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CWLIA n Mup MakpogaHHble CLLA

e Aanwsie Mo BB CLUA 3a Gespanb okasanwice nyduwe owmaanuit [ [ e ]

U CTIOXMINCH Ha ypoBHe 3.4%; CPI, r/r 3.20% 3.10% 3.10%
10 10, 10/
e  UMCAO MepBMUHbIX 33ABOK Ha mosydeHme nocobuii mo | CoreCPL/r 3.80% 3.70% 3.90%
Core PCE, r/r 2.80% 2.80% 2.90%
6e3paboTumue B CLLUA cocTaBuio 212 TbiC M OKA3anocChb YyTb HUKE / > . .
PMI (MpOMbILLNEHHOCTb) 50.30 48.30 47.80
KOHCeHcyca;
) PMI (ycnyrw) 51.70 52.00 52.30
e Kpusasa goxoaHoctu no UST 3aKpblinCb pa3HOHaNpaB/ieHHO; VposeHb Ge3paboTiLy 3.00% 3.70% 3.70%
. dbloyepcbl 3akNaabiBatoT ctaBky PPC Ha ypoBHe 4,76% K KOHLY BB, K8/K8 3.40% 3.20% 3.30%
roga.
UcmoyHuK: Bloomberg
MaKpO3KOHOMMKA U MOHeTapHaA noantuka CLUA MakpogaHHble EBPO30HbI
3.4%, TOrga Kak y4aCTHUKM pbiHKA B cpegHem oxunaanm 3.2%. Yucno Core CPI, r/r 3.10% 3.10% 3.30%
NepBUYHbIX 3aABOK Ha MosydeHne nocobuii no 6espaboTtuie Toxe YposeHb GespaboTuupl 6.40% 6.40% 6.50%
0Ka3asoch iyylle oxunaaHuin (208Tbic). PacTyuias 3KOHOMMKa BMeCTe BB, k8/ks 0.00% 0.00% -0.10%

C CU/IbHbIM PbIHKOM TpyAa AdeT BO3MOXHOCTb OPC AepXKaTb CTaBKY  UcmoyHuk: Bloomberg

[0/blie HA BbICOKOM YpOBHE, YTOObl HMBEMPOBATL PUCKU BTOPOM
OCHOBHble MHAEKCDI

BOJIHbI MHOAAUNNA.

MapTosckoe 3acegaHne FOMC He NpUHECNO HUKaKMX CIOPNPU30B — M/m r/r

CraBka ®PC 5.25% - -

6blN0 NPUHATO pelleHMe OCTaBUTb CTAaBKY Ha TOM XKe YpOBHe, YTo
R . SOFR! 5.34% 0.30% 0.50%

Obl1I0 B pamKax oOXugaHui. OpfHakKo, Ha MNpownon Hegene,
10Y breakeven yield' 2.32% 16.n. 16.n.

BbicTynneHne yneHa ®PC, Kpuca Yonnepa, nobasunno actpebuHoe
DXY' 104.49 0.50% 1.80%
HacTpoeHue Ha pbiHke UST. B 3akatoveHne K cBOeMy BbICTYMN/IEHMIO US HY. OAS B 611 312.00 17.00 171.00
Yonnep ckasan cnegyrouwyto Gpasy: «PUCK NogoxKAaTh ele HEMHOrO, US IG, OAS & 61" 115.00 9.00 68.00
YTOObl CHWM3WUTb CTaBKWU, 3HAYUTENILHO HUXKE, Yem [JelCTBOBaTb CraKa ELB 4.50% _ _
CULLKOM paHoy», To ecTb ana ®PC aep:kaTb CTaBKM Bbllle U A0AbLUE EU HY, OAS & 61’ 352.00 8.00 151.00
ABIAGTCA AOMMHUPYIOWEN CTpaTermen. EU IG, OAS B 6n* 112.00 -5.00 -180.00

®blovepcbl Ha ctaBky ®PC c akcnupaumeint B aekabpe 2024 ropga  Mcmounuk: Bloomberg
NoKasblBaloT A0XoAHOCTb 4.69% (4To Ha 80 6n Bbiwe, Yem 6blIO B Kpusas UST 3a npownyio Heaento
Hauane rogda). Ha AaHHbIA MOMEHT PbIHOK OMMAAET 3 CHUMKEHUA

o 0y
(NpoTuB 7 CHUXKEHWUI B Havane roaa). 6.0% 40
35
Ha npeacroswieit Heaene oOXMAAeTca pPAfL MAKPO3IKOHOMUYECKUX o 5,5% 30
AaHHbIX no CLA (cm Tab-1) 1 NOMMMO 3TOTO eLLe UHBECTOPbI KAYT % 25
3 5,0% c
BbicTynneHne rnasbl  OPC, [Dxkepoma [Mayanna (3-anpens). g 50 =
o
MakpogaHHble W puTopuKa uneHoB OPC 6yayt onpeaenAatb S 45 is %
r o o]
OMHaMUKy aoxoaHoctm no UST. g S 10 I
=
% 4,0% 3 ° 3 ° 3 <
KpuBaa pgoxogHocty no UST 3akpbliacb pasHOHaNpaB/eHHO: g 2 19 5
[,0XO4HOCTU Ha BAMMKHEM M CpeaHEM yYacTKax BbIPOC/an Ha 3-6 6n, Ha = 3.5% 0
CaMOM A/IMHHOM KOHLLe AOXOAHOCTb ynana Ha 4 6n, a Ha oCcTaNbHbIX 1o -1 4 5
y4acTKax n3ameHeHus bblan HesHauuTenbHble (cm Kpusyto UST). 3,0% -10
iM 2M 3M 4M 6M 1l 2r 3r 5r 7r 10T 20T 30T
N3mMeHeHune B 6N —28.03.2024 22.03.2024

UcmoyHuk: Bloomberg

Mbl cuMTaem, 4To B TeKyLLEeN CUTyaLum onTUManbHoM cTpaTerveii byaeT MHBECTMpPOBaHMe B IG Bymaru co cpefiHUM CPOKOM noraluenus (5-7 ner),
1 8 HY 06anraumm c KOPOTKMM CPOKOM noraieHus (2-3 roaa). Mbl NoKa He cnewnm yBeMYMBaTh A0paL Mo, NOCKOIbKY NPU peanmsaumnmn cueHapmn
«BbllUe-0/blie» ABUMKEHWE CTaBOK MO KPUBOM MOMKET MPUBECTU K CyLLeCTBEHHbIM YObITKaM (PbIHOK He MOJIHOCTbIO 3aKNafblBAaeT AaHHbIN
cueHapuit). O NOKynKe AopaLMM MOXKHO 3a4yMaTbCa KO BTOpoi nonosuHe 2024 roaa, Koraa putopmka ®PC 0THOCUTENBHO COKPALLLEHWUA CTaBOK
pedunHaHcMpoBaHUA NpoAcHUTCA. OgHaAKO, NPWU AOCTUNKEHWW AoXxoAHOCTM no 10-neTkam A0 ypoBHA 4.5-4.6%, mbl nepengem K cTpaTerum
«yBENNYEHMA AtopaLumn» — banaHC PUCKOB HA AaHHbIX YPOBHSAX OyAeT CMeLLeH B CTOPOHY CHUMKEHWUA J0XOLHOCTY.

T CM. OMONHUTENbHYIO MHPOPMALMIO U pacLlindpPOBKY Ha CTpaHuue 6.
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KasaxcraH

° NHdnauma B KasaxcraHe 3a mapT 3amegaunacb go 9,1% r/r;

. Kpusaa poxogHoctn TLUB He noTepnena 3HauuTeNbHbIX

U3MEHEHU;

o  Cymma pasmeLleHHbix obanraumnin M@ PK coctasuna 109.6 mapp,
TeHre, a MeanaHHaA JOXOLHOCTb cocTaBuna 12%;

. CtaBka TONIA npogonxuna nagatb Ha npoleawen Hegene u
OKasanacb Ha yposHe 13,91% ronosbix.

MaKpo3KOHOMMKA

«UHNAumA — 1-i1 KBapTan 6e3 yayulleHUH», aHAAUTUYECKUI LLeHTP
Halyk Finance, 1 anpens 2024

«Ha d)OHe 3amenneHna BCeX KAYEeBbIX KOMMOHEHTOB B MapTe

UHONAUMA B MECAYHOM  BbIpaXKeHUM  [OCTUMNA  MPaKTUYECKn
nosyrogoBoro MMHMMYma. B coyeTaHum c appeKkTom BbICOKOW 6asbl
NpoLwWoro roga rogoBoOM ypoBeHb MHOAAUMKM CcHM3UAcA ao 9.1%.
Bonee cyuwiectBeHHoe 3ameasieHue

UHPNAUMM  caeprKuBaeTca

YAOPOXKaHWEM MAATHbIX YCAYr, YTO YAEpKano KBapTasibHblii

nokasaTeNb Ha [A0BO/NbHO BbLICOKOM YPOBHE, MPWM 3TOM BMOJHE
BO3MOKHO HEKOTOPOE MOBbIWEHME FOA0BOr0 3HAYEHWUs OT TEKYLLEero
YPOBHA BO BTOPOM KBapTane. Mbl COXpaHSieM Hall NPOrHo3 ypoBHSA
MHOAALMM Ha KOHel, TeKywero roga Ha yposHe 8.5%.» bBonee

I'IO,D,pO6HO CO cTaTbel MOYKHO O3HAaKOMMUTLCS MO CCbIJIKE.

PbiHOK TLLB

Mo wTtoram npoweawein Hegenn MuHuctepctBo ¢uHaHcoB PK
pasmecTuno 4 Bbinycka obauraumini Ha obwyto cymmy T109.6 mnpa,.
LoxoaHocTb LB B pamKax pasmelieHuii MuHouHa PK cnoxunace B8
AnanasoHe o1 11.40% no 12.15%. O6bem yA0BNETBOPEHHbIX 3aSBOK OT

cnpoca BapbupoBasnca oT 42% o 67.8%.

[ eHexXHblii pbIHOK

CraBka 1-aHesHero PEMO 3a nocnegHtoto Heaento Bbipocsaa Ha 29 6n.
M Ha KOHeL, NpownoV Heaenu 3akpbliacb Ha yposHe 13.91%.
TeHAEeHUMA CHUXKEHUA CTAaBOK coxpaHsetca (cm Crtaska TONIA), xoTb
OHM Y BbIPOCAU 3a NOCNEeAHIO Heaento. 3To NPOUCXOL4UT BO MHOTOM
M3-32 OMWAAHWWA YYACTHMKOB PbIHKA OTHOCUTENIbHO NEPCrneKTUB
6a3oBoi ctaBkn HEPK — MHorMe npodyyacTHUKKN OXKMAAIOT CHUMXKEHUA
633080 CTaBKM BCAeg, 3a CHUXKEHMEM Temnos UHAALMKU. [JOXOAHOCTb
no SWAP-1D (USD) K KOHUy NpoOLAON HeAenu 3aKpbliacb Ha ypoBHe

9.05%, 4TO NpaKTUYECKM aHaNOrMYHO pasHuue mexay TONIA n SOFR.

Pasmeuwenua B Ha npownoii Hepgene

06bem, B
mnpga, Tr

Kon-Bo net go
noraweHus

ToproBblii Kog,

MUM108_0012 | KynoHHble 27.0 11.40% 2.3
MUMO084_0019 | KynoHHble 31.5 12.00% 6.9
MUM156_0007 KynoHHble 27.4 12.15% 9.9
MUM168_0005 | KynoHHble 23.7 12.15% 11.0

2 CM. BOMONTHUTENBHYIO MHPOPMaLMIO M pacLuMdpPOBKY Ha CTpaHuue 6.

TeHre K OCHOBHbIM Ba/IlOTaM

W3meHeHMe 3a Hea., | W3meHeHune m/m,

Bantota 3HaueHune

U3meHeHume r/r,

% % %
USD/KZT 447.00 -0.70% -0.30% -1.70%
EUR/KZT 482.00 -0.90% -1.00% -2.74%
RUB/KZT 4.84 -0.90% -1.70% -13.90%

UcmoyHuk: Bloomberg

NHAMKATOPbI LLOXOLHOCTM AEeHEXKHOro PbiHKa

U3meHeHue 3a UsmeHeHue U3meHeHue
Heaenio. B 6n m/m. B 6n r/r.8 6n
TONIA? 13.91% 8 -112 2228
TRION? 13.95% 12 -106 2224
TRIWN? 13.91% 12, -110 -228
SWAP-1D (USD)? 9.05% 56 -234 -55
SWAP-2D (USD)? 10.24% 198 -228 64
MM Index? 13.10% 64 -1.33 -209
UcecmoyvHuk: KASE
HAWKATOpPbl AOXOA4HOCTHU AONTOBOro pblHKa
n
S —— U3meHeHue 3a UsmeHeHue 3a U3meHeHune
Hegento. B 6n mecsal,. B 6n YTD. B 6n
KzGB_Y* 11.86% 4 -18 -116
KZGB_Ys? 12.59% 16 -56 2275
KzGB_Ym? 11.47% 2 -19 2207
KZGB_YI* 12.03% 6 9 27
KASE_BMY? 14.18% 3 3 28

UcecmoyHuk: KASE

Kpusasa goxogHoctu F'Ub M® PK
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UcmoyHuk: KASE
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UcmovHuk: KASE
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MpunoxkeHmne

Tabnuua 1. KaneHgapb 3KOHOMUYECKUX AAHHbIX

JAarta Bbixoaa CrpaHa JaHHble 3a nepuop, Mpepapiayuiee 3HaYeHne KoHceHcyc
04.anp KaHaga Balance of Trade ®espanb 0.5 mnpg, 0.8 mapa
05.anp ABcTpanus Balance of Trade ®espans 11.0 mnipg, 10.4 mnpa,
05.anp KaHapga Unemployment Rate Mapt 5.80% 5.90%
05.anp CLLA Non Farm Payrolls MapTt 275 TbiC 200 TbiC

McmoyHuk: Bloomberg

Tabnuua 2. Kntouesble cbipbeBble TOBaPbI

CbipbeBble ToBapbl 3HauyeHue WU3meHeHue. 3a Hep, % UsmeHeHue. 3a mec % UsmeHeHue. 3a 3 mec % UsmeHeHue. YTD %
Brent. $/6app. 87.5 2.00% 4.60% 4.70% 13.60%
WTI. $/6app. 83.2 2.50% 6.20% 6.60% 15.90%
KEBCO. $/6app. 2229.9 1.60% 9.60% 10.50% 8.10%
3onorto. $/yHu. 25.0 1.30% 11.20% 9.60% 4.90%
Cepebpo. S/yHu. 8867.0 0.20% 4.30% 3.80% 3.60%
Megp. $/yHu. 129.1 6.60% -0.30% 1.60% -11.80%
Yronb. $/1 860.0 8.30% 7.40% -20.10% -24.30%
Cranb. $/7 94.9 -8.20% -17.60% -27.70% -30.00%
YenesHas pyga. S/t 87.5 2.00% 4.60% 4.70% 13.60%

McmoyHuk: Bloomberg

Tabnuua 3. KaneHgapb pasmelueHmnii Ha KASE u AIX

MUTEHT ISIN CekTop Tun BbinycKa 06bem Bbinycka. Mapg, Tr KynoH. % Kon-Bo net go noraweHusa [arta Topros
Koy KZ2C00009454 | Ksasuroc | KymnoHHble 3.2 - 1.5 28.03.2024
EBPP XS2774403690 | M®O MH/EKCUPOBaHHbIE KYMOHbI 9.4 TONIA 5 28.03.2024
BPK KZ2C00010098 | Keasuroc | KymoHHble 11.0 12.50% 1 29.03.2024

NemoyHuk: KASE

PucyHok 1. InHamuKa cnpega no pasHbiM KNaccam akTMBOB
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McmoyHuk: Bloomberg

PucyHoK 2. iIntHaMmmKa cnpefa No BbICOKOKAYeCTBEHHbIM KOpnopaTuBHbIM obauraumam CLUA (B %)
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McmoyHuk: Bloomberg
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PucyHok 3. InHamumKa cnpeaa no BbICOKOAOXOAHbIM KOpnopaTuBHbIM obauraumam CLUA (8 %)
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McmoyHuk: Bloomberg

PUCYHOK 4. OxKupaeman TPAaeKTOPUA CHUNKeHUA cTaBKM OPC. 3a10KeHHan pbIHKOM dbloyepcos
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MNemoyHuk: CME FedWatch Tool
PucyHoK 5. BanaHc ®PC. S TpaH PucyHoK 6. PasmeuteHna UST 3a despanb. S mapa,
o5 70
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McmoyHuk: Bloomberg

Tabnuua 4. JoxogHocTb UST 3a npoLunyto Hegento

CpoK g0 noraweHus YTM Ha 28.03.2024 YTM Ha 22.03.2024 UameHeHue goxogHocTtuy, 6.n.
M 5.37% 5.38% -1
3M 5.37% 5.38% -1
6M 5.32% 5.30% 3
1y 5.03% 4.97% 6
2Y 4.62% 4.59% 3
3Y 4.41% 4.35% 6
5Y 4.21% 4.18% 3
10y 4.20% 4.20% 0
30Y 4.34% 4.38% -4

McmoyHuk: Bloomberg

www.halykfinance.kz 5



http://www.halykfinance.kz/?lang=ru

PucyHok 7. basoBas ctaBka HEPK v rogoBas uHonsaums B KasaxcraHe
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[ononHutenbHaa HGopmauma n paclundpoBKa

Mwup

UST (US Treasuries) — KasHayelckune obaunraumm CLUA;

SOFR (secured overnight financing rate) — ctaska ogHogHesHoro PEMO nog, 3anor US treasuries;

10Y Breakeven Yield — cpegHaa oxvaaemas MHPAALUMA. NOCYNTAHHAA. KaK Pa3HULA A0X0AHOCTM 10-N1eTHMUX KasHauyenckux obaunraumii n 10-
netHux TIPS;

DXY — cpeaHaa AMHaMmnKa goanapa K Kop3nHe n3 6 pasHbix BatoT;

US HY OAS (LF98 Index) — HAEKC. KOTOPbI OTCNEXKUBAET CpeaHUl cnpes K 6€3p1MCcKoBbIM CTaBKaM Mo BbICOKOLOXOAHbIM KOPMNOPaTUBHbIM
obnuraumam CLUA ot Bloomberg;

US IG OAS (LUAC Index) — MHAEKC. KOTOPbIV OTCNEXKMBAET CPEAHUN cnpes, K 6€3pUCKOBbIM CTaBKaM MO BbICOKOHAAEKHbIM KOPNOPaTUBHbIM
obavraumam CLUA ot Bloomberg;

EU HY OAS (ICE BofA Euro High Yield Index Option-Adjusted Spread) — nHAgeKC. KOTOpPbI OTCNEXUBAET CPEAHUI crpes K 6e3pucKoBbIM CTaBKaM
Mo BbICOKOAOXOAHBIM KOPNOPATUBHbIM 0Banraumam EBPO3oHbI;

EU IG OAS (ICE BofA Euro Investment Grade Index Option-Adjusted Spread) — nHAaeKc. KOTOPbI OTCAEXMBAET CPpeaHMI cnpea K 6e3pUCcKoBbIM
CTaBKaM Mo BbICOKOHAAEKHbIM KOPNopaTUBHbIM 06uraunam EBpO3oHsbI.

EM HY OAS (BEBG) — MHAEKC. KOTOPbIV OTC/IEXKMBAET CPeAHUI cnpes K 6€3pUCKOBbIM CTaBKaM MO BbICOKOAOXOAHbIM KOPNOPaTUBHbIM
obavraumam passuBatoLmxca cTpaH ot Bloomberg;

EM IG OAS (BEHG) — MHAEKC. KOTOPbIW OTCNEXKMBAET CpeAHUI cnpes K 6€3pMUCKOBbIM CTaBKaM Mo BbICOKOHAAEKHbIM KOPNopaTUBHbIM
obnuraumam passmBatoWwmxca cTpaH ot Bloomberg;

KasaxcraH

TONIA (Tenge OverNight Index Average) — 6e3prcKkoBas CTaBKa. BblbpaHHas y4aCTHUKaMM pbIHKa B paMKax paboyeit rpynnbl No MHAMKaTOpPam
[AEHEXHOro pblHKa € yyacTmem EBponeiickoro 6aHKa peKOHCTPYKLMM U pa3BuTMA U 6aHKOB BTOPOro ypoBHA Pecnybaunku KasaxcraH;

TRION (Tenge repo index OverNight) — npeactasnaeT coboli cpegHeB3BeLLEHHY MPOLEHTHYIO CTaBKy N0 CAe/IkaM OTKPbITUA Perno CPOKOM Ha
04MH pabouunii geHb. 3aK04YeHHbIM Ha BUpiKe B Te4eHMe AHA B CEKTOPE aBTOMATUYECKOTo Peno ¢ LeHHbIMW Bymaramm KopauHel FLUB. no
KOTOPbIM BuprKa ocyLLecTBAAET KAVMPUHTOBYIO AeATeNIbHOCTb UCMO/Ib30BaHMEM ycayr LieHTpasbHOro KOHTpareHTa;

TRIWN (Tenge Week Index Average) — npeagcraBnset coboii cpeaHeB3BELIEHHYH MPOLLEHTHYIO CTaBKY MO CAeNKaM OTKPbITUA Peno CPOKOM Ha
cemb paboumnii AeHb. 3aK04YEeHHbIM Ha BUpKe B CEKTOpEe aBTOMATUYECKOro peno ¢ LeHHbIMK bymaramun KopauHbl FLUB. no KoTopbim Bupska
OCYLLECTBAAET KIMPUHTOBYIO AeATeNbHOCTb MCNONb30BaHMeM ycayr LleHTpasbHOro KOHTpareHTa;

SWAP-1D (USD) — MHAMKaTop AOXOAHOCTM onepaunii o4HoAHEeBHOro BantoTHoro ceona USD/KZT npeacrasnseT coboit cpeaHeB3BELLEHHYIO Yepes
06beM CAENOK AOXOAHOCTb NO BCEM CAENKAM OTKPbITUA BaSIOTHOTO CBOMNA CPOKOM Ha OAMH Pabounii ieHb. 3aK104YeHHbIM B TOProBon cucteme
KASE B TeyeHue gHs;

SWAP-2D (USD) — iHaMKaTop A0X0A4HOCTM Onepaumil ABYXAHEBHOro BantoTHoro ceona USD/KZT npeacTasniaeT coboii cpeiHEB3BELLIEHHYIO Yepes
06beM CAeNOK AOXOAHOCTb NO BCEM CAEMKAM OTKPbITUA BaJIOTHOrO CBONAa CPOKOM Ha ABa paboumx AHSA. 3aKNt0O4EHHbIM B TOproBol cucteme KASE
B TeYEeHUe AHSA;

MM Index — KOMMNO3UTHbIA UHAMKATOP AEHEXHOIO PbIHKA. KOTOPbLIV NPeACcTaBAAeT cOboN cpegHEB3BELWEHHOE Yepe3 06beM CAENOK 3HaYEeHNe
cpeAHB3BeLeHHbIX NPOLEHTHbIX CTaBOK (4OXOAHOCTM) No onepaumam BaatoTHoro ceona USD/KZT 1 onepaunamm aBTOMaTUYECKOro peno ¢
LeHHbIMK 6ymaramu KopauHebl MUB. OTKPbITbIMW HA OANH pabounii AeHb;

KZGB_Y — vHankaTtop goxoaHocTu I'UB 6e3 cermeHTMPOBaHMA NO CPOKAM;

KZGB_Ys — nHaukaTtop goxoaHoctu 'Ub co cpokom po 1 roaa;

KZGB_Ym — uHaukatop goxogHoctun N'Ub co cpokom oT 1 roga Ao 5 nert;

KZGB_YI — ungumkaTop goxogHoctu MUB co cpokom 6onee 5 ner;

KASE_BMY — nHAMKaTOp A0XOAHOCTM KOPMNOPATUBHbIX 0BAUraLmMii OCHOBHOM NAOLWAAKM.

Watchlist

LieHa mid — cpeaHee 3HaYeHWe mexay LeHoM npoaaxu (ask) u ueHoi nokynku (bid);

YTM mid — LO0XOAHOCTb K NOraLleHu1to, pacCcuMTaHHas C UCNONb30BaHMEM CpesHel LieHbl MexXay LieHamu npoaaku (ask) n nokynku (bid)
obauraunu;

G-spread — pa3HuLLa B AOXOAHOCTU MEXAY rocyAapCTBEHHbIMMU U KOPNOPATUBHbIMM 061MraLMAMM C aHAZIOTMYHBIM CPOKOM MoralueHus, B 6.0.
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Watchlist no eBpoobauraumam

CysepeHHble eBpoobimrauum KasaxcraHa

US486661AE13 = KAZAKS/3,875/2024 | Kazakhstan Government International Bond 99,8 4,3 -105 uUsD 3,88 14.10.2024 BBB- KZ
US486661AG60 | KAZAKS/5,125/2025 | Kazakhstan Government International Bond 100,8 4,4 -49 uUsD 5,13 21.07.2025 BBB- Kz
US486661AF87 | KAZAKS/4,875/2044 | Kazakhstan Government International Bond 94,8 5,3 68 usb 4,88 14.10.2044 BBB- Kz
XS51263139856 KAZAKS/6,5/2045 Kazakhstan Government International Bond 111,7 5,6 95 uUsD 6,50 21.07.2045 BBB- Kz
KopnopaTusHble eBpoobauraumnmn KasaxcraHa

D a a a O O [1a O O O pa D
XS2472852610 | DBKAZ/5,75/2025 Development Bank of Kazakhstan JSC 100,1 5,7 70 usb 5,75 12.05.2025 BBB KZ
XS$2010030240 | TENGIZ/2,625/2025 | Tengizchevroil Finance Co International Ltd 95,1 6,4 150 usb 2,63 15.08.2025 BBB- Kz
XS0248160102 | DBKAZ/6/2026 Development Bank of Kazakhstan JSC 99,6 6,2 149 usb 6,00 23.03.2026 BBB- Kz
USG87602AA90 | TENGIZ/4/2026 Tengizchevroil Finance Co International Ltd 94,5 6,6 218 usD 4,00 15.08.2026 BBB- Kz
XS2399149694 | SAMRUK/2/2026 Fund of National Welfare Samruk-Kazyna JSC 91,9 5,4 84 usb 2,00 28.10.2026 BBB- KZ
XS1595713782 | KZOKZ/4,75/2027 KazMunayGas National Co JSC 97,3 5,7 122 usb 4,75 19.04.2027 BBB- Kz
XS1682544157 | KZTGKZ/4,375/2027 | QazaqGaz NCJSC 94,1 6,3 180 usbD 4,38 26.09.2027 BBB- Kz
X$1807300105 | KZOKz/5,375/2030 KazMunayGas National Co JSC 97,7 58 146 usb 5,38 24.04.2030 BBB Kz
XS2010030083 | TENGIZ/3,25/2030 Tengizchevroil Finance Co International Ltd 80,8 7,0 269 usbD 3,25 15.08.2030 BBB- KZ
XS2337670694 | DBKAZ/2,95/2031 Development Bank of Kazakhstan JSC 83,5 5,8 147 usb 2,95 06.05.2031 BBB Kz
XS2242422397 | KZOKZz/3,5/2033 KazMunayGas National Co JSC 82,8 6,0 162 usbD 3,50 14.04.2033 BBB Kz
XS$1595714087 | KZOKZz/5,75/2047 KazMunayGas National Co JSC 86,1 7,0 239 usb 5,75 19.04.2047 BBB- Kz
XS1807299331 KZOKz/6,375/2048 KazMunayGas National Co JSC 92,5 7,0 245 usD 6,38 24.10.2048 BBB KZ

EBpoobauraumm YbekucraHa

AMUTEHT

LieHa mid

G-spread

EV

CraBKa KynoHa

[ata noraweHusa

KoMno3uTtHblit peuTuHr

(& EER I IIIE]

XS2083131859 | SQBNZU/5,75/2024 | Uzbek Industrial and Construction Bank ATB 98,6 8,0 279 usb 5,75 02.12.2024 BB- uz
XS2330272944 | UZAMTS/4,85/2026 | Uzauto Motors AJ 92,7 8,8 410 usb 4,85 04.05.2026 B+ uz
XS2260457754 | IPTBZU/5,5/2025 Ipoteka-Bank ATIB 96,4 7,9 311 usD 5,50 19.11.2025 BB- uz
X$1953915136 | UZBEK/5,375/2029 Republic of Uzbekistan International Bond 94,1 6,8 246 usb 5,38 20.02.2029 BB- uz
XS2242418957 | NBUZB/4,85/2025 National Bank of Uzbekistan 96,7 7,1 226 usb 4,85 21.10.2025 BB- uz
XS2263765856 | UZBEK/3,7/2030 Republic of Uzbekistan International Bond 83,2 6,9 254 usD 3,70 25.11.2030 BB- uz

3 CM. AOMNONHUTENbBHYIO MHPOPMaLMIO U pacluMdpoBKy Ha CTpaHuLe 6.

4 Ecnu He ykasaHo nHoe, To o6anraums uMmeeT GUKCUPOBAHHDIN KYMOH.
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EBpoo6m4ra LUNN MHOCTPAHHbLIX SMUTEHTOB

3MUTEHT

LieHa mid

YTM mid

G-spread

Baniota

CraBKa KynoHa

J[ata noraweHusa

KoMno3UTHbIN peruTuHr

CrpaHa pucKa

sXS$1077883012 ETISLT/3,5/2024 Emirates Telecommunications Group Co PJSC 99,6 5,5 16 uUsD 3,5 18.06.2024 AA- AE
USP4949BAJ37 BIMBOA/3,875/2024 Grupo Bimbo SAB de CV 99,5 6,0 76 usb 3,9 27.06.2024 BBB+ MX
USY70902AB04 | ADROIJ/4,25/2024 Adaro Indonesia PT 98,7 6,7 138 usb 4,3 31.10.2024 BB+ ID
US05968AAG13 | BANCO/2,704/2025 Banco del Estado de Chile 97,7 5,9 69 usb 2,7 09.01.2025 A CL
US05971WAC73 | BSANCI/2,7/2025 Banco Santander Chile 97,7 5,9 72 usb 2,7 10.01.2025 A- CL
US05971V2A26 BCP/2,7/2025 Banco de Credito del Peru S.A. 97,6 6,0 79 usD 2,7 11.01.2025 BBB PE
XS2119472178 EBIUH/2,625/2025 Emirates NBD Bank PJSC 97,4 5,7 62 usD 2,6 18.02.2025 A AE
XS2078677213 DIBUH/2,95/2025 DIB Sukuk Ltd 97,7 5,7 59 usbD 3,0 20.02.2025 A- AE
US84265VAH87 | SCCO/3,875/2025 Southern Copper Corp 98,1 5,8 74 usb 3,9 23.04.2025 BBB+ MX
USY7S272AD44 | POHANG/4,375/2025 POSCO 98,3 5,7 76 usb 4,4 04.08.2025 BBB+ KR
XS$2159975619 KSA/2,9/2025 Saudi Government International Bond 96,6 5,2 35 usD 2,9 22.10.2025 A+ SA
USY3815NBC49 | HYUCAP/1,25/2026 Hyundai Capital Services Inc 92,4 5,7 92 usb 1,3 08.02.2026 BBB+ KR
USY4760JAA17 KIAMTR/1,75/2026 Kia Corp 91,3 5,5 87 usb 1,8 16.10.2026 BBB+ KR
US71647NAS80 | PETBRA/7,375/2027 Petrobras Global Finance BV 103,7 5,9 134 usb 7,4 17.01.2027 BB BR
XS2109396957 SNBAB/2,9/2027 SNB Funding Ltd 94,2 51 61 usb 2,9 29.01.2027 A SA
XS$2114850949 QNBK/2,75/2027 QNB Finance Ltd 93,6 5,2 66 usb 2,8 12.02.2027 A+ QA
USY44680RV38 | JSTLIN/3,95/2027 JSW Steel Ltd 93,0 6,6 204 usb 4,0 05.04.2027 BB IN
XS1688416558 SPSP/3/2027 SP PowerAssets Ltd 93,8 5,0 48 usb 3,0 26.09.2027 AA+ SG
USM8222MAAO1 | RASGAS/5,838/2027 Ras Laffan Liquefied Natural Gas Co Ltd 3 101,2 5,5 53 usb 5,8 30.09.2027 AA- QA
USP3R26HAA81 | CYDSA/6,25/2027 Cydsa SAB de CV 96,9 7,3 279 usb 6,3 04.10.2027 BB MX
USY8085FBK58 HYUELE/6,375/2028 SK Hynix Inc 102,4 5,7 122 usb 6,4 17.01.2028 BBB- KR
USP9367RAG67 | TGPERU/4,25/2028 Transportadora de Gas del Peru SA 97,2 5,0 103 usb 4,3 30.04.2028 BBB PE
US87973RAE09 | TEMASE/3,625/2028 Temasek Financial | Ltd 96,2 4,6 19 usb 3,6 01.08.2028 AAA SG
XS1890684761 SABIC/4,5/2028 SABIC Capital Il BV 97,7 51 67 usb 4,5 10.10.2028 A SA
XS2434515313 CCOLAT/4,5/2029 Coca-Cola Icecek AS 93,7 6,0 167 usb 4,5 20.01.2029 BBB- TR
US02364WBH79 | AMXLMM/3,625/2029 | America Movil SAB de CV 93,0 5,2 87 usb 3,6 22.04.2029 BBB+ MX
XS$1992985694 STCAB/3,89/2029 Saudi Telecom Co 94,9 5,0 69 usb 39 13.05.2029 A SA
USGO446NAR55 | AALLN/5,625/2030 Anglo American Capital PLC 100,7 5,5 112 usD 5,6 01.04.2030 BBB ZA
XS2125308168 ADGB/3,125/2030 Abu Dhabi Government International Bond 91,6 4,7 38 usD 3,1 16.04.2030 AA AE
USY68856AT38 PETMK/3,5/2030 Petronas Capital Ltd 91,3 5,2 84 usb 3,5 21.04.2030 A- MY
XS2185867160 STSP/1,875/2030 SingTel Group Treasury Pte Ltd 84,1 4,9 52 usb 1,9 10.06.2030 A SG
USJ57160DZ32 NSANY/4,81/2030 Nissan Motor Co Ltd 92,7 6,2 183 usb 4,8 17.09.2030 BB+ Jp
US455780CS32 INDON/3,85/2030 Indonesia Government International Bond 93,2 5,1 72 uUsD 3,9 15.10.2030 BBB ID
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2024 AO «Halyk Finance» (ganee - HF). nouyepHss opraHusauma AO «HapoaHblii 6aHK KasaxcTaHa».

HacToswas nybavKaLuma HOCUT UCKIIOUUTENIbHO MHGOPMALIMOHHDIN XapaKTep 1 He ABASETCA NPeA/IOKEHUEM UM NOMbITKOW CO CTOPOHbI HF KynWTb. NpoAaTh UM BCTYNUTb
B MHYIO CAENKY B OTHOLEHUU KaKMX-TMB0 LeHHbIX Bymar U MHbIX GUHAHCOBbIX MHCTPYMEHTOB. HA KOTOPbIE B HACTOALLEN MyBAMKALMM MONKET COAEPIKATbCA CCblKa.
NpeaocTaBUTb Kakue-nnbo WMHBECTULMOHHbIE PEeKOMEeHAAUMM MAU YCayru. YKasaHHble MPeaioKeHWs MOryT 6biTb HanpaB/eHbl UCK/IUUTENbHO B COOTBETCTBUU C
TpeboBaHMAMK NPUMEHMMOrO 3aKOHOAATEeNbCTBA. HacToswasn nybanKauma ocHoBaHa Ha MHGOPMALIMK. KOTOPYIO Mbl CYUTAEM HaZEXKHOMW. OfHAKO Mbl HE YTBEPXKAAEM. YTO
BCE NPUBEAEHHbIE CBeAeHUA abCoNOTHO TOUHbI. [pY 3TOM. OTMEYaeMm. YTo MpoLnas A4OXOAHOCTb HE ABAAETCA NOKas3aTenem AOXOAHOCTU MHBECTULMI B Byayliem. Mol He
Hecem OTBETCTBEHHOCTU 3a UCMO/Ib30BaHME KAMEHTaMM MHGOPMALIMK. COAEPIKALLENCA B HAcToALLe Ny6AMKALMK. @ TaKXKe 33 CAL/KU U OnepaLmm ¢ LeHHbIMK Bymaramu 1
MHbIMU GUHAHCOBBIMM MHCTPYMEHTAMM. YNOMUHAOWMMUCA B Hel. Mbl He 6epem Ha cebsa 06A3aTenbcTBO perynfapHo 06HOBAATL MHPOPMALIMIO. KOTOPAA COAEPMKUTCA B
HacToswwel nybavKauMmu UAM UCNPaBATb BO3MOXKHbIE HeTOYHOCTU. HF. ero adpdunnpoBaHHble M AOMKHOCTHbIE NNLA. MAPTHEPbBI U COTPYAHWKU. B TOM YuCIe JMLA.
yyacTBytoLLMe B NOATOTOBKE M BbIMYCKe 3TOr0 MaTepuana. OCTaBAAIOT 3a CO60M NpaBo yyacTBOBATL B CAENKAX B OTHOLIEHWUM YIOMUHAIOLMXCA B HACTOALeR ny6amKaumm
LieHHbIX Bymar U MHbIX GUHAHCOBbIX MHCTPYMEHTOB. TaKXXe OTMeYaeM. YTo Ha LeHHble BymarM 1 vHble GUHAHCOBbIE MHCTPYMEHTbI. PAacCCMaTPUBAEMble B HACTOALLEN
ny6AnKaLumMm U HOMUHUPOBAHHbIE B MHOCTPAHHOM BasitoTe. MOTYT OKasblBaTb BAMUSHWE OBMeHHble Kypcbl BanioT. M3meHeHWe 0BMeHHbIX KypCOB Ba/llOT MOMET Bbl3BaTb
CHUKEHME CTOMMOCTU MHBECTULMIA B YKa3aHHbIe akTuBbl. CiesyeT MMeTb B BUAY. YTO MHBECTMPOBaHMe B AMEPUKaHCKUE Aen0o3uTapHble PAaCcrMCKU TaKxKe NoABEPKEHO PUCKY
M3MeHeHUs 06MEHHOro Kypca BastoT. @ MHBECTUPOBAHME B Ka3aXCTaHCKUE LieHHble 6ymarn v Hble GUHAHCOBbIE MHCTPYMEHTbI UMEET 3HauYUTe/IbHbIN PUCK. B yKasaHHOW
CBA3WU. UHBECTOPbI A0 NMPUHATUA pelleHus 06 y4acTUM B CAeNKax C LeHHbIMKW Bymaramu U MHbIMU GUHAHCOBBIMMU MHCTPYMEHTAaMMU. PAacCMATPMBAEMbIMK B HAcTOALLEN
ny6AMKaLMKU. LONKHbBI NPOBOAUTL COBCTBEHHOE UCCIEA0BaHNE OTHOCUTE/IbHO HAAEXHOCTU SMUTEHTOB AaHHbIX LLEHHbIX BYMar U UHbIX GUHAHCOBbLIX MHCTPYMEHTOB.

Hacroswasn uHdopmauus He npegHasHayeHa AnA Ny6AMYHOTO PacnpoCTpaHeHUs U He MOXET BbiTb BOCMpou3BeAeHa. nepegaHa wav onybanKoBaHa. LeMKoM Uaun no
yacTam. 6e3 npeaBapuTeNbHOrO NMCbMeHHOTo paspelweHus AO «Halyk Finance».

© 2024. Bce npaBa 3alUyLLEHDI.
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