Fixed income weekly

KasaxcraH

MHdnaumns B KasaxctaHe B MIOHE TeKyLero roga yckopunacb o 14.5% r/r
(14% r/r B mae), 4OCTUTHYB CBOEr0 MakKCMManbHOro 3HavyeHus ¢ oceHn 2016
r. OcHOBHOe BAMSHME Ha PpoOCT noTpebuTenbCkuUx LeH oKasanu
NpPOAOBONLCTBEHHbIE (+19.2% r/r) " HEenpoAOBO/IbCTBEHHbIE
ToBapbl (+13.2% r/r). PoCcT ueH Ha naaTHble yCNyru B UtoHe coctaBun 9.2%
r/r.

O6nauraumm MuHucrepcrtsa ¢uHaHcoB PK. Ha npownon Hepene
MunHunctepcteo hmHaHcoB PK paamecTtuno aBa Bbinycka o6nmraumin Ha obuyto
cymmy T43.8 mnpa (T246.2 wmnpa Hepenelh padHee). [JOXOAHOCTb MO
0.8-netHum obnuraumam coctaBuna 14.5%, a o6beM yAOBIETBOPEHHbBIX
3as9BOK OT Crpoca Cnoxunics Ha ypoBHe 81% (poxoaHocTb 0.9-neTHux
obnuraumi, BbiNyLWEHHbIX ABYMS HEAENAMU paHee, cocTaBuna Takxe 14.5%,
a o6beM pasmewennsa — T51.7 mnpa). MNpn 3TOM CNpoc K NpeanoXeHuto npm
JopasmelleHmn cnoxumncs Ha yposHe 30%. [JoxoaHoCTb Mo 4.9-neTHuM
obnuraumam coctaBunia 13.62%, a o06beM yAOBETBOPEHHbIX 3asiBOK OT
cnpoca cnoxwunicss Ha ypoBHe 83% (moxogHocTb 5.0-netHmx obnurauumn,
BbIMYLWEHHbIX Heaenewn paHee, coctaBuna 13.62%, a 06beM pa3MelleHuns —
T87 mnpa). Cnpoc K npeanoXxeHuto npu gopasmelweHnm atmux Nub cocrasun
54.5%.

O6bwun obbem pasmeweHun NUB MuHuctepctBoM ¢duHaHcoB PK 3a MiOHb
yBenuuuncsa B 2.6 pasa n coctasmn 511 mnpa TeHre.

Tab.1. Pe3ynbTatel aykunoHoB b M® PK

[LaTa O6bem, T Lox-Tb % Cpok O6bem M3M.40X-TV K Npeabla,.
mIpa obpaleHus, YAOBNETBOPEHHbIX  @HANOTUY. BbIMYCKY, NN
ner 3aABOK OT cnpoca
29 uioH 33.0 14.50 0.8 81% 0.00
29 unioH 10.8 13.62 4.9 83% 0.00

NcTtoyHnk: KASE

EBpoo6nuraumm MuHucrepcrsa ¢duHaHcoB PK. Ha BTOpUYHOM pbiHKe
eBpoobnuraumii KasaxcraHa AOXOAHOCTb MO CpPaBHEHWMIO C MpeablayLien
Hegenen Bblpocna He3HaunTenbHo. CpeaHas AOXOAHOCTb MO KPATKOCPOYHbIM
obnuraumam (1-3 roga), HOMMHMpPOBaAHHbIM B gosutapax CLUA, cocrtaBuna
3.45%, a HoMuHupoBaHHbIM B EBPO, cnoxunacb Ha yposHe 3.02%.
JoxoAHOCTb MO cpefHecpoYHbIM obnuraumuam (3-7 net), HOMMHMPOBAHHbLIM B
EBPO, coctaBuna 4.19%. CpegHAsa [AOXOAHOCTb MO  AOSITOCPOYHbLIM
obnuraumsam (22-23 roga), HOMMHUpPOBaAHHLIM B gonnapax CLUA, cocTtaBuna
6.31%. [JoXOAHOCTb MO  AOAroCpoyvHbIM  obnauraumsam (12 neT),
HOMMHUMpOBaHHbIM B EBPO, cnoxunacb Ha ypoBHe 4.36%.

HoTtbl HaumoHanbHoro 6aHka PK. 27 wuioHS cocTosincs ayKuuoH Mo
pa3meweHnto HOT HBK co cpokoM obpalweHuns 28 gHel Ha obly cymMMmy
T323.1 mnpa ¢ poxopHocTbio 13.9912% (AOXOAHOCTb HOT CO CPOKOM
obpaweHns 28 aHen, BbINyLWEHHbIX HeAenen paHee, COCTaBuia Takxke
13.9912%).

HauuoHanbHbI 6aHK PK NpuHAN pelieHne UCKIYUTb BbiNYCK 91-AHEBHbIX
HOT M COCPeAOTOUNTLCS Ha pPeryampoBaHnn KpaTKOCPOYHOM JIMKBUAHOCTU.

PasMmeweHns KopnopaTtuBHbIX 3MUTEHTOB. C 24 wuioHa no 1 wuons
pa3MmeleHnin obnmrauunii KopnopaTUBHbBIX SMUTEHTOB HE MPOBOAMIIOChH.

PermoHanbHbIW PbIHOK

MuHucrepcTeso (hMHaAHCOB YKpauHbl pasMecTusio Tpu Bbinycka OBI3 co
CpOKOM noraweHus 3-6 mecaues n 1.5 roga Ha obwyto cymmy UAH350 MnH.
Cnpoc Ha Bce 6yMmarn COOTBETCTBOBaA MPeAsIOXEHWUIO, a [OXOAHOCTb
cocrtaBuna 9.5% (3M), 10% (6M), 11.5% (1.5/11), npn 3TOM AOXOAHOCTb NO
3TuM bymMaram He n3MeHunach.

PasBuBatowmecs pbiHKK (B IOKanbHOW BanioTe)
Kasaxcran* 10.0/ 12.58 0.000 1.788
Poccusa 9.2 8.18 0.090, -0.890
BbeTHaM 9.5 3.08 0.084 1.172
Bpa3unus 10.5| 13.03 0.077 1.662
Typuus 8.4 18.74 0.73| -4.200
Pa3Burblie pbiHKU (B IOKasIbHOW BanioTe)

CLWA 8.6 2.84 -0.339 1.445
KaHapa 9.4 3.22 -0.158 1.195
FepMaHus 8.1 1.09 -0.339 1.357
UcnaHunsa 9.6 2.33 -0.345 1.677
MopTyranus 11.1 2.29 -0.333 1.646
Utanus 11.8 3.16 -0.423 1.878
Pa3BuBatwumecsi pbiHku (B USD)

Poccus 12.7| 23.84 0.846, 20.477
Benapycb 8.6 47.50 5.275| 39.470
Typuusa 9.0 10.64 0.927 3.177
Cepbusa 10.7 6.55 0.318 4.258
PyMbiHUS 8.6 6.12 -0.122 3.378
Mekcuka 11.6 5.33 -0.175 1.673
OmaH 24.7 7.74 0.172 2.733
SkBapop 8.1 9.79 -0.046 3.070
Ernnet 9.9 13.73 0.895 5.434
Kutai 17.4 3.77 -0.177 1.393
NHansa 8.5 5.27 2.279 1.777
PasBurbie pbiHku (B USD)

dunHnaHaNA 7.9 3.03 -0.311 1.603
Benbrusa 7.9 3.13 -0.322 1.571
Utanusa 7.3 4.60 0.000 2.087

*Ha OCHOBaHMU JOXOAHOCTEN NOCNefHMX nepBUYHbIX

pa3smeweHnn MO PK

UctouHuk: Bloomberg, pacuetsl Halyk Finance
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Tab6.2. Pe3ynbtatsl aykumoHoB I'LUb M® YkpaunHsbi

JaTa O6bem, MH. rp. JoxonHocTb, % CpoK obpaleHus, M3m.nox-Tv K npeapla.
ner aHafNoruy. BbiNycky,
nn
28 nioH 307 9.50 0.2 0.00
28 unioH 30 10.00 0.5 0.00
28 nioH 13 11.50 15 0.00

cTtoyHuk: HBY

MuHucrepcteso pmHaHcoB Typuumm He NpoBoAMIO pasMelleHui TUB Ha
npoLnon Heaene.

Cratuctmyeckmim wuHctutyt Typumm (Turkstat) coobwmn, uTo
noTpebutenbckas nH@nsaumMsa yckopunacb ¢ 73.5% r/r B mae no 78.6% r/r B
ntoHe. Hanbonbwmnin NpuUpoCT LeH NpuULesics Ha SHeproHoCUTeNu, KoTopble
ysennuunmncb Ha 151.3% r/r B nioHe npotus 121.1% r/r B Mae. LeHbl Ha
TPaHCNOPTUPOBKY B UIOHE YBEMNUYMNUCL Ha 123.4% r/r, Toraa Kak B Mae OHU
Bblpoc/in Ha 107.6% r/r. MNMpMpoOCT UEH Ha NPOAYKTbl MUTAHUSA COCTaBMUN
93.9% r/r B unwoHe n 91.6% r/r B Mae. [llpu 3TOM, HeCMOTps Ha
rafsonupympwme Temnbl WHOAAUMKW, KOMUTET MO AeHEeXHO-KpeaAUTHOWN
nonutuke LeHTpanbHoro 6aHka Typuum B KOHLIE MIOHS STOrO roaa npuHSan
pelleHne OCTaBUTb YYETHYIO CTaBKy 6e3 nameHeHus Ha yposHe 14% (cTaBka
no HegenbHoMy PEMO).
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Puc 1. Caesnkun ro Y6 M® PK Ha rnnepBunyHoM u
BTOPUYHOM PbIHKax

15
T33 mnpg .
. MepBrYHbIA
pPbIHOK
14 T82 mnpp A BTopruHbIiA
[ ] T77.2mnpg, pBIHOK
D T87 mnpa
T10.8 mnpg
13
Coenwusa 27.06-01.07
R T427.2 mnu

12 12932 ﬁm
2MIH 17706 man

T18?‘ MJTH
" a7 ammA 12 gwpﬂ
T357.3 MnH T258 maH  T205.7 mnH
T725.9 mnH
A T262.7 mnw AT 1483 mH
T215 mins T249.6 WA
0 —mMm———————————

Or Ir 2r 3r 4r 5n 6a 7n 8n 9n 10n 11n 12 130 140 150

HcTtoyHnk: KASE
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Puc 7. [JoxoaHOCTb 110 eBpoobanraumsM Ka3zaxctaHCKux sMuteHTos B USD (¢ pedTuHrosbiMu oyeHkamu Fitch)
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Tekywasa 4OX04HOCTb eBpoobanraymni

KoTupoBkM

SMUTEHT CtpaHa Aox-Tb
Bbinycka weHus (bid), %
I

CyBepeHHble

KasaxcraH Kz USD | 1500 | 3.9 |14.10.2014 | 14.10.2024 | 2.28 | 100.79 | 10147 | 351 | 3.20 | 017 | 2.14
KasaxcraH Kz USD | 2500 | 5.1 |21.07.2015|21.07.2025 | 3.05 | 103.40 | 104.05 | 3.93 | 3.70 | 0.20 | 2.33
Kasaxcra Kz USD | 1000 | 4.9 |14.10.2014 | 14.10.2044 | 22.30 | 82.29 | 83.90 | 637 | 6.22 | 072 | 2.83
Kasaxcra Kz USD | 1500 | 6.5 |21.07.2015 | 21.07.2045 | 23.06 | 100.39 | 101.21 | 6.47 | 6.40 | 0.63 | 2.72
Kasaxcra Kz EUR | 525 | 2.4 |09.11.2018 | 09.11.2028 | 6.36 | 91.60 | 92.69 | 4.09 | 4.03 | 0.08 | 3.02
Kasaxcra Kz EUR | 500 | 0.6 |30.09.2019 | 30.09.2026 | 4.24 | 88.23 | 89.35 | 3.91 | 3.76 | 0.05 | 2.80
Kasaxcra Kz EUR | 525 | 1.6 |09.11.2018 | 09.11.2023 | 1.35 | 98.42 | 99.03 | 2.76 | 2.28 | 0.36 | 2.15
Kazaxcra Kz EUR | 650 | 1.5 |30.09.2019 | 30.09.2034 | 12.25 | 71.97 | 73.32 | 453 | 436 | 055 | 2.91
yabekncran uz USD | 500 | 4.8 |20.02.2019 | 20.02.2024 | 1.63 | 95.06 | 96.06 | 8.05 | 7.37 | 167 | 4.86
yabekncran uz USD | 500 | 5.4 |20.02.2019 | 20.02.2029 | 6.64 | 87.56 | 88.56 | 7.82 | 7.60 | 1.12 | 3.36
yabekncran uz USD | 555 | 3.7 |25.11.2020 | 25.11.2030 | 8.40 | 72.18 | 73.60 | 839 | 8.10 | 1.28 | 3.94
Pocans RU USD | 2500 | 12.8 | 24.06.1998 | 24.06.2028 | 5.98 | 24.59 | 26.03 | 51.94 | 49.82 | 7.68 | 47.02
Pocans RU EUR | 1250 | 1.9 |20.11.2020 | 20.11.2032 | 10.39 | 14.83 | 19.26 | 26.14 | 22.13 | -0.07 | 20.27
Poccus RU EUR | 1750 | 2.9 |04.12.2018 | 04.12.2025 | 3.42 | 16.10 | 20.60 | 73.11 | 69.54 @ 4.25
Kuraii CH EUR | 2000 | 0.3 |25.11.2020 | 25.11.2030 | 8.40 | 78.06 | 79.19 | 3.28 | 3.1 | 1.03 | 2.56
Kuraii CH USD | 2250 | 0.6 |21.10.2020 | 21.10.2025 | 3.30 | 92.17 | 92.77 | 3.07 | 2.87 | 0.10 | 1.67
YkpauHa UK USD | 1600 | 9.8 |01.11.2018 | 01.11.2028 | 6.33 | 25.98 | 26.97 | 47.22 | 4582 | 12.16 | 39.74
YkpauHa UK USD | 1318 | 7.8 |12.11.2015 | 01.09.2026 | 4.16 | 26.52 | 27.51 | 53.19 | 51.67 | 13.74 | 47.20
YkpanHa UK USD | 1329 | 7.8 |12.11.2015 | 01.09.2025 | 3.16 | 2549 | 26.50 “
YipanHa UK USD | 1339 | 7.8 |12.11.2015|01.09.2024 | 2.16 | 2540 | 26.58
YipanHa UK USD | 2600 | 7.3 |30.07.2020 | 15.03.2033 | 10.70 | 25.04 | 26.68 | 32.84 | 31.17 | 7.95 | 22.36
YipanHa UK USD | 3000 | 7.4 |25.09.2017 | 25.09.2032 | 10.24 | 25.04 | 26.68 | 33.72 | 32.01 | 7.87 | 23.18
YipanHa UK EUR | 1250 | 4.4 |27.01.2020 | 27.01.2030 | 7.57 | 24.86 | 25.96 | 31.24 | 3021 | 7.51 | 22.64
Benapych BK USD | 800 | 6.9 |29.06.2017 | 28.02.2023 | 0.65 | 17.18 | 20.83 - - - -
Benapych BK USD | 600 | 6.2 |28.02.2018 | 28.02.2030 | 7.66 | 14.09 | 1595 | 52.89 | 48.32 | 2.27 | 38.60
BaHkn
C6ep Poccnn RU USD | 1000 | 5.3 |23.05.2013 | 23.05.2023 | 0.88 | 12.39 | 14.48 - - - -
TuHbkodd BaHk RU UsD | 300 | 9.3 |15.06.2017 | Geccpou. 10.00 | 31.40 H 33.10 | -21.90 | 23.09
YanpomcTpoiibark uz USD | 300 | 5.8 |02.12.2019 | 02.12.2024 | 2.42 | 91.00 | 92.43 | 10.05 | 933 | 037 | 4.60
Bakk Mpysum GG USD | 350 | 6.0 |26.07.2016 | 26.07.2023 | 1.06 | 98.50 | 100.67 | 7.19 | 5.69 | 032 | 6.44
TBC BANK GG USD | 245 | 5.8 |19.06.2019 | 19.06.2024 | 1.96 | 98.27 | 98.92 | 671 | 635 | 3.09 | 3.23
WnoTeka-Bakk uz usD | 300 | 5.5 |19.11.2020 | 19.11.2025 | 3.38 | 88.28 | 89.13 | 9.65 | 9.33 | 1.09 | 4.46
KopnopaTtusHbie
Campyk-KasbiHa Kz USD | 500 | 2.0 |28.10.2021 28.10.2026 | 4.32 | 86.07 | 86.96 | 569 | 543 | 028 | 3.26
Bakk PassnTua KasaxcraHa Kz USD | 564 | 4.1 |10.12.2012|10.12.2022 | 0.44 | 99.25 | 100.10 | 590 | 3.88 | 022 | 2.73
Bakk PassnTua KasaxcraHa Kz USD | 107 | 6.0 |23.03.2006 | 23.03.2026 | 3.72 | 94.14 | 96.79 433 | 446
Bakk PassnTua KasaxcraHa Kz USD | 500 | 5.8 |12.05.2022 | 12.05.2025 | 2.86 | 99.54 | 100.29 | 593 | 564 | -0.28 | -0.28
Ka3axcraH TeMup xoml Kz usD | 883 | 7.0 |10.07.2012 | 10.07.2042 | 20.03 | 90.29 | 91.64 057 | 3.37
Ka3axcraH TeMup X0l Kz CHF | 250 | 3.3 |05.12.2018 | 05.12.2023 | 1.42 | 93.00 | 95.00 -0.62 h
KasMywaiiFas Kz USD | 500 | 4.8 |24.04.2018 |24.04.2025 | 2.81 | 93.33 | 94.19 119 | 5.15
KasMywaitras Kz USD | 1000 | 4.8 |19.04.2017 | 19.04.2027 | 4.79 | 88.59 | 89.46 124 | 487
KasMywaiiFas Kz USD | 750 | 3.5 |14.10.2020 | 14.04.2033 | 10.79 | 71.69 | 72.74 113 | 413
KasMywaiiFas Kz USD | 1250 | 5.4 |24.04.2018 | 24.04.2030 | 7.81 | 87.99 | 88.95 079 | 4.23
KasMywaiiras Kz USD | 1250 | 5.8 |19.04.2017 | 19.04.2047 | 24.81 | 7595 | 77.12 095 | 3.58
KasMyHaiira3 Kz USD | 1500 | 6.4 |24.04.2018 | 24.10.2048 | 26.33 | 82.49 | 83.57 078 | 3.52
KasTpaHcras Kz USD | 706 | 4.4 |26.09.2017 | 26.09.2027 | 5.23 | 87.45 | 88.64 052 | 4.40
SOCAR AZ USD | 750 | 7.0 |18.03.2015 | 18.03.2030 | 7.71 | 95.14 | 96.44 169 | 3.69
SOCAR AZ usD | 1000 | 4.8 |13.03.2013 | 13.03.2023 | 0.69 | 99.44 | 100.26 | 558 | 4.35 | -0.30 | 2.89

UcTtoyHuk: Bloomberg
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© 2022 AO «Halyk Finance» (panee - HF), nouyepHss opraHmsaums AO «HapoaHbli 6aHk KasaxcTaHa».

HacTosilwasa ny6nukaums HOCUT WUCKIOYUTENBbHO WMHMOPMALMOHHBINA XapakTep U He SIBNSeTCs NpeasioXXeHUEM UAN MOMbITKOW Co
CTOpOHbl HF KynuTb, npoAatb WAW BCTYMUTb B WHYIO CAENKY B OTHOLIEHUM KakuxX-Nnbo LeHHbIX 6yMar v WHbIX (PUHAHCOBbIX
WHCTPYMEHTOB, Ha KOTOpble B HacToswwen NybavkaumMm MoXeT CoAepXaTbCsl CCblka, NPefocTaBuUTb Kakne-nnbo MHBECTULMOHHbIE
pekoMeHAauMn Uam ycnyru. YkasaHHble npeasioXeHus MoryT 6biTb HanpaB/ieHbl UCKIOUYUTENBHO B COOTBETCTBUMN C TpeboBaHUAMMU
NpUMEHNMOro 3akoHoaaTenbcTBa. Hactoswas nybnukaums ocHoBaHa Ha MHMOPMaLUKM, KOTOPYHO Mbl CYMTAEM HaLEXHOWN, OAHAKO
Mbl He YyTBEpXAaeM, UYTO BCe NpuBeAeHHble CBeAeHUs abCoMOTHO TOYHbI. lpu 3TOM, OTMe4aeM, YTO Mpowsas AOXOAHOCTb He
ABNSETCA NoKasaTesleM [AOXOAHOCTUM MHBEeCTUUMA B 6yayweMm. Mbl He HeceM OTBETCTBEHHOCTM 3@ WCMOSb30BaHWEe KMEHTaMu
nHdbopMauum, cogepxallencs B HacToswer nybnukauuu, a Takxke 3a cAefku M onepaumm C LeHHbIMKM GyMaramMm M UHbIMK
(PUHAHCOBBIMA WHCTPYMEHTaMW, YMNOMWHalOWMMUCS B Hel. Mbl He Gepem Ha cebs 06a3aTenbCTBO perynspHo O6HOBAATb
MH(pOpMaUmMIo, KOTOpas COAEPXMUTCS B HacTosLel nybamkaumm nnm ncnpasnsTb BO3MOXHble HeToYHOCTU. HF, ero addunmnposaHHble
W [O/MKHOCTHbIE NMLa, NapTHEPbl U COTPYAHWUKM, B TOM 4YuCne Nnua, yyacTBylolMe B MOAFOTOBKE M BbIMyCKe 3TOro Matepuana,
OCTaB/AT 3a cobol NpaBo yyacTBOBaTb B CAE/IKaX B OTHOLWEHWW YNOMWMHAKLWUXCA B HacToswen nybavkaumn ueHHbix 6ymar u
WHbIX (UHAHCOBbIX MHCTPYMEHTOB. TakXe OTMeYaeM, YTo Ha LieHHble 6yMaru u nHble GUHaHCOBblE MHCTPYMEHTbI, pacCMaTpuBaeMble
B HacTosiwen nybnukaumm v HOMUHUPOBAHHble B WMHOCTPAHHOW BanktoTe, MOryT OKasblBaTb BAUSHWE O6MEHHble KypCbl BastoT.
M3MeHeHMe 06MeHHbIX KYpCOB BaslloT MOXET Bbl3BaTb CHWXEHWE CTOMMOCTUM MHBECTULMIA B yKasaHHble akTusbl. CreayeT umeTb B
BUAY, YTO UHBECTMpOBaHME B AMEpUKaHCKMEe Aeno3uTapHble Pacrmncky TakxXe MOABEpPXEHO PUCKY M3MEeHeHUs 06bMeHHOro Kypca
BastloT, @ UHBECTUPOBaHME B Ka3laxCTaHCKWMe LeHHble 6yMaru u MHble OUHAHCOBble MHCTPYMEHTbl MUMeEeT 3HauuTeNbHbIi puck. B
yKa3aHHOW CBSI3W, WHBECTOPbl A0 MPUHATUS pelleHns 06 ydacTum B caenkax C UeHHbIMKM 6ymaraMm M WMHbIMU (DUHAHCOBBLIMU
MHCTPYMEHTaMu, paccMaTpuMBaeMbiMU B HacTosweil nybaukauuun, A0MKHbI NPOBOAWUTL COBCTBEHHOE MCCnefoBaHWEe OTHOCUTENbHO
HaAEXHOCTU SMUTEHTOB AaHHbIX LeHHbIX ByMar n MHbIX GUHAHCOBbLIX MHCTPYMEHTOB.

Hactoswasa nHdopmauma He npegHasHayeHa Ans nybanyHoOro pacnpocTpaHeHus U He MoXeT 6biTb BOCNpou3BeAeHa, nepejaHa unm
onybnmnkKoBaHa, LenMKoM UM no yactam, 6e3 npeasapuTenbHOro NMcbMeHHOro paspeleHuns AO «Halyk Finance».
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