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CLLUA v Mup MakpopaHHble CLLA
e PO3HWYHbIE Mpodaxy MNPOAOSIKAT PacTX U BbICTYNWAM CLLIA 3HaveHve [porHoa lpea.
oYepeaHbIM MPONHOAALMOHHBIM GAaKTOPOM; CPI, r/r 3.50% 3.40% 320%
o o 1 Core CPI, r/r o 9 o
e  [1oXxOAHOCTM BbIPOC/M MO BCEM aNnHe kpuaon UST ; / 280% 3.70% 390%
Core PCE, r/r 2.80% 2.80% 2.90%
e  BbicTynneHne umHoBHuKoB OPC nobaBmno sctpebuHble
PMI (NPOMBILWAEHHOCTb) 51.90 5250 5220
HaCTPOEHMA Ha PbIHKE. PMI (yoryrv) 5170 5170 5230
MaKpOsKOHOMMKA 1 MOHeTapHas nonmtuka CLUA Yposer 6eapaboTusl 3.80% 3.90% 3.90%
BBM, ka/ks 3.40% 3.20% 4.90%
Bbixog oTyeTa MO PO3HUYHBIM nrzouaxaM 3a MapT cran o Bloomberg
OCHOBHbIM  cOBbITMEM Mpolledlen Hedenn. MapToBckue
M3MEHeHns NpeB30LLN oXunaaHus. Obuwmnm obbem MakpoaatHbie EBpO3OHbI
HOMMHaSbHbBIX PO3HMYHbIX MPOAaX B MapTe yBenmdmnncs Ha 0,7% EBpo3soHa 3HaveHve MMporHo3s Mpen.
npu nporHose B 0.4%. ExeHenenbHbii 0TY4eT No 6e3pabdoTuLe Core CPI, r/r 2.90% 2.90% 3.10%
NPOMOXaeT MoKaabiBaTb NPUSHAKM CUbHOMO pbiHKa Tpyda. 3a | Yposerb bespaboTuus 6.50% 6.40% 6.50%
Hedenio, 3akoHUMBLLYIOCs 13 anpens, 6bi1o nogaHo scero 212K | BBI, ke/ke 0.00% 0.00% -0.10%
nepBUYHbIX 3asBOK Ha Nocobue no 6e3padoTuue (MpY NPOrHO3e  Mcrodrmk: Bloomberg
215K). OCHOBHbIE NMHOEKCHI
Meped CBOMM MOCAEAHVMM BBLICTYM/IEHMEM Ha 3TOM Hedene ViameHehmne ViameHehmne
MHaekcesbl 3HaueHne
npeaceaatens ®PC, Ixepom lNayann npegnonoxusn, yto FOMC M/M r/r
Craska OPC 550% - -
MOXXET CHM3UTb CTaBKM B 3TOM rofy, eCnv oHW ByayT yBepeHb! B SOFR
5.30% -16.0. 50 6.n.
TOM, 4YTO MHONAUMS BO3BpAlLLAETCs K Lenn KomuTeTa B 2%. : >
10Y breakeven yield' 2 40% 96.. 12 6.n.
TakXe OH ckasafl, YTO HefaBHWe AaHHble ABHO He BCeNaT UM ;
r OPC DXY 106.15 2.20% 410%
Tb B T .
YBEPEHHOCTb B TOM, YTO MHONAUMS 3ameanseTtcs. [naea US HY, OAS 8 611 o on6n 86
Ao6asus, 4To NoTpedyeTca GoMblie BPeMeHW ANg TOro, YTo0bl | )5 6. 0AS 5 61 926 360 4160
0bpecTn yBEepeHHOCTb B TOM, YTO MHONALUMA CHUXaeTca K Craska ELB 1.50% ) R
LIeNIeBOMY YPOBHIO, YeM OXmaanoch Mecalamm paHee. OaHako,
VcTounmk: Bloomberg
npeacegatens OPC oTkasancs 03ByYMBaTb CBOM OXMOaHWUA
OTHOCHTENbHO TOrO, KOFAa aMepVKaHCKUIA LeHTpanbHbiit 6ank  KPvBas UST 3a npownyio Heaenio
HaYHeT CHMXaTb CTaBKM. 6.0% 40
HecMOoTpS Ha TO, YTO OXMAAHNA OTHOCUTENBHO CPOKOB NEPBOro < 5o, 35
. 0
CHWXeHMS cTaBoK nMamenHunnmncb, FOMC, noxoxe, He nnaHnpyeT % 30
noBbILLATL UX. B YeTBepr npeanaeHT ®PE Holo-Mopka Yunbamc g 5.0% &
~ o © :
ACHO Aan NoHATb, YTO ero 6a3oBbIi CLIeHapuli He NpeanonaraeT s 25 -
cC
OOMOMHUTENbHbBIX — MOBbILEHWA. B cBOMX  MOCNEdHUX ¥ 4.5% 20 %
n
KOMMeHTapuax [layann oTMeTWs, 4Y4TO «CUCTeMa XOPOLLO 'g 15 é
NOAroTOBNEHa K TOMYy, 4TOBbl CMpaBAsSThCA C PUCKaMu, C %4-0% 5 110 49 9 s
KOTOPbIMU Mbl CTANKMBAEMCS» N YTO «Mbl MOXEM NMOAAEPXMBaATb é 10
o 3.5%
TeKyLLMIM YPOBEHb CTAaBOK CTO/bKO, CKO/TbKO HEOOXOAMMO. > 3 1 1 33 5
3.0% 0

[1oxodHOCTb KasHauenckmx obnmraumii pesko Bblipoca Nno Bcek
OvHe  KpWBOM N OEMOHCTPMpOBana  MOBbILLEHHYIO
BOMATUIbHOCTb BHYTPU Hedenu. Camble CUbHble ABUMXEHUS
6bIn1 Ha cpedHeM yyacTke Kpmson (0T 2 go 10 neT), rae pocT
cocTtaBmn 9-116n.

1M 2M 3M 4M 6M 1I 2r 3r 5C 7r 10r 20r 30r

N3meHeHune B 6N

HcTouHuk: Bloomberg

e 19.04.2024

12.04.2024

Ha npeactoauwen Hegene no CLUA oxupgaetca nybnuvkaums psaa BakHbIX MakpOdKOHOMMYEcKMX AaHHbix. C gaTaMm Bbixoda
NPeacToALWmMX 3KOHOMUYECKMX AaHHbIX MOXHO O3HAaKOMWTbCA B mpunoxeHun (cm 1-Tabnuuy). doxogHocTb no 10-netHuM UST
3aKkpblnach Ha oTMeTke 4.62%, a BHyTpPUHEOEbHbIN MakCcUMyM Obil Ha ypoBHe 4.69%. Mbl He oxugaem B 0603prMoM ByayliemM
OOHOBMEHNA OKTAOPbCKMX MakCUMyMOB (4.96%) 1 paHee nucanu, YTo C TeKYLIMX YPOBHEN MOXHO YyBenudMBaTb Aropauuio Ans
NHBECTOPA C arpecCmBHbIM PUCK-NPOGUIEM, HO AN KOHCEPBATMBHOMO MHBECTOPa ByAeT LenecoobpasdHo NoaoxaaTh elle Mecal-asa,
4yTobbl y6eamTbcs B TOM, YTO WMHONAUMS 3amMednseTcs. Mbl Mo-npexHemy cumTaem, 4YTO ONnTUManbHoM cTpaTernen 6ydet
nHBecTMpoBaHve B |G obnuraumm co cpegHnm cpokom norawenus (5-7 net), n B HY obnuraumm ¢ KOpoTKMM CPOKOM noratueHns (2-3
roga). He pekoMmeHayeTcs nokynatb AnuHHblE W cpeanme HY Bymaru, nockonbky B cnydae risk-off, cnpedbl B aTux knaccax 6yayT
PaCLWMPATLCS OYeHb MHTEHCMBHO. MoKyMKy Alopaunm Mbl PEKOMEHOYEM pPeann3oBbiBaTb MOCPEACTBOM KayeCTBEHHbIX Gymar, rae
KpeanTHbIN PUCK MUHUMaINEH.
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KasaxcTtaH

e Kpueag poxogHoctTu LB He noTepnena 3HauMTESbHbIX
M3MEHEHNIA;

CyMMa pasmelleHHbix obauraumin MO PK cocTtasmna 95.3
MAPA TEHre, a MeamaHHas 4oxoaHocTb 11.96%;

CtaBka TONIA oTckoumna Ha npoledwen Hegene w

oKazanach Ha ypoBHe 13.66% rogoBsblx;
MakpoakoHoMuka m [KI1

«MB® coxpaHun neccMMUCTUYHbIE oueHKM no pocTy BBI1
KazaxctaHa B 2024 ropay», aHanutMyeckuii ueHTp Halyk
Finance, 17 anpena 2024

«16 anpena MexayHapoaHbi BantoTHbIN doHA (MBD) BbinycTmn
OOHOB/EHHbIE MPOrHO3bl MO MEePCnekTMBaM pocTa MUPOBOM
3KoOHOMMKIM. MBO ynyulumnn oueHky no rnobanbHomy pocTy Ha 0.1
nn Ao 3.2% B 2024 r. N0 CpaBHEHMIO C AHBAPCKMMM MPOrHO3amu,
B OCHOBHOM 3a CYeT [afbHeMrlero yayylweHus nepcnekTms
pocTa ana CLLUA, KoMneHcHpyemMoe yMepeHHbIM MepeCcMOTPOM B
CTOPOHY MOHWXeHVst B psade [Opyrux cTpaH. [1porHosbl
rnobanbHoro pocTta 3a 2025 r. coxpaHunmch Ha ypoBHe 3.2%.
TeM He MeHee, 3TWM 3HAYEHUSS  CYLECTBEHHO  HWXe
nctopuyeckoro (2000-2019 rr.) cpeaHerofoBoro nokasaTtens B
3.8%, 4TO OTpaxaeT OrpaHNYNTENbHYIO MOHETAPHYKO NONNTUKY
LleHTPanbHbIX 6aHKOB, NpekpalleHe GUCKanbHOM NOAAEPXKNA U
HW3KUIA  Bas30BbIN  POCT  MPOWM3BOAMTENBHOCTU. B pamkax
0BHOBMEHHbIX MNpPOorHo3oB oueHka MB® no pocty BBl
KazaxcTaHa B 2024 r. He uaMeHmnacb n coctasuna 3.1%, npu
3TOM MHCTUTYT OXMAaET yCKopeHme pocTa A0 5.6% B 2025 . Ha
doHe paclmnpeHns HebTaHOro MecTopoxaeHus TeHrnss. bonee
noApobHO CcO CcTaTbem W APYrMMM  maTepuanamm  MOXHO
03HaKOMUTBCS MO CChIIKe.

PbiHok 'LIB

Mo ntoram npouweawen Hegenu MuHMcTepcTBo duMHaHcoB PK
pa3mMecTuno 3 Bbinycka obauraumi Ha obulyio cymmy T95.9
Mnpa. JoxoaHocTs MUB B pamkax pasmelleHnin MuHomnHa PK
cnoxwnach B gnanasoHe oT 11.45% 0o 12.15%.

[leHexXHbI pbIHOK

CTtaBka 1-gHeBHero PENO 3a nocnegHio0 Heletio yBenmymaach

TeHre K OCHOBHbIM BatoTam

BamenE 3navenme N3ameHeHve 3a M3ameHeHne M3ameHeHne
Hen., % M/M, % r/r, %
USD/KZT 446.50 -0.40% -0.80% -2.40%
EUR/KZT 475.85 -0.30% -3.30% -5.10%
RUB/KZT 4.80 -0.03% -1.80% -14.20%

VcTouruk: Bloomberg

VIHOMKaTOPbI OXOAHOCTWN AEHEXHOMO pPhiHKa

3naueHme Namenerue 3a | Namenenne | MameHeHve
Heaenio. B 6n | m/M. B 6n r/r.B6n
TONIA* 13.66% -74 4 -253
TRION? 13.64% 77 2 255
TRIWN' 13.90% 62 22 -160
SWAP-1D (USD)? 7.25% -31 -118 -235
SWAP-2D (USD)? 7.75% -6 57 _423
MM Index* 12.36% 30 4 283

VicToyHmk: KASE

VIHAMKaTOpbl AOXOAHOCTM A0rOBOrO PbiHKa

N3meHeHne

M3meHeHne

M3meHeHne
3HaveHne 3a Hepeno. B 3a Mecal,. B YTD. 8 6
6n 6n :
KZGB_Y? 11.96% 0 -106
KZGB_Ys? 12.34% -35 -300
KZGB_Ym? 11.86% -5 2 168
KZGB_YI? 12.00% -1 -3 3
KASE_BMY? 14.04% -3 -15 _47

VicToyrmk: KASE

Kpuas goxoaHoctn LB MO PK
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VicToyrmk: KASE

7 9 11 13 15 17 19 21 23 25 27 29
KonuuecTso neT Ao noraweHuns

< CtaBka TONIA
Ha 74 6n. 1 Ha KoHel, NPOLLION Heaenu 3akpblnach Ha YPOBHE
13.66%. Mbl 06 3TOM Icanu B MPOLLIOM eXeHeaelbHOM OTYeTe., TONIA
OTO ecTecTBeHHas, HO 3ano3danas peakums pbiHKa Ha TO, YTO  16.50%
HBPK ocTaBmn cTaBky 6€3 M3MeHeHW Ha NPOoLLUIOM 3acedaHnit,  16.00%
TOraa Kak MHOMME y4aCTHMKM pbiHKa OXnaanm €€ CHUXEHMS. 15.50%
. 15.00%
Pasmeluenus I'LLB Ha npownon Heaene
~ 14.50%
Toprass Tun Obbem, B YTM Kon-Bo net go 14.00%
MApg Tr noraweHus
MUM108_0012 | KynonHbie 10.2 11.83% 22 13.50%
MUMO096_0011 KynoHHble 5.6 11.45% 45 13.00%
MUMO072_0015 KyMOHHble 22.2 12.06% 5.9 12.50%
MUM180_0013 KynoHHble 277 12.08% 9.0 12.00%
MUM168_0005 KyMOHHble 27.1 12.15% 10.9 O N R IERNN BRI RE S
MUM300_0003 | KyroHHble 31 12.15% 15.9 R T T e e e S~ A A N A i e e vl
NNNMNMNNVMNMNNMNNMNNMNNMNNMONNOMNNMNNOMNONNNDRN
UeTourmk: KASE WWwWwwwhrhdbbrrrprpdDddAprA2SADADdDDDA2DADMDDD
UeTouHmk: KASE
2 CM. gONOMHUTENbHYIO MHPOPMaLMIO U PacLUMbPOBKY Ha CTpaHuue 7.
3
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[Mpunoxenwne

Tabnuua 1. KaneHgapb 9KOHOMUYECKUX AaHHbIX

[ata BbixOfa CrpaHa [aHHble 3a nepvoa [Mpegpiayliee 3HavyeHre KoHceHcyc

MNHaeKc AenoBoi akTUBHOCTK B

23.anp epMmaHus NpoOn3BOACTBEHHOM CEKTOpe Anpenb 41.9 n.n. 42.9 n.n

24.anp AscTpanus YpoBeHb MHpAAUumn r/r 1 kB 4.10% 3.40%

24.anp FepMmaHus MHaeKc AenoBoro Kammarta Anpenb 87.8 n.n. 88.9 n.n.
3akasbl Ha ToBapbl ANUTENbHOIO

24.anp CLUA nonb30oBaHMa M/M MapTt 1.40% -1.20%

25.anp lepMaHus YBepeHHOCTb NoTpebuTtenen MapTt -27.4 n.n -26.6 n.n.

25.anp CLUA Temnbl pocta BBl kB/KB 1 kB 3.40% 2.80%
PeweHune BaHka ANOHMM MO NPOLEHTHON

26.anp AnoHus cTaBke - 0.00% 0.00%

26.anp CLUA MHaekc 6a30Bbix UeH PCE M/M MapT 0.30% 0.30%

26.anp CLUA JInyHble aoxoabl M/M MapTt 0.30% 0.40%

26.anp CLUA JInyHble pacxoabl M/M Mapt 0.80% 0.30%

HecToynmk: Bloomberg

Tabnnua 2. KntoyeBble ChipbeBble TOBapbI

CbipbeBble TOBapbl

3HaveHne

N3ameHeHne. 3a Heg %

N3meHeHwne. 3a Mec %

MN3meHeHwe. 3a 3 Mec %

N3ameHeHme. YTD %

Brent. $/6app. 87.3 -3.50% -0.01% 4.47% 13.30%
WTI. $/6app. 83.1 -3.00% -0.40% 6.30% 16.00%
3onoTo. $/yHu. 2391.9 2.00% 10.90% 18.60% 15.90%
Cepebpo. $/yHu,. 28.7 2.90% 15.10% 24.60% 20.60%
Megb. $/yHu. 9876.0 0.40% 10.00% 17.10% 15.40%
Yronb. $/7 130.6 0.10% 0.09% 9.10% -10.70%
Cranb. $/1 843.0 -0.03% 0.60% -8.90% -25.70%
XKenesHas pyna. $/1 110.2 0.30% 0.80% -12.00% -16.40%

HeToynmk: Bloomberg

Tabnuua 3. KaneHgapb pasmelleHuit Ha KASE 1 AlX

Ob6bem
Kon-Bo net oo
OMUTEHT Twvn BbiNycka BbINyCKa, [arta Topros
rnoratieHus
MJIPA TF
MuHmcTepcTBO GUHaHCoB PK KZKDOO0O01095 rub KYMOHHblE 40 10.47 4.5 23.04.2024
MuHmcTepcTBO drHaHcoB PK KZKD0O0001244 rub KYMOHHble 40 12.00 6.8 23.04.2024
MuHmcTepcTBO drHaHcoB PK KZKDO0O000949 rub KYMOHHblE 50 8.45 8.0 23.04.2024
MuHncTepcTBO PrHaHcoB PK KZKDOOOO1M rup KYMOHHble 40 10.25 10.9 23.04.2024
UecToyHumk: KASE
PI/ICVHOK 1. ,D,l/lHaMl/lKa cnpefa no pa3HbiM KfaccaM akTBOB
US HY & US IG EM HY & EM IG
M3MEHEeHNsa B cnpefax n AO0XOAHOCTAX M3MEeHeHusa B cripeaax v AOXOAHOCTSAX
14 US HY OAS -0.57%
13 s 4 EM HY OAS 0.00%
12 -0.58% 3
3 -0.10%
-0.58%
10 3 -0.20%
-0.59%
8 0.50% 2 -0.30%
6 -0.60% 2 -0.40%
20.60% 1 -0.50%
4 US IG OAS 0.60% ’
3 -0.61% 1 -0.64% -0.60%
5 [
-0.61% 0 EMIG OAS -0.70%
0 -0.62% °

BEM HY OAS ©EM IG OAS
mUS HY OAS oUS IG OAS

WcToyHmk: Bloomberg
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PuicyHok 2. IMHaMmKa cnpefa No BbICOKOKAYeCTBEHHbIM KopnopaTuBHbIM obauraumam CLLUA (B %)

7.00%

6.16%

Qo
>
=)
e
I}

5.00%
4.00%
3.00%
2.00%

o ‘AndewnHag » Tadu)

1.00%

0.00%

19.04.2024
19.10.2023
19.04.2023
19.10.2022
19.04.2022
19.10.2021
19.04.2021
19.10.2020
19.04.2020
19.10.2019
19.04.2019
19.10.2018
19.04.2018
19.10.2017
19.04.2017
19.10.2016
19.04.2016
19.10.2015
19.04.2015
19.10.2014
19.04.2014
19.10.2013
19.04.2013
19.10.2012
19.04.2012
19.10.2011
19.04.2011
19.10.2010
19.04.2010
19.10.2009
19.04.2009
19.10.2008
19.04.2008
19.10.2007
19.04.2007
19.10.2006
19.04.2006
19.10.2005
19.04.2005
19.10.2004
19.04.2004
19.10.2003
19.04.2003
19.10.2002
19.04.2002
19.10.2001
19.04.2001
19.10.2000
19.04.2000

WcToynmk: Bloomberg

PucyHok 3. [IMHamMmKa cnpeda no BbICOKOAOXOAHbIM KoprnopaTuBHbiM obauraumam CLUA (B %)

25.00%

19.71%

20.00%

15.00%
10.00%

o ‘AndewnHag » Tadu)

5.00%

0.00%

19.04.2024
19.10.2023
19.04.2023
19.10.2022
19.04.2022
19.10.2021
19.04.2021
19.10.2020
19.04.2020
19.10.2019
19.04.2019
19.10.2018
19.04.2018
19.10.2017
19.04.2017
19.10.2016
19.04.2016
19.10.2015
19.04.2015
19.10.2014
19.04.2014
19.10.2013
19.04.2013
19.10.2012
19.04.2012
19.10.2011
19.04.2011
19.10.2010
19.04.2010
19.10.2009
19.04.2009
19.10.2008
19.04.2008
19.10.2007
19.04.2007
19.10.2006
19.04.2006
19.10.2005
19.04.2005
19.10.2004
19.04.2004
19.10.2003
19.04.2003
19.10.2002
19.04.2002
19.10.2001
19.04.2001
19.10.2000
19.04.2000

UcToynmk: Bloomberg

PucyHok 4. Oxvgaemas TpaekTopus CHuxeHmsa ctasky ®PC, 3anoxXeHHasd pbiHKOM Gblo4epcoB

5.90%

5.50% 5.50%

5.50%

5.50% 5.50% 5.50%

5.50%

5.70%

5.50%

5.25%

5.25%

5.25%

~

S B Em Em =S e

5.30%

5.00%

5.00%

.00%

5.10%

4.90%

4.70%

4.50%

N

MporHo3 ctaBku ®PC ot 19.04

== = [|porHo3 ctaBku ®PC ot 12.04

Implied Fed Funds Rate

UeTouHmk: CME FedWatch Tool
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Tabnuua 4. JoxogHocTb UST 3a npolunyto Hegento

Cpok oo noraweHus YTM Ha 19.04.2024 YTM Ha 12.04.2024 N3ameHeHue poxoaHocTy, 6.0.
™ 5.39% 5.38% 2
3M 5.40% 5.39% 1
6M 5.37% 5.34% 3
Y 517% 5.14% 3
2Y 4.99% 4.90% 9
3Y 4.82% 4.73% 9
5Y 4.67% 4.56% i
0¥ 4.62% 4.52% 10
30Y 4.71% 4.63% 8
Wcroynumk: Bloomberg

PucyHok b. basoag cTaska HBPK 1 rogoBas HGsums B KagaxctaHe

24
22
20
18
16
14
12
10
8
6
4
N NINNDNDNO®OO®OO®OOWWOWOOWO OO OO OO OO0 OO0 00 #F oW W A A - N N N N N AN MmO MO MHmNnm S <
SEESRSE2822322A2 2223 IIRRIAANANANANAIIAIAIIIAIIIIILSR
0 kEO)S 0 F O 0O k)X 0 F O O kFES>S 0 F O O B OS 0 F O O FEOS 0 F O 0O B 0 F O 0 B> 0 F O o k
£ 8253552583525 335z:822538 332583 :82%2853985zz25828 &8
2 =¢g38 ¢ :=gd¢ 2 =238 ¢ 2 g3 ¢ =238 ¢ :=gd¢ =238 ¢ 2

UHdnaums e B330BasA cTaBka HBK

Weroynmk: KASE, Cant HBPK
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[HononHutenbHas nHGopMauma n pacwmdppoBka

Mwup

UST (US Treasuries) — KasHadelckue obnuraunm CLUA;

SOFR (secured overnight financing rate) — ctaska ogHoaHesHoro PEIMO noa 3anor US treasuries;

10Y Breakeven Yield — cpegHas oxmpaemasa MHGNAUMS. NocUMTaHHas. Kak pa3Hnia AoxoaHocTm 10-neTHMX KagHadenckimx 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
kopnopaTueHbIM obnnraumam CLUA oT Bloomberg;

EM HY OAS (BEBG) — nHaekc. KoTopblii OTCnexXmBaeT cpedHui cnpe K 6€3pnckoBbiM CTaBKaM Mo BbICOKOAOXOAHbIM KOPMOPaTUBHbBIM
obnuraumsam passrBatoLLMXcsa CTpaH oT Bloomberg;

EM IG OAS (BEHG) — nHaekc. KoTopblii oTCnexmnBaeT cpeaHui cnpea K 6e3pnckoBbiM CTaBKaMm Mo BbICOKOHaAEXHbBIM KOPMOPaTNBHbBIM
obnuraumsam passrBatoLLMXcsa CTpaH oT Bloomberg;

KasaxcTtaH

TONIA (Tenge OverNight Index Average) — 6e3pu1ckoBas cTaBka. BbibpaHHas y4acTHMKaMM pbiHKa B pamKax pabodert rpynmbl No
MHAVKAaTOpPaM AEHEXHOro pbiHKa C y4acTmeM EBponenckoro 6aHka pekoHCTPYKLMK 1 pa3BUTUS U BaHKOB BTOPOro YpoBHSA Pecnybamku
KasaxcTaH;

TRION (Tenge repo index OverNight) — npeacTtasngeT cobol cpeaHeB3BELIEHHYIO MPOLIEHTHYIO CTaBKy Mo cAefikaM OTKPbITUS peno
CPOKOM Ha 0fInH pabounin AeHb. 3aKNtoYeHHbIM Ha BrpXe B TeUeHne OHA B CeKTope aBTOMaTUYeCKOro Peno ¢ LIeHHbIMKW Bymaramm
KopauHbl FLB. no koTopbiM Bripxa ocyulecTBASeT KNMPUHIOBYIO AeATENbHOCTb MCMNO/Ib30BaHNEM YCAYT LIeHTpanbHOro KoHTpareHTa;
TRIWN (Tenge Week Index Average) — npeacTtasnseT cobon cpeaHeB3BeLLEHHYIO MPOLEHTHYIO CTaBKY MO CAENKaM OTKPbITMS peno
CPOKOM Ha ceMb paboumit AeHb. 3aktoYeHHbIM Ha brupxe B cekTope aBTOMaTU4YeCcKoro peno ¢ LeHHbiMK Bymaramm KopanHsl LB, no
KOTOpPbIM Brpa ocyLLecTBNSeT KNMPUHIOBYIO AeATEIbHOCTb MCMob30BaHeM ycnyr LieHTpanbHOro KoHTpareHTa;

SWAP-1D (USD) - MHavkaTop A0XOAHOCTX onepaLmii ogHoAHeBHOro BantoTHoro ceona USD/KZT npeactaBnaeT coboi
cpeaHeB3BeLLeHHY0 Yepes3 06beM CAenoK AOXOAHOCTb MO BCeM CAeKaM OTKPbITVS BatOTHOMO CBOMa CPOKOM Ha OAMH paboumii AeHb.
3ak/toYeHHbIM B Toproeoin cucteme KASE B TedeHue aHs;

SWAP-2D (USD) - MHankaTop AoxoAQHOCTM onepaumii AByxAHeBHOro BantoTHoro ceona USD/KZT npeacTaenaeT cobom
cpeaHeB3BeLLeHHYI0 Yepes3 06beM CAenoK AOXOAHOCTb MO BCeM CAeNKaM OTKPbITMS BaMOTHOMO CBOMa CPOKOM Ha ABa paboumx aHS.
3ak/toYeHHbIM B Toproeoin cucteme KASE B TedeHue aHs;

MM Index — KOMMNO3UTHbBIM MHAMKATOP AEHEXHOrO PbiHKAa. KOTOPbIN NpeacTaBnseT cobon 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 — nHaukatop goxoaHoctu I'LLB co cpokom Ao 1roaa;

KZGB_Ym - nHaukatop aoxogHocTu I'LUB co cpokom oT 1roga ao 5 ner;

KZGB_YI - nHankatop goxoaHocTtu LB co cpokom bonee 5 ner;

KASE_BMY — nHankaTop AOXOAHOCTM KOPMOPAaTUBHbIX 06MraLmin OCHOBHOW MAOLLEAKM.

Watchlist

LleHa mid — cpeagHee 3HauyeHme Mexay LeHon npoaaxu (ask) n ueHon nokynku (bid);

YTM mid — 0OX0AHOCTb K MOralleHuio, paccumTaHHas ¢ MCMosib30BaHMeM CpeaHen LeHbl Mexay LieHamun npoaaxin (ask) 1 nokynkum
(bid) obnuraumm;

G-spread - pasHuLa B JOXOAHOCTU MEXAy roCy4apCTBEHHbIMU 1 KOPNOPAaTUBHBIMM 0BUraUMaMIA C aHaNorYHbIM CPOKOM
noratenns, 8 6.n.
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Watchlist no eBpoobauraumam

CyBepeHHble eBpoobnmraumm KasaxcTaHa

G- CraBka [ata KoMMno3uTHbIN
OMUTEHT , Baniota =
spread KyrnoHa rnoratieHus PEeUTUHI
US4866671AE13 | KAZAKS/3.875/2024 | Kazakhstan Government International Bond 99.7 45 -153 UsD 3.88 14.10.2024 BBB- Kz
US486661AG60 | KAZAKS/5.125/2025 | Kazakhstan Government International Bond 100.6 4.6 -74 Usb 513 21.07.2025 BBB- KZ
US486661AF87 | KAZAKS/4.875/2044 | Kazakhstan Government International Bond 923 5.5 60 UsbD 4.88 14.10.2044 BBB- KZ
XS$1263139856 KAZAKS/6.5/2045 Kazakhstan Government International Bond 109.4 57 84 Usb 6.50 21.07.2045 BBB- KZ

KopnopaTyBHble eBpoobnnraumm 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 99.9 5.9 36 uUsD 5.78 12.05.2025 BBB Kz
XS2010030240 | TENGIZ/2.625/2025 | Tengizchevroil Finance Co International Ltd 951 6.6 120 usD 2.63 15.08.2025 BBB- Kz
X50248160102 DBKAZ/6/2026 Development Bank of Kazakhstan JSC 100.4 5.8 12 uUsD 6.00 23.03.2026 BBB- Kz
USG87602AA90 | TENGIZ/4/2026 Tengizchevroil Finance Co International Ltd 943 6.7 187 Usb 4.00 15.08.2026 BBB- Kz
XS$2399149694 | SAMRUK/2/2026 Fund of National Welfare Samruk-Kazyna JSC 914 57 63 Usb 2.00 28.10.2026 BBB- KZ
XS1595713782 KZOKZ/4.75/2027 KazMunayGas National Co JSC 96.0 6.2 127 Usb 475 19.04.2027 BBB- Kz
X$1682544157 KZTCKZ/4.375/2027 | QazagGaz NC JSC 93.4 6.6 162 usD 4.38 26.09.2027 BBB- Kz
X$1807300105 KZ0OKZ/5.375/2030 KazMunayGas National Co JSC 955 6.3 152 usb 5.38 24.04.2030 BBB Kz
XS2010030083 | TENGIZ/3.25/2030 Tengizchevroil Finance Co International Ltd 79.8 7.3 253 Usb 3.25 15.08.2030 BBB- KZ
XS$2337670694 | DBKAZ/2.95/2031 Development Bank of Kazakhstan JSC 83.1 59 112 Uso 2.95 06.05.2031 BBB Kz
XS2242422397 | KZOKZ/3.5/2033 KazMunayGas National Co JSC 80.1 6.5 172 UsD 3.50 14.04.2033 BBB Kz
X$1595714087 KZOKZ/5.75/2047 KazMunayGas National Co JSC 828 7.3 242 usD 575 19.04.2047 BBB- Kz
X$1807299331 KZOKZ/6.375/2048 KazMunayGas National Co JSC 88.9 7.4 250 UsD 6.38 24.10.2048 BBB Kz

Espoobnuraumm YsbekuctaHa

CtaBka JaTta KoMMNo3nTHbIn

OMUTEHT

KyMNoHa roratueHus PENTUHI

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

XS2330272944 | UZAMTS/4.85/2026 | Uzauto Motors AJ 93.3 85 312 usb 4.85 04.05.2026 B+ uz
XS2260457754 | IPTBZU/5.5/2025 Ipoteka-Bank ATIB 96.3 8.0 261 UsD 5.50 19.11.2025 BB- Uz
XS1953915136 UZBEK/5.375/2029 Republic of Uzbekistan International Bond 917 75 265 Usb 5.38 20.02.2029 BB- uz
XS2242418957 | NBUZB/4.85/2025 National Bank of Uzbekistan 96.3 7.5 196 usD 4.85 21.10.2025 BB- Uz
XS2263765856 | UZBEK/3.7/2030 Republic of Uzbekistan International Bond 80.7 7.5 269 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 99.7 55 -187 Usb 35 18.06.2024 AA- AE
USP4949BAJ37 BIMBOA/3.875/2024 Grupo Bimbo SAB de CV 99.6 6.3 -30 UsD 3.9 27.06.2024 BBB+ MX
USY70902AB04 | ADROIJ/4.25/2024 Adaro Indonesia PT 98.7 6.9 105 Usb 4.3 31.10.2024 BB+ D
USO5968AAG13 | BANCO/2.704/2025 Banco del Estado de Chile 97.7 6.0 36 UsD 2.7 09.01.2025 A CL
USO5971WAC73 | BSANCI/2.7/2025 Banco Santander Chile 97.7 6.0 33 Usb 2.7 10.01.2025 A- CL
US05971V2A26 BCP/2.7/2025 Banco de Credito del Peru S.A. 97.6 6.1 41 UsD 2.7 11.01.2025 BBB PE
X52119472178 EBIUH/2.625/2025 Emirates NBD Bank PJSC 97.4 6.0 45 UsD 2.6 18.02.2025 A AE
X$2078677213 DIBUH/2.95/2025 DIB Sukuk Ltd 97.7 5.9 31 usD 3.0 20.02.2025 A- AE
US84265VAHE7 | SCCO/3.875/2025 Southern Copper Corp 98.0 6.0 53 UsDh 3.9 23.04.2025 BBB+ MX
USY7S272AD44 | POHANG/4.375/2025 | POSCO 981 5.9 77 usD 4.4 04.08.2025 BBB+ KR
XS2159975619 KSA/2.9/2025 Saudi Government International Bond 06.4 55 24 Usb 29 22.10.2025 A+ SA
USY3815NBC49 | HYUCAP/1.25/2026 Hyundai Capital Services Inc 922 5.9 84 UsD 1.3 08.02.2026 BBB+ KR
USY4760JAA17 KIAMTR/1.75/2026 Kia Corp 90.9 57 78 UsbD 1.8 16.10.2026 BBB+ KR
US71647NAS80 PETBRA/7.375/2027 Petrobras Global Finance BV 102.9 6.2 122 UsD 7.4 17.01.2027 BB BR
XS2109396957 SNBAB/2.9/2027 SNB Funding Ltd 93.3 55 54 UsbD 2.9 29.01.2027 A SA
XS2114850949 QNBK/2.75/2027 QNB Finance Ltd 92.8 5.6 61 UsD 2.8 12.02.2027 A+ QA
USY44680RV38 | JSTLIN/3.95/2027 JSW Steel Ltd 92,5 6.8 181 usbD 4.0 05.04.2027 BB IN
X$1688416558 SPSP/3/2027 SP PowerAssets Ltd 931 52 37 usD 3.0 26.09.2027 AA+ SG
USM8222MAAOT | RASGAS/5.838/2027 Ras Laffan Liquefied Natural Gas Co Ltd 3 100.8 56 22 Uso 58 30.09.2027 AA- QA
USP3R26HAA81 CYDSA/6.25/2027 Cydsa SAB de CV? 975 71 207 UsD 6.3 04.10.2027 BB MX
USYB085FBK58 | HYUELE/6.375/2028 SK Hynix Inc 101.2 6.0 120 usb 6.4 17.01.2028 BBB- KR
USPO367RAG6E7 | TGPERU/4.25/2028 Transportadora de Gas del Peru SA 96.7 52 76 UsD 4.3 30.04.2028 BBB PE
US87973RAEQ9 | TEMASE/3.625/2028 Temasek Financial | Ltd 95.0 49 17 usb 36 01.08.2028 AAA SG
X$1890684761 SABIC/4.5/2028 SABIC Capital Il BV 96.8 5.3 52 UsD 45 10.10.2028 A SA
XS2434515313 CCOLAT/4.5/2029 Coca-Cola Icecek AS 92.9 6.3 143 usb 45 20.01.2029 BBB- TR
US02364WBH79 | AMXLMM/3.625/2029 | America Movil SAB de CV 915 5.6 85 usD 3.6 22.04.2029 BBB+ MX
X$1992985694 STCAB/3.89/2029 Saudi Telecom Co 941 52 44 usb 3.9 13.05.2029 A SA
USGO446NARS5 | AALLN/5.625/2030 Anglo American Capital PLC 98.9 5.8 107 UsD 5.6 01.04.2030 BBB ZA
XS$2125308168 ADGB/3.125/2030 Abu Dhabi Government International Bond 90.0 51 34 Usb 3.1 16.04.2030 AA AE
USYB8856AT38 | PETMK/3.5/2030 Petronas Capital Ltd 89.8 5.5 80 UsD 85 21.04.2030 A- MY
XS$2185867160 STSP/1.875/2030 SingTel Group Treasury Pte Ltd 82.7 52 47 Usb 1.9 10.06.2030 A SG
USJ57160DZ32 NSANY/4.81/2030 Nissan Motor Co Ltd 91.2 6.5 176 UsD 4.8 17.09.2030 BB+ JP
UsS455780CS32 INDON/3.85/2030 Indonesia Government International Bond 91.7 5.4 65 Usb 39 15.10.2030 BBB D
US168863DP09 CHILE/2.45/2031 Chile Government International Bond 83.8 5.3 60 UsD 25 31.01.2031 A- CL
X$2349180104 ICBPIJ/3.398/2031 Indofood CBP Sukses Makmur Tbk PT 84.7 6.1 131 usD 34 09.06.2031 BBB- ID
X51678623734 AZERBJ/3.5/2032 Republic of Azerbaijan International Bond 82.6 6.2 176 UsD 3.5 01.09.2032 NR AZ

2 KoMnaHus ony6nvkoBana TeHaep-oddep no BbiKyny BbiNycka, AeANaliH Nojaumn 3asBoK 22-anpens.
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MpopgonxeHne Tabnuupl (EBpoobAUraLv MHOCTPAHHBIX OMUTEHTOB)

OMUTEHT

LleHa

mid

YTM
mid

G-
spread

Baniota

KynoH

JNata
rnorawieHus

KoMnoauTHbIN
PENTUHT

CtpaHa
pucka

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

USR9900CAT38 | YARNO/7.378/2032 | Yara International ASA 107.7 6.2 137 usD 7.4 14.11.2032 BBB BR
USY8085FBL32 | HYUELE/6.5/2033 SK Hynix Inc 1031 6.0 134 usbD 6.5 17.01.2033 BBB- KR
USQ568A9SS79 | MQGAU/6.798/2033 | Macquarie Bank Ltd 103.5 6.3 155 uspb 6.8 18.01.2033 BBB+ AU
US900123DDo6 | TURKEY/6.5/2033 Turkiye Government International Bond 92.1 77 297 Usb 6.5 20.09.2033 B TR
USY62014AAB4 | QGTS/6.067/2033 Nakilat Inc 103.2 5.6 54 Usb 6.1 31.12.2033 AA- QA
USMB8220VAA28 | RPCUH/6/2036 Ruwais Power Co PJSC 99.8 6.0 131 usb 6.0 31.08.2036 BBB+ AE
US84265VAJ44 | SCCO/5.875/2045 Southern Copper Corp 97.7 6.1 16 ushD 59 23.04.2045 BBB+ MX
US46590XAZ96 | JBSSBZ/5.125/2028 | JBS USALUX SA/JUBS USA Food Co / JBS USA Finance Inc 97.2 6.0 13 usb 5.1 01.02.2028 BBB- us
US46590XAL0T | JBSSBZ/5.5/2030 JBS USA LUX SA / JBS USA Food Co / JBS USA Finance Inc 96.3 6.3 152 usD 5.5 15.01.2030 BBB- us
US212015AT84 CLR/5.75/2031 Continental Resources Inc/OK 97.6 6.2 148 usb 5.8 15.01.2031 BBB- us
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HacTtoduas I'\\/6J'II/\K8U,I/\F| HOCUT NCKKOYNTENBbHO VIHq)OpMaLI,VIOHHbII;\ XapakTep 1 He gBideTCd NpednoXeHnem nnnm MonbITKOW CO CTOPOHbI HF KynnTb. NpoaaTtb
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 TpeGOBaHVIﬂMVI 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. OTMe4YaeM. HTO npoLnad AOXOOHOCTb He
ABNAEeTCA MoKazaTenem AOXOAHOCTY MHBECTULIMM B 6\/£LVLLL€M. Mbl HE HECEM OTBETCTBEHHOCTW 3@ UCMOSMb30BaHME KNNEHTaMK I/\HCDOpMaLLI/H/\, cogepxamelﬁcq 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 COOEepXNTCH B HacTodLen I'Iy6ﬂVIKaLLVIVI nnn MCnpaendTb BO3MOXHbIE
HeTouHOCTW. HF. ero aq}q}MﬂleOBaHHb\e M OOSKHOCTHbIE NKUa. NapTHepbl U COTRYOHWKW. B TOM YMCNe nnLa. y4acTByoulMe B NoAroToBke M BbilMyCckKe 3TOro
MaTtepmnana. OCTaBNAlOT 3a cobom MpaBo y4aCTBOBaTb B COE/IKaX B OTHOLUEHUN YNOMUHEIOLWIMXCH B HacTodLlen I'I\/6ﬂVIKaLLVIVI LIEHHbIX 6yMar M MHbIX ¢)VIH8HCOBbIX
MHCTPYMEHTOB. Takxe oOTMeYaeM. YTO Ha LeHHble 6\/M8I'M n KMHble q}MHaHCOBbIe VMHCTPYMEHTBI. paccMaTprBaeMble B HacTosLlen I'Iy6ﬂVIKaLLVIVI n
HOMWHVPOBaHHbIE B VIHOCTpaHHOI;\ BanMoTe. MOIryT OKasblBaTb BAUAHWNE OOMEHHbIE KypCbl BantoT. VIaMeHeHVe 0BMEHHbIX KypCOB Ba/sitloT MOXET BbI3BaTb
CHWXEHMe CTOMMOCTW MHBECTULIMIM B YKa3aHHbl€ aKTUBbI. Cﬂeﬂ,\/eT VMETb B BMAY. YTO MHBECTUPOBaHNE B AMepMKaHCKMe 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 GVMGFGMVI ' MHbIMU Cbl/IHaHCOBbIMI/I
MHCTPYMEHTaMWU. paccMaTpmBaeMbiM B HacToALEV I'\y6J'IVIKaLLVIVI. AOCSKHbI NPOBOAVTDL Cco6CTBEHHOE MCCeaoBaHNe OTHOCUTENbHO HAAEeXHOCTY SMUTEHTOB
OaHHbIX LIEHHbIX 6yMar M NHbIX q}VIHaHCOBbIX MHCTPYMEHTOB.

HacTosulas nHbopmaumsa He NpeaHa3HayveHa Ans NybaMYHOro pacnpocTpaHeHns 1 He MOXET OblTb BOCMPOU3BeAeHa. NepefaHa nnmn onybnmkoBaHa. LeNnkom
WAV MO YacTaM. 6e3 NpeaBapUTeNbHOro MMCbMeHHOro padpelleHns AO «Halyk Finance».
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