@&HALYK

L@~ RESEARCH

E>xeaHeBHbIN 0630p

OowyTMMmoe nageHme pbiHKa

14 pexkabps 2021 r.



E>xeaHeBHbIW 0630p
14 pekabpsa 2021 r.

OwyTuMoe nageHune pbiHKa Jinaepbl u ayTcaaepbl Haekca S&P 500
Hauyano Hegenu Ha pbiHKe akumit CLUA npowno noa npeobnagaHvem
NecCUMMUCTUYECKMX  HACTpoeHWi. B  npeansepun  ABYXAHEBHOrO -5.4%
D E
3acegaHua OPC CLUA (14-15 pekabps), abcontoTHoe 60AbWLNHCTBO, AN 9 evon Energy 5 7%
Align Technol -o.

n3 12 oTpacnesbix rpynn nHaekca S&P 500 (-0,91%) 3aseplwmnan Topru B an Technology

- o General Motors -6.5%
KpacHOM 30He. AyTcangepamum TOProB BHOBb BbICTYMWIM CEKTOPA

NVIDIA -6.7%

MHOOPMALMOHHBIX TexHonorui (-1,6%) M AUCKPEUMOHHbIX TOBapoB (-

. Marketaxess Holdings 4.2%
2,4%). B ycnoBusax nageHusa pbiHKa HanbonblKK pocT Bbla OTMEYEH Mo 9
Pfizer 4.6%
ceKkTopy 3apaBooxpaHeHus (+0,9%), nonyymsliemy noanepKy oT pocta
o Bristol-Myers Squibb 4.8%
KOTUPOBOK Beaywmx npoussoautenen npenapatos npotms COVID-19 5 80/
. 0

Moderna

Moderna (+5,8%), Pfizer (+4,6%) 1 BioNTech (+8%).

-10%  -5% 0% 5% 10%

ToBapHbIN PbIHOK

CHMeHMe LeH Ha HedTb -M—

MepecmoTp PUCKOB B OTHOLIEHUM «OMMUKPOHA», @ TAK¥Ke HeraTMBHbIN Brent 74,4 -1,0% 1,8% -10,0% 43,6%
BHEWHUN POH BbICTYNUAN OCHOBHBbIMW MPUYMHAMU CHUNKEHUA LEH Ha LME Copper 9448 -0,6% -0,6% -0,9% 21,7%
HedTb B NoHegenbHUK. HedpTb mapkm Brent nogewesena Ha 1,0% po Zine 31325 -0,1% 51% 1.0% 20,9%
74,4 3a 6appenb. OMNEK nosbicuna NporHos cnpoca Ha HedTb B NepBom
s ! PP P P ¢ P Gold 1 788,39 0,3% 0,4% -3,3% -5,6%
KBapTtasne 2022 roga, HO COXpaHMAA NPOrHO3HYO OLLEHKY POCTa Ha BeCb
Silver 22,3 0,5% -0,1% -10,0% -15,3%
2022 ropa.
Natural Gas 3,8 -3,3% 3,7% -23,8% 49,4%
Aluminum 2 654 1,8% 2,6% 2,9% 34,1%
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PbIHOYHas KanuTanusaums 10 kpynHenwmnx OvHaMuka naMmeHeHms nHaexkca S&P 500

B T
onnyecTBO Bec, (%)

ny6nnuHbix komnauuu CLUA, mnpga. $

3MUTEHTOB
B % B MYHKTax

Apple 2883 S&P 500 -0,9% 43,1 505 100%
Microsoft 2 548 Information Technology -1,6% -22,6 75 29,3%
1 i - 0, - 0,

Alphabet (Google) Consumer Discretionary 2,4% 14,7 63 13,1%
Health Care 0,9% 5,6 64 12,8%

Amazon
Financials -1,2% -5,8 65 10,9%
Tesla Motors Communication Services -0,7% -3,5 27 10,3%
Facebook Industrials -1,0% -3,9 73 7,8%
. Consumer Staples 1.2% 3,2 32 5,6%

Nvidia
Energy -2,8% -3,6 21 2,7%

Berkshire Hathway
Real Estate 1,3% 1,6 29 2,6%
JPMorgan Chase Materials 0,7% -0,8 28 2,5%
Visa Utilities 1,2% 1,4 28 2,4%
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> OlWyTUMOe NnafieHNe pbiHKa

Hayano Hepenu Ha pblHKe akumit CLUA npowno noa npeobnagaHvem
NecCUMUCTUYECKUX HACTPOEHWUn. B npeaasepuu ABYXAHEBHOrO 3aceAaHus
®PC CLIA (14-15 pekabps), abcontoTHoe 60AbWWMHCTBO, MAM 9 u3 12
oTpacnesbix rpynn uHaekca S&P 500 (-0,91%) 3aBeplunan TOprM B KpacHOM
30He. AyTcaiiiepammn TOProB BHOBb BbICTYMWIM CEKTOPA MHPOPMALLMOHHbIX
TexHoNorn (-1,6%) 1 gUCKpPeLMOHHbIX ToBapoB (-2,4%). B ycnoBuax nageHus
pblHKa HamMbo/bLMA POCT Obll OTMEYEH MO CEKTOPY 34pPaBOOXpPaHeHUs
(+0,9%), nonyumBwemy NOAAEPNKKY OT poOCTa KOTUPOBOK BeayLinx
npoussoautenein npenapatos npotus COVID-19 Moderna (+5,8%), Pfizer
(+4,6%) n BioNTech (+8%). WccneposaHne Pfizer n BioNTech nokasano, uto
MCNoab30BaHMe TPex 403 COBMECTHOro co3gaHHoro npenapata (BNT162b2)
CNocobHO HENTPANIN30BATb HOBbIM LUTAMM KOMUKPOH». B HAacTOALWMIA MOMEHT
Pfizer n BioNTech 3aHATblI pa3paboTKoM BaKLMHbI MPOTUB KOMUKPOHA» U MO UX
OWAAHMAM HOBbIN NpenapaT byaeT AOCTYNeH B mapTe.

>> 06Ban 6yMar aBuanepeBo34YMKOB

MeKay TEM YH4aCTHUKM TOProB MNPOAO/IKUAN aKTUBHO M36aBAATLCA OT aKLUMK
aBmanepeBo3umkoB: United Airlines (-5,2%), American Airlines (-4,9%) u
Southwest Airlines (-3,6%). BupeBoit MHAeKCHbIM ¢oHa JETS ETF, Kyga
BKNIKOYEHDbI aKL KU npenmyLecrseHHo prI'IHe[;ILIJVIX dMePUKaHCKUX
aBMaKOMMNaHWI ynan noytn Ha 4% v Ha 9% c Havana roaa.

HakaHyHe 4eTBepTbili no pasmepy poxozos B CLUA aBuanepeBo3yMK
Southwest Airlines 06bsBMA 0 TOM, 4TO HECMOTpPSA Ha OOHapy*KeHne HOBOrO,
60n1ee 3apasHOro WTamma KOMUKPOH», B YeTBEPTOM KBapTane 2021 roaa v no
ntoram Bcero 2022 roaa oXXMpaeT NONYYUTb YNCTYHO NpubbIIb. HecmoTpa Ha
NOIOKUTENbHYHO AMHAMMKY PbIHKA C Ha4ana roaa, akumm Southwest Airlines B
HaCTOALWMI MOMEHT TOPIyKTCA Ha rogoBbIX MMHMMYMax M C Havana roaa
nogewesenn Ha 13%.

>> 3acepanmne ®PC CLUA

Bo BTOpHMK cTapTyeT nocnegHee B 2021 roay aByxaHeBHOe 3acegaHue OPC
CLLUA. AMEpUKaHCKUI PerynaTop OXKMOAEMO COXPAHUT CTaBKY Ha Hy/JeBOM
ypoBHe 0-0,25% roaoBblXx, OAHAKO OCHOBHAA WHTpUra BCTpeun byapet
3aKkioyaTbcA B puTopuke ®denpesepBa B OTHOLWEHMM CTaBOK WU cyabbe
NPOrpammbl SKCTPEHHOTO CTUMYMPOBAHUA.

@HALYK
RESEARCH

PoHAaoBbIE
MHAEKCbI PervoH Mocn. 3Hau.

Americas
S&P500

Dow Jones
NASDAQ

CLIA 4669,0
CWA 35 651,0
CLUA 15 413,3

3a geHb C Hayana ropga

-0,91%
-0,89%
-1,39%

24,30%
16,48%
19,59%

EMEA

Euro Stoxx 50 EBpo3oHa 4183,0 -0,38% 17,74%
FTSE 100 BenukobputaHus 7 231,4 -0,83% 11,93%
CAC 40 ®paHums 6942,9 -0,70% 25,07%
DAX 'epmaHus 15 621,7 -0,01% 13,87%
IBEX 35 VicnaHusa 8322,7 -0,45% 3,08%

FTSE MIB Wtanus 26 551,0 -0,64% 19,42%
Asia/Pacific

Nikkei 225 AnoHusa 28 504,2 -0,48% 3,86%

Hang Seng ["OHKOHT 23 954,6 -0,17% -12,03%
CSI1300 Kutai 5083,8 0,57% -2,45%
Shanghai Kutai 3681,1 0,40% 5,99%

Sensex Kutai 58 283,4 -0,86% 22,06%
Singapore Curranyp 3123,6 0,12% 9,84%

Bovespa Bpasunua 107 383,3 -0,35% -9,77%
RTSI$ Poccus 1548,1 -3,98% 11,58%
NIFTY 50 WHapns 17 368,3 -0,82% 24,22%
TOP 40 tOAP 65 177,0 -0,33% 19,86%
Borsa Index Typumns 2 035,5 0,20% 37,84%
KASE KasaxcTaH 3660,8 0,35% 36,82%




E>xeaHeBHbIW 0630p
14 pekabpsa 2021 r.

BnonHe BO3MOMHO, YTO MHOAALMOHHOE [AaB/eHWEe, OKasblBaemoe Ha LIBOR (USD)

sKoHoMUKy CLUA, BbIHYAMT perynaTopa nepecMoTpeTb o6bembl CHUKeHna QE
C HbIHELWHMX $15 MApA. B MecaL,. B NATHULY, CTaNo M3BECTHO, YTO TEMM POCTA

noTpebutenbckmx ueH B CLLUA, B HOsbpe, yCKopW/ca B rO40BOM BblpaXKeHum ¢ LIBOR Overnight 0,07% 0,08% 0,08% 0,07% 0,08%
6,2% 0o 6,8% (Makcumym ¢ 1982 roga), coBnas € MPOrHO3HbIMU OXUAAHUAMM LIBOR1M 0,11% 0,10% 0,10% 0,09% 0,14%
dHa/INMTUKOB. MHd)ﬂHLI,VIﬂ be3 y4yeTa 3aTpaT Ha eay M SHeproHocuTenm B LIBOR3M 0,20% 0,20% 0,19% 0,15% 0,24%
NpoLWNOM MecALle yBeanunnacb Ha 4,9% (makcumym c cepeamHbl 1991 roaa) LIBOR6M 0,29% 029%  0,27% 0,22% 0,26%
M TaKXXe OKa3asaCb Ha ypoBHe O)’KVI,ﬂ,aHV”\;l 9KCNepToBs. LIBOR12M 0,51% 0,50% 0,46% 0,35% 0,34%

BantoTHbIN PbIHOK .
BantoTHbIN pbIHOK

e WHpekc ponnapa CLUA (DXY), nokasblBaloWMA OTHOLLIEHME
3nay N3meHeHMe BanoTHbIX Nap

nonnapa OTHOOCVITe}'IbHO KOP3MHbl M3 LIEeCTM MWMPOBBIX BaJIOT, . YTD
noapoc Ha 0,2% Ao 96,3. DXY 96,3 0,2% 0,0% 1,5% 7,1%
e Poccuitckuii pybab K gonnapy CLUA npocen Ha 0,2% no 73,5. USD/KZT 435,0 0,2% 0,8% -1,4% -3,3%
USD/RUB 73,5 -0,2% 1,1% -3,1% 1,2%
e KypcTeHre k gonnapy CLUA noapoc Ha 0,2% no 435,0. EUR/USD 1,13 -0,2% 0,1% -1,9% -7,6%

- 0, - 0, - 0 - 0,
InaBHblEe HOBOCTH GBP/USD 1,32 0,5% 0,3% 1,8% 3.2%
USD/JPY 113,47 0,0% 0,0% 0,4% -9,8%

e ToBapoobopoT Poccum u KasaxctaHa OyaeT pekopAaHbiM Mo .
utoram 2021r — nocon P® AonroBow pbIHOK

o YTM Ha
e (OCHOBaHWM oA NOBbIWEHWA LEeHbl Ha aBToras B KasaxcraHe HeT _ Baniota -_
1D

- MunsHepro US Treasuries (10YR) 1,42% 1,48% 1,43% 1,55% 0,91%
US Treasuries (30YR) US$ 1,80% 1,88% 1,77% @ 1,90% @ 1,64%
UK Gilts (30YR) GBP  0,70% 0,74% 0,74% 0,93% 0,20%
Germany (10YR) EUR  -0,38% -0,35% -0,39% -0,25% -0,57%
Russia (10YR) RUB  855% 852% 8,58% 827% 5,89%
Kazakhstan (5YR) US$  1,34% 1,38% 1,47% 1,28% 0,88%
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e Tosapoobopot Poccuu n KasaxcraHa 6yaert pekopgHbim no utoram 2021r — nocon PO

ToBapoobopoT mexkay KasaxctaHom u Poccueit no ntoram 2021 roaa 6yaet pekopAHbiM, OH coctaBuT $23 mapa, coobumn nocon Poccuun B KasaxcraHe
Anekceit bopoaaskuH. "Haw Toprosbii 06opoT byaer pekopaHbim (no utoram 2021 roga - Ud-K) u gocturHet $23 mapa. 370 OYeHb 3HAUYUTEIbHAA
cymma", - ckasan bopogaBKMH B MHTEPBbIO rocTesiekaHany "Xabap 24".

Mocon oTmeTu, 4to nHeecTuumm Poccum B KasaxcraH B 2021 roay AoCTUrHYT S43 mAapa,

BopoaaBKMH HAMOMHU/T O 3HAYMMbIX COBMECTHbIX MPOEKTaX, CPean KOTOPbIX pa3paboTka MeaHOro MecTopoXKaeHunsa Ha YyKkoTke (npoekT "banmckan"
- U®-K) kKomnanueinr KAZ Minerals, cTpouTenbCcTBO 3aBoAa MO MPOU3BOACTBY MWHEpPasbHbIX yAOOpeHU poccuicKon KomnaHueln "EBpoXum”,
COBMECTHOe NpoM3BOACTBO byTaaneHa 1 ero npomnssBoaHblx (npoekt NMAO "TatHedTb" 1 "KasMyHalilas").

PaHee coobuwanocb, 4To Nnpembep-mmHUCTP Poccuickon Pepepaumm Muxann MuwycTMH NPOrHO3MPOBaAN AOCTUNKEHUE PEKOPAHbIX MOKasaTtenewn
B3aMMHOM Toprosan mexay Poccmein n KasaxctaHom no utoram 3toro roga. Mo gaHHbIM npaButenbcTBa KasaxcraHa, ToBapoobopot ¢ PO no ntoram
2020 roaa coctasuna $18,2 mnpa,

UcmoyHuk: MHmepgakc-KazaxcmaH, Bloomberg
¢ OcHOBaHuI AN NOBbIWEHUA LeHbl Ha aBTora3 B KasaxcraHe HeT - MuH3Hepro

MuHUCTEPCTBO 3HEpPreTMKM KasaxcTaHa 3aAaBMA0, YTO HET OCHOBAHMM O1A MOBbILWEHWA LLeHbl Ha aBTOras Ha 3anpaBKax, B AeKabpe 4ONONHUTENbHO
BblAeNeHo 6osee 7 TbIC. TOHH CHUMKEHHOro HepTAHOro rasa A/a BHYTPEHHEro pbiHKa. "CpeZiHue PO3HWYHbIE LIEHbI Ha aBTO3aMPaBOYHbIX CTAHLMAX
cocTasnaT 111 TeHre 3a amTp", - roBopuTca B coobuieHnn MuHsHepro.

Mo AaHHbIM BeAOMCTBA, ANs obecneyeHWs BHYTPEHHEro pblHKa CTpaHbl NponaHom 6bino nposBeseHo coselwaHne ¢ TOO "TeHruswespoin", B
pe3y/ibTaTe KOTOPOro B AeKkabpe AONONHUTENbHO BblaeneHo 6osee 7 TbiC. TOHH CKUMKEHHOro HepTAHOrO rasa ANA HYXKA, BHYTPEHHEro pblHKa.

B MWH3Hepro 3aABuIN, YTO OCHOBAHUIM ANA NOBbIWEHMWA LLeHbl HA aBTOra3 Ha 3anpaBKax KasaxcraHa He MMeeTcA, Tak Kak cpefHeB3BelleHHan LeHa
CXHMUMKEHHOro HedTAHOrOo rasa Ha AeKabpbCKkux Toprax coctasmnaa 144, 707 Tbic. TeHre 3a TOHHY (Ha 8 aekabps 2021 roaa), B HOs6pe oHa cocTaBaANa
152,194 TbiC. TEHTE 32 TOHHY. B MMHUCTEPCTBE NOAYEPKHYN, YTO AEPKAT Ha 0COBOM KOHTpPO1Ie Bonpoc obecneyeHns HaceNeHus rasom.

UcmouHuk: Uemepgakc-KazaxcmaH, Bloomberg
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Ta6bnuua 1. luHaMnka naMmeHeHus Bantot ctpaH CHIN, pa3BuBarowMXCcs U pa3BUTbIX CTpaH

BanioTHas napa BasoBasn Oons B

USD/RUB Poccus 7,50% 3,4% 23,6% 73,5 -0,2% 0,7% -0,5% 1,2%
USD/GEL Mpy3usa 10,00% 5,3% - 3,1 0,2% 0,4% 1,9% 5,9%
USD/BYN Benapycb 9,25% 6,0% 0,9% 2,51 0,3% 1,4% -3,3% 4,6%
USD/KGS KblprbizctaH 7,50% 7,9% 1,0% 84,65 0,1% 0,1% -3,3% -0,8%
USD/TJS TagxukucTaH 13,00% 8,8% 1,2% 11,26 0,0% -0,1% 0,1% 0,3%
USD/UZS Y36ekucrtaH 14,00% 11,1% 4,3% 10 820,91 -0,1% -0,7% -0,8% -3,4%
USD/UAH YkpauHa 9,00% 2,7% 0,9% 27,04 0,2% 0,9% -3,7% 4,5%
Pa3BuBarowmecs cTpaHbl
USD/CNY Kutan 4,35% 2,6% 17,5% 6,37 0,0% 0,1% 0,2% 2,5%
USD/BRL Bpazunus 9,25% 3,2% 0,1% 5,68 -1,2% -1,2% -3,2% -9,2%
USD/INR Unana 4,00% 6,9% 2,8% 75,76 0,0% -0,4% -1,8% -3, 7%
USD/ZAR IOAP 3,75% 3,3% - 16,01 -0,2% -0,5% -4,5% -9,1%
USD/TRY Typums 15,00% 12,3% 4,1% 13,82 0,4% -0,2% -38,2% -86,0%
DXY CLLA 0,25% 1,2% 2,0% 96,32 0,2% 0,0% 1,2% 7,1%
USD/CAD KaHnapa 0,25% 0,7% 0,2% 1,28 -0,5% -0,1% -1,9% -0,2%
GBP/USD BenukobputaHus 0,10% 0,9% 1,7% 1,32 -0,5% -0,3% -1,5% -3,2%
USD/CHF LWiBerinapus -0,75% -0,7% 1,5% 0,92 0,0% 0,5% 0,0% -4,1%
USD/IPY AnoHusna -0,10% 0,0% 1,1% 113,47 0,0% 0,0% 0,4% -9,8%
USD/KRW lOxxHas Kopest 1,00% 0,7% 1,7% 1180,25 0,1% 0,2% -0,1% -8,6%

McTounuk: Bloomberg; *nons B ToBapoobopoTe B Toproene ¢ KasaxcraHom (1K2021 r.)
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DXY Curncy
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AnHaMMKa 4OXOAHOCTEN CyBepeHHbIX eBpoo6nuraumnin Poccun, Typuum n AsepbaiigxkaHa
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Tabnuua 2. UnHcdhopmMmayusa NO Ka3axCTaHCKUM eBpoobnuraymuam

LleHa [oxogHocTb Cnipeg O6bem bymar B
B
binyck Baniora WD Mokynka [Mpogaxa [Mokynka [Mpogaxa Z-Sprd G-Sprd AETE IO obpalLeHun, MITH. Lol

HK KMl

KZOKZ 4.750 2025 USD 4,75% 108,80 109,37 2,04 1,88 99,5 95,8 24.04.2025 500 3,13
KZOKZ 4.750 2027 USD 4,75% 109,62 110,36 2,81 2,67 162,0 146,1 19.04.2027 1000 4,74
KZOKZ 5.375 2030 uUsb 5,375% 114,64 115,48 3,36 3,25 207,0 185,4 24.04.2030 1250 6,83
KZOKZ 3.5 2033 USD 3,50% 101,75 102,65 3,31 3,22 195,1 173,5 14.04.2033 750 8,96
KZOKZ 5.750 2047 uUsb 5,75% 117,91 118,85 4,55 4,50 315,2 268,7 19.04.2047 1250 14,19
KZOKZ 6.375 2048 uUsbD 6,375% 126,38 127,28 4,65 4,60 325,8 280,0 24.10.2048 1500 14,26
BPK

DBKAZ 4.125 2022 usb 4,125% 102,23 102,96 1,89 1,17 93,5 94,7 10.12.2022 1264 0,97
DBKAZ 6 2026 usb 6% 112,64 114,07 2,85 2,52 155,5 146,3 23.03.2026 107 3,79
EABP

EURDEYV 4.767 2022 uUsbD 4,767% 103,04 103,08 0,93 0,88 66,4 67,0 20.09.2022 500 0,77
EURDEV 1 2026 EUR 1,000% #N/A N/A #N/A N/A #N/A N/A #N/A N/A 127,5 176,6 17.03.2026 300 4,13
KTXK

KTZKZ 3.638 2022 CHF 3,638% 101,70 102,05 0,52 -0,11 59,1 74,0 20.06.2022 185 0,54
KTZKZ 6.95 2042 uUsbD 6,95% 133,36 134,38 4,46 4,40 305,5 254,9 10.07.2042 883 12,01
Pecnybnuka KasaxcraH

KAZAKS 5.4 2023 RUB 5,40% 93,50 93,94 9,62 9,32 -30,0 71,2 20.09.2023 20 000 1,57
KAZAKS 1.55 2023 EUR 1,55% 102,22 102,74 0,39 0,12 49,4 86,5 09.11.2023 525 1,91
KAZAKS 3.875 2024 usb 3,875% 107,13 107,79 1,32 1,10 29,1 27,1 14.10.2023 1500 2,71
KAZAKS 5.125 2025 uUsbD 5,125% 112,65 113,25 1,53 1,37 45,4 40,6 21.07.2025 10 000 3,29
KAZAKS 6.55 2027 RUB 6,55% 88,68 89,19 9,31 9,18 26,6 62,9 15.09.2027 10 000 4,38
KAZAKS 2.375 2028 EUR 2,375% 109,67 110,57 0,93 0,80 73,5 120,5 09.11.2028 525 6,43
KAZAKS 7 2030 RUB 7% 87,05 87,09 9,39 9,38 -78,9 -45,4 11.09.2030 10 000 5,88
KAZAKS 4.875 2044 usb 4,875% 122,21 123,19 3,46 3,41 201,7 154,5 14.10.2044 1000 14,61
KAZAKS 6.5 2045 uUsbD 6,500% 143,29 144,22 3,73 3,68 229,0 181,6 21.07.2045 1500 13,76
Forte Bank

ALLIBK 14 2022 usb 14% 105,35 106,05 4,45 3,28 844,1 303,1 30.06.2022 75 0,53
Bank LleHTpKpeaur

CCBNKZ Float perp usD 6,1485% 66,29 68,29 9,34 9,07 6eccpoyHble n/a
KasTpaHclas

KZTGKZ 4,375 2027 usb 4,375% 108,98 109,73 2,69 2,56 148,6 131,3 26.09.2027 706 5,12
TeHrusllleBponn

TENGIZ 4 2026 usb 4,00% 105,79 106,57 2,68 2,51 144,0 134,7 15.09.2026 1000 4,03
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Ta6bnuua 3. UHdopmaumsa no y36ekckuMM eBpoobanraymam

LleHa HoxopHocTb Cripen Hata O6bem bymar B
Bbinyck Ban K
yioH lokyrka lpopaxa lokynka lpopaxa Z-Sprd G-Sprd noraenus |obpaiennm, MiH. A

Pecnybnuka Y36ekucraH

UZBEK 4,75 2024 UsD 4,75% 103,82 104,42 2,95 2,68 209,70 210,34 20.02.2024 500 2,07
UZBEK 5,375 2029 UsSbD 5,38% 106,20 107,09 4,36 4,22 312,69 289,58 20.02.2029 500 5,90
UZBEK 3,7 2030 USD 3,70% 94,05 95,03 4,51 4,38 324,72 304,19 25.11.2030 555 7,49
HB Pecny6nuku Y36ekucrtaH

NBUZB 4,85 2025 USsSD 4,85% 101,02 101,89 4,56 4,32 336,01 330,22 21.10.2025 300 3,48
Y3npomcTponbaHk

SQBNZU 5,75 2024 USD 5,75% 101,81 102,77 5,09 4,75 391,29 388,48 02.12.2024 300 2,72
UnoTteka BaHk

IPTBZU 5,5 2025 USD 5,50% 101,75 102,59 5,01 4,77 382,89 376,52 19.11.2025 300 3,52

Ta6bnuua 4. UHdpopmaumna No oTcneXXxmBaemMbiM eBpoobnuraumam

eHa OXOAHOCTb
Bbinyck BanioTa KynoH H floxon iz Obvem Gymar B [iopaumsa
Mokynka Mpogaxa Mokynka [Mpogaxa OAS-Sprd noralleHnsi |oGpaLleHnm, MIH.

OTcnexuBaemMblie o6nurayum

SEASPAN CORP usbD 5,50% 100,21 100,53 5,45 5,37 437,37 384,57 01.08.2029 750 3,98
GRUPO AXO SA DE CV usD 5,75% 100,17 101,18 5,70 5,38 448,39 428,22 08.06.2026 325 3,05
CYDSA SAB DE CV usD 6,25% 99,59 100,58 6,33 6,08 515,06 474,26 04.10.2027 450 3,33
BUKIT MAKMUR MANDIRI UTA usD 7,75% 97,24 98,17 8,54 8,27 732,19 725,08 10.02.2026 400 3,41
EMPRESA ELECTRICA COCHRA usD 5,50% 100,85 101,49 5,19 4,96 409,29 404,63 14.05.2027 341 2,72
GRUPO UNICOMER CO LTD usD 7,88% 103,00 103,98 4,47 1,49 142,42 144,23 01.04.2024 350 0,32
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Ta6bnuua 5. NocnegHue pasmelweHns Hot u N'Ub
OMUTEHT Tukep HoxoaHocTb JleT fo noraweHusn [ata pasmelueHus
KpaTkocpoyHblie HOTbI
HaumoHanbHbIn BaHk PK NTK028_2752 9,48% 0,08 25-0kT.-2021
HauvoHanbHbii BaHk PK NTKO029_2703 8,99% 0,08 22-cpeBp.-2021
HaumoHanbHbIn BaHk PK NTK091_2749 9,59% 0,25 13-0kT.-2021
HaumoHnanbHbIn BaHk PK NTK092_2717 9,13% 0,25 4-man-2021
HaumoHanbHbIn BaHk PK NTK182_2751 9,70% 0,50 20-0kT.-2021
HauwmoHnanbHbIn BaHk PK NTK364_2651 10,69% 1,00 17-noHb-2020
LleHHble 6ymarun MuHuctepcTtBa ®uHaHcoB
MuHucTepctBo ®rHaHCOB MUMO084_0018 10,72% 6,4 1-H056.-2021
MuHucTepcTBo ®rHaHCcOB MUM120_0016 10,54% 3,6 29-0kT.-2021
MwuHucTepctBo ®rHaHCOB MOMO060_0052 10,68% 4.8 27-0kT.-2021
MuHucTepctBo ®rHaHCcOB MUM180_0015 10,82% 14,8 25-0kT.-2021
MwuHucTepctBo ®rHaHCOB MUM168_0005 10,80% 13,4 22-0kT.-2021
MuHucTepctBo ®rHaHCOB MUM180_0001 10,41% 2,6 20-0kT.-2021
MuHucTepctBo ®rHaHCOB MUMO072_0013 10,65% 5,6 18-o0kT.-2021
MuHucTepctBo ®rHaHCOB MUM156_0002 10,16% 1,8 15-0kT.-2021
MuHucTepctBo ®rHaHCOB MUM132_0007 10,74% 10,8 15-o0kT.-2021
MuHucTepctBo ®rHaHCOB MOMO060_0052 10,59% 4.8 13-0kT.-2021
MuHucTtepctBo ®rHaHCOB MUM144_0009 10,76% 11,9 11-okT.-2021
FpHALYK 14



E>xeaHeBHbIN 0630p
14 pekabpsa 2021 r.

L

MuHuctepcTBo PrHaHCOB
MuHucTepcTBo ®rHaHcoB
MuHucTtepctBo ®rHaHcoB
MuHucTepcTBo ®rHaHcoB
MuHucTtepctBo ®uHaHcoB
MuHucTepcTBo ®rHaHcoB
MuHucTtepctBo ®rHaHcoB
MuHucTepctBo ®rHaHCOB
MuHuctepcTBo PrHaHCOB
MuHucTepctBo ®rHaHCOB
MuHucTepcTBo PrHaHCOB
MuHucTepctBo PrHaHcoB
MuHuctepcTBo PrHaHCOB
MuHuctepctBo PrHaHcOB
MuHucTepcTBo ®rHaHcOB
MwHucTepcTBo ®rHaHCoOB
MuHucTepcTBo ®rHaHCOB
MuHucTepcTBo ®rHaHCoOB
MuHucTepcTBo ®rHaHCOB
MuHucTepcTBo ®rHaHCOB
MuHuctepcTBo PrHaHCOB
MuHuctepctBo PrHaHcOB
MuHucTepctBo ®rHaHCOB
MuHucTepcTBo PrHaHCOB
MwuHucTepctBo ®rHaHCOB
MuHucTepcTBo PrHaHCOB
MuHucTepcTBO ®rHaHcoB
MuHucTepcTBo ®rHaHcoB
MuHucTepcTBo ®rHaHcoB
MuHucTepcTBo ®rHaHcoB
MuHucTepcTBO ®rHaHcoB
MuHucTepcTBo ®rHaHcoB
MwuHucTepctBo ®rHaHCOB
MuHuctepcTBo PrHaHCOB
MuHucTepctBo ®rHaHCOB
MuHucTepctBo ®rHaHCOB
MuHucTtepctBo ®uHaHCcOB
MuHucTepctBo ®rHaHCOB
MwuHucTtepctBo ®uHaHcoB
MwuHucTepctBo ®rHaHCOB
MuHucTepcTBO ®rHaHCOB
MwuHucTepctBo ®rHaHCOB
MuHucTepcTBO ®rHaHCOB
MwuHucTepctBo ®rHaHCOB

%HALYK

" RESEARCH

MUMO096_0012
MUM168_0005
MUM120_0016
MUM180_0001
MOMO60_0052
MUM144_0009
MUM156_0007
MUM180_0015
MUMO72_0013
MUMO096_0012
MUMO84_0018
MUM120_0016
MUM120_0019
MOMO60_0052
MUM132_0007
MUMO096_0012
MUM180_0015
MUM144_0009
MUM168_0005
MOMO60_0052
MUM120_0016
MUM156_0007
MOMOG0_0052
MUMO72_0013
MUM168_0005
MUMO084_0018
MUM132_0007
MUM120_0016
MUMO096_0012
MUM180_0001
MUM120_0016
MUM132_0007
MUM180_0013
MUM120_0016
MUM180_0013
MUMO72_0013
MUM180_0013
MUMO72_0013
MUM156_0007
MUMO084_0018
MUM120_0016
MUM240_0001
MUMO84_0018
MUM180_0001

10,66%
10,79%
10,45%
10,40%
10,56%
10,76%
10,77%
10,81%
10,59%
10,66%
10,56%
10,43%
10,64%
10,47%
10,67%
10,58%
10,78%
10,69%
10,75%
10,50%
10,36%
10,72%
10,50%
10,50%
10,75%
10,51%
10,65%
10,30%
10,55%
10,10%
10,26%
10,65%
10,67%
10,07%
10,67%
10,46%
10,67%
10,49%
10,70%
10,51%
10,07%
10,55%
10,48%
9,60%

7,8
13,4
3,7
2,6
4,9
11,9
12,4
14,9
57
7,9
6,6
3,7
9,5
4,9
10,9
7,9
5,0
11,6
13,6
7,0
3,8
12,5
7,0
5,8
13,6
6,7
11,0
3,8
8,0
2,8
3,8
11,0
11,7
3,8
11,7
5,8
11,7
5,8
12,6
6,77
3,90
10,82
6,79
2,90

8-0kT.-2021
4-0kT.-2021
1-0kT.-2021
29-ceHT.-2021
27-ceHT.-2021
24-ceHT.-2021
22-ceHT.-2021
20-ceHT.-2021
17-ceHT.-2021
15-ceHT.-2021
13-ceHT.-2021
10-ceHT.-2021
8-ceHT.-2021
6-ceHT.-2021
3-ceHT.-2021
27-aBr.-2021
25-aBr.-2021
23-aBr.-2021
18-aBr.-2021
16-aBr.-2021
13-aBr.-2021
11-aBr.-2021
4-apr.-2021
2-aBr.-2021
30-non-2021
30-non-2021
29-non-2021
29-non-2021
28-non-2021
28-uton-2021
27-non-2021
26-uton-2021
23-non-2021
23-non-2021
21-non-2021
19-mon-2021
16-mon-2021
14-non-2021
12-non-2021
7-non-2021
2-unon-2021
30-noH-2021
29-mioH-2021
25-noH-2021
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Tabnuua 6. Alons BnageHns Hot HBK Hepe3naeHTaMu, MNpA. TeHre

Nonsa BnageHns Hot HBK Hepe3augeHTamu

Oata Pe3ungeHThl Hepe3sungeHTtbl Bcero B obpalieHumn Pe3unpeHThl Hepe3sungeHTthl N3meHeHue (Hepe3naeHTbl
29.10.2021 2 546,32 446,21 2 992,54 85,1% 14,9% 25,45
22.10.2021 2 416,90 420,76 2 837,66 85,2% 14,8% 51,15
15.10.2021 2 425,02 369,61 2 794,62 86,8% 13,2% -52,29
08.10.2021 2 433,47 421,9 2 855,37 85,2% 14,8% 2,78
01.10.2021 2 379,45 419,12 2 798,58 85,0% 15,0% -52,09
24.09.2021 2 535,46 471,21 3 006,67 84,3% 15,7% 85,48
17.09.2021 2 432,57 385,73 2 818,29 86,3% 13,7% 33,05
10.09.2021 2 424,57 352,68 2 777,26 87,3% 12,7% -67,52
03.09.2021 2 690,72 420,2 3110,91 86,5% 13,5% -9,88
27.08.2021 2 793,58 430,08 3 223,66 86,7% 13,3% -35,00
20.08.2021 2 782,93 465,08 3248,01 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 3 207,42 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 3 585,77 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 2941,48 514,68 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 3124,48 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 3 519,89 84,7% 15,3% -9,34
02.04.2021 2 915,59 546,7 3 462,29 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 3103,20 563,15 3 666,17 84,6% 15,4% 39,58
12.03.2021 3110,10 523,57 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 3184,01 600,24 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
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3 215,93
3 265,40
2 998,15
2787,13
2710,42
2421,39
2 703,94
2 588,32
2 549,40
2 448,78
2 291,64
2 568,28
2593,11
2 700,93
2709,74
2 718,02
2 957,30
3 063,48
3 128,26
3 185,66
3 172,00

505,85
453,65
387,84
399,33
297,54
346,37
351,25
316,7
316,21
326,72
293,78
294,63
283,25
171,06
198,9
196,99
182,78
198,43
151,65
142,05
128,56

3721,77
3719,05
3 385,99
3 186,46
3 007,96
2 767,76
3 055,19
2 905,02
2 865,61
2 775,50
2 585,42
2 862,91
2 876,36
2871,99
2 908,64
2915,01
3 140,08
326191
3 279,91
3327,71
3 300,56

86,4%
87,8%
88,5%
87,5%
90,1%
87,5%
88,5%
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89,0%
88,2%
88,6%
89,7%
90,2%
94,0%
93,2%
93,2%
94,2%
93,9%
95,4%
95,7%
96,1%

13,6%
12,2%
11,5%
12,5%
9,9%
12,5%
11,5%
10,9%
11,0%
11,8%
11,4%
10,3%
9,8%
6,0%
6,8%
6,8%
5,8%
6,1%
4,6%
4,3%
3,9%

52,20
65,81
-11,49
101,79
-48,83
-4,88
34,55
0,49
-10,51
32,94
-0,85
11,38
112,19
-27,84
1,91
14,21
-15,65
46,78
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13,49
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06 orpa OTBETCTBEHHOCTU

Hactoswas ny6nukaums HoCUT MCKNTIOYUTENBHO
MHMOPMALIMOHHbIV XapaKTep U He ABASETCS NPeAnoXeHNeM unm
nonbITKoM co ctopoHbl AO «Halyk Finance» kynuTtb, npoaatb unmn
BCTYMUTb B WHYIO CAENKY B OTHOLEHWUM Kakux-inbo LeHHbIX
6ymar M WHbIX (UHAHCOBbIX MHCTPYMEHTOB, Ha KOTOopble B
HacToswe  nybnukauum  MOXET  COAepXaTbCs  CCbINkKa,
npeaocTaBnTb Kakme-nnbo MHBECTULIMOHHbIE PeKOMeHAaunn unu
ycnyru. YkasaHHble MpeasioXeHus MoryT 6biTb HamnpasfieHbl
MCKJIIOYNTENBHO B COOTBETCTBUM C TPe6OBaHMSMU NMPUMEHUMOrO
3aKkoHoaaTenbcTBa. Hacrosiwasi nybnukaums oOcCHoBaHa Ha
MHGOPMaLMM, KOTOPYIO Mbl CHMTAEM HAAEXHOW, 0AHAKO Mbl He
yTBEpXAaeM, 4TO BCe TMpuBeAeHHble CBeAeHUs abcontoTHO
TOYHbl. Mpu 3TOM, OTMevyaeM, 4YTO npownas AOXOAHOCTb He
ABNSETCA NoKasaTeneM AOXOAHOCTU MHBECTMLUMI B ByaylieM. Mbl
He HeceM OTBETCTBEHHOCTM 3a WCMNONb30BaHWE KIMeHTaMu
vHdOpMaunn, copepxalwencs B Hactoswehn nybnukaumu, a
Takxke 3a cAeNlKM M onepauuu C LeHHbIMW Bymaramm U UHbIMK
(UHAHCOBBIMW MHCTPYMEHTaMU, YNOMUHAIOWMUMUCA B HEW. Mbl He
6epem Ha ceba o06sA3aTenbCTBO  perynsipHo  o6HOBNATb
MHbOPMaLMIO, KOTOpasi COAEPXUTCS B HacTosiwein nybnukauum
WAW  UCMpaBnsTb  BO3MOXHble  HeToyHocTu.  HF,  ero
addunnpoBaHHble U [O/MKHOCTHblE vua, MapTHepbl W
COTPYAHUKM, B TOM YuCfe nnua, yvyacTBylolme B NOAroTOBKE U
BbIMyCKe 3TOro MaTepuana, OCTaBAslOT 3a coboit npaso
yyacTBoBaTb B CAe/IKax B OTHOLIEHWM YMOMWUHAIOWMUXCS B
HacTosAwen nybnukaumm LeHHbIX 6yMar u WHbIX UHAHCOBbLIX
MNHCTPYMeHTOB. Takxe oTMeyaeM, 4To Ha LeHHble 6yMaru 1 uHble
(dUHaHCOBbIE WHCTPYMEHTbI, paccMaTpuBaeMble B HacTosiLewn
ny6amKauuM 1 HOMMHUPOBaHHbIE B MHOCTPAHHOW BastoTe, MOryT
oKasblBaTb BAUSIHME OOMeHHble KypcCbl BanoT. M3MeHeHue
06MEeHHbIX KYpCOB BasllOT MOXET Bbl3BaTb CHUXEHWE CTOMMOCTU
MHBECTULMI B yKasaHHble akTuBbl. CneayeT UMeTb B BUAY, 4TO
WHBECTMPOBaHMe B AMepuKaHCKue Aeno3uTapHble pacnucku
TakXXe MoJBEPXEHO PUCKY U3MeHeHUst OBMEeHHOro Kypca BastoT,
a WHBECTMpOBaHWe B KasaxCTaHCKWe LeHHble ByMarn u uHble
(dUHAHCOBbIE WHCTPYMEHTbl UWMeeT 3HauuTesbHbld puck. B
yKa3saHHO CBS3M, MHBECTOPbI A0 NPUHSTUS pelueHns o6 yyactum
B cAefnkax C UeHHbIMM 6ymMaraMm W WHbIMU (DUHAHCOBLIMU
VMHCTPYMeHTaMM1, paccMaTpuMBaeMbIM1 B HacTosLwel ny6ankaumm,
[OSIXHBI MPOBOAUTL COBCTBEHHOE WUCCeAoBaHWE OTHOCUTENIbHO
HafEXHOCTU 3SMUTEHTOB AaHHbIX LeHHbIX 6yMar u  UHbIX
PUHAHCOBbLIX UHCTPYMEHTOB.

Hactosiwas uHdopMauus He npefHasHayeHa Ans Ny6auMyHoro
pacnpocTpaHeHus 1 He MOXET 6biTb BOCNPOM3BEAEHa, NepesaHa
unn - ony6nukoBaHa, LUEAMKOM  UAM  nNo  vacTaM, 6e3
npeaBapuTenbHOro  MUCbMeHHOro  paspelweHns AO  «Halyk
Finance».
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