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CLA n Mup

e  PocT peanbHoro BBIM CLUA cocTaBun 1.6% KkB/KB;

e HasoBbIM  LEHOBOW MHOEKC pPacxXOdoB Ha  JIMYHOe
notpebnerHme (PCE) 3a MapT cnoxunca Ha ypoBHe 0.3%

M/M;
1

e [loxogHocT no UST noMeHanucb HesHauduTesbHO, HO
NPOAEMOHCTPUPOBAAM BbICOKYIO BOMATUABHOCTb BHYTPM
Hepenu;

e Tpaektopms  cTaBkm  OPC, PbIHKOM
dbloyepcoB, npeanonaraeT TOMbKO 1 CHUXeHWe B 3TOM
roay.

3aJ/I0KeHHada

MakpoakoHOMMKa 1 MoHeTapHas nonntmka CLLA

Ha npolunon Hegene, B YeTBepr, BbilLnn gaHHble no BBIM CLUA.
Ero pocT cocTaBnn 1.6% KB/KB, YTO OKa3a/10Cb HUXE OXMAaHUN
B 2.5% KB/KB. XOTb 3KOHOMWKA U AEMOHCTPUPYET 3aMeaeHne,
CNpOC CO CTOPOHbI MoTpebuTenel ocTaeTcs BbICOKMM.
CBMAETENBCTBOM 3TOMY MOC/YXWNa CTaTUCTMKE, Bbllleallas
cnefoM, 26-anpens. VHOeKC UeH pacxOodoB Ha NIMYHOEe
notpebneHue (PCE) 3a MapT yBenmunncs Ha 0,3% m/M. LieHbl Ha
ycnyr Belipocvt Ha 0,4% M/M, a LieHbl Ha TOBapbl BbIPOCAN Ha
0,1% M/M. LleHbl Ha NpoayKTbl MUTaHWUA CHU3WMANCh MeHee YeM Ha
0,1% M/M, a Ha aHeproHocUTeNn Bblpocn Ha 1.2% M/M. MIHaekc
ueH PCE 6e3 yyeTa NMpoayKTOB MUTaHWUA U 3HEPrOHOCUTENEN
(Core PCE), koTopbIM sBASIETCA NpeanoynTaeMbiM MHAMKATOPOM
nHbnaumm OPC, Bbipoc Ha 0.3% M/M. B uenom, 3a nepsbii
kBapTan, 6asoBbli LeHoBoW uWHAekc PCE  3HaunTensHo
ycKopuacs 1 ero poct coctasmn 4.45% rogosbix (cM puc 6).
ExeHepenbHbln  oT4eT no obpalleHVsM  3a  nocobuamm
nNpPoAoMIXaeT yKasblBaTb Ha CWMbHbI PbIHOK TPyda, KOTOPbIN
cnoxuncs Ha yposHe 207 TbiC. (NPOTMB oxXnaaHuit 212 Tbic.).
YcKopeHue pocTa LUeH M CUMbHbIM PbIHOK Tpyda, KOTOpbIf
noanuTbiBaeT MHONAUMIO, nposoumpytoT OPC 6biTe Honee
«CKECTKUMMU». Be3 CyLeCTBEHHOIro «OXNaXAeHUs» OaHHbIX
rnokasaTenen ManoBepoaATHO, YTO Mbl YBUANM CHUXEHNSA CTaBKN
B 3TOM rofy.

Obtovepcbl Ha 6a3oBYto CTaBKy C 3KCNMpaLumen B Aekabpe 2024
rofla Tenepb TOprytoTcs Ha ypoBHe 5.05%, YTO HMXE CNOTOBbIX
3Ha4YeHNn Ha 28 6n. 3To o03HavaeT, 4TOo OOSbLIMHCTBO
Y4aCTHMKOB pblHKa OXWOaI0T TOMbKO OAHO CHWXEHWE B 3TOM
rogy. doxogHocTu KasdHadenckmx obnuraumi M3MeHWIMCh
He3HauMTeNbHO, HO MNPOAEMOHCTPMPOBANN  MOBbILIEHHYIO
BOMATUbHOCTb BHYTPY HEOeNN.

MakpopaHHble CLLA

CLUA 3HaveHune
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) 49.90 52.00 51.90
PMI (yenyru) 50.90 52.00 51.70
YpoeeHb 6e3paboTyiubl 3.80% 3.90% 3.90%
BB, ka/ks 1.60% 2.50% 3.40%
VicTouHuk: Bloomberg
MakpopaHHble EBPO30HbI
EBpo3oHa 3HaveHne [porHo3
Core CPI,r/r 2.90% 2.90% 3.10%
YpoBeHb 6e3paboTuLibl 6.50% 6.40% 6.50%
BBIT, kB/kB 0.00% 0.00% -0.10%

VicTounmk: Bloomberg

OCHOBHbIE NHAEKCHI

N3meHeHne N3meHeHne
MHaekcesbl 3HaueHne
M/M r/r

Craska ®PC 550% - -
SOFR' 5.31% 06.n. 516.n.
10Y breakeven yield' 2 43% 116.0. 18 6.1.
DXY! 105.94 1.60% 4.40%
USHY, OAS g 6’ 304 6.n. 36.n. -162 6.n.
USIG, OAS 8 61" 876.0. -46.0. -50 6.0,
Craska ELIB 4.50% - -
VcTounmk: Bloomberg
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HeTouHuk: Bloomberg

Ha npeacToswen Hegene no CLUA oxungaeTca nybnvkauma paaa BaXHbIX MakpoaKoHoMMYeckux adaHHbix. C 30-anpens no 1-mas
npownaeT nnaHoBoe 3acefdaHne OPC no cTaske. PbiIHKOM dbloYepcoB 3aM0XeHo, YTo OHa OyaeT coxpaHeHa Ha Tekyllem ypoBHe. o
OaHHOMY BOMPOCY Mbl HEe OXMAaeM Kakux-nnmbo clopnpusoB. BH1UMaHWe MHBECTOpoB DyaeT 3akpenseHo 3a npecc-kKoHbepeHLumen,
KoTopaa npolaeT cpasy nocne 3acedaHuss aMepuKaHCKOro LeHTpanbHoro 6aHka. Putopumka uneHoB OPC 6ygeT onpenensTb
OanbHenLwyo AMHaMKKY KasHadenckux obnuraumi. C gatamm Bbixoda NPeacTOALLMX 9KOHOMMYECKNX AaHHBIX MOXHO O03HAKOMUTLCA B

npunoxexHun (cMm 1-tabnnuy).

[oxopHocTb No 10-netHM UST 3akpblinack Ha oTMeTke 4.67%, a BHyTpUHeae bHbIM MakCMyM Obif1 Ha ypoBHe 4.73% (camoe BbicoKoe
3HaueHne ¢ okTa6pa 2023 roga), HO Mbl He oXKaaem B 0603pnMoM ByayLieM 0BHOBNEHUS OKTAOPbCKMX MakCUMyMoB (4.96%). PaHee
Mbl M1CaNM O TOM, YTO C TEKYLLMX YPOBHEN MOXHO Ha4yaTb HapallMBaTb A0paLmio 419 MHBECTOoPa C arpecCuBHbBIM PUCK-NPOdUNEM, HO
0151 KOHCepBaTMBHOIO MHBecTopa OydeT LenecoobpasHo ModoxaaTh elle Mecau-aBa, YTobbl yoeamTbes B TOM, YTO MHONAUMA
3amMeanseTcs. Mbl NO-NpexHeMy cYMTaeM, 4YTo oNTManbHOM cTpaTermnen byaeT nHeecTnpoBaHme B |G obnuraumnm co cpegHnM CPOKOM

noratuenns (5-7 neT), a Takxe B HY obnuraumm ¢ KOpoTKMM CPOKOM noralerus (2-3 roga). He pekoMeHayeTca nokynaTtb ANMHHbIE 1
cpearue HY bymaru, nockonbky B crnydae risk-off, cnpenpl B 9T1x knaccax OyayT paclumMpsaTbCs O4eHb MHTEeHCKBHO. [okynky atopaLmm
Mbl PEKOMEHAYEM Peanm30BbIBaTb MOCPEACTBOM Ka4yeCTBEHHbIX ByMar, rae KpeanTHbIN PUCK MUHMMATEH.
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KasaxcTtaH

e Kpueaa goxogHocTn LB Bbipocna He3HauMTenbHO No Bcek
ONMHe KpnBoWM, oTpaxas pelleHe HBPK no cTaske;

e CyMMa pasmelleHHbIx obanraumi MO PK coctaBmna T183
MIPA TEHre, a MeamaHHas AoxoaHoCTb 12.11%;

e C(CtaBka TONIA oTckoumna Ha npolweawen Hegene u
oKazanach Ha ypoBHe 15.92% rogosbix.

MakpoakoHoMuka m [KI1

«MakpoakoHoMuMyeckmt otyeT 3a 1 kBapTan 2024 ropga u
nporHo3bl: TpaHcdpepTol M3 Haudbonaa 6OyayT BAuSTL Ha
rnokasaTenM 3KOHOMWMKMW», aHanuTuyeckuit ueHTp Halyk
Finance, 29 anpens 2024.

«B nepsoM kBapTane 2024 roga Temnbl pocTa BBl pesko
cHbaBuM 06OPOTbI, OTKATMBLUMCE A0 3.9% nocne pekopaHbIX
3Ha4YeHnn Npolwnoro roga. lNepBonpuYMHOM ABNAETCA CTarHaums
HedTeno0bbl4M, KOTopas NPakTUYECKN He BbIPOCHAa N0 CpaBHEHMIO
C aHanoruyHbiM  MepuoaoM  MPOWIoro roga. YumTbiBas
OOMUHMPYIOLLIEE MOMOXeHNe HedbTAHON OTPAaC/IN B 9KOHOMMKE
KasaxcTaHa, AuMHaMW4YHOe paseBuTMe B obpabaTbiBatoLLen
NMPOMBILIEHHOCTM, CTPOUTENbCTBE, TPAHCMOPTE M CBA3U He
CMOF 0 NepenioM1Tb Craf B TEMMax POCTa CbiPbeBOro CekTopa U
€ro HeraTWMBHbIM BKNad B POCT SKOHOMMKN. Takxe npakTnYecKn
PYXHYNN WHBECTULIMM B OCHOBHOW KanuTan, W BHOBb M3-3a
no6bIBalOLWEro CekTopa — 3aBepliMnacb akTuBHasa —dasa
MHBECTUPOBaHNA B pacLUMpeHne TEeHrM3cKoro MeCTOPOXAEHNS .
Bonee noapobHO CO CcTaTbel 1 ApYrMM MaTepuanamMmi MoXHO
03HAaKOMUTHCH MO CChIIKE.

PbiHok 'LIB

Mo nToram npouweawen Hegenn MuHMcTepcTBo duHaHcoB PK
pa3mMecTuno 8 BbiMycKoB obnuraumi Ha obuiyto cymmy T183
Mnpa. doxogHocTb LB B pamkax pasmelleHnt MuHouHa PK
cnoxwnach B gnanasoHe oT 11.70% 0o 12.15%.

[leHexXHbI pbIHOK

CTtaBka 1-gHeBHero PEIMNO 3a nocneaHio Heaento Bblpocna Ha
142 6n. 1 Ha KOHel, NPOLWIOM Hedenn 3akpbllacb Ha ypOBHE
15.08% 1, BO3MOXHO, OTpaxaeT NepecMoTp OXMaAaHWU NO CTaBke
HBPK pbIHOYHBIMK yYaCTHUKAMM.

PasmelueHuna I'LLb Ha npownon Hepene

Kon-Bo net
Ob6bewm, B

Topro.bii Koa no

Mn T
A rnoraweHms

MKMO12_0157 [MCKOHTHblE 2.7 11.70% 0.9
MUM180_0006 KynoHHble 1.7 12.00% 2.9
MUMO096_0011 KynoHHble 29.3 12.11% 4.5
MUM108_0013 KynoHHble 20.7 12.11% 4.9
MUMO084_0019 KynoHHble 44.2 12.09% 6.8
MUMO084_0019 KynoHHble 10.2 12.10% 6.8
MUM168_0003 KynoHHble 41.9 12.15% 8.0
MUM180_0014 KynoHHble 9.1 12.15% 9.0
MUM168_0005 KynoHHble 232 12.15% 10.9
KZ2C00009405 KynoHHble $43.3 MnH 5.50% 1.0
KZ2C00010478 KynoHHble 4.8 20.00% 2.0
KZ2C00009413 KynoHHble $15.0 maH 5.50% 7.2

UcToyHuk: KASE

2 CM. gONOMHUTENbHYIO MHPOPMaLMIO U PacLUMbPOBKY Ha CTpaHuue 7.

TeHre K OCHOBHbIM BatoTam

BamenE 3navenme M3meHeHwne 3a M3meHeHne M3meHeHne
Hen., % M/M, % r/r, %
USD/KZT 44274 -0.80% -1.70% -2.60%
EUR/KZT 47393 -0.40% -2.80% -5.60%
RUB/KZT 4.82 0.60% -0.90% -13.00%
VcTouruk: Bloomberg
MHE,VIKaTOpr JOXOOHOCTWM AeHeXHOr o pbiHKa
3naveHme Namenenne 3a | Mamenenne | Miamenenne
Hegeno. B 6n M/M. B 61 r/r.B 6n
TONIA® 15.08% 142 129 -
TRION? 15.08% 144 130 -1
TRIWN' 14.48% 58 66 -102
SWAP-1D (USD)? 13.41% 616 483 381
SWAP-2D (USD)? 13.64% 589 413 166
MM Index? 14.92% 256 148 27

VicToyHmk: KASE

VIHAMKaTOpbl AOXOAHOCTM A0rOBOrO PbiHKa

N3meHeHne

M3MeHeHne

NameHeHne
3HaveHne 3a Heflefio. B 3a Mecsil. B YTD. 8 61
6n 6n .
KZGB_Y? 12.10% 14 28 -92
KZGB_Ys? 12.76% 42 20 -258
KZGB_Ym? 11.93% 7 38 _161
KZGB_YI 12.09% 9 10 21
KASE_BMY? 14.46% 42 9 0

VicToyrmk: KASE

Kpuas goxoaHoctn LB MO PK
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VicToyrmk: KASE
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VicToyHuk: KASE
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[Mpunoxexne

Tabnuua 1. KaneHgapb 9KOHOMUYECKUX AaHHbIX

[ata Bbixoaa CtpaHa [aHHble 3a nepvoa [Npeabiayuiee 3HayeHne KoHceHcyc

29.anp FepMaHua NHbAsums r/r Anpenb 2.20% 2.30%
MHAaeKkc fenoBoit akTUBHOCTU B

30.anp Kutamn npon3BoACTBEHHOM cekTope NBS Anpenb 50.80% 50.30%
MHAaeKkc fenoBoit akTUBHOCTU B

30.anp Kutan Npon3BOACTBEHHOM cekTope Caixin Anpenb 51.10% 51.00%

30.anp EBpocoto3 Temnbl pocta BBI r/r Anpenb 0.10% 0.20%

30.anp EBpocoto3 NHbAsums r/r Anpenb 2.40% 2.4%
MHAaeKkc fenoBoit akTUBHOCTU B

01.man CLUA Npon3BOACTBEHHOM cekTope oT ISM Anpenb 50.3 50.1

01.man CLUA JOLTs KonmyecTBO OTKPbITbIX BaKaHCUI MapT 8.756 8.680

01.man CLUA PeweHne ®PC no npoueHTHOW cTaBke - 5.50% 5.50%

01.man CLUA Mpecc-koHbepeHumna ®PC - - -

02.man ABscTpanus Toprosblii 6anaHc MapTt 7.280 7.370

02.man AnoHuns YBepeHHOCTb noTpeburtenen Anpenb 39.5 39.7

02.main KaHaza ToproBbiit 6anaHC MapT 1.39 1
3apnnarta B HeCenbCKOX03MCTBEHHOM

03.main CLUA cekTope Anpenb 303 243

03.man CLUA YpoBeHb 6e3paboTuLbl Anpenb 3.80% 3.80%

03.main CLUA NHaekc PMI B cohepe ycnyr ISM Anpenb 51.4 52.0

Wecroynmk: Bloomberg

Tabnuua 2. KntodeBble CblpbeBble TOBApPbI

Cblpb€eBble TOBapbl 3HaveHne MN3ameHeHue. 3a Heg % MN3ameHeHue. 3a Mec % MN3ameHeHue. 3a 3 Mec % N3ameHeHme. YTD %
Brent. $/6app. 89.5 2.53% 3.77% 7.12% 16.17%
WTI. $/6app. 83.9 0.85% 2.73% 7.49% 17.03%
3o0n070. $/yHU. 2338.0 -2.26% 7.30% 15.83% 13.33%
Cepebpo. $/yHL. 27.2 -5.17% 11.25% 19.31% 14.33%
Megb. $/yHu. 9965.5 0.91% 12.45% 16.62% 16.43%
Yronb. $/T 129.8 -0.65% 0.66% 2.08% -11.37%
Cranb. $/7 821.0 -2.61% 4.06% -23.77% -27.67%
KenesHas pyna. $/1 109.8 -0.43% 9.45% -16.05% -16.71%

HeToynmk: Bloomberg
PI/ICVHOK 1. ,D,l/lHaMI/lKa cnpefa no pa3HbiM KfaccaM akTBOB
US HY & US IG EM HY & EM IG
M3MEHEeHUs B cripefax U LOXOAHOCTAX M3MEHEeHUs B cripefax v fOXOAHOCTAX
0 0.70%
. 0 EM 1G OAS 0.40%
0.60% 0
-1
» 0.30%
0.50% -2
. US IG OAS 5 0.20%
-5 0.40%
- -4
8 0.30% 0.10%
-10 -5
0.20% 6 0.00%
-12
0.10% -7 R
14 0.10%
) -8
-16 -0.08% 0.00% . 023% -0.20%
18 © -0.10% EM HY OAS
-9 -0.30%
20 US HY OAS -0.20%
-19 BEM HY OAS ©EM IG OAS
mUS HY OAS oUS IG OAS
UcToynHmk: Bloomberg
4
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PucyHok 2. duHamrka cnpega no BbICOKOKaYeCTBEHHbIM KoprnopaTuBHbIM obnurauymsm CLUA (B %)
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WecToynmk: Bloomberg

PucyHok 3. [AnHammka cnpeda no BbICOKOAOXOAHbIM KoprnopaTuBHbIM obnuraumam CLUA (B %)
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UcToynmk: Bloomberg

PucyHok 4. Oxnaaemas TpaekTopus CHuxXeHns ctaskm GPC, 3anoxeHHasa pbIHKOM Gbto4epcoB
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Implied Fed Funds Rate

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

Cpok 0o noraweHums YTM Ha 26.04.2024 YTM Ha 19.04.2024 N3meHeHne noxoaHocTH, 6.0.
™ 5.38% 5.39% -1
3M 5.40% 5.40% 0
&M 5.38% 5.37% 1
v 5.21% 517% 4
2Y 5.00% 4.99% 1
3y 4.84% 4.82% 2
5Y 4.69% 4.67% 2
10Y 4.67% 4.62% 4
30Y 4.78% 4.71% 6
Wcroynumk: Bloomberg

PucyHok b. basoag cTaska HBPK 1 rogoBas HGsums B KagaxctaHe
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MeToynmk: KASE, Cant HBPK
PucyHok 6. basosbin Haekc ueH PCE, 3HauyeHMe B % 3a npeablaylime 3 Mecaua B rO40BOM BbipaXeH Wy
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Wcroynumk: Bloomberg, pacyets Halyk Finance
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[ononHuntenbHasa nHpopmMauma n pacumdppoBka

Mwvp

UST (US Treasuries) — KasHadelckue obnuraunm CLUA;

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

10Y Breakeven Yield - cpegHas oxupaemasa MHGNALMS. NocUMTaHHas. Kak pas3Hnia 4oxoaHocTn 10-neTHMX KasHadenckmx obnamraumii
1 10-neTHux TIPS;

DXY — cpeaHsaa aMHaMmnka gonnapa K KoparHe 13 6 pa3Hbix BanioT,

US HY OAS (LF98 Index) — nHaekc. KOTopbIt oTCnexmBaeT cpeaHnii crnpes K 6e3pmMCcKoBbIM CTaBKaM MO BbICOKOAOXOAHbIM
kopnopaTueHbIM obnnraumam CLUA oT Bloomberg;

US IG OAS (LUAC Index) — nHaekc. KoTopbl OTCNexXmnBaeT cpedHui cnpea K 6e3prckoBbiM CTaBKaMm 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) — 6e3puckoBas cTaBKka. BbibpaHHas y4acTHVKaMM pblHKa B paMkax paboyei rpynmbl no
MHAVKAaTOpPaM AEHEXHOr 0 pbiHKa ¢ y4acTmeM EBponeickoro 6aHka pekoHCTPYKLIMM 1 pa3BUTUS U BaHKOB BTOPOro YpoBHSA Pecnybamkim
KasaxcTaH;

TRION (Tenge repo index OverNight) — npeacTtaenseT coboin cpeaHEB3BELIEHHYIO MPOLEHTHYIO CTaBKY MO CAEKaM OTKPbITUS peno
CPOKOM Ha 0MH pabounin AeHb. 3aKNtoYeHHbIM Ha brpxe B TeueHne AHA B CeKTope aBTOMaTUYeCKOro Peno ¢ LIeHHbIMW ByMaramm
KopauHbl FLB. no koTopbiM Brpxa ocyLiecTBseT KNMPUHIOBYIO AeATeNbHOCTb MCMNOb30BaHNeM yCnyr LieHTpanbHOro KoHTpareHTa;
TRIWN (Tenge Week Index Average) — npeacTtaBngeT cobol cpeaHeB3BELIEHHYO MPOLIEHTHYIO CTaBKy NO cAenkaM OTKPbITUS peno
CPOKOM Ha ceMb pabouunii AeHb. 3aKko4YeHHbIM Ha brpke B cekTope aBToMaTUYeCcKoro peno ¢ LieHHbIMK 6ymaramm KopauHbl 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
CcpeaHeB3BELLEHHYI0 Yeped 06beM CAeNoK AOXOAHOCTb MO BCeM CAENKaM OTKPbITHS Ba/lOTHOMO CBOMa CPOKOM Ha AiBa paboumx AHS.
3aktoYeHHbIM B Toproeon cucteme KASE B TeyeHme aHs;

MM Index — KOMMNO3UTHbBIM MHAMKATOP AEHEXHOrO PbiHKa. KOTOPbIN NpeacTaBnseT cobon cpeaHeB3BeLleHHoe Yepe3 ob6beM caenok
3HaYeHue cpeaHB3BeLLEHHbIX MPOLEHTHbIX CTaBOK (0OXOAHOCTM) Mo onepaumam BantoTHoro ceona USD/KZT 1 onepaumamm
aBTOMaTNYEeCKOro peno ¢ LueHHbiMK 6ymaramu KopanHbl I'LIB. oTKpbITbIMKW Ha 0amMH pabounii AeHb;

KZGB_Y — uHavkaTop goxoaHocTu LB 6e3 cermeHTMpoBaHMs 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 ¢ MCMNosib30BaHWEeM CpeaHen LUeHbl Mexay LieHammn npoaaxiu (ask) 1 nokynkm
(bid) obnuraumm;

G-spread - pa3HnLa B SOXOAHOCT MeXay rocy4apCTBEHHbIMM M KOPROPaTUBHBIMU OOUraLMAMM C aHANOMMYHBIM CPOKOM
noratueHns, B 6.m.
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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 -90 UsD 3.88 14.10.2024 BBB- Kz
US486661AG60 | KAZAKS/5.125/2025 | Kazakhstan Government International Bond 100.4 4.8 -32 Usb 513 21.07.2025 BBB- KZ
US486661AF87 | KAZAKS/4.875/2044 | Kazakhstan Government International Bond 92.6 5.5 64 UsbD 4.88 14.10.2044 BBB- KZ
XS$1263139856 KAZAKS/6.5/2045 Kazakhstan Government International Bond 109.7 57 87 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 100.0 5.8 58 uUsD 5.78 12.05.2025 BBB Kz
XS2010030240 | TENGIZ/2.625/2025 | Tengizchevroil Finance Co International Ltd 951 6.6 151 usD 2.63 15.08.2025 BBB- Kz
X50248160102 DBKAZ/6/2026 Development Bank of Kazakhstan JSC 100.4 5.8 77 uUsD 6.00 23.03.2026 BBB- Kz
USG87602AA90 | TENGIZ/4/2026 Tengizchevroil Finance Co International Ltd 944 6.7 203 usD 4.00 15.08.2026 BBB- Kz
XS$2399149694 | SAMRUK/2/2026 Fund of National Welfare Samruk-Kazyna JSC 91.3 58 89 Usb 2.00 28.10.2026 BBB- KZ
XS1595713782 KZOKZ/4.75/2027 KazMunayGas National Co JSC 96.1 6.2 140 Usb 475 19.04.2027 BBB- Kz
X$1682544157 KZTGKZ/4.375/2027 | QazagGaz NC JSC 985 6.6 177 usD 4.38 26.09.2027 BBB- Kz
X51807300105 KZOKZ/5.375/2030 KazMunayGas National Co JSC 95.7 6.2 159 usD 5.38 24.04.2030 BBB KZ
XS2010030083 | TENGIZ/3.25/2030 Tengizchevroil Finance Co International Ltd 80.0 7.3 261 Usb 3.25 15.08.2030 BBB- KZ
XS$2337670694 | DBKAZ/2.95/2031 Development Bank of Kazakhstan JSC 83.2 59 127 Uso 2.95 06.05.2031 BBB Kz
XS2242422397 | KZOKZ/3.5/2033 KazMunayGas National Co JSC 80.4 6.4 179 UsD 3.50 14.04.2033 BBB Kz
X$1595714087 KZOKZ/5.75/2047 KazMunayGas National Co JSC 83.3 7.2 243 usD 575 19.04.2047 BBB- Kz
X$1807299331 KZOKZ/6.375/2048 KazMunayGas National Co JSC 89.6 7.3 249 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 93.9 8.2 326 usb 4.85 04.05.2026 B+ uz
XS2260457754 | IPTBZU/5.5/2025 Ipoteka-Bank ATIB 96.4 8.0 297 UsD 5.50 19.11.2025 BB- Uz
XS1953915136 UZBEK/5.375/2029 Republic of Uzbekistan International Bond 917 75 279 Usb 5.38 20.02.2029 BB- uz
XS2242418957 | NBUZB/4.85/2025 National Bank of Uzbekistan 96.1 7.7 265 usD 4.85 21.10.2025 BB- Uz
XS2263765856 | UZBEK/3.7/2030 Republic of Uzbekistan International Bond 81.0 7.4 275 Usb 3.70 25.11.2030 BB- Uz
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EBpoobnuraumm MHOCTPAHHbIX SMUTEHTOB

OMUTEHT CraBka [aTta KOMI‘I93MTHbIl7I
KyrnoHa noraweHus PEeNTUHIF
XS1077883012 ETISLT/3.5/2024 Emirates Telecommunications Group Co PJSC 999 45 -90 UsD 35 18.06.2024 AA- AE
USP4949BAJ37 BIMBOA/3.875/2024 Grupo Bimbo SAB de CV 99.6 6.3 86 UsD 3.9 27.06.2024 BBB+ MX
USY70902AB04 | ADROIJ/4.25/2024 Adaro Indonesia PT 98.8 6.8 140 usD 4.3 31.10.2024 BB+ D
USO5968AAG13 | BANCO/2.704/2025 Banco del Estado de Chile 97.9 5.9 62 UsD 2.7 09.01.2025 A CL
USO05971WAC73 | BSANCI/2.7/2025 Banco Santander Chile 97.8 6.0 67 ush 2.7 10.01.2025 A- CL
US05971V2A26 BCP/2.7/2025 Banco de Credito del Peru S.A. 977 6.1 78 Usb 2.7 11.01.2025 BBB PE
X52119472178 EBIUH/2.625/2025 Emirates NBD Bank PJSC 97.4 6.0 77 usD 2.6 18.02.2025 A AE
X$2078677213 DIBUH/2.95/2025 DIB Sukuk Ltd 97.8 5.8 60 ush 3.0 20.02.2025 A- AE
US84265VAHE7 | SCCO/3.875/2025 Southern Copper Corp 981 5.9 67 usb 3.9 23.04.2025 BBB+ MX
USY7S272AD44 | POHANG/4.375/2025 | POSCO 98.1 6.0 84 ush 4.4 04.08.2025 BBB+ KR
XS2159975619 KSA/2.9/2025 Saudi Government International Bond 26.4 55 42 UsD 2.9 22.10.2025 A+ SA
USY3815NBC49 | HYUCAP/1.25/2026 Hyundai Capital Services Inc 923 5.9 89 ush 1.3 08.02.2026 BBB+ KR
USY4760JAA17 KIAMTR/1.75/2026 Kia Corp 91.0 57 82 ush 1.8 16.10.2026 BBB+ KR
US71647NAS80 PETBRA/7.375/2027 Petrobras Global Finance BV 103.1 6.1 125 ush 7.4 17.01.2027 BB BR
XS2109396957 SNBAB/2.9/2027 SNB Funding Ltd 935 55 61 ush 29 29.01.2027 A SA
XS2114850949 QNBK/2.75/2027 QNB Finance Ltd 92.9 5.5 69 ush 2.8 12.02.2027 A+ QA
USY44680RV38 | JSTLIN/3.95/2027 JSW Steel Ltd 923 6.9 209 usb 4.0 05.04.2027 BB IN
X$1688416558 SPSP/3/2027 SP PowerAssets Ltd 93.2 52 43 ush 3.0 26.09.2027 AA+ SG
USM8222MAAOT | RASGAS/5.838/2027 Ras Laffan Liquefied Natural Gas Co Ltd 3 100.7 56 49 UusbD 58 30.09.2027 AA- QA
USP3R26HAA81 CYDSA/6.25/2027 Cydsa SAB de CV 97.7 7.0 223 usD 6.3 04.10.2027 BB MX
USY8085FBK5B8 | HYUELE/6.375/2028 SK Hynix Inc 101.3 6.0 121 usD 6.4 17.01.2028 BBB- KR
USPO9367RAG6E7 | TGPERU/4.25/2028 Transportadora de Gas del Peru SA 96.7 52 82 usb 4.3 30.04.2028 BBB PE
US87973RAEQ9 | TEMASE/3.625/2028 Temasek Financial | Ltd 951 49 19 ush 36 01.08.2028 AAA SG
X$1890684761 SABIC/4.5/2028 SABIC Capital Il BV 96.7 5.3 64 UsD 4.5 10.10.2028 A SA
XS2434515313 CCOLAT/4.5/2029 Coca-Cola Icecek AS 92.6 6.3 167 ush 45 20.01.2029 BBB- TR
US02364WBH79 | AMXLMM/3.625/2029 | America Movil SAB de CV 91.8 5.5 89 ush 3.6 22.04.2029 BBB+ MX
X$1992985694 STCAB/3.89/2029 Saudi Telecom Co 93.9 5.3 63 usb 3.9 13.05.2029 A SA
USGO446NARSS | AALLN/5.625/2030 Anglo American Capital PLC 99.9 5.6 99 usD 5.6 01.04.2030 BBB ZA
XS$2125308168 ADGB/3.125/2030 Abu Dhabi Government International Bond 90.0 51 45 UsbD 3.1 16.04.2030 AA AE
USYB8856AT38 | PETMK/3.5/2030 Petronas Capital Ltd 90.0 5.5 83 usD 85 21.04.2030 A- MY
XS$2185867160 STSP/1.875/2030 SingTel Group Treasury Pte Ltd 83.0 52 51 UsbD 1.9 10.06.2030 A SG
USJ57160DZ32 NSANY/4.81/2030 Nissan Motor Co Ltd 914 6.5 184 usD 4.8 17.09.2030 BB+ JP
Us455780CS32 INDON/3.85/2030 Indonesia Government International Bond 915 5.4 78 UsbD 3.9 15.10.2030 BBB ID
Us168863DP09 CHILE/2.45/2031 Chile Government International Bond 83.6 5.4 73 UsD 2.5 31.01.2031 A- CL
X$2349180104 ICBPIJ/3.398/2031 Indofood CBP Sukses Makmur Tbk PT 84.5 6.1 147 usD 34 09.06.2031 BBB- ID
X51678623734 AZERBJ/3.5/2032 Republic of Azerbaijan International Bond 82.9 6.2 183 UsD 35 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 108.0 6.2 149 ush 7.4 14.11.2032 BBB BR
USY8085FBL32 | HYUELE/6.5/2033 SK Hynix Inc 103.5 6.0 134 usb 6.5 17.01.2033 BBB- KR
USQ568A9SS79 | MQGAU/6.798/2033 | Macquarie Bank Ltd 103.7 6.2 160 ush 6.8 18.01.2033 BBB+ AU
US900123DD96 | TURKEY/6.5/2033 Turkiye Government International Bond 92.9 7.6 294 usb 6.5 20.09.2033 B TR
USY62014AAB4 | QGTS/6.067/2033 Nakilat Inc 103.2 5.6 70 UsbD 6.1 31.12.2033 AA- QA
USM8220VAA28 | RPCUH/6/2036 Ruwais Power Co PJSC 100.2 6.0 133 usb 6.0 31.08.2036 BBB+ AE
US84265VAJ44 | SCCO/5.875/2045 Southern Copper Corp 97.6 6.1 124 ush 59 23.04.2045 BBB+ MX
US46590XAZ96 | JBSSBZ/5.125/2028 | JBS USALUX SA/JUBS USA Food Co / JBS USA Finance Inc 97.4 5.9 15 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 96.8 6.2 153 ush 5.5 15.01.2030 BBB- us
US212015AT84 CLR/5.75/2031 Continental Resources Inc/OK 98.1 6.1 145 usbD 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/\, 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 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\/6J'H/IK8LLVIVI LIEHHbIX 6yMar M MHbIX ¢)VIH8HCOBbI><
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 6yMaran1 ' 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».

© 2024. Bce NpaBa 3aLUKLLEHDI.

[lenapTaMeHT TOProBbIX Uaen E-mail

dti@halykfinance kz

[enapTaMeHT Npogax E-mail

sales@halykfinance.kz

Anpec: Bloomberg

Halyk Finance HLFN

np. Abas. 109 «B». 5 aTax Refinitiv

AOBA1B4. AnmaTbl. Pecnybnvika KasaxcTaH Halyk Finance

Ten. +7727 3394377 Factset

www.halykfinance.kz Halyk Finance
Capital 1Q

Halyk Finance

www.halykfinance.kz 11



http://www.halykfinance.kz/?lang=ru
mailto:dti@halykfinance.kz
mailto:sales@halykfinance.kz
http://www.halykfin.kz/

