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KACE
nVIAEPbI pocTta u nageHma
KasaxcraHckuit oHaoBbIi nHaekc KASE no utoram Topros B cpeAly 3aKpbICA CHKEHUEM BCaes, 3a
HeraTUBHOW UHaMUKON MUPOBbIX POHA0BLIX MHAEKCOB. Tak, 3HaueHne nHaeKca KASE
Kzrokz 2,5% yMeHbLKA0Ch Ha 0,14% 1 3adUKCMPOBANOCH Ha YPOBHe 2 284,74 n. O6bem CAENOK C
AKLMAMM, BKNIOYEHHBIMU B NPEACTaBUTENbCKUIA CMUCOK MHAEKca KASE, CHU3MACA OTHOCUTENBHO
CCBN.KZ npeaplayuLero Toprosoro AHaA 8 10,2 pasa u coctasun 81,3 MAH. TeHre.
CHukeHue nHaekca KASE cBA3aHO ¢ yaelleBneHnem akLmii TeNeKOMMYHUKALMOHHOM KOMNaHUn
Kasaxrenekom (-2,0% po 34 500 TeHre), akumu mesenobbisatoweit komnanuu Kaz Minerals (-1,3% go
KCEL.KZ 2502 TeHre) v akumit HapogHoro barka KasaxcraHa (-0,5% o 101 TeHre).
PocTom cmornu 3akpbITbea akumm KasTpaHcOin (+2,5% ao 1 340 TeHre), akumn baHka LieHTpKpeant
EGCKZ (+1,0% o 247 TeHre), akumu cotosoro onepartopa Kcenn (+0,1% fo 1 678,9 TeHre) 1 akumu
’ 371eKTpoaHepreTuyeckoi kKomnanum KEFOK (+0,03% fo 1 566 TeHre).
KZTK_p.KZ
HSBK.KZ
GBKZMS.KZ
KZTKKZ  -2,0%
-2,5% -2,0% -15% -1,0% -05% 00% 05% 1,0% 15% 20% 25% 3,0%

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



MoHuTop PbiHKa
20 pekabps 2018 r.

Centras
SECURITIES

Hosoctu Kasaxcrana

Fitch peiTuHrun " " n Kcell 8 cnucok Rating Watch "nosutugHbiit”...
MexayHapoaHoe peiiTuHrosoe areHTcTeo Fitch Ratings nomectuno peittuhru AO "Kasaxtenekom" n AO "Kcell" 8 cnncok Rating Watch "nosutueneiii" nocne Toro, kak "Kasaxtenekom" noanucan cornawewe o npuobpeteHun 75% nonv 8
KCell, roBoputca B coobLeHMM areHTCTBa B cpesy. B 4aCTHOCTH, areHTCTBO MOCTaBUAO Ha NEPECMOTP C "MO3UTUBHBIM" MPOTHO30M A0TOCPOYHbII PEUTUHT AedonTa smuTeHTa (P3) B MHOCTPAHHOW U HALMOHANBHOM BaNtOTax Ha ypOBHe
"BB+"; KpaTKOCPOUHbIN PI3 B MHOCTPaHHO BakoTe Ha ypoBHE "B"; HALWMOHaNbHbIN AONTOCPOUHbIN PEVTUH Ha ypoBHe "AA-(Kaz)", 4OAFOCPOUHBI PEIRTUHT NPUOPUTETHOFO HeoBeCneueHHOo A0Ara Ha ypOoBHe "BB-+", peiTuHr
NpUOPUTETHOTO HeoBecneveHHOro 0Ara B HaUMOHaNbHOM BantoTe Ha yposHe "AA-(kaz)" AO "KasaxTenekom", a Takke A0ArocpouHblit P13 B MHOCTPaHHOIA BatoTe Ha yposHe "BB", HaLMOHabHbI A4ONTOCPOUHDINA PEHTUHT Ha YpOBHE
"A(kaz)", pelTUHr NpUopUTETHOrO HeobecneyeHHoro AoAra Ha yposHe "BB", HaLUMOHaNbHBIA PEHTUHT NPUOPUTETHOTO HeobecneyeHHoro fonra Ha ypoeHe "A(kaz)" AO "Kcell". Mpuo6peTeHne KoHTpoNbHOrO NakeTa akuuit KCell B pasmepe
75% nossonset AO "KasaxTenekom" cTaTb KNtOYEBbIM UTPOKOM Ha pbIHKE MOBU/bHBIX ycayr 8 KasaxcTaHe, KOHTpoupys 6onee 60% aboHeHTOB MOBUIbHOM CBA3W BHYTPU CTPaHbl, oTmeTum 8 Fitch."Mbl paccmatpueaem sto npuobpeterne
KaK CyllecTBeHHOE yyullieHNe ONepaLMoHHOTo NPodMAA 1 NONoKeHUA "KasaxTeneKom", B To BpEeM#A KaK CBA3aHHbIiA C 3TUM BCNECK IeBEPE/KA MOXKET BbiTb TO/IbKO KPAaTKOBPEMEHHbIM, MOCKO/IbKY Mbl OXMAAEM, YTO KOMNaHUA
YMEHBLUMT NeBepeaX A0 YPOBHA HUXKE 2,5 CKOPPEKT yucroro no (FFO) K koHLy 2020 roaa", - roBopuTca B coobLieHn. PeiiTuHroBoe HabnlogeHue, BepoaTHo, ByeT paspelleHo nocae Toro, Kak caenka
6yaeT 3aKpbiTa, a "Kazaxtenekom" yTOUHUT CBOIO CTpaTervio nocne npuobpeteHus. MNosbileHre PeliTHIa MeHee BEPOATHO B TeUEHME CAIeAYIOLLMX WECTV MECALLEB, eCAv TONbKO KOMNAHUA 3HAYATENbHO He YYHILIMT CBOK NO3ULMI0
JMKBUAHOCTY B 0/ITOCPOYHOI NEPCMeKTUBE U He NPUMET GUHAHCOBYIO NOMTUKY, KOTOPas UCK/toYana 6bi NloBble OTKNOHEHUA OT Aenesepeayka. Pelitunm KCell, ckopee Bcero, nonyyat noaAepsKKy OT peiTuHroB "Kasaxtenekom".
"Kasaxtenekom" yke UMeeT 4ocTyn K MobunbHoMy cermeHTy 6aaroaaps 49% -Hoil o€ y4acTus B COBMECTHOM NPeAnpusATUn ¢ Tele2 n umeer (4 49% aKumi K KOHUY nepsoro KBapTtana 2019 roaa.
"Mbl CYMTaEM, YTO KOHCONIMANPOBAHHAs CTPYKTYpa pbiHka nocne npuobpertenns KCell 4onkKHa CHU3WUTL LEHOBYIO KOHKYPEHLMIO M CMECTUTb aKLEHT Ha KaYecTBo W WMPOTY NPefoCTaBAsemMbIX ycayr. CunbHas MobunbHas nosuums byaer
[0NONHATL IMANPYIOWME NO3ULMM GUKCUPOBAHHOI CBA3M, BKNIOUaR WMPOKONONOCHYIO CBA3L", - NoAYepKuBaeTca B cooblueHnu Fitch. B arentctse cumTalot, uto KCell ABnsieTca cTpaternyeckum akTusom ans "Kasaxtenexkom”, u
ONepauMOHHbIe CBA3N MeX/y ABYMA KOMNaHUAMM OCTaIOTCA NPOUHbIMA. KOpUaNecKme CBAN ABNAIOTCA CNaBbIMK U MOTYT BbiTb YKpEN/IeHb! TONLKO B TOM C/lyuae, eca "Kasaxtenekom" rapaHTupyet Kakoii-nu6o gonr KCell unn
NpefoCTaBAAeT 3HAUMTENIHOE NPAMOE aKUMOHEpHOe GUHaHCMpoBaHMe. KoMNaHuA He 6yAET OrpaHuyeHa B NPe//IOKEHNM HOBLIX TAPUDOB, OHA MOXKET BbITb MHTErPUPOBaHa B MHOPACTPYKTYPY "KasaxTenekom" 1 COBMECTHO MCMO/b30BaTh
CBOM MOBMAIbHBIN CrieKTp. "KasaxTenekom", CKOpee BCero, COXPAaHMT CU/IbHbIE BOSMOXKHOCTM MO CHWKEHMIO A0/IM 33eMHBIX CPEACTB, 61aroAaps Mapye CBOBOAHOTO AEHEKHOTO NOTOKA A0 Moy (FCF) Ha co
CpeAHUM OAHO3HAYHBIM YAC/IOM B CPEAHECPO4HOM NEPCNEKTHUBE, OTMeYatoT akcnepTsl Fitch. "Kasaxtenekom" Hakonun goctatouHo aeHer Ha 6anaHce, YTobbl onnatte 75% akuuii KCell. Tem He meHee, BO3MOXHO, noTpebyeTca npusneyb
AONOAHUTENbHOE GUHAHCUPOBAHUE ANA CBOEI NPOrPaMMbl KANUTaNbHbIX BNOKEHUIA M BEPOATHOTO MCMONb30BAaHMA ONUMOHA Ha 49% aKuuii ceoero CM ¢ Tele2 8 2019 roay. PeitTuHri "Kasaxtenekom" 06ycnoBaeHbl CUAbHBIMIA PbIHOYHBIMMU
NO3ULMAMW KOMMNAHWUW B KNIOYEBbIX CETMEHTaX GpUKCUPOBAHHOI CBA3M, YCTOMUNBOIA r i FCF, HU3Kum n6. PUATHOI perynaTopHoit cpepoit. Kak coobuanock, AO "Kasaxtenekom 12 aekabpsa noanucan aorosop ¢
i Telia o npuo6p! 75% Kcell. Cor. ueHa 75% akuui Telia Company u Fintur 8 Kcell cocrasuna $446 maH, 4To NpeAnonaraet CTOMMOCTb NPEANPUATUA B pasmepe $771 mH 3a 100% 6e3 yyeTta AeHeXHbIX CPeaCcTB

v 3agomkeHHocTy. Mocne IPO Keell 8 koHue 2012 roaa Telia Bragena 24%-HbiM NPAMbIM NaKeTOM aKUMit KOMNaHUW, @ Takke ellle OAHMM NaKeToM aKumii Yepes 58,55%-Hyto gonto 8 Fintur Holdings B.V. (Fintur), koTopoit npunHaanexut
51% Kcell. Fintur - coBmectHoe npeanpuatve Telia Company (58,55 %) v Turkcell (41,45 %). Caenka c Keell yxe 6bina o AHTUMOHO! opraHom B " Telia 3aBepLMTL NPOAANKY B AeKabpe
2018 ropa. "Kasaxtenekom" - MwWwnit onepaTop HHOW CBA3N B He. Ki TaKKe BNAAeeT foNeN B COBMECTHOM npeanpusaTum Tele2 - Altel, Kotopoe aBnseTcs Kpy WrpoKOM Ha PbIHKE
MOBUNbHOM cBA3U. OCHOBHbBIM aKLMOHepom "KasaxTenekoma" agnaetca rocdpoHs, "Campyk-KasbiHa" - 45,9% ycTaBHoro Kanutana (52,03% 06bIKHOBEHHbIX aKLmit). CornacHo AaHHbIM Ha caiiTe KasaxcTaHckoit doHA0BOI GUpxiM
(KASE), ocHoBHbIMM akunoHepamu Keell agnstotea Fintur Holdings (CN TeliaSonera u Typeuxoit Turkeell) - 51% u Teliasonera Kazakhstan Holding B.V. - 24%. 11,86% nputagnexut AO "LieHTpanbHblit A4eno3uTapuii ueHHbix ymar", n 9,44% -
AO "®pugom duHaHc". B KazaxcraHe c HaceneHuem cabilwe 18,3 maH yenosek nomumo Keell geiicTyioT ewe A8a onepatopa MobunbHOM cBA3M cTaHaapTa GSM: "Kap-Ten" u o6beauHeHHble "Tele2 Kasaxcrau" u "Anten".

Memounuk: Msmepepac

Fitch pelTUHIU I '‘AouKn" H 0 6aHKa Ha ypoBHe "BB-'
MexayHapoaHoe peiiTuHrosoe areHTcTeo Fitch Ratings noaTBepAnno AonrocpouHbIi peituHr gedonTta amutenTa (PA3) Halyk Bank Georgia (HBG) Ha yposHe "BB-" ¢ N03UTUBHbIM NPorHo3om, coobLumno areHTcTso B cpegy. Fitch Takke
NpUCBOMNO BaHKy PeNTUHT xu3HecnocobHocTu (VR) Ha yposHe "b +". PA3 1 peiTuHr HBG o TCA NO 7 NOAAEPIKKOIA, KOTOPYIO OH MOXKET MO/YUNT B C/ly4ae HEOBXOAMMOCTH OT CBOETO e/INHCTBEHHOTO
aKkumoHepa, HapoaHoro baHka KasaxcraHa. Fitch nonaraet, uto Hapoawbiit 6aHk Kasaxctana Gy/eT UMETb BbICOKYIO CKNOHHOCTb NMOAAEPKMBATL CBOIO 0YEPHIOI0 KOMMAHMIO B PY31H, YUMTbIBAA NONHOE BNaAEHMUE, OTHOCUTENIbHO HU3KYIO
CTOMMOCTb NOTEHWMANBHOI NOAACPKKM 1 NOTEHUMANbHBIE HETaTUBHbIE NOCNEACTBUA B Cay4ae AedonTa AouepHel , FOBOPUTCA B C areHTCTBa. PasHuLa B OAHY CTyNeHb MeXay A0ATocpouHbIMU P HapoaHoro 6aHka
KasaxcraHa v HBG OTpa)aeT TpaHCrpaHMuHblii XapaKTep poAuTeNbCKO-A0YEPHUX OTHOLIEHMIA, 1 NOKa OrPaHIMIEHHbIN NOCAYKHON CUCOK W BKNAZ, FPY3UHCKOI AouepHel 8 061110 Npo! ocTb rpynnbl. "Kavectso
akTueos HBG aBnAeTCA npuemnembim ¢ 06ecLieHeHHbIMM KpeauTamm B pasmepe 5,6% oT obLiero o6bema KpeanUToB Ha KoHel, TpeTbero kBapTana 2018 roaa”, - oTmevaetca B coobuieHnn. Mo MHeHuio aHanuTukos Fitch, noasepkeHHOCTb
HBG cekTopy cTpouTenscTea u BbIWeE, Yem y M no 7 pUCK ANA KayecTBa akTMBOB GaHKa. PeHTabenbHOCTb HBG ABAAETCA XOPOLUEA, YTO OTPAKAETCA B AOXOAHOCTU KanuTana B 14,3% 3a 9
mecsaues 2018 roaa. baHKy yA4anocb COXPaHUTL XOPOLLYIO YACTYIO MPOLEHTHYIO MapiKy B 6,7% 6aarogaps o HO duHaH KOTOpPOE B OCHOBHOM NOCTYNAeT OT MaTEPUHCKOM KOMNaHUU. UToru Takke
NOAKPEN/IEHbI HU3KMMM PACXOAAMM Ha OBECLieHEHE KPEANUTOB, TOBOPUTCA B COOBLIEHNM areHTCTBa HBG GMHAHCUPYETCA 1aBHbIM 06Pa3om MaTepUHCKMM GaHKom (77% 0653aTeNbCTB), TOTAA Kak AEMO3UTbI KIMEHTOB COCTABAAIOT TO/ILKO
21% o6a3aTennbcts. CpeAcTBa KAMEHTOB CKOHLEHTPUPOBaHbI B TOM-20 rpynn BKAAAYUKOB, COCTaBAAOWMX 13% OT 061Mx 06A3aTenbCTs. /IMKBUAHBIE aKTUBbI NOKPbIBAAM 59% CPEACTB KAUEHTOB Ha KOHeL, TpeTbero keapTana 2018 roga.
Mo3numMA AMKBUAHOCTM Bbina AONOAHUTENBHO NOAAEPKAHA 3HAYNUTENbHON HEUCMONb30BAHHOM KPeAUTHOM NMHWeN OT MaTepuHcKoro 6aHKa. Halyk Group, B koTopyto BxoaAaT HapoaHbiii 6aHk (Halyk Bank), KaskommepubaHk u Altyn

Bank, aBnAeTcA 0AHOI U3 KpyNHeMWNX YacTHbIX GUHaHCOBBIX rpynn 8 CHI no pasmepy aktusoB. Halyk Group Take npeactasnena 8 Fpyaum, Kuprisum, Tamkukuctane u Poccun. HapoaHlil 6aHK Yepes xonauHrosyto rpynny "Anmakc”
KOHTPO/MPYIOT A10Yb U 3ATb Npe3nzieHTa Kasaxcrana [lnHapa v Tumyp Kyaubaessl.

Memounuk: Msmepeparc

"CapblapkaAsTolipom" 8 2018r Ha4yHeT NPOM3BOACTBO YeTbipex Mogenei JAC...

TOO "CapblapkaAstolpom" ("gouka" AllurGroup) 8 2019 rogy nAaHMpyeT NPUCTYNUTL K NPOM3BOACTBY YeTbIpex HoBbIX Mogeneit JAC, coobuwmnm areHTcTBy "UHTepdarc-KasaxcraH" B npecc-cnyxbe komnanuu. "Co cneaytowero roaa
KOMMNaHW#A B PAMKaX COBMECTHOTO PasBUTHA CO CTPATETMYECKMM NapTHEPOM NaHMPYeT NPUCTYNMTL K IPOM3BOACTBY CPeAHepasmepHoro kpoccosepa JAC S7, ivkana T6, ceaaHa J4, MukpoasTobyca Sunray. Takke Mbl naHUpyem
NPO/IO/NKaTh Pa3BUBATL NPON3BO/CTBO KOMMEPUECKON TEXHUKM, aBTOBYCOB. W, KOHEUHO e, B COBMECTHbIE NNIaHbI BXOAMT PasBuTMe NPOM3BO/CTBA 3NEKTPUUECKOTO TPAHCNOPTa", - OTMETUAM B Npecc-caykbe. Kak

co06Lanoch, TpaHCHaLMOHaNbHaA KUTAICKaA rocy4apcTBEHHAnA KOMMAHMA MO UMMOPTY U 3KcnopTy aBTomobuneit CMC (China National Machinery IMP. & EXP. CORP, BxoauT B Genertec) sBowna B kanutan AllurGroup (51% akuuii). B
pamkax COBMECTHOro TWA NapTHepbl pYIOT A0BeCTM 06bemMbl NPOU3BOACTBA B OTpacau 4o 100 Tbic. eAnHUL, aBToMO6WAEI, ypoBeHb Iokanu3auum - 4o 50%. TOO "CapblapkaAsTtolpom” BxoauT 8 AllurGroup. Ha
NPOW3BOACTBEHHBIX NowWwaaKax CapblapkaAsTollpom npoussoaaTca asTomobunm Peugeot, JAC, Hyundai, Ravon, ChevroletNiva, kommepuyeckas TexHuka Iveco, JAC, MAN u aBTobycbi Iveco u Ankai. Bcero 6onee 50 moaenen.

Hemoutur: Mimepeare

pi co EAJC Bbipocna B sHBape-oKTAbpe Ha 8,4%...
B3aumHan Toproena KasaxcraHa co ctpaHamu EASC B Pt Ta6pe 2018 roga $15,520 mnpg, uTo Ha 7,2% 6onblue, Yem 3a aHanorMuHbINA Nepruos NPOLLIOTO roaa, cTatkomuteT M SKcnopTy A
Ha 11,1%, 8o $4,796 mnpa, nmnopT — Ha 5,6%, Ao $10,724 mapa, B obwem o6beme BHewHeToprosoro o6opoTa KasaxcraHa co ctpaHamu EA3C npuxoautes Ha Poccuio— 91,9%, Kuprusuio — 4,4%, Benopyccuio — 3,6%, Apmenuio — 0,1%. B
CTPYKType Ka3axCTaHCKOro aKcropTa npeo61aaatoT MuHepanbHble NpoayKTbl - 37,2% K obuwemy o6bemy akcnopTa 8 crpaHbl EAIC, MeTannbl U U34e1A U3 HUX - 32,4%, NPOAYKLUA XUMUYECKOW NPOMBbILINEHHOCTH - 13,7%, NPOAYKTbI
JMBOTHOTO 1 PACTUTE/ILHOTO NPOUCXOMK/EHMA, FOTOBbIE NPO/0BO/LCTBEHHbIE TOBAPbI — 8,6%. B CTPYKType Ka3axcTaHCKoro MMnopTa npeo6afaloT MawmHbl, 060pyA0BaHMe, TPaHCMIOPTHbIE cpeacTBa — 26,6% K obuiemy o6bemy nmnopta
n3 cTpaH EASC, muHepanbHbie NpoAayKTel - 14,5%, XUMUYECKOI Npol HOCTW — 15,9%, meTannbl U n3aenua us Hux — 15,7%, NPOAYKTbI }KUBOTHOTO U PACTUTENILHOTO NPOMUCXOXKAEHUA, FOTOBbIE NPOAOBO/ILCTBEHHBIE TOBAPbI
-13,3%.

Hemoutur: Mimepeare

Mupogbie poHAOBbIE PbIHKKM
AmepuKaHcKkue GpOHA0BbIE MHAEKCHI MO UTOraM TOProB B CPEAY 3aKPbIIMCb B MUHYCe Ha uTorax 3aceaaHua ®PC CLUA, kotopoe npowno 18-19 aexkabps. Tak, amepuKkaHckuin nHaekc S&P 500 ymeHblumaca Ha 1,5% Ao 2 507 n., iHAeKc
NASDAQ - Ha 2,2% A0 6 637 n. u uHaekc Dow Jones - Ha 1,5% a0 23 324 n. ®PC CLUA no utoram 3aceaanus 18-19 aekabpa nosbicun 6a30ByIO NPOLEHTHYIO CTaBKy Ha 0,25 NPOLIEHTHOTO NYHKTa ¢ 2-2,25% roAosbix 40 2,25-2,5% rofosbix.
OTMETUM, 4YTO 3TO NOBbILLIEHWE CTAN0 YeTBepPTbIM Mo cyeTy B 2018 roay. Takxke rnasa ®PC CLUA [Ixk. Mayann coobumn, 4To amepuKaHCKuil PerynaTop oXuAaeT Asa nosbiweHWa 6a30B0ii cTasku B 2019 roay BMECTo paHee naaHupyembix
Tpex. Kpome TOro, peryaatop yxyAWwna nporHo3bl N0 POCTy 3KOHOMUKM CTPaHbl Ha 2018 1 2019 roabl: nporHo3 no pocty BBM CLUA Ha 2018 roa noHueH ¢ 3,1% A0 3%, Ha 2019 rog — ¢ 2,5% A0 2,3%. MPporHo3 no MHGAALMM Ha TeKyLMit
rof, Takke NoHWxKeH — ¢ 2,1% Ao 1,9% Ha 2018 roa 1 ¢ 2% A0 1,9% Ha 2019 rog, MporHos no 6espabotuue Ha 2018 roa, Npy 3ToM COXpaHeH Ha yposHe 3,7%, Ha 2019 rog, — Ha yposHe 3,5%. EBponeiickue ¢oHA0BbIE MHAEKCHI MO UTOram
TOProB 3aKPbINNCh B N/IOCE, B YaCTHOCTM dpaHLy3ckui nHaekc CAC-40 ysenuunnca Ha 0,5% £0 4 777 n., 6putaHckmil uiaexc FTSE 100 - Ha 1,0% Ao 6 766 n., Hemeukuit nhaekc DAX - Ha 0,2% Ao 10 766 n. MNoaaepky GoHA0BbIM
MH/EKCam OKa3a/u CooBLIeHNA NPaBUTeNbCTBa UTanum o A0CTKEHMM KoMNpomucca ¢ EBpoKoMMCCHedt No BIoKeTy Ha CrieayIowuii rog,

Hcmounuk: Bloomberg

Poccuiickuit poHA0BBIN PbIHOK

Mo uToram TOpros B cpefy POCCUIMCKMUIA GOHAOBBII PIHOK 3aKPBINCA Pa3HOHAMNPABAEHHO, B YaCTHOCTU MHAEKC PTC ymeHblumnca Ha 0,58% a0 1 099,6 n., a uiaekc MMBB nosbicunca Ha 0,35% Ao 2 358,6 n. Ha pasHoHanpasieHHOCTb
POCCHIACKNX POHAOBBIX UHAEKCOB c HOHA0BbIX MHAEKCOB, OAOPOKABLIAA HETD, A TaKKe OCNaBIeHMe POCCUIACKOTO PYBA NPOTHUB OCHOBHBIX MUPOBBIX BA/IKOT. POCTOM 3aKPbIUCH aKLMM
Poccerteit (+2,6%), NAO Montoc (+2,4%), PocHedTn (+1,5%), Cesepcranm (+1,3%), C6epbarka (+1,2%), MarHUTOrOpcKoro MeTannyprideckoro kombunara (+1%), Mo6unbHbix Tenecuctem (+1%) u Fasnpoma (+0,7%). CHUMKEHMEM 3aKpPbINNCL
aKkuum PycAna (-1,7%), PycTuapo (-1,5%), Maruuta (-1,3%), Meuena (-1%), TpaHcHedTv (-1,3%) n AGK Cuctema (-0,8%).

Memosux: Bloomberg

Hedto
HedTAHbIE KOTMPOBKM NO UTOram TOpros npo, 2V pacTyuyyo nocne pe3koro NafaeHna HakaHyHe Ha 5%-7%. Tak, CTOMMOCTb ceBepoMOpcKoii HedpTn mapku Brent ysennunnace Ha 1,7% ao 57,24 gonn.
CLLA 33 6app. v LeHa nerkoit amepukaHckoi Hedptn WTI nosbicunach Ha 2,1% ao 47,2 gonn. CLUA 3a 6app. Buepa M pro CLUA ony! n AaHHble 0 3anacax Tonausa B cTpaHe. CornacHo AaHHbIM MuHIHepro

CLUA, 3anacel He$TI B CTpaHe 3a NPOWAYIO HEAENIO0 COKPATUANC Ha 497 Thic. 6app. NPOTMB OXKMUAAEMOTO CHUKEHNA Ha 2,4 MAH. 6app. Mpy 3Tom 3anackl 6eH3uHa B CTpaHe BbIPOCAM Ha 1,77 mAH. 6app., a 3anackl AUCTUANIATOB yNanu Ha
4,24 mnH. 6app. Kpome Toro, Ao6bida HedTH He M3MeHUnach 1 coctasuna 11,6 mau. 6app. B cyTku. Hedraroit umnopt 8 CLUA nosbicunca Ha 30 Tbic. 6app. B CyTkM A0 7,42 MAH. 6app. B CYTKM, @ SKCMOPT yBeAUYUACA Ha 51 Tbic. 6app. B CyTKu
A0 2,325 mAH. 6app. B CyTKU.

Hcmounux: Bloomberg

Baniora

Kypc TeHre k gonn. CLUA ocnab Ha 0,05% u coctasun 371,07 TeHre/S1.

Kypc poceuiickoro py6asi no otHowerwuio k gonn. CLUA ocnab Ha 0,02% u coctasun 67,42 py6.
Kypc santoTHoit napel EUR/USD sbipoc Ha 0,12% v coctasun 1,1375.

Hemounux: Bloomberg
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Axkuum MMBB
ROsya.L Komnawnusa 3Hau., TeHre ey U3m. 3a peHb Uena 1M o Lo
8 M/IH.TEeHre Mmecay Hau.roga
BT6 004 1281178 0,28% 0,0388 -6,44% -23,29% 26,75
7
rasnpom 152,98 19,87 0,72% 154,10 -0,73% 17,23% 29,51
¢ Tasnpom neft 350,70 0,60 -0,99% 370,60 5,37% 43,67% 43,52
MK Hophukens 13125,00 0,15 0,66%  11746,00 11,74% 20,97% 62,22
5
Nykoiin 4910,00 0,94 0,30% 484550 1,33% 47,25% 55,55
. PMK 153,96 4,51 -0,59% 163,24 -5,68% 4,58% 34,06
MMK 43,19 11,13 1,02% 46,54 7,21% 3,17% 36,14
3 Meven 79,90 0,69 -0,99% 94,29 -15,26% -45,92% 3,53
Meradon 617,20 0,14 0,85% 584,00 5,68% 20,34% 72,94
2
PoctedTs 418,20 3,99 1,47% 424,10 -1,39% 43,46% 50,78
1 Pocrenekom 71,10 2,88 -0,18% 71,01 0,13% 11,27% 45,01
Ll ‘ ‘ ) “ ) ‘ ‘ | ‘ ‘ CypryTHedreras 27,89 16,26 -0,16% 27,14 2,75% -0,02% 65,45
. b il ot | o
12.2017 20.03.2018 20.06.2018 20.09.2018 TatHedts 714,30 1,68 -0,74% 763,60 -6,46% 49,19% 50,10
Pycluapo 048  1654,96 -1,54% 0,54 -10,28% -34,15% 25,14
Nupepsbl pocta n nageHus
Hogarsk 1120,10 0,47 007%  1131,40 -1,00% 65,28% 35,54
SBNCyq.L D Cesepcrans 969,40 0,84 1,26% 1010,00 -4,02% 9,24% 34,92
Ypankanuii 83,26 0,07 -1,40% 84,60 -1,58% -29,14% 43,27
Inter RAO/d 3,89 74,90 0,41% 3,86 0,75% 14,31% 42,18
VTBRq.L B o ®CK EIC 015 105951 0,09% 0,15 0,32% -6,34% 39,17
" C6ep6atik, ao 188,85 61,95 1,21% 197,99 -4,62% -16,14% 41,32
ROSNG.L 5.0%
ROSNG.L 0% |
| C6ep6aik, an 165 5,26 0,44% 171,90 -3,74% -12,45% 38,67
SVSTq.L -0,3% -
NVTKg.L -o5% [N
GAZPq.L o7 I
NLMKq.L o7 [N
Meno3utapHble pacnucku (USD)
ROSyq.L -0,7% -
i Komnawnusa 3Hau., TeHre @, U3m. 3a feHb LieHa 1M CEDE LG RSI*
mn Hre Mmecay Hau.roga
SNGSyq.L 0,9%
v d BTE BaHk 1,19 1,15 0,20% 1,3312 -10,23% -34,70% 32,59
rasnpom 4,49 6,83 0,67% 4,7000 -4,55% 1,72% 30,13
NKELya L 7 [
rasnpom NEFT 25,62 0,04 2,42% 27,9022 -8,18% 19,16% 34,43
LKOHyg.L 200 [N MMC NORIL NICK 19,42 1,32 -1,65% 17,7000 9,70% 3,61% 53,09
Tlykoiin 72,16 1,18 2,01% 73,0400 -1,20% 26,11% 51,25
HYDRa L 21 [ NOVOLIPETSK 22,88 029 0,68% 24,8267 -7,85% -10,35% 35,54
| PISC MAGNL.S/d 8,19 0,08 -3,32% 9,1800 -10,78% -15,91% 35,15
Meven PAO 2,17 0,14 3,13% 2,8100 -22,78% -58,75% 24,18
TATNKGL 2z PocHedTs 6,08 4,91 0,01% 6,4000 -4,95% 21,91% 4537
PocTenexom 6,40 0,12 -0,74% 6,5081 -1,66% -1,98% 33,73
MTL 3.1 [ CypryTHedTeras 4,07 0,56 0,92% 24,0784 -0,28% -13,74% 52,31
] TatHedTs 62,54 0,41 -2,84% 69,1400 -9,55% 26,44% 46,10
wacnot 33 [
PISC RUS 0,66 8,24 2,07% 0,7550 -12,04% -44,66% 19,44
Hosarsk GDR 168,95 0,11 0,55%  180,5800 -6,44% 40,56% 34,65
: : | Noumeran INT 842,70 2,09 133% 7659300 10,02% -8,45% 82,29
-4,0% -3,0% -2,0% -1,0% 0,0% 1,0% 2,0% PISC SEV. REGS 14,22 0,46 -0,33% 15,4588 -7,99% -7,52% 3531
C6ep6ark RUS 11,16 6,32 1,41% 12,3240 -9,48% -34,10% 36,06
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[IMHaMUKa AOXOAHOCTU MEXAYHAPOAHBIX 06auraumii Kasaxcrana

6 -
6
5 -
5
4
4
3
3
2 27
1 14
0 r 0
20.12.2017 20.03.2018 20.06.2018 20.09.2018 20.12.2017 20.03.2018 20.06.2018 20.09.2018

~——BPK 2022 ———KTX 2022

2024 2025 2044 2045

W 3meHerHe cpeaH. loXoAHOCTH

JMoxoaHocTb, % eaH. LUena, Cpeal
IMUTEHT Bupa KynoHa (cnpoc/npean.) ) ) 3a aeHb 3a mecay C Hay. roga
Kasaxcran 2024 14.10.2024 3,88 FXPV 3,862/3,745 100,55 3,77 0,53% 0,53% 16,72%
KasaxcraH 2025 21.07.2025 5,13 FXPV 4,181/4,128 105,79 4,11 0,00% -3,29% 21,60%
KasaxctaH 2044 14.10.2044 4,88 FXPV 4,983 /4,927 99,70 4,90 0,00% -3,54% 11,87%
KasaxctaH 2045 21.07.2045 6,50 FXPV 5,204 /5,142 120,13 5,11 -0,20% -3,04% 9,89%
BPK 2020 03.06.2020 6,50 FXPV 4,478/ 3,059 103,88 3,73 13,03% -7,67% 11,34%
BPK 2022 10.12.2022 4,13 FXPV 5,028 /4,81 97,38 4,86 1,89% 4,74% 41,28%
BPK 2026 23.03.2026 6,00 FXPV 5,293 /4,963 105,63 5,06 0,00% 0,20% 10,96%
KM 2023 30.04.2023 4,40 FXPV 4,841/4,722 98,73 4,73 0,64% -1,05% 32,87%
KM 2044 07.11.2044 6,00 FXPV 6,644 / 6,557 93,83 6,49 -1,37% -4,42% 1,41%
KasArpo 2023 24.05.2023 4,63 FXPV 5,848 /5,684 95,90 5,68 0,71% 4,22% 32,71%
KT3K 2019 20.06.2019 2,59 FXPV 1,083 /-0,57 101,16 0,25 -13,79% -59,02% -80,62%
KT 2022 20.06.2022 3,64 FXPV 3,035/2,888 102,19 2,97 0,68% 15,56% 28,57%
KT 2042 10.07.2042 6,95 FXPV 6,69 /6,569 105,10 6,52 0,31% 2,19% 16,01%
®oprebank 2022 30.06.2022 14,00 FXPV 8,272/7,963 118,25 7,96 -0,04% -1,29% -19,51%
®oprebark 2024 15.12.2024 11,75 FXPV 8,049 /7,047 111,50 7,41 -0,13% -19,28% -21,84%
Kaskommepu6aHk 2018 21.12.2022 5,50 FXPV 6,029 /5,692 99,03 5,78 1,23% 3,40% 11,15%
BaHk LieHTpKpeauT, 6eccpodHble - 8,76 FRFF 10,767 / 10,386 86,50 10,19 -0,10% 1,80% 6,37%
AT® BaHk, GeccpodHble - 10,19 FRFF 11,581/10,96 93,00 30,34 0,46% 14,45% -61,03%
Xanbik BaHk 2021 28.01.2021 7,25 FXPV 4,877/ 4,676 105,00 4,72 -0,42% 3,51% 25,87%
WctkomTpaHc 2018 22.04.2022 8,00 VRGR o0/0 92,84 1340,89 0,00% 0,00% 3494,88%

* YKa3aHHbIe LieHbl U JOXOAHOCTU ABNAIOTCA MHANKaTUBOM (McTouHuK: Thomson Reuters Eikon)
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5

6
45
5 4
35

4
3
25

3
2
2 15
1

1
05
0 ! ! ! 0

20.12.2017 20.03.2018 20.06.2018 20.09.2018 20.12.2017 20.03.2018 20.06.2018 20.09.2018
o o —P®O —PO ——PO

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

JAata
norawexus

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

Bua KynoHa
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

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

[AoxoaHocTb, %
(cnpoc/npean.)

5,199 /5,142
3,88/3,708
0,355/0,009
4,274 /4,111
4,43 /4,227
4,971/4,873
4,45 /4,183
5,479 /5,404
5,488 / 5,455
1,634/1,325
4,964 / 4,849
5,367/5

3,274 /3,174
4,538 /3,958
4,749 / 4,597
5,622 /5,549
6,233/6,167
6,256 /6,197

4,975/ 4,861
5,006 /4,794
5,137/4,878
4,95/4,771
5,12/ 4,682
7,282/7,584
13,871/12,484
5738/5,679
6,009 /5,81
7,265/ 7,006
11,759 /11,108
6,013/4,777
5,672/ 5,477
4,771/ 4,278
5,122 /4,544
8,957/8,212
5,044 /4,736
4,924/ 4,542
5,24/5,068
8,957/8,212

99,88
101,57
105,97
100,93
102,31
158,88
109,56
102,40
105,43
104,45
102,38
102,53
103,10
101,65
100,90

95,50
123,78
111,60

98,62
98,29
97,63
98,35
106,25
99,25
98,88
98,00
97,46
99,38
93,98
100,61
97,76
108,77
104,15
99,93
102,05
101,15
102,55
99,93

517
3,79
0,18
4,19
4,33
4,92
4,32
5,44
5,47
1,48
4,91
5,18

3,22

4,67
5,59
6,20
6,23

4,92
4,90
5,01
4,86
4,90
20,74
13,18
5,71
5,91
7,14
11,43
5,39
5,57
4,52
4,83
8,58
4,89
4,73
5,15
8,58

W3meHeHue cpeaH. loxoaHoCTH

3a getb
0,58%
1,88%

-18,18%
4,49%
-0,69%
0,20%
-1,37%
0,00%
0,00%
0,67%
0,82%
0,19%
0,62%
0,71%
1,30%
0,54%
-0,16%
0,32%
0,00%
1,87%
0,00%
1,04%
1,03%
0,00%
-2,80%
1,42%
0,34%
-0,28%
1,69%
0,00%
0,00%
0,00%
0,62%
0,00%
6,77%
0,21%
0,00%
0,00%

3a mecau,
56,67%
0,00%
-43,75%
-0,95%
-2,04%
-1,80%
-5,26%
-1,27%
-1,62%
-8,07%
-1,60%
-12,65%
-14,59%
3,66%
6,97%
2,61%
-3,43%
-3,11%

-5,02%
-1,01%
-3,47%
-3,19%
-4,85%
-16,10%
-15,73%
1,42%
2,96%
-4,16%
0,70%
-10,02%
-4,46%
0,22%
-1,02%
-1,83%
3,17%
-5,78%
-3,01%
-1,83%

C Hau. roga
125,76%
46,33%
-30,77%
42,03%
32,01%
22,08%
35,42%
13,81%
14,68%
68,18%
37,92%
52,35%
51,89%
84,78%
24,87%
26,76%
18,32%
16,89%

32,61%
31,02%
31,50%
27,89%
44,54%
335,71%
97,60%
33,10%
36,49%
43,95%
69,33%
-77,35%
36,52%
18,64%
13,65%
11,72%
34,34%
33,24%
51,03%
11,72%
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AuHamuka GOHAOBbLIX UHAEKCOB ®DoHAO0BbIE UHAEKCDI
3000 2300
NHaeKc 3Hauenme Msm.3agesb  Lewa 1M Wsm.3a mecaudsm. c Hau.rogi  52W MIN  52W MAX
2900
2250 DJIA 23 323,66 -1,5% 25017 -7% -6% 23324 26828
2800
S&P 500 2506,96 -1,5% 2691 -7% -6% 2507 2931
2700 2200
NASDAQ 6636,83 -2,2% 7028 -6% -4% 6637 8110
2600
FTSE 100 6765,94 1,0% 7001 -3% -12% 6702 7877
2500 2150
CAC40 4777,45 0,5% 4985 -4% -10% 4742 5640
2400
2100 DAX 10 766,21 0,2% 11245 -4% -17% 10622 13560
2300
PTC 1099,63 -0,58% 1136 -3% -5% 1043 1325
2200 2050 MOEX 2358,58 0,35% 2374 -1% 12% 2091 2494
11.09.2018 14.10.2018 16.11.2018 19.12.2018
Hang Seng 25 865,39 0,2% 26372 -2% -14% 24586 33154
———S&P 500 ———KASE
KASE 2284,74 -0,1% 2252 1% 6% 2112 2533
%0 Nikkei 225 20987,92 -0,6% 21821 -4% -8% 20618 24271
85
Shanghai Comp. 2549,56 -1,1% 2704 -6% -23% 2486 3559
80
ASX 200 5580,60 -0,16% 5694 -2% -8% 5553 6352
75
2 KOSPI 2078,84 0,8% 2101 -1% -16% 1996 2598
& S&P SENSEX 36 484,33 0,4% 35775 2% 7% 32597 38897
60
55 ToBapHO-CbIpbeBbIE PbIHKK
50
45 Cbipbe TeHre W3m. 3a aeHb Uena 1M WU3m. 33 mecaiam 52W MIN 52W MAX
20 Brent (6app) 57,24 1,7% 67 -14% -14% 56 86
11.09.2018 14.10.2018 16.11.2018 19.12.20 WTI (6app) 47,20 21% 57 17% 2% 26 76
Brent (6app) 300070 (Tp.yHLY) 1252,10 0,2% 1223 2% 4% 1176 1362
1260 Cepe6po(Tp.yHu) 14,70 0,8% 14 2% -14% 14 18
1240 NAT GAS MAY18/d 3,73 -2,9% 5 -21% 26% 3 5
1220 HG COPPER APR8/d 2,72 1,9% 3 -3% -17% 3 3
1200 YpaH ($1) 28,60 0,0% 29 -2% 20% 20 29
1180 NnatuHa(Tp.yHu) 786,10 -0,1% 853 -8% -15% 763 1013
1160 WHEAT SRW MAY8/d 522,50 -1,9% 499 5% 22% 417 575
1140 ICE SUG11 MAY8/d 12,47 1,4% 13 -3% -18% 10 15
11.09.2018 14.10.2018 16.11.2018 19.12.20
———30n0T70 (Tp.yHL)
KasHauetickve o6auraumm CLUA
MATURITY 3Hau., TeHre M3m.3agesb  Lewa 1M Wsm.3a mecaudsm. c Hau.rogi  52W MIN  52W MAX
US 1M T-BILL 2,35 0,90% 2,20 7,24% 86,68% 1,15 2,37
1-netHne 2,64 -0,08% 2,66 -0,90% 51,70% 1,71 2,74
2-neThne 2,64 -0,30% 2,78 -4,99% 39,82% 1,86 2,97
S5-neThne 2,63 -1,06% 2,87 -8,37% 18,77% 2,20 3,09
10-nethue 2,78 -1,66% 3,06 -9,25% 15,14% 2,41 3,23
30-netHue 3,01 -2,08% 3,32 -9,14% 9,92% 2,74 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 371,07 0,05% 366,97 1,12% 11,50% 318,66 380,57
360 EUR/KZT 422,98 1,06% 417,97 1,20% 6,10% 380,49 441,58
350
300 GBP/KZT 469,31 0,72% 468,92 0,08% 4,76% 435,09 495,82
330 USD/RUB 67,42 0,02% 65,61 2,76% 16,92% 55,59 70,52
320
310 EUR/USD 1,1375 0,12% 1,15 -0,66% -5,18% 1,12 1,25
300
11.09.2018 14.10.2018 16.11.2018 19.12.20 GBP/USD 1,26 -0,29% 1,28 -1,88% -6,70% 1,25 1,43
ker= USD/IPY 112,47 -0,04% 112,54 -0,06% -0,18% 10472 11453
» USD/CNY 6,89 -0,03% 6,94 -0,69% 5,93% 6,26 6,97
70 W USD/CAD 1,35 0,15% 1,32 2,38% 7,20% 1,23 1,35
65 AUD/USD 0,71 -1,02% 0,73 -2,55% -8,90% 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 761,79 0,00% 596,21 27,77% 219,09% 229,62 834,52
11.09.2018 14.10.2018 16.11.2018 19.12.201
——USD/RUB Poccus 144,24 0,00% 150,83 -4,37% 22,88% 101,95 179,26
119 Typuwa 371,53 0,00% 369,37 0,58% 123,01% 155,20 582,02
118 Tepmatna 13,61 0,00% 13,62 -0,07% 37,89% 8,62 13,79
1,17
116 Tpeunsn 451,02 0,00% 410,08 9,98% 12,61% 247,12 455,66
115
114 Mcnanus 81,64 0,00% 89,68 -8,97% 46,81% 36,31 91,29
1,13
112 v Mpnanpus 42,68 0,00% 40,03 6,62% 59,49% 22,33 43,40
1111 Wranws 216,02 0,00% 278,03 -22,30% 83,63% 84,88 284,02
1,09 Kurait 64,33 0,00% 71,04 -9,45% 26,66% 44,32 74,47
11.09.2018 14.10.2018 16.11.2018 19.12.20 ®panuma 36,94 0,00% 31,41 17,61% 116,40% 16,08 36,94
——EUR/USD
JAunHamuka CDS
840 200 16
740 180 14
160
640 12
140
540 120 10
440 100 8
340 80 6
240 60 4
40
140 2
20
40 0 0
11.09.2018 14.10.2018 16.11.2018 19.12.20 11.09.2018 14102018 191200 11.09.2018 14.10.2018 16.11.2018 19.12.20
———ApreHTuHa ——Poceus ——Tepmanua
40 100 300
35 90
0 250
30
70 200
25 60
20 50 150
40
15
30 100
10
20 .
5 10
0 0 0
11.09.2018 14.10.2018 16.11.2018 19.12.20 11.09.2018 14.10.2018 19.12.20  11.09.2018 14.10.2018 16.11.2018 19.12.20
e DPAHLMA ——Wcnanuna = WTanua
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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 16.11.2018
AO "Kcell" KCEL KZ npocTble akuun KzT 1308 MNpoaasatb 22.10.2018
AO "Kcell" KCEL LI rap usb 3,93 Mpopasatb 22.10.2018
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 Komyectse Gymar 3a AeHb.

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

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

CMMBOMLI I YKa3bIBAIOT Ha TO, YTO 0GbeMbI TOProB 3a AeHb Gbinn B 06bI4HbIX i, ot He
npesbiwaet 25%.
WHaukatop RSI (D) NOKa3bIBAET HACKO/ILKO Bymara nepekynneHa uav nepenpopaHa. 3HayeHue Huxe 30 06bIu+BroBopuT 0
Tom, 4To Bymara nepenpojjaHa, a 3HaueHue sbiwe 70 - Gymara nepekynneHa.

TOM, YTO Gymara nepenpojaHHa, a 3HaueHue sbilue 70y - Bymara nepekynneHa
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AHanuTU4YecKuit lenaptrameHt

LOunpekrtop 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 NOAroTOBAEH aHanUTUYecknm otaenom AO "Centras Securities". Hactoswas HOCMT UCl i xap: p 1 He ABnAeTcA NpeanoxkeHnem AO "Centras Securities" KynuTb, NpoaaTb MAK
BCTYNUTb B KaKyI0-1M60 CAENKY B O KaKnx-1m6o IX UHCTPYMEHTOB, Ha KOTOpbIE B i ny6. MOXeT ¢ A cebinka. HactoAwpwii copepkuT y Y10 M3 MC (Bloomberg,
KASE), koTopble Centras Securities paccmaTpusaeT B KayecTse AocToBepHbix. OgHako AO "Centras Securities", ero pyKoBOACTBO 1 COTPYAHMUKMA HE MOTYT rapaHTUPOBaTh abCONOTHbIE TOHHOCTb, NONHOTY U AOCTOBEPHOCTbL Takoi MHGOPMALMK U He HecyT
OTBETCTBEHHOCTY 33 BO3MOMKHbIE NOTEPM KMEHTA B CBA3M C €€ UCNIONb30BaHNEM. OUEHKM 1 MHEHMS, NPE/CTaB/IeHHbIE B HACTOALLEM AOKYMEHTE, OCHOBAHbI UCK/IOYMUTE/NILHO HA 3aKMOYEHMAX BosHar aHaNNTHKOB He
CBA3AHO W HE 3aBUCUT OT COIEPYKAHMA AHANNUTUYECKIMX 0630POB, KOTOPbIE OHU FOTOBAT, MM OT CYLLECTBA 1aBAaeMbIX MW PEKOMEHAaLMiA. 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.
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