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3aTuwebe ¢ noagorpesom

Mmnynbc ¢ HaueHkoii (ISM Services PMI): UHaekc
nenoBoi akTMBHoctTn B cdepe ycnyr CLUIA ot ISM B
ceHTAbpe cHM3uAcA Ao 54,9 NyHKTa C aBrycTOBCKOro
3HayeHna B 55,4 NyHKTa. HecmoTpa Ha 3TO CHUMKeHue,
NMoKasaTeNb OCTAETCA Ha TePPUTOPUM paclumpeHus 27-i
MecAL, NoAPAL, YTO CUTHANN3MPYET O NPOAOKAOLWEMCA
3KOHOMMYECKOM pocTe B CeKkTope ycayr. J[aHHas
OMHAMMKa YKasblBaeT Ha YCTOMYMBOCTb cdepbl yCnayr,
OAHAKO MWHONAUMOHHOE [JaBfeHWe BHYTPU CeKTopa
COXpaHAeTCA, TaK KaK KOMMOHEHT YMJ/IayeHHbIX LeH
BbIpOC € 72,6 nyHKTa A0 74 nyHKTa, [AOCTUTHYB
Makcumyma c nona 2022 roga.

Pactywmii  gedbuumut (Trade Balance): [deduuut
Toprosoro 6anaHca CLUA B aBrycte pacwwupuica ao
$105,6 mapg no cpasBHeHuio ¢ $92,8 mMapg MecAauem
paHee. Takaa AMHaMMKa 6blna obycnoBneHa pekopaHbIM
yBesiMdeHnem umnopta Ha $17,2 mapg, (zo $420,8 mnpga),
4YTO Onepeansio POCT 3KCMOPTA, KOTOPbIN yBeAUYMUCA
qmwb Ha $4,5 mnpa. daHHoe pacwwupeHue geduumTa
oTpaaeT CU/IbHBIN BHYTPEHHUI cnpoc Ha
NPOMBbILLIEHHbIE MaTepuanbl U cpeacTBa NPOM3BOACTBA,
OflHAaKO POCT MMMOpPTa HeraTMBHO CKas3biBaeTCcA Ha
utorosom banaHce.

Cpsur Beepx (NY Fed Consumer Inflation Expectations):
CornacHo ceHTabpbckomy onpocy ®PE  Hbio-Mopka,
MeauaHHble UHONALMOHHbBIE OXUAAHWUA NOTpebutenewn
BbIPOC/IM  Ha  KPATKOCPOYHOM U  CpeaHEecpo4HOM
ropmsoHTax. OXxunaaHma Ha O4MH rog, yBennumamce ¢ 3,6%
00 3,9%, a ouaaHuAa Ha Tpu roga nosbicunauck Ha 0,1
npoueHTHOro nyHkta — ¢ 3,2% po 3,3%. Mpu stom
OONTOCPOYHbIE  OXWMAAHMA Ha nNATb NeT  O0CTaaucb
Hen3MeHHbIMM Ha ypoBHe 3,0%. PocT KpaTKOCPOYHbIX
0XXMZAHWUI [0 CAaMOro BbICOKOIo YpOBHSA ¢ Mas 2023 roga
YKasblBaeT Ha TO, 4YTO noTpebutenn npopgosKatot
3aKNaAblBaTb COXPaHEeHMe MOBbIWEHHOMo LEHOBOro
[aB/IEHMA B SKOHOMUKe B bamkaliwem byaywem.
KpynHble nokynku Ha nay3se (Michigan Consumer
Sentiment): MpeaBapuTenbHbIN MHAEKC
noTpebuTeNbCKUX HACTpOeHu MwuuuraHckoro
yHMBEpcUTEeTa B OKTAbpe cHusunca ao 46,3 nyHKTa ¢
CeHTABpPbCKOro 3HayeHua B 48,1 nyHKTa, AOCTUTHYB
NATUMECAYHOTO MUHUMYMa. YXyAlWeHne HacTPOeHWi B
nepsyto ouyepegb OblI0 BbI3BAHO PE3KUM CHUMKEHUEM
OLEHKWU YCNOBWUI ANA MNOKYMKM TOBAPOB ANUTE/IbHOIO
NoNb30BaHMA Ha ¢GOHe BbICOKMX LEH W CTOMMOCTU
33aMMCTBOBAHMIA.

MakpogaHHble CLLA

CWA 3HaueHune
CPI, r/r 3,4% 3,4% 3,4%
Core CPI, r/r 2,4% 2,4% 2,5%
Core PCE, r/r 3,0% 3,3% 3,0%
PMI (npombiwneHHocTb) (ISM) 54,5 54,8 54,6
PMI (ycnyru) (ISM) 54,9 55,1 55,4
YpoBeHb 6e3paboTuubl 4,2% 4,1% 4,1%
BB, k8/KkB 2,2% 1,5% 2,1%

UcmoyHuk: Bloomberg

MakpogaHHble EBPO30HbI

EBpo3oHa 3HaueHune MporHos Mpea.

Core CPI, r/r 2,5% 2,5% 2,4%
YposeHb 6e3paboTuLpl 6,4% 6,4% 6,4%
BB, k8/KB 0,6% 0,4% -0,2%

UcmoyHuk: Bloomberg

OCHOBHble UHAEKCbI

UHaeKcbl 3HaueHune N3m. m/m WUam. r/r

CraBka ®PC 4,00% +25 6n -256n
SOFR 3,87% +236n -256n
10Y breakeven yield 2,33% -4 6n +36n
DXY' 102,21 3,44% 2,69%
US HY, OAS B 6n 308 6n 376n 26 6n
US IG, OAS B 6n 816n 26n 66n
CraBKka ELIB 2,65% - +50 6n

UcmoyHuk: Bloomberg

Kpusasa UST 3a npowwnyto Hegento
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HaknoH kpuson UST

Mapbl Cnpegapl Ha Cnpegbl Ha N3meHeHune
o6auraumi 09.10.2026, 6n 02.10.2026, 6n cnpeaos, 6n
22

2-5 net 23 1
2-10 net 45 44 1
5-10 net 22 22 0
10-30 net 36 35 1

NcmoyHuk: Bloomberg

MaKpO3KOHOMMKA U MOHeTapHasa noantuka CLLUA

Mamaesa Codus, AHanuTuK [denaptameHTa Toprosbix Maen
Hawe mHeHue

B uLenom MaKpOSKOHOMMYECKM POH npowsion Hegenn 6bin
[OBOMIBHO  CKYAHbIM  Ha  BaXkHble  cObObITMA,  OfHaKo
npeacTaBieHHble JaHHble YKa3blBalOT Ha CcoXpaHeHWe pAaga
BbI30OBOB AN1A 9KOHOMMWKK. HecmoTpsa Ha Hebonblloe CHUXKeHue
WHAeKca Ae/10BOM aKTUBHOCTM B chepe ycayr ¢ 55,4 nyHKTa Ao 54,9
NYyHKTa, CEKTOP NPOAO/IKAET YBEPEHHO PaCLUMPATLCA, YTO FOBOPUT



0 ero ycTom4mBoCTU. TeM He MeHee POCT KOMMOHEHTa yN/aYeHHbIX
LUEH CBMAETEeNbCTBYET O COXpaHalowemca MHOAALMOHHOM
[aBNEHUM BHYTpU oTpacau. OAHOBPEMEHHO C 3TUM paclUMpeHune
neduunta Toprosoro 6anaHca CLUA c $92,8 mapg no $105,6 mapg,
OTpa)kaeT BbICOKUI BHYTPEHHWI CMPOC, KOTOPbIM npusBen K
PeKopAHOMY yBesnueHuto umnopta o $420,8 mapa. Ha doxe
BbICOKMX LUEH W  CTOMMOCTM  3aMMCTBOBaHMM  UHAEKC
NoTPebUTENbCKMX  HAcTPOeHWn MUUYMTaHCKOro yHMBepcuTeTa
CHM3WUACA A0 NATUMECAYHOro MUHMMyMa, ynas c 48,1 no 46,3
nyHKTa. Kpome Toro, onpoc ®P6 Hblo-Mopka 3adukcuposan poct
MeAMaHHbIX HPAALMOHHbLIX OXWAAHMI NnoTpebuteneit Ha OaMH
ron, ¢ 3,6% [0 3,9%, 4TO VyKasblBaeT Ha WX pPaACTyLLyHO
06eCNOKOEHHOCTb  COXpPAaHEHMEM  MOBbIWEHHOr0  LeHOBOro
OaBneHva B Bamkalwem byayuiem. YuuTbiBas Bce Bblllealine
OaHHble, Ha 3TON Hefene y4yacTHUKM pbiHKA ByayT npucTanbHO
cneguTb 3a Ny6MKaumen KatoyeBbix NokasaTtenen no nHbaaumum.

PbIHOK 06nuraumit

Kamuna Wargapbek, AHanutuk [enaptameHta Toprosbix Naew
Mnbsac Wapunos, AHanuTuK [enaptameHTa Toprosbix Maen

Hawe mHeHue

MMUHyBLIAA TOProBas HeAenA Ha PblHKe KazHauyencKux obauraumi
CLWA npowna noj 3HaKOM YacTUYHOrO BOCCTAaHOBJ/IEHMA nocne
ceHTAOPbCKOM pacnpofasku. HecmoTpa Ha  coxpaHsowmecs
WHQNALMOHHBIE PUCKM W TEOMONUTUYECKYID HANpPAXKEHHOCTb,
[OXOAHOCTU CHU3WAWUCL Ha bonblieit YacTu Kpusolk bHnarogaps
YCTOMYMBOMY CMPOCY Ha rOCYAAPCTBEHHbIX ayKLMOHax U bonee
cAepKaHHbIM OXUAAHNAM OTHOCUTENbHO OanbHenwero
yrectouyeHus nonntukm ®PC. Mo utoram Hegenm OX04HOCTU 2- U
5-neTHux Treasuries cHM3MAUCL Ha 4 1 3 6n cooTBeTcTBEHHO, 10-
NeTHnx — Ha 3 6n, a 30-neTHUX — Ha 2 6n. Mpu 3TOM HaKMOH
KPMBOW NPaKTUYECKU HE U3SMEHWUIICA: CNPES, MeXAy AOXOAHOCTAMMU
2-neTHux n 10-netTHux 6ymar nogHanca c 44 po 45 6n.

Mbl COXpaHAeM OCTOPOXKHbIA B3rNA4 Ha PbIHOK Ka3HAYeMCKUX
o6nvuraumii CLLUA, XxoTa nocne ceHTAbPbCKOWM pacnpoaakun Tekylume
YPOBHU [0XOAHOCTEN BbIMNALAT NpUBAEKaTesbHee. YCnelwHble
pasmelleHusa 3-, 10- n 30-neTHux bymar noATBEpPAMAN Hanuuyume
cnpoca CO CTOPOHbl WHBECTOPOB Ha ¢GOHe noBbIWEHUA
noxogHocTe. TemM He MeHee YCTOMYMBOCTb aMEPUKAHCKOM
3KOHOMMKM, COXpaHAwleecs WHOAALMOHHOE JaBieHWe W
reonoIMTUYECcKNe PUCKM OTPAHNYMBAIOT NOTEHLMAN AaNbHENLIero
CHUXKEHUA [0XOAHOCTEN. JononHuTenbHbIM dakTopom
HeomnpeneneHHoOCTM  ocTaeTcA  npeactoAwas  nybavkauma
CEeHTABPbLCKOro MHAEKCca NOTPebUTEeNbCKUX LeH, KOTopaa MOXKeT
NOB/MUATL Ha OXWAAHUA OTHOCUTENBHO AasibHeMwwen NOAUTUKU
®PC. B 371X yc10BUAX Mbl NPEANOYMTAEM COXPaHATb YMEPEHHYO
OIOPALMIO U He CMewWwnTb C aKTUBHbIM YBEe/IMYEeHUEM NOo3uLMi B
O/VHHBIX oBauraumax.

UTtorn Hepenu Ha pbiHKe rocaonra CLUA: BocctaHOoBNeHUe cnpoca
Ha poHe NHPNALMOHHDBIX U FTEONOIMTUYECKUX PUCKOB

B noHeaeNbHUK [AOXOAHOCTM KasHayeMckux obauraumii CLUA
NPOAO/IKMAN POCT Nnocne ceHTABPbCKON pacnpogaxu: 10-netHue
b6ymarv npubasmam 3 6n, 30-netHne — 4 6, TOrga Kak JOXOAHOCTU
2-NeTHUX CHM3MAUCL Ha 1 6n. OCHOBHbIM GAKTOpPOM AaB/eHuA
CTa/X AaHHble O COXPaHAILWENCA YCTOMUMBOCTU amepuKaHCKoM
3KOHOMMKU. CeHTABPbCKME WHAOEKCHI AEeN0BOM aKTUMBHOCTU B
CEeKTOpe YCAYr yKasanu Ha MpOoLO/IKEHME PocTa, a MokasaTtenu
3aHATOCTM MPOAEMOHCTPUPOBANU yaydleHne. Takum obpasom,
CUNIbHAA CTaTUCTMKA NOAAEPIKANA OXKUAAHUA COXPAHEHNA BbICOKMX

NPOLLEHTHbIX CTaBOK, YCWUAWB [aBNEHWE Ha [ANMHHbLIA Y4YacToK
KPUBOW.

Bo BTOPHMK PbIHOK MepeLlen K BOCCTaHOBNEHMIO: [OXOL4HOCTU 2-
NIETHUX 06Auraumii CHU3MAUCL Ha 1 6n, 5-neTHux — Ha 2 6n, a 10-
NeTHUX — Ha 3 6n. MNoadepKKy OKasanu CHUKeHWe HedTAHbIX
KOTMPOBOK W ocnabneHne HaMpAXEHHOCTUM Ha €eBpPONericKom
AONTOBOM pblHKe. KatoyeBbiM cObbITMEM CTafo pasmelleHue 3-
NETHUX KasHayencKkux obauraumini Ha cymmy 58 mnpg, ponnapos.
[JloxogHOCTb Ha ayKumoHe coctasuna 4,932% npotus 4,474%
MecALEeM paHee, OCTUIHYB MAaKCMMabHOTO ypoBHA ¢ 2006 roaa.
HecmoTpsa Ha cHueHue KoadduumeHTa NOKPbITUA 3asABKaMMU C
2,72 po 2,62, KOHeyHble WHBecTopbl npuobpenn okono 89%
pa3melleHHoro obbema. PesynbTaTbl NOATBEPAUAN COXPaHEHMWe
cnpoca Ha KasHauelckue bymarn faxke Ha GOHe MOBbIWEHHOW
BOMIATUNBHOCTY.

B cpeay AMHaMMKa AOXOAHOCTEN BHOBb Pa3oLwiach: OXOAHOCTb 2-
NeTHUX bymar cHuaunacb Ha 3 6n, 10-neTHUX MNPAKTUYECKU He
M3meHunaco, a 30-1eTHUX Bblpocia Ha 1 6n. OCHOBHbIM COBbITUEM
CTana nyb/mMKaumMa NpOTOKoNA ceHTABpbCcKoro 3acefaHus OPC,
COrNacHO KOTOpomy 6O0NbLIMHCTBO NpeacTaBuUTenel perynatopa
CYMTAIOT LenecoobpasHbiM elle OA4HO MOBbIWEHWE CTaBKU [0
KOHUa roga. OpHOBpeMeHHO  eBponeWckne  obavrauunm
MCNbITbIBAM AaBNEHUE U3-33 PACLLMPEHUs cnpesos GpaHLy3CKoro
M UTaNbAHCKOrO  rOCyAapCTBEHHOrO  A0/ra  OTHOCUTENbHO
Hemeugux bymar. [onosHuTenbHyto nopaep:Kky Treasuries
OKa3ano ycnewHoe pasmelyeHve 10-neTHUX 06aMraumii Ha cymmy
39 MAIpA4, [,ONNAPOB: AOXOAHOCTb Ha aYKUMOHE OKasanacb Ha 1,7 6n
HUXKe NpefayKLMOHHOro YPOBHSA, a A01A KOHEYHbIX MHBECTOPOB
pocturna pekopgHbix 97,5%. B pesynbTate cnpen mexay 2-
NeTHUMU 1 10-neTHUMM 06MrauUsaMMN PaCLLMPUICA NPUMEPHO Ha
36n.

B ueTBepr pbIHOK MNPOAEMOHCTPUpPOBan Haubonee cunbHoe
BOCCTAHOB/IEHME 3a Hedento: AO0XOAHOCTU 5-neTHUx obauraumi
CHU3NANUCL Ha 4 6n, 10-neTHUX — Ha 6 6n, a 30-neTHUX — Ha 7 6n.
MepBOHAYanbHO POCT HedTAHbIX WeH Ha ¢oHe coobuieHunit ob
aTaKax XycuToB Ha 06beKTbl B CayA0BCKOM ApaBun Noaaep:Kusas
WHONAUMOHHbIE onaceHua. OAHAKo nocneaylolme 3anBNeHUA
[oHanbaa Tpamna o6 OTCYTCTBMM NAAHOB HAHECEeHWA yAapoB Nno
MpaHy A0 NPOMEXKYTOUYHbIX BbIBOPOB CNOCOBCTBOBANN CHUMKEHUIO
HanpPAXXeHHOCTU.  [JOMNONHWUTENbHYIO  MOAAEPXKY  OKasasno
ycrnewHoe pasmelieHre 30-neTHux obnurauuii Ha 22 MapA4
[ONNAPOB, TAe OO0NA KOHEYHbIX MHBECTOpPOB cocTaBuna 93,2%,
NnpeBbICMB CPeAHUI NoKasaTeb NpeablayWwmx TPeX ayKLMOHOB Ha
1,1 n.n. OgHoBpemeHHO KasHauelictBo CLUA nposesio obpaTHbIi
BbIKYN [0/TOCPOYHbIX 06/Mrauuii Ha MaKcMmasbHble 6 Mapa
AonnapoB. HecmoTpsa Ha OTHOCUTENbHO CW/bHbIE AaHHblE NO
nepBMYHbIM 3asfBKam Ha nocobue no 6espabotnue — 197 Toic.
npoTue oxungaswmxca 200 TbiC., — CNPOC Ha A/IMHHbIe obauraumnm
YCUAUACA, YTO NPUBENO K 3aMEeTHOMY YN/IOWEHUIO KPUBOWM
[0XO[HOCTH.

B nATHMUY Ka3HayelckMe 06auMraumMmM BHOBb OKasaiucb Mog
AaBNEHMEM: AOXOAHOCTU 2- U 5-neTHMX Bymar Bbipociu Ha 3 6,
10-neTHux — Ha 1 6n, Torga Kak 30-neTHWe MpPaKTUYecKu He
n3meHunncb. OCHOBHbIM MCTOMHMKOM HeonpeaeneHHOCTU cTana
oyepegHas 3CKasauMA HaNpPAXeHHOCTM Ha bavkHem BocToke
nocsie coobweHnin 06 atake Ha HeQTAHOM TaHKEP U HOBbIX YrPO3 CO
CTOpoHbl  WpaHa. [lononHuTeNbHOe BHUMaHWE WHBECTOPOB
npusnex npeABapuUTeNbHbIN OKTSABPbCKUIA WMHAEKC

I'IOTpe6VITe}1bCKOI'O Aosepua MwuunraHckoro  yHuBepcuUTeTa,



KOTOPbIN CHM3UACA A0 46,3 NyHKTa NpoTUB oXKuaaswwuxca 47,6.
Mpu 3TOM MHONALMOHHBIE OXNAAHMA Ha FOPU3OHTE OAHOrO roaa
OKasa/ICb HEMHOIO HWXKe nporHo3a — 4,7% npotus 4,8%, 4uTo
YaCTMYHO OrPaHMYMIO AaB/eHUEe Ha PbIHOK. B pe3synbTate KpuBas
[OXOAHOCTU CcTana 6onee MNIOCKOM, MOCKO/IbKY KPaTKOCPOYHble
b6ymaru ucnbitanm 6osee cuabHOE AaBNEHUE, YEM AJINHHbIE.

Mo uToram Heaenn AOXOLHOCTU KasHavyerckux obnauraumin CLUA
CHU3WIUCL HA BONbLUMHCTBE CPOKOB ObpalLeHua. JoxogHocTn 1-,
3- n 6-mecaYHbIX Bymar Bblpocan Ha 9, 5 1 3 6N COOTBETCTBEHHO,
TOrAa Kak AoXoAHOCTb 1-neTHMX cHu3mnack Ha 1 6n. Ha cpegHem u
OJIMHHOM y4acCTKax KpuBOW Habstoganocb 6osee paBHOMepHoe
CHUMKEHWe: OXOAHOCTM 2-, 3-NeTHUX 061UraLmil COKPATUANCD Ha 4
6n, 7-netHmx n 10-netHnMx — Ha 3 6n, a 20- 1 30-1eTHUX — Ha 2 6.
Hanbonee cyliecTBeHHOE CHUXKEHWE AOXOAHOCTEN MPULINOCH Ha
yeTBepr, Koraa ycnewHbln 30-1eTHUIM ayKUMOH M 06paTHbIN BbIKyN
KasHauelictBa nopgaep:kanm B uenom

PbIHOK. Heae/bHas

AVNHaMUKa BOCCTaHOBNEHUE nocne

CeHTABPbCKOM Pacnpofaxu Npu COXPaHEHUWU UHOAALMOHHBIX U

oTpaskaet cnpoca

reonoanTnYeCkKnX pUCKoBs.

B cermeHTe KopnopatusHoro pgonara CLUA BbicOKogoOXogHble
obnvraumMm  3aBepwuan  Hefento pacliMpeHUem  KpeauTHOro
cnpega Ha 2 6N, Npu MNONOMKWUTENbHOW AMHAMMUKe MOKasaTtens

[oxoaHoctM Ha 0,20%. B cermeHTe WMHBECTULMOHHOIO YPOBHA
cnpeg, cy3uaca Ha 1 6n, a COOTBETCTBYOLWMIA NOKa3aTelb COCTaBUA
0,39% 3a Hegento.

Bonee BbipaXKeHHOe cyXKeHue KpeauTHbIX cnpesos Habaoganoch
Ha pa3BuMBaloLLMXCA pbiHKaxX. B cermeHTe EM HY cnpepg cokpatuaca
Ha 11 6n 3a Hegento, a NoKasaTeslb 40X04HOCTM cocTaBun 0,92%. B
cermeHTe EM IG cnpesg cy3unca Ha 2 60, npyv 3Ha4yeHUM
cooTBeTcTBylOLWEro nokasatens 0,48%. Takum obpasom, Hanbonee
3amMeTHOoe yay4ylleHuMe KpeauTHbIX CNpefoB  3a  Hegenwo
Habnfanocb B BbICOKOLOXOAHOM CErMeHTe pPa3BMBAOLLMXCA

PbIHKOB.

MpunoxkeHne
Tabnnua 1. KaneHaapb 3KOHOMUYECKUX AAHHbIX
Aarta ‘ ‘ ‘ Mpeabiayuee
CrpaHa AaHHble 3a nepuop, KoHceHcyc

BbIXOAa 3HaueHue
13 oKT lepmaHua NHaekc notpebutensckux ueH (UML) (r/r) CeHTAbpb 3,3% 3,3%
13 oKkt CLWA MpoaaKu Ha BTOPUYHOM PbIHKE XKUbA CeHTAbpb 3,97M 3,98M
14 okt Kurait NHaekc noTpebutensckux ueH (UML) (r/r) CeHTAbpb 1,00% 0,80%
14 oKkt Kurait MHAeKc ueH npoussoguteneit (r/r) CeHTAb6pb 4,50% 3,80%
14 okt WUcnaHua NHaeke noTpebutenbckux ueH (UML) (r/r) CeHTAbPb 4,90% 4,90%
14 okt CLUA NHaeke noTpebutenbckux ueH (UML) (r/r) CeHTAbPb 3,60% 3,40%
14 oKkt CLUA Ba308BbIi UHAEKC NoTpebuTtenbekux weH (UML) (r/r) CeHTAb6pb 2,50% 2,40%
14 okt Kutait Canbgo Toprosoro 6anaHca (USD) CeHTAbpb 118,108 119,098
14 okt Kutait 06bém nmnoprta (r/r) CeHTAbPb 23,50% 28,20%
14 okt Kutait 061bém akcnopra (r/r) CeHTAb6pb 25,30% 25,00%
15 oKt ABcTpanua N3meHeHWe ypOoBHSA 3aHATOCTU CeHTAbpb 20,0K 39,5K
15 oKkt ABcTpanua YpoBeHb 6e3paboTuLibl CeHTAbPb 4,60% 4,60%
15 okt AnoHua O6bEM NPOMbILNIEHHOTO NPOU3BOACTBA (M/M) Asryct -1,70% -1,70%
15 oKt BenunkobputaHua BBM (m/m) Asryct -0,10% 0,40%
15 oKt BenukobputaHus Canbzo Toprosoro 6anaHca Asryct -21,80B -20,97B
15 oKt Wseiuapwms NHaekc ueH npoussoguteneit (PPI) (m/m) CeHTAbpb 0,50% 0,70%
15 oKt ®paHuua NHaeke noTpebutensckux ueH (UML) (m/m) CeHTAb6pb -0,30% 0,70%
15 OKT KuTait O6bEM BblAAHHbIX 3aliMOB CeHTAbpb 975,08 60,0B
15 okt Espo3oHa O6bEM NPOMBILNIEHHOTO NPOU3BOACTBA (M/M) Asryct 0,10% -0,10%
15 oKt CLUA NHaeKc ueH npoussoguteneit (PPI) (m/m) CeHTAb6pb 0,50% 0,40%
15 oKt CLUA Ba308Bblit MHAEKC PO3HWUYHBIX NPOAAX (M/m) CeHTAbpb 0,50% 1,40%
15 oKt CLUA Yncno nepBUYHBIX 3aABOK Ha NonydeHne nocobuii no 6espaboTuue - 195K 197K
16 OKT EBpo3oHa NHAeKe notpebutenbckux ueH (UML) (r/r) CeHTAbpb 3,80% 3,80%
16 OKT CLUA O6bEM NPOMbILINEHHOTO NPOU3BOACTBA (M/M) CeHTAbPb 0,40% 0,00%




Tabnvua 2. Kntouesble CbipbeBble TOBapbI

CbipbeBblie TOBapbl | 3HayeHue | UsmeHeHue 3a Hep % | UsmeHeHue 3a mec % | UameHeHue 3a 3 mec % | UsmeHeHne YTD %
Brent, $/6app. 104,7 2,42% 3,47% 34,22% 72,10%
WTI, $/ 6app. 91,9 -1,10% -4,37% 24,93% 59,96%
3onoTo, $/yHu, 4194,2 1,28% -4,65% 2,86% -2,90%
Cepebpo, $/ yHu,. 60,8 0,76% -9,62% 4,32% -15,13%
Megp, $/ T 14 540,0 1,97% -1,54% 10,44% 17,04%
Yronb, $/1 148,9 -0,07% 1,02% 15,30% 38,47%
Crans, $/7 1274,0 -0,08% 3,24% 10,30% 36,26%
YenesHas pyaa, $/1 87,6 -2,32% -6,07% -5,69% -15,69%

NecmouHuk: Bloomberg
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NemoyHuk: Bloomberg

PucyHok 2. IMHammKa cnpesa No BbICOKOKa4YeCTBeHHbIM KOpnopaTneHbim obauraumam CLUA (%
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UcmouHuk: Bloomberg

PucyHoK 3. lMHamuKa cnpeaa no BbICOKOA0X0AHbIM KopnopatuaHbiM oburaumam CLUA (%)
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PucyHok 4. Oxungaemas Tpaektopus nosbiweHun ctaskm GPC, 3an10KeHHan pbIHKOM GbloYepcos
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MNemouHuk: CME FedWatch Tool
Tabauua 3. loxogHocTb UST 3a npownyto Heaento
CpoK g0 noraweHus YTM Ha 09.10.2026 YTM Ha 02.10.2026 U3meHeHue goxogHocTH, 6n
M 4,02% 3,93% 9
3M 4,15% 4,10% 5
6M 4,32% 4,29% 3
ir 4,45% 4,46% -1
2r 4,79% 4,83% -4
3r 4,92% 4,96% -4
5N 5,02% 5,05% -3
10n 5,24% 5,27% -3
30N 5,60% 5,62% -2

UcmouHuk: Bloomberg

LononHutenbHaa MHpopmauma n paclumdpoeKa

Mwup

- UST (US Treasuries) — KasHaueickune obaunraumm CLUA;
- SOFR (secured overnight financing rate) — ctaBka ogHoaHesHoro PEMO nog, 3anor US treasuries;

TIPS;

- DXY — cpeaHAa AMHaMMUKa 4onapa K KOp3nHe n3 6 pasHbix BatoT;

obnuraumam CLUA ot Bloomberg;

obnuraumam CLUA ot Bloomberg;

- EM HY OAS (BEBG) — MHAEKC, KOTOPbIN OTCAEKMUBAET CPeaHNI cnpes K 6e3pMCcKOBbIM CTaBKaM Mo BbICOKOAOXOAHbIM KOPNOpPaTUBHbIM

06/Mraumam passuBatoLLmxca cTpaH ot Bloomberg;

- EM IG OAS (BEHG) — MHAEeKC, KOTOPbIN OTCAEKMUBAET CPeaHWNI cnpes K 6e3pMCKOBbIM CTaBKaM MO BbICOKOHAAEKHbIM KOPNOPaTUBHbIM

obuvraumam passmBatoWmMxcs cTpaH ot Bloomberg;

Watchlist

- LieHa mid — cpeaHee 3HaYeHne mexay LeHoM npogaxu (ask) u ueHoi nokynku (bid);

10Y Breakeven Yield — cpegHas oxxvaaeman nHGAALUMA, NOCUNTAHHAA KaK Pa3HMLA JOXOAHOCTU 10-1eTHUX KazHauyencKux obanraumin u 10-neTHmx

US HY OAS (LF98 Index) — MHAEKC, KOTOPbIN OTCAEKMBAET CPeAHMUI cnpes K 6€3pUCKOBbIM CTaBKaM MO BbICOKOAOXOAHbIM KOPNOPaTUBHbIM

US IG OAS (LUAC Index) — MHAEKC, KOTOpPbIl OTCAEXKUBAET CPEAHUI cripes K 6e3pUCKOBbIM CTaBKaM MO BbICOKOHAZAEXKHbIM KOPNOPaTUBHBIM




YTM mid — 4OX0AHOCTb K NOralweHunio, paccCinTaHHas C UCNOb30BaHWEM CpeaHeN LeHbl mexay ueHamu npoaaku (ask) n nokynku (bid)
obnuvraunu;
G-spread — pa3HuLa B AOXOAHOCTU MEXAY roCyAapCTBEHHbIMM M KOPNOPATUBHLIMM 06MTaLUAMM C aHANIOTUYHBIM CPOKOM NoralieHuns (B 6n).



Watchlist no eBpoobauraumam

CyBepeHHble eBpooburaumm KasaxcraHa

3MUTEHT Baniota norﬂi?uuﬂ Ko'::;::::b'ﬁ (::::aa pasme(:f::z, A 06bem B 06paLeHumn, MAH LieHa mid? rYn-I;:;c G-spread® MuHUMaNbHBbIA NOT
XS1901718335 KAZAKS/2.375/2028 Kazakhstan Government International Bond EUR 09.11.2028 BBB Kz 525 525 98,0 3,4 28 100 000
XS3093655341 KAZAKS/5/2032 Kazakhstan Government International Bond usb 01.07.2032 BBB Kz 1350 1350 9,6 5,7 64 200 000
XS2050933626 KAZAKS/1.5/2034 Kazakhstan Government International Bond EUR 30.09.2034 BBB Kz 650 650 80,6 4,4 106 100 000
XS2914770545 KAZAKS/4.714/2035  Kazakhstan Government International Bond usb 09.04.2035 BBB Kz 1500 1500 92,2 59 71 200 000
XS3093658014 KAZAKS/5.5/2037 Kazakhstan Government International Bond usb 01.07.2037 BBB Kz 1150 1150 95,3 6,1 83 200 000
XS1120709826 KAZAKS/4.875/2044  Kazakhstan Government International Bond usb 14.10.2044 BBB Kz 1000 1000 83,7 6,4 84 200000
X51263139856 KAZAKS/6.5/2045 Kazakhstan Government International Bond usb 21.07.2045 BBB Kz 1500 1500 99,8 6,5 91 200000
XS3212533262 KAZAKS/4.412/2030  Kazakhstan Government International Bond usb 28.10.2030 BBB Kz 1500 1500 9,4 54 45 200 000
KopnopaTtusHble eBpoobaunraumm KasaxcrtaHa
ep e oTa 15 ° pa e O6b B 0bpa e d d pread 0

XS2010030083 TENGIZ/3.25/2030  [Tengizchevroil Finance Co International Ltd usD 15.08.2030 BBB Kz 750 750 90,7 6,0 103 200 000
X$2399149694 SAMRUK/2/2026 Fund of National Welfare Samruk-Kazyna JSC usD 28.10.2026 NR Kz 500 500 99,7 8,5 468 200 000
XS2800066297 DBKAZ/5.5/2027 Development Bank of Kazakhstan JSC usb 15.04.2027 BBB Kz 500 500 100,1 53 94 200 000
X$2917067204 DBKAZ/5.25/2029  Development Bank of Kazakhstan JSC usD 23.10.2029 BBB Kz 500 500 98,3 5,9 97 200000
XS2337670694 DBKAZ/2.95/2031  Development Bank of Kazakhstan JSC usD 06.05.2031 BBB Kz 500 255 87,6 6,1 110 200000
X51595713782 KZOKz/4.75/2027  KazMunayGas National Co JSC usD 19.04.2027 BBB Kz 1000 250 99,8 5,2 85 200000
XS1807300105 KzOKz/5.375/2030  KazMunayGas National Co JSC usD 24.04.2030 BBB Kz 1250 750 98,2 5,9 100 200000
X$2242422397 KzOKz/3.5/2033 KazMunayGas National Co JSC usD 14.04.2033 BBB Kz 750 750 86,2 6,1 99 200000
XS1595714087 KZOKz/5.75/2047  KazMunayGas National Co JSC usD 19.04.2047 BBB Kz 1250 1000 85,5 71 146 200000
X51807299331 KzOKz/6.375/2048  KazMunayGas National Co JSC usD 24.10.2048 BBB Kz 1500 1250 90,9 7,2 157 200 000
X52985300156 FORTEB/7.75/2030  ForteBank JSC usD 04.02.2030 BB Kz 400 400 100,1 7,7 278 200000
X$3011744623 JSCKSP/6.25/2030  [Kaspi.KZ JSC usD 26.03.2030 BBB- Kz 650 650 98,5 6,7 180 200 000
X$3032932645 DBKAZ/5.625/2030  Development Bank of Kazakhstan JSC usD 07.04.2030 BBB Kz 900 900 98,9 6,0 104 200000
XS3353982385 KTZKZ/5.25/2036 Kazakhstan Temir Zholy National Co JSC usD 29.04.2036 BBB- Kz 500 500 91,8 6,4 119 200 000
X$3353982112 KTZKZ/4.875/2031  [Kazakhstan Temir Zholy National Co JSC usD 29.04.2031 BBB- Kz 500 500 95,0 6,2 116 200 000
XS3310367738 JSCKSP/5.9/2031 Kaspi.KZ JSC usD 28.04.2031 BBB- Kz 600 600 96,5 6,8 183 200 000
XS3366268384 KZTGKZ/5.625/2036  (QazagGaz NCJSC usD 08.05.2036 BBB- Kz 700 700 93,5 6,5 131 200 000
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EBpoobavraumm YsbekmcraHa

SMUTEHT Bantota | [aTta noraweHus Ko“;z;::;:bm ?Eca:: pa3me?|46::|::, o oﬁpfuf:::;?lwnH LieHa mid YTM mid| G-spread MUWHVMManbHbIV 10T
X51953915136 UZBEK/5.375/2029 Republic of Uzbekistan International Bond usD 20.02.2029 BB uz 500 500 98,3 6,2 134 200 000
52263765856 UZBEK/3.7/2030 Republic of Uzbekistan International Bond usb 25.11.2030 BB uz 555 555 90,4 6,4 140 200 000
X52902087936 NAVOIM/6.7/2028 Navoi Mining & Metallurgical Combinat usD 17.10.2028 BB uz 500 500 100,7 6,3 151 200 000
52911115645 NAVOIM/6.95/2031 Navoi Mining & Metallurgical Combinat usb 17.10.2031 BB uz 500! 500  101,6 6,6 155 200 000
XS2849506402 SQBN/8.95/2029 Uzbek Industrial and Construction Bank ATB usb 24.07.2029 BB- uz 400 400 105,1 6,9 202 200000
52891726296 AGROBK/9.25/2029 scb Agrobank usb 02.10.2029 BB uz 400 400  105,3 7,2 233 200 000

EBpOO6J1MFaLI,MM MHOCTPAHHbIX SMUTEHTOB

. O6bvem O6vem B o
SmuTeHT BanioTa [Jata Komngsmmbm CrpaHa e T G- MuHUManbHbIN
noraleHus penTUHr pucka i ik spread not

USY4760JAA17 KIAMTR/1.75/2026 Kia Corp usb 16.10.2026 A- KR 400 400 100,0 51 111 200 000
X$2109396957 SNBAB/2.9/2027 SNB Funding Ltd usb 29.01.2027 NR SA 500 500 99,4 5,0 81 200 000
X$2114850949 QNBK/2.75/2027 QNB Finance Ltd usb 12.02.2027 A+ QA 1000 1000 99,3 5,0 81 200 000
X51688416558 SPSP/3/2027 SP PowerAssets Ltd usb 26.09.2027 AA+ SG 600 600 98,2 4,9 47 200 000
USM8222MAA01 RASGAS/5.838/2027 Qatarenergy LNG S3 usb 30.09.2027 AA- QA 850 172 99,5 6,4 220 250000
USY8085FBK58 HYUELE/6.375/2028 SK Hynix Inc usb 17.01.2028 BBB+ KR 1000 1000 101,4 52 68 200 000
USP9367RAG67 TGPERU/4.25/2028 Transportadora de Gas del Peru SA usD 30.04.2028 BBB+ PE 850 340 98,8 51 99 200 000
US87973RAE09 TEMASE/3.625/2028 Temasek Financial | Ltd usb 01.08.2028 AAA SG 1350 1350 97,8 4,9 17 250000
X51890684761 SABIC/4.5/2028 SABIC Capital Il BV usb 10.10.2028 A+ SA 1000 1000 97,9 57 86 200 000
US02364WBH79 AMXLMM/3.625/2029 America Movil SAB de CV usb 22.04.2029 BBB+ MX 1000 1000 95,4 5,6 74 200 000
X$1992985694 STCAB/3.89/2029 STC Sukuk Co Ltd usb 13.05.2029 A+ SA 1250 1250 95,5 5,8 90 200 000
USGO0446NAR55 AALLN/5.625/2030 Anglo American Capital PLC usb 01.04.2030 BBB ZA 750 750 99,7 57 77 200 000
XS2125308168 ADGB/3.125/2030 Abu Dhabi Government International Bond usb 16.04.2030 AA AE 3000 3000 92,8 54 47 200 000
USY68856AT38 PETMK/3.5/2030 Petronas Capital Ltd usb 21.04.2030 A- MY 2250 2250 93,8 55 51 200 000
XS2185867160 STSP/1.875/2030 SingTel Group Treasury Pte Ltd usbD 10.06.2030 A+ SG 750 750 88,9 53 30 200 000
USJ57160DZ32 NSANY/4.81/2030 Nissan Motor Co Ltd usb 17.09.2030 BB- P 2500 2500 90,1 7,8 281 200 000
US455780CS32 INDON/3.85/2030 Indonesia Government International Bond usD 15.10.2030 BBB ID 1650 1650 93,7 5,6 65 200 000
US168863DP09 CHILE/2.45/2031 Chile Government International Bond usb 31.01.2031 A- CL 1758 1466 88,4 55 53 200 000
XS1678623734 AZERBJ/3.5/2032 Republic of Azerbaijan International Bond usD 01.09.2032 BBB- AZ 1077 1077 90,3 5,4 81 150 000
USR9900CAT38 YARNO/7.378/2032 Yara International ASA usb 14.11.2032 BBB NO 600 600 106,4 6,1 100 2000
US715638DP43 PERU/1.862/2032 Peruvian Government International Bond usbD 01.12.2032 BBB PE 1000 1000 79,5 5,9 82 1000
USY8085FBL32 HYUELE/6.5/2033 SK Hynix Inc usD 17.01.2033 BBB+ KR 750 750 103,2 59 79 200 000
USQ568A9S579 MQGAU/6.798/2033 Macquarie Bank Ltd usb 18.01.2033 BBB+ AU 1000 1000 102,3 6,3 125 200 000
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US900123DD96 TURKEY/6.5/2033 Turkiye Government International Bond uUsD 20.09.2033 BB- TR 1500 1500 234 200 000
USY62014AA64 QGTS/6.067/2033 Nakilat Inc UsD 31.12.2033 AA- oA 850 568 100,1 6,1 108 100 000
USM8220VAA28 RPCUH/6/2036 Ruwais Power Co PJSC UsD 31.08.2036 BBB+ AE 825 825 97,9 6,3 120 200 000
US84265VAJ44 SCCO/5.875/2045 Southern Copper Corp USD 23.04.2045 BBB+ MX 1500 1500 93,3 6,5 91 2000
US212015AT84 CLR/5.75/2031 Continental Resources Inc/OK usD 15.01.2031 BBB- us 1500 1500 99,1 6,0 102 2000
US749685AX13 RPM/4.55/2029 RPM International Inc uUsD 01.03.2029 BBB us 350 350 98,0 5,5 61 2000
US86964WAF95 SUZANO/6/2029 Suzano Austria GmbH UsD 15.01.2029 BBB- BR 1748 1748 100,7 5,7 85 200 000
X52349180104 INDOFOOD/3.398/2031 | Indofood CBP Sukses Makmur Tbk PT uUsD 09.06.2031 BBB D 1150 1150 89,1 6,1 111 200 000
X52399787899 INDOFOOD/3.541/2032 | Indofood CBP Sukses Makmur Tbk PT UsD 27.04.2032 BBB D 600 600 88,0 61 109 200 000
USL7909CAC12 RAIZBZ/6.45/2034 Raizen Fuels Finance SA uUsD 05.03.2034 D BR 1000 1000 66,1 133 812 200 000
US71647NBK46 PETBRA/6.5/2033 Petrobras Global Finance BV usD 03.07.2033 BB BR 1250 1000 101,3 6,3 116 2000
USN15516AB83 BRASKM/4.5/2028 Braskem Netherlands Finance BV UsD 10.01.2028 D BR 1250 1250 50,6 68,6 6404 200 000
USQ7390AABS1 ASLAU/7.5/2029 Perenti Finance Pty Ltd usD 26.04.2029 BB+ AU 350 350 101,7 6,3 168 200 000
US876030AA54 TPR/3.05/2032 Tapestry Inc UsD 15.03.2032 BBB us 500 500 87,1 5,9 82 2000
USY5951MAAQO MEDCI)/8.96/2029 Medco Maple Tree Pte Ltd UsD 27.04.2029 BB- D 500 482 102,3 7,9 344 250000
US345397E664 F/6.125/2034 Ford Motor Credit Co LLC UsD 08.03.2034 BB+ us 1650 1650 96,1 6,8 165 200000
US87264ACB98 TMUS/2.55/2031 T-Mobile USA Inc UsD 15.02.2031 BBB+ us 2500 2500 88,1 5,7 69 2000
US91911TAR41 VALEBZ/6.125/2033 Vale Overseas Ltd uUsD 12.06.2033 BBB BR 1500 1500 100,3 6,1 97 2000
US36186CBY84 ALLY/8/2031 Ally Financial Inc uUsD 01.11.2031 BBB- us 1995 1995 107,1 6,3 130 2000
USU08985AN08 BLDR/6.375/2032 Builders FirstSource Inc usb 15.06.2032 BB- us 700 700 96,2 7,2 214 2000
US83368TAWS0 SOCGEN/3/2030 Societe Generale SA uUsD 22.01.2030 BBB FR 1250 1250 91,3 6,0 102 200 000
USL6401PAMS1 BEEF3.5A/8.875/2033 | Minerva Luxembourg SA uUsD 13.09.2033 BB BR 1000 1000 98,6 9,1 402 200 000
USU2206AAAOS COTY/6.625/2030 Coty Inc/HFC Prestige Products Inc/HFC Prestige uUsD 15.07.2030 BB+ us 750 750 99,2 6,9 192 2000
International US LLC
US74736KAHAL QRV0/4.375/2029 Qorvo Inc UsD 15.10.2029 BBB- us 848 848 94,2 6,5 160 2000
USP1905CIX94 BRESBZ/4.875/2030 BRF SA UsD 24.01.2030 BB BR 750 588 32| 72 230 200 000
X52434515313 CCOLAT/4.5/2029 Coca-Cola Icecek AS UsD 20.01.2029 BBB- R 500 500 96,0 6,4 159 200 000
US845467A585 EXE/5.375/2030 Expand Energy Corp UsD 15.03.2030 BBB- us 1200 1200 98,7 5,8 87 2000
US111021AE12 BRITEL/9.625/2030 British Telecommunications PLC uUsD 15.12.2030 BBB GB 2800 2670 114,0 5,8 81 1000
US37045VAY65 GM/5.4/2029 General Motors Co uUsD 15.10.2029 BBB us 1000 1000 99,6 5,5 62 2000
US69120VAZ40 OCINCC/6.65/2031 Blue Owl Credit Income Corp uUsD 15.03.2031 BBB- us 750 750 97,5 7,3 233 2000
USQ6951UAA99 NSTAU/6.125/2033 Northern Star Resources Ltd uUsD 11.04.2033 BBB- AU 600 600 99,0 6,3 122 2000
USU67959AB91 OLN/6.625/2033 Olin Corp uUsD 01.04.2033 BB us 600 600 95,5 7,5 241 2000
USU9094LADO2 UAL/4.625/2029 United Airlines Inc uUsD 15.04.2029 BBB- us 2000 2000 9,5 62 130 2000
USV7780TAE39 RCL/5.5/2028 Royal Caribbean Cruises Ltd UsD 01.04.2028 BBB us 1500 1500 100,2 54 83 2000
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US80007RAES3 SANLTD/5.4/2028 Sands China Ltd usb 08.08.2028 BBB MO 1893 1893 99,5 5,7 97 200 000
US26884LAZ22 EQT/6.375/2029 EQT Corp usb 01.04.2029 BBB- us 597 49 101,4 57 72 2000
USP47465AB82 GCCAMM/3.614/2032 GCCSAB de CV usb 20.04.2032 BBB- us 500 500 88,1 6,2 115 200 000
USP7S81YBJ38 ORBIA/6.8/2030 Orbia Advance Corp SAB de CV usb 13.05.2030 BB+ MX 650 650 99,3 7,0 209 200 000
USU33791AC52 IT/3.75/2030 Gartner Inc usb 01.10.2030 BBB- us 800 800 90,7 6,4 146 2000
US05526DCC74 BATSLN/5.625/2035 BAT Capital Corp usb 15.08.2035 BBB+ GB 1000 1000 97,3 6,0 83 2000
USP62138AB13 LTMCI/7.875/2030 Latam Airlines Group SA usb 15.04.2030 BB+ CL 1400 1400 101,4 7,4 231 2000
US595112CH45 MU/6.05/2035 Micron Technology Inc usb 01.11.2035 BBB+ us 1250 221 100,7 6,0 75 2000
US02344AAA60 AMCR/2.69/2031 Amcor Flexibles North America Inc usD 25.05.2031 BBB us 800 800 87,9 57 71 2000
US84265VAA35 SCCO/7.5/2035 Southern Copper Corp usb 27.07.2035 BBB+ MX 1000 1000 108,7 6,2 99 100 000
USGO446NAZ71 AALLN/5.75/2034 Anglo American Capital PLC usb 05.04.2034 BBB ZA 1000 1000 98,2 6,1 91 200 000
USC3535CAS73 FMCN/7.25/2034 First Quantum Minerals Ltd usb 15.02.2034 B M 1000 1000 99,1 7,4 226 200 000
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AO «Halyk Finance» (ganee — HF), goyepHaa opraHmsauma AO «HapogHbii 6aHK KasaxctaHa». 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/Ie NIMLQ, YHaCTBYHOLWME B NOAFOTOBKE M BbIMYCKe 3TOrO MaTepuana U (Maun) YneHbl UX CEMbM, OCTaBAAIOT 3a CObOM NPaBo y4acTBOBaThb 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 OnepaLymii u NpefoCTaBAAOT MHOXECTBO Pa3HbIX YCAYT HAa GUHAHCOBbLIX PbIHKaX, Takue
KaK ycnyru ¢GuMHAHCOBOrO KOHCYNbTUPOBAHWA, aHAEPPAWTUHIA, MapKeT-meilKepa BK/YAA 3MUTEHTAM, 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 0BMEHHOro Kypca BantoT. MHBECTOpPbI A0 NPUHATUA pelueHnA 06 yyacTum B caenkax
C LeHHbIMM Bymaramu 1 UHbIMKU GUHAHCOBBIMU MHCTPYMEHTaMM, PaCCMaTPUBAEMbIMM B HACTOALLEN NyBAUKALMK, JONKHBI NPOBOAUTL COBCTBEHHOE
nuccnefoBaHMe OTHOCUTEIBHO HAAEKHOCTU SMUTEHTOB AaHHbIX LLEHHbIX ByMar U UHbIX GUHAHCOBbIX UHCTPYMEHTOB.

HacToawas nHbopmauusa He NnpeaHasHayeHa AN 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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