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KACE
nVIAEPbI pocTta u nageHma
R KasaxcraHckuit oHaoBbIf nHaekc KASE no utoram Topros B NoHeAebHUK 3aKPbINCA CHUXKEHNEM
BCAes, 33 MMPOBbIMM GOHA0BLIMM N/IOWAAKaMM U HedTblo. Tak, 3HaueHne uHaeKca KASE
HsBiCKZ 0,5% YMeHbLKA0Ch Ha 1,12% v 3adUKCMpPOBaNoCh Ha ypoBHe 2 161,75 n. O6bem CAENOK C
AKLUMAMM, BKNIOYEHHBIMU B NPEACTaBUTENbCKUIA CMUCOK MHAEKca KASE, CHU3MACA OTHOCUTENBHO
KZTK_p.KZ 0,0% npeablayLero Toprosoro AHA Ha 14,6% n coctasun 111,6 maH. TeHre.
CHukeHue nHaekca KASE cBA3aHO C yaelueBneHnem akumin megenobolsatoLeit kKomnanum Kaz
Minerals (-3,6% po 2 341 Tere), akumii KasTpaHcOWn (-2,1% Ao 1 300 TeHre) U akumui
KCEL.KZ 0,0% TeNeKoOMMYHUKaLMOHHOI KomnaHum Kasaxtenekom (-1,9% o 30 300 TeHre). TakKe CHUMXeHUEM
J 3aKpblAnCh akumm barka LieHTpKpeanT (-1,1% [0 256 TeHre) 1 akLUM SNeKTPOIHepreTUYecKoi
EGCKZ 0.5% komnaHuu KETOK (-0,5% Ao 1 477 TeHre). U3 npoLuesLumnx HOBOCTe OTMETUM, YTO COTNACcCHO
’ ’ aHaNUTUKam KomnaHun Ppugom PuHaHC, NOTEHLMAN POCTA PbIHOYHOM KanuTanusauum AO
Kasaxtenekom B cnyyae ycnewHoit caenku no nokynke AO Kcenn coctasut 18%.
CCBN.KZ -1,1% - PocTom cmornu 3akpbITbea akumm HapogHoro baHka KasaxcrtaHa (+0,5% f0 95 TeHre).
e L% _
KoK 2 _
i -3'6_
-4,0% -35% -3,0% -25% -2,0% -15% -1,0% -05% 00% 05% 1,0%

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



MoHuTop PbiHKa
18 ceHTAbpa 2018 .

Centras
SECURITIES

Hosoctu Kasaxcrana

Kanutanusauusa Kasaxtrenekoma nocne caenkum c Keell sbipacter Ha 18% - ®pugom PuHaHC...

MoTeHuman pocta peIHOYHOM KanuTanmsaummn AO "Kasaxtenekom" B caydae ycnewHow caenku no nokynke AO "Kcenn" cocrasnser 18%, nonaratot aHanutukm "®pugom Gunanc".", HHOW paccmotpenu
BAMAHME NOTEHLMaANbHOM caenku no nokynke AO "Kcenn" (Kcell) Ha duHaHcOBbIe NOKasaTenu 1 pbiHOYHYIO KanuTanusauumio AO "Kasaxtenekom". CornacHo UToram GpUHaHCOBOrO MOAEAMPOBAHUA, NOTEHLMAN POCTa KanuTanusaLmm
KOMMNaHUM B ciyyae ycnewwHoit caenku c Keell coctagnset 18%", - roBOpUTCA B pacnpoCcTpaHeHHOM B NOHeAeNbHUK npecc-penuse "®puagom GunaHc".B cnyyae nokynku Keell aHanuTUKM 03KMAAIOT "HEKOTOPBI COBMECTHbII POCT OX0A08B
onepatopos Ha $poHe cTabuAM3aLMn AoNeN PbiHKa, ypaBHeHUA ARPU 1 KOHCONMAAUMM PbIHKA BOKPYT ABYX KpYNHENILNX UTPOKOB"."C y4ETOM AUCKOHTUPOBAHHOI CUHEPTUM 06114an CNpaBeAMBan CTOMMOCTb NPOCTOI aKuum Kasaxtenekoma
6yaeT pasHa 38100 TeHre (Tekywmin — 373,65 Tenre/$1)", - nporHosupyet "®pugom GunaHc".di no. Kazax: M0 MHEHMIO UHBECT , B 1 MOMEHT yCTON4MBOE, 06bem J0NToB —

HeoBpeMeHNTE bHBIM, U COCTAaBAAET 38 MAPA TEHTe, um 8% OT Bcex akTMBOB. KpoMe TOTo, pasmep AEHEXHbIX CPEACTB 1 GaHKOBCKVX AEMO3NTOB cOCTaBaAeT 92 MApA TeHre. CornacHo nporHosam "®puaom GuHawc", caenka npuseaet
Kasaxtenekom Kk ausepc 6usHeca 1 cBA3m, yeir POCTa CyLLECTBEHHO HUXKe MOb| i ceasu. K MoKeT HHble pacxogpl Keell. KoHconnaauma peiHka gonkHa aatb Keell u
CN "Anten-Tene2" BO3MOKHOCTL MOAMGULMPOBATL Tapudbl ANA NOBbILEHMA ARPU, 1 COOTBETCTBEHHO YBE/IMUMT ieHE)HbIe NOTOKM. BoamoxHoCcTH Kasax no nony 6onee 3aiiMOB KaK KBa3uUrocyjapcTBeHHOM
KOMNaHUM 1, KaK CIeACTBUE, OTHOCUTE/IBHO HU3KO L0NTOBOV HAarPy3KM CMOTYT YMEHbLUMTb 06liLylo CTOMMOCTb [10/Fa KOHCONMANPOBAHHOI KoMNaHKK. CornacHo AaHHbim 3a 2016 roa, Kasaxtenekom saHuman 93,3% aonm 8
$unKcnposaHHoii TenedpoHum, 72% Aonv B HHOWM NOCHOM nep: ZaHHbIX M 73,1% A0NM B cermeHTe nepesaym AaHHbIX. [ons aboHeHToB KasaxTenekoma Ha pbiHKe MOBUIbHOI CBA3M B KOHUe | kBapTana 2018 roaa
yepes CMN "Anten-Tene2" coctasnsna nopsaka 26%.Ha koHey, | kapTana 2018 roaa Keell 6bin1a imaepom Ha pbiHKe MOBUABHOM CBA3M C Aoneit B 37,7% aboHeHTOB. Kak coobuanoc, aHTUMOHONO/IbHBINA KOMUTET KasaxcTaHa B uione
0a06pun xoaaTalicTeo "Kasaxtenekoma" o npuobpetennm 75% akuuit Keell. Mpyn 3Tom KomuTeT BbICTaBUA pAg Tpe6oBaHWil B HTepecax noTpebuTeneit CTpaHbl U PasBUTMA OTPAC/M B LIESIOM, HapyLLIEHUe KOTOPbIX NOB/IEYET NepecmoTp
peLeHus, B TOM YMCae OTMEHyY CAeNKM B cyae6Hom nopaake.0 NpoaaBLaXx akuuii opuumanbHo He coobuiaetca. Mo AaHHbIM 3KCNepToB, NpoaasLamu BeicTynaT Telia Company, Bnagetowan 24% akuuit Keell, u Fintur Holdings (CM Telia
Company v Turkeell) - 51%."Kasaxtenekom" - kpy #wwuit onepatop ¢ i1 cBA3M B KasaxcraHe. KomnaHua Takke BnajeeT Aoneit B COBMeCTHOM npeanpuatum Tele2 - Altel, KOTopoe ABAAETCA KPYMHBIM UTPOKOM Ha
Ka3axCTaHCKOM pbiHKe MOBUAbHOM cBA3W. OCHOBHbIM akLMoHepom "Kasaxtenekoma" asnserca rochoHs "Campyk-KasbiHa" - 45,9% ycraBHoro Kanutana (52,03% o6bIkHOBEHHbIX akuuit).CornacHo AaHHbIM Ha caiite KasaxcraHckoi
$oHaoBoM 6upku (KASE), ocHoHbIMM akumoHepamu Keell agnstotca Fintur Holdings (CMN TeliaSonera v Typeukoii Turkcell) - 51% u Teliasonera Kazakhstan Holding B.V. - 24%. 11,86% npuHaanesxut AO "LieHTpanbHblit feno3vTtapuit
ueHHbIx Bymar”, u 9,44% - AO "®puagom duHaHc".B KasaxcraHe nomumo Keell gelictsytoT eule Aga onepatopa MO6MNbLHOI CBA3M CTaHAapTa GSM: "Kap-Ten" u o6beauHeHHble "Tele2 Kasaxcrau' u "Anten”.

Hemoutur: Mimepeare

L] okono 30% n 0 ceKTopa -
OKon0 30% NPeANPUATUIA PeasbHOTO CEKTOPa, YHaCTBYIOWMX B MOHUTOPUHTE HaubaHKa, HaXoAATCA B KPUTUUYECKOM GUHAHCOBOM COCTOAHMM, OTMEUYAETCA B UCC/IeA0BaHNM GUHperyATopa."[loNA TakuX NPeANpUATMIA B CTpOUTENbCTBE
3ameTHO 6oblue, Yem B APYrUX OTPAcnaX (41,2%), HauMeHbLaA AONA NPEANPUATUN C KPUTUHECKAM A Ha 3NeKTPOCHABKEHA 1 BOAOCHABKeHNA", - TOBOPUTCA AOKyMeHTe.CornacHo BbIGOpKe, 40NA

NpeAnpUATHIA C YCTOMYNBLIM GUHAHCOBBIM COCTOAHMEM N0 SKOHOMMKE COCTaBUNA 20%.50/1bWMHCTBO KPYNHbIX NPeANPUATMN, NO BbIBOAAM UCC/IE0BATENET, MMEIOT HOpMaNbHOE GUHAHCOBOE cocToAHMe (60,2%). [loNA HeHAAEKHBIX cpeau
ManblX NPeANPUATUIA, COTNACcHO UCCAeA0BaHMIO, cocTaBAeT 35,6%, cpeau KpynHbix — 20,5%. "B perMoHanbHOM paspese 40NA NPeAnpUATMIA C KDUTUYECKMM COCTOAHMEM B AIMaTbI Bbille, Yem B ApYrix pernoHax (38,5%), HaumeHbluas
AONA TaKnX TMiA B BOCTOYHO-| i obnactu (22,9%), a 6 AONs YCTON M A Ha MaHrucTayckyto obnactb (27%)", - otmeyaet HaubaHk. CornacHo nporHo3am duHperyisTopa, Ha
rOpW30HTE 3 NeT CUTyauua 3HAYUTENBHO He U3MEHUTCA. BmecTe ¢ Tem, Bep poct gonn TMI B AKTIOBUHCKOI 06nacty (c 34,3% fo 38,1%).

Hemoutur: Mimepeare

6anaHca 8 2018r a0 2,3% ot BB...
Mo utoram 2018 roga H: i 6aHK oXuaaeT yay TeKyLiero cyeta oro 6anaHca 40 ypoBHs 2,3% ot BBIM npotus 3,3% 8 2017 roay, coobwmna npecc-cnyxba HaubaHka B noHeaenbHuK. "B
2018 rofly 0XXMAAETCA yMeHbLUEHNE edULATA TEKYILErO CYETa, YTO CBUAETENLCTBYET O CHIKEHUN AMCBANAHCOB B SKOHOMMUKE. YYULIEHHUIO COCTOAHMA CHETa TEKyLLMX ONepaumm CnocobCTBYeT POCT LeH Ha HedTb U yBeandeHne A06bIuM B
HedTAHON U ropHOAO6bIBalOLLEi oTpacaun”, - roBoputca B coobuieHnn.B 2019 roay, no oueHke HaubaHka, Aeduunt ysennuntca Ao 3,8% ot BB 3a cuet 6onee HU3KOI cpeAHeroa0Boi LieHbl Ha HedTb.Kak oTmevaeTtca B

c c bakTopamu yny TeKyLLero cyeTa OCTaloTCA POCT UMNOpTa 060pyA0BaHMA U TPYE BCAEACTBME Hauana Peanu3aLmv MHBECTULMOHHBIX NPOEKTOB B HeTera30BoM CEKTOpe, a Takwe PoCT Bbinnat
MHOCTPaHHbIM NPAMbIM MHBECTOPaM B pesynbTaTe COBMECTHbIX HHbIX NpoekTos."B 2018 roay i Temn 3KCMopTa Hag MmnopTa ToBapoB byAeT cnoco6CTBoBaTL YBENMYEHMIO
NONIOKUTENIBHOTO Ca/bAo TOProBoro 6anakca. Bmecte ¢ Tem, B 2019 roay 6onee HU3KMe LieHbl Ha HedTb M yBennyeHne 06beMoB UMNopTa TOBapoB ANA KPYNHbIX YKTYPHBIX B8 Hed i oTpacan
NPUBEAYT K CHUXKEHMIO TOPrOBOro NpoduUMTa”, - OTMeuaeTcA B MHbOPMaLWMM.Kak OTMeuaeTcA B Npecc-pesinse, IKCNOPT TOBAPOB ABNAETCA KIOYeBOI THOW, O i cocToAHMe Teky cyeTa. OCHOBHBIMM 3KCMOPTHBIMM

ToBapamu ABAAIOTCA: HedTb 1 ra3oBblit KOHAeHcaT (B 2017 roay — 59,8%), YepHble (8,7%) 1 useTHble (10,1%) meTannbl."[Jobbi4a HedTH U ra30BOro KOHAEHCATA OXMAALTCA Ha YPOBHE 91 M/IH TOHH B TeKyLLem rogy u 93 maH ToHH 8 2019
rogy. CoxpaHseTcsi 6/1aronpuATHan KOHBIOHKTYPa Ha MMPOBbIX TOBAPHbIX PbIHKAX 1 OXMAAETCA YCTORUNBBIN POCT IKOHOMMK Ha K/KOYEBbIX IKCMOPTHBIX PbiHKax KasaxcraHa. B 2018 rofly pocT aKCnopTa ToBapoB cocTasuT 37,4%. B ycnosuax
CLEHAPHOTO CHUKEHNA LieH Ha HedTb B 2019 roay Ao $60 3a 6appesb, IPOrHO3MPYETCA COKPaLLeHMe 3KCNopTa Ha 1,1%", - NOACHAETCA B Npecc-pennse.POCT MNOPTa TOBAPOB NPOZO/IKUTCA Ha BCEM NPOTHO3HOM ropu3oHTe. "Mpu 6asosom
CueHapuM yBennyeHne BHyTPeHHero cnpoca byaeT cnoco6cTBoBaTh POCTy UMNOPTa TOBapos Ha 8% B 2018 roay v Ha 10% B 2019 roay", - rosoputca 8 HGopmaumn. Kak oTmeyaeTcs B coobuieHnn, noTpebutensekmit MMnopt (27,3% ot
©obuero umnopra ToBapos 8 2017 roAy) ABAAETCA HaNGONIEE HYBCTBUTE/ILHON KOMIMOHEHTOM MNOPTA. MI3MEHeHHsA B NOTPEBUTENCKOM UMIOPTE OBBACHAITCA KO. Kypca u i no KOro
KpeauToBaHua."Mpu aTom Tb TOYHOTO W UHBECT “mnopTa ot Kypca OTHOCUTENbHO HU3KaA. 3To 06YCNOBAEHO CyLLECTBEHHON A0/e TOBAPOB, UMMNOPTUPYEMbIX ANA HedTerasosblx
MHBECTULIMOHHBIX NPOEKTOB. Peann3auma Takux NPOEKTOB HE 3aBUCUT OT U3MEHEHHiH 0BMeHHOrO Kypca", - oTmMeuaetcs B Hdopmaunn.No AaHHLIM HaubaHKa, B NPOrHO3HOM NepUoae OKMAALTCA yBennyeHne AeduumTa 6anaHca 4OXOA08.
[aHHas AMHaMUKa ODBACHAGTCA POCTOM OXOA0B MHOCTPaHHBIX MHBECTOPOB B CbIPLEBOM CEKTOPE SKOHOMMUKM Ka3axcTaHa, KOTOpas, B CBOIO 04epe/b, ObecneyeHa CTabunnsaumen LieH Ha HeGTb U POCTOM A0bbIN HehTU.PaspaboTKa
NPOrHO3a TEKYWLEro CYeTa M/IaTEXHOTO BanaHca OCYUeCTBACTCA YeTbIpe Pa3a B rO4 B PaMKaXx NPOTHO3HbIX payHA0s HaubaHKa AnA ueneil NPUHATAA PeWeHMA N0 AEHEKHO-KPEAUTHOM MOAMTUKE. B KayecTse MCXOAHBIX NapameTpoB
nporHosa uci YIOTCA NPEANO. Haubakka, npasutenbcrsa Ha 1 yHap! KMX areHTCTB. 5a30BbIM CLeHap1eM MPOLWeALEro NPOrHO3HOTO PayHAA ABAAETCA UeHa Ha HedTb mapku Brent 8 $60 3a
6appenb HaunHas ¢ IV kBapTana 2018 roaa (cpeaas ueHa s 2018 rogy — $70,9; 8 2019 roay — $60).

Hemoutur: Mimepeare

MB® nosbicun nporHos pocra BB Kasaxcrawa 8 2018r o 3,7%..

MexayHapoAHbIit BantoTHbIA doHA (MB®) oxuaaert, uto poct BB B KasaxcraHe B 2018 roay coctasut 3,7%, 8 2019 rogy — 3,1%, roBoputca B npecc-penuse dpoHaa. "Temnbl pocTa B KazaxcraHe nosbicuauch Gaarogapa yBeanieHuio
£06b141 HedTH 1 NOBBILIEHUIO AKTUBHOCTY B TOProB/ie U 06pabaTbiBaloliel NPOMBILNEHHOCTA. BbICOKME 06bEMbI FKCMOPTa CNOCOBCTBYIOT YYHLIEHHIO CYETa TEKYLLMX BHELHMX Onepauuii”, - rosopuTca coobuiermu. "Mpopomkaetca
BOCCTaHOB/IEHWE NOC/E LWOKOB, KOTOPbIe Havanuck B 2014 roay, 1 8 2017 roay Temnbl pocTa ycKopuauch. OTBETHblE Mepbl 0duLMabHbIX OpraHoB — GloAxeTHas no, yCTaH rubkoctn Kypca, np

Tapret . uHaH AnA cTabl 6aHKOBCKOTO CEKTOPA, NPOBEAEHME CTPYKTYPHBIX PEGOPM, ChIrPani BaxHYIO PO/b, HapaLWMBaHKeE IKCMOPTA HedTU 1 META/IOB TaKxKe CrocoBCTBOBANO POCTY.
OxunaaeTcs, 4To PocT ByAeT No-NpexHeMy CTabubHBIM, XOTA MPUCYTCTBYIOT PUCKU", - oTMevatoT 8 MB®. Mo oueHke $pOHAA, POCT B LIEIOM, BEPOATHO, 3aME//IUTCA MO MePE CHUKEHWUA TEMNOB POCTa A06bIuN HehTH, HO B CPeHECPOYHOIM
nepcneKTMBe TeMMbl HEHEGTAHOTO CEKTOPA A0/KHbI elwe 6oiee BO3PacTu 6raroaapa CTPYKTYPHbIM PedOpMam, a TakKe 03A0POB/IEHHIO U PA3BUTUIO GUHAHCOBOTO CeKTOPa. TeMMbl POCTa HeHedTAHOTO CEKTOPa MOTYT BbITb Bbilue B CAyYae
pelmnTenbHOro NpoBeAeHNA Janeko uaylmx pedopm. B anpenbckom o63ope mrposoii skoHomuku (World Economic Outlook) MB® nporHosuposan poct BBIM 8 pecny6auke 8 2018 roay Ha ypoBHe 3,2%, 8 2019 roay — 2,8%. UHdnauua B
pecny6auke, no nporHosam MB®, coctasut 6% 8 2018 roay 1 5,2% B 2019 rogy. PaHee MB® nporHosuposan uHbaauuio 8 KasaxcraHe Ha yposHe 6,4% 8 2018 roay 1 5,6% B 2019 roay. Mpasutensctso KasaxcraHa nporHosupyet poct BBM
cTpaHb! B 2018 roay Ha 3,8%. B 2017 roay BB KasaxcraHa Bbipoc Ha 4%. UHdnauma B Kasaxctane B 2017 rogy coctasuna 7,1%. B Tekywem rogy NpasuTenbCTBO NPOrHO3MPYeT MHOAALMIO B AnanasoHe 5-7%.

Memounuk: Msmepepanc

Muposbie GOHAOBbIE PbIHKK

Muposble $OH/0BbIE MHAEKCHI MO UTOFaM TOPTOB B MOHeAEe/IbHUK 3aKPbINNCh B KPAaCHOW 30He, B YaCTHOCTM aMepUKaHCKUiA nHaekc S&P 500 ymeHbinnca Ha 0,6% ao 2 889 n., uHaekc Dow Jones - Ha 0,4% A0 26 062 n., uHaekc NASDAQ
-Ha 1,4% o 7 896 n., dpaHuy3ckuii nHaekc CAC-40 - Ha 0,1% £0 5 349 n., 6putaHckuit uHaekc FTSE 100 - Ha 0,03% Ao 7 302 n. u Hemeukmii nHaeke DAX - Ha 0,2% A0 12 096 n. Muposble GpOHA0BbIE NNOWAAKM 3aKPLINUCH CHUKEHUEM Ha
boHe 3cKanaumm Toprosoi HanpaxeHHocTM mexay CLUA n Kutaem. OTmeTum, uto npesuaent CLUA 1. Tpamn Nopyunn npeacTaButeNsmM aAMUHUCTPALMMU NPOAOKUTL PaBbOTy Haz NOWAMHAMM B OTHOLIEHUN KMTACKNX TOBapoB Ha 200
mnpa. ponn. CLA B roa Ha yposHe 10%. Kpome TOro, y4acTHUKM pbiHKa HaXoAATCA B o6 # 0 HOBbIX . Mpu 370M MeKknH HamepeBaeTca OTKNOHUTL NpeanoxeHne CLUA o HOBOM payHAae TOProsbiX Neperosopos u
06/yMbIBaeT NOTeHLMaNbHbIe OTBETHbIE Mepbl. [oNoNHUTeNbHOE AaBAeHNe Ha MMPOBble GOHAOBbIE MHAEKCHI MOFNa OKa3aTb Ny6AnKaLna cnabbix cTaTAaHHbIX N0 CLUA, B YaCTHOCTH, MHAEKC NPOU3BOACTBEHHON aKTUBHOCTU Hblo-Mopka
Empire Manufacturing 8 ceHTaBpe onyctunca 40 19 NyHKTOB N0 CPaBHEHMIO NPOLLAbLIM MecALem 25,6 nyHKTa.

Memosux: Bloomberg

Poccuiickuii GOHAOBbII PbIHOK

Mo uToram BYepaLH1X TOProB POCCUitCKMUe GpOHA0BbIE MHAEKChI 3aKPbINUCD B 3€/1€HOM 30He, B YaCTHOCTU UHAEeKC PTC yBennunnca Ha 0,44% po 1 100 n. v unaekc MMBB nosbicunca Ha 0,57% a0 2 374 n. Poccuiickue GpoHAoBbIe
WH/EKCbI, BEPOATHO, BbIPOCAM Ha GOHE NO3UTUBHBIX KOPMOPATUBHBIX HOBOCTEA. POocToM 3aKpbiauch akuumn PycAna (+14,7%), MobunbHbix Tenecuctem (+4%), Pacnaackoit (+4%), Meuena (+3,8%), HTep PAO (+3,2%), ®CK E3C

(+2,6%), Poccereit (+2,4%), Fasnpoma (+2,2%), TpaHcHedTH (+2,1%), Mocbupxm (+1,4%), AIPOCA (+1,2%), A®K Cuctema (+1,2%). Tak, akumm Pycana, FA3a v [IP En+ Bbipocau nocne nosicHeHnit MuHeuHa CLUA OTHOCUTENbHO CaHKLMA

no or K TIOAKOHT, Hy Onery B 4aCTHOCTH, COrIacHO pasbAcHeHnem MurduHa CLUA, B pamKax BBEAEHHOTO CAHKUMOHHOTO PEXMMa Pa3peweHo 3aK/uaTh C STUMU KOMNaHUAMM HOBbIe
COrAWeHNA, ECAIN KOHTPATEHTbI Y3Ke 3aK/I04aM aHa/IOTUHbIE COT/IALEHNA PaHee, TO eCTb, ECM OHYW COOTBETCTBYIOT TEPMUHY "MoAAepHaHMe" AeN0BOI aKTMBHOCTU.

Memosux: Bloomberg

Hedto

HedTsAHbIe KOTUPOBKYM MO UTOTaM TOPTOB B Mol b Heb c Ha poHe i ycunenus Top cnopos mexay CLUA 1 KuTaem 1 vx HEraTMBHOTO BMAHMA Ha CMIPOC CbIPbEBLIX TOBAPOB.

Tak, CTOMMOCTb ceBepoMOpCKoi HedTH mapku Brent ymenbinnace Ha 0,1% Ao 78,05 gonn. CLUA 3a 6app. v ueHa nerkoit amepukaHckon Hedptv WTI nonmsunacs Ha 0,1% fo 68,91 sonn. CLUA 3a 6app. lononHuTensHoe AasneHve Ha
HedTAHblE KOTUPOBKM O HedTece ] Baker Hughes, cornacHo KoTopo#, Y1cno AeicTsyolwmx HedTaHbIX 6ypoBbix ycTaHoBOK B CLLIA Ha NpoLwaoit Heaene yBeAUUMAOCh Ha 7 eanHNL, A0 867 eAnHWUL,.
Kpome Toro, y4acTHUKM pbiHKa CIE/IAT U OLIEHMBAIOT HOBOCTY O COKPALLIEHNM NOCTaBOK HeTn 13 UpaHa n BeHecyanbl. Ha npowwinoii Hejene NoMowiHMK roccekpetaps CLUA no Bonpocam SKOHOMMKM 1 Gu3Heca MaHuwa CUHTX 3aABUNa, YTO
BalWMHITOH rOTOB K CAMbIM ECTKMM MEpam B OTHOLIEHMI CTPaH, He cobtoaalowmx caHkumum CLUA npoTis Mpaka, B Tom umucie TpeGOoBaHMe O COKPAULEHMN 3aKYNOK He$ T A0 HynA. HaNoMHMM, YTO BTOPOIl 610K aHTUMPAHCKMX CaHKLMI
[O/IKEH BCTYNUTL B CUAY A0 4 HOABPA TeKYWero roaa. Ha 3ToM Hezene yHacTHUKI PbIHKA XKAYT BCTpeum 0 MOHMTOP ONEK+ 8 Amkmpe.

Memostux: Bloomberg

Baniora

Kypc TeHre k gonn. CLUA ocnab Ha 0,03% u coctasun 371,17 TeHre/S1.

Kypc poceuiickoro py6asi no otHoweHwuio k gonn. CLUA ocnab Ha 0,08% u coctaun 68,07 py6.
Kypc santoTHoit napel EUR/USD sbipoc Ha 0,47% v coctasun 1,1683.

Hemounux: Bloomberg
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ROSyq.L

09.2017

18.12.2017

MFONq.L

SBNCyq.L

ROSyq.L

GAZPq.L

VTBRq.L

SIBNg.L

HYDRq.L

ROSNq.L

LKOHyq.L

NLMKq.L

SNGSyq.L

NKELyq.L

SVSTq.L

TATNxq.L

POLYP.L

MAGNg.L

NVTKq.L1,7%

18.03.2018

JNnpepbl pocta u nageHus

1,2%

1,0%

0,9%

18.06.2018

3,0%

-2,0% -1,0%

0,0%

2,0%

3,0%

4,0%

Axkuum MMBB

Usm. c
Hau.roga

Usm. 3a
mecsay,

0O6vem,
M/H.TeHre

Komnanua 3Hau., TeHre

WU3m. 33 geHb

Uena 1M

BTB 0,04 13071,92 -0,02% 0,0437 -8,40% -15,38% 38,59
Fasnpom 155,46 33,79 2,18% 141,01 10,25% 19,13% 69,53
rasnpom neft 331,80 0,23 0,94% 336,30 -1,34% 35,93% 46,54
MK HopHukens 11 540,00 0,12 0,13% 10 821,00 6,64% 6,36% 63,63
Jlykoiin 4 631,00 0,45 0,59% 4 375,00 5,85% 38,88% 53,89
HAMK 171,34 1,81 0,67% 155,16 10,43% 16,38% 63,09
MMK 49,20 4,48 0,35% 45,86 7,29% 17,53% 60,53
Meuen 88,00 0,53 3,77% 86,75 1,44% -40,44% 38,28
MeradoH 581,50 0,16 3,10% 629,00 -7,55% 13,37% 47,79
PocHedTb 441,30 2,20 -0,01% 425,80 3,64% 51,39% 56,48
Poctenekom 69,19 3,27 0,92% 69,60 -0,59% 8,28% 55,37
CypryTHedreras 27,65 10,37 0,51% 27,71 -0,22% -0,88% 40,95
TaTHedTb 784,90 0,92 -1,15% 740,00 6,07% 63,93% 50,05
Pycrmapo 0,63 317,82 0,22% 0,62 0,18% -14,16% 50,53
Hosatsk 1074,10 0,71 -1,25% 977,00 9,94% 58,49% 51,38
Cesepcranb 1079,20 0,39 -0,72% 1020,20 5,78% 21,61% 48,06
Ypankanuit 85,35 0,60 8,11% 84,90 0,53% -27,36% 63,67
Inter RAO/d 4,08 138,71 3,23% 3,98 2,37% 19,93% 53,48
®CK E3C 0,17 1901,65 2,61% 0,15 10,20% 2,96% 71,93
C6epbaHk, ao 188,11 67,03 -0,32% 189,55 -0,76% -16,47% 57,01
C6epbaHk, an 159 6,04 -0,24% 162,25 -1,93% -15,81% 47,91
Meno3utapHble pacnucku (USD)
Komnanua 3Hau., TeHre @, U3m. 33 aeHb Lexa 1M o Lo RSI*
MAIH.TEH mecsay Hau.roga
BTB BaHk 1,28 0,35 0,63% 1,3296 -4,09% -30,32% 41,08
Fasnpom 4,53 16,34 0,93% 4,2238 7,30% 2,77% 68,78
rasnpom NEFT 24,20 0,02 0,62% 25,7854 -6,15% 12,56% 46,34
MMC NORIL NICK 16,80 0,93 -0,22% 16,3316 2,85% -10,37% 60,95
Nykoiin 67,88 0,61 0,13% 64,9935 4,43% 18,62% 54,21
NOVOLIPETSK 25,02 0,24 -0,08% 22,9521 9,01% -1,96% 62,89
PJSC MAGNL.S/d 9,36 0,22 -1,34% 8,8137 6,20% -3,90% 54,33
Meuen PAO 2,54 0,03 -0,39% 2,5300 0,40% -51,71% 38,16
MeradoH 8,42 0,90 2,97% 9,4359 -10,73% -8,94% 46,20
PocHedTb 6,43 2,55 0,17% 6,3322 1,55% 28,87% 51,70
PocTenekom 6,13 0,19 1,02% 6,1900 -0,94% -6,10% 53,47
CyprytHe¢Teras 3,99 0,25 -0,11% 4,1288 -3,47% -15,47% 42,72
TatHedTb 69,20 0,30 -0,83% 66,4158 4,19% 39,91% 48,89
PJSC RUS 0,87 0,36 0,50% 0,8700 0,15% -27,39% 51,13
HosaTak GDR 162,01 0,18 -1,73%  153,8342 5,32% 34,79% 41,22
MNonumetan INT 598,81 1,60 -1,25% 641,9600 -6,72% -34,95% 21,60
PJSC SEV. REGS 15,86 0,36 -0,72% 15,1560 4,62% 3,09% 42,55
C6epbank RUS 11,32 7,11 1,22% 11,6099 -2,51% -33,14% 55,06
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[IMHaMUKa AOXOAHOCTU MEXAYHAPOAHBIX 06auraumii Kasaxcrana

[ T
18.09.2017

18.12.2017

18.03.2018

18.06.2018

2024

2025

2044

35

25

05

0

18.09.2017

[loxoaHocTs,

eHa,

18.12.2017

~——BPK 2022

CpeaH. [ox:

18.03.2018

——KMr 2021

18.06.2018

———KTX 2022

W 3meHerHe cpeaH. loXoAHOCTH

SMHUTEHT
KasaxcraH 2024
Kasaxcran 2025
Kasaxcran 2044
KasaxcraH 2045
BPK 2020
BPK 2022
BPK 2026
KM 2018
KM 2023
KM 2044
KasArpo 2023
KTX 2019
KT 2022
KT 2042
®oprebaHk 2022
®oprebaHk 2024

Kaskommepubark 2018

BaHk LieHTpKpeauT, 6eccpodHble

AT® BaHK, 6eccpouHbie
Xanbik Bank 2021

WctkomTpanc 2018

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

14.10.2024

21.07.2025

14.10.2044

21.07.2045

03.06.2020

10.12.2022

23.03.2026

02.07.2018

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

Bupa KynoHa

3,88 FXPV
5,13 FXPV
4,88 FXPV
6,50 FXPV
6,50 FXPV

4,13 FXPV

6,00 FXPV

*The record could not be f 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

9,85 FRFF

7,25 FXPV

8,00 VRGR

(cnpoc/npean.)
3,653/3,467
3,903 /3,831
4,797 / 4,746
5,019 / 4,965
4,238/3,035
4,609 / 4,447
5,235 /4,915
*The record could not be four
4,447 / 4,202
6,607 /6,521
5,2/5,099
2,177/ 0,455
2,333/1,874
6,305/6,231
9,374 /9,071
9,463 /9,255
5,642 /-0,185
10,21/ 9,849
11,219/10,618
4,519/ 4,417

0/0

101,88
107,72
102,38
123,20
104,75

98,65
106,13
100,30
100,50

94,23

98,10
101,28

104,75

109,63

115,63

112,13

100,11

86,38

93,00

106,28

92,84

cTb, %

66,15
4,41

1340,89

3a pel

-1,12%

0,52%

0,21%

0,00%

0,00%

0,22%

-0,40%

0,00%

-0,70%

0,94%

0,20%

2,22%

-2,54%

-0,16%

-0,03%

0,00%

-9,69%

0,10%

3,67%

-0,90%

0,00%

3a mecay

-4,34%
-5,90%
-1,46%
-1,79%
-3,23%
-2,40%
-0,60%

0,00%
-1,38%

0,00%
-1,55%
66,04%

3,14%

-0,80%

-0,87%

-1,29%

-2,84%

0,31%

45,61%

2,32%

0,00%

C Hay. roga
9,29%
13,31%
7,76%
6,02%
7,46%
30,23%
9,87%
-47,47%
20,22%
0,94%
18,69%

-31,78%

-0,43%

9,79%

-8,79%

-3,48%

-21,15%

0,94%

-15,03%

17,60%

3494,88%
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0
18.09.2017 18.12.2017

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

18.03.2018 18.06.2018

—PO ——PO ——PO

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
4,434 /2,886
3,898 /3,707
0,585 /0,383
4,441/ 4,287
4,601 / 4,489
5,063 /4,967
4,418/4,151
5,398 /5,325
5,437/5,395
2,007/1,724
4,998 /4,845
7,721/7,265
3,896/3,796
4,748 / 4,245
5,079/4,934
5,823 /5,707
6,442 /6,397
6,443 /6,374

4,95 /4,796
5,3/5,097
5,384 /5,269
5,402 /5,23
6,373/4,778
23,842 /18,718
56,372 / 50,047
5,606 /5,536
5,715/5,559
8,074 /7,673
10,602 / 10,343
7,118/6,335
5719/5,47
5,567 /5,258
5,988 /5,87
8,714 /8,026
6,186/5,7
6,107 /5,777
5,538 /5,401
8,714/8,026
NULL / NULL

[

18.09.2017

100,10

99,94
101,85
106,21
100,44
101,46
159,13
109,69
103,50
106,25
103,88
102,50

99,01
100,72
102,75

99,80

94,15
121,53

109,55

98,73
97,08
96,48
96,65

105,23
96,46
96,15
98,38
98,42
96,83
96,73

100,13
97,57

106,50

100,08

100,03

100,83
99,51

101,55

100,03

104,50

18.12.2017

18.03.2018

—P® —PO

18.06.2018

—P0

e cpeaH. [loxoaHocTH

0,00%
0,55%
0,52%
-2,04%
5,06%
3,88%
-0,20%
-1,38%
0,19%
0,74%
20,65%
0,00%
3,97%
0,00%
-0,44%
-0,40%
-0,35%
0,00%
-0,16%

-1,22%
0,95%
0,00%
0,56%
1,46%
-3,50%
4,93%
0,00%
1,81%
-1,38%
0,00%
-12,71%
-1,93%
0,73%
0,34%
0,97%
0,00%
-1,00%
0,55%
0,97%
0,00%

3a mecay,
0,00%
-9,63%
-1,30%
-17,24%
5,83%
2,71%
1,42%
-2,95%
-0,92%
-0,18%
23,03%
0,82%
-1,58%
9,38%
7,91%
-1,38%
2,12%
2,39%
1,75%

-3,75%
0,19%
1,52%
0,00%
1,09%
48,36%
75,89%
-1,42%
-1,91%
6,50%
7,94%
0,30%
2,76%
-1,28%
0,00%
-0,95%
4,21%
2,77%
3,80%
-0,95%
0,00%

C Hau. ropa
-17,03%
59,83%
46,72%
84,62%
47,80%
38,72%
24,32%
34,17%
12,13%
13,63%
112,50%
38,20%
120,29%
81,60%
95,65%
33,96%
30,84%
22,52%

20,26%

31,27%
39,04%
39,90%
40,00%
64,31%

346,64%

697,45%
29,84%
30,25%
58,67%
55,11%

71,72%
37,01%
41,99%
39,53%

8,98%
63,19%
67,32%
60,41%

8,98%

0,00%
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AuvHamuKka GOHAOBbLIX UHAEKCOB DoHAOBbIE MHAEKCHI
2950 2500
Mnpexc 3naueHne M3m.3ageHb  Lewa1M  Msm.3a mecAaudsm. c Hau.rogi  52W MIN  52W MAX
2000 2450
2400 DJIA 26 062,12 -0,4% 25669 2% 5% 22284 26617
2850
2350 S&P 500 2888,80 -0,6% 2850 1% 8% 2497 2914
2800 2300
NASDAQ 7895,79 -1,4% 7816 1% 14% 6371 8110
2750 2250
FTSE 100 7302,10 -0,03% 7559 -3% 5% 6889 7877
2700 2200
CAC 40 5348,87 0,1% 5345 0% 1% 5066 5640
2150
2650
2100 DAX 12 096,41 -0,2% 12211 -1% 6% 11787 13 560
2600
2050 PTC 1099,50 0,44% 1053 4% 5% 1043 1325
2550 2000 MOEX 2373,75 0,57% 2255 5% 13% 2047 2374
10.06.2018 13.07.2018 15.08.2018 17.09.2018
Hang Seng 26 932,85 -1,3% 27213 1% -10% 26345 33154
——S&P500 ——KASE
KASE 2161,75 -1,1% 2223 3% 0% 2015 2533
85 Nikkei 225 23 094,67 0,0% 22270 4% 1% 19910 24124
80 .
Shanghai Comp. 2651,79 -1,1% 2669 -1% -20% 2652 3559
s ASX 200 6 185,00 0,32% 6339 2% 2% 5652 6352
70
KOSPI 2303,01 0,7% 2247 2% 7% 2241 2598
& S&P SENSEX 37585,51 -1,3% 37948 1% 10% 31160 38897
60
55
ToBapHO-CbIpbeBbIE PbIHKK
50
45 Cbipbe TeHre M3m. 3a geHb Lena 1M WU3m. 33 mecaiam 52W MIN 52W MAX
% Brent (6app) 78,05 0,1% 72 9% 17% 55 80
10.06.2018 13.07.2018 15.08.2018 17.09.20 WTI (6app) 68,91 01% 6 9% 14% 9 74
Brent (6app) 300070 (Tp.yHLY) 1199,70 0,4% 1177 2% -8% 1176 1362
1320 Cepe6po(Tp.yHu) 14,12 0,6% 15 -3% -17% 14 18
izgg NAT GAS MAY18/d 2,81 1,7% 3 -4% 5% 3 4
1260 HG COPPER APR8/d 2,63 0,2% 3 0% -20% 3 3
1240
1220 YpaH (¢1) 27,40 0,4% 26 4% 15% 20 27
1200 MnatiHa(Tp.yHu) 796,50 0,6% 782 2% -14% 763 1013
1180
1160 WHEAT SRW MAY8/d 506,25 5,5% 561 -10% 19% 387 575
1140 ICE SUG11 MAY8/d 10,63 -4,7% 10 4% -30% 10 15
10.06.2018 13.07.2018 15.08.2018 17.09.20
———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 2,01 -0,25% 1,93 3,67% 59,00% 0,94 2,01
1-nethue 2,57 0,12% 2,44 5,30% 47,67% 1,29 2,57
2-nethne 2,79 0,14% 2,62 6,34% 47,33% 1,39 2,79
5-nethue 2,90 0,14% 2,75 5,45% 31,25% 1,83 2,93
10-nethue 3,00 0,23% 2,87 4,46% 24,47% 2,22 3,11
30-netHme 3,14 0,16% 3,03 3,57% 14,45% 2,69 3,25
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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 371,17 0,03% 361,37 2,71% 11,53% 318,66 380,57
360 EUR/KZT 433,86 0,03% 411,46 5,44% 8,83% 380,49 441,58
350
300 GBP/KZT 487,88 0,50% 459,42 6,19% 8,91% 435,09 495,82
330 USD/RUB 68,07 0,08% 66,97 1,64% 18,06% 55,59 70,52
320
310 EUR/USD 1,1683 0,47% 1,14 2,15% -2,61% 1,13 1,25
300
10.06.2018 13.07.2018 15.08.2018 17.09.20 GBP/USD 1,32 0,69% 1,28 3,18% -2,63% 1,27 1,43
ker= USD/IPY 111,83 -0,19% 110,49 1,21% -0,75% 10472 114,15
» USD/CNY 6,85 -0,19% 6,87 -0,29% 5,34% 6,26 6,93
70 USD/CAD 1,30 0,08% 1,31 -0,12% 3,70% 1,23 1,33
65 AUD/USD 0,72 0,42% 0,73 -1,78% -7,96% 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 653,54 0,00% 545,63 19,78% 173,75% 229,62 834,52
10.06.2018 13.07.2018 15.08.2018 17.09.201
UsD/RUB Poccus 163,05 0,00% 162,47 0,36% 38,91% 101,95 179,26
119 Typuwa 424,23 0,00% 495,59 -14,40% 154,64% 155,20 582,02
118 Tepmanma 10,36 0,00% 11,46 -9,60% 4,96% 8,62 13,95
117
116 Tpeunsn 381,67 0,00% 375,47 1,65% -4,71% 247,12 507,83
115 Mcnanus 60,00 0,00% 76,59 -21,66% 7,89% 36,31 91,29
1,14
Mpnanpus 32,07 0,00% 32,03 0,12% 19,84% 22,33 35,83
1,13
1 Utanus 222,33 0,00% 255,91 -13,12% 88,99% 84,88 266,02
111 Kurait 55,86 0,00% 61,58 -9,29% 9,98% 44,32 74,47
10.06.2018 13.07.2018 15.08.2018 17.09.20 ®panuma 24,50 0,00% 26,97 -9,16% 43,53% 16,08 28,69
——EUR/USD
JAunHamuka CDS
940 200 14
840 180 12
740 160
10
610 140
540 120 8
100
440 6
80
340
60 4
240
40 R
140 2
40 0 0
10.06.2018 13.07.2018 15.08.2018 17.09.20 10.06.2018 13.07.2018 17.09.20 10.06.2018 13.07.2018 15.08.2018 17.09.20
———ApreHTuHa ——Poccus ——TepmaHna
30 90 300
80
- M »0
70
28
60 200
27
50
26 150
40
25 30 100
24 20
50
23 10
22 [ 0
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TeKylme peKOMEHAALMMN MO AKUUAM

HaumeHoBanue Banora Uenesas uena PeifTuHr Barta nepecmotpa

Kaz Minerals KAZ LN npoCTble akunu GBp 941 Mokynate 29.03.2018
Kaz Minerals GB_KZMS npocTble akumu Kzt 4233 Mokynatb 29.03.2018
AO "Kasaxtenexkom" KZTK npocTble akuun KzT 22516 [llepskatb 11.07.2018
AO "Kcell" KCEL KZ npocTble akuun KzT 1308 MNpoaasatb 04.05.2018
AO "Kcell" KCEL LI rap usb 3,93 Mpopasatb 04.05.2018
AO "KasTpaHcOiin" KZTO Kz npocTble akLun KzT 1800 MokynaTb 12.04.2018
AO "HapogHbii BaHk Ki HSBK KZ npocTble akuun KzT 109,3 [llepskatb 12.04.2018
AO "Hapogpblit BaHk Ki HSBK LI rap usb 13,3 [Nepsatb 12.04.2018

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

mibrayeva@centras.kz

Cneymanucr 1 kateropum Cneuuanucr 1 kateropum Mnagwuii aHanUTUK AHanUTUK
PaxumoBa Anua baitsonaaHosa Auga tOH AHacTacua Cokonosa AHHa
ARakhimova@centras.kz abaizoldanova@centras.kz ayun@centras.kz asokolova@centras.kz
no pabore ¢
3am. no pa6ore ¢

Buneukan CeetnaHa

SBiletskaya@centras.kz

Cneuuanucr 2 Kateropum

Axactacua Yepesko

acherevko@centras.kz

Toprosbix O

aynetos Kanmac

kdauletov@centras.kz

3am. [iupeKTopa TOProsbix onepaumii

Tpeiigep Tenbrysues Aipoc
YymaxaHos EnbmaH ATelguziyev@centras.kz

yzhumazhanov@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




