MoHuTop PbiHKa

-

31 aHBaps 2019. Centras
SECURITIES
AKumm gHa Axuun KASE
KZTO K H @z, WU3m. 3a geHb Ha 1M CEmbED) DG RSI*
M/IH.TEHre mecay Hauy.roga
- 1800
1600 K22 Minerals Plc + 2870,0 18,89 1,23% 2530,00 13,44% 13,44% 77,88
MW 1400 aneik Bamk +* 99,00 5,28 1,19% 100,41 -1,40% -1,40% 44,90
- 1200
100 Ka3xTeneKOM, 20 & 26000,00 33,29 -1,89%  33499,00 -22,39% -22,39% 13,00
800  Kasaxtenexom, an 4 1180001 0,01 -1,67% 12 800,00 -7,81% -7,81% 14,80
600
Bakk LienTpKpeanT +* 240,01 0,01 0,004% 234,21 2,48% 2,48% 51,65
- 400
‘ © 200 Keell 1773,00 5,11 0,00% 1850,00 -4,16% -4,16% 29,84
0 O O 1 T P A PPN O | R T I
01.2018 01.05.2018 01.08.2018 01.11.2018 KasTpaHcOiin 4 140350 7,86 -0,07% 1342,00 4,58% 4,58% 34,01
KEFOK 3 1603,0 6,65 0,1% 1600,64 0,15% 0,15% 44,73
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 * 10,50 0,11 1,94% 10,35 1,46% 1,46% 52,94
L goo Keell 4 4,83 0,00 -2,42% 4,75 1,68% 1,68% 48,51
- 600
Iz Vol I Axuwm (GBP)
- 400
O6vem, Vam. Usm.
Komnauua 3Hau., TeHre Be WU3m. 3a aeHb Uena 1M 3M. 32 3m. ¢ RSI*
MANH.TEeHre mecay Hau.ropa
200
“ H H ‘ ‘ ‘ ‘ H ‘ ‘ H ‘ ‘ ‘ ‘ ‘ ‘ H ‘ H ‘ ‘ “ ‘ ‘ “ ‘ H “ ‘ ‘ ‘ “ H‘ ‘ H B ' o - w - o o -
RS il ,
01.2018 01.05.2018 01.08.2018 01.11.2018
KACE
nVIAEPbI pocTta u nageHma
KasaxcraHckuit oHaosbii nHaekc KASE no utoram Topros B cpesly 3aKpbiicA pOCTOM BCaeq, 3a
MUPOBbIMU GOHAOBLIMU UHAEKCAMU U HedTblo. Tak, 3HaveHne nHaekca KASE Bbipocno Ha 0,09% n
GBKZMS.KZ 1.2% 3adpMKCUPOBANOCH Ha YPOBHe 2 268,51 n. O6beM CAEMOK C aKLMAMM, BKAIOYEHHBIMM B
NpeAacTaBUTeNbCKUI CNUCOK MHAEKca KASE, yMEHbLUMACA OTHOCUTENIbHO NPEe/blAYLLETO TOPFrOBOrO
HSBK.KZ 1,2% AHA B 2,2 pa3a u cocTasun 72,0 MAH. TeHre.
[paiiBepamu pocTa BbICTYNUAM aKLMK MefenobbisatoLeit komnanum Kaz Minerals (+1,2% po 2 870
TeHre), akumun HapoaHoro baHka KasaxcraHa (+1,2% £0 99 TeHre) v akuum baHka LleHTpKpeaut
CCBN.KZ (+0,004% no 240 TeHre).
CHUMKEHWEeM 3aKPbINNCh aKLMU TeIEKOMMYHUKALMOHHOM KoMnaHuu Kasaxtenekom (-1,9% ao 26 000
(CELKZ TeHre), akLMM aneKTposHepreTuieckoi komnaHum KEFTOK (-0,1% ao 1 603 TeHre) 1 akumu
' HedTeTpaHcnopTHOW KomnaHuu KastpaHcoiin (-0,1% o 1 403,5 TeHre). AKLMK COTOBOTO onepaTtopa
Kcenn 3akpbinunch 6e3 nsmeHeHuit Ha yposHe 1 773 TeHre. U3 npoleawwinx cobbiTuii OTMETUM, YTO
KZTO.KZ KomnaHus Kcenn coobuyna o6 odepesiHoOM Bbinaate KyNOHHOMO BO3HArPaXKAeHUA AepKaTensm
obnuraumii KZ2C00004208 (KCELb1).
KEGC.KZ
12
KZTK_p.KZ -1,7%
KZTK.KZ -1,9%
-2,5% -2,0% -1,5% -1,0% -0,5% 0,0% 0,5% 1,0% 1,5%
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Hosoctu Kasaxcrana

Poct skoHoMuKM KasaxctaHa no utoram 2018r cocrasun 4,1%...

Pocr BBI Ka3axcraHa no utoram 2018 roga cocrasun 4,1%, p )] Ep6onat [locaes. "Poct BBM cocrasun 4,1% ", - ckasan E.[locaes Ha pacluMpeHHOM 3aceaHum npasuTenbcTea KasaxcraHa ¢ yyactvem
npesuaeHTa B cpeay. Mo ero AaHHbIM, 75% 3TOro pocTa obecneyeHo 3a CHET HecbipbeBbIX CEKTOPOB. B NpUHATLIX B anpene nonpasKax B 3akoH "O pecny6ankaHckom 6logkete Ha 2018-2020 rogpl" poct BB Kasaxcrana Ha 2018 rog, 6bin
3annaHMpoBaH Ha yposHe 3,8%, oaHako T.CyneiimeHOB HEOAHOKPATHO CO0BLLan, YTO "enaembim pesynbtaTom agnaetca 4%".B 2017 roay BBIM KasaxcraHa yBenuunnca Ha 4%.

Memounuk: Msmepepac

[o] AONI0 B pTd EHN® rus

Dona rocyaapcTBeHHbIX LieHHbIX Gymar (TLB) B noptdene neHcMoHHbIx akTueos EHM® no coctoaHuio Ha 1 aHapa 2019 roga coctasuna 43,27%, cooblymna npecc-cayxk6a AO "EHM®". Ha oTyeTHylo AaTy cpeHeB3BelleHHan JOXOAHOCTb K
norawexuio no LB KasaxctaHa, HOMMHUPOBaHHbBIM B TEHre, cocTaBuna 6,9% rogoesix, 8 gonnapax CLUA — 4,4% rogosbix.06auraumm Keasur HHBIX Ha Ha 1 AauBapa 2019 roga coctasnaioT 13,86%
WHBECTULMOHHOTO NOPTHENs NEHCUMOHHBIX aKTUBOB.CpeHeB3BeLWeHHas JOXOAHOCTb K NoraweHuio Ha 1 aHsaps 2019 roaa no 061MraumMam KBasurocyAapCTBeHHbIX Opr: 7 Ha, BTeHre, 10,3%

rogosbix, 8 gonnapax CLUA — 5% roosbix.[Jona Aenos3nTos coctasuna 2,9% nopthens NneHCUOHHbBIX aKTUBOB, UX CPE/JHEB3BELIEHHARA JOXOAHOCTb K NOraweHuio - 9,6% roaosbix. Jona 06auraumit 6aHKOB BTOPOro ypoBHsA B noptdene
MEHCMOHHBIX aKTUBOB Ha OTYETHYIO AaTy cocTasuna 13,5%. CpeHeB3BelweHHan JOXOAHOCTb K NoralleHunio 06auraLmii, HOMMHUPOBAHHbIX B TeHre, cocTasnnet 10% ronosbix, 8 Aonnapax CLUA —6,6% roaosbix.MHBeCTULMN B

roCyapCTBEHHbIE LieHHbIe GyMari MHOCTPaHHBIX FOCYAapCT8, HOMMHUPOBaHHbI B MHOCTPAHHO BaioTe, cocTasunu 12,7% noptdens co cpes) TbIO K 3,9% rof0BbIX.IHBECTULIMOHHBIA nOpT¢eI|l>

UHAHCOBbIX MHCTPYMEHTOB B paspese BajloT, B KOTOPbIE HOMMHUPOBaHbI GUHAHCOBbIE MHCTPYMEHTbI, NPMOGPETEHHBIE 33 CYET NEHCUOHHBIX akTBOB EHMN®, npeacTasneH creayowmm : UHBECTULMM B BanioTe

-67,2%, 8 ponnapax CLUA - 32,37%, B apyrvx BantoTax — 0,4% nopTdens NeHCMOHHbBIX aKTUBOB. YUCTbIN MHBECTULMOHHBINA Aoxoa 3a 2018 roa, pact i Ha cueta 08, cocTaBun 917,1 mnpa TeHre. [LOXOAHOCTb MEHCUOHHBIX

akTveos EHM® 3a 2018 rog coctasuna 11,27% npu yposHe MHGAALMM, paBHOM 5,3%. Takum 06pa3om, peanbHan AOXOAHOCTb MO NEHCUOHHBIM akTMBam B 2018 roay coctasuna 5,97%.A0 "EHMN®" co3aaHo 22 asrycra 2013 roaa. Yupeautens

v akuymorep AO "EHN®" - npasutenbcTso KasaxcraHa. FocyAapcTBeHHbIi naket akumit AO "EHM®" HaxoauTes B oM y H: 6aHKa. nexcl aktmeamun AO "EHM®" ocywecTnser

HauBaHK, COBMECTHO C COBETOM N0 YNPaB/IeHHIO NEHCUOHHBIMM aKTMBaMM Npu npesuaeHTe KasaxcraHa. C 1 aHBapa 2016 roga ¢pyHKUMM N0 BbIPaBOTKE NPeANOKEHNI N0 NOBBILLEHNIO 3GEKTUBHOCTA YNPABAEHUA NEHCUOHHBIMM aKTUBAMM
cosery no Hauyo $OHAOM, KOTOPBI BO3rNABAAET Npe3naeHT KasaxcraHa.

Memounuk: Msmepepac

¢ B2018ry Ha 15% - MKB...
Mo utoram 2018 rozia noptdenb PO3HUUHBIX KPEAUTOB yBennumunca Ha 800 Map/ TeHre, NpeBbicuB 23 Tp/H TeHre, cooblnna npecc-cnyx6a Mepsoro kpeautHoro Gtopo (MKB).3a npowbiii rog 6b110 BblAAHO NOPAAKA 7,2 MAH PO3HUYHBIX
KPeAWUTOB HAa CYMMY OKO/IO 3 TPJ/IH TEHTe — 3TO NPeBOCXOAUT AaHHble 2017 roaa 8 1,3 pasa no KonuyecTsy 1 noyTu Ha 30% No COBOKYNHOM cymme Bblaay. CpeaHuit Yek Boigad B 2018 rogy coctasun 411 Teic. TeHre npoTus 433 ThiC. TeHre
rof0M paHee, CHUXKeHME NoYTH Ha 5%. Bonblas YacTb ro4oBbIX 06beMOB PO3HULBI (92%) NpUxoAUTCA Ha BbiAaun BBY. MOO Hapactuam csoto Aoio 3a o ¢ 4,6% A0 5,2%, Ha 0.6 n.n., 0CTanbHan AONA NPUXOAUTCA Ha APYrUe KPeaUTHbIe

"Msi o CEKTOPa KaK AA0CTaTOUHO CTaBM/IbHOE C TOUKY 3peHMA TPEBOBaHMIl PEry/IATOPa 1 OCHOBHBIX MHAMKATOPOB. e (M®0) NPEAOCTABAAIOT yCYTH B
¢opMaTe COLMANBHOTO KPEAUTOBAHMS, NP 3TOM PUCK NOPTGENs He npesblwaeT 4%. PbIHOK BbIPOC Ha 30% 3a rog, M 3TO JaeT OCHOBaHMUE /1A €ro Aa/NbHEMLIEro Ka4ecTBEHHOTO PocTa. B 6ankaliwee Bpema nepea MO nocrasneHs! 3afaum
no ceKTopa, nepeyHa puHaHcoBbix yeayr MOO 1 yKp no3nuuit Ha y YypoBHe", - cKasan AupeKTop Accoumalun MMKpodUHAHCOBbIX OpraHu3aumii KasaxcraHa (AM®OK) Ep6on

‘OMapxaHoB Ha npecc-koHpepeHLun B cpeay.Kak roBoputca B coobuieHnn AM®OK, coBoKynHbIi ccyaHblit nopTdens MO (6e3 yyeta nposusuii) Ha 1 aHsapa 2019 roga coctasun 219,6 MApA TeHre, yBeIUYMBLUMCH C Havana 2018 roaa Ha
37,7%. [lons MUKPOKPEANTOB C NPOCPOYEHHON 3a/10/IKEHHOCTbIO CBbiwe 90 AHel coctaenseT 3,5%, yBenuumBLUMCh € Havana 2018 roaa Ha 0,4%. "Mbl cuutaem yto undposbix MPO craHeT 6o/blue. PUHAHCOBbINA PBIHOK W rOCYAAPCTBO

ABUXKYTCA B Mporpamma "Ly i H" HAXOAWTCA B aKTUBHOI hase Peannsaunm, KpeANTHO-GUHAHCOBbIE OPTaHM3aLMK, B TOM YMC/E GaHKM yCnewHo PAIOT M Np!
TEXHO/IOTUM BO B3aMMOOTHOWEHMAX C KMEHTamMK. MUKPOGUHAHCOBbIE OPraHM3aumy Takke GyAyT CiesoBaTh sTomy TpeHay", - otmeTun E. OMapxaHoB.Mo ganHbiM MKB, B uesnom no Kasaxcray ccyAHas 3a40/KeHHOCTb COCTaBnAeT
6onblue 23 TPAH TeHre, U3 HUX 6 TPAIH TEHTe - PO3HUYHbIE KpeauTbl, 17,2 TPAH TEHre - KpeAnTbl ANA 0P Kux vy, "Ona CcKaxy UuMdpbl Ha KoHel, 2017 roga - Havano 2018 roga: nopTdenb COCTaBAAN OKONO 5 TP/IH TeHre no

PO3HMLE M B TeYeHMe NPe/bIAYLLMX el ABYX NIET OH O4eHb [0/IF0e BPeMsA AePKaca Ha ypoBHe 4,5 TP/H, TO eCTb 3TO FOBOPUAIO O HEKOV CTarHaLMM Ha PbIHKE PO3HUYHOTO KPEANTOBAHMA. Ceiluac, KOHEUHO, NPUCYTCTBYET ONpeAeneHHan
AKTUBHOCTL", - OTMETMAA MCMIONHUTENbHBIN AnpekTop TOO "MKE" Acem Hyprannesa. Kak roBopuTCs B COOBLIEHNM, HA aKTUBHOCTb PbIHKA NOB/IMANM TaKMe MOKA3aTe/M, Kak YBENMUYEHME KOIMYECTBA KPEAUTHBIX OPraHM3aLmil 8

cuCTEMe, YBEMUYEHNE KPEANUTHOM aKTUBHOCTY TEKYUIMX MIPOKOB, 3 TaKIKe AOMONHUTEIbHbIE NPOrPaMMbl FOCYAaPCTBEHHOTO GMHAHCHPOBAHMA (B TOM YMCIE UNOTEYHbIe Nporpammbi). Mepsoe kpeauTHoe 610po KasaxcraHa 6bino
OpraHu30BaHo 15 nieT Hasaga ¢ uenbio HUA NPO3p: oT " mexay W GUHAHCOBBIMM OPT: n 8 610po ABnsetcs 6onee 300 opranusauuii. B 6ase gaHHbix KB
Hac4MTbIBaeTCA cBbilwe 40 MUNNMOHOB KOHTPAKTOB. PbIHOK MUKPODUHAHCOBbIX OpraHu3aLuii B KasaxcTtaHe peryaupyetca HauuoHanbHbim 6aHkom ¢ 2016 roga. MpegenbHan rofosan 3gppeKTMBHAA CTaBKa BO3HArpaxaeHua — 56%. B
HacToAllee BPeMA CEKTOP MUKPOKPEANUTOBAHMA NpeAcTaBneH 157 aeiicTeylowmmmn MOO, coctoawmmm 8 peectpe Haubakka.

Memounuk: Msmepepac

rcms 82019r y Ha 5%.
0O6bem npounssoacTsa ICM 8 2019 roay B KasaxcraHe nnaHupyetca Ha ypoBHe 17,2 MAH TOHH, cooblan npecc-cnyx6a MuHUCTepcTBa sHepreTukn Kasaxcrana."B 2019 roay poct k 2018 rogy nnaHupyetca Ha 5% ¢ (c y4eTom KoHAeHcaTa u
KacnumbuTyma) 0bbemom 17,2 MAIH TOHH, B TOM YMc/ie Ha Tpex HI13 nnaH nepepaboTkM - 16,2 MAH TOHH (2018r — 15,34)", - rOBOPUTCA B COObULEHMN. Ha ATbipaycKoM HI13 nnaHupyeTca nepepaboTatb 5,4 MAH TOHH (POCT Ha 2,5%
), WeimkenTckom HN3 (TOO "MetpoKasaxctan Oin NpoaakTc) — 5,4 maH ToHH (6onbe Ha 14,1%), Nasnopapckom HX3 — 5,4 maH ToHH (6onble Ha 1,1%), AO "KoHaeHcat" - 220 Tbic. TOHH (MeHbLue Ha 0,5%), TOO "CASPI BITUM" -770 Teic.
TOHH (MeHbLue Ha 0,6%)."Poct ByaeT obecneyeH 3a cyeT ysenmyenns obbema nepepaboTku Ha Tpex HM3 Ha 0,86 MAH TOHH uam Ha 5,6%", - roBopuTcs B O0b! .Kak o A8 82019 roAy NPOU3BOACTBO OCHOBHbBIX
BMA0B HedTENpPOAYKTOB (aBUAKEPOCHH, ANU3eNbHOE TONAMBO, GeH3UH, Ma3yT) cocTaBuT 12,2 MAH TOHH, pocT K 2018 rogy Ha 5,2%.06bem npoussoacTea HedTenpoaykTos B 2018 rogy coctasun 11,6 MAH TOHH.

Memousuk: Mrmepearc

Ao6biua Ha Kawaraxe 8 2018r Bbipocna 8 1,6 pasa, 40 13,2 MH TOHH - MuH3aHepro...
Ho6biua HedTn Ha mecTopoxaeHnm KawaraH no utoram 2018 roaa coctasmuna 13,2 maH TOHH, coobuyna npecc-cnyk6a MUHUCTEPCTBa 3HepreTukn.B 2017 roay Ha KawaraHe 66110 A06b1To 8,35 MIH TOHH HedTW. Takum obpasom, AobbIva

Bbipocna B 1,6 pasa."Ha 120% 6bin BbINONHEH NaaH Ha MECT( KawaraH: 6. pA CT: TBa 06beM A06blun coctaBun 13 maH 220 TbiC. TOHH NPU NnaHe 11 MAH TOHH", - OTMeYaeTca B COOBLeHUn
BegomcTBa.Mexay Tem, Ha TeHruse o6bem Ao6blun cHusmunca Ha 0,3%, A0 28,6 MaH TOHH, Ha KapauaraHake - Bbipoc Ha 1,7%, A0 12,2 MAH.TOHH.KaluaraH - nepBoe MOpcKoe HedTerasoBoe MecTopONK/AeHNe B Ka3axCTaHCKOM CeKTope
Kacnuiickoro mops, a Take KpynHeiilumii MexayHapoHbI/ MHBECTNPOEKT B CTpaHe. Kommepueckan f4o6bita Ha MecT Havanack 1 HoaBpa 2016 ropa.

Memousuk: Umepearc

Muposbie GOHAOBbIE PbIHKK

AmepyKaHcKk1e pOHA0BbIE MHAEKCHI MO UTOraM TOProB B CPe/ly 3aKPbUTUCh B 3e/1eHOI 30He, B YaCTHOCTU amepUKaHCKkuii MHaeke S&P 500 ysennunnca Ha 1,6% no 2 681 n., unaekc NASDAQ Ha 2,2% f0 7 183 n. u unaekc Dow Jones Ha 1,8%
A0 25015 n. B ueHTpe BHUMaHUA Y4aCTHUKOB GOHA0BOTO PbIHKA HAXOAWTCA NEpBOE B 3TOM roAy AyxaHesHoe 3aceaanune ®PC CLUA, a Takxke Toprosbie neperosopbl mexay CLUA n Kutaem, 3annanupoBaHHbie Ha 30-31 avBapa. ®PC CLUA
no utoram 3acepanua 29-30 AHBapA coxpaHnna 6a3oByio NPOLEHTHYIO CTaBKy Ha YPOBHE 2,25-2,5% rof0Bbix. AMEPUKAHCKUI PEryIATOP OTMETU/ NPOAO/IKAIOWEECH YKPENNEHNE PbIHKA 3aHATOCTU M YCTOWYMBbIA POCT IKOHOMUYECKOM
aktueHocTn 8 CLUIA, 0iHaKO YNOMSAHYA, YTO TeMNbI POCTa 06bema UHBECTULMI B i KanuTan b N0 Cp: 0 € Ha4aNoM Npownoro roaa. ®PC TakKe NOAYEPKHY, UTO 6y/AET OCTOPOXKHO NOAXOAMTL K BONPOCam
M3MeHEHMA CBOeH MOHeTapHOI 8 csete r106: KUX 1 GUHAHCOBBIX YC/IOBMIA M MOHUKEHHOTO UHG, OHHOTO E fckue GOH/I0BbIE MHAEKCHI MO MTOram TOProB, NPEUMYLLECTBEHHO, 3aKPbIIUCL B
nAatoce Ha GoHe pocTa akLmit npoussoauTeneit "NIoKCoBbIX" TOBapoB nocne ny6ankauumn GUHAHCOBbIX pesynbTaTos. OTMETUM, YTO YKCTas Npubbinb kKomnaHun LVMH 8 2018 rogy yBenunumnach Ha 18,4% A0 6,354 mapa. eBpo B ro40BoM
BbIpaXkeHUW. B pesynbTate Topros 1 uHaekc CAC-40y A Ha 0,9% A0 4 975 n., GputaHckuit nHaekc FTSE 100 nosbicunca Ha 1,6% 0 6 942 n., a Hemeukuit uHaekc DAX nonwsunca Ha 0,3% o 11182 n.

Memosux: Bloomberg

Poccuiickuit poHA0BBIN PbIHOK
Poccuiickuii $poHAO0BbIN PLIHOK MO UTOram TOPFoB B CPe/ly 3aKPbIACA POCTOM BCAE/ 32 MUPOBbIMM GOHAOBBIMM M/IOWAAKAMM U He}TbIO, @ TAKIKe Ha GOHE YKPeneHUA POCCUIACKOTO PY6As K OCHOBHBIM MUPOBbIM BanloTam. PocTom
3aKpbIIMCh akuun HopHukens (+2,9%), Aspodnota (+2,4%), Cesepcranu (+2%), TpaHcHedT (+1,8%), HoBonuneukoro metannypruyeckoro kombuHata (+1,6%), Fasnpoma (+1,5%), Fasnpom HedTu (+1,4%), TatHedT (+1%), PocceTeit
(+0,9%), Pacnaackoii (+0,9%), Pyclmuapo (+0,8%), PocHedTn (+0,7%). Mo utoram Topros nHaekc PTC yeenunuunca Ha 0,64% a0 1199 n. v uhaekc MMBB nosbicunca Ha 0,54% a0 2 512 n.

Mcmounuk: Bloomberg

Hedto

Mo uToram BYepaLHUX TOProB HedTAHbIE KOTUPOBKM NPOAC/IKAIOT AEMOHCTPUPOBATL PACTYLLYIO AUHAMMKY, B YaCTHOCTU CTOMMOCTb CEBEPOMOPCKOM HedTH Mapku Brent ysennumnacs Ha 0,5% A0 61,65 gonn. CLUA 3a 6app. v ueHa nerkoit
amepuKaHcKoi HepT WTI nosbicunack Ha 1,7% g0 54,23 gonn. CLUA 3a 6app. MoaaepKy HedTAHbIM KOTUPOBKAM NPOAO/KAIOT OKasbiBaTb ONaceHus, YTo caHkuuu CLLA npoTus BeHecyanbl NpuBeayT K Pe3KOMy COKpPaLLEHUIO NOCTaBOK
TONAMBA HA MMPOBOIA PbIHOK. Kpome Toro, cornacHo AaHHbIM M pro CLLIA, 3anacb! cbipoii HepTH B CTpaHe BbIpocaK Ha 919 Tbic. 6app. NpoTUB OXuAatoLero pocta Ha 3,1 maH. 6app. 3anackl Ha TepMUHane B
KywuHre, rae xpanutea Topryemas Ha NYMEX HedTb, cokpaTUanch 3a Hegento Ha 145 Tbic. 6app. CornacHo MuHaHepro CLUA, pesepBbl 6eH3MHa B CTpaHe YMEHbLIWAUCD Ha 2,24 MAH 6app., AUCTUANATOB - Ha 1,12 maH. 6app.

Memosux: Bloomberg

Baniora

Kypc TeHre k gonn. CLUA ocnab Ha 0,29% u coctasun 381,07 TeHre/S1.

Kypc poceuiickoro py6as no otHowenuio K gonn. CLUA ykpenuncs Ha 0,96% u coctasun 65,36 py6.
Kypc santoTHoit napel EUR/USD sbipoc Ha 0,41% v coctasun 1,1477.

Hemounux: Bloomberg
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MH.TeHre

BTB 0,04 9 944,89 0,16% 0,0339 10,72% 10,72% 79,59
Fasnpom 165,40 25,11 1,50% 153,50 7,75% 7,75% 63,18
rasnpom neft 345,50 0,58 1,44% 346,70 -0,35% -0,35% 37,60
MK HopHukens 13 639,00 0,24 2,86% 13 039,00 4,60% 4,60% 59,91
Jlykoiin 5227,00 0,46 0,59% 4997,00 4,60% 4,60% 60,33
HAMK 153,14 4,36 1,63% 157,42 2,72% 2,72% 47,23
MMK 43,75 16,54 2,07% 43,04 1,64% 1,64% 41,35
Meuen 81,36 1,07 0,00% 73,47 10,74% 10,74% 68,56
MeradoH 647,70 0,12 0,00% 639,70 1,25% 1,25% 92,65
PocHedTb 415,80 3,54 0,70% 432,50 -3,86% -3,86% 36,48
Poctenexkom 72,84 0,56 -0,83% 73,07 -0,31% -0,31% 57,75
CyprytHedTeras 27,45 9,21 0,04% 26,88 2,10% 2,10% 50,19
TaTHedTb 806,90 1,26 1,01% 737,90 9,35% 9,35% 75,46
Pycrmapo 0,51 420,40 0,79% 0,49 4,57% 4,57% 58,84
Hosatsk 1139,30 0,46 0,51% 1132,00 0,64% 0,64% 53,26
Cesepcranb 976,20 0,95 2,02% 942,90 3,53% 3,53% 52,89
Ypankanui 86,42 0,04 0,14% 84,46 2,32% 2,32% 70,91
Inter RAO/d 3,85 74,81 -0,27% 3,88 -0,76% -0,76% 37,03
®CK E3C 0,16 1056,92 0,06% 0,15 9,44% 9,44% 79,84
C6epbaHk, ao 213,14 59,32 -0,22% 186,30 14,41% 14,41% 82,95
C6epbaHk, an 183 513 -0,75% 166,18 10,01% 10,01% 82,16
Meno3utapHble pacnucku (USD)
WUsm. W
Komnanusa 3Hau., TeHre @, U3m. 33 aeHb Lexa 1M 3. 33 M- € RSI*
mn mecsay Hau.roga
BTB BaHk 1,26 0,91 1,20% 1,1080 14,08% 14,08% 81,75
Fasnpom 4,94 9,83 1,38% 4,3872 12,71% 12,71% 68,89
rasnpom NEFT 26,05 0,02 1,56% 25,0000 4,20% 4,20% 35,82
MMC NORIL NICK 20,44 2,04 2,28% 18,7306 9,14% 9,14% 61,59
Nykoiin 79,40 0,53 1,87% 71,8552 10,50% 10,50% 68,66
NOVOLIPETSK 23,12 0,30 2,57% 22,4002 3,23% 3,23% 56,93
PJSC MAGNL.S/d 8,67 0,28 -1,59% 8,2900 4,58% 4,58% 50,00
Meuen PAO 2,40 0,14 1,69% 1,9800 21,21% 21,21% 64,00
PocHedTs 6,24 1,69 2,15% 6,1662 1,26% 1,26% 42,16
Poctenexkom 6,64 0,02 -0,08% 6,3906 3,98% 3,98% 64,47
CyprytHedreras 4,11 0,36 0,19% 3,8035 7,98% 7,98% 55,68
TaTHedTb 72,18 0,14 0,24% 63,0216 14,53% 14,53% 86,33
PJSC RUS 0,72 0,06 1,41% 0,6620 8,76% 8,76% 61,46
Hosatak GDR 184,70 0,11 2,14% 171,0000 8,01% 8,01% 70,50
Monumetan INT 848,00 0,94 -0,84%  827,6300 2,46% 2,46% 48,85
PJSC SEV. REGS 14,71 0,44 1,46% 13,6627 7,68% 7,68% 59,64
C6epbaHk RUS 13,25 2,88 2,56% 10,8973 21,60% 21,60% 73,78
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MoHuTop PbiHKa
31 anBaps 2019r.

Centras
SECURITIES

[IMHaMUKa AOXOAHOCTU MEXAYHAPOAHBIX 06auraumii Kasaxcrana

6 -
6
5 -
5
4
4
3
3
2 27
1 14
0 r 0
31.01.2018 01.05.2018 01.08.2018 01.11.2018 31.01.2018 01.05.2018 01.08.2018 01.11.2018

~——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 3,589/3,393 102,13 3,46 -1,14% -7,24% -7,24%
KasaxcraH 2025 21.07.2025 5,13 FXPV 3,84 /3,789 107,78 3,76 -0,79% -7,16% -7,16%
KasaxctaH 2044 14.10.2044 4,88 FXPV 4,75/ 4,697 103,06 4,67 0,00% -4,30% -4,30%
KasaxctaH 2045 21.07.2045 6,50 FXPV 4,972 /4,921 123,81 4,89 0,00% -4,12% -4,12%
BPK 2020 03.06.2020 6,50 FXPV 4,211/2,688 104,00 3,41 -7,84% 5,90% 5,90%
BPK 2022 10.12.2022 4,13 FXPV 4,457 /4,314 99,25 434 -1,14% -11,43% -11,43%
BPK 2026 23.03.2026 6,00 FXPV 5,262 /4,928 105,75 5,03 0,00% 0,20% 0,20%
KM 2023 30.04.2023 4,40 FXPV 4,325 /4,235 100,63 4,23 0,00% -9,23% -9,23%
KM 2044 07.11.2044 6,00 FXPV 6,412/ 6,329 96,53 6,27 0,00% -3,69% -3,69%
KasArpo 2023 24.05.2023 4,63 FXPV 4,349 / 4,091 101,75 4,18 -0,95% -26,28% -26,28%
KT3K 2019 20.06.2019 2,59 FXPV 1,068 / -0,853 100,96 0,10 66,67% -62,96% -62,96%
KT 2022 20.06.2022 3,64 FXPV 2,927 /2,849 102,38 2,89 -0,34% 3,96% 3,96%
KT 2042 10.07.2042 6,95 FXPV 6,23/6,14 110,63 6,09 0,00% -6,45% -6,45%
®oprebaHk 2022 30.06.2022 14,00 FXPV 8,962 /8,635 115,63 8,61 -0,04% 8,82% 8,82%
®oprebark 2024 15.12.2024 11,75 FXPV 8,225/7,099 111,00 7,52 7,58% 3,16% 3,16%
Kaskommepu6aHk 2018 21.12.2022 5,50 FXPV 5,716 /5,716 99,52 5,64 -0,18% -3,75% -3,75%
BaHk LieHTpKpeauT, 6eccpodHble - 8,76 FRFF 10,941/ 10,546 84,75 10,34 -0,10% -0,58% -0,58%
AT® BaHk, GeccpodHble - 10,19 FRFF 11,503 /11,126 92,13 43,23 0,82% 18,83% 18,83%
Xanbik BaHk 2021 28.01.2021 7,25 FXPV 4,924 /4,822 104,60 4,80 -1,03% -0,21% -0,21%
WctkomTpaHc 2018 22.04.2022 8,00 VRGR o0/0 92,84 1340,89 0,00% 0,00% 0,00%

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

JAata
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

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
9,83 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 MHAMKaTUBOM (McTouHuK: Thomson Reuters Eikon)

[AoxoaHocTb,

(cnpoc/npean.)
3,358/3,13
0,212 /-0,112
3,782/3,451
4,036 /3,919
4,716/ 4,619
3,966 / 3,697
5,186 /5,115
5,207 /5,173
1,252/0,932
4,691/4,5
5,347 /4,809
2,902 /2,803
3,754 /2,647
4,393/4,263
5,308/5,234
6,043 /5,978
6,011 /5,905

4,698 / 4,566
4,885 /4,741
5,076 /4,898
4,755 / 4,567
4,886 /4,657
5,517 /3,282
5,203/5,111
5,424 /5272
6,418/ 6,167
9,518 /9,515
4,882/4,168
5,22/5,024
4,518/3,858
5,089/ 4,487
8,265/7,762
4,9/4,483
4,849/ 4,435
4,788/ 4,635
8,265/7,762

102,12
105,80
102,63
103,75
160,91
110,81
106,38
109,46
105,14
103,23
102,50
104,45
101,35
101,98

97,72
125,84
114,81

99,73
98,63
97,76
99,05

106,25

101,24
99,89
99,62

102,14
99,93

100,69
99,52

109,50

104,22

100,02

102,12

101,17

104,00

100,02

4,33

e cpeaH. [loxoaHocTH

0,31%
25,00%
-2,16%
0,51%
-1,06%
0,00%
0,39%
0,39%
1,87%
0,00%
0,00%
1,79%
-2,14%
0,93%
-0,38%
0,67%
0,00%

1,31%
1,05%
0,20%
0,22%

0,21%
2,09%

0,77%
3,88%

-0,16%

-1,86%

-4,84%
0,39%
0,00%
0,63%
1,78%
0,00%
0,87%
0,00%
1,78%

3a mecay

-10,99%
-84,85%
-8,59%
-7,87%
-4,11%
-9,03%
-4,81%
-4,60%
-24,31%
-5,35%
-3,24%
-11,49%
-30,13%
-4,42%
-5,05%
-3,53%
-3,56%

2,73%
1,48%
-1,19%
-4,31%
-3,05%
51,22%
-9,63%
-7,92%
-9,50%
-15,23%
-15,67%
-7,08%
-2,56%
-2,84%
-5,43%
-4,09%
0,87%
-8,37%
-5,43%

C Hau. roga
-10,99%
-84,85%

-8,59%
7,87%
-4,11%
-9,03%
-4,81%
-4,60%
-24,31%
5,35%
-3,24%
-11,49%
-30,13%
-4,42%
-5,05%
-3,53%
-3,56%

2,73%
1,48%
-1,19%
-4,31%
-3,05%
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-15,23%
-15,67%
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-4,09%
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MoHuTop PbiHKa

cencras

31 anBaps 2019r.
Centras
SECURITIES
AuHamuka GOHAOBbLIX UHAEKCOB ®DoHAO0BbIE UHAEKCDI
2900 2350
NHaeKc 3Hauenme Msm.3agesb  Lewa 1M Wsm.3a mecaudsm. c Hau.rogi  52W MIN  52W MAX
2800
2300 DJIA 25014,86 1,8% 23327 7% 7% 21792 26828
2700
S&P 500 2681,05 1,6% 2507 7% 7% 2351 2931
2600 2250
NASDAQ 7183,08 2,2% 6635 8% 8% 6193 8110
2500
FTSE 100 6941,63 1,6% 6728 3% 3% 6585 7877
2400 200
CAC40 4974,76 0,9% 4731 5% 5% 4599 5640
2300
2150 DAX 11181,66 -0,3% 10559 6% 6% 10382 13189
2200
PTC 1198,99 0,64% 1066 12% 12% 1043 1325
2100 2100 MOEX 2511,86 0,54% 2369 6% 6% 2091 2512
23.10.2018 25.11.2018 28.12.2018 30.01.2019
Hang Seng 27 642,85 0,4% 25 846 7% 7% 24586 32887
———S&P 500 ———KASE
KASE 2268,51 0,1% 2305 -2% -2% 2151 2533
80 Nikkei 225 20 556,54 -0,5% 20015 3% 3% 19156 24271
s Shanghai Comp. 2575,58 -0,7% 2494 3% 3% 2464 3487
70 ASX 200 5 886,70 0,21% 5646 4% 4% 5468 6352
65 KOSPI 2206,20 1,0% 2041 8% 8% 1994 2569
60 S&P SENSEX 35591,25 0,0% 36 068 -1% -1% 32597 38897
55
ToBapHO-CbIpbeBbIE PHIHKN
50
a5 Cbipbe TeHre M3m. 3a geHb Lena 1M U3m. 33 mecauiam. 52W MIN 52W MAX
20 Brent (6app) 61,65 0,5% 54 15% 15% 50 86
23.10.2018 25.11.2018 28.12.2018 30.01.20 WTI (6app) 54,23 1,7% 5 19% 19% 23 76
Brent (6app) 300070 (Tp.yHLY) 1309,90 0,1% 1278 2% 2% 1176 1357
1320 Cepe6po(Tp.yHu) 15,88 0,6% 15 3% 3% 14 17
izgg NAT GAS MAY18/d 2,85 -3,3% 3 -3% -3% 3 5
1260 HG COPPER APR8/d 2,77 1,5% 3 6% 6% 3 3
1240
YpaH ($1) 29,05 0,0% 29 2% 2% 20 29
1220
1200 NnatuHa(Tp.yHu) 815,00 0,7% 792 3% 3% 763 1006
1180
1160 WHEAT SRW MAY8/d 516,75 0,7% 503 3% 3% 440 575
1140 ICE SUG11 MAY8/d 12,53 -1,3% 12 4% 4% 10 14
23.10.2018 25.11.2018 28.12.2018 30.01.20
———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 2,39 0,21% 2,44 -1,97% -1,97% 1,30 2,44
1-netHne 2,58 -0,27% 2,60 -0,65% -0,65% 1,86 2,74
2-neThne 2,53 -1,67% 2,50 1,12% 1,12% 2,06 2,97
S5-neThne 2,51 -1,65% 2,51 -0,24% -0,24% 2,37 3,09
10-nethue 2,70 -0,63% 2,69 0,15% 0,15% 2,55 3,23
30-netHue 3,05 0,43% 3,02 1,09% 1,09% 2,90 3,45
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MoHuTop PbiHKa

31 aHBaps 2019.
Centras
SECURITIES
[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 381,07 0,29% 384,07 -0,78% -0,78% 318,66 384,07
360 EUR/KZT 435,75 0,30% 438,29 -0,58% -0,58% 380,49 44158
350
300 GBP/KZT 498,91 -0,18% 486,92 2,46% 2,46% 435,09 499,83
330 USD/RUB 65,36 -0,96% 69,68 -6,20% -6,20% 55,59 70,52
320
310 EUR/USD 1,1477 0,41% 1,15 0,07% 0,07% 1,12 1,25
300
23.10.2018 25.11.2018 28.12.2018 30.01.20 GBP/USD 1,31 0,38% 1,28 2,81% 2,81% 1,25 1,43
ker= USD/IPY 109,02 -0,33% 109,56 -0,49% -0,49% 10472 11453
» USD/CNY 6,71 -0,28% 6,88 -2,39% -2,39% 6,26 6,97
70 M USD/CAD 1,31 -0,89% 1,36 -3,59% -3,59% 1,23 1,36
65 AUD/USD 0,72 1,30% 0,70 2,79% 2,79% 0,70 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 644,13 0,00% 799,34 -19,42% -19,42% 239,08 834,52
23.10.2018 25.11.2018 28.12.2018 30.01.201
UsD/RUB Poccus 131,23 0,00% 152,64 -14,03% -14,03% 101,95 179,26
116 Typuwa 322,61 0,00% 358,81 -10,09% -10,09% 160,85 582,02
115 Tepmanma 13,30 0,00% 13,86 -4,04% -4,04% 9,13 14,26
114 Tpeunsn 420,51 0,00% 456,52 -7,89% -7,89% 247,12 463,25
113 Mcnanus 75,50 0,00% 80,58 -6,30% -6,30% 36,31 91,29
112 Mpnanpus 40,73 0,00% 42,27 -3,64% -3,64% 22,33 43,85
1,11 Utanus 202,26 0,00% 205,82 -1,73% -1,73% 84,88 284,02
11 Kurait 59,62 0,00% 67,50 -11,67% -11,67% 53,90 74,47
23.10.2018 25.11.2018 28.12.2018 30.01.20 Oparia 36,76 0,00% 37,41 1,74% 1,74% 16,08 39,77
——EUR/USD
JAunHamuka CDS
940 200 14,5
840 180 12
160
740 13,5
610 140
120 B
540
100 125
440
80 12
340 o
11,5
240 40
11
140 2
40 0 10,5
23.10.2018 25.11.2018 28.12.2018 30.01.20 23.10.2018 25.11.2018 300120 23:10.2018 25.11.2018 28.12.2018 30.01.20
———ApreHTuHa ——Poccus ——TepmaHna
45 95 300
40 %0 250
35
30 85 200
25
80 150
20
15 75 100
10
70 50
5
0 65 0
23.10.2018 25.11.2018 28.12.2018 30.01.20 23.10.2018 25.11.2018 30,0120 23.10.2018 25.11.2018 28.12.2018 30.01.20
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 [llepkatb 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 akLun KzT 1800 MokynaTb 12.04.2018
AO "HapogHbii BaHk Ki HSBK KZ npocTble akuun KzT 114,9 [llepkatb 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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