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AKumm gHa Axuun KASE
WU3m. 3a WU3m. ¢
KzTO W3m. 3a aeHb Ha 1M = CEnrE RSI*
- 1800
1600 K22 Minerals Plc + 3268,0 15,59 1,30% 2553,00 28,01% 29,17% 67,80
WXW 1400 Xaneik Bark @ 1035 18,73 0,83% 98,60 4,98% 3,09% 65,55
- 1200
100 K@sTeneKOM, 20 4 28500,00 6,86 1,06%  27352,00 4,20% -14,92% 61,25
800  Kasaxtenexom, an & 1180500 0,01 -1,63%  12000,00 -1,63% 7,77% 66,41
600
Bakk LienTpKpeanT 3 238,1 1,16 -0,02% 240,00 0,79% 1,66% 30,54
- 400
‘ © 200 Keell 4 184498 0,14 0,00% 1810,54 1,90% -0,27% 51,84
Al h\HM LPPTIRRP NN PN P | u‘u ! Ll o
022018 26.05.2018 26.08.2018 26.11.2018 KasTpaHcOiin @ 139990 9,95 0,35% 1390,00 0,71% 4,31% 55,02
KEFOK 3 1587,0 3,85 -0,02% 1607,56 -1,28% -0,85% 41,78
KAZLN DenosutapHble pacnucku (USD)
1200
Komnawnusa 3Hau., TeHre @i, W3m. 3a geHb Llena 1M Ui LED@ RSI*
M/IH.TEeHre mecay Hau.roga
1000
Xanbik bakk * 11,30 0,45 1,35% 10,36 9,07% 9,19% 62,96
L goo Keell 4,80 0,05 0,00% 4,80 0,00% 1,05% 38,89
- 600
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- 400
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KACE
Jnpepb! pocta U nageHus
. KasaxcraHckuit oHaoBbIf nHaekc KASE no utoram Topros B NoHeAebHUK 3aKpbIICA POCTOM BCes,
3a MUPOBbIMU GOHAOBLIMM NOWAAKAaMU. TaK, 3HaYeHne nHaekca KASE Bbipoco Ha 0,55% n
GBKZMS. Kz 1,3% 3apUKCMpoBanock Ha yposHe 2 375,5 . O6bem cieN0K C aKLMAMM, BKKOYEHHBIMM B
NpeacTaBUTeNbCKUI CNUCOK MHAeKca KASE, yMEHbLUMACA OTHOCUTENIbHO NPEe/blAYLLETO TOPFrOBOrO
KZTK.KZ _ 11% AHA B 2,6 pa3a u coctasun 56,3 MAH. TeHre.
[paiiBepamu pocTa BbICTYNUAM aKLMK MefenobbisatoLeit komnanum Kaz Minerals (+1,3% po 3 268
TeHre), akLuu TeIeKOMMYHUKaLMOHHOW KoMmnaHum Kasaxtenekom (+1,1% fo 28 500 TeHre), akummn
HSBK.KZ - 0,8% HapogaHoro BaHka KasaxcTaHa (+0,8% f0 103,5 TeHre) v akuuu HedTeTpaHCNOPTHON KOMNaHU1
i KastpaHcoiin (+0,4% o 1 400 TeHre).
@Toxz 0.4% CHUKeHUeM 3aKpbInnCh akumm barka LieHTpKpeaunT (-0,02% f0 238 TeHre), akummn
’ ' 3NeKTposHepreTUyeckoit KomnaHum KEFOK  (-0,02% fo 1 587 TeHre) u akLumM COTOBOrO onepatopa
Kcenn (-0,001% fo 1 845 teHre).
KCEL.KZ 0,0% ‘
KEGC.KZ 0,0%
CCBN.KZ 0,0%
TR % _
-2,0% -1,5% -1,0% -0,5% 0,0% 0,5% 1,0% 1,5%
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Hosoctu Kasaxcrana
Pocr BBIN Kasaxcrana B 2019r 3ameanutca ao 3,5% - Sberbank Investment Research...
Pocrt BBIM KasaxctaHa 8 2019 rogy ao/mkeH 3ameanntees ¢ 4% Ao 3,5% 8 2019 roay, rosopurtcs B 063ope Sberbank Research, KOro Sberbank CIB. "B Ka3axcTaHe 3KOHOMWYECKMI POCT AO/IKEH
3ameannTbea ¢ 4% A0 3,5%, Tak Kak f06bl4a HedTu B 3TOI CTpaHe, BEPOATHO, OcTaHeTca 6es i u3-3a PeMOHT b TU4eckux pabot", - rosoputca B uHdopmaLmmn.Kak oTmedaetca B COOBLLEHUM, NOBbILEHWE
LeH Ha HedTb N03BONNNO HAPACTUTL GpUHAHCOBbIE "nodywwkn”. "Bnactu (...) KasaxcraHa BOCNONb30BANUCh MOBbILEHWEM LieH Ha HedTb, YTO6bI yBeNNUUTL GUHAHCOBYIO "NOAYLIKY" 1 COKPATUTL BHeLWHMI Aonr 8 2018 roay", - roBopuTcs B
c Sberbank Research otmeuator, uto GloaxeT KazaxcraHa cBefeH ¢ ¢ TOM, aKTUBbI $oHAa BbIPOCAK."U Mbl 0XMAAEM, YTO B TEKYLLLEM rOAY NPOM30IMAET TO e camoe. BHewHuii
[0/T, BEPOATHO, MPOAOC/IKUT NOCTENEHHO COKPALLATLCA, TaK Kak TBO W T nbiTaloTcA W gonr 3aumcT ", - T0BOPUTCA B COOBLEHM. " Meway Tem, 8 KasaxcraHe B1acT XOTA 1
3aABUIM O HAMEPEHNM CHU3MT B/IMAHME FOCCEKTOPA M FOCKOMMAHMIA Ha SKOHOMMKY, CYyMM B 3T npoAo/KAETCA Paan pasH 4TO, B CYWHOCTH, YCHANAO

BAMAHME FOCKOMNAHMIA", - OTMeuaeTcA B HGOPMaumn.AHanuTkm Sberbank Investment Research oTmeuaer, 4To B MOHETAPHON NOANTMKE U B GaHKOBCKOM PEryMpoBaHNM CUTYaLMA YAySILIMAACh, HO elle eCTb Ky/a pacTy. Mo X MHeHuio, B
KasaxcTaHe MOHeTapHas NoAMTMKa cTana 6onee Npo3payHoli, XOTA 40 Maeana elie aneko u cnabbim MecTom octaeTca 6aHKOBCKMI cekTop. "B KasaxcTaHe /1A 3aBeplueHns Npoliecca 0TPac/IeBol caHaLyMmM MOKeT NoTpe6oBaTbes Goble
CpeAcTs, 4T06bI NoAAEPKATL APYrMe 6aHKM, B YaCTHOCTU "LiecHabaHK", KOTOPbIN 3aHUMAET BTOPOE MECTO N0 BE/IMYMHE aKTUBOB", - FOBOPUTCA B COOBLUEHNN.B LIeI0M aHa/IMTUKI ONTUMMCTMYHO OLIEHMBAIOT KPATKOCPOYHbIE SKOHOMUYECKUE
nepcnekTuebl Kasaxcrawa. "MosbiweHme LieH Ha HeGTb HapAAY C POCTOM A0BbIM HEGTH 1 ra3a OKA3bIBAET NOAAEPHKKY IKOHOMMKAM STUX CTPAH U NO3BO/IAET MM HAPaLWMBaTb GUHAHCOBYIO "MOAYWKY" 1 y/lyYWaTb BHEWHME NO3MUMM. ITH
NPOLECChl NPOAO/IKATCA, EC/IN B TEKYLLEM FOAY LieHbl Ha HehTb, Kak Mbl Noaaraem, OCTaHyTca okono $70 3a 6appenb. Mpu 3TOM cnesyeT OTMETUTb, YTO POCT LieH Ha HepTb CHU3MA NOTPeBHOCTb B NPOBEAEHNM pedopm", - OTMeYaeTca B

nHpopmaumm.Poct BBIM KasaxctaHa no utoram 2018 roaa cocrasun 4,1%.
Hemoutur: Mimepeare

EABP pasmectun o6nuraumm Ha 20 mappa TeHre Ha KASE.
EBpasuiickuit 6aHk pazsutus (EABP) pasmecTin HOBbIN Bbinyck 06auraumii o6wmm obvemom 20 mapg TeHre Ha KasaxctaHckoit poHaosoi 6upske (KASE), coobwaet npecc-cnyx6a EABP B noHeaenbHuK."B dpespane Tekywero roaa 6aHk
npoBeN pAz, NeperoBopoB U BCTPEY C NOTEHLMANbHbIMU MHBECTOPaMU B KazaxcTaHe, N0 MTOram KOTOPbIX NPUHAN PellieHe OCYLIECTBUATL NePBOE B TOM roAly pa3mellieHme CBOUX 06muraLmii. O6Umii HOMMHaNIbHBIA 06beM pa3MelleHHbIX
©06auraumii co cpokom obpatienma 3 roaa coctasun 20 MAPA TEHre, CTaBKa KYNoHa, No KOTOPOi 6bIM UCNONHEHI 3aRBKI NOKyNaTeneit coctasuna 9,7% rofoBbIX", - FOBOPUTCA B nNpecc-cny)6e 6aHka. O6aMraLmMam 6bin NPUCBOEH
MEXKAYHAPOAHBINA KPeAUTHBIN PEUTUHT Ha YPOBHE TekyLiero 6aHKOBCKOro PeNTUHra, To ectb Baal, peiTuHrosbiM areHtcrBom Moody'’s. B xoae Topros 6b110 N0AaHO 8 3aBOK OT MHBECTOPOB 06WMM 06beMOM 25 MApS, TeHre, PUHAHCOBBIM
KOHCY/IbTaHTOM U aHAeppaiiTepom sbicTynuno AO " CekblopuTia"."Pe3ynbTaTbl NEPBOro B 3TOM rofy pasmeLueHns obauraumii 6aHKa Ha Ka3axcTaHCKOM PbIHKE CHOBA M CHOBA AA@MOHCTPUPYET TO, 4TO GOHAOBLIN PHIHOK
Kasaxcrana moxeT o6ecneumTs 40CTYN K HeOBXOAMMOMY 0GbEMY TEHTOBbIX Ana i v opr: # OCTATOUHOTO KPEAUTHOTO KauecTsa", - OTMETUA YNPaB/AIOWMIA AMPEKTOP NO aKTMBaM 1 naccusam EABP AmuTpuit
Napukos-Poes, cnosa KOTOPOro NpuBoAATcA B coobuieHnn. Kak coobujanock, B 2018 rogy EABP pasmectun Ha KASE o6aurauum Ha o6uyio cymmy 90 mapg TeHre.EABP - mexayHapoaHan GuHaHCOBaA opraHU3aLmsa, akLMoHepammn KoTopoi
ABNAIOTCA WeCTb rocyaapcTs: Poceua, Kasaxcrau (kak yupeautenu), a Take Apmenns, Benopyceus, Kuprusus u TakukucTan (Kak ydacTHuki). LLiTa6-keapTupa 6aHka pacnonioxeHa 8 Anmarbl.

Memounuk: Msmepepanc

u Ericsson 5GB
KasaxcraHckuii onepatop "Kasaxtenekom" u Wweeackuit nNpoi Ericsson 3aK/i04MAM MeMOpaHAyM O HaMepeHun CoTpyAHUYecTBa AnA passuTua 5G B KasaxcraHe, coobiyuna
npecc-cnyx6a onepatopa 8 Mot JloKyMeHT nognucaH Ha 6 koHrpecce (MWC 2019) 8 BapcenoHe. HAYM O BOMPOCHI MO coTpy, T8a B 06/1aCTU Pa3BUTUA ceTel
paavofocTyna Ha TeppuTopumn KasaxcraHa, B TOM yucse — Ha 6ase TexHonoruit 5G, o A B "MoanucanHHbIn B3aumoze CTOpOH ANA nccneaoBaHuii M paspaboTku
pekomeHAaLuMit No Murpaumm Ha 5G cywectsylowmx ceteit Keell u Altel/Tele2 ¢ npumeHeHrem onbiTa Ericsson no NpoBeAEHMI0 aHaNOMMYHbIX UCCNEA0BAHUIA ANS KPYMHBIX KIMEHTOB BocTouHoi EBponbl 1 LieHTpanbHoW Asun", - roBopuTcs B
B pesynbTare coTpy CTBA CO WBEACKOM KomnaHueit AO "KasaxTenekom'" paccumTbiBaeT Noay4uTb PEKOMEHAALMM MO TEXHONIOTUYECKOI CTPATerun u K CTOUMOCTH 1 KOHCONNMAMPOBaHHOW

ceTbio."Mo 3aBepLIeHUN UCCeA0BaHKUA, ANUTENbHOCTL KOTOPOTO OLeHWBaeTca B 3 mecaua, byaeT npeAioxeHa nporpamma nposeaeHns TecTupoBaHua 5G ¢ yyactuem Ericsson Ha 2019-2020 roabl", - oTMedaeTca B npecc-pennse.Takxe
CTOPOHbI J0TOBOPUANCL OBMEHUBATLCA MIAHAMM 1 OMBITOM MO BUPTYaNM3aLMK C UCNoNb3oBaHMem SDN/NFV TexHONOrwil 1 No OPMMUPOBaHMIO OBNaUHBIX Y3/108 CBA3Y, a TaKXKe COBMECTHO aHa/M3MPOBaTh BOIMOKHOCTU AanbHeiillero
coTpyaHuyecTsa.llporpamma NUAOTHOTO BHeApeHWa 5G paccuutaHa Ha nepuog, 2019-2021 roabl v npegycmaTtpueaeTt Tpu Gasbl TECTUPOBaHMA 5G € MCNONb30BAHUEM PA3NIUYHbIX CEPBUCHBIX BKAOYAA i
6ecnposoaHoi goctyn (FWA), yny y NOCHYI0 MOB 0 cBA3b (eMBB) u oe B3aumogeiictene (MMTC).B 334341 NPOrpaMmmbl NMUAOTHOTO BHEAPEHUA 5G BXOAAT TaKKe NPOBEPKa BO3MOXKHOCTEN
TEXHUYECKOW Peannsaumm u TecTMpoBaHue BUPTYann3aumm pasniHbIX 5G cermeHToB: ceTeil paguoaoctyna (VRAN) v naketHoro aapa (SGC)."Kasaxtenekom" 3aHUMaeT AOMMHMPYIOLLEE MOOXKEHNE Ha MECTHOM PbIHKe
TeNeKOMMYyHWKaLuii. KomnaHum npuHaaneut 75% akumii mo6unbHoro onepatopa Keell, a Take 49% akuuii 8 TOO "Mobaiin Tenekom-Cepeuc” (CM Tele2 u "Kasaxtenekoma"), KoTopoe ABAAETCA KPYMHbLIM UTPOKOM Ha Ka3aXCTaHCKOM
pbiHKe MO6UAbHOI cBA3W. KpynHeilwmm akumoHepom "Kasaxtenekoma" asnserca rochoHs, "Campyk-KasbiHa" - 45,9% ycraBHoro Kanutana (52,03% npocTbix akuuii).Ericsson nomoraet onepatopam MCNO/b30BaTh BCE BO3MOMXHOCTH
KOMMYHUKaLMOHHBIX TEXHONOTMIA. KOMNaHWA NpeoCTaBNACT PELIEHNA 1 TEXHONOMMMU A CeTel CBA3M, UNdPOBbIE YCAYIM, YCYTY NO PACIUMPEHHON TEXHUYECKO NOAAEPIKKE M 0BCAYKMBAHMIO CETeil, a TAKIKEe NOAAEPKUBACT PasBUThe
HOBbIX HanpaBneHuit 6usHeca. AKLMM KOMNaHUK KOTUPYIOTCA Ha 6upske NASDAQ B CTokronbme n 6upske NASDAQ 8 Hbto-Mopke.

Hemoutur: Mimepepare

ypavi wep" Aan yiacTrnnos 7-20-25" 5 ACTaHE HE TPEBLICHT G7 THIC. TEHTS..

WnoTeuHasn opraHusaums "BacnaHa" yTouHWNA pasmep eeMecsyHbIX NAaTexei ANA y4acTHUKOB nporpammel "7-20-25", npuobpeTarowmx rocyaapcreeHHoe xunbe.NMo nidopmaumm npecc-cnyk6el "bacnaqa”, 8 cayyae npuobpetequs
AOCTYMHOM KBapTUPbI Mo Nporpamme "7-20-25" yepes akumaTbl NP1 CPOKe 3aliMa Ha 25 N1eT NPUMEPHbIN eXXeMECAYHBIN NAaTex B ropoaax ActaHa, Anmatel, AkTay 1 ATbipay Ha OZHOKOMHATHYIO KBapTMpy cocTasuT 37 Tbic. 317

TeHre, IBYXKOMHATHYI0 KBapTMpy - 50 Tbic. 888 TeHre, TPEXKOMHATHYIO KBapTUPY - 66 Tbic. 154 TeHre. MpUMepHbIii eKemecAYHbIi NaaTex B OCTaNbHbIX perioHax KasaxcraHa Ha 0AHOKOMHATHYIO KBapTUPY cOCTaBuT 29 Toic. 400

TeHre, IBYXKOMHATHYI0 KBapTMpY - 39 Tbic. 579 TeHre, TPEXKOMHATHYHO KBapTUpY - 51 Thic. 453 TeHre.OTMeuaeTca, 4To 06L1an NAOLWAAL KBapTUPbI, NpuobpeTaemoit yyacTHuKamu "7-20-25" no nporpamme "Hypabl skep" He A0NKHa
npesbiwarb 80 KBAAPATHBIX METPOB C AONYCTUMBIM OTKNOHEHHEM He Gonee 5%.HanomHum, PaKee wusbe 1o nporpamme "Hypnbi xep" 0Cb MeXAY o4ep! aKMMaToB M BKAaAuMKamu unctpoiicbepbanka. OaHako, B
CBA3M C M3MEHEHMAMM B NPaBUA peanmzaumm CHaYano roaa AOCTYN K XuAbIo OT "Hyp/ibl XKep” MOAYUMAM M yHaCTHUKK NPorpammbl "7-20-25". 1o HUM He CTaBATCA YCIOBMA MO OTCYTCTBMIO XM/IbA 33 NOCAEAHNE 5 N1ET U HANNYMIO
Hakonnexwi. CornacHo o KBapTMP akMmaTbl GyayT Ny6MKOBaTh Ha CBOMX MHTEPHET-pecypcax Noc/e BBEAEHMA XMUNbA B 3KCnyaTaumio. AO "Ui "BacnaHa" ( pi

opraHusauna HaunoHansHoro 6aHKka KasaxcraHa) ABAETCA ONEPaTOpOM NPOrPaMMBbl UMOTEYHOTO KUMILHOTO KPeANTOBaHMA "7-20-25".

Memossuk: Mmepearc

Fitch nog [l [1E] y i rP3C-1...

MexayHapoaHoe peiiTuHrosoe areHTcTeo Fitch Ratings noATBepAnn0 A0NrocpoyHbIN peidTuHr AedonTta amutenTa (PA3) TOO Skmbactysckasn [PIC-1 B MHOCTPaHHOM BantoTe Ha yposHe "BB" co "CTabunbHbIM" NPOrHO30M 1 04HOBPEMEHHO
0T03BasI0 PEUTUHIY NO KOMMEpPYECKUM NPUYMHAM, COOBLMO areHTCTBO BO BTOPHMK.TaKKe areHTCTBO NOATBEPANO U OTO3BA/I0 HALMOHANbHbIA JONTOCPOYHbINM PpedTUHT Ha yposHe "A(kaz)", nporHos "CtabunbHblii". "MoaTsepxaeHue
PeiiTUHIa OTPaXaEeT Hallly HEU3MEHUBLUYIOCA OLIEHKY CBA3ei Mexay JKnbacTysckoi MPIC-1 1 ee eANHCTBEHHBIM akumoHepom AO "Campyk-dHepro” ("BB"/nporHos "CtrabubHbIA'") Kak CUAbHbIX B COOTBETCTBUM C METOAONOTUEl areHTCTBa
0 B3aMMOCBA3N MEXAY PEUTUHIAMW MAaTEPUHCKOM W AOYEPHUX CTPYKTYp. ITO npeanonaraet peutuHr Ikmubactysckoi MPIC-1 Ha Tom e yposHe "BB", KOTOpbIN TakKe COOTBETCTBYET Halel OLEHKe KPeanNTocnocobHOCTU IKMBacTy3cKon
P3C-1 Ha camoOCTOATENbHOM OCHOBE", - roBopUTCA B coobieHnn Fitch.Mo oueHKe aHanUTUKOB areHTCTBa, Npodunb Ikmubactysckoit PIC-1 Ha camocToATenbHoM ocHose "BB" A CUNBbHOW i1 Ha BHYTPEHHEM pbiHKe
3N1EKTPO3HEPTUN Kak el aneKT) 8 C Aoeii pbIHKa OKO/10 20% N0 CyMMapHOW YCTaHOB/IEHHOM 3N1EKTPUYECKON MOWHOCTH, 6IM30CTBIO K ACWEBbIM MCTOUHUKAM TOM/IMBA W BOSMOMKHOCTAMM 3KCMOPTA
3N1eKTPo3Heprmn B Poccuio. "OXMAALTCA, YTO PUHAHCOBbIN NPOGUL OCTAHETCA CU/bHBIM NPU CKOPPEKTUPOBAHHOM Ba/IOBOM IeBEPU/KE MO AEHEXHbIM CPeACTBAaM OT OnepaLMoHHOI aeatenbHocTu (FFO) Hiske 1x B 2018-2022 rogax. B To
e Bpema npodub Ha CAaMOCTOATE/NIbHOI OCHOBE C A OTCYTCTBUEM AUBEPC M0 3N1EKTPOCTaHUMAM U reorpaduUiecKoit AuBepcudUKaLMm, OTCYTCTBUEM BEPTUKA/IbHOW MHTErPaLWK U pa3BuBaloLLeiCA PeryNaTOPHOM 1
onepauu1oHHoi cpeoii B KasaxcraHe", - oTmeuaert Fitch.Mo oueHKe areHTcBa, Ha KoHel, 2018 roaa AeHexHble CpeACcTBa U 3KBMBaNeHTbl y Ikubactysckoi FPIC-1 8 pasmepe oKo/0 5,4 MAp/ TeHre BMecTe ¢ oXugaembim Fitch ymepeHHbIM
NOJIOXKMTE/IbHBIM CBOBOAHbIM AEHEKHbIM MOTOKOM B 2019 rogy 6b1IM AOCTATOYHBIMM /1A NOKPLITUA KPATKOCPOUHOTO A0/ITa Ha CyMMY 5,6 MAPA TeHre. [LoNT KOMNaHWM COCTOAN U3 A0/ITOCPOYHOTO KPEAUTa Ha CYMMY 22,4 MAPA TeHre oT
B AO "C6epbaHk. TOO "3kmnbactysckan PIC-1" BxoauT B CTPYKTYpY AO "Campyk-dHepro", KOTOpPOe, B CBOIO O4epesapb, HaxoauUTCsA B cocTase rocdoHaa "Campyk-KasbiHa".

Memounu: Mimepeparc

Muposbie GoHAOBbIE PbIHKM

Mo utoram Topros 8 “ 7 $OHA0BbIE PbIHKM 3aKPLINUCH B 3€1€HOM 30HE Ha pOHE OC. B TOP! 1 BoHe mexay CLUA n Kutaem. Tak, amepukaHckuit nugekc S&P 500
ysennunnca Ha 0,1% Ao 2 796 n., nuaekc Dow Jones - Ha 0,2% Ao 26 092 n., uhaekc NASDAQ - Ha 0,4% A0 7 554 n., dpanuysckuii niaekc CAC 40 - Ha 0,3% Ao 5 232 n., 6puTaHckuit uiaekc FTSE 100 - Ha 0,1% Ao 7 184 n., Hemeuknit
uHaekc DAX - Ha 0,4% no 11 505 n. B noHeaensHuk npesuaeHt CLUA [1. Tpamn o OM nporpecce Top! neperosopos mexay CLUA 1 Kutaem 1 3aaB1n 0 nepeHoce CpoKa BeAeHUA NOLIMH HA KUTAliCKMe ToBapbl B

pasmepe 200 mapa. gonn. CLA. Takke [1.Tpamn OTMETUA CYLLECTBEHHDIM NPOrPecc B BasHbIX BOMPOCAX Taki, KaK pacluupenme AOCTYNa A1A aMepPUKAHCKMX KOMNaHWi Ha pbiHKe KuTasn, obecneyeHne 3alumTbl MHTEANEKTYaIbHON

COBCTBEHHOCTY, Nepeaaya TEXHONOTHIA, CebecKoe n

Memosux: Bloomberg

Poccuiickuit poHA0BBIN PbIHOK

Poccuiickuit GOHA0BbIN PbIHOK MO UTOTam BYEpPaLLHWX TOPrOB 3aKPbIACA POCTOM BCAeA, 38 $oHA0BbIMK NNO Poctom b akuuu Anaekca (+3,8%), HopHukens (+3,3%), CeBepctanu (+2,8%), MarHutoropckoro
METaN/ypruveckoro KomBuHata (+2%), PycAna (+1,9%), AZIPOCA (+0,8%), Pycruapo (+0,8%), MobunbHbix Tenecuctem (+0,7%), b T (+0,6%), H )r0 METaNNYPrieckoro Kom6uHarta (+0,6%), BTE (+0,4%). OTMeTUMm, uTo
ECUT, BbIPOC/IU B BbIXOAA 0 ot4eta 3a 2018 rog no MCPO, cornacHo KOTOPOMY 3KCNepTbl OxkmnAatoT pocta EBITDA Ha 50% Ao $6 MApa, BbIPyuKH - Ha 27% A0 $11,6 mapa, uicToi npubbinm - Ha 70% Ao
$3,6 mapa,. Mo utoram Topros nHaexc PTC ysennunncs Ha 0,26% fo 1202 n. v nHaekc MMBEB nosbicunca Ha 0,24% ao 2 495 n.

Memosux: Bloomberg

Hedto

HedTAHbIE KOTUPOBKM NO UTOram TOProB BO BTOPHUK 3aKPbIIMCb B KPACHOI 30HE NOC/IE HECKONbKWX CECCUIA POCTa NOAPAZ, B YaCTHOCTM CTOMMOCTb CEBEPOMOPCKOI HedTH Mmapkm Brent ymeHblumnnace Ha 3,5% a0 64,76 gonn. CLUA 3a 6app.
W UeHa nerkon amepukaHckoi Hept WTI noHmsunace Ha 3,1% no 55,48 gonn. CLUA 3a 6app. B y Pt CLWA [l. Tpamn cHOBa BbIpa3ua CBOE HEA0BONLCTBO, CBA3AHHOE C POCTOM LieH Ha HedTb 1 npussan OMNEK
orp: mepbl, Ha ux no OaHako no, 1} y PbIHKY OKa3anu gaHHble HedTecepsucHoi Komnanuu Baker Hughes, ykasaBlume Ha nepeoe 3a Tpu HeAeN CHUKEHUE YMCNa AeHCTBYIOLLNX
HeTe06bIBaOLMX YCTaHOBOK B CLLIA, COTNIaCHO KOTOPBIM YMCNO YCTAHOBOK YMEHBLIMAOCH Ha NPOLINOIA Heene Ha 4 eAnHULBI A0 853 eanHuL.

Hemounux: Bloomberg

Bantota
Kypc TeHre k gonn. CLUA ocnab Ha 0,08% v coctasun 376,17 TeHre/S1.
Kypc poceuiickoro py6as no oTHoweHwuio K gonn. CLLIA ocnab Ha 0,23% 1 coctasun 65,51 py6.
Kypc santotHoit napbl EUR/USD sbipoc Ha 0,15% v coctasun 1,1358.
Mcmounuk: Bloomberg
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Axkuum MMBB
ROSyq.L Komnawnus 3Hau., TeHre Geany, U3m. 3a AeHb Liena 1M LEDE LG

8 M/IH.TEeHre Mmecay Hau.roga
BTG 0,04 1085107 0,44% 0,0370 -1,95% 7,06% 32,32
W 7 rasnpom 154,60 14,81 -0,03% 162,82 -5,05% 0,72% 32,93
6 asnpom neft 334,85 0,53 0,31% 343,00 -2,38% 3,42% 23,60
MK HopHukens 14 594,00 0,25 334%  13312,00 9,63% 11,93% 73,09
* fyoitn 5533,00 0,55 011% 521500 6,10% 10,73% 59,68
, MK 159,44 2,67 0,59% 148,82 7,14% 1,28% 52,40
MMK 44,70 11,34 2,04% 45,00 -0,67% 3,85% 55,18
3 Meven 77,83 0,46 0,27% 82,65 -5,83% 5,93% 35,55
s Meradon 651,40 0,02 0,00% 647,70 0,57% 1,83% 65,71
PocHedTs 396,50 3,77 -1,25% 414,00 -4,23% -8,32% 27,30
1 Pocrenexom 72,90 1,04 -0,14% 74,35 -1,95% -0,23% 53,85
[ o ‘ ‘ | H L ‘ e . CypryTHedTeras 26,40 8,06 -0,28% 27,54 -4,12% -1,79% 33,54
02.2018 26.05.2018 26.08.2018 26.11.2018 TatHedTb 787,10 0,95 -1,60% 798,90 -1,48% 6,67% 42,10
Pycrnapo 051 594,55 0,79% 0,51 0,35% 5,21% 3431
/lupepbl pocta i napekma Hosarak 1121,20 0,63 -0,69% 111500 0,56% 095% 4307

NKELyq.L _ 2,9% Cesepcranb 1029,80 0,93 2,82% 951,00 8,29% 9,22% 50,32

Ypankanuii 85,02 042 4,29% 86,30 -1,48% 0,66% 39,63
Inter RAO/d 3,88 64,50 0,39% 3,87 0,26% 0,01% 53,31
SBNCya.L D s ®CK E3C 017 282039 -0,41% 0,16 2,89% 14,10% 59,69
1 CBepbank, a0 205,86 70,93 0,30% 212,00 -2,90% 10,50% 38,24
— 1%
| CBepbank, an 177 3,80 0,27% 181,12 -2,02% 6,79% 36,53
NLMKg.L .
HYDRq.L M o
SIBNg.L M o
Meno3utapHble pacnucku (USD)
GAZPq.L . 0,2%
i Komnawnusa 3Hau., TeHre @, U3m. 3a feHb LieHa 1M CEDE LG RSI*
mn Hre Mmecay Hau.roga
VTBRq.L 02% [l
BT Bank 1,21 0,85 -0,25% 1,2510 3,12% 9,39% 34,93
Fasnpom 4,68 4,86 021% 4,8518 -3,54% 6,68% 36,58
SNGSya.L -03% [l
rasnpom NEFT 25,60 0,02 039% 25,6000 0,00% 2,40% 38,98
ROSyq.L -o6% I MMC NORIL NICK 22,21 1,64 2,88% 20,1025 10,49% 18,58% 68,47
Nykoitn 84,77 0,65 153% 79,0000 7,30% 17,97% 54,09
POLYP.L o7 [ NOVOLIPETSK 24,27 0,16 121% 22,5400 7,68% 8,35% 49,70
| PISC MAGNLS/d 8,77 0,02 1,50% 8,8500 -0,90% 5,79% 48,75
ROSNg.L 1,1 |
Meuen PAO 233 0,03 2,10% 2,4700 -5,67% 17,68% 43,75
- 1. [ PocHedTs 6,01 344 -1,08% 6,2400 3,62% 2,47% 32,22
Pocrenexom 6,68 011 -0,60% 6,7600 -1,18% 4,53% 46,15
TATNxq.L 1,3 [ CypryTHedTeras 3,98 0,26 0,27% 4,1056 -3,08% 4,62% 38,67
1 TatHedto 72,15 013 1,30% 72,2000 -0,07% 14,49% 42,54
PISC RUS 0,73 043 0,41% 0,7140 1,68% 9,67% 36,43
Hosatak GDR 179,40 0,07 1,16%  177,6748 0,97% 4,91% 42,35
‘ | ‘ ‘ Monumeran INT 887,78 0,85 0,70%  840,0000 5,69% 7,27% 57,52
0%  20%  -10% 0,0% 0% 2,0% 3,0% 4,0% PISC SEV. REGS 15,73 036 188% 13,9900 12,44% 15,13% 50,59
C6epbank RUS 12,82 448 156% 13,0508 1,76% 17,65% 39,81
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[IMHaMUKa AOXOAHOCTU MEXAYHAPOAHBIX 06auraumii Kasaxcrana

[ T
26.02.2018 26.05.2018

26.08.2018

26.11.2018

2024

2025

AoxoaHocTs, %

0
26.02.2018

ean. Liera,

26.05.2018

Cpepy

~——BPK 2022

26.08.2018

———KTX 2022

W 3meHerHe cpeaH. loXoAHOCTH

26.11.2018

SMHUTEHT
KasaxcraH 2024
Kasaxcran 2025
Kasaxcran 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, 6eccpouHble
Xanbik Bank 2021

WUctkomTpanc 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

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

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

8,76 FRFF

10,19 FRFF

7,25 FXPV

8,00 VRGR

(cnpoc/npean.)
3,508/3,39
3,766 /3,715
4,607 / 4,552
4,787 /4,736
3,776 /2,183
4,081/ 3,839
5,255 /4,919
4,146 /3,918
6,405 / 6,322
4,31/4,11
0,289 /-0,579
2,431/2,24
5,888/5,828
8,866 /8,534
8,278/7,053
5,549 /-0,112
10,814 / 10,425
11,386/11,011
4,74 /4,571

0/0

102,31
108,00
105,23
126,95
104,38
100,71
105,75
101,55

96,62
101,76
100,83

104,10

114,97

115,63

110,75

100,25

84,75

92,00

104,81

92,84

1340,89

3a aeHb 3a mecay, C Hay. roga
1,79% -0,58% -8,31%
-0,80% -0,80% -8,40%
-0,44% -1,95% 7,17%
0,00% -2,48% -7,65%
-0,34% -11,41% -8,39%
-0,25% -8,84% -20,00%
0,80% 0,20% 0,00%
-0,50% -5,00% -14,38%
0,00% 2,28% -3,69%
-0,24% 0,24% -26,46%
66,67%  -183,33% -118,52%
-0,43% -19,03% -15,83%
-1,20% -4,94% -11,37%
-0,04% -1,18% 7,62%
-0,13% -0,27% 3,16%
-52,07% -53,42% -54,61%
0,00% -1,25% -1,63%
1,23% 34,74% 56,29%
-0,43% -5,15% -4,37%
0,00% 0,00% 0,00%
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0 T
26.02.2018 26.05.2018

OMUTEHT
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 PLC18
STSBC
STSBC
STTVB
BTE BaHk 22
SIINF
BDLLT
VON
VON
FDGRF
EVRE
POLYUS PAO
STEEL CAPITAL SA
FDGRF

26.08.2018

QAata
norawexus

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
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

26.11.2018

Bua KynoHa
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
9,84 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 MHAMKaTUBOM (McTouHuK: Thomson Reuters Eikon)

[AoxoaHocTb,

(cnpoc/npean.)
3,2/2,985
0,222 /-0,153
3,815/3,561
4,055/ 3,848
4,732/ 4,634
3,976 / 3,506
5,07/5
5,101/5,067
1,139/0,875
4,619/ 4,451
5,313/5,011
2,898/2,798
3,763/2,46
4,423 /4,271
53/5221
5,937 /5,851
5,957 / 5,808

4,567/ 4,45

4,781/ 4,562
4,907 /4,737
4,747 ] 4,549
5,096/4,623
10,43 /6,555
4,855/ 4,805
5,196 /4,932
6,517 /5,94

9,86/9,141

6,259/4,034
5,06/ 4,862

4,286 /3,782
5,067 / 4,423
8,351/7,698
4,328/3,914
4,978 /4,463
4,722/ 4,581
8,351/7,698

[

26.02.2018

102,18
105,57
102,36
103,81
160,38
110,88
108,00
111,02
105,18
103,34
102,26
104,40
100,94
101,88

97,81
127,13
115,71

100,20
99,14
98,27
99,11

105,88

100,19

100,98

100,69

102,31
99,98

100,38

100,14

109,75

104,31

100,01

102,65

101,01

104,13

100,01

26.05.2018

4,35

—p0

26.08.2018

—r0

26.11.2018

—P0

e cpeaH. [loxoaHocTH

1,64%
-83,33%
5,13%
0,75%
-0,43%
0,54%
0,00%
-0,20%
-3,81%
-1,52%
0,00%
-1,38%
0,65%
0,23%
0,00%
0,17%
0,51%

0,00%
0,65%
0,21%
0,00%
-1,82%
-28,50%
-1,02%
-0,78%
-0,95%
-2,46%
-0,58%
-1,78%
-1,71%
-1,46%
0,12%
-4,63%
-1,26%
0,43%
0,12%

3a mecay

-4,63%
-57,14%
-2,64%
0,25%
0,21%
-1,58%
-1,76%
0,39%
-12,93%
-1,09%
1,98%
1,06%
-0,64%
1,87%
0,77%
0,34%
0,51%

-1,53%
2,91%
-2,43%

0,00%
6,81%

141,60%
-9,89%
-8,50%

0,81%
-1,86%
0,19%
-2,55%
-3,82%
-0,42%
0,00%
-11,40%
4,66%
-1,27%
0,00%

C Hau. roga
-15,11%
-90,91%

6,82%
-8,56%
-3,90%
-11,16%
-7,02%
6,62%
-29,86%
6,79%
-1,71%
-11,49%
-32,10%
-3,97%
5,23%
-5,46%
-4,85%

-5,25%
-1,48%
-4,55%
-4,52%
-1,22%
-5,99%

-15,41%

-12,91%

-10,36%

-15,41%
-4,10%
-9,98%
-6,28%
-3,85%
5,31%

-15,75%

2,61%
-9,53%
5,31%
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AuvHamuKka GOHAOBbLIX UHAEKCOB DoHAOBbIE MHAEKCHI
2900 2400
Mnpexc 3naueHne M3m.3ageHb  Lewa1M  Msm.3a mecAaudsm. c Hau.rogi  52W MIN  52W MAX
2800
2350 DJIA 26 091,95 0,2% 24737 5% 12% 21792 26828
2700
S&P 500 2796,11 0,1% 2665 5% 12% 2351 2931
2600 2300
NASDAQ 7 554,46 0,4% 7165 5% 14% 6193 8110
2500
FTSE 100 7183,74 0,1% 6809 6% 7% 6585 7877
2400 2250
CAC 40 5231,85 0,3% 4926 6% 11% 4599 5640
2300
2200 DAX 11505,39 0,4% 11282 2% 9% 10382 13170
2200
PTC 1201,57 0,26% 1192 1% 13% 1043 1325
2100 2150 MOEX 2494,63 0,24% 2498 0% 5% 2091 2547
18.11.2018 21.12.2018 23.01.2019 25.02.2019
Hang Seng 28 959,30 0,5% 27569 5% 12% 24586 31601
——S&P500 ——KASE
KASE 2375,50 0,6% 2244 6% 3% 2151 2533
70 Nikkei 225 21528,23 0,5% 20774 4% 8% 19 156 24271
. Shanghai Comp. 2961,28 5,6% 2602 14% 19% 2464 3330
ASX 200 6186,30 0,31% 5906 5% 10% 5468 6352
60
KOSPI 2232,56 1% 2178 3% 9% 1994 2515
s S&P SENSEX 36 213,38 0% 36026 1% 0% 32597 38897
50
ToBapHO-CbIpbeBbIE PbIHKK
45
Cbipbe TeHre M3m. 3a geHb Lena 1M U3m. 33 mecauiam. 52W MIN 52W MAX
% Brent (6app) 64,76 -3,5% 62 5% 20% 50 86
18.11.2018 21.12.2018 23.01.2019 25.02.20 WTI (6app) 55,48 31% s 3% 22% 4 76
Brent (6app) 300070 (Tp.yHLY) 1325,90 0,2% 1297 2% 2% 1176 1357
1390 Cepe6po(Tp.yHu) 15,83 -0,5% 16 1% 3% 14 17
1340 NAT GAS MAY18/d 2,84 4,4% 3 -11% -4% 3 5
HG COPPER APR8/d 2,95 -0,4% 3 8% 2% 3 3
1290
YpaH (¢1) 28,00 2,1% 29 3% 2% 20 29
1240
MnatuHa(Tp.yHu) 849,00 1,0% 814 4% 7% 763 1000
1190 WHEAT SRW MAY8/d 466,75 4,1% 520 -10% 7% 446 575
1140 ICE SUG11 MAY8/d 13,10 -2,0% 12 5% 9% 10 14
18.11.2018 21.12.2018 23.01.2019 25.02.20
———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 2,43 0,21% 2,38 1,93% 0,21% 1,36 2,44
1-nethue 2,55 0,39% 2,60 -1,62% -1,81% 2,02 2,74
2-nethne 2,51 0,84% 2,60 -3,38% 0,56% 2,21 2,97
5-nethue 2,49 0,73% 2,59 -3,98% -1,00% 2,37 3,09
10-nethue 2,67 0,68% 2,75 -2,84% 0,67% 2,55 3,23
30-netHme 3,03 0,36% 3,06 -0,95% 0,36% 2,90 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 376,17 0,08% 379,37 -0,84% -2,06% 318,66 384,07
360 EUR/KZT 427,22 0,25% 430,36 -0,73% -2,53% 380,49 44158
350
300 GBP/KZT 491,78 0,59% 496,92 -1,03% 1,00% 435,09 499,96
330 USD/RUB 65,51 0,23% 65,95 -0,68% -5,99% 55,59 70,52
320
310 EUR/USD 1,1358 0,15% 1,14 -0,47% 0,97% 1,12 1,24
300
18.11.2018 21.12.2018 25.02.20 GBP/USD 131 0,33% 1,32 -0,80% 2,65% 1,25 1,43
ker= USD/IPY 111,06 0,34% 109,53 1,40% 1,37% 10472 114,53
» USD/CNY 6,68 -0,40% 6,74 -0,90% -2,78% 6,27 6,97
70 M USD/CAD 1,32 0,40% 1,32 -0,22% -3,29% 1,25 1,36
65 AUD/USD 0,72 0,53% 0,72 -0,24% 1,65% 0,70 0,79
60
PbiHkn CDS
55
CrpaHa 3Hau., TeHre M3m. 3a aeHb Lena 1M U3m. 33 mecaud3m. c Hau.rog: 52W MIN 52W MAX
50 AprenTiHa 652,01 0,00% 624,84 4,35% -18,43% 248,00 834,52
18.11.2018 25.02.201 N
UsD/RUB Poccus 133,98 0,00% 130,76 2,46% -12,22% 101,95 179,26
116 Typuwa 315,65 0,00% 314,69 0,31% -12,03% 165,42 582,02
1155 Tepmatna 12,48 0,00% 13,35 6,52% -9,96% 9,89 14,26
1,15
1145 Tpeuya 389,07 0,00% 423,84 -8,20% -14,77% 315,32 463,25
1,14
1,135 Mcnanus 74,98 0,00% 77,37 -3,09% -6,95% 36,31 91,29
1,13
1,125 Mpnanpus 40,18 0,00% 40,48 -0,74% -4,94% 22,80 43,85
;ﬁi Wranws 219,20 0,00% 204,31 7,29% 6,50% 84,88 284,02
111 4 Kurait 52,13 0,00% 59,11 -11,81% -22,77% 52,11 74,47
18.11.2018 25.02.20 dpaHuma 35,13 0,00% 36,94 -4,90% -6,09% 16,35 39,77
——EUR/USD
JAunHamuka CDS
940 200 14,5
840 180
14
740 160
640 140 135
540 120
100 13
440
80
340 125
60
240 40 12
140 2
40 0 115
18.11.2018 21.12.2018 23.01.2019 18112018 21122018 250220 18112018 21.12.2018 23.01.2019 25.02.20
———ApreHTuHa ——Poceus ——Tepmanua
45 100 300
90
w© » /"% 250
35
30 70 200
60
25
50 150
20 40
15 30 100
10
20 .
5 10
0 0 0
18.11.2018 21.12.2018 23.01.2019 18.11.2018 21.12.2018 250220 18.11.2018 21.12.2018 23.01.2019 25.02.20
e DPAHLMA ——Wcnanuna = WTanua
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i p ¢$OHAOBDBIX
2650 2800 2700
2550 2600 [ 2600
2500
2450 2400
2400
2350 | L 2200
- 2300
2250 | L 2000
t 2200
2150 | L 1800
- 2100
2050 | L 1600
2000
1950 1400 1900
1850 1200 | 1800
1750 1000 L 1700
25.02.2018 25.05.2018 25.08.2018 25.11.2018 25.02.2C 25.02.2018 25.05.2018 25.08.2018 25.11.2018 25.02.2019
= VOLUME ——MOEX ——SMAS0 ——SMA 200 mVOLUME ——KASE ——SMAS50 ——SMA 200
29000 3000
2900
27000
2800
25000 2700
2600
23000
2500
21000
2400
19000 2300
2200
17000
2100
45000 | ILIL L0 I A0 0 O OO BTV O W 2000
25.02.2018 25.05.2018 25.08.2018 25.11.2018 25.02.2 25.02.2018 25.05.2018 25.08.2018 25.11.2018 25.02.2
m=VOLUME ——DJIA ——SMAS0 ——SMA 200 = VOLUME ——S&P500 ——SMA50 ——SMA 200
8000 14000
7800 r 13000
7600 8
12000
7200 |\ ~ =T |
11000
7200 '\/\
7000 H | 10000
6800 9000
6600
8000
6400 F
7000
6200 ‘ b H ‘
6000 | ‘ 6000 L
25.02.2018 25.05.2018 25.08.2018 25.11.2018 25.02.2¢ 25.02.2018 25.05.2018 25.08.2018 25.11.2018 25.02.20
BN VOLUME ——FTSE100 ———SMAS0 ~———SMA 200 mmmVOLUME ——DAX ——SMAS0 ——SMA200
3400 25000
3350 F
| 23000
3300 -
| 21000 |
3250
3200 19000
3150 J | 17000
3100 |
15000
- |I m “l‘
2000 | | m\l I\h‘ NIHHI\MM | 3000 -
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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 MNpopaasatb 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 [Nlepskatb 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.
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