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OKOHOMMKa BCTPEYHbIX TeyeHuin

o  dabpuyHoe oxnaxnaeHue (S&P Global Manufacturing
PMI): B aBrycte npenBapuTenbHbii WHOEKC OeN0oBOM
aKTMBHOCTM B Npom3BoacTBeHHOM cekTope CLLUA oT S&P
Global cHunamncs oo 53,2 nyHkTa No cpaBHeHuo ¢ 53,9
MyHKTa B WIONe, OMyCTMBWKMCL OO0 NATUMECAYHOro
MUHUMYMa W  OKa3aBLUMCb HUXE OXMAaHWIM pblHKa.
3ameqneHve TEMMOB POCTa B MPOMBbILIEHHOCTU ObINO
obycnosneHo ocnabneHnemMm KOMMOHEHTOB 06bemMa
MPOM3BOACTBa M HOBbIX 3aKa30B Ha GOHe cokpalleHus
HaKoMMeHWs 3amacoB 1 MPOAOIXAWIMXCS 3aAepXeK B
LenoYkax NocTaBoK. Tem He MeHee nokasaTesnb 0CcTancs
BbilLle MOPOroBoro ypoBHs 50 NyHKTOB, yaepXaB cekTop
B 30HE pacLUMpeHus.

e CepsucHbln B3neT (S&P Global Services PMI): ViHaekc
0enoBOM akTMBHOCTU B cdepe ycnyr oT S&P Global,
HanpOTKB, MoKasan YCKOPeHMe, MOAHSBLUNCL B aBrycTe
0o 56,8 nyHkTa NpoTnB 54,6 NyHKTa MecsLeM paHee.
OTOT pesynbTaT cTan Makc1ManbHbIM ¢ MapTa 2022 roga
1 BbIBEN cBOAHbIN nHaekc (Composite PMI) ¢ 54,5 nyHkTa
B Mtone Ha yposeHb 56,0 NyHKTa— HauBbICLLIEE 3HAYEHME
c anpens 2022 rofga. MNoabem B chepe ycnyr onmpancs
Ha NPUTOK HOBbIX 3aKa30B W aKTWUBHbIM HaeM NepcoHana,
B pe3y/bTaTe 4ero obuiMe Temnbl pocTa 3aHATOCTU B
9KOHOMMKE CTann cambiMK BbICOKMMK C Havana 2025
roga.

MakpoakoHOMMKa 1 MOHeTapHasa nonutuka CLUA

Mamaea Coduist, AHanuTtuk [enapTameHTa Toprosbix Maen

Halue MHeHne

Tekyllas MakpocTaTUCTMKa U AMHaMWKa npeaBapuTenbHbIX
MHOEKCOB AENOBOM  akTWMBHOCTW  OTpaxatoT  CleHapuh
KOHTPOMMPYEMOrO [ABYXCKOPOCTHOIO POCTa aMepUKaHCKOM
3KOHOMVKN. 3aMefnieHne B YyBCTBUTENbHBIX K MPOLEHTHbIM
CTaBkaM  CeKTopaX, TakWMX KaK  HedBMXMMOCTb W
NPOWN3BOACTBO, KOMMEHCHPYETCS YCKOPEHVEM B chepe YCyr,
YTO BbIBENO MNPEenBapUTENbHbI CBOAHBIN MHOEKC OEN0oBOM
aKTVMBHOCTWU Ha Makcumym ¢ anpens 2022 ropa. Ha ¢doHe
obLLen AMHaMVKM TakxXe Y4YUTbIBAIOTCA TeKyliMe BHEWHME U
BHYTpeHHMe ycnosug. CTOMMOCTb HedTX MOAHANACh Bbille
$94 3a Gappesb B CBA3M C reonoMTUHECKMMN GaKkTopamMu,
4YTO NPUHMMAETCS BO BHUMaHWE B KOHTEKCTE MHPAALUMOHHDBIX
TeHaeHuMn. OOHOBPEMEHHO AOXOOHOCTb TpMAUATUAETHUX
obnuraummn CLA
OeBATHaALATUNETHEro Makcumyma B 5,3%, nocne u4ero

KasHa4emnckumx OocTurna
MWHMCTEPCTBO GWMHAHCOB MPOBENO OMepauuy Mo BbIKyMy
Bymar ong crtabunmdaumm cutyaumm Ha pbiHke. B dokyce
BHMMAaHNS y4aCTHMKOB PbIHKa Ha TeKyLLen Hefene HaxoaaTcs
npeactodwme nybavkaumy  BTOPOM  OLEHKM  BanoBOro
BHyTpeHHero npoaykta CLUA n knouveBblX MHOASUMOHHDBIX
nokasaTenen, BKYas MHOEKC LIeH pacxodoB Ha JMYHOe
noTpebneHue.

MakpogaHHble CLLA

CLUA 3HaueHve MporHos Mpep.

CPI, r/r 3,4% 3,4% 3,5%
Core CPI, r/r 2,5% 2,5% 2,6%
Core PCE, r/r 3,3% 3,3% 3,4%
PMI (NnpoMmbILLNeHHOCTb) 53,2 54,0 53,9
PMI (ycnyrw) 56,8 53,9 546
YpoBeHb 6e3paboTuLibl 41% 4.2% 4,2%
BB, kB/k8 1,5% 2,1% 2,1%

VcToyruk: Bloomberg

MakpoaaHHble EBPO30H®I

EBpo3oHa 3HaveHne [MporHos Mpea.

Core CPI, r/r 2,5% 2,4% 2,4%
YpoBeHb 6e3paboTuLibl 6,3% 6,2% 6,2%
BBI1, kB/kB 0,4% 0,4% 0,0%

Vctoyruk: Bloomberg

OCHOBHbIE NHAEKCHI

WHoekcbl 3HaveHune M3M. M/M Wam. r/r

CTtagka ®PC 3,75% - -
SOFR 3,63% +66n -69 6n
10Y breakeven yield 2,34% +8 6n -16n
DXY! 98,80 -2,35% 0,18%
USHY, OAS B 6n 269 6n 26n -186n
USIG, OAS B 6N 80 6n 36n 46n
CraBka ELIB 2,40% - -

UcToyrmk: Bloomberg

Kpueaa UST 3a npouinyto Hegento
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HaknoH kpuson UST

Mapebl Cnpeabl Ha Cnpegbl Ha VameHeHne
obnunraummn 21.08.2026, 6n 14.08.2026, 6n cnpenos, 6n
9 19 -

2-5net 1 1
2-10 net 50 52 -2
5-10 net 31 33 -2
10-30 net 54 57 -3

Hctoyrumk: Bloomberg



PbiHok 06nvrauui
Eny6an Nayxap, AHannTunk JenapTameHTa Toprosbix Maoen

Hale MHeHne

MwuHyBLIas Hegens Ha 4ONrOBOM PbIHKE MpoLia Nof 3HaKOM
HeoXu1aaHHbIX Mep co cTopoHbl KasHavelcTea CLUA, koTopoe
nonbITanoch CAepXaTb POCT AOXOAHOCTEN Ha ANMHHOM KOHLE
KprBoW. BHennaHoBoe obbasneHve 0b ysenmyeHmm obbemosn
obpaTHoro Bbikyna (buyback) gonrocpouHbix obnuraunmi,
XOTb W 6bl10 HeboMblWWM MO pasMepy, CTano KpawnHe
HeoOblYHbIM ~ COObITMEM,  YKasaBWWMM Ha  AuckomMdopT
perynsatopa Mo noBoAy MHOIMONETHVX MaKCMMYyMOB MO
noxopHocTaM. OfHaKo, Kak U 0Xinaanoch, addekT oT 3Toro
BMellaTeNbCTBa 0OKalancd KPaTKOBPEMEHHbIM, U K KOHLY
Hefenu pbIHOK BEPHYSCS K pacnpodaxam.

Takas peakuma pbliHKa MOMHOCTbIO COOTBETCTBYET Hallemy
Barnagy.  dyHOoameHTanbHble  dakTopbl,  Tonkawouwme
0OXOOHOCTU BBEpPX, OCTalTCca B cuhne. POCT OOXOOHOCTEN
KasHauenckux obnuraumi B aToM rogy abcontoTHO onpaeaaH
«ICTPEBUHBIM» COBMIOM B 0XXMaaHMax no nonntuke ®PC. B 10
Xe Bpems, reonoamMtuyeckas HanmpsXeHHOCTb HapacTaeT:
cpbiB Nneperosopos mexay CLUA n MpaHoM BEPHYN LIEHbI Ha
HedTb Brent k oTmeTke $94 3a Oappenb, ycuamsas
MHONAUMOHHOE [aBneHue. Ha aToM @oHe [faHHble Mo
NHONALMM OCTalOTCA HAaCTOPAaXMBAOLMMU, N OXKMAAETCH, YTO
nonbckiii 6asosbin nHaekc PCE nokaxeT pocT Ha 0,20% m/Mm.
[NepeHoC OXMOaHW MoBbleHWs cTaBkkM Ha 2027 rog
BbIFI9OMT NPeXAeBPeMeHHbIM: Ba3oBasa HGNSLUMS ocTaeTcs
3aMEeTHO BbllIe LEeNW, a KOMMOHEHTbl OoT4yeTa Mo LeHam
npounssoauTener, BavaiolMe Ha pacyeT 6as3oBOro nHoekca
PacXoAoB Ha NuW4yHoe noTpebneHune, okasanncb CunbHee
oXuaaHnn. JednaumoHHbIN CUrHan B OMTOBbLIX LIeHax HOCUT
bonee y3kuii XxapakTep, YeM rnokasasnoch PbiHKY B YeTBEPT.

B npepasepumn crmnosmyma B [1KeKcoH-X0oya PbIHOK 3aMep B
oxuaaHnn BbicTynnenusa npeacepatens ®PC Yopuwa. XoTd
monbckne npotokonsl FOMC  nogTteepavnn  Hamudue
CepbesHbIX pPas3Horiachin BHYTPW KoMUTeTa (C pacTyLiMMm
YMCOM CTOPOHHWMKOB MOBLILLEHWUS CTABKM), Mbl HE OXMOAEM,
4YTO Mpefcenatenb AacT YeTkMe CUrHambl O KPaTKOCPOYHOM
nonutuke. CKopee Bcero, ero peys dyaeT chokycrpoBaHa Ha
OONrOCPOYHbIX acnekTax, Takmx Kak ynpasneHne 6anaHcom
OPC, 4TO BPAA MM CTaHET 3HAUYUMbIM COBBITMEM AN PbIHKA.

B aTKx YCNOBUNAX Mbl COXpaHaeM Hally OCHOBHYIO NMO3NLINHO.

[TonbITKN KasHayelcTtBa MCKYCCTBEHHO coepxatb
OOXOAHOCTU He MeHdlT oblen KapTuHbl  OIodXeTHbIV
0ednunT B 6% B YCNOBMSX MOYTM MOAHOM 3aHATOCTU U
yCTOM4YnBOE MHONALMOHHOE AaBNeHNe NPOAOIXAT OKa3blBaTb
OaBneHne Ha [OMHHbBIA KOHeL, KpwBon. Mbl coxpaHaem
No3MLMKN Ha yBenmyeHue KpyTusHbl kpreon 2s/10s (2s/10s
steepeners), MOCKObKY cumTaem, 4yTO aencTeuvg
KasHauelcTBa He 6yaoyT MMeTb OONrOCpPOYHOro addekTa, a
NWlWb  NoApbIBalOT  OOBEPUE K ero  MpUBEPXEHHOCTH
npenckasyemMoms

«PEerynsapHoim 7z NoNUTUKE.

BpeMeHHoe ynnouleHne: KasHayelncTBo NbiTaeTcd caepXxaTb
JOITOCPOYHbIE  AOXOOHOCTW  yBenudeHneM  baibakos
B noHemenbHVK AOXOOHOCTW Ha AMMHHOM KOHLLE KPWBOW
BbIPOC/AM Ha 4 6M, 4OCTUIHYB MakcumymMoB ¢ neta 2007 roga
Ha GoHe rnobanbHOro «MefBeXbero» yBenmyeHns KpyTusHbl
kpvBo (bear steepening). 3To oTpaxaeT POCT CPOYHOM
npemun Nof AaBfeHneM pacTyLMX AOXOAHOCTEN AMNOHCKMX
rocobavraumit. VIHocTpaHHble MHBECTOPSbI B MtoHE Mpuobpenm
LOONrOCPOYHbIE KasHavelckme bymMari Ha YncTyo cymmy $6,8
MIPA — 3TO MUHUMYM ¢ despand. Cnpoc 6bin cocpeaoToueH
B KaHage v eBposoHe. JoxoaHocTb 30-neTHux obnuraumii
gocTuraa uenesoro yposHa 5,30% (no cetke 0,618 aong
nepuopda ceHTabpb 2024 — okTabpb 2025 rr.) 1 noka HeT
MPW3HaKOB TOrO, YTO 3TO ABMXeHWE ncyepnaHo. CneaytoLlas
3Ha4YMMas 30Ha HaxoamTesa okono 5,50%.

Bo BTOPHWMK OOXOOHOCTM Ha OJMHHOM KOHUE MPOAOIXMAN
POCT B XO[e HOYHbIX TOProB Bcren 3a kpueon JGB, koTopas
nokpyTena Ha 7 6n, 04HaKo 3aTeM OTbirpanu 3To ABUXKEHWE
Hasag nocne Bbixoda HECKOSbKo 6onee ropsumx, 4em
OXMOanochb, MIONbCKMX AaHHbIX MO LieHaM Ha umniopT (be3
yyeTa HedTenpoaykToB). 3aBTpa B 13:00 KasHayencTBo
npoBedeT aykKuMoH MO pPa3MeLleHnto HoBbIX 20-neTHuMX
obnuraumin Ha cymmy $16 Mnpa (06bem He U3MEHUNC Mo
CpaBHeHWIO C MpeablaylwM pasmelleHvem).  YunTbiBas
HenpuBekaTenbHbIN MakpOSKOHOMUYECKNIA GOH 1 BbICOKME
OLEHKW, Mbl CUYMTaEM, YTO 3aBTPALUHMIM ayKUMOH noTpebyeT
6onblien npemMnn (concession) Ang yCNewHoro NoroweHms
DbIHKOM.

B cpeny mOXOOQHOCTW Ha [JIMHHOM KOHLIe ynann Ha 9 6n, a
KpurBas B LlesIoM cTana bofee Mnockon Ha COMoCTaBMMYO
BENMYMHY.  OTO  MNPOM3OWIO  MNOCne  HeoXMAaHHOro
obbvasneHns KasHauyenctBa 06 yBenuMyeHuM 06bemoB
onepaumMii no obpaTHoMy Bbikyny (buyback) OoaMHHBIX
HOMW/HafbHbIX FOCOBAMraLIMA C Tekyllero Makcumyma B $2
MAPA 3a ornepaLmio 4o «kak MUHUMYM» $4 Mnpa. VismeHeHns
BCTYNAT B CUy 9 CeHTABPA 1M NPOANATCS A0 KOHLA TeKyLlero
KBapTana pedrHaHCMPOBaHWS, XOTS Mbl BUOMM PUCKKM TOrO,
4YTO OHM MOryT ocTaTbCs B cune u gonblie. Vcxoad us
nocneoHero kaneHgaps onepauui, 3To npednonaraet
LONONHUTENbHbIE $14 MApa NPAMBbIX BbIKYMOB,
pacnpeneneHHblx Mexay cermeHtamm 10-20 1 20-30 ner.
Peakuus pbiHKa KaxeTcs Ype3MepHOM 418 CTOMb HEOObLLOMO
yBenMYeHnd ob6beMoB BbIKyMa, OfHaKO CaM CUrHan umeet
BaXxHoe 3HayeHue [nana uHBecTopoB. OcCobeHHO rnocne
KOPPEKTMPOBOK MPOrHo3HbIX 3assneHui (forward guidance)
KasHadelcTBa B Havyane Mecsla, KoTopble Bbiv HanpasneHsbl
Ha TO, YTOObI CHATH «MeABEXbE» AaBNEHNE C [JOXOOAHOCTEN.

B ueTBepr 0OXOAHOCTN Ha ANMMHHOM KOHLLE BbIPOCM Ha 5 6,
a KpuvBag nMokpyTena Mo «MEedBEXbeMy»  CLEeHapuio,
HWBENMPOBaB 3HaYUTENbHYIO YaCTb BYEpPaLUHEN peakumm Ha
paclwmnpeHne  nporpammbl  Bbikyna.  AHOHCMPOBaHHOE
peleHne He OblNO MPOAMKTOBAHO HWU PEeKoMeHOaUVaMm
TBAC, H/ LUMPOKMMM NOoKasaTensMm PbiIHOYHOW NIMKBNAHOCTM.
[na Hac aTo ckopee curHan o ToM, 4To KasHauelcTBo



MCMbITbIBAET OUCKOMGOPT B CBA3M C TEKYLIMM YPOBHEM
00NroOCPOYHbIX oxoaHOCTeln. TeM He MeHee, HeaBHWIM pocT
Ha DSIMHHOM KOHLLe obycnosneH co4yeTaHveMm
byHOaMeHTanbHbIX 1 rnobanbHbix $GakTopos, M MogobHble
NONUTUYECKME LLIarWU He OKaXyT AOArOCPOYHOro BAUSHWUS Ha

CTaBKM B OTCYTCTBWE peanbHOn GuckanbHoM KOHCONMaaLUmn.

Toproeasa Hegens 3aBeplUnaach B HaNPAXEHHOM OXnaaHWn
BbICTynNeHns npeacenatens GPC Yopua Ha cuMnosnyme B
[xekcoH-Xoyn. [1oxXxoOQHOCTW  KasHademckux obauraumn
CTabunMampoBanncb nocne BoAaTW/bHOM Hedenu, B xone
KOTOPOW MonbiTkM KasHayelcTBa coepXaTb POCT CTaBOK He
yBEHYaIMChb YCMEXOM. Ha doHe CMeLLaHHOM
MaKpPO3KOHOMWYECKOW CTaTUCTMKM (crnabble daHHble Mo
PO3HMYHbIM MpodaxaMm, HOo ycTomumeaa uHONAUME) U
reonoMTUYECKOM HaNPSAXEHHOCTN (POCT UeH Ha HedTb Brent
00 $94), uHBeCTOpbl 3aHAMM BbPKMAATENbHYIO MO3ULIMIO.

YunTbiBag HexenaHwe npeacepatena OPC pasaTb 4eTkue

KPaTKOCPOYHbIE OPUEHTUPLI, PbIHOK HE OXWaan oT ero peyn
NPOPbIBHBIX 3a9BNEHNI, OAHAKO COXPaHA HACTOPOXEHHOCTb
B OTHOLIEHNW MNOOBIX HAMEKOB Ha AanbHEeNLyo TPaekTopuio
MOHETapPHON MONUTNKM.

B CLWA cnpen BbicokogoxoaHblx obnuraumin (US HY)
paclumpuncs Ha 3 6n Hed/Hed, a WToroBas [OXOAHOCTb
Bblpocna Ha 0,15%. B cermeHTe MHBECTULMOHHOIO YPOBHS
(US IG) cnpen pacwupunca Ha 1 6n, ogHako WTOrosas
JOXOOHOCTb cHM3Mnack Ha 0,10% Hepn/Hen,.

Ha pa3BMBaloWMXCA pPbiHKaxX AMHaMKMKa Obifna  MOXOXEeWn:
crnpenbl Cy3nnmch B 060OMX cermeHTax Npu HesHauymMTelbHOM
pocTe goxoaoHocTen. B BbicokopoxoaHom cermenTe (EM HY)
cnpen yBeauumncs Ha 4 6n Heg/Heo Npv yMEHbLUEHWUM
nToroBon  pgoxogHoctn  Ha  0,30%. B cermenTe
VMHBECTULMOHHOrO ypoBsHs (EM IG) cnpen yBenuunnca Ha 16n,
a uToroeasa 4oXoa4HOCTb yMeHbLunnack Ha 0,22% Hea/Hea,



MpunoxeHue
Tabnuua 1. KaneHpapb 3KOHOMMYECKMX AaHHbIX

Hara CtpaHa [aHHble 3anepwvon KoHceHcyc Mpeasinyuiee
BbIXOAa 3HaveHne
24 apr Hosas 3enaHams O6bEM PO3HUYHbBIX NPOoAax (KB/KB) 2 KB. 0,10% 1,00%
24 aBr Hosas 3enanana BasoBbIli MHAEKC PO3HWYHBIX MPOoAaX (KB/KB) 2 KB. 0,30% 1,10%
25 asr epmaHus BBIM Fepmanun (kB/kB) (2 KB.) 2 KB. 0,20% 0,20%
25 asr epmaHus BBIM Mepmanumn (r/r) (2 kB.) 2 KB. 0,90% 0,90%
25 asr lepmMaHus OueHka TekylLel cuTyaumnm B FepmaHmnm ABryct 8700 8650
25 asr epmaHus VIHOeKC AenoBbix 0XunaaHun 'epmMaHmnm ABrycT 87,5 86,7
25 aBr "epMaHua VHaekc genosoro knumara IFO 'epmannm ABryct 87,3 86,6
25 aBr CLUA Yncno BbldaHHbIX paspeLleHnii Ha CTPOUTENbCTBO Nionb 1,443M 1,374M

KomMnoanTHbI MHOEeKC cTommocTm xmnbs S&P/CS Composite-20 6e3 yyeTa

25 asr CLWA Ce30HHbIX kKonebanu (r/r) ioHb 1,90% 1,60%
25 aBr CLUA ViHoekc nosepuis notpebutenern CB ABrycT 9030 9080
25 aBr CLUA [Mpoaaxum HOBOro Xnbs Nionb 620K 628K
26 aBr ABCTpanus 3aBepLUeHHble CTpouTeNbHble PaboTbl (KB/KB) 2 KB. 0,50% 3,40%
26 asr CLWA BasoBbIl LIEHOBOW MHAEKC PAacXodoB Ha MYHoe noTpebneHue (r/r) Mionb 3,30% 3,30%
26 asr CLWA ba30BbIl LIEHOBOW MHAEKC PAaCXOA0B Ha NMYHOE NoTpebnerme (M/M) Nionb 0,20% 0,10%
26 asr CLIA BBIM (kB/kB) 2 KB. 1,50% 1,50%
26 asr CLWA LleHoBOW MHAEKC PacxodoB Ha MyHoe noTpebnerve (M/M) Mionb 0,10% -0,10%
26 asr CLWA Pacxogbl dusmueckmnx niu, (M/m) Mionb 0,10% 0,30%
26 aBr CLUA Hednatop BB (ke/kB) 2 KB. 6,30% 6,30%
26 asr CLIA Basz0BbIV LLEHOBOW MHOEKC PACXOAOB Ha NMYHOE NoTpebneHue 2 KB. 3,40% 3,40%
26 asr CLIA O61bEM 3aKa30B Ha TOBapbl AIMTENBHOMO NMOMb30BaHNS (M/M) Mionb 0,50% 0,50%
26 asr CLIA BasoBble 3akasbl Ha TOBapbl ANIMTENBHOMO NOMb30BaHNS (M/M) Mionb 0,50% 0,70%
27 aBr ABcTpanus YacTHble HOBble KanuTanoBnoxeHus (KB/kB) 2 KB. 0,80% 6,50%
27 aBr epmaHus MHaekc notpebuTtensckoro knvumata epmanum (Gfk) CeHTa6pb -29,50 -29,60
27 aBr CLUA Yncno NepBrYHbIX 3asIBOK Ha NOJTyYeHve nocobuii no 6espaboTuue Vtonb 208K 206K
27 aBr CLIA Canbfo BHELHEN TOProean ToBapamm Mionb -99,90B -101,41B
27 aBr KaHana BanaHc cueTa TekyLmx onepawumnii 2 KB. 5,6B -7,2B
28 asr AnoHus basoBbllt MHAekc noTpebuTensckmx LeH (UML) 8 Tokmo (r/r) ABrycT 1,80% 1,70%
28 aBr Lseruapus VIHOeKke BedyLLMX 9KOHOMMYECKMX NokasaTenen Lseruapum ot KOF ABryct 103 103,5
28 aBr "epMaHus 13mMeHeHWe konuyecTBa 6€3paboTHbIX B 'epMaHm ABryct 4K 6K
28 aBr epmaHus YpoBeHb 6e3paboTuLibl 'epmaHum ABrycT 6,40% 6,40%
28 asr KaHana BBIMT (m/Mm) MioHb 0,20% 0,30%
28 aBr CLA MHpekc genosoi aktnsHocTu (PMI) B Yukaro ABrycT 57,8 57,6
28 aBr CLUA Oxupaemas MHGNAUMS OT MUYMraHcKoro yHuBepcuTeTa ABrycT 4,30% 4,30%

VIHAeKC NoTpebUTeNbCKNX MHONSLUMOHHBIX OxXmaaHnii B CLUA Ha 5 neT Bnepepn

28 aBr CLUA OT MuymraHckoro yH1usepcuTeTa ABrycT 3,30% 3,30%
28 aBr CLUA VIHOeKC HacTpoeHns noTpedbutenein oT MrMYnraHckoro yHueepcuteTa ABrycT 51,0 51,0
28 aBr CLUA VHOekc oxmnaaHnin noTpebutenein ot MmunraHckoro yHueepcuteTa ABrycT 50,6 50,6

Tabnvua 2. Kntodesble CbipbeBble TOBapb!

CblpbeBble TOBapbI | SHavenve | NameHeHve 3a Heq, % | N3meHeHve 3a mec % NameHeHre 3a 3 Mec % | NameHernne YTD %
Brent, $/6app. 94,4 6,63% 3,71% -10,12% 55,12%
WTI, $/ 6app. 87,8 8,10% 3,44% -10,61% 52,96%
301070, $/yHL. 46031 5,18% 12,90% 1,30% 6,57%
Cepebpo, $/ yHL. 69,0 6,66% 17,35% -9,10% -3,72%
Meap, $/ T 14 215,5 0,39% 2.38% 4,10% 14,43%
Yrons, $/7 1315 1,74% 0,46% -0,72% 22,33%
Crans, $/1 1194,0 -0,17% 3,47% 10,56% 27,70%
XenesHas pyaa, $/7 91,8 0,58% -1,09% -10,32% -11,67%

Ueroyruk: Bloomberg
PucyHok 1. [InHamuKka cnpeda no pasHbiM K1laccamM akTUBOB
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PucyHok 2. [InHamuKa cnpena no BblIcOKOKa4ecTBEHHbIM KopropaTeHbiM obnuraumam CLUA (%)
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PucyHok 3. [InHamuka cnpega no BbiICOKOAOXOAHbIM KoprnopaTuBHbiM obnuraumam CLUA (%)
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PucyHok 4. Oxnaaemas TpaekTopus nosbleHns cTaBkin OPC, 3anoxeHHas pbiIHKOM GbloYepcoB
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Tabnuua 3. [loxoaHocTs UST 3a npownyto Heaento

Cpok ao noratleHms YTM Ha 21.08.2026 YTM Ha 14.08.2026 V1aMeHeHWe 0oXoOHOCTH, 6N
™ 3,69% 3,68% 1
3M 3,80% 3,79% 1
6M 3,91% 3,91% 0
r 4,02% 3,97% 5
2r 4,24% 417% 7
3r 4,31% 4,25% 6
501 4,43% 4,36% 6
1on 4,73% 4,69% 4
300 5,27% 5,26% 1

Vcroyrmk: Bloomberg

[ononHutensHas nHdopmaums n paclundpoBka
Mup

- UST (US Treasuries) — KasHauveckue obnuraumm CLUA;

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

- 10Y Breakeven Yield — cpeaHsasa oxuvpoaemMas MHONALMS, MOCUMTaHHas Kak pa3HuLa 4oxoaHOCTH 10-NeTHMX KasHauyencKnx obamraumin n
10-neTHux TIPS;

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

- US HY OAS (LF98 Index) — nHaekc, KoTopbIi oTCnexmsaeT cpeaHnii cnpem K 6e3prckoBbiM CTaBKaMm Mo BbICOKOAOXOAHbBIM
KopnopaTueHbiM obnnraumam CLUA ot Bloomberg;

- USIG OAS (LUAC Index) — MHOeKc, KOTOpbIA OTCNexXmnBaeT cpedHuin cnpes k 6e3prckoBbiM CTaBKaM Mo BbICOKOHAAEXHbIM
kopnopaTueHbiM obnnraumam CLUA ot Bloomberg;

- EMHY OAS (BEBG) - nHaekc, KOTOpbIV OTCNexXmnBaeT cpedHui cnpen K 6€3prnckoBbiM CTaBKaM Mo BbICOKOAOXOAHbBIM KOPNOPaTUBHbIM
obnuraumsam passmBatoLxcs cTpaH oT Bloomberg;

- EMIG OAS (BEHG) — nHaekc, koTopbIt 0TCnexmnBaeT cpefHui cnpef K 6e3prcKoBbIM CTaBKaM Mo BbICOKOHAAEXHbIM KOPNOPaTUBHbIM
obnurauvam pasBrBatoLLMXCS CTpaH oT Bloomberg;

Watchlist

- LleHa mid — cpenHee 3HaveHe Mexay LeHol npoaaxu (ask) n ueHor nokynku (bid);

- YTM mid — 0oxooHOCTb K NOralleHntio, paccuymTaHHas ¢ MCnonb30BaHNEM CpedHel LeHbl Mexay LieHaMm npoaaxm (ask) n nokymnku
(bid) obnuraunm;

- G-spread — pasHuLa B OXOAHOCTM MeX Ay roCyaapCTBEHHbIMM 1M KOPMOPaTUBHBIMM OBANIaLMaMM C aHANOrMYHbIM CPOKOM MoralleHms
(B 6N).



Watchlist no eBpoobnuraumsm

CyBepeHHble eBpoobnuraumm KasaxctaHa

ep e BanioTa Hara S pana SOBE OBbeM B obpalLie eHa mid pread anbHbIN 710
orawlle A pe P a pa e e d
XS2050933899 KAZAKS/0.6/2026  Kazakhstan Government International Bond EUR 30.09.2026 BBB Kz 500 500 996/ 44 207 100 000
XS1901718335 KAZAKS/2.375/2028 [Kazakhstan Government International Bond EUR 09.11.2028 BBB KZ 525 525 98,0 3,3 49 100 000
XS3093655341 KAZAKS/5/2032 Kazakhstan Government International Bond usD 01.07.2032 BBB Kz 1350 1350 99,5 51 64 200 000
XS2050933626 KAZAKS/1.5/2034 Kazakhstan Government International Bond EUR 30.09.2034 BBB Kz 650 650 82,5 4.1 94 100 000
XS2914770545 KAZAKS/4.714/2035 Kazakhstan Government International Bond usD 09.04.2035 BBB Kz 1500 1500 96,3] 5,3 62 200 000
X53093658014 KAZAKS/5.5/2037  [Kazakhstan Government International Bond Usb 01.07.2037 BBB Kz 1150 1150 99,9 5,5 75 200 000
XS1120709826 KAZAKS/4.875/2044 Kazakhstan Government International Bond usD 14.10.2044 BBB Kz 1000 1000 889 59 73 200 000
XS1263139856 KAZAKS/6.5/2045  Kazakhstan Government International Bond usD 21.07.2045 BBB Kz 1500 1500 1052 6,0 85 200 000
XS3212533262 KAZAKS/4.412/2030 Kazakhstan Government International Bond usD 28.10.2030 BBB KZ 1500 1500 98,4 4.8 48 200 000
KopnopaTuBHble eBpoobnnraumm KasaxcTaHa
ep e BantoTa i > - paa Qe Obbem B 0bpalle eHa mid d pread b o]
orawe A pe a pa eule

XS$2010030083 TENGIZ/3.25/2030  [Tengizchevroil Finance Co International Ltd UsSD | 15.08.2030 BBB- Kz 750 750 92,8 5,3 95 200 000
XS2399149694 SAMRUK/2/2026 Fund of National Welfare Samruk-Kazyna JSC Usb 28.10.2026 NR Kz 500 500 99,6 4,3 63 200 000
XS2800066297 DBKAZ/5.5/2027  |Development Bank of Kazakhstan JSC UsSD | 15.04.2027 BBB Kz 500 500 100,4 4,9 92 200 000
X52917067204 DBKAZ/5.25/2029  |Development Bank of Kazakhstan JSC UsD 23.10.2029 BBB KZ 500 500 100,6 5,0 73 200 000
XS2337670694 DBKAZ/2.95/2031  Development Bank of Kazakhstan JSC USD | 06.05.2031 BBB Kz 500 255 90,4 5,3 90 200 000
XS51595713782 KZOKZ/4.75/2027  KazMunayGas National Co JSC UsD 19.04.2027 BBB KZ 1000 250 1001 4.6 64 200 000
XS1807300105 KZOKZ/5.375/2030 KazMunayGas National Co JSC usb 24.04.2030 BBB KZ 1250 1250 100,8 51 80 200 000
XS2242422397 KZOKZ/3.5/2033 KazMunayGas National Co JSC usb 14.04.2033 BBB KZ 750! 750 89,7 5,4 85 200 000
XS1595714087 KZ0OKZ/5.75/2047  KazMunayGas National Co JSC USD | 19.04.2047 BBB Kz 1250 1000 91,2 6,5 129 200 000
XS1807299331 KZOKZ/6.375/2048 KazMunayGas National Co JSC usb 24.10.2048 BBB Kz 1500 1250 971 6,6 139 200 000
XS52985300156 FORTEB/7.75/2030  ForteBank JSC UsSD | 04.02.2030 BB Kz 400 400 102,9 6,8 246 200 000
XS3011744623 JSCKSP/6.25/2030  [KaspiKZ JSC usb 26.03.2030 BBB- Kz 650 650 101,3 5,8 151 200 000
XS3032932645 DBKAZ/5.625/2030 Development Bank of Kazakhstan JSC USD | 07.04.2030 BBB Kz 900 900 101,5 5,2 82 200 000
XS3353982385 KTZKZ/5.25/2036  [Kazakhstan Temir Zholy National Co JSC USD | 29.04.2036 BBB- Kz 500 500 96, 58 109 200 000
XS3353982112 KTZKZ/4.875/2031 [Kazakhstan Temir Zholy National Co JSC USD | 29.04.2031 BBB- Kz 500 500 97,6 55 107 200 000
XS3310367738 JSCKSP/5.9/2031 Kaspi.KZ JSC usb 28.04.2031 BBB- Kz 600 600 99,9 5,9 153 200 000
XS3366268384 | KZTGKZ/5.625/2036 QazagGaz NC JSC USD | 08.05.2036 BBB- Kz 700 700 97,6 6.0 125 200000

EBpoobnuraunm YsbekucTtaHa
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OMUTEHT BantoTa Hata KOMH?E’WHbM CTpata SOEEN OORENS U,e»Ha YT.M G-spread  MuHUManbHbIA NOT
noratueHws PENTUHT puUCKa |pa3MeLLeHus, MiH obpalleHuy, MaH — mid mid
XS1953915136 UZBEK/5.375/2029 Republic of Uzbekistan International Bond usb 20.02.2029 BB Uz 500 500/ 100,0 54 112 200 000
S2263765856 UZBEK/3.7/2030 Republic of Uzbekistan International Bond usbD 25.11.2030 BB uz 568 555 93,0 5,6 120 200 000
XS52902087936 NAVOIM/6.7/2028 Navoi Mining & Metallurgical Combinat UsD 17.10.2028 BB Uz 500 500, 1024 55 127 200 000
S2911115645 NAVOIM/6.95/2031 Navoi Mining & Metallurgical Combinat usb 17.10.2031 BB uz 500 500/ 1051 58 187 200 000
XS2849506402 SQBN/8.95/2029 Uzbek Industrial and Construction Bank ATB uUshD 24.07.2029 BB- uz 400 400/ 107,2 6,2 191 200000
S2891726296 AGROBK/9.25/2029 scb Agrobank usb 02.10.2029 BB uz 400 400, 108,3 6,3 197 200 000

EBpoobavraumm MHOCTPAHHBIX SMUTEHTOB

SmnTeHT BanioTa [aTta Korvm(fammbuﬂ CTtpaHa pasazlfezm, 06?:)232/:1314, YTM G- MuHUManbHbIN
rorateHus PEVTUHT pucka o i mid spread not

USY4760JAA17 KIAMTR/1.75/2026 Kia Corp usb 16.10.2026 A- KR 400 400 99,6 4,5 83 200000
XS2109396957 SNBAB/2.9/2027 SNB Funding Ltd usb 29.01.2027 NR SA 500 500 €93 4,6 68 200000
XS2114850949 QNBK/2.75/2027 QNB Finance Ltd usb 12.02.2027 A+ QA 1000 1000 99,1 4,7 81 200000
XS1688416558 SPSP/3/2027 SP PowerAssets Ltd usb 26.09.2027 AA+ SG 600 600 98,6 4,3 27 200000
USM8222MAAO1 RASGAS/5.838/2027 Qatarenergy LNG S3 usb 30.09.2027 AA- QA 850 262 99,9 5,9 208 250 000
USP3R26HAAS81 CYDSA/6.25/2027 Cydsa SAB de CV usb 04.10.2027 BB MX 450 80 99,6 6,6 255 200000
USY8085FBK58 HYUELE/6.375/2028 SK Hynix Inc usb 17.01.2028 BBB+ KR 1000 1000 102,3 4,6 54 200000
USP9367RAG67 TGPERU/4.25/2028 Transportadora de Gas del Peru SA usbD 30.04.2028 BBB+ PE 850 340 99,4 4,6 74 200 000
US87973RAE09 TEMASE/3.625/2028 Temasek Financial | Ltd usb 01.08.2028 AAA SG 1350 1350 98,8 4.3 7 250 000
XS1890684761 SABIC/4.5/2028 SABIC Capital Il BV usbD 10.10.2028 A+ SA 1000 1000 99,0 5,0 77 200 000
US02364WBH79 AMXLMM/3.625/2029 | America Movil SAB de CV usbD 22.04.2029 BBB+ MX 1000 1000 96,7 4,9 67 200000
XS1992985694 STCAB/3.89/2029 STC Sukuk Co Ltd usbD 13.05.2029 A+ SA 1250 1250 97,1 5,0 76 200 000
USGO0446NAR55 AALLN/5.625/2030 Anglo American Capital PLC usD 01.04.2030 BBB ZA 750 750 101,9 5,1 70 200000
XS2125308168 ADGB/3.125/2030 Abu Dhabi Government International Bond usb 16.04.2030 AA AE 3000 3000 94,9 47 35 200000
USYG8856AT38 PETMK/3.5/2030 Petronas Capital Ltd usb 21.04.2030 A- MY 2250 2250 95,6 4,8 49 200000
XS2185867160 STSP/1.875/2030 SingTel Group Treasury Pte Ltd usD 10.06.2030 A+ SG 750 750 90,6 4,6 26 200000
UsJs57160DZ32 NSANY/4.81/2030 Nissan Motor Co Ltd usb 17.09.2030 BB- JP 2500 2500 93,1 6,8 243 200000
US455780CS32 INDON/3.85/2030 Indonesia Government International Bond UsD 15.10.2030 BBB ID 1650 1650 96,3 49 49 200 000
US168863DP09 CHILE/2.45/2031 Chile Government International Bond usbD 31.01.2031 A- CL 1758 1466 90,3 4,9 54 200000
XS1678623734 AZERBJ/3.5/2032 Republic of Azerbaijan International Bond UsD 01.09.2032 BBB- AZ 1077 1077 931 4.8 66 150 000
USR9900CAT38 YARNO/7.378/2032 Yara International ASA usbD 14.11.2032 BBB NO 600 600 1091 5,6 108 2000
US715638DP43 PERU/1.862/2032 Peruvian Government International Bond UsbD 01.12.2032 BBB PE 1000 1000 82,1 5,2 75 1000
USY8085FBL32 HYUELE/6.5/2033 SK Hynix Inc usD 17.01.2033 BBB+ KR 750 750 106,5 53 77 200000
USQ568A9SS79 MQGAU/6.798/2033 Macquarie Bank Ltd usD 18.01.2033 BBB+ AU 1000 1000 105,9 57 118 200000
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TURKEY/6.5/2033 Turkiye Government International Bond Usb 20.09.2033 BB- TR 1500 1500 98,0 6,9 231 200000
USY62014AAG4 QGTS/6.067/2033 Nakilat Inc usD 31.12.2033 AA- QA 850 568 101,6 5,8 125 100 000
USM8220VAA28 RPCUH/6/2036 Ruwais Power Co PJSC usD 31.08.2036 BBB+ AE 825 825 101,2 5,8 121 200 000
USB84265VAJ44 SCCO/5.875/2045 Southern Copper Corp usD 23.04.2045 BBB+ MX 1500 1500 98,1 6,0 87 2 000
US212015AT84 CLR/5.75/2031 Continental Resources Inc/OK usD 15.01.2031 BBB- us 1500 1500 101,6 53 94 2 000
US749685AX13 RPM/4.55/2029 RPM International Inc usD 01.03.2029 BBB uUs 350 350 99,4 4,8 54 2 000
US86964WAF95 SUZANO/6/2029 Suzano Austria GmbH usD 15.01.2029 BBB- BR 1748 1748 101,5 53 100 200000
XS2349180104 INDOFOOD/3.398/2031 | Indofood CBP Sukses Makmur Tbk PT usD 09.06.2031 BBB D 1150 1150 91,1 55 115 200 000
XS2399787899 INDOFOOD/3.541/2032 | Indofood CBP Sukses Makmur Tbk PT usD 27.04.2032 BBB 1D 600 600 90,0 5,6 116 200000
USL7909CAC12 RAIZBZ/6.45/2034 Raizen Fuels Finance SA usD 05.03.2034 D BR 1000 1000 67,3 16,5 1196 200 000
US71647NBK46 PETBRA/6.5/2033 Petrobras Global Finance BV Usb 03.07.2033 BB BR 1250 1000 102,0 6,1 161 2000
USN15516AB83 BRASKM/4.5/2028 Braskem Netherlands Finance BV uUsb 10.01.2028 D BR 1250 1250 579 48,3 4421 200 000
USQ7390AAB81 ASLAU/7.5/2029 Perenti Finance Pty Ltd usD 26.04.2029 BB+ AU 350 350 102,7 6,4 162 200 000
US876030AA54 TPR/3.05/2032 Tapestry Inc usD 15.03.2032 BBB us 500 500 89,9 52 72 2 000
USY595TMAA00 MEDCIJ/8.96/2029 Medco Maple Tree Pte Ltd usD 27.04.2029 BB- ID 500 482 102,8 7.8 167 250 000
US345397E664 F/6.125/2034 Ford Motor Credit Co LLC usD 08.03.2034 BB+ us 1650 1650 99,8 6,2 158 200 000
US87264ACB98 TMUS/2.55/2031 T-Mobile USA Inc usD 15.02.2031 BBB+ us 2500 2500 89,9 51 72 2 000
US91911TAR41 VALEBZ/6.125/2033 Vale Overseas Ltd usD 12.06.2033 BBB BR 1500 1500 1031 5,6 103 2 000
US36186CBY84 ALLY/8/2031 Ally Financial Inc usD 01.11.2031 BBB- us 1995 1995 10,2 5,7 127 2 000
USUO8985AN08 BLDR/6.375/2032 Builders FirstSource Inc usD 15.06.2032 BB- us 700 700 100,5 6,3 188 2000
US83368TAWS0 SOCGEN/3/2030 Societe Generale SA usb 22.01.2030 BBB FR 1250 1250 93,3 52 84 200 000
USLB401PAMBT BEEF3.5A/8.875/2033 Minerva Luxembourg SA usD 13.09.2033 BB BR 1000 1000 1021 8,6 394 200000
USU2206AAA08 COTY/6.625/2030 S:’etsyti'gz/l;'fefnzrtfs:gleuzriﬁ‘émS Ine/HFC USD | 15.07.2030 BB+ Us 750 750 | 1001 6,6 235 2000
US74736KAH41 QRV0/4.375/2029 Qorvo Inc usD 15.10.2029 BBB- us 848 848 96,6 5,6 127 2 000
USY44680RV38 JSTLIN/3.95/2027 JSW Steel Ltd usD 05.04.2027 BB+ IN 500 500 99,7 6,2 254 200 000
USP1905CJX94 BRFSBZ/4.875/2030 BRF SA usD 24.01.2030 BB BR 750 588 94,4 6,7 243 200 000
X52434515313 CCOLAT/4.5/2029 Coca-Cola Icecek AS usD 20.01.2029 BBB- TR 500 500 97,3 5,7 145 200 000
US845467AS85 EXE/5.375/2030 Expand Energy Corp usD 15.03.2030 BBB- us 1200 1200 100,4 53 99 2 000
UST11021AE12 BRITEL/9.625/2030 British Telecommunications PLC usD 156.12.2030 BBB GB 2800 2670 116,7 5,2 87 1000
US37045VAY6E5 GM/5.4/2029 General Motors Co usD 156.10.2029 BBB us 1000 1000 101,3 4,9 63 2 000
USB9120VAZ40 OCINCC/6.65/2031 Blue Owl Credit Income Corp usD 15.03.2031 BBB- us 750 750 100,0 6,7 228 2 000
USQ6951UAA99 NSTAU/6.125/2033 Northern Star Resources Ltd usD 11.04.2033 BBB- AU 600 600 102,0 58 124 2 000
USUB7959AB9I1 OLN/6.625/2033 Olin Corp usb 01.04.2033 BB us 600 600 98,5 6,9 240 2000
USU9094LADO0O2 UAL/4.625/2029 United Airlines Inc usD 15.04.2029 BBB- us 2000 2000 98,4 53 100 2 000
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USV7780TAE39 RCL/5.5/2028 Royal Caribbean Cruises Ltd usD 01.04.2028 BBB us 1500 1500 100,9 4,9 65 2000
US80007RAES3 SANLTD/5.4/2028 Sands China Ltd usD 08.08.2028 BBB MO 1893 1893 100,7 5,0 80 200000
US26884LAZ22 EQT/6.375/2029 EQT Corp usD 01.04.2029 BBB- us 597 49 102,2 5,5 80 2000
USP47465AB82 GCCAMM/3.614/2032 GCC SABde CV usbD 20.04.2032 BBB- us 500 500 911 55 101 200000
USP7S81YBJ38 ORBIA/6.8/2030 Orbia Advance Corp SAB de CV usD 13.05.2030 BB+ MX 650 650 100,8 6,5 222 200 000
USU33791ACE2 1T/3.75/2030 Gartner Inc usD 01.10.2030 BBB- us 800 800 92,2 59 157 2000
US05526DCC74 BATSLN/5.625/2035 BAT Capital Corp usbD 15.08.2035 BBB+ GB 1000 1000 100,9 55 86 2000
USP62138AB13 LTMCI/7.875/2030 Latam Airlines Group SA usb 15.04.2030 BB+ CL 1400 1400 103,2 6,9 203 2000
US595112CH45 MU/6.05/2035 Micron Technology Inc usbD 01.11.2035 BBB+ us 12560 221 1045 5,4 75 2000
US02344AAAG0 AMCR/2.69/2031 Amcor Flexibles North America Inc usb 25.05.2031 BBB us 800 800 90,0 5,1 69 2000
US84265VAA35 SCCO/7.5/2035 Southern Copper Corp usbD 27.07.2035 BBB+ MX 1000 1000 13,2 5,6 94 100 000
USGO446NAZ71 AALLN/5.75/2034 Anglo American Capital PLC usb 05.04.2034 BBB ZA 1000 1000 101,3 55 96 200000
USC3535CAS73 FMCN/7.25/2034 First Quantum Minerals Ltd usD 15.02.2034 B M 1000 1000 102,6 6,8 218 200000
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AO «Halyk Finance» (nanee — HF), noyepHsasa opraHuzaums AO «HapogHbin 6aHk KasaxcTaHa». HacTodulas nybnnkaums HOCUT
NCKIOUNTENBHO MHAOPMALMOHHDBIA XapakTep M He ABNSeTCd NPednoXeHWem UM NombITKOW co cTopoHbl HF kynunTb, npoaaTs mam
BCTYNWUTb B MHYIO COENKY B OTHOLIEHUN 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 TpeboBaHWAMM MPUMEHUMOT O 3aKoHOAaTeNbCTBa. HacToguas
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 MHGOPpMaLMK, CodepXallencs 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 addunmpoBaHHble 1 AOMKHOCTHbIE NWLa, MapTHEPBI U COTPYAHWKM, B TOM Y1cie nuLa,
y4YacTByOLLME B MOArOTOBKE W BbINYyCKE 3TOr0 Matepuana 1 (Unm) YneHbl X Cembm, OCTaBNAIOT 3a COOOWN NPaBo y4acTBOBATL B CAE/KAX B
OTHOLLEHNN YIMOMMHAIOLLMXCS B HACTOSLLEN NyBAMKaLMm 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 KOHCYNbTUPOBaHWS, aHAeppPalTUHIa, MapkeT-Melkepa BKIoYas SMUTEHTaM, YMOMSIHYTbIM B
OaHHOM MaTepuane. VIHBeCcTULMM B aKTVBbI Ha GMHAHCOBBIX PhIHKAX MMEIOT BbICOKYHO CTEMEHb pyUcKa. [py aToM npoluias AoX0OAHOCTb He
ABNSIETCA MokKasaTeneM [OOXOOHOCTM WMHBECTUUMM B Oyayulem. Takke OTMevaeM, 4YTO Ha LeHHble Bymary 1 vHble QUHaHCOBble
MHCTPYMEHTbI, pacCMaTpuBaemMble B HaCTOAWEN NyOAVKaLumMm U HOMUHNMPOBAHHbBIE B VHOCTPaHHOM BamtoTe, MOTyT OKasblBaTb BVISHUE
0BMeHHbIe KypCbl BaMtoT. VI3MeHeHne 0OMeEHHbIX KYPCOB BamtoT MOXET BbI3BaTb CHUXEHWE CTOMMOCTU MHBECTMLMI 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,
paccMaTpuvBaeMbiM1 B HacToswelr nybnmkaumy, AOMXHbI MPOBOAMTL CODCTBEHHOE WCCNedoBaHVWE OTHOCUTENbHO 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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