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CWLIA n Mup

e Yucno nepsBuYHbIX 3aABOK HA NosyYeHme nocobuin no
6e3paboTumLe 0Ka3anoCb HUKE OXKUAAHWUN;

e  HanpeacTonauwei Hegene byayT onybAnMKoBaHbI BaXKHble
MaKpPO3KOHOMMUYECKNE AaHHbIE;

e  [oxopHoctu no UST Bblpocnun Ha npoweallelt Hegene Ha doHe
CABWIOB B OXMOaeMblx pesynbTatax Bbibopos B CLUA;

e  Ha npownoi Heaene BCe UHAEKCHI NOKa3aan OTPULATENbHYIO
AMHAMUKKY Ha GOHe pacnpoaax.

MaKpo3KOHOMMKA U MOHeTapHasa noauTuka CLUA

Yucno nepBMYHBIX 3aABOK Ha NoJsiyyeHne nocobuin no 6espabotumue
cocTaBuno 227 Tbic. 32 Hegento (Ha 15 Tbic. HUNKE OMUAAHWIA).
[aHHOe CHUXeHWe NoATBEPAMA0 MHEHME O TOM, YTO PbIHOK TPyAa B
CLLUA ocTaeTcA OTHOCUTENIbHO YCTOMYMBBLIM K OrpaHUYUTE/IbHbIM
NPOLEHTHbIM cTaBKam PPC, yCUIMB CTaBKM Ha TO, YTO LLEHTPabHbIN
6aHK BO3AepKUTCA OT bonee arpeccMBHbIX COKPALLEHUI Ha
B6nKanWnX 3acefaHmnAX.

OKTAbpbCKME NpeaBapuTeNibHble gaHHble No PMI cHoBa nokasanwm,
YTO CEKTOp YCAyr HaxoauTca B xopolem coctoaHun (PMI service
OKasanca Ha ypoBHe 55.3), Toraa Kak NPOW3BOACTBEHHbINA CEKTOP
octaetca cnabbim (PMI manufacturing 47.8). Mpopaxu »Kuaba B
CceHTABpe NOKasanu CMEeWaHHY AMHAMMKY: XOpOoLUMe NpPoAaKu
HOBOro Xuaba (0.738 MAH MNpPoTUB OXuAaHu B 0.72 MAH), HO
NpoAo/MKaoWAACA cnaboctb Ha BTOPUYHOM pbiHKe (3.84 maH
NPOTUB OXMAAHWUI B 3.9 MJH).

BepoATHOCTb CHUMKEHWA CTaBKM Ha HOABPbLCKOM 3acegaHuu Ha 256n
cocTtaBnset 95% cornacHo gaHHbIm CME FedWatch Tool. ®btouepcol
C NOCTaBKOM B AeKabpe ToprytoTca ¢ goxogHoctbio 4.60%, To ecTb
PbIHOYHbIE YHACTHUKM B 3TOM ro4y OXWUAAIOT 2 CHUXKEHUA.

Mpeacroawas Heaena 6yAeT HacbILWEHHOW Ha NyBAMKaLLMIO BaKHbIX
MaKpPO3KOHOMMUYECKNX AaHHBIX, U CAMbIM OXMAaeMbiM U3 HUX byaet
OTYET MO 33aHATOCTU 33 OKTAGPL. [laHHble NO PbIHKY TpyAa 3a4aayT
AVHAMUKY U HanpaBneHune no UST Ha 6aualiwee Bpema — bonee
CUNIbHbIE 3HAYeHUA MOTYT CMPOBOLIMPOBATb POCT JOXOAHOCTEN.
TaKkxe 6yayT onybankosaHbl gaHHble no BBM CLUA 3a 3-/ KBapTan u
6yaer onybnukoBaHa  CTaTUCTMKA MO JIMYHBIM
nomoxosancte  (Core PCE). C KaneHgapem npeacToawmx

MaKPO3KOHOMUYECKUX OaHHbIX MOXXHO O3HAaKOMUTLCA B Ta6nmu,e-1,

pacxoaam

B NPUIOXKEHUU K 0630py.

[oxogHoctn no UST Bbipocau Ha npoluejlueli Hejene No BCel
ONMHe KpuBOM, Ha ¢OoHe CABUIOB B OXMAAEMbIX pe3y/bTaTax
Bblbopos B CLLUA B cTopoHy nobepbl Tpamna v pecnybavkaHues ¢
6onblwnHcTBOM B KoHrpecce. CpegHwii  yyacTok

HaMboNbWMM POCTOM — Ha 16-19 6n, AOCTUIHYB CaMbIX BbICOKMX

oTMeTUnANCA

YPOBHeW ¢ KoHLLa nona. [loxoAHOCTM fanbHEro KOHLLA KPMBOW TaKKe
CyLLLECTBEHHO BbIpOCaY B pamkax «bear steepening». 10-netHuit UST
CTapToBan Heaento ¢ ypoBHA 4.07%, BHYTPUHELENbHbIN MaKCUMyM
6bl1 Ha ypoBHe 4.25%, a K KOHLY Heaenu 3aKpblica Ha OTMeTKe
4.23%.

Ha npownoit Heaene Bce WHAEKCbl MOKas3anu OTPULLATENbHYHO
OVWHAaMUKY Ha ¢oHe pacnpogaxk. CyxkeHue cnpegos no EM HY
cocTasmno 6 6n, no US HY 1 6n. Ha ¢poHTe Bymar MHBECTULIMOHHOTO
penTUHra cnpeabl CyWwecTBeHHO He usmeHuamce (US IG +1 6n, EM IG
-2 6n) 1 HaxopATcA 61M3KO K PEKOPAHBIM MUHUMYMaM (cMm. puc. 1).

MakpogaHHble CLLA

CLWA 3HaueHue MporHo3 m
CPI, r/r 2.40% 2.30% 2.50%
Core CPI, r/r 3.30% 3.20% 3.20%
Core PCE, r/r 2.70% 2.70% 2.60%
PMI (npombiwwneHHoCTb) 47.80 47.50 47.30
PMI (ycnyru) 55.30 55.00 55.20
YposeHb 6e3paboTuubl 4.10% 4.20% 4.20%
BB, kB/kB 3.00% 3.00% 1.6%

UcmoyHuK: Bloomberg

MakpogaHHble EBpO30HbI

Core CPI, r/r 2.70% 2.70% 2.80%
YposeHb 6e3paboTuubl 6.40% 6.40% 6.40%
BB, kB/KB 0.20% 0.30% 0.30%
UcmoyHuK: Bloomberg
OCHOBHble MHAEKCDI
N3meHeHune U3meHeHne
UHpeKcebl 3HaueHune
M/M r/r
CraBka ®PC 5.00% - -
SOFR! 4.83% -16n -47 6n
10Y breakeven yield' 2.29% 116n -14 6n
DXY' 103.58 2.84% -2.43%
US HY, OAS 8 6n' 286 6n -216n -128 6n
US IG, OAS 8 61" 816n -12 6n -46 6n
CraBka ELBb 3.40% - -
UcmoyHuK: Bloomberg
Kpusasa UST 3a npownyto Hegento
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UcmoyHuk: Bloomberg
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KasaxcraH

e  Cymma pasmeuleHHbIx obauraumin Mo PK coctaBunia T351.8
MAPA, 3 AOXOA4HOCTb BapbMpoBaaach B AnanasoHe 12.80%-
13.45%;

. Craska TONIA 3a nocneaHo0 Hegento Bbipocia Ha 4 6n m
coctaBuna 13.81% rogosbix.

MakposakoHomuKka v AKN

«Muccua MB® B KasaxcTaHe: NpPOUMKAMYHOCTL 6logKeTHOM

MNO/IMTUKU COXPaHAETCA»

«B oKkTABpe MexayHapoaHbI BantoTHbIA ¢oHa (MBD) onybaukosan
3aK/0YUTENbHOE 3aABJEHNE MUCCUM MO UTOraM KOHcyabTauuii 2024
roga B cootsetcTeum co Ctatbeit IV, B KoTopom 6bi10 yaeneHo ocoboe
BHMMaHWe npobnemam  dUCKanbHOM

TPYyAHOCTU U ANA MOHeTapHOﬁ NONNUTUKN. npOLIMKﬂW-IHaFI d)MCKaﬂbHaﬂ

NOIMTUKK,  CO3AAIOWUM
nofnMTMKa npuBena K pocty gedpuunta 6rogKeTa U yBEAUYEHUIO
roCyZlapCTBEHHbIX PACX0A0B NPWU HWU3KMUX HAJIOFOBbIX MOCTYNNEHUSAX,
4YTO CcO34aeT pfaBfeHWe Ha MHOAAUMIO W YCNOXKHAET 3ajady
HaunoHanbHoro BaHKa no peanvsauum MNONUTUKU UHPAALNOHHOTO
TapreTMpoBaHua. TakKe Obl10 NOAYEPKHYTO 3HAYEHME NpoBeaeHuA
CTPYKTYPHbIX pedopm, B TOM UMC/Ie MO aKTyaslbHbiM Mpobaemam
b6loaKeTHOM NOMUTUKK, @ TaKKe NO ycuneHuto nunbepanusaumm
3KOHOMMKM 4Yepe3 COKpalleHWe A0AW rocypapctea B Hel..» bonee
noApo6HO co cTaTbel 1 APYrMMKU MaTeprasaMmm MOKHO 03HAKOMUTLCA
no CcbliiKe.

PbIHOK LB 1 AeHeXHblii pbIHOK

Mo wuTtoram npoweawert Hepenn MuHUCTepcTBO ¢UHAHCOB PK
pasmecTuno 1 BbiNyck obauraumii co cpokom norawenus 1.0 ner.
CoBOKynHaa cymma pasmelleHma coctasuna T351.8 mapa, a gManasoH
[O0X0AHOCTM pasmelleHnsa coctasma ot 12.80% no 13.45% ronosbix.

CraBka 1-aHesHero PEMO 3a nocnegHioo Heagento Bblpocna Ha 4 6n m
3aKpblnack Ha yposHe 13.81% rogosbix.

PasmeweHus F'4b Ha npownoi Hegene

Kon-so net
Ao
noralweHua
1.0 |

Obbvem, T

Toprosblii Kog,

MpA

MUMO012_0159 ‘ JMCKOHTHbIE 351.8 13.16%

UcmoyHuK: KASE

2 CM. BOMONHUTENbHYIO MHGOPMALMIO U PACclUMPOBKY Ha CTpaHuue 7.

TeHre K OCHOBHbIM Ba/IlOTaM

M3meHeHuMe 3a Hea.

N3meHeHne m/m

U3meHeHue r/r

Bantota 3HaueHue % % o
usD/KzT 486.38 0.75% 1.76% 1.99%
EUR/KZT 525.48 0.14% -1.29% 4.24%
RUB/KZT 5.00 -1.32% -3.61% -2.03%
UcmoyHuk: Bloomberg
MHAWKaTOPbI LLOXO4HOCTU AEHEKHOTO PbIHKA
., M3meHeHue 3a U3meHeHune |U3meHeHwe r/r
Heaento B 6n m/m B 6n B 6N
TONIA? 13.81% -3 -36 -193
TRION? 0.00% -1382 -1420 -1550
TRIWN! 14.03% 4 28 -97
SWAP-1D (USD)? 8.53% 52 -217 X
SWAP-2D (USD)? 8.38% 25 -90 -362
MM Index* 12.98% 2 -52 -195
UcmoyHuk: KASE
MH,EI,VI KaTopbl 4OXO4HOCTM A0/ITOBOro pbiHKa
Snauenme N3meHeHue 3a M3meHeHue 3a N3meHeHne
Hegento 6n mecaL, 6n YTD 6n
KZGB_Y? 12.55% 3 -26 46
KZGB_Ys? 13.23% 42 21 -236
KZGB_Ym? 12.62% 11 -9 -89
KZGB_YI? 12.17% -26 31 -10
KASE_BMY? 13.58% 2 14 92

UcmoyHuk: KASE

CraBka TONIA
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MpunoxxeHune

Tabnuua 1. KaneHgapb 3KOHOMUYECKUX AaHHbIX

Jara Mpeabiaywee

Beixons CrpaHa [aHHble 3a nepuog, SHatene KoHceHcyc
29.0KT CLWA YMcno OTKPbITbIX BaKaHCUI Ha pbiHKe Tpyaa JOLTS CeHTA6Pb 8.04 mnH 7.92 mnH
30.0KT FepmaHua BBI (k8/KB) 3 KB. -0,1% -0,1%
30.0KT CWA M3meHeHMe YMCa 3aHATbIX B HECE/IbCKOXO3AWCTBEHHOM cekTope oT ADP OKTABPb 143 biC. 101 TbIC.
30.0KT CLA BBI (kB/KB) 3 KB. 3,0% 3,0%
30.0KT FepmaHua NHaeke notpebutenbckux ueH (UML) (m/m) OkKTA6pb 0,0% 0,2%
31.0KT EBpo3oHa Hpaekc notpebutensckux e (UML) (r/r) OKTA6pb 1,7% 1,9%
31.0KT CLWA Ba30BbIi1 LLEHOBOM MHAEKC PacxoAoBs Ha nyHoe notpebnerue (r/r) (Core PCE) CeHTAbpb 2.70% -
31.0KT CLUA Ba308blIi LLEHOBOM MHAEKC PacXoAo0B Ha MdHoe notpebneHue (m/m) (Core PCE) CeHTA6pb 0.10% 0.20%
01.HoA CLUA CpepHan noyacoBas 3apaboTtHas nnata (m/m) OkTA6pb 0,4% 0,3%
01.HoA CLWA N3meHeHwue uncna 3aHATbIX B HECE/IbCKOXO3ANCTBEHHOM CEKTOpe OKTA6pb 254 TbIC. 111 TbIC.
01.HoA CLA YpoBeHb 6e3pabotuupl OKTA6pPb 4,1% 4,1%
01.HoA CLLA WNHAEKC AeN0BOW aKTUBHOCTH B NPOM3BOACTBEHHOM CekTope (PMI) oT ISM OkTA6pb 47.2 47.5

McmoyHuk: Bloomberg

Tabnuua 2. Knouesble CbipbeBblE TOBapbI

CbipbeBble TOBapbl 3HayeHue U3meHeHue 3a Hea % N3meHeHune 3a mec % M3meHeHue 3a 3 mec % N3meHeHune YTD %
Brent, $/6app. 76.1 4.09% 3.53% -6.26% -2.81%
WTI, $/ 6app. 71.8 3.70% 3.00% -6.97% -1.27%
3051070, $/yHU,. 2747.6 0.96% 3.41% 15.10% 34.59%
Cepe6po, $/ yHL. 33.7 0.01% 6.00% 20.74% 46.67%
Meap, $/ yHu,. 9602.5 -0.24% -2.15% 5.39% 12.75%
Yronb, $/T 144.9 -0.34% 3.69% 7.49% 12.76%
Crans, $/7 704.0 -0.14% -3.03% 6.02% -37.14%
KenesHas pyaa, $/1 93.7 0.89% 3.97% -3.40% -31.12%

McmoyHuk: Bloomberg

Tabnuua 3. KaneHgapb pasmelueHunii Ha KASE u AIX

06bem Bbinycka, Kon-Bo ner po

IMUTEHT Tun Bbinycka KynoH. % aTta Topros
v T mnpp, Y - noraweHusa A P
MuHwucTepcTBO PMHaHCoB PK MUMO096_0012 rup KynoHHble 20.0 10.55% 4.7 29.10.2024
MuHucTepcTBo duHaHcoB PK MUM300_0001 rusg KynoHHbie 20.0 7.90% 14.1 29.10.2024

NemoyHuk: KASE

PucyHok 1. iInHamunKa cnpea no pa3HbIM Knaccam aKTMBOB

US HY & US IG EM HY & EM IG
2 N3MEeHeHNS B cnpeaax U AoXOoAHOCTAX 0.00% U3MEHEHNA B CripegaXx N A0XOAHOCTAX
-0.10% o 0.00%
1 0.20% -0.10%
1 -0.37% -0.30% -0.20%
© -0.40% -2 0.30%
0 -0.50% _3 0.40%
-0.60% %
1 -4 -0.50%
-0.70%
-0.60%
. -0.80% -5
- -0.70%
° -0.90% ¢
- o,
-2 -0.92% -1.00% haN 0.80%
-7 -0.81% -0.90%

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

PucyHok 3. InHaMMKa cnpesa no BbICOKOAOXOAHbIM KOpnopaTUBHbIM obamraumam CLUA (%)
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McmoyHuk: Bloomberg

PucyHOK 4. OxKnpaeman TPAeKTOPUA CHUMKeHUA cTaBKkM OPC, 3a10KeHHan pbiIHKOM dbloyepcos
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TeKywas ctaBka PPC

MemoyHuk: CME FedWatch Tool
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Tabnuua 3. JoxogHocTb UST 3a npoLunyto Hegento

Cpok Ao noraweHua YTM Ha 25.10.2024 YTM Ha 18.10.2024 M3meHeHMe foxoaHoCTM 6N
m 4.74% 4.77% -3
3M 4.64% 4.64% 1
6M 4.53% 4.45% 8
1Y 4.30% 4.19% 11
2Y 4.11% 3.95% 16
3y 4.05% 3.86% 19
5Y 4.06% 3.88% 19
10y 4.24% 4.08% 16
30v 4.50% 4.39% 11

McmoyHuk: Bloomberg

PucyHok 5. basoBas ctaBka HEK v rogoBsas nHdnaums B KasaxcraHe
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NHbnsuus e HFa30Basa 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 onaaemas MHPAALMA, NOCYNTAHHAA. KaK Pa3HULA A0X0AHOCTM 10-NeTHMX KasHayenckux 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 OTCNEXKMBAET CPeAHMUI cnpes K 6€3pUCKOBbIM CTaBKaM Mo BbICOKOAOXOAHbIM KOPNOPATUBHbIM
obavraumam passuBatoLmxca cTpaH ot Bloomberg;

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

KasaxcraH

TONIA (Tenge OverNight Index Average) — 6e3p1cKoBas CTaBKa, BbibpaHHaA y4aCcTHMKaMM 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 MO 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 MCMONb30BaHWEM yCAyr LleHTpanbHOro KOHTpareHTa;

TRIWN (Tenge Week Index Average) — npeacraBnset coboii cpeaHeB3BELIEHHYH MPOLLEHTHYIO CTaBKY MO CAeNKaM OTKPbITUA Peno CPOKOM Ha
cemb paboumnii AeHb. 3aKO4EHHbIM Ha b1piKe B ceKTope aBTOMATUYeCKOro peno ¢ ueHHbIMK 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 onepaLmii AByxAHeBHOro BaatoTHoro ceona USD/KZT npeacTtasnaet coboit cpesHeB3BeLLeHHY0 Yepes
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 csona 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 — ungumkaTop goxogHoctu IUB co cpokom 6onee 5 nert;

KASE_BMY — nHAMKaTOp A0XOAHOCTM KOPNOPATUBHbIX 0BAUraLmMii OCHOBHOM NAOLWAAKM.

Watchlist

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

YTM mid — 4OXOAHOCTb K NOraleHunto, paccinTaHHas C UCNONb30BaHMEM CpeaHel LeHbl mexay ueHamu npoaaku (ask) n nokynku (bid)
obauraunu;

G-spread — pa3HuLLa B AOXOAHOCTU MEXKAY roCyAapCTBEHHbIMW U KOPNOPATUBHbIMM 0BAUFaLMAMM C aHAIOTUYHBIM CPOKOM MoratueHus (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 4.8 44
US486661AF87 KAZAKS/4.875/2044 Kazakhstan Government International Bond usD 14.10.2044 BBB Kz 1000 1000 94.3 5.3 72
XS$1263139856 KAZAKS/6.5/2045 Kazakhstan Government International Bond usb 21.07.2045 BBB Kz 1500 1500 112.3 5.5 88
XS2914770545 KAZAKS/4.714/2035 Kazakhstan Government International Bond usD 09.04.2035 BBB Kz 1500 1500 97.4 5.0 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 500 336 99.9 5.9 144
X$2010030240 TENGIZ/2.625/2025 Tengizchevroil Finance Co International Ltd usbD 15.08.2025 BBB- Kz 500 500 97.5 5.9 153
XS0248160102 DBKAZ/6/2026 Development Bank of Kazakhstan JSC usbD 23.03.2026 BBB Kz 150 107 100.1 5.9 170
USG87602AA90 TENGIZ/4/2026 Tengizchevroil Finance Co International Ltd usbD 15.08.2026 BBB- Kz 1000 1000 97.0 5.8 186
X$2399149694 SAMRUK/2/2026 Fund of National Welfare Samruk-Kazyna JSC usbD 28.10.2026 BBB- Kz 500 500 93.9 53 117
X$1595713782 KZOKz/4.75/2027 KazMunayGas National Co JSC usbD 19.04.2027 BBB- Kz 1000 248 99.2 5.1 103
XS1682544157 KZTGKZ/4.375/2027 QazaqGaz NC JSC usD 26.09.2027 BBB- Kz 750 706 96.3 5.8 172
XS$1807300105 KZOKz/5.375/2030 KazMunayGas National Co JSC usbD 24.04.2030 BBB KZ 1250 1250 99.1 5.6 147
X$2010030083 TENGIZ/3.25/2030 Tengizchevroil Finance Co International Ltd usD 15.08.2030 BBB- KZ 750 750 85.2 6.3 223
XS2337670694 DBKAZ/2.95/2031 Development Bank of Kazakhstan JSC usbD 06.05.2031 BBB KZ 500 255 85.6 5.6 148
XS2242422397 KZOKZz/3.5/2033 KazMunayGas National Co JSC USD 14.04.2033 BBB KZ 750 750 84.8 5.8 159
XS$1595714087 KZOKz/5.75/2047 KazMunayGas National Co JSC usbD 19.04.2047 BBB- KZ 1250 1250 88.6 6.7 217
XS1807299331 KZOKz/6.375/2048 KazMunayGas National Co JSC usb 24.10.2048 BBB Kz 1500 1500 95.2 6.8 222
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 78 100.1 4.5 -20
XS2330272944 UZAMTS/4.85/2026 Uzauto Motors AJ usb 04.05.2026 B+ uz 300 300 96.0 7.7 350
XS2260457754 IPTBZU/5.5/2025 Ipoteka-Bank ATIB usbD 19.11.2025 BB- uz 300 300 98.4 7.1 283
XS$1953915136 UZBEK/5.375/2029 Republic of Uzbekistan International Bond usb 20.02.2029 BB- uz 500 500 95.6 6.6 251
XS2242418957 NBUZB/4.85/2025 National Bank of Uzbekistan usb 21.10.2025 BB- uz 300 300 98.5 6.5 221
XS2263765856 UZBEK/3.7/2030 Republic of Uzbekistan International Bond usbD 25.11.2030 BB- uz 555 555 84.8 6.8 268
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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

USY70902AB04 ADROLIJ/4.25/2024 Adaro Indonesia PT usD 31.10.2024 BB+ ID 750 750 99.9 43.9 3913
US05968AAG13 BANCO/2.704/2025 Banco del Estado de Chile usD 09.01.2025 A CL 750 750 99.3 6.1 151
US05971WAC73 BSANCI/2.7/2025 Banco Santander Chile usD 10.01.2025 A- CL 750 704 99.3 6.4 178
US05971V2A26 BCP/2.7/2025 Banco de Credito del Peru S.A. usD 11.01.2025 BBB- PE 700 700 99.3 6.2 160
XS2119472178 EBIUH/2.625/2025 Emirates NBD Bank PJSC usD 18.02.2025 A AE 500 500 99.1 5.5 92
XS2078677213 DIBUH/2.95/2025 DIB Sukuk Ltd usD 20.02.2025 A- AE 750 750 99.2 5.5 85
US84265VAH87 SCCO/3.875/2025 Southern Copper Corp usD 23.04.2025 BBB+ MX 500 500 99.3 53 82
USY7S272AD44 POHANG/4.375/2025 POSCO usD 04.08.2025 BBB+ KR 700 700 99.4 5.2 84
XS$2159975619 KSA/2.9/2025 Saudi Government International Bond usD 22.10.2025 A+ SA 2500 2330 98.3 4.7 36
USY3815NBC49 HYUCAP/1.25/2026 Hyundai Capital Services Inc uUsD 08.02.2026 A- KR 600 600 95.3 5.1 85
USY4760JAA17 KIAMTR/1.75/2026 Kia Corp usD 16.10.2026 A- KR 400 400 94.3 4.8 73
US71647NAS80 PETBRA/7.375/2027 Petrobras Global Finance BV usD 17.01.2027 BB BR 4000 670 104.3 5.3 118
XS2109396957 SNBAB/2.9/2027 SNB Funding Ltd usD 29.01.2027 A SA 500 500 96.3 4.6 56
XS2114850949 QNBK/2.75/2027 QNB Finance Ltd usD 12.02.2027 A+ QA 1000 1000 95.8 4.7 62
USY44680RV38 JSTLIN/3.95/2027 JSW Steel Ltd usD 05.04.2027 BB IN 500 500 95.9 5.8 168
XS1688416558 SPSP/3/2027 SP PowerAssets Ltd usD 26.09.2027 AA+ SG 600 600 96.3 4.4 31
USM8222MAA01 RASGAS/5.838/2027 Ras Laffan Liquefied Natural Gas Co Ltd 3 usD 30.09.2027 AA- QA 850 466 101.3 53 88
USP3R26HAA81 CYDSA/6.25/2027 Cydsa SAB de CV usD 04.10.2027 BB MX 450 181 99.4 6.5 241
USY8085FBK58 HYUELE/6.375/2028 SK Hynix Inc usD 17.01.2028 BBB KR 1000 1000 103.7 5.1 107
USP9367RAG67 TGPERU/4.25/2028 Transportadora de Gas del Peru SA usD 30.04.2028 BBB PE 850 680 98.0 4.9 122
US87973RAEQ09 TEMASE/3.625/2028 Temasek Financial | Ltd usD 01.08.2028 AAA SG 1350 1350 97.8 43 21
X$1890684761 SABIC/4.5/2028 SABIC Capital Il BV usD 10.10.2028 A SA 1000 1000 99.1 4.8 70
XS2434515313 CCOLAT/4.5/2029 Coca-Cola Icecek AS usD 20.01.2029 BBB- TR 500 500 96.3 5.5 144
US02364WBH79 AMXLMM/3.625/2029 America Movil SAB de CV usD 22.04.2029 BBB+ MX 1000 1000 95.1 4.9 80
X$1992985694 STCAB/3.89/2029 Saudi Telecom Co usD 13.05.2029 A SA 1250 1250 97.4 4.5 47
USGO0446NARS55 AALLN/5.625/2030 Anglo American Capital PLC usD 01.04.2030 BBB ZA 750 750 102.4 5.1 100
XS$2125308168 ADGB/3.125/2030 Abu Dhabi Government International Bond usD 16.04.2030 AA AE 3000 3000 93.3 4.5 44
USY68856AT38 PETMK/3.5/2030 Petronas Capital Ltd usbD 21.04.2030 A- My 2250 2250 93.6 4.8 75
XS2185867160 STSP/1.875/2030 SingTel Group Treasury Pte Ltd usD 10.06.2030 A SG 750 750 86.9 4.6 45
USJ57160DZ32 NSANY/4.81/2030 Nissan Motor Co Ltd usD 17.09.2030 BB+ JP 2500 2500 92.5 6.4 224
US455780CS32 INDON/3.85/2030 Indonesia Government International Bond usD 15.10.2030 BBB ID 1650 1650 95.3 4.8 65
US168863DP09 CHILE/2.45/2031 Chile Government International Bond usbD 31.01.2031 A- CL 1758 1466 87.4 4.8 68
XS$2349180104 ICBP1J/3.398/2031 Indofood CBP Sukses Makmur Thk PT usD 09.06.2031 BBB- ID 1150 1150 89.3 5.3 120
XS1678623734 AZERBJ/3.5/2032 Republic of Azerbaijan International Bond usD 01.09.2032 NR AZ 1077 1077 86.9 5.6 170
USR9900CAT38 YARNO/7.378/2032 Yara International ASA usD 14.11.2032 BBB BR 600 600 110.8 5.7 146
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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 77.8 5.3 106
USY8085FBL32 HYUELE/6.5/2033 SK Hynix Inc usb 17.01.2033 BBB- KR 750 750 107.5 5.4 115
USQ568A9SS79 MQGAU/6.798/2033 Macquarie Bank Ltd usD 18.01.2033 BBB+ AU 1000 1000 108.2 5.5 134
US900123DD96 TURKEY/6.5/2033 Turkiye Government International Bond usD 20.09.2033 B TR 1500 1500 96.1 7.1 287
USY62014AA64 QGTS/6.067/2033 Nakilat Inc usb 31.12.2033 AA- QA 850 682 106.1 5.2 60
USM8220VAA28 RPCUH/6/2036 Ruwais Power Co PJSC usb 31.08.2036 BBB+ AE 825 825 103.9 5.6 123
US84265VAJ44 SCCO/5.875/2045 Southern Copper Corp usb 23.04.2045 BBB+ MX 1500 1500 101.2 5.8 118
US46590XAZ96 JBSSBZ/5.125/2028 JBS USA Holding Lux Sarl/ usb 01.02.2028 BBB- us 879 879 100.1 5.1 104
JBS USA Food Co/ JBS Lux Co Sarl
US46590XAL01 JBSSBZ/5.5/2030 JBS USA Holding Lux Sarl/ usD 15.01.2030 BBB- us 1245 1245 99.9 5.5 143
JBS USA Food Co/ JBS Lux Co Sarl
US212015AT84 CLR/5.75/2031 Continental Resources Inc/OK usb 15.01.2031 BBB- us 1500 1500 100.4 5.7 156
US749685AX13 RPM/4.55/2029 RPM International Inc usb 01.03.2029 BBB- us 350 350 99.1 4.8 70
US86964WAF95 SUZANO/6/2029 Suzano Austria GmbH usb 15.01.2029 BBB- BR 1748 1748 101.6 5.6 149
X$2349180104 INDOFOOD/3.398/2031 Indofood CBP Sukses Makmur Tbk PT usb 09.06.2031 BBB- ID 1150 1150 89.3 53 120
XS2399787899 INDOFOOD/3.541/2032 Indofood CBP Sukses Makmur Tbk PT usb 27.04.2032 BBB- ID 600 600 88.9 5.4 118
USL7909CAC12 RAIZBZ/6.45/2034 Raizen Fuels Finance SA usb 05.03.2034 BBB BR 1000 1000 103.0 6.0 179
US71647NBK46 PETBRA/6.5/2033 Petrobras Global Finance BV usb 03.07.2033 BB BR 1250 1000 102.0 6.2 198
USN15516AB83 BRASKM/4.5/2028 Braskem Netherlands Finance BV usb 10.01.2028 BB+ BR 1250 1250 93.6 6.8 271
USQ7390AAB81 ASLAU/7.5/2029 Perenti Finance Pty Ltd usb 26.04.2029 BB AU 350 350 104.5 6.3 199
US876030AF42 TPR/7.85/2033 Tapestry Inc usb 27.11.2033 BBB us 1250 1250 102.4 7.5 324
US876030AA54 TPR/3.05/2032 Tapestry Inc usb 15.03.2032 BBB us 500 500 84.8 5.6 142
USY5951MAAQ00 MEDCIJ/8.96/2029 Medco Maple Tree Pte Ltd usb 27.04.2029 BB- ID 500 500 105.1 7.6 312
US345397E664 Corp | F/6.125/2034 Ford Motor Credit Co LLC usb 08.03.2034 BB+ us 1650 1650 99.8 6.2 191
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2024 AO «Halyk Finance» (ganee - HF). noyepHss opraHunsauma AO «HapogHbiii 6aHK KasaxcTaHa».

HacToswas nybavKaLuma HOCUT UCKIIOUYUTENbHO MHGOPMALIMOHHDIN XapaKTep 1 He ABASETCA NPeA/IoXKeHNeM UK MOMbITKOM co cTOPoHbl HF KynuTb. 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 3aKOHOAATENbCTBA. HacToswasn nybanKauma ocHoBaHa Ha MHGOPMALMK. KOTOPYIO Mbl CYUTAEM HaZEXKHOMW. OfHAKO Mbl HE YTBEPXKAAEM. YTO
BCE NPUBEAEHHbIE CBEAEeHUA abCONOTHO TOUHbI. [pM 3TOM. OTMEYaeMm. YTOo MpoLUnas A4OXOAHOCTb HE ABAAETCA NOKasaTenem 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 nybavKauMm UanM UCNPaBAATb BO3MOMKHble HeTouHOCTU. HF. ero adpdunnpoBaHHble U AOMKHOCTHbIE NNLA. 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
ny6AnKaLumMm U HOMUHUPOBAHHbIE B MHOCTPAHHOM BasitoTe. MOTYT OKasblBaTb BAMUAHWE OBMeHHble Kypcbl BatoT. M3meHeHWe 0BMeHHbIX KypCOB BaslOT MOMET Bbi3BaTb
CHUMKEHME CTOMMOCTU MHBECTULMIA B YKa3aHHbIe akTuBbl. CiefyeT MMeTb B BUAY. YTO MHBECTMPOBaHMe B AMEPUKaHCKUE Aen0o3uTapHble PAaCcrMCKU TaKxKe NoABEPXHKEHO 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
ny6ANKaLMKU. LONKHbBI TPOBOAUTL COBCTBEHHOE UCCIEA0BaHNE OTHOCUTE/IbHO HAAEHOCTU 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».

© 2024. Bce npaBa 3alUyLLEHDI.
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