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CLUIA n Mup

e B Houyb Ha BockpeceHbe (21 — 22 mioHda) CoeanHEHHbIe
LLtaTbl HaHecnu aBuaygapbl MO TPEM  KOYEBbIM
aaepHbIM obbekTaM MpaHa: Popao, HataHs u VichaxaH;

e OPC Ha 3zacegaHun 18 WIOHS OXMAAEMO COXpaHWIa
OManasoH KloYeBOM CTaBkM Ha ypoBHe 4.25-4.5%,
CMEHWB PUTOPUKY: YPOBEHb HEOMPeaeNEHHOCTM Tenepb
nNpU3HaH CHWXEHHbIM, YMNOMMHaHMA O POCTE PUCKOB
NHONALMN 1 6e3paboTULLbl UCUE3NN N3 3asBNEeHNS;

e OPC yxyawwmna nporHosbl Mo 3KOHOMMKE: OXWaaeTcs
6onee HU3KNMIN pocT BBI, 6onee Bbicokas 6e3paboTumLia 1
MHONAUMS, a CHMXeHMe cTaBok 6yaeT NpomcxoamTb
MeanieHHee, YeM Npeanonaranock paHee;

e Maiickme paHHble MO PO3HUMYHBIM MPOA&aXaM BHOBb
okasanucb cnabee oxumpaHun: cHuxeHne —0.9% M/M
npotme nporHosza -0.7%, npu 3TOM anpenbckas
OnHamnka 6bina nepecmoTpera ¢ +0.1% no —0.1%. [ea
Mecaua noapsa 3aduKCMpoBaH cnaf, a rofoBble Temmbl
npupocTa 3aMeansioTcs;

e YK1CNo NepBMYHbIX 3a9BOK Ha nocobue no 6espaboTuLie B
CLWIA 3a Hegento cHMannoch Ao 245 Toic. (NporHoa: 250
TbIC.), MPOAOIXatoUWMEeCa 3asBKM yMeHblumamnch Ao 1.94
MIH — PbIHOK Tpyda NMOCTEMNeHHO OCTbIBaeT, OCTaBasiCb
YCTOMYMBLIM.

MakpoakoHoMuMKa n MoHeTapHasg nonmTtuka CLLUA
Hawe MHeHune

Ha npowsnoi Hepene BHWMaHWE PbIHKOB Oblo MPUKOBAHO
cpasy K HeckonbknMm cobbitnam. Bo-nepsbix, CLUA HaHecnn
aBvaygapbl N0 sAepHbIM 06bekTaM VpaHa, 4To cTano TOYKown
MaclTabHoOM ackanaumm KoHGAvkTa Ha BbamxHem BocToke,
CNpOBOLIMPOBAB cKavok reonoMTUYeCKom
HeonpeaenéHHocTn. Bo-BTopblX, 3acegaHne OPC npowwno
6e3 Clopnpu3oB: CTaBka OCTanacb Ha MpPexXHeM YpOBHe, a
3asBfIeHNe CTano MeHee TPEBOXHbIM, XOTS1 OOHOBNEHHbIE
MPOrHO3bl yKasblBaloT Ha 6onee caepxaHHbiM pocT BBIM,
noBblLeHne NHONAUMN 1 Bonee MeaIeHHOE CHMXEHME CTaBOK
B nepcnekTtunse («higher for longer»). B-TpeTbux, manckune
[OaHHble Mo po3HWYHbIM Npodaxam B CLUA okasanuce cnabee
oXWaaHWM, npuv  3TOM  anpeflbCckme nokasatenm  Obinn
NepecMoTPeHbl B OTPULIATENbHYKD ~ CTOPOHY,  4TO
NOATBEPXAAET 3aMefdsieHnMe BHYTPEHHEro cnpoca W
oxnaxaeHue NoTpebnTenbckon akTMBHOCTU. B cOBOKYNHOCTHM
3T aKTopbl YCUAMBAIOT PUCKM ANs rNobanbHOro pocTa,
NOAAEPXMBAIOT CMPOC Ha 3alUUTHblE aKTMBbl 1 GOPMUPYIOT
YCIOBMS A1 BbICOKOW PbIHOYHOWM BONATUABHOCTU.

B pamkax Hawero cueHapHOro aHaamsa Mbl NO-MPEXHEMY
NCXoaMM 13 6a30BOro CUeHapUs «yrnpasisieMor ackanaumm»
(BeposaTHOCTb 60%), NpW KOTOPOM MOIHOMACLLTabHOM BOWHbI
yOaétcs m3bexaTb, HO NPeMUn 3a reornoMTUYECKNA PUCK
coxpaHaTCs, nogaepxvpas BbICOKME LeHbI Ha
SHeproHocuTenu n ctardnsaumoHHble pucku. Takas cpefa
HeraTmBHa AN OONbWMHCTBA PUCKOBbLIX akTWMBOB, OAHAKO
6naronpusTCTBYET KpaTKOCPOYHOMY CMpOcy Ha gonnap 6es
CNoMa HUCXOAdAWlero TpeHda, 30/10TO W KayeCTBEeHHble
3alUMTHbIE NHCTPYMEHTbI. Mbl oTMevaeMm, 4yTO
HeonpeaenéHHocTb B nonmntnke CLUA 1 pasHoHanpaBieHHble
CUrHasbl CO CTOPOHbI K/KOYEBBIX LIEHTPOOaHKOB 6yayT

MakpogaHHble CLUA

CLUA 3HayeHne [MporHos Mpen.
CPI, r/r 2.4% 2.5% 2.3%
Core CPI, r/r 2.8% 2.9% 2.8%
Core PCE, r/r 2.5% 2.5% 2.7%
PMI (MpoMbILLNEHHOCTb) 52.0 52.3 50.2
PMI (ycnyrwm) 53.7 52.3 50.8
YpoBeHb 6e3paboTuubl 4.2% 4.2% 4.2%
BB, k8/k8 -0.2% -0.3% 2.4%

VicTounuk: Bloomberg

MakpoaaHHble EBPO30HbI

EBpo3oHa 3HaueHune MNporHo3a Mpea.
Core CPI, r/r 2.3% 2.3% 2.7%
YposeHb 6e3paboTuLbl 6.2% 6.2% 6.3%
BBIM, k8/k8 0.6% 0.3% 0.2%

VicTounuk: Bloomberg

OCHOBHbIE MHOEKCHI

MHaekcbl 3HaveHne N3am. M/M N3m. r/r
Craska ®PC 4.50% - -
SOFR’ 4.28% -16n -1056n
10Y breakeven yield' 2.33% -2 6n +86n
DXY! 98.71 -1.41% -6.52%
US HY, OAS 8 61" 299 6n -126n -16 6n
USIG, OAS B 61 85 6n -36n -96n
Craska ELB 2.15% - -

VicTounuk: Bloomberg

Kpueas UST 3a npownyto Hegento
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HaknoH kpuneon UST

Mapbl Cnpepel Ha Cnpenpbl Ha ZEINERERTE] [
obnuraunin 20.06.2025, 6n 13.06.2025, 6n cnpenos, 6n
5

2-5net 5 0
2-10 net 47 45 2
5-10 net 42 40 2
10-30 net 51 49 2

YcTounuk: Bloomberg
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OCTaBaTbCAd OCHOBHbIMW MCTOMHUMKaMK BO1ATUIbHOCTL Ha
rnobanbHbIx PbIHKaX.

OPC

Mpolwealwee 3acefaHne perynaTopa Ha NpoLIon Heaene He
NPUHECNO HMKaKMX Clopnpraos. 1o mToram 3acegaHus 18
mioHa 2025 ropa  depepanbHas  pe3epBHas  cuUcTeMa
coxpaHuna AuManasoH KIoYeBOM CTaBkM Ha ypoBHe 4.25-
4.5%. PuToprka ConpoBOAMNTENBHOMO 3asBEHNS NpeTepnena
onpeaenéxHble NaMeHeHnsa: ecnmn B Mae ®PC oTMevana poct
HeonpeaenéHHOCTUN U YCUeHNe PUCKOB Kak MHOAALMK, Tak U
6e3paboTuLbl, TO B MIOHE HeonpeaenEHHOCTb Bblna Npu3HaHa
CHU3NBLLENCA, @ OTCbINKM K «POCTY PUCKOB» 13 3asBNEHUS
ncuyesnn. Bmecte ¢ TeM perynatop coxpaHun akueHT Ha
«data-dependent» nogxoge W TrOTOBHOCTb OMEpPaTWMBHO
pearnmpoBaTh Ha HOBblE YTrPO3bil.

OpHoBpeMeHHO  Bbinn onybauMkoBaHbl  OOHOBNEHHbIE
3KOHOMMYEcKMe NPOrHO3bI:

. PocT BBIT ckoppekTupoBaH BHM3 Ha 6auxanline
rogel:  OPC Tenepb oxugaeTr bOonee  caepXaHHbIM
akoHoMmMYeckun nogvem (1.4% B 2025 npotme 1.7% B
MapTOBCKOM MporHoae);

. BespaboTnua B nporHozax Boipocna (4.5% B 2025
npoTne 4.4% paHee), 4TO OTpaxaeT oxMaaHua 6onee MArkoro
pblHKa Tpyaa;

. MHpnauma (PCE n core PCE) — kak obulas, Tak u
6a3oBas — MporHo3npyeTcs Ha 6onee BbICOKMX YPOBHAX MO
CPaBHEHMIO C MapTOBCKMMM OLEHKaMK, a BO3BpalleHWe K
LuenesbiM 2% B o4vepedHon pas3 oTknaabiBaeTcs (Core PCE:
3.1% B 2025 npoTue 2.8% paHee);

. CraBka OPC: cueHapuin «higher for longers—
MedMaHHble MPOrHO3bl yKasblBaloT Ha 0Oofee MeaneHHoe
CHUXXEHWE NPOLEHTHbIX CTaBOK B 6nmxariive Aga roga. Ecnm
NPOrHO3 Ha TekyLMN rod He NpeTepnen nameHeHu (3.9%), To
Ha Ha 2026 rog nosbicuncs ¢ 3.4% o 3.6%, aHa 2027 rog —
c 31% pno 3.4%. Takum obpasoM, perynatop Tenepb
npeanonaraet 6onee MeANEHHOE CHUMXEHME MPOLIEHTHbIX
CTaBoOK B 6yAyLleM 1 FOTOBHOCTb 40SIblLUE YAEPXMBATb CTaBKM
Ha MOBbILEHHbIX YPOBHSAX. [OMOMHWUTENBHO  OTMETUM,
pacnpegenerme nHAMBMAYyanbHbIX NPorHo3os YneHos FOMC
TakXe CMEeCTU/IOCb B CTOPOHY 6osiee BbICOKMX 3HAYeHU, a
TOM Yncne n Ha 2025 rog, XoTb U MedraHa ocTanacb Ha TOM
X€e YPOBHE.

Po3HuuHbIE Npoaaxu

Malickme paHHble Mo Po3HMYHbIM Npogaxam B CLUA BHOBb
pasovapoBanu: CHuxeHne cocTasmno —-0.9% M/M npoTuB
oxumaaembix —0.7%, 4TO BO MHOrOM 0bbdacHseTCa cnaboCTbio
B nNpofdaxax aBTOMOOWIEeN U CTPOUTENbHbIX MaTepuanos.
Bonee Toro, anpenbckme OaHHble OblAM NEPECMOTPEHbI B
MuHyc — ¢ +0.1% po -0.1%. Takum obpasom, ABa Mecsla
nogpsa dukcupyeTca cnafd, a roAoBOM TemMn npupocTa
3amennsetcd. Cnabaa aMHamMmka po3HMYHBIX MPoAax B Mae U
HeraTMBHbIE MepecMOTPbl 3a anpeflb NoATBepPXaatoT Hally
rMnoTesy o 3amMedfieH TEMNOB SKOHOMWYECKOro PocTa U

oxnaxaeHun «front-loading» vy noTpebutenen. OpnHako
noaYepkHEM, 4YTO Ka4yeCTBO ITUX [AaHHbIX W LIMPOKME
noBepuTEeNbHblE NHTepBabl (£0.5%) aenatoT MX
ManonHOOPMAaTUBHbBIMMN.

PbiHOK obnurauui
Hawe MHeHne

CoxpaHeHne MpOoLIeHTHON CTaBKM Ha TekyLleM YyPOBHE He
CTano HeoXMOaHHOCTbIO, a puTopuka [xepoma [layanna
OCTaéTca BblkMAaTeNbHOM Ha ¢doHe onaceHui Mo noBody
MHONAUMOHHOIMO  AaBfeHWs,  BbI3BAHHOIMO  Tapudamu.
[onroBoi pbiHOK cnabo pearnmpoBasn Kak Ha 9KOHOMMYecKne
AaHHble, Tak 1M Ha HOBOCTUK ¢ BbnmxHero BocToka: nameHeHus
Ha Bcex y4acTkaxX KpMBOM AOXOAHOCTM COCTaBMAM He bonee 5
6n. doxogHocTb 10-netHux UST no wToram Hegenwu
3aKkpbliach Ha ypoBHe 4.38% 1 ocTaeTca B Npefenax Hallero
Lenesoro ananasoHa 4.3-4.5%.

HecMmoTps Ha 6onee neccMMMCTMYHbIE nporHossl OPC no
pocTy BBl 1 6be3paboTuLe, oXnaaHns y4acTHUKOB PblHKa Mo
CHWXEHUIO CTaBKM He M3MEHWNNCb — 2 CHUXeHWs no 25 6n B
ceHTabpe 1 aekabpe 2025 roga. Cam lNayann oTMETUN, YTo K
TakMM MPOrHO3aM HyXHO OTHOCWTbCA C [O0fier CKencuca,
MOCKO/bKY MaKpo3koHOMUYeckas oOCTaHOBKa oOcTaeTcd
KpaiHe Heonpeden&HHon. Mbl MoO-NpexXHeMy oXuaaeMm, YTo
OPC Ha cnefylowmx AByX 3acegaHnsax B Mione 1 B ceHTabpe
COXPaHUT CTaBKy 6€3 UBMEHEHWNI, a Ha4ano UMKIa CHUXEHNS
npounaonaeT He paHblle OKTabpsa-aekadps.

XoTa ackanaums KoHdGMkTa Ha bnvxHem BocToke Ha doHe
voapos CLUA no gapepHbM obbekTaM WpaHa rpos3uT
nepekpbiTeM OpMy3CKOro mnponmMBa W MocneaytoLlmm
3HEpreTMYeckKnM KPU3MCOM, PbIHOK MoKa He 3aknadbiBaeT
nofiHoe nepekpbiTMe Kak 6asoBbli clLeHapuit. Mbl Takxke
cyMTaeMm, UYTO ANMTeNlbHas  OCTaHOBKa  CYAOXOACTBa
MasioBepOATHa, NMOCKoNbKy MpaH okaxeTcs nod AaBneHnem
BCex 3aumHTepecoBaHHbiXx cTopoH (KmTam, CayaoBckas
Apasug, OA3, KaTap).

Ha npegctosiwen Hedene  oxugaeTtca  nybGnamkaums
obWwupHoro 6noka MakKpO3KOHOMMYECKMX AaHHbix: PMI B
NPOMBIWNEHHOCTM U cbepe ycnyr, WHOEKC [oBepus
notpebutenent CB, npogaxu HOBOro M BTOPUYHOIO XXM/bs,
nepecMoTp oueHkn BBIMT 1 nokasaTenn mHOAGUMN.
[eononnTMKa BCe TakXe ocTaeTcd no4d  MNpUCTaibHbIM
BHMMaHMeEM: dafbHeWlas ackanaums U pocT LUeH Ha HedTb
YBENNYMBAIOT PUCKM cTardnaumm, 4TO MOXeT oKasaTb
OaBneHve Ha [OXOOHOCTW [AONrOCPOYHbIX KadHauenckumx
obnuraumn CLLA.

HesHauuTenbHoe CcHWXeHuMe [O0XOAHOCTer Ha doHe
reonosimTnkn

HaknoH KprBOM AOXOOAHOCTM KasHavenckmnx obnmraumin CLUA
(UST) 3a npoleallyto Hefemnto Hea3HauuTeNbHO YBENNYMICS:
OOXOAHOCTM Ha KOPOTKOM KOHLIEe CHM3UAMch Ha 0-4 6n, Ha
cpeaHeM ydyacTke — Ha 4 6n, a Ha AanbHeM KoHUe — WLb Ha
0-26n.
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Henens Ha4anack ¢ yMepeHHOro pocTa OXOAHOCTEN Ha BCex
y4YacTkax KpMBOM 4oX0AHOCTM Ha 3-5 6n B noHeaelbHUK Ha
$oHe BonaTuUNbHOCTM Nepef 3acepaHiem OPC.

Bo BTOpHMK goxogHocTn UST CHM3WMANCL Ha BCex ydacTkax
KpMBOWM Ha 1-6 6n nocne CoobLEeHNN O TOM, YTO Npe3naeHT
TpamMn  OOCPOYHO  MNokMHyn  cammunT  G7,  4TOObI
COCPeaoToUYNTbCA Ha KOHOAMKTE Mexay MWspaunem u
VpaHoM. 3TO CHM3MNO OXMAaHUA CKOPOro nepemmpus u
0OKa3ano AaBfeHue Ha PUCKOBbIE aKTMBbI.

B cpeay BHWMaHVe pbiHka Obl10  COCPEAOTOYEHO Ha
3acefaHnn OPC, B Xxoge KOTOPOro perynatop, kak w
OXWOaNoCh, COXPaHWN NPOLEHTHYIO CTaBky 6e3 M3MeHeHUI.
OfHako ANs y4aCTHWKOB pblHKa K/lOYEBOE 3HAYEHME UMENN
putopuka [layanna ©  OOHOBNEHHbIE  3KOHOMWYECKME
NporHo3bl. HecMoTps Ha obllee CHUXEHWE AOXOAHOCTEM
rocobnvraumii pasBuTbIX CTpaH, 3aasneHuns rnassl O®PC o
HEroTOBHOCTM K CKOPOMY  CMSAFYEHMIO  MOAUTUKM
HMBENMPOBaNM 3TOT 3ddekT, U Kpuead goxoaHocTn UST
ocCTanacb npakTuyeckn 6e3 mameHeHWn. [locne oTKpbITUS
PbIHKOB B MATHMLY A0X0AHOCTM UST npogomkmnm MeaneHHo
CHUXaTbCs Ha BCeM y4acTKe KprBOW B Npeaenax 1-4 6n.

VHaekcsl KOpnopaTnBHbIX obnuraymin Takxe
NPOAEMOHCTPMPOBAaAV MOOXKMUTENBHYIO AMHAMKVKY BCned 3a
KasHavencknumm bymaramu. Jingepamu cTanm amepmrkaHckme
BbiNycku: nHaekc US |G Bbipoc Ha 0.26%, a US HY npubasun
0.29%. M'HOeKCbl SMUTEHTOB U3 Pa3BKBatoLLMXCS PbiHKOB (EM)
Takxe nokasanu pocT: EM IG npmnbasun 0.05%, EM HY —
0.16%. Bblgatowascas aguHammka US HY  obycnosneHa
CyXeHreM cnpedoB Ha 9 6n, Torga kak Mo OCTanbHbIM
nHaekcam cnpedbl Mb6o He uaMmerHunmcb (US 1G), nnbo
pacwmpunmct (EMIG n EM HY).
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KaSaXCTaH TeHre K OCHOBHbIM BantoTam

M3meHenve | N3meHeHne | N3meHeHune

e  MwuHMCTEPCTBO q5I/|HE}HCOB KasaxcTaHa pasmectuno 6 Baniota Snadenme | © Hem. % M/M % %
BbIMNyCKOB 0bnuraumit Ha oblyto cymmy B 196.9 mMnpa USD/KZT 52141 168% 187% 13.07%
O, o/ .
TeHre ¢ AnanasoHoM foxoaHocT oT 13.80% Ao 16.86%; EUR/KZT 600.66 139% 393% 21 63%
e (CtaBka 1-gHeBHoro PEMNO 3a nocnegHiow Hegeno RUB/KZT 663 353% 1.89% 25 51%
CHM3Mnacb Ha 5 6n 1 3akpbinacb Ha ypoBHe 15.52%
roAoBblIX; VicTounuk: Bloomberg
o 24 uioHA cocTosTCA CrieunananpoBaHkble Topru no MHAVKATOPbI AOXOAHOCTM AEHEXHOTO PbIHKa
pasMeLLEHNIO  [ABYX BbIMYCKOB 0OAUraumin  MecTHbIX
NCMOMHUTENbHbIX OPraHoB. T — N3meHeHne | N3meHeHne | UameHeHne
3a Hef,, bn M/M, 61 YTD, 6n
TONIA 15.52% -5 -9 108
MakpoakoHomumka n JKI1 .
TRION® 15.563% -4 -5 119
«BHewHaa Toprosna B gHBape-anpene 2025 ropa: TRIWN' 15.65% 1 -27 81
CHUXEHME 3KCNopTa U YMEPEHHbIN POCT UMMopTa» SWAP-1D (USDYy 10.37% -1 -100 162
SWAP-2D (USDY 10.21% -19 -108 131
«B aHBape—anpene 2025 rofna sKcnopT TOBAPOB CHU3WUICA Ha
MM Index: 14.51% -18 -43 158

11.5% r/r (oo $22.7 Mnpa), a UMNopT ysenuniuncsa Ha 1.9% r/r
(no $18.4 mnpa). OTo NpMBENo K cokpalleHno npoduumTa
Toprosoro 6anaHca Ao $4.3 Mnpa v yBennyeHuo geduumTa VHOMKaTopbl AOXOAHOCTM AONTOBOIO pbiHKa
HecblpbeBOro Toprosoro 6anaHca 0o -$13.4 mnpa. CHxeHne

VicToyHmk: KASE

M3meHenne | N3ameHeHne | UameHeHne

3HaveHne
aKCMnopTa NPOV30LLO 3a CHET COKpalLeHNs NoCTaBoK HedTH, sanen, 6n | m/m, 6n YTD, 6n
KoTopoe npoucxoauT Ha ¢oHe pocTa A06blun. CornacHo KZGB_Y? 16.57% 8 47 399
faoknady HauuoHanbHoro 6GaHka 9TO  pacxoxpaeHuve — KZGB Vs? 16.24% 5 43 361
CreacTBMe fara B ydeTe OKCMopTa B TaMOXEHHOM 768 Vi? 16.63% 19 93 505
cTaTucTHKe. Mo HaleMy MHEHMIO, AaHHbIE UCKaXeHMs MoryT
KZGB YI? 14.36% =17 -3 286
CHUXaTb TOYHOCTb OLIEHKM TEKYLLMX BHELIHE3KOHOMUYECKIMX =
0,
TEHOEHLMIA M OCNIOXHSTH MPOrHO3UPOBAHME Kypca TeHre v KASE_BMY? 14.96% v 4 T
OPYrUX  MaKpOSKOHOMMYECKMX — MapameTpoB..»  Bonee VicToumm: KASE
NoapobHO ¢ 0630POM 1 MMM MaTepuanaMmmn MOXHO
AP P Apy P Craska TONIA

O3HaKOMUNTbLCH MO CCblJIKe.

18%
17%
MuHMCTEpCTBO  dMHaHCOB KasaxcTaHa Ha npouledlien 16%
Hedene pPasMecTUo YeTblpe BbiMycKa KyMOHHbIX obauraumii 15%
Ha obulyto cymmy 164 Mnpa TeHre co cpokamum A0 noratleHms
0T 2.4 00 8.6 neT, 0A1H BbINYCK MHAEKCUPOBAHHbIX 0ONMraLmm
(TONIA + 2.5%) co cpokom 5.7 netr M oaMH BbINyCK
anckoHTHbIx MEKKAM co cpokom 0.6 net. [dnanasoH
AOXOAHOCTW MO pa3MelLEHHbIM - KYMOHHbIM — 0Bnuraumam
cocTaBun 14.30-16.86%.

PbiHOK 'LLB n neHexHbI pbiHOK

14%
13% -
2%
N N X X S I K D a0 A D D A5
L S N N SN N N N S A AP e
O /\ - O- Q- ,\'\. 2 /\ q/ fb _Dv QJ Q)
SR SRR SRS (LQ'.\ Q" (LQ'.\ 2O 0710 07 07 70

1Z - KASE
CTaBka 1-gHeBHoro PENO 3a nocneaHow Hefento CHU3MIach cTouHuK: KAS,

Ha 5 6n u 3akpblnack Ha yposHe 15.52% rogosbix. Kpueasa goxoaHoctn LB

24 UIOHA  COCTOATCA  ChNeuManMamMpoBaHHble ToprM Mo 17%
pasmMeLlleHUo AByX BbIMYyCKOB obnuraummn MEeCTHbIX 16%

MCMOMHUTENBbHBIX OPraHOB: E:f’
0

noraweHnsa

e KSKO24.211  (18.042025 -  18.04.2027 g E;

nonyrogoBoit kynoH, 0.35% roooBbiX) MeCcTHOro £ 11%0,

ncnonHMTeNbHoro opraHa KocTtaHanckom obnacti B % 10%

o6beme 2.2 MApL TeHre; :%[ N R N S A RS MO NN
e TKKO024_215 (14.05.25 - 14.05.27; nonyrogoBow KOMMIecTBO T 40 NorawweHs

KYMOH, 0.35% rooBbIX) MEeCTHOrro e——=13.06.2025  sm—=20.06.2025

NCNONHNTENBbHOrO opraHa TypKecTaHcKon ob6nacTu
B o6beMe 2.38 Mnpa TeHre.

HeTouruk: KASE

2 CM. OOMNOMHUTESNBHYIO MHGOPMALIMIO W pacLUIMGPOBKY Ha cTpaHuue 10.
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KopnopaTtuHble obnuraumm

19 wmoHa AO «KasaxcTaHckui  GOHO — YCTOMUYMBOCTU»
npuBnekno 5.7 MNpa TeHre, paamectns Ha KASE ogHoneTHue
obnuraumm Ha cyMmmy 7.2 Mnpa TeHre nogd 16.89% ronosbIx.

B 10T Xe neHb TOO «Birinshi Lombard» npuenekno yepes
nognuncky 300 MNH TeHre, pa3amecTns Ha KASE TpéxneTHue
obnuraumm noa 21% rogosbIx.

Fitch Ratings noaTtBepavno kpedutHble penTuHrn  AO
«KaaTpaHcOnn» n AO «ActaHal aa KMI'» Ha yposHe BBB n
BBB- cooTBeTCTBEHHO, a Takke npucBouno pentuHr AO
«HaumoHanbHble MHGOPMaLMOHHbBIE TEXHONOMMMY Ha YPOBHE
BBB.

PasmelleHmns F'UB Ha npowwnon Hegene

Kon-Bo net
Toprosbii Kog QS T YTM no
MApA

noratieHus
MUMO72_0015 KyrnoHHble 29.2| 16.85% 4.6
MOMOB0_0054 KynoHHble 54.3) 16.86% 2.4
MUX072_0003 NHAeKcMpoBaHHblie 21.2| 13.80% 5.7
MUMO96_0011 KynoHHble 78.4 16.79% 3.3
MUM108_0015 KynoHHble 2.1 14.30% 8.6
MKMO12_0160 [WCKOHTHbIE 11.8| 16.32% 0.6

VcToyHuk: KASE

Paameluenma I'UB B nioHe 2025 roga

Ob6bEM pasMeLeHVsl, MIIPA TEHre
03.06.2025[10.06.2025[17.06.2025 [24.06.2025] Wroro: |
0

9 net 60 6 120
8 net 20 20
7 net 60 60
6 net 60 60
5 net 50 30 80
4 ropa 60 60
3rogda 50 50
2 roga 60 20 80
1rog 60 60
Toro: 120 150 240 80 590

VicToyHuk: KASE
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[TpunoxeHne

Tabnuua 1. KaneHgapb 3KOHOMMYECKMX AaHHbIX

JaTa

3a [Mpenpiaywee

Ctpana HanHbie KoHceHcyc
BbIX04a nepuoma 3HaYeHve
23 NoH CLUA HAeKe 0eN0BOW aKTMBHOCTYH B NPOV3BOACTBEHHOM cekTope (PMI) VtoHb 52.0 -
23 WioH CLUA WHoekc aenosoit aktneHocTy (PMI) B cexTope yenyr MioHb 537 -
23 nioH CLUA Mpogaxu Ha BTOPUYHOM PbIHKE XWAbs Mai 4.00M 3.95M
24 vitoH CLUA MHpaekc nosepwst notpebuteneli CB MioHb 98.0 99.0
24 ioH CLUA Boictynnenwe rnassl ®PC r-Ha Maysnna - - -
25 nioH CLUA Boictynnenwue rnassl ®PC r-Ha Maysnna - - -
25 MoH CLUA Mpodaxu HOBOr O XXMbs Maii 743K 700K
26 uioH CLUA BBI (k8/kB) 1k 2025 -0.2% -0.2%
27 NioH CLUA Ba3oBbIVi LEHOBOW MHAEKC PACXOO0B Ha NiHoe noTpebnerue (r/r) Man 2.5% -
27 VitoH CLUA Ba30BbIli LEHOBOW MHAEKC pacxoaoB Ha NrvHoe notpebneHne (M/m) Mai 0.1% 0.1%

WeTounmk: Bloomberg

Tabnuua 2. KntodeBble ChipbeBble TOBapb!

CbIpbeBble TOBapbI 3HauveHune | M3meHeHwne 3a Heg % I N3meHeHne 3a mec % l M3meHeHwne 3a 3 Mec % l N3meHenne YTD % ‘
Brent, $/6app. 77.0 3.75% 17.79% 6.72% 3.18%
WTI, $/ 6app. 74.9 2.67% 19.77% 9.74% 4.48%
301070, $/yHL. 3368.4 -1.86% 2.38% 11.46% 28.34%
Cepebpo, $/ yHu. 36.0 -0.81% 8.85% 9.01% 24.59%
Menpb, $/ T 9633.5 -0.12% 1.20% -2.25% 9.87%
Yrons, $/7 106.6 1.28% 6.02% 9.90% -14.89%
Crans, $/7 872.0 1.16% -2.35% -6.94% 22.99%
Kenesnasn pyna, $/7 87.9 -2.93% -7.08% -6.70% -7.79%

WeToynuk: Bloomberg

Tabnuua 3. KaneHgaps pasmelleHui 'UB Ha KASE

Obbem

Kon-Bo net
KynoH, % 0o
rnoratieHus

OMUTEHT Twn Bbinycka BbINyCKa, [ata Topros

MApa Tr

Axmmat KocTaHackon obnactu KZMJO0002111 b KyrnoHHble 2.2 0.35% 1.8 24.6.2025
Tygézfa”H”(f&a;jgﬁgfw KZMJ00002152 rus KyroHHbie 24 0.35% 1.9 2462025
WeTounmk: KASE
PVICVHOK 1. ,D,I/IHaMVIKa cnpeda No pa3HbIM Kf1accaM akTMBOB
USHY &USIG EMHY &EMIG
M3MEHEHNA B cnpeax M AOXO0OHOCTAX M3MEHEHNA B crnpedax N AOXOOHOCTHX
o
0 0.30% 5 0.2%
-1
US IG OAS 029% 4 e 0.2%
2 0 0.16%
0.29% 4 0.1%
-3
3 0.1%
o 0.28%
3 0.1%
5 0.28%
2 0.1%
-6
0.27% 2 EM IG OAS 0.1%
-7 1
0.27% 1 0.0%
-8
o 0.26% 1 0.0%
Qo 0 0.0%
-10 0.26% 0.26%
WeTounuk: Bloomberg
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PucyHok 2. InHamuka cnpeda No BblICOKOKa4YeCTBEHHbIM KOpropaTmBHbIM obnuraumam CLUA (%)
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WeTounuk: Bloomberg

PucyHok 3. dnHamumka cnpefa no BbICOKOAOXOAHbIM KOpnopaTuBHbIM obnuraumam CLUA (%)

25

N
O

N
o

Cnpep k 6eHumapky, %
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WeTounHuk: Bloomberg
PucyHok 4. Oxngaemas TpaekTopus CHkeHuna ctaBkm GPC, 3anoxeHHas pbIHKOM ¢blo4epcoB
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WeToynHmk: CME FedWatch Tool
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Tabnuua 4. JoxogHocTb UST 3a npoLunyto Hegento

Cpok go noraweHus .06. YTM Ha 13.06.2025 M3mMeHeHne noxoaHocTu 6N
™ 4.16% 419% -3
3M 4.31% 4.36% -5
6M 4.28% 4.28% 0
T 4.07% 4.07% 0
2r 3.91% 3.95% -4
3r 3.86% 3.90% -4
501 3.96% 4.00% -4
1on 4.38% 4.40% -2
30N 4.89% 4.90% 0

WeTounmk: Bloomberg

PucyHok 5. bagoBada cTaBka HBEK v rogosas nHdnaums B KasaxctaHe

24
22

20

a a N & S
I A T O AN L L L LU LA LA
B I S S LS N S P Y SR e S

oo

N
{2 S

WHdnsums s 5530884 CTaBka HBK

UecToynmk: BHC, HBK
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[HononHutenbHas nHGopMauma n pacwmdppoBka

Mwup

UST (US Treasuries) — KasHadelckue obnuraumm CLLUA;

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

10Y Breakeven Yield — cpegHas oxmpaemasa MHGNALMS, NocUMTaHHas. Kak pa3HnLa 4oxoaHocTh 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 0TCnexmsaeT cpedHnin cnpes K 6e3prcKoBbIM CTaBKaM Mo BbICOKOAOXOAHBIM
kopnopaTuBHbiM obnunraumam CLUA oT Bloomberg;

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

EM HY OAS (BEBG) — nHaekc, KoTopbiii OTCnexmBaeT cpedHui cnpe K 6e3pnckoBbiM CTaBKaM Mo BbICOKOAOXOAHbIM KOPMOPaTUBHbIM
obnuraumsam passrBatoLLMXcsa CTpaH oT Bloomberg;

EM IG OAS (BEHG) — nHaekc, KoTopblii 0TCnexmnBaeT cpeaHui cnpe K 6e3pnckoBbiM CTaBKaMm Mo BbICOKOHaAEXHbBIM KOPNopaTMUBHbLIM
obnuraumsam passrBatoLLMXcsa CTpaH oT Bloomberg;

KasaxcTtaH

TONIA (Tenge OverNight Index Average) — 6e3puckoBas cTaBka, BbibpaHHas y4acTHUKaMUM PbiHKa B paMkax pabodei rpynnbl no
MHAVKAaTOpPaM AEHEXHOr 0 pbiHKa ¢ y4acTmeM EBponeickoro 6aHka pekoHCTPYKLIMM 1 pa3BUTUS U BaHKOB BTOPOro YpoBHSA Pecnybamkim
KasaxcTaH;

TRION (Tenge repo index OverNight) — npeacTtasngeT cobol cpeaHeB3BELIEHHYIO MPOLIEHTHYIO CTaBKy Mo cAefikaM OTKPbITUS peno
CPOKOM Ha 0InH pabounin AeHb, 3aKNtOYeHHbIM Ha BrpXXe B TeUeHne OHS B CeKTOpe aBTOMaTUYeCKOro Peno ¢ LIeHHbIMKW Bymaramm
KopauHbl LB, no koTopbiM Bripxa ocyulecTBASeT KNMPUHIOBYIO AeATENbHOCTb MCMO/Ib30BaHNEM YCAYT LIeHTpanbHOro KoHTpareHTa;
TRIWN (Tenge Week Index Average) — npeacTtasnseT cobon cpeaHeB3BeLLEHHYIO MPOLEHTHYIO CTaBKY MO CAENKaM OTKPbITMS peno
CPOKOM Ha ceMb paboumii AeHb. 3aKo4YeHHbIM Ha Brpke B cekTope aBToMaTUYeCcKoro peno ¢ LeHHbIMK 6ymaramm KopauHel LB, no
KOTOpbIM BrpKa OCyLLECTBASET KNMPUHIOBYIO A€STEbHOCTb MCMOb30BaHWeM ycnyr LieHTpanbHOro KOHTpareHTa;

SWAP-1D (USD) - MHankaTop Aox0oAHOCTM onepaLumii ogHoaHeBHOro BantoTHoro ceona USD/KZT npeacTtaenaeTt cobom
cpeaHeB3BeLLeHHY0 Yepes3 06beM CAeNoK AOXOAHOCTb MO BCeM CAeKaM OTKPbITVSA BalOTHOMO CBOMa CPOKOM Ha 0aMH paboymii AeHb,
3ak/toYeHHbIM B Toproeoin cucteme KASE B TedeHme aHs;

SWAP-2D (USD) - MHankaTop AoxoAQHOCTM onepaumii AByxAHeBHOro BantoTHoro ceona USD/KZT npeacTaenaeT cobom
cpeaHeB3BeLLeHHY0 Yepes3 06beM CAenoK AOXOAHOCTb MO BCeM CAeNKaM OTKPbITMS BaOTHOMO CBOMa CPOKOM Ha ABa pabodmx aHs,
3ak/toYeHHbIM B Toproeoin cucteme KASE B TedeHme aHs;

MM Index — KOMMNO3UTHbBIM MHAMKATOP AEHEXHOrO PbIHKa, KOTOPbIN NpeacTaBnseT cobon cpeaHeB3BelleHHoe Yeped o6beM caenok
3HaYeHne cpeaHeB3BeLlEeHHbIX MPOLIEHTHbIX CTaBOK (AOXOAHOCTM) Mo onepaumam BantoTHoro ceona USD/KZT n onepaumamm
aBTOMAaTNYeCKOro peno ¢ LueHHbiMK 6ymMaramu Kopantbl I'LLB, oTKpbITbIMKW Ha oamnH pabo4nii AeHb;

KZGB_Y —uHankaTop goxoaHocTu LB 6e3 cermMeHTMpoBaHns No cpokam;

KZGB_Ys — nHaunkatop goxoaHocTtu I'LLB co cpokom o 1 roaa;

KZGB_Ym - nHaukaTop aoxoaHocTw LB co cpokom oT 1rona Ao 5 ner;

KZGB_YI - nHankatop goxoaHocTtu LB co cpokom bonee 5 ner;

KASE_BMY — nHankaTop AOXOAHOCTM KOPMOPAaTUBHbIX 06MraLmin OCHOBHOW MAOLLEAKM.

Watchlist

LleHa mid — cpeaHee 3HauyeHMe Mexay LieHon npoaaxu (ask) n ueHon nokynku (bid);

YTM mid — 0OXOAHOCTb K MOralleHuo, paccumTaHHas ¢ MCMob30BaHWEeM CpeaHen LueHbl Mexay LieHamm npoaaxn (ask) 1 nokynkim
(bid) obnuraumm;

G-spread - pasHuLa B JOXOAHOCTM MEXAy roCy4apCTBEHHbIMU M KOPMOPATUBHbBIMIN 0BUraLMAMI C aHanor MyHbiM CPOKOM MOoralleHms
(B 6M).



Watchlist no eBpoobnuraumsam

CyBepeHHble eBpoobnmraumm KazaxcTtaHa

o0 - Basio [laTa 0 oF Obbe Obbem B obpalle eHa — et 5
orawe g pe pa eLe a a
US486661AG60 KAZAKS/5.125/2025  Kazakhstan Government International Bond usD 21.07.2025 BBB KZ 2500 2500 100.0 5.0 89 200 000
XS2050933899 KAZAKS/0.6/2026  [Kazakhstan Government International Bond EUR 30.09.2026 BBB Kz 500 500 97.2 2.9 100 100 000
XS1901718335 KAZAKS/2.375/2028 Kazakhstan Government International Bond EUR 09.11.2028 BBB Kz 525 525 97.3 32 127 100 000
XS2050933626 KAZAKS/1.5/2034 Kazakhstan Government International Bond EUR 30.09.2034 BBB Kz 650! 650 85.8 33 82 100 000
XS2914770545 KAZAKS/4.714/2035  Kazakhstan Government International Bond usD 09.04.2035 BBB KZ 1500 1500 97.9 5.0 61 200 000
US486661AF87 KAZAKS/4.875/2044  Kazakhstan Government International Bond UsD 14.10.2044 BBB KZ 7000 1000 90.4 5.7 83 200 000
XS1263139856 KAZAKS/6.5/2045  Kazakhstan Government International Bond UsD 21.07.2045 BBB KZ 1500 1500 106.9 5.9 101 200 000
KopnopaTueHble eBpoobnnraumm KazaxctaHa
o0 - Baio [laTa 0 oF Obbe Obbem B obpalue eHa — - .
orawe A pe pa ewe a a
XS$2010030240 TENGIZ/2.625/2025 [Tengizchevroil Finance Co International Ltd UsD 15.08.2025 BBB- Kz 500 500 99.4 6.5 218 200000
USG87602AA90 TENGIZ/4/2026 Tengizchevroil Finance Co International Ltd UsD 15.08.2026 BBB- Kz 1000 1000 98.6 5.3 153 200 000
XS2010030083 TENGIZ/3.25/2030  [Tengizchevroil Finance Co International Ltd usD 15.08.2030 BBB- Kz 750 750 88.2 59 195 200 000
X$2399149694 SAMRUK/2/2026 Fund of National Welfare Samruk-Kazyna JSC UsD 28.10.2026 BBB- Kz 500 500 95.8 5.2 123 200 000
XS1682544157 KZTGKZ/4.375/2027 QazagGaz NC JSC UsD 26.09.2027 NR Kz 750 706 97.7 5.5 158 200000
XS0248160102 DBKAZ/6/2026 Development Bank of Kazakhstan JSC UsD 23.03.2026 BBB Kz 150 107 99.9 6.1 191 100 000
XS2800066297 DBKAZ/5.5/2027 Development Bank of Kazakhstan JSC UsD 15.04.2027 BBB Kz 500 500/ 101.0 4.9 97 200 000
XS2917067204 DBKAZ/5.25/2029  Development Bank of Kazakhstan JSC Usb 23.10.2029 BBB Kz 500 500 100.2 5.2 126 200000
XS2337670694 DBKAZ/2.95/2031 Development Bank of Kazakhstan JSC UsbD 06.05.2031 BBB Kz 500 255 86.7 5.6 159 200000
XS1595713782 KZOKZ/4.75/2027  KazMunayGas National Co JSC Usb 19.04.2027 BBB- Kz 1000 250 99.9 4.8 89 200000
XS1807300105 KZOKZ/5.375/2030  KazMunayGas National Co JSC UsbD 24.04.2030 BBB Kz 1250 1250/ 100.2 5.3 137 200000
XS2242422397 KZOKZ/3.5/2033 KazMunayGas National Co JSC Usb 14.04.2033 BBB Kz 750 750 86.1 5.7 152 200000
XS15695714087 KZOKZ/5.75/2047  KazMunayGas National Co JSC UsbD 19.04.2047 BBB- Kz 1250 1250 86.4 7.0 207 200000
XS1807299331 KZ0OKZ/6.375/2048  KazMunayGas National Co JSC usD 24.10.2048 BBB Kz 1500 1500 91.7 7.1 220 200000
XS2985300156 FORTEB/7.75/2030  ForteBank JSC UsbD 04.02.2030 BB- Kz 400 400 99.5 7.9 392 200000
XS3011744623 JSCKSP/6.25/2030  KaspiKZ JSC UshD 26.03.2030 BBB- Kz 650 650/ 100.2 6.2 226 200 000
XS3032932645 DBKAZ/5.625/2030  Development Bank of Kazakhstan JSC UsbD 07.04.2030 BBB- Kz 500 500/ 100.6 55 152 200000
11
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EBpoobnuraummn YsbekncrtaHa

o . S fata OMMOBUTHb paHa ._.'_': : O6bem B eHa o o
orawe S pe p a oopaule a a
52330272944 UZAMTS/4.85/2026  Uzauto Motors AJ UsD 04.05.2026 B+ uz 300 300 98.0 7.3 322 200 000
XS2260457754 IPTBZU/5.5/2025 Ipoteka-Bank ATIB UsD 19.11.2025 BB- uz 300 300 99.7 6.3 199 200 000
$1953915136 UZBEK/5.375/2029 Republic of Uzbekistan International Bond usD 20.02.2029 BB- Uz 500 500 98.1 6.0 206 200 000
X$2242418957 NBUZB/4.85/2025 National Bank of Uzbekistan UsD 21.10.2025 BB- uz 300 300 99.7 5.8 144 200 000
S2263765856 UZBEK/3.7/2030 Republic of Uzbekistan International Bond usD 25.11.2030 BB- Uz 555 558 88.2 6.3 231 200 000
XS2902087936 NAVOIM/6.7/2028 Navoi Mining & Metallurgical Combinat usD 17.10.2028 BB- uz 500 500/ 102.0 6.0 213 200 000
S2911115645 NAVOIM/6.95/2031  Navoi Mining & Metallurgical Combinat UsD 17.10.2031 BB- uz 500 500  101.6 6.6 253 200 000
XS2849506402 SQBN/8.95/2029 Uzbek Industrial and Construction Bank ATB usD 24.07.2029 BB- uz 400 400, 104.6 7.6 368 200 000
S$2891726296 AGROBK/9.25/2029 scb Agrobank UsD 02.10.2029 BB- uz 400 400/ 105.5 7.7 378 200 000

EBpOO6ﬂI/IFaLlVIl/I MHOCTPAHHbIX SMUTEHTOB

o 0O6bem Obbem B
OMUTEHT BanioTta e KOM”93MTHb|M Crene pa3MeLleHns, obpateHnm, YT.M &= MuHUManbHbLIA NOT
roratueHus PEeATUHT mid spread
USY7S272AD44 POHANG/4.375/2025 POSCO usD 04.08.2025 BBB+ KR 700 700 99.9 4.9 62 200 000
XS2159975619 KSA/2.9/2025 Saudi Government International Bond usD 22.10.2025 A+ SA 2500 2330 99.4 47 33 200 000
USY3815NBC49 HYUCAP/1.25/2026 Hyundai Capital Services Inc usD 08.02.2026 A- KR 600 600 97.8 49 67 200 000
USY4760JAA17 KIAMTR/1.75/2026 Kia Corp usD 16.10.2026 A- KR 400 400 96.3 47 71 200 000
US71647NAS80 PETBRA/7.375/2027 Petrobras Global Finance BV usD 17.01.2027 BB BR 4000 670 | 1037 49 90 2000
XS$2109396957 SNBAB/2.9/2027 SNB Funding Ltd usD 29.01.2027 A SA 500 500 97.1 4.8 87 200 000
X$2114850949 QNBK/2.75/2027 QNB Finance Ltd usD 12.02.2027 A+ QA 1000 1000 971 4.6 64 200000
XS1688416558 SPSP/3/2027 SP PowerAssets Ltd usD 26.09.2027 AA+ SG 600 600 97.4 4.2 31 200 000
USM8222MAAO1 RASGAS/5.838/2027 Qatarenergy LNG S3 usD 30.09.2027 AA- QA 850 399 | 1017 5.0 44 250 000
USP3R26HAA81 CYDSA/6.25/2027 Cydsa SAB de CV usD 04.10.2027 BB MX 450 163 98.9 6.8 287 200 000
USY8085FBK58 HYUELE/6.375/2028 SK Hynix Inc usD 17.01.2028 BBB KR 1000 1000 | 103.7 4.8 95 200000
USP9367RAG6E7 TGPERU/4.25/2028 Transportadora de Gas del Peru SA usD 30.04.2028 BBB+ PE 850 510 98.9 4.6 93 200 000
US87973RAE09 TEMASE/3.625/2028 Temasek Financial | Ltd usb 01.08.2028 AAA SG 1350 1350 98.5 41 28 250 000
XS1890684761 SABIC/4.5/2028 SABIC Capital Il BY usD 10.10.2028 A+ SA 1000 1000 99.6 4.6 75 200000
US02364WBH79 AMXLMM/3.625/2029 | America Movil SAB de CV usD 22.04.2029 BBB+ MX 1000 1000 96.3 47 78 200 000
X$1992985694 STCAB/3.89/2029 Saudi Telecom Co usbD 13.05.2029 A+ SA 1250 1250 97.4 4.6 73 200000
USGO446NARS5 AALLN/5.625/2030 Anglo American Capital PLC usD 01.04.2030 BBB ZA 750 750 | 102.8 5.0 98 200 000
X$2125308168 ADGB/3.125/2030 Abu Dhabi Government International Bond usD 16.04.2030 AA AE 3000 3000 951 4.3 31 200 000
USY68856AT38 PETMK/3.5/2030 Petronas Capital Ltd usbD 21.04.2030 A- MY 2250 2250 951 4.6 68 200 000
XS2185867160 STSP/1.875/2030 SingTel Group Treasury Pte Ltd usD 10.06.2030 A SG 750 750 89.2 4.8 34 200 000
UsJ57160DZ32 NSANY/4.81/2030 Nissan Motor Co Ltd usD 17.09.2030 BB JP 2500 2500 91.4 6.8 279 200 000
12
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oraliieHvs oe d d oread
US455780CS32 INDON/3.85/2030 Indonesia Government International Bond UsD 15.10.2030 BBB ID 1650 1650 | 971 | 45 47 200 000
US168863DP09 CHILE/2.45/2031 Chile Government International Bond usD 31.01.2031 A- cL 1758 1466 | 887 | 48 74 200 000
X$2349180104 ICBPIJ/3.398/2031 Indofood CBP Sukses Makmur Tok PT USD 09.06.2031 BBB ID 1150 150 | 915 | 54 101 200 000
XS1678623734 AZERBJ/3.5/2032 Republic of Azerbaijan International Bond UsD 01.09.2032 NR AZ 1077 1077 | 891 | 53 153 150 000
USR9900CAT3S YARNO/7.378/2032 | Yara International ASA USD 14.11.2032 BBB BR 600 600 | 109.4 | 58 158 2000
US715638DP43 PERU/1.862/2032 Peruvian Government International Bond UsD 01.12.2032 BBB PE 1000 1000 | 789 | 5.3 14 1000
USY8085FBL32 HYUELE/6.5/2033 SK Hynix Inc USD 17.01.2033 BBB KR 750 750 | 1065 | 5.4 123 200 000
USQ568A95579 MQGAU/6.798/2033 | Macauarie Bank Ltd usD 18.01.2033 BBB+ AU 1000 1000 | 1068 | 57 148 200 000
US900123DD96 TURKEY/6.5/2033 Turkiye Government International Bond USD 20.09.2033 B+ TR 1500 1500 | 947 | 7.4 31 200 000
USY62014AA64 QGTS/6.067/2033 Nakilat Inc uSsD 3112.2033 AA- QA 850 654 | 104.4 | 5.4 103 100 000
USM8220VAA28 RPCUH/6/2036 Ruwais Power Co PJSC USsD 31.08.2036 BBB+ AE 825 825 | 1028 | 67 128 200 000
US84265VAJ44 SCCO/5.875/2045 | Southern Copper Corp uSsD 23.04.2045 BBB+ MX 1500 1500 | 971 6.1 123 2000
US46590XAZ96 JBSSBZ/5.125/2028 jgg LLJUSXACHOO‘SCZEQ Lo e 215 WS Fowd S USsD 01.02.2028 BBB- uUs 879 879 | 1011 | 47 77 2000
US46590XALO01 JBSSBZ/5.5/2030 jgg BquAcHoo‘s(iﬂg Lux Sarlf JBS USA Food Co/ usD 15.01.2030 BBB- uUs 1248 400 | 1012 | 52 109 2000
US212015AT84 CLR/5.75/2031 Continental Resources Inc/OK USsD 15.01.2031 BBB- Us 1500 1500 | 1004 | 5.7 168 2000
US749685AX13 RPM/4.55/2029 RPM International Inc uSsD 01.03.2029 BBB uUs 350 350 | 99.4 | 47 83 2000
US86964WAF95 SUZANO/6/2029 Suzano Austria GmbH USD 15.01.2029 BBB- BR 1748 1748 | 1023 | 53 134 200 000
X$2349180104 INDOFOOD/3.398/2031 | Indofood CBP Sukses Makmur Tok PT uSsD 09.06.2031 BBB ID 1150 150 | 915 | 54 101 200 000
XS2399787899 | INDOFOOD/3.541/2032 | Indofood CBP Sukses Makmur Tbk PT USD 27.04.2032 BBB ID 600 600 | 909 | 5.1 100 200 000
USL7909CACT2 RAIZB2/6.45/2034 | Raizen Fuels Finance SA uSsD 05.03.2034 BBB BR 1000 1000 | 991 | 66 230 200 000
US71647NBK46 PETBRA/6.5/2033 Petrobras Global Finance BV USsD 03.07.2033 BB BR 1250 1000 | 1020 | 6.2 196 2000
USN15516AB83 BRASKM/4.5/2028 | Braskern Netherlands Finance BV usD 10.01.2028 BB BR 1250 1250 | 822 | 129 903 200 000
USQ7390AABS1 ASLAU/7.5/2029 Perenti Finance Pty Ltd USsD 26.04.2029 BB+ AU 350 350 | 1032 @ 65 238 200 000
US876030AA54 TPR/3.05/2032 Tapestry Inc usD 15.03.2032 BBB Us 500 500 | 881 | 52 103 2000
USY595TMAAQD MEDCIJ/8.96/2029 | Medco Maple Tree Pte Ltd USsD 27.04.2029 B+ ID 500 500 | 1034 | 7.9 391 250 000
US345397E664 F/6.125/2034 Ford Motor Credit CoLLC usD 08.03.2034 BB+ us 1650 1650 | 96.3 | 67 240 200000
US87264ACB9S TMUS/2.55/2031 T-Mobile USA Inc USD 15.02.2031 BBB USs 2500 2500 | 888 | 4.8 82 2000
US9191TARAT VALEBZ/6125/2033 | Vale Overseas Ltd USsD 12.06.2033 BBB- BR 1500 1500 | 1036 | 5.6 133 2000
US36186CBY84 ALLY/8/2031 Ally Financial Inc USD 01.11.2031 BBB- Us 1995 1995 | 1126 | 56 152 2000
USUOB985ANOS BLDR/6.375/2032 Builders FirstSource Inc USsD 15.06.2032 BB- Us 700 700 | 1017 | 61 201 2000
US83368TAWS0 SOCGEN/3/2030 Saciete Generale SA USD 22.01.2030 BBB FR 1250 1250 | 922 | 49 97 200 000
USU4034GAA14 GGBRBZ/A25/2030 | GUSAPIILP USsD 21.01.2030 BBB BR 500 500 | 965 | 5.1 17 200 000
USLB401PAMSB1 BEEF2.SA/8.875/2022 | Minerva Luxembourg SA USD 13.09.2033 BB BR 1000 1000 | 107.6 | 7.6 324 200 000
USU2208AAA08 COTY/6.625/2030 gf;syt:gg/":fef:;fj:ag‘euzﬁ‘éCtS Inc/HFC USD 15.07.2030 BB+ Us 750 750 | 102.4 6.1 189 2000
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US74736KAH4A1 QRVO/4.375/2029 Qorvo Inc usD BBB- us 848 848 96.3 54 143 2000
USY44680RV38 JSTLIN/3.95/2027 JSW Steel Ltd usD 05.04.2027 BB IN 500 500 96.3 6.2 226 200000
USN29505AB53 EMBRBZ/7/2030 Embraer Netherlands Finance BV usD 28.07.2030 BBB- BR 750 750 | 106.7 55 144 200000
USP1905CJX94 BRESBZ/4.875/2030 BRF SA usD 24.01.2030 BB BR 750 588 953 6.1 21 200000
X52434515313 CCOLAT/4.5/2029 Coca-Cola lcecek AS usD 20.01.2029 BBB- TR 500 500 96.8 55 162 200000
US845467AS85 EXE/5.375/2030 Expand Energy Corp usD 15.03.2030 BBB- us 1200 1200 | 1001 53 145 2000
US111021AE12 BRITEL/9.625/2030 British Telecommunications PLC usD 15.12.2030 BBB GB 2800 2670 1221 5.0 95 1000
US37045VAY65 GM/5.4/2029 General Motors Co usD 15.10.2029 BBB us 1000 1000 | 101.3 5.0 m 2000
US69120VAZ40 OCINCC/6.65/2031 Blue Owl Credit Income Corp usD 16.03.2031 BBB- us 750 750 | 102.4 6.1 21 2000
USQB95TUAADY NSTAU/6.125/2033 Northern Star Resources Ltd usD 11.04.2033 BBB- AU 600 600 | 103.2 5.6 140 2000
USUO379QAQ56 APA/6.1/2035 APA Corp usD 15.02.2035 BBB- us 360 350 97.7 6.4 206 1000
USUB7959AB91 OLN/6.625/2033 Olin Corp usD 01.04.2033 BB+ us 600 600 97.0 7.1 292 2000
USU9094LADO2 UAL/4.625/2029 United Airlines Inc usD 16.04.2029 BB+ us 2000 2000 96.2 5.7 184 2000
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HacTtosuasa nybnmkaums HOCUT UCKIIOUNTENbHO VHOOPMALIMOHHBIA XapakTep U He SBNSeTCS MPefoxkeHMeM Unn MonbITKoM co
CTOpOHbI HF KynuTb. MpodaTh WAM BCTYMTb B WHYKO CAE/KY B OTHOLIEHUN KakMX-1MBO LEHHBIX OymMar U WHbIX GUHAHCOBbIX
VHCTPYMEHTOB. Ha KOTOpblE B HACTOALLEN NMyOAMKaLmMU MOXET COEPXKaTbCsl CCbiIIKa. NPEAoCTaBUTh Kakne-nnbo MHBECTULIMOHHDbIE
pekoMeHaaUMM UK ycnyri. YkasaHHble NMpeaioxeHs MoryT ObiTb HanpasieHbl VCKIIOYUTENBHO B COOTBETCTBUM C TpeboBaHWsaMM
NMPUMEHMMOr0 3akoHOAaTeNbCTBA. HacTosLas NybnukaLma ocHoBaHa Ha MHGOPMaLMK. KOTOPYIO Mbl CHMTaEM HaAEKHOW. 0AHAKO Mbl
He yTBepXAaeM. YTO BCe NMPWBELAEHHbIE CBEAEHWS aBCONOTHO TOMUHBI. pK 3TOM. OTMeYaeM. YTo NPOoLLNas JOXOAHOCTb He SBNSETCS
nokasaTenem JOXOAHOCTU MHBECTULMIA B ByaylieM. Mbl He HeceM OTBETCTBEHHOCTM 3a UCMONb30BaHWE KNMEHTaMN MHGOPMAaLMN.
copepXallencs B HacTodllel nybnukaumu. a Takke 3a cAenky 1 onepaumy ¢ LeHHbIMKM BymMaramMmm 1 MHbIMU GUHAHCOBBIMM
MHCTPYMEHTaMWN. yNOMUHaoWMMUCs B Hel. Mbl He BepeM Ha cebs 0693aTeNbCTBO pPerynspHO 0OHOBNATL VHGOPMaLIMIO. KoTopas
COMEPXMTCS B HACTOALLEN NyOAMKaLIN UV MCNPaBASTh BOZMOXHbIE HETOUYHOCTW. HF. ero addunmpoBaHHble 1 AOKHOCTHbIE NULLA.
MapTHEPbI 1 COTPYAHVKW. B TOM YMCAe N1Ua. y4acTByloWMe B MOArOTOBKE W BbIMyCKe 3TOro MaTepuana. oCTaBnsoT 3a coboi NpaBo
Y4aCTBOBaTb B CAE/KaX B OTHOLIEHUN YMTOMUHAIOLLIMXCS B HACTOSALLEN My6nnKaLMM LEHHBIX ByMar 1 MHbIX GUHAHCOBBIX MHCTPYMEHTOB.
Takxe O0TMeYaeM. YTO Ha LieHHble BymMary U nHble GUHAHCOBbIE MHCTPYMEHTHI. paccMaTpuBaeMble B HacTosLen nybaukaumm m
HOMWHWPOBAaHHbIE B MHOCTPEHHOM BakoTe. MOMYT OKasbiBaTb BAMAHME 0OMEHHbBIE KYPCbl BaMOT. I3MeHeHe 0OMEHHbIX KYpPCOB BaloT
MOXET BbI3BATb CHWXEHWE CTOMMOCTM WHBECTULMA B yKasaHHble akTuebl, CrnedyeT WMMeTb B BUWAY. YTO WHBECTUPOBaHWE B
AMepVKaHCKVe Aeno3nTapHble pacrnmckn Takxke MOABEPXEHO PUCKY M3MEHEHWS OBMEHHOro Kypca BanioT. a8 MHBECTMpPOBaHVE B
KasaxcTaHCKMe LeHHble ByMaru U MHble GUHaAHCOBBIE MHCTRYMEHTbI IMEET 3Ha4YMUTENbHbIN pUCK. B yKazaHHOW CBA3U. MHBECTOPI 10
NPUHATUA pellieHns 0b yyacTim B caenkax ¢ UeHHbIMKY ByMaraMu U UHBIMU GUHAHCOBBIMK MHCTPYMEHTaMU. paccMaTpUBaEMbIMU B
HacTosALer NyGanKaLUmMm, A0MXHB NPOBOAUTL COBCTBEHHOE NCCNeAOBaHME OTHOCUTENBHO HAOEXHOCTU SMUTEHTOB AaHHbIX LEHHbIX
BymMar 1 MHbIX GUHAHCOBBIX MHCTPYMEHTOB,
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