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Mo utoram Topros NoHeAeNbHUKA Ka3axcTaHCKuii poHaoBbIN nHaekc KASE 3apuKcnpoBanca Ha ypoBHe 40 2
131,50 n., uto Ha 0,33% Bbiwwe NokasaTens AHem paHee. O4HaKo, 06bem CAENOK C aKLMAMM, BKIOUYEHHbIMM B
npeacTaBUTeNbCKUI CNUCOK nHaekca KASE, cHusunca Ha 22,3% 1 coctaBun 93,8 MAH TeHre.

Nlnaepom pocTa oKasanucb akummn HapogHoro baHka KasaxcTaH, CTOMMOCTb KOTOPbIX B IHEBHOM BbIpaXKeHUM
nosbicunack Ha 2,36% a0 84,46 TeHre 3a akLMI0. bonee CKPOMHbIV POCT OTMEYEH MO aKUUAM
mepenobbiBatoLeit komnanum KAZ Minerals Plc (+0,70% go 3 610,00 TeHre) u sHepromoHononucta KEFOK
(+0,33% po 1 359,72 TeHre). KoppeKuua BHU3 3apUKCMpPOBaHa NO aKLUAM KpynHelwein HedpTenpoBoaHOM
KomnaHuu KasTpaHcOiin (-0,59% ao 1 330,05 TeHre) u cotoBoro onepatopa Kcenn (-0,58% po 1 700,00 TeHre).
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Hosoctu Kasaxcrana

Fitch no py BHYT o6auraumam Kcell peittunr "BB(EXP)

Fitch Ratings npucsouno peittunru "BB"/"A(kaz)" npuoputetHomy HeobecneuerHomy gonry Keell ("BB"/nporHos "ctabunbHbin") u peitun ru "BB(EXP)"/"A(kaz)(EXP)" nnaHMpyemomy BbiNyCKy BHYTPEHHWUX 06aMraumuiti KOMNaHUm Ha
cymmy 0 30 mapg TeHre (Tekywwmii 332,68/$1), coobwmno areHTcTso. Keell aBnseTca aManpyiowei KomnaHui Ha pbiHKe MOBUAbHOM cBA3M K asaxcTaHa. Y KOMNaHUM HeT COBCTBEHHO MarucTpanbHOM CeTH, M OHa He umeeT
BO3MOXXHOCTU NPeAOCTaB/IATL NaKeTbl YCAYr, BKAOYaowme LLIIApOKOI'IDnOCHbIIji AOCTYyN, 4TO ABNAETCA HEAOCTATKOM B CTPATErMyeCKom naaHe, Ha NOMUHaeT Fitch. I'IoKazaTenbneseng»(a, BEPOATHO, OCTAHETCA YMEPEHHbIM, HO
6yAeT NpesbIWaTh 3aABAEHHbIN KOMNaHWeN LLeNeBoi OPUEeHTUP OTHoLWeHMA "uncTbit 4onr/EBITDA" Ha yposHe o 0,9X, 4To 06YCN0BAMBAETCA N POAOIKAIOLMMUCA MHBECTULMAMM B pa3BuTMe dopmaTa cBA3m 4G M MarucTpanbHon
CeTn B cpeiHeCpoYHOM nepcnekTuee. MaxoputapHbim cobcteeHHnkom Keell asnsetca Telia Company AB ("A-"/nporHos "ctabunbHbiit”). Fitch oxkmaaert, 4to cuTyaumns BCKOPe 3MEHUTCA, yuuTbiBas HamepeHue Telia 8 6anxaiiwem
6yp,yu.;eM npoAaTtb CBOM aKTUBbI HA Pa3BUBAKOLWNXCA PbIHKAX. I'InaHMpyeMble 06/11/II'BLI,I/IM npeacrasnaloT coboin npuopuTeTHble HeobecneyeHHble 06 azaTenscraa Keell. Ycnosus 06n14rau,m71 cofepXaTt onpeaeneHHble orpaHuyeHna
N0 NPoAaXKe aKTUBOB, NONOKEHUA O Kpocc-aedonTe ¢ Apyrum gonrom Keell, a Takxke GUHAHCOBbIM KOBEHAHT NO OTHOLLEHMIO YUCTOrO AoAra K EBITDA (cornacHo onpeaeneHuio KomnaHum) B 2,5x. B To e Bpems 3Tv 3alumiiatowme
KPeAnTOPOB NONOXKEHNA COZIePKaT CylLieCTBEHHbIE OTOBOPKM, M Mepbl No obecneyeHuio ux cobntoaeHmna asnaoTca cnabbimn. O6auraunm MeroT cp ok obpalleHna B Tp1 rofla M MOTyT BbiTb BbIKYNEeHb B 11060/ MOMEHT BpeMeHn
Ha yCMOTpeHWe SMUTEHTA, YKa3aHo B COOﬁlLLeHMM. Fitch pacueHnBaeT OTCYTCTBME Y KOMNAHUKN cobcTBeHHOW Mal’MCTpaanOﬁ CeTU N ee N3/IN WWHIOK 3aBMCUMOCTb OT APYrMx ONepaTtopos B N/ilaHe BHYTPEHHEro TPaH3UTHOro Tpad)MKa
KaK HeA0CTaTOK CTPaTernyeckoro Xxapakrepa B OTCYTCTBUE A0/ITOCPOYHbBIX KOHTPAKTHbIX B3aMMOOTHOLLIEHM. KpaTKOCPOUHble 40roBOPbl apeHbl CETU NOABEPSKEHbI CYLLLECTBEHHOMY PUCKY NEPecMoTpa LieH, B 0c06eHHOCTM
npubansuTenbHo Ha 15% Tepputopum KasaxcraHa, rae OTCYTCTBYIOT a/lbTEPHATUBHbIE CeTeBble NpoBaiiaepbl. MeHeXKMEHT KOMNaHWM M3y4YaeT B HacTosLLee BpeMa PAJ BO3MOXKHOCTel paspelleHuns 3Toi cutyaumn. Bmecte ¢ Tem
areHTCTBO NO/AraeT, YTo NOBbIWEHWE aPEHAHbIX NNATEXEN U AOMONHUTENbHbIE MHBECTULMU B MArnCTPasbHYIO CETb BEPOATHBI B KPAaTKOCPOUHOW -CpeaHecpoyHoi nepcnektnee. 3bdEKT OT COKpaLLeHMn 3aTpaT NPoABAAeTCA C
3ageprKKoii: Fitch He oxkupaaert, uTo mapika EBITDA y KOMNaHUM yAyYLLMTCA OTHOCUTE/IbHO NOKasaTens B AuanasoHe oT 35% A0 40% B KPaTKO CPOYHOM-CPESHECPOYHOM NEPCNEKTUBE, HECMOTPA Ha Mepbl MO CYLLECTBEHHOMY
COKpaLleHuto 3aTpaT. CTONIKHYBLUMCb C CEPbE3HbIM CHUXEHUEM Bbipyyku v EBITDA 8 2015-2016 roapl, Kcell 3anyctuna cTpaternyeckme MHALMATK Bbl, HANPaBAEHHbIE HA CYLLECTBEHHOE YNy4YLUEeHWe NokasaTteneil onepaLyMoHHoOM
AEeATeNbHOCTM U SKOHOMMIO 3aTPaT B A0ONFOCPOYHOM NnaHe. O4HAKO, MO HALWEMY MHEHMIO, Y4UTbIBAsA, YTO 3TU 33[,a4M OCYLLLECTBAAIOTCA B 3HAY UTE/IbHO Mepe OAHOBPEMEHHO, CYLLECTBYET HEKOTOPbIW PUCK, CBA3AHHDIN C UX
peanusatmeit, u MoryT notpeboBaTbCa AONOHUTE IbHbIE PACXOAbl B KPaTKOCPOUYHOM -CpeiHeCPOUHOI nepcnekTuse. Fitch paccmaTpuBaeT NpeACToALLYIO CMEHY aKLIMOHepa Kak cobbiTUiiHbIN puck. Keell HaxoanTea nog
MaxopuTapHbIM KoHTponem Telia, HO 3To, Kak NpeANonaraeTcs, M3MEHUTCA, NOCKONbKY Telia 06bABMAa O NNaHax "0TBETCTBEHHO" NPO/aTh CBOW aKTMBbI Ha Pa3BUBAIOLLMXCA PbIHKAX, M aKLMOHEP OXMUAAET BbIATU U3 laHHO
WHBECTUUUM A0 KOHUA 2017 roga. Bo3morkeH pAL CueHapues, HO USMEHEHWA B CTPYKTYpe akKLMOHEPOB MOryT He o06n3aTesIbHO OKa3aTb Aasne Hnue Ha peﬁTMHI’M, €CNN 3TO He 6y,qe'r CONpOBOXAATLCA NPOAO/IKUTE/IbHBIM
yBeNMYEeHWeM eBepuaXKa NN He NPUBEAET K NOABNEHUIO HOBOTO KOHTPOAIMPYIOLLLETO aKLIMOHEPa C CYLLLeCTBEHHO 60/1ee HU3KOI KpeAUTOCNOCO6HO cTbio, Yem y Kcell, 1 HeorpaHUYEHHbIMI BO3MOXXHOCTAMM BbIBOAA AEHEXHbIX
cpeacTs U3 komnauuu. K uncay byayuimnx cobbiTuii, KOTopble MOryT BMeCTe UM B OTAENbHOCTM NPUBECTU K NO3UTUBHOMY PeMTUHIOBOMY AieiiC TBUIO, areHTCTBO BK/KOYaeT cieaykoliee: 60/1ee HU3KanA 3aBUCUMOCTb OT BHELHUX
npoBaﬁ,qepoB B MaHe TpaH3nTa BHYTPeHHero Tpad)VIKa, 6onee Xopouwune BO3SMOXHOCTM B OTHOLIEHNM NAKEeTOB YCAyr C LLIIApOKOI'IOnOCHOIZ CBA3bIO ; reHepupoBaHune 6onee cunbHoro CBOﬁOAHOI’O AEHEXHOro NOToKa Npu COXpaHeHnn
NMAEPCTBA Ha PbIHKE M NapuTeTa Mo KayecTsy ceTell C KOMNAaHUAMMU-aHaNOramMK, @ TakKe KOMOPTHAA IMKBUAHOCTL. [0 MHEHWMIO areHTCTBa, OrpaHMYeHHan IMKBUAHOCTL Keell AoMmKHa yAyyWnTLCA: AeHeXHbIE CpeACTBa Ha
6anaHce B cymme cocTaBnanu 14 mnpg TeHre Ha KoHey, Il kBaptana 2017 roga B OTCYTCTBME JOCTYMNHbIX 6€30T3bIBHBIX KPEAUTHBIX IMHUIA. YCnewHoe pasmelleHne obavraumit ynyqwmnno 6el ankemgHocTe Keell, cuntaer Fitch.
ByAaywiue cobbiTus, KOTOPbIE MOTYT BMECTE MW B OTAENbHOCTU NPUBECTU K HEFaTUBHOMY PEUTUHIOBOMY AEMCTBUIO, BKNIOYAIOT CIeAYIOLLEE: CKO PPEKTUPOBAHHBIN YUCTbIN IEBEPUAXK NO AEHEXHbIM CPEACTBAM OT ONepaLyuoHHOM
AeatenbHocTy (FFO) Bbile 3X Ha NPOAO/IKUTENbHOM OCHOBE 63 YETKUX NNIaHOB CHUXKEHMUA NeBePUAKa; NPOAO/IKUTE/IbHbIE NOTEPU A0/IM PbIHKA U HEAOCTUKEHME 3anNaHNPOBaHHbIX GUHAHCOBbIX NOKa3aTenei, 4To 0bycnosmo
6bl YCTOIUMBBIN U 3HAYMTENbHbIN OTPULLATEIbHBIN CBOBOAHBIN AEHEXKHbIV NOTOK; cnaban cMTyalma C IMKBUAHOCTbIO B TeYeHWe NPOAO/IKUTENIbHOT O BPEMEHU; HeraTMBHbIe U3MeHeHNA B chepe KOpPNopaTMBHOTO ynpasaeHua none
yxopa Telia. AkunoHepamm Keell apnsitotca Teliasonera Kazakhstan Holding B.V. - 24%, Fintur Holdings (CMN TeliaSonera u Typeukoit Turkcell) - 51%, AO "LieHTpanbHbIi Aen03uTapuii LeHHbIx Bymar" - 23,29%. B KasaxctaHe nomMumo
Kcell geiicTaytoT ewwe aBa onepatopa mobunbHOM cBA3M cTaHAapTa GSM: "Kap-Ten" u o6beaunHeHHble Tele2 KasaxctaH u "Anten". HaceneHue KasaxcraHa coctasnset 18 MAH Yenosek.

Memounur: Mrmepepake
BNY Mellon cpepcrtea Haud Ha cymmy $22 mnpg, - Bloomberg...
KasaxcraH n HauBaHK CTpaHbl He CMOT/IM 3aWUTUTL B CyAle $22 MAPZ, CBOETO CyBEPEHHOTO $poHAa, KoTopbie 3amoposun BNY Mellon, coobujae T arentctso Bloomberg. Ha aToit Hepene KasaxcraH 06patnnca B IOHAOHCKMIA Cy/, 3a
"'CPOYHOM AEKNAPaTOPHOM 3aLMTOIN" NpaB NpasuTenbcTBa M HaubaHka Ha akTMBbl HaumoHanbHoro dpoHaa. Bloomberg nHpopmupyeT co ccbikoit Ha coobLyeHmre CeKpeTaps Cyaa no 3eKTPOHHOM NoYTe, YTO UCK Bbla OTKIOHEH 6e3
npaga Ha aneanaumio. Cymma, KoTopyto 3amopo3un BNY Mellon, coctasnset okono 40% ot obuiero cysepeHHoro doHaa KasaxcraHa 8 pasmep e $57 mapa. BNY Mellon 3ansnserT, 4To 3aMopo3un akTuebl HaudoHaa no
pacnopssKeHuio cyaos Benbrun u HuaepnaHaos, rae KpeAuTopb! NbITaloTcA B3bicKaTb ¢ KasaxcTaHa $500 MAH, MCnonHAs pelweHne apbutpaka. Aasokatbl Kasaxctana v BNY Mellon noka He NpOKOMMEHTUPOBanM peleHue cyaa.
3amopaXkmnBaHue aKTMBOB NPENATCTBYET NpaBUTeNbCTBY KasaxcTaHa 1 HaubaHKy 3aBeplumThb CyllecTsylole CAeNKN. HaunoHanbHbIi 6aHK Kas axcTaHa U NpaBUTeNbCTBO 3aABMAM B CBOMX CYAe6HbIX JOKYMEHTaX, 4To cyaebHble
peuwenuna cya08 HuaepnaHaos 1 Benbrum He pacnpoCcTpaHAIOTCA Ha aKTUBbI, yaepxusaemble JloHAoHCKMM drananom BNY Mellon, Ha ocHoBaHuK 3TOr0 M 6bI10 OCNapuBaHMe pelleHmne o 3aMopo3ke. Mo AaHHbIM MuHIoCTa
KasaxcTaHa, Ha NpoTAKeHUM nocneaHux YeTbipex neT Pecnybanka KasaxctaH BoB/ieYeHa B CEPUIO MHOCTPaHHbIX CyAebHbIX NPOLLEeCcoB, B CBA3 M C apbUTParkHbIM pa3bupaTenbCcTBOM, MHULMMPOBaHHBIM AHaToNMem CTaTy, ero
cbiHoM [abpuenem CTaTh, a TaksKe Mx KomnaHuamu Ascom Group S.A. v Terra Raf Trans Trading Ltd. ¢ uckosbim TpeboBaHuem Ha cymmy 6 onee $4 mapa. ApbuTpaxHbiii TpubyHan, paccmaTpusasiumii cnop 8 Ctokronbme (LWseuus),
19 pekabps 2013 roaa npucyann B nonb3y Cratn okono $500 MaH. PaHee KasaxcTaH MHULMUMPOBaAN OTMEHY apbUTPaXKHOTO pPeLIeHus B anenns LMOHHOM cyae "Ceea" B CTOKro/ibMe, TaK Kak peleHune 6bi10 NPUHATO B HapylueHue
apbuTpaxkHoro pernameHTa CTOKrobMCKOM TOProBow NanaTbl. B xoze AanbHennx pa3bupaTenscTs MUHUCTEPCTBO OCTMLMM KasaxcTaHa BbiABM 10 MacluTabHYIo MHOTONIETHIOK MOLIEHHMUYecKyto cxemy CtaTu. OHa Bbina
npe3eHTOBaHa WBeACKMM cyiebHbIM opraHam. [JoBoAbl 0 paKTax MOLIEHHNYECTBA CO CTOPOHbI CTaTH He BblI PACCMOTPEHDI NO CYLLECTBY B LIBE/ CKOM anennauMoHHOM npouecce, 1 9 Aekabpa 2016 roga anennALMOHHbINA cya,
"Csea" ocTasun B cune apbuTpaxHoe pelweHue. Pecnybiuka HesameantenbHo obpatunack B BepxoBHbii cy LLIBeuuu Ana 06kanoBaHuaA peLleH ua aneansaumMoHHoro cyaa. 24 oktabpsa 2017 roga BepxosHbiii cya LLseuun
OTKNOHWA X0AaTalicTBO KasaxcTaHa. "310 pelueHune BepxosHoro cyaa LLiseunn naet spaspes ¢ peleHnem BbicOKoro cya AHIIMKM, KOTOPbIN 6 nioHa 2017 roaa B xoze UCMNONHWUTENIbHOTO NPOU3BO/ACTBA NPU3HAA, YTO apbuTpaxHoe
peteHmne 6bI10 NOYYEHO MOLIEHHWUYECKMM NyTeM. BbiNn HasHaueHbI CYLIAHWA MO CyLLECTBY, KOTOPbIE Ha CErOAHALIHWI ieHb NPOA0/IKAIOTCA", - COOBLLAN0 MUHUCTEPCTBO KOCTULIMM B OKTAGPE 3TOrO roAa. PaHee Takke
€00611an10Cb, 4TO B LieNAX NpuBedeHna CTaTi K OTBETCTBEHHOCTM 3a COBEPLUEHHble UM AeAHuA, Pecny6ankoii KasaxcTaH 6bin nogaH ck 8 O Kpy)HOM cya BalwmHrtoHa, CLUA, Ha ocHoBaHMM 3akoHa 0 6opbbe ¢ pakeTom
(OpraH130BaHHOM NPECTYNHOCTbIO) U Koppynuymei. Cyae6HbIN NPOLLECC MHULMWPOBAH B CBA3W C PeLIEHNEM MeXAYHapPOAHOro apbuTpakHoro Tpub yHana npotus Pecnybanku KasaxctaH Ha cymmy okono $500 maH. KasaxctaH
068MHAET CTaTu B 3aBbiLIEHWM CTOMMOCTM ra3onepepabaTbiatoliero 3aBoaa (IM13) B KasaxcTaHe Yepes cepuio CAEN0K C HEPaCKPbITHIMM CBA3aH HbIMM CTOPOHAMM W NPeACTaBNeHUM NOANOKHBIX GUHAHCOBbIX OT4ETOB. Kak
0TMeyanoch B pacnpocTpaHeHHOM paHee npecc-penunse Ascom Group, 5 okTA6pa 2017 roaa cyAebHbIN NpUCTaB-UCNONHUTEND LieHTpanbHOi cayx6bl npucTasos LLiseunn noaTeepANA paHee HaNoXeHHbIN apecT Ha aKuuu,
npuHagnexalme Pecnybavke KasaxctaH B 33 WBeACKMX KOMNAHUAX, Ha CymMy 0Ko/10 $100 MAH. "Mexay Tem, 8 ceHTabpa 2017 rosa OKpy»HO i cyA AMCTepAama Takxe BbIHEC pelieHne B NoNb3y ACKOMa, B paMKax KOTOporo
CyAom 6b1N10 pa3peLeHo HaNoXMUTb apecT Ha MMyLLecTBo KasaxcTaHa B BuAe akumii oHaa "Campyk -KasbiHa" HOMUHaAbHOM CTOMMOCTbIO OKOAO $5,2 MApA B ronnaHACKoli komnaHum KMG Kashagan B.V. AmcTepaamckuii cyg,
TaKxe paspelunn apect cpeAcTs HaunoHanbHoro GoH/Aa, NepefaHHbIX B ynpasieHne amcTepaamckoro 6aHka BNY Mellon. Kpome Toro, 6bi1 Ha oxeH apecT Ha onpe/ieNleHHOe He/IBUXMMOe MMyLLecTBo KasaxcTaHa B
HuaepnaHpax", - otmeyanock B penuse Ascom Group.

Mcmounuk: Uimepeakc
Mwuposbie GOHAOBbIE PbIHKK
B noHeaenbHuK doHaoBbIe naowaaku CLUA v EBponbl 6b111 3aKpbITbl B CBA3M C NPasAHOBaHWEM KaToNM4eCKoro PoskaecTsa .

Wemoutur: Bloomberg
Poccuiickmnii GoHA0BDIN PbIHOK
OCHOBHble poccuiickue GOHAOBbIE MHAEKCHI 3aKPbIIMCH HA NOJOKUTEIbHOM TeppUTopuu: pybesblit nhaekc MMBB npubasiun 0,10% 4o 2 105 n. u fonnaposbiit nHaekc PTC nosbicunca Ha 0,73% A0 1 144 n. OCHOBHbIM
ApaiiBepOM pOCTa OKa3asnca NoAbEM aKLUiA TEIEKOMMYHUKALMOHHOTO ceKTopa (+5,29%), a Takke pannum akumit AOK C1uctema, CTOMMOCTb KOTO PbiX NOANpPbIrHyna Ha 21,47% 6narogapa MUpOBOMY cornatueHuio ¢ PocHedtbio. Mo
MTOram TOProB B 3e/1eHOM 30He 3aKpbINNCL akuum MTC (+5,20%), AeTtckunit Mup (+4,58%), TpaHcHedTb (+2,55%), PyccHedTb (+2,23%), Safmar Financial Investment (+2,21%), UxTep PAO (+2,08%), Meuen (+1,88%) u BTB BaHk
(+1,61%). Cpeaum ayTcaitgepos 3admKcupoBaHbl akLmmu HosaTak (-1,84%), TatHedTsb («npedbi» -1,79%), CyprytHedteras (-1,70%), Montoc (-1,47%), MeradoH (-1,06%), HAMK (-1,02%), Pycrugpo (-1,01%), Nlykoiin (-0,81%) u TMK (-
0,80%).

Mcmounux: Bloomberg
Hedtb
B noHeaensbHUK poHaosble naowaaku CLUA v EBponb! 6bi1u 3aKpbITbl B CBA3M C NPa3AHOBaHMEM KaToM4ecKoro PoxaecTsa .

Wcmourux: Bloomberg
Baniota
Kypc TeHre k gonn. CLUA ykpenuacsa Ha 0,11% v coctasun 332,7 Tenre/S1.
Kypc poccuiickoro pybns no oTHolweHuio K gonn. CLUA ykpenunca Ha 0,61% v coctasun 57,95 py6.
Kypc BantotHoit napsl EUR/USD 8bipoc Ha 0,07% u coctasun 1,1870.
Mcmovurux: Bloomberg
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MFON -1,1%
HYDR -1,0%
AenosutapHble pacnucku (USD)
LKOH -0,8%
Usm. 3a
Komnanua 3Hau., $ 06bem, mH. $ - WU3m. 3a mecay, M3m. c Hau.roga RSI*
TRMK -0,8%
BTE = 1,77 4l 2 00% -8% 8% ® i
VIBR Fasnpom = 4,46 .Ilﬂ 27 0,0% -2% 37% ™ 47
MK HopHukens @* 18,48 il 16 0,0% -1% 74% ® 56
MTLR Nykoiin = 56,92 il 14 0,0% 1% 100% > 61
HAMK = 24,95 il 23 0,0% 10% 258% (] 69
IRAO
MMK * 9,63 il 070  0,0% 3% 229% ® 49
EpLN Hosatak = 119,9 il 61  00% 2% 60% > 58
Nosumerann = 17,50 0,00 0,0% 0% 0% [ 54
RNFT
Ypankanmii = 13,00 0 0,0% 0% 0% ™ 49
coom CypryTHedTeras = 4,79 4l 03 0,0% 3% 8% C] 49
TaHedTs = 48,98 ll 36 0,0% 7% 124% ) 59
TRNFP Meven = 421 all 1,1 0,0% -12% 160% ® 39
MeradoH = 935 060  0,0% 0% 0% ™ 38
DSKY
PocHedTb = 4,98 4l 6 00% 3% 55% ™ 41
wirss PocTenekom = 6,53 ll 008  0,0% 3% 5% ® 47
Pyclfuapo = 1,21 .nﬂ” 0,2 0,0% -13% 44% ™ 32
AFKS 21,5% Cesepcrans = 150 all 23 0,0% 1% 128% ) 52
5.0% 0,0% 5.0% 100%  150%  200%  25.0% C6epbark = 16,59 il 23 0,0% 2% 210% > 54
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MoHuTop PbiHKa

26 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 26.10.2017 08.11.2017 21.11.2017 04.12.2017 17.12.2017
26.10.2017 08.11.2017 21.11.2017 04.12.2017 17.12.2017

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

MeskayHapoaHble obauraumm KasaxcraHa

Swrent Aara [DoxogHocTs, % Coeam, uena, % CpeaH. U3meHeHuMe cp. Aox-cTh, 6.n.
(ML) (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 0 -1 -278
EBpaswiickuii BaHk 20/09/2022 5 dukc 3,4 /32 106,2 f 33 0 -12 -214
BPK 03/06/2020 7 ®uke 3,4 /30 107,6 = 32 0 H/A, -

BPK 23/03/2026 6 Dduke 46/ 44 110,2 = a5 0 11 314
BPK 10/12/2022 4 ®uke 35/34 103,1 = 3,4 0 -10 -276
Hapoarbiii Bakk 28/01/2021 7 duc 39/36 110,1 > 37 0 -10 -283
Campyk-dHepro 20/12/2017 4 Pukc 112,2 / -97,8 100,0 = 6,9 0 245 188
Kaskom 11/05/2018 9 Dduke 41/20 102,0 2 31 0 9 754
KazTemupXonbl 06/10/2020 6 dukc -304,1 / -687,9 109,3 4 -497,1 0 H/g, -

KasMyHaiilas 02/07/2018 9 dukc 3,0/21 103,3 = 2,5 0 30 -223
KasMyHaiilas 09/04/2021 6 ®uke 34/33 109,4 2> 33 0 1 -229
KankmyHain 13/11/2019 7 dukc 6,6 /59 101,5 6,3 0 4 -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
26 pekabpa 2017 r. SECURITIES

[AnHaMMKa AOXOAHOCTU MEXKAYHAPOAHbIX POCCUICKMX 06nuraumii
20

8
10 7 —
[}
1
10
20
6
30
40
13 -50
26.10.2017 06.11.2017 17.11.2017 28.11.2017 09.12.2017 20.12.2017 26.10.2017 06.11.2017 17.11.2017 28.11.2017 09.12.2017 20.12.2017
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 0 45 -210
CbepbaHk 28/06/2019 5 dukc 31/28 103,3 > 2,9 0 27 -202
CbepbaHk 16/06/2021 6 ®uke 34 /32 107,8 = 33 0 11 -268
Tasnpom 13/02/2018 7 Dduke 0,9 /0.2 100,8 = 04 0 11 356
lasnpom 11/04/2018 8 ®uke 28/ 19 101,6 = 2,4 0 46 -207
Nykoiin 24/04/2018 3 Duke 2,8 /22 100,3 =25 0 29 202
JNykoiin 05/11/2019 7 ®uke 30/ 27 107,9 = 2,8 0 11 -214
Nykoin 07/06/2022 7 Dukc 35/34 113,1 ':> 35 0 -5 -265
rasnpomHedTb 26/04/2018 3 Pukc 0,6 /0,2 100,8 = 0,4 0 -8 -371
rasnpomHedTb 19/09/2022 4 dukc 39/37 102,5 = 3,8 0 -7 -276
PocHedTb ®uHaHC 02/02/2020 7 dukc 34 /31 108,1 = 3,2 0 7 -242
BHewwaKoHOMBaHK 21/02/2018 3 dukc 1,2 /-04 100,4 = 0,4 0 12 -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

26 pekabpa 2017 r.

concras

Centras

SECURITIES

[OunHamunka poHA0BbIX UHAEKCOB

2700 2200
2655
2610 2100
2565
2520 2000
26.12.2017 16.12.2017 06.12.2017 26.11.2017
—ap ——— KASE
66
65
64
63
62
61
60
9
26.12.2017 16.12.2017 06.12.2017 26.11.2017
= HedyTb mapkw Brent
1300
1290
1280
1270
1260
1250
1240
1230
1220
1210
26.12.2017 16.12.2017 06.12.2017 26.11.2017
3onoto
7250
7000
6750
6500
6250
00
26.11.2017 06.12.2017 16.12.2017 26.12.2017

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

ARLEEVEL RVER N A SR R U e L UL L

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)

TIE&L L LTI LT e LT

KasHaueiickue o6aurauum CLUA

CpoK noraweHnus

1-nethue

2-neTHne

5-neTHue

10-netHue

30-neTHue

L3 ¢ é

=N

3Hau.

24754

2683

6960

7593

13073

5365

6070

1144

2105

2132

3280

29578

22939

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

0,0%
0,0%
0,0%
0,0%
0,0%
0,0%
0,0%

0,73%

0,10%
0,3%
-0,5%
0,0%
0,2%
0,0%
0,0%

0,0%

U3sm. 3a aeHb

0,0%
0,0%
0,0%
0,0%
0,0%
0,0%
0,0%
0,0%
0,0%
0,0%
0,0%
0,0%

0,0%

U3sm. 3a aeHb

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

WU3m. 3a
mecay

5%

3%

1%

2%

0%

0%

1%

-2%

-3%

1%

-2%

-1%

2%

1%

-4%

1%

a

mecay

2%

-1%

-1%

-4%

-5%

2%

3%

1%

1%

2%

-2%

2%

-3%

WU3m. 3a
mecay

12

15

19

14

Usm.c
Hau.roga

44%

33%

42%

24%

27%

18%

17%

52%

20%

144%

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 2132
3053 3448
22001 30003
18336 22939
59589 76990
2026 2558
26366 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 2,255
2 3
2,658 3
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MoHuTOp PbiHKA

26 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 & 332,7 0,11% 1% 3% 310,62 345,11
EUR/KZT f 396,1 0,4% 0% 7% 329,20 409,38
335 GBP/KZT & 445,0 0,0% 1% -12% 383,05 463,30
USD/RUB @ 57,95 -0,61% -1% -21% 55,88 61,54
EUR/USD @® 1,1870 0,07% 1% 10% 1,0427 1,2036
285
26.12.2017 16.12.2017 06.12.2017 26.11.2017 GBP/USD f 1,3370 0'1% 0% 9% 1,2068 1,3594
~——usp/KkzT USD/IPY & 113,21 0,1% 2% 5% 107,84 117,44
60 USD/CNY @ 6,5398 -0,6% -1% 0% 6,4870 6,9640
USD/CAD @ 1,2730 0,0% 0% 9% 1,2126 1,3743
AUD/USD f 0,7712 0,0% 1% 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
26.12.2017 16.12.2017 06.12.2017 26.11.2017 f 233 0,3% -3% -96% 228 424
Poccua
—— usp/RuB @® 117 0,0% -11% -62% 117 231
Typuma
14 f 242 105,5% 84% -14% 242 344
Fepmanua
13 4 9,5 -2,0% -10% -25% 8,6 252
®paHuua
= 44,2 0,0% 0% 0% 44,2 44,2
12
— Ipeumna
= 918 0,0% 0% 0% 918 918
1,1 UcnaHua
f 55 465,2% 419% -39% 53 83
Wpnanaua
1 @® 25 159,9% 139% -43% 25 69
Uranua
09 @ 117 -0,2% 0% 21% 112 197
26.12.2017 16.12.2017 06.12.2017 26.11.2017 o
Kurait
EUR/USD = 52 0,0% -14% -54% 49 19
AnHamuka CDS
400 s
3010
320
10
2010 250
160
1010 s
80
10 o 0
26.11.2017 11.12.2017 26.12.2017 26.11.2017 11.12.2017 26.12.2017 26.11.2017 11.12.2017 26.12.2017
——— 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
26.11.2017 11.12.2017 26.12.2017 26.11.2017 11.12.2017 26.12.2017 26.11.2017 11.12.2017 26.12.2017
= CDS ®panuuu ———CDS UcnaHum — CDS Wranuu
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MoHuTOp PbiHKA

26 pekabpsa 2017 r.

Centras
SECURITIES

[AnHamuka MmupoBbIX GOHA0BbIX MHAEKCOB

MMBE KASE

2500 2240

2000

1500
26.12.2016 26.03.2017 26.06.2017 26.09.2017 26.12.2017 26.12.2016 26032017 26.06.2017 26.09.2017 26122017
[ O6vem —— KASE —— SMA 200 ——— SMAS50
[ OBvem —— MICEX —— SMA 200 ———SMA 50
Dow Jones Industrial Average S&P 500
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25000 2600
20000 2300
15000 2000
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5000 1400
1100
0 26.12.2016 26.03.2017 26.06.2017 26.09.2017 26.12.2017
26.12.2016 26.03.2017 26.06.2017 26.09.2017 26.12.2017
1 O6vem ——SPX —— SMA 200 ——— SMAS50
[ O6bem ——DJA —— SMA 200 ——— SMAS50
FTSE 100 DAX
8100 15000
7650 13500
7200 12000
6750

6300
9000
5850
7500
5400
6000
4950
4500 4500
26.12.2016 26.03.2017 26.06.2017 26.09.2017 26.12.2017 26.12.2016 26.03.2017 26.06.2017 26.09.2017 26.12.2017
1 OBvem ———FTSE 100 —— SMA 200 ——— SMAS0 1 OBvem ——DAx —— SMA 200 ——— SMAS0
Shanghai Composite Nikkei 225
25000
5400
20000
4800
4200 15000
3600
10000
3000
5000
2400
1800 0
26.12.2016 26.03.2017 26.06.2017 26.09.2017 26.12.2017 26.12.2016 26.03.2017 26.06.2017 26.09.2017 26.12.2017
1 OBvem Shanghai Comp. —— SMA 200 ———SMAS0 e OBbem —— Nikkei 225 ——5MA 200 —— SMAS0
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MoHuTOp PbiHKA

(R
26 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
26122018 26.04.2017 26082017 26.122017 26.12.2016 26.03.2017 26.06.2017 26.09.2017 26.12.2017
# O6vem Topros ——— OTkpbiTbie NO3MYMH Uena “ OBvem Topros OTKpbITbIE NO3MLMK Uena
Hedtb mapkn WTI Cepe6po
3200000 120 250000 so
2800000 s
100
2400000 a0
2000000 35
1600000 30
1200000 %
800000 20
400000 15
o 0 10
26.12.2016 26.03.2017 26.06.2017 26.09.2017 26.12.2017 26.12.2016 26.03.2017 26.06.2017 26.09.2017 26:12.2017
“ OBvem Topros ——— OTKpBITHIE NO3MLAM Lena {7 OGvem Topros OTkpITe NO3MUMA Uena
ras Megab
1750000 45 240000
10000
a
1500000 200000
35 9000
1250000
3 160000
8000
1000000 25
120000
750000 2
15 80000
500000
1
40000
250000
05
0 0
26.12.2016 26.03.2017 26.06.2017 26.09.2017 26.12.2017 26.12.2016 26.03.2017 26.06.2017 26.09.2017 26.12.2017
“ OB vem Topros ——— OTKpBITHIE NO3MLMM Uewa s OB vem Topros ——— OTkpbITbie O3 Liena
NuweHnua Caxap
600000 10 120000
850
9
500000 100000
s 750
400000 80000
7 650
6 60000
550
5
0000 450
4
20000 350
3
0 2 0 250
26.12.2016 26.03.2017 26.06.2017 26.09.2017 26.12.2017 26.12.2016 26.03.2017 26.06.2017 26.0.2017 26.12.2017
“ OBvem Topros ——— OTKpbITbIE O3 Liewa e OBvem Topros OTKpbITbIE NO3MLMN Liena
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MoHuTOp PbiHKA

26 pekabpa 2017 r.

Centras
SECURITIES
[AMHaMMKa BanioTHbIX nap
[lonnap/Tenre [Aonnap/Poccuiickuii pyénb
390
370 795
350 72,7
330 W
310 65,9
290 59,1 \r\A—v-"\.’\ 2 PAS NN Y AC NI
NNV
270
250 52,3
2
30 45,5
210
190 38,7
170
31,9
150
130 3
26.12.2016 26.03.2017 26.06.2017 26.09.2017 26.12.2017 26.12.2016 26.03.2017 26.06.2017 26.09.2017 26.12.2017
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
26.12.2016 26.03.2017 26.06.2017 26.09.2017 26.12.2017 26.12.2016 26.03.2017 26.06.2017 26.09.2017 26.12.2017
JAonnap/l0anb
Donnap/Wena ;
130
126 69
122 6,8
118 67
114 6,6
110 6,5
106 64
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98 6,2
94 6,1
90 6
26.12.2016 26.03.2017 26.06.2017 26.09.2017 26.12.2017 26.12.2016 26.03.2017 26.06.2017 26.09.2017 26.12.2017
AscTpanuiickuii gonnap/fonnap CLLIA
[fonnap CLUA/Kanaackuii gonnap 11
14 ”
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
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MoHuTOp PbiHKA

26 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

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

11



MoHuTOp PbiHKA

Certres

26 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.

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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