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3KOHOMUYECKUI NYNbC: TOYKU HaNpAXKEHNA

e [apapoKcbl NpousBoAcTBeHHOro uukna (Manufacturing &
Service PMI): Onepexatolime MIOHbCKUE MHAEKCbI AeN0BOoM
aKTUBHOCTM YKa3bIBAOT Ha YBEPEHHbI pOCT 3KOHOMMKM CLLA,
XOTA CUTyaumMa B pasHbiX OTpacnAx oOT/au4vaeTca. B
NPOMbILNEHHOM CeKTope WHAeKc Bbipoc ¢ 55,1 go 55,7
nyHKTa 61arogapa NPUTOKY HOBbIX 3aKa30B. OHAKO NP 3TOM
NMoKasaTeNb 3aHATOCTU B NPOM3BOACTBEHHOM CEKTOpE ynan
51,6 0o 47,0 nyHKTa. B chepe ycnyr obwmii MHAEKC NogHancA
¢ 50,7 po 51,3 nyHKTa, a UHAUKaTop pabounx mect, HaobopoT,
nogpoc ¢ 47,3 po 49,5 nyHkKta.

e  UHPnAuMoHHbIN TpeHa (PCE): B mae MakpOoaKOHOMUYECKME
OaHHble CLUA yKasanu Ha coxpaHeHue noTpebutenbckoro
cnpoca npu OAHOBPEMEHHOM YCUAEHUU UHOAALMOHHOTO
LELY TR basoBbIi WUHAEKC ueH Ha  NINYHble
notpebutenbckne pacxogbl (Core PCE) Bbipoc ¢ 0,2% a0 0,3%
M/M ¥ B rofloBOM BblpaskeHumn nogaHsanca ¢ 3,3% po 3,4%.
06wmit uHaekc (PCE) yseanumncs ¢ 3,8% ao 4,1% r/r, uto
CBMAETENbCTBYET O COXPAHEHUU MHOAALMOHHOIO AaB/IEHUA B
3KOHOMMUKe.

e Wrtorm nepecmotpa (GDP): CornacHo oueHke bBiopo
3KOHOMMYecKoro aHanusa (BEA), B nepsom kBapTane 2026
roga peanbHbit BBM CLUA Bbipoc Ha 2,1% B roposBom
BbIPaXKEHMUU, 3HAYMTE/IbHO YCKOPUBLUMCH MO CPaBHEHWUIO C
0,5% B npeablayliem KBapTtane. MTorosas oLeHKa OKasanacb
BblLLE BTOPOM OLLeHKN B 1,6%, 4TO 06YCNOBAEHO NEPECMOTPOM
OaHHbIX MO UMMNOPTY, KOTOPbIN Hbl1 YaCTUYHO KOMMNEHCUPOBAH
CHU}KeHWeM NoKasaTteneln NnoTpebuTenbCknx pacxoLos.

MaKpOsKOHOMMKA M MOHeTapHaa nonuTuka CLLUA

Hawe mHeHue

CoyeTaHne nepecmOTPeHHbIX AaHHbIX Mo pocty BBM po 2,1%,
nokasatens Aenosoi aktmsHoct (PMI) u uHdnaumm (PCE)
YKa3blBAlOT Ha Nepuos 3KOHOMMYECKOW YCTOMYMBOCTM, KOTOPBIN,
O[HAKO, co34aeT cpedy HeonpeaeneHHoOCTU ANA Aa/NbHerWwux
peleHunii perynatopa. Poct nHaekcos PMI yKasbiBaeT Ha CUJIbHbIN
noTpebuTeNbCKNIN CNPOC, NOAKPEN/IEHHbIA POCTOM A0X0A0B, YTO
BbICTYNaeT KAHYEBbIM ApPalBEPOM AaKTMBHOCTU. B TO ke Bpems,
napannenbHoe yckopeHue MHOAAUMOHHBLIX Nokasatenei PCE wm
Core PCE cBuAeTenbCcTByeT O COXpaHeHMU LLeHOBOro AasaeHua. B
cnoxuslueiica obctaHoBke OPC cTankmBaeTca ¢ HEO6XOANMMOCTbIO
YOEPKMBATb MPOLLEHTHbIE CTaBKM Ha BbICOKOM YPOBHE A0/blUE,
4YeM 0XKMAAN0Cb, YTOObLI caepKaTb UHPNALMOHHOE AaBNeHMe, NpK
3TOM OpPMUEHTUPYACb Ha MOoCTynawowme J[aHHble B YCI0BUAX
OTCYTCTBMA YETKUX CUTHAOB. B UTOre BHUMaHMe y4acTHMKOB PbIHKA
CMELLLAEeTCA OT LWMPOKMX MaKpOMNoKasaTtesnein K MUKPO3IKOHOMUKE,
roe  cemyac  Habnogaetca  MOBblWEHHas  HecTabuibHOCT,
BbI3BaHHAA HEOAHO3HAYHOCTbIO PE3YNbTAaTOB UHBECTULMIA B CEKTOP
WCKYCCTBEHHOIO MHTENNEKTa.

MakpogaHHble CLLUA

TS T T

CPI, r/r 4,2% 4,2% 3,8%
Core CPI, r/r 2,9% 2,9% 2,8%
Core PCE, r/r 3,4% 3,4% 3,3%
PMI (MpombILwneHHOCTb) 54,0 53,3 52,7
PMI (ycnyru) 54,5 53,7 53,6
YposeHb 6e3paboTuLpl 4,3% 4,5% 4,3%
BB, k8/kB 2,1% 1,6% 0,5%

UcmoyHuk: Bloomberg

MakpogaHHble EBPO30HbI

EBposoHa 3HaueHue MporHos Mpea,.
Core CPI, r/r 2,6% 2,5% 2,2%
YposeHb 6e3paboTuLpl 6,3% 6,3% 6,3%
BB, k8/kB -0,2% 0,1% 0,1%

UcmoyHuk: Bloomberg

OCHOBHble UHAEKCbI

UHpeKcbl 3HaueHune Usm. m/m WUsm. r/r
CraBka ®PC 3,75% - -

SOFR 3,64% +16n -76 6n
10Y breakeven yield 2,20% -86n -13 6n
DXY' 101,36 2,21% 4,33%
US HY, OAS B 6n 282 6n 216n -116n
US IG, OAS B 6n 75 6n 26n -116n
Craska ELIB 2,40% - -

UcmoyHuk: Bloomberg

Kpusasa UST 3a npowwnyto Hegento
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WcmoyHuk: Bloomberg

HaknoH Kpusow UST

Mapbl Cnpegapbl Ha Cnpegbl Ha N3meHeHne
ob6avraumm 26.06.2026, 6n 19.06.2026, 6n cnpeaos, 6n
4 5 -2

2-5 net

2-10 net 28 28 0
5-10 net 24 22 2
10-30 net 50 44 5

WcmoyHuk: Bloomberg



PbIHOK 06nuraumi
Kamuna Warpap6bek, AHaantuk JenaptameHTta Toprosbix Naen
layxap Eny6aii, AHanuTuk JenaptameHTa Toprosbix Maein

Hawe mHeHue

Ha npoweawen Heaene KasHauenckue obauraumm
NPOAEMOHCTPUPOBAIM  YMEPEHHOE CHUMKEHWE [AOXOAHOCTEW,
HEeCMOTpA Ha coxpaHsalowmecs ¢yHAAMEHTaNbHbIE PUCKU WX
nanbHelwero pocta. OCHOBHbIM KPaTKOCPOYHbIM ApaliBEPOM
3TOr0  ABMMKEHMA  BBLICTYNWUAWU  OXWUAAHWA  pebanaHCcMpoBKU
noptdenein B KOHUe KBapTana: Ha ¢OHe 3HAYUTENBHOrO
onepeXeHUs pblHKa aKUMi MHBECTOPbl HanpaBAAlOT Kanwutan B
WHCTPYMEHTblI € UKCMpoBaHHOW  poxoAaHocTblo.  OpHako
MaKpO3KoOHOMMYecKan KapTuHa B CLLA ocTaeTca CMAbHOM: NPOrHo3
no BBl Ha BTOpoOI1 KBapTan CKOPPEKTUPOBAH A0 YBEPEHHbIX 2,25%,
PLIHOK TPYAa AEeMOHCTPUPYET YCTOMYMBOCTb (OXKMaaeTca +125 Tbic.
HOBbIX pabouymx MecT B UIOHE), a rogosas 6a3osan MHoNAUMA (Core
PCE) 3aduKkcupoBanacb Ha ypoBHe 3,4%. 310 cosgaet
[0/ITOCPOYHbIE PUCKM TOFO, YTO PbIHKY NPUAETCSA 3aKNaablBaTb B
LueHbl bonee arpeccuBHoe noBbllweHWe cTaBok PPC. Takum
06pa3om, Mbl COXpaHAEM Hall OCTOPOXHbIW B3rnad. Mbl no-
NpeXHemy He BUAWMM OCHOBAHWI ANA HapallMBaHWA Atopauuu v
TAKTUYECKN BO3AEPIKMBAEMCA OT OTKPbITUA MPAMbIX KOPOTKMX
no3nMunini 0O  3aBeplUeHWA  KBapTaNbHOM  pebanaHCUpPOBKM
noptdenein. Mbl NpesnovyMTaeM peasn3oBbiBaTb Hall MArKUN
"meagexunin" B3rnag yepes yaepikaHue NO3ULMI Ha ynaoLeHue
Kpusoi (bear flattener) Ha oTpeske 10/30 net. 3ta cTparterus
ocTaeTca Hambonee 3dpdeKTMBHbIM M 6HesonacHbiIM cnocobom
NO3ULUMOHUPOBAHMUA Ha C/lyyail Heu3beXKHOro cpesHecpPOYHOro
pOCTa CTABOK.

3aTMwbe nepep, lob6uneem HE3aBUCMMOCTU: NOYEMY PbIHOK
rocgonra CLUA rotoBUTCA K BONIaTUIBHOCTH

ToproBasa Hepens Ha pblHKe KasHauveWckux obauraumin CLUA
Hayanacb C pocCTa AOXOoAHOCTel. B noHeaenbHWK [J0XOAHOCTU
BbIPOC/IM HA 4-6 6a3nCHbIX MYHKTOB, MPU 3TOM [OXOAHOCTU
KPaTKOCPOYHbIX BbINYCKOB OOHOBUAN IOKA/bHbIe MaKCMMyMbl. Ha
$OHe OTCYTCTBMA 3HAYUMMbIX BHYTPEHHUX HOBOCTEM U CHUXKEHUA
[oXoAHOCTelN B EBpoOne y4aCTHUKM pbiHKA NPOAOIKANMN OLLEHMBATD
UTON HeJaBHero 3acenaHus denepanbHON pesepBHON CUCTEMDI.
3a HeZento cnpes Ha KPUBOW J0XOA4HOCTM cy3ucs Ha 20 6a3nCHbIX
NYHKTOB, a GopBapAHbie KOHTPAKTbI HaYa M 3aKNaablBaTh B LEHbI
O/AHO NOBbIWEHME NPOLLEHTHOM CTaBKM Ha 25 6a3UCHbIX MYHKTOB K
CeHTABpPIO M yXKecTouyeHue NoANTUKM Ha 50 6asnCHbIX MYHKTOB K
mapty 2027 roga.

Bo BTOPHWMK  [AOXOAHOCTM  KPATKOCPOUHbIX  Ka3HaYencKux
obnvraumMii  cHM3MAMCb Ha 3 6a3uCHbIX MNYHKTa, a Kpueas
[OXOLHOCTM HEMHOFO YBe/NMYMNA HAKNOH. [BUMKEHWe Havyanocb
elle HoYbto Ha GoHe HeraTMBHOM AMHAMMKN HA MUPOBBIX PbIHKaX
aKUMA M COXPAHANOCb HA MPOTAXKEHWW bBosblien 4Yactu
aMepUKAHCKON TOProBOM CECCUMM M3-3a OTCYTCTBUA BHYTPEHHWX
KaTanusatopoB. COCTOABWMWIACA AYKUMOH MO  pasmMelleHuto
OBYXNETHUX 06Auraumii npowen Becbma yBepeHHO: AOXOAHOCTb
oKazanacb Ha 0,3 6asuMCcHOro MNyHKTa HWXKe [0ayKLMOHHbIX
YPOBHEW, a A0/A KOHEYHbIX MHBECTOpoB cocTaBuia 89,8%, uTo
3aMeTHO  MNPEeBbICMNO  CpefdHWe  3HAYeHUs  Npeablaywmnx
pasmelLLeHun.

B cpeay fO0XOAHOCTU CHU3WMINCB MO BCEM Pa3BUTbIM PbIHKaM BCae,
3a nageHuem UeH Ha HedTb, Koraa KOTUPOBKM Mapku Brent
onycTuancb HWxe 75 pgonnapos 3a bappenb Bnepsble C Hayana
KOH®NMKTa Ha bBankHem BocToke. [JOXOAHOCTM KasHauyeMCKux
obnvraumii CLUA ynann Ha 6-9 6asucHbIX MYHKTOB, Npuyem
NNMAEepammn CHUXKEHWUA CTanu [ONToCpoyHble Bymarn. JuHamuke
cnocobcTBOBaM  3asB/IeHUA  MUMHUCTPA  ¢uHaHcoB  CLUA,
OTMETMBLUErO BbICOKOE fJoBepue npe3nfeHTa K HOBOMY
npeacepatento PepepanbHoii pesepsBHol cuctemsl KesuHy Yopluy,
YTO HECKO/IbKO 0cnabuno ob6ecnoKOeHHOCTb YYaCTHWKOB pPblHKa
OTHOCUTE/NIbHO COXPAaHEHWA HE3aBUCMMOCTM perynaTopa.

B ueTBepr AOXO4HOCTU Ha HIMKHEM KOHLLE KPUBOWM CHU3UAUCD eLue
Ha 2 6asuCHbIX MYyHKTA, HECMOTPA Ha Nyb/AMKaUUIO CUAbHOM
MaKpPO3KOHOMMUYECKON  CcTAaTUCTUKU. KonmyecTBo  nepBUYHbIX
3aABOK Ha nocobue no 6e3paboTtuue cokpatnaocb Ao 215 Tbicay
npu OXWAAHUAX B 225 TbiCAY, @ YMC/IO MNOBTOPHbLIX 3aABOK
coctaBuno 1,821 munanoHa 4enoBeK, YTO COOTBETCTBYET YPOBHIO
6e3paboTuubl HemHorum Bbiwe 4%. MoTpebutenbckne pacxoabl
Bblpoc/iM Ha 0,3% 3a mecsy, a 6a30Bbll MHAEKC PacxofoB Ha
NMyHoe notpebneHune ysenmumnca Ha 0,32%, NONHOCTbIO COBNaB C
PBIHOYHBIMU  OXKMAaHWUAMKM. Cpa3y nocne nybAMKALMK AaHHBIX
6ymaru Hayanu pacTv B LEHe, OAHAKO BO BTOPOI MOJIOBUHE AHA
AOXOAHOCTU CTAaNN NOCTENEHHO KOPPEKTUPOBATLCA BBEPX Ha GoHe
reonoIMTUYECKNX HOBOCTEN.

K KOHLY Hegenun y4acTHUKM pbiHKA NPOA0/IKAAM a4anTUPOBATbCA K
HOBbIM MapameTpam MOHETAPHOW MOAUTUKM, O3BYYEHHbIM HA
nepsBom 3acefaHuu noa pykosoactsom KesuHa Yopuwa, rage
npuoputeTom 6biNa Kectko 0bo3HayeHa LieHoBas CTabUAbHOCTb.
Ony6anKoBaHHbIe MPOrHO3bl Y1EHOB KOMUTETA MPAMO YKa3anMn Ha
BO3MOXHOCTb HOBbIX NOBbILWEHWM cTaBok B 2026 roay. Mo utoram
HefleNu KpuBas [OXOAHOCTM CTana eue 6onee NNOCKOM:
[OXOAHOCTb  ABYXNETHUX Oymar ocTanacb NpakTMyecku 6es
VI3MEHEHVII7I, TOrga KaK nATUNETHUE, AecaTnneTtHue n
TPUAUATUNETHWUE BbINYCKU CHU3MAUCL Ha 8, 11 n 11 6asucHbIX
NMYHKTOB COOTBETCTBEHHO.

BHMMaHMe MHBECTOPOB Tenepb MepeKaoYaeTcs Ha npeacTosilee
BbiCTynneHne pykosoactea OPC Ha ¢opyme EBponelickoro
LeHTpanbHoro 6aHKka B CUHTPe M Ny6aMKaLMio MIOHBCKOrO OTYeTa
Nno 3aHATOCTU. ITU cObbLITUA NPOMAYT B YCNOBUAX MOHUNKEHHOM
NIMKBUAHOCTU M3-33 COKPALLEHHOM TOProBoW Headenun nepesg
npasgHoBaHnem 250-netua HesasmucmumocTtn CLUA.

B CLIA ceKkTop BbICOKOAOXOAHbIX obauraumin (US HY) nokasan
pacwupeHune crnpeda Ha 17 6n, yTo obecneynno ymeHblueHue
[OX0AHOCTM Ha ypoBHe -0,06%. CermeHT MHBECTULMOHHOTO YPOBHSA
(USIG), HanpoTKB, NPoAEMOHCTPUPOBAN pacliMpeHne cnpeaa Ha 2
6n, oAHaKo ero UTorosaa AOXOAHOCTb TaKXe OKasasacb B MNJtoce,
coctasus +0,49%.

Ha passuBatowmxca pbiHKax (EM) auvHamuka 6bina  6bonee
yBepeHHOW. BbicokogoxoaHbit cermeHT (EM  HY) nokasan
3HauMTeNbHOE paclumpeHue cnpepa Ha 15 6n. u 3adpukcmposan
yMeHblleHne [0XO0AHOCTUN Ha -0,13%. B cermeHTte
WMHBECTULMOHHOrO ypoBHA (EM IG) cnpes yBennuunca Ha 7 6n, a
MTOroBas AOXO4HOCTb Bbipocaa Ha +0,12%.



MpunnoxkeHune

Tabnnua 1. KaneHaapb 3KOHOMUYECKUX AaHHbIX

Aara CrpaHa ‘ [aHHble ’ 3a nepuog | KoHceHcyc ‘ Mpeaciayuee ‘
BbIX0Aa 3HayeHue
30 utoH AnoHua O6bem NPOMBbILWIEHHOTO NPOM3BOACTBA (M/M) Mait 0,30% 0,50%
30 uioH BenukobputaHus BB (kB/KB) 1ks. 0,60% 0,20%
30 uioH BenunkobputaHua BBM (r/r) 1KkB. 1,10% 1,00%
30 uioH FepmaHua 06bem Po3HUYHBIX NPogak FepmaHum (m/m) Matii 0,00% -0,30%
30 uioH BenukobputaHus Bu3Hec-vHBecTULMK (KB/KB) 1ks. 0,70% -2,90%
30 utoH BenunkobputaHua BanaHc cyeTa TeKyLMX onepauuii 1ks. -21,5B -18,4B
30 utoH LLiserinapus NHAEeKc BeayLmx SKOHOMUYECKUX NokasaTenei Lselinapuu ot KOF UtoHb 99,40 98,00
30 utoH FepmaHus YposeHb 6e3paboTuupbl WioHb 6,40% 6,30%
30 utoH FepmaHua N3meHeHMWe KonnyecTsa 6e3paboTHbix B FepmaHum WioHb 8K -12K
30 uioH FepmaHua NHaekce notpebutensckux ueH (UML) frepmanum (m/m) WioHb 0,10% -0,20%
30 utoH FepmaHua NHaeke noTpebutensckux ueH (UML) Fepmanum (r/r) UioHb 2,50% 2,60%
30 utoH KaHaga BBM (m/m) Anpenb 0,40% -0,10%
30 uioH CLWA YMcno OTKPbITbIX BaKaHCUI Ha pbiHKe Tpyaa JOLTS Matii 7,280M 7,618M

1 wion AscTpanua PaspelweHune Ha CTPOUTENLCTBO (M/M) Matii 0,20% -3,40%

1 nion LWsenuapuma NHAeKe aenosow akTueHoctv (PMI) WioHb 56,30 57,30

1 vion FepmaHua MHAEKC AeN0BOM aKTUBHOCTU B NPOU3BOACTBEHHOM cekTope (PMI) UioHb 50,00 50,00

1 vion EBpo3oHa MHAEKC AeN0BOM aKTUBHOCTU B NPOU3BOACTBEHHOM cekTope (PMI) UioHb 51,30 51,30

1 uvion EBpo3oHa NHaekc noTpebutensckux ueH (UML) (r/r) WioHb 3,00% 3,20%

1 won EBpo3oHa Ba30BbI HAEKC NoTpebutensckux e (MNLU) (r/r) WioHb 2,60% 2,60%

1 vion CWA MN3meHeHWe Yncna 3aHATbIX B HECEIbCKOX03AWCTBEHHOM cekTope oT ADP UioHb 118K 122K

1 vion CLWA MHAEKC eN0BO aKTUBHOCTM B MPOU3BOACTBEHHOM cekTope (PMI) UioHb 55,70 55,70

1 wion CLUA MHAEKC feN0BOM aKTUBHOCTM B NPOU3BOACTBEHHOM cekTope (PMI) oT ISM WioHb 53,70 54,00

1 won CLUA Pacxogbl Ha CTPOUTENLCTBO (M/M) Mait 0,30% 0,40%

1 vion CLWA NHAEeKe LeH B NpOU3BOACTBEHHOM cekTope oT ISM WioHb 79,00 82,10

2 nion ABcTpanua Canbao Toprosoro 6anaHca Maii 2,180B 1,791B

2 nion Weeruapwma NHaeKe notpebutenbckux ueH (UML) (m/m) WioHb 0,10% 0,20%

2 nion EBpo3oHa YpoBseHb 6e3paboTuupl Maii 6,30% 6,30%

2 nion CLIA M3mMeHeHMe Yncna 3aHATLIX B HECENbCKOXO3ANCTBEHHOM CEKTOpe MioHb 114K 172K

2 vion CLA YpoBeHb 6e3paboTuupl WioHb 4,30% 4,30%

2 nion CLUA CpegaHas noyacosan 3apabotHas naata (M/m) WioHb 0,30% 0,30%

2 nion CLWA Yncno NepBUYHbIX 3aABOK Ha NoayYeHne nocobuii no 6espaboTuue UNioHb 220K 215K

2 wion CLLA O6bem NPOMbILWIEHHbIX 3aKa3oB (M/m) Man 2,10% 4,80%

3 uon AnoHua WHpekc PMI B cekTope ycnyr UioHb 51,80 51,80

3 union FepmaHua VHAEKC [eN0BOM aKTUBHOCTU B CEKTOPE ycayr fepmaHum UioHb 46,80 46,80

3 wuon EBpo3oHa NHAEeKc AenoBoii aKTUBHOCTU B CEKTOpe YCAyr UioHb 48,90 48,90

3 uon CLIA 06beM NPOMBbILWIEHHbIX 3aKa30B (m/m) Mait 2,10% 4,80%

3 union BenunkobputaHua VHAEKC [enoBo aKTUBHOCTY B chepe ycnyr WioHb 48,70 48,70

3 uon BenunkobputaHua KomnosuTHblit nHaekc PMI WioHb 49,40 49,40

Tabaunua 2. Knoyesble cbipbeBble TOBapbl

CbipbeBble TOBapbl | 3HaueHue UsmeHeHue 3a Hep, % ’ UsmeHeHue 3a mec % ’ UsmeHeHue 3a 3 mec % | UsmeHeHue YTD %
Brent, $/6app. 72,0 -9,84% -27,71% -29,57% 18,31%
WTI, $/ 6app. 71,9 -6,11% -23,40% -20,37% 25,25%
3on070, $/yHU, 4088,7 -2,88% -9,30% -9,26% -5,34%
Cepebpo, S/ yHu. 59,1 -9,93% -23,09% -16,94% -17,46%
Megp, S/ T 13357,5 -2,43% -1,95% 8,41% 7,52%
Yrone, $/1 143,4 -0,42% 8,14% 7,78% 33,40%
Cranb, $/T 1155,0 3,13% 6,94% 10,32% 23,53%
YenesHas pyaa, $/1 92,3 -2,28% -8,04% -12,29% -11,20%

NemoyHuk: Bloomberg



PVICVHOK 1. AvHamuka cnpeaa no pasHbIM KnacCam akTueoB

USHY & USIG EMHY & EM IG
M3MEHEeHWNA B Cnpefax N AOXOAHOCTAX M3MEHEeHUA B cnpeaax U AOXO4HOCTAX
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McmoyHuk: Bloomberg

PucyHOK 2. lMHamuKa cnpea no BbICOKOKaYeCcTBEHHbIM KopnopaTtneHbiM obmraumam CLUA (%)
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UcmouHuk: Bloomberg

PucyHoK 3. [lMHamuKa cnpeaa no BbICOKOA0X0AHbIM KopnopaTueHbiM oburaumam CLUA (%)
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NemoyHuk: Bloomberg



PucyHOK 4. OxXnaaemasn TPaeKTopUA CHUMKeHUA cTaBKku PPC, 3a10:KeHHasA pbIHKOM dbloyepcos
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Hecmoyruk: CME FedWatch Tool

Tabnnua 3. JoxogHocTb UST 3a npownyto Hegento

YTM Ha 26.06.2026 YTM Ha 19.06.2026 U3meHeHue goxogHocTH, 6n

M 3,66% 3,64% 2
3M 3,71% 3,70% 1
&M 3,75% 3,75% 0
- 3,86% 3,81% 4
2r 3,92% 3,90% 3
3r 3,92% 3,98% 6
sn 4,09% 4,18% -9
101 4,09% 4,19% -10
30n 4,13% 4,23% -10

NemoyHuk: Bloomberg

JononHutenbHaa nHpopmauma n pacwumdppoBKa
Mwup

- UST (US Treasuries) — KazHaueickune obaunraumm CLUA;
- SOFR (secured overnight financing rate) — craska ogHoaHeBHoro PEMNO nog 3anor US treasuries;

- 10Y Breakeven Yield — cpegHas oxxmaaeman nHGAAUMA, NOCUNTAHHAA. KaK pPasHULA AOXOAHOCTU 10-NeTHUX KasHauyencKkmux obamnraumii u 10-
neTtHux TIPS;

- DXY — cpeaHaa AMHaMMUKa Aonapa K KOpP3uHe 13 6 pasHbix BatoT;
- US HY OAS (LF98 Index) — nHAEKC, KOTOPbIM OTCAEKMBAET CPeAHUIN cnpes K 6€3pUCKOBbIM CTaBKaM MO BbICOKOAOXOAHbIM KOPNOPaTUBHbIM
obnuraumam CLUA ot Bloomberg;

- US IG OAS (LUAC Index) — MHAEKC, KOTOPbIN OTCAEKMBAET CPeaHWUI cnpes K 6e3pMCKOBbIM CTaBKaM Mo BbICOKOHAAEKHbIM KOPNOPaTUBHbLIM
obauraumam CLUA ot Bloomberg;



- EM HY OAS (BEBG) — MHAEeKC, KOTOPbI OTC/IEXKMBAET CpeaHN cnpes K 6e3pMCcKoBbIM CTaBKaM Mo BbICOKOLO0XOAHbIM KOPNOPATUBHbIM
obuvraumam passmBatoWwmMxcs cTpaH ot Bloomberg;

- EM IG OAS (BEHG) — MHAEeKC, KOTOPbIN OTCAEKMUBAET CPeaHWUI cnpes K 6e3pMCKOBbIM CTaBKaM MO BbICOKOHAAEKHbIM KOPNOPaTUBHbIM
obavraumam passuBatoLmxca cTpaH ot Bloomberg;

Watchlist

- LleHa mid — cpegHee 3HaYeHWe mexay LeHoMi npogaxu (ask) u ueHol nokynku (bid);

- YTM mid — LOXOAHOCTb K NOTalleHnto, PacCYNTaHHasA C UCMOb30BaHMEM CPeAHEN LeHbl MexKay LeHamu npogaxu (ask) u nokynku (bid)
obnvraunu;

- G-spread — pa3HuLa B JOXOAHOCTM MEXAY rOCYAapCTBEHHbIMMU M KOPNOPATUBHLIMU 06UMaLMAMM C aHANIOTMYHbIM CPOKOM noraweHus (8 6n).



Watchlist no eBpoobaunraumam

CyBepeHHble eBpooburaumm KasaxcraHa

X52050933899 KAZAKS/0.6/2026 Kazakhstan Government International Bond EUR 30.09.2026 BBB Kz 500 500 99,5 2,7 35 100 000
X$1901718335 KAZAKS/2.375/2028 Kazakhstan Government International Bond EUR 09.11.2028 BBB Kz 525 525 98,0 3,3 74 100 000
XS3093655341 KAZAKS/5/2032 Kazakhstan Government International Bond usb 01.07.2032 BBB Kz 1350 1350 100,6 4,9 68 200 000
X$2050933626 KAZAKS/1.5/2034 Kazakhstan Government International Bond EUR 30.09.2034 BBB Kz 650 650 83,4 3,9 110 100 000
X$2914770545 KAZAKS/4.714/2035  Kazakhstan Government International Bond usD 09.04.2035 BBB Kz 1500 1500 98,2 5,0 64 200000
XS3093658014 KAZAKS/5.5/2037 Kazakhstan Government International Bond usb 01.07.2037 BBB Kz 1150 1150 102,5] 52 76 200 000
X$1120709826 KAZAKS/4.875/2044  Kazakhstan Government International Bond usD 14.10.2044 BBB Kz 1000 1000 91,7 5,6 81 200000
XS1263139856 KAZAKS/6.5/2045 Kazakhstan Government International Bond usb 21.07.2045 BBB Kz 1500 1500 109,0 5,7 88 200 000
X$3212533262 KAZAKS/4.412/2030  Kazakhstan Government International Bond UsD 28.10.2030 BBB Kz 1500 1500 98,5 4,8 66 200 000

KopnopaTtusHble eBpoobanraumm KasaxcraHa

3MUTEHT BantoTa nor’g::wﬂ KO“;:;::L:"M CpTS::: pasme?lf::::, o 0O6bem B obpalleHuu, MaH LeHa mid | YTM mid G-spread MUWHUMaNbHbIN 10T
USG87602AA90 TENGIZ/4/2026 Tengizchevroil Finance Co International Ltd usD 15.08.2026 BBB- Kz 1000 500 100,0 43 63 200 000
X$2010030083 TENGIZ/3.25/2030  [Tengizchevroil Finance Co International Ltd usD 15.08.2030 BBB- Kz 750 750 93,1 5,1 100 200 000
XS$2399149694 SAMRUK/2/2026 Fund of National Welfare Samruk-Kazyna JSC usb 28.10.2026 NR Kz 500 500 99,2 4,5 70 200 000
XS2800066297 DBKAZ/5.5/2027 Development Bank of Kazakhstan JSC usb 15.04.2027 BBB Kz 500 500 100,7 4,5 58 200 000
X$2917067204 DBKAZ/5.25/2029  Development Bank of Kazakhstan JSC usD 23.10.2029 BBB Kz 500 500 101,2 4,9 74 200 000
XS2337670694 DBKAZ/2.95/2031 Development Bank of Kazakhstan JSC usb 06.05.2031 BBB Kz 500 255 90,7 5,1 98 200 000
X$1595713782 KZOKz/4.75/2027  KazMunayGas National Co JSC usD 19.04.2027 BBB Kz 1000 250 100,1 4,7 73 200 000
X$1807300105 KZOKz/5.375/2030  KazMunayGas National Co JSC usD 24.04.2030 BBB Kz 1250 1250 101,2 5,0 88 200 000
XS2242422397 KzOKz/3.5/2033 KazMunayGas National Co JSC usD 14.04.2033 BBB Kz 750 750 91,0 5,1 84 200 000
X$1595714087 KZOKZz/5.75/2047  KazMunayGas National Co JSC usD 19.04.2047 BBB Kz 1250 1000 96,3 6,1 119 200 000
X51807299331 KZOKZz/6.375/2048  KazMunayGas National Co JSC usD 24.10.2048 BBB Kz 1500 1250 101,3 6,3 139 200 000
X$2985300156 FORTEB/7.75/2030  ForteBank JSC usD 04.02.2030 BB- Kz 400 400 103,3 6,7 258 200 000
X$3011744623 JSCKSP/6.25/2030  [Kaspi.KZ JSC usD 26.03.2030 BBB- Kz 650 650 101,3 5,9 171 200 000
XS3032932645 DBKAZ/5.625/2030 Development Bank of Kazakhstan JSC usb 07.04.2030 BBB Kz 700 700 102,4 4,9 78 200 000
X$3353982385 KTzKz/5.25/2036 Kazakhstan Temir Zholy National Co JSC usD 29.04.2036 BBB- Kz 500 500 97,3 5,6 123 200 000
X$3353982112 KTZKZ/4.875/2031  [Kazakhstan Temir Zholy National Co JSC usD 29.04.2031 BBB- Kz 500 500 98,1 5,3 117 200 000
X$3310367738 JSCKSP/5.9/2031 Kaspi.KZ JSC usD 28.04.2031 BBB- Kz 600 600 100,1 5,9 173 200000
XS3366268384 KZTGKZ/5.625/2036  QazagGaz NC JSC usD 08.05.2036 BBB Kz 500 500 100,7 4,5 58 200000

EBpoobavraumm YsbekucraHa
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XS1953915136 UZBEK/5.375/2029 Republic of Uzbekistan International Bond usD 20.02.2029 BB uz 500 500 100,4 5,2 109 200 000
52263765856 UZBEK/3.7/2030 Republic of Uzbekistan International Bond usb 25.11.2030 BB uz 555 555 93,6 54 122 200000
X52902087936 NAVOIM/6.7/2028 Navoi Mining & Metallurgical Combinat usD 17.10.2028 BB uz 500 500 102,8 5,4 127 200 000
52911115645 NAVOIM/6.95/2031 Navoi Mining & Metallurgical Combinat usb 17.10.2031 BB uz 500! 500  105,9 56 148 200000
XS2849506402 SQBN/8.95/2029 Uzbek Industrial and Construction Bank ATB usb 24.07.2029 BB- uz 400 400 107,7 6,2 204 200 000
52891726296 AGROBK/9.25/2029 scb Agrobank usb 02.10.2029 BB uz 500 500 100,4 5,2 109 200 000

EBpOOﬁﬂMFaLI,MM MHOCTPAHHbIX SMUTEHTOB
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USY4760JAA17 KIAMTR/1.75/2026 Kia Corp usb 16.10.2026 A- KR 400 400 99,2 4,5 68 200 000
XS2109396957 SNBAB/2.9/2027 SNB Funding Ltd usD 29.01.2027 NR SA 500 500 99,1 4,5 60 200 000
XS2114850949 QNBK/2.75/2027 QNB Finance Ltd usb 12.02.2027 A+ QA 1000 1000 98,9 4,5 60 200 000
XS1688416558 SPSP/3/2027 SP PowerAssets Ltd usb 26.09.2027 AA+ SG 600 600 98,4 4,3 36 200 000
USM8222MAA01 RASGAS/5.838/2027 Qatarenergy LNG S3 usbD 30.09.2027 AA- QA 850 252 100,3 5,6 144 250 000
USP3R26HAA81 CYDSA/6.25/2027 Cydsa SAB de CV usb 04.10.2027 BB MX 450 113 99,9 6,3 229 200 000
USY8085FBK58 HYUELE/6.375/2028 SK hynix Inc usb 17.01.2028 BBB+ KR 1000 1000 102,7 4,5 48 200 000
USP9367RAG67 TGPERU/4.25/2028 Transportadora de Gas del Peru SA usb 30.04.2028 BBB+ PE 850 340 99,3 4,6 76 200 000
US87973RAE09 TEMASE/3.625/2028 Temasek Financial | Ltd usb 01.08.2028 AAA SG 1350 1350 98,8 4,3 14 250000
X$1890684761 SABIC/4.5/2028 SABIC Capital Il BV usD 10.10.2028 A+ SA 1000 1000 99,4 4,8 67 200 000
US02364WBH79 AMXLMM/3.625/2029 America Movil SAB de CV usb 22.04.2029 BBB+ MX 1000 1000 97,3 4,7 56 200 000
X$1992985694 STCAB/3.89/2029 STC Sukuk Co Ltd usb 13.05.2029 A+ SA 1250 1250 97,5 4,8 73 200 000
USGO446NAR55 AALLN/5.625/2030 Anglo American Capital PLC usb 01.04.2030 BBB ZA 750 750 102,9 4,8 61 200 000
XS2125308168 ADGB/3.125/2030 Abu Dhabi Government International Bond usD 16.04.2030 AA AE 3000 3000 95,0 4,6 45 200 000
USY68856AT38 PETMK/3.5/2030 Petronas Capital Ltd usb 21.04.2030 A- My 2250 2250 96,4 4,5 41 200 000
XS2185867160 STSP/1.875/2030 SingTel Group Treasury Pte Ltd usD 10.06.2030 A SG 750 750 91,0 4,4 24 200 000
USJ57160DZ32 NSANY/4.81/2030 Nissan Motor Co Ltd usb 17.09.2030 BB- P 2500 2500 93,3 6,7 253 200 000
US455780CS32 INDON/3.85/2030 Indonesia Government International Bond usD 15.10.2030 BBB ID 1650 1650 96,4 4,8 64 200 000
US168863DP09 CHILE/2.45/2031 Chile Government International Bond usb 31.01.2031 A- CL 1758 1466 90,9 4,7 54 200 000
XS1678623734 AZERBJ/3.5/2032 Republic of Azerbaijan International Bond usD 01.09.2032 BBB- AZ 1077 1077 93,4 4,7 80 150 000
USR9900CAT38 YARNO/7.378/2032 Yara International ASA usb 14.11.2032 BBB BR 600 600 110,7 5,4 111 2000
US715638DP43 PERU/1.862/2032 Peruvian Government International Bond usD 01.12.2032 BBB PE 1000 1000 82,9 5,0 79 1000
USY8085FBL32 HYUELE/6.5/2033 SK Hynix Inc usb 17.01.2033 BBB+ KR 750 750 109,0 4,9 64 200 000
USQ568A9S5579 MQGAU/6.798/2033 Macquarie Bank Ltd usD 18.01.2033 BBB+ AU 1000 1000 107,9 5,4 112 200 000
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US900123DD96 TURKEY/6.5/2033 Turkiye Government International Bond uUsD 20.09.2033 BB- TR 1500 1500 98,7 6,7 246 200 000
USY62014AA64 QGTS/6.067/2033 Nakilat Inc UsD 31.12.2033 AA- oA 850 598 101,8 5,8 144 100 000
USM8220VAA28 RPCUH/6/2036 Ruwais Power Co PJSC usD 31.08.2036 BBB+ AE 825 825 101,9 5,7 139 200 000
US84265VAJ44 SCCO/5.875/2045 Southern Copper Corp UsD 23.04.2045 BBB+ MX 1500 1500 100,9 5,8 97 2000
US212015AT84 CLR/5.75/2031 Continental Resources Inc/OK usD 15.01.2031 BBB- us 1500 1500 102,0 53 107 2000
US749685AX13 RPM/4.55/2029 RPM International Inc uUsD 01.03.2029 BBB us 350 350 99,8 4,6 51 2000
US86964WAF95 SUZANO/6/2029 Suzano Austria GmbH UsD 15.01.2029 BBB- BR 1748 1748 101,8 5,2 104 200 000
X52349180104 INDOFOOD/3.398/2031 | Indofood CBP Sukses Makmur Tbk PT UsD 09.06.2031 BBB D 1150 1150 91,4 5,4 125 200 000
XS2399787899 INDOFOOD/3.541/2032 Indofood CBP Sukses Makmur Thk PT usD 27.04.2032 BBB ID 600 600 91,2 53 113 200 000
USL7909CAC12 RAIZBZ/6.45/2034 Raizen Fuels Finance SA uUsD 05.03.2034 DD+ BR 1000 1000 56,2 16,4 1216 200 000
US71647NBK46 PETBRA/6.5/2033 Petrobras Global Finance BV usD 03.07.2033 BB BR 1250 1000 102,8 6,0 175 2000
USN15516AB83 BRASKM/4.5/2028 Braskem Netherlands Finance BV UsD 10.01.2028 DD+ BR 1250 1250 61,4 40,8 3672 200 000
USQ7390AABS1 ASLAU/7.5/2029 Perenti Finance Pty Ltd usD 26.04.2029 BB+ AU 350 350 103,2 6,2 153 200 000
US876030AA54 TPR/3.05/2032 Tapestry Inc UsD 15.03.2032 BBB us 500 500 90,8 4,9 72 2000
USY5951MAAQO MEDCI)/8.96/2029 Medco Maple Tree Pte Ltd UsD 27.04.2029 BB- D 500 482 103,2 7,7 180 250000
US345397E664 F/6.125/2034 Ford Motor Credit Co LLC UsD 08.03.2034 BB+ us 1650 1650 101,0 6,0 168 200 000
US87264ACB98 TMUS/2.55/2031 T-Mobile USA Inc UsD 15.02.2031 BBB+ us 2500 2500 91,0 4,7 59 2000
US91911TAR41 VALEBZ/6.125/2033 Vale Overseas Ltd uUsD 12.06.2033 BBB BR 1500 1500 105,2 5,2 % 2000
US36186CBY84 ALLY/8/2031 Ally Financial Inc UsD 01.11.2031 BBB- us 1995 1995 111,5 55 130 2000
USUO8985ANOS BLDR/6.375/2032 Builders FirstSource Inc uUsD 15.06.2032 BB- us 700 700 101,4 6,1 185 2000
US83368TAWS0 SOCGEN/3/2030 Societe Generale SA uUsD 22.01.2030 BBB FR 1250 1250 93,9 4,9 77 200 000
USL6401PAMS1 BEEF3.5A/8.875/2033 | Minerva Luxembourg SA uUsD 13.09.2033 BB BR 1000 1000 103,9 8,1 377 200 000
USU2206AAAOS COTY/6.625/2030 Coty Inc/HFC Prestige Products Inc/HFC Prestige uUsD 15.07.2030 BB+ us 750 750 100,1 6,6 248 2000
International US LLC
US74736KAHAL QRVO/4.375/2029 Qorvo Inc UsD 15.10.2029 BBB- us 848 848 96,5 5,6 143 2000
USY44680RV38 JSTLIN/3.95/2027 JSW Steel Ltd uUsD 05.04.2027 BB IN 500 500 99,0 5,2 130 200 000
USP1905CIX94 BRESBZ/4.875/2030 BRF SA UsD 24.01.2030 BB BR 750 588 953 | 64 224 200000
X52434515313 CCOLAT/4.5/2029 Coca-Cola Icecek AS usD 20.01.2029 BBB- R 500 500 97,5 5,6 147 200 000
US845467AS85 EXE/5.375/2030 Expand Energy Corp uUsD 15.03.2030 BBB- us 1200 1200 100,5 5,2 101 2000
US111021AE12 BRITEL/9.625/2030 British Telecommunications PLC uUsD 15.12.2030 BBB GB 2800 2670 118,6 4,9 79 1000
US37045VAY65 GM/5.4/2029 General Motors Co uUsD 15.10.2029 BBB us 1000 1000 101,9 4,8 62 2000
US69120VAZ40 OCINCC/6.65/2031 Blue Owl Credit Income Corp uUsD 15.03.2031 BBB- us 750 750 100,1 6,6 247 2000
USQ6951UAA99 NSTAU/6.125/2033 Northern Star Resources Ltd uUsD 11.04.2033 BBB- AU 600 600 103,9 5,4 117 2000
USU67959AB91 OLN/6.625/2033 Olin Corp uUsD 01.04.2033 BB us 600 600 99,1 6,8 255 2000
USU9094LADO2 UAL/4.625/2029 United Airlines Inc UsD 15.04.2029 BBB- us 2000 2000 98,6 5,2 106 2000
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USV7780TAE39 RCL/5.5/2028 Royal Caribbean Cruises Ltd usb 01.04.2028 BBB us 1500 1500 101,0 4,9 65 2000
US80007RAES3 SANLTD/5.4/2028 Sands China Ltd usb 08.08.2028 BBB MO 1893 1893 100,8 5,0 88 200 000
US26884LAZ22 EQT/6.375/2029 EQT Corp usb 01.04.2029 BBB- us 597 49 102,6 53 74 2000
USP47465AB82 GCCAMM/3.614/2032 GCCSAB de CV usb 20.04.2032 BBB- us 500 500 91,4 5,4 116 200 000
USP7S81YBJ38 ORBIA/6.8/2030 Orbia Advance Corp SAB de CV usb 13.05.2030 BB+ MX 650 650 99,7 6,9 276 200 000
USU33791AC52 IT/3.75/2030 Gartner Inc usbD 01.10.2030 BBB- us 800 800 91,7 6,0 185 2000
US05526DCC74 BATSLN/5.625/2035 BAT Capital Corp usb 15.08.2035 BBB+ GB 1000 1000 103,5 51 79 2000
USP62138AB13 LTMCI/7.875/2030 Latam Airlines Group SA usD 15.04.2030 BB+ CL 1400 1400 103,8 6,7 197 2000
US595112CH45 MU/6.05/2035 Micron Technology Inc usD 01.11.2035 BBB us 1250 221 106,6 52 79 2000
US02344AAA60 AMCR/2.69/2031 Amcor Flexibles North America Inc usD 25.05.2031 BBB us 800 800 90,8 4,8 66 2000
US84265VAA35 SCCO/7.5/2035 Southern Copper Corp usb 27.07.2035 BBB+ MX 1000 1000 115,2 54 101 100 000
USG0446NAZ71 AALLN/5.75/2034 Anglo American Capital PLC usb 05.04.2034 BBB ZA 1000 1000 103,7 5,2 88 200 000
USC3535CAS73 FMCN/7.25/2034bib1 First Quantum Minerals Ltd usb 15.02.2034 B M 1000 1000 102,6 6,8 244 200 000
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AO «Halyk Finance» (ganee — HF), goyepHaa opraHmsaums AO «HapogHbii 6aHK KasaxcTtaHa». Hactoawasa nybankauma HOCUT UCKAOYUTENbHO
MHOOPMALMOHHDBIN XapaKTep U He ABNAETCA NPeasIoKeHWEM UAU NOMbITKON CO CTOPOHbI HF KynuTb, Npoaatb AW BCTYNWUTb B MHYIO CAENKY B
OTHOLUEHUW KaKUX-TMBO LeHHbIX Bymar n MHbIX GUHAHCOBBIX MHCTPYMEHTOB, Ha KOTOPble B HAcTOALLEN NMy6AMKaLMM MOXKET COAepKaTbCA CCbIIKA,
NpefocTaBUTb Kakue-nMbo MHBECTULMOHHbIE PEKOMEHAAUMMU UAM YCNYTU. YKa3aHHbIe NPeasIoKeHNA MOryT BbiTb HaNPaBAEHbI UCKIUUTENBHO B
COOTBETCTBMU C TPpeboBaHWAMM NPUMEHMMOro 3aKoHOoAaTenbcTBa. HactoAawana nybankauma ocHoBaHa Ha MHPOPMALIMKM, KOTOPYIO Mbl cYMTaem
HaAEKHOW, OflHAaKO Mbl He YTBEPXKAeM, YTO BCe NpuBeAeHHble cBeAeHNA abcontoTHO TOUHbI. Mbl He Hecem OTBETCTBEHHOCTM 3a UCMO/Ib30BaHNe
KAMEHTaMM MHPOPMALMK, COAEPIKALLENCA B HACTOALLEN NYDBNMKALLMK, A TAKIKE 3a CAE/KM U ONepaLym C LeHHbIMU Bymaramu v UHbIMU GUHAHCOBBIMU
MHCTPYMEHTamu, yroMuHatoWwmmnca B Heldi. Mbl He Bepem Ha cebsa 06A3aTenbCTBO perynapHo o6HOBAATL MHGOPMALMIO, KOTOPAA COAEPMKUTCA B
HacToAwen NybanKaLmMm Uan UCnpasaaTb BO3MOXHbIe HeTouHoCTU. HF, ero adpduampoBaHHble U JOMKHOCTHbIE IULA, NAPTHEPbI U COTPYAHUKM, B
TOM YMC/e NIMLQ, YHacTBYIOLWME B NOAFOTOBKE U BbINYCKe 3TOr0 MaTepuana U (Maun) YneHbl MX CEMbM, OCTaBAAIOT 3a cobOW NpaBo y4acTBOBaTb B
CAENKax B OTHOLEHUM YNOMMUHAKOLWMXCA B HACTOALLLEW NYBAMKALMK LLeHHbIX Bymar U UHbIX GUHAHCOBbIX MHCTPyMeHToB. AO «Halyk Finance» u (nau)
ee abPpnAnpoBaHHbIE NNLLA OCYLLECTBAAIOT WMPOKUIA CNEKTP OnepaLmii n NpefoCTaBAAIOT MHOXECTBO Pa3HbIX YCAYT HAa GUHAHCOBbLIX PbIHKaX, Takue
KaK ycnyru ¢GpuMHaHCOBOrOo KOHCYNbTUPOBaHWA, aHAEPPAWTUHIA, MapKeT-melKepa BK/IYAA SMUTEHTaM, YNOMAHYTbIM B AAHHOM MaTepuane.
MHBECTMUMM B aKTUBbI Ha GMHAHCOBBIX PbIHKAX UMEIOT BbICOKYI CTENEHb pucKa. Mpu 3TOM Npolnas AOXOAHOCTb He ABAAETCA MOKasaTesem
[OXO4HOCTU MHBECTUUMI B Oyayuwiem. Takke OTMe4aem, YTO Ha LeHHble Bymarn U MHble PpUHAHCOBbIE MHCTPYMEHTbI, paccmaTpuBaemble B
HacToALwwel NybAvKaumm 1 HOMUHUPOBAHHbIE B UHOCTPAHHOW Ba/lOTE, MOTYT OKa3blBaTb BAUAHUE 0BMeHHble KypCbl BaNtOT. M3MeHeHe 06MEHHbIX
KYPCOB Ba/OT MOXET Bbl3BaTb CHUMKEHME CTOMMOCTM MHBECTULMIA B YKasaHHble aKTuBbl. CnedyeT UMETb B BWUAY, YTO WMHBECTUPOBAHUE B
AenosnTapHble PacNUCKU TaKKe NOABEPKEHO PUCKY M3MEHEHNA 0BMEeHHOro Kypca BantoT. MHBECTOpPbI A0 NPUHATUA pelueHnA 06 yyacTum B caenkax
C LeHHbIMM Bymaramu U UHbIMKU GUHAHCOBBIMU MHCTPYMEHTaMM, PaCCMATPUBAEMbIMM B HACTOALLEN NyBAMKALMK, [ONKHBI NPOBOAUTL COBCTBEHHOE
nuccnefoBaHMe OTHOCUTEIBHO HAAEKHOCTU SMUTEHTOB AaHHbIX LLEHHbIX ByMar U UHbIX GUHAHCOBbIX UHCTPYMEHTOB.

HacToAwasn nHbopmauusa He NnpeaHasHayeHa Ansa NyGAUYHOTO PacnpocTpaHeHWs U He MOKeT BbiTb BocnpoussedeHa, nepedaHa unv onybamMkoBaHa,
LeIMKOM UAK No YacTam, 6e3 npesBapuTebHOTO NUcbMeHHoro paspelueHuns AO «Halyk Finance».
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