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CWLIA n Mup

e  be3paboTnLa OKazanacb Ha ypOBHE OXUAAHWI U cOCTaBUNA

MakpogaHHble CLLUA

4.1%; CPI, r/r 2.40% 2.30% 2.50%
o PocT BB B TpeTbeM KBapTa/ie 0CTancA yCTOMUMBbIM Ha YPOBHE Core CPI, r/r 3.30% 3.20% 3.20%
2.8%r/r; Core PCE, r/r 2.70% 2.60% 2,7%
° basoBblit Ll,eHOBOVI MHAEKC pacXo40B Ha 1n4yHoe I'IOTp96HEHVIe PMI (npomblwneHHocTb) 48.50 47.80 47.80
nosbicuca Ha 0.3% m/m B ceHTABpe; PMI (ycayrv) 55.30 55.00 55.20
e  JloxogHocCTu no UST npoAEeMOHCTPUPOBaNun VposeHb 6e3paboTuLp! 2.10% 4.10% £.10%
pa3HOHanpaB/eHHYO AVHAMUKY; BB, KB/K8 2.80% 3.00% 3.00%
R o
Ha npeacrosweit Hepene cocroatca Bblbopbl B CLUA Uemourux: Bloomberg
3acefaHne ®PC, Ha KOTopom OyaeT MPUHATO pelleHWe Mo
MakKpogaHHble EBPO30HbI
CTaBKe.
MaKpO3KOHOMMKA U MOHeTapHaA noantuka CLUA
Core CPI, r/r 2.70% 2.60% 2.70%
Yncno oTKpbITbIX BakaHcuit ot JOLTS coctasuno 7.443 MAH, NPOTMB Yposerb GespaGoTuiel 6.30% 6.30% 6.40%
OXMAaHWIA B pasmepe 7.980 maH. 3a npowepwnit mecay umcno | BT Ke/ke 0.40% 0.20% 0.20%
3aHATHIX B HECEIbCKOX03ANCTBEHHOM CEKTOPE BbIPOCN0 HA 12 TbIC. U Ucmouruk: Bloomberg
OKa3anocb HMXe oxxngaHui B 106 Tbic. BepoATHO, OLLEHKKU 3aHATOCTU OCHOBHbIE MHAEKCI
6b1N1 3aTPOHYTbI HEAABHUMM yparaHamu; ogHaKo Blopo cTaTucTukm
U3meHeHne N3meHeHune
Tpyaa CLUA 3aABui0O, YTO HEBO3MOXHO [OCTOBEPHO OLEHUTb WX WHaekcb 3HaueHne - b
KONMYeCTBEeHHbIN 3ddekT. Tem He meHee, be3paboTuua Bce e CrasKa ®PC 5.00% . _
OCTasiacb Ha YPOBHE OXUAAHWUI U cocTasuaa 4.1%. SOFR! 4.90% -36n -45 6n
. 10Y breakeven yield' 2.33% 14 6n -86n
BB BbipocC Ha 2.8% r/r, AaHHbIN pocT 6bin 0becneyeH yBeanyeHnem .
6 3.7%. O DXY 103.74 1.19% -1.22%
noTpebuTenbcknx pacxogos Ha 3.7%. OTYET O NINYHBIX A0X0A4aX 33
P pacxoa ? Aoxoa US HY, OAS 8 6’ 275 6n - 256n 1316n
ceHTAbpb nokasasn, uto Core PCE, npeanouyTutenbHbIii nokasatenb US IG, OAS 8 6n' 83 6n _ s 6n 42 6n
nHonauum ®PC, Bbipoc Ha 0.3% (2.7% r/r), uTo 61U3KO K OXKMAAHWAM Craska ELB 3.40% 3 3
perynatopa. MoTpebutenbckme pacxodbl Bbipocau Ha 0.5% m/m,
UcmoyHuk: Bloomberg
Bbille KOHceHcyca B 0.4% m/m. B Lenom AaHHble YKasbiBalOT Ha
yMepeHHble MHOAALMOHHbIE GaKTOpbI HapAAY C NpoAoMKatowumes  [PYBas UST 3a npownyio Heaento
OXNaXKAEHNEeM Ha pbliHKe TpyAa. 5.0% 40
Ha npeacrosiwei Heaene 6-7 Hoabpa coctomTcA 3acegaHne FOMC, 4.8%
30
PbIHOYHbIE YYACTHUKWU OXMAAOT CHWUXKEHMA CTaBkM Ha 25 6n. C 2 4.6%
I
YY4ETOM TOTO, YTO PbIHKM MOYTU MOJIHOCTBIO Y4Y/M 3TO peLleHue, 8 4.4% 6 20 &
KNIOYEBOM PUCK Ha cnefytollei Hegene cBsasaH ¢ Bbibopamu B CLUA, g 4.2% ™ 4 11 @
v C ]
KOTOpble NPOoAYT 5 HOA6pA. Pe3yabTaTbl NPE3NAEHTCKMX BbIGOPOB v 4.0% 10 T
[}
BPAL, N BbIZOBYT 3HauYUTE/IbHble U3MEHEHUA Ha PbIHKE, eCcan ux é 3.8% 3
o : =
pe3ynbTaTbl 6yayT CONPOBOXKAATHCA pasgeneHHbim KoHrpeccom, 5 3.6% 0o 2
o o
TOrAa KaKk peanusaums cueHapusa «red sweep» U B MeHbLLUEW CTeneHu X 3.4% 3
o0 2 R
«blue sweep», BEpOATHO, NOBLICUT OXKMAAHUA AeduunTa broaxkeTta B 300 -9 -7 8 -8 10
. (o]
CpeAHEeCcpPOYHOW NepcnekTnaee, cnocobCTByA POCTY AOXOAHOCTEN NO -13
. 3.0% -20
cueHapuio «bear steepening». IM 2M 3M 4M 6M 1Y 2Y 3Y 5Y 7Y 10Y 20Y 30Y
MN3MeHeHne B 6N e (1.11.2024 25.10.2024
JNoxopHoctn no UST npofemMoHCTpUpOBann pasHOHaNpaBAEHHYHo
OMHAMUKKY 33 Npoleawyo Heaento. BAVKHMIA KoHeu, ynan Ha 7-13  Mcmouruk: Bloomberg
6n, a 4anbHWI U cpeaHUIA KOHLbI MOBLICUANCH Ha 8-16 6n. 10-neTHuiA
UST ctapTtoBan Hegento ¢ ypoBHA 4.23%, a K KOHLLY Heienu 3akpbiaca
Ha oTmeTke 4.36%.
Ha TeKyliMX YPOBHAX Mbl CMOTPUM HENTpasbHO Ha yBenuuyeHue
Alopaumm M He TOPONMMMCA C €ee  yBe/JWYeHWeMm, BBUAY
HeonpeaeneHHoCTM  BOKPYr  BbIGOPOB M MOTEHLMANBHOMO
banbHenwero pocta pgoxogHoct no  10-netHum  UST  npwm
peanusaumn cueHapma «red sweep». [llopaLmio TaKTUYECKM MOXKHO
byaeT yBennumnTb, ecam foxoaHocTb no 10-netHum UST npesbicut
WUAn ponget oo yposHa 4.5%.
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KasaxcraH

e Cymma pasmeLleHHbIx obauraumini Mo PK coctasuna T40.4
MApA. X AOXO4HOCTb BapbMpoBanach B AnanasoHe 13.00%-
13.70%;

. CraBka TONIA 3a nocneaHo0 Heaento cHM3Mnacb Ha 19 6n um
coctaBuna 13.62% rogoBsbix.

MakposakoHomuKka v AKN

«MaKpo3aKoHOMUYeCcKuii otyeT 3a 3kB 2024 roga M NPOrHo3bl: pocT
3KOHOMMUKM ycKopuancs, ¢uckanbHoe CTUMY/IMPOBaHUE

npogonKaerca»

«K KOHUy TpeTbero KeapTana 2024 roga SKOHOMMKA MOKasana
3HauuTe/IbHOE YyCcKopeHue — A0 4% r/r nocie CKPOMHbIX NoKasaTenei
nepsoro nonyroamsa (3,3% r/r). OCHOBHbIMM ApaiiBepamm TaKOro pocTa
CTaZn CEKTOpPbl TOProssM W obpabaTbiBatoLias MNPOMBbIWAEHHOCTD,
yaenbHble Beca B BBl KOTOpbIX 4OMUHUPYIOT U BMeCTe COCTaBAAOT
28% ot BBIl. B TO e BpemA TPeTUil cucTeMoobpasyloWwmii cekTop
3KOHOMMKM — ropHoAo06bIBaoWmMii — Bblpoc Bcero Ha 1,2% r/r us-3a
CHUKatowmxca 06bemoB go6blun HedTH.

OAHUM 13 UCTOYHMKOB POCTa TOPrOBAW W B LIESIOM 3KOHOMMKM CTanu
roCyAapCTBEHHbIE  Pacxogpl,
3anNNaHMPOBaHHbIN Ha rof ypoBeHb, GbiN 3a70KeHbl Ha A0BONLHO

KOTOpble, XOTb W He npesbllWaloT

BbICOKOM YypoBHe Ha ¢OHe BbICOKOM 6a3bl npownoro roga. B
pesynbTaTe cMAbHOrO Heaobopa ocHOBHbIX Hanoros — HAC u KMH —
BECb rofi PacxoAbl FOCYAapCcTBa 3HAYUTENbHO NPEBLILLAAN AOXOAbI, YTO
NPUBENO K AOMNOJHUTENbHBIM U3BATUAM M3 HauuoHanbHoro doHaa.
Kpome TpaHchepTos, aeduumt broaxketa GUHAHCUMPOBAICA U 3a CYeT
aKkumi,

ysenndyeHna agumsemaeHaAoB Ha ToCydapCTBeHHble NaKeTbl

TeHre K OCHOBHbIM Ba/IlOTaM

M3meHeHuMe 3a Hea.

N3meHeHne m/m

U3meHeHue r/r

Bantota 3HayeHune % % o
USD/KzT 488.93 0.52% 1.15% 4.15%
EUR/KZT 529.95 0.85% -0.76% 6.78%
RUB/KZT 4.99 -0.24% -1.95% -1.57%
UcmoyHuk: Bloomberg
MHAMKATOPbI OXOAHOCTU AEHEXKHOrO PbIHKA
., M3meHeHMe 3a M3meHeHune |M3menenue r/r
Heaento B 6n m/m B 6n B 6N
TONIA? 13.62% -19 34 212
TRION? 13.63% -20 35 -202
TRIWN! 13.68% -35 19 -177
SWAP-1D (USD)? 8.60% 7 -5 -80
SWAP-2D (USD)? 8.93% 55 96 -219
MM Index* 12.96% -2 89 -197
NecmoyvHuk: KASE
MHAWKaTOpbl AOXO4HOCTN AONTOBOTO PblHKA
Snauenme U3meHeHue 3a M3meHeHue 3a U3meHeHune
Hegento 6n mecaL, 6n YTD 6n
KZGB_Y? 12.10% -45 21 91
KZGB_Ys* 13.05% -18 29 -254
KZGB_Ym? 12.34% -28 -10 -117
KZGB_YI* 11.78% -39 -48 -49
KASE_BMY? 13.67% 9 4 .83

UcmoyHuk: KASE

CraBka TONIA

v o 0,
baKkTUyecknit 06bem KOTopbIX B 6 pa3 NpesbiCUA 3aN1aHUPOBAHHbBI U 16.00%
o 0,
BK/IlOYaeT BbiNNaTy AMBMAEHAOB B CyMMe NpOAaHHbiX akuui AO 15.50%
Kasatomnpom...» bBonee nogpobHO co cTatbelh W ApYyrUmM 15.00%
MmaTepranamm MOXHO 03HAKOMUTBCA MO CCbIIKE. 14.50%
14.00%
PbiHOK LB U AleHeXHbI PbIHOK
U w A P 13.50%
Mo wtoram npowepweit Hegenn MuHUCTEPCTBO ¢UMHaHcoB PK 13.00%
pa3mecTuno 2 BbiNycka 06auraumii co cpokamm norawenua 4.7 n 14.7 12.50%
net. CoBOKynHaA cymma pasmelleHua coctasuna T40.4 mnapg, a 12.00%
ManasoH JOXOAHOCTU pa3melleHna coctasua ot 13.00% po 13.70%
A A0X04 p LL o A 0 Q’IP‘ Q’L“ Q,Lb( Q’LD‘ 0,)/& Q’)P Q,LD( Q’)P‘ Q,L& Q’)P
rogosbiX. \'], qu’ 'b’)’ D‘q’ 6"}, bq’ v %'7/ gq’ Q’L
Q Q Q Q Q Q Q Q A
0'5. 0’5‘ . Q'b. 0’5‘ B . 0’5‘ 0’5‘
CraBka 1-gHeBHero PEMO 3a nociegHtoo Heaento cHM3uaach Ha 19 6n
1 3aKpblnack Ha yposHe 13.62% rogosbix. Memouruk: KASE
PasmeweHua LB Ha npownoii Hegene Kpusaa goxoaHocTn 'L
15.00%
Kon-Bo net z
Toprosblit Koz, no 3 14.00%
norateHms 3
MUM300_0001 KynoHHble 215 13.70% 14.1 é 13.00%
MUMO096_0012 KynoHHbie 18.9 13.00% 4.7 o
< 12.00%
UcmoyHuk: KASE 5
¢ 11.00%
=%
o
% 10.00%
= SRS RSP SR S SASSS S S
KonuyecTtBo neTt Ao noraweHuns
—04.10.2024 sm—01.11.2024
UcmoyHuk: KASE
2 CM. AONOJTHUTENbHYIO MHGOPMALLMIO M paclumndpoBKy Ha cTpaHuue 7.
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MpunoxxeHune

Tabnuua 1. KaneHgapb 3KOHOMUYECKUX AaHHbIX

Jara

Mpeabiaywee

e CrpaHa [AaHHble 3a nepuog atekie KoHceHcyc
05.HosA ABcTpanua PelleHve No NpoLUeHTHO cTaBke - 4.4% 4.4%
05.HoA CLWA MNpe3naeHTcKMe BbIGOPSI - - -
05.HoA CLUA NHpekc aenosoit aktueHocTh (PMI) B cekTope ycnyr OKkTA6pb 55.2 55.3
05.HoA CLWA NHAEKC MeHeaKepoB Mo cHabeHuto Ana HenpousBoacTBeHHOW cdepbl CLUA ot ISM OKTA6pPb 54.9 53.4
07.HoA BenukobputaHua PelweHne No NPOLEHTHO cTaBKe - 5% 4.8%
07.HoA CWA PelleHue no npoLeHTHO cTaBke ®PC - 5% 4.8%
07.HoA CLWA MNpecc-koHpepeHums FOMC - - -

McmoyHuk: Bloomberg

Tabnuua 2. Kniouesble CbipbeBble ToBapbl

CblpbeBble TOBapbl 3HayeHue M3meHeHwne 33 Hea % N3meHeHue 3a mec % MN3meHeHue 3a 3 mec % N3meHeHune YTD %
Brent, $/6app. 73.1 -3.88% -1.08% -4.83% -6.58%
WTI, $/ 6app. 69.5 -3.19% -0.87% -5.48% -4.42%
301070, $/yHiL. 2736.5 -0.40% 2.93% 12.00% 34.05%
Cepe6po, $/ yHLL. 325 -3.65% 2.07% 13.76% 41.32%
Meas, $/ yHL. 9570.5 -0.33% -5.10% 5.69% 12.37%
Yron, $/1 144.0 -0.66% 2.64% -0.10% 12.02%
Crane, $/7 714.0 1.42% -0.14% 4.85% -36.25%
Wenesmas pyaa, $/7 95.5 -0.02% -7.28% -4.05% -29.80%
McemoyHuk: Bloomberg
PucyHok 1. InHamumKa cnpeaa no pasHbIM KAaccam akTMBOB
US HY & US IG EM HY & EM IG
U3MEHEHNA B Cripegax N A0XOAHOCTAX U3MEHEHNA B Cripegax N A0XOAHOCTAX
2 0.02% 0.10% 0 0.00%
0 o L a 0.00%
- -0.10%
2 1 -0.10% -2
-0.20% -4 % -0.20%
-4
- 0
6 0.30% ¢ -0.30%
-0.40%
- - - 0
8 -0.50% 8 0.40%
-1 -
0 ® 1o 0.60% 10 -0.50%
-0. ()
-12 -0.70% ho
-12 -0.54% -0.60%

McmoyHuk: Bloomberg
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PucyHok 2. lMHaMuMKa cnpea no BbICOKOKa4YeCTBEHHbIM KOprnopaTMBHbIM obanrauymam CLUA (%)

Us IG
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McecmoyHuk: Bloomberg

PucyHok 3. IMHaMuMKa cnpesa no BbICOKOAOXOAHbIM KOPNopaTUBHbIM obamraumam CLUA (%)

US HY
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McmoyHuk: Bloomberg

PucyHok 4. Oxmaaemas TpaeKkTopusa CHUXeHns ctaBku OPC, 3a10KeHHasa pbIHKOM ¢blouepcoB
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MporHo3 ctasku ®PC ot 25.10

== = [IporHo3s ctaBku ®PC o7 01.11

TeKywwan ctaBka ®PC

Memoynuk: CME FedWatch Tool

www.halykfinance.kz



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

Tabnuua 3. foxoaHocTb UST 3a npolnyto Hegento

CpoK [0 noraweHus YTM Ha 01.11.2024 YTM Ha 25.10.2024 N3meHeHWe aoxoaHOCTM 6N

M 4.64% 4.74% -9
2M 4.62% 4.69% -7
3M 4.52% 4.64% -13
aMm 4.52% 4.60% -8
6M 4.44% 4.53% -8
1Y 4.27% 4.30% -3
2y 4.21% 4.11% 10
3Y 4.19% 4.05% 14
5Y 4.23% 4.06% 16

McmoyHuk: Bloomberg

PucyHok 5. ba3osas ctaska HEK v roposas nHonaumns 8 KazaxcraHe

24
22
20
18
16
14
12

10

WHbNsUnSl === Fa330Basi cTaBka HBK

McmoyHuk: KASE, HBK
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[ononHutenbHaa HGopmauma n paclundpoBKa

Mwup

UST (US Treasuries) — KasHaueickune obaunraumm CLUA;

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

10Y Breakeven Yield — cpegHan oxnaaemas MHPAAUMA, NOCYNTAHHAA. KaK Pa3HULA A0X0AHOCTM 10-NeTHMUX Ka3Hauyenckux obauraumii n 10-
netHux TIPS;

DXY — cpeaHaa AMHaMMUKa 4oanapa K Kop3nHe n3 6 pasHbix BatoT;

US HY OAS (LF98 Index) — MHAEKC, KOTOPbI OTCAEKMBAET CPeAHMUIM cnpes K 6e3pUCKOBbIM CTaBKaM MO BbICOKOAOXOAHbIM KOPNOPATUBHbIM
obnuraumam CLUA ot Bloomberg;

US IG OAS (LUAC Index) — MHAEKC, KOTOPbIl OTCAEXKUBAET CPEAHUI cripes, K 6e3pUCKOBbIM CTaBKaM MO BbICOKOHAAEXKHbIM KOPMOPaTUBHbBIM
obnuraumam CLUA ot Bloomberg;

EM HY OAS (BEBG) — MHAEKC, KOTOPbIV OTCNIEXKMBAET CPeAHMUI cnpes K 6e3pUCKOBbIM CTaBKaM Mo BbICOKOAOXOAHbIM KOPNOPATUBHbIM
obavraumam passuBatoLmxca cTpaH ot Bloomberg;

EM IG OAS (BEHG) — nHAeKC, KOTOPbIN OTCAEKMUBAET CPeaHWNI cnpes K 6e3pMCKOBbIM CTaBKaM MO BbICOKOHAAEMKHbIM KOPNOPaTUBHbIM
obnraumam passmBatoLwmxcs cTpaH ot Bloomberg;

KasaxcraH

TONIA (Tenge OverNight Index Average) — 6e3p1cKoBas CTaBKa, BbibpaHHaA y4aCTHMKaMM pbiHKa B pamKax pabouyeit rpynnbi No MHAMKaTOpam
[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
0oAuH pabouunii aeHb, 3aK4YeHHbIM Ha bupiKe B TeyeHMe AHA B CEKTOPe aBTOMATUYECKOro peno ¢ LeHHbiMW 6ymaramu Kopauhel LB, no
KOTOpbIM BrpKa ocywecTBAAET KANPUHTOBYIO AeATENIbHOCTb MCMOb30BaHWEM yCAyr LleHTpanbHOro KOHTpareHTa;

TRIWN (Tenge Week Index Average) — npeacraBnset coboii cpeaHeB3BELLIEHHYH MPOLLEHTHYIO CTaBKY MO CAeNKaM OTKPbITUA Peno CPOKOM Ha
cemb pabouunii AeHb. 3aKO4EHHbIM Ha b1pKe B ceKTope aBTOMATUYECKOro peno ¢ ueHHbIMU 6ymaramun KopsuHbl LB, no KoTopbim Bupska
OCYLLLECTB/IAET K/IMPUHTOBYIO AEeATENbHOCTb MCNOb30BaHMEM YCayr LleHTpanbHOro KOHTpareHTa;

SWAP-1D (USD) — MHamKaTop AOXOAHOCTM onepaLmii oaHoaHeBHoro BaatoTHoro ceona USD/KZT npeacTtasnneT coboil cpeiHeB3BeLIEHHYIO Yepes
ob6bem caenok AOX0AHOCTb NO BCEM CAENKAM OTKPbITUA BaJIFOTHOTO CBOMNA CPOKOM Ha OAMH pabounin feHb, 3aK/II04EeHHbIM B TOProBon cucteme
KASE B TeyeHue AHA;

SWAP-2D (USD) — MiHAMKaTOp A0XO4HOCTM onepaumii AByxAHeBHOro BaatoTHoro ceona USD/KZT npeacTtasnaet coboit cpeaHeB3BeLLeHHY0 Yyepes
ob6bem caenoK A0XOAHOCTb NO BCEM CAENKAM OTKPbITUA BaJIKOTHOFO CBONAa CPOKOM Ha ABa paboumnx AHA, 3aKNt04eHHbIM B TOproBol cucteme KASE
B TeYeHue AHs;

MM Index — KOMMNO3UTHbIN UHANKATOP AEHEXKHOIO PbIHKA, KOTOPbIN NpPeacTaBaAeT coboi cpeaHeB3BelleHHOE Yepe3 06bem CLe/0K 3HaYeHne
cpefHeB3BeLeHHbIX MPOLEHTHbIX CTAaBOK (40X04HOCTM) Mo onepauuam BaatoTHoro ceona USD/KZT v onepauusamu aBTOMaTMYECKOro perno ¢
LeHHbIMK Bymaramu KopauHebl FLUB, OTKPbITbIMKW 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 — uHgumkaTop 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 ueHoit nokynku (bid);

YTM mid — 4OXOAHOCTb K NOraleHunio, paccCinTaHHas C UCNONb30BaHMEM CpeaHel LLeHbl mexay ueHamu npoaaku (ask) n nokynku (bid)
obauraunu;

G-spread — pa3HuLLa B AOXOAHOCTU MEXKAY roCcyAapCTBEHHbIMWU U KOPNOPATUBHbIMM 0BAUFaLMAMM C aHAIOTUYHBIM CPOKOM MoralueHus (B 6n).
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Watchlist no eBpoobanraumnam

CysepeHHble eBpoobinraumm KasaxcraHa

US486661AG60 KAZAKS/5.125/2025 Kazakhstan Government International Bond usb 21.07.2025 BBB Kz 2500 2500 100.2 4.9 50
US486661AF87 KAZAKS/4.875/2044 Kazakhstan Government International Bond usD 14.10.2044 BBB Kz 1000 1000 94.2 5.4 74
XS$1263139856 KAZAKS/6.5/2045 Kazakhstan Government International Bond usb 21.07.2045 BBB Kz 1500 1500 112.2 5.5 90
XS$2914770545 KAZAKS/4.714/2035 Kazakhstan Government International Bond usD 09.04.2035 BBB Kz 1500 1500 97.2 5.1 74

KopnopaTusHble eBpoobanraumm KasaxcraHa

- 0O6bem O6bem B
3MUTEHT Bantora Aara KOMHSBMTHMM Crpana pasmeuieHma, obpauieHun, Ll,e_H = YTM mid G-spread
noraweHus penTuHr pucka o o mid
XS2472852610 DBKAZ/5.75/2025 Development Bank of Kazakhstan JSC usbD 12.05.2025 BBB Kz 500 325 99.8 6.1 163
X$2010030240 TENGIZ/2.625/2025 Tengizchevroil Finance Co International Ltd usbD 15.08.2025 BBB- Kz 500 500 97.5 6.0 171
XS0248160102 DBKAZ/6/2026 Development Bank of Kazakhstan JSC usbD 23.03.2026 BBB Kz 150 107 100.4 5.7 147
USG87602AA90 TENGIZ/4/2026 Tengizchevroil Finance Co International Ltd usbD 15.08.2026 BBB- Kz 1000 1000 96.9 5.8 192
X$2399149694 SAMRUK/2/2026 Fund of National Welfare Samruk-Kazyna JSC usbD 28.10.2026 BBB- Kz 500 500 93.8 53 117
X$1595713782 KZOKz/4.75/2027 KazMunayGas National Co JSC usbD 19.04.2027 BBB- Kz 1000 250 99.0 5.2 104
XS1682544157 KZTGKZ/4.375/2027 QazaqGaz NC JSC usD 26.09.2027 BBB- Kz 750 706 96.1 5.9 173
XS$1807300105 KZOKz/5.375/2030 KazMunayGas National Co JSC usbD 24.04.2030 BBB KZ 1250 1250 98.7 5.7 149
X$2010030083 TENGIZ/3.25/2030 Tengizchevroil Finance Co International Ltd usD 15.08.2030 BBB- KZ 750 750 85.1 6.4 219
XS2337670694 DBKAZ/2.95/2031 Development Bank of Kazakhstan JSC usbD 06.05.2031 BBB KZ 500 255 85.7 5.6 138
XS2242422397 KZOKZz/3.5/2033 KazMunayGas National Co JSC USD 14.04.2033 BBB KZ 750 750 84.2 5.9 162
XS$1595714087 KZOKz/5.75/2047 KazMunayGas National Co JSC usbD 19.04.2047 BBB- KZ 1250 1250 88.2 6.8 220
XS1807299331 KZOKz/6.375/2048 KazMunayGas National Co JSC usb 24.10.2048 BBB Kz 1500 1500 94.8 6.8 226
EBpoobanraumm YsbekucraHa
D O fis - o P D o O -.l' a pread
XS2083131859 SQBNZU/5.75/2024 Uzbek Industrial and Construction Bank ATB usbD 02.12.2024 BB- uz 300 78 99.9 7.3 264
XS2330272944 UZAMTS/4.85/2026 Uzauto Motors AJ usb 04.05.2026 B+ uz 300 300 95.8 7.9 370
XS2260457754 IPTBZU/5.5/2025 Ipoteka-Bank ATIB usbD 19.11.2025 BB- uz 300 300 98.4 7.1 285
XS$1953915136 UZBEK/5.375/2029 Republic of Uzbekistan International Bond usb 20.02.2029 BB- uz 500 500 95.2 6.7 254
XS2242418957 NBUZB/4.85/2025 National Bank of Uzbekistan usb 21.10.2025 BB- uz 300 300 98.5 6.5 228
XS2263765856 UZBEK/3.7/2030 Republic of Uzbekistan International Bond usbD 25.11.2030 BB- uz 555 555 84.3 6.9 273
X$2902087936 NAVOIM/6.7/2028 Navoi Mining & Metallurgical Combinat usbD 17.10.2028 BB- uz 500 500 100.6 6.5 238
XS$2911115645 NAVOIM/6.95/2031 Navoi Mining & Metallurgical Combinat usbD 17.10.2031 BB- uz 500 500 100.5 6.9 263
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EBpoo6m4ra LUNUN MHOCTPAHHbLIX SMUTEHTOB

3MUTEHT

Aara
noraweHus

KomMno3uTtHbii
PenTUHr

CrpaHa
[ €]

O6bem
pasmeLlueHus,
MJH

06bvem B
obpawieHum,
MJH

LleHa
mid

YTM mid

G-spread

US05968AAG13 BANCO/2.704/2025 Banco del Estado de Chile usD 09.01.2025 A CL 750 750 99.4 6.1 159
US05971WAC73 BSANCI/2.7/2025 Banco Santander Chile usD 10.01.2025 A- CL 750 704 99.3 6.7 215
US05971V2A26 BCP/2.7/2025 Banco de Credito del Peru S.A. usD 11.01.2025 BBB- PE 700 700 99.3 6.7 221
XS2119472178 EBIUH/2.625/2025 Emirates NBD Bank PJSC usD 18.02.2025 A AE 500 500 99.2 5.5 95
XS2078677213 DIBUH/2.95/2025 DIB Sukuk Ltd usD 20.02.2025 A- AE 750 750 99.2 5.6 104
US84265VAH87 SCCO/3.875/2025 Southern Copper Corp usD 23.04.2025 BBB+ MX 500 500 99.3 5.4 97
USY7S272AD44 POHANG/4.375/2025 POSCO usD 04.08.2025 BBB+ KR 700 700 99.3 53 94
XS$2159975619 KSA/2.9/2025 Saudi Government International Bond usD 22.10.2025 A+ SA 2500 2330 98.3 4.7 46
USY3815NBC49 HYUCAP/1.25/2026 Hyundai Capital Services Inc usD 08.02.2026 A- KR 600 600 95.3 5.1 91
USY4760JAA17 KIAMTR/1.75/2026 Kia Corp usbD 16.10.2026 A- KR 400 400 94.2 4.9 71
US71647NAS80 PETBRA/7.375/2027 Petrobras Global Finance BV usD 17.01.2027 BB BR 4000 670 104.2 5.3 114
XS2109396957 SNBAB/2.9/2027 SNB Funding Ltd usD 29.01.2027 A SA 500 500 96.2 4.7 57
XS2114850949 QNBK/2.75/2027 QNB Finance Ltd usD 12.02.2027 A+ QA 1000 1000 95.7 4.8 63
USY44680RV38 JSTLIN/3.95/2027 JSW Steel Ltd usD 05.04.2027 BB IN 500 500 95.8 5.8 166
XS1688416558 SPSP/3/2027 SP PowerAssets Ltd usD 26.09.2027 AA+ SG 600 600 96.1 4.5 32
USM8222MAA01 RASGAS/5.838/2027 QatarEnergy LNG S3 usD 30.09.2027 AA- QA 850 466 101.3 5.4 86
USP3R26HAA81 CYDSA/6.25/2027 Cydsa SAB de CV usD 04.10.2027 BB MX 450 181 99.4 6.5 232
USY8085FBK58 HYUELE/6.375/2028 SK Hynix Inc usD 17.01.2028 BBB KR 1000 1000 103.5 5.2 103
USP9367RAG67 TGPERU/4.25/2028 Transportadora de Gas del Peru SA usD 30.04.2028 BBB PE 850 680 97.9 4.9 122
US87973RAEQ09 TEMASE/3.625/2028 Temasek Financial | Ltd usD 01.08.2028 AAA SG 1350 1350 97.5 43 20
XS1890684761 SABIC/4.5/2028 SABIC Capital Il BV usD 10.10.2028 A SA 1000 1000 98.8 4.8 68
XS2434515313 CCOLAT/4.5/2029 Coca-Cola Icecek AS usD 20.01.2029 BBB- TR 500 500 96.2 5.5 138
US02364WBH79 AMXLMM/3.625/2029 America Movil SAB de CV usD 22.04.2029 BBB+ MX 1000 1000 94.6 5.0 83
X$1992985694 STCAB/3.89/2029 Saudi Telecom Co usD 13.05.2029 A SA 1250 1250 97.3 4.6 41
USGO0446NARS55 AALLN/5.625/2030 Anglo American Capital PLC usD 01.04.2030 BBB ZA 750 750 102.4 5.1 93
XS$2125308168 ADGB/3.125/2030 Abu Dhabi Government International Bond usD 16.04.2030 AA AE 3000 3000 93.2 4.6 38
USY68856AT38 PETMK/3.5/2030 Petronas Capital Ltd usD 21.04.2030 A- MY 2250 2250 93.3 4.9 74
XS2185867160 STSP/1.875/2030 SingTel Group Treasury Pte Ltd usD 10.06.2030 A SG 750 750 86.3 4.7 52
USJ57160DZ32 NSANY/4.81/2030 Nissan Motor Co Ltd usD 17.09.2030 BB+ JP 2500 2500 92.4 6.4 219
US455780CS32 INDON/3.85/2030 Indonesia Government International Bond usD 15.10.2030 BBB ID 1650 1650 94.9 49 66
US168863DP09 CHILE/2.45/2031 Chile Government International Bond usD 31.01.2031 A- CL 1758 1466 86.9 4.9 70
XS2349180104 ICBP1J/3.398/2031 Indofood CBP Sukses Makmur Thk PT usD 09.06.2031 BBB- ID 1150 1150 89.2 5.4 115
XS1678623734 AZERBJ/3.5/2032 Republic of Azerbaijan International Bond usD 01.09.2032 NR AZ 1077 1077 87.0 5.6 162
USR9900CAT38 YARNO/7.378/2032 Yara International ASA usD 14.11.2032 BBB BR 600 600 111.1 5.6 135
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* %% % % A A %

MpogonkeHue Tabanubl (EBpoobAnraumm MHOCTPAHHBIX SMUTEHTOB)

US715638DP43 PERU/1.862/2032 Peruvian Government International Bond usD 01.12.2032 BBB PE 1000 1000 77.2 5.4 111
USY8085FBL32 HYUELE/6.5/2033 SK Hynix Inc usD 17.01.2033 BBB KR 750 750 107.2 5.4 114
USQ568A9SS79 MQGAU/6.798/2033 Macquarie Bank Ltd usb 18.01.2033 BBB+ AU 1000 1000 107.5 5.6 137
US900123DD96 TURKEY/6.5/2033 Turkiye Government International Bond usD 20.09.2033 B+ TR 1500 1500 96.3 7.1 278
USY62014AA64 QGTS/6.067/2033 Nakilat Inc usb 31.12.2033 AA- QA 850 682 106.2 5.2 48
USM8220VAA28 RPCUH/6/2036 Ruwais Power Co PJSC usb 31.08.2036 BBB+ AE 825 825 103.9 5.6 118
US84265VAJ44 SCCO/5.875/2045 Southern Copper Corp usb 23.04.2045 BBB+ MX 1500 1500 100.6 5.8 122
US46590XAZ96 JBSSBZ/5.125/2028 JBS USA Holding Lux Sarl/ usD 01.02.2028 BBB- us 879 879 99.8 5.2 105
JBS USA Food Co/ JBS Lux Co Sarl
US46590XAL01 JBSSBZ/5.5/2030 JBS USA Holding Lux Sarl/ usb 15.01.2030 BBB- us 1245 1245 99.4 5.6 148
JBS USA Food Co/ JBS Lux Co Sarl
US212015AT84 CLR/5.75/2031 Continental Resources Inc/OK usD 15.01.2031 BBB- us 1500 1500 99.7 5.8 161
US749685AX13 RPM/4.55/2029 RPM International Inc usb 01.03.2029 BBB- us 350 350 99.0 4.8 66
US86964WAF95 SUZANO/6/2029 Suzano Austria GmbH usD 15.01.2029 BBB- BR 1748 1748 101.4 5.6 146
XS2349180104 INDOFOOD/3.398/2031 Indofood CBP Sukses Makmur Tbk PT usb 09.06.2031 BBB- ID 1150 1150 89.2 5.4 115
XS$2399787899 INDOFOOD/3.541/2032 Indofood CBP Sukses Makmur Tbk PT usD 27.04.2032 BBB- ID 600 600 88.8 5.4 113
USL7909CAC12 RAIZBZ/6.45/2034 Raizen Fuels Finance SA usb 05.03.2034 BBB BR 1000 1000 102.3 6.1 183
US71647NBK46 PETBRA/6.5/2033 Petrobras Global Finance BV usD 03.07.2033 BB BR 1250 1000 102.1 6.2 191
USN15516AB83 BRASKM/4.5/2028 Braskem Netherlands Finance BV usb 10.01.2028 BB+ BR 1250 1250 93.9 6.7 253
USQ7390AAB81 ASLAU/7.5/2029 Perenti Finance Pty Ltd usD 26.04.2029 BB+ AU 350 350 104.6 6.3 186
US876030AF42 TPR/7.85/2033 Tapestry Inc usb 27.11.2033 BBB us 1250 1250 102.4 7.5 319
US876030AA54 TPR/3.05/2032 Tapestry Inc usD 15.03.2032 BBB us 500 500 84.2 5.7 146
USY5951MAAQ0 MEDCIJ/8.96/2029 Medco Maple Tree Pte Ltd usb 27.04.2029 B+ ID 500 500 105.1 7.6 305
US345397E664 Corp | F/6.125/2034 Ford Motor Credit Co LLC usb 08.03.2034 BB+ us 1650 1650 99.1 6.3 196
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2024 AO «Halyk Finance» (ganee - HF). noyepHss opraHunsauma AO «HapogHbiii 6aHK KasaxcTaHax.

HacToswas nybavKaLuma HOCUT UCKIIOUYUTENbHO MHGOPMALIMOHHDIN XapaKTep U He ABASETCA NPeA/IOKEHUEM UM NOMbITKOW CO CTOPOHbI HF KyNWTb. NpoAaTh UKW 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/Ib30BaHWE KAMEHTaMM MHGOPMALLMK. COAEPIKALLENCA B HAcToALLel Ny6AMKALMK. @ TaKXKe 33 CAE/KU U OnepaLum € LeHHbIMKU Bymaramu u
MHbIMU GUHAHCOBBIMM MHCTPYMEHTAMM. YNOMMHAOWMMMUCA B HE. Mbl He 6epem Ha cebsa 06A3aTenbcTBO perynapHo 06HOBAATL MHPOPMALMIO. KOTOPAA COAEPMKUTCA B
HacToswwel NybavKauMu UAM UCNPaBIATb BO3MOXKHbIE HeTOYHOCTU. HF. ero adpdunnpoBaHHble U AOMKHOCTHbIE NULA. MAPTHEPBI U COTPYAHWKU. B TOM YuCIe L.
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 Bymaru 1 vHble GUHAHCOBbIE MHCTPYMEHTbI. PacCMaTPUBAEMble B HACTOALLEN
ny6AMKaumMm MU HOMUHUPOBAHHbIE B MHOCTPAHHOM BasitoTe. MOTYT OKasblBaTb BAMUSHWE OBMeHHble Kypcbl BatoT. M3meHeHWe 0BMeHHbIX KypCOB BaloT MOMET Bbl3BaTb
CHUKEHME CTOMMOCTU MHBECTULMIA B YKa3aHHbIe akTuBbl. CiefyeT MMeTb B BUAY. YTO MHBECTMPOBaHMe B AMEePUKaHCKUE Aeno3uTapHble PacrmCKU TaKkxKe 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 PacnpoOCTpaHeHUs U He MOXET BbiTb BOCMpOoU3BeAeHa. nepegaHa wav onybanKoBaHa. LLeMKOM UAun no
yacTam. 6e3 npeagapuTeNbHOro NMCbMeHHOro paspelweHus AO «Halyk Finance».
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