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CLA n Mup

e lHOeKc HacTpoeHua noTpebutenet oT MuYMraHcKoro
YHMBEPCUTETA HEOXMAAHHO YyNan no UToram anpens;

e YMCIO MEepBMYHBbIX 3adBOK Ha NonyyeHue nocobuin no
6e3paboTHLIEe BbIPOCO;

e HanpeacTosulen Hegene BbIAyT AaHHble no CPl 3a anpenb
OoT MuHUcTepcTBa Tpyaa CLUA;

1 v
e [loxogHocTtu no UST He noTepneny peskmx N3MeHeHuN.

MakpoakoHOMMKa N MoHeTapHas nonntmnka CLLUA

MHOekc HacTpoeHuss noTpebutener oT  MuumraHckoro
yHMBepcuTeTa ynan ao 67.4 nyHkToB B Mae 2024 roga ¢ 77.2
NMyHKTOB B anpese, 4YTo SBASETCS CaMblM HU3KMM MokasaTenem
3a LWeCTb MecaUeB 1 He COOTBETCTBYET OXMAaHMIM pbiHKa B 76
NMYyHKTOB. WMHONAUMOHHBIE OXMAAHWA Ha MNPeacTosaLMA rof
Bblpocnn ao 3.5% (c 3.2% B anpene) - 3TO CaMblii BbICOKUI
ypoBeHb 3a rocnegHWe wecTb MecsueB. Kpome Toro,
exeHeaenbHble [daHHble MO 4YMCAY 3asBOK Ha nonyveHve
nocobuin no 6e3paboTuie Tak Xe MoACKOYMIM Ha MPOLION
Hegene 1 cocTasunm 231 Thic. (MPOTWB OXWAAHWA B pasmMepe
212 TbIC.), YTO SIBNSIETCS CaMbIM BbICOKMM 3Ha4YEHNEM C aBrycTa
2023 ropa.

Mpolwenwas Heaensa dbila OTHOCUTENbHO CMOKOMHOW N He Tak
boraTa Ha HOBOCTM W MaKpPO3KOHOMWYECKME AaHHble.
BbicTynunm Heckonbko uyneHos PPC, a Mx BbICTyMNIeHWe He
NPWUHECNO HUKaKMX Clopnpl3os. CTOUT OTMETUTb, YTO MHOTME 13
HUX BCE elle COXPaHAIT «ACTpebuHyto» putopuky. OgHako
6a30BbIM CUEeHapWi NpeacTaBMTene LeHTpanbHoro baHka He
npeanonaraeT AOMNONHUTENbHbIX MOBbILIEHN, MOCKObKY, MO UX
MHEHMIO, Tekyllas MofuMTKKa [O0CTaTOYHO aBMsSeTcs B
J0CTaTOYHON Mepe «XKecTKOW» 479 AOCTUXEHUS Lenn no
nHbnaumm OPC B 2%.

MpeacTosulas Heaens oynet HacblLLEHHOM Ha
MaKpO3KOHOMMYECKME [AaHHblE U MOMUMO HUX OXWAaloTCs
BbICTYN/IEHNS HECKONbKMX YneHos OPC, Bktoyaa npeacenatens
Mayanna. MpeanonoxuTensHo, camoe oxuaaemMoe cobbiTne
Hegenu — nybavikaumsa AaHHbIX No uHONAUMM 3a anpefb oT
MWHUCTepcTBa  Tpyaa  CLUA. PbIHOYHbBIA ~ KOHCEHCYC
npeanonaraet pocT ueH B CLUA B MeCs4YHOM BblpaxeHWn Ha
ypoBHe 0.3%. Ecnn gaHHble MO MHONAUMKM OKaxyTcs Bbllle
oXWaaHWi, TO 3TO MOXEeT MpPMBECTU K PEe3KOMY POCTy
[OXOOHOCTEW MO BCEW ANMHE KPUBOM M POCTY BOMATUIbHOCTW.

MakpopaHHble CLLA

CLLA 3HaveHve [porHo3 MNpen.
CPI, r/r 3.50% 3.40% 3.20%
Core CPI, r/r 3.80% 3.70% 3.80%
Core PCE, r/r 2.80% 2.60% 2.80%
PMI (NPOMBILWAEHHOCTb) 50.00 49.90 51.90
PMI (ycnyru) 51.30 50.90 51.70
YpoBserb 6e3paboTuubl 3.90% 3.80% 3.80%
BB, k8/k8 1.60% 2.50% 3.40%
Victouruk: Bloomberg
MakpopaHHble EBPO30HbI
EBpo3oHa 3HaveHne [porHo3 MNpeq.
Core CPI, r/r 2.70% 2.60% 2.90%
YpoBeHb 6e3paboTuLibl 6.50% 6.50% 6.50%
BBIT, kB/kB 0.30% 0.10% -0.10%
Yerounmk: Bloomberg
OcHoBHble MHOEKCbI
N3meHeHne N3meHeHne
MHaekcesbl 3HayeHue
M/M r/r
Craska OPC 5.50% - -
SOFR' 5.31% 06.n. 256.n.
10Y breakeven yield' 2346.n. -66.n. 17 6.n,
DXY! 105.30 0.10% 3.80%
US HY, OAS & 61" 298 6.n. -6 6.0, -1736.n.
USIG, OAS 8 6" 87 6.n. -06.n. -596.n.
Craska ELIB 4.50% - -
Yetounumk: Bloomberg
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VictouHuk: Bloomberg

[oxoaHocT no UST He noTepnenn pesknx namMeHeHu 3a npownyto Hegento. [JoxoaHocTs no 10-neTtHm UST He gemMoHCcTpupoBana
BbICOKYIO BO/1AaTUbHOCTL Ha MpolleAllei Hedene 1 3akpbinachk Ha yposHe 4.5%. PaHee Mbl nMcann o ToM, YTO C ypoBHS 4.6%-4.7%
MOXHO HadaTb HapallMBaTb Alopaumio AN MHBECTOpa C arpecCuBHbLIM pUcK-npodunem. [1ng KoHcepBaTMBHOIO MHBeCTOpa OyaeT
LuenecoobpadHo noaoxaaTh elle Mecsilu-ABa, 4Tobbl yOeanuTbcs B TOM, Y4TO WMHOAAUMSA 3ameanseTtcs. Mbl He OXuAaaemM CWUIbHOIoO
CHUXEHUS [OXOOHOCTEM C TeKylMX 3HaveHun 6e3 CyUleCTBEHHOro 3amednieHns WMHOAgUMM, 1M Mo3TOMy AymMaem, 4Tto OydeT
BO3MOXHOCTb KyMWUTb AIOPaLMio Ha YPOBHAX OIM3KMX K TeKYLLUMM. Mbl MO-NPEXHEMY CUYMTaEM, YTO ONTUMasbHOW cTpaTerven byaeT
nMHBECTUpPOBaHMe B |G obn1raumm co cpeaHM CPoKoM norallenus (5-7 neT), a Takke B HY obnmnraumm ¢ KOPOTKMM CPOKOM MoratleHms
(2-3 roga). He pekomMeHayeTca nokynaTb ANMHHbIE 1 cpeaHue HY Bymaru, nockonbKy B cnydae risk-off, cnpeapl B aTux knaccax 6yayT
PacWMPATLCS OYeHb MHTEHCMBHO. MoKyMKy Alopaunn Mbl PEKOMEHOYEM pPeann3oBbIBaTb MOCPEACTBOM KayeCTBEHHbIX Gymar, rae

KpegnTH bliA PUCK MUHMUMaNeH.
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KasaxcTtaH

e CyMMa pasMelleHHbix obnuraumin MO PK cocTasmna T49
MNP TeHre, a OOXOAHOCTb BapbWMpoBanacb B AManasoHe
12.15%-12.37%;

CtaBka TONIA Bblpocna He3HauMTeNbHO W OKazaflacb Ha

ypoBHe 13.65% roaosbIx.
MakpoakoHoMuka m [KI1

«baHkn KazaxcTaHa B MapTe — Mefl/leHHbIA POCT KpeauToB m
neno3uToB», aHanuTuyecknn LeHTp Halyk Finance, 6 mas
2024.

«B MapTe Tekywero ropga Habnopancs POCT aKTnBOB
6aHKOBCKOro CEeKTOpa, a Takxe nopTtdens KpeanToB 1 Aen0o3nTOB

6aHkoB. [lonoxuTenbHas aMHaMuKa KpeanToBaHns Obina
O6YCﬂOBﬂeHa pacwmnpeHnem ob6bemoB PO3HNYHOTO
KpeanToBaHng, TEeEMIMbl npnpocTa KOTOPOro HEMHOT O

3aMedIMINCb, Torga Kak KopnopaTtmMBHOe KpeadnToBaHe 1 BOBCe
cokpatunock. [lpy 3TOM CcOxpaHsSeTcs TeHOeHuus pocTa
KpeanToB opinL B BantkoTe N COKpalleHWe Bblad B TeHre Kak 3a
Mecsl, Tak M ¢ Hadana roga. KayectBo ccyaHoro noptdend
6aHkoB YXyawwnnocbe: yBenmndmiacb o4 Hepa6OTaI-OLLLVIX
KpeanTtoB npn ogHOBpPEMEHHOM YyBemMvYeHN nNX 06beMoB, B TO
BpeMd KakK ypoBeHb MOKPbITUA MPOBU3NAMU Hepa6OTaIOLLI,VI><
KpeanToB CHN3NCA.

[enosnTHbIN nopTdesb Kak GUsnMUeckmx, Tak 1 ipUANYECKNX NnL
B MapTe BblpOC. B oT/M4Me OT ccyaHOro nopTdesns, OCHOBHbIM
OpariBEpOM pPOCTa BKNaAOB 3@ OTYETHbIM Mepuod MOCYXWn
KopriopaTuBHbIM  cekTop. [lpy 2ToM B paspese BanoT
Habnogancs pPocT BKIaAOB B TeHre, Torda Kak BKiadbl B
MHOCTPaHHOM  BantloTe  yMeHblMAMCh.  OTOMYy  MOMM
CNocobCTBOBaTb COXPAHSIOLLMECS BbICOKME CTaBKM MO TEHI OBbIM
[enosnTaM, a Takxke Kpenkuin obMeHHbI Kype TeHre. Ha aTom
¢boHe ypoBeHb AoNNapn3aLn Aen03MTOB CeKTOpa CHOBa Havarsl
cHMXaTbcs.» bonee nogpobHo CoO cTaTben WU OPYrMMM
MaTepmanamMm MOXHO 0O3HAKOMUTbLCS MO CCbIIKE.

PbiHOK LB 1 ieHeXHbI pbiHOK

Mo nToram npouweawen Hegenu MuHncTepcTBo duHaHcos PK
pa3mMecTuno 5 BbiNyckoB obnumraumin Ha obulyto cymmy T49.0

TeHre K OCHOBHbIM BatoTam

BEiETE 3uauenne M3meHeHwne 3a M3meHeHne M3meHeHne
Hen., % M/M, % r/r, %
USD/KZT 439.97 -0.89% -1.76% -0.88%
EUR/KZT 47397 -0.82% -1.54% -2.79%
RUB/KZT 4.75 -2.19% -1.11% -18.54%
VicTouHuk: Bloomberg
MHD,VIKaTOpr JOXOOHOCTWM AeHeXHOr o pbiHKa
BEEE Namenenne 3a | Mamenenne | Miamenenne
Hegeno. B 6n M/M. B 61 r/r.B 6n
TONIA? 13.65% 37 19 -254
TRION? 13.62% 33 24 -257
TRIWN! 13.78% 4 24 =172
SWAP-1D (USD)? 8.86% -7 128 -74
SWAP-2D (USD)? 9.86% -57 182 -212
MM Index® 12.82% 4 17 -237

YicTtourmk: KASE

MHOMKaTOPbl 4OXOAHOCTW A0/ITOBOrO phiHKa

M3m

E€HeHune

N3meHeHne

3HaueHn NETERG. B T NameHeHne
aveHune 3a Hegesno. 3a MecsL,. YTD. 8 6n
6n 6n

KZGB_Y? 12.22% 6 36 -80
KZGB_Ys? 12.77% -9 38 257
KZGB_Ym? 12.06% -5 51 148
KZGB_Y! 12.28% 22 31 2
KASE_BMY? 14.09% 4 - 37
HeTounmk: KASE
Kpuas goxoaHoctn LB MO PK

12%
v 11%
2 2 100
510w
8 9%
Sl
X6 8%
o c
= 7%

6%

0 2 4 5 7 9 11 13 15 17 19 21 23 25 27 29

YeTourmk: KASE

KonuyecTtBo net A0 norawieHns

Mnpa. doxogHocTb LB B pamkax pasmelleHnin MuHodmnHa PK Ctaska TONIA
cnoxwnach B ganasoHe o1 12.15% 0o 12.37%.
TONIA
CraBka 1-gHesHero PEMO 3a nocnegHioo Hegeno yeennymnacs  16,50%
v 0,
Ha 37 6n. 1 Ha KOHeL, NPOoLIoM Heaenu 3akpbinach Ha ypoBHe ig'gg;
’ 0
13.65%, npu 3TOM CTOMUT OTMETUTb, YTO B Hayvane Hegenu ee 15.00%
I
ypoBeHb cocTaBnsan 13.85%. 14,50%
14,00%
PasmeleHnsa IM'Ub 1 6ymar kBasurocygapCTBeHHOro cektopa 13.50%
~ I
Ha npoLusion Heaene 13,00%
Kon-Bo net 12,50%
o Obbem, B
Topro.bii Kog Jile} 12,00%
Mapa Tr e ENETE HENNOFHKEKNNOOKRNNOOKRNNORENNO
H UONOUFEF NWONOPRPROOODHFHNPODOPRMNODOONOW
MKMO12_0157 OMCKOHTHbIE 10.9 12.22% 0.9 ; S ; ; S S 8 8 8 S 8 S S S 8 8 8 8 8 g E E 403 g 8
MUM18070006 KYMOHHble 2.5 12.37% 29 B B B u k ﬁ k‘ g k ﬁ k‘ g k ﬁ k‘ g k 4'\: k‘ k k 4'\: k‘ k x
MUM108_0013 KYMOHHbIE 12.5 12.30% 49
MUMO084_0019 KyNOHHbIE 142 | 12.27% 6.8
[ - KASE
MUM180_0014 KyTOKHbIE 89 | 1215% 9.0 CroNHIK
Wetounmk: KASE
2 CM. gONOMHUTENbHYIO MHPOPMaLMIO U PacLUMbPOBKY Ha CTpaHuue 7.
3
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[Mpunoxexne

Tabnvua 1. KaneHgapb SKOHOMUYECKMX AaHHbIX

[ata BbIxofaa CtpaHa [aHHble 3a nepvoa Mpegpiayliee 3HavyeHne KoHceHcyc
13.mal ABCTpanus NAB YBepeHHOCTb B AEN0BbBIX KPpYrax Anpenb 1 -
14.man BenvkobpuTaHus YposeHb 6e3paboTuupl MapT 4.2% -
14.main "epmaHus /IHAEKC 9KOHOMUYECKMX HACTRoOEHNA ZEW Man 429 -
14.man CLUA VIHAEKC LeH Ha ToBapbl U YCNyrin M/M Anpesnb 0.2% 0.2%
14.man CLUA BeicTynnenne npencenarens ®PC Mayanna - - -
15.mal CLWA BasoBas HGASUMS M/M Anpenb 0.4% 0.3%
15.mak CLUA basosast MHdNgLms r/r Anpenb 3.8% -
15.mal CLWA MHaeke nHodNgumn m/m Anpenb 0.4% 0.3%
15.mal CLWA Wnbnaums r/r Anpenb 3.5% -
15.mak CLUA Po3HWYHbIE MpOAaXM M/M Anpesnb 0.7% 0.4%
16.mal AnoHus Temnbl pocTta BBl ke/kB Prel 1kB 0.1% -
16.mak CLUA Paspeluerns Ha cTpouTenscTeo Prel Anpesnb 1.467 -
17 mal Kntan [MpoMblILWNEHHOE MPOW3BOACTBO /T Anpesnb 4.5% 4.6%
17.man KuyTan Po3HWYHbIe npoaaxy r/r Anpenb 3.1% 3.8%

UcTounuk: Bloomberg

Tabnuua 2. KniodeBble CblpbeBble TOBapb!

CblpbeBble TOBaphbl 3HauyeHune MameHeHue. 3a Hea % MameHeHue. 3a mec % MameHeHue. 3a 3 Mmec % MNameHeHnue. YTD %
Brent. $/6app. 82.8 -0.20% -8.50% 0.96% 7.46%
WTI. $/6app. 78.3 0.19% -9.22% 1.74% 9.23%
3onoTo. $/yHu. 2360.0 2.53% 11M% 16.83% 14.40%
Cepebpo. $/yHu. 28.2 6.11% 0.84% 24.16% 18.44%
Menb. $/yHu. 10004.0 0.95% 6.72% 21.48% 16.88%
Yrons. $/7 144 .4 -0.52% 12.81% 20.33% -1.37%
Cranbs. $/1 780.0 -4.06% -7.69% -16.40% -31.28%
XenesHaa pyda. $/1 108.4 -0.32% 4.89% -13.71% -17.78%

WcTounuk: Bloomberg

Tabnuua 3. KaneHaapb pasmelleHuii Ha KASE n AIX

Hata
TOpProB

Kon-Bo net Ao
noratieHust

Ob6bem Bbinycka,

OMUTEHT CekTop Twn Boinycka KynoH, %

MAPA Tr

MuHvicTepcTBo duHancos PK KZKD00000543 rub KYMOHHblE 30 5.00 3.9 14.05.2024
MuHvicTepcTBo duHancos PK KZKD0O0001251 rub KYMOHHblE 40 12.00 5.8 14.05.2024
MuHvicTepcTBo duHancos PK KZKD00000949 rub KYMOHHblE 20 8.45 7.9 14.05.2024
MuHvicTepcTBo duHancos PK KZKD0O0000741 rub KYMOHHblE 30 8.07 10.0 14.05.2024
EABP KZ2D00007671 M®PO OVICKOHTHbIE 5 - 0.5 14.05.2024
AQ "Hyx Baltepex” KZ2C00011229 M®PO KYMOHHblE 100 - - 16.05.2024
AO "Hyx bantepex" KZ2C0001121M M®O KYMOHHbIE 100 - 5.0 16.05.2024
WcTounuk: Bloomberg
PI/ICVHOK 1. dvHamuka cnpefa no pa3HbiM KfaccaM akTBOB
US HY & US IG
M3MEHeHus B cripefjax n A0X0AHOCTAX
6 0,09% 0,10% EM HY & EM IG
us H; OAsS e M3MEHEHUs B cripesiax U JOXOAHOCTSX
5 0,08%
0 — 0,50%
EM IG OAS
. 0,06% -1 1] 0,49%
0.04% 2 0,48%
3 -3 0,47%
0
0.02% -, 0,46%
2
US IG OAS 0,00% -5 0,45%
. ! 6 %% 0,44%
- -0,02% EM HY OAS
-7 -6 0,43%
- 40/
0 0,04% EEM HY OAS ©0EM IG OAS
mUS HY OAS oUS IG OAS
UcTounmk: Bloomberg
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PucyHok 2. lMHaMrKa cnpefa no BbICOKOKAYeCTBEHHbIM KopnopaTuBHbIM obauraumam CLUA (B %)
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UcTounmk: Bloomberg

PucyHok 3. [IMHamMrKa cnpeda no BbICOKOAOXOAHbIM KoprnopaTuBHbiM obauraumam CLUA (B %)
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Uctoynuk: Bloomberg

PucyHok 4. Oxvgaemas TpaekTopus CHuxeHmsa ctasky ®PC, 3anoxXeHHasd pbiHKOM Gblo4epcoB
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Merounmk: CME FedWatch Tool
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Tabnuua 4. JoxogHocTb UST 3a npolwnyto Hegento

Cpok go noratueHust YTM Ha 10.05.2024 YTM Ha 03.05.2024 M3meHeHve poxogHocTH, 6.0.
™ 5.37% 5.38% -1
3M 5.40% 5.40% 1
6M 5.37% 5.37% 0
Y 5.18% 513% 5
2y 4.87% 4.82% 5
3Y 4.67% 4.65% 2
5Y 4.51% 4.50% 1
10Y 4.50% 4.51% -1
30¥ 4.64% 4.67% -3
WcTounuk: Bloomberg

PucyHok b. basoag cTaska HBEPK 1 rogoBas nHbnaums B KazaxcraHe
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WcToyHmk: KASE, Cant HEPK
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HononHutenbHas nHdopmMauma n pacimdpposka

Mwup

UST (US Treasuries) — KasHadvelnckune obnuraunm CLUA;

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

10Y Breakeven Yield — cpegHas oxmaaemasa MHGNAUMS. NocUMTaHHas. Kak pa3Hnua 4oxoaHocTu 10-neTHMX KasHadelckmx obnamraumii
1 10-neTHnx TIPS;

DXY - cpeaHss aMHamMuKa gonnapa K KopsunHe 13 6 pasHblX BantoT;

US HY OAS (LF98 Index) — nHaekc. KoTopbI OTCnexmsaeT cpedHnin cnpes K 6e3prcKoBbIM CTaBKaM Mo BbICOKOAOXOAHBIM
kKopnopaTuBHbiM obnunraumam CLUA oT Bloomberg;

US IG OAS (LUAC Index) — nHaekc. KoTopblil 0TCNexmBaeT cpeaHui cnpe K 6e3pmnckoBbIM CTaBKaM Mo BbICOKOHAAEXHbIM
kKopnopaTuBHbiM obnunraumam CLUA oT Bloomberg;

EM HY OAS (BEBG) — nHaekc. KoTopbI OTCnexmBaeT cpeaHnin cnpea K 6e3pncKoBbiM CTaBKaM Mo BbICOKOAOXOAHBIM KOPNOPaTMBHBIM
obnunraumamM passrBatoLLmMxcs cTpaH oT Bloomberg;

EM IG OAS (BEHG) — nHgekc. KoTopbl oTCnexmsaeT cpedHnin cnpea K 6e3prcKoBbiM CTaBKaM Mo BbICOKOHAAEXHbIM KOPNOoPaTMBHBIM
obnunraumamM passrBatoLLmMxcs cTpaH oT Bloomberg;

KasaxcTtaH

TONIA (Tenge OverNight Index Average) — 6e3pu1ckoBas cTaBka. BbibpaHHas y4acTHMKaMM pbiHka B paMKax paboyert rpynmbl No
MHAVKATOPaM AeHEXHOr o pbiHKa ¢ y4acTmeM EBponeickoro 6aHka pekoHCTPYKLIMM 1N pa3BMTUS U BaHKOB BTOPOro yYpoBHSA Pecnybamkim
KaszaxcTaH;

TRION (Tenge repo index OverNight) — npeacTtasngeT cobol cpeaHeB3BELIEHHYIO MPOLIEHTHYIO CTaBKy Mo cAefikaM OTKPbITUS peno
CPOKOM Ha 0fIMH pabounin AeHb. 3aKNtoYeHHbIM Ha BrpXe B TeUeHne OHS B CeKTOpe aBTOMaTUYeCKOro Peno ¢ LIeHHbIMK Bymaramm
Kop3awHbl FLIB. no koTopbiM Brpka ocyLLecTBASET KIMPUHIOBYIO AeATeNbHOCTb MCNOb30BaHMeM yCnyr LieHTpanbHOro KoHTpareHTa;
TRIWN (Tenge Week Index Average) — npeacTtasnseT cobon cpeaHeB3BeLLEHHYIO MPOLEHTHYIO CTaBKY MO CAENKaM OTKPbITMS peno
CPOKOM Ha ceMb paboumit AeHb. 3aKtoYeHHbIM Ha bupxe B cekTope aBTOMaTU4YeCcKoro peno ¢ LeHHbiMK Bymaramim KopauHbl LB, no
KOTOpbIM BrpKa OCyLLECTBASET KNMPUHIOBYIO A€STEbHOCTb MCMOb30BaHWeM ycnyr LieHTpanbHOro KOHTpareHTa;

SWAP-1D (USD) - ViHankaTop AOX0AHOCTW onepaLmin ogHoaHeBHoro BantoTHoro ceona USD/KZT npeacTtaBngeT cobom
CcpeaHeB3BELLEHHYI0 Yepeld 06beM CAENOK AOXOAHOCTb MO BCEM CAENKaM OTKPbITVS Ba/IlOTHOMO CBOMa CPOKOM Ha OAuH pabouymii AeHb.
3ak/to4eHHbIM B Toprosoi cnucteme KASE B TeueHmne gHa;

SWAP-2D (USD) - NHaunkaTop 4oX0o4HOCTM onepaLnii AByxaHeBHOro BantoTHoro ceona USD/KZT npeacTasnseT cobon
cpeaHeB3BeLLeHHYI0 Yepes3 06beM CAenoK AOXOAHOCTb MO BCeM CAeNKaM OTKPbITMS BaMOTHOMO CBOMa CPOKOM Ha ABa paboumx aHS.
3ak/toYeHHbIM B Toproeoin cucteme KASE B TedeHme aHs;

MM Index — KOMMNO3UTHbBIM MHAMKATOP AEHEXHOMO PhIHKA. KOTOPbIN NpeacTaBnseT coboin cpeaHeB3BelleHHoe Yepe3 o6beM caenok
3HaYyeHmne cpeaHB3BeLLEHHbIX MPOLEHTHbIX CTaBOK (0OX0OAHOCTM) Mo onepaumam BantoTHoro ceona USD/KZT v onepaumamm
aBTOMAaTNYeCKOro peno ¢ LueHHbiMK 6ymMaramu KopanHbl I'LIB. oTKpbITbIMK Ha oamMH pabo4nin AeHb;

KZGB_Y — uHavkaTop goxoaHocTu LB 6e3 cermMeHTMpoBaHs No cpokam;

KZGB_Ys - nHankatop aoxoaHocTtu I'LIB co cpokom Ao 1roaa;

KZGB_Ym — nHaukaTop aoxoaHocTu LB co cpokom oT 1roga Ao 5 ner;

KZGB_YI - nHankatop goxoaHoctn LB co cpokom bonee 5 ner;

KASE_BMY — nHankaTop AOXOAHOCTM KOPNOPAaTUBHbBIX 0ONMraLmMii OCHOBHOW MOLLAAKMN.

Watchlist

LleHa mid — cpeaHee 3Ha4YeHMe Mexay LieHol npoaaxm (ask) n ueHon nokynku (bid);

YTM mid — OX0AHOCTb K MOralleHWio, paccymMTaHHas ¢ MCMob30BaHMEeM CPeaHEN LeHbl MexXay LieHamu npodaxu (ask) 1 nokynkim
(bid) obnuraumm;

G-spread — pasHuLa B JOXOAHOCTU MEXAy roCy4apCTBEHHbIMU 1 KOPNOPAaTUBHBIMM 0BUraUmMaMIA C aHaNordHbiM CPOKOM
norawenus, B 6.n.
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Watchlist no eBpoobauraumam

CyBepeHHble eBpoobnmraumm KasaxcTaHa

a0 - €Ha BanioTa aBKa [laTa 0 0 b paHa

a d pread OHa Ola e 4 pe D d
US486661AE13 KAZAKS/3.875/2024 | Kazakhstan Government International Bond 99.8 4.4 -103 UsD 3.88 14.10.2024 BBB- KZ
US486661AG60 | KAZAKS/5.125/2025 | Kazakhstan Government International Bond 100.2 50 -1 Usb 513 21.07.2025 BBB- Kz
US486661AF87 | KAZAKS/4.875/2044 | Kazakhstan Government International Bond 95.0 5.3 55 UsbD 4.88 14.10.2044 BBB- Kz
XS$1263139856 KAZAKS/6.5/2045 Kazakhstan Government International Bond 112.0 55 81 Usb 6.50 21.07.2045 BBB- Kz

KopnopaTuBHble eBpoobnuraummn KazaxctaHa

0 - eHa B 5 aBKa [laTa 0 0 b paHa

a a pread OHa Oora e 9 pe D a
XS2472852610 | DBKAZ/5.75/2025 Development Bank of Kazakhstan JSC 100.0 5.8 61 uUsD 5.78 12.05.2025 BBB Kz
XS2010030240 | TENGIZ/2.625/2025 | Tengizchevroil Finance Co International Ltd 95.6 6.4 130 usD 2.63 15.08.2025 BBB- Kz
X50248160102 DBKAZ/6/2026 Development Bank of Kazakhstan JSC 100.3 5.8 91 uUsD 6.00 23.03.2026 BBB- Kz
USG87602AA90 | TENGIZ/4/2026 Tengizchevroil Finance Co International Ltd 94.9 6.5 192 usD 4.00 15.08.2026 BBB- Kz
XS$2399149694 | SAMRUK/2/2026 Fund of National Welfare Samruk-Kazyna JSC 91.8 5.6 88 Usb 2.00 28.10.2026 BBB- KZ
XS1595713782 KZOKZ/4.75/2027 KazMunayGas National Co JSC 96.5 6.1 139 Usb 475 19.04.2027 BBB- Kz
X$1682544157 KZTCKZ/4.375/2027 | QazagGaz NC JSC 94.5 6.2 158 usD 4.38 26.09.2027 BBB- Kz
X$1807300105 KZ0OKZ/5.375/2030 KazMunayGas National Co JSC 96.6 6.1 156 usb 5.38 24.04.2030 BBB Kz
XS2010030083 | TENGIZ/3.25/2030 Tengizchevroil Finance Co International Ltd 80.2 7.2 274 Usb 3.25 15.08.2030 BBB- K7z
X$2337670694 | DBKAZ/2.95/2031 Development Bank of Kazakhstan JSC 83.6 5.9 136 usb 2.95 06.05.2031 BBB Kz
XS2242422397 | KZOKZ/3.5/2033 KazMunayGas National Co JSC 81.4 6.3 177 UsD 3.50 14.04.2033 BBB Kz
X$1595714087 KZOKZ/5.75/2047 KazMunayGas National Co JSC 84.9 7.1 239 usD 575 19.04.2047 BBB- Kz
X$1807299331 KZOKZ/6.375/2048 KazMunayGas National Co JSC 91.5 7.1 243 UsD 6.38 24.10.2048 BBB Kz

Espoobnuraumm YsbekuctaHa

CtaBka JaTta KoMMNo3nTHbIn

OMUTEHT

KYMNoHa rnorawueHus PENTUHI

X52083131859 | SQBNZU/5.75/2024 | Uzbek Industrial and Construction Bank ATB . 02.12.2024

XS2330272944 | UZAMTS/4.85/2026 | Uzauto Motors AJ 93.8 8.3 349 usb 4.85 04.05.2026 B+ uz
XS2260457754 | IPTBZU/5.5/2025 Ipoteka-Bank ATIB 96.4 8.1 307 UsD 5.50 19.11.2025 BB- Uz
XS1953915136 UZBEK/5.375/2029 Republic of Uzbekistan International Bond 933 7.0 253 Usb 5.38 20.02.2029 BB- uz
XS2242418957 | NBUZB/4.85/2025 National Bank of Uzbekistan 96.2 7.7 265 usD 4.85 21.10.2025 BB- Uz
XS2263765856 | UZBEK/3.7/2030 Republic of Uzbekistan International Bond 82.6 71 259 Usb 3.70 25.11.2030 BB- Uz
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EBpoobnuraumm MHOCTPAHHbIX 3MUTEHTOB

OMUTEHT Ll,e_Ha YT_M G- Baniota CraBka JIEYE] KOMI‘I93MTHbIl7I
mid mid spread KYMoHa rnoratlieHus PENTUHI
XS1077883012 ETISLT/3.5/2024 Emirates Telecommunications Group Co PJSC 99.8 6.1 70 Usb 35 18.06.2024 AA- AE
USP4949BAJ37 BIMBOA/3.875/2024 Grupo Bimbo SAB de CV 99.7 6.3 95 UsD 3.9 27.06.2024 BBB+ MX
USY70902AB04 | ADROIJ/4.25/2024 Adaro Indonesia PT 98.7 7.1 172 Usb 4.3 31.10.2024 BB+ D
USO5968AAG13 | BANCO/2.704/2025 Banco del Estado de Chile 97.9 6.0 72 UsD 2.7 09.01.2025 A CL
USO05971WAC73 | BSANCI/2.7/2025 Banco Santander Chile 97.9 5.9 65 usbD 2.7 10.01.2025 A- CL
US05971V2A26 BCP/2.7/2025 Banco de Credito del Peru S.A. 97.9 6.1 76 usD 2.7 11.01.2025 BBB PIE
X52119472178 EBIUH/2.625/2025 Emirates NBD Bank PJSC 97.6 5.9 65 UsD 2.6 18.02.2025 A AE
X$2078677213 DIBUH/2.95/2025 DIB Sukuk Ltd 97.8 6.0 75 usD 3.0 20.02.2025 A- AE
US84265VAHE7 | SCCO/3.875/2025 Southern Copper Corp 98.5 5.6 41 UsDh 3.9 23.04.2025 BBB+ MX
USY7S272AD44 | POHANG/4.375/2025 | POSCO 98.4 5.8 69 usD 4.4 04.08.2025 BBB+ KR
XS2159975619 KSA/2.9/2025 Saudi Government International Bond 96.7 5.3 27 Usb 29 22.10.2025 A+ SA
USY3815NBC49 | HYUCAP/1.25/2026 Hyundai Capital Services Inc 92.7 5.8 85 UsD 1.3 08.02.2026 BBB+ KR
USY4760JAA17 KIAMTR/1.75/2026 Kia Corp 915 5.6 80 UsbD 1.8 16.10.2026 BBB+ KR
US71647NAS80 PETBRA/7.375/2027 Petrobras Global Finance BV 103.4 6.0 124 UsD 7.4 17.01.2027 BB BR
XS2109396957 SNBAB/2.9/2027 SNB Funding Ltd 93.8 5.4 68 UsbD 2.9 29.01.2027 A SA
XS2114850949 QNBK/2.75/2027 QNB Finance Ltd 931 5.5 77 UsD 2.8 12.02.2027 A+ QA
USY44680RV38 | JSTLIN/3.95/2027 JSW Steel Ltd 93.2 6.6 189 usb 4.0 05.04.2027 BB IN
X$1688416558 SPSP/3/2027 SP PowerAssets Ltd 935 5.1 51 usD 3.0 26.09.2027 AA+ SG
USM8222MAAOT | RASGAS/5.838/2027 Ras Laffan Liquefied Natural Gas Co Ltd 3 100.7 56 62 Uso 58 30.09.2027 AA- QA
USP3R26HAA81 CYDSA/6.25/2027 Cydsa SAB de CV 98.2 6.9 223 UsD 6.3 04.10.2027 BB MX
USY8085FBK58 HYUELE/6.375/2028 SK Hynix Inc 102.4 5.6 103 Ush 6.4 17.01.2028 BBB- KR
USPO9367RAG6E7 | TGPERU/4.25/2028 Transportadora de Gas del Peru SA 96.7 52 94 UsD 4.3 30.04.2028 BBB PE
US87973RAEQ9 | TEMASE/3.625/2028 Temasek Financial | Ltd 95.7 47 19 usb 36 01.08.2028 AAA SG
X$1890684761 SABIC/4.5/2028 SABIC Capital Il BV 971 52 69 UsD 45 10.10.2028 A SA
XS2434515313 CCOLAT/4.5/2029 Coca-Cola Icecek AS 92.8 6.3 178 usb 45 20.01.2029 BBB- TR
US02364WBH79 | AMXLMM/3.625/2029 | America Movil SAB de CV 92,5 5.4 38 UsD 3.6 22.04.2029 BBB+ MX
X$1992985694 STCAB/3.89/2029 Saudi Telecom Co 941 5.3 75 usD 39 13.05.2029 A SA
USGO446NARSS | AALLN/5.625/2030 Anglo American Capital PLC 100.8 5.5 97 UsD 5.6 01.04.2030 BBB ZA
XS$2125308168 ADGB/3.125/2030 Abu Dhabi Government International Bond 90.7 49 45 Usb 3.1 16.04.2030 AA AE
USYB8856AT38 | PETMK/3.5/2030 Petronas Capital Ltd 911 5.3 77 UsD 85 21.04.2030 A- MY
XS$2185867160 STSP/1.875/2030 SingTel Group Treasury Pte Ltd 83.7 5.0 53 Usb 1.9 10.06.2030 A SG
USJ57160DZ32 NSANY/4.81/2030 Nissan Motor Co Ltd 922 6.3 182 UsD 4.8 17.09.2030 BB+ JP
Us455780CS32 INDON/3.85/2030 Indonesia Government International Bond 925 52 75 Usb 3.9 15.10.2030 BBB ID
Us168863DP09 CHILE/2.45/2031 Chile Government International Bond 84.7 52 69 Usb 2.5 31.01.2031 A- CL
X$2349180104 ICBPIJ/3.398/2031 Indofood CBP Sukses Makmur Tbk PT 86.0 5.9 136 usD 34 09.06.2031 BBB- D
X51678623734 AZERBJ/3.5/2032 Republic of Azerbaijan International Bond 84.4 59 171 UsD 3.5 01.09.2032 NR AZ
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MpopgonxeHne Tabnuupl (EBpoobAUraLv MHOCTPAHHBIX OMUTEHTOB)

OMUTEHT

LleHa

mid

YTM
mid

c=

spread

Baniota

KynoH

Jata
noratweHus

KoMno3uTHbIN
PENTUHI

CtpaHa
pucka

US716638DP43 | PERU/1.862/2032 Peruvian Government International Bond 01.12.2032

USR9900CAT38 | YARNO/7.378/2032 | Yara International ASA 108.4 6.1 158 ush 7.4 14.11.2032 BBB BR
USY8085FBL32 | HYUELE/6.5/2033 SK Hynix Inc 1051 58 126 usb 6.5 17.01.2033 BBB- KR
USQ568A9SS79 | MQGAU/6.798/2033 | Macquarie Bank Ltd 104.8 6.1 159 usbD 6.8 18.01.2033 BBB+ AU
US900123DDo6 | TURKEY/6.5/2033 Turkiye Government International Bond 939 7.4 293 UsD 6.5 20.09.2033 B TR
USY62014AAB4 | QGTS/6.067/2033 Nakilat Inc 103.1 5.6 86 UsbD 6.1 31.12.2033 AA- QA
USM8220VAA28 | RPCUH/6/2036 Ruwais Power Co PJSC 101.0 5.9 138 usb 6.0 31.08.2036 BBB+ AE
US84265VAJ44 | SCCO/5.875/2045 Southern Copper Corp 98.1 6.0 132 ushD 5.9 23.04.2045 BBB+ MX
US46590XAZ96 | JBSSBZ/5.125/2028 | JBS USALUX SA/JUBS USA Food Co / JBS USA Finance Inc 981 57 109 ush 5.1 01.02.2028 BBB- us
US46590XAL0T | JBSSBZ/5.5/2030 JBS USA LUX SA / JBS USA Food Co / JBS USA Finance Inc 97.9 59 144 ush 5.5 15.01.2030 BBB- us
US212015AT84 CLR/5.75/2031 Continental Resources Inc/OK 98.8 6.0 148 usbD 5.8 15.01.2031 BBB- us
US749685AX13 | RPM/4.55/2029 RPM International 96.1 55 97 ush 4.6 01.03.2029 BBB- us
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HacTtoduas ]'\\/6J'II/\K8U,I/\F| HOCUT UCKKOYNTENbHO I/IHC])OpMaLI,I/IOHHbII;\ XapakTep 1 He gBideTCd NpednoXeHnem nnnm MonbITKOW CO CTOPOHbI HF KynnTb. NpoaaTb
MM BCTYNUTb B NMHYIO CAOENKY B OTHOLLEHWNN KaKMX-1MbO LIEHHBIX 6ymar M MHbIX C])I/\HaHCOBbIX MHCTPYMEHTOB. Ha KOTOPbIE B HacTosLlen I'\\/6J'II/\K8U,I/H/\ MOXET
cofepXaTbCa CCbhifika. NpegoCTaBUTb Kakue-nmdo MHBECTULIMOHHbIE pexkoMeHgaumm Unn ycnyrun. YkasaHHble npennoxeHnd MoryT BbITb HanpasneHbl
MCKMO4YNTENbHO B COOTBETCTBUN C Tpe@OBaHVIﬂMVI NPUMEHMMOro 3akoHOoLaTeNbCTBa. HacTtosiwas I'\\/6J'II/\K8U,I/\FI OCHOBaHa Ha I/\HCDOpMaU,I/H/\. KOTOPYIO Mbl
CcYMTaeM HafeXHOM. 0OHaKO Mbl He YTBEPXOaeM. 4YTO BCe NprBELEHHbIE CBEAEHNSA abCOMOTHO TOYHbI. le/\ OTOM. OTMe4HaeM. YTO npolwnad AOXOOHOCTb He
ABNAEeTCA MoKazaTenem AOXOAHOCTY MHBECTULIMM B 6\/£LVLLL€M. Mbl HE HECEM OTBETCTBEHHOCTW 3@ UCMOSMb30BaHME KNNEHTaMK I/\HCDOpMaLLI/H/\, co,qepxaLuelZcq B
HacTosLen I'Iy6ﬂVIKaLLVIVI. a Takxe 3a cAenkn n onepauln ¢ LeHHbIMN 6\/M8F8MM ” HbIMW CDVIHaHCOBbIMVI MHCTPYMEHTaMN. ynoMnHatolnMncea B Hein. Mbl He
GepeM Ha cebsa 00s3aTeNbCTBO perynapHo 0OHOBNATH VIHC])OpMaLLVIIO. KOTOpasd COOepXNTCH B HacTodLEe I'Iy6ﬂVIKaLLVIVI N MCNpaendTb BO3MOXHbIE
HeTouHOCTW. HF. ero aq}q)l/\ﬂVIpOBaHHb\e M OO/KHOCTHbIE NKla. NapTHepbl U COTRPYOHWKW. B TOM YMCNE nuLa. y4acTByloulMe B NoAroToBke U BbilMyCckKe 3TOro
MaTtepmnana. OCTaBNAlOT 3a cobom MpaBo y4aCTBOBaTb B COE/IKaX B OTHOLUEHUN YNOMUHEIOLWIMXCH B HacTodLlen I'I\/6J'WIK8LLVIVI LIEHHbIX 6yMar M MHbIX ¢)VIH8HCOBbI><
MHCTPYMEHTOB. Takxe oOTMeYaeM. YTO Ha LeHHble 6\/M8I'M n KMHble qJI/\HaHCOBbIe VMHCTPYMEHTBI. paccMaTprBaeMble B HacTosLlen I'Iy6ﬂVIKaLLVIVI n
HOMWHVPOBaHHbIE B VIHOCTpaHHOI;\ BanMoTe. MOIryT OKasblBaTb BAUAHWNE OOMEHHbIE KypCbl BantoT. VIaMeHeHVe 0BMEHHbIX KypCOB Ba/sitloT MOXET BbI3BaTb
CHWXEHWEe CTOMMOCTUM MHBECTULIMIM B YKa3aHHbI€ aKTMBbI. Cﬂeﬂ,\/eT VMETb B BMAY. YTO MHBECTUNPOBaHNE B AMepMKaHCKVIe Aeno3nTapHble Pacrnckn Takxe
NnoaoBepXeHo PUCKy M3MEeHEeHNA 0BMEHHOro KypcCa BasltoT. a MHBECTUPOBaAHNE B Ka3axCTaHCKME LEeHHble 6yMaer " NHble C])I/\HaHCOBb\e MHCTPYMEHTbI MMEeET
3HaYNTENbHbIV prcK. B yKaSaHHOI;I CBA3N. MHBECTOPbI A0 MPUHATULE pelleHnd 06 ydactnn B chenkax ¢ UeHHbIMU 6yMaran1 ' MHbIMU Cbl/IHaHCOBbIMI/I
MHCTPYMEHTaMWN. paccMaTpmBaeMbiM B HacToALEV I'\y6J'IVIKaLLVIVI. AOCSKHbI NPOBOAVTDL Cco6CTBEHHOE MCCeaoBaHNe OTHOCUTENbHO HAAEeXHOCTY SMUTEHTOB
OaHHbIX LIEHHbIX 6yMar M NHbIX q}VIHaHCOBbIX MHCTPYMEHTOB.

HacTodulas nHbopMaumsa He NpeaHa3HaYveHa Ans NyHAUYHOro PacnpoCTPaneHUs 1 He MOXET OblTb BOCMPOU3BeAEHa. NepefaHa 1 onybnmkoBaHa. LeMnKoMm
WAV MO YacTaM. 6e3 NpeaBapUTeNbHOro MMCbMeHHOro padpelleHns AO «Halyk Finance».
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