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KACE
nVIAEPbI pocTta u nageHma
R KasaxcraHckuit oHaoBbIi nHaekc KASE no utoram Topros B cpeAly 3aKpbICA CHKEHUEM BCaes, 3a
MUPOBbIMU GOHAOBLIMM NAOLLAAKAMK. Tak, 3HayeHWe nHaekca KASE ymeHbwmnoch Ha 1,25% n
kzro.xz 0.9% 3adpMKCUPOBANOCh Ha YpoBHe 2 192,2 n. O6bem CAENOK C aKLMAMM, BKIKOYEHHBIMU B
npeAcTaBUTeNbCKUI CNUCOK MHAeKca KASE, CHU3UACA OTHOCUTE/IbHO NpeablAyLLero TOproBoro AHsA B
KEGC.KZ 0,1% 4,3 pasa u coctasun 24,4 MH. TeHre.
CHuKeHue nHaekca KASE CBA3aHO C yaelueBneHnemM akumin megeaobolsatoLeit kKomnanum Kaz
Minerals (-3,9% p0 2 451 TeHre), akuuii TENEKOMMYHWUKaLLMOHHOW KOMNaHuK Kasaxtenekom (-2,6%
KZTK_p.kz 0,0% A0 28 600 TeHre) v akuuit barka LeHTpKpeauT (-2,0% 80 239 TeHre). CHUKeHWe TaKKe 3aKpbIAnch
J aKumu cotosoro onepatopa Kcenn (-0,8% o 1 670 TeHre) u akummn HapoaHoro baHka KasaxcraHa (-
HSBKKZ 0.5% 0,5% po 103,5 TeHre). U3 npowwealumnx cobbiTuit oTMeTUM, YT KasaxTenekom onybaunkosan
’ ” KOHCONUAMPOBAHHYIO GUHAHCOBYHO OTHYETHOCTb 33 AHBAPb-CEHTAGPbL 2018 roaa, cornacHo KoTopoi
yunctas npubuinb yBenmumnach Ha 25% 10 40 412 MAIH. TeHre No cpaBHEHUIO C aHANOTUYHbBIM
KCEL.KZ -0,8% - neprMoaoM NPoLNOro roga.
Poctom cmornu 3akpbITbea akumm KasTpaHcOin (+0,9% Ao 1 303 TeHre) v akuum
3/71eKTPO3HEpPreTMyeckoi Komnanum KEFOK (+0,1% ao 1 530 TeHre). U3 npoweawmnx cobbitnit
CCBN.KZ “2,0% OTMETUM, 4HTO MEXAYHAPOAHOE peiTUHroBoe areHTCTBo S&P Global Ratings nosbicuio
4 AONFOCPOYHbIV KPEAUTHDIN PENTUHT KoMNaHWUK KasTpaHcOin Ao yposHe "BB", ¢ nporHozom
" an
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Hosoctu Kasaxcrana
S&P nosbicuno pentunrn CK "Espasua” ao "BBB-", nporHos — "CrabunbHbiin"...
MexayHapoaHoe peiTuHrosoe areHTcTeo S&P Global Ratings NoBbICKA0 AOATOCPOYHBINA KPEANTHBINA PEHTUHT IMUTEHTA U PEMTUHT GUHAHCOBOM YCTOMYMBOCTM CTPAXOBOMA A0 "C "Espasua" c "BB+" go
"BBB-", roBopuTCs B cO06LEeHUM areHcTea. NporHos no peiTtuHram — "CrabunbHbiir". Takke S&P noebicuno peirtuHr CK "EBpasua” no HaumoHanbHoi wkane ¢ "kzAA+" go "kzAAA". "MoBbiweHne peiTHros 06ycnoBEHO Halel TOUKOM
3peHNA OTHOCUTENIbHO TOTO, YTO 33 NOCAEAHUE ABA O/ KOHKYPEHTHas no3uuua CK "Espasua yayuwmnacs. KoMnaHum yaanoch yaepats iMAMPyIoLLMe NO3MUMK B CEKTOPe 06Lero cTpaxoBaHua B KasaxcraHe, HECMOTPA Ha COXKHbIE
KOHOMY|ECKHE YC/I0BUA B CTPAHE, @ TAKIKE YKPENWT, CBOI0 NO3ULMIO HA MEXAYHAPOAHOM PbIHKE NEPECTPAXOBAHNA B YCNOBMAX COXPAHAIOUIXCA HU3KILX CTPAXOBbIX TapuoB B 3TOM cermeHTe. 3a nepsble AeBATL MecAles 2018 roga
KOMNaHuAa nonyuuna okono 73,5% C 6pyTTO B KasaxcraHe, octaslumeca 26,5% NpUXoAATCA Ha MeXAyHapoAHble PbIHKK", - roBOPUTCA B cOOBLIEHMMU.MO AaHHbIM areHTCTBa, Ha 1 okTAGpa 2018 roaa
pbiHoyHan gons CK "Espasus" 8 KaaachaHe cocTasnana 28, 8% (M3mepsieTca No 06beMy NOANMCAHHOM CTPaxoBOM Npemun-6pyTTo). OCHOBHbIE 6usHeca HUe obs3atenbHoe

Hye Ty i oTBeTCT TpaHcnopTHbIX cpeacts (OMMO BTC), 406p0BO/IbHOE CTPaxoBaHe aBTOMOGH/ILHOTO TPAHCMOPT, a TAKWKe CTPAaXOBaHWe Ha C/ly4ait GO/IE3HN U CTPaXOBAHME OT HECYACTHBIX
cyyaes. "C Hawe TouKkm 3peHns, CK "EBpasua" ymeeT apdeKTMBHO yNpaBAATb POCTOM 6M3HECA, KOTOPBIN CYLIECTBEHHO NPEBbILIAET CPE/HME TEMMbl POCTA KAa3aXCTaHCKOTO PbiHKa O6ULEro CTPaxoBaHUA Ha MPOTAKEHNM NOCAEAHIUX NATH
ner. 3a peeatb mecaues 2018 roga o6vem i cTpaxoBoii np BpyTTO Y A Ha 33,7% (o cpaBHeHuIo ¢ Tem e nepuoaom 2017), B To BpemA Kak COBOKYMHbI 06bem Npemuii KasaxcTaHCKUX KomMnaHuii obuiero
CTpaxoBaHWA COKpaTUACA Ha 8,3%. Pocty 6usHeca CK "EBpasua” cnocoBCTBOBaNM, C OAHOI CTOPOHBI, POCT Ka3aXCTAHCKOTO PbIHKA B CErMEHTaX aBTOCTPAaXOBAHMA, MEAVUMHCKOTO CTPaXoBaHMA 1 CTPaXOBAHMA OT HECYACTHBIX C/TY4aes, 1, C
[APYrO¥i CTOPOHbI, NPOAO/IKAIOWAACA KOHCOMAAUMA PHIHKA BCIEACTBME BO/IEe KECTKOrO NOAXOAA PEryATOpa K 6osiee cnabbim 1 MEHbWNM M0 Pasmepy KOMNAHMAM", - OTMEYAeTcA B MHGOPMALMM. AHAIMTUKI S&P nonaratot, 4to

651ar04apA XOPOLWEl NAIATEKHOM ANCUNNINHE KOMMAHMA MPUOBPE/a PENyTaUMIo HAAEKHOTO NapTHEPa B CErMeHTe NepecT Ha YHaPOAHbIX PIHKAX HECMOTPA Ha TO, YTO B 3ToM cermenTe CK "EBpasua” ckopee creayet 3a
YC/IOBMAMM, YCTAHOB/IEHHBIMM Ha PbIHKE, HEXe/N ABNACTCA nepecrp nporj Kpome Toro, CK "Espasua" na nokasarenv HHOM 0CTH. CPeAHMil KOMBMHMPOBaHHBIN
KO3GPULMEHT-HETTO KOMNaHWW cocTasun 96,5%, a cpeaHUit Pt 61 oCcTh (return-on-equity — ROE) — 24,7% B 2014-2018 roaa (c y4eTom pesynbTaTos 3a AesATb mecales 2018 roga B ro4oBom
vcuncnenmn)."Mel nonaraem, 4to sce y baKTopl 06y T yCUNEHNE KOHKYPEHTHOM No3uuwn CK "EBpasma’, B CBA3M C 4em Mbl IEPECMaTPUBAEM Hallly OLEHKY KOHKYPEHTHOM NO3NLMM KOMNaHMK ¢ "afeKkBaTHOR" Ha

"CnbHYIO", - TOBOPUTCA B COOBLIEHNM. B pamKax 6a3080r0 clieHapus S&P NPOrHO3MPYeT, YTO KOMNaHNA NPO/AO/KNAT AEMOHCTPUPOBAT BICOKME NOKA3aTe/M CTPAXOBOI AEATENLHOCTM, NPU KOTOPbIX: KOMBUHMPOBAHHBIA
KO3pPULMEHT-HETTO B cpeaHem ByaeT coctanatb okono 90% 8 2018-2020 roaax; 06bem YNCTON NPUBLIIM COCTABUT OKONO 33 MAIPA TEHTE (C Y4ETOM MHBECTUUMOHHOMN Npubbinu B pasmepe 10,8 MApA TeHre B 4ONOAHEHWE K NpUbbian oT
CTPaxoBOil AATENBHOCTM W NPOLEHTHOMY A0X0Ay) B 2018 roay; Nokasatenb YUCTOM NPUBHLIAM COCTaBUT OKOO 17 MApy, TeHre exerofHo 8 2019-2020 roaax.MporHos "CTabunbHbIN" OTpaxaeT OKMAAHNA aHANUTUKOB S&P, 4TO KOMNaHUA
COXPaHUT CBOW MAMPYIOLLME NO3ULMI HA KA3aXCTAHCKOM PbIHKe OBLILEro CTPaxoBaHMA M NPOAO/IKMUT YKPENAATL CBOM NO3MLMU Ha MEK/AYHAPOAHOM PbIHKE NepecTpaxoBaHma. 310 No3sonut CK "EBpasua” AeMOHCTPUPOBATH BbICOKME
nokasatenu HHO 0CTH, NPY 3TOM 6yaer nog, Tb "CM/IbHYIO" KOHKYPEHTHYIO NO31LMIO 1 "4p! HO CcUNbHbIE" T /AOCTAaTO4HOCTU KanuTana (CooTBETCTBYIOLWME PEATUHIOBOIA KaTeropum
"AAA").M03MTUBHOE PEATMHIOBOE AeCTBUE MANOBEPOATHO B NepcnekTuae 6amxaiilumx 12-24 mecAues. B T0 e Bpema S&P MOKET NOBbICUTb PEATUHIM KOMNAaHUH, ECAN: CPE/HEB3BEILIEHHOE KPeAUTHOR KauecTBO MHBECTULIMOHHOTO
nopT¢ens 6yaerT yCToiumBo NOBLILIATLCA M ByAET COOTBETCTBOBATL PEMTUHIOBON KaTeropu "BBB"; eciv Npu 3TOM KOMMaHHA NPOACIKUT AEMOHCTPUPOBATH BLICOKME MOKA3aTe/n ONepaunNoHHOI AEATENbHOCT, COXPAHUT CBOV
nosuummM Ha PbIHKE CTPaX0BaHMA UHOTO, YeM CTPAXOBAHME KM3HM, U MPOAC/IKUT YKPENATL NO3ULMN HA OM pbIHKe nepecr

Hemoutur: Mimepeare

EBPP npepoctasuT 3,5 mnppa TeHre Ha B Yo OpCKe...
EBponeiickuit 6aHK peKOHCTPYKLMKM 1 paseuTua (EBPP) Bbigenset kpeaut o6bemom 3,5 Mapa TeHre Ha npuobpeTeHmne A0 85 HOBbIX AN3enbHbIX aBTobycoBB YcTbeKameHoropcke, coobuwmna npecc-cnyxkba 6aHka B cpeqy.Kak oTmevaercs B
Co0BLyeHNM, aBTOBYCbI BYAYT OTBEUATH BLICOKMM IKONIOTMUECKUM CTaHAaapTam (EBPO-5 v Bbilue, 4TO MOMOXKET COKPaTUTL BbIGPOCHI OKCAOB a30Ta (NOX) Ha 26 TOHH B ro) v Tpe6oBaHNAM MO AOCTYNHOCTY ANA MIOAEH C OTPAHUYEHHBIMM
BO3MOKHOCTAMM U NOXM/bIX NACCaKNPOB BO BPEM#A N0e3/A0K."CTonnua BocTouHo-KasaxcraHcKoii 061acTi ¢ HaceneHmem cabiwe 300 Thic. YeN0BEK NaHUPyeT Nprobpectu 4o 85 HoBbIX aBTOBYCOB, KoTopbie 6yayT 3akynneHbl TOO
"TpaHcnopTHas ropoaa Ycri pcka”, HeaBHO TMem, B NO/IHOM COBCTBEHHOCTM akMMmaTa YcTl pcKa, nytem OTKPbITOrO KOHKypca", - roBOpUTCA B
EBPP npepocrasut er,qm Ha 10 net 8 cymme 3,5 mapg Tewre (8,1 MAH eBpo), BKnag akumata BoctouHo-KasaxcraHckoi o6nactu coctasut 1,5 mapg, Tenre (3,5 miH. espo).EBponeiickuin 6aHK peKoHCTPYKLMU 1

ABNAETCA y 01 i, KOTOopan GpuHaHCUpPYeT NpoeKTbl B 35 cTpaHax oT LieHTpanbHoi EBponbl Ao LieHTpanbHoi A3uu, a Takke B cTpaHax KOxHoro u BoctouHoro CpeansemHomopba. Ha
CeroAHAWHWIA aeHb EBPP MHBeCMpoBan B Ha B pamKax 246 cBblwe 7,5 mapg espo. B 2017 rogy EGPP yTBepaun cBOio HOBYIO CTPAHOBYIO CTpaTeruio Ana KasaxctaHa v noAnucan TpexneTHee pamoyHoe
cornaleHne 0 PacluMpeHHoM NapTHEPCTBE CO CTPAHOM, oe Ha p " HaLMOHaNbHO

Memounuk: Msmepepac

Hasap6aes oTKkpbin Topru Ha 6upxe MOLIA B AcTaHe...

Mpe3upaeHT KasaxcraHa HypcyntaH Hazap6aes oTKpbia TOPru Ha naoLaake 6upku MexayHapoaHoro puHaHcoBoro LeHTpa "ActaHa” (M®LIA). "Al o6basasAto nepsbie TOpru Ha Gupke MOLIA oTKpbITbiMU. M03A4paBAAI BCEX C ITUM
3HamMeHaTeNbHbIM COBbITUEM, Kenato 6oNbLIMX YCNexoB B AanbHelileil Hawel paboTe", - ckasan H.Hasap6aes Ha 0TKpbiTMM Topros 8 MOLIA B cpeay. OaHUM U3 SMUTEHTOB GUpxM MOLIA cTana HaukomnaHua "KaaaToanoM"

"Ka3axcTaH 3aHMMaeT nepsoe MecTo B A06blve ypaHa B MMpe, 1 Ha Aoto KasaxcTaHa npuxoamnTtcs 20% MUPOBOTO PbiHKa ypaHa. M03TOMy MHTepec K akLuMAM 3TOM KOMNaHUu B MUpe orpOMeH v cnpoc 6yAeT TobKo pacTn', - 0TMeTHA B 3ToM
cBA3un H.Hasapbaes. Bo BTOpHWMK cooblianocs, 4to Kasatomnpom npuenek $63,8 maH B xoge IPO Ha 6upxe MOLUA. Mo cnosaM ynpaenswowero MOLA Kaitpata , Ha [ pa "ActaHa" Ha AaHHbI MOMEHT
3aperuct 88 . "Mebi 47O A0 KoHua 2020 roaa Ao 500 komnaHui byayT 3apeructpuposatsl”, - ckaszan K.Kennmbetos. MPOLIA - Tepputopus ¢ 0COBbIM HaNOTOBLIM, BaNOTHBIM, BU30BBIM PEXXMMOM B CTONNLE
KasaxcraHa, co3aHHas ¢ Lienbio NPUBAEYEHUA UHBECTULMYA B SKOHOMMUKY.M®LIA Hauan perucTpaumio KomnaHuii ¢ AHsapa 2018 roa. "Kasatomnpom" - HaLMOHaNbHbIN OnepaTop KasaxcTaHa no 3KCMOPTy ypaHa 1 ero CoefHeHui, peakux
METannoB, AEPHOrO TONANBA ANA ATOMHBIX SHEPIETUYECKIX CTaHLIA U CNeLNanbHOro 060PyA0BaHMA.

VicmovHuK: viHmeppaKC

[Jlonsa rocyaapcTea B 9KOHOMMUKE CTPaHbl He 0/KHa NpesbIWwaTh 15% - Hasap6aes...
MpoBoaMMas B CTpaHe NPMBATU3ALMA AOMKHA YMEHBLIMT 0110 FOCYAPCTBA B IKOHOMMKE CTPaHbl A0 15%, cooblmn npesuaeHT KasaxcraHa Hypcyntan Hasap6aes. "Hawa 3aaua - 4T06b1 MeHblue 6b110 NPaBUTE/ILCTBA B SKOHOMUKE U

[AOBUTLCA TOrO, YTOBbI PABUTE/ILCTBO MOT/IO YNIPAB/ATL He 6osee Yem 15% KOHOMMKM, /1A STOTO Haua/M BTOPOIA 3Tan npusaTMsaumn', - ckasan H.k Ha T HHOM 3anycka TOpros Ha 6upie MexayHapoaHoro
$uHaHcoBoro yeHTpa "Actana" (MOLA) B cpesy. OH HaNOMHKA, Y4TO B NEPBbIE roAblI HE3aBUCMMOCTH Bbia NpoBeAeHa nNepeas NpMBaTM3aums, 61aroaapa KOTOPO BNACTH "CABUHYIN NONHOCTLIO OCTAHOBUBILYIOCA SKOHOMUKY W CTanu
BbIXOAMUTb U3 Kpu3uca". COrnacHo yTBepKAEHHOMY NPaBUTENLCTBOM KOMIIEKCHOMY NAaHy npuBaTusaumm Ha 2016-2020 roasl, Ao koHua 2018 rosa Ase pi PHB "Campyk-K: " - Air Astana v "Kazatomnpom"

- NNaHMpoBanock BbiBecTu Ha IPO, 1 oaHy - "Kasaxtenekom" - Ha SPO. Bo BTOpHMK co06Lianocs, 4to rocdoHs, "Campyk-KasbiHa" pasmectun 15% npuH emy akuuii "Kasat Ha JToHAOHCKOI doHAoBOI Bupske (LSE) n
6upske MOUA (AIX). B pamkax IPO rocdoHa npusnex 5451 MAH. Oxwupaetca, 4To A0 KoHua 2020 roga byayT aKLMM APYTUX KpY i r i cTpaHbl - "Kasaxcran Temup

MyHaiiras",

py 1] 'Tay-Ken Campyk", Qazaq Air.

Memounuk: Msmepepac

Hasap6aeB noaTBepaun NnaHbl No BbiBoAy Ha IPO Kasaxtenekoma, Air Astana u KM,

Mpe3upaeHT KasaxcraHa Hypcyntan Hasap6aes noaTeepann nnaxbl No BbiBoAy Ha IPO HauMoHanbHbIX KoMnaHuii "Kasaxtenekom", "KasMyHaiilras" (KMr) u Air Astana. "B i Mbl pyem BbICTaBUTb Ha
NpoAaxy Takue akTuBbl Kak "Kasaxtenekom", Air Astana, "KasMywailas" v gpyrve ", - ckasan H.| Ha OTKPbITUM TOProB Ha bupske MexayHapoAHOro GpuHaHCcoBOro LeHTpa "ActaHa" (M®LIA) 8 cpeay.OH

n06asun, uTo "M®LIA AO/IKEH CTaTb KaTaM3aTOPOM NMPUB/IEUEHNA MHOCTPAHHOTO KanuTana 1 BbIBECTU GOHAOBBIN PHIHOK HO HOBBIN YPOBEHb Pa3suTUA'". COrNAacHO YTBEPK/AEHHOMY NPABUTE/ILCTBOM KOMIIEKCHOMY M1aHy NPMBaTH3aLmMm
Ha 2016-2020 roapl, A0 KoHua 2018 roaa Ase AouepHue Komnanun GHB "Campyk-KasbiHa" - Air Astana u "Kasatomnpom" - nnaHuposanock biBecTy Ha IPO, 1 ogHy - "KasaxTenekom" - Ha SPO. Bo BTOPHMK COOBLIAN0CH, YTO FOCHOHA,
"Campyk-KasbiHa" pasamectn 15% npuHagnexasiumx emy akumii "Kasaromnpoma" Ha JIoHA0HCKOM doHAoBOM 6upske (LSE) n 6upske MOLA (AIX). B pamkax IPO rocdoHa npusnek $451 maH. Nocne IPO gons rochoHAaa B KOMNaHUM
cokpaTunack co 100% ao 85%. Oxuaaercs, 4to 4o KoHua 2020 roaa byayt aKUMKM APpYruX Kpy roc Wit cTpaHbl - "KasaxcTtaH Temup xonbl", "KasMyHaiilas", "Campy pro”, " "Tay-Ken

Campyk", Qazaq Air.

Hemoutur: Mimepeare

Muposbie GOHAOBbIE PbIHKK
Buepa amepuKaHckue 1 eBponeiickne GOHAOBbIE MHAEKCHI B TeHEHWE TOProBOro AHA A@MOHCTPUPOBAAM PACTYLLYIO AUHAMMUKY, OAHAKO 3aKPbIIUCb B MUHYCE, B YaCTHOCTU amepuKaHCKuit uHaeke S&P 500 (-0,8% Ao 2 702 n.), uHaekc Dow
Jones (-0,8% f0 25 080,5 n.), uHaekc NASDAQ (-0,9% Ao 7 136,4 n.), dppaHuysckuit nkaekc CAC-40 (-0,6% a0 5 069 n.), 6putaHckuit nHaekc FTSE 100 (-0,3% a0 7 034 n.) u HeMequm nHaekc DAX (-0,5% fo 11 412,5 n.). YyacTHuKu
$GOHA0BOrO pPbIHKA OLEHWBAIOT cTaTgaHHble no CLUA 1 EBpone, B YacTHOCTU 06bEM NPOMBILINEHHOTO NMPOU3BOACTBA EBPO30HBI B CEHTAGpe Ha 0,3% no cp: nokasatenem pocta Ha 1%, 6a3oBblit UHAEKC
notpebutensHbix LeH 8 CLUA B okTabpe BbIpoc 40 2,1% NPOTUB 0XKMAAEMOTO POCTa A0 2,2%. Kpome TOro, y4acTHUKM GOHA0BOTO PbIHKA CEAAT 33 NeperoBopamu no noBoay Brexlt mexay JlongoHom n EC, KoTopble, Mo cioBam

Pt p Tpa Benukol Tepesbl Maif, BCTynuAu B cTaguio. U3 COBbITUI OTMETUM, YTO BO BTOPHWK rN1aBHbIi COBETHUK npe3ugeHTa CLUA [1. Tpamna no Bonpocam akoHoMUKw JloypeHc Kaanoy
3aAB1N 0 Tom, uTO CLLIA 1 KuTaii BO306HOBMAN NEPeroBopbl 0 TOProB/ie Ha BCeX YPOBHAX B OXUAAHUM 3aN1aHMPOBaHHON BCTPEUM MAEPOB AABYX CTPaH.

Memosux: Bloomberg

Poccuiickuii GOHAOBbII PbIHOK

Mo uToram TOproB B cpejly POCCUMcKIi GOHIOBBIA PLIHOK 3aKPbINCA B 3€/1HOM 30HE BC/E/ 3a HEGTAHBIM PbIHKOM, a TaKkKe Ha GOHe YKpeneH!s POCCUIACKOro pyBAA K OCHOBHBIM MUPOBLIM BajloTam. Tak, uHaekc PTC ysenuumunca Ha

1,56% po 1117 n. u uHaekc MMBB nosbicunca Ha 0,15% A0 2 379 n. MoaaepsKKy poccuitcknm GOHA0BbIM UHAEKCAaM OKasanun HOBOCTH O TOM, 4To KoHrpecc CLLIA, ckopee Bcero, OTNIONKMUT NPUHATUE HOBbIX CaHKLMA npoTus PO ao 2019

rofia, TaK Kak 3aKoHOZaTeNu ceitvac 3aHATbI BONPOCaMM rOCPACXOA0B, CENILCKOTO XO3ANCTBA U HasHauYeHWAMM. B ingepax pocta BbICTynuAM akuuu Pacnagckoit (+6,5%), Aapodnora (+6,1%), Mocbupsku (+5%), HOBATIKa (+3,7%), Meuena

(+2,5%), Fa3npoma (+2%), C6epbaHka (+1,3%).Tak, akuum PacnaAckom BbIPOCAW NOCAE TOTO, KaK reHAMPEKTop Komnanuu Cepreit CrenaHos Tam, 4To coBeT MOKET B iekabpe paccmoTpeTb

BOMPOCHI, 01 KOTOpan MOXeT 6bITb OCHOBaHa Ha Tex e 4YTO U HOBaA Evraz. OTmeTum, yto Pacnasckan He duHanbHble c 2011 ropa.
Mcmounux: Bloomberg

Hedto

HedTAHblE KOTUPOBKM NO UTOram BYEPALLHMX TOPTOB 3aKPbIIMCb POCTOM NOC/IE PE3KOro NajeHun paHee. Tak, CTOMMOCTb CeBEPOMOPCKON HedTu mapku Brent ysennumnack Ha 1% [0 66,12 gonn. CLUA 3a 6app. v ueHa nerkoi
amepuKaHckol HepT WTI nosbicunack Ha 1% 4o 56,25 gonn. CLUA 3a 6app. Y4acTHUKN HETAHOTO PbiHKaA B3BELUIMBAIOT ONACEHUSA, YTO C OAHOW CTOPOHBI, NM06a/bHan A06bI4a MOXKET NPEBbICUTL CNPOC, B TO BPEMSA Kak, C ApYroi
CTOPOHbI, cTpaHbl OMEK+ MoryT NoiTu Ha cokpalueHue npoussoacTsa. OTMETUM, 4TO B BbIXOAHbIE Nep pbl cTpaH OMEK 1 MX COI03HMKOB, BKNOYaA POCCHIO, YKa3bIBalOT Ha BO3MOXKHOCTL COKpalLeHUa A06blun HepTh B
2019 roay npumepHO Ha 1 maH. 6app. B cyTkW. HanomHuMm, 4TO cneaylollee 3aceaaHune KapTena npoiiget 6 Aekabpa Tekylero roaa 8 Bere. CornacHo exxemecayHomy otyety MIA, ony6aukoBaHHOM BYepa, MIA B HOABPbCKOM OT4YeTe
Pe3Ko NoBbICUAO NPOrHO3bl A06bI4M HedTH B CLLUIA Ha 2018 1 2019 rogpl. B Tekywiem roay oxuaaetca npupoct Hedpteg06bium Ha 2,1 MaH. 6app. B CyTKMU BMECTO NPOrHO3MpPOBaBLUMXCA B OKTAGpe 1,85 maH. 6app. B cyTk1. Kpome Toro, M3A
COXPaHWN0 NPOrHO3 POCTa MMPOBOTO Crpoca Ha HedTb B 2018 rogy Ha yposHe 1,3 maH. 6app. B cyTku 1 2019 rogy Ha ypoeHe B 1,4 MaH. 6app. B CyTKU.

Memostux: Bloomberg

Baniora

Kypc TeHre k gonn. CLUA ocnab Ha 0,08% u coctasun 375,02 TeHre/S1.

Kypc poccuiickoro py6as no otHoweHuio K gonn. CLUA ykpenunca Ha 1,44% u coctasun 67,07 py6.
Kypc santoTHoit napel EUR/USD sbipoc Ha 0,17% v coctasun 1,1308.

Hemounux: Bloomberg
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Centras
SECURITIES
Axkuum MMBB
ROsya.L Komnawnusa 3Hau., TeHre ey U3m. 3a peHb Uena 1M o Lo
g MAH.TeHre mecsay, Hau.roga
BTB 0,04  17596,90 -0,75% 0,0385 -0,88% -19,38% 60,35
7
f\\ Fasnpom 151,85 29,95 2,03% 164,00 -7,41% 16,36% 44,89
¢ Tasnpom neft 372,20 0,82 -0,75% 394,20 -5,58% 52,48% 42,95
MK HopHukens 11 683,00 0,09 0,65% 11 088,00 5,37% 7,68% 70,72
5
Jlykoiin 4 856,50 0,96 -2,08% 4 747,00 2,31% 45,64% 43,18
. HAMK 164,60 3,82 0,37% 165,00 -0,24% 11,81% 65,86
MMK 46,90 6,83 -1,09% 47,94 2,16% 12,04% 50,95
3 Meuen 93,50 0,82 2,52% 103,25 -9,44% -36,72% 48,14
MeradoH 585,00 0,02 -0,34% 595,00 -1,68% 14,06% 48,32
2
PocHedTb 427,15 11,46 -3,71% 462,05 -7,55% 46,54% 33,36
1 Pocrenexom 71,00 2,51 0,00% 70,20 1,14% 11,11% 63,16
‘ ‘ ‘ ‘ ‘ L “ | ‘ ‘ ‘ | “ I CyprytHedreras 27,05 13,18 0,45% 27,11 -0,20% -3,01% 58,27
il NIRRT | TP WO | (T (AT A o 1 T S
11.2017 15.02.2018 15.05.2018 15.08.2018 TaTHedTb 762,50 2,12 -3,85% 789,70 -3,44% 59,25% 45,45
PycTuapo 0554  1882,30 2,71% 0,59 -8,91% -26,19% 50,55
JNiugepbl pocta U nageHua
Hosatsk 1128,00 1,39 3,72% 1168,00 -3,42% 66,45% 65,63
MTL 4,6% Cesepcranb 1024,90 0,53 -1,17% 1030,00 -0,50% 15,49% 54,92
Ypankanuit 85,20 0,34 4,13% 83,75 1,73% -27,49% 55,97
POLYP.L 4,4%
Inter RAO/d 3,98 82,65 1,27% 3,86 3,20% 17,03% 66,02
MAGNg.L 4,1% ®CK E3C 0,15 988,57 0,55% 0,15 -0,36% -5,28% 47,29
C6epbaHk, ao 199,20 83,07 1,34% 190,92 4,34% -11,55% 62,75
MTKG L 289
NVTKGL 2,8%
C6epbaHk, an 174 4,99 1,24% 165,42 4,96% -8,13% 66,05
GAZPq.L 2,4%
ROSyq.L
SNGSyq.L
NLMKq.L
Meno3utapHble pacnucku (USD)
NKELyq.L
Komnanua 3Hau., TeHre @, U3m. 33 aeHb Lexa 1M o Lo RSI*
MAIH.TeHre mecsay Hau.roga
SVsTq.L
BTE BaHk 1,26 0,92 -1,43% 1,3103 -3,62% -30,99% 55,64
Fasnpom 4,54 11,96 2,41% 5,0197 -9,56% 2,95% 38,28
SBNCyq.L
rasnpom NEFT 27,30 0,06 -1,74% 30,0325 -9,10% 26,97% 46,71
VTBRq.L MMC NORIL NICK 17,31 2,65 0,61% 17,0250 1,64% -7,66% 60,33
Nykoiin 71,80 1,63 -4,22% 72,5257 -1,00% 25,48% 38,10
SiBNa.L NOVOLIPETSK 24,28 0,13 062% 253862 -4,38% -4,88% 51,79
PJSC MAGNL.S/d 9,47 0,06 4,07% 9,4965 -0,28% 2,77% 60,13
TATNxq.L
Meuen PAO 2,75 0,07 4,56% 3,1000 -11,29% -47,72% 48,81
HYDRA.L PocHedTs 6,31 23,80 -3,79% 7,0420 -10,45% 26,37% 28,95
Poctenexkom 6,36 0,01 0,95% 6,5123 -2,34% -2,60% 45,89
ROSNq.L -3,8% CyprytHedTeras 3,98 0,71 0,94% 4,0580 -1,80% -15,49% 47,69
TaTHedTb 68,50 0,63 -2,69% 71,9878 -4,85% 38,49% 39,64
LKOHyq.L -4,2%
PISC RUS 0,75 0,78 -3,10% 0,8525 -12,14% -37,58% 48,08
Hosatak GDR 174,23 0,26 2,77% 178,1200 -2,19% 44,95% 55,61
: : : : : Nonumetan INT 745,20 3,73 437%  681,2000 9,40% -19,04% 54,01
-50% -4,0% -30% -20% -1,0% 00% 1,0% 20% 30% 4,0% 50% 6,0% PJSC SEV. REGS 15,21 0,35 -0,45% 15,7773 -3,61% -1,12% 45,41
C6ep6atk RUS 11,79 7,48 -0,91% 11,8900 -0,85% -30,36% 57,99
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[

15.11.2017

[IMHaMUKa AOXOAHOCTU MEXAYHAPOAHBIX 06auraumii Kasaxcrana

15.02.2018

15.05.2018

15.08.2018

2024

SMHUTEHT
KasaxcraH 2024
Kasaxcran 2025
KasaxcraH 2044
KasaxcraH 2045
BPK 2020
BPK 2022
BPK 2026
KM 2023
KM 2044
KasArpo 2023
KTX 2019
KT 2022
KT 2042
®oprebaHk 2022
®oprebaHk 2024
Kaskommepubark 2018
BaHk LieHTpKpeauT, 6eccpodHble
AT® BaHK, GeccpouHbie
Xanbik Bank 2021

WUctkomTpanc 2018

2025

14.10.2024

21.07.2025

14.10.2044

21.07.2045

03.06.2020

10.12.2022

23.03.2026

30.04.2023

07.11.2044

24.05.2023

20.06.2019

20.06.2022

10.07.2042

30.06.2022

15.12.2024

21.12.2022

28.01.2021

22.04.2022

2044

2045

Bupa KynoHa

3,88 FXPV

5,13 FXPV

4,88 FXPV

6,50 FXPV

6,50 FXPV

4,13 FXPV

6,00 FXPV

4,40 FXPV

6,00 FXPV

4,63 FXPV

2,59 FXPV

3,64 FXPV

6,95 FXPV

14,00 FXPV

11,75 FXPV

5,50 FXPV

8,34 FRFF

10,19 FRFF

7,25 FXPV

8,00 VRGR

* YKa3aHHbIe LieHbl U JOXOAHOCTU ABNAIOTCA MHANKaTUBOM (McTouHuK: Thomson Reuters Eikon)

[LoxoaHocTb, %
(cnpoc/npean.)

3,844/3,738
4,319/ 4,267
5,153 /5,091
5,348 /5,284
4,519/3,187
4,781/ 4,612
5,281/ 4,955
4,834 /4,756
6,948 /6,856
5,322/5,088
1,124 /0,246
2,747/ 2,401
6,485/ 6,411
8,395 /8,092
9,445/9,234
5831/4,33
10,544 / 10,172
11,543 /10,925
4,603 /4,501

0/0

35

25

05 -

0
15.11.2017

ean. Liera,

100,63
105,05
97,38
117,88
104,00
98,10
105,75
98,65
90,46
97,95
101,28

104,02

107,32

118,25

112,00

99,60

86,50

93,13

105,69

92,84

15.02.2018

Cpepy

1340,89

~——BPK 2022

15.05.2018

15.08.2018

———KTX 2022

W 3meHerHe cpeaH. loXoAHOCTH

3a aeHb

0,53%

0,95%

0,80%

0,77%

-2,31%

0,22%

0,40%

1,07%

0,89%

0,19%

10,00%

6,06%

0,63%

-0,04%

0,00%

0,18%

0,00%

0,31%

0,45%

0,00%

3a mecay, C Hay. roga

1,35% 16,41%
4,68% 25,74%
3,48% 15,53%
3,55% 12,90%
9,80% 13,73%
2,65% 34,88%
-0,20% 10,75%
7,24% 33,15%
3,98% 6,09%
3,63% 20,09%
-22,81% -65,89%
2,94% 6,06%
2,09% 12,99%
-9,61% -18,29%
0,33% -3,69%
3,70% 7,88%
2,46% 4,18%
16,97% -66,53%
-0,44% 20,00%
0,00% 3494,88%
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0 T
15.11.2017 15.02.2018

SMUTEHT
PO
PO
PO
PO
PO
PO
P PUT
PO
PO
Po
RZD CAPITAL PLC
RZD CAPITAL PLC
VEB FINANCE PLC
VEB FINANCE PLC
a3 Kanutan PUT
a3 Kanutan
a3 Kanutan
a3 Kanutan PUT
a3 Kanutan
Nykoiin
Hosatak
PocHedTb
GPN CAPITAL SA
Anbda baHk
GPB EUROBOND FINANCE PLC23
GPB EUROBOND FINANCE PLC18
STSBC
STSBC
STTVB
BTB Bank 22
SIINF
BDLLT
VON
VON
FDGRF
EVRE
POLYUS PAO
STEEL CAPITAL SA
FDGRF
GPB EUROBOND FINANCE PLC24

15.05.2018 15.08.2018

QAata
norawexua

24.07.2018
16.01.2019
29.04.2020
16.09.2020
04.04.2022
16.09.2023
24.06.2028
31.03.2030
04.04.2042
16.09.2043
20.05.2021
05.04.2022
09.07.2020
21.02.2023
23.04.2019
19.07.2022
06.02.2028
28.04.2034

16.08.2037

24.04.2023
13.12.2022
06.03.2022
19.09.2022
28.04.2021
28.12.2023
29.10.2022
23.05.2023
17.10.2022
17.05.2019
30.05.2023
01.03.2022
13.02.2023
13.03.2019
22.04.2020
29.04.2020
17.10.2022
13.03.2019
29.06.2024

Bua kynoHa

*The record could not be f FXPV
3,50 FXPV
5,00 FXPV
3,63 FXPV
4,50 FXPV
4,88 FXPV

12,75 FXPV
7,50 VRGR
5,63 FXPV
5,88 FXPV
3,37 FXPV
5,70 FXPV
6,90 FXPV
4,03 FXPV
9,25 FXPV
4,95 FXPV
4,95 FXPV
8,63 FXPV

7,29 FXPV

4,56 FXPV
4,42 FXPV
4,20 FXPV
4,38 FXPV
7,75 FXPV
7,50 FXRS
9,83 FXRS
5,13 FXPV
5,25 FXPV
6,95 FXPV
9,50 FXRS
6,95 FXPV
5,00 FXPV
7,50 FXPV
5,95 FXPV
8,45 FXPV
6,50 FXPV
5,63 FXPV
5,90 FXPV
8,45 FXPV
8,75 FXPV

* YKa3aHHbIe LieHbl U JOXOAHOCTU ABNAIOTCA MHANKaTUBOM (McTouHuK: Thomson Reuters Eikon)

[AoxoaHocTb,
(cnpoc/npean.)

NULL / NULL
3,43/3,382

3,962/3,75

0,545 /0,205
4,338 /4,02

4,553 /4,352
5,102/5,003
4,79/ 4,563

5,615/5,538
5,611/5,56

1,709/ 1,411
5,122/4,942
6,652 /6,008
3,875/3,775
4,546 / 4,498
5,084 /4,993
5,769 /5,747
6,552/ 6,484
6,489 / 6,422

5,228 /5,099
5,036 /4,829
5,274/5118
5,113/4,913
5,431/ 5,006
27,938 /16,192
17,526 /15,867
5,696 /5,595
5,871/5,742
7,698 /7,516
11,581/11,221
7,139/6,113
5,905/5,711
4,371/4,138
5,384 /4,889
8,878 /8,728
5,584 /4,925
5,237/4,878
5,383 /5,256
8,878 /8,728
NULL / NULL

[

15.11.2017

100,10
100,01
101,60
105,93
101,00
101,81
158,00
108,63
100,63
103,85
104,42
102,05
100,87
100,79
102,01

99,70

94,28
120,32
108,97

97,64
98,13
97,00
97,79
105,75
98,38
97,17
98,18
97,81
97,80
93,95
100,16
96,81
109,88
103,06
99,85
101,70
100,78
102,03
99,85
104,50

15.02.2018

—p0

15.05.2018

—r0

15.08.2018

—P0

e cpeaH. [loxoaHocTH

0,00%
-5,28%
0,00%
-11,90%
0,97%
0,00%
-0,39%
-2,09%
0,53%
-0,89%
18,18%
-0,59%
0,31%
0,00%
11,06%
1,20%
0,52%
0,15%

0,47%

1,38%
0,61%
0,19%
0,00%
1,36%

10,86%
3,54%
0,53%
1,22%
0,00%
0,62%
0,46%
1,93%
1,43%

-12,29%
3,04%
0,57%
0,40%
0,00%
3,04%
0,00%

3a mecay,
0,00%
0,89%
2,12%
-5,13%
-0,24%
2,77%
1,20%
6,36%
2,95%
2,76%
19,08%
0,20%
-12,69%
-2,79%
6,35%
3,49%
3,97%
4,99%
3,53%
6,39%
-1,20%
3,79%
0,00%
-4,22%
19,47%
-1,18%
3,10%
4,50%
-1,42%
3,17%
27,80%
-1,02%
-20,86%
-10,76%
6,67%
-0,94%
2,64%
0,57%
6,67%
0,00%

C Hau. ropa
-17,03%
48,91%
49,03%
42,31%
41,69%
35,67%
25,31%
46,71%
16,74%
17,19%
77,27%
41,29%
86,18%
80,66%
96,52%
34,76%
30,61%
24,43%

21,20%

39,08%
31,82%
36,48%
31,84%
53,98%

361,55%

150,22%
31,70%
34,18%
53,43%
68,89%

-72,18%
42,40%
11,55%
20,94%
14,58%
44,23%
42,54%
56,01%
14,58%

0,00%
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SECURITIES
[ivHamuka GpoHA0BbIX UHAEKCOB ®doHAOBbIE UHAEKCHI
3000 2280
Mnpexc 3naueHne M3m.3ageHb  Lewa1M  Msm.3a mecAaudsm. c Hau.rogi  52W MIN  52W MAX
2950 2260
2900 2240 DJIA 25 080,50 -0,8% 25251 -1% 1% 23271 26 828
2850
2220 S&P 500 2701,58 -0,8% 2751 2% 1% 2565 2931
2800
2750 2200 NASDAQ 7136,39 -0,9% 7431 -4% 3% 6706 8110
2180
2700 FTSE 100 7033,79 0,3% 7029 0% 9% 6889 7877
2160
2650 CAC 40 5 068,85 0,6% 5095 1% 5% 4953 5640
2140
2600
2120 DAX 11412,53 0,5% 11614 2% -12% 11192 13 560
2550
2500 2100 PTC 1117,26 1,56% 1147 -3% -3% 1043 1325
2450 2080 MOEX 2378,59 0,15% 2389 0% 13% 2091 2494
07.08.2018 09.09.2018 12.10.2018 14.11.2018
Hang Seng 25 654,43 0,5% 25 445 1% -14% 24586 33154
——S&P500 —— KASE
KASE 2192,20 -1,2% 2214 -1% 1% 2057 2533
90 Nikkei 225 21.846,48 0,2% 22271 2% -4% 20618 24271
85
Shanghai Comp. 2632,24 -0,9% 2568 2% -20% 2486 3559
80
ASX 200 5732,80 -1,74% 5837 2% 5% 5664 6352
75
I KOSPI 2 068,05 0,2% 2145 -4% -16% 1996 2598
o S&P SENSEX 35 141,99 0,0% 34865 1% 3% 32597 38897
60
55 ToBapHO-CbIpbeBbIE PbIHKK
50
45 Cbipbe TeHre W3m. 3a aeHb Uena 1M WU3m. 33 mecaiam 52W MIN 52W MAX
2 Brent (6app) 66,12 1,0% 81 -18% 1% 61 86
07.08.2018 09.09.2018 12.10.2018 14.11.20 WTI (6app) 56,25 10% 7 2% 7% 55 %
Brent (6app) 300070 (Tp.yHLY) 1207,90 0,7% 1226 2% -8% 1176 1362
1260 Cepe6po(Tp.yHu) 14,06 0,7% 15 -4% -18% 14 18
1240 NAT GAS MAY18/d 4,84 17,9% 3 49% 64% 3 5
1220 HG COPPER APRS/d 2,71 0,8% 3 -3% -17% 3 3
1200 YpaH (¢1) 29,15 0,2% 27 6% 22% 20 29
1180 MnatiHa(Tp.yHu) 834,60 0,0% 839 0% -10% 763 1013
1160 WHEAT SRW MAY8/d 503,00 0,9% 525 -4% 18% 387 575
1140 ICE SUG11 MAY8/d 12,65 0,3% 13 6% -17% 10 15
07.08.2018 09.09.2018 12.10.2018 14.11.20
———30n0T70 (Tp.yHL)
KasHauetickve o6auraumm CLUA
MATURITY 3uau., Tenre M3m.3agedb  Llewa 1M W3m. 3a mecaudsm. ¢ Hau.rogi  52WMIN  52W MAX
US 1M T-BILL 2,23 0,72% 2,15 3,58% 76,76% 1,06 2,23
1-netmne 2,71 -0,51% 2,67 1,65% 55,96% 1,55 2,74
2-nethne 2,86 -1,14% 2,86 0,03% 51,35% 1,69 2,97
5-nethne 2,95 -1,17% 3,02 -2,19% 33,51% 2,04 3,09
10-nethue 3,12 -0,79% 3,16 -1,36% 29,41% 2,32 3,23
30-netHne 3,36 -0,36% 3,34 0,42% 22,40% 2,69 3,45
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[AMHamuKa BaNlOTHLIX Nap OB6MeHHbIe KypCbl
390 URRENCY 3Hau., Tenre Usm. 3a geHb Liena 1M WU3m. 3a mecaudsm. c Hau.rogi  52W MIN  52W MAX
380
370 UsD/KzT 375,02 0,08% 368,07 1,89% 12,69% 318,66 380,57
360 EUR/KZT 422,84 -0,03% 426,12 -0,77% 6,07% 380,49 441,58
350
300 GBP/KZT 484,95 -0,19% 484,32 0,13% 8,26% 435,09 495,82
330 USD/RUB 67,07 -1,44% 65,63 2,20% 16,33% 55,59 70,52
320
310 EUR/USD 1,1308 0,17% 1,16 -2,32% -5,74% 1,12 1,25
300
07.08.2018 09.09.2018 12.10.2018 14.11.20 GBP/USD 1,30 0,18% 1,32 -1,19% -3,83% 1,27 1,43
ker= USD/IPY 113,61 0,17% 111,76 1,66% 0,83% 10472 114,53
» USD/CNY 6,95 -0,07% 6,91 0,53% 6,82% 6,26 6,97
70 USD/CAD 1,32 0,02% 1,30 1,90% 5,25% 1,23 1,33
65 AUD/USD 0,72 0,24% 0,71 1,46% 7,27% 0,71 0,81
60
PbiHkn CDS
55
CrpaHa 3Hau., TeHre M3m. 3a aeHb Lena 1M U3m. 33 mecaud3m. c Hau.rog: 52W MIN 52W MAX
50 AprenTiHa 583,75 0,00% 597,32 2,27% 144,51% 229,62 834,52
07.08.2018 09.09.2018 12.10.2018 14.11.201
UsD/RUB Poccus 156,93 0,00% 148,12 5,95% 33,69% 101,95 179,26
119 Typuwa 365,60 0,00% 386,13 -5,32% 119,45% 155,20 582,02
118 Tepmatna 12,21 0,00% 11,40 7,11% 23,71% 8,62 12,95
1,17
116 Tpeuya 390,35 0,00% 389,31 0,27% -2,54% 247,12 469,52
115
114 Mcnanus 81,48 0,00% 79,96 1,90% 46,52% 36,31 91,29
1,13
112 v Mpnanpus 38,92 0,00% 37,48 3,84% 45,44% 22,33 39,56
1111 Wranws 268,63 0,00% 269,22 0,22% 128,35% 84,88 281,59
1,09 Kurait 65,60 0,00% 66,56 -1,44% 29,16% 44,32 74,47
07.08.2018 09.09.2018 12.10.2018 14.11.20 Oparia 30,05 0,00% 28,70 4,70% 76,04% 16,08 30,05
——EUR/USD
JAunHamuka CDS
940 200 12,5
840 180 2
740 160
11,5
640 140
540 120 u
100
440 105
80
340
60 10
240
40 05
140 2
40 0 9
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TeKylme peKOMEHAALMMN MO AKUUAM

HaumeHoBanue Banora Uenesas uena PeifTuHr Barta nepecmotpa

Kaz Minerals KAZ LN npoCTble akunu GBp 3144 Mokynate 04.10.2018
Kaz Minerals GB_KZMS npocTble akumu Kzt 663 Mokynatb 04.10.2018
AO "Kasaxtenexkom" KZTK npocTble akuun KzT 22516 [llepskatb 11.07.2018
AO "Kcell" KCEL KZ npocTble akuun KzT 1308 MNpopaasatb 04.05.2018
AO "Kcell" KCEL LI rap usb 3,93 Mpopasatb 04.05.2018
AO "KasTpaHcOitn" KZTO Kz npocTble akuun KzT 1800 MokynaTb 12.04.2018
AO "HapogHbii BaHk Ki HSBK KZ npocTble akuun KzT 114,9 [llepskatb 16.10.2018
AO "Hapogpblit BaHk Ki HSBK LI rap usb 12,5 [Nepsatb 16.10.2018

MoscHeHua K Tabamuam

B Tabnuuax Ha cTp. 1 1 2 yKasaH o6bem Topros 8 , B KOTOPOM aKumu, Ha rpadmKax yKasblisaetca
06bem Topros B Komuectse Gymar 3a AeHb.

Cumeon il YKa3blBaeT Ha TO, YTO 06beM TOPros 3a AeHb 6bin Bbilue CPeAHero 3HaueHus Ha 25% v Bbiwe.

il
Cumeon YKa3blBaeT Ha TO, YTO 06beM TOProB 3a AeHb 6bin HUkKeE CPeAHero 3HaueHUA Ha 25% W HKe.

CMMBObI 1| YKa3bIBAIOT Ha TO, YTO 0GbeMbI TOProB 3a AeHb Gbin 8 06bI4HbIX i, ot He
npesbiwaet 25%.
WHaukatop RSI (O NOKa3bIBAET HACKO/ILKO Bymara nepekynneHa uav nepenpopaxa. 3HayeHune Huxe 30 06bIu+BroBopuT 0
Tom, 4To Bymara nepenpojjaHa, a 3HaueHue sbilwe 70 - Gymara nepekynneHa.

TOM, YTO Gymara nepenpojaHHa, a 3HaueHue sbilue 70y - Bymara nepekynneHa
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AHanuTU4eckuit [lenaptameHt

OunpexTtop Aupekrop
BabaHasapos [lamup MapxaH MenaHuy
dbabanazarov@centras.kz mibrayeva@centras.kz
Beaywmii cneyuanuct Beaywumii cneymanuct Mnagwuit aHanUTUK AHanUTUK
MaHap ApwbiH6ex HymarxaHos EnxaH tOH AHacTacua Cokonosa AHHa
ZArshynbek@centras.kz YZhumazhanov@centras.kz ayun@centras.kz asokolova@centras.kz
no pabore ¢
3am. no pa6ore ¢

Buneukan CeetnaHa

SBiletskaya@centras.kz

Beaywmii cneyuanuct Beaywwmii cneymanuct Cneuuanucr 2 Kateropum
Snbmupa Otapbekosa Axapa AntaH Axactacua Yepesko
eotarbekova@centras.kz aaltan@centras.kz acherevko@centras.kz
ToproBbix O i

aynetos Kanmac

kdauletov@centras.kz

3am. [iupeKTopa TOProsbix onepaumii

Cneymnanucr 2 Kateropum Tenbrysues Aipoc
bewuc fayner ATelguziyev@centras.kz

dbeis@centras.kz

Hacroswwmit matepuan 6bin NOATOTOBNAEH aHanUTMYeckum otaenom AO "Centras Securities". Hactoswas HOCHT UCl MH i xap: p 1 He ABnAeTcA NpeanoxeHnem AO "Centras Securities" KynuTb, NpoaaTh MAK
BCTYNUTb B KaKyI0-1M60 CAENKY B O KaKnx-n6o IX UHCTPYMEHTOB, Ha KOTOpbIE B i ny6. MOXeT ¢ A ceblnka. HactoAwpwii copepkuT y Y10 M3 MC (Bloomberg,
KASE), koTopble Centras Securities paccmaTpusaeT B KayecTse AocToBepHbix. OgHako AO "Centras Securities", ero pyKoBOACTBO U COTPYAHMUKMA HE MOTYT rapaHTUPOBaTh abCONOTHbIE TOYHOCTb, NONHOTY U AOCTOBEPHOCTbL Takoi MHGOPMALMK U He HecyT
OTBETCTBEHHOCTY 33 BO3MOMHbIE NOTEPM KMEHT B CBA3M C €€ UCNIONb30BaHNEM. OUEHKM 1 MHEHMS, NPE/ACTAB/IEHHbIE B HACTOALLEM AOKYMEHTE, OCHOBAHbI UCK/IOUMTE/NILHO HA 3aKMOYEHMAX BosHar aHaNNTHKOB He
CBA3AHO W HE 3aBUCHUT OT COIEPYKAHMA AHANNUTUYECKMX 0630POB, KOTOPbIE OHU FOTOBAT, MM OT CYLLECTBA JaBaeMbIX MK PEKOMEHAaLWiA. HacTonwan mHdopmauus He npeaHasHayeHa AnA Ny6ANYHOTO PacNPOCTPAHEHMA U HE MOXKET BbiTh

, wwm , LE/IMKOM WK N0 YacTAMm, 6e3 npeABapuTeNbHOro NcbMeHHoro paspetwenna AO "Centras Securities”. Centras Securities, 2017 r.

AO “Centpac Cekbioputis” e Anmatbi, 050008, yn. Mawaca, 32A e Ten.: (727) 2598877 o www.cesec.kz e info@centras.kz




