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NocTnxeHus

Mo utoram 2015 roga kKomnaHuA 3aHANa 1 mecto B paHKUHre aktuBHoct YneHoB KASE B
ceKTope: AorieBble LeHHble bymaru.

Hanuuune pentuHra kpegmtocnocobHOCTN Ha ypoBHe A «BbICOKMM ypOBEHb
KpeautocnocobHoctu» (PentuHrooe areHTcTBO RAEX («3kecnepT PAy).

MHnumaTtop nuctuHra akumm Bank of America, naeB SPDR S&P 500 ETF TRUST,
o6nuraumn «baHk BTB», poccMncknx «ronyobix duwiek» - «A3apodnoT-poccumnckme
aBnanuHuny», «baHk BTb», «Fasnpom», «MarHuT», «Poctenekom», «CoepbaHk Poccumny,
«Ypankanun» Ha

/4 Y

OpraHusaTop nepsoro B KasaxcraHe IPO ans komnaHum MCE BMaST

"3onoton" AMNsioM 3a BKNnaa B pa3Butve GupkeBOro pbiHka akuumn, ( 2016 r.,
KaszaxctaHckasa ¢poHaoBas 6upixka).

EonHcTBEHHasa nHBecTUUMoOHHaa komnaHmsa B CHI, koTopasa opraHusoBarna caernky no npsiMmomy
BbIKyny BeH4YypHbIX poHaoB ALIBABA o Bbixoga Ha IPO ans ceoux knueHToB B KaszaxcTaHe U
Poccun.

Y4YacTHUK MMPOBbIX IPO-pasmeLLeHuni %amer/ca #iLendingClub facebook

UneH HaumMoHanbHOW accoumauumn y4acTHMKoB poHaoBoro pbiHka (HAYOOP).

AKTMBHbIN Y4acTHUK nporpammbi i -
iF6 KEGOC
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Kaz Minerals: gpanBep pocTa - MeAb

Tukkep Ha KASE: GB_KZMS

Tekywana yeHa: 865 KZT

Llenesas ueHa: 1000 KZT
MoteHuuan pocrta: 15%

fopu30OHT MHBeCcTUpPOBaHUA: 1-2 mec.

MpuunHbl NoKynaTtb akuuu Kaz Minerals:

1. OcHoBHana naes - HECOMHEHHO POCT LEH Ha Me/lb, KOTOPbIM Bbi3blBaeT rNMobasibHYyo
nepeoLeHKY B ropHoaobbIBatoLEeM CeKTope, npexae Bcero, Ha LSE, rae v TopryeTtcs
3HauuTenbHaA YacTb «pnoyta» no Kaz Minerals

2. Poct meaun Ha 145 TeHre B peBpane-mapTe BbI3BaIN NOAOPOKAHME

akunit npounssoantena mean Ha 101% Ha KASE (B 7 pas Bbiwe). Cneaytoulan

BOJ/IHA POCTA NPOMbILWAEHHOrO MeTasia B anpene Ha 6% npueena K pocTy

no Kaz Minerals Ha 23% 3a 2 Hegenu (B 3 pasa Bbllwe).

3. B cnyyae yooporkaHna meaun Ha GoHe pactywen HedTh cneayrowmm ypoBHEM
conpoTtmenenmnsa no akunam Kaz Minerals Ha KASE mbl Buanm yposeHb 900-1000 TeHre
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OvneunaeHgHbin KazTpaHcOun

Tukep Ha KASE: KZTO

CrapTtoBas ueHa: 850 KZT

Tekywasa ueHa: 986 KZT

LleneBas yeHa: 1000 KZT
NoteHuyuan pocra: 17%

Tekywan aoxoaHocTb: 16%
fopu3oHT MHBecTUpoOBaHuUA: 3-6 mec.
e Makcumym 3a 52 Hegenun: 905

e MuHumym 3a 52 Hegenu: 620

MpuumnHbl NOoKynatb akuun «KasTpaitHcOnn»:

1. OxKnpgaHue obuiero cobpanms akumoHepos 27 mas 2016 roga. AdaHHble no goxogam 3a 2015 rog,
NPOAEMOHCTPMPOBAIN YPOBEHb YNCTOM KOHCONNMANPOBAHHOM Npubbian Ha ypoBHe 44,7 mapa
TeHre. YcTtaHoB/ieHHble B 2015 roay Ha cneaytouwme 4 roga Tapudbl NO BHYTPEHHEMY PbIHKY
npeaycMaTpMBatoT exerogHbl npnpocT Ha 10%.

3. dyHpameHTabHaA HeoueHeHHOCTb busHeca KasTpaHcOnn. CpeaHui TapreT K no 6ase
Bloomberg Ha 35% Bbllwe TeKyLwen pbIHOYHOM LEeHbl
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KEGOC: HOoBble AapanBepbl pocTa

Tukep Ha KASE: KEGC
Tekywan yeHa: 815 KZT
LleneBasa ueHa: 1125 KZT
MoTteHuman: 60%

NMouemy nokynatb akumm KEGOC

1. 19N 9Kkunbacty3-CYAP. CornacHo 3aABNEHMIO MMHUCTPA 3HepreTMKkM KasaxctaHa Bnagumupa LLKoAbHUKa,
CTpaHa paccmaTtpmsaeT Kutal B KauecTBe NepCnekTUBHONO HanpaB/IEHUA SKCMOPTA 3NEKTPO3Heprumn. B xoae
NeperoBOpoOB C KNTAMUCKOW CTOPOHOM 0bCyXKAaeTca CTPOUTENbCTBO IMHUIA NOCTOAHHOIO TOKA HanpaxeHnem 700
KB oT dkmbacTy3a go noactaHumm Xamu B CYAP. 9Ta IMHMA, N0 choBamM MUHUCTPA, N03BOINT KasaxcTaHy
exxerogHo nepenasaTtb B KHP go 6 BT aneKTpoaHeprun.

2. MpoekT CASA 1000 no aKcnopTy n3bbITOYHON INEKTPOIHEPIUM B 3UMHee Bpema. OH no3BoauT obecneuynTb
MaKCMMaIbHOE UCMO/Ib30BaHWE NETHEro N3bbITKa 31ekTpo-3Heprum ao 1300 MBT rocyaapctBamm LleHTpanbHoM
Azun.

3. Mo HawmMm NporHo3am, 3TM NPOEKTbl MOTYT YBENINYUTb CPEAHIO ANBUAEHAHYIO AOXOAHOCTb MO aKUMAM
KEGOC B cneaytowme 10 net Ha 2-3% B rog M yCKOPUTb NPUPOCT AMBUAEHAOB B Lesom bnarogapa pocTy
06bEMOB Nepeaaymn 3NeKTPOIHEPTUM. IKCMOPTHDLIN NOTEHLMAN MOMKET PE3KO YBENNUYNTL «ancang» K TEKYLLUM
PbIHOYHbBIM KOTUPOBKAM.
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BACT: BoccTaHOBNEHMe CbIpbS

Tukep Ha KASE: BAST
CraproBas ueHa: 34 912 KZT
Tekywasna ueHa: 37 210 KZT
Lenesasa ueHa: 51 000 KZT
TeKyLwiana AOXOAHOCTb: 6%

Mouemy NOKynaTb akLUM ropHO-pyaHOM KomnaHum AO «BACT»

1. BoccTtaHOBEHME CbIpbeBbIX PbIHKOB. POCT KOTMPOBOK NPOMbILWIEHHbIX METAN/I0B U Mean B YAaCTHOCTU
33 Noc/ieAHNI MecAL, CTan «CMYCKOBbIM KPHOYKOMY» OTCKOKa No cekTopy commodities no sBcemy mupy.
LleHbl Ha meab Bbipocau ¢ $4,372 3a METPMUECKYIO TOHHY B Hauyane AHBapA A0 TeKylmx $4,647 3a TOHHY.
YnyJyweHne KOHbIOHKTYPbl Ha PbIHKE MeAN MOXKET MNO3BOJINTb CHATb U3/IMLWIHMA HAaBeC NPOAAXK HA4,
aKLMAMM ropHOA06bIBAOLLMX KOMMIAHWNA.

2. OTCKOK MO akumMsam megHbIx npoussoguTteneit Ha LSE. MepBUYHbBIM NPOKCKM HA Ka3axCTaHCKMIM mining
cekTop Kaz Minerals npu6asun 59% Ha LSE. Mbl BuaMm noTeHUMan K CywecTBEHHOM NepeoueHKe
KoTupoBoK AO «bacT» npu noAsneHnn MHPoOpPMaLMN O JaNbHENLLEM NPOrpecce B OCBOEHUM
MECTOPOXKAEHMA N HAYane NPOMbILIAEHHON A0bblun. Kpome TOro, ucxoaa M3 MynbTUNAMKAaTOPOB
EV/3anacbl, pocT UeH Ha MeAb A0/IXKEH OTPA3UTLCA Ha POCTE PbIHOYHOM LIEHbI.
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Hawwu ycnyru v Tapudbl @A’f

Ycnyra MNMpeumylectBa Tapud
Tapud 1) Tapwud ons cpegHecpoYHbIX MHBecTopoB ( oT 3 4o 6 0.035% oT cymmbI caenku
«Balance» MecsueB). + komucensa bupxu.

2) BbirogHble ycnosusa no onepauusamv ¢ PENMO.

Tapud 1) Tapud onst npoeccnoHanbHbIX Y4aCTHUKOB PbiHKa
«Professional» UNn ONs MHBECTOPOB, COBepLUatoLwmnX 6onbLuoe
KONM4YeCTBO CAENOK.
2) BbirogHbin Tapud Ang camocTOSATENbHON TOProBn
nocpeacTBOM TOProBown niiatgopmel.
3) OTcyTCTBME KOMUCCUN 3@ HOMUHAIbHOE AepXXaHne

0.03% oT cymMmbl caenkm
+ komucena bupxu.

Lib.
Tapud 1) Tapud Ans AONrocpoYHbIX MHBECTOPOB ( OT 1 roaa 0.2% OT CyMMbl COEMNKM +
«Premium» po 1,5 ner).

Komucensa bupxu.
2) becnnaTtHble KOHCYNbTaUWUOHHbIE YCITYTW.

3) OrTcyTCcTBUE KOMUCCUM 3a HOMUHATbHOE AepXkaHne

L.
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finance

Cnacumbo 3a BHumaHume!
C yooBornbcTBMeM 0TBeYyY Ha Balum Bonpochl

Caman AKbIHOBAQ,

HayanbHUK oTAena npogax
AO «Ppugom OrHaHC»

Mob. +7.771.501.74.66
akynova@ffin.kz | www.ffin.kz




