1 1 1
oo & - 020Z-HeD = - 0z 8ah
“ “ “ “ “ “ L 020z-1ge > -6l Lo
1 1 1 1 1 1 Te]
A T R hd - 61 HOM
1 1 I 1 1 | - 0c0c-uoin wn
Y < R a 61 800
AR S - 020z-Howm @ 8 1o
1 1 1 1 1 1
Lo e L 020Z-yew ] - 81 HOM
1 1 1 1 1 D
1 1 1 1 1 C o w_\ mm%
A T - 0z0z-due -
o Co N [Lb e
| L - 0z0z-den < - /| Hom
| | | mlm a2
S T T A T ' | ozoz-eed L
A T S wEE L9l bio
1 1 1 1 1 1 1 - 020¢Z-gHB
1 1 | 1 1 1 I r T T T T T 9| Hoin
1 1 1 1 1 1 1
A T ST | | 6TOZNeW 888888°
1 1 1 1 1 1 1 O N < MO N -
Lo Lo R [P
1 1 1 1 1 1
1 1 1 1 1 1
T Lo | | 6T0Z-LIO
1 1 1 d 1 1 1 - Q¢ bio
1 1 1 1 1 1
| | | | | ! - 6T0Z-H®2 < L 0z HoM
1 1 1 1 1 1 1 —
S L | | 6tozee o - 0z 8o
AT S T T | & -6 L0
1 1 1 1 1 1 1 1 L -
S A N A x 61 How
“ “ “ y “ “ “ “ - 6T0Z-HOIN =) 6L m_wao
1 1 1 1 1 1 1 S
1 1 1 1 1 1 1 U | W—\ |_|v_o
| | ; | ] | | - 6T0C-Yen
1 1 1 i 1 1 mv - 8] HOIn
1 1 1 1 1 1
L -due
IR SV S i O o150
1 1 1 1 1 1 1 L mHOngm_)_ E N |_|v_o
1 1 1 1 1 1 N—\
1 1 1 1 1 1 1 K
| | | | | i | | - 6T0Z-89D W - L1 How
S R 4 B ~ SAR-ET
Lo L oiidh L etozens
1 1 1 1 1 1 1 1 B O_\ bio
| | | | _ | | | - 8T0C-»eT —— L 9| HOM
1 1 1 1 1 1 1
I I I 1 ’ 1 1 1 [eleololololNolNe)
b | .1 | | 8T0zEoH IBIBIS
L) | T
1 1 1 1 1 1 - 8T0Z-L1o
1 1 1 1 1 1
1 1 1 1 1 1 1
A Lo a2 0 | 8T0zHed -0z Lio
1 1 1 1 1 1 1
| | | | N | | | gT0zZ-l8e < - 0¢ Hom
| _ | | | | | m L 0Z g9
Lo | .1 | |stoz-uom
RS S G & -6 Lo
1 1 1
S ! _ ! ! ! L 8T0Z-HOM @w L §] HoIM
|n 1 1 1 1 1 |
R ey E % Y | etozven a 61 aach
T w > 8 _ oo g - g1 o
m m umn w | < | | | L gTOZ-due n
E & F < C 8 wl" Lo a - 81 Hom
Cosu T v | stoz-dew O - gl 88
A < 11 bio
L% p 01 [erozEed @ I
1 1 1 1 1 % - /] HOIn
1 1 1 1 1 1 1 | ._H -gHB
L A A & SR L x 11 800
1 1 1 | 1 1
} } } ; : } } LTOZ-»er L9l bIO
[ee] o] o] [ee] [ee] [ee] o] [oe]
o © ~ < ™ o — o 9l Howm
o

Xi98017od ¢, ‘9L00HToXOY}

400 -
300 -
200 -
100 -

11

@HALYK
RESEARCH



E>xeaHeBHbIN 0630p
9 Hos6psa 2020 r.

Ta6bnuua 2. UHdopmaumna No Ka3axCTaHCKUM eBpoobnuraumsam

[oxoaHocTb

Bbinyck BantoTta

HapoaHbin BaHk
HSBKKZ 5,5 2022 UsD 5,5% 99,50 100,43 5,75 5,28 -46,0 -32,2
HSBKKZ 7.25 2021 UsSD 7,25% 101,20 102,24 1,64 -2,96 -341,0 -329,4
HK KMI"
KZOKZ 3 7/8 2022 UsD 3,875% 103,48 104,42 1,42 0,77 55,4 64,2
KZOKZ 4.4 2023 UsD 4,4% 106,69 107,57 1,62 1,27 101,7 109,7
KZOKZ 4.750 2025 UsD 4,75% 111,47 112,57 2,04 1,80 1427 147,8
KZOKZ 4.750 2027 UsD 4,75% 113,12 114,06 2,53 2,38 184,4 184.,6
KZOKZ 5.375 2030 UsD 5,375% 120,75 121,93 2,85 2,73 196,8 1924
KZOKZ 3.5 2033 UsD 3,50% 105,75 106,40 2,94 2,88 194,2 1914
KZOKZ 5.750 2047 UsD 5,75% 127,32 128,73 4,06 3,98 282,0 244.6
KZOKZ 6.375 2048 UsD 6,375% 137,47 138,59 4,11 4,05 289,1 248,3
BPK
DBKAZ 4.125 2022 UsD 4,125% 104,57 105,30 1,87 1,52 128,3 136,7
DBKAZ 6 2026 UsD 6% 114,64 116,33 3,03 2,71 226,6 229,9
EBP
EURDEYV 4.767 2022 UsD 4,767% 105,82 105,96 1,58 1,51 126,5 135,2
KTXK
KTZKZ 3.638 2022 CHF 3,638% 0,00 0,00 0,00 1,04 179,0 190,5
KTZKZ 6.95 2042 UsD 6,95% 137,32 138,91 4,29 4,20 309,2 277,1
Pecny6nuka KasaxcraH
KAZAKS 5.4 2023 RUB 5,40% 99,65 99,74 5,61 5,57 48,2 78,3
KAZAKS 1.55 2023 EUR 1,55% 102,70 103,43 0,64 0,40 93,4 123,3
KAZAKS 3.875 2024 UsD 3,875% 109,80 110,54 1,30 1,12 82,5 88,1
KAZAKS 5.125 2025 UsD 5,125% 116,81 117,55 1,41 1,26 93,1 98,1
KAZAKS 6.55 2027 RUB 6,55% 100,01 100,14 6,65 6,63 86,0 105,8
KAZAKS 2.375 2028 EUR 2,375% 110,40 111,42 1,02 0,89 179,1 2145
KAZAKS 7 2030 RUB 7% 100,41 100,42 7,06 7,06 96,4 115,8
KAZAKS 4.875 2044 UsD 4,875% 134,29 135,43 2,88 2,83 168,8 137,9
KAZAKS 6.5 2045 UsD 6,500% 100,41 100,42 7,06 7,06 184,6 150,7
Forte Bank
ALLIBK 14 2022 UsD 14% 117,24 118,25 571 5,28 561,0 213,9
Eastcomtrans
EASTCM 8.0 2022 UsD 8,00% 95,80 97,61 10,06 9,15 689,3 700,2
Bank LleHTpKpeaut
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CCBNKZ Float perp uUsD 7,483% 81,45 85,05 8,89 8,52 n/a
AT® baHk

ATFBP Float Perp USD 9,25% 95,25 97,26 7,95 7,79 0,46
KasTpaHnclras

KZTGKZ 4,375 2027 uUsD 4,375% 109,41 110,27 2,86 2,73 215,0 2139 26.09.2027 706 5,94
TeHrusllleBponn

TENGIZ 4 2026 USD 4,00% 106,72 107,62 2,73 2,57 204,8 208,4 15.09.2026 1000 491
Nostrum Oil & Gas PLC

NOGLN 8 07/25/22 uUsD 8% 25,00 26,00 116,82 112,96 12677,9 11331,2 25.07.2022 725 1,01
NOGLN 7 02/16/25 uUsD 7% 23,14 25,95 53,31 48,95 5354,0 4873,8 16.02.2025 400 2,63
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Ta6bnuua 3. NMNocnegHue pasmelwieHun Hot u 'Ub
OMUTEHT Twukep JdoxogHocTb S [arta pasmMelieHuns AL L
noraweHus pasmelleHus

MwuHucTepcTBo ®PrHaHCOB MUM156_0006 9,47% 11,33 13-aHB.-2020 294
MwuHucTepcteo ®rHaHcoB MUM240_0002 9,48% 14,32 20-aHB.-2020 287
MwuHucTepcTeo ®rHaHcoB MUM108_0012 9,51% 6,45 22-aHB.-2020 285
MwuHucTepcTBo ®PrHaHCcOB MUM216_0001 9,50% 6,51 27-9HB.-2020 280
MwuHucTepcteo ®drHaHcoB MUM120_0018 9,50% 7,43 29-aHB.-2020 278
MwuHucTepcteo ®rHaHcoB MUM180_0014 9,51% 13,23 3-beBp.-2020 273
MuHncTepcTBo ®rHaHcoB MOMO060_0051 9,50% 2,41 5-heBp.-2020 271
MwuHucTepcTeo ®rHaHcoB MUM240_0004 9,50% 14,98 10-cpeBp.-2020 266
MwuHucTepcteo ®rHaHcoB MUM108_0012 9,51% 6,39 12-cpeBp.-2020 264
MuHncTepcTBo ®rHaHcoB MUM240_0004 9,50% 14,96 17-peBp.-2020 259
MwuHucTepcteo ®rHaHcoB MUM120_0018 9,50% 7,37 19-cpeBp.-2020 257
MwuHucTepcTeo ®rHaHcoB MUM216_0001 9,50% 16,44 24-deBp.-2020 252
MuHncTepcTBo ®rHaHcoB MOMO060_0051 9,65% 2,35 26-dbeBp.-2020 250
MwuHucTepcteo ®rHaHcoB MUM108_0012 9,50% 6,33 4-mapT1-2020 243
MwuHucTepcteo ®rHaHcoB MOMO060_0051 12,00% 2,29 18-mapT-2020 229
MwuHucTepcTBo PrHaHcoB MOMO060_0051 12,00% 2,27 27-mapt-2020 220
MwuHucTepcteo ®rHaHcoB MUM108_0013 9,01 31-mapT1-2020 216
MwuHucTepcteo ®rHaHcoB MOMO060_0051 11,00% 2,24 8-anp.-2020 208
MwuHucTepcTBo PrHaHcoB MUM300_0003 10,20% 19,88 13-anp.-2020 203
MwuHucTepcteo ®rHaHcoB MOMO060_0051 11,00% 2,22 15-anp.-2020 201
MwuHucTepcteo ®rHaHcoB MUM240_0004 10,30% 14,79 20-anp.-2020 196
MwuHucTepcTBo PrHaHcoB MOMO060_0051 11,00% 2,20 22-anp.-2020 194
MwuHucTepcteo ®rHaHcoB MUM180_0014 10,35% 3,00 24-anp.-2020 192
MwuHucTepcteo ®rHaHcoB MUM180_0012 10,44% 9,78 27-anp.-2020 189
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MuHucTepcTBo ®PrHaHCOB MUM108_0013 10,47% 8,43 28-0kT.-2020
MuHucTepcTBo dMHAHCOB MUMO084 0017 10,42% 3,26 28-0KkT.-2020
KpaTKkoCpoYHbIe HOTbI
HauuvoHanbHbIn BaHk PK NTKO028_2654 9,04% 0,08 28-ceHT.-2020
HauuvoHanbHbIn BaHk PK NTK091_2649 9,54% 0,25 14-okT.-2020
HauuoHanbHbin Bank PK NTK182_2653 9,87% 0,01 21-0kT1.-2020
HauuvoHanbHbIn BaHk PK NTKO028_2654 10,69% 0,01 17-noHb-2020
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06 orp: OTBETCTBEHHOCTU

Hacroswas ny6nunkaums HOCUT NCKNTIOYNTENBHO
MHMOPMALIMOHHBIN XapaKTep U He ABNSeTCA MNpeanoXeHneMm
wAn noneiTko co crtopoHbl AO «Halyk Finance» kynuTb,
npoaaTb WU BCTYNWUTb B MHYIO CAENKY B OTHOLIEHUM KaKMX-
nM60o LieHHbIX 6yMar U MHbIX UHAHCOBLIX MHCTPYMEHTOB, Ha
KOTOpble B HacTosiwel nybaukaumm MOXeT coaepx)aTbCs
ccbinka,  MpeaocTaBUTb  Kakne-nnmbo  MHBECTULMOHHbIE
pekoMeHAauun Wan ycnyru. YkasaHHble NpeasioXeHns mMoryT
6bITb  Hanpas/ieHbl WUCK/OYMTENIbHO B  COOTBETCTBUM C
TpeboBaHWAMW MPUMEHUMOro 3akoHozaTesbcTBa. HacToswas
ny6nukaumns ocHoBaHa Ha MHOPMaLMK, KOTOPYIO Mbl CUUTaEM
HafeXHOoIN, 0fHaKo Mbl He yTBEpXAaeM, YTO BCe NpUBeAEeHHble
cBeaeHnst abconloTHO TOYHbI. [pu 3TOM, OTMe4yaeM, 4TO
npownas A0XOAHOCTb He SBNSETCS nokasaTeNeM [OXOAHOCTU
MHBecTUUMI B ByaywieM. Mbl He HeceM OTBETCTBEHHOCTU 3a
ncrnonb3oBaHMe KAWEHTaMU MHGOpMauuK, CoAepxalleics B
HacToswen nybnuMkauum, a Takxe 3a CAeNKM U onepauuun c
LeHHbIMKU ByMaramMn U MHbIMUM PUHAHCOBLIMW UHCTPYMEHTaMu,
ynoMuHawwmMmuca B Hel. Mbl He 6epem Ha cebs
0653aTeNbCTBO perynspHo 06HOBNATL MHGOPMaLMo, KoTopas
COAEPXWUTCS B HacTosleil nybavkaumn uam ucnpasnsiTb
BO3MOXHble HeToyHocTU. HF, ero adduanpoBaHHble W
JIONKHOCTHbIE NnLa, NapTHepbl U COTPYAHUKKW, B TOM 4yucne
nvua, ydacTBylolWiMe B MOArOTOBKE W BbIMyCke 3TOro
MaTepuana, OCTaBnsloT 3a coboil npaBo y4yacTBOBaTb B
caenkax B OTHOWEHUW YNOMUHaKLWKUXCA B HaCTOﬂLLleVI
nybnvkaumm  UeHHbIX 6yMar M MHbIX  (OUHAHCOBbIX
MHCTPYMeHTOB. Takxe oTMeyaeM, YTO Ha LeHHble Bymarn u
MHble (UHaAHCOBble WHCTPYMEHTbI, paccMaTpuBaeMble B
HacToswen nybnvkaumMm M HOMUHUPOBAHHbIE B MHOCTPaHHOW
BankTe, MOryT OKa3blBaTb BINAHKNE 06MeHHble KypCbl BanT.
M3MeHeHMe O6MEHHbIX KypcoB BanloT MOXET Bbl3BaTb
CHUXeHne CTOUMOCTU VIHBeCTI/ILLI/II‘/lI B YKa3aHHble aKTUBbI.
CnepyeT vMeTb B BUAY, YTO MHBECTUpOBaHWE B AMepuKkaHcKkue
[ienosuTapHble  pacnmucku  Takxe  MOABEPXEHO  PUCKY
VU3MEHEHUss 06MeHHOoro KypCa BankT, a UHBECTUpOBaHue B
Ka3axCTaHCKMe UeHHble 6yMarn U  WHble (UHaAHCOBblE
WHCTPYMEHTbI UMEET 3HauuTeNbHbIV PUCK. B ykasaHHOW cBA3W,
WHBECTOPbLI A0 NPUHATUA pelleHnsd 06 yyactum B caenkax c
LieHHbIMM 6yMaraMu U UHbIMU (PUHAHCOBBLIMU UHCTPYMEHTaMU,
paccMaTpvBaeMbiMM B HacTosAwen nybnukauuu, AOMKHbI
NpoBOAWUTbL  COGCTBEHHOE  WUCCnefoBaHWE  OTHOCUTENbHO
HaAA@XKHOCTU 3MUTEHTOB [JaHHbIX LEHHbIX 6yMar U WHbIX
(PUHAHCOBbIX MHCTPYMEHTOB.

Hacroswas nHdbopMaums He npeaHasHaveHa Ans Ny6anyHoro
pacnpocTpaHeHuss M He MoxeT 6biTb BOCMNpPOM3BEAEHa,
nepefaHa unu ony6nukosaHa, LEWKOM MM MO YacTsaMm, 6e3
npeaBapuTenbHOr0 MUCbMEHHOro paspelleHns AO  «Halyk
Finance».
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