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115 TbIC. K&k CUMMTOM, a He KaK gparneep

e  PniHok Tpyaa nog gpyrov ontukor (Nonfarm Payrolls n
Unemployment  Rate). [lpupocT  3aHaTOCTM B
HecenbckoxosancTeeHHoM cekTope CLUA cocTasmn +115
ThIC., YTO Ha NePBbIM B3rNa4 MOXET BOCMPUHUMATHCS Kak
Npu3HaK oxNaxaeHns pbiHka Tpyda. OgHako 3-mMecsyHas
CKOMb3AalLas cpeaHsas yeckopunach Ao avanasoHa 48 Toic.,
npeBbICMB  ypOBHM KoHua 2025 roga. [llpn aToM
CTPYKTypa HaliMa OCTaéTCsi CMELEHHOMN B CTOPOHY
30PaBOOXpPaHeHNs © 00pasoBaHUs -  HEUMKIWNYHbBIX
CEeKTOpPOB, YTO MPOMOOSXAaeT ykasbiBaTb Ha cnabocTb
KOMMEPYECKOrO  CerMeHTa  OKOHOMWKW.  YPOBEHb
6e3paboTuubl B anpefne Ha YpPOBHE 3aro/flOBKOB
3adukcmpoBaH Ha oTMmeTke 4,3%, yeMy cnocobCcTBOBaNO
JanbHewnllee cokpalleHue YMCneHHoCcT pabodel cunbl.
B TO Xe BpemMda ¢dakTudeckul nokasaTenb BbIpOC — C
4256% po 4,337%, 4TO OTpaxaeT nocTeneHHoe
yxyaleHve 6a3oBon AMHAMKKN PbiHKa Tpyaa

o CeKTOp YCNyr yaoepXmBaeT No3numm BOMPEKU AaBEHNIO
(ISM Services PMI). B anpene nHoekc ISM Services PMI
cocTaBun 53,6, NnokasaB He3HaAYNTENbHOE CHUXEHWE MO
cpaBHeHWo ¢ MapToM (54,0), Ho No-NpexHeMy yBeEpPEHHO
Haxoodchb Bblle oTMeTkM B 50, 4TO noaTBepxaaeT
npogoskarlleecs paclunmperme cektopa. BHyTpeHHss
CTPYyKTypa OT4yeTa  [OEeMOHCTPMPYeT  CMeLUaHHYio
OMHAMWUKY: CYBUHOEKC Tekyulel OenoBol aKTUBHOCTM
3aMeTHo Bblpoc 00 559 (+2 nyHKTa), OAHaKo
onepexarwLlmn - 1HaMKaTop 3aKasoB  pesko
3amMennunacs, ynae Ha 7,1 nyHkTa. Ao 53,5, 4to MoxeT
yKasblBaTb Ha Byayllee oxnaxaeHue cnpoca. 1pu 3ToMm
CyBbVHAEKC 3aHATOCTH, HECMOTPS Ha NTOKasbHbIN OTCKOK C
452 po 48,0, npooo/ikaeT OCTaBaTbCa B 30HE
COKpalLeHWs, YTO CBMAETENbCTBYET O TOM, YTO KOMMaHun
cdhepbl YCNyr COXpaHAlT OCTOPOXHOCTb B BOMpOCax
pacLmpeHms naxe Ha @oHe pacTyulen
onepaumoHHOW 3arpy3ku. [pu 3TOM LIeHOBOE AaBneHue
BCe ellle coxpaHseTcs Ha oTmeTke B 70.7.

HOBbIX

wTaTa

MakpoakoHOMMKa 1 MOHeTapHast nonutuka CLUA

AnekcaHap LWmblpoB, anpektop denaptameHTta Toprosbix aemn
Halue MHeHve

Ha Haw Barnaa, tekyulasd makponctopmd CLUA cknagbiBaeTcs
B ropasno bonee XecTknii n MeHee KOMPOPTHBIN A9 pPbiHKa
HappaTMB, 4YeM TOT, KOTOPbLIM celvac 3aknadbiBaeTcsd B
KOHCeHCcyC. PbIHOK MO-MpexHeMy CKIOHeH TpakToBaTb
3aTAXHOM XapakTep reornoMTUYEcKOM HanpsSkKeHHOCTN WU
«MefIEHHbIM» TeMn paspelleHna KoHGArKTa ¢ MpaHoM kak
dopMy aeackanaumn, ooHaKko Mbl CUMTaeM, YTO 3TO ckopee

MImo3ngd CTa6VIﬂbHOCTV], 4YeM peasibHOe CHMXEHWE PUCKOB.

dopManbHO PbIHOK TPyAa ocTaeTcs ycTondmBbiM — Nonfarm
Payrolls B +115 Tbic. 1 6e3paboTuua Ha yposHe 4,3% BbirnaaaT
OOCTaTOYHO MPUAMYHO, — HO ecnv CcMOTpeTb rnybxe, To
KapTu1Ha 3aMeTHO MeHee ybennTensHas: pocT
«HEOKPYTIEHHOr0» YPOBHS 6€3paboTNLbl, CHUXEHWE y4acTus

B pabo4elt cue 1 KOHLUEHTPaLMS HaliMa B 30paBOOXPaHEHNM

MakpogaHHble CLLA

CLUA 3HaueHve MporHos Mpen.
CPI, r/r 3,3% 3,4% 2,4%
Core CPI, r/r 2,6% 2,7% 2,5%
Core PCE, r/r 32% 3,2% 3,0%
PMI (NnpoMmbILLNeHHOCTb) 52,7 53,1 52,7
PMI (ycnyrw) 53,6 53,7 54,0
YpoBeHb 6e3paboTuLibl 4.3% 4.3% 4.3%
BBI1, k8/kB 2,0% 2,2% 0,5%
VcToyruk: Bloomberg
MakpoaaHHble EBPO30H®I
EBpo3oHa 3HaveHne [MporHos Mpea.
Core CPI, r/r 2,2% 2,2% 2,3%
YpoBeHb 6e3paboTuLibl 6,2% 6,2% 6,3%
BB, k8/kB 0,1% 0,2% 0,2%
Vctoyruk: Bloomberg
OCHOBHble MHOeKCbI
WNHoekebl 3HaveHune NaM. M/M Wam. r/r
CTtagka ®PC 3,75% - -
SOFR 3,60% +16n -68 6n
10Y breakeven yield 2,45% +12 6n +206n
DXY! 97,90 -1,24% -2,72%
US HY, OAS B 6N 266 6n -136n -76 6n
USIG, OAS B 6N 77 6n -4 6n -226n
CraBka ELIB 2,15% - -
UcToyrumk: Bloomberg
Kpueaa UST 3a npouinyto Hegento
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HaknoH kpuson UST

Mapsbl Cnpeabl Ha
obnuraummn 08.05.2026, 6

Cnpegbl Ha
n 01.05.2026, 6n
2

VameHeHne
cnpenos, 6n

2-5 net 1 -2
2-10 net 47 49 -2
5-10 net 35 36 0
10-30 net 58 59 -1

Hctoyrumk: Bloomberg



1 CoLManbHOM yx0o/e YKasblBaloT He Ha LUMPOKUI BHYTPEHHUI
Cnpoc Ha TPyd, a Ha OTHOCUTeNbHyt  cnabocTb
KOMMEpYEeckoro cektopa W  MOCTEMNEHHOe  CyXeHue
WCTOYHMKOB  POCTa  3aHAaToCcTM. [lpy  3TOM  BaXHbIi
nosnTMBHbLIM curHan gns OPC 3aknoyaeTcs B TOM, 4TO
NHONAUMOHHOE [aBfeHe CO CTOPOHbI 3apaboTHbIX nnat
OEeNCTBUTENbHO CTano MeHee ornacHbIM: POCT  4acoBOM
onnathl Tpyda 3aMeanuncs, Torga Kak npousBoanTebHOCTb
Tpyda ycKopunach, a 3Ha4uT, PUCK KacCKUYecKor crinpanm
«3apnnaTbl—LeHbl» CerodHs BbIrNaaMT 3aMeTHO HUXE, YeM B
npowsioM umkne. Ho aTo He o03HavaeT, 4To npobnema
NHPNALUMM pelleHa — HaobopoT, OHa MeHseT GopMy U
CTaHoBUTCHA 6onee MHeEPUMOHHOM, Bonee «3aCTOMHOM» U
MeHee YyBCTBUTENbHOM K UMKANYECKOMY OXaxXOeHMHo.
basoBoe paBneHuve Bce Oofblle CMellaeTcs B CTOPOHY
BHELIHUX 1 MeHee KOHTPOMMpYyeMbIX GakTOpPOB: 3Heprus,
Tapudbl, a TakxXe CcTaTucTudeckme addekTbl  Bpoae
nepecMoTpa nnm «CMPecCcoBbIBAHNSA» OTAENbHbIX
KOMMOHEHTOB, KOTOPblE CNOCOOHbI 4aTb HEMPUATHbBIM BCMIECK
B Core CPI gpaxe 6e3 yxyaLleHns peanbHoro cnpoca.

B cymMme Bce 310 GopMUpYET He UCTOPWIO CKOPOro pa3BopoTa
K MArkoM nonmMTuKe, a CKopee CLeHapui 3aTsaXHOro
yaepXaHusa cTaBoK Ha noBbilleHHoM yposHe, rae OPC byget
BbIHY>X[EeHa pearnpoBaTb He Ha eanHMYHbIE cnabble curHasbl
pOCTa, a Ha COBOKYMHOCTb PWUCKOB  (MHOMASAUMOHHDIX,
drCKanbHbIX U BHELWHENOAUTUYECKMX. [103TOMY Mbl MO-
npexHeMy BWUOWM MNPOCTPAHCTBO [Ond 6ofee  BbICOKMX
OSIVHHbBIX CTaBOK WM peannsaumio ClueHapus «Bbllle-A0Mblie»
BMONTb [0 KOHLA TeKYLLEero rofa. B cBA3K C BbILUEOMUCAHHbIM,
Mbl BCe ellle coxpaHdemM B KadecTBe 6asoBOro clLeHapus
CHWXeHMe CTaBkM Ha 25 6n Ao KOoHLa Tekyllero roga, Ho co
CMelLLeHNEM Ha caMble NOCNeaHVe 3acefanHus.

PbiHOK o6nurauuii
Kamuna LLargapbek, AHannTuk [denaptameHTa Toprosbix Maen
["ayxap Eny6ait, Avanutuk JenaptameHTta Toprosbix Vigen

Halue MHeHne

Ha npouwlealuen Hegene pbIHOK OKOHYaTENbHO YTBEPAMICS BO
MHeHUW, 4To anoxa "higher for longer" (BbiCOKMe cTaBku
HafoNro) CTaHOBMTCS HOBOW peanbHoCTblo.  KntouesbiM
OpanBepoM 3TOro casura crtano 3acepaHne FOMC, Ha
KOTOPOM, HECMOTPSl Ha COXpaHeHue CTaBku, TpW 4fieHa
KomuteTta "dcTpedburHo" BbICTYNUAM MPOTUB COXPAaHEeHWs B
3a9BNEHMN HAMEKOB Ha byayliee cMaryeHme noanTrku. 3ToT
packof, Hapagy ¢ 3assneHvem [laysnna o HamepeHum
ocTaTtbes B CoBeTe ynpaBaaolwmx, 6ol BOCNPUHAT PbIHKOM
Kak OOHO3HauYHbIM CUrHaN: HadeXdbl Ha CKOpOe CHUXEeHWe
CTaBOK NPEeXaeBPEMEHHDI.

OTOT COBUM B OXMAAHMAX MPOUCXOAMT Ha GOHe AaHHbIX Mo
PbIHKY Tpyda, KOTOpble, Kak Mbl OTMeYanu, BbIrnaaat
CTabunbHbIMYM NULLb Ha NEPBbIN B3rNS4. YMeEPEeHHbI NprpocT
Nonfarm Payrolls (+115 Tbic.) 1 "dacagHas" yCTONMYMBOCTb
6e3paboTnubl (4,3%) OCTAaTOYHbI 419 TOro, YTOObl NMLWKTD
OPC  aprymMeHToB B MOMb3y 3KCTPEHHOro  CMSArYeHus
nonuTukn. OOHaKo 3TW AaHHble, HAPSAY C COXPaHSLIMMCS

NHONAUMOHHBIM  JaBfieHeM (B TOM 4nciie OT LIeHOBOro
KoMnoHeHTa ISM Services), He peLuatoT 6a30BbIX CTPYKTYPHbBIX
npobnem.

B pesynbTaTe OOXOOHOCTW  KasHa4elckux — obnurauumin
BbIPOCAN, W HaWW OXuaaHWa no goxodHocTu 10-neTHuX
obnuraumi 0o KoHUa rofa BCce Takke HauyMHatoT NoCcTeneHHo
CMEeLLaTbhCH K BEPXHEN rpaHnLe 3TOro AMana3oHa - YPOBHIO
4,50%.

PbiHOK kasHauelcknx obnuraumii B noncke 6anaHca Ha poHe
B6IMXKHEBOCTOYHOMO KOHMMMKTa 1 CUNBbHOW 3aHATOCTH

Henena Ha pbiHKe KasHadelckux  obnuraumin  CLUA
cTapToBana B YCNOBMSAX MOBBILEHHOW BOMATUIBHOCTY,
BbI3BaHHOW 0O60OCTPEHMEM CUTYyaLMK Ha bnnxHem BocToke 1
COOTBETCTBYIOLLIEN OMHAMUKOM LeH Ha aHeproHocutenn. B
MOHEAENbHNK  AOXOOHOCTM  KPATKOCPOUHbIX — 0obauraumm
BbIPOCAU Ha 7—-8 6a3ncHbIX MyHKTOB, a KpmBasg 4OXOO4HOCTMU
cokpaTmna Hak1oH Ha 2 6.1n. OCHOBHbIM GakTOPOM ABVXEHUS
MOCNYXMA POCT LIeH Ha HePTb MOC/e 3asBNeHNs Npe3naeHTa
Tpamna o6 onepauMmM MO  COMPOBOXAEHWIO CyAOB B
OpMy3CKOM NPOoMBE, YTO MPUBENO K POCTY HANPSXKEHHOCTU B
PErMOHE, HECMOTPS Ha NPOAOXaoLIMECH MeperoBopsl.
MapannenbHo ¢ 3TuM  MuHKcTepcTBO  duHaHcos CLUA
ony6rKoBano oueHKM noTpebHocTen B GUHAHCUPOBaHUM,
COrNacHO KOTOPbIM 06 BEM YNCTbIX PIHOYHbBIX 3aMMCTBOBAHMIA
B TekyLLEeM KBapTane cocTaBuT 189 Mmnnnmapaos 40N1apos,
4yTo Ha 80 MWNAMapOoB Bbille MNPeablayLIMX oueHok. Ha
cneayowmin KBapTan BEOOMCTBO nporHosmpyeT
npueneveHre 671 mMunavapda AO0N1apoB, MNpW 3TOM
OXWAaemMblih OCTaTOK AEHEXHbIX CPEACTB Ha KOHeL, CEHTAOPS
3annaHMpoBaH Ha yposHe 950 MuUAIVMapAoB AOM1apOB.
OKcnepTbl OTMETWAM, YTO COBOKYMHble MNOTPeObHOCTU B
bVHaHCKPOBaHUM oKasanucb HECKO/bKO HUXe
nepBOHaYasbHbIX OXKAaHWN 13-3a Bonee BbICOKOrO YPOBHS

HaNMMYHOCTKN, HaKOMJIeHHOro B Havasne roga.

Bo BTOPHWK [OXOAHOCTM MO BCEM KPUBOM CHU3UAUCH Ha 3-4
06a3nCHbIX  MyHKTa,  YaCTWUYHO  KOMMEHCMPOBaB  POCT
npenblayLero aHg. OKoHOMKMYeckas CcTaTUCTMKa 3a anpesb
npeacTaBuia HEOAHO3HAYHYIO KapTUHY: MHOEKChl Aen0oBOM
aKTMBHOCTUK B cdepe yCnyr ykasanu Ha Npoao/IKeHne pocTa,
OHako KOMMOHEHT HOBbIX 3aKa30B 0OKazaficd HUXe
oXuaaemblx 3HayeHuln, cocTaBmB 53,5 nyHkTa. [py aToM
LEeHOBOE [aB/fieHMe B CEeKTOpe YCAyr COXpaHMIoch Ha
BbICOKOM YPOBHE, a MHAEKC LieH OCTancsa BOAN3M LMKINYECKMX
MakCcMyMOB. [1aHHble MO PbiHKY TPy/Aa 3a MapT TakXe HOCUAU
CMellaHHbI  XapakTep: YPOBEeHb OTKPbITbIX  BakaHCWUI
CHM3NNCa 0o 4,1%, a nokasaTenb YBONbHEHWI HE3HAUYUTENBHO
BbIPOC, XOTA TeMmMbl HalMa AOCTUIAM CaMOro BbICOKOrO
YPOBHS € BeCHbl 2024 roaa.

B cpeny 4OXOAHOCTM Ka3Ha4YencKnx obnmraLmii Npoao XmIn
CHWXeHune Ha 5-7 6asncHbiX MyHKTOB Ha GOHe peskoro
nafeHvs ueH Ha HedTb Mapku Brent. CHUXeHWE CTOMMOCTK
aHeproHocuTenen 6oino obycnosneHo coobuleHnasmm CMUM o
TOM, 4TO WpaH paccmaTpuBaeT npepnoxenns CLUA no



YPErynmpoBaHnio  KOHGAVKTa, a  Takke  MO3UTUBHbIMMU
KOMMEHTapUSMN aMepUKaHCKoM afMUHUCTRaLMNA. [1pn 3TOM
pbiHOK obnuraumn CLUA pemoHCTpupoBan oTcTaBaHme oT
[OONMOBbIX PbIHKOB APYrX PasBUTbIX CTPaH, YTO OObACHANOCH
oXnoaHuammn 6onee pPelnTeNnbHON peakumMi UeHTPanbHbIX
6aHkoB EBponbl 1 BenvkobpuTaHUM Ha M3MeHeHue LeH Ha
SHEepruto.

B yeTBepr A4OXOOHOCTW Ha GAMXHEM KOHLIE KPWUBOWM BHOBb
BbIpOCM Ha 5 6a31CHbIX MYyHKTOB Moce NyoavKaLmm CUMbHbIX
[OaHHbIX MO CEKTOPY 3aHATOCTM. Y1MCNO MOBTOPHbIX 3as1BOK Ha
nocobue no 6espaboTuLe cokpaTnnocs Ao 1,766 MrunamoHa,
YTO CTano MMHUManbHbIM Nokasatenem ¢ Hadana 2024 roga.
YcTonMuMBOCTb  pblHKa Tpyaa Obina  noaTeepxaeHa W
nocneaylowyMy  AaHHbIMY, COrfacHO KOTOPbIM  YPOBEHb
6e3paboTnLbl cocTaBunn 4,2%. XoTd NPUPOCT Ymcna pabodmx
MECT B HEeCe/lbCKOXO34MCTBEHHOM CeKTope oKasascs
YMEpPEHHbIM 1 cocTasun 50 Tbicay, TO COOTBETCTBOBASO
obWMM TeMnam PoCTa 3aHATOCTM 3a MOCNeAHNI rof.

B naTtHuUy cuTyauma Ha  pbiHKE  CTabunuanpoBanach:
HECMOTPSA Ha KpaTKOBPEMEHHbI POCT AOXOAHOCTEN B Ha4ane
Hedenu n3-3a reonoIMTUYECKMX PUCKOB, K 3aBepLUEHMIO

TOProB [0XOAHOCTM CPEdHECPOYHbIX W [OOArOCPOUYHbIX
obnuraumi  CcHM3MAMCb  Ha  1-2  Bas3ncHbIX  MNyHKTa
OTHOCUTENbHO YPOBHEW OTKPbLITUS MoHeaAebHMKa. KntoueBbiMm
dakTopoM, onpedensBWMM  OMHAMWKy —BCeW  Heaenm,
OCTaBanacb BbICOKAs KOPPEenaums Mexay CTOMMOCTbIO
KasHavenckux obnuraumini u KonebaHuaMm ueH Ha HedTb.
BHVMaHKMe y4aCcTHNKOB PbiHKa NO-NPEXHEMY COCPeO0TOYEHO
Ha yCTOMYMBOCTMN MOKa3aTeNe 3aHATOCTIN M COXPaHAOLLIEMCS
LEHOBOM [aBfeHWW, YTO yOepXuBaeT AO0XOAHOCTM BOMM3K
BEPXHNX FMPaHNLL, CIIOXMBLLMXCSA AManasoHOB.

B CLLUA B cekTOpe MHBECTULMOHHOrO ypoBHs (US IG) cnpeab
pacLIVPUAUCE Ha 2 BN, 4TO MPUBENO K yBenn4eHuo obLemn
noxogHocT mHaekca Ha 0,05%. CerMeHT BbICOKOOOXOAHbIX
obnuraumn (US HY) npoaeMoHCTpUpoBan cyxeHve crnpena
Ha 2 6n, NP1 3TOM COBOKYMHasa AoX0AHOCTb cocTaskna 0,26%.

Ha pasBuBatoLmxcs pbiHkax (EM) kapTuHa Bbirngoena nHade.
Cnpenbl B cerMeHTe WHBECTULMOHHOrO YypoBHA (EM IG)
cysamnmcb Ha 1 6n, a MUTOoroBas COBOKYMHas [OOXOOHOCTb
Bblpocna Ha 0,29%. B BbicokogoxogHoMm cermeHTe (EM HY)
cnpenpl cy3unmch Ha 7 6n, 4To obecneynno nonoXmMTeNbHYO
OOXOAHOCTb Ha yposHe 0,62%.



MpunoxeHue
Tabnuua 1. KaneHpapb 3KOHOMMYECKMX AaHHbIX

Hara CtpaHa [aHHble 3anepwvon KoHceHcyc Mpeasinyuiee
BbIXOAa 3HaveHne
13 mar ABcTpanus VIHOeKkc namMeHeHuin 3apaboTHoM Nnathbl (KB/KB) TkB 0,80% 0,80%
13 mai EBposoHa BBIM (ks/kB) 1kB 0,10% 0,10%
13 mai EBposoHa BB (r/r) 1kB 0,80% 0,80%
13 mai EBposoHa O6BEM NPOMBILLNEHHOrO NPOV3BOACTBA (M/M) MapT 0,30% 0,30%
13 mar CLUA ViHaekc ueH nponssoauTteneit (PPI) (m/m) Anpenb 0,50% 0,50%
13 mar CLUA BasoBbIi MHAEKC LeH NpouadsoauTenett (PPI) (M/m) Anpenb 0,30% 0,10%
14 man BenvkobputaHms BBIM (m/Mm) MapT -0,20% 0,50%
14 man BenvkobpntaHus BBIM (kB/kB) 1kB 0,60% 0,60%
14 man BenvkobputaHms O6BEM NPOMBILLNEHHOrO NPOV3BOACTBA (M/M) MapT -0,30% 0,50%
14 man BenvkobputaHus Ob6bEM Npoun3BoaAcTBa B 06pabaTbiBatoLLEN MPOMBILLNEHHOCTH (M/M) MapT -0,10% -0,10%
14 mai BenvkobputaHus BusHec-mHBeCTULMN (KB/KB) TkB 1,10% -2,50%
14 man BenvkobputaHus Canbao Toprosoro 6anaHca MapT -20,10B -18,79B
14 man CLWA O6BEM PO3HUYHbBIX Npoaax (M/m) Anpenb 0,60% 1,70%
14 man CLWA BasoBbI MHAEKC PO3HWYHbIX MPOAAX (M/M) Anpenb 0,60% 1,90%
14 mait CLA Y1Cno NepBrYHbIX 3asIBOK Ha NONyYeHKe nocobuii no 6espaboTuLe Anpenb 206K 200K
14 man KaHana O6BEM ONTOBbIX NPOAAX (M/M) MapT 1,40% 2,00%
14 man CLIA VIHOeKC LeH Ha uMnopT (M/M) Anpenb 1,00% 1,00%
14 main CLUA O6bEM TOBapHO-MaTepMarnbHbIX 3anacos (M/m) MapT 0,30% 0,40%
14 main CLUA ToBapHble 3anachl B PO3HMYHOW TOproee 6e3 yyeTa aBToMobunnen MapT 0,50% 0,50%
15 mam KaHaga O6bEM CTPOUTENBCTBA HOBBIX LOMOB Anpenb 243,0K 235,9K
15 mai CLIA VIHaoekc nponssoacTBeHHol akTneHocTy NY Empire State Mai 7,30 11,00
15 main CLIA O6BEM NPOMBILNEHHOrO NPOV3BOACTBA (M/M) Anpenb 0,20% -0,50%

Tabnuvua 2. Kntovesble ChipbeBble TOBapb!

3HaueHne

NameHeHve 3a Hen % N3meHeHre 3a mec %

MNameHeHve 3a 3 mec %

MNameHeHve YTD %

ChbipbeBble TOBapbl

Brent, $/6app. 101,3 -11,16% 6,90% 45,82% 66,46%
WTI, $/ 6app. 95,4 -9,18% 1,07% 46,48% 66,18%
300070, $/yHL. 4715,3 2,11% -0,08% -5,03% 9,17%
Cepebpo, $/ yHu. 80,3 8,94% 8,39% -8,89% 12,1%
Menp, $/ T 13573,0 4.51% 6,80% 4,05% 9,26%
Yrons, $/7 131,8 -1,68% -2,77% 13,48% 22,56%
Cranb, $/7 1078,0 -0,28% 3,06% 10,45% 15,29%
XenesHas pyaa, $/7 101,4 -1,16% -1,41% -2,10% -2,42%
Weroyrmk: Bloomberg
PucyHok 1. [InHamuKa cnpeda no pasHbiM K1accamM akT1BOB
VSMEHEHVIA B CNIPEAax 1 AOXOAHOCTAX M3MEHeHMs B cnpeaax v JOXOAHOCTSX
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PucyHok 2. [InHamuKa cnpena no BblIcOKOKa4ecTBEHHbIM KopropaTeHbiM obnuraumam CLUA (%)
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PucyHok 3. [lInHamumka cnpega no BbiICOKOAOXOAHbIM KoprnopaTuBHbiM obnuraumam CLUA (%)
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PucyHok 4. Oxnaaemas TpaekTopus CHkeHua ctasku GPC, 3anoxeHHas pbIHKOM ¢bloYepcoB
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Tabnvua 3. JoxoaHocTb UST 3a npouwnyto Hegento

Cpok ao noratleHus YTM Ha 01.05.2026 YTM Ha 27.04.2026 VIaMeHeHWe 0oXOOHOCTH, 6N
™ 3,65% 3,66% -1
3M 3,68% 3,66% 2
6M 3,70% 3,70% 0
r 3,73% 3,71% 2
2r 3,89% 3,88% 1
3r 3,91% 3,90% 1
50 4,00% 4,02% -1
10n 4,36% 4,37% -2
300 4,94% 4,96% -3

Weroyrmk: Bloomberg

[ononHutensHas nHdopmMaLms n paclundpoBka
Mup

- UST (US Treasuries) — KasHauveckue obnuraumm CLUA;

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

- 10Y Breakeven Yield — cpenHasa oxvpaemMas MHOAFLUMS, MOCUYMTaHHas. Kak pasHuLa 0oxoaHocTu 10-neTHNX kasHadyenckmx obnnraumii n
10-neTHux TIPS;

- DXY - cpeaHdaa aMHamumnka nonnapa K Kop3nHe 13 6 padHbiX BantoT;

- USHY OAS (LF98 Index) — nHaekc, KoTopbIi OTCRexmnsaeT cpeaHui cnpea k 6€3puckoBbIM CTaBKaM MO BbICOKOAOXOAHbBIM
KopnopaTueHbiM obnnraumam CLUA ot Bloomberg;

- US IG OAS (LUAC Index) — nHgekc, KoTopbl OTCRexvBaeT CpeaHui cnpen K 6e3pmnckoBbiM CTaBKaM Mo BbICOKOHAAEXHbIM
kopnopaTueHbiM obnnraumam CLUA ot Bloomberg;

- EMHY OAS (BEBG) - nHaekc, KOoTopbI OTCnexmnsaeT cpedHui cnpeq k 6€3pmnckoBbiM CTaBkaMm MO BbICOKOAOXOAHbIM KOPNOPaTUBHbIM
obnuraumsam passmBatoLxcs cTpaH oT Bloomberg;

- EMIG OAS (BEHG) — nHaekc, KOTopbIi OTCNeXmnBaeT cpefHuii crpef K 6e3prcKOBbIM CTaBKaM Mo BbICOKOHAAEXHbIM KOPMOPaTUBHbIM
obnurauvam pasBrBatoLLMXCS CTpaH oT Bloomberg;

Watchlist

- leHa mid — cpenHee 3HadyeHve Mexay LeHol npoaaxu (ask) u ueHow nokynku (bid);

- YTM mid — LOXOQHOCTb K MOralleHnto, PaccunTaHHas ¢ MCNonb30BaHWEM CpeaHel LIeHbl MeXAy LeHamu npoaaxu (ask) 1 nokynku
(bid) obnuraunu;

- G-spread — pasHuLia B 4OXOOHOCTY MeXAy FrOCYAapCTBEHHBIMU 1 KOPMOPATUBHBIMKU OBAUraLMSIMU C aHaNOorMYHBIM CPOKOM NOraLleHus
(B 6N).



Watchlist no eepoobnuraumsm

CyBepeHHble eBpoobnuraumm KasaxcraHa

ep e Basnio AETE SVES pana SOBE O6beM B obpalle e d pread a 0
orawlle A pe P a pa e e d
XS52050933899 KAZAKS/0.6/2026  Kazakhstan Government International Bond EUR 30.09.2026 BBB KZ 500 500 99,3 2,5 14 100 000
XS51901718335 KAZAKS/2.375/2028 [Kazakhstan Government International Bond EUR 09.11.2028 BBB KZ 525 525 98,0 3,2 52 100 000
XS3093655341 KAZAKS/5/2032 Kazakhstan Government International Bond USD 01.07.2032 BBB KZ 1350 1350 100,9 4.8 65 200 000
X52050933626 KAZAKS/1.5/2034 Kazakhstan Government International Bond EUR 30.09.2034 BBB Kz 650 650 82,9 3,9 91 100 000
XS52914770545 KAZAKS/4.714/2035 Kazakhstan Government International Bond UsbD 09.04.2035 BBB KZ 1500 1500 98,5 49 54 200 000
X53093658014 KAZAKS/5.5/2037  [Kazakhstan Government International Bond Usb 01.07.2037 BBB KZ 1150 1150 102,4 5,2 70 200 000
XS1120709826 KAZAKS/4.875/2044 Kazakhstan Government International Bond UsbD 14.10.2044 BBB KZ 1000 1000 91,7 5,6 68 200 000
X51263139856 KAZAKS/6.5/2045  Kazakhstan Government International Bond uUsb 21.07.2045 BBB KZ 1500 1500 1091 5,7 75 200 000
XS3212533262 KAZAKS/4.412/2030 Kazakhstan Government International Bond UsD 28.10.2030 BBB Kz 1500 1500 986 4,8 70 200 000

KopnopaTueHble eBpoobauraumm KazaxcTtaHa

OMUTEHT BantoTa norgilTeaqu KO';Q;?:I::M% %Tmpca;aa pasmeouf;::ic, W Obbem B 0bpaleHun, MaH | LleHamid  YTM mid G-spread MWHMManbHbIN NOT
USG87602AA90 TENGIZ/4/2026 Tengizchevroil Finance Co International Ltd uUsD 15.08.2026 BBB- KZ 1000 500 99,9 472 50 200 000
X52010030083 TENGIZ/3.25/2030 engizchevroil Finance Co International Ltd UsD 15.08.2030 BBB- KZ 750 750 93,4 50 94 200 000
X52399149694 SAMRUK/2/2026 Fund of National Welfare Samruk-Kazyna JSC UsD 28.10.2026 BBB- KZ 500 500 98,9 4.6 84 200 000
XS1682544157 KZTGKZ/4.375/2027 QazaqGaz NC JSC UsD | 26.09.2027 NR Kz 750 706 100,1 43 45 200 000
X52800066297 DBKAZ/5.5/2027 Development Bank of Kazakhstan JSC UsD 15.04.2027 BBB KZ 500 500 100,9 45 70 200 000
XS52917067204 DBKAZ/5.25/2029  Development Bank of Kazakhstan JSC UsD 23.10.2029 BBB KZ 500 500 101,9 4,7 64 200 000
XS2337670694 DBKAZ/2.95/2031  Development Bank of Kazakhstan JSC UsD 06.05.2031 BBB KZ 500 255 911 5,0 91 200 000
XS1595713782 KZOKZ/4.75/2027  KazMunayGas National Co JSC USD | 19.04.2027 BBB Kz 1000 250 100,2 45 72 200 000
XS1807300105 KZOKZ/5.375/2030 KazMunayGas National Co JSC USD | 24.04.2030 BBB KZ 1250 1250 101,9 4.8 81 200 000
XS2242422397 KZ0KZ/3.5/2033 KazMunayGas National Co JSC usb 14.04.2033 BBB KZ 750 750 91,3 5,0 75 200 000
XS1595714087 KZOKZ/5.75/2047  KazMunayGas National Co JSC USD | 19.04.2047 BBB KZ 1250 1000 95,7 6,1 112 200 000
XS1807299331 KZ0OKZ/6.375/2048 KazMunayGas National Co JSC usb 24.10.2048 BBB KZ 1500 1250 101,0 6,3 130 200 000
XS2985300156 FORTEB/7.75/2030 [ForteBank JSC USD | 04.02.2030 BB- Kz 400 400 103,0 6,8 280 200 000
XS3011744623 JSCKSP/6.25/2030 KaspiKZ JSC USD | 26.03.2030 BBB- Kz 650 650 101,3 5,9 183 200 000
X53032932645 DBKAZ/5.625/2030 Development Bank of Kazakhstan JSC UsD 07.04.2030 BBB KZ 700 700 103,0 4.8 72 200 000
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EBpoobnuraumm YasbekucTtaHa

OMUTEHT BantoTa Hara KOMH?BMTH‘DM Crpara OREH SORENE U.e»Ha YT.M G-spread  MuHMManbHbIN NOT
noratueHws PENTUHT puUCKa |pa3MeLLeHus, MiH obpalleHuy, MaH — mid mid
XS1953915136 UZBEK/5.375/2029 Republic of Uzbekistan International Bond UsD 20.02.2029 BB Uz 500 500/ 100,8 5,0 106 200 000
S2263765856 UZBEK/3.7/2030 Republic of Uzbekistan International Bond UsD 25.11.2030 BB uz 555 555 93,8 5,3 118 200 000
X52902087936 NAVOIM/6.7/2028 Navoi Mining & Metallurgical Combinat usD 17.10.2028 BB Uz 500 500/ 1031 5,3 132 200 000
S2911115645 NAVOIM/6.95/2031 Navoi Mining & Metallurgical Combinat usb 17.10.2031 BB Uz 500 500 106,6 5,5 139 200 000
XS2849506402 SQBN/8.95/2029 Uzbek Industrial and Construction Bank ATB usD 24.07.2029 BB- uz 400 400/ 108,3 6,0 203 200 000
S2891726296 AGROBK/9.25/2029 scb Agrobank usb 02.10.2029 BB- uz 400 400 109,2 6,2 217 200 000

EBpoobavraumm MHOCTPAHHBIX SMUTEHTOB

- o . o Obbe O6bem B o o
ep e BantoTa pasmeLleHmns obpalue
oratueHus pe pucka d d pread o
USY4760JAA17 KIAMTR/1.75/2026 Kia Corp usD 16.10.2026 A- KR 400 400 98,8 45 79 200 000
US71647NAS80 PETBRA/7.375/2027 Petrobras Global Finance BV usD 17.01.2027 BB BR 4000 670 101,9 45 73 2 000
XS2109396957 SNBAB/2.9/2027 SNB Funding Ltd usD 29.01.2027 NR SA 500 500 98,8 46 85 200 000
XS2114850949 QNBK/2.75/2027 QNB Finance Ltd usD 12.02.2027 A+ QA 1000 1000 98,7 45 78 200 000
XS1688416558 SPSP/3/2027 SP PowerAssets Ltd usD 26.09.2027 AA+ SG 600 600 98,4 4.2 33 200 000
USM8222MAAQ1 RASGAS/5.838/2027 Qatarenergy LNG S3 Usb 30.09.2027 AA- QA 850 252 100,3 5,6 173 250 000
USP3R26HAA81 CYDSA/6.25/2027 Cydsa SAB de CV usD 04.10.2027 BB MX 450 13 99,6 6,6 270 200 000
USY8085FBK58 HYUELE/6.375/2028 SK hynix Inc usD 17.01.2028 BBB+ KR 1000 1000 1031 4.4 51 200 000
USP9367RAG6E7 TGPERU/4.25/2028 Transportadora de Gas del Peru SA UsD 30.04.2028 BBB+ PE 850 340 99,6 45 65 200 000
US87973RAE09 TEMASE/3.625/2028 Temasek Financial | Ltd usD 01.08.2028 AAA sSG 1350 1350 99,0 41 11 250 000
XS51890684761 SABIC/4.5/2028 SABIC Capital Il BV usD 10.10.2028 A+ SA 1000 1000 99,5 4,7 76 200 000
US02364WBH79 AMXLMM/3.625/2029 | America Movil SAB de CV usD 22.04.2029 BBB+ MX 1000 1000 97,3 4.6 62 200 000
XS1992985694 STCAB/3.89/2029 Saudi Telecom Co usD 13.05.2029 A+ SA 1250 1250 98,1 4.6 59 200 000
USG0446NAR55 AALLN/5.625/2030 Anglo American Capital PLC usD 01.04.2030 BBB ZA 750 750 102,9 48 72 200 000
XS52125308168 ADGB/3.125/2030 Abu Dhabi Government International Bond usD 16.04.2030 AA AE 3000 3000 95,5 4.4 35 200 000
USYB8856AT38 PETMK/3.5/2030 Petronas Capital Ltd usD 21.04.2030 A- MY 2250 2250 96,7 4.4 37 200 000
X52185867160 STSP/1.875/2030 SingTel Group Treasury Pte Ltd UsD 10.06.2030 A SG 750 750 91,2 43 21 200 000
USJ57160DZ32 NSANY/4.81/2030 Nissan Motor Co Ltd usD 17.09.2030 BB- JP 2500 2500 935 6,6 250 200 000
US455780CS32 INDON/3.85/2030 Indonesia Government International Bond UsD 15.10.2030 BBB D 1650 1650 97,4 45 43 200 000
Us168863DP09 CHILE/2.45/2031 Chile Government International Bond usD 31.01.2031 A- cL 1758 1466 91,4 45 41 200 000
XS$1678623734 AZERBJ/3.5/2032 Republic of Azerbaijan International Bond UsD 01.09.2032 BBB- AZ 1077 1077 94,1 4.6 66 150 000
USR9900CAT38 YARNO/7.378/2032 Yara International ASA usD 14.11.2032 BBB BR 600 600 1M,0 5,4 110 2000
US715638DP43 PERU/1.862/2032 Peruvian Government International Bond usD 01.12.2032 BBB PE 1000 1000 82,7 5,0 76 1000
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HYUELE/6.5/2033 SK Hynix Inc usb BBB+ KR 750 750 109,7 4,8 56 200 000
USQ568A9SS79 MQGAU/6.798/2033 Macquarie Bank Ltd usb 18.01.2033 BBB+ AU 1000 1000 1081 5,3 110 200 000
US900123DD96 TURKEY/6.5/2033 Turkiye Government International Bond Usb 20.09.2033 BB- TR 1500 1500 98,2 6,8 253 200 000
USY62014AAB4 QGTS/6.067/2033 Nakilat Inc usb 31.12.2033 AA- QA 850 598 1011 5,9 170 100 000
USM8220VAA28 RPCUH/6/2036 Ruwais Power Co PJSC usb 31.08.2036 BBB+ AE 825 825 1011 5,8 148 200 000
US84265VAJ44 SCCO/5.875/2045 Southern Copper Corp usD 23.04.2045 BBB+ MX 1500 1500 101,2 58 82 2 000
US212015AT84 CLR/5.75/2031 Continental Resources Inc/OK usb 15.01.2031 BBB- us 1500 1500 102,2 5,2 109 2000
US749685AX13 RPM/4.55/2029 RPM International Inc usb 01.03.2029 BBB us 350 350 100,0 4.6 57 2000
US86964WAF95 SUZANO/6/2029 Suzano Austria GmbH usD 15.01.2029 BBB- BR 1748 1748 102,5 5,0 93 200 000
XS2349180104 INDOFOOD/3.398/2031 | Indofood CBP Sukses Makmur Tbk PT usb 09.06.2031 BBB D 1150 1150 92,9 5,0 91 200 000
XS2399787899 INDOFOOD/3.541/2032 | Indofood CBP Sukses Makmur Tbk PT usD 27.04.2032 BBB D 600 600 92,4 5,0 86 200 000
USL7909CAC12 RAIZBZ/6.45/2034 Raizen Fuels Finance SA usb 05.03.2034 DD+ BR 1000 1000 55,0 16,5 1215 200 000
US71647NBK46 PETBRA/6.5/2033 Petrobras Global Finance BV usb 03.07.2033 BB BR 1250 1000 103,7 5,9 158 2000
USN15516AB83 BRASKM/4.5/2028 Braskem Netherlands Finance BV usbD 10.01.2028 CC+ BR 1250 1250 64,2 34,6 3067 200 000
USQ7390AAB81 ASLAU/7.5/2029 Perenti Finance Pty Ltd usb 26.04.2029 BB+ AU 350 350 103,2 6,3 175 200 000
US876030AA54 TPR/3.05/2032 Tapestry Inc usbD 15.03.2032 BBB us 500 500 90,3 5,0 83 2 000
USY595TMAA00 MEDCIJ/8.96/2029 Medco Maple Tree Pte Ltd usb 27.04.2029 BB- D 500 482 103,7 75 183 250 000
US345397E664 F/6.125/2034 Ford Motor Credit Co LLC usbD 08.03.2034 BB+ us 1650 1650 100,6 6,0 174 200 000
US87264ACB98 TMUS/2.55/2031 T-Mobile USA Inc usD 15.02.2031 BBB+ us 2500 2500 90,8 47 64 2000
USOM9MTARA VALEBZ/6.125/2033 Vale Overseas Ltd usD 12.06.2033 BBB- BR 1500 1500 105,6 5,2 90 2 000
US36186CBY84 ALLY/8/2031 Ally Financial Inc usD 01.11.2031 BBB- us 1995 1995 ms 55 139 2 000
USUO8985AN08 BLDR/6.375/2032 Builders FirstSource Inc usD 15.06.2032 BB- us 700 700 101,0 6,2 205 2 000
US83368TAWS0 SOCGEN/3/2030 Societe Generale SA usD 22.01.2030 BBB FR 1250 1250 93,7 4.9 86 200 000
USLB401PAMBT BEEF3.5A/8.875/2033 Minerva Luxembourg SA usD 13.09.2033 BB BR 1000 1000 106,8 7.6 319 200 000
USUZ206AAA08 COTY/6.625/2030 groet;/tilSZ/I':feCr:nF;rt?j:gleUPSridLgdS e uUsb 16.07.2030 BB+ us 750 750 100,9 6,4 222 2 000
US74736KAH41 QRV0/4.375/2029 Qorvo Inc usbD 15.10.2029 BBB- us 848 848 98,1 5,0 98 2000
USY44680RV38 JSTLIN/3.95/2027 JSW Steel Ltd usb 05.04.2027 BB IN 500 500 99,2 48 106 200 000
USN29505AB53 EMBRBZ/7/2030 Embraer Netherlands Finance BV usbD 28.07.2030 BBB- BR 750 270 109,2 4.6 39 200 000
USP1905CJX94 BRFSBZ/4.875/2030 BRF SA usb 24.01.2030 BB BR 750 588 95,9 6,1 21 200 000
XS2434515313 CCOLAT/4.5/2029 Coca-Cola lcecek AS usD 20.01.2029 BBB- TR 500 500 97,8 5,4 139 200 000
US845467A585 EXE/5.375/2030 Expand Energy Corp Usb 15.03.2030 BBB- uUs 1200 1200 100,9 51 90 2 000
UST11021AE12 BRITEL/9.625/2030 British Telecommunications PLC usD 15.12.2030 BBB GB 2800 2670 119,3 4,9 81 1000
US37045VAY65 GM/5.4/2029 General Motors Co usD 15.10.2029 BBB us 1000 1000 102,1 47 68 2 000
USB9120VAZ40 OCINCC/6.65/2031 Blue Owl Credit Income Corp usD 15.03.2031 BBB- us 750 750 100,0 6,6 256 2 000
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USQB951UAA99 NSTAU/6.125/2033 Northern Star Resources Ltd usD BBB- AU 600 600 103,9 5,4 18 2000
USUB7959ABI1 OLN/6.625/2033 Olin Corp usD 01.04.2033 BB us 600 600 99,3 6,8 251 2 000
USU9094LADO2 UAL/4.625/2029 United Airlines Inc usD 15.04.2029 BBB- us 2000 2000 98,7 5,1 m 2000
USV7780TAE39 RCL/5.5/2028 Royal Caribbean Cruises Ltd usD 01.04.2028 BBB us 1500 1500 101,0 49 87 2 000
US80007RAES3 SANLTD/5.4/2028 Sands China Ltd usD 08.08.2028 BBB MO 1893 1893 1011 4.9 83 200 000
US26884LAZ22 EQT/6.375/2029 EQT Corp usD 01.04.2029 BBB- us 597 49 102,9 5,3 78 2 000
US80282KBK16 SANUSA/6.124/2027 Santander Holdings USA Inc usb 31.05.2027 BBB+ us 500 500 100,1 48 72 2000
USP2205JAQ33 CENSUD/4.375/2027 Cencosud SA usD 17.07.2027 BBB- cL 1000 326 100,3 41 68 200 000
USP47465AB82 GCCAMM/3.614/2032 | GCC SABde CV usD 20.04.2032 BBB- us 500 500 91,8 5,2 107 200 000
USP7S81YBJ38 ORBIA/6.8/2030 Orbia Advance Corp SAB de CV usD 13.05.2030 BB+ MX 650 650 100,9 6,5 250 200 000
USU33791AC52 IT/3.75/2030 Gartner Inc Usb 01.10.2030 BBB- us 800 800 91,6 5,9 188 2000
US05526DCC74 BATSLN/5.625/2035 BAT Capital Corp usD 15.08.2035 BBB+ GB 1000 1000 103,1 5,2 80 2 000
USP62138AB13 LTMCI/7.875/2030 Latam Airlines Group SA usD 15.04.2030 BB+ cL 1400 1400 102,6 71 273 2000
US595112CH45 MU/6.05/2035 Micron Technology Inc usD 01.11.2035 BBB us 1250 221 105,8 5,3 85 2000
US02344AAA60 AMCR/2.69/2031 Amcor Flexibles North America Inc usD 25.05.2031 BBB us 800 800 90,5 48 75 2000
US84265VAA35 SCCO/7.5/2035 Southern Copper Corp usD 27.07.2035 BBB+ MX 1000 1000 116,8 5,2 79 100 000
USG0446NAZ71 AALLN/5.75/2034 Anglo American Capital PLC usD 05.04.2034 BBB ZA 1000 1000 103,1 5,3 95 200 000
USC3535CAS73 FMCN/7.25/2034bibl First Quantum Minerals Ltd usD 15.02.2034 B ZM 1000 1000 102,7 6,8 249 200 000
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AO «Halyk Finance» (nanee — HF), noyepHsasa opraHuzaums AO «HapogHbin 6aHk KasaxcTaHa». HacTodulas nybnmkaums HOCUT
NCKIOUNTENBHO MHAOPMALMOHHDBIA XapakTep M He ABNSeTCd NPednoXeHWem UM NombITKOW co cTopoHbl HF kynunTb, npoaaTs mam
BCTYNWUTb B MHYIO COENKY B OTHOLEHUW Kakmx-nMbo LeHHbIX ByMar v MHbIX GUHAHCOBbBIX MHCTPYMEHTOB, Ha KOTOPbIE B HaCTOSILLEN
nyonnkaumMm MOXET COAepXaTbCsa CCblka, MPEAoCTaBUTb Kakme-nnmbo WMHBECTULIMOHHbIE PEKOMEHOAUMN WU yCnyrn. YKasaHHble
npennoXeHns MoryT ObITb HaNpPaBIeHbl UCKTIOYNTENbHO B COOTBETCTBUM C TPEHOBaHUAMM MPUMEHUMOT 0 3aKoHOAaTeNbCTBa. HacToqllas
nybnunkaums ocHoBaHa Ha MHGOPMaLLMK, KOTOPYIO Mbl CUMTaEM HafexXHOW, OAHaKO Mbl He YTBEP>XAaeM, UTO BCe NprBedeHHble CBEAEHNS
abcontoTHO ToYHbI. Mbl HE Hecem OTBETCTBEHHOCTW 3a MCMOSMb30BaHWE KAWeHTaMu MHGOpMaLIMK, codepXalleics B HacTosLlen
nybnmnkaumu, a Takxe 3a Caenku 1 onepaumn ¢ UeHHbIMU BymMaramm 1 nHbIMU GUHAHCOBBIMU MHCTRYMEHTaMM, YNOMUHAIOLLIMMACS B HEW.
Mbl He BepemM Ha cebs 0b693aTeNbCTBO PerynsapHo obHOBMASTL MHOOPMALIMIO, KOTOpas COAEPXMUTCS B HacToALen nydbavkaumm nnm
MCMPaBNATb BO3MOXHble HeTOUHOCTU. HF, ero addunmposaHHble 1 AOMKHOCTHbIE NWLa, MapTHEPBI U COTPYAHMKM, B TOM Y1ce NuLa,
y4YacTByOLLME B MOArOTOBKE W BbINYyCKE 3TOr0 Matepuana 1 (Unm) YneHbl X Cembm, OCTaBNAIOT 3a COOOWN NPaBo y4acTBOBATL B CAE/KAX B
OTHOLLUEHNN YIOMMHAIOLLMXCS B HACTOSLLEN NyDBAMKaLMM LIEHHbIX ByMar 1 MHbIX GUHAHCOBbLIX MHCTPYMeHToB. AO «Halyk Finance» v (1nm)
ee addUNMPOBaHHbIE NMLA OCYLLECTBAAIOT LWMPOKWM CNEKTP onepaumii n NpedocTaBnsioT MHOXECTBO pasHblX YCyr Ha GUHaHCOBbIX
pblHKaX, Takme Kak yCrnyru GUHaHCOBOro KOHCY/bTUPOBaHWS, aHAeppPaliTUHIa, MapkeT-Melkepa BKIoYas SMUTEHTaM, YMOMSIHYTbIM B
OaHHOM MaTepuane. VIHBeCcTULMM B aKTVBbI Ha GMHAHCOBBIX PhIHKAX MMEIOT BbICOKYHO CTEMEHb pyUcKa. [py aToM npoluias AoX0OAHOCTb He
ABNSIETCA MoKasaTeneM [OOXOOHOCTM WMHBECTUUMM B Oyayullem. Takke OTMeYaeM, YTO Ha UeHHble Bymaru n uHble QUHaHCOBble
MHCTPYMEHTbI, pacCMaTpuBaemMble B HaCTOAWEN NyOAVKaLumMm U HOMUHNMPOBAHHbBIE B VHOCTPaHHOM BamtoTe, MOTyT OKasblBaTb BVISHUE
0BMeHHbIe KypCbl BaMtoT. VI3MeHeHe 0OMeEHHbIX KYPCOB Ba/toT MOXET BbI3BaTb CHUXEHWE CTOMMOCTU MHBECTULMIA B yKa3aHHbIe akTMBbI.
CnepnyeT MMeTb B BMAY, YTO MHBECTUPOBAHWE B A€NO3M1TapHble PACMMCKM Takxe NOABEPXEHO PUCKY M3MEHEHMS OOMEHHOMO Kypca BantoT.
VIHBeCcTOpbl OO NMPUHSATUS pelleHns 06 y4YacTum B caenkax C LeHHbiMu Bymaramuv M VHbIMW GUHAHCOBBIMW WMHCTPYMEHTaMK,
paccMaTpuvBaeMbiMi B HacToswelr nybnmkaumy, AOSMXHbI MPOBOAMTL CODCTBEHHOE WCCNeAoBaHVWE OTHOCUTENBbHO HaOeXHOCTU
3MUTEHTOB AaHHbIX LIEHHBIX ByMar 1 NHbIX UHAHCOBbLIX MHCTPYMEHTOB.

HacTodulas nHbopMauma He npeaHasHadeHa Ons nybaMyHoro pacnpocTpaHeHWs U He MoxeT OblTb BOCMpOW3BedeHa, nepedaHa unm
onybnmnKoBaHa, Lenmkom nam no Yactam, 6e3 npeasapnTenbHOro nucbMeHHoro paspetleHns AO «Halyk Finances.
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