E>xeaHeBHbIN 0630p

Pe3koe nageHue pbiHKa

29 ceHTa6ps 2021 .



E>xeaHeBHbIN 0630p
29 ceHTA6ps 2021 .

Pe3koe nageHune pbiHKa Jinpgepbl n ayTcangepbl nHaekca S&P 500
PbiHOK akumit CLLIA BO BTOPHUMK NEpPEXKUA HauxyaLwnii TOprosbliii AeHb ¢ 12
mas, obBanmswmnch Ha 1,6-2,8%. AbcontoTHoe 60ablmnHCTBO Man 10 n3 11 -6.4%
oTpacnesbiXx rpynn uHaekca S&P 500 (-2,04%) 3aBeplinav Topru B Advanced Micro Devices 0
KpacHoM 30He. Hanbonblume notepwu noHecnu ceKTtopa Mscl 0.6%
APA -6.8%

NHPOPMALMOHHBIX TeXHOMOrMI (-3,0%) N KOMMYHMKaLMOHHbIX CEPBUCOB

(-2,8%), KoTopble B3sA/IM Ha cebs 6onee 56% OT Bcero nageHUa pbiHKa. -6.9%

Applied Materials

i 0

MaHMKa Ha 6upskax 6bina Bbi3BaHAa MPOAO/INKAIOWMMCA POCTOM Conocophillips 1.6%
AOXOAHOCTEN MO KasHadelckum obauraumam CLUA, koTopbiii npusen K Activision Blizzard 1.7%
Schlumberger 2.4%

nepeoueHKe CTOMMOCTU ObICTpopacTywmx OGymar TexHONOrM4ecKoro
, 0
cekTopa. [loxoaHoCTb N0 10-1eTHMM TPIXKEepUC BbIPOCIa A0 MAKCUMYMa C Macy’s 2%

Ha4ana UHA 1 NoAHANack elle Ha 5 6.n. go 1,54%. 3a nochegHune YeTbipe 8% -6% -4% -2% 0% 2% 4%

AHA goxoAHoCTb no 10-neTKam ycnena yBeAMYUTbCA cCpa3y Ha 24

6a3nCHbIX NyHKTa.

ToBapHbIW PbIHOK

)
HedTb B KpacHoii 30He -m

HedTAHble KOTUPOBKM A0 OTKPbITUA TOpros B EBpone B mMoOmeHTe Brent 79,1 -0,6% 6,4% 11,3% 52,7%
pocturanm yposHa B $80,75 3a 6appenb, ogHako o68an pbiHKoB B CLUA 1 LME Copper 9 269 -1,0% 3,3% -0,9% 19,4%
B EBpone yTaHyn ueHbl Ha HedTb BHM3 Ha 0,6% mo $79,1 3a bappens. B Zinc 3079 0.4% 3.4% 1.8% 11,9%

HACTOALWMMA MOMEHT HedTb YCUANAA CHUXKEHNE U AelleBEEeT B MOMEHTe
W roy A Gold 173794  -08% 2,2% 30%  -83%

Ha 1,7% no $77,8 3a 6appenb. Mo AaHHbIM AMEPUKaHCKOTO MHCTUTYTA
o Silver 22,5 -1,0% -0,8% -4,6% -14,7%

HedTn (APl) Kommepueckne 3anackl HedTn B CLUA Ha npownoli Hegene
o 0 0 0 "
BLIPOCAY Ha 4,1 MAH. 6appenem. Natural Gas 5,8 2,4% 21,6% 49,9% 130,1%
Aluminum 2945 2,1% 3,5% 12,5% 48,7%
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PbiHOYHasa kanuTanm3aumsa 10 KpynHenwmx
ny6nunuHbix komnauuu CLUA, mnpa. $

AvHaMuka naMmeHeHms mHaekca S&P 500

3MUTEHTOB Bec, (%)
Apple 2 346 B % B NYHKTaX
) S&P 500 -2,0% -90,5 505 100%
Microsoft 2131

Information Technology -3,0% -36,9 74 27, 7%

Alphabet (Google)
Health Care -1,7% -9,9 64 13,5%
Amazon Consumer Discretionary -2,0% -11,1 63 11,8%
Facebook Financials -1,6% -8,0 65 11,3%
Communication Services -2,8% -14,1 26 11,2%

Tesla Motors
Industrials -1,2% -4,1 74 8,3%

Berkshire Hath

ershire Rafhway Consumer Staples -1,4% a8 32 5,9%
Nvidia Real Estate -0,6% -0,7 29 2,6%
Materials -1,3% -1,4 28 2,6%

JPMorgan Chase
Utilities -1,2% -1,3 28 2,6%

Visa
Energy 0,5% 0,6 22 2,4%
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> Pe3koe naAeHune pbiHKa

PbIHOK aKLmit CLLA BO BTOPHUMK Nepexunn HanxyaLWwnin TOProebl AeHb ¢ 12 mas,
obBanmBwucb Ha 1,6-2,8%. AbconotHoe 6oabwMHCTBO Mam 10 us 11
oTpacnesbIx rpynn nHaekca S&P 500 (-2,04%) 3aBepluniv TOPrM B KPacHoOM
30He. Hanbosblume noTepm NOHECN CeKTOPA MHDOPMALLMOHHbBIX TEXHOIOTU
(-3,0%) M KOMMYHUKALMOHHbIX cepBucos (-2,8%), KoTopble B3ANW Ha cebs
bonee 56% OT Bcero nageHua pbiHKa. MNMaHWMKa Ha Guprkax Oblia Bbi3BaHA
NPOAO/IKAOWMMCA POCTOM AOXOAHOCTEM MO KasHayeWCcKMm obsmMraumsam
CLLUA, KoTOpbln NMpuBEN K nepeoueHKe CTOMMOCTU ObiCTpopacTywmx bymar
TEXHO/IOTMYECKOro cekTopa. JJoxoAHOCTb Mo 10-1eTHUM TPaXKepuc Bbipocaa 40
MaKCMMyMa C Hayasia MIoHA M nodHsnacb ewe Ha 5 6.n. go 1,54%. 3a
nociefHue YeTblpe AHA AOXOAHOCTb NO 10-1eTKam ycrnena yBenmyunTbca cpasy
Ha 24 6asucHbIX NyHKTa. Mog ocobeHHbI ypap momann Npov3BOAMUTENU
no/synpoBOAHMKOBOM NpoayKunn. Tak, B cocTaBe ayTcalaepos MHAeKca S&P
500 oKasanucb cpasy Asa unnmelikepa: Applied Materials (-6,9%) n Advanced
Micro Devices (-6,4%). B ycnoBusix OLIYTUMOrO NaAeHWs PbIHKA 30/10TO
nepecTano Aep)kaTb MapKy 3aWMTHOro akTMBa M nopeweseno Ha 0,8% no
$1737,9 3a TpoOWCKylo yHuuio. Bnarogapsa yxody HedTAHbIX KOTUPOBOK B
MoMeHTe Bbille $80 3a Gappenib, MONOKUTEbHYIO AMHAMMKY B Cpeay yaanoch
NPOAEMOHCTPMPOBATb NNLLb SHepreTuyeckomy cektopy (+0,5%)

>~ KopnopaTuBHbIi# 610k

Kypc akuum npoussogutensa anektpomobuneir Lucid Motors Bbipoc Ha 7% Ha
coobLlLeHMAX O CcTapTe MPOM3BOACTBA CBOEro AebHTHOro 31eKTpoKapa.
MepBble nocTtaBku aBTomobunelt Lucid Motors naaHMpyeT COBEPLUUTL YKe B
KOHLle OKTAbpAa. HayanbHasa UeHa 3/neKTpoKkapa cocTaBnseT $77 400. Ha
cerogHsWHMN aeHb KomnaHua nonyuuna 6osee 13 000 3as8BOK Ha MOKYMKY
asTomobuns.

AKUUM NpousBoAUTENA NOJYNPOBOAHUKOBOM npoaykuum Micron Technology
Ha MpoAJ/ieHHbIX Toprax cpeabl Npocenn Ha 3,7% Ha doHe NpenocTaBAeHUs
NPOrHO308B Ha NepBbl KBapTan puckanbHoro 2022 roaa, KOTOpble OKa3anuchb
HU)KE OXMWAAHUM aHaZMTUKOB. HecmoTpsi Ha HeoAHO3Ha4yHble MPOrHO3bl,
¢drHaHCOoBbIE pe3ybTaTbl NPOLLIOrO KBapTasia MPEeBbICMAM OLLEHKMN 3KCMEePTOB.
Tak, npw Bbipyuke B $8,27 mapa. ($8,23 mapa. nporHos) uncras npnbbiib Ha
akumio KomnaHuu B 4yeTBEPTOM KBapTane ¢uckanbHoro 2021 roga okasanacb
Ha ypoBHe $2,42, yTo Ha 8 LLeHTOB B0/bLIEe, YHeM 3aKNablBan PbIHOK.
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C Havana roga

Americas

S&P500 CLA 43526 -2,04% 15,88%
Dow Jones CLIA 34 300,0 -1,63% 12,07%
NASDAQ CLWA 14 546,7 -2,83% 12,87%
EMEA

Euro Stoxx 50 EBpo3oHa 4 058,8 -2,56% 14,25%
FTSE 100 BenukobputaHus 7 028,1 -0,50% 8,79%

CAC 40 ®paHuns 6 506,5 -2,17% 17,20%
DAX [epmaHus 15 248,6 -2,09% 11,15%
IBEX 35 Vcnanus 8 769,4 -2,59% 8,62%

FTSE MIB Wtanua 25573,3 -2,14% 15,02%
Asia/Pacific

Nikkei 225 AnoHus 294421 -2,46% 7,28%

Hang Seng "OHKOHr 24 500,4 1,20% -10,03%
CSI 300 KnTan 4883,8 0,13% -6,28%
Shanghai Kutan 3602,2 0,54% 3,72%

Sensex KnTan 59 667,6 -0,68% 24,95%
Singapore CuHranyp 3072,5 -0,17% 8,04%

Bovespa Bpasunusa 110 123,9 -3,05% -7,47%
RTSI$ Poccus 1785,1 1,12% 28,66%
NIFTY 50 WHous 17 748,6 -0,60% 26,94%
TOP 40 IOAP 57 462,2 -0,56% 5,67%

Borsa Index Typums 1391,7 0,51% -5,75%
KASE KasaxctaH 33339 -1,44% 24,61%
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BantoTHbIN PbIHOK LIBOR (USD)
. 3HayeHue Ha paty
e Unnekc nonnapa CLUA (DXY) HoKase Wi oTHOLEHM | 3navenvenapary |
ASKE Aonnap (DXY), " nokasbisaou oTHouserve _m
Aonnapa OTHOCUTE/IbHO KOP3WHbI U3 WEeCTU MUPOBLIX BastoT, LIBOR Overnight 0.07% 0.07% 0.07% 0.08% 0.08%
BbIpOC Ha 0,4% A0 93,8. LIBORIM 009%  009%  0,08% 0,09% 0.14%
e Poccuitckuii pybnb k gonnapy CLUIA npocen Ha 0,3% a0 72,8. LIBORSM 0.13% 0.13% | 0,13% 0.12% 0,24%
LIBOR6M 0,16% 0,16%  0,15% 0,16% 0,26%
e Kypc TeHre kK gonnapy CLUA nogpoc go 424,5. LIBOR12M 0,24% 0,23% = 0,23% 0,24% 0,34%

FnaBHble HOBOCTHU BanoTHbIN pbIHOK

e S&P yny4ywmnno nporHos pocta BBIM AnoHun B 2022-2023 rr -“ H3MeHeHUe BanioTHLIX Nap
e 06bem caenok M&A 6aHkos CLUA B 2021r AocTuUr makcumyma

: DXY 93,8 0,4% 0,6% 0,8% 4.3%

33 13 net — Dealogic USD/KZT 4245 0,0% 0,5% 0,5% -0,8%
USD/RUB 72.8 -0,3% 0,4% 2.0% 2,20

EUR/USD 1,17 02%  -0.4% -0,6% -4,4%

GBP/USD 1,35 13%  -1,0% 1,3% -0,9%

USDIJPY 111,42 04% | -2,0% 1,2% 7.9%

[donroBon pbIHOK

YTM Ha
I R e

US Treasuries (10YR) 154% @ 1,49% @ 1,32% @ 1,35% 0,91%
US Treasuries (30YR) US$ 2,09% @ 1,99% @ 1,86% 1,95% @ 1,64%
UK Gilts (30YR) GBP 0,99% 0,95% @ 0,81% @ 0,60% @ 0,20%
Germany (10YR) EUR -0,20% -0,22% -0,32% @ -0,41% -0,57%
Russia (10YR) RUB 7,25% | 7,25% | 7,10% 6,93% @ 5,89%
Kazakhstan (5YR) uUss$ 1,03% 0,96% @ 0,95% @ 0,99% 0,88%

A'HALYK

RESEARCH



E>xeaHeBHbIX 0630p
29 ceHTA6ps 2021 .

e S&P ynyuywwuno nporHos pocrta BB AnoHun 8 2022-2023 rr
MexayHapoaHoe peinTuHrosoe areHTcTBo S&P Global Ratings ynyywnao nporHos pocta SKOHOMUKK ANoHWUK B Bankaliwne ABa roaa.

OxunpaeTcs, yto pocT BBI1 cTpaHbl B cieayowem rogy coctaBuT 2,2% npoTus npeanonaraslimxca B utoHe 2,1%, a 8 2023 roay - 1,2% nNpoTMB NperKHeNn
oueHKn B 1%. B 2024 roay nporHo3upyeTtcs nosblweHne Ha 1,1%.

MerKay Tem No UTOram TEKYLLEro roda Tenepb OXKMAaeTca nogbem Bcero Ha 2,3%, a He Ha 2,5%, Kak NporHo3npoBanock paHee. B 2020 rogy AnoHCKasn
3KOHOMMKA COKpaTmnach Ha 4,7%.

Ona BBM Kntada oueHKa Ha 2021 rog, Takxke 6blna yxyalweHa - o 8% c 8,3%.

Mpy 3TOM MPOrHO3bl Ha ABa MOC/AEAYIOWNX roga OCTancb 6e3 M3MeHeHMA - CooTBeTCTBEHHO 5,1% u 5%. B 2024 roay aHaAUTUKKM areHTCTBa
NPOrHO3MPYHOT POCT SKOHOMUKK KHP Ha ypoBHe 4,8%.

BBIM ABCTpannu, Kak oXuaaeTcs, yBendmuTca B 3Tom roay Ha 4,2% (paHee npeanonaranocsk 4,9%), B cieaytollem rogy - Ha 3,3% (6e3 nsmeHeHus), B
2023 roay - Ha 2,8% (npoTus 2,6%), B 2024 roay - Ha 2,5%.

Ona BB HOxkHoM Kopeun oueHKn noabema BBI1 octanmchk 6e3 nsmeHeHua: B atom roay 4%, 8 2022 roay - 2,8% wn B 2023 roay - 2,5%. B 2024 roay
npeanonaraeTtca pocT Ha 2,4%. MporHo3bl Ans MHAMKM TakKe bblin coxpaHeHbl. B 2021 ¢nHaHCOBOM roay, KOTOPbIM 3aBEPLUNTCA B MapTe, OXKuaaeTcs
noabeM 3KOHOMMUKM Ha 9,5%, B 2022 duHroay - Ha 7,8% u B 2023 puHroay - Ha 5,7%. OueHka pocTa B 2024 duHroay - 6,5%.

UcmouHuk: UemepgaKkc-KazaxcmaH, Bloomberg
e 0O6bem coenok M&A 6aHkos CLUA B 2021r goctur makcumyma 3a 13 nert — Dealogic

O6bem caenioK no cansHuam u nornoueHuam (M&A) B 6aHkosckoi oTpacau CLUA B AHBape-ceHTABpe npesbicua $54 Mapa, CBUAETENbCTBYIOT AaHHbIE
Dealogic.

3TO MaKcuMMasibHbIN MOKasaTeb Co BpemeH ¢puHaHcoBoro Kpusmca 2008 roaa.

[lna cpaBHEHMA, Ha Ty »Ke AaTy NPOLU/IOro rofa COBOKYMHbIN 06bem 06bABNEHHbIX CIMAHMIA B OTPAC/IM COCTaBAAN BCero $S17 mnpa, NoCKo/IbKy MHOTMe
H6aHKM NpeanoY/in He TOPONUTLCA C NOA0BHbIMKU caenkamu. Tenepb pyKoBoaUTENN PUHMHCTUTYTOB YyBCTBYIOT ceba 6o1ee yBepeHHbIMU B TOM, YTO UX
XOeT B byayuiem, otmedaet The Wall Street Journal.

"Hu noTeHuManbHble NPOAABLLbI, HX NOKYMNaTeNn peanbHO He XOTeNn CoBepLlaTb CAENKM B NPOLIIOM rofy 13-3a HeonpeaeneHHOCTU OTHOCUTENbHO
6anaHcoB Ha cyeTax", - nonaraeT rMaBHbIM UCMONHUTENbHbIN anpeKTop First Interstate BancSystem Inc. KesuH Paiinu.

OfHako oXKnpgaemas BosHa AedONTOB TaK M HE CNYYMNACh, U K KOHLY NPOLLNOIo roga cepbesHble pa3roBopbl O BOSMOMHbIX CIMAHMAX BO3OOHOBUAMUCD,
cnefyeT U3 3anaBIEHUI PYKOBOAUTENEN U AOKYMEHTOB, HanpaB/ieHHbIX perynatopam. OnaceHna 6aHKOB YMEHbLUM/IUCL, Nosaraet aHanuTuk S&P Global
Market Intelligence HataHn CtoBann. "OHu 6onblue HE CMOTPAT Ha CAE/KY, KaK Ha NOMbITKY NOMMaTb Nagatowmin HOXK", - OTMETM/T OH.

UcmoyHuk: MHmepgakc-KazaxcmaH, Bloomberg
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Tabnuua 1. luHaMMKa naMeHeHUst BantoT ctpaH CHIN, pa3BuBalowlMXCcs U pa3BUTbIX CTpaH

BantoTHasa napa BasoBas Oons B

USD/RUB Poccus 6,75% 3,4% 23,6% 72,6 0,3% 0,7% 0,9% 2,5%
USD/GEL py3ua 10,00% 5,3% - 31 0,0% -0,1% 0,1% 5,3%
USD/BYN Benapycb 9,25% 6,0% 0,9% 2,49 0,2% 0,3% 0,8% 5,4%
USD/KGS KblpreizctaH 7,50% 7,9% 1,0% 84,70 0,0% 0,0% 0,8% -0,8%
USD/TJS TapxuknctaH 13,00% 8,8% 1,2% 11,28 0,0% 0,1% 0,2% 0,2%
USD/UZS Y36ekucrtaH 14,00% 11,1% 4,3% 10 659,57 -0,2% 0,1% -0,2% -1,9%
USD/UAH YkpauHa 8,50% 2,7% 0,9% 26,70 -0,3% 0,0% 0,4% 5,7%
PasBuBarouimecs CTpPaHbI
USD/CNY Kutan 4,35% 2,6% 17,5% 6,46 0,1% 0,0% 0,3% 1,1%
USD/BRL Bpasunusa 6,25% 3,2% 0,1% 5,39 -1,1% -2,2% -4,0% -3,7%
USD/INR Uupunsa 4,00% 6,9% 2,8% 73,84 -0,2% -0,3% -0,2% -1,1%
USD/ZAR IOAP 3,50% 3,3% - 14,93 0,2% -0,7% -1,4% -1,8%
USD/TRY Typuus 18,00% 12,3% 4,1% 8,82 0,7% -1,7% -5,7% -18,8%
DXY CLIA 0,25% 1,2% 2,0% 93,38 0,1% 0,1% 0,8% 3,8%
USD/CAD KaHapa 0,25% 0,7% 0,2% 1,26 0,2% 1,7% 0,0% 1,1%
GBP/USD Benuko6puTtaHus 0,10% 0,9% 1,7% 1,37 0,2% 0,5% -0,4% 0,4%
USD/CHF LLisBenuapus -0,75% -0,7% 1,5% 0,93 -0,1% 0,2% -1,6% -4,6%
USD/IPY AnoHus -0,10% 0,0% 1,1% 111,00 -0,2% -1,5% -1,1% -7,5%
USD/KRW lOxHan Kopes 0,75% 0,7% 1,7% 1176,85 0,0% -0,5% -0,9% -8,3%

McTounuk: Bloomberg; *nons B ToBapoobopoTe B Toprosne ¢ KasaxcraHom (1K2021 r.)
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DXY Curncy
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A O0X0AHOCTb roCcyAapCTBEeHHbIX UeHHbIX 6ymar CLUA
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OAvHaMuka [OXOAHOCTEN CyBepeHHbIX eBpoobnuraunin Poccun, Typumm n AsepbanpgixaHa
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Tabnuua 2. UucopMaLymsa NO Ka3axCTaHCKUM eBpoobnuraymsam

Llena [oxogHocTb Cnpen Ob6bem 6ymar B
Mokynka [Mpogaxa Mokynka Mpopaxa Z-Sprd G-Sprd LETE SRR obpalleHnn, MiH. Aiopauvs

HK KMl

KZOKZ 4.750 2025 USD 4,75% 111,03 111,71 1,59 1,41 76,2 86,3 24.04.2025 500 3,29
KZOKZ 4.750 2027 USD 4,75% 113,36 114,09 2,20 2,07 113,8 119,0 19.04.2027 1000 4,88
KZOKZ 5.375 2030 uUsD 5,375% 120,63 121,36 2,68 2,59 141,1 139,9 24.04.2030 1250 6,96
KZOKZ 3.5 2033 UsD 3,50% 105,79 106,56 2,91 2,83 147,7 146,6 14.04.2033 750 9,08
KZOKZ 5.750 2047 USD 5,75% 125,15 126,22 4,15 4,09 255,7 226,4 19.04.2047 1250 14,42
KZOKZ 6.375 2048 uUsD 6,375% 133,04 133,85 4,30 4,26 273,0 2423 24.10.2048 1500 14,45
BPK

DBKAZ 4.125 2022 USD 4,125% 103,74 104,27 1,05 0,64 46,5 53,7 10.12.2022 1264 1,20
DBKAZ 6 2026 uUsD 6% 115,49 116,99 2,36 2,04 125,8 133,6 23.03.2026 107 3,92
EABP

EURDEV 4.767 2022 USsD 4,767% 103,81 103,85 0,97 0,93 76,9 85,5 20.09.2022 500 0,97
EURDEV 1 2026 EUR 1,000% #N/A N/A #N/A N/A #N/A N/A #N/A N/A 103,9 139,4 17.03.2026 300 4,37
KTX

KTZKZ 3.638 2022 CHF 3,638% 102,38 102,73 0,48 0,04 74,2 87,0 20.06.2022 185 0,76
KTZKZ 6.95 2042 USD 6,95% 140,65 141,55 4,04 3,99 249,8 220,1 10.07.2042 883 12,46
Pecny6nuka KasaxctaH

KAZAKS 5.4 2023 RUB 5,40% 95,77 95,80 7,85 7,84 14,9 88,5 20.09.2023 20 000 1,75
KAZAKS 1.55 2023 EUR 1,55% 103,29 103,76 0,01 -0,20 25,6 52,1 09.11.2023 525 2,10
KAZAKS 3.875 2024 USsD 3,875% 108,46 109,17 1,07 0,85 36,1 46,2 14.10.2023 1500 2,88
KAZAKS 5.125 2025 USD 5,125% 115,37 116,01 1,04 0,88 22,1 32,2 21.07.2025 10 000 3,52
KAZAKS 6.55 2027 RUB 6,55% 95,03 95,53 7,74 7,63 32,1 69,0 15.09.2027 10 000 4,52
KAZAKS 2.375 2028 EUR 2,375% 112,44 113,26 0,59 0,48 77,8 112,6 09.11.2028 525 6,54
KAZAKS 7 2030 RUB 7% 95,05 95,14 7,93 7,91 57,3 91,7 11.09.2030 10 000 6,05
KAZAKS 4.875 2044 UsD 4,875% 127,42 128,24 3,19 3,15 156,9 130,2 14.10.2044 1000 14,73
KAZAKS 6.5 2045 uUsD 6,500% 148,51 149,38 3,49 3,45 188,6 159,9 21.07.2045 1500 14,15
Forte Bank

ALLIBK 14 2022 UsD 14% 103,00 103,41 9,90 9,36 1324,9 928,7 30.06.2022 75 0,72
BaHk LleHTpKpeaut

CCBNKZ Float perp UsD 6,1485% 57,60 59,60 10,65 10,30 6eccpoyHblie n/a

KasTpaHclas

KZTGKZ 4,375 2027 USD 4,375% 110,93 111,48 2,42 2,32 134,2 138,3 26.09.2027 706 5,24
TenrusllleBpoin

TENGIZ 4 2026 uUsD 4,00% 108,25 109,04 2,22 2,06 114,3 122,9 15.09.2026 1000 4,26
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Ta6bnuua 3. UHdopmalyusa no y36eKCKkuM eBpoobauraumam

Liena HoxoaHocTb Cnpeg [ata O6bem bymar B
Bbinyck Baniota KynoH Oiopaunsa
Mokynka [Mpogaxa Mokynka lMpogaxa Z-Sprd G-Sprd noraweHns |obpaLyeHnm, MitH.

Pecny6nuka Y36ekucrtaH

UZBEK 4,75 2024 USD 4,75% 105,46 106,08 2,42 2,17 177,61 186,99 20.02.2024 500 2,29
UZBEK 5,375 2029 USD 5,38% 111,02 111,89 3,67 3,54 241,63 240,47 20.02.2029 500 6,17
UZBEK 3,7 2030 USD 3,70% 99,88 100,70 3,72 3,61 234,53 234,19 25.11.2030 555 7,65
HB Pecnybnuku Y3bekucraH

NBUZB 4,85 2025 USD 4,85% 103,63 104,40 3,88 3,68 294,95 304,94 21.10.2025 300 3,63
Y3npomMmcTponbaHk

SQBNZU 5,75 2024 USD 5,75% 105,44 106,46 3,93 3,60 302,93 312,77 02.12.2024 300 2,88
Unoteka BaHk

IPTBZU 5,5 2025 USD 5,50% 104,22 105,08 4,38 4,16 342,15 351,51 19.11.2025 300 3,65

Tabnuua 4. UHpopMaLmna NO oTCNeXUBaeMbiM eBpoobnuraumam

LleHa HoxogHocTb Cnpen Jata O6bem 6ymar B
Bbinyck Baniota KynoH Oiopauns
Mokynka lMpogaxa Mokynka [Mpogaxa Z-Sprd OAS-Sprd noraweHnst |o6paLleHum, MiH.

OTcnexuBaeMble obnurauum

SEASPAN CORP usD 5,50% 104,01 104,33 4,57 4,50 366,33 342,60 01.08.2029 750 4,22
GRUPO AXO SA DE CV uUsD 5,75% 102,39 103,08 5,04 4,83 417,30 416,93 08.06.2026 325 3,28
CYDSA SAB DE CV usD 6,25% 104,94 105,83 4,32 3,49 333,13 314,10 04.10.2027 450 0,99
BUKIT MAKMUR MANDIRI UTA uSsD 7,75% 100,64 101,40 7,53 7,27 667,74 664,19 10.02.2026 400 2,92
EMPRESA ELECTRICA COCHRA UsD 5,50% 101,29 102,15 5,03 4,72 404,41 415,36 14.05.2027 366 2,69
GRUPO UNICOMER CO LTD usD 7,88% 103,80 104,29 4,31 3,24 312,79 324,56 01.04.2024 350 0,51
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Ta6bnuua 5. NocnegHue pasmelweHms Hot u N'Ub
OMUTEHT Tukep AoxogHocTb JleT no noraweHus [arta pasmeweHus
KpaTkocpoUyHble HOTbI
HauunoHanbHbIn BaHk PK NTKO028_2740 9,24% 0,08 23-aBr.-2021
HauvoHanbHbii BaHk PK NTK029_2703 8,99% 0,08 22-cbeBp.-2021
HauunoHanbHbin baHk PK NTK091_2736 9,33% 0,25 4-apr.-2021
HauuwoHanbHbin BaHk PK NTK092_2717 9,13% 0,25 4-main-2021
HauwnoHanbHbin BaHk PK NTK182_2739 9,44% 0,50 18-aBr.-2021
HauunoHanbHbIn BaHk PK NTK364_2651 10,69% 1,00 17-noHb-2020
LleHHble 6ymaru MuHuctepcTtBa PuHaHcoB
MwuHucTtepcTBo ®rHaHCOB MUM180_0015 10,78% 5,0 25-aBr.-2021
MuHuctepcTBo ®rHaHCoB MUM144_0009 10,69% 11,6 23-aBr.-2021
MuHucTepcTBo ®rHaHCOB MUM168_0005 10,75% 13,6 18-aBr.-2021
MuHuctepcTBo ®rHaHCcoB MOMO060_0052 10,50% 7,0 16-aBr.-2021
MuHucTtepcTBo ®rHaHCOB MUM120_0016 10,36% 3,8 13-aBr.-2021
MuHnctepcTBo ®nHaHcoB MUM156_0007 10,72% 12,5 11-aBr.-2021
MuHucTtepcTBo ®rHaHCOB MOMO060_0052 10,50% 7,0 4-apr.-2021
MuHucTtepctBo ®rHaHCOB MUMO072_0013 10,50% 5,8 2-aBr.-2021
MuHucTepcTBo ®rHaHCOB MUM168_0005 10,75% 13,6 30-uon-2021
MuHucTtepctBo ®rHaHCOB MUMO084_0018 10,51% 6,7 30-non-2021
MuHncTepcTBO ®rHaHCOB MUM132_0007 10,65% 11,0 29-non-2021
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10,30%
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10,10%
10,26%
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10,46%
10,67%
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10,70%
10,51%
10,07%
10,55%
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10,48%
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10,45%
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10,65%
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27-non-2021
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23-non-2021
21-non-2021
19-mon-2021
16-non-2021
14-non-2021
12-non-2021
7-non-2021
2-nion-2021
30-noH-2021
29-noH-2021
25-nmoH-2021
18-moH-2021
16-moH-2021
14-non-2021
11-moH-2021
9-utoH-2021
7-nioH-2021
4-noHb-2021
2-noHBL-2021
31-man-2021
28-main-2021
26-man-2021
25-main-2021
21-man-2021
19-man-2021
18-man-2021
17-man-2021
14-man-2021
12-main-2021
5-man-2021
4-man-2021
28-anp.-2021
26-anp.-2021
23-anp.-2021
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14-anp.-2021
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MuHuctepctBo ®rHaHCOB
MuHucTepcTBo ®rHaHCOB
MuHucTtepctBo ®rHaHCOB
MuHncTepcTBO ®rHaHCOB
MuHucTepcTBO ®rHaHCOB
MuHncTepcTBO ®rHaHCOB
MuHuctepctBo ®PrHaHCOB
MuHuctepctBo ®rHaHCOB
MuHuctepctBo ®PrHaHCOB
MuHucTtepcTBo ®rHaHCOB

%HALYK

 RESEARCH

MUMO084_0018
MUM120_0017
MUM180_0012
MUM120_0017
MUMO084_0017
MUM180_0012
MUMO084_0017
MUM132_0003
MUMO084_0017
MUMO84_0017
MUM120_0019
MUM120_0016
MUM168_0005
MUMO84_0017
MUMO084_0017
MUMO84_0017
MUM156_0007
MKMO012_0149
MUM120_0016
MUM156_0002
MUMO084_0017
MUM180_0012
MUM156_0002
MUM156_0007
MKMO012_0149
MUM096_0011
MUM120_0016
MUM180_0011
MUM120_0017
MUM180_0001
MUM156_0002
MUM180_0013
MUM120_0017
MUM156_0002
MUM240_0001
MUM120_0017
MUM180_0001
MUM120_0011
MUM108_0012
MUM108_0011
MUM108_0013
MUMO096_0011
MUMO084_0017
MUM120_0017

10,40%
10,16%
10,35%
10,12%
9,55%
10,25%
9,47%
9,25%
9,41%
9,36%
10,30%
9,37%
10,25%
9,27%
9,26%
9,26%
10,13%
8,99%
9,38%
9,17%
9,30%
10,05%
9,19%
10,12%
9,14%
10,07%
9,77%
10,00%
9,99%
9,57%
9,47%
10,40%
10,03%
9,58%
10,21%
10,10%
10,00%
10,01%
10,46%
10,29%
10,50%
10,40%
10,39%
10,48%

7,01
591
8,84
5,92
2,83
8,86
2,84

2,85
2,87
10,01
4,21
14,01
2,9
2,91
2,91
12,98
0,9
4,25
2,4
2,93
8,95
2,41
13,01
0,94
7,72
4,31
8,53
6,09
3,31
2,49
12,19
6,11
2,51
11,27
6,15
3,37
1,31
5,61
2,76
8,36
7,95
3,21
6,31

12-anp.-2021
9-anp.-2021
7-anp.-2021
5-anp.-2021
2-anp.-2021
30-map.2021
29-map.2021
26-map.2021
25-map.2021
18-map.2021
17-map.2021
12-map.2021
10-map.2021
09-map.2021
05-map.2021
03-map.2021
01-map.2021
26-¢heBp.2021
26-cbeBp.2021
25-cpbeBp.2021
24-cpeBp.2021
23-¢eBp.2021
19-cpeBp.2021
17-cpeBp.2021
12-cpeBp.2021
8-cheBp.2021
5-cbeBp.2021
3-cheBp.2021
1-cpeBp.2021
29-5HB.2021
29-aHB.2021
27-aHB.2021
25-aHB.2021
22-aHB.2021
18-aHB.2021
13-aHB.2021
6-9HB.2021
27-H0526.2020
25-H0526.2020
23-H0526.2020
20-H0516.2020
18-H056.2020
16-H0526.2020
13-H0526.2020
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MUMO084_0017
MUM120_0011
MUMO084_0017
MUM108_0013
MUMO096_0011
MUM216_0002
MUM108_0011
MUM096_0011
MUM216_0001
MUM120_0017
MUM144_0001
MKMO012_0148
MUM216_0002
MUM108_0012
MUM300_0002
MUM108_0013
MUMO084_0017
MUM300_0003
MUM108_0012
MUM108_0011
MUM300_0002
MUM180_0013
MUMO084_0017
MUM300_0003
MUM300_0002
MUM168_0003
MUM216_0002
MUM216_0001
MUM216_0001
MUM168_0003
MUM216_0001
MUM300_0003
MUM108_0013
MUM240_0004
MUM180_0014
MUM180_0012
MUM144_0001
MUM144_0001
MUM132_0005
MUM144_0001
MUM132_0005
MUM144_0001
MUM120_0016
MUM144_0001

10,36%
10,11%
10,42%
10,47%
10,47%
10,52%
10,29%
10,47%
10,52%
10,45%
10,05%
9,83%

10,52%
10,28%
10,52%
10,48%
10,42%
10,50%
10,45%
10,38%
10,52%
10,50%
10,25%
10,52%
10,52%
10,50%
10,52%
10,52%
10,50%
10,50%
10,53%
10,56%
10,45%
10,52%
10,52%
10,52%
10,53%
10,53%
10,80%
10,84%
10,79%
10,84%
10,75%
10,83%

3,22
1,35
3,26
8,43

16,3
2,84
8,01
15,77
6,36
1,52
0,56
16,32
57
18,77
8,44
3,27
19,36
57
2,85
18,77
12,46
3,28
19,42
18,83
11,55
16,38
15,85
15,93
11,64
15,93
19,52
8,44
14,51
2,73
9,52
1,77
1,78
2,83
1,82
2,87
1,84
4,91
1,86

11-H056.2020
10-H0£516.2020
28-0k1.2020
28-0kT.2020
28-0k1.2020
27-0kT.2020
27-0kT.2020
27-0kT.2020
26-0kT.2020
26-0kT.2020
26-0kT.2020
23-0k1.2020
23-0k1.2020
23-0k1.2020
22-0k1.2020
22-0kT.2020
22-0k1.2020
21-0kT.2020
21-0kT.2020
21-0kT.2020
20-0kT.2020
20-0kT.2020
20-0kT.2020
29-ceHT.2020
29-ceHT.2020
29-ceHT.2020
28-ceHT.2020
28-ceHT.2020
27-apr.2020
27-aBr.2020
27-aBr.2020
25-apr.2020
25-aBr.2020
30-non.2020
30-non.2020
30-non.2020
29-non.2020
24-non.2020
15-non.2020
10-non.2020
03-non.2020
01-mon.2020
29-noH.2020
26-noH.2020
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MuHuctepctBo ®rHaHCOB MUM144_0001 10,82% 17-moH.2020

MuHuctepctBo ®rHaHCOB MUM132_0005 10,94% 2,93 10-noH.2020

MuHuctepcTBo ®rHaHCoB MUM120_0018 10,76% 01-mtoH.2020

MuHuncTepcTBO ®rHaHCOB MUM144_0001 10,97% 27-main.2020

MuHuncTepcTBO ®rHaHCOB MUM132_0005 10,91% 20-main.2020
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29 ceHTA6ps 2021 .

Tabnuua 6. flons BnapeHus HoT HBK Hepe3naeHTaMu, MAIpA. TeHre

Dons BnapeHus Hot HBK Hepe3uaeHTamu

Oata Pe3ngeHTbl Hepe3unaeHThbl Bcero B o6paweHumn Pe3npeHTbl Hepe3uaeHTbl N3meHeHue (Hepe3naeHThbl)
20.08.2021 2782,93 465,08 3 248,01 85,7% 14,3% -11,87
13.08.2021 2 730,47 476,95 3 207,42 85,1% 14,9% 49,15
06.08.2021 2 779,62 427,8 3207,42 86,7% 13,3% -53,43
30.07.2021 2 899,72 481,23 3 380,95 85,8% 14,2% -26,20
23.07.2021 3 007,80 507,43 3 515,23 85,6% 14,4% -49,44
16.07.2021 3 028,90 556,87 3585,77 84,5% 15,5% 19,00
09.07.2021 3029,13 537,87 3 567,00 84,9% 15,1% 12,08
03.07.2021 3017,83 525,79 3 543,62 85,2% 14,8% 11,11
25.06.2021 2 941,48 514,68 3 456,16 85,1% 14,9% -57,66
18.06.2021 2 900,83 572,34 3473,17 83,5% 16,5% 26,06
11.06.2021 2 945,94 546,28 3492,22 84,4% 15,6% -28,41
04.06.2021 2 899,15 574,69 3473,84 83,5% 16,5% 63,04
28.05.2021 2 733,50 511,65 3 245,15 84,2% 15,8% -27,09
21.05.2021 2 667,30 538,74 3 206,04 83,2% 16,8% 26,37
14.05.2021 2 583,91 512,37 3 096,28 83,5% 16,5% 56,68
06.05.2021 2 668,79 455,69 3 124,48 85,4% 14,6% 6,53
30.04.2021 3 036,14 449,16 3485,31 87,1% 12,9% 48,61
23.04.2021 2 989,95 400,55 3 390,50 88,2% 11,8% -104,03
16.04.2021 2 856,56 504,58 3361,14 85,0% 15,0% -32,78
09.04.2021 2 982,52 537,36 3519,89 84,7% 15,3% -9,34
02.04.2021 2 915,59 546,7 3462,29 84,2% 15,8% -18,26
26.03.2021 2 891,13 564,96 3 456,08 83,7% 16,3% 1,81
19.03.2021 3 103,20 563,15 3 666,17 84,6% 15,4% 39,58
12.03.2021 3 110,10 523,57 3 633,68 85,6% 14,4% -32,05
05.03.2021 3161,39 555,62 3717,01 85,1% 14,9% -44,62
26.02.2021 3 184,01 600,24 3 784,25 84,1% 15,9% 79,60
19.02.2021 3 157,94 520,64 3678,58 85,8% 14,2% 14,79
12.02.2021 3 215,93 505,85 3721,77 86,4% 13,6% 52,20
05.02.2021 3 265,40 453,65 3 719,05 87,8% 12,2% 65,81
29.01.2021 2 998,15 387,84 3 385,99 88,5% 11,5% -11,49
22.01.2021 2 787,13 399,33 3 186,46 87,5% 12,5% 101,79
15.01.2021 2710,42 297,54 3 007,96 90,1% 9,9% -48,83
08.01.2021 2 421,39 346,37 2 767,76 87,5% 12,5% -4,88
31.12.2020 2 703,94 351,25 3 055,19 88,5% 11,5% 34,55
25.12.2020 2 588,32 316,7 2 905,02 89,1% 10,9% 0,49
20.12.2020 2 549,40 316,21 2 865,61 89,0% 11,0% -10,51
11.12.2020 2 448,78 326,72 2 775,50 88,2% 11,8% 32,94
04.12.2020 2 291,64 293,78 2 585,42 88,6% 11,4% -0,85
27.11.2020 2 568,28 294,63 2 862,91 89,7% 10,3% 11,38
20.11.2020 2593,11 283,25 2 876,36 90,2% 9,8% 112,19
13.11.2020 2 700,93 171,06 2 871,99 94,0% 6,0% -27,84
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30.10.2020 2718,02 196,99 2915,01 93,2% 6,8% 14,21

16.10.2020 3 063,48 198,43 326191 93,9% 6,1% 46,78

02.10.2020 3 185,66 142,05 3327,71 95,7% 4,3% 13,49

NcTouHnk: HaunoHanbHbin baHk PK
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06 orp. OTBETCTBEHHOCTH

Hacroswas ny6nukaums HoCUT VCKITIOYNTENBHO
MH(OPMALIMOHHbIN XapaKTep U He ABASETCS NPeANOXEHUEM UK
nonbITKOM co cTopoHbl AO «Halyk Finance» kynuTb, npoaaTe uimn
BCTYMUTb B WHYIO CAENKY B OTHOWEHUWU KaknMX-nbo LEeHHbIX
6yMar M WHbIX (UHAHCOBbIX MHCTPYMEHTOB, Ha KOTOpble B
HacToswen  nybnukauMm  MOXeT  coAepxaTbCsi  CCblnka,
npefocTaBUTb Kakne-nmbo MHBECTULIMOHHbIE peKoMeHAaUMn nnm
ycnyru. YKasaHHble npefsioXeHnss MoryT O6biTb HamnpasneHbl
MCK/TIOUUTENBHO B COOTBETCTBUM C TPe6OBaHMSMU NMPUMEHUMOrO
3aKkoHoaaTenbcTBa. HacTosiwas nyb6naukauus OCHOBaHa Ha
MHbOPMaLMK, KOTOPYIO Mbl CYUTAEM HaAEXHOW, OJHAKO Mbl He
yTBEPXAAEM, UYTO BCE MNPUBEAEHHble CBeAeHUs abCconioTHO
I[enapTaMeHT HCCJICZ(OBaHl/Iﬁ TOYHbl. lpu 3TOM, OTMeyaeM, 4YTO npownas AOXOAHOCTb He

ABASETCSA nokasaTeneM AOXOAHOCTU MHBECTMUMI B GyaylieM. Mbl
He HeceM OTBETCTBEHHOCTM 3a WCNONb30BaHUE KJMEHTaMu
MHdOPMaLMK, coaepxalleiics B HacTosiweil nybnukauuu, a
TaKkXe 3a CAeNKW W onepauun C LUeHHbIMM ByMaraMm v UHbIMU
(UHAHCOBbIMM MHCTPYMEHTaMM, YNOMUHAIOWNMUCS B HEW. Mbl He
6epeMm Ha cebs 06s3aTeNbCTBO  perynsipHo  06HOBASATb
MHGOpMaLMIo, KOTopasi COAEPXUTCS B HacTosiwel ny6nukauum
WAW  UCMpaBnsTb  BO3MOXHble  HeToyHocTn.  HF,  ero
addunnpoBaHHble UM AO/MKHOCTHblE  /vu@, MapTHEpbl U
COTPYAHWKW, B TOM Yucne nuua, yyacTeylolme B NOATOTOBKE U
BbiMycke 3TOro MaTepuana, ocCTaBnsiloT 3a coboil npaso
yyacTBoBaTb B CAefKax B OTHOWEHWUU YMOMWHAOWMUXCS B
HacToswel nybnmkaunm LeHHbIX 6yMar M MHbIX (PUHAHCOBbLIX
WHCTPYMEHTOB. Takxe OTMEeYaeM, YTO Ha LUEHHbIE 6ymar|/| U UHblE
¢pUHaHCOBbIE WHCTPYMEHTbI, paccMaTpuBaeMble B HacToslein
ny6nm<a|.|vm N HOMUHUPOBAHHbIE B I/IHOCTpaHHOI7I BanwTe, MOryT
oKasblBaTb BAWsSHWE O6MEHHble Kypcbl BanloT. W3meHeHue
06MeHHbIX KYpPCOB BaslIlOT MOXET Bbl3BaTb CHUXEHWE CTOMMOCTU
I/IHBeCTVILlVIVI B yKa3aHHble aKTWUBbI. Cne,qyeT WMeTb B BMAY, 4YTO

JenapraMeHT Npogax

. MHBECTUPOBaHWe B AMEpWKaHCKMe [eno3uTapHble pacrnucku
Anpec. Bloomberg Takxke MOABEPXKEHO PUCKY U3MEHEHUst O6MEHHOro Kypca BanioT,
A a WHBECTUpOBaHWE B Ka3axXCTaHCKWE LeHHble 6ymaru u WHble

Halyk Finance HLFN (VHaAHCOBbIE WHCTPYMEHTbl WMMEeT 3HauuTeNbHbli puck. B
g yKa3aHHOM CBSA3U, MHBECTOPbI A0 NMPUHSATUS pelleHuns 06 yyacTum

p. A6aﬂ’ 109 «B».’ 5 arax Thomson Reuters ¢ B CAeNKax C LUeHHbIMW 6ymaraMM U WHbIMU (DUHAHCOBbLIMU

MHCTPYMEHTaMmn, paccMaTpuMBaeMbiM1 B HacTosLeh nybnukauuu,
[O/MKHBI NPOBOANTL COBCTBEHHOE MCCNEA0BaHME OTHOCUTENbHO
HaZle)XHOCTW 3MUTEHTOB [aHHbIX LEHHbIX 6yMar U WHbIX
PUHAHCOBBIX MHCTPYMEHTOB.

A05A1B4, Anmarel, Pecryonnka Kazaxcran Halyk Finance
Ten. +7 7273315977 Factset

WWW halkfln ce Halyk Finance HacTosiuian uHdoOpMaumMs He npeaHasHadyeHa Ans Ny6ANYHOMO

C -t | | T pacnpocTpaHeHusi U He MOXET 6bITb BOCMPOM3BeAeHa, NepesaHa
apl a Q unn - ony6nukoeaHa, UENMKOM  MAM Mo vacTam, 6es
npeABapuTeNbHOrO  MUCbMEHHOro  paspelwenus AO  «Halyk
Finance».
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