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CLUIA n Mup

e lHpekc ISM no cekTopy ycnyr B Mae CH13mncs 1o 49.9
— MepBbI CUrHaN COKPaLLEHMS C MIOHA NPOLLIOro roaa,
OaBfieHne Co CTOPOHbI LieH YCUAMMIOCh.

e VHagekc ISM no npowussoacTey ynan Ao 48.5, oTpaxas
cnabocTb Crpoca, CHUXeHue umnopTa (-7.2 n.n.) w
cxXaTue 3aHATOCTM.

e POCT 3aHATOCTW B HECENbCKOXO3ANCTBEHHOM CeKTope
cocTtaBun 139 Thic, OAHAKO CTPYKTypa AaHHbIX
curHanmsmpyeT o6 ocnabneHun mmnynsca. o onpocy
0OMOXO03ANCTB 3aHATOCTb COKpaTMaach Ha 696 ThbiC.

e YpoBeHb 6e3paboTuLbl ocTanca Ha oTMeTke 4.2%, HO
cTabmnmsaums NPom3oLLIa 3a CYET POCTa KaTeropmm «He
B cocTaBe pabo4yel Chbl».

e [aHHble ADP 3a Mail nokasanu cnabblii npupocT
3aHATOCTM B YaCTHOM cekTope (+37 TbIC), OKasaBLIMCh
HWXe BCeX MPOrHO30B M CUMHaNM3Mpysa O 3aMeaneHnn
HalMa.

e  BonaTunbHas Hepens Ha pbiHke UST - cubHbIM OTYeT No
3aHATOCTM cnNocobCTBOBAN POCTy AoxoaHocTen UST.

MakpoakoHOMuMKa N MoHeTapHas nonmtuka CLLUA
Hawe MHeHne

MakposkoHoMMYeckaa KapTuHa MNOCNedHMX Hedeflb BCE
OTYET/IMBEE CUMHANM3MPYET O 3aMeaneHWUn akTMBHOCTW Ha
dboHe coxpaHsatoLLerocst MHGNALUMOHHOO AaBneHVs. M gaHHble
no PbIHKY Tpyaa, M oT4ETHI ISM, 1 ToH nocneaHen «bexesoi
KHUMM» yKa3blBaloT Ha TO, YTO 3KOHOMMKa TePSET UMMYIbC, HO
npuv 3TOM LIEHbl, OCODEHHO B CEKTOPE YC/yr, OCTaloTCs
YNOPHO BbICOKMMUK. OTa KOMOUHaLMS — CHUXEHWE OeN0BON
aKTMBHOCTM MPW  YCTOMYMBBIX M3OEpXKKax — 3aMeTHO
ycnoxHsaeT 3agady ®PC 1 cHUXaeT BEPOATHOCTb CKOPOro
cMArYeHns nonnTukn. Ha atoMm ¢oHe 6a30BbI cLeHapuit
MSTKOM MOCafky Mo-NpexHeMy COXPaHSieTCs, HO BbIraamT
BCE MeHee yCToM4MBbIM. Bcé Hofble NpuaHakoB TOro, YTo
9KOHOMMKa BXOAUT B a3y BSIOr0 pocTa C HeyCTymn4MBOW
NHONALUMEN — CBOEro poda «CKpbiTas cTardnauma». 370
noaTBepPXAaeT, YTO CLEeHapUil «Bbllle-A0/blue» MO CTaBKaM
OCTaéTCs aKkTyalbHbIM: CMSArYeHne MOHETapHOW MOMUTUKM
MOXET CNyYMTbCsl, HO FOpas3fdo Mo3Xe, YeM XOTenocb Obl
PbIHKaM.

MakpogaHHble CLUA

CLUA 3HayeHne [MporHos Mpea.
CPI, r/r 2.3% 2.4% 2.4%
Core CPI, r/r 2.8% 2.8% 2.8%
Core PCE, r/r 2.5% 2.5% 2.7%
PMI (MpoMbILLNEHHOCTb) 52.0 52.3 50.2
PMI (ycnyri) 537 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% 2.4% 2.7%
YposeHb 6e3paboTuLisl 6.2% 6.2% 6.3%
BBIT, ke/k8 0.6% 0.3% 0.2%

VicTounuk: Bloomberg

OCHOBHbIE MHOEKCHI

MHaekcbl 3HaveHne N3m. M/M Nam. r/r
Craska ®PC 4.50% - -
SOFR’ 4.29% -4.6n -104 6n
10Y breakeven yield' 2.31% +5 6n 16n
DXY! 99.19 -0.05% -4.72%
US HY, OAS B 61" 3%g -576n -116n
" 85
USIG, OASB 6N o =17 6n -4.6n
Craska ELIB 2.15% - -

VcTounuk: Bloomberg
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HaknoH kpmneon UST

Mapbl Cnpenpl Ha Cnpenpbl Ha /
obnuvraumin 30.05.2025, 6n 23.05.2025, 6n cnpenos, bn

2-5net 8 6 2
2-10 net 47 50 -3
5-10 net 39 44 -5
10-30 net 46 53 -7

VictoyHuk: Bloomberg
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OKoHOMMYecKass akTUBHOCTb TepsieT UMMYbC, UHONaums
ocTaéTcs MNoBbILLEHHON

Maickme oTuéTbl ISM no cekTopy ycnyr m npousBOACTBY
OTPasWIM 3amMeTHoe yxyAlleHWe [efloBoM  aKTMBHOCTY,
no6aBMB NOBOAOB A9 HECNOKOMCTBa B NPeaaBepUmM NeTHero
ce3oHa. WHOekc [enoBoM akTUMBHOCTM B cdepe ycnyr
(Services PMI) onyctunca go 49.9. 510 nepsbln cnydan ¢
MIOHS1 MPOLWIOro rofda, Korfda nokasaTenb oKasascst Huke
Kno4eBon oTMeTkM B 50, yKasblBasi Ha COKpallleHWe cekTopa.
dopManbHO 3KOHOMMKa BCE elLE HaxoamTcst B Gase pocTa (C
YYETOM TexHmdeckoro nopora B 48.6), HO xapakTepHble
CUrHasnbl ocnabneHns MrHopUpPoBaThL yxxe CNoxHO. OcobeHHo
PE3KMM CTano CHWXeHWe cybrHaeKca HOBbIX 3aKa3oB MoYTU
Ha 5.9 nn, a TakXe pa3BopOT MHAEKCa AeOBOM akTUBHOCTM B
HyneBylo 30HY. Ha doHe coxpaHsatoLLencs BbICOKOM MHOAALMM
B ycnyrax — cybuHaekc ueH noackodmn go 68.7 — BCé 370
HauMHaeT BbIrNSAeTb Kak BNOJSHE KNlacCUYeckoe TOPMOXeHWE
Ha dOoHe eLLE NeperpeTbiX LIEeH.

B npou3BoACTBEHHOM CekTOpe CuTyaums aHanorudHas.
Manufacturing PMI ocTancs B 30He cokpalleHns, CHU3UBLLWCH
no 48.5. MNpu4éM cpasdy HECKONMbKO KOMMOHEHTOB MHAEKCA
YyXYALWNANCS, BKtOYas NPOW3BOACTEBO, 3aHATOCTb,
9KCMOPTHbIE 3aka3bl M OCODEHHO WMMOPT — nNadeHue
KOTOPOro Ha 7.2 n.n. 3a MecsL, CUrHanmampyet ob o4veHb
cnaboM BHyTpeHHeM crnpoce. [Npu 3TOM, Kak W B ycnyrax,
LleHbl OCTaloTCA Ha BbICOKOM YpoBHE — 69.4, 4TO rOBOPUT O
npoaoXaLeMcs MHOASALNOHHOM AaBNeHnn Aaxe Ha GoHe
CXaTus aKTUBHOCTMU.

PbiHOK Tpyda 3aMepnnigeTcd:. pacxoXaeHue [JaHHbIX W«
NMPpU3Hakn cnabocTtu noa MOBEPXHOCTbLIO

3aHaToCTb B HEeCenNbCKOX035MCTBEHHOM cekTope
yBenuumnacek Bcero Ha 139.000, a ypoBeHb 6e3paboTuLibl
ocTanca Ha ypoBHe 4.2%. Takol Habop curHanoB co3naéT
HeMTPanbHyo KapTUHY, HO CTOUT MPU3HATb, YTO B HEKOTOPbIX
MEeCcTax OHa BbIFISAMT HECKObKO TPEBOXHOW. Temmbl
NPUPOCTa 3aHATOCTM ABHO 3aMeAMAMUCh MO CPaBHEHMIO C
npeablaywimm  mMecsuamn.  OcobeHHo cnabo  Bbirnsaen
YacCTHbIN cekTop, rae AMHamuka Obina nnbo Banoin, nmbo

BOBCE OTpVILLaTeJ'IbHODI B OTAEJIbHbIX KaTeropmsax.

OnybnvkoBaHHble  daHHble B O4YepeaHOM pa3  CcTanm
KNacCUYecKnMM MPUMEPOM  «Pa3fABOEHUS IMYHOCTU». Tak,
onpockl  gomoxo3ancTts  (household survey) © onpocsl
npeanpuatnin - (establishment  survey) AeMoOHCTpPUpYOT
NPOTMBOMOMOXHYIO AMHAMVKY: eCnv B MEPBOM Cllydae Mbl
HabngaeM NPUPOCT 3aHATOCTK Ha +139 ThiC., TO BO BTOPOM
cfnydvae 3aHATbIX cTano Ha 696 Toic. MeHblle. beapaboTuua
ocTanach Ha ypoBHe 4.2%, HO 3a CYeT pOCTa KaTeropum «He B
cocTaBe paboyelt CUMbI», a He 3a CYET YNYULLIEHNS 3aHATOCTU.
KonnyecTBo kpaTkocpoyuHo 6e3paboTHbIx (<5 Heaesb) pe3ko
BbIPOC/NO Ha +264 TbIC., YTO yKa3blBaeT Ha CBEXYIO BOSHY
YBOSIbHEHWI MM HeCcTabunbHOCTb HaliMa. Takon Bcnieck
KpaTKoCcpo4HoM 6e3paboTuibl, 0CoObeHHO Npu  NageHun
obLLen 3aHATOCTM MO OonpocaM [AOMOXO39MCTB — MPAMON
CUTHaN, Y4TO YTO-TO Havyano «TpelwaTb» B KPaTKOCPOYHOM
HalMe, HECMOTPS Ha NPUANYHBIM 3aroNIOBOK CaMOro oTyeTa.

Onddy3noHHbIM  MHASKC A8 BCEero 4acTHOro cekTtopa
onycTtuncsa go 50%, 4To 9BngeTcs HeUTPanbHON ToYkKoW. Ha
aTOM oHe ocobeHHO cnabo BbIrNAAUT MPOMbILLIEHHOCTSb,
koTopaa cHuamnacb g0 41.7%, 4TO 3Ha4UT, 4TO Bonblie
MoSIOBMHbI TepsoT Nogel. B uenom, onpoc npeanpuaTiii
nbliTaeTca Hac ybeauTb, YTO PbIHOK TPyda «YCTOM4YMB», HO
OMpPOCHl AOMOXO3AMCTB HaMeKaloT: YCTOMUYMBOCTb AePXKMUTCS
Ha «TOHKOM NbAy». [N pblHKa 3TO TPEBOXHbIM, MYCTb 1 NoKa
NPUIAYLWEHHBIN, CUrHan.

PbiHok obnuraunn
Hawle MHeHne

B 6nuxaliliee BpemMsa BHMMaHME y4aCTHMKOB pblHKa OyaeT
COCpeaoToYeHo Ha AaHHbIX no uHonaumm (CPl) 3a mai.
[MoCKOSbKY PbIHOK TPyda B LENOM OCTaeTCcd YCTOMYMBBIM,
HECMOTPA Ha  OTAefNbHble  MPU3HaKM  MOCTENEeHHOro
oXNaxaeHns, a Takxe y4nTbiBas NponHONALMOHHOE AaBneHmne
BBeleHHbIX TapndoB., Ha Haw B3rnag, PPC He NpUMET Mepbl
no ocnabneHuio MoHeTapHOM NOANTMKM A0 TeX Nop, Noka He
nosiBATCS MPU3HaKM  3HAYMTENBHOrOo 0ocnabneHns pbiHka
Tpyda. KommeHTapum paga npegctasutenen OPC Ha aToM
Hedene Takke CBWUOETENbCTBYOT O  KPATKOCPOYHOM
dOKYCHPOBKE Ha pucKax MHOAAUMM OBOMHOrO MaHaaTa, a He
Ha pblHKax Tpyaa. B cBeTe 3TOro, HECMOTPS Ha CYLLLECTBEHHbIN
POCT AOXOAHOCTEN MO KPAaTKOCPOYHOMY N CPEeAHECPOYHOMY
CerMeHTY, Mbl COXPaHaeM TakTUYeCKM HenTpanbHbIM B3rnag,
Ha Alopauuio. YTo KacaeTcs A0rOCPOYHbIX BymMar HeCcMOoTpA
Ha TO, u4To goxogHoctv no 10-neTHuMm  Bymaram
npubnNMa3namMcb K BepxHer OoTMeTKe Hallero LefeBoro
avanasoHa (10-netHne UST — 4.3%-4.5%), Mbl Takxe
coxpaHaeM HenTpanbHbli B3rNsa4 Ha AaHHbIM CerMeHT BBuay
HeonpeaeneHHOCTN GUCKaNbHOM 1 TOProBOM NOAUTUKM.

BonatunbHag Hepena Ha pblHke UST - cUsbHbIM OTYeT Mo
3aHATOCTM cNocobCTBOBaAs PocTy AgoxoaHocTen UST

HoxoaHoctn UST cHM3MNMCL B cepeamHe Hedenm Ha GoHe
cnabbiX AaHHbIX Mo pbiHKY Tpyda n PMI (cepsucHbin PMI
HeoXuaaHHO YyWENn B  COKpalleHWe), OofdHako  paniu
pPasBEPHYNOCh K KOHUY Heaenu, W [OOXOAHOCTWM CHOBa
BO3pOCAM noce 6onee CUnbHbIX, YeM OXKMAANOCh, AaHHbIX MO
3aHaTocTn B CLUA. B yacTHOCTHM, 0TYeT No 3aHsaTocTu oT ADP
nokasasn noYTu HyNeBOW MPUPOCT Paboumx MECT B YaCTHOM
cekTope (37 Tbic. B Mae npwu nporHose 111 Toic.). [NepBryHble
3aBKM Ha nocobue no BespaboTuue yBennumnmch 0o 247
Tbic. (NporHo3a: 236 Tbic.). B pesynbTaTe 2-netHue, 5-netHue,
10-netHme n 30-neTHWe Bymarm goxoamnm A0 MUHUMYMOB
okono 3.87%, 3.93%, 4.37% un 4.88% cCoOTBETCTBEHHO,
CHMBMBLUMCH Ha 9-11 6n. OgHaKO CUsbHbIe AaHHbIe MO PbIHKY
Tpyda CLUA B NATHMLY pasBepHynuM AMHaMUKY, Tak, YMCo
pabounMx MeCT B HeCenbCKOXO3SIMCTBEHHOM  CeKTope
(Nonfarm Payrolls) yBenuumnocs Ha 139 Tbic. B Mae (MporHoa:
126 ThIC.), M ypoBeHb 6e3paboTuLbl ocTancs Ha ypoBHe 4.2%.
B wutore no pesynbTaTaM  Hegenu  JOXOAHOCTM
KpPaTKOCPOYHOIrO U CPeAHECPOYHOro CermMeHTa BbIPOCn
cunbHee Bcero - Ha 14-16 6n, Tak, 4OXOQHOCTU 2-NeTHUX HOT
Bblpocan Ha 14 6n. danbHWii cCerMeHT KPMBOWN BbIPOC MeHee
3amMeTHO - Ha 4-10 6n. 10-neTHun UST, OTKpbIBWMCH Ha
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otmeTke 4.41%, nocturan B MOMeHTe MUHIUMYMOB B 4.32% B
4YeTBepr, a K KOHLY Hegenn 3akpblncs Ha oTMeTke 4.51%.

PbIHKM KOpnopaTMBHBIX 06AUraLmin NpoaeMOHCTPUPOBaNU
NONOXNTENbHYIO ANHAMUKY, KPEAUTHbIE CNPefibl CYy3MIUCh Ha
¢doHe ycTomumsoro cnpoca. BeicokogoxogHble (HY) bymaru
oKasanucb B Nngepax, No Bbinyckam amMmuTeHTos 13 CLLUA (US)
cnpedbl cysuamchk Ha 15 6n, a no BbiNyCckaM 3MUTEHTOB C
passuMBatolxcs  pbiHkoB  (EM) - Ha 14 6n, 41O
COMPOBOXAanoch PocToM MHaekcos HY 6ymar (US HY -
0.32%, EMHY - 0.36%). Cnpeabl no US IG 6ymaram cyanamch
Ha 3 6n, a no EM IG — Ha 8 6n. OgHako, HeCMOTPSA Ha 3TO
CcyxXeHuwe, uHaekcbl IG  bGymar  npoaeMOHCTPUpPOBanu
pasHoHanpaBneHHyto aAnHamumky (-0.44% ana USIG n +0.11%
ana EM IG), uto cBg3aHo ¢ 0BLWMM POCTOM AOXOAHOCTEM Mo
UST, KOTOpbI HMBENMPOBaAN MONOXUTENbHbIN abdekT oT
cyXeHus cnpenos no US IG.
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KasaxcTaH

o MuHWCTEPCTBO dUHAHCOB KasaxcTaHa pasmecTino 3 TeHre K 0CcHOBHbIM BanioTam

BbiNycka obnuraumii Ha obLyto cymmy B 60.0 Mnpa ¢ Wamenenve | Uamenenune | Uamenenve
o o/, Baniota 3HaveHune % % o
amanasoHomM goxoaHocT ot 14.45% no 16.57%; 3a Hefl. % M/M % /r %
e Craska 1-aHesHoro PEMO 3a nocneaHiolo Heaemio USD/KZT 51010 ~012% -0.91% 14.09%
cHMannach Ha 38 6n v 3akpbinack Ha yposHe 15.04% EUR/KZT 581.31 0.23% -0.64% 19.47%
FOLOBBIX; RUB/KZT 6.46 -2.11% 2.28% 28.68%

e HanpeacToswen Hegene MMHMCTEPCTBO GMHAHCOB

. VictoyHuk: Bloomberg
nNaHMpyeT pas3MecTUTb 3 Bbinycka 06uraumi Ha CyMmy

8150 MApa TeHre. MHaMKaTOPbl JOXOAHOCTM AEHEXHOMO phiHKa
NameHenne | Namenenne | UameHeHne
MakpoakoHomuka n JKI SRERERE || ven G M/M, 60 YTD, 6n
. TONIA’ 15.04% -38 74 60
«O630p Kypca TeHre 3a Mail M MPOrHO3bl Ha MIOHb: Mbl TRON 5.04% - = 0
cuMTaeM, 4YTO Ha KOHEeL, MIOHSI KypCc TeHre 6yaeTr B TRIWN 15 39% P ot .
fvanasote 510-520» SWAP-1D (USD): 10.89% 70 -158 214
«2 nioHg HauyoHanbHbI BaHk ony6nvkoBan exemecsayHoe SWAP-2D (USDy 10.69% -104 170 179
MHGOPMaLMOHHOE COOBLLEHME MO BaNIOTHOMY PbIHKY 3a Mall MM Index: 14.51% -3 -90 158
2025 ropa. Mo peadybTaTaM Mecsla Kypc TeHre yKpenuscs VcToyHmk: KASE

Ha 0,3% po 510,8 TeHre 3a gonnap CWA (512,3 TeHre Ha

MHOMKaTOPbl AOXOAHOCTW AONTOBOrO PbiHKa
KOHel, MapTa), 4YTO COOTBETCTBOBa/IO HWXHEMY Mopory

M3meHenne | N3ameHeHne | NameHeHve

Halwero npowJsoro nporHosa B 510-520 TeHre 3a gonnap Snavenme | 6N w/m, 61 YTD. 611
CLUA Ha koHeL, Mast. O o6beM Topros Ha KasaxcTaHCKow <7GB.Y? 15 62% 27 60 404
oHaoBon 6upxe B Mae cocTasun $4,5 wmn YTO

(D A P $ ! PA, . KZGB Ys? 15.97% -21 83 334
CYLLECTBEHHO HWXe, Yem B anpene — $5,4 mnpa. CTabubHbii =

o KZGB Ym? 16.45% 22 87 487
Kypc TeHre B Mae 1 bonee H13Kmi obbem TOPros roBopuT O -
TOM, YTO [OCTATOYHO BbICOKME MpPOAaXu [A0M1apoB K3 KZGB_YI? 14.49% " 13 299
HaudoHaa 66111 cbanaHcnpoBaHbl CMPOCOM Ha PbIHKE. KASE_BMY? 14.79% 4 4 94

VicToyHmk: KASE

CtaBka TONIA

B nioHe yncTble Nnpoaaxun BantoTbl CO CTOPOHbI HBK HeMHoro
CHU3ATCA, OHaKO LieHbl Ha HedTb, CKOpee BCero, ocTaHyTes
Ha TekylleM HM3KOM YPOBHe, 4TO rocTeneHHo oOyaeT
CKasblBaTbCA Ha Kypce TeHre. B pesynbTaTe Mbl cUMTaeMm, 4to
KypC gonnapa K TeHre K KOHLYy WioHa 6yaeT HaxoamTbecsa B
ananasoHe 510-520 TeHre 3a gonnap CLUA, HO 6nuxe Kk
BepxHeMy [auanasoHy..» bonee nogpobHo ¢ 0630poM W
ApYrMMy MaTepranamMm MoXHO 03HaKOMMUTBCA MO CChIKE.

18%
17%
16%
15%
14%
13%
PoiHok I'LLB 1 aeHEXHbIN pbIHOK 12%
¥ 9“%%@“%912 ‘\Q@:\@z Q¥ oz ,00%00° 30 1 0

MuHMCTEpPCTBO  dUHaHCOB KasaxcTaHa Ha npolledlen >
Hedene pasMecTuno 3 BbiMycKa KymOHHbIX obauraumi Ha
obuyto cymmy B 60.0 wMnpa. Cpokm  noraleHus
BapbMpoOBarinCb OT 3 0o 8 net, a AManasoH [JOXO4HOCTM Kpl/lBaﬂ poxogHocTn F'UB
cocTaBnn 14.45%-16.57%.

Victoynmk: KASE

17%
16%
15%
14%
13%
12%
1%
10%
USRS\ SS SO NN ,\gi\ \qﬁ\ ,\DS\

KonnyecTso net no norateHvis
e 30.05.2025 === (05.06.2025

CtaBka 1-gHeBHero PEINO 3a nocnegHoo Heaeto CHU3WMAach
Ha 38 6n 1 3akpbinachk Ha ypoHe 15.04% rogosbix.

10 uoHs MuHouH PK nnaHuvpyeT pasmecTuTb 3 Bbinycka
obnuraumi Ha obulyto cymmy B 150 Mnpa TeHre (M. Tabnnuy
3 B MPUNOXKEHWUM).

[oxogHocTb 4o noraweHns

HerouHuk: KASE

2 CM. BOMNONHUTENBHYIO MHOOPMALMIO W PACLUMGPOBKY Ha cTpaHule 10.
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PasmelleHmns F'UB Ha npowwnon Hegene

KopnopaTtuHble obnuraumm . O6bem. T Kos-so niet
Toprosbii Kog . YTM no
5 uoHa  AO «KasaxcTaHckuit  poH CTOMYMBOCTM» i oL eHI
A ¥ MUM180_0011 KymoHHble 191 16.57% 41
pasMecTMno ogHoneTHue obnuraunmn Ha KASE Ha cymmy B 9.6 MUMO96_0015 KynonHble 200 14.45% 79
MApa TeHre noa 16.82% roaoBbIx. MUM192_0002 KynoHHble 20.9 16.44% 2.8
4 mioHa YacTHasa komnaHua Bl Development Ltd. npuenekno HeTourmk: KASE
poxogHocTbio B 19.50% rogoBsbiX.
9 net 60 60 120
8 net 20 20
7 net 60! 60
6 net 60 60
5 net 50 30 80
4 ropa 60 60
3rona 50 50
2 roga 60 20 80
1ron 60 60
ViToro: 120 150 240 80 590
HicTouHmk: KASE
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[TpunoxeHne

Tabnuua 1. KaneHgapb 3KOHOMMYECKMX AaHHbIX

e Ctpana HanHbie e L KoHceHcyc
BbIXO[a nepuoma 3HaYeHve
11 vitoH CLUA Basosbivi Haeke noTpebutensckux ueH (UML) Maii 0.2% 0.3%
11 vitoH CLUA MHoekc notpebutensckix ueH (VML) Maii 0.2% 0.2%
12 nioH CLUA Haekc ueH npowssoguteneit (PPI) Maii -0.5% 0.2%
13 uioH epmaHus WHpeke notpebutensckix ueH (UML) Maii 0.1% 0.4%
WeTounmk: Bloomberg
Tabnuua 2. Kntoyesble CbipbeBble TOBaPbI
CbIpbeBble TOBapbI 3HauveHune M3meHeHwne 3a Heg % N3meHeHne 3a Mec % M3meHeHune 3a 3 Mmec % N3meHenne YTD %
Brent, $/6app. 66.5 4.02% 6.95% -5.53% -10.95%
WTI, $/ 6app. 64.6 6.23% 9.29% -3.67% -9.96%
3onoTo, $/yHu. 33104 0.64% -3.54% 13.80% 26.14%
Cepebpo, $/ yHu. 36.0 9.08% 8.29% 10.57% 24.48%
Menpb, $/ T 9693.0 2.05% 1.63% 0.83% 10.55%
Yrons, $/7 104.9 4.02% 5.48% 1.55% -16.29%
Crans, $/7 878.0 4.52% 0.69% -5.08% 23.84%
XKenesras pyaa, $/7 91.2 -1.63% -3.67% -4.72% -4.37%

WeTounmk: Bloomberg

Tabnuua 3. KaneHgaps pasmelleHui 'UB Ha KASE

0O6bem Kon-Bo net
BbINyckKa BbINycKa, KynoH, % o [ata Topros
MApA Tr noratueHms
MuHncTepcTso ¢rHaHcos PK KZKD00000493 rub KyrnoHHble 60.0 5.00% 15 10.6.2025
MuHucTepcTso ¢rHaHcos PK KZKD00001160 rub KynoHHble 30.0 10.55% 47 10.6.2025
MuHucTepcTso ¢rHaHcos PK KZKD00001277 rub KynoHHble 60.0 14.50% 87 10.6.2025

NeToyHuk: KASE

PucyHok 1. lnHamumka crnpefa no pasHbiM Kfiaccam akTHBOB

USHY &USIG EMHY &EMIG
M3MeHeHM4 B cnpenax N 4oxXogHOCTAX M3MEHEHNA B Cripeax N AOXOOHOCTHX
0 0.40%
0 0.4%
2 0.30%
2 0.4%
4 0.20%
- -4 0.3%
0.10%
-6 -6 0.3%
0.00%
-8 -8 0.2%
-0.10% EM IG OAS
-10 -10 -8 0.2%
-0.20%
-12 -12 Q 0.1%
-0.30% 0.11%
14 0.1%
-14 -0.40%
16 0.0%
16 -0.44% -0.50% °

WeTouHmk: Bloomberg
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PucyHok 2. InHamuka cnpeda No BblICOKOKaYeCTBEHHbBIM KOpropaTmBHbIM obnunraumam CLUA (%)

Cnpen k 6eHumapky, %

Hctounuk: Bloomberg

PucyHok 3. [InHaMumka cnpeda No BbICOKOAOXOAHbIM KoprnopaTuaHbiM obnmraumam CLUA (%)

25

N
O

Cnpep k 6eHumapky, %

WeTounHuk: Bloomberg

PucyHok 4. Oxnagaemas TpaekTopus CHkeHuna ctaBkm GPC, 3anoxeHHas pbIHKOM ¢blo4epcoB

6.0%
5.50%
5.5%
5.00%
5.0%
475%
4.50%
45%
4.50% 225%
4.00%
4.0% /
O 400%™ o 3.75%
3.5%
3.0%
25%
S S S T T S S N S R N S R S S S S S
L S S Y Y S, O, o s Ny ) s v T e ) R ) S R R
U R R S S S N R R S S S S R
B A SV AR PN G @Q s @ & & L & F @'Z’Q 8 QRS

Texyuwas ctaska OPC @= e [|porHo3s ctasky GPC ot 06.06 MporHoa ctasku GPC o1 30.05

WeToynmk: CME FedWatch Tool
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Tabnuua 4. JoxogHocTb UST 3a npoLunyto Hegento

Cpok oo noratueHust YTM Ha 06.06.2025 YTM Ha 30.05.2025 M3mMeHeHne noxoaHocTu 6N

™ 4.23% 4.27% -4
3M 4.34% 4.34% 0
6M 4.29% 4.32% -2
T 4.15% 4.11% 4
2r 4.04% 3.90% 14
3r 4.02% 3.86% 16
501 412% 3.96% 16
1on 4.51% 4.40% 10
30N 4.97% 4.93% 4

WeTounmk: Bloomberg

PucyHok 5. bazoBada ctaBka HEK 1 rogoeas nHdnaums B KasaxctaHe

24
22

20

{LQ’\/\ q/g’\/\ ’},0'\% 'LO’\% ’LQ'\Q q/Q'\g fLQ’LO q/dlzg ,)/qu\ ,quf,\ ()/Q"Lq’ q/d)/q’ qpq/’b q/g@rb (LO'LD(
N N R VO S S S GV G

WHdnsums e 5330835 cTaska 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 KasHadenckimx 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, KoTopblii OTCnexXmBaeT cpeaHui cnpe K 6e3pnckoBbiM CTaBKaM Mo BbICOKOAOXOAHbIM KOPMOPaTUBHbBIM
obnuraumsam passrBatoLLMXcsa CTpaH oT Bloomberg;

EM IG OAS (BEHG) — nHaekc, KoTopbli oTCnexmnBaeT cpeaHui cnpen K 6e3pnckoBbiM CTaBKaMm Mo BbICOKOHaAEXHbBIM KOPNOpaTMBHbLIM
obnuraumsam passrBatoLLMXcsa CTpaH oT Bloomberg;

KasaxcTtaH

TONIA (Tenge OverNight Index Average) — 6e3punckoBast CTaBka, BblbpaHHasa y4aCTHUKaMM pbiHKa B pamMkax paboyer 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 0IMH pabounin AeHb, 3aKNOYEeHHbIM Ha BrpXe B TeUeHne OHS B CeKTope aBTOMaTUYeCKOro Peno ¢ LeHHbIMKW Bymaramm
KopauHbl LB, no koTopbiM Bripxa ocyulecTBAsSeT KNMPUHIOBYIO AeATENbHOCTb MCMO/Ib30BaHNEM YCAYT LIeHTpanbHOro KoHTpareHTa;
TRIWN (Tenge Week Index Average) — npeacTtasnseT cobon cpeaHeB3BeLLEHHYIO MPOLEHTHYIO CTaBKY MO CAENKaM OTKPbITMS peno
CPOKOM Ha ceMb pabouunii AeHb. 3aKko4YeHHbIM Ha Brpe B cekTope aBToMaTUYeCcKOoro peno ¢ LeHHbIMK 6ymaramm KopauHel LB, no
KOTOpbIM BrpKa OCyLLECTBASET KNMPUHIOBYIO A€STEbHOCTb MCMOb30BaHWeM ycnyr LieHTpanbHOro KOHTpareHTa;

SWAP-1D (USD) - MHankaTop AoX0oAHOCTM onepaLmii ogHoaHeBHoOro 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 AoxoQHOCTM onepaumii AByxAHeBHOMo BantoTHoro ceona USD/KZT npeacTaenaeT cobom
cpeaHeB3BeLLeHHYI0 Yepes3 06beM CAenoK AOXOAHOCTb N0 BCeM CAenKaM OTKPbITMS BaNOTHOMO CBOMa CPOKOM Ha ABa pabodmx aHs,
3ak/toYeHHbIM B Toproeoin cucteme KASE B TedeHme aHs;

MM Index — KOMMNO3UTHbBIM MHAMKATOP AEHEXHOrO PbIHKa, KOTOPbIN NpeacTaBnseT coborn cpeaHeB3BeLleHHoe Yeped o6beM caenok
3HaYeHne cpeaHeB3BeLlEeHHbIX MPOLIEHTHbIX CTaBOK (AOXOAHOCTM) Mo onepaumam BantoTHoro ceona USD/KZT n onepaumamm
aBTOMAaTNYeCKOro peno ¢ LueHHbiMK 6ymMaramu Kopantbl LB, oTKpbITbIMK Ha oanH 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 — cpegHee 3HauyeHMe Mexay LeHon npoaaxu (ask) n ueHon nokynku (bid);

YTM mid — 0OX0AHOCTb K MOralleHMio, paccumMTaHHas C MCMob30BaHWEM CPeaHen LeHbl Mexay LieHamn npoaaxu (ask) 1 nokynkm
(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 ObbeMm B obpalle eHa — bt 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 4.9 63 200 000
XS2050933899 KAZAKS/0.6/2026  [Kazakhstan Government International Bond EUR 30.09.2026 BBB Kz 500 500 96.9 31 13 100 000
XS1901718335 KAZAKS/2.375/2028 Kazakhstan Government International Bond EUR 09.11.2028 BBB Kz 525 525 97.3 32 122 100 000
XS2050933626 KAZAKS/1.5/2034 Kazakhstan Government International Bond EUR 30.09.2034 BBB Kz 650 650 85.2 3.4 83 100 000
XS2914770545 KAZAKS/4.714/2035  Kazakhstan Government International Bond usD 09.04.2035 BBB KZ 1500 1500 97.0 &1 61 200 000
US486661AF87 KAZAKS/4.875/2044  Kazakhstan Government International Bond UsD 14.10.2044 BBB KZ 1000 1000 89.3 5.8 84 200000
XS1263139856 KAZAKS/6.5/2045  Kazakhstan Government International Bond UsD 21.07.2045 BBB KZ 1500 1500 105.6 6.0 103 200 000
KopnopaTueHble eBpoobnnraumm KazaxctaHa
o0 - Baio [laTa 0 oF Obbe Obbem B obpalle 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 500 500 994 5.8 151 200000
USG87602AA90 TENGIZ/4/2026 Tengizchevroil Finance Co International Ltd UsD 15.08.2026 BBB- Kz 1000 1000 985 5.3 151 200 000
X$2010030083 TENGIZ/3.25/2030  [Tengizchevroil Finance Co International Ltd usD 15.08.2030 BBB- Kz 750 750 87.8 6.0 188 200 000
X$2399149694 SAMRUK/2/2026 Fund of National Welfare Samruk-Kazyna JSC UsD 28.10.2026 BBB- Kz 500 500 95.6 5.4 128 200 000
XS1682544157 KZTGKZ/4.375/2027 QazagGaz NC JSC UsD 26.09.2027 NR Kz 750 706 97.4 5.6 156 200000
XS0248160102 DBKAZ/6/2026 Development Bank of Kazakhstan JSC UsD 23.03.2026 BBB Kz 150 107, 100.5 5.4 18 100 000
XS2800066297 DBKAZ/5.5/2027 Development Bank of Kazakhstan JSC UsD 15.04.2027 BBB Kz 500 500 100.8 5.0 98 200 000
XS2917067204 DBKAZ/5.25/2029  Development Bank of Kazakhstan JSC UsbD 23.10.2029 BBB Kz 500 500 99.6 5.4 128 200000
XS2337670694 DBKAZ/2.95/2031 Development Bank of Kazakhstan JSC Usb 06.05.2031 BBB Kz 500 255 85.6 5.9 167 200000
XS15695713782 KZOKZ/4.75/2027  KazMunayGas National Co JSC UsbD 19.04.2027 BBB- Kz 1000 250 99.6 5.0 93 200000
XS1807300105 KZOKZ/5.375/2030  KazMunayGas National Co JSC UsbD 24.04.2030 BBB Kz 1250 1250 99.5 5.5 138 200000
XS2242422397 KZOKZ/3.5/2033 KazMunayGas National Co JSC UsbD 14.04.2033 BBB Kz 750 750, 850 5.9 157 200000
XS1595714087 KZOKZ/5.75/2047  KazMunayGas National Co JSC UsbD 19.04.2047 BBB- Kz 1250 1250 85.2 7.1 Al 200000
XS1807299331 KZOKZ/6.375/2048  KazMunayGas National Co JSC UsbD 24.10.2048 BBB Kz 1500 1500, 904 7.2 224 200000
X$52985300156 FORTEB/7.75/2030  [ForteBank JSC UshD 04.02.2030 BB- Kz 400 400, 99.0 8.0 390 200 000
XS3011744623 JSCKSP/6.25/2030  KaspiKZ JSC UsbD 26.03.2030 BBB- Kz 650 650 99.6 6.3 224 200000
XS83032932645 DBKAZ/5.625/2030  Development Bank of Kazakhstan JSC usD 07.04.2030 BBB- Kz 500 500 99.8 5.7 156 200 000
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EBpoobnuraummn YsbekncrtaHa

ep e BanioTa B SIS - pa pa .:.AA 2 A e pread allbHb 0
orawe S pe p Oo0palle a a
52330272944 UZAMTS/4.85/2026  Uzauto Motors AJ UsD 04.05.2026 B+ uz 300 300 97.4 7.9 372 200 000
XS2260457754 IPTBZU/5.5/2025 Ipoteka-Bank ATIB UsD 19.11.2025 BB- uz 300 300 99.5 6.6 225 200000
51953915136 UZBEK/5.375/2029  Republic of Uzbekistan International Bond UsD 20.02.2029 BB- uz 500 500 97.0 6.3 224 200 000
X$2242418957 NBUZB/4.85/2025 National Bank of Uzbekistan UsD 21.10.2025 BB- uz 300 300 99.5 6.2 188 200000
S2263765856 UZBEK/3.7/2030 Republic of Uzbekistan International Bond usD 25.11.2030 BB- Uz 558 555 86.1 6.8 262 200 000
XS2902087936 NAVOIM/6.7/2028 Navoi Mining & Metallurgical Combinat UsD 17.10.2028 BB- uz 500 500 101.4 6.2 219 200000
S2911115645 NAVOIM/6.95/2031 Navoi Mining & Metallurgical Combinat UsD 17.10.2031 BB- uz 500 500 100.3 6.9 264 200 000
XS2849506402 SQBN/8.95/2029 Uzbek Industrial and Construction Bank ATB UsD 24.07.2029 BB- uz 400 400 1035 7.9 387 200000
52891726296 AGROBK/9.25/2029 sch Agrobank UsD 02.10.2029 BB- uz 400 400 104.2 8.1 400 200 000

EBpOO6ﬂI/IFaLlVIl/I MHOCTPAHHbIX SMUTEHTOB

o 0O6bem Obbem B
OMUTEHT BanioTta e KOM”93MTHbM Crene pa3MeLleHns, obpatueHny, YT.M e MuHUMasnbHbIA 0T
roratueHus PEeATUHT mid spread
USY7S5272AD44 POHANG/4.375/2025 POSCO usD 04.08.2025 BBB+ KR 700 700 99.9 5.0 69 200 000
X$2159975619 KSA/2.9/2025 Saudi Government International Bond usD 22.10.2025 A+ SA 2500 2330 99.4 4.7 36 200 000
USY3815NBC49 HYUCAP/1.25/2026 Hyundai Capital Services Inc usD 08.02.2026 A- KR 600 600 97.6 4.9 71 200 000
USY4760JAA17 KIAMTR/1.75/2026 Kia Corp usbD 16.10.2026 A- KR 400 400 96.1 4.8 70 200000
US71647NAS80 PETBRA/7.375/2027 Petrobras Global Finance BV usD 17.01.2027 BB BR 4000 670 | 1037 4.9 88 2000
XS$2109396957 SNBAB/2.9/2027 SNB Funding Ltd usD 29.01.2027 A SA 500 500 97.0 4.8 78 200 000
X$2114850949 QNBK/2.75/2027 QNB Finance Ltd usD 12.02.2027 A+ QA 1000 1000 97.0 4.7 60 200 000
XS1688416558 SPSP/3/2027 SP PowerAssets Ltd usD 26.09.2027 AA+ SG 600 600 96.9 4.4 41 200 000
USM8222MAAO1 RASGAS/5.838/2027 Qatarenergy LNG S3 usD 30.09.2027 AA- QA 850 399 | 1017 5.1 45 250 000
USP3R26HAA81 CYDSA/6.25/2027 Cydsa SAB de CV usD 04.10.2027 BB MX 450 163 98.8 6.8 278 200 000
USY8085FBK58 HYUELE/6.375/2028 SK Hynix Inc usbD 17.01.2028 BBB KR 1000 1000 | 103.5 4.9 92 200000
USP9367RAG67 TGPERU/4.25/2028 Transportadora de Gas del Peru SA usD 30.04.2028 BBB+ PE 850 510 98.8 47 90 200000
US87973RAEQ9 TEMASE/3.625/2028 Temasek Financial | Ltd usb 01.08.2028 AAA SG 1350 1350 981 4.3 26 250000
XS1890684761 SABIC/4.5/2028 SABIC Capital Il BY usbD 10.10.2028 A+ SA 1000 1000 99.4 47 68 200 000
US02364WBH79 AMXLMM/3.625/2029 | America Movil SAB de CV usD 22.04.2029 BBB+ MX 1000 1000 95.8 4.8 76 200 000
X$1992985694 STCAB/3.89/2029 Saudi Telecom Co usD 13.05.2029 A+ SA 1250 1250 97.2 47 61 200 000
USGO446NARS5 AALLN/5.625/2030 Anglo American Capital PLC usD 01.04.2030 BBB ZA 750 750 | 101.9 52 106 200 000
X$2125308168 ADGB/3.125/2030 Abu Dhabi Government International Bond usD 16.04.2030 AA AE 3000 3000 94.9 4.3 18 200 000
USY68856AT38 PETMK/3.5/2030 Petronas Capital Ltd usD 21.04.2030 A- MY 2250 2250 945 4.8 67 200000
XS2185867160 STSP/1.875/2030 SingTel Group Treasury Pte Ltd usD 10.06.2030 A SG 750 750 88.9 4.4 25 200 000
UsJ57160DZ32 NSANY/4.81/2030 Nissan Motor Co Ltd usD 17.09.2030 BB JP 2500 2500 91.9 6.7 251 200000
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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 | 966 | 46 43 200 000
US168863DP09 CHILE/2.45/2031 Chile Government International Bond usD 31.01.2031 A- cL 1758 1466 | 881 | 49 70 200 000
X$2349180104 ICBPIJ/3.398/2031 Indofood CBP Sukses Makmur Tok PT USD 09.06.2031 BBB ID 1150 150 | 910 | 52 96 200 000
XS1678623734 AZERBJ/3.5/2032 Republic of Azerbaijan International Bond UsD 01.09.2032 NR AZ 1077 1077 | 881 | 55 158 150 000
USR9900CAT3S YARNO/7.378/2032 | Yara International ASA USD 14.11.2032 BBB BR 600 600 | 108.4 | 6.0 162 2000
US715638DP43 PERU/1.862/2032 Peruvian Government International Bond UsD 01.12.2032 BBB PE 1000 1000 | 785 | 54 106 1000
USY8085FBL32 HYUELE/6.5/2033 SK Hynix Inc USsD 17.01.2033 BBB KR 750 750 | 1055 @ 56 125 200 000
USQ568A95579 MQGAU/6.798/2033 | Macauarie Bank Ltd UsD 18.01.2033 BBB+ AU 1000 1000 | 1061 | 58 146 200 000
US900123DD96 TURKEY/6.5/2033 Turkiye Government International Bond USD 20.09.2033 B+ TR 1500 1500 | 94.4 | 7.4 302 200 000
USY62014AA64 QGTS/6.067/2033 Nakilat Inc uSsD 3112.2033 AA- QA 850 654 | 1044 | 54 89 100 000
USM8220VAA28 RPCUH/6/2036 Ruwais Power Co PJSC USsD 31.08.2036 BBB+ AE 825 825 | 1022 = 57 124 200 000
US84265VAJ44 SCCO/5.875/2045 | Southern Copper Corp uSsD 23.04.2045 BBB+ MX 1500 1500 | 961 | 62 122 2000
US46590XAZ96 JBSSBZ/5.125/2028 jgg LLJUSXACHOO‘SCZEQ Lo e 215 WS Fowd S USsD 01.02.2028 BBB- uUs 879 879 | 1008 | 48 79 2000
US46590XALO01 JBSSBZ/5.5/2030 jgg BquAcHoo‘s(iﬂg Lux Sarlf JBS USA Food Co/ usD 15.01.2030 BBB- uUs 1248 400 | 1013 | 52 95 2000
US212015AT84 CLR/5.75/2031 Continental Resources Inc/OK USD 15.01.2031 BBB- Us 1500 1500 | 992 | 59 174 2000
US749685AX13 RPM/4.55/2029 RPM International Inc uSsD 01.03.2029 BBB uUs 350 350 | 988 | 49 84 2000
US86964WAF95 SUZANO/6/2029 Suzano Austria GmbH USD 15.01.2029 BBB- BR 1748 1748 | 1020 | 5.4 132 200 000
X$2349180104 INDOFOOD/3.398/2031 | Indofood CBP Sukses Makmur Tok PT uSsD 09.06.2031 BBB ID 150 150 | 910 | 52 96 200 000
XS2399787899 | INDOFOOD/3.541/2032 | Indofood CBP Sukses Makmur Tbk PT USD 27.04.2032 BBB ID 600 600 | 903 | 52 95 200 000
USL7909CACT2 RAIZB2/6.45/2034 | Raizen Fuels Finance SA uSsD 05.03.2034 BBB BR 1000 1000 | 996 | 65 209 200 000
US71647NBK46 PETBRA/6.5/2033 Petrobras Global Finance BV USsD 03.07.2033 BB BR 1250 1000 | 1014 63 191 2000
USN15516AB83 BRASKM/4.5/2028 | Braskern Netherlands Finance BV usD 10.01.2028 BB BR 1250 1250 | 89.8 | 90 500 200 000
USQ7390AABS1 ASLAU/7.5/2029 Perenti Finance Pty Ltd USsD 26.04.2029 BB+ AU 350 350 | 1032 @ 66 226 200 000
US876030AA54 TPR/2.05/2032 Tapestry Inc USsD 15.03.2032 BBB uUs 500 500 | 873 | 5.3 103 2000
USY595TMAAQD MEDCIJ/8.96/2029 | Medco Maple Tree Pte Ltd usD 27.04.2029 B+ ID 500 500 | 103.6 | 7.9 368 250 000
US345397E664 F/6.125/2034 Ford Motor Credit Co LLC usD 08.03.2034 BB+ us 1650 1650 | 948 | 6.9 251 200 000
US87264ACB9S TMUS/2.55/2031 T-Mobile USA Inc USD 15.02.2031 BBB USs 2500 2500 | 881 | 50 81 2000
US9191TARAT VALEBZ/6125/2033 | Vale Overseas Ltd USsD 12.06.2033 BBB- BR 1500 1500 | 1031 | 56 127 2000
US36186CBY84 ALLY/8/2031 Ally Financial Inc USD 01.11.2031 BBB- Us 1995 1995 | M3 | 58 160 2000
USUOB985ANOS BLDR/6.375/2032 Builders FirstSource Inc USsD 15.06.2032 BB- Us 700 700 | 1014 | 61 194 2000
US83368TAWS0 SOCGEN/3/2030 Saciete Generale SA USD 22.01.2030 BBB FR 1250 1250 | 917 | 50 95 200 000
USU4034GAA14 GGBRBZ/425/2030 | GUSAPIILP USsD 21.01.2030 BBB BR 500 500 | 961 | 52 12 200 000
USLB401PAMST BEEE2SA/B875/2035 | Minerva Luxembourg SA UsD 13.09.2033 BB BR 1000 1000 | 107.3 | 7.7 316 200 000
USU2206AAA08 COTY/6.625/2030 ggsyt:gg/":fe(fnirtfj;geuzﬁucdS Inc/HFC usD 15.07.2030 BB+ Us 750 750 | 1018 | 62 197 2000
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US74736KAH4A1 QRVO/4.375/2029 Qorvo Inc usb 15.10.2029 BBB- us 848 848 96.2 5.4 130 2000
USY44680RV38 JSTLIN/3.95/2027 JSW Steel Ltd usD 05.04.2027 BB IN 500 500 96.3 6.1 206 200 000
USN29505AB53 EMBRBZ/7/2030 Embraer Netherlands Finance BV usb 28.07.2030 BBB- BR 750 750 | 106.4 8.5 137 200 000
USP1905CJX94 BRFSBZ/4.875/2030 BRF SA usD 24.01.2030 BB BR 750 588 949 6.2 207 200000
XS2434515313 CCOLAT/4.5/2029 Coca-Colalcecek AS usb 20.01.2029 BBB- TR 500 500 Soks 56 154 200 000
US845467A585 EXE/5.375/2030 Expand Energy Corp usD 15.03.2030 BBB- us 1200 1200 99.8 54 131 2000
UST11021AE12 BRITEL/9.625/2030 British Telecommunications PLC usb 15.12.2030 BBB GB 2800 2670 | 121.4 &1l 96 1000
US37045VAYG5 GM/5.4/2029 General Motors Co usD 15.10.2029 BBB us 1000 1000 | 1005 53 120 2000
US69120VAZ40 OCINCC/6.65/2031 Blue Owl Credit Income Corp usD 16.03.2031 BBB- us 750 750 | 101.8 6.3 209 2000
USQB951UAAS9 NSTAU/6.125/2033 Northern Star Resources Ltd usb 11.04.2033 BBB- AU 600 600 | 1023 5.8 140 2000
USU0379QAQ56 APA/6.1/2035 APA Corp usb 15.02.2035 BBB- us 350 350 94.5 6.9 240 1000
USUB7959AB91 OLN/6.625/2033 Olin Corp usD 01.04.2033 BB+ us 600 600 96.5 7.2 285 2000
USU9094LADO2 UAL/4.625/2029 United Airlines Inc usD 16.04.2029 BB+ us 2000 2000 96.0 5.8 172 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 NMybAMKaLMU MOXET COAEPXKaTbCsl CCbiIKa. NPEAoCTaBUTb 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 MHGOPMaLMN.
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 Ny6nnKaLMM LEHHBIX ByMar 1 MHbIX GUHAHCOBbBIX MHCTPYMEHTOB.
Takxe oTMeYaeM. YTO Ha LieHHble BymMary U nHble GUHAHCOBbIE MHCTPYMEHTHI. paccMaTpuBaeMble B HacToslen nybavkaumm v
HOMWHWPOBAaHHbIE B MUHOCTPEHHOM BaoTe. MOMYT OKasblBaTh BAMAHME 0OMEHHbBIE KYPCbl BaMOT. I3MeHeHe 0OMEHHbIX KypPCOB BaioT
MOXET BbI3BATb CHWXEHWE CTOMMOCTM WHBECTULMA B yKasaHHble akTuebl, CrnedyeT WMMeTb B BUWAY. YTO WHBECTUPOBaHWE B
AMepuKaHcKVe Aeno3nTapHble pacrnuckn Takxke MOABEPXEHO PUCKY M3MEHEHUs OBMEHHOro Kypca BanioT. 8 MHBECTUMpPOBaHVe B
KasaxcTaHCKue LeHHble ByMaru U MHble GUHaAHCOBBIE MHCTRYMEHTbI MEET 3Ha4YUTENbHbBIN pUCK. B yKazaHHOW CBA3WN. MHBECTOPBI 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,

HacTosulas I/\HqJOpMaLLVIﬂ He npefHazHaveHa 0n4d I'\y6ﬂ|/\‘-IHOI'O pPacnpoCTRPaHEeHNA N He MOXET BbITh BOChpounsBeaeHa. nepefaHa mnm
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