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l/|MI'|yJ'IbC nepen otTyeTamMm

e [pombiwneHHbIN poiBok (S&P Global Manufacturing PMI):
CornacHo npenBapuTeNbHbIM OaHHbIM oT
aHanuTuuyeckoro npoeangepa S&P  Global, wHoekc
[0EN0BOM aKTMBHOCTW B MPOM3BOACTBEHHOM CEKTOPE
CWA B ceHTa6pe Bblpoc ¢ 53,9 go 57,0 nyHkTa,
NPEBbICMB OXMAAHWS pbiHka B 53,6 MyHKTa 1 OOCTUTHYB
Makcumyma ¢ Masg 2022 roga. PocT 6bi1 Bbl3BaH
BO30OHOBNEHMEM YBEIMYEHNS 06BEMOB NMPOU3BOACTBE,
YCKOPEHMEM MPUTOKE HOBbIX 3aKa30B U PeKopAHbIM 3a
ONNTenbHbIM Nepmnod Habopom NepcoHana.

e Ycnyrm 6epyt BbicoTy (S&P Global Services PMI):
MpeOBapuTenbHbIM  MHAEKC [OenoBOM akTMBHOCTM B
chepe yenyr CLUA o1 S&P Global 3a ceHTa6pb nogHsanca
c 56,5 no 58,7 nyHkTa nMpu nporHose 55,8 nyHKTa,
OBOHOBWMB MHOTONETHME MaKCUMYMbl. YCKOpeHMe pocTa
aKTVBHOCTM B CEPBMCHOM CEKTOpe COMpPOBOXAanochb
YBENMNYEHMEM HE3aBEPLIEHHbBIX 3aKasoB W aKTUBHbIM
paclwmpeHnemMm WTata KomnaHui. KpaTkoe BnuaHWe
onybnmkoBaHHoW S&P Global cTatucTrki npossunnocs B
YCUNEHNN ONaceHWM PbIHKOB OTHOCUTENBbHO Meperpesa
SKOHOMMKM, YTO  BbI3BANIO  CKA4yoK  [JOXOAHOCTEW
KasHauvenckmux obnuraumin CLUA.

MakposKOHOMWKa 1 MOHeTapHas nonuTika CLUA

Mamaesa Codus, AHanuTtuk denapTameHTa Toprosbix Moen

Halue MHeHne

3a npolledlwyo Hegento Makpo3KOHOMUYECKUI KaneHaapb
OblN 4OCTAaTOYHO CKYAHbIM Ha COObITUS, MO3TOMY OCHOBHOE
BHMMaHWE y4aCTHUKOB PblHKa OblN0 NPUKOBAHO K MybnamnkaLmm
npeaBapuTenbHbIX MHOEKCOB OEM0BOM akTUBHOCTM OT S&P
Global. CunbHble nokasaTenu PMI kak B Mpoun3BOACTBEHHOM
ceKkTope, Tak W B cdepe ycnyr npoaeMOHCTPMpOBan
HEOXWMOAHHYIO  YCTOMYMBOCTb  [AEM0OBOM  aKTMBHOCTM U
CMPOBOLIMPOBaNM  floKanbHble  OMaceHus  OTHOCUTESbHO
neperpesa 2aKOHOMWKM W POCTa W3AEPXKeK, YTO BbI3BANO
CKa4yoK AOXOAHOCTEN KasHadeckmnx obnuraumin CLUA. Tem He
MeHee  pPbIHOK TMoKa  BO3OEePXMBaeTCAa  OT  Peskux
OOITOCPOYHBIX  BbIBOAOB 1 COXPAHAET OCTOPOXHOCTb B
npenasepun BbIXOoAa Knto4eBom dyHOaMeHTanbHOM
MaKpOCTaTUCTUKM — 6A30BOro MHAEKCa PacxooB Ha NMYHOe
notpebnerme (PCE) n gaHHbix no BBIMT CLUA.

MakpogaHHble CLLA

CLUA 3HaveHve | MporHo3 Mpep.
CPI, r/r 3,4% 3,4% 3,4%
Core CPI, r/r 2,4% 2,4% 2,5%
Core PCE, r/r 3,3% 3,3% 3,3%
PMI (npombineHHocCTb) (ISM) 54,6 55,2 55,6
PMI (ycnyru) (ISM) 55,4 541 541
YpoBeHb 6e3paboTuLibl 41% 4.1% 41%
BBI1, k8/kB 1,5% 1,5% 2,1%
VcToyruk: Bloomberg
MakpoaaHHble EBPO30H®I
EBpo3oHa 3HaveHne [MporHos Mpea.
Core CPI, r/r 2,4% 2,4% 2,5%
YpoBeHb 6e3paboTuLibl 6,4% 6,3% 6,3%
BBI1, kB/kB 0,6% 0,4% 0,4%
Uecroyruk: Bloomberg
OCHOBHble MHOEeKCbI
WHoekcbl 3HaveHune M3M. M/M Wam. r/r
Ctaeka ®PC 4,00% +256n -256n
SOFR 3,88% +236n -306n
10Y breakeven yield 2,34% 26n -46n
DXY! 100,97 2,08% 2,45%
US HY, OAS B 611 294 6n 26 6n 28 6n
USIG, OAS B 6N 80 6n - 56n
CraBka ELIB 2,65% - +50 6n
UcToyrmk: Bloomberg
Kpueaa UST 3a npouinyto Hegento
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VIameHeHe B 6 (LWkana CnpaBa) e 25 09.2026 18.09.2026
VcToyruk: Bloomberg
HaknoH kpuson UST
Mapebl Cnpegabl Ha Cnpegbl Ha ameHeHne
obnunraumm 25.09.2026, 6n 18.09.2026, 6n cnpenos, 6n
2-5 net 13 1 2
2-10 net 31 25 6
5-10 net 17 14 3
10-30 net 33 33 0

Hctoyrumk: Bloomberg



PbiHOK o6nurauui
Kamuna LLargap6bek, AHannTuk [lenapTameHTa Topro.bix Vaen

Halle MHeHne

MuHyBLIas Toproead Hedend Ha PbiHKe KasHayvenckux
obnuraumn npotuna noa, 3HaKOM CUNBbHbIX
MaKpPO3KOHOMWNYECKMX AaHHbIX W CYLIeCTBEHHOro pPocTa
OOXOOHOCTENM MO BCEW aONMHe  KpuBoW.  KnwouyeBbiMK
OparBepaMm CTanu BbloaloWMecs CeHTA0pbCcKMe MHOEKCH
0enoBOM aKTMBHOCTU 1 YCTOMUYMBO HU3KOE YMUCO 3a9BOK Ha
nocobue no 6e3paboTuLe, KOTOpble 3acTaBUIU  PbIHKK
aganTMpoBaTbCA K MepCrneKTVBaM COXPAaHEeHWS XeCTKUX
dUHAHCOBBIX ycnoBui. [JononHMTebHOe AaBfeHue okasasno
nepeBapyviBaHne HOBOIro NPeaoXeHUs B KOHLIe MecaLa, YTo
OTpas3unnoch B crabbix pesynbTaTax aykuMoHoB no 5- n 7-
neTHMM BymMaram. o MToram Hegenn Kpreas OOXOAHOCTEMN
3aMeTHO cMecTunach Beepx, nNpu atoM 10-neTHWe Bymarn
npesbicMAM  OTMeTKy B 5,1%, 0OHOBMB MHOroneTHue
MakcuUMyMbl: 2-, 5-, 10- 1 30-neTHMe obnuraumy BbIPOCIM Ha
10, 13, 16 1 16 6a3MCHbIX MYHKTOB COOTBETCTBEHHO.

Mbl no-npexHemy nposasngeM 0CTOPOXHOCTb, HECMOTPS Ha
TO YTO MOCne TeKyllero ABMXEHWS CTaBKM Ha KOPOTKOM W
cpeaHeM ydyacTkax KpMBOM BMepBble ¢ Ha4ana neta BbirnaaaT
cnpaBenvBo oLeHEeHHbIMM OTHOCUTENBHO
dyHOaMEHTaNbHbIX 3KOHOMMYECKMX GakTOPOB. XOTd TekyLLmne
YPOBHW OOXOOHOCTEN B MOMHOM Mepe OTpaxarT PpUTOPUKY
npeactasutenen  OPC, npubamxatownncs oTd4eT Mo
3aHATOCTM 3a CeHTADPb HeceT B cebe pucky danbHemnero
pPOCTa CTaBOK B Crly4yae BbixoAa CWIbHbIX AaHHbIX. C y4eToMm
3TUX GAKTOPOB Mbl COXPaHAEM HEeWTpasnbHyto MO3ULMIO Mo
aopauMmM M NMpoaonxaeM OepXaTtb cTpaTernto «baboudka»
10s/20s/30s co cTaBkOM Ha yOelleBfeHne cpegHen 4acTu
KPW1BOW, MOCKONbKY 20-NeTHNN CEKTOP MCTOPMYECKM OTCTaeT
npy POCTe CTaBOK M B HacTosALLEe BPeEMS OLEHMBaETCa Kak

OOPOron.

UTtorm Hepenn Ha pbiHke rocoonra CLUA: pocT foxoaoHocTeln
Treasuries Ha pOHe CUNBHON MaKpPOCTaTUCTUKN

B noHemenbHWK  KpWBas  AOXOOHOCTM  Ka3Hayemckumx
obnuraumii ctana 6o5ee NAIOCKOW: AOXOOAHOCTb ABYXIETHUX
Oymar Bbipocia Ha 1 6asMcCHbI MYyHKT, B TO BpeMs Kak
noxopgHocTu 5-,10- 1 30-neTHMX 0bauraumin CHU3MANCH Ha 3-
4 6asnCHbIX MyHKTa. [BMXEeHWe Ha CpedHux U OSMHHBIX
yyacTkax KPWBOM OTpaxano 4YacTUYHbIM OTKaT Mnocse
MNATHAYHOIO CHIXEHUS UeH GpaHLy3CKMX roCyaapCTBEHHbIX
obnuraumin.  [OMHamuka Ha  KOPOTKOM  KOHUe  6bina
obycnosneHa KOMMEHTapnsaMm npeacTaBnTenen
depepanbHOM Pe3epBHOM CUCTEMbI, KOTOpbIe NnoaTBepanm
KypC Ha COXpaHeHWe XEecTKOM MOHETapHOW MOoAUTUKM.
[ononHUTenbHYO  MoaaepXKy KPaTKOCPOYHbIM — Bymaram

OKaszalla guHaMnKa d)OpBap}:LHbIX VIHC])J'IQLLI/IOHHbIX KOHTPAKTOB.

Bo BTOpPHWK K3MEHEHWS OOXOOHOCTEN MO BCEW KPUBOM
cocTaBun MeHee 1 6a3ncHOro NyHkTa. PbIHOK pearmnpoBan Ha
reononuTuyeckme HoBocTu ¢ I'eHepansHon Accambnen OOH,
a B YCNOBMAX CKYOHOr0 MakKpO3KOHOMMYECKOro KaneHaaps

OCHOBHOE BHMMaHMe Oblo  MNPUKOBAHO K  eXerofHow
KOHbEepeHLMM MO PbIHKY KasHavenckux obnuraumn B OPB
Hbto-Mopka. YyacTHmKM MeponpuaTms obeyamnn
NHULMATMBLI MO MHBECTUPOBAHUIO U3ObITOYHbBIX CPEeaCcTB
EavHoro «kasHadernckoro c4yeta Ha pbiHke PEMO  gng
CHUXEHUS BOMaTWNbHOCTM pPE3epPBOB, a Takxke BAVSHME
pacTylero  pblHKa  CTEeMOAKOMHOB  Ha  CMNpoc  Ha
KpaTKOCPOYHblE TOCYAaPCTBEHHbIE BEKCENS B CPABHEHUM C
TPaOMUMOHHBIMKU  6AHKOBCKUMW  Oeno3nTaMmn 1 GoHaamm

OEeHEXHOrr o pbiHKa.

B cpeny OoX0OQHOCTM KasHavyenckux obnmraumin BbIpOCAM Ha
10-15 6a3MCHbIX MYHKTOB, MPW 3TOM CPEOHECPOYHbIN CeKTOp
noka3san Hanbornbliee CHUXeHWE LeH. [BrxXeHe Havanoch Ha
eBpOonenckon ceccum Ha @oHe cnabocTh eBpPonencKmnx
rocyfapCTBEHHbIX — obnurauuii M yCKOPWUIOCh  rochne
nybavKaumMmM  CUMbHbIX  AaHHbIX MO MHAEKCaM  [AefoBo
aKTMBHOCTU 3a CceHTAa6pb. CBOAHLIN MHAEKC Bbipoc Ao 58,4
NyHKTa, OOCTUIHYB Makcumyma ¢ wong 2021 roga, a
NPOU3BOACTBEHHbIN MHAeKC nogHancs Ao 57,0 nyHkTa, 4To
yKasblBaeT Ha BbICOKME TEMIMbI 3KOHOMWYECKOro pocTa. Ha
3TOM GOoHE ayKUMOH MO pasMeLLeHnto 5-neTHMX obnnraumin
npowen ¢ npemMnelt K pbiHky B 3,2 6asnCHbIX NyHKTa, a 4ons
KOHEYHbIX MHBECTOPOB cocTaBkna 84,2%, onyCTMBLUNCE A0
MUHUMYMa C Mag.

B yeTBepr kpvBas OOXOOHOCTM cTana 6onee kpyTon. OTa
OVHaMuKa MNpPOAo/XMNach Aaxe Mocne BblIxoda CUbHbIX
OaHHbIX MO PblHKY TpyAa: KOMMYeCTBO MPOAOIXKAoLMXCS
3a8BOK Ha nocobuwe no 6espaboTtuue cocTtasBuno 1,719
MUWIVOHE, OKa3aBLWCh HUXEe OXWAaHUM W yKasblBas Ha
YCTOMYMBOCTb PbiHKa Tpyaa. Ha doHe pbiHOYHbBIX KonebaHui
ayKUMOH Mo 7-NeTHUM 06raumamM Takke NpoLIen ¢ npemMuen
B 0,8 6a3MCHOro NyHKTa, XOTa CMPOC CO CTOPOHb! KOHEYHbBIX
VMIHBECTOPOB COXpaHWnca Ha yposHe 87,5%. B pamkax
nporpammebl Bbikyna KasHauelcTBo nprobpeno bymaru Ha
cymmy 4,08 munnvapda  [ON1apoB M3 MakCKMManbHO
BO3MOXHbIX 6 MUNMApAOoB, Npn 3ToM 75% obbema NnpuLLioch
BCEro Ha fiBa Bbinycka.

Mo nToramMm Hegenu rocydapCTBeHHbIe obnMraumm nokasanm
CYLLECTBEHHbI POCT AOXOAHOCTEN MO BCEW ANMHE KPUBOM.
CtaBkn no 10-netHuM bBymMaram BbIpoCnn Ha 16 HasmcHbIX
NMYHKTOB, MPEBbLICMB OTMETKY B 5,1%. [loxoaHocTn 2-, 5- 1 30-
NeTHMXx obnuraumin ysenudmnnmcs Ha 10, 13 1 16 6a3ncHbIX
MyHKTOB ~ COOTBETCTBEHHO.  OCHOBHbIMM dakTopamm
rnepeoLeHKM CTanu CUMbHbIE MaKpO3KOHOMMYECKME AaHHbIE,
BK/lOYas MHOEKChbl AeN0BOM aKTMBHOCTU M CTaTUCTUKY MO
6e3paboTuue, a TakKe aganTaums KOPOTKOro KOHLa KpUBOW K
3asBneHuaM  npegctasutenen GPC o  HeobxoomMmMocTy
noaaepXaHus XecTkMx GUHAHCOBbLIX YCnoBUM. [peanoxeHne
HOBbIX Bymar B KOHLIe Mecsaua Takke oKasafo AaB/fieHue Ha
PbIHOK, YTO OTPa3unIock B cnabbix pesybTaTax ayKUMOHOB.

B cermenTe KopnopaTmeHoro gonra CLUA BbicokogoxoaHble
obavraumm (US HY) saBepwmnn Hedento paclimpeHnem
cnpepfa Ha 27 6n Hed/Hed, YTO COMPOBOXAAN0Ch CHUXEHNEM
aoxoaHocT Ha 0,92%. CerMeHT MHBECTULMOHHOIO YPOBHS



(US IG) Takxe NpoaeMoHCTPMPOBan paclunpeHye cnpena Ha
5 6n, Npu CHWXeHUM WTOroBor poxoaHocTn Ha 0,82%
Hen/Hen.

ConocTasnmas TeHaeHums 3aduKCUpoBaHa Ha
pasBMBaloLLNXCH pbiHkax (EM). BblCOKOOOXOOHbIM CermMeHT

(EM HY) nokasan paclupeHne cnpega Ha 16 6n Hep/Hen npu
CHUXEeHUN  JOXO0AHOCTMU Ha 1,12%. B cermeHTe
MHBECTMLMOHHOrO ypoBHs (EM IG) cnpen pacwmpuncd Ha 6
6n, a UToroBas OXOAHOCTb CH3MNach Ha 0,98% Hen/Hen.



MpunoxeHue

Tabnuua 1. KaneHpapb 3KOHOMMYECKMX AaHHbIX

Hara CtpaHa [aHHble 3anepwvon KoHceHcyc Mpedsinyuiee
BbIXOAa 3HaveHne
29 ceH ABcTpanus PelweHwve no npoLeHTHOM cTaBke CeHTa6pb 4,60% 4,35%
29 ceH LLBenuapus VIHaekc BeayLmMx aKoHOMUYeckmx nokasatenen ot KOF CeHTa6pb 106,00 106,70
29 ceH Vicnanuna ViHaekc noTpebutensckix ueH (UML) (r/r) CeHTa6pb 4.70% 4.30%
29 ceH KaHana BBIMT (m/Mm) Nionb 0,00% 0,30%

KomMno3nTHbI HAeKC cToMmocTm xunbs S&P/CS Composite-20 6e3 yyeTa

29 ceH CLUA CE30HHbIX KonebaHni (r/r) Vionb 2,20% 2,10%
29 ceH CLWA ViHaekc nosepus notpebutenen CB CeHTa6pb 90,10 89,40
29 ceH CLUA Yncno oTKpbITbIX BakaHckuin Tpyaa JOLTS ABrycT 7,230M 7,27
30 ceH AnoHus O6BEM NPOMBILLNEHHOrO NPOM3BOACTBA (M/M) ABrycT 1,20% -0,20%
30 ceH ABcTpanus PaspelleHrs Ha CTPOUTENLCTBO (M/M) ABrycT -0,90% -3,60%
30 ceH Kutanm VIHOeKkc AenoBol akTMBHOCTY B NPOM3BOACTBEHHOM cekTope (PMI) CeHTa6pb 50,10 49,80
30 ceH Kutam IHOEeKC AenoBol akTMBHOCTM B HEMPOW3BOACTBEHHOM cekTope (PMI) CeHTa6pb 49,30 49,00
30 ceH BenvkobputaHms BB (r/r) 2KB 1,20% 1,20%
30 ceH BenvkobputaHus BanaHc cuyeTa TekyLmx onepaumi 2KB -25,6B -22,1B
30 ceH epmaHus O6BEM PO3HMYHbBIX Npodax (M/m) ABrycT 1,40% -3,40%
30 ceH DOpaHuns ViHaekc noTpebutensckmx ueH (UML) (m/m) CeHTa6pb -0,50% 0,70%
30 ceH DOpaHums MoTpebutenbckime pacxodbl (M/m) ABrycT 0,00% 0,50%
30 ceH epmaHus YpoBeHb 6e3paboTuLbl CeHTa6pb 6,40% 6,40%
30 ceH "epMaHus V13meHeHWe konuyecTBa 6€3paboTHbIX CeHTa6pb 2K 4K

30 ceH CLUA VI3MeHeHVe Uncna 3aHATbIX B HECEbCKOX03AMCTBEHHOM cekTope oT ADP CeHTa6pb 70K 38K

30 ceH CLIA Ba30BbIV LIEHOBOW MHOEKC PAacXOA0B Ha NMYHOEe noTpebneHue (r/r) ABrycT 3,40% 3,30%
30 ceH CLIA Ba30BblIl LLEHOBOW MHAEKC PACXOA0B Ha NMNMYHOE NoTpebnerue (M/Mm) ABrycT 0,30% 0,20%
30 ceH CLUA BBl (ke/kB) 2kB 1,50% 1,50%
30 ceH CLWA LleHoBOW MHAEKC PacxodoB Ha MyHoe noTpebnerve (M/M) ABrycT 0,40% 0,20%
30 ceH CLWA Pacxogbl pusmueckmnx it (M/m) ABrycT 1,00% 0,20%

30 ceH CLIA Basz0BbIV LLEHOBOW MHOEKC PACXOAOB Ha NMYHOE NoTpebneHue 2KB 3,60% 3,60%
30 ceH CLUA Canbfo BHELWHEN TOProsan ToBapamm ABrycT -113,80B -118,94B
30 ceH CLUA VIHaekc nenosoit akTueHocTM (PMI) B Ynkaro CeHTa6pb 51,3 471
30 ceH Poccus YpoBeHb 6e3paboTuLbl ABryct 2,20% 2,30%
30 ceH Poccusa O6BbEM PO3HMYHDBIX Npoaax (r/r) ABrycT 5,60% 5,30%

ToKT AnoHus VIHOEKC HacTpoeHNs KpynHbIX npovssoamnTeneit ot Tankan 3«kB 25 22

ToKT AnoHwus VIHOEKC HaCTPOEHMS KPYMHbIX HEMNPOU3BOACTBEHHbIX KOMMaHWii oT Tankan 3«kB 36 37

ToKT AnoHwus VIHOEKC aKTUBHOCTM KPYMHbIX NponssoamTenei Tankan 3«kB 22 17

VHaeke Tankan ang kanuTanbHbiX pacxXofoB KPYMHbIX MPEANPUATIN BCex

1 oKT AnoHus oTpacnemn 3kB 12,30% 11,50%

ToKT ABcTpanus Canbao Toprosoro H6anaHca ABrycT 2,1500B 1,923B

1 oKT BenvkobputaHus VHaekc ueH Ha xunbe Nationwide (M/m) CeHTa6pb 0,20% 0,20%

1 oKT Wsenuapus ViHaekc noTpebutensckmx ueH (UML) (m/m) CeHTa6pb 0,00% 0,40%

T oKT EBposoHa VIHAeKC AenoBol akTMBHOCTH B MPOU3BOACTBEHHOM cekTope (PMI) CeHTa6pb 52,7 52,7

1 0OKT EBposoHa YpoBeHb 6e3paboTuLbl ABrycT 6,40% 6,40%

ToKT CLUA Yncno nepBUYHbIX 3asBOK Ha NosydeHre nocobuii no bespaboTtuue - 199K 197K

ToKT CLUA VIHOeKC AenoBol akTMBHOCTM B NPOM3BOACTBEHHOM cekTope (PMI) CeHT6pb 57 57

1 oKT CLA VIHOEeKC 0enoBo akTUBHOCTY B NPOM3BOACTBEHHOM cekTope (PMI) oT ISM CeHTa6pb 55 546

1 oKT CLUA VIHOeKC LeH B NpOM3BOACTBEHHOM ceKkTope OT ISM CeHTa6pb 72 711

1 oKT CWA Pacxopbl Ha cTPOUTENbCTBO (M/M) ABrycT 0,10% -0,50%

2 OKT AnoHus ba3oBbIl MHAeKC noTpebutensckix ueH (UML) 8 Tokuo (r/r) CeHTa6pb 2,40% 1,80%

2 OKT VicnaHns V13aMeHeHme konuyecTsa 6e3paboTHbIX CeHT6pb 17,6K 44,4K

2 OKT EBpo3oHa ViHaekc noTpebutensckmx e (UML) (r/r) CeHTa6pb 3,70% 3,20%

2 OKT EBpo3oHa BasoBbIi MHAEKC NoTpebuTensckmx weH (UML) (r/r) CeHTa6pb 2,50% 2,40%

2 OKT CLA YpoBeHb 6e3paboTuLbl CeHTa6pb 4,10% 410%

2 OKT CWA CpepgHsas novacosas 3apaboTHas nnata (M/m) CeHTa6pb 0,30% 0,30%

2 OKT CLIA O6BEM NPOMBILNEHHBIX 3aKa30B (M/M) ABrycT -0,10% 0,90%

Tabnuua 2. KntodeBble CbipbeBble TOBapb

CblpbeBble TOBapbl | 3SHavenve | NameHeHve 3a Heq, % | NsmeHeHve sa mec % | NameHeHue 3a 3 Mec % | NameHerne YTD %
Brent, $/6app. 104,3 0,43% 17,77% 41,47% 71,44%
WTI, $/ 6app. 94,6 -7,16% 14,87% 34,50% 64,77%
3onoTo, $/yHu. 42848 -2,14% -8,00% 714% -0,80%
Cepebpo, $/ yHL. 64,3 -2,96% -6,36% 11,98% -10,28%
Megp, $/ 7 146225 0,70% 1,90% 1,74% 17,71%
Yronb, $/7 145,9 1,28% 10,79% 1,60% 35,67%
Crans, $/7 1237,0 0,00% 3,43% 6,91% 32,30%
XKenesHaa pyaa, $/1 90,9 0,48% -2,06% -2,82% -12,57%

Ueroyruk: Bloomberg




PVICYHOK 1. AnHamuka cnpena no pasHbiM KraCcCaM akTBOB
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PrcyHok 2. [lnHamuKa cnpefa no BbICOKOKa4eCTBEHHbIM KOpnopaTyBHbiM obnuraumsm CLUA (%)
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PrcyHok 3. nHamuka cnpea no BbICOKOAOXOAHbIM KOpnopaTMBHbIM obauraumsam CLUA (%)
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PucyHok 4. OxngaemMas TpaekTopus NoBbllleHns cTaBkn OPC, 3anoxeHHas pbiIHKOM Gblo4epcoB
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Heroyrnk: CME FedWatch Tool

Tabnuua 3. JoxoaHocTb UST 3a npounyto Hegento

Cpok oo noratleHust YTM Ha 25.09.2026 YTM Ha 18.09.2026 /13MeHeHWe 0oxXohHOCTK, 6n
™ 3,95% 3,87% 8
3M 417% 4,08% 9
6M 4,36% 4.27% 9
m 4,46% 4,41% 5
2r 4,85% 4,75% 10
3r 4,93% 4,83% 10
50 4,99% 4,86% 13
1on 5,16% 5,00% 16
300 5,49% 5,33% 16

Weroyrmk: Bloomberg

LononHutenbHaa nHpopmaLms 1 paclumdposka
Mup

- UST (US Treasuries) — KasHauvenckue obnuraumm CLUA;
- SOFR (secured overnight financing rate) — ctaska ogHoaHesHoro PEIMO noa 3anor US treasuries;

10Y Breakeven Yield — cpegHsas oxunaaemas MHONSUMS, NOCUMTaHHasA Kak pasHuLa AoXoAHOCTM 10-NeTHUX Ka3HauYencKnx obnuraumi u
10-neTHux TIPS;

- DXY - cpeaHaa aMHamMumka gonnapa K Kop3rHe 13 6 padHbiX BantoT;

- USHY OAS (LF98 Index) — nHaekc, KoTopbIi OTCNexXmBaeT cpednul cnpeq k 6€3prckoBbiM CTaBkaMm MO BbICOKOAOXOAHbBIM
KopnopaTueHbiM obnnraumam CLUA ot Bloomberg;

US IG OAS (LUAC Index) — nHaekc, KOTopbI OTCNEXMBaET cpedHui cnpea K 6e3prckoBbIM CTaBKaM Mo BbICOKOHAAEXHbIM
KopnopaTueHbiM obnnraumam CLUA ot Bloomberg;

EM HY OAS (BEBG) — nHaekc, KOTopbIi OTCNexXmnBaeT cpeaHnii cnpes Kk 6e3prCKoBbIM CTaBKaM Mo BbICOKOAOXOAHBIM KOPRopaTVBHBIM
obnuraumsam passmBatoLLxcs cTpaH oT Bloomberg;

EM IG OAS (BEHG) — vHOeKkc, KOTOPbI OTCNeX1BaeT CpefaHnii crnpes K 6e3pMCKOBbIM CTaBKaM MO BbICOKOHAAEXHbBIM KOPNOPaTHBHbIM
obnurauvam pasBrBatoLLIMXCS CTpaH oT Bloomberg;

Watchlist

- leHa mid — cpenHee 3HadeHVe Mexay LeHol npoaaxu (ask) u ueHom nokynku (bid);
YTM mid — 4OXOOHOCTb K NMoralleHnto, paccymMTaHHas C MCNonb3oBaHNEM CPedHEeN LieHbl Mexay LeHamMmu npoaaxu (ask) n nokynkm
(bid) obnuraunu;

G-spread — pa3HuLa B AOXOAHOCTU MEXY rOCYAapCTBEHHBIMU 1 KOPNOPATUBHBIMM ODAUraUMaMIA C aHaNOor MYHbIM CPOKOM MOralleHus
(B 6N).



Watchlist no eBpoobnuraumsm

CyBepeHHble eBpoobnuraumm KasaxctaHa

ep e BanioTa Hara S pana SOBE OBbeM B obpalLie eHa mid pread arbHbI 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 99,8/ 56,0 5349 100 000
XS1901718335 KAZAKS/2.375/2028 [Kazakhstan Government International Bond EUR 09.11.2028 BBB KZ 525 525 97,6 3,6 22 100 000
XS3093655341 KAZAKS/5/2032 Kazakhstan Government International Bond usD 01.07.2032 BBB Kz 1350 1350 96,8 57 58 200 000
XS2050933626 KAZAKS/1.5/2034 Kazakhstan Government International Bond EUR 30.09.2034 BBB KZ 650 650 80,7, 4,4 85 100 000
XS2914770545 KAZAKS/4.714/2035 Kazakhstan Government International Bond usD 09.04.2035 BBB Kz 1500 1500 92,8 58 61 200 000
X53093658014 KAZAKS/5.5/2037  [Kazakhstan Government International Bond Usb 01.07.2037 BBB Kz 1150 1150 95,9 6,0 78 200 000
XS1120709826 KAZAKS/4.875/2044 Kazakhstan Government International Bond usD 14.10.2044 BBB Kz 1000 1000 850 6,3 75 200 000
XS1263139856 KAZAKS/6.5/2045  Kazakhstan Government International Bond usD 21.07.2045 BBB Kz 1500 1500 1011 6,4 84 200 000
XS3212533262 KAZAKS/4.412/2030 Kazakhstan Government International Bond usD 28.10.2030 BBB KZ 1500 1500 96,5 54 87 200 000
KopnopaTuBHble eBpoobnnraumm KasaxcTaHa
ep e BantoTa i e - 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 UsD | 15.08.2030 BBB Kz 750 750 91,1 5,8 83 200 000
XS2399149694 SAMRUK/2/2026 Fund of National Welfare Samruk-Kazyna JSC uUsD 28.10.2026 NR KZ 500! 500 99,7 6,1 220 200 000
XS2800066297 DBKAZ/5.5/2027  |Development Bank of Kazakhstan JSC UsSD | 15.04.2027 BBB Kz 500 500 100,1 5,4 97 200 000
X52917067204 DBKAZ/5.25/2029  |Development Bank of Kazakhstan JSC UsD 23.10.2029 BBB KZ 500 500 98,5 5,8 79 200 000
XS2337670694 DBKAZ/2.95/2031  Development Bank of Kazakhstan JSC USD | 06.05.2031 BBB Kz 500 255 88,5 5,8 80 200 000
XS1595713782 KZOKZ/4.75/2027  KazMunayGas National Co JSC UsD 19.04.2027 BBB KZ 1000 250 99,5 5,6 123 200 000
XS1807300105 KZOKZ/5.375/2030 KazMunayGas National Co JSC usb 24.04.2030 BBB KZ 1250 750 98,6 5,8 80 200 000
XS2242422397 KZOKZ/3.5/2033 KazMunayGas National Co JSC usb 14.04.2033 BBB KZ 750! 750 86,9 6,0 84 200 000
XS1595714087 KZ0KZ/5.75/2047  KazMunayGas National Co JSC usb 19.04.2047 BBB KZ 1250 1000 87,0 6,9 136 200 000
XS1807299331 KZOKZ/6.375/2048 KazMunayGas National Co JSC usb 24.10.2048 BBB KZ 1500 1250 92,5 7,0 147 200 000
XS2985300156 FORTEB/7.75/2030 ForteBank JSC usb 04.02.2030 BB KZ 400 400 100,9 7.4 244 200 000
XS3011744623 JSCKSP/6.25/2030  [KaspiKZ JSC usb 26.03.2030 BBB- Kz 650 650 98,7 6,7 165 200 000
XS3032932645 DBKAZ/5.625/2030 Development Bank of Kazakhstan JSC USD | 07.04.2030 BBB Kz 900 900 98,9 6,0 98 200 000
XS3353982385 KTZKZ/5.25/2036  [Kazakhstan Temir Zholy National Co JSC USD | 29.04.2036 BBB- Kz 500 500 92,6 6,3 108 200 000
XS3353982112 KTZKZ/4.875/2031 [Kazakhstan Temir Zholy National Co JSC USD | 29.04.2031 BBB- Kz 500 500 95,1 6,1 108 200 000
XS3310367738 JSCKSP/5.9/2031 Kaspi.KZ JSC usb 28.04.2031 BBB- Kz 600 600 96,9 6,7 166 200 000
XS3366268384 | KZTGKZ/5.625/2036 QazagGaz NC JSC USD | 08.05.2036 BBB- Kz 700 700 94,6 6.4 Y 200000
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EBpoobnuraumm YasbekucTtaHa

OMUTEHT

BantoTta

[ata
noratueHus

KomMnoanTHbI
PENTUHT

CtpaHa
pucka

Obbem
pasMeLLEeHNs, MAH 0bpaLLeHNM, MITH

Obbem B

LleHa
mid

YTM
mid

G-spread  MuHUManbHbIA NOT

X51953915136 UZBEK/5.375/2029  |Republic of Uzbekistan International Bond usD 20.02.2029 BB uz 500 500 97,9 6,3 138 200 000
S2263765856 UZBEK/3.7/2030 Republic of Uzbekistan International Bond uUsD 25.11.2030 BB uz 555 555 90,4 6,4 134 200 000
XS52902087936 NAVOIM/6.7/2028 Navoi Mining & Metallurgical Combinat UsD 17.10.2028 BB Uz 500 500/ 100,7 6,3 141 200 000
S2911115645 NAVOIM/6.95/2031 Navoi Mining & Metallurgical Combinat usD 17.10.2031 BB uz 500 500 102,2 6,4 138 200 000
X52849506402 SQBN/8.95/2029 Uzbek Industrial and Construction Bank ATB uUshD 24.07.2029 BB- uz 400 400 105,0 6,9 196 200 000
S2891726296 AGROBK/9.25/2029 scb Agrobank usD 02.10.2029 BB uz 400 400/ 105,9 7,0 205 200 000

EBpoobavraumm MHOCTPAHHBIX SMUTEHTOB

o Obbvem Obvem B 0
OMUTEHT Bantota fara KOMH?WTHW pasMeLLeHus, obpalLleHnm, & MARNEISHEH
noratweHus PENTUHT W o spread not

USY4760JAA17 KIAMTR/1.75/2026 Kia Corp usD 16.10.2026 A- KR 400 400 99,8 5,2 124 200 000
XS2109396957 SNBAB/2.9/2027 SNB Funding Ltd usD 29.01.2027 NR SA 500 500 99,2 52 95 200 000
XS2114850949 QNBK/2.75/2027 QNB Finance Ltd usD 12.02.2027 A+ QA 1000 1000 99,2 5,0 69 200 000
XS1688416558 SPSP/3/2027 SP PowerAssets Ltd usD 26.09.2027 AA+ SG 600 600 98,2 4,9 3B 200 000
USM8222MAAO1 RASGAS/5.838/2027 Qatarenergy LNG S3 usD 30.09.2027 AA- QA 850 252 99,7 6,2 207 250 000
USP3R26HAA81 CYDSA/6.25/2027 Cydsa SAB de CV usD 04.10.2027 BB MX 450 80 99,6 151,9 14792 200 000
USY8085FBK58 HYUELE/6.375/2028 SK Hynix Inc usD 17.01.2028 BBB+ KR 1000 1000 101,3 5,3 69 200 000
USP9367RAG67 TGPERU/4.25/2028 Transportadora de Gas del Peru SA usD 30.04.2028 BBB+ PE 850 340 98,9 5,0 80 200 000
US87973RAE09 TEMASE/3.625/2028 Temasek Financial | Ltd usD 01.08.2028 AAA SG 1350 1350 97,6 5,0 14 250 000
XS51890684761 SABIC/4.5/2028 SABIC Capital Il BV usD 10.10.2028 A+ SA 1000 1000 97,8 5,7 76 200 000
US02364WBH79 AMXLMM/3.625/2029 | America Movil SAB de CV usD 22.04.2029 BBB+ MX 1000 1000 95,1 5,7 74 200 000
X51992985694 STCAB/3.89/2029 STC Sukuk Co Ltd usD 13.05.2029 A+ SA 1250 1250 95,4 58 84 200 000
USG0446NAR5S5 AALLN/5.625/2030 Anglo American Capital PLC usD 01.04.2030 BBB ZA 750 750 99,8 5,7 67 200 000
XS2125308168 ADGB/3.125/2030 Abu Dhabi Government International Bond usD 16.04.2030 AA AE 3000 3000 92,4 55 49 200 000
USYB8856AT38 PETMK/3.5/2030 Petronas Capital Ltd usD 21.04.2030 A- MY 2250 2250 93,7 5,5 46 200 000
XS2185867160 STSP/1.875/2030 SingTel Group Treasury Pte Ltd usD 10.06.2030 A+ SG 750 750 88,7 5,3 26 200 000
USJ57160DZ32 NSANY/4.81/2030 Nissan Motor Co Ltd usD 17.09.2030 BB- JP 2500 2500 91,0 7,5 246 200 000
US455780CS32 INDON/3.85/2030 Indonesia Government International Bond UsD 15.10.2030 BBB ID 1650 1650 94,0 5,5 49 200 000
UsS168863DP09 CHILE/2.45/2031 Chile Government International Bond usD 31.01.2031 A- CL 1758 1466 88,1 5,6 55 200 000
XS$1678623734 AZERBJ/3.5/2032 Republic of Azerbaijan International Bond UsD 01.09.2032 BBB- AZ 1077 1077 90,6 5,4 68 150 000
USR9900CAT38 YARNO/7.378/2032 Yara International ASA usD 14.11.2032 BBB NO 600 600 106,4 6,1 98 2000
US715638DP43 PERU/1.862/2032 Peruvian Government International Bond UsbD 01.12.2032 BBB PE 1000 1000 79,6 5,8 75 1000
USYB085FBL32 HYUELE/6.5/2033 SK Hynix Inc usD 17.01.2033 BBB+ KR 750 750 103,5 5,8 72 200 000
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USQ568A9SS79 | MQGAU/6.798/2033 | Macquarie Bank Ltd USD | 18.01.2033 BBB+ AU 1000 1000 | 1027 6,3 116 200000
US900123DD96 TURKEY/6.5/2033 | Turkiye Government International Bond USD | 20.09.2033 BB- R 1500 1500 93,7 7.7 2656 200000
USY62014AA64 QGTS/6.067/2033 | Nakilatinc USD | 31122033 AA- QA 850 568 | 100,3 6,0 94 100 000
USMB220VAA28 RPCUH/6/2036 Ruwais Power Co PJSC USD | 31082036 BBB+ AE 825 825 98,1 6,3 116 200000
US84265VAJ44 SCCO/5.875/2045 | Southern Copper Corp USD | 23.04.2045 BBB+ MX 1500 1500 94,2 64 87 2000
US212015AT84 CLR/5.75/2031 Continental Resources Inc/OK USD 15.01.2031 BBB- us 1500 1500 99,3 5,9 91 2000
US749685AX13 RPM/4.55/2029 RPM International Inc USD | 01.03.2029 BBB Us 350 350 97,8 55 60 2000
USB6964WAF95 SUZANO/6/2029 Suzano Austria GmbH USD | 15.012029 BBB- BR 1748 1748 | 1005 5,8 84 200000
XS2349180704 | INDOFOOD/3.398/2031 | Indofood CBP Sukses Makmur Tok PT USD | 09.06.2031 BBB D 1150 1150 | 89,0 6,1 108 200000
XS2399787899 | INDOFOOD/3.541/2032 | Indofood CBP Sukses Makmur Tok PT USD | 27.04.2032 BBB D 600 600 | 880 6,1 104 200000
USL7909CACT2 RAIZBZ/6.45/2034 | Raizen Fuels Finance SA USD | 05032034 D BR 1000 1000 611 | 146 947 200000
US71647NBK46 PETBRA/6.5/2033 Petrobras Global Finance BV uUsb 03.07.2033 BB BR 1250 1000 100,7 6,4 125 2000
USN15516AB83 BRASKM/4.5/2028 | Braskem Netherlands Finance BV USD | 10012028 D BR 1250 1250 553 | 571 | 6242 200000
USQ7390AABE ASLAU/7.5/2029 Perenti Finance Pty Ltd USD | 26.04.2029 BB+ AU 350 350 | 1023 6,5 119 200000
US876030AA54 TPR/3.05/2032 Tapestry Inc USD | 15.03.2032 BBB US 500 500 | 86,9 59 83 2000
USY5951MAAQD MEDCIJ/8.96/2029 | Medco Maple Tree Pte Ltd USD | 27.04.2029 BB- D 500 482 | 1022 8,0 323 250 000
US345397E664 F/6.125/2034 Ford Motor Credit Co LLC USD | 08.032034 BB+ US 1650 1650 | 96,0 6,8 168 200000
US87264ACBO8 TMUS/2.565/2031 T-Mobile USA Inc USD | 15.02.2031 BBB+ us 2500 2500 87,9 57 68 2000
US919T1TAR4T VALEBZ/6.125/2033 | Vale Overseas Ltd USD | 12.06.2033 BBB BR 1500 1500 | 1004 6,1 95 2000
US36186CBY84 ALLY/8/2031 Ally Financial Inc USD 01112031 BBB- us 1995 1995 | 107, 6,3 129 2000
USUOB985ANO8 BLDR/6.375/2032 | Builders FirstSource Inc USD | 15.06.2032 BB- Us 700 700 | 968 71 199 2000
US83368TAWS0 SOCGEN/3/2030 Societe Generale SA USD | 22.012030 BBB FR 1250 1250 912 6,0 95 200000
USL640TPAMS1 | BEEF3.5A/8.875/2033 | Minerva Luxembourg SA USD | 13.09.2033 BB BR 1000 1000 | 1004 8,8 373 200000
USU2206AAA08 COTY/6.625/2030 S:’;zti'Sz/l;'fefnzrtfs:gleugiﬁ‘fS Inc/HFC USD | 15.07.2030 BB+ Us 750 750 98,3 71 212 2000
US74736KAH41 QRVO/4.375/2029 | Qorvolnc USD | 15.10.2029 BBB- Us 848 848 95,3 6,1 110 2000
USY44680RV38 JSTLIN/3.95/2027 | JSW Steel Ltd USD | 05.042027 BB+ IN 500 500 | 998 | 134 945 200000
USP1905CJX94 BRFSBZ/4.875/2030 | BRFSA USD | 24.01.2030 BB BR 750 588 932 | 72 220 200000
XS2434515313 CCOLAT/4.5/2029 | Coca-Cola lcecek AS USD | 20.01.2029 BBB- R 500 500 | 958 6,5 156 200000
US845467AS85 EXE/5.375/2030 Expand Energy Corp USD | 15.03.2030 BBB- Us 1200 1200 98,7 58 79 2000
UST11021AE12 BRITEL/9.625/2030 | British Telecomnmunications PLC USD | 15122030 BBB GB 2800 2670 | 1139 5,8 81 1000
US37045VAY65 CM/5.4/2029 General Motors Co USD | 16.10.2029 BBB US 1000 1000 99,3 55 64 2000
US69120VAZ40 OCINCC/6.65/2031 | Blue Owl Credit Income Corp USD | 15.03.2031 BBB- us 750 750 97.7 73 222 2000
USQB951UAA9Y NSTAU/6.125/2033 | Northern Star Resources Ltd USD | 11.04.2033 BEB- AU 600 600 99,1 6,3 18 2000
USU67959ABI1 OLN/6.625/2033 Olin Corp USD | 01.042033 BB us 600 600 | 958 75 234 2000
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OMUTEHT BantoTa e o - pasMeLLEeHVs, obpalleHny,
USU9094LADO2 UAL/4.625/2029 United Airlines Inc usD 15.04.2029 BBB- us 2000 2000 96,5 6,1 117 2000
USV7780TAE39 RCL/5.5/2028 Royal Caribbean Cruises Ltd usD 01.04.2028 BBB us 1500 1500 1001 54 86 2000
US80007RAES3 SANLTD/5.4/2028 Sands China Ltd usD 08.08.2028 BBB MO 1893 1893 99,6 5,6 78 200000
US26884LAZ22 EQT/6.375/2029 EQT Corp usD 01.04.2029 BBB- us 597 49 101,4 58 66 2000
USP47465AB82 GCCAMM/3.614/2032 GCC SABde CV usD 20.04.2032 BBB- us 500 500 88,6 6,1 99 200000
USP7S81YBJ38 ORBIA/6.8/2030 Orbia Advance Corp SAB de CV usD 13.05.2030 BB+ MX 650 650 98,8 7,2 218 200 000
USU33791AC52 IT/3.75/2030 Gartner Inc usb 01.10.2030 BBB- us 800 800 90,7 6,4 140 2000
US05526DCC74 BATSLN/5.625/2035 BAT Capital Corp usbD 15.08.2035 BBB+ GB 1000 1000 97,2 6,0 84 2000
USP62138AB13 LTMCI/7.875/2030 Latam Airlines Group SA usb 15.04.2030 BB+ CL 1400 1400 100,5 77 270 2000
US595112CH45 MU/6.05/2035 Micron Technology Inc usbD 01.11.2035 BBB+ us 1250 221 100,7 59 76 2000
US02344AAAG0 AMCR/2.69/2031 Amcor Flexibles North America Inc usb 25.05.2031 BBB us 800 800 87,7 57 70 2000
US84265VAA35 SCCO/7.5/2035 Southern Copper Corp usbD 27.07.2035 BBB+ MX 1000 1000 109,0 6,2 97 100 000
USGO446NAZ71 AALLN/5.75/2034 Anglo American Capital PLC usD 05.04.2034 BBB ZA 1000 1000 98,2 6,0 90 200000
USC3535CAS73 FMCN/7.25/2034 First Quantum Minerals Ltd usD 15.02.2034 B M 1000 1000 100,0 7,3 21 200000
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AO «Halyk Finance» (manee — HF), godepHsas opraHmusaumsa AO «HapopHbii 6aHk KasaxcTaHa». HacTosulas nybnukaums 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
nyonMkaumMm MOXET COAepXaTbCsa CCblka, MPEAoCTaBUTb Kakme-nnmbo WMHBECTULIMOHHbIE PEKOMEHAAUMN WUAU 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
OTHOLLUEHNI YNOMMHAIOLLMXCS B HACTOSLLEN NyBAMKaLMM LLEHHbIX ByMar 1 MHbIX GUHAHCOBbLIX MHCTPYMeHToB. AO «Halyk Finance» v (unn)
ee addUNMPOBaHHbIE NMLA OCYLLECTBAAIOT LWMPOKWM CNEKTP onepaumii n NpedocTaBnsioT MHOXECTBO pasHblX YCyr Ha GUHaHCOBbIX
pblHKaX, Takme Kak yCrnyrv GUHaHCOBOro KOHCYNbTUPOBaHNS, aHAepPaTUHIa, MapKeT-Melkepa BKIoYas SMUTEHTaM, YMOMSIHYTbIM B
OaHHOM MaTepuane. VIHBeCcT UMM B aKTVBbI Ha GMHAHCOBBIX PhIHKAX MMEIOT BbICOKYHO CTEMEHb pyucka. [py aToM npoluias AoX0AHOCTb He
ABNAETCA MoKasaTeneM [OOXOAHOCTU WMHBECTUUMM B Oyayulem. Takke OoTMedaeM, 4TO Ha LeHHble Gymary M WHble GUHaAHCOBbIE
MHCTPYMEHTbI, paccMaTpuBaemMble B HacTosiLLeN NyBnvKaumm 1 HOMUHUPOBAHHbBIE B MHOCTPaHHOW BatoTe, MOryT OKasblBaTb BAVSHME
0BMeHHbIE KypCbl BaMtoT. VI3MeHeHe 0OMeHHbIX KyPCOB Ba/tOT MOXET BbI3BaTb CHUXEHWE CTOMMOCTU MHBECTULMI B YKa3aHHbIE aKTUBbI.
CnepnyeT MMeTb B BMAY, 4TO MHBECTUPOBAHWE B A€NO3M1TapHble PACMVCKM Takke NOABEPXEHO PUCKY M3MEHEHNS OOMEHHOrO Kypca BatoT.
VIHBeCTOpbl OO0 MPUHATUA pelleHnst 06 y4acTumM B CAefnKax C LeHHbIMM BymMaramm U MHbIMUM GUHAHCOBBIMU UHCTPYMEHTaMMU,
paccMaTpuMBaeMbiMi B HacToswer nybnmkaumy, AOSMXHbI MPOBOAMTL CODOCTBEHHOE WCCNeAOoBaHME OTHOCUTENbHO HafexHOCTU
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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