cencras

Centras
SECURITIES

OCHOBHbIe BUAbI LLeHHbIX bymar

OCHOBbI PbIHKa aKLUMN N obanraumm

Tanrat Kamapos, npeacenatesnb npasnaeHmna AO «CeHTpac CeKblopUTmn3»
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awe DBBeAleHue B PbIHOK aKu,vm

* PervoHanbHble POHAOBbLIE PbIHKU U BUPHKN:

— AmepukaHckme (CLLA: Hbto-Mopk: NYSE, NASDAQ; KaHaga:
TopoHTO)

— EBponenckue (bputaHckaa: JloHOoH; TepmaHua: PpaHkdypT;
®paHyma: Mapux)

— Asunatckme (Kutan: ToHKoHr, LlaHxah un LUeHKeHb; AnoHwuA:
Tokuno; H0.Kopes: Ceyn; UHanA: bBombenr; TarBaHb 1 Ap.)

 CooTBeTCcTBEHHO Beayuwme ¢oHA0BbIE MHAEKCDI: » —
— CLUA (Snp500, Dow Jones, NASDAQ),
— EBpona (CAC40, FTSE100, DAX), =
— A3wus (Nikkei, Hang Seng, Shanghai, BSE) o

 OcHOBHbIE CeKTopa (knaccudpurkaumn no
cneumanmsaumm KOMMNaHun):

— TpOMBbILWNEHHBIV (TPOM3BOACTBO U MALLMHOCTPOEHME) g 6" aalon o%
— CbipbeBoit (gobbiva u nepepaboTKa NoNE3HbIX MCKONAEMbIX) ko CO - % 5
— DHepreTMyeckmit (NponsBoACTBO TEMNJIOBOM N SINEKTPOIHEPTUN) ; 816 e Unig
— TexHonormnuyeckum (paspaboTka IT, MEAULUHCKMX TEXHONOTUI) m
— MNotpebutenbckmnii (NpomnsBoacTBO TOBAPOB ANA MacCoOBOro "~ (\ ?‘

noTpebneHms)
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Centras

SECURITIES

YTo TaKoe akuumAa?

AKUMA — UeHHas bymara, oTparkalowasa A0/ COBCTBEHHOCTU,
(oneKTpoHHaA 3anuMcb B peecTpe aKUMOHepoB), BbiNycKaemas
aKLMOHEpPHbIM 0bLLecTBOM A5 NPUBAEYEHUA KannuTana

BuAabl akUMW: NPOCTble U NPUBUNETNPOBAHHDIE:

— T[lpocTble aKUMWM WUMEIT npaBO rojsoca MNpPU MNPUHATUN pPeLleHUNn Ha
cobpaHnm akUMOHEPOB

— [llpuBunernpoBaHHble akumm (~<25%) He umelT npaB ronaoca, HO
rapaHTUpPYOT CBOMM BadeNbLaM MUHUMAJIbHLIA YPOBEHb EXXerogHblX
ANBUAEHAO0B

Yem 6onblue akuuit Bol Brageete, Tem 60/1blWLIMNA NPOLEHT A0/U
B/IaJeHUA KOMMaHuen

— Ecnuny Bac gona akymi 6onblie 10%, Bbl BnpaBe co3BaTb cobpaHue
aKLUMOHEpPOB

— XopaTancTtBoBaTb cBOero KaHamaaTta B CoBeT AMPEKTOPOB

TunuyHble 3abayKaeHUsA:

— AKUMOHEepP KOMNaHUN He BnageeT (No/ib3oBaHME U pacnopssKeHue) ee
aKTUBaMM

— AKUMOHep KOMNaHWKM He OTBeYaeT No ee obA3aTeNbCcTBaM M, HA00H0pPOT ...

— HWKTO, BK/IKOYaA cya, He BNpaBe 3aCTaBUTb Bac Kynutb nam npoaatb Bawu
akumm
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KaK Bblrnn,qenu aKuun?

SECURITIES

nmnmmmpomﬁm
% AKIIAS
CBEPEFATENBHOI'O BAHKA POCCHA

. MOCKBA

HOMEP 082429 OIHA TBICSIYA PYBJIEH 1992 1.
1000

YCTABHBIH KANHTAI BAHKA JECATE MUIUIHAPIAOR PYBIEN
BAHEOM ANOYIKEHO:

L 180000 ofis JX #KIHA XLIN0A © I3 BHTLICCHT TIICEY pylaed

2. L0000 " 1X AR ey T QU TRICHYA [y O,

Perncrparop - Elesorpaniinii Gans Poccimne r. Mockea

[PESHNIEHT CEEFECATENBHOMD BAHKA POCCHH

AKUHOHEPHOE OBIUECTBO OTKPHITOIO THIA
KOHIEPH "TI'EPMEC"

£ Mocumi

AKYIA e

OOWKHOGEHNAR LMENNAR

e b i . 4 Doy otpe
sawunere

1. Weacesch AREaE e NMCET AJRAS MONOCK § YEpaaaraes Suecoe. peceds|
- BRI S DITRCEREAETOR § PRSI G

Axyix Dacm npaeo ma N 20N,

(SA4s )
M wanumias oGiecmeo -~ 111.000.000.000 (cmo odsmadgims MLV ) Wu
Ha-muu«u cmowmocmw axipr - 10.000 (decamss mucas) [96 "




<’ Yto paeT BRapgeHue akumamm?

SECURITIES

* [lpaBa aKUMOHEPOB:
— YnpaBnaTb KomnaHuen (ronocosatb Ha cobpaHUAX)

— [ony4yaTb AeHexXHble AnBuAeHAbI (4acTb YNCTOM NPUOBLIAM KOMMNAHUN), KOTOPbIE
BblLLE YeM J0X0/, Mo Aerno3nTam

— nOﬂy‘-IMTb Y4aCTb MMYLLLECTBA B C/Zlydae TMKBNAaunn KOMMNaHUN
* Yem H6onblwe akuum Bol Bhageete, Tem 60nblWIMIKA NPOLEHT 40U BIaAeHUA
KOMNaHUeM
— Ecnny Bac gons akuuim 6onbuie 10%, Bbl BnpaBe co3biBaTb cObpaHMeE aKLMOHEPOB
— XopaTtancTBoBaTb CBOero KaHamaata B CoBeT AUPEKTOPOB

* AKUMOHEpbI: Ma*KopuUTapHble (KpymnHble) U MUHOPUTAPHbIE
— «WHBecTopbI» - AONTOCPOYHbIE (CTpaTernyeckne) akLLMoOHepPbI
— «CnekynsaHTbI» - KPATKOCPOUHbIe (a3apTHbIE UFPOKN)

 AKUMOHEepbl O0CBOOOXAAKTCA OT ynNAaTbl HA/NOrOB Ha A0xo4, MNpU  UX
HaXOXXAeHUU B INCTUHre Ha Ka3axcTtaHcKon ¢poHaoBou buprke:

— [Joxod OT NpUpocTa CTOMMOCTM B pe3y/ibTaTe MNepeoueHKM MO PbIHOYHOM UAM
H6UprKeBoM CTOMMOCTH

— J10XO0A,, NOJIYY4EHHbIM NPU BbiN/aTe AMBUAEHAOB
— [10X0[, NO/IYYEeHHbIN OT NPOAAXKM aKLNIA Ha BUPIKE METOAOM KOTKPbITbIX TOProB»



<& [pocTbie vs [lpuBmnnernpoBaHHblE

Centras
SECURITIES

[lpocTtble NpuBunernpoBaHHbIE
dKUMNOHepbI dKUMOHEepPDbI

IFapaHTUPOBAHHDbIN

I Tonoc npwm AVBUACHA

PVIHATIN INMpenmywecrso B

pelweHuni ) o
NIMKBUO,ALUOHHOM
ouepeam

I AuBnaeHA bl

6e3 rapaHTUMn
I HeTt ronoca npu

NPUHATUM
peleHum

IMocnegHue B
NIMKBUAALUOHHOMN
ouepegm




sgogm,ﬁ:s KaK cTtaTtb akuMoHepom?
1. KynuTby camon KOMMaHUM N3 HOBOM
3MUCCUM (NEPBUYHBIN PbIHOK):

— B MOMEHT co3aaHMA KOMNaHUK, CTaB ee
yupeautenem

— [JOoKynnTb Yy KOMANAHMUWN U3 AONONHUTENBHOMN
3MMCCUM MO NPEUMYLLECTBEHHOMY NpaBy

— [lpnobpectn BO Bpems BbiXxoAa KOMMNAHUM Ha
IPO (nepBn4YHOE NyH6ANYHOE pa3meLleHUe)

2. MpuobpecTtun y nx BnagenbLes
(BTOPUYHDIN PbIHOK):

— Kynutb y nx Bnagenbua Hanpamyto
(BHeOGUpPKEBON, HE OPraHM30BaHHbIN PbIHOK)

— MonyyunTb NO HacNeacTBY OT POAUTENEN

— Kynutb Ha poHA0BOM BUpKe
(opraHn3oBaHHbIN PbIHOK) Yepe3 bpokepa




SECURITIES

* LleHa aKUMKM OTparkaeT OXKuaaemyro
npubbinb KOMNaHUK B byayuiem

e banaHc cnpoca (noKynatenu) u Corgcwwsnem%

npeanoxXeHma (npoaasLbl) Ha
bupiKe, KOTOpbIM onpeaenaeTca
dbaKkTopamu:

— TeKyWwMn pbIHOYHbIN CEHTUMEHT
(HanpaBNeHME MHAEKCOB aKLUUI)

— KopnopaTrBHbie HOBOCTU KOMMNAHUU
(no3uTMBHbIE/HEraTUBHbIE)

— PekomeHAaaLMM aHaAUTUKOB BpoKepa |
ocHoBe pyHAAMEHTaNbHOIo aHan3a
KomnaHuu (nokynatb/npoaasathb)

— TexHU4YecKum aHanms
(nepekynneHHocTb/NepenpoaaHHOCTb)

Mokynartenwu

10
30
32
88
133
100
180
180
250
440
400
150
600
1000
2000
2369.75

Price

1.34961
1.34936
1.34926
1.34914
1.34911
1.34909
1.34507
1.34506
1.34905
1.34504
1.34503
1,34502
1.34501
1.34900
1,34899
1.34898
1.34897
1.34896
1.34895
1.348%4
1.34893
1.34892
1.34891

1.3489%0

1.34888
1.34887
1.34885

1,34884
1.34879
1.34874

1.34859

1.34847

<’ KaK onpepenserca ueHa Ha bupke?

Ask
0.1
2236.17
2000
1000
S0
600
150

400
90
350
585
358
295
82

3
Mpoaasubl

‘I’Iog,qemea



& AWHaMMnKa bMpKeBbiX LeH akLuui

Centras
SECURITIES

—GB_KZMS+H9%z  —KZTO +5% KEGC +4%
—KZTK +8x% — COBNwo3 L tapanic., BuprKkeBble KoAbl aKL MM
RDGZ +247% y BAST+18% —KCEL+4%

e=ndex KASE ;144

11.01
16.01
21.01
26.01
31.01
15.02
20.02
25.02
02.03
07.03
12.03
17.03
22.03
27.03
01.04

01.01
06.01
05.02
10.02

BbicOKaAa BONATUNBHOCTb aKLl,VIVI n NUKBUAHOCTDb AaéT BO3MOXHOCTb UHBECTOpPam
noayyaTtb MHBECTMLIMOHHbIﬁ A0XoA4 oT AKTUBHOM CﬂEKVl’IﬂTMBHOﬁ Toprosaun
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Centras

SECURITIES

Yto Takoe obauraumna?

Obnurauma — uUeHHaa ©Oymara (3/71eKTpoHHaa 3anucb B peecTpe),
BbINyCKaemas KoMnaHuen/rocygapcTBOM W OTpaxKawouwas Cymmy Ao/ra
KoMmnaHumn/rocygapcTea nepes ee aepskatenem

LleHHas bymara ¢ dUKCMpoBaHHbIM A0XOA40M B BUAE KYNOHOB (NPOLEHTOB

BbiparkaeTca B AeHEXHOM 3KBUBAJIeHTe (B MeCTHOM/MHOCTpPaHHOM BantoTe)
N CTaBKOW BO3HarpaxaeHusa

NmeeT GUKCMPOBAHHbIN CPOK NOraleHna Ao/ira KOMnaHuewu

XapaKkTepusyeTcA MNpPOLEHTHOM CTAaBKOM B rOAOBOM  BblparKeHUU
(nepuoanyecknii KynoH/anNCKoHT)

MorKeT MMEeTb KPeaAUTHbIN PEUTUHT OT PEUTUHIOBbIX AareHTCTB

Topryetca Ha buprKax M BHe OUPXKKM yepe3 MHPOPMALMOHHbIE CUCTEMDI
Tpenaepos

ANnbTepHaTMBHaA Kpeautam dopma npuBaeYEeHUA [onra
KomnaHuamMmu/rocygapcreamm

Ycnosua obpalleHns wn obcaykuBaHus  obauraumin - GUKcUpyloTca B
MNPOCNEeKTe SMUCCUN B MOMEHT BbIMNyCKa

[MpocnekTom BbINYCKa NpeaycmMaTpBaloTCA KOBEHAHTbl (OrpaHMYeHus Ha
NEeNCTBMA KOMMNAHWMK), HapylleHMe KOTopbix  00A3biBAa€T KOMMAHWUIO
[OCPOYHO NOracuTb A0Nr
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Kak sbirnaannm obamraumn?
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<’ OTAanume obauraumm ot KpeamTa

SECURITIES

e Bmecto ogHoro 6aHKa - TbicA4M KpeanTopos (NybanyHbIN 40Nr)
 Ob6pauwatoTca Ha pbiHKAxX U MOXKET ObITb 1I€TKO KynieHa /npoaaHa
e He tpebyeTtca 3anorosoro obecneyeHus

*  OCHOBHOW 40T BbIN/IAYMBAETCA B KOHLE CPOKa B NOJIHOM 06 beme

 [lepnoauyeckn, pa3 B MNOAroAa, BbINAYMBAETCA  KYMOHHOEe
BO3HarparkaeHue (AN KynoHHbIx obanraummn)

e YcnosuMa NO [ONTY PEryanNpytoTca He KpeauTHbIM A0roBOpPOM, a
NPOCMNEeKTOM BbiNyCKa obamraunm

e  OTHOLWEHUA PEerynmpytoTca 3aKOHOAaTeNbCTBOM PbIHKA LIEHHbIX bymar
(3aKoH 0 pbiHKe UeHHbIX bymar n HIMA)

 [lpaBa geprkatenen obauraumm b6onee CUAbHO 3aLUMLLEHDbI, YEM MpPaBa
KpeauTopoB MO KpeauTHoOMy aoroBopy (perynupytotca MparkaaHCKUm
KOZ,eKCOM)

e Jloxogq no obauraumam, BKAKOYAA BO3HArpaXgeHwe, nNpu  UX
HaXOXOEeHMU B JNUCTUHre Ha KasaxctaHckon ¢oHaoBon bupxe
ocBobOXKaaeTca OT Ha/oros



<’ Otanume obanraumm ot aKuun

SECURITIES

e bonee KoHcepBaTUBHaA (mMeHee pUCKOBaHHAA) d¢opma
NHBECTUPOBAHMA B LileHHble bymaru
—  70%-90% pgonto nopTdenert KpynHEULWNX MHBECTULMOHHbBIX GOHAOB
COCTaBAAOT 0b6Auraumm

* [Ipeackasyemas oxuaaemasa AOXOAHOCTb MHBECTULIUMN

 OrpaHWYEeHHbIN CPOK obpatlleHuns/BnageHmns "
nocneaytouiee nx noraweHme

 [lpuoputetHas odepeab B cAydae 6OaHKpPOTCTBA WU
NNKBUAALUNMK, TOTAA KaK

— CToMmMOCTb akuum npu npubamkeHnm OaHKPOTCTBA KOMMNAHWUMU
CTPEMUTCA K HYAIO

— CTtonmocTb O6I'IVII'8LI,MVI B AdHHbIX obcToaTenbcTBax OoTpaxaeT
BEPOATHOCTb BbIM/1aTbl A0/ila
 [lep)kaTenun obaunraumi He NpPeTeHAYT Ha YacTb NpUbLIAK
KOMMNAHWUM KaK AeprKaTenn akumi



<’ XapaKTepuctukm obamraumm

SECURITIES

 CraHpapTHaAa obanrayma nmeer:

—  KynoH (BO3HarpaxgeHue), BbIPaXXEHHYIO B NPOLEHTaX,
3aPUKCUPOBAHHbIN B MOMEHT BbIMYCKa

—  HOMMHANbHYIO CTOMMOCTb (Cymma noraweHusa), BblPa*KeHHYIO B
Ba/lOTE,

— AaTy noraweHna Cymmbl OCHOBHOTO A0/1ra.

e LUeHa obauraumu

—  BblpaXaeTca B MNPOLEHTax OT HOMMHA/IbHOM CTOMMOCTU, Hanpumep,
105% ot 1000 gonnapos =1005 gonnapos 3a 1 WTyKy

— onpegendeTca pPbIHOYHOM CTAaBKOM M PUCKAMWK, Hanpumep, npu
PbIHOYHOW cTaBke 12%, obnanraumsa ¢ KynoHom 17% byaeTt umeTb LeHy
105% = 100% + 17% - 12%

—  roBOpAT: «obauzayus mopayemca ¢ 0oxoOHocmbto 12% 20008bix K
nozaweHuro no yeHe 105% (c npemuedi)»

— ecnun [AoXAaTbcA noraweHua obauraumm, To ee Aepxatenb byaer
NoayyaTb JOXOAHOCTb Ha CBOM MHBECTULMM B Hee no 12% B rof,

— o6nmrau,mm C Pa3HbiM PUCKOM UMEIOT PA3/INYHYIHO UEHY U OOXOAHOCTD,
4yeM Bbille PUCK, TEM Bblle AOXOOAHOCTb U HaO60pOT...



<’ Kak dopmupyerca ueHa obamraumm?

SECURITIES

Obauraumm TOPryroTca Ha PbIHKax Yyepe3 BPoOKepoB, U COOTBETCTBEHHO,
NX UeHbl MEHAIOTCA eXXeAHEBHO, U NOPON ApamaTUYECKK

° Kak npaBnao LEHbI HA o6nmrau,mm MEHAKTCA B OTBET HA U3IMEHEHUNE
PbIHOYHbLIX CTABOK

*  Hanpumep, $1000 obanraums KomnaHum «A» ¢ kynoHom 10% npuHOCUT
nHsectopy $S100 B rog,

e CueHapui 1: c cerogHAWHEro AHA PbIHOYHAA CTaBKa CHM3uAacb ¢ 10%

no 5%

—  TOrga MHBECTOPbI HAYHYT CKYNKY 06aMraumMm KoOMnaHmm «A», T.K. OHa NPUHOCUT
10% (>5%)

— B UTOre ueHa Ha obauraumio sbipacteT Ao $2000, a eé AOXOAHOCTb CHU3UTCA A0
5% ( $100 / $S2000 * 100% = 5% )

CueHapuin 2: ¢ cerogHALWHEro AHA PbIHOYHAA CTaBKa Bbipocna ¢ 10% Ao

20%

—  TOrAa WMHBECTOpPbI pacnpoaaayT obauvraumMm KomnaHmm «A», T.K. OHa MNPUHOCUT
10% (<20%)

- B uTOre ueHa Ha obauraumio KomnaHum «A» cHusutca ao S500, a eé
[0X0AHOCTb BblpacteT 4o 20% ( $100 / S500 * 100% = 20% )



<’ KasaxcraHcKue espoobauraumm

SECURITIES
Komnanusa Paiituir  Cektop  Bantota Morawenne Kynon Bup KynoHa O6was cymma [oxoaHocTb nok LieHa nok LleHa npo [doxoaHoctb npo MuH kon-Bo

Kazkommertsbank JSC CCC+  Financials USD  21.12.2022 55  FIXED 241794 000 6,7 94,3 95,6 64 100 000
Development Bank of Kazakhstan JSC BBB- Financials USD  03.06.2020 6,5 FIXED 100 000 000 40 107,3 108,3 36 1000
Development Bank of Kazakhstan JSC BBB- Financials USD 10122022 4,125 FIXED 1425000 000 43 99,0 99,6 42 200 000
Development Bank of Kazakhstan JSC BBB- Financials MYR  03.08.2017 55  FIXED 1425000 000 45 100,3 1004 37 200 000
Development Bank of Kazakhstan JSC BBB- Financials USD  23.03.2026 6 FIXED 106 666 000 53 104,8 106,7 5,1 100 000
Eastcomtrans LLP NR Industrials USD 22042018 7,75 FIXED 100 000 000 174 91,8 949 135 200 000
ForteBank JSC NR Financials USD 15122024 11,75 FIXED 236 570 000 10,1 108,8 109,9 9,9 1
Halyk Savings Bank of Kazakhstan JSC BB- Financials USD 28.012021 725 FIXED 500 000 000 45 109,3 110,0 43 200 000
KazAgro National Management Holding JSC BB+ Government USD  24.05.2023 4,625  FIXED 1000 000 000 49 98,6 99,6 47 200 000
Kazakhstan Government International Bond ~ BBB- Government USD 14102024 3,875  FIXED 1500 000 000 3,7 101,0 101,5 3,6 200 000
Kazakhstan Government International Bond  BBB- Gowernment USD  14.10.2044 4875  FIXED 1000 000 000 5,0 98,8 99,5 49 200 000
Kazakhstan Government International Bond ~ BBB- Government USD  21.07.2025 5,125  FIXED 2500 000 000 38 109,0 109,5 38 200 000
Kazakhstan Government International Bond ~ BBB- Government  USD  21.07.2045 6,5 FIXED 1500 000 000 52 118,8 1194 52 200 000
Kazakhstan Temir Zholy National Co JSC BB+ Industrials USD  06.10.2020 6,375  FIXED 700 000 000 39 1079 109,1 35 200 000
Kazakhstan Temir Zholy Finance BV BB+ Industrials USD 10.07.2042 695 FIXED 1100 000 000 6,5 105,4 106,3 64 200 000
Kazkommertsbank JSC CC+ Financials USD 13.06.2017 595 VARIABLE 250 000 000 242 98,0 100,2 39 100 000
Kazkommertsbank JSC CcccC Financials USD  11.05.2018 85  FIXED 300000 000 58 102,6 103,6 48 200 000
KazMunayGas National Co JSC BB+ Energy USD  05.05.2020 7 FIXED 1500 000 000 35 109,9 110,3 34 100 000
KazMunayGas National Co JSC BB+ Energy USD 09.042021 6,375 FIXED 1250 000 000 37 109,7 1104 35 200 000
KazMunayGas National Co JSC BB+ Energy USD 02072018 9,125 FIXED 1600 000 000 25 1075 1078 23 100 000
KazMunayGas National Co JSC BB+ Energy USD  30.04.2023 44  FIXED 1000 000 000 43 100,6 1014 41 200 000
KazMunayGas National Co JSC BB+ Energy USD  07.05.2025 4875 FIXED 500 000 49 100,1 101,5 47 200 000
KazMunayGas National Co JSC BB+ Energy USD 30.042043 575 FIXED 2000000 000 58 98,7 99,7 58 200 000
KazMunayGas National Co JSC BB+ Energy USD  07.11.2044 6  FIXED 1000 000 000 6,7 914 94,8 64 200 000
Samruk-Energy JSC BB- Utilities USD 20122017 3,75 FIXED 500 000 000 &p 100,1 100,6 28 200 000
ForteBank JSC NR Financials USD  30.06.2022 14 FIXED 102 396 000 10,4 114,0 115,5 10 150000
Zhaikmunai LLP B Energy USD 13112019 7,125 FIXED 102 396 000 8,0 98,0 98,8 7.7 150 000
Tengizchewroil Finance Co International Ltd  BBB Energy USD  15.08.2026 4 FIXED 1000 000 44 96,7 97,3 44 200 000
Zhaikmunai LLP B Energy USD 14.022019 6,375 FIXED 400 000 76 98,0 98,6 72 200 000
KazMunayGas National Co JSC BB+ Energy USD  19.042022 3875 FIXED 500 000 000 39 100,0 1004 38 200 000
KazMunayGas National Co JSC BB+ Energy USD 19.042027 4,75 FIXED 1000 000 000 48 99,4 99,7 48 200 000
KazMunayGas National Co JSC BB+ Energy USD  19.042047 575 FIXED 1250 000 000 59 97,5 98,1 59 200000,

EBpoobauraumm — obnuraumm, BbiNyLLEHHbIE TOCYAAPCTBAMM M KOMMAHUAMM B MHOCTPAHHOM
BA/NIlOTE HAa MeXAYHapPOAHbIX PbIHKaX



V' BanaHC pUCKa U AOXOAHOCTH

SECURITIES

Xapaktepucmmka JdoxopgHocTb L il
P P a aedonTta 3a 5 ner
HamBbIicLluMK ypoBeHb KpeauTocnocoOHOCT™M 0,2
AA  |O4YeHb BbICOKUM YPOBEHb KPeAUTOCNOCOOHOCTH 1%-2% 0,3

PasButble

MHBeCTULIMOHHbLIN

zs
75
(0]

PasBuBarwoLwimecs

CnekynAaTuBHbIN /| MycopHbIA

C Bbicokasa BepoATHOCTbL AecdonTta 20%-100%

Yem HUXKe PUCK, TEM ydLlee PENTUHT, TEM HUXKE OXKuaaemasa A0XOA4HOCTb

N HaoboporT...
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Buabl obnnraumi

1. KpaTKocpouHble (AMCKOHTHble HOTbl, A0 1 roga), KynoHHblE
cpeaHecpoyHble (1-12 net) n gonrocpoyHblie (12-49 net), BeyHblie (cBbilLe
49 neT)

2. TocypapctBeHHble (cyBepeHHble, 6e3puncKoBble) obanraumu:

MwuHuUcTepctBOM PUHaAHCOB, 06NACTHbIMM akKMmaTamMu AnAa  PUHAHCMPOBAHMUS
nedunumnTa 6roarkeTta (cyBepeHHbIn Aonr)
HoTtbl HauuoHanbHoro baHka gna usbATMA (CTepunmsaumm) NMKBUAHOCTU C PbIHKA

(ymeHbweHne cBoH6OAHOM AEHEXHOM MACCbl U CHUXKEHME AaB/eHUA Ha POCT LEH U
nHpnAUMIo, Cpok A0 1 roaa, AUCKOHTHbIE)

focyaapcTBeHHble 06AMrauuMm pasBUTbIX CTPAH MMEKT OO0/blIYD HAAEKHOCTb,
BbICOKMIA KPEeAUTHbIA PENTUHT U HU3KYID CTOMMOCTb 3aMMCTBOBAHUA (KYNoH WU
[OXOAHOCTb)

Ob6auraunm pasBUBAKOWMXCA CTPaAH, KOTOpble B 3aBMCMMOCTM OT CYBEPEHHOrO
KPeAUTHOrO PEeUTUHra MOryT AOoNnycTuTb AedOonT U, COOTBETCTBEHHO, BbICOKYHO
CTOMMOCTb 3aMMCTBOBAHUA (KYNOH U AO0XOAHOCTb)

3. KopnopatusHble  obauvraumm  BbIMYCKAlOTCA  KOMMNAHMAMM  ANA
bUHAHCMPOBAHUA KPYMHbIX MHBECTULMOHHbIX MPOEKTOB

6on1ee BbICOKUIM PUCK, YEM FOCYAaPCTBEHHbLIN U ¢ bonbluen aoxoaHocTbio (+X 6.1.)
KOHBEPTUPYEMbIE B APYrHe LLEHHbIE Bymarun, Hanpumep, B akLumu
obecneYyeHHble 3a/10roM MMYyLLECTBA KOMMNAHUK

OT3bIBHbIE: B ONpPeAeNeHHY0 AaTy KOMMNAHMA BNpaBe A4OCPOYHO NoracuTb obanraumm
(call) u/munn mnHBecTop BNpaBe [A0OCPOYHO NPEAbABUTb K BbIKYNMYy KOMMaHUKU eé
obauraumnm (put)



cencras’

Centras

SECURITIES

1.
2.

O 0N AW

10.

11.

12.

13.

3aKknr4yYeHue

NHuBecTnummn B obaunraumm — dopma Bblaadya MHBeCTopom aosra (Kpeauta)

ObnuraunMm — ueHHble bymarn ¢ UKCMPOBAHHLIM (Npeackasyembim)
NOXOA40M

AKUMM — KanuTan KoMmnaHum, obauraumm — eé aonr

Ob6auraunm NoKynawT B Lenax agusepcndukaumm noptpens

Ob6aurauum BbINyCcKatoT rocyaapcTBo M KOMMNAHUM

[loxoaHocTb 06Anraumim — mepa nx NpnbbIIbHOCTU

PocT ueHbl 06amnraumm BegeT K CHUKEHUIO JOXOAHOCTU U HA06OopOoT...
POCT pbIHOYHOM CTaBKM BeAET K CHUXKEHMUIO UeH obanraumim n Haobopor...

focynapcTBeHHble obauraumm Hambonee Haaé)KHble, Aanee cneaytoT
obauraumm Hau.KOMMNaHUM 1 3aTeEM KOPMNOpPaTUBHbIE

Obnuraunm He aBnAoTcA 6e3pPUCKOBbIMU, OCOBEHHO KOPNOPATUBHbIE, MO
KOTOPbIM CYLLECTBYET BEPOATHOCTb AedoTa

BbicokogoxoaHble 06AuraumMm pPUCKOBAHHbLIX KOMMAHMIM Ha3bIBAKOTCA
«MYCOPHbIMWN»

Obnuraumm TakKe cBobogHO TOPrytoTca Ha bupKe yepes BpPoKepbl Kak U
aKuMu

[loxoa, no obavraumam Ha Oup)ke CKNaAblBaeTcA OT HaKOMJAeHHOro
KYNOHa 1 NpMUpocTa CTOMMOCTH



