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Torkun 6anaHc OPC n kpynHenwas ME&A MakpopaHHble CLLIA

chenka mupa «pykamu apmumn CLUA» ClUA

e  «MWHYTKM»  COMHEHWs: BCKpbilacb  npefesnbHas CPI, r/r 2,7% 31% 3,0%
HeyBEpPEeHHOCTb  OOSMbLUMHCTBA:  «HECKOoNbko»  (few) Core CPI. r/r 2,6% 3,0% 3,0%
rONOCYOLLMX NoAAepXKanm CHUXeHWe N1ilb GopmMasbHo, Core PCE, r/r 2.8% 2.9% 2.9%
Ha3BaB BbIOOP «TOHKO cOanaHCMPOBaHHBIM» W NPU3HAB, PMI (MpoMbILAEHHOCTS) 482 490 487
4TO Mornm 6bl NPOronocoBaTh 3a nayay. Bnepsble BBeAeH PMI (yonyrv) 526 520 524
TEPMMH «XPYNKOCTb» (fragility) pbiHka Tpyna 13-3a prcka Y poBeHs GeapaboTiLy 4.6% 4.4% 4.4%
HeNMHEMHOro ckavka 6e3paboTuubl MpU  TeKyLLeM BB, Ko/ 25% p 38%

HM3KOM HaliMe. DTO GaKTMYeCcKn NpeBpallasT BECEHHIOW
naysy B 6as30Bbli cLUeHapWn, Tak KaK «HeKOoTopbley» VicTourmk: Bloomberg
YYaCTHUKM yXe ceityac nobbupytoT coxpaHeHue CTaBkm

. MakpoaaHHble EBpO30HbI
HEN3MEHHON «B TeYeHe HEKOTOPOr O BPEMEHM»;

e MebenbHbll pa3BopoT Tpamna: Ha NPoLoN Hepene MporHos Mpea.

Obifla BBEAEHa rofoBas oTcpoyka TapudoB (1o 30-50%) Core CPI, r/r 2,4% 2,4% 2,4%
Ha Mebenb U WHTepbep. [1epBbIi CUrHan TOro, 4TO YposeHb 6e3paboTuLb 6.4% 6,3% 6.4%
MAEoNorna NPOTEKUMOHM3Ma ynepnack B MOTOJ0K BB, ka/ks 0,3% 0,2% 0,1%

cTardnaummn?  PelleHne, BeEpPOSTHO, MNPOAMKTOBAHO
3Ha4YUTENbHbIM BECOM KaTeropunm B kopamHe CPI: Ha ¢poHe
CXunmatoleroca  notpebneHna peskoe  yaopoxXaHue OCHOBHbIE MHOEKCHI

VMMNOPTa CTano 6bl KPUTUYECKUM YAaPOM. LaHHbIM Teaunc
coenagaeT c «MUHYTKaMU» o) pacTyLien 3m. m/m Nam. r/r

VcToynvk: Bloomberg

YYBCTBUTENbHOCTU HACEEHNS K LIeHaM; Craska OPC 3.75% - -
e BeHecyanbCkuil MUpax M amepuKaHCKuil «nony»: 3 SOFR! 387% -256n -626n
aHBaps 2026 roga CLUA nposenv BOEHHYIO onepaLuio 10Y breakeven yield! 2,25% 16n -96n
«Absolute Resolve» («PewmntenbHaa Bons»). B xoge DXY? 98,42 -0,94% -10,03%
penaa B Kapakace 6bl1 3axBayeH M BbiBeseH B CLUA US HY, OAS 5 6t 268 6n -4.6n -14.6n
Hukonac Magypo BMecTe co cBoel cynpyro. Ha USIG, OAS & 6t 78 6n -16n -26n
TEKYLIMA MOMEHT, PbIHOK CKEMTMYecKM OLEeHUBaeT Crasxa ELIB 2,15% - -

nepcnekTmBy «3ajimBa» SKOHOMUKU aelieBom HeCDTbPOZ

M VcToyHuk: Bloomberg
dopBapaHas KpumBaa npakTuyeckn 6e3 mameHeHun. o

oueHkam JP  Morgan, BoccTaHoBneHve [Ao06bluv B Kpueas UST 3a npownyto Hegento
Berecyane oo 1.4 mnH 6/c 3aMeT MUHUMYM 2 rofda 13-
3a  fgerpagjaumn  MollHocTel.  [JonofHUTeNbHo 5,0% 40

NMPUCYTCTBYIOT NMOJINTUYECKNE PUCKKN N «topnanveckmne

MUHbI» (Yrpo3a apecTa TaHkepoB 3a gonrn PDVSA). [Ona 30
OO/IFOBOr0O  PblHKa KPUTUYECKM BaXeH 3allyLLIeHHbIN 45%
«MNo» LeH: Npu AOCTUXEHUM cebecToOMMOCTM A00bl4YM B 20
CLUA ($50-60) npepnoxeHve 6yaeT aBTOMATMYECKM 0%
cokpallaTbCs, OorpaHuymMBas MnoTeHuMan AajbHenero '
nageHus NHOIALUMOHHbBIX oXuaaHnm Yepes 10
3HepreTUYecKnin kaHar, 3.5% —‘3’"“‘4\
e UST szaBepwator 2025 rog pocToM AoxoaHOCTeN M 0
npogdonxaloT bear steepening BO BpemMs NepBow 9 12 -1
Toproeom ceccum 2026-ro. 3,0% -10
M 2M 3M 4M BM 1T 27 3F B 771 1071 200 3071
MaKpOSKOHOMMKa 1 MOHeTapHas nonnTnka CLUA Vi3ameHeHe B 6N (Wkana cnpapa) e (02.01.2026 26.12.2025

AnekcaHap LmMblipos, anpektop denaptameHTa Toprosbix Kaen
VcTouHuk: Bloomberg

Hale MHeHne .
HaknoH kpuon UST

Mpoweawas  Hegens  Oblla  O4YeHb  CKyAgHOM  Ha
P A A YA Mapsl Cnpeapl Ha Cnpeabl Ha V1ameHeHne
MakpO3KOHOMUYecKMe  nybnukaumn. [NaBHbIM — OTHETOM obnurauni 02.01.2026, 6n 26.12.2025, 6n cnpenos, on
BbICTYNAOT «MUHYTKM» OPC, KoTopble packpbiin nogpobHee 2-5 ner 27 22 5
CUTyalLMIO BO BPEMS MOCNedHero 3acedaHuns, HO Tak U He 2-10 net 72 65 7
CTanm 4emM-TO «PEBOIOLMOHHbBIM. 5-10 net 45 43 2
10-30 net 68 69 -1

e Bo-nepsbix, B NpOTOKO/E BMEpBble MPO3ByYasn TEPMUH
«xpynkocTb» (fragility) npUMeHNTENBHO K PbIHKY TPyAa.
OTO yXe He MPOCTO «CMsiryeHme». Tenepb HECKObKO
y4yacTHMkoB KomuTeTa yKasblBatOT Ha pPUCKM: pPOCT
6e3paboTulbl cpeam ya3BMMbIX FPyNn U KOHLEHTPaLMo
HalMa B nape CeKTopoB. Takke y4acTHUKM NPU3HaNuU, 4To

VcToynuk: Bloomberg

B YC/OBUAX HW3KOro HalMa pdaxe Hebosbllaa BOSHa
YBOJSIbHEHWI MOXET NPUBECTU K HENTMHEMHOMY 1 PE3KOMY
ckayvky 6e3paboTuLbl;



e Bo-BTOpblx, Oblna nonydYeHa HekOTopast SICHOCTb B
BOMPOCE «packona» BHYTpU perynatopa. CTouT
NpU3HaTb, YTO 40 BbiIXoda «MUHYTOK» C AaHHbIM TE3MCOM
ObII0 CNOXHO COrNacuUTbes, HO cenyac 3TO CTaHOBUTCS
Bce Hbonee ot4eTMBbIM. OAHAKO MOXHO 6bI10 MPUATK K
OaHHOMY  BbIBOlY YXe ucxods M3 peaynbTaToB
rofiocoBaHns B 9-3, a 9T0 OAWH W3 CaMblX BbICOKWM
YPOBHEN GOpManbHOro Hecornacusa 3a nocneaHne rodbl
(naxe 10-km neT). C ogHoM cTopoHbl — CTnBeH MupaH,
KoTopblM TpeboBan cHxeHna Ha 50 6n (NpaBaa, cTonT
OTMETUTb, YTO [AaHHbIM YNeH perynsatopa B HEKOTOPOM
cTeneHn «biased»). C gpyroin ctopoHsl —Nyncébu n Limua,
NpPOrofIocoBaBLUVe 3a COXPaHEHME CTaBKMN.

/I roe xe TyT Bce-Takm packon? MTak, ¢ 0fHOM CTOPOHbI, Mbl
nMeemM Tpu  oduUManbHbIX AMCCHMAEHTa, KOTopble yXe
nporonocoBany  MNPOTMB  NocnegHero  pelleHns. B
AonoflHeHne K 3ToMy B nNybnMkaumMmM npoLsion Hegenu
coaepxmTca  GOPMyNMpPOBKa  TOro, 4YTO  HECKOMbKO
yyacTHMKOB («few»), noogepXaBLUMX CHUXEHWEe CTaBKW,
OTMETUNN, YTO pelleHne Bbino Ha ToHKOM HanaHce («finely
balanced») n 4yTto oHM Moram 6bl NogaepXaTb COxXpaHeHue
Lueneeoro AmanasoHa 6e3 mameHeHun («they could have
supported keeping the target range unchanged»).

Taknm 06pas3om, NosyYaem nasn: TPy NPSMbIX AMccruaeHTa m
2-3 y4yacTHMKa, COMHEBalOWIMXCA B CHMXeHuW. B utore
dopmMmpyeTcs rpynna M3 5-6 4enoBek — MOYTK MOJSIOBMHA
KomuTteTa, koTopas nmbo npaMo npoTms, Nnbo KpanHe
OCTOPOXHO OTHOCUTCH K HEOBXOAMMOCTW CHUXEeHNS. B Mupe
LUEeHTpanbHbIX 6aHKOB 3TO MHOIAa Ha3blBAlOT «PacKOIOM»,
XOTS B 0PMLUManbHbIX MPOTOKOAAX MCMNO/b3YIOTCS akKypaTHble
GOPMYNNPOBKM U M3beraeTcs peskas TEPMUHONOTMNA. Taknm
obpas3oM, HecMmoTps Ha  dopManbHoe  BOMbLIMHCTBO,
NHTEHCWMBHOCTb Pa3HOracuii Boille, 4eM 0ObIYHO, N oTpaxaeT
LIMPOKMM CNEeKTP OLEHOK 3KOHOMMWYECKUX YCNOBUM cpeam
4neHos FOMC.

[MNooBoas UTOr, Ha TeKYLMA MOMEHT Mbl BUOWUM pPerynaropa,
KOTOPbIM MbITAETCSH COXPaHUTb IMLIO NPY ABHOM OTCYTCTBUM
eanHoro Buaerus. OdunumansHbll NporHoa nepcoHana OPC
Ha 2026 rog ontumucTuydeH (2,5% BBl n cHuxeHue
NHGNAUMKM K 2%), HO cam KoMUTeT nonoH coMHeHnin. B aTol
CUTYaLMM Mbl COXpaHsieM Hall CLeHapuit «TPexxoa0BOoWn
KOMOUHaLMN»: BEPOATHOE CHUXEHWe B saHBape Ha doHe
«addeKkTa WaTaayHa», 3a KOTOpbIM nocneayeT AnMTenbHas
naysa BecHol, korga OPC 6ygeT HanyraHa onTUYECKMM
neperpesoM NepBoro KeapTana.

PbiHOK obnurauun
[aHun borgapel, rnaBHbI aHanuTuK JenapTtameHTa Toprosbix Voewn

Hawe MHeHune

Ha npoweawen Hegene Mbl NPeacTaBuim OOHOBNEHHDIN
MPOrHO3 No TpaekTopum cHxeHns ctaskn GPC B 2026 roay,
npegnonaratoLwmi 3 wara no 25 6n. Haw nporHos senseTcd
HeckKonbko 6ofee ONTUMUCTMYHBIM, YeM 3aKadblBaeMbli
dbtovepcamu (No gaHHbiM CME Fedwatch) 1 dopBapaamu,
KOTOpble NpeanonaraloT NMWb ABa CHUXeHWs. Ha aTom doHe
OyMarv co CpoKOM MoralleHns A0 OfHOro roda ocTakTes
HavMeHee npwuBReKaTebHbIMK: WX MOKyMnKa HEeCET pUCK
nocneaymroLLen penHBeCTMLN Mo Bonee HU3KMM CTaBKaM.

HanpoTue, 2-yX neTHWe HOTbl, @ Takke HOTbl Ha cpedHem
cermMeHTe (0T 3-x 40 7-1eT) BHOBb MPeACTaBaloT MHTepec
ON9  TaKTUYeCKMX MO3NLMIA € MEepcrnekTUBOM  CHMXKEHWS
goxoaHocTel Ha 20-30 6n Bo 2-3 kBapTanax 2026 roga. B
HacTOAWMA  MOMEHT [JOXOOHOCTM Ha 3TUX y4vacTkax
HECKO/bKO OTOLMM OT HOSOPbCKMX MUHUMYMOB U, MO CYTH,
COOTBETCTBYIOT CLIeHapuio, npeanonaratulemMy nub ABa
CHWXEHNA CTaBKW.

Y70 KacaeTcs AanbHero cerMeHTa KpMBOM, TO Mbl COXPaHaeMm
Hall yMepeHHO-MedBeXnin B3rnaa Ha ero nepcnekTmebl. Kak
Mbl OTMeYanu B HalMX NpeablayLmx nydankaumsax, Mol BUAMM
COXpaHaoLLLEECS AaBNeHME Ha NPEMMUIO 3a CPOK CO CTOPOHDI:
HeyCTOMYMBOCTM durckanbHoOM nonntukn  CLUA  m
coxpaHsatoLenca yrpoasl HesaBuckmocT OPC co CTOPOHDI
npesmaeHTa CLA [HoHanboa Tpamna, aKTUBHO
npuabiBatoLero Kk 6onee MArkom MoHeTapHoOM noauTuke. B
CBA3M C 3TUM, Mbl HE OXMAaeM, YTO OOXOOHOCTW Ha HEM
nocnenyoT BCMed 3a CHWMXEHWEM CTaBkW. Ha ropusoHTe
nepBon NMonoBuHbl 2026 roga Haw LUeneBor Amanas3oH no
noxogHocTaM 10-neTHMx HoT cocTaBngeT 4,15%-4,35%, a
30-neTHux obaurauni — 4,75%-4,95%. Bo BTopon NonoBnHe
rofa Mbl MOXeM YBMAETb VX MOCTENEeHHbIM POCT K OTMETKaM B
4.50% 1 5,710% cooTBeTCTBEHHO Ha GOHE OMMCaHHbIX BbilLE
puckoB. TakkMM 0b6pasoM, Halw 6a30Bbll  cuUeHapuin —
npoaoMKeHNs steepening KP1BOM MO Mepe CHMKEHMNS CTaBOK
OPC Ha OnMXHEM CerMeHTe M COXPaHeHUs MOBbILEHHON
npemMumn 3a CPOK Ha AalbHeM CerMeHTe.

Mpn aToM, obauraumm fanbHero cermMeHTa npoaoxaT
OCTaBaTbCsl XedXeM B Cllydae pe3koro ocnabneHus pbiHka
Tpyoa B NepBOM MOMIOBMHE roda, a Takke BO Bpems
pacnpogax Ha pbiHKe akumit. OgHako Mbl cuMTaeM, 4To
noTeHLmMan Ana CHUXeHMS AOXOAHOCTEN OT TEKYLLMX YPOBHEN
npoaoMKaeT OCTaBaTbCA OrpaHMYeHHbIM, WU Mbl Bpad nn
YBUAMM CHUXeHWe goxoaHocTen no 10-neTHuM 1 30-1eTHUM
6ymaram Huxe otMeTkn B 4,00% 1 4,60% cooTBETCTBEHHO.

UST 3aBepuwaiotr 2025 rog pocToM [A0OXOAHOCTEN U
npoaonxaloT bear steepening BO BpeMsi NepBO TOProBom
ceccumn 2026-ro

HoxogHocTn no UST zasepwmnmn 2025 rof yMepeHHbIM
POCTOM N COXPaHUIN «MeaBEXMIN» UMMYNbC BO BPEMS NMEPBOWA
Toproeoi ceccum 2026 roaa.

B noHemenbHWK, Ha  doHe  OTCYTCTBMS  3HAUYUMBIX
MaKpO3KOHOMUYECKIMX nyGnunkaumi, [IOXOAHOCTN
kasHadenckmx  obnuraumin  CLLUA  3aBepwmnm  ceccuio
YMEPEHHbIM CHUXeHeM Ha 2-3 6n no Bcel kpuBoW. Bo
BTOPHWK Oblv  ONy6AMKOBaHbI MUHYTKM € MOCAeaHero
3acefaHna  ®PC, KoTopble  MOATBEPAMM  Hanudme
pasHornacui BHYTPU KoMuTeTa OTHOCUTENbHO
LenecoobpPas3HOCTU HelaBHErO CHXKEHMS KITIOYEBOM CTaBKM.
TeM He MeHee peakuUMs pbiHKa OKa3anacb CAepXaHHOM:
[OXOAHOCTM MNPOAO/IKMAN TOProBaTbcs BOMM3M ypPOBHEN
npeablayLero AHs, 4To 0TPaxasno BbiXMAATENbHYIO NO3MLNMIO
MHBECTOPOB.

OpHako cokpalléHHas Toproeasi ceccus cpefbl, CTaBluas
nocneaHe B 2025 roay, 3aBeplumnnach POCTOM AOXOAHOCTEMN
no Bcel KpumBoM Ha 3-5 6m nocne Bbixoda AaHHbIX MO
KOMMYECTBY MEPBUYHbIX 3asBOK Ha MosydeHne nocobuin no



6e3paboTnle, 0KasaBLUMXCSH 3HAYMTENBHO HMXE KOHCEHCYC-
NpPOrHo3a 1 3HadYeHns npeablayLlen Hegenu (199 Toic. NpPoTMB
219 Tbic. U 215 TbiC. COOTBETCTBEHHO). OTW [aHHble BHOBb
yKasanu Ha CoXpaHsIoLLYyOCS YCTOMYMBOCTb PbiHKa Tpyaa, 4To
BbICTYNaeT cAepXuBaloLlMM GakTopoB Ana pocTa ueH (U
COOTBETCTBEHHO CHWXEHMS AOXOOHOCTEM Ha obnuraumm).
Takum  obpaszoM. [HdoxogHoct no 10-neTHMM  HoTam
3aBeplwmnm 2025 ron Ha otMeTke B 4,17%, NpakTu4eckn B
cepeanHe Hallero ueneBoro Ananasora B 4,05%-4,25%.

YMEepPEeHHbI HeraTMBHbIM CEeHTUMEHT Ha pblHKe ob6auraumm
COXPaHWICa 1 BO Bpems nepBoin Toprosok ceccunmn 2026 roga
B NATHMLY: AoxodHocTy no UST npoaoikmnm pocT, npnbasme
euwé 2-3 6n. B ntore, goxogHoctn 2-, 5- n 10-neTHNUX HOT
3aBEPLUMIM TOProBYIO HEAENIO Ha OTMeTKax B 3,47%, 3,74% n
419% cooTBeTcTBEHHO. [JoxogHocTh no 20- n 30-neTHUM
obnuraumam coctaBnnm 4,82% n 4,87%. Takum 0bpasom,
NpousoWEéN  yMepeHHbln  bear  steepening  kpuBoW
AOXOAHOCTEM C POCTOM crnpefda Mexay 2-netHumm mn 10-
NeTHUMM HoTaMu Ha 7 6n 4o oTMeTKM B 72 6.

PblHKM  KOpnopaTWMBHbLIX  0BAMraLMii - AEMOHCTPUPOBaNN
pasHoHanpaBneHHyto anHamunky. B CLUA cnpegbl no HY
Bymaram cysmnmncb Ha 3 6n, a no IG, HaobopoT, paclMpUIMch
Ha 4 6n. B pesynbtaTe nugekc US HY obnuraumin Bbipoc Ha
0,2%, B TO Bpemd kak Haekc US IG 6ymar notepsn 0,21%. Ha
pa3BMBaIOLMXCS  pblHKax cnpedbl Mo  obouM  Knaccam
obnuraumi cyamnmuce Ha 2 6n. MNpu aToM mHaekc EM IG
ocTanca GakTM4YeckM Ha TOM Xe YPOBHE, YTO W Hedenem
paHee, a uigekc EM HY npnbasimn 0,09%.



[TpunoxeHne

Tabnuua 1. KaneHgapb 3KOHOMUYECKMX AaHHbIX

e CrtpaHa ‘ JaHHble | 3a nepvoa | MpEmsmies KoHceHcyc
BbIXoa 3HaYeHne
5 aHB CLWA VHOeKkc 4efnoBo akTMBHOCTM B NPOM3BOACTBEHHOM cekTope (PMI) oT ISM Hexabpb 48,20 49,30
6 aHB epMaHus HAEeKC AeNoBo aKTUBHOCTH B CEKTOPE YCAYT Hekabpb 52,60 52,60
6 aHB Esposona HAEeKC AeNoBo aKTUBHOCTH B CEKTOPE YCAYT Hekabpb 52,60 52,60
6 aHB BennkobpuTaHus HAEeKC AeNoBo aKTUBHOCTH B CEKTOPE YCAYT Hekabpb 52,10 52,10
6 aHB CLA HAeKC AenoBol akTMBHOCTK B cekTope yenyr oT S&P Global Hekabpb 54,10 52,90
6 aHB "epmaHus WHoekc notpebutenscknx ueH (UML) Mepmarnm (M/m) Hexabpb -0,20% 0,30%
7 HB AnoHms HAEKC AeNoBo aKTUBHOCTH B CEKTOPE YCAYT Hekabpb 52,50 52,50
7 HB epMaHus YposeHb 6e3paboTup Hekabpb 6,30% 6,30%
7 siHB Espo3oHa VHaekc notpebutensckyx e (UML) (r/r) Hexabpb 2,10% 2,10%
7 iHB CLA M3MeHeHWe Yncna 3aHaTbIX B HECEbCKOX03MCTBEHHOM cekTope oT ADP Hekabpb -32 TbiC. 47 ThiC.
7 HB CLA 41CAO OTKPBITbIX BaKaHCKit Ha poiHke Tpyaa JOLTS Hosbpb 7,67 MNH 7,65 MiH.
7 SHB CLWA MHOeKe AenoBOV akTMBHOCTM B CEKTORE yenyr oT ISM [exabpb 52,60 52,20
8 aHB EsposoHa YpoeeHb 6e3paboTyubl [exabpb 6,40% 6,40%
9 aHB CLWA YpoeeHb 6e3paboTyubl [exabpb 4,60% 4,50%
9 aHB CLUA V13MeHeHVe Yncna 3aHATbiX B YACTHOM HECENbCKOXO3ANCTBEHHOM CEKTOPE Hexabpb 69 ThIC. 50 TbIC.
9 aHB Kanana YpoeeHb 6e3paboTyubl Hexabpb 6,50% 6,70%
9 aHB CLWA NHAEKC HacTpoeHWs noTpebuTene 0T MUYMIraHCKoro yHr1sepcrTeTa AHBapb 52,90 53,50

KMcToyHuk: Bloomberg

Tabnuua 2. KntodeBble ChipbeBble TOBapb!

ChblpbeBble TOBapbI

3HayeHne

M3meHeHwve 3a Heg % M3meHeHwne 3a mec %

M3meHeHwve 3a 3 mec %

Mamenenne YTD %

Brent, $/6app. 60,8 0,18% -2,72% -5,24% -18,61%
WTI, $/ 6app. 57,3 1,02% -2,25% -5,22% -20,08%
3onoto, $/yHu. 4332,3 -4,43% 3,01% 12,34% 65,07%
Cepebpo, $/ yHu. 72,8 -8,14% 24,54% 54,96% 151,95%
Menb, $/ T 12 469,5 2,52% 11,88% 18,86% 42,22%
Yrons, $/7 106,6 -2,29% -2,07% 1,62% -14,93%
Crans, $/7 940,0 3,75% 4,33% 16,77% 32,58%
Xenesras pyaa, $/7 103,6 1,17% 1,99% 5,55% 8,66%
McToynHmk: Bloomberg
Herounmk: KASE
PucyHok 1. IMHamMumKa cnpefa no pasHbiM KlaccaM akTMBOB
USHY &USIG EMHY & EM IG
M3MeHeHWd B crnpenax N 4oXo4HOCTAX M3MeHeHWA B cnpefdax N OXOAHOCTAX
3 0,25%
(0] 0,1%
(¢] 0,20%
2 0,20%
0,15% 1 0,1%
1 0,10%
0,1%
0 0,05% -1
0,00% 0,0%
= -0,05% -2
0,0%
2 -0,10%
-2
-0,15% EM IG OAS 0,0%
-3 -
o -0,20% <
-3 0,0%
4 -0,21% -0.25% -0,01%

MeTouHmk: Bloomberg




PucyHok 2. nHaMuka cnpena no BbiCOKOKa4eCcTBEHHbIM KoprnopaTuBHbiM obnunraumam CLUA (%)
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WeTounHuk: Bloomberg

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

PucyHok 4. Oxngaemas TpaekTopus CHkeHuna ctaBkm GPC, 3anoxeHHas pbIHKOM ¢blo4epcoB
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WeroyHmk: CME FedWatch Tool



Tabnuua 3. JoxogHocTb UST 3a npolnyto Hegento

CpOK 00 rnoratweHusa

YTM Ha 02.01.2026

YTM Ha 26.12.2025

M3meHeHne oxoaHoCcTH, 6n

M 3,56% 3,60% -4
3M 3,62% 3,63% -1
6M 3,61% 3,58% 3
i 3,47% 3,48% -1
2 3,47% 3,48% -1
3r 3,55% 3,53% 2
5/ 3,74% 3,70% 5
10n 4,19% 4,13% 6
3001 4,87% 4,81% 6

WeTounmk: Bloomberg




[HononHutenbHas nHGopMauma n pacwmdppoBka
Mwup

- UST (US Treasuries) — Kasnauelickne obnuraumm CLUA;

- SOFR (secured overnight financing rate) — ctaska ogHoaHesHoro PEMO nop 3anor US treasuries;

- 10Y Breakeven Yield - cpegHaa oxmaaemasa MHGAALMS, NoCUMTaHHas. Kak pa3Hnia AoxoaHocTh 10-neTHMX KasHadenckmx obamraumii
1 10-neTHux TIPS;

- DXY - cpeaHssa aMHamMuKa gonnapa K KopsunHe 13 6 pasHblX BantoT;

- US HY OAS (LF98 Index) — nHaekc, KOTopbli OTCNeXnBaeT CpeaHMin cnpeq Kk 6€3pmncKoBbIM CTaBKaM MO BbICOKOAOXOAHbBIM
kopnopaTmneHbiM obnuraumam CLUA oT Bloomberg;

- US IG OAS (LUAC Index) — nHaekc, KOTopbIi OTCAeXMBaeT CpefHnii cnpef K 6e3pMCKOBbIM CTaBKaM MO BbICOKOHaAEXHbIM
kopnopaTmneHbiM obnuraumam CLUA oT Bloomberg;

- EMHY OAS (BEBG) — nHaeKc, KoTopbIi OTCNexXmBaeT cpeaHui cnpe K 6e3pnckoBbiM CTaBKaM Mo BbICOKOAOXOAHbIM KOPMOPaTUBHbBIM
obnuraumsam passrBatoLLMXcsa cTpaH oT Bloomberg;

- EMIG OAS (BEHG) — nHaekc, KoTopbli OTCnexmnBaeT cpeaHui cnpea K 6e3pnckoBbiM CTaBKaMm Mo BbICOKOHAAEXHbBIM KOPNOpaTMBHbLIM
obnuraumsam passrBatoLLMXcsa cTpaH oT Bloomberg;

Watchlist

- LleHa mid - cpegHee 3HaveHWe Mexay ueHon npodaxu (ask) 1 ueHom nokynku (bid);

- YTM mid — 0oxoaQHOCTb K NoralleHmto, paccymTaHHas C MCMob30BaHMEM CPeaHEeN LieHbl Mexay LieHaMu npoaaxu (ask) 1 moKynkm
(bid) o6nuraumm;

- G-spread - pa3HnUa B AOXOAHOCTN MeXay roCcyAapCTBEHHbIMM 1 KOPNOPaTUBHBIMM OB6AMIaLMAMM C aHaNorMYHbIM CPOKOM MOoralleHns
(B 6M).



Watchlist no eBpoobnuraumsam

CYBepeHHble espoobnunraymm KazaxcraHa

ep e BanioTa Dz - > - paHa Ooke Obbe B O0pawe d d dJIbHb O
orawe g pe ) d pa eLe 4 a pread
XS$2050933899 KAZAKS/0.6/2026 azakhstan Government International Bond EUR 30.09.2026 BBB KZ 500 500 984 28 71 100 000
XS1901718335 KAZAKS/2.375/2028 Kazakhstan Government International Bond EUR 09.11.2028 BBB KZ 525 525 98,0 31 89 100 000
XS3093655341 KAZAKS/5/2032 azakhstan Government International Bond uUsb 01.07.2032 BBB KZ 1350 1350 101,9 4,7 78 200 000
XS2050933626 KAZAKS/1.5/2034  Kazakhstan Government International Bond EUR 30.09.2034 BBB KZ 650 650 84,1 37 83 100 000
XS2914770545 KAZAKS/4.714/2035 Kazakhstan Government International Bond uUsb 09.04.2035 BBB KZ 1500 1500 992/ 48 70 200 000
XS3093658014 KAZAKS/5.5/2037  Kazakhstan Government International Bond usb 01.07.2037 BBB Kz 1150 1150 102,9 52 89 200 000
XS1120709826 KAZAKS/4.875/2044 Kazakhstan Government International Bond uUsb 14.10.2044 BBB KZ 1000 1000 918 56 84 200 000
XS1263139856 KAZAKS/6.5/2045  Kazakhstan Government International Bond usD 21.07.2045 BBB KZ 1500 1500 110,7, 5,6 80 200 000
X§3212533262 KAZAKS/4.412/2030 Kazakhstan Government International Bond uUsb 28.10.2030 BBB KZ 1500 1500 996 45 80 200 000

KopnopaTvsHble eBpoobnnraummn KazaxcTaHa

OMUTEHT BanioTta I'IOI'Daﬁ.ITeaHI/IFI KO";Z;?:;?"M (;TMpCaKI;a paameouf;-?:;l, o Obbem B obpaweHmn, MaH  Llena mid T:IZA G-spread MwuHVManbHbLIA NOT
USG87602AA90 TENGIZ/4/2026 Tengizchevroil Finance Co International Ltd UsD 15.08.2026 BBB- KZ 1000 1000 99,6 4.6 138 200 000
XS2010030083 TENGIZ/3.25/2030 engizchevroil Finance Co International Ltd USD 15.08.2030 BBB- KZ 750 750 92,6 51 138 200 000
XS2399149694 SAMRUK/2/2026 Fund of National Welfare Samruk-Kazyna JSC UsD 28.10.2026 BBB- KZ 500 500 97,9 4.7 116 200 000
XS1682544157 KZTGKZ/4.375/2027 QazaqGaz NC JSC usD 26.09.2027 NR Kz 750 706 99,7 45 108 200 000
XS0248160102 DBKAZ/6/2026 Development Bank of Kazakhstan JSC usD 23.03.2026 BBB Kz 150 107 100,4| 42 60 100 000
XS2800066297 DBKAZ/5.5/2027 Development Bank of Kazakhstan JSC USD 15.04.2027 BBB KZ 500 500 1014/ 4.4 92 200 000
XS2917067204 DBKAZ/5.25/2029  Development Bank of Kazakhstan JSC usbD 23.10.2029 BBB Kz 500 500 102,6/ 4,5 87 200 000
XS2337670694 DBKAZ/2.95/2031  Development Bank of Kazakhstan JSC usD 06.05.2031 BBB Kz 500 255 90,7/ 5,0 120 200 000
XS1595713782 KZOKZz/4.75/2027  KazMunayGas National Co JSC usbD 19.04.2027 BBB Kz 1000 250 1005 4,3 87 200 000
XS1807300105 KZOKZ/5.375/2030 KazMunayGas National Co JSC usD 24.04.2030 BBB Kz 1250 1250 102,3 48 112 200 000
XS2242422397 KZOKZz/3.5/2033  KazMunayGas National Co JSC usbD 14.04.2033 BBB Kz 750 750 906 51 110 200 000
XS1595714087 KZOKZ/5.75/2047 azMunayGas National Co JSC usbD 19.04.2047 BBB Kz 1250 1000 947 62 139 200 000
XS1807299331 KZOKZ/6.375/2048 KazMunayGas National Co JSC usD 24.10.2048 BBB Kz 1500 1250 1010, 6,3 147 200 000
XS2985300156 FORTEB/7.75/2030 ForteBank JSC usbD 04.02.2030 BB- Kz 400 400 1004, 7.6 398 200 000
XS3011744623 JSCKSP/6.25/2030  Kaspi.KZ JSC usD 26.03.2030 BBB- Kz 650 650 102,71 55 187 200 000
XS3032932645 DBKAZ/5.625/2030 Development Bank of Kazakhstan JSC usbD 07.04.2030 BBB Kz 700 700 1035 47 105 200 000
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EBpoobnuraummn YsbekncrtaHa

ep e Banio Rerie . pa pa .:.AA 2 QORI e ead bHb 0
orawe S pe oopaule d d
S2330272944 UZAMTS/4.85/2026  Uzauto Motors AJ usD 04.05.2026 NR uz 300 166 99,9 5,0 144 200 000
XS1953915136 UZBEK/5.375/2029  Republic of Uzbekistan International Bond usD 20.02.2029 BB uz 500 500/ 100,8 51 153 200 000
S2263765856 UZBEK/3.7/2030 Republic of Uzbekistan International Bond usD 25.11.2030 BB uz 555 555 931 53 161 200 000
XS$2902087936 NAVOIM/6.7/2028 Navoi Mining & Metallurgical Combinat usD 17.10.2028 BB uz 500 500/ 1037 53 173 200 000
S2911115645 NAVOIM/6.95/2031  Navoi Mining & Metallurgical Combinat usD 17.10.2031 BB uz 500 500 106,8 55 174 200 000
XS$2849506402 SQBN/8.95/2029 Uzbek Industrial and Construction Bank ATB UsD 24.07.2029 BB- uz 400 400, 107,7 6,5 288 200 000
S2891726296 AGROBK/9.25/2029 scb Agrobank usb 02.10.2029 BB- uz 400 400 1084 6,7 307 200 000
EBpOO6ﬂVIFaLll/Il/I MHOCTPAHHbIX SMUTEHTOB
- [aTta 0 pa SORE QIEEEIG eHa anbHb
ep e parnto pa ewe g o0paLwe
orawe i pe d a ead O
USY3815NBC49 HYUCAP/1.25/2026 Hyundai Capital Services Inc usD 08.02.2026 A- KR 600 600 99,7 4.4 76 200 000
USY4760JAAL7 KIAMTR/1.75/2026 Kia Corp usD 16.10.2026 A- KR 400 400 98,1 4,2 67 200 000
US71647NAS80 PETBRA/7.375/2027 Petrobras Global Finance BV usD 17.01.2027 BB BR 4000 670 | 103,33 4,1 58 2000
XS2109396957 SNBAB/2.9/2027 SNB Funding Ltd usD 29.01.2027 NR SA 500 500 98,5 4.4 93 200 000
XS2114850949 QNBK/2.75/2027 QNB Finance Ltd usD 12.02.2027 A+ QA 1000 1000 984 4,3 79 200 000
XS1688416558 SPSP/3/2027 SP PowerAssets Ltd usb 26.09.2027 AA+ SG 600 600 98,7 38 33 200 000
USM8222MAA01 RASGAS/5.838/2027 Qatarenergy LNG S3 usD 30.09.2027 AA- QA 850 328 | 1015 4,9 78 250 000
USP3R26HAA81 CYDSA/6.25/2027 Cydsa SAB de CV usbD 04.10.2027 BB MX 450 113 99,8 6,4 290 200 000
USY8085FBK58 HYUELE/6.375/2028 SK Hynix Inc usD 17.01.2028 BBB KR 1000 1000 1043 4,1 68 200 000
USP9367RAG67 TGPERU/4.25/2028 Transportadora de Gas del Peru SA UsD 30.04.2028 BBB+ PE 850 510 99,8 4,3 91 200 000
US87973RAE09 TEMASE/3.625/2028 Temasek Financial | Ltd usD 01.08.2028 AAA SG 1350 1350 @ 100,0 3,6 12 250 000
XS1890684761 SABIC/4.5/2028 SABIC Capital Il BV usbD 10.10.2028 A+ SA 1000 1000 | 100,9 4,2 63 200 000
US02364WBH79 AMXLMM/3.625/2029 | America Movil SAB de CV usD 22.04.2029 BBB+ MX 1000 1000 97,9 4,3 74 200 000
XS1992985694 STCAB/3.89/2029 Saudi Telecom Co usb 13.05.2029 A+ SA 1250 1250 994 41 50 200 000
USG0446NAR55 AALLN/5.625/2030 Anglo American Capital PLC usD 01.04.2030 BBB ZA 750 750 | 1043 45 79 200 000
XS2125308168 ADGB/3.125/2030 Abu Dhabi Government International Bond usbD 16.04.2030 AA AE 3000 3000 97,0 39 23 200000
USY68856AT38 PETMK/3.5/2030 Petronas Capital Ltd usD 21.04.2030 A- MY 2250 2250 97,2 4,2 55 200 000
XS2185867160 STSP/1.875/2030 SingTel Group Treasury Pte Ltd usbD 10.06.2030 A SG 750 750 91,5 4,0 32 200000
USJ57160DZ32 NSANY/4.81/2030 Nissan Motor Co Ltd usD 17.09.2030 BB- JP 2500 2500 94,3 6,2 252 200 000
US455780CS32 INDON/3.85/2030 Indonesia Government International Bond UsD 15.10.2030 BBB ID 1650 1650 98,3 4.2 54 200 000
US168863DP09 CHILE/2.45/2031 Chile Government International Bond UsSD 31.01.2031 A- CL 1758 1466 91,6 43 58 200 000
XS2349180104 ICBP1J/3.398/2031 Indofood CBP Sukses Makmur Thk PT usbD 09.06.2031 BBB D 1150 1150 93,8 47 93 200 000
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X o

[laTa 0 pa Ooke OlsE E eHa aNnbHb
ep e EN pa ewe q obpalle
oraieHs oe d d pread 0
XS1678623734 AZERBJ/3.5/2032 Republic of Azerbaijan International Bond USD 01.09.2032 BBB- Az 1077 1077 941 45 o1 150 000
USR9900CAT38 YARNO/7.378/2032 | Yara International ASA uSsD 14.11.2032 BBB BR 600 600 | 1134 | 50 107 2000
US715638DP43 PERU/1.862/2032 Peruvian Government International Bond USD 0112.2032 BBB PE 1000 1000 828 48 88 1000
USYB085FBL32 HYUELE/6.5/2033 SK Hynix Inc usD 17.01.2033 BBB KR 750 750 | 1102 | 48 84 200 000
USQ568A9SS79 MQGAU/6.798/2033 | Macquarie Bank Ltd USD 18.01.2033 BBB+ AU 1000 1000 1093 @ 52 126 200 000
US900123DD96 TURKEY/6.5/2033 Turkiye Government International Bond usD 20.09.2033 BB- TR 1500 1500 | 1021 | 62 216 200 000
USY62014AA64 QGTS/6.067/2033 Nakilat Inc USD 31.12.2033 AA- QA 850 598 | 106,3 5.1 80 100 000
USM8220VAA28 RPCUH/6/2036 Ruwais Power Co PISC uUsD 31.08.2036 BBB+ AE 825 825 | 1065 | 52 98 200 000
US84265VAI44 SCCO/5.875/2045 | Southern Copper Corp USD 23.04.2045 BBB+ MX 1500 1500 1026 56 88 2000
US212015AT84 CLR/5.75/2031 Continental Resources Inc/OK usD 15.01.2031 BBB- us 1500 1500 | 1027 51 140 2000
US749685AX13 RPM/4.55/2029 RPM International Inc USsD 01.03.2029 BBB uUs 350 350 1012 @ 41 58 2000
US86964WAF95 SUZANO/6/2029 Suzano Austria GmbH usD 15.01.2029 BBB- BR 1748 1748 | 1029 | 49 134 200 000
XS2349180104 INDOFOOD/3.398/2031 | Indofood CBP Sukses Makmur Tbk PT USD 09.06.2031 BBB D 1150 1150 938 47 93 200 000
XS2399787899 | INDOFOOD/3.541/2032 | Indofood CBP Sukses Makmur Thk PT usD 27.04.2032 BBB D 600 600 | 932 | 48 93 200 000
USL7909CAC12 RAIZBZ/6.45/2034 | Raizen Fuels Finance SA USD | 05.03.2034 BBB- BR 1000 1000 824 96 557 200 000
US71647NBK46 PETBRA/6.5/2033 Petrobras Global Finance BV usD 03.07.2033 BB BR 1250 1000 | 1035 | 59 194 2000
USN15516AB83 BRASKM/4.5/2028 | Braskem Netherlands Finance BV USD 10.01.2028 cc+ BR 1250 1250 = 418 | 565 5307 200 000
USQ7390AABSL ASLAU/7.5/2029 Perenti Finance Pty Ltd uUsD 26.04.2029 BB+ AU 350 350 | 1041 6.1 209 200 000
US876030AA54 TPR/3.05/2032 Tapestry Inc USD 15.03.2032 BBB us 500 500 @ 912 47 85 2000
USY595IMAAQO MEDCIJ/8.96/2029 | Medco Maple Tree Pte Ltd uUsD 27.04.2029 BB- D 500 482 | 1045 | 74 242 250000
US345397E664 F/6.125/2034 Ford Motor Credit Co LLC USD | 08.03.2034 BB+ uUs 1650 1650 1014 59 188 200 000
US87264ACB98 TMUS/2.55/2031 T-Mobile USA Inc uSsD 15.02.2031 BBB us 2500 2500 | 914 | 45 72 2000
US91911TARAL VALEBZ/6.125/2033 | Vale Overseas Ltd USD 12.06.2033 BBB- BR 1500 1500 1071 @ 50 98 2000
US36186CBY84 ALLY/8/2031 Ally Financial Inc usD 01.11.2031 BBB- us 1995 1995 | 1136 | 53 143 2000
USUOB985AN08 BLDR/6.375/2032 Builders FirstSource Inc USD 15.06.2032 BB- uUs 700 700 1038 @ 57 174 2000
US83368TAWS0 SOCGEN/3/2030 Societe Generale SA uUSsD 22.01.2030 BBB FR 1250 1250 | 942 | 46 94 200 000
USL6401PAMS1 BEEF3.5A/8.875/2032 | Minerva Luxembourg SA USD 13.09.2033 BB BR 1000 1000 1092 | 73 309 200 000
USU2206AAA08 COTY/6.625/2030 gfésyti'SZ'.':tFefant?(fﬁigeu?ﬁ”cms Inc/HFC USsD 15.07.2030 BB+ us 750 750 | 1030 | 59 183 2000
US74736KAHAL QRVO/4.375/2029 | Qorvolnc uSsD 15.10.2029 BBB- uUs 848 848 = 987 @ 48 14 2000
USY44680RV38 JSTLIN/2.95/2027 | JSW Steel Ltd usD 05.04.2027 BB IN 500 500 | 987 | 50 154 200 000
USN29505AB53 EMBRBZ/7/2030 Embraer Netherlands Finance BV uUsD 28.07.2030 BBB- BR 750 270 | 109,8 4.6 81 200 000
USP1905CIX94 BRFSBZ/4.875/2030 | BRFSA usD 24.01.2030 BB BR 750 588 | 970 | 57 209 200 000
XS2434515313 CCOLAT/A.5/2029 | Coca-Cola lcecek AS USD 20.01.2029 BBB- TR 500 500 988 @ 49 138 200 000
US845467AS85 EXE/5.375/2030 Expand Energy Corp uUsD 15.03.2030 BBB- us 1200 1200 | 1014 | 50 120 2000
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* % % % % % % %

o Ob6beM Obbem B >
SMUTEHT Hata KOMI’I?E}MTHbIVI pasmeLueHms, O6pALLGHIN, G- MuHMUManbHbINA
roratieHus PENTUHI o o spread not
US111021AE12 BRITEL/9.625/2030 British Telecommunications PLC uUsD 15.12.2030 BBB GB 2800 2670 122,1 4,6 86 1000
US37045VAY65 GM/5.4/2029 General Motors Co usD 15.10.2029 BBB us 1000 1000 1037 43 70 2000
US69120VAZ40 OCINCC/6.65/2031 Blue Owl Credit Income Corp usbD 15.03.2031 BBB- us 750 750 | 1031 59 219 2000
USQ6951UAA99 NSTAU/6.125/2033 Northern Star Resources Ltd usD 11.04.2033 BBB- AU 600 600 @ 105,9 51 117 2000
USUO0379QAQ56 APA/6.1/2035 APA Corp usbD 15.02.2035 BBB- us 350 1| 1029 57 158 1000
USU67959AB91 OLN/6.625/2033 Olin Corp usD 01.04.2033 BB+ us 600 600 99,5 6,7 276 2000
USU9094LAD0O2 UAL/4.625/2029 United Airlines Inc usbD 15.04.2029 BBB- us 2000 2000 99,6 4,7 117 2000
USV7780TAE39 RCL/5.5/2028 Royal Caribbean Cruises Ltd usD 01.04.2028 BBB- us 1500 1500 1019 4,6 91 2000
USB0007RAES3 SANLTD/5.4/2028 Sands China Ltd usbD 08.08.2028 BBB- MO 1893 1893 | 102,0 4,6 100 200000
US26884LAZ22 EQT/6.375/2029 EQT Corp usD 01.04.2029 BBB- us 597 597 @ 103,6 51 74 2000
US80282KBK16 SANUSA/6.124/2027 Santander Holdings USA Inc usD 31.05.2027 BBB+ us 500 500 | 100,7 4,9 73 2000
USP2205JAQ33 CENSUD/4.375/2027 Cencosud SA usD 17.07.2027 BBB- CL 1000 975 @ 1001 4,3 86 200 000
USP47465AB82 GCCAMM/3.614/2032 GCC SABde CV usD 20.04.2032 BBB- us 500 500 934 4.8 97 200 000
USP7S81YBJ38 ORBIA/6.8/2030 Orbia Advance Corp SAB de CV usD 13.05.2030 BB+ MX 650 650 99,0 7.1 341 200 000
USU33791AC52 IT/3.75/2030 Gartner Inc usb 01.10.2030 BBB- us 800 800 94,8 50 129 2000
US05526DCC74 BATSLN/5.625/2035 BAT Capital Corp usD 15.08.2035 BBB+ GB 1000 1000 104,2 51 92 2000
USP62138AB13 LTMCI/7.875/2030 Latam Airlines Group SA usb 15.04.2030 BB+ CL 1400 1400 | 105,0 6,5 235 2000
US595112CH45 MU/6.05/2035 Micron Technology Inc usD 01.11.2035 BBB- us 1250 1250 @106,8 52 100 2000
US02344AAA60 AMCR/2.69/2031 Amcor Flexibles North America Inc UsD 25.05.2031 BBB us 800 800 915 45 72 2000
US84265VAA35 SCCO0/7.5/2035 Southern Copper Corp usD 27.07.2035 BBB+ MX 1000 1000 117,9 51 96 100 000
USGO446NAZ71 AALLN/5.75/2034 Anglo American Capital PLC usb 05.04.2034 BBB ZA 1000 1000 | 1049 50 98 200000
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https://halykfinance.kz/departament-torgovyh-idey/investicionnaya-ideya-po-evroobligaciyam-gartner.html?lang=ru
https://halykfinance.kz/departament-torgovyh-idey/investicionnaya-ideya-halyk-finance-evroobligacii-british-american-tobacco.html?lang=ru
https://halykfinance.kz/departament-torgovyh-idey/investicionnaya-ideya-evroobligacii-latam-airlines-group-sa.html?lang=ru
https://halykfinance.kz/departament-torgovyh-idey/investicionnaya-ideya-evroobligacii-micron-technology.html?lang=ru
https://halykfinance.kz/departament-torgovyh-idey/investicionnaya-ideya-evroobligacii-anglo-american-plc-.html?lang=ru
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AO «Halyk Finance» (nanee — HF), novepHsis opranmsaums AO «Hapoarblh 6aHK KasaxcTaHay». HacTosilas nybnmkaums HOCUT
VNCKMIOYUTENBHO MHGOPMALIMOHHBI XapakTep M He SBNAeTCH NPeanokeHneM UM nonbiTKoM co cTopoHbl HFE KynuTb, NpoaaTh mau
BCTYMWTb B VHYIO CAENKY B OTHOLUEHWU KakKVX-1nbO LIEHHBIX ByMar v MHbIX GUHAHCOBBIX MHCTPYMEHTOB, Ha KOTOPbIE B HaCTOALLEN
nyoavKaumm MOXeT COAepXaTbCs CCbiNKa, MpedoCTaBKTb Kakme-nMbo WMHBECTULMOHHbIE pekoMeHAauuy UamM ycnyru. YkasaHHble
NpPeanoXeHns MoryT 6blTb HanPaBAEHbI UCKNIOYNTENBHO B COOTBETCTBIMM C TPEOOBAHUAMM MPUMEHMMOT 0 3aKoHoAaTeNbCTBa. HacTodulas
nybavKaLma oCHoBaHa Ha MHGOPMaLMK, KOTOPYIO Mbl CHMTaEM HaeXHOW, OAHaKO Mbl He YTBEPXXAAeM, YTO BCE MPUBEAEHHbIE CBEAEHNS
abCcoMoTHO TOYHbI. Mbl He HeceM OTBETCTBEHHOCTV 3a WCMOMb30BaHMeE KIMeHTamMu MHGOPMaLMK, COAepXallencs B HacTosiemn
nyénukaumu, a Takxke 3a CAENKM 1 onepaLmnm ¢ LieHHbIMY ByMaraMi 1 MHbIMW GUHAHCOBBIMU MHCTRYMEHTaMM, YNOMUHAIOWMMICS B HEMA.
Mbl He BepeM Ha cebs 0653aTenbCTBO PerynsapHO 0OHOBAATL MHGOPMAaLMIO, KOTOpas COAEPXMUTCS B HacTodller nybnvkaumy unm
MNCMNPaBAaTb BO3MOXHbIE HETOUHOCTW. HF, ero addunmpoBaHHble 1 AONXHOCTHbIE NMLLA, NapTHEPL! 1 COTPYAHWKYM, B TOM YMcne n1ua,
y4acTByloLMeE B NOArOTOBKE W BbiMyCKe 3TOro MaTepmana 1 (Mnm) YneHbl X CeMbM, OCTaBASIOT 3a COBOM NPaBo y4acTBOBATL B CAEMNKax B
OTHOLLEHMW YIOMWHAIOLLIMXCS B HAacTOsILLIEW MyBamKaLmm LieHHbIX ByMar U MHbIX GrHaHCOBbIX MHCTPYMeHToB. AO «Halyk Finance» 1 (nnn)
ee addUNMPOBaHHbIE NMLLA OCYLLECTBASIOT LUMPOKMIA CNEKTp onepaumi 1 NpefocTaBAsioT MHOXECTBO PasHbIX YCNyr Ha GUHaHCOBbIX
pbIHKax, Takme Kak ycnyri GUHaHCOBOrO KOHCY/bTUPOBaHWS, aHAeppPanTUHra, MapKeT-Melkepa BKIIoYas SMUTEHTaM, YNOMSHYTbIM B
JaHHOM MaTepuane. VIHBeCTULMM B aKTVBbI Ha GVHAHCOBbIX PbIHKaX MMEIOT BbICOKYIO CTeneHb pricka. [1py 9ToM npoLLnas 4OXOAHOCTb He
ABnseTca rnokasaTeneM [OXOOHOCTU MHBECTUUMIA B Oyayliem. Takxke OTMevaeM, YTO Ha LieHHble GymMarv v uHble $UHaHCOBbIE
WMHCTPYMEHTbI, pacCMaTpUBaeMble B HaCTOALLEN NyOAUKaLMM U HOMYHWPOBaHHbIE B MHOCTPAHHOW BantoTe, MOMyT OKasblBaTb BAMSHME
0BMeHHbIe Kypcbl BafioT. V3MeHeHme 0BMeHHbIX KyPCOB BanioT MOXET BbI3BaTb CHUXEHME CTOMMOCTIN MHBECTULIM B YKa3aHHbIE aKTMBbI.
CnepnyeT MMeTb B BUAY, 4TO MHBECTUPOBAHWE B A€N0O3MTapHbIE PACMVICKM TakXe MOABERXEHO PUCKY U3MEHEHNS 0OMEHHOTO Kypca BaslioT.
VMIHBeCTOpbl [0 MPUHATUS pelleHns 06 yvacThW B CAenkax ¢ LEeHHbIMKU BymMaramu U UHbIMW GUHAHCOBBIMKW MHCTPYMEHTaMW,
paccMaTpMBaeMbIMU B HacTosLe Mybavkauum, AOMKHbI MPOBOAUTbH COOCTBEHHOE WCCNEAOBAHME OTHOCUTENBHO HaAeXHOCTH
IMUTEHTOB AaHHbIX LIEHHbBIX OYMar 1 MHbIX GUHAHCOBbBIX MHCTRYMEHTOB.

HacTosdllaa vHbopMaLms He npefHasHadeHa o9 nyOnnMYHOro pacnpocTpaHeHns 1 He MOXeT OblTb BOCMpPOW3BereHa, nepefaHa uim
onyb6n1KoBaHa, LeNmMKoM UK Nno Yactam, 6e3 npeasapuTesibHoro ncbMeHHoro paspetueHins AO «Halyk Finance».
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