BTOPUYHbIN PbIHOK
FREEDOM obnuraummn rocyaapCTBEHHOrO ceKTopa
BROKER

CyBepeHHble 0bauraumm YsbekmncraHa

O6auraunm ¢ PUKCMpoBaHHbIM KYNMOHOM

HaszsaHne: UZBEK 7.85 10/12/28

ISIN: XS2701166717

BantoTa: ponnap CLUA

Bua obnuraunn: crapwmve HeobecnevyeHHble
Tun KynoHa: cdpMKCMpoBaHHbIW
NHaMKaTMBHasA AOXOAHOCTb K MOralleHuto:
6,9%

KynoH: 7,85%

[aTta noraweHus: 12 oktabpa 2028 roaa
JleT no noraweHusa: 5 nert

MHankaTMBHas ueHa, ynctasa: 103,5%
PeiitnHr Moody’s: Ba3 / Stable

PeiiTunr S&P: BB~ / Stable MHBECTULMOHHbIN Npocdunb

PelituHr Fitch: BB- / Stable

[oxoaHocTb obnuraunn® 1. Kpeanthein npogpunt

9% Y36ekucraH nmeet penTuHr BB- oT BCex 3 pelTUHIOBbIX areHTCTB U
cTabunbHbin nporHo3 (Moody’s — Ba3/Stable, S&P - BB-/Stable,

8% Fitch — BB-/Stable), yka3biBalowmnin Ha ganbHENLWNA POCT SKOHOMUKMU
CTpaHbl U CUJIbHYIO BHELIHE3IKOHOMUYECKYIO MOo3uunto. HecMoTps Ha

7% reononuTuyeckne npobnemol B permoHe, 6104XeTHbIE U BHELWHNEe

nokasaTenu Y3bekucraHa OCTaloTCs XOPOLIMMU, YTO OTpaxaeTt

YCTOMYMBOCTb SKOHOMUKM U MOBbILEHMNE 3PHEKTUBHOCTM MOSINTUKU B

nocnegHue rogbl. OgHaKO pernTUHr Y3bekncrtaHa orpaHMuMBaloT

—t—YTM BbICOKas CbipbeBast 3aBUCMMOCTb SKOHOMUKN U OTHOCUTENBHO criabble
WHCTUTYTHI.
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*YKasaHa 40XO4HOCTb APYyroi cyBepeHHou obaunraumm
UZBEK 5 % 02/20/29, Tak kak UZBEK 7.85 10/12/28
BbINyLLLEHA TONILKO B OKTA6pe 2023 roga

Y36eKnctaH oTIM4YaeTCs peKopaHo BbICOKVIMVIUTeMI'IaMVI pocCTa no

CpaBHEHMUIO C CONOCTaBUMbIMU CTpaHaMn C penTUHrom «BB». Mo

8% ntoram 2023 roga peanbHbii pocT BBl MoxeT coctaButb 5,5% (B
| COOTBETCTBUM C KOHCEHCYC-MPOrHo3om). B 2024-2026 S&P u

2. CunbHble MaKpPO3KOHOMMYECKME NnoKasaTenm

6% MpaBuTenbCcTBO Y36ekncraHa oxuaatoT poct BBl Ha 5,5-6,5%.

4% DKOHOMMKA Y36eKkucTtaHa COXpaHSeT CUMbHble dUCKanbHbIE U
BHelwWwHne 6ydepsbl. Fitch oTMevaeT HU3KKI ypoBeHb
rocyaapcTBeHHOro gonra Y36ekmcraHa v XopoLwmni naaTexXHbln
6anaHc, Kak CUNbHbIE CTOPOHbI KpeaMUTHOro npoguns YsbekucraHa.
Fitch oxxmnpaeT, 4TO BanoBOW rocyAapCTBEHHbIA AONT (BKAOYas

BHELWHNE roCcyaapCTBEHHbIE FapaHTVIM) CTa6VIJ'IVI3VIpyeTCF| Ha ypoOBHE

EEEr R YT oonee 37% BBI1 B 2023-2025 rogax (1M123: 33,4%; Tekyuas
I YoY

odosas uidnsuna (Yor) MeamaHa BB: 54,1%).

13%

12% 3. dakTopbl NpUBEKaTeNbHOCTU o6nAuraummn

11% CpenHecpouyHble cyBepeHHble obnuraunm YabekncrtaHa TOprytoTcs C
10% AOXOAHOCTbI HUXEe, YeM Y ApMEHUU, HO Bbille, YeM y HOXHOM

9% Adpukun. Mbl cuntaem, 4to Y36eKnctaH MHTepecHee Apyrmx

2% CYBEPEHHbIX 3MUTEHTOB C PENTMHIOM HUXE MHBECTULMOHHOMO M3-3a
0 [V}

6bICTPOr0 poCTa 3KOHOMMKM, HU3KOIro A0Ara MU BbICOKOW AOXOAHOCTU
obnurauumn.
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JNnueHsus

My6nuyHas komMnaHusa «Freedom Finance Global PLC» oka3sbiBaeT 6pokepckue (areHTckue) yCnyrn Ha pblHKe LieHHbIX ByMar Ha Tepputopun MexayHapoaHoro
®duHaHcoBoro ueHTpa «ActaHa» (MOLA) B Pecnybnvke KasaxctaH. Mpu cobntoaeHnn TpeboBaHnii, YCIOBUI, OrpaHUYeHUi U/Unn yKasaHuii 4eCTBYIOLLEro
3akoHopatenoctsa MOLA, KoMnaHns ynosHOMOYEHa OCYLLECTBAATL CeAyoWne peryanpyemble Buabl AeSTenbHOCTM cornacHo Jinuensun No. AFSA-A-LA-2020-0019:
CAENKN C MHBECTULMSMU B KayecTBe NpuHUMnana, CAeNKN C MHBECTULMSIMU B KayecTBe areHTa, yrnpasfieHue UHBECTULMAMU, NPeAoCTaBieHne KOHCYNbTauui no
VNHBECTULMSIM 1 OPraHu3auvs CANOK C UHBECTULUMAMK. Pa3MeléHHas B AaHHOM pasfene UHhOopMaumus U MaTepuasbl HOCAT CNpPaBoOYHO-MHGMOPMALIMOHHBIV XapakTep,
appecoBaH knuneHTam Freedom Finance Global PLC, He siBnsieTcs MHAMBUAYaNbHOW UHBECTULIMOHHOW peKoMeHAauuel, He ABASETCS NpeasioKeHNEM MHBECTMPOBaTb B
aKLUMK pasnnyHbIX KOMMaHWA.

BnageHve ueHHbIMU 6ymMaraMm u NpounMn (UHAHCOBBIMU MHCTPYMEHTaMM BCErAa COMPSXKEHO C PUCKAMK: CTOMMOCTb LIEHHbIX ByMar v NpoYnx hUHaHCOBbIX
VHCTPYMEHTOB MOXET pacTV UK najaTtb. Pe3ynbTaTbl MHBECTVPOBAHUS B MPOLUJIOM HE rapaHTUPYIOT A0XOA0B B ByaylueM. B cOOTBETCTBMM C 3aKOHOAATE/IbCTBOM,
KOMMaHWs He rapaHTUpyeT U He obellaeT B 6yAyLlleM JOXOAHOCTM BOXKEHWUI, He AaeT rapaHTUM HaAEXHOCTU BO3MOXHbBIX MHBECTULMIA MU CTabUIbHOCTU pa3MepoB
BO3MOXHbIX AOXOAOB.
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