MoHuTop PbiHKa

25 pekabpa 2017 . Centras
SECURITIES
AKUMU AHA Akuyumn KASE
3Hau., 0O6bem, U3m. 3a
KzTO KomnaHus Hast U3m. 3a mecay, M3m. c Hau.roga RSI*
TeHre M/IH.TEHre AeHb
1600
- Kaz Minerals Plc @ 3585 gl 36,8  1,0% 2% 669% (] 58
s et 0 Xanbik Bank 4 83l 182 0,0% 1% 107% > 59
P ainantil 1000 KasMyHaiiras, ao @ 25859 4l 052  0,0% 10% 74% J 67
§ ,‘.M—-\,_.rv—"r 800 KasMyHaiilas, an 4 9500 il 1661  -6,3% -12% 80% @ 46
600 KasaxTenekom, ao ¥ 20300 gl 2,18 -2,9% 1% 119% ® 47
400
Kasaxtenekom, an = 8300 il 0,60 0,0% 7% 22% @ 47
200
I ‘ - Keell T~ 1710 il 71,37 2,1% 2% 64% ® 46
f L o
20122016 20062017 20422007 KasTpaHcOiin hin 1338 gl 277 01% 1% 133% (] 54
KEFOK T~ 1355 gl 5,16 0,5% 1% 92% ® 39
KAZ LN
o [AenosutapHble pacnmcku (USD)
9
Wsm. Wam.
85 Komnauumsa 3Hau.,$ 06vem, Tbic. $ M. 33 U3m. 3a mecay, 3M. € RSI*
AeHb Hau.roga
lﬁr 8 Xanbik BaHk
N 75 ¢ 9,65 il 2 -08% 1% 97% ® 48
7 KasMyHaiiras
s = 13,00 il 1018 0,0% 9% 74% o 72
Keell
6 @~ 499 al 1274 0,0% 0% 0,0% > 52
55
g i A ;
3 i [ 45
v :
35
3 Akuum (GBP)
2,5
. Mam. W3m.
2 KomnaHusa 3Hau., GBP e, T M- 33 U3m. 3a mecsay, 3. € RSI*
15 GBP AeHb Hauy.roga
Kaz Minerals Plc
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ : & 816 77 05% 1% 696% a 60
05
I .
20.12.2016 20.06.2017 20.12.2017
KACE
Nupepb! pocta u nageHus KasaxcTaHckuit doHA0BbIN MHAEKC KASE 3aBepLUIMA TOPrU NATHULbI HE6ObLUMM POCTOM, YBEMUMUBLLUCH Ha
0,05% £o 2 124,48 n. O6beMm CAENOK C aKLMAMM, BKIOUYEHHbIMU B NPEACTaBUTENbCKUI CMUCOK MHAEKca KASE,
KCELKZ CHU3WICA OTHOCUTENBHO NPeAbIAYLWEero TOProBoro AHA B 2,7 pasa u coctasun 120,7 MaH TeHre.
Jlnaepom pocTa cTanm akumm cOTOBOro onepatopa Kcens, CToMMOCTb KOTOPbIX NOBbicuAack Ha 2,09% ao 1
709,99 TeHre Npy MakcMManbHOM 06BEM TOProB 3a NOCNEHIO TOPTroBYHO ceccuio, 06bem KOToporo, ckopee
cBams BCEro, CBA3aH C NPOBEAEHMEM apBUTPAXKHBIX CAE/OK. B 3e/1eHOI 30He 3aBepLINAN TOPIY aKLUM
mepenobbiBatoLeit komnanum Kaz Minerals Plc (+0,96% fo 3 585,02 TeHre), aHepromoHononucta KEFTOK
KEGC KZ (+0,53% po 1 355,27 TeHre) n KasTpaHcOiin (+0,07% po 1 337,99 TeHre).
Cpeam ayTcanaepoB oTmeyeHbl akumm Kasaxtenekom (-2,91% po 20 300,06 TeHre) u HapoaHblii 6aHK
KasaxcraH (-0,01% po 82,51 TeHre).
KZTO KZ
RDGZ 0,0%
KZTKP 0,0%
HSBK 0,0%
KZTK -2,9%
RDGZP -6,8%
-8% -6% 4% -2% 0% 2% 4%
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Hosoctu Kasaxcrana

S&P nepecmoTpeno NporHos no peiTuHram "CampyK-IHepro" Ha "no3nuTMBHbIN".

MeskayHapoaHoe peiTuHrosoe areHTcTBo S&P Global Ratings nepecmoTpeno nporHo3 no peiTUHram KasaxcTaHCKoM anekTpoaHepreTuyeckoi rpynnsl AO "Campyk-IHepro" co "ctabunbHoro" Ha "no3uTueHbIN" nocne
peduHaHCUpoBaHWA eBpoo6AMTaLmii, COOBLWMIO areHTCTBO. S&P NOATBEPANIO AONTOCPOUHDINA U KPAaTKOCPOUHbIN KOPNOPATUBHLIE KPEAWUTHbIE PEIT MHIM Ha ypoBHe "B+/B", LOArOCPOYHbBINA PERTUHT FPYnMbl MO HALMOHANbHOM
WwKane noaTBepxaeH Ha yposHe "kzBBB". Ha MomeHT norawenus - 20 gekabps 2017 roaa - BbINyCK MPUOPUTETHBIX HeobecnedeHHbIx 0611raumui rpynnbl 06bemom $500 MAH UMen peiTuHr "B+", yKasbiBaeTcs B COO6LWEHUM.
MepecmoTp NporHo3a no peTUHraMm oTpaXkaeT 0XuAaHUA S&P, UTO xapaKTepUCTUKM cobCTBEHHOM KpeauTocnocobHocTi AO "Campyk -IHepro” moryT yayudwuTbes 8 2018 roay, eciv npojaska Ao4epHUX KoMnaHuit byaet
€noco6CTBOBATH Aa/IbHEMLIEMY COKPALLEHMIO 4O/Ta U NOKA3ATeNMN IMKBUAHOCTY YIYYILATCA. AHA/IMTUKM OTMEYaloT, 4To "Campyk -DHepro" peduHaHcuposana ocTaslimeca $420 MaH 06a3aTenbCTs No eBpoobanraumsm ($80 MaH
6b111 BbINMIAYEHbI 40 HACTYN/IEHWA CPOKA MOraleHns — B ceHTAbpe 2017 roAa) nyTem 3aMmMCTBOBaHWI Ha BHYTPEHHEM pbiHKe KasaxcTaHa, prHaHCMpoBaHus co cTopoHbl EBPP 1 13 cOBCTBEHHbIX UCTOYHWKOB. "B pamK ax Hawwero
6a30B0Oro CLEEHAPMA Mbl OXKUAAEM, 4TO rpynna byaeT noaaepsK1BaTh NoOKasaTenu NpUbbIILHOCTU Ha CTaBUAbHOM yPOBHE, NPW KOTOPOM peHTabe nbHoCTb no EBITDA 6yaeT coctaBnath 35-40%, U CMOXKET YNYYLINTb XapaKTEPUCTUKN
KpeanuTocnoco6HOCTH, COKPaTUB oTHOWeHMe "aonr / EBITDA" o yposHA meHee 4x B 2018 r. 6naroaapa 6o/1ee BbICOKUM Tapudam, 0406pEHHBIM PEryNATOPOM, PacTyLieMy CPOCY Ha 3N1eKTPOIHEPTUIO U POCTY SKcnopTa B Poccuio”,
- YKa3bIBaeTca B UHGOPMALMKU. AHAUTUKM OTMEYAIOT "yMepPeHHO BbICOKYIO" BEPOATHOCTL TOTO, YTO "CaMpyk -dHepro" CMOXeT NoyYnUTb CBOEBPEMEHHYIO U JOCTAaTOYHYIO IKCTPAOPANHAPHYIO NOAAEPKKY CO CTOPOHbI
npasuTenbcTBa KasaxcraHa. S&P MOsKeT noBbICUTb pedTUHIM "CampyK-IHEpro" B Clyyae CHUKEHMWA LONTOBOM HAarpy3Ku 40 MeHee 4xX yCToMUYMBOro oTHoweHus "gonr / EBITDA" 1 okono 20% - oTHoweHwus "FFO / gonr" v ynydwexus
oueHKku SACP no meHbLueit mepe 0 "b+". PEHTUHT MOXKET BbITb MOHUMKEH HA OLHY CTYMEHb, €C/I oLeHKa SACP KOMNaHWUM yXyALWWTCA Ha ABe CTyneHu (80 "ccc+"), oAHaKo S&P cumMTaeT 3T0 MaNoBepOATHBIM B BnKaiwme
HeckosbKo sieT. AO "Campyk-IHepro", cosgaHHoe 8 2007 roay, BXOAUT B CTPYKTYPY Ka3axCTaHCKOro rocGoHAa HaumoHanbHoro 6narococtosHums "Campyk -KasbiHa". B ctpykTypy AO "Campyk-dHepro" Bxoaat AO "YcTb-
KameHoropckasn MNC", AO "ByxtrapmuHckan NC", AO "LWapgapuHckas M3C", AO "MoitHakckan MC", AO "Anma -aTUHCKMe anekTpuyeckune craHumm", AO "AkTiobuHckas TIL", AO "LLynbbuHckan MC", AO "banxawckan TIC".

Mcmounuk: Mimepgpakc
BNY Mellon 3amoposun cpeacrsa Haudonaa Kasaxcrana Ha cymmy $22 mapga - Bloomberg...
KasaxcraH n HauBaHK CTpaHbl He CMOT/IM 3aWUTUTL B CyAle $22 MAPA, CBOETO CYBEPEHHOTO GOHAa, KoTopbie 3amopo3na BNY Mellon, coobuaet arentctso Bloomberg. Ha atoit Heaene KasaxcraH 06patvics B IOHAOHCKWN cyz, 3a
"'CPOYHOM AEKNAPaTOPHOM 3aLMTOIN" Npas NpasuTenbcTBa M HaubaHka Ha akTMBbl HaumoHanbHoro dpoHaa. Bloomberg nHpopmupyeT co ccbiikoit Ha coobLyeHre CeKpeTaps Cyaa No 3IeKTPOHHOM NoYTe, YTO UCK Bbla OTKIOHEH 6e3
npasa Ha aneanaumio. Cymma, KoTopyto 3amopo3un BNY Mellon, coctasnset okono 40% oT obwero cyBepeHHoro ¢poHaa KasaxctaHa 8 pasmepe $57 mapa. BNY Mellon 3ansnseT, 4to 3aMopo3un aktuebl HaudoHaa no
pacriopsiKeHuio cy08 benbrumn n Hugepnanaos, rae KPeanuTops! NbITaloTcA B3bickaTb ¢ KasaxcTana $ 500 MAH, UCMONHAR peleHne apbutpaxa. Aasokatbl Kasaxctana u BNY Mellon noka He npOKOMMEHTMPOBa/IM pelueHme cypa.
3HMDpa>KMEaHMe QAKTMBOB NPEnATCTBYeT NpaBuTeNnbCTBy KasaxcraHa u HaLLﬁaHKV 3aBepwuThb CywecTeylolne CaAenKn. HaL[MOHaﬂbeII}] 6aHK Kas axctaHa u npaBuTe/IbCTBO 3aABUIN B CBOUX C\/AeﬁHbIX AOKYMeEHTax, 4To cy,qeﬁHble
peuweHuna cyaos HuaepnaHaos 1 benbrum He pacnpoCcTpaHAIOTCA Ha aKTUBbI, yaepxuBaemble SloHAoHCKMM dunnanom BNY Mellon, Ha ocHoBaHMK 3TOr0 1 6bI10 OCNapuBaHUe pelleHmne o 3amoposke. Mo AaHHbIM MuHIoCTa
Ka3achaHa, Ha NPOTAXXEeHUU NoCneaHnX YeTblipex net Pecnyﬁnwka KasaxctaH BoBneyeHa B CepUo MHOCTPAHHbIX Cyp'eﬁHbIX npoueccos, B CBA3 U C apﬁMTpa)KHblM pa36MpaT9ﬂbCTBOM, WHUUMNPOBAHHBIM Axatonuem CTaTM, ero
cbiHoM [abpuenem CTaTu, a TaksKe Mx KomnaHuamu Ascom Group S.A. v Terra Raf Trans Trading Ltd. ¢ uckosbim TpeboBaHuem Ha cymmy 6 onee $4 mapa. ApbuTpaxHbiit ToubyHan, paccmaTpusasiumii cnop 8 Ctokronbme (LWseuws),
19 pekabpsa 2013 roga npucyaun B nob3y CTatv okono $500 maH. PaHee KasaxcTaH MHULMUMPOBaA OTMEHY apbUTPaXKHOTO peLleHus B anennsumMoHHoM cyae "Ceea" B CTOKroibMe, Tak Kak pelleHune 6bi10 N PUHATO B HapylueHWe
apbuTpaxkHoro pernameHTa CTOKro/IbMCKO TOProBov NanaTbl. B xoze AanbHenwnx pa3bupaTenscTs MUHUCTEPCTBO OCTMLMK KasaxcTaHa BbIABM 10 MacluTabHYIo MHOTO/IETHIOK MOLIeHHUYecKyto cxemy CTaTu. OHa 6bina
npeseHToBaHa WBeACKUM cyaebHbiM opraHam. [loBoAabl O GpaKkTax MOLIEHHUYECTBA CO CTOPOHbI CTaTh He 6blM PAacCMOTPEHBI MO CYLLECTBY B LUBE, CKOM anenauMoHHOM npouecce, 1 9 aekabpsa 2016 roaa anennsauMoHHbIN ¢y
"Csea" octasun B cune apbuTpaxHoe pelweHue. Pecnybanka HesameanutenbHo obpatunack B BepxoBHbIi cy LLiBeuuu ansa 06kanoBaHua peLeH ua aneansaumMoHHoro cyaa. 24 oktabpa 2017 roaa BepxosHbiid cyg, Lseuuu
OTKNOHWA X0AaTalicTBO KasaxcTaHa. "370 pelueHune BepxosHoro cyaa LLiseunn naet spaspes ¢ pelweHnem BbicOKoro cya AHIIMK, KOTOPbIN 6 nioHa 2017 roaa B xozie NCNONHWTEIbHOTO NPOM3BO/ACTBA NPU3HaN, YTO apbuTpaxHoe
peweHue 6bi10 NOYY4EHO MOLWEHHUYECKUM NyTeM. BbliM Ha3HauYeHb! C/TYLWAHMA MO CYLLECTBY, KOTOPbIE HA CErOAHALIHMIA AeHb NPOAOIKAOTCA", - COOB6LLAN0 MUHUCTEPCTBO KOCTULMU B OKTABpPE 3TOro roga. PaHee Takxe
€00611an10Cb, 4TO B LieNAX NpuBedeHna CTaTi K OTBETCTBEHHOCTM 3a COBEPLUEHHble UM AeAHuA, Pecny6amkoii KasaxcTaH 6bin noaaH ck 8 O Kpy)HOM cya BalwmnHrtoHa, CLUA, Ha ocHoBaHMM 3aKkoHa 0 6opbbe ¢ pakeTom
(opraHW30BaHHOM NPECTYMHOCTbIO) 1 KoppyruMel. CyAe6HbIN NPOLLECC MHULMMPOBAH B CBA3M C PELIEHNEM MeXKAyHapoAHOTO apbuUTpakHoro Tpub yHana npotus Pecny6amnki KasaxcraH Ha cymmy okoso $500 maH. KasaxcraH
068uHAET CTaTV B 3aBbILIEHUM CTOUMOCTU raaonepepaﬁa'rblsalou.l,ero 3asoAda (FI'IS) B KasaxctaHe yepes ceputo CAEN0K C HepPacCKpbITbIMKU CBA3AH HbIMK CTOPOHaMM U NpeACTaBAEHUU NOANI0XKHbIX d)VIHaHCOBhIX oTtyeToB. Kak
0TMeYanoch B pacnpocTpaHeHHOM paHee npecc-pesnuse Ascom Group, 5 okta6psa 2017 roga cyaebHblit npuctas-ucnonHutens LieHTpanbHoi cnyx6bl npuctasos LLBeunn noATBEpAUA paHee HaNOKEeHHbIN apecT Ha akuuu,
npuHagnexalume Pecnybavke KasaxcraH 8 33 WBEACKMX KOMNAHUAX, Ha CyMMy 0Kon0 $100 maH. "Mexay Tem, 8 ceHTabpsa 2017 roaa OKpy»KHOM CyA AMCTEpPAaMa TakKe BbIHEC pelleHmre B No/b3y ACKOMa, B pamMKax KOTOporo
CyAom 6b1N10 paspeLeHo HaNoXMUTb apecT Ha MMyLLecTBo KasaxcTaHa B BuAe akumii oHaa "Campyk -KasbiHa" HOMUHabHOM CTOMMOCTbIO OKONO $5,2 MApA B ronnaHACKoMi komnaHum KMG Kashagan B.V. AmcTepaamckuii cyg,
TaKxe paspeLunn apect cpescTs HauuoHanbHoro GoH/Aa, NepefaHHbIX B ynpasieHne amcTepaamckoro 6aHka BNY Mellon. Kpome Toro, 6bin1 Ha loxeH apecT Ha onpe/ieNileHHOe He/IBUXMMOe MMyLLecTBo KasaxcTaHa B
HuaepnaHvpax", - otmeyanock B penuse Ascom Group.

Mcmounuk: Unmepgakc
Mwuposbie GOHAOBbIE PbIHKK
AmepuKaHcKkne GoHA0BbIE MHAEKCDI 3aBEPLUNAM TOPTU B KPACHOM 30HE: MPOMbILLAEHHbIN MHAeKe Dow Jones cHusunca Ha 0,1% Ao 24 754 n. v TexHonoruyeckuit Nasdaq ckoppekTuposanca BHu3 Ha 0,1% ao 6 960 n. Toprosas
aKTMBHOCTb Ha PbIHKaX B NPeA/ABEPUM POXKAECTBEHCKMX M HOBOTOAHMX NPa3AHMKOB TPaANLIMOHHO CHUXXAETCA, CKa3blBaACh Ha CHUKEHUMN MHAEKC 0B. Cpein eBPoneiickinx GOHA0BbIX MHAEKCOB OTMETUM KOPPEKLMIO BHU3
6puTaHckoro uHaekca FTSE 100 (-1,0% go 7 593 n.), dppaHuysckoro uHaekca CAC-40 (-0,4% po 5 365 n.) u Hemeukoro niaekca DAX (-0,3% po 13 073 n.). Kpome TOro, MHBECTOPbI OLEEHUBAIOT NOCNEAHUE NOANUTUYECKUE U
3KOHOMMYECKME HOBOCTU. B yeTsepr, 21 aekabpsa 2017 r., COCTOANOCL FONOCOBaHME Ha NapAaMeHTCKMX BbIGOPaX B UCNAHCKOM NPOBUHLIMM KaTaNoHNUM, NO UTOram KOTOPbIX TPEM NONNUTUYECKMM CUAa M, BbICTYNAIOLMM 3a
HE3aBMUCMMOCTb, Y1aN10Ch NONY4UTb abcontoTHoe 60NbLIMHCTBO B NapnameHTe - 70 mecT 3 135. Mocae roocosaHUA 3a HE3aBUCMMOCTb KaTaNloHNM B Hayane 3TOro rofja HOBOCTW NPOA0/IKAKOT 060CTPATL NONNTUYECKNIA KPU3UC
Hauum mexay Katanonueit u Maapuaom. Kpome Toro, y4acTHUKM PbIHKOB CNefAaT 3a cobbiTuA nNo Hanorosoii pepopme CLUA nocne Toro, Kak am epuKaHckuii Konrpecc ogo6pun nepecmoTp Hanorosoro koaekca CLUA, koTopbliit
obneryaet Hanorosoe 6pems 417 PasHOro PoAa HaNOroNAATE/bLMKOB. B NATHULY BEYEPOM CTaN0 U3BECTHO O TOM, 4To npe3uaeHT CLUA o Hanba Tpamn nognucan 3akoH o KpynHeiweit B uctopum CLUA Hanorosoi pedopme,
Takum 06p830M, BbINO/THUB OAHO U3 OCHOBHbIX HpeAEblﬁOprlX OﬁeLIJ.aHMVI.
OTMETUM, YTO B NMOHEAENbHUK GpoHAoBbIe Naowaaku CLUA v EBponbl He 6yayT paboTaTb M3-3a NPOBEAEHMUA KaToAMYeCKoro PoxaecTsa.

Wemounux: Bloomberg
Poccuiickuii GOHA0BbIN PbIHOK

Mo uToram Topros OCHOBHbIE poccHitckue GOHAOBbIE MHAEKCHI 3aBEPLUMAK TOPTY HEGObLUIMM POCTOM B C/ied, 3a YA0pOXKaHWeMm akumit APK Crcte ma, CTOMMOCTb KOTOPbIX MOANPbIrHyNa Ha 17,73%. CTpeMuUTeNbHbIN POCT aKLMii
A®K CucTema cBA3aH C 0KMAAHUAMM MHBECTOPOB AOCTUKEHNA MUPOBOrO COrNaLLEeHUA ¢ PocHedTbo. Mocne 3aKpbITUA PbIHKA aKLWI B MATHMLY C TaN0 M3BECTHO O MUPOBOM COr/ALIEHUM MeX Ay CUCTeMO U PocHedTblo. Tak,
Cuctema obszyetcs BoamecTuTb bawHedpTtn 100 mapa pyb., cpeactsa 6yayT npusneyeHsl npu cogeicteum POMNN n C6epbaHka, okoHYaTeNbHble pacyeTbl CucTembl U BalwHedT A4oMKHbI 6biTh 3a BepLueHbl He no3gHee 30 mapTa
2018 r. Mocne Boinnatbl 100 mapg, py6. Cuctema, PocHedTb 1 BawHedTb OTKXKYTCA OT B3aMMHbIX MPETEH3UI. B 3e/1€HOM 30He TaK)Ke 3aKpbInCh akumm Jetckuit Mup (+4,50%), /ICP Tpynn (+3,15%), PycHedTs (+2,80%), BTB baHk
(+2,80%), Safmar Financial Investment (+2,54%), PycAn (+2,25%), TaTHedTb (+2,04%) 1 MMK Hopunbckuit Hukens (+1,70%). B utore, py6aesbiit ungekc MMBB sbipoc Ha 0,46% o 2 103 n. u fonnaposbiit uHaekc PTC npubasun
0,77% po 1136 n.

Mcmounux: Bloomberg
Hedtb
B TeyeHue NATHUYHOM ceccum HedTAHbIE KOTUPOBKM EMOHCTPUPOBANM CNabyio BONATU/ILHOCTb, HO 3aKPbINNCH Ha NOOXKUTENLHON TeppUTOpUK. TaK, CTOMMOCTb CEBEPOMOPCKOI HehTH Mapku Brent nosbicunack Ha 0,5% A0 65,3
ponn. CLUA 33 6app. # CTOMMOCTb 1erkoi amepuKaHckoi Heptu mapku WTI npubasuna 0,2% no 58,5 gonn. CLUA 3a 6app. B npesasepuu ANMHHbBIX POXKAECTBEHCKMUX M HOBOTOAHMX NPa3AHUKOB MHBECTOPbI NPEANOYUTAIOT He
PUCKOBaTb, B CBA3K, C YEM ¢MKCI/IDYK)T nosnuyun. ,D,OI'IOHHI/ITeJ'leOE AasneHune Ha «4yepHoe 30/10TO» MOT/IK OKa3aTb ONaceHMnA y4aCTHUKOB PbIH KOB MO BO3MOXXHOMY BbIXoAy prnHeﬁu.mx CTpaH-3KCnopTepos Hed)TM OMNEK u3 cOoenkn
OMNEK+ npu pebanaHcMpoBKe HedTAHOrO pbiHKa.

Memovunux: Bloomberg
Baniota
Kypc TeHre k gonn. CLUA ykpenuacs Ha 0,34% v coctasun 333,1 TeHre/S1.
Kypc poccuiickoro py6as no oTHoweHuto K gonn. CLUA ykpenunca Ha 0,40% v cocTasun 58,31 py6.
Kypc BantotHoit napbl EUR/USD cHuauncs Ha 0,05% u coctasun 1,1862.

Wemoutur: Bloomberg
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MeragoH @ 935 0,60 1,6% 0% 0% ® 38
LSRG
PocHedTb @ 4,98 .nﬂ” 6 -0,1% -3% 55% ™ 41
DKy PocTeneKkom $ 6,53 ll 008  -08% -4% 5% ® 47
Pycruapo $ 121l 02  -04% -12% 44% ® 32
AFKS 17,7% Cesepcrans @ 150 all 23 07% 2% 128% ) 52
5.0% 0.0% 5.0% 10,0% 15.0% 200% C6epbark * 16,59 il 23 02% 3% 210% > 54

AO “CeHtpac Cekbtoputus” e Anmartbl, 050008, yn. MaHaca, 32A e Ten.: (727) 259 88 77 e www.cesec.kz @ info@centras.kz
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MoHuTop PbiHKa

25 pekabpa 2017 . Centras
SECURITIES

[AnHamMKa AOXOAHOCTU MEXAYHAPOAHbIX o6auraumii KasaxcraHa

250 100,0

200

-100,0

150

-200,0

100
-300,0

-400,0

0 -500,0

-600,0
-50 25.10.2017 07.11.2017 20.11.2017 03.12.2017 16.12.2017
25.10.2017 07.11.2017 20.11.2017 03.12.2017 16.12.2017

ATF16 KKB 16 HSBK 17 —— KAZMHN 23 —— DBKAZ22 ——— HsBK21 ——KTZKA 20 ———KZOKZ 21

MeskayHapoaHble obauraumm KasaxcraHa

S Aara [DoxogHocTs, % Coeam, uena, % CpeaH. U3meHeHuMe cp. Aox-cTh, 6.n.
OEETERLE (cnpoc / npean.) AOX-CTb, % 3a geHb 3a mecay, C Hau.roga

KasArpo 24/05/2023 5 ®uke 4,4 / 4,2 101,5 4,3 1 -1 -278
EBpaswiickuii BaHk 20/09/2022 5 ®uke 3,4 /32 106,2 £’ 33 0 -13 -214
BPK 03/06/2020 7 ®uke 3,4 /30 107,6 @ 32 -1 H/A, -

BPK 23/03/2026 6 Duke 46/ 44 110,2 ©  as 1 12 314
BPK 10/12/2022 4 ®uke 35/34 103,1 @ 3,4 0 -13 -276
HapogaHblit BaHk 28/01/2021 7 ®uke 39/36 110,1 & 3,7 -1 -12 -283
Campyk-dHepro 20/12/2017 4 Pukc 112,2 / -97,8 100,0 = 6,9 0 253 188
Kaskom 11/05/2018 9 Duke 41/20 102,0 & 31 2 2 754
KazTemupXonbl 06/10/2020 6 dukc -304,1 / -687,9 109,3 4 -497,1 0 H/g, -

KasMyHaiilas 02/07/2018 9 Duke 30/ 21 103,3 @« 25 3 a1 223
KasMyHaiilas 09/04/2021 6 ®uke 34/33 109,4 4 33 1 1 -229
KankmyHain 13/11/2019 7 dukc 6,6 /59 101,5 6,3 1 5 -827

* YKasaHHbIe LeHbl M OXOAHOCTM ABNAIOTCA MHAMKATMBOM (McTouHuK: Bloomberg)

AO “Centpac Cekbtoputns” e Anmartbl, 050008, yn. MaHaca, 32A e Ten.: (727) 259 88 77 e www.cesec.kz ® info@centras.kz
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MoHuTOop PbiHKA

Centras
25 pekabpa 2017 r. SECURITIES
[MHaMM1Ka J,0XO4HOCTU MEXAYHAPOAHbIX POCCUIACKMX 06aurauuii
. 20
10 R e
[}
1
10
20
6
30
40
13 -50
25.10.2017 05.11.2017 16.11.2017 27.11.2017 08.12.2017 19.12.2017 25.10.2017 05.11.2017 16.11.2017 27.11.2017 08.12.2017 19.12.2017
SBER 15 GPB1S RSHB 17 ——GAzpP1s ———ROSN 16 —— VEBBNK 17

MexayHapogHble poccuiickue obnurauymm

S Aara [DoxogHocTs, % Coeam, uena, % CpeaH. U3meHeHuMe cp. Aox-cTh, 6.n.
(ML) (cnpoc / npean.) AOX-CTb, % 3a geHb 3a mecay, C Hau.roga
BTB baHk 22/02/2018 6 ®uke 37/ 12 100,6 @ 2,5 -10 58 -210
C6ep6ark 28/06/2019 5 Puke 31/28 103,3 ¥ 29 -1 27 -202
CbepbaHk 16/06/2021 6 ®uke 34 /32 107,8 ? 33 0 11 -268
Tasnpom 13/02/2018 7 Duke 09/ -02 100,8 * o4 24 1 -356
lasnpom 11/04/2018 8 ®uke 28/ 19 101,6 @ 2,4 -5 40 -207
Nykoiin 24/04/2018 3 Duke 2,8 /22 100,3 25 4 37 -202
JNykoiin 05/11/2019 7 ®uke 30/ 27 107,9 @ 2,8 -1 12 -214
Nykoin 07/06/2022 7 Dukc 35/34 113,1 @ 3,5 0 -4 -265
rasnpomHedTb 26/04/2018 3 dukc 0,6 /0,2 100,8 4 0,4 -4 -12 -371
rasnpomHedTb 19/09/2022 4 dukc 39/37 102,5 = 3,8 0 -6 -276
PocHedTb ®uHaHC 02/02/2020 7 Ddukc 3,4/31 108,1 4 3,2 -1 8 -242
BHewwaKoHOMBaHK 21/02/2018 3 dukc 1,2 /-04 100,4 @ 0,4 -11 6 -428

* YKa3aHHbIe LeHbl M OXOAHOCTMU ABAAIOTCA MHAMKATMBOM (McTouHuK: Bloomberg)

AO “Centpac Cekbtoputns” e Anmartbl, 050008, yn. MaHaca, 32A e Ten.: (727) 259 88 77 e www.cesec.kz ® info@centras.kz
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MoHuTOp PbiHKA

25 pnekabpa 2017 r

concras

Centras

SECURITIES

[OunHamunka poHA0BbIX UHAEKCOB

2700 2200
2655
2610 2100
2565
2520 2000
25.12.2017 15.12.2017 05.12.2017 25.11.2017
—ap ——— KASE
66
65
64
63
62
61
60
9
25.12.2017 15.12.2017 05.12.2017 25.11.2017
= HedyTb mapkw Brent
1300
1290
1280
1270
1260
1250
1240
1230
1220
1210
25.12.2017 15.12.2017 05.12.2017 25.11.2017
3onoto
7250
7000
6750
6500
6250
00
25.11.2017 05.12.2017 15.12.2017 25.12.2017

Meas

doHA0BbIE MHAEKCI

UHpekc

DJIA

S&P 500
NASDAQ
FTSE 100
DAX
CAC-40
ASX 200
PTC
MMBB
KASE
Shanghai Comp.
Hang Seng
Nikkei 225
BOVESPA
KOSPI

BSE SENSEX

PP DD DD DD e EEE

ToBapHO-CbIPbEBbIE PbIHKK

Brent (6app)
WTI (6app)
3051070 (Tp.yHL)
Cepebpo(Tp.yHu)
a3 (Tbic.ky6.m)
Megp (1)
AntomuHui (1)
Hukens (1)

LinHK (T)

YpaH (¢1)
MnatuHa(Tp.yHy)
MweHunua (6yw)

Caxap (1)

CE L DIDP DD e DD

KasHaueiickue o6aurauum CLUA

CpoK noraweHnus

1-nethue

2-neTHne

5-neTHue

10-netHue

30-neTHue

€ D> D9

¥

3Hau.

24754

2683

6960

7593

13073

5365

6070

1136

2103

2124

3297

29578

22903

75187

2441

33940

3Hau., $

65,3
58,5
1275
16,4
9,4
7101
2184
12087
3271
24,0
923
4,25

386

3Hau.,%

1,719
1,893
2,250
2,482

2,832

U3m. 3a aeHb

-0,1%
0,0%
-0,1%
-0,1%
-0,3%
-0,4%
0,2%
0,77%
0,46%
0,1%
-0,1%
0,7%
0,2%
0,1%
0,4%

0,5%

U3sm. 3a aeHb

0,5%
0,2%
0,6%
1,3%
2,7%
0,6%
2,2%
0,5%
0,9%
0,0%
0,4%
-0,5%

-0,4%

U3sm. 3a aeHb

-1

*M3meHeHuWe yKazaHo B 6a3u3HbIX NyHKTax (1 6.n. paseH 0,01%)

WU3m. 3a
mecay

5%

3%

1%

2%

0%

0%

1%

-2%

-3%

1%

-4%

-1%

2%

1%

-4%

1%

a

mecay

3%

1%

-1%

-4%

-10%

2%

4%

2%

1%

-2%

-2%

0%

-2%

WU3m. 3a
mecay

13

16

21

16

Usm.c
Hau.roga

44%

33%

42%

24%

27%

18%

17%

51%

20%

143%

0%

40%

25%

77%

26%

33%

Usm.c
Hau.roga

79%

63%

18%

17%

15%

53%

49%

42%

109%

-31%

4%

-8%

7%

Usm.c
Hau.roga

116

88

54

25

-16

52w min,%

52w max
19732 24792
2239 2690
5383 6995
7099 7604
11481 13479
4749 5518
5611 6076
973 1196
1818 2285
1357 2128
3053 3448
22001 30003
18336 22944
59589 76990
2026 2558
26211 33940
52w max
45 65
42,5 59,0
1152 1347
15,4 18,5
91 132
5465 7122
1688 2184
8742 12871
2431 3337
19,2 26,8
875 1039
3,87 5,39
356 561
52w max,%
1 2
1 2
1,626 2,250
2 3
2,658 3
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MoHuTOp PbiHKA

25 pekabpsa 2017 r.
Centras
SECURITIES
[AnHamuKa BaNloTHbIX Nap O6MeHHble Kypcbl
WUam. 3a U3m.
Baniota 3Hau. U3m. 3a feHb M- 52w min 52w max
. mecay Hau.roga
USD/KZT & 333,1 -0,34% 1% 3% 310,62 345,11
EUR/KZT @ 394,6 -0,6% 1% 6% 329,20 409,38
335 GBP/KZT & 4452 0,3% 2% -12% 383,05 463,30
USD/RUB @ 58,31 -0,40% 0% -20% 55,88 61,54
EUR/USD & 1,1862 -0,05% 1% 10% 1,0427 1,2036
285
25.12.2017 15.12.2017 05.12.2017 25.11.2017 GBP/USD @ 1,3363 70, 1% 1% 9% 1,2068 1,3594
~——usp/KkzT USD/IPY & 113,29 0,1% 2% 5% 107,84 117,44
60 USD/CNY @ 6,5773 -0,1% 0% 1% 6,4870 6,9640
USD/CAD @ 1,2729 0,2% 0% 9% 1,2126 1,3743
M AUD/USD T~ 0,7709 0,1% 2% 8% 0,7185 0,8077
PbiHku CDS
WU3m. 3a U3m.
CrpaHa 3Hau. WU3Mm. 3a aeHb 3. 52w min 52w max
mecaL, Hau.roga
6 ApreHTuHa
25.12.2017 15.12.2017 05.12.2017 25.11.2017 f 232 0,1% -4% -96% 228 424
Poccua
—— usp/RuB & 117 0,8% -10% -62% 117 231
Typuma
14 f 242 103,9% 85% -14% 242 344
Fepmanua
s kin 9,7 5,3% 2% -24% 8,6 252
®paHuua
= 44,2 0,0% 0% 0% 44,2 44,2
12
" —M
Mpeuva > 918 0,0% 0% 0% 918 918
1,1 UcnaHua
f 55 492,4% 476% -39% 53 83
Wpnanaua
1 @® 25 173,7% 166% -43% 25 69
Uranua
09 f 117 0,7% 0% 21% 112 197
25.12.2017 15.12.2017 05.12.2017 25.11.2017 o
Kurait
EUR/USD ¥ 52 0,3% 12% 54% 49 119
AnHamuka CDS
400 s
3010
320
10
2010 250
160
1010 s
80
10 o 0
25.11.2017 10.12.2017 25.12.2017 25.11.2017 10.12.2017 25.12.2017 25.11.2017 10.12.2017 25.12.2017
——— CDS AprenTuHb! ——— CDS Poccum ——— CDS Tepmanuu
50 59 119
s 118
a5 117
57
116
40 56 15
55 14
35
4 13
112
30 53
11
52
25 110
51 109
20 50 8
25.11.2017 10.12.2017 25.12.2017 25.11.2017 10.12.2017 25.12.2017 25.11.2017 10.12.2017 25.12.2017
= CDS ®panuuu ———CDS UcnaHum — CDS Wranuu
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MoHuTOp PbiHKA

25 pekabpsa 2017 r.

Centras
SECURITIES

[AnHamuka MmupoBbIX GOHA0BbIX MHAEKCOB

2500

1500
25.12.2016 25.03.2017 25.06.2017 25.00.2017 25.12.2017
1 Obvem ——— MICEX —— SMA 200 ~———SMAS50

Dow Jones Industrial Average
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FTSE 100
8100
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7200
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4500
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Shanghai Composite

5400

3000

2400

1800
25.12.2016
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1 06vem ——SMA 200 ——— SMAS50

Shanghai Comp.
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25.00.2017

25.12.2016 25.03.2017 25.06.2017 25.12.2017

1 Obvem ——— KASE —— SMA 200 ~—— SMA50

S&P 500

2900

1100
25.12.2016

25.09.2017

25.03.2017 25.06.2017 25.12.2017

1 O6vem ———SPX —— SMA 200 ~——— SMA50

DAX
15000

13500

4500

25.12.2016 25.03.2017 25.06.2017 25.00.2017 25.12.2017

1 06bem —— SMA 200 —— SMAS50

Nikkei 225
25000

15000

25.09.2017

o
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— Nikkei 225 ——SMA 200 ~—— SMAS50

AO “Centpac Cekbtoputns” e Anmartbl, 050008, yn. MaHaca, 32A e Ten.: (727) 259 88 77 e www.cesec.kz ® info@centras.kz



MoHuTOp PbiHKA

(R
25 pekabpa 2017 r.
Centras
SECURITIES
JAMHaMKKa LeH Ha cbipbe
Hedtb mapku Brent 3onoto
2735400 245 693000 2000
220
2279500 594000
195 1800
495000
1823600 170
1600
145 396000
1367700
120 297000
1400
911800 o5
198000
70
455900 1200
.5 99000
0 20 1000
25122018 25.04.2017 25082017 25122017 25.12.2016 25.03.2017 25.06.2017 25.00.2017 25.12.2017
# O6vem Topros ——— OTkpbiTbie NO3MYMH Uena 1 OBvem Topros OTKpbITbIE NO3MLMK Uena
Hedtb mapkn WTI Cepe6po
3200000 120 250000 so
2800000 s
100 .
2400000 0
2000000 35
1600000 30
1200000 %
800000 20
400000 15
o 0 10
25.12.2006 25.03.2017 25.06.2017 25.00.2017 25.12.2017 25.12.2016 25.03.2017 25.06.2017 25.09.2017 2512.2017
s OBwem Topros ——— OTKpBITHIE NO3MLAM Lena {7 OGvem Topros OTkpITe NO3MUMA Uena
ras Meae
1750000 45 240000
10000
a
1500000 200000
35 9000
1250000
3 160000
1000000 25
120000
750000 2
15 80000
500000
1
40000
250000
05
0 0
25.12.2016 25.03.2017 25.06.2017 25.09.2017 25.12.2017 25.12.2016 25.03.2017 25.06.2017 25.09.2017 25.12.2017
= OBvem Toproa ——— OTKpBITHIE NO3MLMM Uewa s OB vem Topros ——— OrkpeiTsie nosMUMM Liena
NuweHnua Caxap
600000 10 120000
850
9
500000 100000
s 750
400000 80000
7 650
300000 60000
550
200000 40000 50
100000 20000 350
0 0 250
25.12.2016 25.03.2017 25.06.2017 25.09.2017 25.12.2017 25.12.2016 25.03.2017 25.06.2017 25.00.2017 25.12.2017
“ OBvem Topros ——— OTKpbITbIE O3 Liewa e OBvem Topros OTKpbITbIE NO3MLMN Liena
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MoHuTOp PbiHKA

25 pekabpsa 2017 r.
Centras
SECURITIES
[AMHaMMKa BanioTHbIX nap
[lonnap/Tenre [Aonnap/Poccuiickuii pyénb
390
370 795
350 72,7
330 W
310 65,9
290 591 M, o Pl NN
v A~ TSI
270
250 52,3
230 45,5
210
190 38,7
170
31,9
150
130 g
25.12.2016 25.03.2017 25.06.2017 25.09.2017 25.12.2017 25.12.2016 25.03.2017 25.06.2017 25.09.2017 25.12.2017
Espo/flonnap AHrnuiickuii pyHT/fonnap
13 19
1,81
1,25 1,72
163
1,2
154
1,15 1,45
1,36
1,1
1,27
118
1,05
1,09
1 1
25.12.2016 25.03.2017 25.06.2017 25.09.2017 25.12.2017 25.12.2016 25.03.2017 25.06.2017 25.09.2017 25.12.2017
JAonnap/l0anb
Donnap/Wena
130 7
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114 6,6
110 65
106 64
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90 6
25.12.2016 25.03.2017 25.06.2017 25.09.2017 25.12.2017 25.12.2016 25.03.2017 25.06.2017 25.09.2017 25.12.2017
AscTpanuiickuii gonnap/fonnap CLLIA
[fonnap CLUA/Kanaackuii gonnap 11
14 i
1,05
1,35
1
13
0,95
1,25
0,9
12
0,85
1,15 08
11 0,75
1,05 0,7
1 0,65
0,95 0,6
25.12.2016 25.03.2017 25.06.2017 25.09.2017 25.12.2017 2512.2016 25.03.2017 25.06.2017 25.09.2017 25.12.2017
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MoHuTOp PbiHKA

25 pekabpa 2017 r.

Centras
SECURITIES

TekyLime peKOMeHAAUMM NO aKUUAM

HaumeHoBaHune Tukep Tun Baniota

Kaz Minerals KAZ LN npocTble akuun GBp

Kaz Minerals GB_KZMS npocTbIe akuumn KzT

AO "Kasaxtenekom" KZTK npocTble aKUm KZT
npoCTble aKuum

AO "Kcell" KCEL KZ Kzt
rap

AO "Kcell" KCEL LI usb
npoCTble aKuum

AO "KasTpaHcOiin" KZTO KZ Kzt
npocTble akuum

AO "HapogaHblit BaHk KasaxcraHa" HSBK Kz KzT
rap

AO "HapogpHbliit BaHk KasaxcraHa" HSBK LI usb
npocTble akuum

AO "PA, "KMI™ RDGZ KZ KzT
NPUBMA. aKLMK

AO "PA, "KMI™ RDGZP KZ Kzt
rap

AO "PA, "KMI™ KMG LI usb
npoCTble aKuum

AO " KEGOC" KEGC KzT

MoAcHeHuA K Tabanuam
B Tabanuax Ha cTp. 1 1 2 ykasaH 06bem TOProB B leHEXKHOM SKBUBA/IEHTE, B KOTOPOM NPUBE/ aKuuu, Ha rpad y

06bem TOpros B KoaM4ecTse Gymar 3a AeHb.

Cumson ‘l YKasblBaeT Ha TO, 4TO obbvem TOPros 3a AeHb 6b1n BbILWE CpeaHero 3Ha4yeHuA Ha 25% v Bblwwe.

CUMBOA 4 YKa3blBaeT Ha TO, 4TO 06bEM TOPrOB 3a fieHb BbiN HUKE CPeAHEro 3HaYeHNA Ha 25% 1 HKe.

Cumsonbl 4l i'Ka3bIBaIOT Ha TO, YTO 06LEMBI TOPrOB 3a AieHb 6bINK B Npesenax 06bI4HbIX 3HaUEHUIA, OTKNIOHEHWe He

npesbiwaet 25%.

WHamkaTtop RSI CikasblBaeT HacKONbKO Bymara NepeKynaeHa au nepenpogaHa. 3HaueHue HuKe 30

ToMm, 4To Bymara nepenpogaHa, a 3Ha4eHwe Bbiwe 70 - 6ymara nepekynneHa.
TOMm, 4To bymara nepenposiaHHa, a 3HayeHwe Bbiwe 70 - 6yara nepekynnena

06b14+BroBOPUT O

Lenesas ueHa

357
1484
18 760
886
2,80
1708
63,4
8,0
18108
4000
9,40

761

PeiituHr
Mo pbIHKY
Mo pbIHKY
Mokynatb
Mpopasatb
Mpopasatb
Mokynatb
Mokynatb
Mokynatb
Jepxatb
JepxaTb
Jepxatb

Mpopasatb

Bara nepecmotpa

27.06.2017
27.06.2017
14.06.2017
04.04.2017
04.04.2017
10.03.2017
29.03.2017
29.03.2017
30.06.2017
30.06.2017
30.06.2017

17.11.2016
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MoHuTOp PbiHKA

Certres

25 pekabpsa 2017 r.

Centras
SECURITIES
[enaprameHT YnpasneHus aktusamu AnanuTnueckuii lenaprameHt
Aunpektop AunpekTop
babaHasapos [amup MapsaH MenaHuy
mibrayeva@centras.kz
Cneuuanucrt 1 Kateropumn Cneuyuanucrt 1 Kateropumn AHanuTUK
Paxumosa Anua BaiisongaHosa Anga Cokonosa AHHa

ARakhimova@centras.kz abaizoldanova@centras.kz asokolova@centras.kz

[PenaprameHT YnpasneHua no pabote ¢ KAMEHTaMU

3am. [inpekTopa YnpasneHus no pabore c KIMeHTaMKn
Buneukan CsetnaHa

SBiletskaya@centras.kz

Cneuyuanuct 2 Kateropum

Anacrtacua Yepesko

acherevko@centras.kz

IEenaEﬂ-lmem'Toprm;blx Onepaumit

AvpekTop fenap Ta Top!
Aaynetos Kanmac

kdauletov@centras.kz

Tpeiiaep 3am. [lupeKTopa TOProBbIX onepauuii
ymakaHoB EnbxaH Tenbrysues Ailgoc
yzhumazhanov@centras.kz ATelguziyev@centras.kz

Hacroswuit matepman 6bin NOAroTOBAEH aHanUTUYeckum otaenom AO "Centras Securities". HacToswas ny6anKaLms HOCUT UCKNOUUTENBHO MHPOPMALIMOHHBIN XapaKTep U He aBaseTca npeanoxerunem AO "Centras Securities"
KYMUTb, NPOAATL UAM BCTYNUTb B KaKyHO-IMGO CAE/KY B OTHOLIEHUM KaKMX-TME0 GUHAHCOBLIX MHCTPYMEHTOB, Ha KOTOPbIE B HACTOALLLEH NYBANKALLMM MOKET COAEPIKATLCA CCbIKA. HAaCTOALMIA LOKYMEHT COAEPKUT UHGOPMALMIO,
nosydeHHyto 13 uctouHukos (Bloomberg, KASE), koTopble Centras Securities paccmaTtpusaet B KauecTse goctoBepHbix. OgHako AO "Centras Securities", ero pyKoBOACTBO U COTPYAHWUKM HE MOTYT rapaHTUPOBaTb abCONtOTHbIE
TOYHOCTb, MO/IHOTY M AOCTOBEPHOCTb TaKOM MHHOPMALIMK U HE HECYT OTBETCTBEHHOCTM 32 BOSMOMHbIE NOTEPU KAMEHTa B CBA3M C €€ UCNONb30BaHMeM. OLEHKM U MHEHUA, NPeACTaBNEHHbIE B HACTOALLEM JOKYMEHTE, OCHOBaHbI
MCK/IOYMTENbHO HA 3aK/IO4YEHNAX aHANUTUKOB KOMNaHuW. BosHarpaxaeHue aHaUTMKOB He CBA3AHO W He 3aBUCUT OT COAEPMKaHMA aHANUTUYECKIX 0630POB, KOTOPbIE OHM FOTOBAT, UM OT CYLLECTBA AAaBAEMbIX UMM PEKOMEHAALIN.
Hacroswan nHpopmaLma He npeaHasHaueHa 4nA NYBAMYHOTO PacnpoCTPaHEHUA U He MOXET BbiTb BOCMpOMU3BeAeHa, nepeaaHa unm ony6anKoBaHa, LIeIMKOM UAM MO YacTAM, 6e3 NpeaBapUTeNbHOro MUCbMEHHOTO paspelueHna AO
"Centras Securities". Centras Securities, 2017 r.
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