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NHONALUMOHHOE 5XO0

e UWmMnynbc notpebnerns (S&P Global Service PMI):
CornacHo gaHHbiM S&P Global, B okTa6pe 2026 roga
nHOekc aenosok akTmHocTu CLUA B cohepe ycnyr
NPOAEMOHCTPMPOBAN  YMEPEHHOE  CHUMXEHME,
OMYCTMBLUMUCHL C CEHTABPbCKOro 3HaveHns 58,8 oo
57,9 nyHkTa. HecmoTpd Ha 9TO nageHWe [0
OBYXMECAYHOro MUHMMYMa, MoKasaTeslb AepXuTCs B
30He paclmnpeHns 6naropaps CUNbHOMY
BHYTPEHHEMY CMPOCY W YCKOPEHWMIO POCTa HOBbIX
3aKa3oB A0 MakCMManbHOro ypoBHs ¢ MapTa 2022
roga. HecmMoTpsa Ha 3To NageHve 40 ABYXMECAYHOMO
MWUHWMYMa, NOKa3aTe b YBEPEHHO AEPXUTCS B 30HE
pacwmnpeHns 6narogaps CUIbHOMY BHYTPEHHEMY
CrpoCy M YCKOPEHWIO pOCTa HOBbLIX 3aKa3oB [0
MaKCKManbHOro YpoBHSA ¢ MapTa 2022 roga. Mpwu
3TOM  CTabu/bHbI  NOTPebUTenbCckU  Crnpoc
No3BOMSET KOMMNAHWAM CcekTopa ycnyr addekTneHo
nepeknagbiBaTh pacTylime onepaumoHHble
N3OEPXKM Ha  KIMEHTOB, YTO crnocobcTeyeT
nanbHenwemy YKOPEHEHMIO NHONALUMOHHOIO
OaBneHus.

e 3asopckon neperpes (S&P Global Manufacturing
PMI): Mo pgaHHbiM S&P Global, B okTa6pe 2026 roga
NMPON3BOACTBEHHbIM MHOEKC OEn0BOM aKTMBHOCTM
CLIA Bbipoc ¢ 55,9 go 56,0 nyHKTOB, AOCTUrHYB
MakcumMyMa ¢ Mag 2022 roga Ha GoHe PeEKOPAHbBIX C
MapTa 2012 roga TeMmnoB HaliMa nepcoHana.
YO0opoXaHWe Cbipbst U NOTUCTUYECKME OrPaHMYeHNs
CNocOBCTBYIOT POCTY Ce6ECTOMMOCTI 1N OTMYCKHbIX
LieH, MepeHoCc KOTOPbIX Ha KOHEYHOro NoTpedbuTens
MOXEeT yaepxaTb WHONAUMIO  Bbllle  LeneBbIX
3HAYEHUI U YCNOXHNTb AanbHenwne pelerns GPC
Mo NPOLIEHTHOM CTaBke.

Makpo3akoHOMMKa M MOHeTapHasa nonutuka CLUA

Mamaea Codus, AHanuTtuk [enapTameHTa Toprosbix Moen
Hawwe MHeHne

Ha npownon Hepene MakpoO3KOHOMUYECKNIA KaneHaapb Obin
OTHOCUTENbHO CKYAHbIM, OAHAKO BbllWeALIMe AaHHblE MHOEKCA
0enoBOM  aKTWMBHOCTM  Mokasanu, YTO  aMepukaHckas
9KOHOMMKAa COXpPaHsieT BbICOKME TeMrMbl pocTa B Hadane
4yeTBepTOro KBapTana Onarofaps CUMIbHOMY BHYTREHHEeMY
cnpocy. Kak oTMeuyanoch Bbille, 0bpaTHOM CTOPOHOW 3TOM
aKTVBHOCTM OCTaeTCd YCTOMYMBOE LEHOBOE [AaBfeHue,
OorpaHuymnBatoLLiee MPOCTPaHCTBO ons MaHeBpa
LleHTpanbHoro 6aHka CLLUA. C y4eToM 3TUX BBOAHbIX IaBHbIM
cobbITMEM Tekyllen Heaenu ctaHeT 3acepaHne OPC 28-29
OKTADPS: OXMOAeTCs, YTO PErynaTop OCTaBUT CTaBky 0Hes
N3MEHEHUI, @ OCHOBHOW POKYC MHBECTOPOB CMECTUTCH Ha
CUrHanbl B KOMMeHTapusix npeacepatens KesuHa Yopula.
BaXXHbIM OPMEHTUPOM ANS OLIEHKW AabHENLVX NepCcnekTyB

MakpogaHHble CLLA

CLUA 3HaveHve | MporHo3 Mpep.
CPI, r/r 3,7% 3,6% 3,4%
Core CPI, r/r 2,6% 2,5% 2,4%
Core PCE, r/r 3,0% 3,3% 3,0%
PMI (npombinerHocTb) (ISM) 545 548 54,6
PMI (ycnyru) (ISM) 54,9 551 55,4
YpoBeHb 6e3paboTuLibl 4.2% 4.1% 41%
BBI1, k8/kB 2,2% 1,5% 2,1%
VcToyruk: Bloomberg
MakpoaaHHble EBPO30H®I
EBposoHa 3HaveHue MporHos Mpea.
Core CPI, r/r 2,5% 2,5% 2,4%
YposeHb 6e3paboTuLbl 6,4% 6,4% 6,4%
BBI1, kB/kB 0,6% 0,4% -0,2%
Uecroyruk: Bloomberg
OCHOBHble MHOEeKCbI
WHoekcbl 3HaveHune M3M. M/M Wam. r/r
Ctaeka ®PC 4,00% +256n -256n
SOFR 3,92% +56n -326n
10Y breakeven yield 2,34% +0 6n +6 6n
DXY! 101,81 0,71% 2,90%
US HY, OAS B 6N 3376n 636n 49 6n
USIG, OAS 8 6n 89 6n 136n 12 6n
CraBka ELIB 2,65% - +50 6n
UcToyrmk: Bloomberg
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HaknoH kpuson UST

obnunraummn 23.10.2026, 6n 16.10.2026, 6n cnpenos, 6n
2-5net 12 16 -4
2-10 net 31 37 -6
5-10 net 19 21 -2
10-30 net 33 35 -2

Hctoyrumk: Bloomberg



NHGNAUMN CTaHeT Nybnukaums LIeHOBOro MHOEKCa pacxoaos
Ha nudHoe noTpebneHue (PCE), koTopas A0oMonHUT 610K
OXMOaeMown MaKpOCTaTUCTUKMK, BKJTIOYAIOLLMN
npeaBapuTensHyto oueHky BBIM CLUA 3a TpeTwin kBapTan,
OaHHble Mo 3akasaM Ha TOBapbl ANMTENbHOrO NMosib30BaHWs U

nHaekc nosepusa notpebutenen Conference Board.

PbiHok o6nvraumi

Kamuna LLlarpnapbek, AHannTuk [denaptameHTa Toprosbix Vaemn
Vnbsc Wapurnos, AHannTuk [JenapTtameHTta Topro.bix Maen

Halle MHeHne

MwuHyBLIas ToproBas Hedens Ha PbiHKE Ka3Ha4Yenckux
obnuraumi CLLA 3aBeplumMnach CHUXeHeM 0oX0aHOCTeNM no
Bcel kpwBoM Ha 3-10 6asncHbix nyHkToB. OCHOBHOM
MPUYNHOM panan cTan POCT Henpuatua pucka Ha ¢oHe
NPU3HaKOB CTPEeCcca Ha pbiHKax rocyapCTBEHHbIX 00AMraumi
EBponbl 1 onaceHnin Mo MoBoAy OUEHKM TEXHOMOMMYeCcKMX
KOMMaHui, cBa3aHHbIX ¢ V. o nToram Hegenm 0oXoaHOCTb
2-neTHuX Treasuries CHM3WNachb Ha 3 6n, 5-neTHUX — Ha 6 6,
10-neTHMx — Ha 7 6n, a 30-neTHUx — Ha 10 6n. B peaynbTaTte
OMnepexarollero CHWXeHMs AONrOCPOYHbIX CTaBOK KpKBast
OOXOOHOCTM  MNpPOAOSIKMMa  YNIOWATLCA:  MOMOXMUTENbHbIN
cnpen Mexay 10-neTHUMU 1 2-neTHUMK Bymaramu cy3uncs ¢
37 oo 316n.

Mbl COXpaHgeM OCTOPOXHbINA B3rNg4 Ha PbIHOK M OXMOaeM
YMEPEHHOI0 POCTa AOXOAHOCTEM KadHa4Yemckmnx obnmraumni s
Gnvxanwen nepcnekT1ee, NoCKoNbKy Tekylime yposHM 10-
NeTHUX BymMar BbIrNaaaT HECKOMbKO  3aHMXEHHbBIMKW MO
OTHOLWEHWMO K dyHOaMeHTanbHbIM dakTopaM. HecMoTps Ha
CUbHbIE 2KOHOMMWYECKME [OaHHble, OXWOaeTcsd, YTo Ha
npegctoduem 3acegaHnn PPC  coxpaHMT cTaBky 6e3
n3MeHeHu. PblHOK 3aknagbiBaeT nnwb  10-MpOLEHTHYO
BEPOSTHOCTb MOBbILLEHMS CTaBKM Ha creaytollen Hegene, Npu
3TOM [OekabpbCKoe MOBbIEHVE YXXEe BO MHOMOM YYTEHO B
LeHax. B OaHHbIX yCNOBMAX Mbl MpeanodmTaeM yaepxmBaTb
MO3MLIMOHUPOBaHME Ha Kpy4YeHMe KPWBOWM Ha OTpeske
10s/30s, y4uTbIBasg BbLICOKYKO YyBCTBUTEMNbHOCTb PbiHKa K
npeacToawmM nybamMkaumsam aaHHbix no BB 1 peiHKY Tpyada.

NTorm Hepenn Ha poiHke rocponra CLUA: cHuxeHue
noxopHocten UST Ha ¢oOHe NepeoLeHKN eBPOMEencKnx
PUCKOB

B noHenenbHWK [OOXOAHOCTb KasHaueWMcKmx obnuraumi
Bblpocna Ha 3-4 6a3MCHbIX MYHKTAa, MPW 3TOM OrepeXatoLLyio
OMHAMWKY MoKasan CpedHecPOYHbI CeKkTop. 3HauMMown
MaKpO3SKOHOMMYECKOM CTaTUCTUKM He MybarMKoBanoch, U
POCT OOXOOHOCTEN MPOUCXOANN Ha GOHE BOCCTAHOBNEHNS B
aKUMax — TexHOMorM4eckoro  cektopa W rnobanbHoM
nepeoLeHKM [ONroBblX PbIHKOB  M3-33  MOMUTUYECKUX
BOSIHEHUI BO DpaHLN Ha BbIXOAHbIX.

Bo BTOpPHMK KpWBasg OOXOOHOCTH CTana bonee nnockon Ha 5
6a3MCHbIX MYHKTOB: JOXOAHOCTb 2-1eTHMX ByMar Bblpocna Ha
1 6a3ncHbIN NyHKT, a 30-1eTHWUX — CHM3nNach Ha 4 6asnCHbIX
nyHkTa. Cnpoc Ha 3almTHble aKTWBbl Ha OSIMHHOM KOHLIE

KpWBOW OblN1 CNPOBOLIMPOBaH MafeHMeM KOPENCKOoro MHaeKca
KOSPI Ha 5% nepen OTKpbITMEM amMeprKaHCKOW Ceccum.
[NnHHbBIA KOHeL Takke NoaaepXani KOMMeHTapnm MUHUCTPA
UHAHCOB O CUMbHbIX Pe3ynbTaTax HefdaBHVX aykumoHoB. Ha
KOPOTKOM KOHLIE YaCTb YTPEHHErO CHMXEHWS OOXOOHOCTEMN
Oblna HWBENMPOBaHa reonoUTUYECKMMM  HOBOCTSIMM  C
BnvxHero BocToka, B peaynbTate Yero cekTop 3akpbiica 6ea
CYLIECTBEHHBIX  U3MEHEeHWK, HecMoTps  Ha  cnabyto
BHYTPEHHIO CTATUCTMKY. 3aKkNadkv HOBbIX OOMOB Ha OAHY
ceMbto B ceHTabpe ynanu Ha 4,6%, a HegenbHble AaHHble Mo
3aHAaToCTM 0T ADP cHumannmcb 0o 18,5 Thicay. KopoTkuii kKoHel,
KPWBOW NPOAOMKAET YUUTbIBATL YEThIPE MNOBbLILLEHWS CTAaBKM B
TeKyLeM LmKne.

B cpeny kpvBas cTana bonee naockon elle Ha 2 HasmcHbIX
MyHKTa B OTCYTCTBME 3HAYMMbIX MaKPO3KOHOMMYECKMX
KaTannaatopoB. AykumoH 20-1eTHMX obnuraumii npowen ¢
npemyen K pbiHky B 0,9 6asMcHoOro nyHkTa. HecMoTps Ha 370,
00N KOHEeYHbIX MHBECTOPOB Bblpocna Ao 89,7%, 4To Ha 6,6
MPOLIEHTHOrO MyHKTa Bbille Npedbldyliero aykuuoHa. [dong
HenpsaMbIX Yy4acTHMKOB yBenmumnacs 0o 58,2%, a npambix
OOCTUrNa pekopaHbix 31,6%.

B yeTBepr 4OXOOHOCTW KasdHa4emckyx obnmraumin CHU3NAUCh
Ha 15-21 6a31CHbIV MYyHKT, NPY 3TOM CPeAHECPOYHbIN CEKTOP
nokasan Haubosnblee nageHne. OTO CTano  CcambiM
MaclTabHbIM OOHOAHEBHbIM CHWXEHWEM CTaBOK C MapTa
2023 ropa. [1BMXeHMe Ha4yanoCb Ha HOYHbIX TOprax M3-3a
CHUXEHWa anneTuTa K PUCKY Ha eBPOMeNCKMX [O0roBbIX
pbiHKax, roe cnped Mexay oGpaHUy3CKUMU U HeMEeLKMMU
obnuraumaMmm paclmpuncd etle Ha 15 6a31cHbIX MyHKTOB A0
ypoBHen oceHn 2011 ropga. CHWXeHVe [O0XOOHOCTEN
NPOMOXMMNOCH U NMOC/E 3aKPbITUS EBPOMNENCKON CeCCUM Ha
doHe cnabocTn akUMii TEXHOIOTNYECKUX KOMMaHNIA.

Mo mToram Heaenn AOXOOHOCTb KasHauencKmx obnuraumin
CHM3MNacb Ha 3-10 BGasncHbIX MYHKTOB, MPW 3TOM NNOEPOM
CTan  [OAWMHHBIM  KOHel,  KpuBOW.  [leHeXHble  PbIHKA
nepecMoTpenV oxuaaHus Mo TPaekTopuM MOHETapHOM
nonutukn OPC: dopBapaHble KOHTPaKTbl TEMEPb YUYMTbIBAIOT
MOBbILEHNE CTaBKM CyMMapHO Ha 70 6a3nCHbIX MyHKTOB K
oceHn cnepytowero roga sMecto 90 6a3MCHbIX MYHKTOB B
KOHLIE ceHTabps, a war B 25 6a3nCHbIX MYHKTOB B Aekabpe
bonblwe He 3aknagbiBaeTcsd B LeHbl. OCHOBHbIM ®aKTOpPOM
nepeoLeHKn CTan NepeTok CPeACTB B 3alLUMTHbIE aKTMBbI Ha
GOHe HaNpPSXEHHOCTW Ha eBPOMENCKMX pbiHKax, rae cripef
OAT/Bund 3a Hegento paclumpuacs Ha 35 6a3MCHbIX MyHKTOB.
AMepuKaHckme KasHadelckme obnuraumm  noaTBepaAMnn
cTaTyc aKTvBa-ybexumua, a nx OOXOAHOCTb
NpPOAEMOHCTPUPOBaNa BbICOKYO MONOXNTENbHYIO
koppenaumo ¢ nHaoekcom NASDAQ 1 oTpuuaTenbHyto — ¢

LeHaMu Ha HedTb Mapku Brent.

B cermenTe KopnopaTmeHoro gonra CLUA BbicokoooxoaHble
obavraumm (US HY) saBepwmnn Hedento paclimpeHnem
cnpena Ha 6 6N Hef/Hed, YTO COMPOBOXAANOCh CHUXEHNEM
noxoaHocTn Ha 0,11%. CermMeHT MHBECTULIMOHHOIO YPOBHS



(US IG) Takxe NpoaeMoHCTPMPOBan paclunpeHye cnpena Ha
5 6n, Npu pocTe ntoroson goxoaHocTn Ha 0,54% Hen/Hen.

[Toxoxasa OMHamMmka 3adUKCUpOBaHa Ha PasBMBAIOLLMXCS
pbiHkax (EM). BbicokopoxoaHbit cermeHT (EM HY) nokasan
paclimpeHme cnpega Ha 18 6N Heg/Hem MNpW CHMXEHWM
poxogHoct Ha 0,25%. B cermeHTe WHBECTULUMOHHOIO
yposHsa (EM IG) cnpen pacwmpuncd Ha 9 6n, a utorosas
[oxoaHocTb Bbipocna Ha 0,02% Hea/Hen.



MpunoxeHue

Tabnuua 1. KaneHpapb 3KOHOMMYECKMX AaHHbIX

Hara CtpaHa [aHHble 3anepwvon KoHceHcyc Mpedsinyuiee
BbIXOAa 3HaveHne
27 oKT CLUA Y1Cno BblAaHHbIX paspeLleHin Ha CTPOUTENbCTBO CeHTa6pb 1,400M 1,403M
27 oKT CLA O6bEM 3aKa30B Ha TOBaPbl AIMTENbHOMO MOb30BaHNS (M/M) CeHTa6pb 2,00% 0,00%
27 oKT CLWA KOMMO3UTHbIM MHOEKC CTOMMOCTW Xnba 0T S&P (r/r) ABrycT 2,60% 2,50%
27 okT CLA ViHoekc nosepuisi notpebutenern CB OkTa6pb 81,2 819
27 oKT CLA Mpogaxu HOBOro Xunnbs CeHTs6pb 651K 684K
28 okT ABcTpanus ViHaekc noTpebutensckmx e (UML) (ke/kB) 3KB. 1,30% 0,60%
28 okT Hoasa 3enaHans PeleHwne no NpoLeHTHoM cTaBke - 3,00% 2,75%
28 OKT "epMaHug VIHaekc noTpebutenbckoro knvmata MepmaHim Hoa6pb -30 -30,6
28 OKT CLWA Canbo BHELWHeN TOprosin ToBapamm CeHTa6pb -130,808B -132,07B
28 OKT KaHana PelweHve no npoLeHTHOM cTaBke - 2,50% 2,25%
28 OKT CLWA 3anacsbl Cbipoit HedhTH - -0,300M -3,060M
28 OKT Poccusa O6BEM PO3HMYHbBIX Mpoaax (r/r) CeHTa6pb 3,50% 3,30%
28 okT Poccusa YpoBeHb 6e3paboTuLibl CeHTa6pb 2,20% 2,20%
28 OKT Poccusa O6BEM NPOMBILLNEHHOrO Npon3BoacTaa (r/r) CeHTa6pb -0,10% -0,60%
28 OKT CLWA PeweHwe no npoueHTHo cTaBke ®PC - 4,00% 4,00%
29 okT CLUA BBl (kB/kB) 3KB. 3,20% 2,20%
29 okT CLUA [ednatop BBl (ks/kB) 3KB. 3,60% 6,10%
29 oKkT CLUA Yrcno NepBrYHbIX 3asIBOK Ha MNOJTyYeHve nocobuii no 6espaboTuue - 198K 194K
29 okT CLWA LleHoBOW MHAEKC PacxodoB Ha nMyHoe noTpebnerve (M/M) CeHTa6pb 0,50% 0,30%
29 okT CLWA Pacxogbl dusmueckmnx nnu, (M/m) CeHTa6pb 0,60% 0,90%
29 okT EBposoHa CTaBKka No Aen03nTHbIM CpeacTBam OkTa6pb 2,560% 2,50%
29 okT EBposoHa PeleHwve no NpoLeHTHo cTaBke OkTa6pb 2,65% 2,65%
30 okT AnoHus O6BEM NPOMBbILINEHHOrO NPOV3BOACTBA (M/M) CeHTa6pb 1,30% -2,40%
30 okT ABCTpanus VHoekc ueH npounssoauTteneit (PPI) (ks/kB) 3KB. 1,00% 1,30%
30 okT AnoHus PelleHne No NpoLeHTHOM cTaBke - 1,25% 1,25%
30 okT BenvkobputaHus VHaekc ueH Ha xunbe Nationwide (M/m) OkTa6pb -0,20% -0,20%
30 okT OpaHums ViHaoekc noTpebutensckmx ueH (UML) (m/m) OkTa6pb 0,20% -0,30%
30 okT WBenuapus VIHOeKe BeayLWmx aKoHOMUYeckmx nokasatenen ot KOF OkTa6pb 108 1091
30 okT VcnaHug ViHaekc noTpebutensckimx ueH (UML) (r/r) OkTa6pb 4,90% 4,90%
30 okT EBpo3oHa BBl (ke/kB) 3KB. 0,20% 0,60%
30 okt EBpo3oHa YpoBeHb 6e3paboTuLbl CeHTa6pb 6,40% 6,40%
30 okT CLIA VIHOekc cTouMocTH paboyeit cnnbl (KB/KB) 3KB. 0,80% 0,90%
30 okT KaHana BBIMT (m/Mm) ABrycT 0,00% 0,00%
30 okT epmaHus ViHaekc noTpebutensckix ueH (UML) (m/m) OkTa6pb 0,10% 0,60%
310kt Kutam HAeKc AenoBol akTMBHOCTH B MPOU3BOACTBEHHOM cekTope (PMI) OkTa6pb 50,1 50,1
31 okt Kutam VIHAEeKC AenoBol akTUBHOCTH B HEMPOW3BOACTBEHHOM cekTope (PMI) OkTA6pb 50,5 50,2

Tabnuua 2. KntoueBble CbipbeBble TOBapb

ChbipbeBble TOBapbl | 3HayeHne | NameHeHwve 3a Hen % | NameHeHwve 3a Mec % | amMeHeHuWe 3a 3 Mec % | NameHeHve YTD %
Brent, $/6app. 16,7 6,24% 13,23% 24,08% 91,82%
WTI, $/ 6app. 103,3 5,41% 12,06% 18,93% 79,85%
3onoTo, $/yHu. 39961 -4,07% -6,80% -3,25% -7,48%
Cepebpo, $/ yHu. 53,9 -5,44% -16,36% -9,81% -24,80%
Megab, $/ T 14 322,5 -0,59% -2,02% 3,73% 15,29%
Yrons, $/7 150,7 0,20% 4,15% 15,17% 40,19%
Cranb, $/7 1286,0 0,08% 3,96% 11,25% 37,54%
XKenesHasa pyaa, $/7 86,2 -3,89% -523% -6,24% -17,05%

Ueroyrnk: Bloomberg
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PucyHok 2. [InHamuKa cnpena no BblIcOKOKa4ecTBEHHbIM KopropaTeHbiM obnuraumam CLUA (%)
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PucyHok 3. [IHamMuka cnpeda No BbICOKOAOXOAHbIM KopropaTuaHbIM obnmraumam CLUA (%)
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Hcroyruk: Bloomberg

PucyHok 4. Oxunpgaemas TpaekTopus nosbliweHus cTaskn OPC, 3anoxeHHas pbiHKOM $btoyepcos
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Tabnuua 3. [loxoaHocTs UST 3a npownyto Heaento

Cpok Ao noratueHus YTM Ha 23.10.2026 YTM Ha 16.10.2026 /1aMeHeHWe 0oXonHOCTK, 6n
™ 3,98% 4,00% -2
3M 4,13% 417% -4
6M 4,31% 4,33% -2
r 4,39% 4,42% -3
2r 4,68% 4,71% -3
3r 4,75% 4,80% -5
501 4,81% 4,87% -6
1on 5,00% 5,07% -7
300 5,32% 5,42% -10

Vcroyrmk: Bloomberg

[ononHutenbHaa nHpopmaLms 1 paclundpoBka

Mup

UST (US Treasuries) — KazHauvelickme obnunraumm CLUA,;

SOFR (secured overnight financing rate) — ctaska ogHoaHesHoro PEMO nopa 3anor US treasuries;

10Y Breakeven Yield — cpegHsas oxungaemas MHOGNALMS, NOCYMTaHHAdA Kak pasHMLa 0oXoaHOCTK 10-neTHUX KasHavYecKnx obnuraumi
10-neTHux TIPS;

DXY — cpenHss onHamuka gonnapa Kk KopauHe 13 6 pasHbix BantoT;

US HY OAS (LF98 Index) — nHaekc, KoTopbii oTCnexmnBaeT cpedHuii cnpeq k 6€3prckoBbiM CTaBKaM Mo BbICOKOAOXOAHbBIM
KopnopaTueHbiM obnnraumam CLUA ot Bloomberg;

US IG OAS (LUAC Index) — MHaeKe, KOTOPbIN OTCNEXMBAET CPEAHNI cnpef K 6e3pUCKOBbIM CTaBKaM MO BbICOKOHAAEXHbIM
KopnopaTueHbiM obnnraumam CLUA ot Bloomberg;

EM HY OAS (BEBG) — vHOekc, KOTOpbI OTCNeXMBaeT CpefHuii cnpef K 6e3prcKoBbIM CTaBKaMm Mo BbICOKOAOXOAHbIM KOPMOPaTHUBHbIM
obnurauvam pasBrBatoLLMXCS CTpaH oT Bloomberg;

EM IG OAS (BEHG) — vHOekc, KOTOpbIi OTCNEXMBAET CPeaHNA cnpes K 6e3pMCKOBbIM CTaBKaM MO BbICOKOHaAEXHbBIM KOPMOPaTHUBHbBIM
obnuraumsam passmBatoLxcs cTpaH oT Bloomberg;

Watchlist

LleHa mid — cpenHee 3HaveHWe Mexay LeHol npoaaxu (ask) 1 ueHor nokynku (bid);

YTM mid — 0OXOOHOCTb K MoralleHuo, pacCuYMTaHHas C MCMosb30BaHeM cpedHen LeHbl Mexay ueHamu npopaxiu (ask) 1 nokynkum
(bid) obnurauunu;

G-spread — pasHuLia B 4OXOAHOCTU MEXOY rOCYAapCTBEHHbIMU 1 KOPNOPATUBHBIMW 0BAUraLMAMIA C aHaNor MYHbIM CPOKOM MOoralleHus
(B OM).



Watchlist no eBpoobnuraumsm

CyBepeHHble eBpoobnuraumm KasaxctaHa

SMUTEHT Bantota noéfuT;Hm Kon;z;::::bm C;Twp;(:a paaMeouf:jlz, T O6beM B obpalueHunn, MaH  Llena mid® :nTlgﬂ G-spread® MwuHUMasbHbIA IOT
X51901718335 KAZAKS/2.375/2028 [Kazakhstan Government International Bond EUR 09.11.2028 BBB Kz 525 525 98,0 3,4 29 100 000
XS3093655341 KAZAKS/5/2032 Kazakhstan Government International Bond usD 01.07.2032 BBB Kz 1350 1350 97,7 5,5 64 200 000
XS2050933626 KAZAKS/1.5/2034  Kazakhstan Government International Bond EUR 30.09.2034 BBB Kz 650 650 818/ 472 97 100 000
XS2914770545 KAZAKS/4.714/2035 Kazakhstan Government International Bond usD 09.04.2035 BBB Kz 1500 1500 933 57 79 200 000
X53093658014 KAZAKS/5.5/2037  [Kazakhstan Government International Bond uUsb 01.07.2037 BBB Kz 1150 1150 97,0 5,9 87 200 000
XS1120709826 KAZAKS/4.875/2044  Kazakhstan Government International Bond usD 14.10.2044 BBB Kz 1000 1000 858 6,2 92 200 000
XS1263139856 KAZAKS/6.5/2045  Kazakhstan Government International Bond usD 21.07.2045 BBB Kz 1500 1500 1021 6,3 100 200 000
XS3212533262 KAZAKS/4.412/2030 Kazakhstan Government International Bond usD 28.10.2030 BBB Kz 1500 1500 97,0 53 46 200 000

KopnopaTneHble eBpoobauraumm KasaxcTtaHa

ep e BanioTa A SIS pana Qe OBbem B 0bpaliie ena mid d oread AMbHbI 110
orawe A pe P a pa ewe A
X$2010030083 TENGIZ/3.25/2030  [Tengizchevroil Finance Co International Ltd UsSD | 15.08.2030 BBB Kz 750 750 91,3 58 105 200000
X$2399149694 SAMRUK/2/2026  Fund of National Welfare Samruk-Kazyna JSC USD | 2810.2026 NR KZ 500 500 99,8 60,0 5600 200000
X$2800066297 DBKAZ/5.5/2027  Development Bank of Kazakhstan JSC USD | 15.04.2027 BBB KZ 500 500 1001 5,3 95 200000
X$2917067204 DBKAZ/5.25/2029  Development Bank of Kazakhstan JSC USD | 23.10.2029 BBB KZ 500 500 98,3 5,9 110 200000
XS2337670694 DBKAZ/2.95/2031  |[Development Bank of Kazakhstan JSC USD | 06.05.2031 BBB KZ 500 255 88,4 59 1M1 200000
X$1595713782 KZOKZ/4.75/2027  [KazMunayGas National Co JSC USD | 19.04.2027 BBB KZ 1000 250 99,9 5,0 62 200000
X$1807300105 KZOKZ/5.375/2030 [KazMunayGas National Co JSC USD | 24.04.2030 BBB KZ 1250 750 98,6 58 104 200000
XS2242422397 KZOKZ/3.5/2033  KazMunayGas National Co JSC USD | 14.04.2033 BBB KZ 750 750 87,4 5,9 100 200000
XS1595714087 KZOKZ/5.75/2047  KazMunayGas National Co JSC USD | 19.04.2047 BBB Kz 1250 1000 87,7 6,9 154 200000
XS$1807299331 KZOKZ/6.375/2048 KazMunayGas National Co JSC USD | 24.10.2048 BBB KZ 1500 1250 93,0 7,0 168 200000
X$2985300156 FORTEB/7.75/2030 [ForteBank JSC USD | 04.02.2030 BB Kz 400 400 100,0 7,7 297 200000
XS3011744623 JSCKSP/6.25/2030  KaspiKZ JSC USD | 26.03.2030 BBB- KZ 650 650 98,9 6,6 183 200000
X$3032932645 DBKAZ/5.625/2030 Development Bank of Kazakhstan JSC USD | 07.04.2030 BBB Kz 900 900 99,5 58 100 200000
XS$3353982385 KTZKZ/5.25/2036  [Kazakhstan Temir Zholy National Co JSC USD | 29.04.2036 BBB- Kz 500 500 93,0 6,2 126 200 000
XS3353982112 KTZKZ/4.875/2031 Kazakhstan Temir Zholy National Co JSC USD | 29.04.2031 BBB- Kz 500 500 95,5 6,0 122 200 000
XS3310367738 JSCKSP/5.9/2031  [Kaspi.KZ JSC USD | 28.04.2031 BBB- Kz 600 600 97,1 6,7 186 200000
XS3366268384 KZTGKZ/5.625/2036 QazaqGaz NC JSC USD | 08.05.2036 BBB- Kz 700 700 94,6 6,4 142 200000
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XS1953915136 UZBEK/5.375/2029  |Republic of Uzbekistan International Bond usb 20.02.2029 BB Uz 500 500! 98,6 6,0 133 200 000
S2263765856 UZBEK/3.7/2030 Republic of Uzbekistan International Bond usD 25.11.2030 BB uz 555 555 91,3 6,2 137 200 000

XS52902087936 NAVOIM/6.7/2028 Navoi Mining & Metallurgical Combinat UsD 17.10.2028 BB Uz 500 500 101,2 6,0 135 200 000
S2911115645 NAVOIM/6.95/2031 Navoi Mining & Metallurgical Combinat usD 17.10.2031 BB uz 500 500/ 102,3 6,4 160 200 000

X52849506402 SQBN/8.95/2029 Uzbek Industrial and Construction Bank ATB uUshD 24.07.2029 BB- uz 400 400 105,2 6,8 209 200 000
S2891726296 AGROBK/9.25/2029 scb Agrobank usD 02.10.2029 BB uz 400 400 105,4 7,2 241 200 000

EBpoobavraLmm MHOCTPaHHBIX SMUTEHTOB
[laTa OMMo b paHa Qe eI eHa anbHb
ep e BantoTa pasMeLLEHNS obpaLue
orawe A pe P a a a preaad O

XS2109396957 SNBAB/2.9/2027 SNB Funding Ltd usbD 29.01.2027 NR SA 500 500 99,5 5,0 85 200000
XS2114850949 QNBK/2.75/2027 QNB Finance Ltd usb 12.02.2027 A+ QA 1000 1000 99,4 5,0 78 200000
XS1688416558 SPSP/3/2027 SP PowerAssets Ltd usbD 26.09.2027 AA+ SG 600 600 98,4 4,8 39 200000
USM8222MAA01 RASGAS/5.838/2027 Qatarenergy LNG S3 usD 30.09.2027 AA- QA 850 172 100,0 5,8 144 250 000
USYB085FBK58 HYUELE/6.375/2028 SK Hynix Inc usD 17.01.2028 BBB+ KR 1000 1000 101,4 5,2 67 200 000
USP9367RAG67 TGPERU/4.25/2028 Transportadora de Gas del Peru SA usb 30.04.2028 BBB+ PE 850 340 99,0 5,0 84 200000
US87973RAE09 TEMASE/3.625/2028 Temasek Financial | Ltd usD 01.08.2028 AAA SG 1350 1350 98,0 4,8 21 250 000
XS1890684761 SABIC/4.5/2028 SABIC Capital Il BV usb 10.10.2028 A+ SA 1000 1000 97,8 57 101 200000
US02364WBH79 AMXLMM/3.625/2029 | America Movil SAB de CV usD 22.04.2029 BBB+ MX 1000 1000 95,8 5,5 73 200 000
XS1992985694 STCAB/3.89/2029 STC Sukuk Co Ltd usbD 13.05.2029 A+ SA 1250 1250 95,6 58 104 200 000
USGO446NARB5 AALLN/5.625/2030 Anglo American Capital PLC usbD 01.04.2030 BBB ZA 750 750 100,2 5,5 77 200000
XS$2125308168 ADGB/3.125/2030 Abu Dhabi Government International Bond usbD 16.04.2030 AA AE 3000 3000 93,0 5,4 58 200 000
USY68856AT38 PETMK/3.5/2030 Petronas Capital Ltd usb 21.04.2030 A- MY 2250 2250 94,2 53 55 200000
XS2185867160 STSP/1.875/2030 SingTel Group Treasury Pte Ltd usbD 10.06.2030 A+ SG 750 750 89,6 51 29 200 000
UsJ57160DZ32 NSANY/4.81/2030 Nissan Motor Co Ltd usbD 17.09.2030 BB- JP 2500 2500 89,7 7,9 315 200000
US455780CS32 INDON/3.85/2030 Indonesia Government International Bond UsD 15.10.2030 BBB ID 1650 1650 93,7 5,6 85 200 000
Us168863DP09 CHILE/2.45/2031 Chile Government International Bond usb 31.01.2031 A- CL 1758 1466 88,7 5,5 65 200000
XS$1678623734 AZERBJ/3.5/2032 Republic of Azerbaijan International Bond UsD 01.09.2032 BBB- AZ 1077 1077 90,8 5,3 88 150 000
USR9900CAT38 YARNO/7.378/2032 Yara International ASA usb 14.11.2032 BBB NO 600 600 107,2 5,9 104 2000
US715638DP43 PERU/1.862/2032 Peruvian Government International Bond UsD 01.12.2032 BBB PE 1000 1000 80,5 5,7 85 1000
USY8085FBL32 HYUELE/6.5/2033 SK Hynix Inc usb 17.01.2033 BBB+ KR 750 750 103,5 5,8 96 200000
USQ568A9SS79 MQGAU/6.798/2033 Macquarie Bank Ltd usD 18.01.2033 BBB+ AU 1000 1000 1031 6,2 133 200 000
US900123DD96 TURKEY/6.5/2033 Turkiye Government International Bond usbD 20.09.2033 BB- TR 1500 1500 95,0 7,4 255 200000
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USYB62014AAG4 QGTS/6.067/2033 Nakilat Inc usD 31.12.2033 AA- QA 850 568 99,8 6,1 134 100 000
USM8220VAA28 RPCUH/6/2036 Ruwais Power Co PJSC usD 31.08.2036 BBB+ AE 825 825 97,9 6,3 145 200 000
US84265VAJ44 SCCO/5.875/2045 Southern Copper Corp usD 23.04.2045 BBB+ MX 1500 1500 95,0 6,3 104 2 000
US212015AT84 CLR/5.75/2031 Continental Resources Inc/OK usD 15.01.2031 BBB- us 1500 1500 99,6 59 106 2 000
US749685AX13 RPM/4.55/2029 RPM International Inc usD 01.03.2029 BBB us 350 350 98,2 54 65 2 000
US86964WAF95 SUZANO/6/2029 Suzano Austria GmbH usD 15.01.2029 BBB- BR 1748 1748 100,4 5,8 m 200 000
X52349180104 INDOFOOD/3.398/2031 | Indofood CBP Sukses Makmur Tbk PT usD 09.06.2031 BBB D 1150 1150 88,8 6,2 141 200000
XS2399787899 INDOFOOD/3.541/2032 | Indofood CBP Sukses Makmur Tbk PT usD 27.04.2032 BBB 1D 600 600 87,7 6,2 139 200000
USL7909CAC12 RAIZBZ/6.45/2034 Raizen Fuels Finance SA usD 05.03.2034 ccc BR 1000 1000 64,9 13,7 880 200000
US71647NBK46 PETBRA/6.5/2033 Petrobras Global Finance BV Usb 03.07.2033 BB BR 1250 1000 100,8 6,4 149 2000
USN15516AB83 BRASKM/4.5/2028 Braskem Netherlands Finance BV usD 10.01.2028 ccc BR 1250 1250 552 61,7 5722 200000
USQ7390AAB81 ASLAU/7.5/2029 Perenti Finance Pty Ltd usD 26.04.2029 BB+ AU 350 350 101,7 6,7 170 200 000
US876030AA54 TPR/3.05/2032 Tapestry Inc usD 15.03.2032 BBB us 500 500 87,9 57 87 2 000
USY595TMAA00 MEDCIJ/8.96/2029 Medco Maple Tree Pte Ltd usD 27.04.2029 BB- ID 500 482 101,8 8,1 324 250 000
US345397E664 F/6.125/2034 Ford Motor Credit Co LLC usD 08.03.2034 BB+ us 1650 1650 96,3 6,8 188 200 000
US87264ACB98 TMUS/2.55/2031 T-Mobile USA Inc usD 15.02.2031 BBB+ us 2500 2500 88,0 5,7 93 2 000
US91911TAR41 VALEBZ/6.125/2033 Vale Overseas Ltd usD 12.06.2033 BBB BR 1500 1500 100,3 6,1 121 2 000
US36186CBY84 ALLY/8/2031 Ally Financial Inc usD 01.11.2031 BBB- us 1995 1995 107,3 6,3 146 2 000
USUO8985AN08 BLDR/6.375/2032 Builders FirstSource Inc usD 15.06.2032 BB- us 700 700 97,0 7,0 219 2 000
US83368TAWS0 SOCGEN/3/2030 Societe Generale SA usD 22.01.2030 BBB FR 1250 1250 91,3 6,0 124 200 000
USLB401PAMBT BEEF3.5A/8.875/2033 Minerva Luxembourg SA usD 13.09.2033 BB BR 1000 1000 95,8 9,7 484 200 000
USU2206AAA08 COTY/6.625/2030 S:’etsyti'gz/l;'fefnzrtfs:gleuzriﬁ‘émS Ine/HFC USD | 15.07.2030 BB+ Us 750 750 | 993 6.8 204 2000
US74736KAH41 QRV0O/4.375/2029 Qorvo Inc usD 15.10.2029 BBB- us 848 69 94,7 6,4 160 2 000
USP1905CJX94 BRFSBZ/4.875/2030 BRF SA usD 24.01.2030 BB BR 750 588 91,6 7.9 308 200 000
XS2434515313 CCOLAT/4.5/2029 Coca-Cola Icecek AS usD 20.01.2029 BBB- TR 500 500 96,4 6,3 155 200000
US845467AS85 EXE/5.375/2030 Expand Energy Corp usD 16.03.2030 BBB- us 1200 1200 99,0 5,7 92 2 000
UST11021AE12 BRITEL/9.625/2030 British Telecommunications PLC usD 156.12.2030 BBB GB 2800 2670 13,9 5,8 99 1000
US37045VAY6E5 GM/5.4/2029 General Motors Co usD 156.10.2029 BBB us 1000 1000 99,8 5,9 72 2 000
US69120VAZ40 OCINCC/6.65/2031 Blue Owl Credit Income Corp usD 15.03.2031 BBB- us 750 750 97,4 7,4 256 2000
USQ6951TUAA99 NSTAU/6.125/2033 Northern Star Resources Ltd UsD 11.04.2033 BBB- AU 600 600 99,9 6,1 127 2 000
USUB7959AB91 OLN/6.625/2033 Olin Corp usD 01.04.2033 BB us 600 600 94,9 7,6 278 2 000
USU9094LADO0O2 UAL/4.625/2029 United Airlines Inc usD 15.04.2029 BBB- us 2000 2000 96,7 6,1 135 2 000
USV7780TAE39 RCL/5.5/2028 Royal Caribbean Cruises Ltd usD 01.04.2028 BBB us 1500 1500 100,2 54 83 2000
US80007RAES3 SANLTD/5.4/2028 Sands China Ltd usD 08.08.2028 BBB MO 1893 1893 99,3 5,8 116 200 000
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US26884LAZ22 EQT/6.375/2029 EQT Corp usD 01.04.2029 BBB- us 597 49 101,3 58 81 2000
USP47465AB82 GCCAMM/3.614/2032 GCC SABde CV usD 20.04.2032 BBB- MX 500 500 88,2 6,2 135 200000
USP7S81YBJ38 ORBIA/6.8/2030 Orbia Advance Corp SAB de CV usD 13.05.2030 BB+ MX 650 650 99,4 7,0 221 200 000
USU33791ACE2 1T/3.75/2030 Gartner Inc usbD 01.10.2030 BBB- us 800 800 91,4 6,3 147 2000
US05526DCC74 BATSLN/5.625/2035 BAT Capital Corp usD 15.08.2035 BBB+ GB 1000 1000 98,6 58 89 2000
USP62138AB13 LTMCI/7.875/2030 Latam Airlines Group SA usD 156.04.2030 BB+ CL 1400 1400 99,2 8,1 337 2000
US595112CH45 MU/6.05/2035 Micron Technology Inc usb 01.11.2035 BBB+ us 1250 221 101,3 59 91 2000
US02344AAAG0 AMCR/2.69/2031 Amcor Flexibles North America Inc usb 25.05.2031 BBB us 800 800 88,6 5,6 75 2000
US84265VAA35 SCCO/7.5/2035 Southern Copper Corp usbD 27.07.2035 BBB+ MX 1000 1000 1101 6,0 106 100 000
USGO446NAZ71 AALLN/5.75/2034 Anglo American Capital PLC usb 05.04.2034 BBB ZA 1000 1000 99,4 59 95 200000
USC3535CAS73 FMCN/7.25/2034 First Quantum Minerals Ltd usbD 15.02.2034 B ZM 1000 1000 98,9 7,4 255 200 000
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https://halykfinance.kz/download/files/analytics/ideas/_First_Quantum_Minerals.pdf

AO «Halyk Finance» (manee — HF), godepHsas opraHmsaumsa AO «HapopHbin 6aHk KasaxcTaHa». HacTosuwas nybnukaums HOCUT
NCKIOUNTENBHO MHAOPMALMOHHDBIA XapakTep M He ABNSeTCd NPednoXeHWem UM NombITKOW co cTopoHbl HF kynunTb, npoaaTs mam
BCTYNWUTb B MHYIO COENKY B OTHOLEHUW Kakmx-nMbo LeHHbIX ByMar v MHbIX GUHAHCOBbBIX MHCTPYMEHTOB, Ha KOTOPbIE B HaCTOSILLEN
nyonMkaumMm MOXET COAepXaTbCsa CCblka, MPEAoCTaBUTb Kakme-nnmbo WMHBECTULIMOHHbIE PEKOMEHAAUMN WUAU yCnyrn. YKasaHHble
npennoXeHns MoryT ObITb HaNpPaBIeHbl UCKTIOYNTENbHO B COOTBETCTBUM C TPEHOBaHUAMM MPUMEHUMOT 0 3aKoHOAaTeNbCTBa. HacToqllas
nybnunkaums ocHoBaHa Ha MHGOPMaLLMK, KOTOPYIO Mbl CUMTaEM HafexXHOW, OAHaKO Mbl He YTBEP>XAaeM, UTO BCe NprBedeHHble CBEAEHNS
abcontoTHO ToYHbI. Mbl HE Hecem OTBETCTBEHHOCTW 3a MCMOSMb30BaHWE KAWeHTaMu MHGOpMaLIMK, codepXalleics B HacTosLlen
nybnmnkaumu, a Takxe 3a Caenku 1 onepaumn ¢ UeHHbIMU BymMaramm 1 nHbIMU GUHAHCOBBIMU MHCTRYMEHTaMM, YNOMUHAIOLLIMMACS B HEW.
Mbl He BepemM Ha cebs 0b693aTeNbCTBO PerynsapHo obHOBMASTL MHOOPMALIMIO, KOTOpas COAEPXMUTCS B HacToALen nydbavkaumm nnm
MCMPaBNATb BO3MOXHble HeTOUHOCTU. HF, ero addunmposaHHble 1 AOMKHOCTHbIE NWLa, MapTHEPBI U COTPYAHMKM, B TOM Y1ce NuLa,
y4YacTByOLLME B MOArOTOBKE W BbINYyCKE 3TOr0 Matepuana 1 (Unm) YneHbl X Cembm, OCTaBNAIOT 3a COOOWN NPaBo y4acTBOBATL B CAE/KAX B
OTHOLLUEHNN YIOMMHAIOLLMXCS B HACTOSLLEN NyDBAMKaLMM LIEHHbIX ByMar 1 MHbIX GUHAHCOBbLIX MHCTPYMeHToB. AO «Halyk Finance» v (1nm)
ee addUNMPOBaHHbIE NMLA OCYLLECTBAAIOT LWMPOKWM CNEKTP onepaumii n NpedocTaBnsioT MHOXECTBO pasHblX YCyr Ha GUHaHCOBbIX
pblHKaX, Takme Kak yCrnyru GUHaHCOBOro KOHCY/bTUPOBaHWS, aHAeppPaliTUHIa, MapkeT-Melkepa BKIoYas SMUTEHTaM, YMOMSIHYTbIM B
OaHHOM MaTepuane. VIHBeCcTULMM B aKTVBbI Ha GMHAHCOBBIX PhIHKAX MMEIOT BbICOKYHO CTEMEHb pyUcKa. [py aToM npoluias AoX0OAHOCTb He
ABNAETCA MoKasaTeneM [OO0XOAHOCTU WMHBECTUUMM B Oyayulem. Takke OTMEeYaeM, YTO Ha UeHHble Bymaru n uHble dUHaHCOBble
MHCTPYMEHTbI, paccMaTp1BaemMble B HacTosILLEN NyOAVKaumMm U HOMYHWPOBAaHHbIE B VHOCTPaHHOM BantoTe, MOMyT OKasblBaTb BVISIHUE
0BMeHHbIe KypCbl BaMtoT. VI3MeHeHe 0OMeEHHbIX KYPCOB Ba/toT MOXET BbI3BaTb CHUXEHWE CTOMMOCTU MHBECTULMIA B yKa3aHHbIe akTMBbI.
CnepnyeT MMeTb B BMAY, YTO MHBECTUPOBAHWE B A€NO3M1TapHble PACMMCKM Takxe NOABEPXEHO PUCKY M3MEHEHMS OOMEHHOMO Kypca BantoT.
VIHBeCTOpbl OO0 MPUHATUA pelleHnst 06 y4acTumM B CAefnKax C LeHHbIMM BymMaramm U MHbIMUM GUHAHCOBBIMU UHCTPYMEHTaMMU,
paccMaTpuvBaeMbiMi B HacToswelr nybnmkaumy, AOSMXHbI MPOBOAMTL CODCTBEHHOE WCCNeAoBaHVWE OTHOCUTENBbHO HaOeXHOCTU
3MUTEHTOB AaHHbIX LIEHHBIX ByMar 1 NHbIX UHAHCOBbLIX MHCTPYMEHTOB.

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