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ȺȭȼȬɅȱȹȴȱ ȻȼȱȰȽȱȰȬȾȱȷɋ ȻȼȬȮȷȱȹȴɋ 

 

ʋʚʘʞʘʝʤʳʝ ʘʢʮʠʦʥʝʨʳ ʠ ʧʘʨʪʥʝʨʳ! 

2018 ʛʦʜ ʙʳʣ ʜʠʥʘʤʠʯʥʳʡ ʠ ʠʥʪʝʨʝʩʥʳʡ, ʛʦʜ ʨʝʘʣʠʟʘʮʠʠ ʧʦʩʪʘʚʣʝʥʥʳʭ ʮʝʣʝʡ 
ʠ ʟʘʜʘʯ, ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʩʥʦʚʳ ʜʣʷ ʥʦʚʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ. 

ʉʦʭʨʘʥʷʣʘʩʴ ʙʣʘʛʦʧʨʠʷʪʥʘʷ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ ʠ ʧʨʦʠʩʭʦʜʠʣʦ 
ʩʥʠʞʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʜʣʷ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ. ɹʣʘʛʦʜʘʨʷ ʵʪʦʤʫ ʙʳʣʠ 
ʜʦʩʪʠʛʥʫʪʳ ʨʝʢʦʨʜʥʳʝ ʨʳʥʦʯʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. ʆʙʲʝʤ ʪʦʨʛʦʚ 
ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚʳʨʦʩ ʥʘ 40 % ʠ ʩʦʩʪʘʚʠʣ 4,9 ʪʨʣʥ ʪʝʥʛʝ, ʚ ʪʦʤ ʯʠʩʣʝ 
ʦʙʲʝʤ ʪʦʨʛʦʚ ʥʘ ʨʳʥʢʝ ʘʢʮʠʡ ʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ ʫʚʝʣʠʯʠʣʩʷ ʚ 2 ʨʘʟʘ. 
ʀʥʜʝʢʩ KASE ʧʦ ʠʪʦʛʘʤ 2018 ʛʦʜʘ ʚʳʨʦʩ ʥʘ 7 % ʜʦ 2 304,94 ʧʫʥʢʪʦʚ. 

ɺ 2018 ʛʦʜʫ ʚ ʦʬʠʮʠʘʣʴʥʳʡ ʩʧʠʩʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ KASE ʙʳʣʠ ʚʢʣʶʯʝʥʳ 
71 ʠʥʩʪʨʫʤʝʥʪ 46 ʵʤʠʪʝʥʪʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ 22 ʠʥʩʪʨʫʤʝʥʪʘ 20 ʥʦʚʳʭ ʵʤʠʪʝʥʪʦʚ, 
ʢʦʪʦʨʳʝ ʨʘʥʝʝ ʥʝ ʙʳʣʠ ʣʠʩʪʠʥʛʦʚʳʤʠ ʢʦʤʧʘʥʠʷʤʠ. ʏʠʩʣʦ ʥʘʠʤʝʥʦʚʘʥʠʡ ʘʢʮʠʡ 
ʚ ʩʧʠʩʢʘʭ KASE, ʢʘʢ ʠ ʢʦʣʠʯʝʩʪʚʦ ʠʭ ʵʤʠʪʝʥʪʦʚ, ʚʳʨʦʩʣʦ ʚ 2018 ʛʦʜʫ ʜʦ 
ʠʩʪʦʨʠʯʝʩʢʠ ʤʘʢʩʠʤʘʣʴʥʳʭ ʟʥʘʯʝʥʠʡ ï 130 ʠ 113, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ɺ 2018 ʛʦʜʫ 
ʩʦʩʪʦʷʣʦʩʴ ʟʥʘʢʦʚʦʝ IPO ʥʘʮʠʦʥʘʣʴʥʦʡ ʢʦʤʧʘʥʠʠ ɸʆ "ʂʘʟʘʪʦʤʧʨʦʤ", ʪʦʨʛʠ 
ʘʢʮʠʷʤʠ ʢʦʪʦʨʦʡ ʙʳʣʠ ʦʪʢʨʳʪʳ ʚ ʜʝʢʘʙʨʝ 2018 ʛʦʜʘ. ɺ ʜʝʢʘʙʨʝ, ʙʳʣʠ ʪʘʢʞʝ 
ʦʪʢʨʳʪʳ ʪʦʨʛʠ ʘʢʮʠʷʤʠ ʧʝʨʚʦʛʦ ʙʠʨʞʝʚʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʬʦʥʜʘ (ETF) ʥʘ 
ʀʥʜʝʢʩ KASE. ʀʥʠʮʠʘʪʦʨʦʤ ʜʦʧʫʩʢʘ ETF ʥʘ ʧʣʦʱʘʜʢʫ KASE ʚʳʩʪʫʧʠʣʦ 
ɸʆ "ʌʨʠʜʦʤ ʌʠʥʘʥʩ". 

ʂʦʣʠʯʝʩʪʚʦ ʩʯʝʪʦʚ ʨʦʟʥʠʯʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʥʘ 01 ʷʥʚʘʨʷ 2019 
ʛʦʜʘ ʜʦʩʪʠʛʣʦ 116 824, ʫʚʝʣʠʯʠʚʰʠʩʴ ʟʘ ʛʦʜ ʥʘ 7 579 ʩʯʝʪʦʚ. ɼʦʣʷ ʫʯʘʩʪʠʷ 
ʨʦʟʥʠʯʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʧʨʝʚʳʩʠʣʘ 50% ʥʘ ʨʳʥʢʝ ʘʢʮʠʡ, ʯʪʦ ʧʨʠʜʘʣʦ ʬʦʥʜʦʚʦʤʫ 
ʨʳʥʢʫ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʣʠʢʚʠʜʥʦʩʪʴ. 

ɺ 2018 ʛʦʜʫ ɹʠʨʞʘ ʫʩʧʝʰʥʦ ʟʘʚʝʨʰʠʣʘ ʨʝʘʣʠʟʘʮʠ  ʁ ʪʨʝʭʣʝʪʥʝʡ ʩʪʨʘʪʝʛʠʠ 
ʨʘʟʚʠʪʠʷ, ʟʘʜʘʯʘʤʠ ʢʦʪʦʨʦʡ ʙʳʣʠ ʨʘʟʚʠʪʠʝ ʙʠʨʞʝʚʦʛʦ ʨʳʥʢʘ, ʧʦʚʳʰʝʥʠʝ 
ʢʣʠʝʥʪʦʦʨʠʝʥʪʠʨʦʚʘʥʥʦʩʪʠ ɹʠʨʞʠ ʠ ʝʝ ʫʩʣʫʛ ʠ ʧʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 
ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʙʠʨʞʝʚʦʛʦ ʙʠʟʥʝʩʘ. 

ɺ ʨʘʤʢʘʭ ʩʪʨʘʪʝʛʠʠ ʙʳʣʠ ʧʨʦʚʝʜʝʥʳ ʤʝʨʦʧʨʠʷʪʠʷ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʧʨʠʚʣʝʯʝʥʠʝ 
ʧʨʝʞʜʝ ʚʩʝʛʦ ʯʘʩʪʥʦʛʦ ʙʠʟʥʝʩʘ ʜʣʷ ʨʘʙʦʪʳ ʥʘ ʙʠʨʞʝ, ʩʦʟʜʘʥʘ ʘʣʴʪʝʨʥʘʪʠʚʥʘʷ 
ʧʣʦʱʘʜʢʘ, ʧʝʨʝʩʤʦʪʨʝʥʳ ʪʘʨʠʬʳ. ɹʠʨʞʘ ʠʥʠʮʠʠʨʦʚʘʣʘ ʩʦʟʜʘʥʠʝ ʧʣʦʱʘʜʢʠ KASE 
Startup ʚ ʮʝʣʷʭ ʬʦʨʤʠʨʦʚʘʥʠʷ ʜʦʩʪʫʧʘ ʢ ʠʩʪʦʯʥʠʢʘʤ ʢʘʧʠʪʘʣʘ ʠ ʦʙʝʩʧʝʯʝʥʠʷ 
ʧʨʦʟʨʘʯʥʦʩʪʠ ʚ ʩʬʝʨʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʩʪʘʨʪʘʧ ʧʨʦʝʢʪʦʚ. ʉʪʨʝʤʷʩʴ ʦʭʚʘʪʠʪʴ 
ʰʠʨʦʢʠʡ ʩʧʝʢʪʨ ʩʫʙʲʝʢʪʦʚ ʙʠʟʥʝʩʘ, KASE ʟʘʧʫʩʪʠʣʘ ʧʣʦʱʘʜʢʫ KASE Private 
Market. 

ʇʦʩʣʝʜʦʚʘʪʝʣʴʥʦ ʜʚʠʛʘʷʩʴ ʢ ʧʦʩʪʘʚʣʝʥʥʳʤ ʮʝʣʷʤ, ɹʠʨʞʘ ʧʨʝʜʦʩʪʘʚʠʣʘ 
ʠʥʚʝʩʪʦʨʘʤ ʚʦʟʤʦʞʥʦʩʪʴ ʚʳʙʨʘʪʴ ʪʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ, ʢʦʪʦʨʳʝ 
ʩʦʦʪʚʝʪʩʪʚʦʚʘʣʠ ʙʳ ʠʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʧʨʝʜʧʦʯʪʝʥʠʷʤ. ʊʘʢ ʙʳʣʠ ʟʘʧʫʱʝʥʳ 
ʪʦʨʛʠ ʝʚʨʦʦʙʣʠʛʘʮʠʷʤʠ ʠ ʜʝʧʦʟʠʪʘʨʥʳʤʠ ʨʘʩʧʠʩʢʘʤʠ ʩ ʨʘʩʯʝʪʘʤʠ ʚ ʜʦʣʣʘʨʘʭ 
ʉʐɸ. ʅʘ ʩʭʝʤʫ ʨʘʩʯʝʪʦʚ ʊ+2 ʧʦʤʠʤʦ ʫʢʘʟʘʥʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʙʳʣʠ ʧʝʨʝʚʝʜʝʥʳ 
ʠʥʩʪʨʫʤʝʥʪʳ ʨʳʥʢʘ ɻʎɹ. ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʣʠʥʝʡʢʘ ʬʠʥʘʥʩʦʚʳʭ 
ʠʥʩʪʨʫʤʝʥʪʦʚ ʥʘ KASE ʧʨʝʜʩʪʘʚʣʝʥʘ ʧʷʪʴʶ ʚʘʣʶʪʥʳʤʠ ʧʘʨʘʤʠ, ʘʢʮʠʷʤʠ 
ʠ ʦʙʣʠʛʘʮʠʷʤʠ, ɻʎɹ, ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʭʝʜʞʠʨʦʚʘʥʠʷ ʚʘʣʶʪʥʳʭ ʨʠʩʢʦʚ. ɺʩʝʛʦ ʥʘ 
KASE ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʪʦʨʛʫʝʪʩʷ ʙʦʣʝʝ 800 ʠʥʩʪʨʫʤʝʥʪʦʚ. 

ʉʘʤʳʤ ʚʘʞʥʳʤ ʧʨʦʝʢʪʦʤ ʩʪʘʣ ʟʘʧʫʩʢ ɹʠʨʞʝʡ ʫʩʣʫʛ ʎʝʥʪʨʘʣʴʥʦʛʦ ʢʦʥʪʨʘʛʝʥʪʘ ʥʘ 
ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ ʚ ʦʢʪʷʙʨʝ 2018. ʕʪʦ ʥʦʚʳʡ ʵʪʘʧ ʜʣʷ ʨʘʟʚʠʪʠʷ ʙʠʨʞʝʚʦʛʦ ʨʳʥʢʘ ʚ 
ʂʘʟʘʭʩʪʘʥʝ, ʢʦʪʦʨʳʡ ʧʨʠʙʣʠʞʘʝʪ ɹʠʨʞʫ ʢ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʩʪʘʥʜʘʨʪʘʤ 
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ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʠ ʩʦʟʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ 
ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʦʩʪʨʘʥʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʢʘʧʠʪʘʣʘ, ʥʠʚʝʣʠʨʫʷ ʨʳʥʦʯʥʳʝ ʨʠʩʢʠ 
ʫʯʘʩʪʥʠʢʦʚ ʪʦʨʛʦʚ. KASE ʧʨʦʜʦʣʞʠʪ ʨʝʘʣʠʟʘʮʠʶ ʵʪʦʛʦ ʧʨʦʝʢʪʘ ʚ 2019-2020 ʛʦʜʘʭ 
ʠ ʟʘʧʫʩʪʠʪ ʫʩʣʫʛʠ ʎʝʥʪʨʘʣʴʥʦʛʦ ʢʦʥʪʨʘʛʝʥʪʘ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʠ ʨʳʥʢʝ 
ʦʧʝʨʘʮʠʡ ʨʝʧʦ. 

ɺ ʨʘʤʢʘʭ ʨʝʘʣʠʟʘʮʠʠ ʩʪʨʘʪʝʛʠʠ ɹʠʨʞʠ ʠ ʚ ʮʝʣʷʭ ʧʨʠʚʣʝʯʝʥʠʷ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ 
ʧʘʨʪʥʝʨʘ, ɹʠʨʞʘ ʧʨʦʚʝʣʘ ʧʝʨʝʛʦʚʦʨʳ ʠ ʧʦʜʧʠʩʘʣʘ ʩʦʛʣʘʰʝʥʠʝ ʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ 
ʩ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʝʡ. ʉʦʪʨʫʜʥʠʯʝʩʪʚʦ ʩ MOEX ʥʝʩʝʪ ʟʥʘʯʠʪʝʣʴʥʳʡ ʧʦʪʝʥʮʠʘʣ 
ʜʣʷ ʨʘʟʚʠʪʠʷ ʙʠʨʞʝʚʦʛʦ ʩʝʨʚʠʩʘ ʠ ʥʘʧʨʘʚʣʝʥʦ ʥʘ ʤʦʜʝʨʥʠʟʘʮʠ ʁ ʪʦʨʛʦʚʦ-
ʢʣʠʨʠʥʛʦʚʳʭ ʩʠʩʪʝʤ ɹʠʨʞʠ, ʧʦʚʳʰʝʥʠʝ ʥʘʜʝʞʥʦʩʪʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, 
ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʢʘʟʘʭʩʪʘʥʩʢʠʤ ʠ ʨʦʩʩʠʡʩʢʠʤ ʫʯʘʩʪʥʠʢʘʤ ʪʦʨʛʦʚ ʠ ʠʥʚʝʩʪʦʨʘʤ 
ʚʟʘʠʤʥʦʛʦ ʜʦʩʪʫʧʘ ʢ ʨʳʥʢʘʤ ʦʙʝʠʭ ʩʪʨʘʥ. ʇʝʨʝʭʦʜ ʥʘ ʪʦʨʛʦʚʳʝ ʩʠʩʪʝʤʳ MOEX 
ʧʦʟʚʦʣʠʪ KASE ʧʨʝʜʣʦʞʠʪʴ ʫʯʘʩʪʥʠʢʘʤ ʨʳʥʢʘ ʥʦʚʳʝ ʚʠʜʳ ʬʠʥʘʥʩʦʚʳʭ 
ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʩʧʦʩʦʙʳ ʨʘʩʯʝʪʦʚ. 

ʉʘʤʳʤ ʧʨʠʷʪʥʳʤ ʤʦʤʝʥʪʦʤ ʧʨʦʰʝʜʰʝʛʦ ʛʦʜʘ ʩʪʘʣʦ ʧʨʘʟʜʥʦʚʘʥʠʝ ɹʠʨʞʝʡ ʩʚʦʝʛʦ 
25-ʣʝʪʠʷ. ɿʘ ʯʝʪʚʝʨʪʴ ʚʝʢʘ KASE ʠʟ ʚʘʣʶʪʥʦʡ ʧʣʦʱʘʜʢʠ ʚʳʨʦʩʣʘ ʜʦ ʫʥʠʢʘʣʴʥʦʡ 
ʫʥʠʚʝʨʩʘʣʴʥʦʡ ʙʠʨʞʠ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʝʡ ʫʯʘʩʪʥʠʢʘʤ ʧʦʣʥʫʶ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ ʜʣʷ 
ʪʦʨʛʦʚʣʠ ʨʘʟʣʠʯʥʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʚʘʣʶʪʥʦʛʦ, ʬʦʥʜʦʚʦʛʦ, ʩʨʦʯʥʦʛʦ 
ʠ ʜʝʥʝʞʥʦʛʦ ʨʳʥʢʦʚ. 

ɺ ʯʝʩʪʴ ʟʥʘʤʝʥʘʪʝʣʴʥʦʛʦ ʩʦʙʳʪʠʷ ʚ ʪʝʯʝʥʠʝ ʛʦʜʘ ɹʠʨʞʘ ʧʨʦʚʝʣʘ ʨʷʜ ʶʙʠʣʝʡʥʳʭ 
ʤʝʨʦʧʨʠʷʪʠʡ: ʟʘʧʫʱʝʥ ʮʠʢʣ ʦʪʢʨʳʪʳʭ ʣʝʢʮʠʡ KASE ʊalks, ʢʦʪʦʨʳʝ ʙʫʜʫʪ 
ʧʨʦʜʦʣʞʝʥʳ ʠ ʚ 2019 ʛʦʜʫ, ʚʳʰʣʘ ʚ ʧʝʯʘʪʴ ʢʥʠʛʘ "ʂʘʢ ʩʦʟʜʘʚʘʣʦʩʴ ʙʫʜʫʱʝʝ", 
ʙʳʣʠ ʩʦʙʨʘʥʳ ʠʥʪʝʨʚʴʶ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʜʣʷ online ʧʨʦʝʢʪ "KASE: ʠʩʪʦʨʠʷ 
ʚ ʣʠʮʘʭ", ʩʦʩʪʦʷʣʩʷ ʧʝʨʚʳʡ ʂʘʟʘʭʩʪʘʥʩʢʠʡ ʙʠʨʞʝʚʦʡ ʬʦʨʫʤ ʠ ʦʪʢʨʳʪ ʤʫʟʝʡ KASE. 
ɺ ʨʘʤʢʘʭ ʵʪʠʭ ʤʝʨʦʧʨʠʷʪʠʡ ʰʠʨʦʢʘʷ ʦʙʱʝʩʪʚʝʥʥʦʩʪʴ, ʧʘʨʪʥʝʨʳ 
ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʫʯʘʩʪʥʠʢʠ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʧʦʣʫʯʠʣʠ ʚʦʟʤʦʞʥʦʩʪʴ 
ʧʦʜʝʣʠʪʴʩʷ ʚʦʩʧʦʤʠʥʘʥʠʷʤʠ ʠ ʠʥʬʦʨʤʘʮʠʝʡ ʦʙ ʫʩʣʦʚʠʷʭ ʩʪʘʥʦʚʣʝʥʠʷ 
ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʨʝʩʧʫʙʣʠʢʠ ʠ ʦʩʥʦʚʥʳʭ ʬʘʢʪʦʨʘʭ, ʚʣʠʷʶʱʠʭ ʥʘ ʝʛʦ ʨʘʟʚʠʪʠʝ. 

ɹʣʘʛʦʜʘʨʷ ʫʩʧʝʰʥʦʤʫ ʚ ʧrʦʣʥʝʥʠʶ ʩʪʨʘʪʝʛʠʠ ʠ ʟʘʧʫʩʢʫ ʥʦʚʳʭ ʫʩʣʫʛ 
ʦʧʝʨʘʮʠʦʥʥʳʡ ʜʦʭʦʜ ɹʠʨʞʠ ʧʦ ʠʪʦʛʘʤ ʦʪʯʝʪʥʦʛʦ ʛʦʜʘ ʩʣʦʞʠʣʩʷ ʥʘ ʫʨʦʚʥʝ  
3 105 ʤʣʥ ʪʝʥʛʝ, ʯʪʦ ʚʳʰʝ ʨʝʟʫʣʴʪʘʪʘ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʥʘ 23,1 %. ɼʦʭʦʜʳ ʧʦ 
ʫʩʣʫʛʘʤ ʠ ʢʦʤʠʩʩʠʷʤ ʩʦʩʪʘʚʠʣʠ 2 361,0 ʤʣʥ ʪʝʥʛʝ, ʫʚʝʣʠʯʠʚʰʠʩʴ ʥʘ 21,7 %, 
ʧʨʦʮʝʥʪʥʳʝ ʜʦʭʦʜʳ ʧʦʚʳʩʠʣʠʩʴ ʥʘ 21,2 %.  

ɺ ʧʝʨʩʧʝʢʪʠʚʝ ʤ  rʧʨʦʜʦʣʞʠʤ ʘʢʪʠʚʥʫʶ ʨʘʙʦʪʫ ʧʦ ʨʘʟʚʠʪʠʶ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʥʘʩ 
ʦʞʠʜʘʝʪ ʟʥʘʯʠʪʝʣʴʥʘʷ ʤʦʜʝʨʥʠʟʘʮʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ 
ʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʥʦʚʦʛʦ ʧʝʨʝʯʥʷ ʫʩʣʫʛ ʠ ʠʥʩʪʨʫʤʝʥʪʦʚ ʜʣʷ ʥʘʰʠʭ ʢʣʠʝʥʪʦʚ. 

ɹʣʘʛʦʜʘʨʠʤ ʥʘʰʠʭ ʘʢʮʠʦʥʝʨʦʚ, ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ, ʢʣʠʝʥʪʦʚ 
ʠ ʧʘʨʪʥʝʨʦʚ ʟʘ ʢʦʥʩʪʨʫʢʪʠʚʥʦʝ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ, ʧʦʜʜʝʨʞʢʫ ʠ ʦʢʘʟʘʥʥʦʝ ʜʦʚʝʨʠʝ. 

 

 

ɸʣʠʥʘ ɸʣʜʘʤʙʝʨʛʝʥ 

ʇʨʝʜʩʝʜʘʪʝʣʴ ʇʨʘʚʣʝʥʠʷ   
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Ⱥ ȭȴȼȲȱ 

ʆʩʥʦʚʥʘʷ ʠʥʬʦʨʤʘʮʠʷ 

ɸʆ "ʂʘʟʘʭʩʪʘʥʩʢʘʷ ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ" (KASE ʠʣʠ ɹʠʨʞʘ) ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ 
ʤʥʦʛʦʬʫʥʢʮʠʦʥʘʣʴʥʫ  ʁʪʦʨʛʦʚʫ  ʁʧʣʦʱʘʜʢʫ. 

ʋʩʣʫʛʠ KASE ʚʢʣʶʯʘʶʪ ʣʠʩʪʠʥʛ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʜʦʧʫʩʢ ʢ ʦʙʨʘʱʝʥʠʶ ʠʥʳʭ 
ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʦʨʛʘʥʠʟʘʮʠʶ ʪʦʨʛʦʚʣʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ 
ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʨʘʟʣʠʯʥʳʭ ʤʝʪʦʜʦʚ ʪʦʨʛʦʚ, ʦʪʚʝʯʘʶʱʠʭ ʩʧʝʮʠʬʠʢʝ 
ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʧʨʝʜ- ʠ ʧʦʩʪʪʦʨʛʦʚʳʭ ʧʨʦʮʝʜʫʨ, 
ʚʳʧʦʣʥʝʥʠʝ ʬʫʥʢʮʠʡ ʙʫʢʨʘʥʥʝʨʘ ʧʨʠ ʨʘʟʤʝʱʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʦʩʫʱʝʩʪʚʣʝʥʠʝ 
ʢʣʠʨʠʥʛʘ ʠ ʨʘʩʯʝʪʦʚ ʥʘ ʦʪʜʝʣʴʥʳʭ ʙʠʨʞʝʚʳʭ ʨʳʥʢʘʭ, ʫʧʨʘʚʣʝʥʠʝ ʨʳʥʦʯʥʳʤʠ 
ʨʠʩʢʘʤʠ, ʘ ʪʘʢʞʝ ʧʨʦʜʘʞʫ ʨʳʥʦʯʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʠ ʧʦʩʪʘʚʢʫ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ 
ʨʝʰʝʥʠʡ.  

ɹʠʨʞʘ ʦʩʫʱʝʩʪʚʣʷʝʪ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘ ʦʩʥʦʚʘʥʠʠ ʣʠʮʝʥʟʠʡ ʅʘʮʠʦʥʘʣʴʥʦʛʦ 
ɹʘʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ: 

1. ʃʠʮʝʥʟʠʷ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʦʪ 19 ʠʶʣʷ 
2012 ʛʦʜʘ ˉ 4.2.3/1, ʢʦʪʦʨʘʷ ʜʘʝʪ ʧʨʘʚʦ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ: 

- ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʦʨʛʘʥʠʟʘʮʠʠ ʪʦʨʛʦʚʣʠ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤ ʠ ʠʥʳʤʠ 
ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ; 

- ʢʣʠʨʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʩʜʝʣʢʘʤ ʩ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʥʘ 
ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ. 

2. ʃʠʮʝʥʟʠʷ ʥʘ ʧʨʦʚʝʜʝʥʠʝ ʙʘʥʢʦʚʩʢʠʭ ʦʧʝʨʘʮʠʡ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ ʠ ʠʥʦʩʪʨʘʥʥʦʡ 
ʚʘʣʶʪʝ ʦʪ 05 ʩʝʥʪʷʙʨʷ 2018 ʛʦʜʘ ˉ 4.3.8. 

KASE ʦʩʫʱʝʩʪʚʣʷʝʪ ʬʫʥʢʮʠʠ ʮʝʥʪʨʘʣʴʥʦʛʦ ʢʦʥʪʨʘʛʝʥʪʘ ʥʘ ʨʳʥʢʘʭ ʠʥʦʩʪʨʘʥʥʳʭ 
ʚʘʣʶʪ ʠ ʜʝʨʠʚʘʪʠʚʦʚ. 

ʅʘ 01 ʷʥʚʘʨʷ 2019 ʛʦʜʘ ʚ ʩʧʠʩʢʝ ɹʠʨʞʠ ʥʘʭʦʜʠʣʠʩʴ ʮʝʥʥʳʝ ʙʫʤʘʛʠ 160 ʵʤʠʪʝʥʪʦʚ, 
ʩʨʝʜʠ ʢʦʪʦʨʳʭ ʢʨʫʧʥʝʡʰʠʝ ʢʦʤʧʘʥʠʠ ʢʚʘʟʠʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʩʝʢʪʦʨʘ ʈʝʩʧʫʙʣʠʢʠ 
ʂʘʟʘʭʩʪʘʥ, ʙʘʥʢʠ, ʯʘʩʪʥʳʝ ʢʦʤʧʘʥʠʠ. 

ʏʣʝʥʘʤʠ ɹʠʨʞʠ ʠ ʫʯʘʩʪʥʠʢʘʤʠ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ ʷʚʣʷʶʪʩʷ 25 ʠʟ 28 
ʣʠʮʝʥʟʠʨʦʚʘʥʥʳʭ ʙʘʥʢʦʚ ʚʪʦʨʦʛʦ ʫʨʦʚʥʷ, ʚʩʝ ʣʠʮʝʥʟʠʨʦʚʘʥʥʳʝ ʙʨʦʢʝʨʩʢʠʝ 
ʦʨʛʘʥʠʟʘʮʠʠ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ, ʜʚʝ ʠʥʦʩʪʨʘʥʥʳʝ ʙʨʦʢʝʨʩʢʠʝ ʢʦʤʧʘʥʠʠ ʠ ʜʚʝ 
ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʦʨʛʘʥʠʟʘʮʠʠ. 

KASE ʧʨʝʜʣʘʛʘʝʪ ʠʥʚʝʩʪʦʨʘʤ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤ ʫʯʘʩʪʥʠʢʘʤ ʨʳʥʢʘ ʮʝʥʥʳʭ 
ʙʫʤʘʛ ʰʠʨʦʢʠʡ ʩʧʝʢʪʨ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʧʨʦʜʫʢʪʦʚ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʭ ʙʠʨʞʝʚʫʶ 
ʠʥʬʦʨʤʘʮʠʶ ʚ ʨʝʘʣʴʥʦʤ ʚʨʝʤʝʥʠ, ʘʨʭʠʚʥʳʝ ʠ ʩʧʨʘʚʦʯʥʳʝ ʜʘʥʥʳʝ.   
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ʏʣʝʥʳ ɹʠʨʞʠ 

ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 01 ʥ̫ʚʘʨʷ 2019 ʛʦʜʘ ʯʣʝʥʘʤʠ KASE ʷʚʣʷʣʠʩʴ 52 ʢʦʤʧʘʥʠʠ, 
ʢʦʪʦʨʳʝ ʠʤʝʣʠ ʩʪʘʪʫʩ ʯʣʝʥʘ ʧʦ ʦʜʥʦʡ ʠʣʠ ʥʝʩʢʦʣʴʢʠʤ ʢʘʪʝʛʦʨʠʷʤ, ʚ ʪʦʤ ʯʠʩʣʝ: 
29 ʢʦʤʧʘʥʠʡ ʠʤʝʣʠ ʩʪʘʪʫʩ ʯʣʝʥʦʚ ʚʘʣʶʪʥʦʡ ʢʘʪʝʛʦʨʠʠ, 45 - ʬʦʥʜʦʚʦʡ ʢʘʪʝʛʦʨʠʠ 
ʠ 22 - ʢʘʪʝʛʦʨʠʠ ʜʝʨʠʚʘʪʠʚʦʚ.  

ɺ ʪʝʯʝʥʠʝ 2018 ʛʦʜʘ ʠʟ ʯʣʝʥʦʚ KASE ʙʳʣʠ ʠʩʢʣʶʯʝʥʳ ʧʷʪʴ ʦʨʛʘʥʠʟʘʮʠʡ. 
ʇʨʠʯʠʥʘʤʠ ʜʘʥʥʳʭ ʠʩʢʣʶʯʝʥʠʡ ʩʪʘʣʠ ʜʦʙʨʦʚʦʣʴʥʘʷ ʨʝʦʨʛʘʥʠʟʘʮʠʷ ʬʠʥʘʥʩʦʚʳʭ 
ʦʨʛʘʥʠʟʘʮʠʡ ʧʫʪʝʤ ʧʨʠʩʦʝʜʠʥʝʥʠʷ ï ɸʆ "ʂʘʟʢʦʤʤʝʨʮʙʘʥʢ" ʩ ɸʆ "ʅʘʨʦʜʥʳʡ 
ʩʙʝʨʝʛʘʪʝʣʴʥʳʡ ʙʘʥʢ ʂʘʟʘʭʩʪʘʥʘ", ɸʆ "ɸʉʓʃ-ʀʅɺɽʉʊ" ʩ ɸʆ "ʌʨʠʜʦʤ ʌʠʥʘʥʩ", 
ʘ ʪʘʢʞʝ ʦʪʟʳʚ ʣʠʮʝʥʟʠʡ ʠ ʧʦʩʣʝʜʫʶʱʘʷ ʣʠʢʚʠʜʘʮʠʷ ɸʆ "ʕʢʩʠʤʙʘʥʢ ʂʘʟʘʭʩʪʘʥ", 
ɸʆ "QazaqBanki", ɸʆ "ɹʘʥʢ ɸʩʪʘʥʳ". 

ʇʨʠʥʷʪʦ ʚ ʯʣʝʥʳ KASE ʧʦ ʬʦʥʜʦʚʦʡ ʢʘʪʝʛʦʨʠʠ ʆʆʆ ʀʂ "ʌʨʠʜʦʤʌʠʥʘʥʩ" 
(ʈʦʩʩʠʡʩʢʘʷ ʌʝʜʝʨʘʮʠ̫ ). 
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ʍʨʦʥʦʣʦʛʠʷ ʩʦʙʳʪʠʡ 

ʗʥʚʘʨʴ 

09 ʷʥʚʘʨʷ ʥʘ ʧʣʦʱʘʜʢʝ ɹʠʨʞʠ ʧʨʦʚʝʜʝʥʦ ʤʝʨʦʧʨʠʷʪʠʝ "ɼʝʥʴ ʵʤʠʪʝʥʪʘ", ʚ ʨʘʤʢʘʭ 
ʢʦʪʦʨʦʛʦ ʩʦʩʪʦʷʣʘʩʴ ʚʩʪʨʝʯʘ ʨʫʢʦʚʦʜʩʪʚʘ ɸʆ "ʂʩʝʣʣ" ʩ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤʠ 
ʠʥʚʝʩʪʦʨʘʤʠ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ.  

24 ʷʥʚʘʨʷ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ ʚ ʟʘʩʝʜʘʥʠʠ ʢʨʫʛʣʦʛʦ ʩʪʦʣʘ, 
ʦʨʛʘʥʠʟʦʚʘʥʥʦʛʦ International Finance Corporation World Bank Group ʧʨʠ ʧʦʜʜʝʨʞʢʝ 
UN Sustainable Stock Exchanges Initiative (ʀʥʠʮʠʘʪʠʚʘ SSE) ʠ ɻʨʫʧʧʳ ʃʦʥʜʦʥʩʢʦʡ 
ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ, ʢʦʪʦʨʳʡ ʩʦʩʪʦʷʣʩʷ ʚ ʛ. ʃʦʥʜʦʥ (ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ). ʄʝʨʦʧʨʠʷʪʠʝ 
ʙʳʣʦ ʧʦʩʚʷʱʝʥʦ ʚʦʧʨʦʩʘʤ ʨʘʩʢʨʳʪʠʷ ʠʥʬʦʨʤʘʮʠʠ, ʦʙʝʩʧʝʯʝʥʠʷ ʧʨʦʟʨʘʯʥʦʩʪʠ 
ʠ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʧʨʘʢʪʠʢʠ ʦʮʝʥʢʠ ʵʢʦʣʦʛʠʯʥʦʩʪʠ, ʩʦʮʠʘʣʴʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ 
ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ (ʢʨʠʪʝʨʠʠ ESG) ʜʣʷ ʢʦʤʧʘʥʠʡ ʥʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ 
ʨʳʥʢʘʭ. 

ʌʝʚʨʘʣʴ 

08 ʬʝʚʨʘʣʷ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʚʳʩʪʫʧʠʣʠ ʥʘ ʙʠʟʥʝʩ-ʬʦʨʫʤʝ "ɹʠʨʞʠ ʉʅɻ: 
ʠʥʩʪʨʫʤʝʥʪʳ, ʩʝʨʚʠʩʳ ʠ ʪʝʭʥʦʣʦʛʠʠ", ʢʦʪʦʨʳʡ ʧʨʦʭʦʜʠʣ ʚ ʛ. ɼʫʰʘʥʙʝ (ʈʝʩʧʫʙʣʠʢʘ 
ʊʘʜʞʠʢʠʩʪʘʥ). 

14 ʬʝʚʨʘʣʷ ʩʦʩʪʦʷʣʘʩʴ ʮʝʨʝʤʦʥʠʷ ʥʘʛʨʘʞʜʝʥʠʷ ʥʘʠʙʦʣʝʝ ʦʪʣʠʯʠʚʰʠʭʩʷ ʧʦ 
ʠʪʦʛʘʤ 2018 ʛʦʜʘ ʯʣʝʥʦʚ ɹʠʨʞʠ, ʣʠʩʪʠʥʛʦʚʳʭ ʢʦʤʧʘʥʠʡ ʠ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʉʄʀ. 
ʇʦʙʝʜʠʪʝʣʷʤʠ ʚ ʨʘʟʣʠʯʥʳʭ ʥʦʤʠʥʘʮʠʷʭ ʩʪʘʣʠ: ɸʆ "ʌʨʠʜʦʤ ʌʠʥʘʥʩ", ɸʆ "BCC 
Invest" - ʜʦʯʝʨʥʷʷ ʦʨʛʘʥʠʟʘʮʠʷ ɸʆ "ɹʘʥʢ ʎʝʥʪʨʂʨʝʜʠʪ", ɸʆ "ʅʘʨʦʜʥʳʡ 
ʩʙʝʨʝʛʘʪʝʣʴʥʳʡ ʙʘʥʢ ʂʘʟʘʭʩʪʘʥʘ", ɸʆ "ʂʘʟʢʦʤʤʝʨʮ ʉʝʢʴʶʨʠʪʠʟ" (ʜʦʯʝʨʥʷʷ 
ʦʨʛʘʥʠʟʘʮʠʷ ɸʆ "ʂʘʟʢʦʤʤʝʨʮʙʘʥʢ"), ɸʆ "ɼʦʯʝʨʥʷʷ ʦʨʛʘʥʠʟʘʮʠʷ ʅʘʨʦʜʥʦʛʦ ɹʘʥʢʘ 
ʂʘʟʘʭʩʪʘʥʘ "Halyk Finance", ɸʆ "ɸʊʌɹʘʥʢ", ɸʆ "ʈʘʟʚʝʜʢʘ ɼʦʙʳʯʘ "ʂʘʟʤʫʥʘʡʛʘʟ", 
KAZ Minerals PLʉ. ʉʨʝʜʠ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʉʄʀ ʙʳʣʠ ʦʪʤʝʯʝʥʳ ʪʘʢʠʝ ʠʟʜʘʥʠʷ 
ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʨʝʩʫʨʩʳ, ʢʘʢ ʛʘʟʝʪʘ "ʂʫʨʩʠʚ", ʠʥʪʝʨʥʝʪ-cʘʡʪ forbes.kz, 
ʘʛʝʥʪʩʪʚʦ "LS TV". 

15 ʬʝʚʨʘʣʷ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ ʚ ʶʙʠʣʝʡʥʦʡ ʤʝʞʚʫʟʦʚʩʢʦʡ 
ʥʘʫʯʥʦ-ʧʨʘʢʪʠʯʝʩʢʦʡ ʢʦʥʬʝʨʝʥʮʠʠ ʤʦʣʦʜʳʭ ʫʯʝʥʳʭ ʠ ʙʠʟʥʝʩ ʣʠʜʝʨʦʚ: "ʅʘʫʢʘ 
ʠ ʙʠʟʥʝʩ: ʤʝʭʘʥʠʟʤʳ ʠ ʧʨʠʦʨʠʪʝʪʳ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ" ʚ ʋʥʠʚʝʨʩʠʪʝʪʝ 
ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ɹʠʟʥʝʩʘ. 

21 ʬʝʚʨʘʣʷ ʧʨʦʚʝʜʝʥʦ ʦʙʫʯʘʶʱʝʝ ʤʝʨʦʧʨʠʷʪʠʝ ʥʘ ʪʝʤʫ "ʂʘʢ ʪʦʨʛʦʚʘʪʴ ʥʘ ʨʳʥʢʝ 
ʮʝʥʥʳʭ ʙʫʤʘʛ" ʜʣʷ ʧʨʝʧʦʜʘʚʘʪʝʣʝʡ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʬʘʢʫʣʴʪʝʪʦʚ ʚʫʟʦʚ.  

27-28 ʬʝʚʨʘʣʷ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ ʚ XIII ɺʩʝʤʠʨʥʦʤ ʙʠʨʞʝʚʦʤ 
ʢʦʥʛʨʝʩʩʝ, ʧʨʦʭʦʜʠʚʰʝʤ ʚ ʛ. ʄʘʩʢʘʪ (ʉʫʣʪʘʥʘʪ ʆʤʘʥ), ʥʘ ʢʦʪʦʨʦʤ ʦʙʩʫʞʜʘʣʠʩʴ 
ʧʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ ʙʠʨʞʝʚʦʛʦ ʙʠʟʥʝʩʘ, ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ ʥʘ ʙʠʨʞʝʚʳʭ ʨʳʥʢʘʭ, 
ʠʟʤʝʥʝʥʠʷ ʫʯʝʪʥʳʭ ʩʠʩʪʝʤ ʜʝʧʦʟʠʪʘʨʠʝʚ ʠ ʚʦʟʤʦʞʥʦʩʪʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ 
ʙʠʨʞʝʚʳʭ ʫʩʣʫʛ. 

27 ʬʝʚʨʘʣʷ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ ʚ ʝʞʝʛʦʜʥʦʡ ʢʦʥʬʝʨʝʥʮʠʠ 
"ʆʙʣʠʛʘʮʠʠ, ʢʨʝʜʠʪʳ ʠ ʜʝʨʠʚʘʪʠʚʳ ʈʦʩʩʠʠ ʠ ʉʅɻ" (ʄʦʩʢʚʘ), ʥʘ ʢʦʪʦʨʦʡ ʫʯʘʩʪʥʠʢʠ 
ʦʙʩʫʜʠʣʠ ʚʦʟʤʦʞʥʦʩʪʠ ʜʦʣʛʦʚʦʛʦ ʨʳʥʢʘ ʢʘʧʠʪʘʣʘ ʈʦʩʩʠʠ ʠ ʉʅɻ.  

ʄʘʨʪ 

01ï02 ʤʘʨʪʘ ʩʦʩʪʦʷʣʦʩʴ 77-ʦʝ ʟʘʩʝʜʘʥʠʝ ʈʘʙʦʯʝʛʦ ʢʦʤʠʪʝʪʘ FEAS ʠ ʝʞʝʛʦʜʥʦʡ 
ɻʝʥʝʨʘʣʴʥʦʡ ɸʩʩʘʤʙʣʝʠ FEAS. ʅʘ ʤʝʨʦʧʨʠʷʪʠʷʭ ʦʙʩʫʞʜʘʣʩʷ ʨʷʜ ʚʥʫʪʨʝʥʥʠʭ 
ʨʝʛʫʣʷʪʠʚʥʳʭ ʜʦʢʫʤʝʥʪʦʚ, ʧʝʨʩʧʝʢʪʠʚʥʳʝ ʧʣʘʥʳ ʨʘʟʚʠʪʠʷ FEAS ʠ ʥʘʧʨʘʚʣʝʥʠʷ 
ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʤʝʞʜʫ ʯʣʝʥʘʤʠ FEAS. ʇʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʚʳʩʪʫʧʠʣʠ 
ʩ ʧʨʝʟʝʥʪʘʮʠʝʡ ʦ ʠʥʠʮʠʘʪʠʚʘʭ ʠ ʧʨʦʝʢʪʘʭ KASE. 



7 
 

02 ʤʘʨʪʘ ʚ ʛ. ʋʩʪʴ-ʂʘʤʝʥʦʛʦʨʩʢʝ ʧʨʠ ʧʦʜʜʝʨʞʢʝ ʅʇʇ ʈʂ "ɸʪʘʤʝʢʝʥ" ʧʨʦʚʝʜʝʥ 
ʢʨʫʛʣʳʡ ʩʪʦʣ ʥʘ ʪʝʤʫ: "ɺʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʥʘ 
ʂʘʟʘʭʩʪʘʥʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ" ʩ ʙʠʟʥʝʩ-ʩʦʦʙʱʝʩʪʚʦʤ ɺʦʩʪʦʯʥʦ-ʂʘʟʘʭʩʪʘʥʩʢʦʡ 
ʦʙʣʘʩʪʠ. 

05 ʤʘʨʪʘ ʚ ʛ. ɸʣʤʘʪʳ ʧʨʠ ʩʦʜʝʡʩʪʚʠʠ ʌʦʥʜʘ "ɼʘʤʫ" ʧʨʦʚʝʜʝʥ ʩʝʤʠʥʘʨ ʥʘ ʪʝʤʫ 
"ɺʥʝʜʨʝʥʠʝ ʠʩʣʘʤʩʢʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʘʟʘʭʩʪʘʥ". 

07 ʤʘʨʪʘ ʧʨʦʚʝʜʝʥʘ ʮʝʨʝʤʦʥʠʷ ʦʪʢʨʳʪʠʷ ʪʦʨʛʦʚ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ "Ring the Bell 
for Gender Equality". ɼʘʥʥʦʝ ʤʝʨʦʧʨʠʷʪʠʝ ʧʨʠʫʨʦʯʝʥʦ ʢ ʄʝʞʜʫʥʘʨʦʜʥʦʤʫ 
ʞʝʥʩʢʦʤʫ ʜʥʶ 8 ʤʘʨʪʘ ʠ ʧʨʦʚʦʜʠʪʩʷ ʝʞʝʛʦʜʥʦ ʚ ʮʝʣʷʭ ʧʨʦʜʚʠʞʝʥʠʷ ʠʜʝʡ 
ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ, ʧʨʦʚʦʟʛʣʘʰʝʥʥʳʭ ʆʆʅ, ʚ ʯʠʩʣʦ ʢʦʪʦʨʳʭ ʚʭʦʜʠʪ 
ʜʦʩʪʠʞʝʥʠʝ ʛʝʥʜʝʨʥʦʛʦ ʨʘʚʥʦʧʨʘʚʠʷ. 

15 ʤʘʨʪʘ ʚ ʨʘʤʢʘʭ ʠʥʠʮʠʘʪʠʚʳ ʆʆʅ "ʋʩʪʦʡʯʠʚʳʝ ʬʦʥʜʦʚʳʝ ʙʠʨʞʠ" ʧʨʦʚʝʜʝʥ 
ʢʨʫʛʣʳʡ ʩʪʦʣ "ʈʘʩʢʨʳʪʠʝ ʠʥʬʦʨʤʘʮʠʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʨʠʪʝʨʠʷʤʠ 
ʵʢʦʣʦʛʠʯʥʦʩʪʠ, ʩʦʮʠʘʣʴʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ" 
(ʢʨʠʪʝʨʠʠ ESG) ʩ ʫʯʘʩʪʠʝʤ ʩʧʠʢʝʨʦʚ ʠʟ International Finance Corporation World 
Bank Group, ʢʦʤʧʘʥʠʠ EY ʠ ɹʠʨʞʠ. 

16 ʤʘʨʪʘ ʧʨʦʚʝʜʝʥ ʦʙʫʯʘʶʱʠʡ ʩʝʤʠʥʘʨ ʥʘ ʪʝʤʫ "ʂʘʢ ʪʦʨʛʦʚʘʪʴ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ 
ʙʫʤʘʛ" ʜʣʷ ʩʪʫʜʝʥʪʦʚ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʬʘʢʫʣʴʪʝʪʦʚ ʚʫʟʦʚ. ʉʧʠʢʝʨʘʤʠ 
ʚʳʩʪʫʧʠʣʠ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʠ ʙʨʦʢʝʨʩʢʠʭ ʢʦʤʧʘʥʠʡ.  

29 ʤʘʨʪʘ ʚ ʛ. ɸʩʪʘʥʘ ʥʘ ʧʣʦʱʘʜʢʝ ʂʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ "ʉʘʤʨʫʢ-ʂʘʟʳʥʘ" 
ʧʨʦʚʝʜʝʥ ʩʝʤʠʥʘʨ "ʆʩʥʦʚʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ". ʉʧʠʢʝʨʘʤʠ ʚʳʩʪʫʧʠʣʠ 
ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʠ ʙʨʦʢʝʨʩʢʠʭ ʢʦʤʧʘʥʠʡ.  

29 ʤʘʨʪʘ ʟʘʧʫʱʝʥ ʮʠʢʣ ʦʪʢʨʳʪʳʭ ʣʝʢʮʠʡ KASE Talks, ʧʨʠʫʨʦʯʝʥʥʳʡ ʢ 25-ʣʝʪʥʝʤʫ 
ʶʙʠʣʝʶ ɹʠʨʞʠ ʠ ʧʦʩʚʷʱʝʥʥʳʡ ʚʦʧʨʦʩʘʤ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ 
ʂʘʟʘʭʩʪʘʥʘ.  

29 ʤʘʨʪʘ ʧʨʦʚʝʜʝʥ ʢʨʫʛʣʳʡ ʩʪʦʣ ʩ ʫʯʘʩʪʠʝʤ ʯʣʝʥʦʚ ɹʠʨʞʠ, ʙʘʥʢʦʚ-ʢʘʩʪʦʜʠʘʥʦʚ, 
ʎʝʥʪʨʘʣʴʥʦʛʦ ʜʝʧʦʟʠʪʘʨʠʷ. ʅʘ ʚʩʪʨʝʯʝ ʦʙʩʫʞʜʘʣʠʩʴ ʚʦʧʨʦʩʳ ʧʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʶ 
ʙʨʦʢʝʨʩʢʠʭ ʢʦʤʧʘʥʠʡ ʩ ʙʘʥʢʘʤʠ-ʢʘʩʪʦʜʠʘʥʘʤʠ, ʎʝʥʪʨʘʣʴʥʳʤ ʜʝʧʦʟʠʪʘʨʠʝʤ ʧʨʠ 
ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʦʧʝʨʘʮʠʡ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ.  

30 ʤʘʨʪʘ ʚ ʛ. ɸʩʪʘʥʘ ʧʨʦʚʝʜʝʥ ʦʙʫʯʘʶʱʠʡ ʩʝʤʠʥʘʨ "ʀʥʩʪʨʫʤʝʥʪʳ ʬʦʥʜʦʚʦʛʦ 
ʨʳʥʢʘ ʜʣʷ ʵʬʬʝʢʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʢʘʧʠʪʘʣʦʤ ʢʦʤʧʘʥʠʠ" ʜʣʷ ʨʘʙʦʪʥʠʢʦʚ 
ʢʘʟʥʘʯʝʡʩʪʚ ɸʆ "ʅʘʮʠʦʥʘʣʴʥʳʡ ʫʧʨʘʚʣʷʶʱʠʡ ʭʦʣʜʠʥʛ "ɹʘʡʪʝʨʝʢ" (ʜʘʣʝʝ ï 
ɸʆ "ʅʋʍ "ɹʘʡʪʝʨʝʢ") ʠ ʝʛʦ ʜʦʯʝʨʥʠʭ ʦʨʛʘʥʠʟʘʮʠʡ.  

ɸʧʨʝʣʴ 

04 ʘʧʨʝʣʷ ʚ ʛ. ɸʩʪʘʥʘ ʥʘ ʧʣʦʱʘʜʢʝ ʂʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ "ʉʘʤʨʫʢ-ʂʘʟʳʥʘ" 
ʚ ʨʘʤʢʘʭ ʦʙʱʝʡ ʩʝʨʪʠʬʠʢʘʮʠʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʝʢʨʝʪʘʨʝʡ ʧʨʝʜʩʪʘʚʠʪʝʣʴ ɹʠʨʞʠ 
ʚʳʩʪʫʧʠʣ ʥʘ ʪʝʤr: "ʃʠʩʪʠʥʛ ʥʘ ɹʠʨʞʝ: ʦʩʥʦʚʥʳʝ ʪʨʝʙʦʚʘʥʠʷ" ʠ "ʉʪʘʪʫʩ 
ʣʠʩʪʠʥʛʦʚʦʡ ʢʦʤʧʘʥʠʠ: ʨʘʩʢʨʳʪʠʝ ʠʥʬʦʨʤʘʮʠʠ ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʧʨʦʟʨʘʯʥʦʩʪʠ 
ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ". 

09 ʘʧʨʝʣʷ ʦʪʢʨʳʪʘ ʧʣʦʱʘʜʢʘ KASE Startup, ʧʨʝʜʥʘʟʥʘʯʝʥʥʘʷ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ 
ʢʦʤʤʫʥʠʢʘʮʠʡ ʤʝʞʜʫ ʠʥʚʝʩʪʦʨʘʤʠ, ʩʪʘʨʪʘʧʘʤʠ ʠ ʠʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ, 
ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʤʠ ʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ. 

ʉ 09 ʘʧʨʝʣʷ ʦʪʢʨʳʪʳ ʪʦʨʛʠ ʥʦʚʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ: ʦʧʝʨʘʮʠʷʤʠ 
ʚʘʣʶʪʥʦʛʦ ʩʚʦʧʘ ʚ ʦʪʥʦʰʝʥʠʠ ʚʘʣʶʪʥʳʭ ʧʘʨ CNY/KZT ʠ RUB/KZT ʠ ʨʦʩʩʠʡʩʢʠʤ 
ʨʫʙʣʝʤ ʩ ʨʘʩʯʝʪʘʤʠ ʊ+2 ʚ ʪʝʥʛʝ (RUBKZT_SPT). 
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09 ʘʧʨʝʣʷ ʚ ʛ. ɸʪʳʨʘʫ ʩʦʚʤʝʩʪʥʦ ʩ ʈʇʇ ɸʪʳʨʘʫʩʢʦʡ ʦʙʣʘʩʪʠ ʧʨʦʚʝʜʝʥ ʢʨʫʛʣʳʡ 
ʩʪʦʣ ʜʣʷ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʙʠʟʥʝʩ-ʩʦʦʙʱʝʩʪʚʘ ʨʝʛʠʦʥʘ. ʅʘ ʚʩʪʨʝʯʝ ʙʳʣʘ 
ʧʨʝʜʩʪʘʚʣʝʥʘ ʠʥʬʦʨʤʘʮʠʷ ʦʙ ʠʥʩʪʨʫʤʝʥʪʘʭ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʯʝʨʝʟ ʬʦʥʜʦʚʳʡ 
ʨʳʥʦʢ. 

11 ʘʧʨʝʣʷ ʚ ʛ. ɸʪʳʨʘʫ ʚ ʨʘʤʢʘʭ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʚʳʩʪʘʚʢʠ "Global Oil & Gas Atyrau 
2018" ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʚʳʩʪʫʧʠʣʠ ʥʘ ʧʘʥʝʣʴʥʦʡ ʩʝʩʩʠʠ ʚʳʩʪʘʚʢʠ 
ʩ ʧʨʝʟʝʥʪʘʮʠʝʡ "ʂʘʟʘʭʩʪʘʥʩʢʘʷ ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ ï ʧʣʘʪʬʦʨʤʘ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ 
ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ". 

17 ʘʧʨʝʣʷ ʥʘ ʧʣʦʱʘʜʢʝ ɹʠʨʞʠ ʧʨʦʚʝʜʝʥʦ ʤʝʨʦʧʨʠʷʪʠʝ "ɼʝʥʴ ʵʤʠʪʝʥʪʘ", ʚ ʨʘʤʢʘʭ 
ʢʦʪʦʨʦʛʦ ʩʦʩʪʦʷʣʘʩʴ ʚʩʪʨʝʯʘ ʨʫʢʦʚʦʜʩʪʚʘ ɸʆ "KEGOC" ʩ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤʠ 
ʠʥʚʝʩʪʦʨʘʤʠ ʠ ʘʢʮʠʦʥʝʨʘʤʠ ʢʦʤʧʘʥʠʠ. ʈʫʢʦʚʦʜʩʪʚʦ ɸʆ "KEGOC" ʦʙʩʫʜʠʣʦ 
ʩ ʫʯʘʩʪʥʠʢʘʤʠ ʤʝʨʦʧʨʠʷʪʠʷ ʪʝʢʫʱʠʝ ʧʨʦʝʢʪʳ, ʨʝʟʫʣʴʪʘʪʳ ʦʧʝʨʘʮʠʦʥʥʦʡ 
ʠ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ.  

19 ʘʧʨʝʣʷ ʚ ʛ. ɸʩʪʘʥʘ, ʚ ʨʘʤʢʘʭ ʜʝʚʷʪʦʛʦ ʛʦʨʥʦ-ʛʝʦʣʦʛʠʯʝʩʢʦʛʦ ʬʦʨʫʤʘ MINEX, 
ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʚʳʩʪʫʧʠʣʠ ʥʘ ʧʘʥʝʣʴʥʦʡ ʩʝʩʩʠʠ, ʧʦʩʚʷʱʝʥʥʦʡ ʚʦʧʨʦʩʘʤ 
ʦʮʝʥʢʠ ʨʠʩʢʦʚ ʠ ʧʝʨʩʧʝʢʪʠʚ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʩʪʠʮʠʡ ʚ ʥʦʚʳʝ ʦʙʲʝʢʪʳ 
ʥʝʜʨʦʧʦʣʴʟʦʚʘʥʠʷ, ʚʥʝʜʨʝʥʠʷ ʧʝʨʝʜʦʚʳʭ ʩʪʘʥʜʘʨʪʦʚ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʣʦʛʠʯʝʩʢʦʡ 
ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʚ ʛʦʨʥʦʤ ʧʨʦʠʟʚʦʜʩʪʚʝ, ʚʥʝʜʨʝʥʠʷ "ʫʤʥʳʭ" ʪʝʭʥʦʣʦʛʠʡ ʜʣʷ 
ʦʙʝʩʧʝʯʝʥʠʷ ʢʘʯʝʩʪʚʝʥʥʦʛʦ ʦʪʨʘʩʣʝʚʦʛʦ ʨʦʩʪʘ.  

19ï20 ʘʧʨʝʣʷ ʩʦʩʪʦʷʣʘʩʴ VII ʢʦʥʬʝʨʝʥʮʠ ̫ "Cbonds Emerging Markets Bond 
Conference", ʥʘ ʢʦʪʦʨʦʡ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʚʳʩʪʫʧʠʣʠ ʥʘ ʪʝʤʫ "ʂʘʟʘʭʩʪʘʥʩʢʠʡ 
ʨʳʥʦʢ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ: ʰʘʛʠ ʚ ʙʫʜʫʱʝʝ". 

20 ʘʧʨʝʣʷ ʥʘ ʧʣʦʱʘʜʢʝ ɹʠʨʞʠ ʧʨʦʚʝʜʝʥʦ ʦʯʝʨʝʜʥʦʝ ʤʝʨʦʧʨʠʷʪʠʝ "ɼʝʥʴ 
ʵʤʠʪʝʥʪʘ" ʜʣʷ ɸʆ "ɹʘʥʢ ʈʘʟʚʠʪʠʷ ʂʘʟʘʭʩʪʘʥʘ," ʥʘ ʢʦʪʦʨʦʤ ʧʨʦʰʣʘ ʚʩʪʨʝʯʘ 
ʩ ʠʥʚʝʩʪʦʨʘʤʠ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʨʘʤʢʘʭ 
ʚʳʧʫʩʢʘ ʥʘ ɹʠʨʞʝ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ɹʘʥʢʘ, ʥʦʤʠʥʠʨʦʚʘʥʥʳʭ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ 
ʚʘʣʶʪʝ. 

ʉ 22 ʘʧʨʝʣʷ ʚʩʪʫʧʠʣʠ ʚ ʩʠʣʫ ʧʦʧʨʘʚʢʠ ʚ ʇʨʘʚʠʣʘ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʙʨʦʢʝʨʩʢʦʡ 
ʠ (ʠʣʠ) ʜʠʣʝʨʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ 
ʩ ʢʦʪʦʨʳʤʠ ʙʨʦʢʝʨʩʢʠʤ ʦʨʛʘʥʠʟʘʮʠʷʤ ʧʨʝʜʦʩʪʘʚʣʷʝʪʩʷ ʧʨʘʚʦ ʫʯʘʩʪʠʷ ʚ ʪʦʨʛʘʭ ʥʘ 
ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ. 

24 ʘʧʨʝʣʷ ʚ ʛ. ʂʘʨʘʛʘʥʜʘ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ ʚ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 
ʚʳʩʪʘʚʢʝ "Mining Week Kazakhstan" ʚ ʩʝʢʮʠʠ ʧʦ ʚʦʧʨʦʩʘʤ ʧʨʠʚʣʝʯʝʥʠʷ 
ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʥʘ 
ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ.  

26 ʘʧʨʝʣʷ ʚ ʛ. ɸʣʤʘʪʳ ʥʘ ʧʣʦʱʘʜʢʝ ʌʦʥʜʘ "ɼʘʤʫ" ʧʨʦʚʝʜʝʥ ʩʝʤʠʥʘʨ "ʆʩʥʦʚʳ 
ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ". ʉʧʠʢʝʨʘʤʠ ʚʳʩʪʫʧʠʣʠ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʠ ʙʨʦʢʝʨʩʢʠʭ 
ʢʦʤʧʘʥʠʡ.  

ʄʘʡ 

17 ʤʘʷ ʩʦʩʪʦʷʣʩʷ XI ɸʩʪʘʥʠʥʩʢʠʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʬʦʨʫʤ Global Challenges Summit, 
ʥʘ ʢʦʪʦʨʦʤ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʫʯʘʩʪʚʦʚʘʣʠ ʥʘ ʧʘʥʝʣʴʥʳʭ ʜʠʩʢʫʩʩʠʷʭ, 
ʧʦʩʚʷʱʝʥʥʳʭ ʧʦʚʳʰʝʥʠʶ ʫʩʪʦʡʯʠʚʦʩʪʠ ʙʠʟʥʝʩ-ʩʝʢʪʦʨʘ ʠ ʜʦʩʪʠʞʝʥʠʶ ʫʩʪʦʡʯʠʚʦʛʦ 
ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ. 

24 ʤʘʷ ʚ ʛ. ɸʣʤʘʪʳ ʧʨʦʚʝʜʝʥ ʩʝʤʠʥʘʨ "ʆʩʥʦʚʳ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʠʥʚʝʩʪʦʨʘʤʠ 
ʠ ʠʥʳʤʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʤʠ ʩʪʦʨʦʥʘʤʠ (IR)". ʉʧʠʢʝʨʘʤʠ ʥʘ ʤʝʨʦʧʨʠʷʪʠʠ 
ʚʳʩʪʫʧʠʣʠ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʦʛʦ ʘʛʝʥʪʩʪʚʘ Refinitiv, 
International Financʝ Corporation, World Bank Group, ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ IR-ʘʛʝʥʩʪʚʘ 
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"Global PR & IR Advisory EM", ʢʘʟʘʭʩʪʘʥʩʢʦʡ ʢʦʤʧʘʥʠʠ ʊʆʆ "PG Communications" 
ʠ ɹʠʨʞʠ. 

25 ʤʘʷ ʚ ʛ. ɸʣʤʘʪʳ ʚ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʩ ʢʦʤʧʘʥʠʝʡ ʊʆʆ "PG Communications" 
ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʤ IR-ʘʛʝʥʪʩʪʚʦʤ "Global PR & IR Advisory EM" ʧʨʦʚʝʜʝʥ ʢʨʫʛʣʳʡ 
ʩʪʦʣ "ɸʢʪʫʘʣʴʥʳʝ ʚʦʧʨʦʩʳ: ʨʦʣʴ ʠ ʤʝʩʪʦ PR ʠ IR ʚ ʩʠʩʪʝʤʝ ʫʧʨʘʚʣʝʥʠʷ 
ʢʦʤʧʘʥʠʝʡ". 

25 ʤʘʷ ʧʨʦʚʝʜʝʥ ʢʨʫʛʣʳʡ ʩʪʦʣ ʩʦ ʩʪʨʘʭʦʚʳʤʠ ʢʦʤʧʘʥʠʷʤʠ ʧʦ ʚʦʧʨʦʩʘʤ 
ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʥʘ ʦʪʝʯʝʩʪʚʝʥʥʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. ɺ ʭʦʜʝ ʤʝʨʦʧʨʠʷʪʠʷ 
ʦʙʩʫʞʜʘʣʠʩʴ ʚʦʧʨʦʩʳ ʧʦ ʧʦʚʳʰʝʥʠʶ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ ʩʪʨʘʭʦʚʳʭ 
ʢʦʤʧʘʥʠʡ, ʩʫʱʝʩʪʚʫʶʱʠʤ ʙʘʨʴʝʨʘʤ ʜʣʷ ʘʢʪʠʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʪʨʘʭʦʚʳʭ 
ʢʦʤʧʘʥʠʡ ʠ ʦʧʨʝʜʝʣʝʥʠʶ ʢʦʥʢʨʝʪʥʳʭ ʤʝʨ ʜʣʷ ʘʢʪʠʚʠʟʘʮʠʠ ʫʯʘʩʪʠʷ ʩʪʨʘʭʦʚʳʭ 
ʢʦʤʧʘʥʠʡ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. 

28ï30 ʤʘʷ ʙʳʣʦ ʧʨʦʚʝʜʝʥʦ ʚʳʝʟʜʥʦʝ ʤʝʨʦʧʨʠʷʪʠʝ ʚ ʬʦʨʤʘʪʝ ʦʟʥʘʢʦʤʠʪʝʣʴʥʦʡ 
ʚʩʪʨʝʯʠ ʩ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʈʝʩʧʫʙʣʠʢʠ 
ʋʟʙʝʢʠʩʪʘʥ ʚ ʛ. ʊʘʰʢʝʥʪ (ʋʟʙʝʢʠʩʪʘʥ). ɼʝʣʝʛʘʮʠʷ ɹʠʨʞʠ ʚʩʪʨʝʪʠʣʘʩʴ 
ʩ ʧʨʝʜʩʪʘʚʠʪʝʣʷʤʠ ʈʝʩʧʫʙʣʠʢʘʥʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ "ʊʦʰʢʝʥʪ", ʎʝʥʪʨʘʣʴʥʦʛʦ 
ɼʝʧʦʟʠʪʘʨʠʷ ʋʟʙʝʢʠʩʪʘʥʘ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ ʮʝʥʥʳʭ 
ʙʫʤʘʛ ʋʟʙʝʢʠʩʪʘʥʘ. ʅʘ ʚʩʪʨʝʯʘʭ ʦʙʩʫʞʜʘʣʠʩʴ ʧʨʝʜʩʪʦʷʱʠʝ ʠʟʤʝʥʝʥʠʷ 
ʚ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʡ ʙʘʟʝ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʧʨʦʮʝʜʫʨʳ ʣʠʩʪʠʥʛʘ 
ʠ ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ.  

31 ʤʘʷ ʚ ʛ. ɸʩʪʘʥʘ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ ʚ XV ʆʙʣʠʛʘʮʠʦʥʥʦʤ 
ʢʦʥʛʨʝʩʩʝ ʩʪʨʘʥ ʉʅɻ ʠ ɹʘʣʪʠʠ, ʚʳʩʪʫʧʠʚ ʚ ʧʘʥʝʣʴʥʦʡ ʩʝʩʩʠʠ "ʈʝʛʫʣʠʨʦʚʘʥʠʝ 
ʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ". 

ʀʶʥ ɹ

01 ʠʶʥʷ ʥʘ ʧʣʦʱʘʜʢʝ ɹʠʨʞʠ ʧʨʦʚʝʜʝʥ ʢʨʫʛʣʳʡ ʩʪʦʣ ʜʣʷ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ 
ʤʝʜʠʮʠʥʩʢʠʭ ʫʯʨʝʞʜʝʥʠʡ ʂʘʟʘʭʩʪʘʥʘ ʧʦ ʚʦʧʨʦʩʘʤ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 
ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. 

06 ʠʶʥʷ ʚ ʛ. ɸʩʪʘʥʘ ʥʘ ʧʣʦʱʘʜʢʝ ʂʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ "ʉʘʤʨʫʢ-ʂʘʟʳʥʘ" 
ʚ ʨʘʤʢʘʭ ʦʙʱʝʡ ʩʝʨʪʠʬʠʢʘʮʠʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʝʢʨʝʪʘʨʝʡ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ 
ʚʳʩʪʫʧʠʣʠ ʥʘ ʪʝʤr: "ʃʠʩʪʠʥʛ ʥʘ ɹʠʨʞʝ: ʦʩʥʦʚʥʳʝ ʪʨʝʙʦʚʘʥʠʷ" ʠ "ʉʪʘʪʫʩ 
ʣʠʩʪʠʥʛʦʚʦʡ ʢʦʤʧʘʥʠʠ: ʨʘʩʢʨʳʪʠʝ ʠʥʬʦʨʤʘʮʠʠ ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʧʨʦʟʨʘʯʥʦʩʪʠ 
ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ". 

ʉ 15 ʠʶʥʷ ʥʘ KASE ʦʪʢʨʳʪʘ ʧʣʦʱʘʜʢʘ KASE Private Market, ʧʨʝʜʥʘʟʥʘʯʝʥʥʘʷ ʜʣʷ 
ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʩʫʙʲʝʢʪʘʤ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ ʘʣʴʪʝʨʥʘʪʠʚʥʦʛʦ ʠʩʪʦʯʥʠʢʘ 
ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʙʝʟ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʦʣʫʯʝʥʠʷ ʩʪʘʪʫʩʘ ʧʫʙʣʠʯʥʦʡ ʢʦʤʧʘʥʠʠ. 

19 ʠʶʥʷ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ ʚ ʬʦʨʫʤʝ "Astana Mining 
& Metallurgy ï AMM 2018", ʚʳʩʪʫʧʠʚ ʥʘ ʪʝʤʳ "ɺʦʟʤʦʞʥʦʩʪʠ ʧʨʠʚʣʝʯʝʥʠʷ 
ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʜʣʷ ɻʄʂ ʥʘ ʨʳʥʢʝ ʢʘʧʠʪʘʣʦʚ ɹʠʨʞʠ" ʠ "ɹʠʨʞʝʚʘʷ ʧʨʘʢʪʠʢʘ 
ʚ ʧʨʦʜʚʠʞʝʥʠʠ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ". 

21 ʠʶʥʷ ʩʦʩʪʦʷʣʘʩʴ ʧʨʝʟʝʥʪʘʮʠʷ ʧʣʦʱʘʜʢʠ "KASE Startup" ʚ ʄʝʞʜʫʥʘʨʦʜʥʦʤ 
ʪʝʭʥʦʧʘʨʢʝ IT-ʩʪʘʨʪʘʧʦʚ AstanaHub ʚ ʛ. ɸʩʪʘʥʘ. 

28 ʠʶʥʷ ʥʘ ʧʣʦʱʘʜʢʝ ɹʠʨʞʠ ʧʨʦʚʝʜʝʥ ʦʙʫʯʘʶʱʠʡ ʩʝʤʠʥʘʨ ʜʣʷ ʯʘʩʪʥʳʭ 
ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʪʝʤʫ "ʂʘʢ ʪʦʨʛʦʚʘʪʴ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ". ʉʧʠʢʝʨʘʤʠ ʚʳʩʪʫʧʠʣʠ 
ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʠ ʙʨʦʢʝʨʩʢʠʭ ʢʦʤʧʘʥʠʡ. 

28 ʠʶʥʷ ʚ ʛ. ɸʩʪʘʥʘ ʩʦʚʤʝʩʪʥʦ ɸʆ "ʅʋʍ "ɹʘʡʪʝʨʝʢ" ʧʨʦʚʝʜʝʥ ʢʨʫʛʣʳʡ ʩʪʦʣ ʥʘ ʪʝʤʫ 
"ʀʥʩʪʨʫʤʝʥʪʳ KASE ʜʣʷ ʚʥʫʪʨʠʛʨʫʧʧʦʚʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ". 
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20ï21 ʠʶʥʷ ʩʦʩʪʦʷʣʘʩʴ ʢʦʥʬʝʨʝʥʮʠʷ "ɺʩʝʤʠʨʥʳʡ ɻʦʨʥʳʡ ʂʦʥʛʨʝʩʩ" ʚ ʛ. ɸʩʪʘʥʘ. 
ʇʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ ʚ ʜʚʫʭ ʩʝʩʩʠʷʭ "ʄʠʨʦʚʦʡ ʙʠʟʥʝʩ ï 
ʧʨʠʚʣʝʯʝʥʠʝ ʢʘʧʠʪʘʣʘ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʛʦʨʥʦʨʫʜʥʳʭ ʢʦʤʧʘʥʠʡ" 
ʠ "ʋʩʪʦʡʯʠʚʦʝ ʨʘʟʚʠʪʠʝ ï ʚʣʠʷʥʠʝ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ ʥʘ ʬʠʥʘʥʩʦʚʫʶ 
ʫʩʪʦʡʯʠʚʦʩʪʴ ʠ ʫʯʝʪ ʨʠʩʢʦʚ".  

28 ʠʶʥʷ ʩʦʩʪʦʷʣʘʩʴ ʢʦʥʬʝʨʝʥʮʠʷ "Investment Opportunitites in Kazakhstan" 
ʚ ʛ. ʃʦʥʜʦʥ (ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ). ʅʘ ʢʦʥʬʝʨʝʥʮʠʠ ʦʙʩʫʞʜʘʣʠʩʴ ʥʘʧʨʘʚʣʝʥʠʷ 
ʨʘʟʚʠʪʠʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʂʘʟʘʭʩʪʘʥʘ, ʩʣʦʞʠʚʰʠʝʩʷ ʪʝʥʜʝʥʮʠʠ ʥʘ 
ʙʠʨʞʝʚʳʭ ʨʳʥʢʘʭ ʂʘʟʘʭʩʪʘʥʘ, ʪʝʢʫʱʝʝ ʩʦʩʪʦʷʥʠʝ ʨʳʥʢʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʮʝʥʥʳʭ 
ʙʫʤʘʛ KASE, ʘ ʪʘʢʞʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʜʣʷ 
ʠʥʦʩʪʨʘʥʥʳʭ ʢʦʤʧʘʥʠʡ. 

ʀʶʣ ɹ

11 ʠ 14 ʠʶʣʷ ʚ ʛ. ɸʣʤʘʪʳ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ ʚ ʫʯʝʙʥʦʡ 
ʧʨʦʛʨʘʤʤʝ "Professionalize Kazakhstan" ("K-pro3"), ʚʳʩʪʫʧʠʚ ʩ ʣʝʢʮʠʷʤʠ ʥʘ ʪʝʤʳ 
"Diversity" ʠ "ʂʘʧʠʪʘʣʠʟʘʮʠʷ ī ʠʥʜʠʢʘʪʦʨ ʵʬʬʝʢʪʠʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʠʟʥʝʩʘ".  

11 ʠʶʣʷ ʥʘ ʧʣʦʱʘʜʢʝ ɹʠʨʞʠ ʧʨʦʚʝʜʝʥ ʢʨʫʛʣʳʡ ʩʪʦʣ ʜʣʷ ʙʨʦʢʝʨʩʢʠʭ ʢʦʤʧʘʥʠʡ ʧʦ 
ʚʦʧʨʦʩʘʤ ʨʘʟʚʠʪʠʷ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʚʥʝʜʨʝʥʠʷ ʤʝʭʘʥʠʟʤʘ ʩʫʙʩʠʜʠʨʦʚʘʥʠʷ 
ʢʫʧʦʥʥʦʡ ʩʪʘʚʢʠ ʧʦ ʦʙʣʠʛʘʮʠʷʤ, ʧʨʦʚʝʜʝʥʠʷ ʨʘʩʯʝʪʦʚ ʧʦ ʝʚʨʦʦʙʣʠʛʘʮʠʷʤ 
ʚ ʜʦʣʣʘʨʘʭ ʉʐɸ. ɹʠʨʞʘ ʧʨʦʠʥʬʦʨʤʠʨʦʚʘʣʘ ʫʯʘʩʪʥʠʢʦʚ ʦ ʨʝʘʣʠʟʦʚʘʥʥʳʭ 
ʧʨʦʝʢʪʘʭ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʥʘʧʨʘʚʣʝʥʠʷʭ ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ ɹʠʨʞʠ. 

23 ʠʶʣʷ ɹʠʨʞʘ ʠ ʆʖʃ "ʂʘʟʘʭʩʪʘʥʩʢʘʷ ʘʩʩʦʮʠʘʮʠʷ ʦʨʛʘʥʠʟʘʮʠʡ ʥʝʬʪʝʛʘʟʦʚʦʛʦ 
ʠ ʵʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʢʦʤʧʣʝʢʩʘ "KAZENERGY" ʟʘʢʣʶʯʠʣʠ ʤʝʤʦʨʘʥʜʫʤ ʦ ʚʟʘʠʤʥʦʤ 
ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ, ʥʘʧʨʘʚʣʝʥʥʳʡ ʥʘ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ɹʠʨʞʠ ʠ ɸʩʩʦʮʠʘʮʠʠ ʚ ʨʘʤʢʘʭ 
ʚʳʨʘʙʦʪʢʠ ʧʨʝʜʣʦʞʝʥʠʡ ʧʦ ʧʨʠʚʣʝʯʝʥʠʶ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʠ ʠʥʦʩʪʨʘʥʥʳʭ ʢʦʤʧʘʥʠʡ 
ʚ ʢʘʯʝʩʪʚʝ ʵʤʠʪʝʥʪʦʚ ʠ ʠʥʚʝʩʪʦʨʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʢʦʤʧʘʥʠʡ ï ʯʣʝʥʦʚ ɸʩʩʦʮʠʘʮʠʠ, 
ʥʘ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʂʘʟʘʭʩʪʘʥʘ.  

ʉʝʥʪʷʙʨʴ 

ʉ 10 ʩʝʥʪʷʙʨʷ ʚ ʢʘʯʝʩʪʚʝ ʢʫʨʩʦʦʙʨʘʟʫʶʱʝʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʩʪʘʣ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ 
ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʳʡ ʙʠʨʞʝʚʦʡ ʢʫʨʩ ʪʝʥʛʝ ʢ ʜʦʣʣʘʨʫ ʉʐɸ ʩ ʨʘʩʯʝʪʘʤʠ ʥʘ 
ʩʣʝʜʫʶʱʠʡ ʨʘʙʦʯʠʡ ʜʝʥʴ (ʊ+1) ï USDKZT_TOM. ʎʝʣʴ ʥʦʚʦʚʚʝʜʝʥʠʷ ï ʩʦʟʜʘʥʠʝ 
ʙʦʣʝʝ ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʦʛʦ ʠʥʜʠʢʘʪʦʨʘ ʥʘ ʨʳʥʢʝ ʠʥʦʩʪʨʘʥʥʳʭ ʚʘʣʶʪ ʚ ʫʩʣʦʚʠʷʭ 
ʨʝʞʠʤʘ ʩʚʦʙʦʜʥʦ ʧʣʘʚʘʶʱʝʛʦ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ ʪʝʥʛʝ. 

12 ʩʝʥʪʷʙʨʷ ɹʠʨʞʘ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʦʝ ʘʛʝʥʪʩʪʚʦ "Bloomberg" 
ʧʨʦʚʝʣʠ ʩʦʚʤʝʩʪʥʦʝ ʟʘʩʝʜʘʥʠʝ ʢʨʫʛʣʦʛʦ ʩʪʦʣʘ "Bloomberg Day on KASE" ʚ ʮʝʣʷʭ 
ʟʥʘʢʦʤʩʪʚʘ ʘʫʜʠʪʦʨʠʠ ʩ ʩʦʚʨʝʤʝʥʥʳʤʠ ʪʝʥʜʝʥʮʠʷʤʠ ʚ ʦʙʣʘʩʪʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ 
ʩ ʠʥʚʝʩʪʦʨʘʤʠ ʠ ʠʥʳʤʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʤʠ ʣʠʮʘʤʠ, ʘ ʪʘʢʞʝ ʩ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʜʣʷ 
ʧʦʚʳʰʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ.  

13 ʩʝʥʪʷʙʨʷ ʚ ʛ. ʊʘʰʢʝʥʪ (ʈʝʩʧʫʙʣʠʢʘ ʋʟʙʝʢʠʩʪʘʥ) ʩʦʩʪʦʷʣʘʩʴ ʤʝʞʜʫʥʘʨʦʜʥʘʷ 
ʢʦʥʬʝʨʝʥʮʠʷ "ʈʳʥʦʢ ʢʘʧʠʪʘʣʘ ʈʝʩʧʫʙʣʠʢʠ ʋʟʙʝʢʠʩʪʘʥ", ʦʨʛʘʥʠʟʦʚʘʥʥʘʷ 
ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʘʛʝʥʪʩʪʚʦʤ "Cbonds Congress". ʇʨʝʜʩʪʘʚʠʪʝʣʴ ɹʠʨʞʠ ʚʳʩʪʫʧʠʣ 
ʥʘ ʪʝʤʫ "ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʨʝʛʠʦʥʘ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʤʝʞʩʪʨʘʥʦʚʦʛʦ 
ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ". 

14 ʩʝʥʪʷʙʨʷ KASE ʠ ʈʝʩʧʫʙʣʠʢʘʥʩʢʘʷ ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ "ʊʦʰʢʝʥʪ" ʟʘʢʣʶʯʠʣʠ 
ʤʝʤʦʨʘʥʜʫʤ ʦ ʚʟʘʠʤʥʦʤ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ, ʢʦʪʦʨʦʝ ʥʘʧʨʘʚʣʝʥʦ ʥʘ ʫʛʣʫʙʣʝʥʠʝ 
ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʜʚʫʭ ʙʠʨʞ ʚ ʨʘʤʢʘʭ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 
ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ.  
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ʉ 17 ʩʝʥʪʷʙʨʷ ʧʦ 17 ʦʢʪʷʙʨʷ ʧʨʦʚʦʜʠʣʩʷ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʡ ʧʨʦʝʢʪ "ɹʠʨʞʝʚʦʡ 
ʩʠʤʫʣʷʪʦʨ" ʜʣʷ ʩʪʫʜʝʥʪʦʚ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʜʨʫʛʠʭ ʩʧʝʮʠʘʣʴʥʦʩʪʝʡ, 
ʞʝʣʘʶʱʠʭ ʨʘʩʰʠʨʠʪʴ ʩʚʦʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʟʥʘʥʠʷ ʚ ʨʘʤʢʘʭ ʫʯʝʙʥʦʡ 
ʧʨʦʛʨʘʤʤʳ, ʘ ʪʘʢʞʝ ʧʦʣʫʯʠʪʴ ʧʨʘʢʪʠʯʝʩʢʠʝ ʥʘʚʳʢʠ ʨʘʙʦʪʳ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. 

ʉ 17 ʩʝʥʪʷʙʨʷ KASE ʟʘʧʫʩʪʠʣʘ ʪʦʨʛʠ ʣʠʩʪʠʥʛʦʚʳʤʠ ʝʚʨʦʦʙʣʠʛʘʮʠʷʤʠ ʩ ʨʘʩʯʝʪʘʤʠ 
ʚ ʜʦʣʣʘʨʘʭ ʉʐɸ ʧʦ ʩʭʝʤʝ ʊ+2. 

18 ʩʝʥʪʷʙʨʷ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ ʚ ʝʞʝʛʦʜʥʦʡ ʢʦʥʬʝʨʝʥʮʠʠ 
"S&P Global 2018: ʵʢʦʥʦʤʠʢʘ ʠ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʂʘʟʘʭʩʪʘʥʘ" ʚ ʛ. ɸʣʤʘʪʳ, 
ʚʳʩʪʫʧʠʚ ʥʘ ʢʦʥʬʝʨʝʥʮʠʠ ʩ ʪʝʤʦʡ "ʊʝʢʫʱʠʝ ʪʨʝʥʜʳ ʙʠʨʞʝʚʦʛʦ ʨʳʥʢʘ 
ʂʘʟʘʭʩʪʘʥʘ". 

18 ʩʝʥʪʷʙʨʷ ʟʘʧʫʱʝʥ ʦʥʣʘʡʥ ʧʨʦʝʢʪ "KASE: ʠʩʪʦʨʠʷ ʚ ʣʠʮʘʭ", ʧʨʠʫʨʦʯʝʥʥʳʡ 
ʢ 25-ʣʝʪʥʝʤʫ ʶʙʠʣʝʶ ɹʠʨʞʠ. ɺ ʨʘʤʢʘʭ ʜʘʥʥʦʛʦ ʧʨʦʝʢʪʘ ʧʨʝʜʩʪʘʚʣʝʥʘ ʩʝʨʠʷ 
ʧʫʙʣʠʢʘʮʠʡ ï ʠʥʪʝʨʚʴʶ ʠ ʚʦʩʧʦʤʠʥʘʥʠʷ ʣʶʜʝʡ, ʢʦʪʦʨʳʝ ʚʥʝʩʣʠ ʙʦʣʴʰʦʡ ʚʢʣʘʜ 
ʚ ʩʪʘʥʦʚʣʝʥʠʝ ʠ ʨʘʟʚʠʪʠʝ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ. ɺʩʝʛʦ ʚ ʨʘʤʢʘʭ 
ʧʨʦʝʢʪʘ ʚʳʰʣʦ 39 ʧʫʙʣʠʢʘʮʠʡ. 

20 ʩʝʥʪʷʙʨʷ ʚ ʛ. ɸʣʤʘʪʳ ʧʨʦʚʝʜʝʥ ʩʝʤʠʥʘʨ "ʆʩʥʦʚʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ". 
ʉʧʠʢʝʨʘʤʠ ʚʳʩʪʫʧʠʣʠ ʧʨʝʜʩʪʘʚʠʪʝʣʠ International Finance Corporation, World Bank 
Group, ʊʆʆ "Governance & Management Consulting" ʠ ɹʠʨʞʠ. 

25 ʩʝʥʪʷʙʨʷ ʥʘ ʧʣʦʱʘʜʢʝ ɹʠʨʞʠ ʩʦʩʪʦʷʣʩʷ "ɼʝʥʴ ʵʤʠʪʝʥʪʘ" ʜʣʷ ɸʆ "KEGOC," ʥʘ 
ʢʦʪʦʨʦʤ ʢʦʤʧʘʥʠʷ ʧʦʜʝʣʠʣʘʩʴ ʠʪʦʛʘʤʠ ʧʨʦʚʝʜʝʥʥʦʡ ʨʘʙʦʪʳ ʟʘ ʧʝʨʚʦʝ ʧʦʣʫʛʦʜʠʝ 
2018 ʛʦʜʘ, ʘ ʪʘʢʞʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʤʠ ʧʣʘʥʘʤʠ ʨʘʟʚʠʪʠʷ. 

26 ʩʝʥʪʷʙʨʷ ʚ ʛ. ɸʩʪʘʥʘ ʥʘ ʧʣʦʱʘʜʢʝ ʂʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ "ʉʘʤʨʫʢ-
ʂʘʟʳʥʘ" ʚ ʨʘʤʢʘʭ ʦʙʱʝʡ ʩʝʨʪʠʬʠʢʘʮʠʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʝʢʨʝʪʘʨʝʡ ʧʨʝʜʩʪʘʚʠʪʝʣʴ 
ɹʠʨʞʠ ʚʳʩʪʫʧʠʣ ʧʦ ʪʝʤʘʤ: "ʃʠʩʪʠʥʛ ʥʘ ɹʠʨʞʝ: ʦʩʥʦʚʥʳʝ ʪʨʝʙʦʚʘʥʠʷ" ʠ "ʉʪʘʪʫʩ 
ʣʠʩʪʠʥʛʦʚʦʡ ʢʦʤʧʘʥʠʠ: ʨʘʩʢʨʳʪʠʝ ʠʥʬʦʨʤʘʮʠʠ ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʧʨʦʟʨʘʯʥʦʩʪʠ 
ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ". 

28 ʩʝʥʪʷʙʨʷ ʥʘ ʧʣʦʱʘʜʢʝ ɹʠʨʞʠ ʧʨʦʚʝʜʝʥ ʦʙʫʯʘʶʱʠʡ ʩʝʤʠʥʘʨ ʜʣʷ ʨʦʟʥʠʯʥʳʭ 
ʠʥʚʝʩʪʦʨʦʚ "ʂʘʢ ʪʦʨʛʦʚʘʪʴ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ". ʉʧʠʢʝʨʘʤʠ ʚʳʩʪʫʧʠʣʠ 
ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʠ ʙʨʦʢʝʨʩʢʠʭ ʢʦʤʧʘʥʠʡ. ɺ ʨʘʤʢʘʭ ʦʙʫʯʘʶʱʝʡ ʧʨʦʛʨʘʤʤʳ 
ʧʨʦʚʝʜʝʥʘ ʠʥʪʝʨʘʢʪʠʚʥʘʷ ʠʛʨʘ "ʌʠʥʘʥʩʦʚʘʷ ʜʝʛʫʩʪʘʮʠʷ". 

ʆʢʪʷʙʨʴ 

ʉ 01 ʦʢʪʷʙʨʷ KASE ʧʨʠʩʪʫʧʠʣʘ ʢ ʚʳʧʦʣʥʝʥʠʶ ʬʫʥʢʮʠʡ ʎʝʥʪʨʘʣʴʥʦʛʦ ʢʦʥʪʨʘʛʝʥʪʘ 
ʥʘ ʨʳʥʢʝ ʠʥʦʩʪʨʘʥʥʳʭ ʚʘʣʶʪ. 

02 ʦʢʪʷʙʨʷ ʦʨʛʘʥʠʟʦʚʘʥʳ ʛʦʩʪʝʚʳʝ ʣʝʢʮʠʠ ʜʣʷ ʩʪʫʜʝʥʪʦʚ ʫʥʠʚʝʨʩʠʪʝʪʘ "Alma-U" 
ʚ ʨʘʤʢʘʭ ʤʝʨʦʧʨʠʷʪʠʷ "ɼʝʥʴ ɹʠʨʞʠ ʚ Alma-U". 

02ï04 ʦʢʪʷʙʨʷ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ ʚ 58-ʦʡ ɻʝʥʝʨʘʣʴʥʦʡ 
ɸʩʩʘʤʙʣʝʝ ʠ ɻʦʜʦʚʦʤ ʩʦʙʨʘʥʠʠ ɺʩʝʤʠʨʥʦʡ ʬʝʜʝʨʘʮʠʠ ʙʠʨʞ (World Federation of 
Exchanges, WFE), ʚ ʛ. ɸʬʠʥʳ (ɻʨʝʮʠʷ). ɺ ʭʦʜʝ ʤʝʨʦʧʨʠʷʪʠʡ ʦʙʩʫʞʜʘʣʠʩʴ ʚʦʧʨʦʩʳ 
ʨʘʟʚʠʪʠʷ ʙʠʨʞʝʚʦʛʦ ʙʠʟʥʝʩʘ ʠ ʥʦʚʳʭ ʚʳʟʦʚʦʚ, ʚʣʠʷʶʱʠʭ ʥʘ ʨʳʥʦʯʥʫʶ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ, ʘ ʪʘʢʞʝ ʚʦʧʨʦʩʳ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ.  

10 ʦʢʪʷʙʨʷ ɹʠʨʞʘ ʠ MOEX ʧʦʜʧʠʩʘʣʠ ʉʦʛʣʘʰʝʥʠʝ ʦ ʩʪʨʘʪʝʛʠʯʝʩʢʦʤ 
ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ, ʢʦʪʦʨʦʝ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʧʨʠʦʙʨʝʪʝʥʠʝ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʝʡ ʜʦ 
20 % ʨʘʟʤʝʱʝʥʥʳʭ ʘʢʮʠʡ KASE ʠ ʚʥʝʜʨʝʥʠʝ ʪʦʨʛʦʚʦ-ʢʣʠʨʠʥʛʦʚʳʭ ʩʠʩʪʝʤ MOEX 
ʥʘ ʨʳʥʢʘʭ KASE. 

12 ʦʢʪʷʙʨʷ ʚ ʛ. ʂʦʩʪʘʥʘʡ ʚ ʨʘʤʢʘʭ ʚʪʦʨʦʛʦ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʬʦʨʫʤʘ 
"KostanayInvest 2018" ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʚʳʩʪʫʧʠʣʠ ʚ ʧʘʥʝʣʴʥʦʡ ʩʝʩʩʠʠ 
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ʩ ʪʝʤʦʡ "ʂʘʟʘʭʩʪʘʥʩʢʘʷ ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ ï ʧʣʘʪʬʦʨʤʘ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ 
ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ". 

25 ʦʢʪʷʙʨʷ ʚ ʛ. ɸʢʪʘʫ ʧʨʦʚʝʜʝʥ ʙʠʟʥʝʩ-ʟʘʚʪʨʘʢ "KASE day in Aktau" ʩ ʫʯʘʩʪʠʝʤ 
ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʢʨʫʧʥʝʡʰʠʭ ʢʦʤʧʘʥʠʡ ʨʝʛʠʦʥʘ, ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ 
ʙʠʟʥʝʩʘ ʠ ʧʘʨʪʥʝʨʦʚ ɹʠʨʞʠ ʚ ʨʘʤʢʘʭ ʧʨʦʜʚʠʞʝʥʠʷ ʧʨʦʜʫʢʪʦʚ ʠ ʫʩʣʫʛ ɹʠʨʞʠ ʜʣʷ 
ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʵʤʠʪʝʥʪʦʚ. 

25 ʦʢʪʷʙʨʷ ʧʨʦʚʝʜʝʥ ʢʨʫʛʣʳʡ ʩʪʦʣ "ʇʦʜʛʦʪʦʚʢʘ ʧʫʙʣʠʯʥʦʛʦ ʦʪʯʝʪʘ ʧʦ ʟʘʧʘʩʘʤ 
ʤʠʥʝʨʘʣʴʥʳʭ ʨʝʩʫʨʩʦʚ ʠʣʠ ʥʝʬʪʠ ʠ ʛʘʟʘ" ʩ ʫʯʘʩʪʠʝʤ ʩʧʠʢʝʨʦʚ ɸʩʩʦʮʠʘʮʠʠ 
KAZRC, SRK Consulting, ɹʠʨʞʠ ʠ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʢʦʤʧʘʥʠʡ ʥʝʜʨʦʧʦʣʴʟʦʚʘʪʝʣʝʡ. 

28 ʦʢʪʷʙʨʷ ʚ ʛ. ɸʙʫ ɼʘʙʠ (ʆɸʕ) ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ 
ʚ ʝʞʝʛʦʜʥʦʡ ʚʩʪʨʝʯʝ FEAS ʚ ʨʘʤʢʘʭ ʢʦʪʦʨʦʡ ʩʦʩʪʦʷʣʦʩʴ ʝʞʝʛʦʜʥʦʝ ʩʦʙʨʘʥʠʝ 
ɻʝʥʝʨʘʣʴʥʦʡ ɸʩʩʘʤʙʣʝʠ, ʈʘʙʦʯʝʛʦ ʢʦʤʠʪʝʪʘ ʠ ɸʫʜʠʪʦʨʩʢʦʛʦ ʢʦʤʠʪʝʪʘ.  

29ï30 ʦʢʪʷʙʨʷ ʚʧʝʨʚʳʝ ʚ ʨʘʤʢʘʭ ʝʞʝʛʦʜʥʦʡ ʚʩʪʨʝʯʠ ʯʣʝʥʦʚ FEAS ʩʦʩʪʦʷʣʘʩʴ 
ʢʦʥʬʝʨʝʥʮʠʷ "ConFEAS 2018" ʥʘ ʪʝʤʫ "ɼʦʧʦʣʥʝʥʥʘʷ ʨʝʘʣʴʥʦʩʪʴ ʪʦʨʛʦʚʳʭ 
ʠ ʨʘʩʯʝʪʥʳʭ ʵʢʦʩʠʩʪʝʤ". ʅʘ ʢʦʥʬʝʨʝʥʮʠʠ ʦʙʩʫʞʜʘʣʠʩʴ ʚʦʧʨʦʩʳ ʚʥʝʜʨʝʥʠʷ MiFid 
II, ʚʦʧʨʦʩʳ ʧʦʜʜʝʨʞʢʠ ʨʝʛʫʣʷʪʦʨʦʚ ʚ ʨʘʟʚʠʪʠʠ ʨʳʥʢʦʚ ʢʘʧʠʪʘʣʘ, ʪʨʘʥʩʛʨʘʥʠʯʥʳʝ 
ʩʚʷʟʠ ʧʦ ʪʦʨʛʦʚʣʝ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʠ ʙʫʜʫʱʝʝ ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ 
(Fintech).  

ʅʦʷʙʨʴ 

ʉ 01 ʥʦʷʙʨʷ ʧʦ 14 ʜʝʢʘʙʨʷ ʧʨʦʚʝʜʝʥ ʢʦʥʢʫʨʩ ʩʨʝʜʠ ʨʦʟʥʠʯʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʥʘ 
ʨʳʥʢʝ ʘʢʮʠʡ. ɺʩʝʛʦ ʚ ʢʦʥʢʫʨʩʝ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ ʙʦʣʝʝ 200 ʨʦʟʥʠʯʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. 
ɺ ʧʝʨʠʦʜ ʧʨʦʚʝʜʝʥʠʷ ʢʦʥʢʫʨʩʘ ʫʯʘʩʪʥʠʢʘʤʠ ʟʘʢʣʶʯʝʥʦ 2 588 ʩʜʝʣʦʢ ʥʘ ʩʫʤʤʫ 
ʙʦʣʝʝ 256 ʤʣʥ ʪʝʥʛʝ, ʥʘʠʣʫʯʰʘʷ ʜʦʭʦʜʥʦʩʪʴ ʩʦʩʪʘʚʠʣʘ 13,7 % ʛʦʜʦʚʳʭ. 

01 ʥʦʷʙʨʷ ʚ ʛ. ɸʣʤʘʪʳ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ ʚ ʦʙʫʯʘʶʱʝʡ 
ʧʨʦʛʨʘʤʤʝ "ʀʥʩʪʨʫʤʝʥʪʳ ʨʳʥʢʦʚ ʢʘʧʠʪʘʣʘ", ʦʨʛʘʥʠʟʦʚʘʥʥʦʡ EBRD ʜʣʷ 
ʢʦʥʩʫʣʴʪʘʥʪʦʚ ʧʦ ʄʉɹ, ʚʳʩʪʫʧʠʚ ʩ ʣʝʢʮʠʝʡ "ʂʘʟʘʭʩʪʘʥʩʢʘʷ ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ ï 
ʧʣʘʪʬʦʨʤʘ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʩʪʠʮʠʡ". 

16 ʥʦʷʙʨʷ ʚ ʛ. ɸʣʤʘʪʳ ʚ ʨʘʤʢʘʭ VIII ʂʦʥʛʨʝʩʩʘ ʬʠʥʘʥʩʠʩʪʦʚ, ʦʨʛʘʥʠʟʦʚʘʥʥʦʛʦ 
ɹʠʨʞʝʡ ʠ ʅʘʮʠʦʥʘʣʴʥʳʤ ɹʘʥʢʦʤ ʂʘʟʘʭʩʪʘʥʘ ʩʦʚʤʝʩʪʥʦ ʩ ʆʖʃ "ɸʩʩʦʮʠʘʮʠʷ 
ʬʠʥʘʥʩʠʩʪʦʚ ʂʘʟʘʭʩʪʘʥʘ" ʧʨʦʚʝʜʝʥ ʂʘʟʘʭʩʪʘʥʩʢʠʡ ʙʠʨʞʝʚʦʡ ʬʦʨʫʤ "ʈʦʣʴ 
ʬʦʥʜʦʚʳʭ ʙʠʨʞ ʚ ʫʩʪʦʡʯʠʚʦʤ ʨʘʟʚʠʪʠʠ ʵʢʦʥʦʤʠʢʠ". 

23 ʥʦʷʙʨʷ ʥʘ ʧʣʦʱʘʜʢʝ ɹʠʨʞʠ ʚ ʨʘʤʢʘʭ ʤʝʨʦʧʨʠʷʪʠʷ "ɼʝʥʴ ʵʤʠʪʝʥʪʘ" ʩʦʩʪʦʷʣʘʩʴ 
ʚʩʪʨʝʯʘ ʨʫʢʦʚʦʜʩʪʚʘ ɸʆ "ʂʘʟɸʛʨʦʌʠʥʘʥʩ" ʩ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤʠ ʠʥʚʝʩʪʦʨʘʤʠ 
ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʧʦ ʩʣʫʯʘʶ ʧʣʘʥʠʨʫʝʤʦʛʦ 
ʜʦʨʘʟʤʝʱʝʥʠʷ ʢʦʤʤʝʨʯʝʩʢʠʭ ʦʙʣʠʛʘʮʠʡ. ʅʘ ʚʩʪʨʝʯʝ ʨʫʢʦʚʦʜʩʪʚʦ 
ɸʆ "ʂʘʟɸʛʨʦʌʠʥʘʥʩ" ʩʦʦʙʱʠʣʦ ʦ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ ʠ ʪʝʢʫʱʠʭ ʧʨʦʝʢʪʘʭ 
ʢʦʤʧʘʥʠʠ, ʘ ʪʘʢʞʝ ʧʘʨʘʤʝʪʨʘʭ ʧʨʝʜʩʪʦʷʱʝʛʦ ʜʦʨʘʟʤʝʱʝʥʠʷ ʢʦʤʤʝʨʯʝʩʢʠʭ 
ʦʙʣʠʛʘʮʠʡ.  

27 ʥʦʷʙʨʷ ʚ ʛ. ɸʣʤʘʪʳ ʥʘ ʧʣʦʱʘʜʢʝ ʌʦʥʜʘ "ɼʘʤʫ" ʧʨʦʚʝʜʝʥ ʩʝʤʠʥʘʨ "ʆʩʥʦʚʳ 
ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ". ʉʧʠʢʝʨʘʤʠ ʚʳʩʪʫʧʠʣʠ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʠ ʙʨʦʢʝʨʩʢʠʭ 
ʢʦʤʧʘʥʠʡ. 

29 ʥʦʷʙʨʷ ʚ ʛ. ɸʣʤʘʪʳ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ ʚ ʟʘʩʝʜʘʥʠʠ 
ʢʨʫʛʣʦʛʦ ʩʪʦʣʘ ʧʦ ʚʦʧʨʦʩʘʤ ʛʝʥʜʝʨʥʦʛʦ ʨʘʚʥʦʧʨʘʚʠʷ "ʅʦʚʳʡ ʚʟʛʣʷʜ ʥʘ ʩʦʚʝʪʳ 
ʜʠʨʝʢʪʦʨʦʚ ʩ ʫʯʘʩʪʠʝʤ ʞʝʥʱʠʥ", ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʊʆʆ "Governance & Management 
Consulting" ʠ International Finance Corporation World Bank Group. ɹʠʨʞʘ ʚʳʩʪʫʧʠʣʘ 
ʩ ʜʦʢʣʘʜʦʤ "ʈʦʣʴ ʬʦʥʜʦʚʳʭ ʙʠʨʞ ʚ ʧʨʦʜʚʠʞʝʥʠʠ ʛʝʥʜʝʨʥʦʛʦ ʨʘʚʥʦʧʨʘʚʠʷ". 
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ɼʝʢʘʙʨʴ 

ʉ 04 ʜʝʢʘʙʨʷ ʦʩʫʱʝʩʪʚʣʝʥ ʧʝʨʝʚʦʜ ʠʥʩʪʨʫʤʝʥʪʦʚ ʨʳʥʢʘ ɻʎɹ ʥʘ ʩʭʝʤʫ ʨʘʩʯʝʪʦʚ 
ʊ+2. 

06 ʜʝʢʘʙʨʷ ʚ ʛ. ɸʩʪʘʥʘ ʥʘ ʧʣʦʱʘʜʢʝ ʅʇʇ ʈʂ "ɸʪʘʤʝʢʝʥ" ʧʨʦʚʝʜʝʥ ʩʝʤʠʥʘʨ 
"ʆʩʥʦʚʳ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʠʥʚʝʩʪʦʨʘʤʠ (IR)". ʉʧʠʢʝʨʘʤʠ ʥʘ ʩʝʤʠʥʘʨʝ ʚʳʩʪʫʧʠʣʠ 
ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʢʦʤʧʘʥʠʠ "Ernst&Young Advisory LLP", ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 
ʨʝʡʪʠʥʛʦʚʦʛʦ ʘʛʝʥʪʩʪʚʘ "S&P Global Ratings", ʢʘʟʘʭʩʪʘʥʩʢʠʭ ʢʦʤʧʘʥʠʡ 
ɸʆ "KEGOC" ʠ ɸʆ "ʂʘʟʊʨʘʥʩʆʡʣ", ʘ ʪʘʢʞʝ ɹʠʨʞʠ.  

07 ʜʝʢʘʙʨʷ ʚ ʛ. ɸʩʪʘʥʘ ʩʦʩʪʦʷʣʩʷ ʙʠʟʥʝʩ-ʟʘʚʪʨʘʢ "KASE Day in Astana", 
ʧʦʩʚʷʱʝʥʥʳʡ 25-ʣʝʪʠʶ ɹʠʨʞʠ.  

07 ʜʝʢʘʙʨʷ ʚ ʛ. ɸʢʪʦʙʝ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ ʚ ʨʘʙʦʪʝ 
ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʬʦʨʫʤʘ "ɸʢʪʦʙʝ-ʀʥʚʝʩʪ 2018", ʚʳʩʪʫʧʠʚ ʩ ʪʝʤʦʡ 
"KASE ï ʧʣʘʪʬʦʨʤʘ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ". 

ʉ 14 ʜʝʢʘʙʨʷ ʥʘ ʧʣʦʱʘʜʢʝ KASE ʦʪʢʨʳʪʳ ʪʦʨʛʠ ʘʢʮʠʷʤʠ ʩʝʛʨʝʛʠʨʦʚʘʥʥʦʛʦ 
ʩʫʙʬʦʥʜʘ FinEx FFIN Kazakhstan Equity ETF, ʚʳʧʫʱʝʥʥʳʝ ʘʣʴʪʝʨʥʘʪʠʚʥʳʤ 
ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʬʦʥʜʦʤ FinEx Physically Backed Funds Plc (ʀʨʣʘʥʜʠʷ). ʈʘʥʝʝ, 
ʚ ʦʢʪʷʙʨʝ ʪʦʨʛʠ ʘʢʮʠʷʤʠ ʙʠʨʞʝʚʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʬʦʥʜʘ ʥʘ ʀʥʜʝʢʩ KASE ʙʳʣʠ 
ʟʘʧʫʱʝʥʳ ʥʘ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʝ. 

21 ʜʝʢʘʙʨʷ ʥʘ ʧʣʦʱʘʜʢʝ ɹʠʨʞʠ ʧʨʦʚʝʜʝʥ ʢʨʫʛʣʳʡ ʩʪʦʣ ʜʣʷ ʙʨʦʢʝʨʩʢʠʭ ʢʦʤʧʘʥʠʡ 
ʧʦ ʚʦʧʨʦʩʘʤ ʨʘʟʚʠʪʠʷ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ɺ ʭʦʜʝ ʤʝʨʦʧʨʠʷʪʠʷ 
ɹʠʨʞʘ ʩʦʦʙʱʠʣʘ ʦ ʨʝʘʣʠʟʦʚʘʥʥʳʭ ʧʨʦʝʢʪʘʭ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʥʘʧʨʘʚʣʝʥʠʷʭ 
ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ ʠ ʧʣʘʥʠʨʫʝʤʳʭ ʢ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʝʢʪʦʚ. 

21 ʜʝʢʘʙʨʷ ʧʨʦʚʝʜʝʥ ʦʙʫʯʘʶʱʠʡ ʩʝʤʠʥʘʨ ʜʣʷ ʯʘʩʪʥʳʭ ʠʥʚʝʩʪʦʨʦʚ "ʂʘʢ ʪʦʨʛʦʚʘʪʴ 
ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ". ʉʧʠʢʝʨʘʤʠ ʚʳʩʪʫʧʠʣʠ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ 
ʠ ʙʨʦʢʝʨʩʢʠʭ ʢʦʤʧʘʥʠʡ. ɺ ʨʘʤʢʘʭ ʦʙʫʯʘʶʱʝʡ ʧʨʦʛʨʘʤʤʳ ʙʳʣʘ ʧʨʦʚʝʜʝʥʘ 
ʠʥʪʝʨʘʢʪʠʚʥʘʷ ʠʛʨʘ "ʌʠʥʘʥʩʦʚʘʷ ʜʝʛʫʩʪʘʮʠʷ". 

  



14 
 

ȺȾɃȱȾ Ⱥ ȼȱȬȷȴȳȬɂȴȴ ȽȾȼȬȾȱȯȴȴ ȭȴȼȲȴ 

ʄʠʩʩʠʷ, ʮʝʣʠ ʠ ʦʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ 2016-2018 

ʆʩʥʦʚʥʳʝ ʟʘʜʘʯʠ, ʦʧʨʝʜʝʣʝʥʥʳʝ ʉʪʨʘʪʝʛʠʝʡ ʨʘʟʚʠʪʠʷ ɹʠʨʞʠ ʥʘ 2016ï2018 ʛʦʜʳ, 
ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʨʘʟʚʠʪʠʝ ʢʘʟʘʭʩʪʘʥʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʠ ʫʣʫʯʰʝʥʠʝ ʙʠʨʞʝʚʦʡ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ. ʈʝʟʫʣʴʪʘʪʳ ʧʨʦʜʝʣʘʥʥʦʡ ʨʘʙʦʪʳ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʠʞʝ.  

ʄʠʩʩʠʷ 

ʉʦʜʝʡʩʪʚʠʝ ʫʩʪʦʡʯʠʚʦʤʫ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʨʘʟʚʠʪʠʶ ʂʘʟʘʭʩʪʘʥʘ ʧʦʩʨʝʜʩʪʚʦʤ 
ʦʙʝʩʧʝʯʝʥʠʷ ʪʝʭʥʦʣʦʛʠʯʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 
ʦʪʝʯʝʩʪʚʝʥʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʠ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʦʚ 
ʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʥʘʜʝʞʥʦʡ, ʩʪʘʙʠʣʴʥʦʡ ʠ ʧʨʦʟʨʘʯʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʨʝʜʳ ʜʣʷ 
ʣʦʢʘʣʴʥʳʭ ʠ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. 

ʎʝʣʠ 

ʊʝʭʥʠʯʝʩʢʘʷ ʤʦʜʝʨʥʠʟʘʮʠʷ, ʢʦʪʦʨʘʷ ʚ ʢʦʤʧʣʝʢʩʝ ʩ ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʘʢʪʠʚʥʦʩʪʴʶ, 
ʦʪʢʨʳʪʦʡ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʦʡ ʠ ʧʦʚʳʰʝʥʥʳʤ ʚʥʠʤʘʥʠʝʤ ʢ ʠʥʪʝʨʝʩʘʤ 
ʠʥʚʝʩʪʦʨʦʚ ʠ ʵʤʠʪʝʥʪʦʚ ʮʝʥʥʳʭ ʙʫʤʘʛ ʧʨʠʚʝʜʝʪ ʢ ʟʥʘʯʠʪʝʣʴʥʦʤʫ ʨʦʩʪʫ ʦʙʲʝʤʘ 
ʠ ʣʠʢʚʠʜʥʦʩʪʠ ʙʠʨʞʝʚʦʛʦ ʨʳʥʢʘ, ʘ ʪʘʢʞʝ ʢ ʧʦʚʳʰʝʥʠʶ ʜʦʣʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 
ʙʠʟʥʝʩʘ ʯʝʨʝʟ ʠʥʩʪʨʫʤʝʥʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 

ʆʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ 2016-2018 

1. ʈʘʟʚʠʪʠʝ ʙʠʨʞʝʚʦʛʦ ʨʳʥʢʘ. 

- ʇʨʠʚʣʝʯʝʥʠʝ ʥʦʚʳʭ ʵʤʠʪʝʥʪʦʚ ʥʘ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ 

- ʈʘʩʰʠʨʝʥʠʝ ʠʥʚʝʩʪʦʨʩʢʦʡ ʙʘʟʳ 

- ʈʘʟʚʠʪʠʝ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ 

- ʈʘʟʚʠʪʠʝ ʢʣʠʨʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

2. ʇʦʚʳʰʝʥʠʝ ʢʣʠʝʥʪʦʦʨʠʝʥʪʠʨʦʚʘʥʥʦʩʪʠ ɹʠʨʞʠ ʠ ʝʝ ʫʩʣʫʛ. 

- ʈʘʙʦʪʘ ʩ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ ʠ ʯʣʝʥʘʤʠ ɹʠʨʞʠ 

- ʈʘʟʚʠʪʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʠʥʪʝʨʥʝʪ-ʩʘʡʪʘ 

- ʋʣʫʯʰʝʥʠʝ ʠʤʠʜʞʘ ɹʠʨʞʠ ʠ ʧʦʚʳʰʝʥʠʝ ʠʥʬʦʨʤʠʨʦʚʘʥʥʦʩʪʠ  
ʦ ʝʝ ʜʝʷʪʝʣʴʥʦʩʪʠ 

- ʇʦʚʳʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʫʩʣʫʛ 

3. ʇʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʙʠʨʞʝʚʦʛʦ ʙʠʟʥʝʩʘ. 

- ʇʨʦʜʚʠʞʝʥʠʝ ʠ ʧʨʦʜʘʞʘ ʠʥʬʦʨʤʘʮʠʠ 

- ʈʘʟʚʠʪʠʝ IT-ʩʠʩʪʝʤ 

- ʄʦʜʝʨʥʠʟʘʮʠʷ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʦʧʝʨʘʮʠʦʥʥʳʤʠ ʨʠʩʢʘʤʠ 
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ʉʪʨʘʪʝʛʠʯʝʩʢʦʝ ʥʘʧʨʘʚʣʝʥʠʝ 1. ʈʘʟʚʠʪʠʝ ʙʠʨʞʝʚʦʛʦ ʨʳʥʢʘ 

ʇʨʠʚʣʝʯʝʥʠʝ ʥʦʚʳʭ ʵʤʠʪʝʥʪʦʚ ʥʘ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ 

ʅʘʨʷʜʫ ʩ ʩʦʟʜʘʥʠʝʤ ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʢʘʟʘʭʩʪʘʥʩʢʠʭ ʢʦʤʧʘʥʠʡ ʧʦ 
ʧʨʠʚʣʝʯʝʥʠʶ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʨʳʥʢʝ, ɹʠʨʞʘ ʧʨʦʚʝʣʘ ʨʷʜ 
ʨʘʙʦʪ ʠ ʤʝʨʦʧʨʠʷʪʠʡ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʧʦʚʳʰʝʥʠʝ ʠʥʬʦʨʤʠʨʦʚʘʥʥʦʩʪʠ 
ʠ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʧʦ ʚʦʧʨʦʩʘʤ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, 
ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʠʥʚʝʩʪʦʨʘʤʠ. ɺʩʝ ʤʝʨʦʧʨʠʷʪʠʷ 
ʧʨʦʚʦʜʠʣʠʩʴ ɹʠʨʞʝʡ ʚ ʪʝʩʥʦʤ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʩ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤʠ 
ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ 
ʠ ʥʝʬʠʥʘʥʩʦʚʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʅʇʇ "ɸʪʘʤʝʢʝʥ", ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ 
ʨʘʟʚʠʪʠʷ, ʌʦʥʜʦʤ "ɼʘʤʫ", KazakhExport, ɸʌʂ, ʦʙʣʘʩʪʥʳʤʠ ʤʝʩʪʥʳʤʠ 
ʠʩʧʦʣʥʠʪʝʣʴʥʳʤʠ ʦʨʛʘʥʘʤʠ ʠ ʜʨʫʛʠʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ. 

ʆʨʛʘʥʠʟʘʮʠʷ ʠ ʧʨʦʚʝʜʝʥʠʝ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʳʭ ʩʝʩʩʠʡ  
ʩ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʷʤʠ ʠ ʚʳʝʟʜʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ ʚ ʨʝʛʠʦʥʘʭ ʂʘʟʘʭʩʪʘʥʘ 

ɹʠʨʞʝʡ ʥʘ ʨʝʛʫʣʷʨʥʦʡ ʦʩʥʦʚʝ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʩʙʦʨ, ʩʠʩʪʝʤʘʪʠʟʘʮʠʷ ʠ ʘʥʘʣʠʟ 
ʜʘʥʥʳʭ ʦʙ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʢʦʤʧʘʥʠʷʭ. ʅʘ ʧʝʨʚʦʥʘʯʘʣʴʥʦʤ ʵʪʘʧʝ ʙʳʣʠ ʦʧʨʝʜʝʣʝʥʘ 
ʮʝʣʝʚʘʷ ʛʨʫʧʧʘ ʥʘ ʦʩʥʦʚʝ ʦʪʢʨʳʪʦʡ ʠʥʬʦʨʤʘʮʠʠ ʦ ʢʦʤʧʘʥʠʷʭ ʠ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ 
ʘʥʘʣʠʟʘ ʠʭ ʩʦʦʪʚʝʪʩʪʚʠʷ ʣʠʩʪʠʥʛʦʚʳʤ ʧʨʘʚʠʣʘʤ ʠ ʚʦʟʤʦʞʥʦʡ ʧʦʪʨʝʙʥʦʩʪʠ 
ʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ. ɹʘʟʘ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʵʤʠʪʝʥʪʦʚ ʚʢʣʶʯʘʝʪ ʜʘʥʥʳʝ 
ʦ 1 072 ʢʦʤʧʘʥʠʷʭ. 

ɺ 2018 ʛʦʜʫ ʙʳʣʦ ʧʨʦʚʝʜʝʥʦ ʙʦʣʝʝ 70 ʚʩʪʨʝʯ ʩ ʨʫʢʦʚʦʜʠʪʝʣʷʤʠ ʠ ʩʦʙʩʪʚʝʥʥʠʢʘʤʠ 
ʢʘʟʘʭʩʪʘʥʩʢʠʭ ʢʦʤʧʘʥʠʡ, ʚ ʭʦʜʝ ʢʦʪʦʨʳʭ ʙʳʣʘ ʦʟʚʫʯʝʥʘ ʠʥʬʦʨʤʘʮʠʷ ʦ ʪʝʢʫʱʠʭ 
ʪʨʝʥʜʘʭ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ, ʚʦʟʤʦʞʥʦʩʪʷʭ ʧʨʠʚʣʝʯʝʥʠʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 
ʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚʨʝʤʝʥʥʦ ʩʚʦʙʦʜʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ ʧʦʩʨʝʜʩʪʚʦʤ ʠʥʩʪʨʫʤʝʥʪʦʚ 
ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʆʨʛʘʥʠʟʦʚʘʥʦ ʰʝʩʪʴ ʤʝʨʦʧʨʠʷʪʠʡ ʚ ʬʦʨʤʘʪʝ "ʢʨʫʛʣʳʭ ʩʪʦʣʦʚ" 
ʜʣʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʚ ʨʝʛʠʦʥʘʭ ʂʘʟʘʭʩʪʘʥʘ ʧʦ ʚʦʧʨʦʩʘʤ ʧʨʠʤʝʥʝʥʠʷ 
ʠʥʩʪʨʫʤʝʥʪʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. 

ʇʦ ʠʪʦʛʘʤ 2018 ʛʦʜʘ ʚ ʦʬʠʮʠʘʣʴʥʳʡ ʩʧʠʩʦʢ ɹʠʨʞʠ ʚʢʣʶʯʝʥʳ ʮʝʥʥʳʝ ʙʫʤʘʛʠ 20 
ʥʦʚrʭ ʵʤʠʪʝʥʪʦʚ, ʪʦ ʝʩʪʴ ʢʦʤʧʘʥʠʡ, ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʢʦʪʦʨʳʭ ʥʠʢʦʛʜʘ ʥʝ 
ʪʦʨʛʦʚʘʣʠʩʴ ʥʘ ɹʠʨʞʝ, ʠʟ ʥʠʭ 13 ʵʤʠʪʝʥʪʦʚ ʘʢʮʠʡ, 6 ʵʤʠʪʝʥʪʦʚ ʦʙʣʠʛʘʮʠʡ ʠ ʦʜʠʥ 
ʵʤʠʪʝʥʪ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʜʚʘ ʵʤʠʪʝʥʪʘ ʠʟ 
ʨʝʛʠʦʥʦʚ ʂʘʟʘʭʩʪʘʥʘ. 

ɺʩʝʛʦ ʟʘ ʧʝʨʠʦʜ ʨʝʘʣʠʟʘʮʠʠ ʉʪʨʘʪʝʛʠʠ ʨʘʙʦʪʥʠʢʘʤʠ ɹʠʨʞʠ ʧʨʦʚʝʜʝʥʦ ʙʦʣʝʝ 200 
ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʳʭ ʚʩʪʨʝʯ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʢʦʤʧʘʥʠʡ ʥʘ 
ʦʪʝʯʝʩʪʚʝʥʥʳʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʚʩʝʭ ʤʝʨʦʧʨʠʷʪʠʡ ʙʦʣʝʝ 100 
ʢʦʤʧʘʥʠʡ ʧʨʦʷʚʠʣʠ ʠʥʪʝʨʝʩ ʢ ʧʨʠʚʣʝʯʝʥʠʶ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. 
ɺ ʨʝʟʫʣʴʪʘʪʝ ʟʘ ʪʨʠ ʛʦʜʘ ʧʨʠʚʣʝʯʝʥʦ 55 ʥʦʚʳʭ ʵʤʠʪʝʥʪʦʚ, ʪʦʨʛʦʚʳʝ ʩʧʠʩʢʠ KASE 
ʧʦʧʦʣʥʠʣʠʩʴ 58 ʥʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ. 

ʇʦʚʳʰʝʥʠʝ ʠʥʬʦʨʤʠʨʦʚʘʥʥʦʩʪʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʠ ʰʠʨʦʢʠʭ ʩʣʦʝʚ ʥʘʩʝʣʝʥʠʷ 
ʦ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʠ ʝʛʦ ʚʦʟʤʦʞʥʦʩʪʷʭ 

ʉ 2016 ʛʦʜʘ ɹʠʨʞʘ ʘʢʪʠʚʠʟʠʨʦʚʘʣʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ ʧʨʦʚʝʜʝʥʠʶ ʦʙʫʯʘʶʱʠʭ 
ʧʨʦʛʨʘʤʤ ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʠ ʦʩʚʝʜʦʤʣʝʥʥʦʩʪʠ ʧʦ 
ʚʦʧʨʦʩʘʤ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʆʙʫʯʘʶʱʠʝ ʧʨʦʛʨʘʤʤʳ ɹʠʨʞʠ ʧʨʦʚʦʜʠʣʠʩʴ  
ʚ ʬʦʨʤʘʪʝ ʩʝʤʠʥʘʨʦʚ ʠʣʠ ʢʨʫʛʣʳʭ ʩʪʦʣʦʚ ʜʣʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʧʦ ʦʩʥʦʚʘʤ 
ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʠ ʦʩʥʦʚʘʤ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ  
ʩ ʠʥʚʝʩʪʦʨʘʤʠ. ʉʧʠʢʝʨʘʤʠ ʥʘ ʤʝʨʦʧʨʠʷʪʠʷʭ ʚʳʩʪʫʧʘʣʠ ʨʘʙʦʪʥʠʢʠ ʩʪʨʫʢʪʫʨʥʳʭ 
ʧʦʜʨʘʟʜʝʣʝʥʠʡ ɹʠʨʞʠ, ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʯʣʝʥʦʚ ɹʠʨʞʠ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 
ʬʠʥʘʥʩʦʚʳʭ ʠ ʥʝʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʢʦʥʩʘʣʪʠʥʛʦʚʳʭ ʢʦʤʧʘʥʠʡ ʚ ʩʬʝʨʝ 
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ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʠʥʚʝʩʪʦʨʘʤʠ, ʧʨʝʜʩʪʘʚʠʪʝʣʠ 
ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʠ ʨʝʡʪʠʥʛʦʚʳʭ ʘʛʝʥʪʩʪʚ.  

ɺ ʮʝʣʷʭ ʫʣʫʯʰʝʥʠʷ ʢʦʤʤʫʥʠʢʘʮʠʡ ʤʝʞʜʫ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ, ʣʠʩʪʠʥʛʦʚʳʭ 
ʢʦʤʧʘʥʠʡ ʩ ʠʥʚʝʩʪʦʨʘʤʠ ʠ ʠʥʳʤʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʤʠ ʣʠʮʘʤʠ ɹʠʨʞʘ ʧʨʦʚʦʜʠʪ ʥʘ 
ʩʚʦʝʡ ʧʣʦʱʘʜʢʝ ʤʝʨʦʧʨʠʷʪʠʝ "ɼʝʥʴ ʵʤʠʪʝʥʪʘ". ɺ ʪʝʯʝʥʠʝ ʦʪʯʝʪʥʦʛʦ ʛʦʜʘ 
ʧʨʦʚʝʜʝʥʦ ʯʝʪʳʨʝ ʪʘʢʠʭ ʤʝʨʦʧʨʠʷʪʠʷ, ʚ ʨʘʤʢʘʭ ʢʦʪʦʨʳʭ ʩʦʩʪʦʷʣʠʩʴ ʚʩʪʨʝʯʠ 
ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʠ ʘʢʮʠʦʥʝʨʦʚ ʩ ʨʫʢʦʚʦʜʩʪʚʦʤ ɸʆ "ʂʩʝʣʣ", 
ɸʆ "KEGOC", ɸʆ "ɹʘʥʢ ʨʘʟʚʠʪʠʷ ʂʘʟʘʭʩʪʘʥʘ" ʠ ɸʆ "ʂʘʟɸʛʨʦʌʠʥʘʥʩ". ʅʘ ʚʩʪʨʝʯʘʭ 
ʩ ʫʯʘʩʪʥʠʢʘʤʠ ʤʝʨʦʧʨʠʷʪʠʡ ʦʙʩʫʞʜʘʣʠʩʴ ʪʝʢʫʱʠʝ ʧʨʦʝʢʪʳ, ʨʝʟʫʣʴʪʘʪʳ 
ʦʧʝʨʘʮʠʦʥʥʦʡ ʠ ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʡ. 

ʉʦʚʤʝʩʪʥʦ ʩ ʊʆʆ "PG Communications" ʠ ʢʦʤʧʘʥʠʝʡ "Global PR & IR Advisory EM" 
ʙʳʣʦ ʧʨʦʚʝʜʝʥʦ ʦʙʫʯʘʶʱʝʝ ʤʝʨʦʧʨʠʷʪʠʝ ʚ ʬʦʨʤʘʪʝ ʢʨʫʛʣʦʛʦ ʩʪʦʣʘ "ɸʢʪʫʘʣʴʥʳʝ 
ʚʦʧʨʦʩʳ: ʨʦʣʴ ʠ ʤʝʩʪʦ PR ʠ IR ʚ ʩʠʩʪʝʤʝ ʫʧʨʘʚʣʝʥʠʷ ʢʦʤʧʘʥʠʝʡ". ʉʦʚʤʝʩʪʥʦ 
ʩ ʢʦʤʧʘʥʠʝʡ "Bloomberg Finance L.P." ʧʨʦʚʝʜʝʥʦ ʦʙʫʯʘʶʱʝʝ ʤʝʨʦʧʨʠʷʪʠʝ 
ʚ ʬʦʨʤʘʪʝ ʢʨʫʛʣʦʛʦ ʩʪʦʣʘ "Bloomberg Day on KASE".  

ɼʨʫʛʠʤ ʬʦʨʤʘʪʦʤ ʦʙʱʝʥʠʷ ʩ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʷʤʠ ʷʚʣʷʝʪʩʷ ʧʨʦʚʝʜʝʥʠʝ ʙʠʟʥʝʩ-
ʟʘʚʪʨʘʢʦʚ, ʢʦʪʦʨʳʝ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʧʨʷʤʦʡ ʜʠʘʣʦʛ ʩ ʧʨʝʜʩʪʘʚʠʪʝʣʷʤʠ 
ʙʠʟʥʝʩʘ. ɺ 2018 ʛʦʜʫ ʪʘʢʠʝ ʤʝʨʦʧʨʠʷʪʠʷ ʩ ʫʯʘʩʪʠʝʤ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʢʨʫʧʥʝʡʰʠʭ 
ʢʦʤʧʘʥʠʡ ʨʝʛʠʦʥʘ, ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ ʠ ʧʘʨʪʥʝʨʦʚ ɹʠʨʞʠ 
ʙʳʣʠ ʧʨʦʚʝʜʝʥʳ ʚ ʛʦʨʦʜʘʭ ɸʢʪʘʫ ʠ ɸʩʪʘʥʘ.  

ɿʘ ʧʝʨʠʦʜ 2016-2018 ʛʦʜʦʚ ʙʳʣʦ ʦʨʛʘʥʠʟʦʚʘʥʦ ʧʷʪʴ ʙʠʟʥʝʩ-ʟʘʚʪʨʘʢʦʚ ʚ ʨʘʟʥʳʭ 
ʦʙʣʘʩʪʥʳʭ ʮʝʥʪʨʘʭ ʂʘʟʘʭʩʪʘʥʘ ʠ 21 ʤʝʨʦʧʨʠʷʪʠʝ ʚ ʬʦʨʤʘʪʝ ʢʨʫʛʣʦʛʦ ʩʪʦʣʘ ʥʘ 
ʧʣʦʱʘʜʢʘʭ ʦʙʣʘʩʪʥʳʭ ʘʢʠʤʘʪʦʚ ʠ ʅʇʇ "ɸʪʘʤʝʢʝʥ", ʦʨʛʘʥʠʟʦʚʘʥʳ ʤʝʨʦʧʨʠʷʪʠʷ 
"ɼʝʥʴ ʵʤʠʪʝʥʪʘ" ʜʣʷ 10 ʣʠʩʪʠʥʛʦʚʳʭ ʢʦʤʧʘʥʠʡ, ʧʨʦʚʝʜʝʥʦ ʚʦʩʝʤʴ ʦʙʫʯʘʶʱʠʭ 
ʩʝʤʠʥʘʨʦʚ ʚ ʛ. ɸʣʤʘʪʳ ʠ ʚ ʛ. ɸʩʪʘʥʘ ʧʦ ʦʩʥʦʚʘʤ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʜʣʷ 
ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʧʨʠ ʧʦʜʜʝʨʞʢʝ ʌʦʥʜʘ ɼʘʤʫ ʠ ʅʇʇ "ɸʪʘʤʝʢʝʥ". 

ɺʩʝʛʦ ʟʘ ʪʨʠ ʛʦʜʘ ʧʨʦʚʝʜʝʥʦ 24 ʦʙʫʯʘʶʱʠʭ ʧʨʦʛʨʘʤʤ ʧʦ ʚʦʧʨʦʩʘʤ ʬʦʥʜʦʚʦʛʦ 
ʨʳʥʢʘ, ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʠʥʚʝʩʪʦʨʘʤʠ ʠ ʚʦʧʨʦʩʘʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ 
ʜʣʷ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʠ ʣʠʩʪʠʥʛʦʚʳʭ ʢʦʤʧʘʥʠʡ. 

ʊʨʘʥʩʬʦʨʤʘʮʠʷ ʣʠʩʪʠʥʛʘ 

ɺ 2017 ʛʦʜʫ ɹʠʨʞʘ ʟʘʚʝʨʰʠʣʘ ʧʨʦʝʢʪ ʧʦ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʦʬʠʮʠʘʣʴʥʦʛʦ ʩʧʠʩʢʘ 
ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʨʝʬʦʨʤʠʨʦʚʘʥʠʶ ʪʨʝʙʦʚʘʥʠʡ ʢ ʣʠʩʪʠʥʛʦʚʳʤ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ 
ʠ ʠʥʠʮʠʘʪʦʨʘʤ ʠʭ ʜʦʧʫʩʢʘ. ʉ 01 ʠʶʥʷ 2017 ʛʦʜʘ ʚ ʩʦʩʪʘʚʝ ʦʬʠʮʠʘʣʴʥʦʛʦ ʩʧʠʩʢʘ 
ɹʠʨʞʠ ʬʫʥʢʮʠʦʥʠʨʫʶʪ ʪʨʠ ʧʣʦʱʘʜʢʠ ï "ʆʩʥʦʚʥʘʷ" (ʜʣʷ ʢʨʫʧʥʳʭ ʢʦʤʧʘʥʠʡ), 
"ɸʣʴʪʝʨʥʘʪʠʚʥʘʷ" (ʜʣʷ ʤʘʣʳʭ ʠ ʩʨʝʜʥʠʭ ʢʦʤʧʘʥʠʡ) ʠ "ʉʤʝʰʘʥʥʘʷ" (ʜʣʷ ɻʎɹ, 
ʮʝʥʥʳʭ ʙʫʤʘʛ, ʧʘʝʚ ʠ ʘʢʮʠʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ, ʧʨʦʠʟʚʦʜʥʳʭ ʠ ʠʩʣʘʤʩʢʠʭ 
ʮʝʥʥʳʭ ʙʫʤʘʛ). ɼʣʷ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʵʤʠʪʝʥʪʦʚ ʧʣʦʱʘʜʢʠ "ɸʣʴʪʝʨʥʘʪʠʚʥʘʷ" 
ʩʫʱʝʩʪʚʝʥʥʦ ʩʥʠʞʝʥʳ ʣʠʩʪʠʥʛʦʚʳʝ ʪʨʝʙʦʚʘʥʠʷ, ʪʨʝʙʦʚʘʥʠʷ ʧʦ ʨʘʩʢʨʳʪʠʶ 
ʠʥʬʦʨʤʘʮʠʠ ʧʨʝʜʲʷʚʣʷʶʪʩʷ ʪʦʣʴʢʦ ʚ ʨʘʤʢʘʭ, ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʢʘʟʘʭʩʪʘʥʩʢʠʤ 
ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ, ʠ ʩʫʱʝʩʪʚʝʥʥʦ ʩʥʠʞʝʥʳ ʨʘʟʤʝʨʳ ʣʠʩʪʠʥʛʦʚʳʭ ʩʙʦʨʦʚ.  

ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ɹʠʨʞʘ ʧʦʣʫʯʠʣʘ ʙʦʣʝʝ ʧʨʦʟʨʘʯʥʫʶ, ʧʦʥʷʪʥʫʶ 
ʠ ʫʜʦʙʥʫʶ ʩʪʨʫʢʪʫʨʫ ʦʬʠʮʠʘʣʴʥʦʛʦ ʩʧʠʩʢʘ ʜʣʷ ʚʩʝʭ ʢʘʪʝʛʦʨʠʡ ʠʥʚʝʩʪʦʨʦʚ, 
ʵʤʠʪʝʥʪʦʚ ʠ ʜʨʫʛʠʭ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʣʠʮ, ʦʙʣʝʛʯʠʣʘ ʜʦʩʪʫʧ ʢ ʬʦʥʜʦʚʦʤʫ ʨʳʥʢʫ 
ʩʨʘʚʥʠʪʝʣʴʥʦ ʥʝʙʦʣʴʰʠʤ ʢʦʤʧʘʥʠʷʤ, ʧʦʣʫʯʠʣʘ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʦʚʦʜʠʪʴ ʙʦʣʝʝ 
ʵʬʬʝʢʪʠʚʥʫʶ ʩʪʨʘʪʝʛʠʶ ʧʦ ʧʨʠʚʣʝʯʝʥʠʶ ʥʦʚʳʭ ʵʤʠʪʝʥʪʦʚ ʠ ʠʥʚʝʩʪʦʨʦʚ. 

ʅʘ 01 ʷʥʚʘʨʷ 2019 ʛʦʜʘ ʢ ʪʦʨʛʘʤ ʥʘ ʘʣʴʪʝʨʥʘʪʠʚʥʦʡ ʧʣʦʱʘʜʢʝ ʙʳʣʠ ʜʦʧʫʱʝʥʳ 
ʘʢʮʠʠ 47 ʥʘʠʤʝʥʦʚʘʥʠʡ 44 ʵʤʠʪʝʥʪʦʚ ʠ 21 ʚʳʧʫʩʢ ʦʙʣʠʛʘʮʠʡ 17 ʵʤʠʪʝʥʪʦʚ.  
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ʈʘʩʰʠʨʝʥʠʝ ʠʥʚʝʩʪʦʨʩʢʦʡ ʙʘʟʳ 

ʇʨʦʚʝʜʝʥʠʝ ʦʙʫʯʘʶʱʠʭ ʪʨʝʥʠʥʛʦʚ ʜʣʷ ʨʦʟʥʠʯʥʳʭ ʠʥʚʝʩʪʦʨʦʚ 

ɺ ʮʝʣʷʭ ʨʘʩʰʠʨʝʥʠʷ ʠʥʚʝʩʪʦʨʩʢʦʡ ʙʘʟʳ ʠ ʧʦʚʳʰʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ 
ʥʘʩʝʣʝʥʠʷ ɹʠʨʞʝʡ ʧʨʦʚʦʜʠʣʠʩʴ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʝ ʤʝʨʦʧʨʠʷʪʠʷ ʜʣʷ 
ʥʝʦʛʨʘʥʠʯʝʥʥʦʛʦ ʢʨʫʛʘ ʫʯʘʩʪʥʠʢʦʚ. ɿʘ 2018 ʛʦʜ ʙʳʣʦ ʧʨʦʚʝʜʝʥʦ ʯʝʪʳʨʝ ʩʝʤʠʥʘʨʘ  
"ʂʘʢ ʪʦʨʛʦʚʘʪʴ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ" ʜʣʷ ʨʦʟʥʠʯʥʳʭ ʠʥʚʝʩʪʦʨʦʚ.  

ɺ ʪʝʯʝʥʠʝ ʦʪʯʝʪʥʦʛʦ ʛʦʜʘ ɹʠʨʞʘ ʧʨʠʥʠʤʘʣʘ ʘʢʪʠʚʥʦʝ ʫʯʘʩʪʠʝ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 
ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʦʨʫʤʘʭ ʩʪʨʘʥʳ, ʪʝʤʘʪʠʯʝʩʢʠʭ ʢʦʥʬʝʨʝʥʮʠʷʭ ʠ ʦʪʨʘʩʣʝʚʳʭ 
ʚʳʩʪʘʚʢʘʭ ʚ ʩʝʢʮʠʷʭ ʧʦ ʚʦʧʨʦʩʘʤ ʧʨʠʚʣʝʯʝʥʠʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ  
ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. ɿʘ 
ʛʦʜ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ ʚ ʩʝʤʠ ʧʦʜʦʙʥʳʭ ʤʝʨʦʧʨʠʷʪʠʷʭ.  

ɺ ʨʘʤʢʘʭ ʠʥʠʮʠʘʪʠʚʳ KASE ʧʦ ʧʦʚʳʰʝʥʠʶ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʚ ʦʙʣʘʩʪʠ 
ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ 2017 ʛʦʜʫ ʙʳʣʦ ʧʦʣʦʞʝʥʦ ʥʘʯʘʣʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʫ ʤʝʞʜʫ 
ɹʠʨʞʝʡ ʠ ɺʋɿʘʤʠ ʂʘʟʘʭʩʪʘʥʘ. ɹʠʨʞʝʡ ʨʘʟʨʘʙʦʪʘʥ ʠ ʧʦʜʧʠʩʘʥ ʤʝʤʦʨʘʥʜʫʤ  
ʦ ʚʟʘʠʤʥʦʤ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʩ 13 ɺʋɿʘʤʠ ʩ ʮʝʣʴʶ ʦʨʛʘʥʠʟʘʮʠʠ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʭ 
ʣʝʢʮʠʡ ʜʣʷ ʩʪʫʜʝʥʪʦʚ ʠ ʧʨʝʧʦʜʘʚʘʪʝʣʝʡ ʚʫʟʦʚ.  

ʉ ʥʘʯʘʣʘ 2018 ʛʦʜʘ ʙʳʣʠ ʧʨʦʚʝʜʝʥʳ ʨʘʙʦʪʳ ʧʦ ʫʩʪʘʥʦʚʣʝʥʠʶ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ 
ʤʝʞʜʫ KASE ʠ ʂʦʨʧʦʨʘʪʠʚʥʳʤ ʋʥʠʚʝʨʩʠʪʝʪʦʤ "ʉʘʤʨʫʢ-ʂʘʟʳʥʘ". ʉʦʚʤʝʩʪʥʳʤʠ 
ʫʩʠʣʠʷʤʠ ʚ ʨʘʤʢʘʭ ʧʨʦʛʨʘʤʤʳ ʩʝʨʪʠʬʠʢʘʮʠʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʝʢʨʝʪʘʨʝʡ ʜʣʷ 
ʩʣʫʰʘʪʝʣʝʡ ʧʨʦʛʨʘʤʤʳ ʚ ʛ. ɸʩʪʘʥʘ ʙʳʣʦ ʧʨʦʚʝʜʝʥʦ ʪʨʠ ʩʝʤʠʥʘʨʘ ʧʦ ʦʩʥʦʚʘʤ 
ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ɺ ʨʘʤʢʘʭ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʩ ʫʯʝʙʥʳʤʠ ʟʘʚʝʜʝʥʠʷʤʠ KASE 
ʧʨʠʥʠʤʘʣʘ ʘʢʪʠʚʥʦʝ ʫʯʘʩʪʠʝ ʚ ʧʨʦʚʦʜʠʤʳʭ ʠʤʠ ʢʦʥʬʝʨʝʥʮʠʷʭ ʠ ʬʦʨʫʤʘʭ.  

ɿʘ 2018 ʛʦʜ ʨʘʙʦʪʥʠʢʠ ɹʠʨʞʠ ʚʳʩʪʫʧʠʣʠ ʚ ʜʝʩʷʪʠ ɺʋɿʘʭ ʛ. ɸʣʤʘʪʳ ʩ ʛʦʩʪʝʚʳʤʠ 
ʣʝʢʮʠʷʤʠ. ɹʠʨʞʘ ʚʩʝʛʜʘ ʧʦʜʜʝʨʞʠʚʘʣʘ ʦʨʛʘʥʠʟʘʮʠʶ ʩʪʘʞʠʨʦʚʦʢ, 
ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʠ ʧʨʝʜʜʠʧʣʦʤʥʳʭ ʧʨʘʢʪʠʢ ʜʣʷ ʩʪʫʜʝʥʪʦʚ, ʚ 2018 ʛʦʜʫ ʘʢʪʠʚʥʦ 
ʫʯʘʩʪʚʦʚʘʣʘ ʚ ʧʨʦʝʢʪʝ "ʅʘʮʠʦʥʘʣʴʥʳʡ ʧʣʘʪʬʦʨʤʘ ʦʪʢʨʳʪʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ 
ʂʘʟʘʭʩʪʘʥʘ" ʂʘʟʘʭʩʢʦʛʦ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ ʠʤ. ʘʣ -ɹʌʘʨʘʙʠ. ɿʘ ʧʝʨʠʦʜ 
2016-2018 ʛʦʜʦʚ ʧʨʦʚʝʜʝʥʦ ʙʦʣʝʝ 30 ʣʝʢʮʠʡ ʜʣʷ ʩʪʫʜʝʥʪʦʚ ʠ ʧʨʝʧʦʜʘʚʘʪʝʣʝʡ.  

ɼʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʦʧʳʪʘ ʠ ʧʦʚʳʰʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ 
ʩʪʫʜʝʥʯʝʩʢʦʛʦ ʩʦʦʙʱʝʩʪʚʘ ʠ ʨʦʟʥʠʯʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ɹʠʨʞʘ ʥʘ ʝʞʝʛʦʜʥʦʡ ʦʩʥʦʚʝ 
ʧʨʦʚʦʜʠʪ ʜʚʘ ʢʦʥʢʫʨʩʘ: "ɹʠʨʞʝʚʦʡ ʩʠʤʫʣʷʪʦʨ" ʠ "ʂʦʥʢʫʨʩ ʨʦʟʥʠʯʥʳʭ ʠʥʚʝʩʪʦʨʦʚ".  

ʂʦʥʢʫʨʩ "ɹʠʨʞʝʚʦʡ ʩʠʤʫʣʷʪʦʨ" ʩʦʩʪʦʠʪ ʠʟ ʩʝʨʠʠ ʫʯʝʙʥʳʭ ʪʦʨʛʦʚ ʠ ʧʨʦʚʦʜʠʪʩʷ 
ʩʨʝʜʠ ʩʪʫʜʝʥʪʦʚ ʚʳʩʰʠʭ ʠ ʩʨʝʜʥʠʭ ʫʯʝʙʥʳʭ ʟʘʚʝʜʝʥʠʡ. ʆʜʥʠʤ ʠʟ ʧʦʦʱʨʠʪʝʣʴʥʳʭ 
ʧʨʠʟʦʚ ʢʦʥʢʫʨʩʘ ʷʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ, ʧʦʢʘʟʘʚʰʠʭ ʥʘʠʣʫʯʰʠʝ 
ʨʝʟʫʣʴʪʘʪʳ, ʧʨʦʡʪʠ ʩʪʘʞʠʨʦʚʢʫ ʚ ʙʨʦʢʝʨʩʢʠʭ ʢʦʤʧʘʥʠʷʭ.  

ɺ 2018 ʛʦʜʫ ʚ ʜʘʥʥʦʤ ʧʨʦʝʢʪʝ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ 1 290 ʩʪʫʜʝʥʪʦʚ ʠʟ ʙʦʣʝʝ ʯʝʤ 
35 ʨʘʟʣʠʯʥʳʭ ʫʯʝʙʥʳʭ ʟʘʚʝʜʝʥʠʡ. ʇʦ ʠʪʦʛʘʤ ʢʦʥʢʫʨʩʘ ʙʣʘʛʦʜʘʨʷ ʧʦʜʜʝʨʞʢʝ 
ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʙʳʣʠ ʥʘʛʨʘʞʜʝʥʳ 23 ʩʪʫʜʝʥʪʘ. ɿʘ ʚʨʝʤʷ ʧʨʦʚʝʜʝʥʠʷ 
ʢʦʥʢʫʨʩʘ ʦʙʲʝʤ ʩʜʝʣʦʢ ʧʨʝʚʳʩʠʣ 2,3 ʤʣʨʜ ʪʝʥʛʝ, ʙʳʣʦ ʟʘʢʣʶʯʝʥʦ 13 426 ʩʜʝʣʦʢ.  

ɿʘ ʚʩʝ ʚʨʝʤʷ ʧʨʦʚʝʜʝʥʠʷ ʢʦʥʢʫʨʩʘ, ʫʯʘʩʪʠʝ ʚ ʥʝʤ ʧʨʠʥʷʣʠ ʙʦʣʝʝ 4 500 ʩʪʫʜʝʥʪʦʚ 
ʠʟ 80 ʚʫʟʦʚ ʂʘʟʘʭʩʪʘʥʘ ʩʪʨʘʥ ʙʣʠʞʥʝʛʦ ʠ ʜʘʣʴʥʝʛʦ ʟʘʨʫʙʝʞʴʷ (ʊʫʨʮʠʷ, 
ʖʛʦ-ɺʦʩʪʦʯʥʘʷ ɸʟʠʷ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ).  

ʉ 2016 ʛʦʜʘ ɹʠʨʞʘ ʚʦʟʦʙʥʦʚʠʣʘ ʧʨʦʝʢʪ "ʂʦʥʢʫʨʩ ʨʦʟʥʠʯʥʳʭ ʠʥʚʝʩʪʦʨʦʚ". 
ʂ ʫʯʘʩʪʠʶ ʚ ʢʦʥʢʫʨʩʝ ʜʦʧʫʩʢʘʶʪʩʷ ʬʠʟʠʯʝʩʢʠʝ ʣʠʮʘ, ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʢʣʠʝʥʪʘʤʠ 
ʯʣʝʥʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ɹʠʨʞʠ. ʋʯʘʩʪʥʠʢʠ ʢʦʥʢʫʨʩʘ ʚ ʧʝʨʠʦʜ ʝʛʦ ʧʨʦʚʝʜʝʥʠʷ 
ʫʯʘʩʪʚʫʶʪ ʚ ʨʝʘʣʴʥʳʭ ʪʦʨʛʘʭ ʘʢʮʠʷʤʠ, ʚʢʣʶʯʝʥʥʳʤʠ ʚ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʢʠʡ ʩʧʠʩʦʢ 
ʀʥʜʝʢʩʘ KASE. ɺ 2018 ʛʦʜʫ ʢʦʥʢʫʨʩ ʧʨʦʚʦʜʠʣʩʷ ʩ 01 ʥʦʷʙʨʷ ʧʦ 14 ʜʝʢʘʙʨʷ. 
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ʃʫʯʰʘʷ ʜʦʭʦʜʥʦʩʪʴ ʧʦ ʠʪʦʛʘʤ ʢʦʥʢʫʨʩʘ ʩʦʩʪʘʚʠʣʘ 13,7% ʛʦʜʦʚʳʭ, ʚʪʦʨʦʝ ʤʝʩʪʦ 
ʧʨʠʥʘʜʣʝʞʠʪ ʫʯʘʩʪʥʠʢʫ, ʧʦʢʘʟʘʚʰʝʤʫ ʜʦʭʦʜʥʦʩʪʴ 8,6 %, ʪʨʝʪʴʝ ï 8,2 % ʛʦʜʦʚʳʭ. 
ɺʩʝʛʦ ʚ ʢʦʥʢʫʨʩʝ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ ʙʦʣʝʝ 200 ʨʦʟʥʠʯʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. ɺ ʧʝʨʠʦʜ  
ʧʨʦʚʝʜʝʥʠʷ ʫʯʘʩʪʥʠʢʘʤʠ ʙʳʣʦ ʟʘʢʣʶʯʝʥʦ 2 588 ʩʜʝʣʦʢ ʥʘ ʩʫʤʤʫ ʙʦʣʝʝ 256 ʤʣʥ 
ʪʝʥʛʝ. ɿʘ ʧʝʨʠʦʜ 2016-2018 ʛʦʜʦʚ ʚ ʂʦʥʢʫʨʩʝ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ 
ʙʦʣʝʝ 3000 ʨʦʟʥʠʯʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. 

ʈʘʟʨʘʙʦʪʢʘ ʠ ʚʥʝʜʨʝʥʠʝ ʥʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ 

ɺ ʨʘʤʢʘʭ ʨʝʘʣʠʟʘʮʠʠ ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ɹʠʨʞʝʡ ʙʳʣ ʚʥʝʜʨʝʥ ʥʦʚʳʡ ʙʠʨʞʝʚʦʡ 
ʧʨʦʜʫʢʪ "ʂʦʤʤʝʨʯʝʩʢʠʝ ʦʙʣʠʛʘʮʠʠ". ɼʘʥʥʳʡ ʚʠʜ ʦʙʣʠʛʘʮʠʡ ʤʦʞʝʪ ʙʳʪʴ ʚʳʧʫʱʝʥ 
ʪʦʣʴʢʦ ʣʠʩʪʠʥʛʦʚʳʤʠ ʢʦʤʧʘʥʠʷʤʠ ʥʘ ʩʨʦʢ ʥʝ ʙʦʣʝʝ 12 ʤʝʩʷʮʝʚ. ʇʨʠ ʵʪʦʤ 
ʨʝʛʠʩʪʨʘʮʠʷ ʠ ʣʠʩʪʠʥʛ ʜʘʥʥʳʭ ʦʙʣʠʛʘʮʠʡ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʧʦ ʫʧʨʦʱʝʥʥʦʡ 
ʧʨʦʮʝʜʫʨʝ ʠ ʧʦ ʩʥʠʞʝʥʥʳʤ ʩʪʘʚʢʘʤ ʣʠʩʪʠʥʛʦʚʳʭ ʩʙʦʨʦʚ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ 
ʢʦʤʧʘʥʠʷʤ ʙʳʩʪʨʦ ʠ ʥʝʜʦʨʦʛʦ ʧʨʠʚʣʝʯʴ ʢʨʘʪʢʦʩʨʦʯʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʥʘ 
ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. ɼʘʥʥʳʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʚ 2018 ʛʦʜʫ ʚʦʩʧʦʣʴʟʦʚʘʣʠʩʴ ʩʝʤʴ 
ʵʤʠʪʝʥʪʦʚ. ʆʙʲʝʤ ʧʝʨʚʠʯʥʳʭ ʨʘʟʤʝʱʝʥʠʡ ʜʦʩʪʠʛ 29,8 ʤʣʨʜ ʪʝʥʛʝ, ʜʦʭʦʜʥʦʩʪʴ ʧʨʠ 
ʨʘʟʤʝʱʝʥʠʠ ʚʘʨʴʠʨʦʚʘʣʘ ʚ ʜʠʘʧʘʟʦʥʝ 9,5 % ï 11,3 % ʛʦʜʦʚʳʭ. ʆʙʣʠʛʘʮʠʠ 
ʪʦʨʛʫʶʪʩʷ ʠ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ, ʦʙʲʝʤ ʩʜʝʣʦʢ ʩ ʥʠʤʠ ʚ 2018 ʛʦʜʫ ʩʦʩʪʘʚʠʣ 
3,6 ʤʣʨʜ ʪʝʥʛʝ.  

ɺ ʮʝʣʷʭ ʚʢʣʶʯʝʥʠʷ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʧʨʦʛʨʘʤʤʳ ʧʦʜʜʝʨʞʢʠ 
ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʠʥʩʪʨʫʤʝʥʪʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ɹʠʨʞʝʡ ʙʳʣ ʠʥʠʮʠʠʨʦʚʘʥ 
ʧʨʦʝʢʪ ʧʦ ʚʥʝʜʨʝʥʠʶ ʤʝʭʘʥʠʟʤʘ ʩʫʙʩʠʜʠʨʦʚʘʥʠʷ ʢʫʧʦʥʥʦʡ ʩʪʘʚʢʠ ʧʦ ʦʙʣʠʛʘʮʠʷʤ, 
ʚʳʧʫʱʝʥʥʳʤ ʢʘʟʘʭʩʪʘʥʩʢʠʤʠ ʢʦʤʧʘʥʠʷʤʠ. ʇʨʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʠ ʩ ɼʘʤʫ, ʄʅʕ ʈʂ, 
ʅʇʇ "ɸʪʘʤʝʢʝʥ" ʧʨʦʚʦʜʠʣʠʩʴ ʨʘʙʦʪʳ ʧʦ ʧʨʦʜʚʠʞʝʥʠʶ ʧʦʧʨʘʚʦʢ 
ʚ ʇʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʡ ʢʦʜʝʢʩ ʚ ʯʘʩʪʠ ʚʢʣʶʯʝʥʠʷ ʚ ʢʘʯʝʩʪʚʝ ʬʦʨʤʳ ʬʠʥʘʥʩʦʚʦʡ 
ʤʝʨʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ ʩʫʙʩʠʜʠʨʦʚʘʥʠʷ ʢʫʧʦʥʥʦʡ ʩʪʘʚʢʠ ʧʦ 
ʦʙʣʠʛʘʮʠʷʤ, ʚʳʧʫʱʝʥʥʳʤ ʢʘʟʘʭʩʪʘʥʩʢʠʤʠ ʢʦʤʧʘʥʠʷʤʠ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʧʨʦʚʝʜʝʥʥʦʡ 
ʨʘʙʦʪʳ 24 ʤʘʷ 2018 ʛʦʜʘ ʧʨʝʜʣʦʞʝʥʥʳʝ ʧʦʧʨʘʚʢʠ ʙʳʣʠ ʧʨʠʥʷʪʳ  
ʚ ʇʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʡ ʢʦʜʝʢʩ ʈʂ. 25 ʘʚʛʫʩʪʘ 2018 ʛʦʜʘ ʙʳʣʠ ʫʪʚʝʨʞʜʝʥʳ 
ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʧʦʧʨʘʚʢʠ ʚ ɼʦʨʦʞʥʫʶ ʢʘʨʪʫ ʙʠʟʥʝʩʘ-2020 ʠ ʇʨʘʚʠʣʘ 
ʩʫʙʩʠʜʠʨʦʚʘʥʠʷ ʢʫʧʦʥʥʦʡ ʩʪʘʚʢʠ ʧʦ ʦʙʣʠʛʘʮʠʷʤ, ʚʳʧʫʱʝʥʥʳʤ ʢʘʟʘʭʩʪʘʥʩʢʠʤʠ 
ʢʦʤʧʘʥʠʷʤʠ. 

ɺ ʨʘʤʢʘʭ ʟʘʢʣʶʯʝʥʥʦʛʦ ʄʝʤʦʨʘʥʜʫʤʘ ʦ ʚʟʘʠʤʥʦʤ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʤʝʞʜʫ 
ɸʆ "ʕʢʩʧʦʨʪʥʘʷ ʩʪʨʘʭʦʚʘʷ ʢʦʤʧʘʥʠʷ "KazakhExport" ʠ ɹʠʨʞʝʡ ʚ ʮʝʣʷʭ 
ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʧʦʜʜʝʨʞʢʠ ʢʘʟʘʭʩʪʘʥʩʢʠʤ ʵʢʩʧʦʨʪʝʨʘʤ ʥʝʩʳʨʴʝʚʦʡ ʧʨʦʜʫʢʮʠʠ, 
ʨʘʟʨʘʙʦʪʘʥ ʤʝʭʘʥʠʟʤ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʵʢʩʧʦʨʪʝʨʘʤʠ ʜʦʣʛʦʚʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 
ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʧʫʪʝʤ ʚʳʧʫʩʢʘ ʠ ʨʘʟʤʝʱʝʥʠʷ ʦʙʣʠʛʘʮʠʡ, ʦʙʝʩʧʝʯʝʥʥʳʭ 
ʩʪʨʘʭʦʚʦʡ ʟʘʱʠʪʦʡ "KazakhExport" ʦʪ ʨʠʩʢʘ ʜʝʬʦʣʪʘ ʵʤʠʪʝʥʪʘ.  

ɿʘʧʫʩʢ ETF 

ɺ 2018 ʛʦʜʫ ʚ ʪʦʨʛʦʚʳʝ ʩʧʠʩʢʠ ɹʠʨʞʠ ʙʳʣʠ ʚʢʣʶʯʝʥʳ ʘʢʮʠʠ ʧʝʨʚʦʛʦ ʙʠʨʞʝʚʦʛʦ 
ʬʦʥʜʘ (ETF) ʥʘ ʀʥʜʝʢʩ KASE, ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʡ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ 
ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʀʨʣʘʥʜʠʠ. ETF ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʳʡ 
ʧʦʨʪʬʝʣʴ ʩʘʤʳʭ ʣʠʢʚʠʜʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʤʦʞʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ 
ʠʥʩʪʨʫʤʝʥʪ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʠʥʚʝʩʪʠʮʠʡ, ʢʦʪʦʨʳʡ ʧʦʟʚʦʣʷʝʪ ʥʠʚʝʣʠʨʦʚʘʪʴ ʨʠʩʢʠ 
ʦʪʜʝʣʴʥʳʭ ʢʦʤʧʦʥʝʥʪʦʚ ʠ ʧʦʚʪʦʨʷʝʪ ʜʠʥʘʤʠʢʫ ʀʥʜʝʢʩʘ KASE ʚ ʮʝʣʦʤ. ɺ ʦʢʪʷʙʨʝ 
2018 ʛʦʜʘ ʪʦʨʛʠ ETF ʥʘ ʀʥʜʝʢʩ KASE ʩʪʘʨʪʦʚʘʣʠ ʥʘ ʄʦʩʢʦʚʩʢʦʡ ɹʠʨʞʝ, 
ʘ 14 ʜʝʢʘʙʨʷ ï ʥʘ ʧʣʦʱʘʜʢʝ KASE. 
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ʅʘ KASE ʜʘʥʥʳʡ ʠʥʩʪʨʫʤʝʥʪ ʦʪʥʝʩʝʥ ʢ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ 
ʠ ʪʦʨʛʫʝʪʩʷ ʚ ʪʝʥʛʝ. ʃʠʢʚʠʜʥʦʩʪʴ ʠʥʩʪʨʫʤʝʥʪʘ ʥʘ KASE ʦʙʝʩʧʝʯʠʚʘʝʪ ʤʘʨʢʝʪ-
ʤʝʡʢʝʨï ɸʆ "ʌʨʠʜʦʤ ʌʠʥʘʥʩ". ɼʦ ʢʦʥʮʘ 2018 ʛʦʜʘ ʦʙʲʝʤ ʪʦʨʛʦʚ ʘʢʮʠʷʤʠ ETF ʥʘ 
ʠʥʜʝʢʩ KASE ʥʘ MOEX ʧʨʝʚʳʩʠʣ 180 ʤʣʥ ʪʝʥʛʝ, ʥʘ ʧʣʦʱʘʜʢʝ KASE ʦʙʲʝʤ ʜʦʩʪʠʛ 
52,5 ʤʣʥ ʪʝʥʛʝ. 

ʇʨʦʜʚʠʞʝʥʠʝ ʤʝʪʦʜʠʢʠ ESG ʚ ʮʝʣʷʭ ʨʘʩʢʨʳʪʠʷ ʠʥʬʦʨʤʘʮʠʠ ʠ ʦʙʝʩʧʝʯʝʥʠʷ 
ʧʨʦʟʨʘʯʥʦʩʪʠ 

ɺ ʨʘʤʢʘʭ ʀʥʠʮʠʘʪʠʚʳ ʆʆʅ "ʋʩʪʦʡʯʠʚʳʝ ʬʦʥʜʦʚʳʝ ʙʠʨʞʠ" (Sustainable Stock 
Exchanges Initiative ï ʀʥʠʮʠʘʪʠʚʘ SSE) ɹʠʨʞʝʡ ʚ 2016 ʛʦʜʫ ʙʳʣʘ ʚʚʝʜʝʥʘ  
ʚ ʜʝʡʩʪʚʠʝ ʤʝʪʦʜʠʢʘ ʨʘʩʢʨʳʪʠʷ ʠʥʬʦʨʤʘʮʠʠ ʧʦ ʢʨʠʪʝʨʠʷʤ ʵʢʦʣʦʛʠʯʥʦʩʪʠ, 
ʩʦʮʠʘʣʴʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ (Environmental, Social 
and Governance, ʜʘʣʝʝ ï ESG) ʜʣʷ ʯʣʝʥʦʚ KASE ʠ ʣʠʩʪʠʥʛʦʚʳʭ ʢʦʤʧʘʥʠʡ. ʇʨʠ 
ʧʦʜʛʦʪʦʚʢʝ ʤʝʪʦʜʠʢʠ ʙʳʣʠ ʠʟʫʯʝʥʳ ʨʝʢʦʤʝʥʜʘʮʠʠ ʀʥʠʮʠʘʪʠʚʳ SSE ʠ ʇʨʠʥʮʠʧʳ 
PRI, ʘ ʪʘʢʞʝ ʠʩʩʣʝʜʦʚʘʥʘ ʙʠʨʞʝʚʘʷ ʧʨʘʢʪʠʢʘ ʚʥʝʜʨʝʥʠʷ ʜʘʥʥʳʭ ʧʨʠʥʮʠʧʦʚ. KASE 
ʦʜʥʘ ʠʟ 32 ʙʠʨʞ ʤʠʨʘ, ʨʘʩʧʨʦʩʪʨʘʥʷʶʱʘʷ ʤʝʪʦʜʠʢʫ ESG ʠ ʠʟ ʦʜʥʘ ʠʟ 18, 
ʧʨʦʜʚʠʛʘʶʱʠʭ ʢʨʠʪʝʨʠʠ ESG ʯʝʨʝʟ ʪʨʝʥʠʥʛʠ1.  

ʉ 2017 ʛʦʜʘ KASE ʧʨʠ ʧʦʜʜʝʨʞʢʝ IFC Kazakhstan ʨʘʙʦʪʘʣʘ ʥʘʜ ʦʙʥʦʚʣʝʥʠʝʤ 
ʤʝʪʦʜʠʢʠ ESG, ʢʦʪʦʨʘʷ ʫʯʠʪʳʚʘʣʘ ʙʳ ʧʦʩʣʝʜʥʠʝ ʪʝʥʜʝʥʮʠʠ ʚ ʦʙʣʘʩʪʠ ʨʘʩʢʨʳʪʠʷ 
ʠʥʬʦʨʤʘʮʠʠ ʧʦ ʢʨʠʪʝʨʠʷʤ ESG, ʘ ʪʘʢʞʝ ʚʢʣʶʯʘʣʘ ʙʳ ʦʟʚʫʯʝʥʥʳʝ ʧʨʠ 
ʦʙʩʫʞʜʝʥʠʷʭ ʤʝʪʦʜʠʢʠ ESG ʨʝʢʦʤʝʥʜʘʮʠʠ ʵʢʩʧʝʨʪʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʨʝʢʦʤʝʥʜʘʮʠʶ 
ʧʦ ʫʩʪʘʥʦʚʣʝʥʠʶ ʦʪʜʝʣʴʥʳʭ ʦʪʨʘʩʣʝʚʳʭ ʩʧʝʮʠʬʠʢʘʮʠʡ ʧʦ ʦʩʥʦʚʥʳʤ ʦʪʨʘʩʣʷʤ 
ʵʢʦʥʦʤʠʢʠ ʂʘʟʘʭʩʪʘʥʘ. ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʩʦʚʤʝʩʪʥʦʡ ʨʘʙʦʪʳ KASE ʩ IFC Kazakhstan 
ʙʳʣʘ ʨʘʟʨʘʙʦʪʘʥʘ ʠ ʩ 15 ʤʘʨʪʘ 2018 ʛʦʜʘ ʚʚʝʜʝʥʘ ʚ ʜʝʡʩʪʚʠʝ ʦʙʥʦʚʣʝʥʥʘʷ 
ʤʝʪʦʜʠʢʘ ESG, ʢʦʪʦʨʘʷ ʚʢʣʶʯʠʣʘ ʚ ʩʝʙʷ ʧʝʨʝʜʦʚʫʶ ʤʝʞʜʫʥʘʨʦʜʥʫʶ ʧʨʘʢʪʠʢʫ ʧʦ 
ʩʦʩʪʘʚʣʝʥʠʶ ʦʪʯʝʪʦʚ ESG: 

¶ ɻʣʦʙʘʣʴʥʦʡ ʠʥʠʮʠʘʪʠʚʳ ʧʦ ʦʪʯʝʪʥʦʩʪʠ (GRI); 

¶ ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ʉʦʚʝʪʘ ʧʦ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʡ ʦʪʯʝʪʥʦʩʪʠ (IIRC); 

¶ ʉʦʚʝʪʘ ʧʦ ʩʪʘʥʜʘʨʪʘʤ ʦʪʯʝʪʥʦʩʪʠ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ ʉʐɸ (SASB); 

¶ ʄʥʦʛʠʭ ʠʥʠʮʠʘʪʠʚ ʩʨʝʜʠ ʬʦʥʜʦʚʳʭ ʙʠʨʞ ʚ ʨʘʤʢʘʭ ʠʥʠʮʠʘʪʠʚʳ "ʋʩʪʦʡʯʠʚʳʝ 
ʬʦʥʜʦʚʳʝ ʙʠʨʞʠ", ʚ ʪʦʤ ʯʠʩʣʝ ʄʘʣʘʡʟʠʠ, ɹʨʘʟʠʣʠʠ, ʉʠʥʛʘʧʫʨʘ ʠ ɻʦʥʢʦʥʛʘ. 

ɺ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʥʦʚʘʷ ʨʝʜʘʢʮʠʷ ʤʝʪʦʜʠʢʠ ESG ʫʯʠʪʳʚʘʝʪ ʙʦʣʝʝ ʰʠʨʦʢʠʡ 
ʧʝʨʝʯʝʥʴ ʚʦʧʨʦʩʦʚ ʧʦ ʦʙʱʠʤ ʵʢʦʣʦʛʠʯʝʩʢʠʤ ʠ ʩʦʮʠʘʣʴʥʳʤ ʚʦʧʨʦʩʘʤ, ʚʦʧʨʦʩʘʤ 
ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʚ ʥʝʡ ʧʨʝʜʩʪʘʚʣʝʥʳ ʩʧʠʩʦʢ ʢʣʶʯʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ 
ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʦʪʥʦʰʝʥʠʠ ʜʘʥʥʳʭ ʚʦʧʨʦʩʦʚ ʠ ʨʫʢʦʚʦʜʩʪʚʦ ʧʦ ʦʪʨʘʩʣʝʚʳʤ 
ʩʧʝʮʠʬʠʢʘʮʠʷʤ. 

15 ʤʘʨʪʘ 2018 ʛʦʜʘ KASE ʠ IFC Kazakhstan ʧʨʦʚʝʜʝʥ ʢʨʫʛʣʳʡ ʩʪʦʣ ʩ ʫʯʘʩʪʠʝʤ 
ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ɸʌʂ, ʣʠʩʪʠʥʛʦʚʳʭ ʢʦʤʧʘʥʠʡ, ʯʣʝʥʦʚ ɹʠʨʞʠ, ʢʘʟʘʭʩʪʘʥʩʢʠʭ 
ʵʢʩʧʝʨʪʦʚ ʚ ʦʙʣʘʩʪʠ ʧʦʜʛʦʪʦʚʢʠ ʛʦʜʦʚʳʭ ʦʪʯʝʪʦʚ, ʘʫʜʠʪʦʨʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ  
ʠ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʠʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. ʅʘ ʜʘʥʥʦʤ ʤʝʨʦʧʨʠʷʪʠʠ ʙʳʣʘ ʧʨʝʜʩʪʘʚʣʝʥʘ 
ʦʙʥʦʚʣʝʥʥʘʷ ʤʝʪʦʜʠʢʘ ESG ɹʠʨʞʠ, ʘ ʪʘʢʞʝ ʵʢʩʧʝʨʪʳ ʚʳʩʪʫʧʠʣʠ ʩ ʧʨʝʟʝʥʪʘʮʠʷʤʠ 
ʧʦ ʚʦʧʨʦʩʘʤ ʚʥʝʜʨʝʥʠʷ ʠ ʟʥʘʯʠʤʦʩʪʠ ʢʨʠʪʝʨʠʝʚ ESG. ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʦʙʩʫʞʜʝʥʠʷ 
ʧʨʝʜʩʪʘʚʣʝʥʥʘʷ ɹʠʨʞʝʡ ʠ IFC Kazakhstan ʤʝʪʦʜʠʢʘ ʧʦʣʫʯʠʣʘ ʧʦʣʦʞʠʪʝʣʴʥʳʝ 
ʦʪʟʳʚʳ. 
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ʇʨʠʥʠʤʘʷ ʚʦ ʚʥʠʤʘʥʠʝ, ʯʪʦ ʣʠʩʪʠʥʛʦʚʳʤ ʢʦʤʧʘʥʠʷʤ ʠ ʯʣʝʥʘʤ KASE ʥʝʦʙʭʦʜʠʤʦ 
ʥʘʨʘʙʦʪʘʪʴ ʦʧʳʪ ʠ ʥʘʚʳʢʠ ʧʦʜʛʦʪʦʚʢʠ ʦʪʯʝʪʘ ESG, ɹʠʨʞʝʡ ʙʳʣʦ ʧʨʠʥʷʪʦ ʨʝʰʝʥʠʝ 
ʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʪʘʢʦʛʦ ʦʪʯʝʪʘ ʥʘ ʨʝʢʦʤʝʥʜʘʪʝʣʴʥʦʡ ʦʩʥʦʚʝ. KASE ʧʣʘʥʠʨʫʝʪ 
ʧʨʦʜʚʠʞʝʥʠʝ ʥʦʚʦʡ ʤʝʪʦʜʠʢʠ ESG ʧʦʩʨʝʜʩʪʚʦʤ ʧʨʦʚʝʜʝʥʠʷ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ 
ʩʝʤʠʥʘʨʦʚ ʠ ʚʩʪʨʝʯ ʧʦ ʦʙʩʫʞʜʝʥʠʶ ʪʨʝʙʦʚʘʥʠʡ ʢ ʦʪʯʝʪʘʤ ESG. 

ɿʘʧʫʩʢ ʧʣʦʱʘʜʢʠ KASE Startup 

09 ʘʧʨʝʣʷ 2018 ʛʦʜʘ KASE ʟʘʧʫʩʪʠʣʘ ʧʣʦʱʘʜʢʫ KASE Startup. ʇʣʦʱʘʜʢʘ 
ʧʨʝʜʥʘʟʥʘʯʝʥʘ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʢʦʤʤʫʥʠʢʘʮʠʡ ʤʝʞʜʫ ʩʪʘʨʪʘʧ-ʢʦʤʧʘʥʠʷʤʠ 
ʠ ʠʥʚʝʩʪʦʨʘʤʠ. ɺ ʨʘʤʢʘʭ ʥʦʚʦʡ ʧʣʦʱʘʜʢʠ ʝʝ ʫʯʘʩʪʥʠʢʘʤ ʙʫʜʝʪ ʧʨʝʜʦʩʪʘʚʣʝʥʘ 
ʚʦʟʤʦʞʥʦʩʪʴ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʦʢ ʥʘ ɹʠʨʞʝ ʧʦ ʢʫʧʣʝ-ʧʨʦʜʘʞʝ ʜʦʣʝʡ ʚ ʢʘʧʠʪʘʣʝ 
ʩʪʘʨʪʘʧ-ʢʦʤʧʘʥʠʡ ʯʝʨʝʟ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʇʨʠ 
ʵʪʦʤ ʫʯʘʩʪʥʠʢʠ ʩʤʦʛʫʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚʩʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ KASE. 
ɼʦʩʪʫʧ ʥʘ ʧʣʦʱʘʜʢʫ ʚ ʢʘʯʝʩʪʚʝ ʝʝ ʫʯʘʩʪʥʠʢʦʚ ʤʦʛʫʪ ʧʦʣʫʯʠʪʴ ʪʦʣʴʢʦ ʢʦʤʧʘʥʠʠ, 
ʦʨʛʘʥʠʟʦʚʘʥʥʳʝ ʚ ʬʦʨʤʝ ʪʦʚʘʨʠʱʝʩʪʚʘ ʩ ʦʛʨʘʥʠʯʝʥʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ. ʇʨʠ 
ʵʪʦʤ ʩʪʘʨʪʘʧ-ʢʦʤʧʘʥʠʠ ʜʦʩʪʘʪʦʯʥʦ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʦʜʥʦʤʫ ʠʟ ʩʣʝʜʫʶʱʠʭ 
ʢʨʠʪʝʨʠʝʚ: 

¶ ʥʘʣʠʯʠʝ ʨʝʛʠʩʪʨʘʮʠʠ ʢʦʤʧʘʥʠʠ ʫ ʦʜʥʦʛʦ ʠʟ ʧʘʨʪʥʝʨʦʚ ɹʠʨʞʠ (ʙʠʟʥʝʩ-
ʠʥʢʫʙʘʪʦʨʘ, ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʬʦʥʜʘ, ʢʦʥʩʘʣʪʠʥʛʦʚʦʡ ʠ ʢʨʘʫʜʬʘʥʜʠʥʛʦʚʦʡ 
ʢʦʤʧʘʥʠʠ), ʧʦʜʧʠʩʘʚʰʝʛʦ ʩ KASE ʤʝʤʦʨʘʥʜʫʤ ʧʦ ʨʘʟʚʠʪʠʶ ʧʣʦʱʘʜʢʠ; 

¶ ʥʘʣʠʯʠʝ ʚ ʢʘʯʝʩʪʚʝ ʠʥʚʝʩʪʦʨʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʬʦʥʜʘ, ʢʦʪʦʨʳʡ ʥʝ ʨʘʥʝʝ ʯʝʤ 
ʟʘ ʦʜʠʥ ʛʦʜ ʜʦ ʧʦʜʘʯʠ ʟʘʷʚʢʠ ʚʦʰʝʣ ʚ ʩʦʩʪʘʚ ʫʯʘʩʪʥʠʢʦʚ ʩʪʘʨʪʘʧ-ʢʦʤʧʘʥʠʠ; 

¶ ʥʘʣʠʯʠʝ ʫ ʢʦʤʧʘʥʠʠ ʧʨʦʜʘʞ ʧʦ ʬʠʥʘʥʩʠʨʫʝʤʦʤʫ ʥʘʧʨʘʚʣʝʥʠʶ.  

03 ʦʢʪʷʙʨʷ 2018 ʛʦʜʘ ɹʠʨʞʘ ʧʨʦʚʝʣʘ ʧʝʨʚʫʶ ʦʪʢʨʳʪʫʶ ʧʨʝʟʝʥʪʘʮʠʶ ʧʣʦʱʘʜʢʠ, 
ʛʜʝ ʧʝʨʝʜ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʤʠ ʩʪʦʨʦʥʘʤʠ ʚʳʩʪʫʧʠʣʠ ʧʨʝʜʩʪʘʚʠʪʝʣʠ KASE, 
ʙʠʟʥʝʩ-ʠʥʢʫʙʘʪʦʨʦʚ, ʩʪʘʨʪʘʧ-ʢʦʤʧʘʥʠʡ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ. ʇʦ ʠʪʦʛʘʤ 
ʤʝʨʦʧʨʠʷʪʠʷ ʙʳʣ ʧʦʜʧʠʩʘʥ ʤʝʤʦʨʘʥʜʫʤ ʩ ʫʯʘʩʪʥʠʢʘʤʠ ʜʘʥʥʦʛʦ ʨʳʥʢʘ. 

ɹʠʨʞʝʡ ʙʳʣʠ ʨʘʟʨʘʙʦʪʘʥʳ ʚʥʫʪʨʝʥʥʠʝ ʜʦʢʫʤʝʥʪʳ, ʨʝʛʣʘʤʝʥʪʠʨʫʶʱʠʝ 
ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʣʦʱʘʜʢʠ: 

- ʇʨʘʚʠʣʘ ʜʦʧʫʩʢʘ ʥʘ ʧʣʦʱʘʜʢʫ KASE Startup; 

- ʇʦʣʦʞʝʥʠʝ ʦ ʧʦʨʷʜʢʝ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʦʢ ʠ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʨʘʩʯʝʪʦʚ ʥʘ 
ʧʣʦʱʘʜʢʝ KASE Startup; 

- ʇʦʣʦʞʝʥʠʝ ʦ ʩʙʦʨʘʭ ʥʘ ʧʣʦʱʘʜʢʝ KASE Startup. 

ɼʣʷ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʧʣʦʱʘʜʢʠ ʨʘʟʨʘʙʦʪʘʥ ʩʧʝʮʠʘʣʴʥʳʡ ʩʘʡʪ 
https://startup.kase.kz/, ʢʦʪʦʨʳʡ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʳʤ ʨʝʩʫʨʩʦʤ ʜʣʷ 
ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ ʤʝʞʜʫ ʘʜʤʠʥʠʩʪʨʘʮʠʝʡ ʧʣʦʱʘʜʢʠ, ʠʥʚʝʩʪʦʨʘʤʠ, ʩʪʘʨʪʘʧ-
ʢʦʤʧʘʥʠʷʤʠ ʠ ʙʠʟʥʝʩ-ʠʥʢʫʙʘʪʦʨʘʤʠ.  

ʅʘ 01 ʷʥʚʘʨʷ 2019 ʛʦʜʘ ʥʘ ʩʘʡʪʝ ʩʪʘʨʪʘʧ ʧʣʦʱʘʜʢʠ ʙʳʣʦ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʦ 2 543 
ʧʦʣʴʟʦʚʘʪʝʣʝʡ. ʇʨʠʩʪʫʧʠʣʠ ʢ ʨʘʩʢʨʳʪʠʶ ʠʥʬʦʨʤʘʮʠʠ 9 ʩʪʘʨʪʘʧʦʚ, ʜʦʧʫʱʝʥʳ ʥʘ 
ʧʣʦʱʘʜʢʫ 6 ʩʪʘʨʪʘʧʦʚ. ʇʘʨʪʥʝʨʘʤʠ ʧʣʦʱʘʜʢʠ ʷʚʣʷʣʠʩʴ ʰʝʩʪʴ ʙʠʟʥʝʩ-
ʠʥʢʫʙʘʪʦʨʦʚ ʠ ʯʝʪʳʨʝ ʢʦʥʩʘʣʪʠʥʛʦʚʳʝ ʢʦʤʧʘʥʠʠ. 

KASE Private Market 

ɺ ʨʘʤʢʘʭ ʟʘʜʘʯʠ ʧʦ ʚʳʷʚʣʝʥʠ ʁʠ ʚʥʝʜʨʝʥʠ ʁʧʦʪʝʥʮʠʘʣʴʥʦ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʭ ʜʣʷ 
ʠʥʚʝʩʪʦʨʦʚ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʨʘʟʨʘʙʦʪʘʥ ʧʨʦʝʢʪ ʧʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠ ʁ
ʠʥʚʝʩʪʦʨʘʤ ʚʦʟʤʦʞʥʦʩʪʠ ʫʯʘʩʪʠʷ ʚ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʧʨʦʝʢʪʘʭ ʯʝʨʝʟ ʪʦʨʛʠ ʜʦʣʷʤʠ 
ʊʆʆ ʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʩʚʦʠʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʦʨʪʬʝʣʝʡ ï ʩʦʟʜʘʥʠʝ ʧʣʦʱʘʜʢʠ 
KASE Private Market. ɽʝ ʟʘʧʫʩʢ ʩʦʩʪʦʷʣʩʷ ʚ ʠʶʥʝ 2018 ʛʦʜʘ. ʋ ʬʦʥʜʦʚ ʧʨʷʤʳʭ 
ʠʥʚʝʩʪʠʮʠʡ ʧʦʷʚʠʣʘʩʴ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠʚʣʝʢʘʪʴ ʠʥʚʝʩʪʠʮʠʠ ʢʘʢ ʥʘ ʵʪʘʧʝ 

https://startup.kase.kz/
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ʧʨʠʚʣʝʯʝʥʠʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʪʘʢ ʠ ʥʘ ʵʪʘʧʝ ʚʳʭʦʜʘ ʠʟ ʧʨʦʝʢʪʦʚ,  
ʘ ʢʘʟʘʭʩʪʘʥʩʢʠʝ ʤʘʣʳʝ ʠ ʩʨʝʜʥʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦʣʫʯʠʣʠ ʜʦʩʪʫʧ ʢ ʜʦʣʝʚʦʤʫ 
ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ.  

ʇʦʚʳʰʝʥʠʝ ʧʦʟʠʮʠʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ ʨʝʡʪʠʥʛʘʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 
ʢʣʘʩʩʠʬʠʢʘʪʦʨʦʚ 

ɺ ʧʝʨʠʦʜ ʨʝʘʣʠʟʘʮʠʠ ʉʪʨʘʪʝʛʠʠ ʧʨʦʚʦʜʠʣʠʩʴ ʨʘʙʦʪʳ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ 
ʧʦʚʳʰʝʥʠʝ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʫʣʫʯʰʝʥʠʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ʊʘʢ, 
ʚ ʨʘʤʢʘʭ ʨʘʙʦʪ ʧʦ ʨʘʟʚʠʪʠʶ ʢʣʠʨʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʳʣ ʦʩʫʱʝʩʪʚʣʝʥ ʧʝʨʝʚʦʜ 
ʥʘ ʩʠʩʪʝʤʫ ʨʘʩʯʝʪʦʚ ʊ+2 ʥʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. ɺ ʮʝʣʷʭ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ 
ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʚʥʝʜʨʝʥ ʤʝʭʘʥʠʟʤ ʝʜʠʥʦʛʦ ʣʠʤʠʪʘ, ʧʦʟʚʦʣʷʶʱʠʡ 
ʫʯʘʩʪʥʠʢʘʤ ʵʬʬʝʢʪʠʚʥʝʝ ʫʧʨʘʚʣʷʪʴ ʜʦʩʪʫʧʥʦʡ ʣʠʢʚʠʜʥʦʩʪʴʶ. ʆʩʥʦʚʥʘʷ ʮʝʣʴ 
ʨʝʘʣʠʟʘʮʠʠ ʜʘʥʥʳʭ ʧʨʦʝʢʪʦʚ ʩʦʩʪʦʠʪ ʚ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʢʣʠʝʥʪʘʤ ɹʠʨʞʠ ʙʦʣʝʝ 
ʢʘʯʝʩʪʚʝʥʥʳʭ ʫʩʣʫʛ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʩʪʘʥʜʘʨʪʘʤ ʚʝʜʝʥʠʷ 
ʙʠʨʞʝʚʦʛʦ ʙʠʟʥʝʩʘ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʧʨʦʚʝʜʸʥʥʦʡ ʨʘʙʦʪʳ ʚ ʩʝʥʪʷʙʨʝ 2017 ʛʦʜʘ 
ʘʛʝʥʪʩʪʚʦ FTSE ʧʨʠʩʚʦʠʣʦ ʢʘʟʘʭʩʪʘʥʩʢʦʤʫ ʬʦʥʜʦʚʦʤʫ ʨʳʥʢʫ ʩʪʘʪʫʩ "Frontier 
Markets". ʈʘʙʦʪʳ ʧʦ ʧʦʚʳʰʝʥʠʶ ʧʦʟʠʮʠʡ ʢʘʟʘʭʩʪʘʥʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ 
ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʧʨʦʚʘʡʜʝʨʘʤʠ ʙʠʨʞʝʚʳʭ ʠʥʜʝʢʩʦʚ S&P, MSCI, FTSE 
ʧʨʝʜʫʩʤʦʪʨʝʥʳ ʇʣʘʥʦʤ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ ʨʝʘʣʠʟʘʮʠʠ ʇʣʘʥʘ ʩʦʚʤʝʩʪʥʳʭ ʜʝʡʩʪʚʠʡ 
ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʠ ʅɹʂ ʧʦ ʨʘʟʚʠʪʠʶ ʥʘʮʠʦʥʘʣʴʥʦʛʦ 
ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʥʘ 2018 ï 2021 ʛʦʜʳ. 

ʈʘʟʚʠʪʠʝ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ 

ɺ ʨʘʤʢʘʭ ʨʘʟʚʠʪʠʷ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ, ɹʠʨʞʘ ʨʝʘʣʠʟʦʚʘʣʘ ʤʝʨʦʧʨʠʷʪʠʷ ʧʦ 
ʩʣʝʜʫʶʱʠʤ ʥʘʧʨʘʚʣʝʥʠʷʤ. 

ʇʨʝʜʦʩʪʘʚʣʝʥʠʝ ʙʨʦʢʝʨʘʤ ʧʨʘʚʘ ʫʯʘʩʪʠʷ ʚ ʙʠʨʞʝʚʳʭ ʪʦʨʛʘʭ ʥʘ ʚʘʣʶʪʥʳʭ 
ʨʳʥʢʝ 

ɺ 2016 ʛʦʜʫ ɹʠʨʞʝʡ ʙʳʣ ʠʥʠʮʠʠʨʦʚʘʥ ʧʨʦʝʢʪ ʧʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʶ ʙʨʦʢʝʨʩʢʠʤ 
ʦʨʛʘʥʠʟʘʮʠʷʤ ʧʨʷʤʦʛʦ ʜʦʩʪʫʧʘ ʥʘ ʙʠʨʞʝʚʦʡ ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ. ɺ ʨʘʤʢʘʭ ʜʘʥʥʦʛʦ 
ʧʨʦʝʢʪʘ ʚ 2017 ʛʦʜʫ ɹʠʨʞʘ ʩʦʚʤʝʩʪʥʦ ʩ ʅʘʮʠʦʥʘʣʴʥʳʤ ʙʘʥʢʦʤ ʂʘʟʘʭʩʪʘʥʘ, ɸʌʂ,  
ʘ ʪʘʢʞʝ ʩ ʧʨʝʜʩʪʘʚʠʪʝʣʷʤʠ ʙʘʥʢʦʚ ʚʪʦʨʦʛʦ ʫʨʦʚʥʷ ʠ ʙʨʦʢʝʨʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ 
ʨʘʟʨʘʙʦʪʘʣʘ ʨʘʟʣʠʯʥʳʝ ʚʘʨʠʘʥʪʳ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʙʨʦʢʝʨʩʢʠʤ ʦʨʛʘʥʠʟʘʮʠʷʤ 
ʜʦʩʪʫʧʘ ʢ ʪʦʨʛʘʤ ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ.  

ʉʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʧʦʧʨʘʚʢʠ, ʢʘʩʘʶʱʠʝʩʷ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʙʨʦʢʝʨʩʢʠʤ 
ʦʨʛʘʥʠʟʘʮʠʷʤ ʧʨʘʚʘ ʫʯʘʩʪʠʷ ʚ ʙʠʨʞʝʚʳʭ ʪʦʨʛʘʭ ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ, ʙʳʣʠ 
ʚʥʝʩʝʥʳ ʚ ʇʨʘʚʠʣʘ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʙʨʦʢʝʨʩʢʦʡ ʠ(ʠʣʠ) ʜʠʣʝʨʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ 
ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʫʪʚʝʨʞʜʝʥʥʳʝ ʧʦʩʪʘʥʦʚʣʝʥʠʝʤ ʇʨʘʚʣʝʥʠʷ ʅʘʮʠʦʥʘʣʴʥʦʛʦ 
ɹʘʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʦʪ 03 ʬʝʚʨʘʣʷ 2014 ʛʦʜʘ ˉ 9. ʇʦʧʨʘʚʢʠ ʚʩʪʫʧʠʣʠ 
ʚ ʩʠʣʫ ʩ 22 ʘʧʨʝʣʷ 2018 ʛʦʜʘ. ɼʣʷ ʧʦʣʫʯʝʥʠʷ ʜʦʩʪʫʧʘ ʢ ʪʦʨʛʘʤ ʠʥʦʩʪʨʘʥʥʦʡ 
ʚʘʣʶʪʦʡ ʥʘ KASE ʙʨʦʢʝʨʩʢʠʤ ʦʨʛʘʥʠʟʘʮʠʷʤ ʥʝʦʙʭʦʜʠʤʦ: ʧʦʣʫʯʠʪʴ ʣʠʮʝʥʟʠʶ 
ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʥʘ ʧʨʦʚʝʜʝʥʠʝ ʙʘʥʢʦʚʩʢʠʭ ʦʧʝʨʘʮʠʡ 
ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ ʠ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʘʭ; ʧʨʦʡʪʠ ʧʨʦʮʝʜʫʨʫ ʧʦʣʫʯʝʥʠʷ ʯʣʝʥʩʪʚʘ ʥʘ 
KASE ʧʦ ʢʘʪʝʛʦʨʠʠ "ʚʘʣʶʪʥʘʷ". ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʇʦʣʦʞʝʥʠʝʤ ʦ ʯʣʝʥʩʢʠʭ ʚʟʥʦʩʘʭ 
ʠ ʙʠʨʞʝʚʳʭ ʩʙʦʨʘʭ, ʚʩʪʫʧʠʪʝʣʴʥʳʡ ʯʣʝʥʩʢʠʡ ʚʟʥʦʩ ʧʦ ʢʘʪʝʛʦʨʠʠ "ʚʘʣʶʪʥʘʷ" ʜʣʷ 
ʙʨʦʢʝʨʩʢʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʩʦʩʪʘʚʠʪ 1 500 ʄʈʇ, ʝʞʝʤʝʩʷʯʥʳʝ ʯʣʝʥʩʢʠʝ ʚʟʥʦʩʳ ʟʘ 
ʯʣʝʥʩʪʚʦ ʧʦ ʢʘʪʝʛʦʨʠʠ "ʚʘʣʶʪʥʘʷ" ï 25 ʄʈʇ. ʂʨʦʤʝ ʪʦʛʦ, ʫʩʪʘʥʦʚʣʝʥ 
ʢʦʤʠʩʩʠʦʥʥʳʡ ʩʙʦʨ KASE ʧʦ ʦʧʝʨʘʮʠʷʤ ʩ ʠʥʦʩʪʨʘʥʥʳʤʠ ʚʘʣʶʪʘʤʠ ʧʦ ʩʪʘʚʢʝ 
0,0005 % ʦʪ ʩʫʤʤʳ ʢʘʞʜʦʡ ʩʜʝʣʢʠ, ʟʘʢʣʶʯʝʥʥʦʡ ʙʨʦʢʝʨʩʢʦʡ ʦʨʛʘʥʠʟʘʮʠʝʡ. 
 

 



22 
 

ɿʘʧʫʩʢ ʥʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʨʝʛʫʣʷʨʥʳʭ ʚʩʪʨʝʯ ʩ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ ʠ ʚʳʷʚʣʝʥʥʦʤʫ ʩʧʨʦʩʫ ʥʘ 
ʫʚʝʣʠʯʝʥʠʝ ʩʨʦʢʦʚ ʨʘʩʯʝʪʦʚ ʙʳʣʠ ʟʘʧʫʱʝʥʳ ʥʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʥʘ ʨʳʥʢʝ 
ʠʥʦʩʪʨʘʥʥʳʭ ʚʘʣʶʪ ʠ ʦʧʝʨʘʮʠʡ ʚʘʣʶʪʥʦʛʦ ʩʚʦʧʘ:  

- ʩ 20 ʬʝʚʨʘʣʷ ʨʦʩʩʠʡʩʢʠʤ ʨʫʙʣʝʤ ʩ ʨʘʩʯʝʪʘʤʠ ʊ+1 ʚ ʪʝʥʛʝ (RUBKZT_TOM) 
ʠ ʶʘʥʝʤ ʂʠʪʘʡʩʢʦʡ ʅʘʨʦʜʥʦʡ ʈʝʩʧʫʙʣʠʢʠ ʩ ʨʘʩʯʝʪʘʤʠ ʊ+1 ʚ ʪʝʥʛʝ 
(CNYKZT_TOM); 

- ʩ 09 ʘʧʨʝʣʷ ʦʧʝʨʘʮʠʷʤʠ ʚʘʣʶʪʥʦʛʦ ʩʚʦʧʘ ʚ ʦʪʥʦʰʝʥʠʠ ʚʘʣʶʪʥʦʡ ʧʘʨʳ ʶʘʥʴ 
ʂʠʪʘʡʩʢʦʡ ʅʘʨʦʜʥʦʡ ʈʝʩʧʫʙʣʠʢʠ / ʢʘʟʘʭʩʪʘʥʩʢʠʡ ʪʝʥʛʝ (CNYKZT_0_001 
ʠ CNYKZT_0_002), ʦʧʝʨʘʮʠʷʤʠ ʚʘʣʶʪʥʦʛʦ ʩʚʦʧʘ ʚ ʦʪʥʦʰʝʥʠʠ ʚʘʣʶʪʥʦʡ ʧʘʨʳ 
ʨʦʩʩʠʡʩʢʠʡ ʨʫʙʣʴ / ʢʘʟʘʭʩʪʘʥʩʢʠʡ ʪʝʥʛʝ (RUBKZT_0_001 ʠ RUBKZT_0_002) 
ʠ ʨʦʩʩʠʡʩʢʠʤ ʨʫʙʣʝʤ ʩ ʨʘʩʯʝʪʘʤʠ ʊ+2 ʚ ʪʝʥʛʝ (RUBKZT_SPT). 

ʊʦʨʛʠ ʦʧʝʨʘʮʠʷʤʠ ʚʘʣʶʪʥʦʛʦ ʩʚʦʧʘ CNY/KZT ʧʨʦʚʦʜʷʪʩʷ ʚ ʨʘʤʢʘʭ ʫʪʨʝʥʥʝʡ 
ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ, ʦʩʪʘʣʴʥʳʤʠ ʠʟ ʫʢʘʟʘʥʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ï ʚ ʨʘʤʢʘʭ ʜʥʝʚʥʦʡ 
ʩʝʩʩʠʠ ʩ 11:30 ʜʦ 15:30. 

ʇʝʨʝʭʦʜ ʥʘ ʪʦʨʛʦʚʣʶ ʚ ʚʘʣʶʪʝ ʚʳʧʫʩʢʘ 

ɺ 2018 ʛʦʜʫ ʨʷʜ ʠʥʩʪʨʫʤʝʥʪʦʚ ʥʘ ʨʳʥʢʝ KASE, ʜʝʥʦʤʠʥʠʨʦʚʘʥʥʳʭ ʚ ʠʥʦʩʪʨʘʥʥʦʡ 
ʚʘʣʶʪʝ, ʩʪʘʣ ʜʦʩʪʫʧʝʥ ʜʣʷ ʪʦʨʛʦʚʣʠ ʠ ʨʘʩʯʝʪʦʚ ʚ ʜʦʣʣʘʨʘʭ ʉʐɸ ʥʘʨʷʜʫ 
ʩ ʨʘʩʯʝʪʘʤʠ ʚ ʪʝʥʛʝ. 

ʉ 17 ʩʝʥʪʷʙʨʷ 2018 ʛʦʜʘ KASE ʟʘʧʫʩʪʠʣʘ ʪʦʨʛʠ ʝʚʨʦʦʙʣʠʛʘʮʠʷʤʠ ʩ ʨʘʩʯʝʪʘʤʠ 
ʚ ʜʦʣʣʘʨʘʭ ʉʐɸ. ʎʝʣʴ ʜʘʥʥʦʛʦ ʧʨʦʝʢʪʘ ʩʦʩʪʦʠʪ ʚ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʜʦʩʪʫʧʘ 
ʢ ʪʦʨʛʘʤ ʠ ʨʘʩʯʝʪʘʤ ʜʦʣʛʦʚʳʤʠ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ, ʥʦʤʠʥʠʨʦʚʘʥʥʳʤʠ 
ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ, ʙʝʟ ʧʨʦʚʝʜʝʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʧʨʦʮʝʜʫʨ ʢʦʥʚʝʨʪʘʮʠʠ 
ʚʘʣʶʪ.  

ʅʘ ʪʝʢʫʱʠʡ ʤʦʤʝʥʪ ʣʠʩʪʠʥʛʦʚʳʝ ʜʦʣʛʦʚʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʥʦʤʠʥʠʨʦʚʘʥʥʳʝ 
ʚ ʠʥʦʩʪʨʘʥʥʳʭ ʚʘʣʶʪʘʭ, ʪʦʨʛʫʶʪʩʷ ʥʘ KASE ʧʦ ʩʭʝʤʝ ʊ+0 ʩ ʨʘʩʯʝʪʘʤʠ 
ʚ ʢʘʟʘʭʩʪʘʥʩʢʠʭ ʪʝʥʛʝ ʠ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʧʦʣʥʦʛʦ ʧʨʝʜʜʝʧʦʥʠʨʦʚʘʥʠʷ ʘʢʪʠʚʘ ʜʦ 
ʤʦʤʝʥʪʘ ʧʦʜʘʯʠ ʟʘʷʚʢʠ ʠ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʢʠ. ʇʨʦʚʝʜʝʥʠʝ ʪʦʨʛʦʚ 
ʝʚʨʦʦʙʣʠʛʘʮʠʷʤʠ ʩ ʨʘʩʯʝʪʘʤʠ ʚ ʜʦʣʣʘʨʘʭ ʉʐɸ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʦʪʜʝʣʴʥʦʡ 
ʚʝʨʩʠʠ ʪʦʨʛʦʚʦʡ ʩʠʩʪʝʤʳ ʩ ʧʨʠʤʝʥʝʥʠʝʤ ʩʭʝʤʳ ʨʘʩʯʝʪʦʚ ʊ+2 ʠ ʢʣʠʨʠʥʛʘ ʧʦ 
ʠʪʦʛʘʤ ʪʦʨʛʦʚʦʛʦ ʜʥʷ. ɼʘʥʥʘʷ ʩʭʝʤʘ ʧʦʟʚʦʣʷʝʪ ʟʘʢʣʶʯʘʪʴ ʩʜʝʣʢʠ ʩ ʯʘʩʪʠʯʥʳʤ 
ʦʙʝʩʧʝʯʝʥʠʝʤ. ʇʨʠ ʵʪʦʤ ʧʦʩʪʘʚʢʘ ʘʢʪʠʚʘ ʜʣʷ ʨʘʩʯʝʪʦʚ ʧʦ ʩʜʝʣʢʝ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ 
ʫʯʘʩʪʥʠʢʘʤʠ ʪʦʨʛʦʚ ʢ 17.00 ʜʥʷ ʧʨʦʚʝʜʝʥʠʷ ʨʘʩʯʝʪʦʚ (ʥʘ ʚʪʦʨʦʡ ʜʝʥʴ ʧʦʩʣʝ 
ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʢʠ).  

ʊʦʨʛʠ ʝʚʨʦʦʙʣʠʛʘʮʠʷʤʠ ʩ ʨʘʩʯʝʪʘʤʠ ʚ ʢʘʟʘʭʩʪʘʥʩʢʠʭ ʪʝʥʛʝ ʧʦ ʩʭʝʤʝ 
ʊ+0 ʧʨʦʜʦʣʞʝʥʳ ʥʘ KASE ʚ ʧʨʝʞʥʝʤ ʨʝʞʠʤʝ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩ 17 ʩʝʥʪʷʙʨʷ 2018 
ʛʦʜʘ ʥʘ KASE ʜʦʩʪʫʧʥʳ ʜʚʘ ʧʦʨʷʜʢʘ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʦʢ ʩ ʣʠʩʪʠʥʛʦʚʳʤʠ 
ʝʚʨʦʦʙʣʠʛʘʮʠʷʤʠ, ʥʦʤʠʥʠʨʦʚʘʥʥʳʤʠ ʚ ʜʦʣʣʘʨʘʭ ʉʐɸ: ʧʦ ʩʭʝʤʝ 
ʊ+2 ʩ ʧʨʠʤʝʥʝʥʠʝʤ ʢʣʠʨʠʥʛʘ ʠ ʨʘʩʯʝʪʦʚ ʚ ʜʦʣʣʘʨʘʭ ʉʐɸ, ʘ ʪʘʢʞʝ ʧʦ ʩʭʝʤʝ 
ʊ+0 ʩ ʨʘʩʯʝʪʘʤʠ ʚ ʢʘʟʘʭʩʪʘʥʩʢʠʭ ʪʝʥʛʝ ʚ ʨʝʞʠʤʝ "ʩʜʝʣʢʘ ʟʘ ʩʜʝʣʢʦʡ". ʅʘ ʜʘʥʥʳʡ 
ʤʦʤʝʥʪ ʚ ʉʧʠʩʦʢ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʧʦ ʩʜʝʣʢʘʤ 
ʩ ʢʦʪʦʨʳʤʠ ɹʠʨʞʘ ʦʩʫʱʝʩʪʚʣʷʝʪ ʢʣʠʨʠʥʛʦʚʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʚʢʣʶʯʝʥʳ 
ʣʠʩʪʠʥʛʦʚʳʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʙʣʠʛʘʮʠʠ 20 ʥʘʠʤʝʥʦʚʘʥʠʡ. ʉ ʜʘʪʳ ʟʘʧʫʩʢʘ 
ʧʦ 31 ʜʝʢʘʙʨʷ ʙʳʣʦ ʟʘʢʣʶʯʝʥʦ 39 ʩʜʝʣʦʢ, ʨʘʩʩʯʠʪʘʥʥʳʭ ʚ ʜʦʣʣʘʨʘʭ ʉʐɸ, ʥʘ 
ʦʙʱʫʶ ʩʫʤʤʫ 4,3 ʤʣʥ ʜʦʣʣʘʨʦʚ ʉʐɸ ʠʣʠ 1,3 ʤʣʨʜ ʪʝʥʛʝ. 

ʉ 26 ʜʝʢʘʙʨʷ 2018 ʛʦʜʘ ʥʘ KASE ʦʪʢʨʳʣʠʩʴ ʪʦʨʛʠ ʚ ʜʦʣʣʘʨʘʭ ʉʐɸ ʛʣʦʙʘʣʴʥʳʤʠ 
ʜʝʧʦʟʠʪʘʨʥʳʤʠ ʨʘʩʧʠʩʢʘʤʠ, ʙʘʟʦʚʳʤ ʘʢʪʠʚʦʤ ʢʦʪʦʨʳʭ ʷʚʣʷʶʪʩʷ ʧʨʦʩʪʳʝ ʘʢʮʠʠ 
ɸʆ "ʂʘʟʘʪʦʤʧʨʦʤ".  
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ʈʘʟʚʠʪʠʝ ʢʣʠʨʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʉʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ 

ʉ 01 ʠʶʥʷ 2018 ʛʦʜʘ ɹʠʨʞʘ ʟʘʧʫʩʪʠʣʘ ʥʦʚʳʡ ʤʝʭʘʥʠʟʤ, ʧʦʟʚʦʣʷʶʱʠʡ 
ʵʬʬʝʢʪʠʚʥʦ ʫʧʨʘʚʣʷʪʴ ʨʳʥʦʯʥʳʤʠ ʨʠʩʢʘʤʠ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ï ʣʠʤʠʪ 
ʢʦʥʮʝʥʪʨʘʮʠʠ, ʢʦʪʦʨʳʡ ʧʦʟʚʦʣʷʝʪ ʦʛʨʘʥʠʯʠʪʴ ʨʠʩʢ ʥʝʠʩʧʦʣʥʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ 
ʦʧʝʨʘʮʠʷʤ ʨʝʧʦ, ʚʦʟʥʠʢʘʶʱʝʛʦ ʧʨʠ ʢʦʥʮʝʥʪʨʘʮʠʠ ʩʜʝʣʦʢ ʩ ʘʢʮʠʷʤʠ ʢʘʢʦʛʦ-ʣʠʙʦ 
ʥʘʠʤʝʥʦʚʘʥʠʷ ʥʘ ʦʜʥʦʤ ʫʯʘʩʪʥʠʢʝ ʪʦʨʛʦʚ.  

ɼʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʦʙʲʝʤʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʙʳʪʴ 
ʧʨʦʜʘʥ ʠʣʠ ʠʩʧʦʣʴʟʦʚʘʥ ʚ ʢʘʯʝʩʪʚʝ ʧʨʝʜʤʝʪʘ ʦʧʝʨʘʮʠʠ ʨʝʧʦ ʙʝʟ ʫʙʳʪʢʦʚ, ʧʦ 
ʮʝʥʝ, ʥʘʭʦʜʷʱʝʡʩʷ ʚ ʧʨʝʜʝʣʘʭ ʩʪʘʥʜʘʨʪʥʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʮʝʥʥʦʡ ʙʫʤʘʛʠ, 
ʝʞʝʤʝʩʷʯʥʦ ʜʣʷ ʢʘʞʜʦʛʦ ʥʘʠʤʝʥʦʚʘʥʠʷ ʘʢʮʠʡ, ʜʦʩʪʫʧʥʳʭ ʜʣʷ ʪʦʨʛʦʚʣʠ ʧʦ ʩʭʝʤʝ 
ʊ+2, ʨʘʩʩʯʠʪʳʚʘʶʪʩʷ: 

1) ʣʠʤʠʪ ʢʦʥʮʝʥʪʨʘʮʠʠ ï ʢʘʢ ʚʝʣʠʯʠʥʘ, ʨʘʚʥʘʷ ʩʫʤʤʝ ʩʨʝʜʥʝʜʥʝʚʥʳʭ ʦʙʲʝʤʦʤ 
ʪʦʨʛʦʚ ʧʦ ʦʧʨʝʜʝʣʝʥʥʦʤʫ ʬʠʥʘʥʩʦʚʦʤʫ ʠʥʩʪʨʫʤʝʥʪʫ ʥʘ ʨʳʥʢʘʭ ʊ+0, ʊ+2, 
ʟʘʨʫʙʝʞʥʳʭ ʨʳʥʢʘʭ ʧʦ ʜʘʥʥʳʤ ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʘʛʝʥʪʩʪʚʘ Bloomberg,  
ʘ ʪʘʢʞʝ ʩʨʝʜʥʝʜʥʝʚʥʳʭ ʦʙʲʝʤʦʚ ʪʦʨʛʦʚ ʧʦ ʦʪʢʨʳʪʠʶ ʩʜʝʣʦʢ ʧʨʷʤʦʛʦ ʨʝʧʦ, 
ʘʚʪʦʨʝʧʦ, ʨʝʧʦ ʩ ʥʝʪʪʠʥʛʦʤ, ʦʙʲʝʢʪʦʤ ʢʦʪʦʨʳʭ ʷʚʣʷʝʪʩʷ ʜʘʥʥʘʷ ʮʝʥʥʘʷ 
ʙʫʤʘʛʘ; 

2) ʩʪʘʚʢʠ ʢʦʥʮʝʥʪʨʘʮʠʠ ï ʢʘʢ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʮʝʥʥʦʡ ʙʫʤʘʛʠ ʩ ʧʦʚʳʰʝʥʥʳʤ 
ʛʦʨʠʟʦʥʪʦʤ ʨʠʩʢʘ (15 ʜʥʝʡ) ʠ ʫʨʦʚʥʝʤ ʜʦʚʝʨʠʷ 99,97 %. 

ɿʥʘʯʝʥʠʷ ʣʠʤʠʪʦʚ ʢʦʥʮʝʥʪʨʘʮʠʠ ʠ ʩʪʘʚʦʢ ʢʦʥʮʝʥʪʨʘʮʠʠ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ 
ʨʘʩʩʯʠʪʳʚʘʶʪʩʷ ʝʞʝʤʝʩʷʯʥʦ ʠ ʚʩʪʫʧʘʶʪ ʚ ʜʝʡʩʪʚʠʝ 15-ʛʦ ʯʠʩʣʘ ʢʘʞʜʦʛʦ 
ʢʘʣʝʥʜʘʨʥʦʛʦ ʤʝʩʷʮʘ, ʠʥʬʦʨʤʘʮʠʷ ʦ ʟʥʘʯʝʥʠʷʭ ʩʪʘʚʦʢ ʢʦʥʮʝʥʪʨʘʮʠʠ ʧʦ ʮʝʥʥʳʤ 
ʙʫʤʘʛʘʤ ʧʫʙʣʠʢʫʝʪʩʷ ʥʘ ʠʥʪʝʨʥʝʪ-ʩʘʡʪʝ ɹʠʨʞʠ ʟʘ ʜʚʘ ʨʘʙʦʯʠʭ ʜʥʷ ʜʦ ʠʭ 
ʚʩʪʫʧʣʝʥʠʷ ʚ ʜʝʡʩʪʚʠʝ. ɽʞʝʜʥʝʚʥʦ ʥʘ ʥʘʯʘʣʦ ʜʥʷ ɹʠʨʞʘ ʦʧʨʝʜʝʣʷʝʪ ʦʪʢʨʳʪʫʶ 
ʧʦʟʠʮʠʶ ʫʯʘʩʪʥʠʢʦʚ ʪʦʨʛʦʚ ʧʦ ʢʘʞʜʦʤʫ ʥʘʠʤʝʥʦʚʘʥʠʶ ʘʢʮʠʡ.  

ɺ ʨʘʤʢʘʭ ʨʘʙʦʪʳ ʥʘʜ ʧʨʦʝʢʪʦʤ ɹʠʨʞʘ ʚʥʝʩʣʘ ʠʟʤʝʥʝʥʠʷ ʚ ʩʚʦʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ 
ʩʠʩʪʝʤʳ, ʘ ʪʘʢʞʝ ʜʦʨʘʙʦʪʘʣʘ ʚʥʫʪʨʝʥʥʠʝ ʜʦʢʫʤʝʥʪʳ, ʚ ʯʘʩʪʥʦʩʪʠ ʇʨʘʚʠʣʘ 
ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʦʧʝʨʘʮʠʡ ʨʝʧʦ ʠ ʉʧʝʮʠʬʠʢʘʮʠʷ ʨʳʥʢʘ ʘʚʪʦʤʘʪʠʯʝʩʢʦʛʦ ʨʝʧʦ. 

ʇʝʨʝʚʦʜ ʠʥʩʪʨʫʤʝʥʪʦʚ ʥʘ ʩʭʝʤʫ ʨʘʩʯʝʪʦʚ ʊ+2 

ɺ 2018 ʛʦʜʫ ɹʠʨʞʘ ʧʨʦʜʦʣʞʠʣʘ ʨʘʟʚʠʪʠʝ ʢʣʠʨʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 
ʥʘ ʢʘʟʘʭʩʪʘʥʩʢʦʤ ʙʠʨʞʝʚʦʤ ʨʳʥʢʝ, ʚ ʯʘʩʪʥʦʩʪʠ ʧʫʪʝʤ ʨʘʩʰʠʨʝʥʠʷ ʧʝʨʝʯʥʷ 
ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʢ ʢʦʪʦʨʳʤ ʧʨʠʤʝʥʷʝʪʩʷ ʩʭʝʤʘ ʪʦʨʛʦʚ ʠ ʨʘʩʯʝʪʦʚ ʊ+2. 

ɺ ʦʪʯʝʪʥʦʤ ʛʦʜʫ ʨʘʩʯʝʪʥʳʡ ʮʠʢʣ ʊ+2 ʙʳʣ ʨʘʩʧʨʦʩʪʨʘʥʝʥ ʥʘ ʚʪʦʨʠʯʥʳʡ ʙʠʨʞʝʚʦʡ 
ʨʳʥʦʢ ɻʎɹ, ʦʜʥʘʢʦ ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʦ ʩʜʝʣʢʘʤ ʩ ɻʎɹ ʩʦ ʩʭʝʤʦʡ ʨʘʩʯʝʪʦʚ ʊ+2 
ʥʝ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʨʦʚʝʨʢʘ ʥʘ ʜʦʩʪʘʪʦʯʥʦʩʪʴ ʦʙʝʩʧʝʯʝʥʠʷ, ʘ ʪʘʢʞʝ ʥʝʪʪʠʥʛ ʠ 
ʢʣʠʨʠʥʛ. ʈʘʩʯʝʪʳ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʥʘ ʚʪʦʨʦʡ ʨʘʙʦʯʠʡ ʜʝʥʴ ʧʦʩʣʝ ʟʘʢʣʶʯʝʥʠʷ 
ʩʜʝʣʢʠ ʚ ʨʝʞʠʤʝ "ʩʜʝʣʢʘ ʟʘ ʩʜʝʣʢʦʡ", ʘ ʚ ʩʣʫʯʘʝ ʥʝʜʦʩʪʘʪʦʯʥʦʩʪʠ ʘʢʪʠʚʦʚ 
ʫ ʢʘʢʦʛʦ-ʣʠʙʦ ʫʯʘʩʪʥʠʢʘ ʜʣʷ ʠʩʧʦʣʥʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ ʩʜʝʣʢʝ, ʪʘʢʘʷ ʩʜʝʣʢʘ 
ʤʦʞʝʪ ʙʳʪʴ ʠʩʧʦʣʥʝʥʘ ʟʘ ʩʯʝʪ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ, ʧʨʠ ʫʩʣʦʚʠʠ ʝʛʦ ʩʦʛʣʘʩʠʷ ʥʘ 
ʠʩʧʦʣʥʝʥʠʝ ʪʘʢʦʡ ʩʜʝʣʢʠ.  

ɼʣʷ ʧʝʨʚʠʯʥʦʛʦ ʨʳʥʢʘ ɻʎɹ ʪʘʢʞʝ ʚʥʝʜʨʝʥʘ ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʠʚʝʜʝʥʠʷ ʪʦʨʛʦʚ ʧʦ 
ʩʭʝʤʝ ʊ+2, ʜʘʥʥʘʷ ʩʭʝʤʘ, ʨʘʚʥʦ ʢʘʢ ʠ ʩʭʝʤʘ ʊ+0 ʤʦʛʫʪ ʧʨʠʤʝʥʷʪʴʩʷ ʧʨʠ 
ʧʨʦʚʝʜʝʥʠʠ ʘʫʢʮʠʦʥʦʚ ʧʦ ʚʳʙʦʨʫ ʵʤʠʪʝʥʪʘ ɻʎɹ ʠʣʠ ʦʨʛʘʥʠʟʘʪʦʨʘ 
ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ ʪʦʨʛʦʚ. 
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ʇʨʦʝʢʪ ʧʦ ʟʘʧʫʩʢʫ ʨʝʞʠʤʘ ʪʦʨʛʦʚ ʠ ʨʘʩʯʝʪʦʚ ʧʦ ʩʭʝʤʝ ʊ+2 ʥʘ KASE ʩʪʘʨʪʦʚʘʣ 
2015 ʛʦʜʫ. . ʉ ʵʪʦʛʦ ʤʦʤʝʥʪʘ ɹʠʨʞʘ ʧʣʘʥʦʤʝʨʥʦ ʧʝʨʝʚʦʜʠʣʘ ʛʨʫʧʧʳ ʠʥʩʪʨʫʤʝʥʪʦʚ 
ʥʘ ʥʦʚʫʶ ʩʭʝʤʫ ʨʘʩʯʝʪʦʚ, ʧʦʩʣʝ ʘʢʮʠʡ ʀʥʜʝʢʩʘ KASE ʵʪʦ ʙʳʣʠ ʘʢʮʠʠ ʧʝʨʚʦʛʦ 
ʢʣʘʩʩʘ ʣʠʢʚʠʜʥʦʩʪʠ, ʟʘʪʝʤ ʝʚʨʦʦʙʣʠʛʘʮʠʠ, ʥʦʤʠʥʠʨʦʚʘʥʥʳʝ ʚ ʠʥʦʩʪʨʘʥʥʳʭ 
ʚʘʣʶʪʘʭ, ʠ ʚ 2018 ʛʦʜʫ ʚʩʝ ɻʎɹ.  

ʎʝʥʪʨʘʣʴʥʳʡ ʢʦʥʪʨʘʛʝʥʪ (ʎʂ) ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ 

ʉ 01 ʦʢʪʷʙʨʷ 2018 ʛʦʜʘ KASE ʧʨʠʩʪʫʧʠʣʘ ʢ ʚʳʧʦʣʥʝʥʠʶ ʬʫʥʢʮʠʡ ʎʂ ʥʘ ʙʠʨʞʝʚʦʤ 
ʨʳʥʢʝ ʠʥʦʩʪʨʘʥʥʳʭ ʚʘʣʶʪ. ʎʝʣʴ ʚʥʝʜʨʝʥʠʷ ʬʫʥʢʮʠʡ ʎʂ ʚ ʜʘʥʥʦʤ ʩʝʛʤʝʥʪʝ ʨʳʥʢʘ 
ï ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʝʛʦ ʫʯʘʩʪʥʠʢʘʤ ʙʠʨʞʝʚʦʛʦ ʛʘʨʘʥʪʠʡ ʠʩʧʦʣʥʝʥʠʷ ʠʭ ʪʨʝʙʦʚʘʥʠʡ 
ʧʦ ʟʘʢʣʶʯʝʥʥʳʤ ʩʜʝʣʢʘʤ ʚ ʩʣʫʯʘʝ ʥʝʠʩʧʦʣʥʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ ʢʘʢʠʤ-ʣʠʙʦ ʠʟ 
ʫʯʘʩʪʥʠʢʦʚ ʪʦʨʛʦʚ. ɺʥʝʜʨʝʥʠʝ ʎʂ ʥʘ ʨʳʥʢʝ ʠʥʦʩʪʨʘʥʥʳʭ ʚʘʣʶʪ KASE ʧʨʠʟʚʘʥʦ 
ʧʦʚʳʩʠʪʴ ʝʛʦ ʥʘʜʝʞʥʦʩʪʴ ʠ ʣʠʢʚʠʜʥʦʩʪʴ, ʯʪʦ ʚ ʮʝʣʦʤ ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʘʟʚʠʪʠʶ 
ʜʘʥʥʦʛʦ ʙʠʨʞʝʚʦʛʦ ʨʳʥʢʘ. 

ʈʘʙʦʪʘ ʥʘʜ ʧʨʦʝʢʪʦʤ ʥʘʯʘʣʘʩʴ ʚ 2016 ʛʦʜʫ, ʚ ʨʘʤʢʘʭ ʧʨʦʝʢʪʘ: 

- ʚʥʝʩʝʥʳ ʠʟʤʝʥʝʥʠʷ ʚ ʟʘʢʦʥʳ, ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʳʝ ʘʢʪʳ ʠ ʚʥʫʪʨʝʥʥʠʝ 
ʜʦʢʫʤʝʥʪʳ ɹʠʨʞʠ; 

- ʨʘʟʨʘʙʦʪʘʥʘ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʘʷ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʥʘ ʙʘʟʝ 
ʩʫʱʝʩʪʚʫʶʱʝʡ ʪʦʨʛʦʚʦ-ʢʣʠʨʠʥʛʦʚʦʡ ʩʠʩʪʝʤʳ KASE, ʦʙʝʩʧʝʯʠʚʘʶʱʘʷ 
ʢʦʥʪʨʦʣʴ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʤʘʨʞʝʚʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʢʣʠʨʠʥʛʦʚʳʭ ʫʯʘʩʪʥʠʢʦʚ; 

- ʨʘʟʨʘʙʦʪʘʥ WEB-ʤʦʜʫʣʴ ʜʣʷ ʢʣʠʨʠʥʛʦʚʳʭ ʫʯʘʩʪʥʠʢʦʚ, ʦʪʦʙʨʘʞʘʶʱʠʡ 
ʚ ʨʝʞʠʤʝ ʦʥ-ʣʘʡʥ ʪʝʢʫʱʫʶ ʥʝʪʪʦ-ʧʦʟʠʮʠʶ ʢʘʞʜʦʛʦ ʫʯʘʩʪʥʠʢʘ, ʩʪʦʠʤʦʩʪʴ ʝʛʦ 
ʤʘʨʞʝʚʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ, ʘ ʪʘʢʞʝ ʤʘʨʞʠʥʘʣʴʥʳʝ ʪʨʝʙʦʚʘʥʠʷ;  

- ʨʘʟʨʘʙʦʪʘʥʘ ʄʝʪʦʜʠʢʘ ʦʧʨʝʜʝʣʝʥʠʷ ʨʘʟʤʝʨʦʚ ʢʣʠʨʠʥʛʦʚʳʭ ʬʦʥʜʦʚ; 

- ʨʘʟʨʘʙʦʪʘʥʘ ʇʦʣʠʪʠʢʘ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʦʙʝʩʧʝʯʝʥʠʷ ʢʣʠʨʠʥʛʦʚʳʭ ʫʯʘʩʪʥʠʢʦʚ 
ʠ ʢʣʠʨʠʥʛʦʚʳʭ ʬʦʥʜʦʚ; 

- ʨʘʟʨʘʙʦʪʘʥʘ ʥʦʚʘʷ ʪʘʨʠʬʥʘʷ ʧʦʣʠʪʠʢʘ. 

KASE, ʧʨʠʥʠʤʘʷ ʚʦ ʚʥʠʤʘʥʠʝ ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʫʚʝʣʠʯʝʥʠʝʤ 
ʢʦʣʠʯʝʩʪʚʘ ʫʯʘʩʪʥʠʢʦʚ, ʧʦʜʜʝʨʞʠʚʘʝʪ ʩʪʘʙʠʣʴʥʦʩʪʴ ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ ʟʘ ʩʯʝʪ 
ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ, ʢʦʪʦʨʘʷ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ 
ʩʣʝʜʫʶʱʠʝ ʵʣʝʤʝʥʪʳ: 

- ʪʨʝʙʦʚʘʥʠʷ ʢ ʬʠʥʘʥʩʦʚʦʤʫ ʩʦʩʪʦʷʥʠʶ ʢʣʠʨʠʥʛʦʚʳʭ ʫʯʘʩʪʥʠʢʦʚ; 

- ʫʩʪʘʥʦʚʣʝʥʠʝ ʢʘʪʝʛʦʨʠʡ ʢʣʠʨʠʥʛʦʚʳʭ ʫʯʘʩʪʥʠʢʦʚ, ʦʧʨʝʜʝʣʷʶʱʠʭ ʩʧʦʩʦʙ 
ʦʙʝʩʧʝʯʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ ʠʩʧʦʣʥʝʥʠʶ ʩʜʝʣʦʢ; 

- ʩʠʩʪʝʤʘ ʦʧʨʝʜʝʣʝʥʠʷ ʨʠʩʢ-ʧʘʨʘʤʝʪʨʦʚ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ; 

- ʢʦʥʪʨʦʣʴ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʦʙʝʩʧʝʯʝʥʠʷ ʜʣʷ ʢʣʠʨʠʥʛʦʚʳʭ ʫʯʘʩʪʥʠʢʦʚ; 

- ʧʝʨʝʦʮʝʥʢʘ ʩʪʦʠʤʦʩʪʠ ʦʙʝʩʧʝʯʝʥʠʷ ʠ ʥʝʪʪʦ-ʧʦʟʠʮʠʡ ʢʣʠʨʠʥʛʦʚʳʭ ʫʯʘʩʪʥʠʢʦʚ; 

- ʢʣʠʨʠʥʛʦʚʳʝ ʨʝʟʝʨʚʥʳʝ ʠ ʛʘʨʘʥʪʠʡʥʳʝ ʬʦʥʜʳ; 

- ʝʞʝʜʥʝʚʥʳʡ ʢʦʥʪʨʦʣʴ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʛʘʨʘʥʪʠʡʥʳʭ ʚʟʥʦʩʦʚ ʢʣʠʨʠʥʛʦʚʳʭ 
ʫʯʘʩʪʥʠʢʦʚ. 

ʇʝʨʩʧʝʢʪʠʚʳ ʨʘʟʚʠʪʠʷ ʎʂ ʥʘ ʙʣʠʞʘʡʰʠʝ ʛʦʜʳ ʩʚʷʟʘʥʳ ʩ ʨʝʘʣʠʟʘʮʠʝʡ 
ʉʦʛʣʘʰʝʥʠʷ ʦ ʩʪʨʘʪʝʛʠʯʝʩʢʦʤ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʤʝʞʜʫ KASE ʠ MOEX ʦʪ 10 ʦʢʪʷʙʨʷ 
2018 ʛʦʜʘ, ʥʘʧʨʘʚʣʝʥʥʦʛʦ ʥʘ ʚʥʝʜʨʝʥʠʝ ʪʦʨʛʦʚʦ-ʢʣʠʨʠʥʛʦʚʦʛʦ ʢʦʤʧʣʝʢʩʘ 
ʄʦʩʢʦʚʩʢʦʡ ɹʠʨʞʠ, ʚʢʣʶʯʘʷ ʧʦʵʪʘʧʥʦʝ ʚʚʝʜʝʥʠʝ ʝʜʠʥʦʡ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ 
ʦʙʝʩʧʝʯʝʥʠʝʤ ʠ ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪʘ ʜʣʷ ʬʦʥʜʦʚʦʛʦ ʠ ʜʝʥʝʞʥʦʛʦ ʨʳʥʢʦʚ. 

ʉ ʧʝʨʝʭʦʜʦʤ ʥʘ ʪʦʨʛʦʚʦ-ʢʣʠʨʠʥʛʦʚʫʶ ʩʠʩʪʝʤʫ ʄʦʩʢʦʚʩʢʦʡ ɹʠʨʞʠ KASE ʧʣʘʥʠʨʫʝʪ 
ʦʢʘʟʳʚʘʪʴ ʫʩʣʫʛʠ ʎʂ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ.  
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ʉʪʨʘʪʝʛʠʯʝʩʢʦʝ ʥʘʧʨʘʚʣʝʥʠʝ 2. ʇʦʚʳʰʝʥʠʝ  
ʢʣʠʝʥʪʦʦʨʠʝʥʪʠʨʦʚʘʥʥʦʩʪʠ ɹʠʨʞʠ ʠ ʝʝ ʫʩʣʫʛ 

ʈʘʙʦʪʘ ʩ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ ʠ ʯʣʝʥʘʤʠ ɹʠʨʞʠ 

ɺ ʨʘʤʢʘʭ ʜʘʥʥʦʡ ʟʘʜʘʯʠ ɹʠʨʞʝʡ ʙʳʣʠ ʧʨʦʚʝʜʝʥʳ ʨʘʙʦʪʳ ʧʦ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ 
ʩʠʩʪʝʤʳ is2in ʚ ʯʘʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʨʠʥʮʠʧʘ ʣʠʯʥʦʛʦ ʢʘʙʠʥʝʪʘ 
ʩ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ ʢʦʤʧʘʥʠʠ, ʩʦʟʜʘʥʠʷ ʬʫʥʢʮʠʠ ʧʦ 
ʦʜʥʦʚʨʝʤʝʥʥʦʡ ʦʪʧʨʘʚʢʝ ʚʳʙʨʘʥʥʳʤ ʢʦʤʧʘʥʠʷʤ ʠʣʠ ʠʭ ʛʨʫʧʧʘʤ ʥʝʦʙʭʦʜʠʤʦʛʦ 
ʜʦʢʫʤʝʥʪʘ, ʩʦʟʜʘʥʠʷ ʬʫʥʢʮʠʠ ʧʦ ʘʚʪʦʤʘʪʠʯʝʩʢʦʤʫ ʚʳʩʪʘʚʣʝʥʠʶ ʥʘʧʦʤʠʥʘʥʠʡ 
ʦ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʢʦʤʧʘʥʠʷʤʠ ʜʦʢʫʤʝʥʪʦʚ, ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʜʣʷ 
ʦʪʧʨʘʚʢʠ ʰʘʙʣʦʥʠʟʠʨʦʚʘʥʥʳʭ ʢʦʤʤʝʥʪʘʨʠʝʚ ʢ ʜʦʢʫʤʝʥʪʘʤ.  

ɺ ʮʝʣʷʭ ʫʧʨʦʱʝʥʠʷ ʧʨʦʮʝʜʫʨ ʨʘʟʤʝʱʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ ʥʘ ʠʥʪʝʨʥʝʪ-ʨʝʩʫʨʩʝ 
ʜʝʧʦʟʠʪʘʨʠʷ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (ɼʌʆ) ʠ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ, ʚ ʪʦʤ ʯʠʩʣʝ 
ʧʦʩʨʝʜʩʪʚʦʤ ʠʩʧʦʣʴʟʦʚʘʥʠʷ "ʦʜʥʦʛʦ ʦʢʥʘ" ʧʨʠ ʨʘʟʤʝʱʝʥʠʠ ʠʥʬʦʨʤʘʮʠʠ 
ʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʵʤʠʪʝʥʪʘ ʙʳʣʘ ʜʦʩʪʠʛʥʫʪʘ ʜʦʛʦʚʦʨʝʥʥʦʩʪʴ ʩ ɸʆ "ʀʥʬʦʨʤʘʮʠʦʥʥʦ-
ʫʯʝʪʥʳʡ ʮʝʥʪʨ" ʧʦ ʠʥʪʝʛʨʘʮʠʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ ɼʌʆ ʠ ɹʠʨʞʠ ʠ ʩʪʦʠʤʦʩʪʠ 
ʪʘʢʦʡ ʠʥʪʝʛʨʘʮʠʠ. ʈʘʙʦʪʳ ʚ ʜʘʥʥʦʤ ʥʘʧʨʘʚʣʝʥʠʠ ʧʨʦʜʦʣʞʘʶʪʩʷ, 
ʧʨʦʨʘʙʘʪʳʚʘʶʪʩʷ ʪʝʭʥʠʯʝʩʢʠʝ ʚʦʧʨʦʩʳ ʨʝʘʣʠʟʘʮʠʠ ʠʥʪʝʛʨʘʮʠʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ 
ʩʠʩʪʝʤ. 

ʈʘʟʚʠʪʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʠʥʪʝʨʥʝʪ ʩʘʡʪʘ 

ɺ ʧʝʨʠʦʜ ʨʝʘʣʠʟʘʮʠʠ ʉʪʨʘʪʝʛʠʠ 2016ï2018 ʙʳʣʠ ʧʨʦʚʝʜʝʥʳ ʨʘʙʦʪʳ, 
ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʤʦʜʝʨʥʠʟʘʮʠʶ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʩʘʡʪʘ. ʅʦʚʘʷ ʚʝʨʩʠʷ 
ʦʬʠʮʠʘʣʴʥʦʛʦ ʠʥʪʝʨʥʝʪ-ʩʘʡʪʘ www.kase.kz ʙʳʣʘ ʟʘʧʫʱʝʥʘ ʩ 03 ʷʥʚʘʨʷ 2018 ʛʦʜʘ. 
ɺ 2018 ʛʦʜʘ ʨʘʙʦʪʘ ʚʝʣʘʩʴ ʧʦ ʜʚʫʤ ʥʘʧʨʘʚʣʝʥʠʷʤ ï ʪʝʩʪʠʨʦʚʘʥʠʝ 
ʨʘʙʦʪʦʩʧʦʩʦʙʥʦʩʪʠ ʩʘʡʪʘ ʠ ʥʘʨʘʱʠʚʘʥʠʝ ʥʦʚʳʭ ʨʘʟʜʝʣʦʚ. ɺ ʨʘʤʢʘʭ ʥʦʚʳʭ 
ʙʠʨʞʝʚʳʭ ʧʨʦʝʢʪʦʚ ʚ 2018 ʛʦʜʫ ʥʘ ʩʘʡʪʝ ʙʳʣʠ ʨʝʘʣʠʟʦʚʘʥʳ ʩʣʝʜʫʶʱʠʝ ʟʘʜʘʯʠ: 

- ʦʙʥʦʚʣʝʥʠʝ ʩʪʨʘʥʠʮ ʧʦ ʨʳʥʢʫ ʠʥʦʩʪʨʘʥʥʳʭ ʚʘʣʶʪ ʚ ʩʚʷʟʠ ʩ ʠʟʤʝʥʝʥʠʝʤ 
ʧʦʨʷʜʢʘ ʢʫʨʩʦʦʙʨʘʟʦʚʘʥʠʷ; 

- ʩʦʟʜʘʥʠʝ ʥʦʚʳʭ ʩʪʨʘʥʠʮ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚ ʩʚʷʟʠ ʩ ʟʘʧʫʩʢʦʤ ʪʦʨʛʦʚ 
ʝʚʨʦʦʙʣʠʛʘʮʠʷʤʠ ʚ ʚʘʣʶʪʝ ʚʳʧʫʩʢʘ; 

- ʜʦʙʘʚʣʝʥʠʝ ʢʦʥʪʝʥʪʘ ʥʘ ʩʪʨʘʥʠʮʘʭ ʩʘʡʪʘ ʚ ʩʚʷʟʠ ʩ ʧʦʷʚʣʝʥʠʝʤ ʥʦʚʦʡ 
ʠʥʬʦʨʤʘʮʠʠ, ʚ ʯʘʩʪʥʦʩʪʠ ʠʟʤʝʥʝʥʠʡ ʧʨʠ ʧʦʜʢʣʶʯʝʥʠʷʭ ʢ ʪʦʨʛʦʚʦʡ ʩʠʩʪʝʤʝ, 
ʦʙʥʦʚʣʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ ʚ ʨʘʟʜʝʣʝ "ʏʘʩʪʦ ʟʘʜʘʚʘʝʤʳʝ ʚʦʧʨʦʩʳ";  

- ʩʦʟʜʘʥʠʝ ʨʘʟʜʝʣʘ "ʈʘʩʢʨʳʪʠʝ ʠʥʬʦʨʤʘʮʠʠ ʢʦʤʧʘʥʠʷʤʠ";  

- ʨʝʛʫʣʷʨʥʘʷ ʧʫʙʣʠʢʘʮʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʤʘʪʝʨʠʘʣʦʚ 
ʚ ʨʘʟʜʝʣʘʭ "ɼʦʢʣʘʜʳ ʠ ʧʨʝʟʝʥʪʘʮʠʠ" ʠ "ʆʙʟʦʨʳ ʨʳʥʢʘ". 

ʋʣʫʯʰʝʥʠʝ ʠʤʠʜʞʘ ɹʠʨʞʠ ʠ ʧʦʚʳʰʝʥʠʝ ʠʥʬʦʨʤʠʨʦʚʘʥʥʦʩʪʠ ʦ ʝʝ 
ʜʝʷʪʝʣʴʥʦʩʪʠ 

ɹʠʨʞʘ ʨʝʛʫʣʷʨʥʦ ʦʨʛʘʥʠʟʫʝʪ ʨʷʜ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʨʘʟʲʷʩʥʠʪʝʣʴʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ 
ʜʣʷ ʞʫʨʥʘʣʠʩʪʦʚ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʫʢʨʝʧʣʝʥʠʝ ʧʘʨʪʥʝʨʩʢʠʭ ʦʪʥʦʰʝʥʠʡ ɹʠʨʞʠ 
ʩʦ ʉʄʀ ʚ ʮʝʣʷʭ ʦʩʚʝʱʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ ʦ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʂʘʟʘʭʩʪʘʥʘ.  

ɺ 2018 ʛʦʜʫ ʧʨʦʚʝʜʝʥʦ ʚʦʩʝʤʴ ʝʞʝʤʝʩʷʯʥʳʭ ʤʝʜʠʘ-ʙʨʠʬʠʥʛʦʚ ʠ ʯʝʪʳʨʝ ʧʨʝʩʩ-
ʢʦʥʬʝʨʝʥʮʠʠ, ʧʦʩʚʷʱʝʥʥʳʝ ʝʞʝʢʚʘʨʪʘʣʴʥʳʤ ʠʪʦʛʘʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ɹʠʨʞʠ. 

ɼʣʷ ʧʦʚʳʰʝʥʠʷ ʫʟʥʘʚʘʝʤʦʩʪʠ ʙʨʝʥʜʘ ʠ ʩʦʭʨʘʥʝʥʠʷ ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ ʠʤʠʜʞʘ 
ʙʠʨʞʝʚʦʡ ʧʣʦʱʘʜʢʠ ʥʘ Atameken Business Channel ʟʘʧʫʱʝʥʳ ʧʨʦʛʨʘʤʤʳ 
"ɽʞʝʜʥʝʚʥʠʢ KASE", "ɽʞʝʥʝʜʝʣʴʥʠʢ KASE", "ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ. ʉʪʘʪʫʩ Pro". 

http://www.kase.kz/
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ɼʦʧʦʣʥʠʪʝʣʴʥʦ ʙʳʣ ʚʳʧʫʱʝʥ ʢʦʨʦʪʢʦʤʝʪʨʘʞʥʳʡ ʧʨʝʟʝʥʪʘʮʠʦʥʥʳʡ ʚʠʜʝʦʨʦʣʠʢ 
ʦ ɹʠʨʞʝ ʥʘ ʨʫʩʩʢʦʤ ʠ ʘʥʛʣʠʡʩʢʦʤ ʷʟʳʢʘʭ, ʘ ʪʘʢʞʝ ʠʤʠʜʞʝʚʳʡ ʨʦʣʠʢ ɹʠʨʞʠ ʥʘ 
ʨʫʩʩʢʦʤ ʠ ʢʘʟʘʭʩʢʦʤ ʷʟʳʢʘʭ. ɿʘ 2018 ʛʦʜ ʚ ʵʬʠʨ ʥʘ ABCTV ʚʳʰʣʠ 24 ʧʨʦʛʨʘʤʤʳ 
"ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ: ʉʪʘʪʫʩ PRO", 193 ʚʳʧʫʩʢʘ "ɺ ʢʫʨʩʝ" ʠ 40 "ɽʞʝʥʝʜʝʣʴʥʠʢʦʚ 
KASE". 

ɺ 2018 ʛʦʜʫ ɹʠʨʞʘ ʧʨʦʚʝʣʘ ʨʷʜ ʤʝʨʦʧʨʠʷʪʠʡ, ʧʨʠʫʨʦʯʝʥʥʳʭ ʢ ʧʨʘʟʜʥʦʚʘʥʠʶ 
25-ʣʝʪʥʝʛʦ ʶʙʠʣʝʷ KASE.  

16 ʥʦʷʙʨʷ 2018 ʛʦʜʘ ʚ ɸʣʤʘʪʳ KASE ʩʦʩʪʦʷʣʩʷ ʂʘʟʘʭʩʪʘʥʩʢʠʡ ʙʠʨʞʝʚʦʡ ʬʦʨʫʤ, 
ʩʪʘʚʰʠʡ ʯʘʩʪʴʶ VIII ʂʦʥʛʨʝʩʩʘ ʬʠʥʘʥʩʠʩʪʦʚ, ʦʨʛʘʥʠʟʦʚʘʥʥʦʛʦ ʅʘʮʠʦʥʘʣʴʥʳʤ 
ɹʘʥʢʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʩʦʚʤʝʩʪʥʦ ʩ ɸʩʩʦʮʠʘʮʠʝʡ ʬʠʥʘʥʩʠʩʪʦʚ ʂʘʟʘʭʩʪʘʥʘ.  

ʂʘʟʘʭʩʪʘʥʩʢʠʡ ʙʠʨʞʝʚʦʡ ʬʦʨʫʤ ʩʪʘʣ ʮʝʥʪʨʘʣʴʥʦʡ ʜʠʩʢʫʩʩʠʦʥʥʦʡ ʧʣʦʱʘʜʢʦʡ 
ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʠ ʮʝʥʪʨʘʣʴʥʦ-ʘʟʠʘʪʩʢʦʛʦ ʨʝʛʠʦʥʘ, ʥʘ ʢʦʪʦʨʦʡ ʙʳʣʠ ʦʩʚʝʱʝʥʳ 
ʚʦʧʨʦʩʳ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠ ʯʝʨʝʟ ʠʥʩʪʨʫʤʝʥʪʳ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, 
ʨʘʟʚʠʪʠʷ ʙʠʨʞʝʚʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠ ʧʨʦʜʚʠʞʝʥʠʷ ʙʠʨʞʝʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ; 
ʚʦʧʨʦʩʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʠʥʪʝʛʨʘʮʠʦʥʥʳʤ ʧʨʦʮʝʩʩʦʤ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʚ ʪʦʤ 
ʯʠʩʣʝ ʚ ʨʘʤʢʘʭ ɽɸʕʉ ʠ ʚʦʧʨʦʩʳ ʠʟʤʝʥʝʥʠʷ ʣʘʥʜʰʘʬʪʘ ʨʳʥʢʘ ʠ ʬʠʥʘʥʩʦʚʳʭ 
ʫʩʣʫʛ ʚ ʫʩʣʦʚʠʷʭ ʚʥʝʜʨʝʥʠʷ ʮʠʬʨʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ.  

ɺ ʤʝʨʦʧʨʠʷʪʠʠ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ ʦʢʦʣʦ 500 ʯʝʣʦʚʝʢ ï ʛʣʘʚʳ ʢʘʟʘʭʩʪʘʥʩʢʠʭ 
ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʠʥʦʩʪʨʘʥʥʳʭ ʬʦʥʜʦʚʳʭ ʙʠʨʞ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʙʘʥʢʦʚ, 
ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʨʛʘʥʦʚ, ʥʘʮʠʦʥʘʣʴʥʳʭ ʠ ʯʘʩʪʥʳʭ ʢʘʟʘʭʩʪʘʥʩʢʠʭ ʢʦʤʧʘʥʠʡ, 
ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʢʘʟʘʭʩʪʘʥʩʢʠʭ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 
ʘʩʩʦʮʠʘʮʠʡ, ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʵʢʩʧʝʨʪʳ.  

ʂ 25-ʣʝʪʥʝʤʫ ʶʙʠʣʝʶ KASE ʚʳʧʫʩʪʠʣʘ ʢʥʠʛʫ, ʧʦʩʚʷʱʝʥʥʫʶ ʠʩʪʦʨʠʠ ɹʠʨʞʠ 
ʠ ʢʘʟʘʭʩʪʘʥʩʢʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. ʂʥʠʛʘ ʙʳʣʘ ʠʟʜʘʥʘ ʥʘ ʪʨʝʭ ʷʟʳʢʘʭ: 
ʢʘʟʘʭʩʢʦʤ ï "ɹʦʣʘʰʘײץ ץʨʳʣʫ ʪʘʨʠʭʳ", ʨʫʩʩʢʦʤ ï "ʂʘʢ ʩʦʟʜʘʚʘʣʦʩʴ ʙʫʜʫʱʝʝ" 
ʠ ʘʥʛʣʠʡʩʢʦʤ ï "Building the Future".  

ɺ ʢʥʠʛʝ ʦʧʠʩʘʥʘ ʠʩʪʦʨʠʷ ʢʘʟʘʭʩʪʘʥʩʢʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʠ ɹʠʨʞʠ, ʥʘʯʠʥʘʷ 
ʩ 1993 ʛʦʜʘ ï ʛʦʜʘ ʦʩʥʦʚʘʥʠʷ KASE. ʇʨʠ ʝʝ ʧʦʜʛʦʪʦʚʢʝ ʙʳʣʠ ʠʩʧʦʣʴʟʦʚʘʥʳ 
ʘʨʭʠʚʥʳʝ ʤʘʪʝʨʠʘʣʳ KASE, ʦʪʢʨʳʪʳʝ ʠʩʪʦʯʥʠʢʠ, ʘ ʪʘʢʞʝ ʚʦʩʧʦʤʠʥʘʥʠʷ ʣʶʜʝʡ, 
ʩʪʦʷʚʰʠʭ ʫ ʠʩʪʦʢʦʚ ʢʘʟʘʭʩʪʘʥʩʢʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ.  

ʂʥʠʛʘ ʦʨʠʝʥʪʠʨʦʚʘʥʘ ʥʘ ʰʠʨʦʢʠʡ ʢʨʫʛ ʯʠʪʘʪʝʣʝʡ: ʦʪ ʧʨʦʬʝʩʩʠʦʥʘʣʦʚ 
ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʠ ʧʨʝʧʦʜʘʚʘʪʝʣʝʡ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ɺʋɿʦʚ ï ʜʦ ʩʪʫʜʝʥʪʦʚ, 
ʥʘʯʠʥʘʶʱʠʭ ʠʥʚʝʩʪʦʨʦʚ ʠ ʚʩʝʭ ʪʝʭ, ʢʪʦ ʠʥʪʝʨʝʩʫʝʪʩʷ ʠʩʪʦʨʠʝʡ ʬʠʥʘʥʩʦʚʦʡ 
ʩʠʩʪʝʤʳ ʂʘʟʘʭʩʪʘʥʘ. 

ʇʘʨʘʣʣʝʣʴʥʦ ɹʠʨʞʘ ʟʘʧʫʩʪʠʣʘ ʦʥʣʘʡʥ-ʧʨʦʝʢʪ "ʀʩʪʦʨʠʷ ʚ ʣʠʮʘʭ" ï ʧʦʜʛʦʪʦʚʠʣʘ 
ʠ ʦʧʫʙʣʠʢʦʚʘʣʘ ʥʘ ʩʘʡʪʝ ʩʝʨʠʶ ʤʘʪʝʨʠʘʣʦʚ (ʦʯʝʨʢʦʚ ʠ ʠʥʪʝʨʚʴʶ), ʩʦʩʪʦʷʱʠʭ ʠʟ 
ʣʠʯʥʳʭ ʚʦʩʧʦʤʠʥʘʥʠʡ ʣʶʜʝʡ, ʩʳʛʨʘʚʰʠʭ ʟʥʘʯʠʤʫʶ ʨʦʣʴ ʚ ʩʪʘʥʦʚʣʝʥʠʠ 
ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʩʪʨʘʥʳ. ʏʘʩʪʴ ʠʟ ʥʠʭ ʙʳʣʘ ʠʩʧʦʣʴʟʦʚʘʥʘ ʚ ʨʘʙʦʪʝ ʥʘʜ ʢʥʠʛʦʡ 
"ʂʘʢ ʩʦʟʜʘʚʘʣʦʩʴ ʙʫʜʫʱʝʝ".  

ʂ ʶʙʠʣʝʶ KASE ʪʘʢʞʝ ʙʳʣʦ ʧʨʠʫʨʦʯʝʥʦ ʩʦʟʜʘʥʠʝ ʤʫʟʝʷ ɹʠʨʞʠ, ʚ ʢʦʪʦʨʦʤ 
ʩʦʙʨʘʥʳ ʩʚʳʰʝ 100 ʵʢʩʧʦʥʘʪʦʚ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʭ ʠʩʪʦʨʠʯʝʩʢʫʶ ʮʝʥʥʦʩʪʴ ʜʣʷ 
ʢʘʟʘʭʩʪʘʥʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ.  

ɼʦʧʦʣʥʠʪʝʣʴʥʦʡ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʧʣʦʱʘʜʢʦʡ ɹʠʨʞʠ ʩʪʘʣ ʩʪʘʨʪʦʚʘʚʰʠʡ ʚ ʤʘʨʪʝ 
2018 ʛʦʜʘ ʧʨʦʝʢʪ KASE Talks ʚ ʬʦʨʤʘʪʝ ʧʫʙʣʠʯʥʳʭ ʣʝʢʮʠʡ ʩ ʫʯʘʩʪʠʝʤ ʚʝʜʫʱʠʭ 
ʧʨʦʬʝʩʩʠʦʥʘʣʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʚʥʝʩʰʠʭ ʟʥʘʯʠʪʝʣʴʥʳʡ ʚʢʣʘʜ ʚ ʧʦʩʪʨʦʝʥʠʝ 
ʠ ʨʘʟʚʠʪʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ. ʎʝʣʴ KASE Talks ï 
ʧʦʚʳʰʝʥʠʝ ʠʥʬʦʨʤʠʨʦʚʘʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʦʙ ʫʩʣʦʚʠʷʭ ʩʪʘʥʦʚʣʝʥʠʷ 
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ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʠ ʦʩʥʦʚʥʳʭ ʬʘʢʪʦʨʦʚ, ʚʣʠʷʶʱʠʭ ʥʘ ʝʛʦ 
ʨʘʟʚʠʪʠʝ.  

ɺʩʝʛʦ ʟʘ ʧʨʦʰʝʜʰʠʡ ʛʦʜ ʙʳʣʦ ʦʨʛʘʥʠʟʦʚʘʥʦ ʰʝʩʪʴ ʣʝʢʮʠʡ KASE Talks ʩ ʫʯʘʩʪʠʝʤ 
ɸʟʘʤʘʪʘ ɼʞʦʣʜʘʩʙʝʢʦʚʘ, ɼʘʤʠʨʘ ʂʘʨʘʩʘʝʚʘ, ɽʣʴʜʘʨʘ ɸʙʜʨʘʟʘʢʦʚʘ, ʐʦʣʧʘʥ 
ɸʡʥʘʙʘʝʚʦʡ, ɸʥʚʘʨʘ ʉʘʡʜʝʥʦʚʘ ʠ ɽʣʝʥʳ ɹʘʭʤʫʪʦʚʦʡ. ʃʝʢʮʠʠ ʧʦʣʴʟʦʚʘʣʠʩʴ 
ʙʦʣʴʰʦʡ ʧʦʧʫʣʷʨʥʦʩʪʴʶ ʠ ʩʦʙʨʘʣʠ ʚ ʦʜʥʦʡ ʘʫʜʠʪʦʨʠʠ ʩʣʫʰʘʪʝʣʝʡ ʨʘʟʥʳʭ 
ʢʘʪʝʛʦʨʠʡ: ʩʪʫʜʝʥʪʦʚ, ʤʦʣʦʜʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ ʙʘʥʢʦʚ ʠ ʙʨʦʢʝʨʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ, 
ʞʫʨʥʘʣʠʩʪʦʚ. 

ɺ ʮʝʣʷʭ ʨʝʘʣʠʟʘʮʠʠ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ, ʥʘʧʨʘʚʣʝʥʥʦʡ ʥʘ ʩʦʟʜʘʥʠʝ 
ʠʥʪʝʨʝʩʥʦʛʦ ʥʦʚʦʩʪʥʦʛʦ ʢʦʥʪʝʥʪʘ ɹʠʨʞʠ, ʥʘ ʩʦʮʠʘʣʴʥʳʭ ʧʣʘʪʬʦʨʤʘʭ ʙʳʣʠ 
ʩʦʟʜʘʥʳ ʦʬʠʮʠʘʣʴʥʳʝ ʩʪʨʘʥʠʮʳ KASE ʜʣʷ ʨʘʟʥʳʭ ʮʝʣʝʚʳʭ ʘʫʜʠʪʦʨʠʡ ï ʦʪ 
ʤʦʣʦʜʝʞʥʦʡ ʩʨʝʜʳ ʜʦ ʵʢʩʧʝʨʪʥʦʛʦ ʩʦʦʙʱʝʩʪʚʘ.  

ʇʦʚʳʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʫʩʣʫʛ 

ʆʮʝʥʢʘ ʢʘʯʝʩʪʚʘ ʙʠʨʞʝʚʳʭ ʫʩʣʫʛ ʦʩʫʱʝʩʪʣʷʝʪʩʷ ʥʘ ʦʩʥʦʚʘʥʠʠ ʄʝʪʦʜʠʢʠ ʦʮʝʥʢʠ 
ʫʨʦʚʥʷ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ɹʠʨʞʠ ʢʣʠʝʥʪʘʤʠ ɹʠʨʞʠ. ʄʝʪʦʜʠʢʘ 
ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʝʞʝʛʦʜʥʦʝ ʘʥʢʝʪʠʨʦʚʘʥʠʝ ʩ ʮʝʣʴʶ ʦʮʝʥʢʠ ʢʘʯʝʩʪʚʘ 
ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ KASE ʝʝ ʢʣʠʝʥʪʘʤ ʫʩʣʫʛ ʠ ʦʩʥʦʚʥʳʭ ʘʩʧʝʢʪʦʚ ʠʩʧʦʣʴʟʫʝʤʳʭ 
ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ ï ʧʨʠʝʤ ʚ ʯʣʝʥʳ ɹʠʨʞʠ, ʦʙʫʯʝʥʠʝ ʪʨʝʡʜʝʨʦʚ, ʦʨʛʘʥʠʟʘʮʠʷ 
ʪʦʨʛʦʚ, ʢʣʠʨʠʥʛ, ʨʘʩʯʝʪʳ, ʨʘʩʢʨʳʪʠʝ ʠʥʬʦʨʤʘʮʠʠ, ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ 
ʠ ʫʧʣʘʪʘ ʙʠʨʞʝʚʳʭ ʠ ʢʣʠʨʠʥʛʦʚʳʭ ʩʙʦʨʦʚ.  

ɺ ʨʘʤʢʘʭ ʘʥʢʝʪʠʨʦʚʘʥʠʷ ʚ 2018 ʛʦʜʫ ʦʧʨʦʩ ʧʨʦʚʦʜʠʣʩʷ ʩʨʝʜʠ 43 ʯʣʝʥʦʚ ɹʠʨʞʠ, 
84 ʵʤʠʪʝʥʪʦʚ ʠ 7 ʩʪʨʫʢʪʫʨʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ (ʩʘʤʦʦʮʝʥʢʘ). ʆʙʱʘʷ ʦʮʝʥʢʘ 
ʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʢʣʠʝʥʪʦʚ ɹʠʨʞʠ ʩʦʩʪʘʚʠʣʘ 89,50%. 

ɼʣʷ ʦʙʩʣʫʞʠʚʘʥʠʷ ʚʥʝʰʥʠʭ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ ʚ 2017 ʛʦʜʫ 
ɹʠʨʞʘ ʟʘʧʫʩʪʠʣʘ ʩʣʫʞʙʫ ServiceDesk. ɺ ʨʘʤʢʘʭ ʬʫʥʢʮʠʦʥʘʣʘ ʩʣʫʞʙʳ 
ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʪʨʠ ʫʨʦʚʥʷ ʧʦʜʜʝʨʞʢʠ ʦʪ ʩʧʨʘʚʦʯʥʦ-ʠʥʬʦʨʤʘʮʠʦʥʥʦʛʦ ʩʝʨʚʠʩʘ ʜʦ 
ʪʝʭʥʠʯʝʩʢʦʛʦ ʩʦʧʨʦʚʦʞʜʝʥʠʷ. ʈʘʙʦʪʳ ʧʦ ʫʣʫʯʰʝʥʠʶ ʙʠʨʞʝʚʳʭ ʩʝʨʚʠʩʦʚ 
ʧʨʦʚʦʜʷʪʩʷ ʥʘ ʧʦʩʪʦʷʥʥʦʡ ʦʩʥʦʚʝ. 

 



 
 

ʉʪʨʘʪʝʛʠʯʝʩʢʦʝ ʥʘʧʨʘʚʣʝʥʠʝ 3. ʇʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 
ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʙʠʨʞʝʚʦʛʦ ʙʠʟʥʝʩʘ 

ʉʪʨʘʪʝʛʠʯʝʩʢʦʝ ʧʘʨʪʥʝʨʩʪʚʦ 

10 ʦʢʪʷʙʨʷ 2018 ʛʦʜʘ KASE ʠ MOEX ʧʦʜʧʠʩʘʣʠ ʉʦʛʣʘʰʝʥʠʝ ʦ ʩʪʨʘʪʝʛʠʯʝʩʢʦʤ 
ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ. ʉʦʛʣʘʰʝʥʠʝ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʧʨʠʦʙʨʝʪʝʥʠʝ ʪʦʨʛʦʚʦ-
ʢʣʠʨʠʥʛʦʚʳʭ ʩʠʩʪʝʤ MOEX ʠ ʧʨʠʦʙʨʝʪʝʥʠʝ MOEX ʜʦʣʠ ʚ ʢʘʧʠʪʘʣʝ KASE.  

KASE ʠ MOEX ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʮʝʣʝʡ ʉʦʛʣʘʰʝʥʠʷ ʠ ʫʚʝʣʠʯʝʥʠʷ ʜʦʭʦʜʦʚ 
ʨʘʟʚʠʚʘʶʪ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ, ʥʘʧʨʘʚʣʝʥʥʦʝ ʥʘ:  

¶ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʪʦʨʛʦʚʦ-ʢʣʠʨʠʥʛʦʚʳʭ ʩʠʩʪʝʤ MOEX ʚ ʮʝʣʷʭ ʧʦʚʳʰʝʥʠʷ 
ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʳʥʢʦʚ KASE, ʢʣʠʨʠʥʛʘ, ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʠ ʩʦʟʜʘʥʠʷ 
ʥʦʚʳʭ ʙʠʨʞʝʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ;  

¶ ʟʘʧʫʩʢ ʎʂ ʥʘ ʬʦʥʜʦʚʦʤ ʠ ʜʝʥʝʞʥʦʤ ʨʳʥʢʘʭ KASE, ʨʘʩʰʠʨʝʥʠʝ ʧʝʨʝʯʥʷ 
ʠʩʧʦʣʴʟʫʝʤʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʩʝʨʚʠʩʦʚ; 

¶ ʨʘʟʚʠʪʠʝ ʨʳʥʢʦʚ KASE, ʫʚʝʣʠʯʝʥʠʝ ʦʙʲʝʤʦʚ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ ʠ ʨʘʩʰʠʨʝʥʠʝ 
ʢʨʫʛʘ ʫʯʘʩʪʥʠʢʦʚ ʪʦʨʛʦʚ,  

¶ ʦʙʝʩʧʝʯʝʥʠʝ ʚʟʘʠʤʥʦʛʦ ʜʦʩʪʫʧʘ ʫʯʘʩʪʥʠʢʦʚ ʪʦʨʛʦʚ ʠ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʙʠʨʞʝʚʳʝ 
ʨʳʥʢʠ KASE ʠ MOEX, ʧʨʠʚʣʝʯʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʙʠʨʞʝʚʳʝ 
ʨʳʥʢʠ KASE ʠ MOEX;  

¶ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʦʧʳʪʘ MOEX ʧʦ ʧʦʣʫʯʝʥʠʶ KASE ʩʪʘʪʫʩʘ ʧʫʙʣʠʯʥʦʡ ʢʦʤʧʘʥʠʠ 
ʠ ʧʨʦʚʝʜʝʥʠʶ IPO ʘʢʮʠʡ KASE. 

29 ʷʥʚʘʨʷ 2019 ʛʦʜʘ ɹʠʨʞʘ ʠ MOEX ʟʘʢʣʶʯʠʣʠ ʩʜʝʣʢʫ ʧʦ ʧʨʦʜʘʞʝ 32 360 ʘʢʮʠʡ 
KASE ʚ ʨʘʤʢʘʭ ʨʝʘʣʠʟʘʮʠʠ ʨʘʥʝʝ ʧʦʜʧʠʩʘʥʥʦʛʦ ʩʪʦʨʦʥʘʤʠ ʉʦʛʣʘʰʝʥʠʷ 
ʦ ʩʪʨʘʪʝʛʠʯʝʩʢʦʤ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ. ʇʦ ʠʪʦʛʘʤ ʩʜʝʣʢʠ ʜʦʣʷ MOEX ʚ ʢʘʧʠʪʘʣʝ ɹʠʨʞʠ 
ʩʦʩʪʘʚʠʣʘ 3,32 % ʦʪ ʨʘʟʤʝʱʝʥʥʳʭ ʘʢʮʠʡ.  

ʇʨʦʜʚʠʞʝʥʠʝ ʨʳʥʦʯʥʦʡ ʠʥʬʦʨʤʘʮʠʠ 

ɺ 2018 ʛʦʜʫ ʢʦʤʤʝʨʯʝʩʢʠʡ ʙʘʥʢ ɸʆ "ʈʘʡʬʬʘʡʟʝʥʙʘʥʢ" ʠ ʘʥʘʣʠʪʠʯʝʩʢʘʷ ʢʦʤʧʘʥʠʷ 
Statpro Canada Inc ʟʘʢʣʶʯʠʣʠ ʜʦʛʦʚʦʨʳ ʥʘ ʧʦʣʫʯʝʥʠʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʫʩʣʫʛ 
KASE. ɺ ʨʝʟʫʣʴʪʘʪʝ ʙʠʨʞʝʚʫʶ ʠʥʬʦʨʤʘʮʠʶ ʨʘʩʧʨʦʩʪʨʘʥʷʶʪ 13 ʚʝʥʜʦʨʦʚ.  

ʂʦʣʠʯʝʩʪʚʦ ʧʦʜʧʠʩʯʠʢʦʚ ʥʘ ʧʨʦʩʤʦʪʨ ʪʦʨʛʦʚ ʚ ʨʝʞʠʤʝ ʨʝʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ 
ʧʦʩʨʝʜʩʪʚʦʤ ʠʥʪʝʨʥʝʪ-ʩʘʡʪʘ ɹʠʨʞʠ ʩʦʩʪʘʚʣʷʝʪ 161 ʧʦʜʧʠʩʯʠʢ.  

ɺ ʘʚʛʫʩʪʝ 2017 ʛʦʜʘ ʉʦʚʝʪʦʤ ʜʠʨʝʢʪʦʨʦʚ ɹʠʨʞʠ ʚ ʮʝʣʷʭ ʦʧʪʠʤʠʟʘʮʠʠ 
ʦʧʝʨʘʮʠʦʥʥʳʭ ʠ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʟʘʪʨʘʪ ʙr ʣʦ ʧʨʠʥʷʪʦ ʨʝʰʝʥʠʝ ʦ ʣʠʢʚʠʜʘʮʠʠ 
ʊʆʆ "ʀɸʌʈ "ʀʨʙʠʩ" (ʜʘʣʝʝ ʚ ʜʘʥʥʦʤ ʨʘʟʜʝʣʝ ï ɸʛʝʥʪʩʪʚʦ) ʠ ʧʝʨʝʜʘʯʝ ʬʫʥʢʮʠʠ ʧʦ 
ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʶ ʠʥʬʦʨʤʘʮʠʠ ʦʪ ɸʛʝʥʪʩʪʚʘ ɹʠʨʞʝ. ɺ 2018 ʛʦʜʫ ʙʳʣ ʟʘʚʝʨʰʝʥ 
ʧʝʨʝʚʦʜ ʧʦʜʧʠʩʯʠʢʦʚ ʊʆʆ "ʀɸʌʈ "ʀʨʙʠʩ" ʠ ʧʨʦʛʨʘʤʤʥʦʛʦ ʧʨʦʜʫʢʪʘ "IRIS Finance" 
ʥʘ ʦʙʩʣʫʞʠʚʘʥʠʝ KASE. ɺ ʨʝʟʫʣʴʪʘʪʝ ʥʘ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʫʩʣʫʛʠ KASE 
ʧʦʜʧʠʩʘʣʘʩʴ 21 ʢʦʤʧʘʥʠʷ. 24 ʜʝʢʘʙʨʷ 2018 ʛʦʜʘ ɹʠʨʞʘ ʦʬʠʮʠʘʣʴʥʦ ʦʙʲʷʚʠʣʘ 
ʦ ʣʠʢʚʠʜʘʮʠʠ ɸʛʝʥʪʩʪʚʘ. 

ɺ ʦʪʯʝʪʥʦʤ ʛʦʜʫ KASE ʟʘʧʫʩʪʠʣʘ ʠʥʬʦʨʤʘʮʠʦʥʥʳʡ ʧʨʦʜʫʢʪ "ʂʦʨʧʦʨʘʪʠʚʥʳʝ 
ʩʦʙʳʪʠʷ", ʚʢʣʶʯʘʶʱʠʡ ʚ ʩʝʙʷ ʠʥʬʦʨʤʘʮʠʶ ʦ ʪʘʢʠʭ ʩʦʙʳʪʠʷʭ ʢʘʢ ʩʦʙʨʘʥʠʝ 
ʘʢʮʠʦʥʝʨʦʚ, ʚʳʧʣʘʪʘ ʢʫʧʦʥʘ, ʚʳʧʣʘʪʘ ʜʠʚʠʜʝʥʜʦʚ, ʧʦʛʘʰʝʥʠʝ, ʦʙʨʘʪʥʳʡ ʚʳʢʫʧ, 
ʨʘʟʤʝʱʝʥʠʝ, ʩʧʣʠʪ, ʜʝʬʦʣʪ, ʠʟʤʝʥʝʥʠʝ ʩʦʩʪʘʚʘ ʘʢʮʠʦʥʝʨʦʚ ʠ ʜʨ.  

KASE ʥʝʧʨʝʨʳʚʥʦ ʟʘʥʠʤʘʝʪʩʷ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝʤ ʪʝʭʥʠʯʝʩʢʦʡ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʚ ʮʝʣʷʭ ʧʦʚʳʰʝʥʠʷ ʢʘʯʝʩʪʚʘ ʩʝʨʚʠʩʘ ʧʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʶ 
ʙʠʨʞʝʚʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʘ ʪʘʢʞʝ ʨʘʙʦʪʘʝʪ ʥʘʜ ʩʦʟʜʘʥʠʝʤ ʥʦʚʳʭ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ 
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ʧʨʦʜʫʢʪʦʚ ʠ ʫʩʣʫʛ. ɺ ʧʝʨʠʦʜ ʨʝʘʣʠʟʘʮʠʠ ʉʪʨʘʪʝʛʠʠ ʙʳʣʠ ʧʨʠʚʣʝʯʝʥʳ ʰʝʩʪʴ 
ʨʘʩʧʨʦʩʪʨʘʥʠʪʝʣʝʡ ʙʠʨʞʝʚʦʡ ʠʥʬʦʨʤʘʮʠʠ ï Citigroup Global Markets Ltd, 
S&P Global Inc (former SNL), Statpro Canada Inc, ɸʆ "ʌʨʠʜʦʤ ʌʠʥʘʥʩ", ʊʆʆ 
"Atameken Business Channel", ɸʆ "ʈʘʡʬʬʘʡʟʝʥʙʘʥʢ". ʊʨʦʝ ʠʟ ʥʠʭ ʧʨʠʚʣʝʯʝʥʳ 
ʧʘʨʪʥʝʨʦʤ KASE ɺʝʥʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝʡ (WBAG).  

ɺ 2016 ʛʦʜʫ ʮʝʣʷʭ ʧʨʦʜʚʠʞʝʥʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʧʨʦʜʫʢʪʦʚ ʥʘ ʪʝʨʨʠʪʦʨʠʠ 
ʢʦʥʪʠʥʝʥʪʘʣʴʥʦʛʦ ʂʠʪʘʷ, ʙʳʣʦ ʫʩʪʘʥʦʚʣʝʥʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʩ China Investment 
Information Services Limited (CIIS). 

KASE ʥʝʧʨʝʨʳʚʥʦ ʟʘʥʠʤʘʝʪʩʷ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝʤ ʪʝʭʥʠʯʝʩʢʦʡ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʚ ʮʝʣʷʭ ʧʦʚʳʰʝʥʠʷ ʢʘʯʝʩʪʚʘ ʩʝʨʚʠʩʘ ʧʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʶ 
ʙʠʨʞʝʚʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʘ ʪʘʢʞʝ ʨʘʙʦʪʘʝʪ ʥʘʜ ʩʦʟʜʘʥʠʝʤ ʥʦʚʳʭ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ 
ʧʨʦʜʫʢʪʦʚ ʠ ʫʩʣʫʛ. ʊʘʢ, ʩ 2016 ʧʦ 2018 ʛʛ. ʙʳʣʠ ʟʘʧʫʱʝʥʳ ʧʷʪʴ ʥʦʚʳʭ 
ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʧʨʦʜʫʢʪʦʚ: 

¶ Non-display / ʇʨʦʠʟʚʦʜʥʘʷ ʠʥʬʦʨʤʘʮʠʷ 

¶ ʉʧʨʘʚʦʯʥʘʷ ʠʥʬʦʨʤʘʮʠʷ 

¶ ʇʨʝʜʦʩʪʘʚʣʝʥʠʝ ʠʥʬʦʨʤʘʮʠʠ ʜʣʷ ʯʣʝʥʦʚ ɹʠʨʞʠ 

¶ ʅʦʚʦʩʪʠ KASE 

¶ ʂʦʨʧʦʨʘʪʠʚʥʳʝ ʩʦʙʳʪʠʷ 

ɺ 2017 ʛʦʜʫ ʙʳʣ ʟʘʧʫʱʝʥ ʠʥʬʦʨʤʘʮʠʦʥʥʳʡ ʩʝʨʚʠʩ KASE ʚ ʧʨʠʣʦʞʝʥʠʠ Telegram 
ï ʙʦʪ @KASEInfoBot. ʂʘʥʘʣ ʩʦʜʝʨʞʠʪ ʠʥʬʦʨʤʘʮʠʶ ʦ ʚʘʣʶʪʥʦʤ ʠ ʬʦʥʜʦʚʦʤ 
ʨʳʥʢʘʭ, ʠʥʬʦʨʤʘʮʠʶ ʦ ʟʥʘʯʝʥʠʷʭ ʠʥʜʠʢʘʪʦʨʦʚ, ʘ ʪʘʢʞʝ ʠʥʬʦʨʤʘʮʠʶ 
ʦ ʜʠʚʠʜʝʥʜʘʭ. ʅʘ 01 ʷʥʚʘʨʷ 2019 ʛʦʜʘ ʢʦʣʠʯʝʩʪʚʦ ʝʛʦ ʧʦʣʴʟʦʚʘʪʝʣʝʡ ʩʦʩʪʘʚʠʣʦ 
2 900 ʯʝʣʦʚʝʢ. 

ʈʘʟʚʠʪʠʝ IT-ʩʠʩʪʝʤ 

ɿʘʚʝʨʰʝʥʳ ʨʘʙʦʪʳ ʧʦ ʤʠʛʨʘʮʠʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ ʚ ʩʦʚʨʝʤʝʥʥʳʝ 
ʵʬʬʝʢʪʠʚʥʳʝ ʩʪʦʨʦʥʥʠʝ ʮʝʥʪʨʳ ʦʙʨʘʙʦʪʢʠ ʜʘʥʥʳʭ (ʎʆɼ) ʩ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ 
ʦʪʢʘʟʦʫʩʪʦʡʯʠʚʦʩʪʠ. ɺʩʝ ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʩʠʩʪʝʤʳ ɹʠʨʞʠ, ʠʤʝʶʱʠʝ 
ʚʦʟʤʦʞʥʦʩʪʴ ʨʘʙʦʪʳ ʥʘ ʚʠʨʪʫʘʣʴʥʳʭ ʩʝʨʚʝʨʘʭ, ʧʝʨʝʚʝʜʝʥʳ 
ʚ ʚʠʨʪʫʘʣʠʟʠʨʦʚʘʥʥʫʶ ʩʨʝʜʫ. 

ɺ 2018 ʛʦʜʫ ʚ ʪʦʨʛʦʚʦʡ ʩʠʩʪʝʤʝ NEXT ʙʳʣʠ ʟʘʧʫʱʝʥʳ ʥʦʚʳʝ ʤʦʜʫʣʠ ʜʣʷ 
ʦʙʝʩʧʝʯʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʎʝʥʪʨʘʣʴʥʦʛʦ ʢʦʥʪʨʘʛʝʥʪʘ (ʎʂ). ɼʦʧʦʣʥʠʪʝʣʴʥʦ ʚ ʵʪʦʡ 
ʩʠʩʪʝʤʝ ʙʳʣʠ ʧʨʦʠʟʚʝʜʝʥʳ ʜʦʨʘʙʦʪʢʠ ʩ ʮʝʣʴʶ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʙʨʦʢʝʨʘʤ ʜʦʩʪʫʧʘ 
ʢ ʚʘʣʶʪʥʳʤ ʪʦʨʛʘʤ. 

ʉ ʮʝʣʴʶ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʦʩʥʦʚʥʳʭ ʩʠʩʪʝʤ: ʪʦʨʛʦʚʦʡ ʩʠʩʪʝʤʳ, ʢʣʠʨʠʥʛʦʚʦʡ 
ʩʠʩʪʝʤʳ, FIX-ʰʣʶʟʦʚ ʚ ʧʝʨʠʦʜ ʟʘ 2016-2018 ʛʦʜʳ ʟʘʧʫʱʝʥʳ: 

- BOS ʠ CS ï 9 ʚʝʨʩʠʡ ʠ 5 ʧʦʜʚʝʨʩʠʡ, 1 ʨʝʣʠʟ ʠ 4 ʧʨʝʜʨʝʣʠʟʘ;  

- ɸʉʊ ï 12 ʚʝʨʩʠʡ ʠ 6 ʧʦʜʚʝʨʩʠʡ;  

- FIX TR ï 7 ʚʝʨʩʠʡ; 

- NEXT ï 5 ʚʝʨʩʠʡ. 

ɺ ʮʝʣʷʭ ʧʦʚʳʰʝʥʠʷ ʦʪʢʘʟʦʫʩʪʦʡʯʠʚʦʩʪʠ ʪʦʨʛʦʚʳʭ ʩʠʩʪʝʤ ʚ 2017 ʛʦʜʫ ʙʳʣʠ 
ʚʳʧʫʱʝʥʳ ʪʝʭʥʠʯʝʩʢʠʝ ʨʝʣʠʟʳ ʪʦʨʛʦʚʳʭ ʩʠʩʪʝʤ ɸʉʊ ʠ NEXT.  
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ʆʙʝʩʧʝʯʝʥʠʝ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʪʝʭʥʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ 

ɺ ʮʝʣʷʭ ʦʙʝʩʧʝʯʝʥʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʪʝʭʥʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ 
ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʩʣʫʞʙʦʡ ɹʠʨʞʠ ʚ ʪʝʯʝʥʠʝ 2017-2018 ʛʦʜʦʚ ʧʨʦʚʝʜʝʥ ʢʦʤʧʣʝʢʩ 
ʧʨʘʚʦʚʳʭ, ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʠ ʪʝʭʥʠʯʝʩʢʠʭ ʤʝʨ, ʥʘʧʨʘʚʣʝʥʥʳʭ 
ʥʘ ʤʠʥʠʤʠʟʘʮʠʶ ʨʠʩʢʦʚ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʧʦʚʳʰʝʥʠʶ ʫʨʦʚʥʷ 
ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ɹʠʨʞʠ.  

ʂʣʶʯʝʚʳʝ ʢʦʥʪʨʦʣʠ ʠ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʧʨʦʮʝʩʩʳ ʧʦ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ 
ʙʝʟʦʧʘʩʥʦʩʪʠ ʜʦʨʘʙʦʪʘʥʳ ʩʦʛʣʘʩʥʦ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʩʪʘʥʜʘʨʪʘʤ ʧʦ ʙʝʟʦʧʘʩʥʦʩʪʠ 
ʚ ʪʦʤ ʯʠʩʣʝ  ISO 27001 ʠ ʪʨʝʙʦʚʘʥʠʷʤ ʥʦʨʤʘʪʠʚʥʳʭ ʜʦʢʫʤʝʥʪʦʚ  ʅɹʈʂ. 

ɼʣʷ ʩʥʠʞʝʥʠʷ ʨʠʩʢʘ ʫʪʝʯʢʠ ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʚʥʝʜʨʝʥʳ 
ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʤʝʭʘʥʠʟʤʳ ʣʦʛʠʨʦʚʘʥʠʷ, ʦʛʨʘʥʠʯʝʥʠʷ ʠ ʢʦʥʪʨʦʣʷ ʜʦʩʪʫʧʘ 
ʢ ʢʨʠʪʠʯʥʦʡ ʠʥʬʦʨʤʘʮʠʠ. 

ʉ ʮʝʣʴʶ ʧʦʚʳʰʝʥʠʷ ʫʨʦʚʥʷ ʟʘʱʠʪʳ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʦʡ 
ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ɹʠʨʞʠ ʦʪ ʚʦʟʤʦʞʥʳʭ ʢʠʙʝʨʘʪʘʢ ʧʨʦʚʝʜʝʥ ʢʦʤʧʣʝʢʩ ʧʨʦʚʝʨʦʢ 
ʩʦʩʪʦʷʥʠʷ ʟʘʱʠʱʝʥʥʦʩʪʠ ʚʳʯʠʩʣʠʪʝʣʴʥʦʡ ʩʝʪʠ ʠ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ ɹʠʨʞʠ 
ʦʪ ʢʠʙʝʨʘʪʘʢ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʧʨʠʚʝʩʪʠ ʢ ʥʘʨʫʰʝʥʠʶ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 
ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ ʠ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʠʤʠ ʫʩʣʫʛ. 

ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʧʨʦʚʝʨʦʢ ʩʦʚʤʝʩʪʥʦ ʩ ɼʀʊ ʧʨʦʚʝʜʝʥʳ ʨʘʙʦʪʳ ʧʦ ʤʦʜʝʨʥʠʟʘʮʠʠ 
ʘʨʭʠʪʝʢʪʫʨʳ ʚʳʯʠʩʣʠʪʝʣʴʥʦʡ ʩʝʪʠ ɹʠʨʞʠ,  ʦʙʦʨʫʜʦʚʘʥʠʷ ʠ ʧʨʦʛʨʘʤʤʥʦʛʦ 
ʦʙʝʩʧʝʯʝʥʠʷ  ʦʩʫʱʝʩʪʚʣʷʶʱʝʛʦ ʟʘʱʠʪʫ ʧʝʨʠʤʝʪʨʘ ɹʠʨʞʠ, ʯʪʦ ʧʦʟʚʦʣʠʣʦ 
ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʚʳʩʠʪʴ ʫʨʦʚʝʥʴ ʟʘʱʠʱʝʥʥʦʩʪʠ ʩʝʪʠ ɹʠʨʞʠ ʠ ʩʥʠʟʠʪʴ ʨʠʩʢʠ 
ʚʦʟʤʦʞʥʳʭ ʢʠʙʝʨʘʪʘʢ. 

ɿʥʘʯʠʪʝʣʴʥʦ ʫʣʫʯʰʝʥʳ ʧʨʦʮʝʩʩʳ  ʬʠʟʠʯʝʩʢʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ  ɹʠʨʞʠ, ʚ ʯʘʩʪʥʦʩʪʠ 
ʨʝʛʣʘʤʝʥʪʠʨʦʚʘʥʳ ʠ ʫʪʚʝʨʞʜʝʥʳ ʥʦʚʳʝ ʧʨʘʚʠʣʘ ʧʨʦʧʫʩʢʥʦʛʦ ʨʝʞʠʤʘ, ʧʨʘʚʠʣʘ 
ʦʙʝʩʧʝʯʝʥʠʷ ʚʠʟʫʘʣʴʥʦʛʦ ʠ ʦʙʲʝʢʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʟʘ ʩʦʩʪʦʷʥʠʝʤ ʦʭʨʘʥʷʝʤʳʭ ʟʦʥ 
ʠ ʧʦʤʝʱʝʥʠʡ.  

ʉʦʚʦʢʫʧʥʦʩʪʴ ʚʩʝʭ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦʟʚʦʣʠʣʘ ʟʥʘʯʠʪʝʣʴʥʦ ʫʣʫʯʰʠʪʴ ʫʨʦʚʝʥʴ 
ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ɹʠʨʞʠ ʠ ʩʥʠʟʠʪʴ ʚʦʟʤʦʞʥʳʝ ʨʠʩʢʠ. 
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ȺȭȳȺȼ ȼȱȳȿȷɈȾȬȾȺȮ 

ɻʣʦʙʘʣʴʥʳʡ ʢʦʥʪʝʢʩʪ 

ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʤʠ ʬʘʢʪʦʨʘʤʠ ʩʦʩʪʦʷʥʠʷ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ ʷʚʣʷʝʪʩʷ ʦʙʱʝʝ 
ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦʤʠʢʠ. ʇʦʜ ʜʘʚʣʝʥʠʝʤ ʛʣʦʙʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʢʨʠʟʠʩʦʚ ʧʨʦʰʣʳʭ 
ʣʝʪ ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ʢʨʫʧʥʝʡʰʠʭ ʵʢʦʥʦʤʠʢ ʤʠʨʘ ʩʥʠʞʘʣʠ ʢʣʶʯʝʚʳʝ ʩʪʘʚʢʠ 
ʩ ʮʝʣʴʶ ʫʩʢʦʨʝʥʠʷ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ. ʇʦʣʦʞʠʪʝʣʴʥʳʡ ʨʝʟʫʣʴʪʘʪ ʜʝʡʩʪʚʠʡ 
ʧʨʦʰʣʳʭ ʣʝʪ ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʩʪʘʪʠʩʪʠʯʝʩʢʠʤʠ ʜʘʥʥʳʤʠ. ʊʝʤʧ ʨʦʩʪʘ ʤʠʨʦʚʦʡ 
ʵʢʦʥʦʤʠʢʠ ʚ 2016 ʛʦʜʫ ʜʦʩʪʠʛ 2,4 %, ʚ 2017 ï 3,137 %2.  

ʇʦ ʧʨʦʛʥʦʟʘʤ ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ʚʘʣʶʪʥʦʛʦ ʬʦʥʜʘ ʚ 2018 ʠ 2019 ʛʦʜʘʭ ʪʝʤʧʳ 
ʤʠʨʦʚʦʛʦ ʨʦʩʪʘ ʦʩʪʘʥʫʪʩʷ ʫʩʪʦʡʯʠʚʳʤʠ ʥʘ ʫʨʦʚʥʝ 3,7 %3. ʅʠʟʢʠʝ ʧʨʦʮʝʥʪʥʳʝ 
ʩʪʘʚʢʠ ʙʣʘʛʦʧʨʠʷʪʥʳʤ ʦʙʨʘʟʦʤ ʩʢʘʟʳʚʘʣʠʩʴ ʥʘ ʩʦʩʪʦʷʥʠʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, 
ʦʜʥʘʢʦ ʧʦ ʤʝʨʝ ʨʝʘʙʠʣʠʪʘʮʠʠ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʫʚʝʣʠʯʠʚʘʣʩʷ ʨʠʩʢ 
ʩʚʦʨʘʯʠʚʘʥʠʷ ʧʨʦʛʨʘʤʤ ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ ʩʤʷʛʯʝʥʠʷ ʠ ʧʝʨʝʭʦʜʫ 
ʢ ʢʦʣʠʯʝʩʪʚʝʥʥʦʤʫ ʫʞʝʩʪʦʯʝʥʠʶ. ʈʘʩʭʦʞʜʝʥʠʝ ʧʨʦʛʥʦʟʦʚ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ 
ʢʘʩʘʪʝʣʴʥʦ ʩʢʦʨʦʩʪʠ ʧʝʨʝʭʦʜʘ ʤʦʥʝʪʘʨʥʳʭ ʚʣʘʩʪʝʡ ʢ ʨʝʩʪʨʠʢʮʠʦʥʥʦʡ ʜʝʥʝʞʥʦ-
ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʝ ʫʚʝʣʠʯʠʣʦ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʥʘ ʬʦʥʜʦʚʳʭ ʨʳʥʢʘʭ. 

ʉ ʥʘʯʘʣʘ ʛʦʜʘ ʤʠʨʦʚʳʝ ʬʦʥʜʦʚʳʝ ʨʳʥʢʠ ʧʦʢʘʟʳʚʘʣʠ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʫʶ 
ʜʠʥʘʤʠʢʫ. ʗʥʚʘʨʴ ʭʘʨʘʢʪʝʨʠʟʦʚʘʣʩʷ ʚʩʝʦʙʱʠʤ ʦʧʪʠʤʠʟʤʦʤ ʥʘ ʬʦʥʜʦʚʳʭ 
ʧʣʦʱʘʜʢʘʭ ʥʘ ʬʦʥʝ ʩʥʠʞʝʥʠʷ ʥʘʣʦʛʦʚʳʭ ʠ ʧʦʚʳʰʝʥʠʷ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʚ ʉʐɸ, 
ʘ ʪʘʢʞʝ ʧʦʚʳʰʝʥʠʷ ʧʨʦʛʥʦʟʦʚ ʨʦʩʪʘ ʛʣʦʙʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʩʦ ʩʪʦʨʦʥʳ ʚʝʜʫʱʠʭ 
ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʘʛʝʥʪʩʪʚ. ʈʳʥʦʯʥʳʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʙʦʣʴʰʠʥʩʪʚʘ ʬʦʥʜʦʚʳʭ 
ʠʥʜʝʢʩʦʚ ʜʦʩʪʠʛʣʠ ʠʩʪʦʨʠʯʝʩʢʠʭ ʤʘʢʩʠʤʫʤʦʚ. ʊʘʢ, ʟʥʘʯʝʥʠʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ 
ʮʝʥʘ/ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ (P/E) ʠʥʜʝʢʩʘ ʰʠʨʦʢʦʛʦ ʨʳʥʢʘ S&P500 ʩʦʩʪʘʚʠʣʦ 20ʭ. 

ʆʜʥʘʢʦ ʩ ʩʝʨʝʜʠʥʳ ʧʝʨʚʦʛʦ ʢʚʘʨʪʘʣʘ 2018 ʛʦʜʘ ʥʘʯʘʣʩʷ ʧʝʨʠʦʜ ʧʦʚʳʰʝʥʥʦʡ 
ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʨʳʥʢʦʚ, ʚʳʟʚʘʥʥʳʡ, ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ, ʦʧʘʩʝʥʠʷʤʠ ʠʥʚʝʩʪʦʨʦʚ 
ʦʪʥʦʩʠʪʝʣʴʥʦ ʫʩʢʦʨʝʥʠʷ ʧʨʦʮʝʩʩʘ ʫʞʝʩʪʦʯʝʥʠʷ ʤʦʥʝʪʘʨʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʨʘʟʚʠʪʳʭ 
ʩʪʨʘʥʘʭ. ɺ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʵʪʦ ʢʘʩʘʣʦʩʴ ʉʐɸ ʠ ɽʚʨʦʧʳ ʚʚʠʜʫ ʫʩʢʦʨʝʥʠʷ 
ʠʥʬʣʷʮʠʠ, ʘ ʪʘʢʞʝ ʟʘʤʝʜʣʝʥʠʷ ʦʙʲʝʤʦʚ ʤʠʨʦʚʦʡ ʪʦʨʛʦʚʣʠ ʠʟ-ʟʘ ʪʦʨʛʦʚʳʭ 
ʢʦʥʬʣʠʢʪʦʚ.  

ɺ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ ʥʝʨʚʦʟʥʦʩʪʠ ʨʳʥʢʘʤ ʜʦʙʘʚʠʣʠ ʨʘʩʧʨʦʜʘʞʠ ʥʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ 
ʨʳʥʢʘʭ, ʚʳʟʚʘʥʥʳʝ ʦʪʪʦʢʦʤ ʢʘʧʠʪʘʣʘ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ  
ʠʟ-ʟʘ ʩʪʨʫʢʪʫʨʥʳʭ ʧʨʦʙʣʝʤ ʵʢʦʥʦʤʠʢ ʠ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʫʢʨʝʧʣʝʥʠʷ ʜʦʣʣʘʨʘ ʉʐɸ 
ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ ʜʨʫʛʠʭ ʩʪʨʘʥ. ʅʘ ʦʙʱʝʤ ʬʦʥʝ ʨʘʩʧʨʦʜʘʞ 
ʣʠʰʴ ʘʤʝʨʠʢʘʥʩʢʠʝ ʬʦʥʜʦʚʳʝ ʧʣʦʱʘʜʢʠ ʪʦʨʛʦʚʘʣʠʩʴ ʚ ʧʦʣʦʞʠʪʝʣʴʥʦʡ ʟʦʥʝ 
ʚ ʩʠʣʫ ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʫʩʣʦʚʠʡ.  

ʆʩʥʦʚʥʳʤʠ ʜʨʘʡʚʝʨʘʤʠ ʨʦʩʪʘ ʨʳʥʢʦʚ ʚʳʩʪʫʧʠʣʠ ʘʢʮʠʠ ʢʦʤʧʘʥʠʡ 
ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʪʦʚʘʨʦʚ 
ʚʳʙʦʨʦʯʥʦʛʦ ʩʧʨʦʩʘ. ʂ ʢʦʥʮʫ 2018 ʛʦʜʘ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʦʩʥʦʚʥʳʝ ʬʦʥʜʦʚʳʝ 
ʠʥʜʝʢʩʳ ʤʠʨʘ ʧʦʪʝʨʷʣʠ ʚ ʟʥʘʯʝʥʠʷʭ ʢ ʫʨʦʚʥʶ ʥʘʯʘʣʘ ʛʦʜʘ, ʥʦ ʝʩʣʠ ʧʦʪʝʨʠ 
ʝʚʨʦʧʝʡʩʢʠʭ ʠ ʘʟʠʘʪʩʢʠʭ ʨʳʥʢʦʚ ʠʩʯʠʩʣʷʶʪʩʷ ʜʚʫʟʥʘʯʥʳʤʠ ʮʠʬʨʘʤʠ, ʪʦ ʩʥʠʞʝʥʠʝ 
ʘʤʝʨʠʢʘʥʩʢʠʭ ʠʥʜʝʢʩʦʚ ʰʠʨʦʢʦʛʦ ʨʳʥʢʘ ʫʢʣʘʜʳʚʘʝʪʩʷ ʚ ʧʨʝʜʝʣʳ 5ï6 %. 

ʅʝʩʤʦʪʨʷ ʥʘ ʚʘʣʶʪʥʳʝ ʢʦʣʝʙʘʥʠʷ ʠ ʚʚʝʜʝʥʠʝ ʥʦʚʦʛʦ ʧʘʢʝʪʘ ʘʥʪʠʨʦʩʩʠʡʩʢʠʭ 
ʩʘʥʢʮʠʡ ʛʦʜʦʚʘʷ ʜʦʭʦʜʥʦʩʪʴ ʀʥʜʝʢʩʘ ʄʦʩʢʦʚʩʢʦʡ ɹʠʨʞʠ ʚ 2018 ʛʦʜʫ ʜʦʩʪʠʛʣʘ 
12 %. ʆʩʥʦʚʥʳʤʠ ʬʘʢʪʦʨʘʤʠ ʧʦʜʜʝʨʞʢʠ ʀʥʜʝʢʩʘ IMOEX ʩʪʘʣʠ ʚʳʩʦʢʠʝ 
ʜʠʚʠʜʝʥʜʳ ʚʝʜʫʱʠʭ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ ʠ ʫʜʦʨʦʞʘʥʠʝ "ʯʝʨʥʦʛʦ ʟʦʣʦʪʘ". ɿʘ ʛʦʜ 

                                            

2 IMF Data Mapper, Real GDP Growth, Annual percent change. 

3 World Economic Outlook Update, January 2019. 

https://www.imf.org/external/datamapper/NGDP_RPCH@WEO/OEMDC/ADVEC/WEOWORLD
https://www.imf.org/en/Publications/WEO/Issues/2019/01/11/weo-update-january-2019
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ʠʥʜʝʢʩ MSCI Russia ʩʥʠʟʠʣʩʷ ʥʘ 7,1 % ʧʨʦʪʠʚ ʤʠʥʫʩ 17,9 % MSCI Emerging 
Markets. ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʷʥʚʘʨʝ 2018 ʛʦʜʘ ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʜʦʩʪʠʛ 
ʨʝʢʦʨʜʥʦʛʦ ʤʘʢʩʠʤʫʤʘ ʟʘ ʧʦʩʣʝʜʥʠʝ 10 ʣʝʪ (ʚʳʰʝ 1255 ʧʫʥʢʪʦʚ), ʦʜʥʘʢʦ ʧʦʩʣʝ 
ʠʥʜʝʢʩ ʥʘʯʘʣ ʙʳʩʪʨʦ ʪʝʨʷʪʴ ʧʦʟʠʮʠʠ, ʠ ʤʝʥʝʝ ʯʝʤ ʟʘ 12 ʤʝʩʷʮʝʚ ʦʙʚʘʣʠʣʩʷ ʥʘ 
25 % ʜʦ 965 ʧʫʥʢʪʦʚ. ʅʦ ʚʩʝ ʞʝ, ʨʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ ʯʫʚʩʪʚʦʚʘʣ ʩʝʙʷ ʣʫʯʰʝ ʤʥʦʛʠʭ 
ʜʨʫʛʠʭ ʨʘʟʚʠʚʘʶʱʠʭʩʷ. ɹʦʣʴʰʠʥʩʪʚʦ ʬʦʥʜʦʚʳʭ ʨʳʥʢʦʚ ʨʘʟʚʠʚʘʶʱʠʭʩʷ 
ʠ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ "ʧʨʦʩʝʣʠ" ʚ 2018 ʛʦʜʫ ʠʟ-ʟʘ ʦʪʪʦʢʘ ʢʘʧʠʪʘʣʘ ʠʥʚʝʩʪʦʨʦʚ ʠʟ ʘʢʮʠʡ 
ʚ ʤʝʥʝʝ ʨʠʩʢʦʚʳʝ ʘʢʪʠʚʳ. 
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ʈr ʥʢʠ KASE 

ɼʣʷ ʢʘʟʘʭʩʪʘʥʩʢʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ 2018 ʛʦʜ ʪʘʢʞʝ ʦʢʘʟʘʣʩʷ ʥʝʦʜʥʦʟʥʘʯʥʳʤ: 
ʨʳʥʦʢ ʬʦʨʤʠʨʦʚʘʣʩʷ ʧʦʜ ʚʣʠʷʥʠʝʤ ʟʘʤʝʜʣʝʥʠʷ ʪʝʤʧʦʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ, 
ʪʦʨʛʦʚʳʭ ʚʦʡʥ ʠ ʩʘʥʢʮʠʦʥʥʳʭ ʨʝʞʠʤʦʚ, ʥʘʙʣʶʜʘʣʦʩʴ ʩʥʠʞʝʥʠʝ ʠʥʪʝʨʝʩʘ 
ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʢ ʪʝʥʛʦʚʳʤ ʘʢʪʠʚʘʤ.  

ʍʘʨʘʢʪʝʨʥʦʡ ʦʩʦʙʝʥʥʦʩʪʴʶ 2018 ʛʦʜʘ ʩʪʘʣʦ ʥʘʣʠʯʠʝ ʧʝʨʝʣʦʤʥʦʛʦ ʤʦʤʝʥʪʘ, 
ʨʘʟʜʝʣʠʚʰʝʛʦ ʛʦʜ ʥʘ ʜʚʘ ʦʪʣʠʯʥʳʭ ʧʦ ʥʘʩʪʨʦʝʥʠʷʤ ʥʘ ʨʳʥʢʘʭ ʧʝʨʠʦʜʘ. ɺ ʧʝʨʚʦʤ 
ʢʚʘʨʪʘʣʝ 2018 ʛʦʜʘ ʢʦʥʲʶʥʢʪʫʨʘ ʢʘʟʘʭʩʪʘʥʩʢʦʛʦ ʙʠʨʞʝʚʦʛʦ ʨʳʥʢʘ ʩʦʭʨʘʥʠʣʘ 
ʥʘʩʪʨʦʝʥʠʝ 2017 ʛʦʜʘ, ʢʦʛʜʘ ʙʣʘʛʦʜʘʨʷ ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʩʠʪʫʘʮʠʠ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ 
ʙʫʤʘʛ ʚʩʣʝʜʩʪʚʠʝ ʩʪʘʙʠʣʠʟʘʮʠʠ ʢʫʨʩʘ ʪʝʥʛʝ ʠ ʩʥʠʞʝʥʠʷ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ 
ʙʘʥʢʦʚʩʢʠʭ ʧʨʦʜʫʢʪʦʚ ʤʳ ʥʘʙʣʶʜʘʣʠ ʧʦʚʳʰʝʥʥʳʡ ʩʧʨʦʩ ʥʘ ʪʝʥʛʦʚʳʝ ʙʠʨʞʝʚʳʝ 
ʠʥʩʪʨʫʤʝʥʪʳ ʢʘʢ ʩʦ ʩʪʦʨʦʥʳ ʨʝʟʠʜʝʥʪʦʚ ʂʘʟʘʭʩʪʘʥʘ, ʪʘʢ ʠ ʩʦ ʩʪʦʨʦʥʳ 
ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ.  

ɼʦ ʥʘʯʘʣʘ ʚʪʦʨʦʡ ʜʝʢʘʜʳ ʘʧʨʝʣʷ ʢʘʟʘʭʩʪʘʥʩʢʠʡ ʬʦʥʜʦʚʳʡ ʠʥʜʝʢʩ ʜʚʠʛʘʣʩʷ 
ʫʚʝʨʝʥʥʦ ʚʚʝʨʭ, ʧʨʦʜʦʣʞʘʷ ʚʦʩʭʦʞʜʝʥʠʝ ʧʦʩʣʝ ʧʦʢʦʨʝʥʠʷ 58%-ʦʡ ʦʪʤʝʪʢʠ ʨʦʩʪʘ 
ʚ 2016 ʛʦʜʫ ʠ 59%-ʦʡ ʚ 2017 ʛʦʜʫ. ʇʦ ʠʪʦʛʘʤ ʧʝʨʚʦʛʦ ʢʚʘʨʪʘʣʘ 2018 ʛʦʜʘ ʀʥʜʝʢʩ 
KASE ʙʳʣ ʚ ʧʣʶʩʝ ʥʘ 12,7 %, ʜʣʷ ʩʨʘʚʥʝʥʠʷ ʚ 2017 ʛʦʜʫ ʟʘ ʵʪʦʪ ʞʝ ʧʝʨʠʦʜ ʨʦʩʪ 
ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʩʦʩʪʘʚʠʣ 14,4 %, ʚ 2016 ï 13,1 %. ʇʨʠ ʵʪʦʤ, ʧʝʨʝʛʨʝʚʘ ʥʘ 
ʨʳʥʢʝ ʘʢʮʠʡ ʥʝ ʯʫʚʩʪʚʦʚʘʣʦʩʴ. ɽʩʣʠ ʚ ʧʨʝʜʳʜʫʱʠʝ ʛʦʜʳ ʚ ʤʘʝ ʧʦʩʣʝ ʟʘʚʝʨʰʝʥʠʷ 
ʪʨʘʜʠʮʠʦʥʥʦʛʦ ʧʝʨʠʦʜʘ ʜʠʚʠʜʝʥʜʥʳʭ ʚʳʧʣʘʪ ʫ ʀʥʜʝʢʩʘ KASE ʦʪʢʨʳʚʘʣʦʩʴ 
"ʚʪʦʨʦʝ ʜʳʭʘʥʠʝ", ʠ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʠʩʪʦʨʠʠ ʵʤʠʪʝʥʪʦʚ ʫʚʝʨʝʥʥʦ ʜʚʠʛʘʣʠ ʝʛʦ 
ʚʚʝʨʭ, ʪʦ ʚ ʦʪʯʝʪʥʦʤ ʛʦʜʫ ʀʥʜʝʢʩ KASE ʩʣʘʙʝʣ ʥʘʨʷʜʫ ʩ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʦʡ. 

ʂʨʦʤʝ ʪʦʛʦ, ʟʥʘʯʠʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʀʥʜʝʢʩ KASE ʦʢʘʟʘʣʦ ʧʘʜʝʥʠʝ ʩʪʦʠʤʦʩʪʠ 
Kaz Minerals ʯʫʪʴ ʙʦʣʝʝ ʯʝʤ ʥʘ ʪʨʝʪʴ ʩ 3 800 ʜʦ 2 530 ʪʝʥʛʝ ʠʟ-ʟʘ ʧʫʙʣʠʢʘʮʠʠ 
ʥʝʛʘʪʠʚʥʦʛʦ ʧʨʦʛʥʦʟʘ ʥʝʩʢʦʣʴʢʠʭ ʟʘʨʫʙʝʞʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʙʘʥʢʦʚ 
ʦʪʥʦʩʠʪʝʣʴʥʦ ʮʝʥʳ ʥʘ ʤʝʜʴ ʚ 2018 ʛʦʜʫ (ʮʝʥʳ ʥʘ ʤʝʜʴ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʫʧʘʣʠ ʚ 
2018 ʛʦʜʫ ʥʘ 20 % ʠʟ-ʟʘ ʪʦʨʛʦʚʦʛʦ ʢʦʥʬʣʠʢʪʘ ʤʝʞʜʫ ʉʐɸ ʠ ʂʠʪʘʝʤ ʠ ʜʘʚʣʝʥʠʷ ʥʘ 
ʤʠʨʦʚʦʡ ʩʧʨʦʩ4) ʠ ʧʦʚʳʰʝʥʠʷ ʜʦʣʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʢʦʤʧʘʥʠʠ ʧʦʩʣʝ ʧʨʠʦʙʨʝʪʝʥʠʷ 
ʨʦʩʩʠʡʩʢʦʛʦ ʤʝʜʥʦʛʦ ʤʝʩʪʦʨʦʞʜʝʥʠʷ ɹʘʠʤʩʢʦʝ. ʇʦ ʠʪʦʛʘʤ 2018 ʛʦʜʘ ʟʥʘʯʝʥʠʝ 
ʀʥʜʝʢʩʘ KASE ʚʳʨʦʩʣʦ ʥʘ 6,6 % ʜʦ 2 304,94 ʧʫʥʢʪʦʚ.  

ʉʫʤʤʘʨʥʳʡ ʦʙʲʝʤ ʦʧʝʨʘʮʠʡ ʚʦ ʚʩʝʭ ʩʝʢʪʦʨʘʭ ʙʠʨʞʝʚʦʛʦ ʨʳʥʢʘ ʜʦʩʪʠʛ 
ʵʢʚʠʚʘʣʝʥʪʘ 372,1 ʤʣʨʜ ʜʦʣʣʘʨʦʚ ʉʐɸ ʠʣʠ 127,8 ʪʨʣʥ ʪʝʥʛʝ. ʅʝʩʤʦʪʨʷ ʥʘ 
ʩʥʠʞʝʥʠʝ ʩʦʚʦʢʫʧʥʦʛʦ ʦʙʲʝʤʘ ʪʦʨʛʦʚ ʥʘ 15,6 % ʚ ʪʝʥʛʦʚʦʤ ʚʳʨʘʞʝʥʠʠ ʠ ʥʘ 20,4 % 
ʚ ʜʦʣʣʘʨʦʚʦʤ, ʤʳ ʫʚʠʜʝʣʠ ʥʝʩʢʦʣʴʢʦ ʚʘʞʥʳʭ ʧʦʟʠʪʠʚʥʳʭ ʪʝʥʜʝʥʮʠʡ, 
ʫʢʘʟʳʚʘʶʱʠʭ ʥʘ ʧʦʩʪʝʧʝʥʥʦʝ ʫʚʝʣʠʯʝʥʠʝ ʝʤʢʦʩʪʠ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ. 

ʋʚʝʨʝʥʥʳʡ ʨʦʩʪ ʦʙʲʝʤʘ ʪʦʨʛʦʚ ʥʘʙʣʶʜʘʣʩʷ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ. ʇʦ ʠʪʦʛʘʤ 
ʛʦʜʘ ʝʛʦ ʟʥʘʯʝʥʠʝ ʚʳʨʦʩʣʦ ʥʘ 41,2 % ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʘʥʘʣʦʛʠʯʥʦʤʫ ʧʦʢʘʟʘʪʝʣʶ 
2017 ʛʦʜʘ ʜʦ 4,9 ʪʨʣʥ ʪʝʥʛʝ. ʉʦʚʦʢʫʧʥʳʡ ʦʙʲʝʤ ʪʦʨʛʦʚ ʥʘ ʧʝʨʚʠʯʥʦʤ ʠ ʚʪʦʨʠʯʥʦʤ 
ʨʳʥʢʘʭ ʘʢʮʠʡ ʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ ʧʦʢʘʟʘʣ ʙʦʣʝʝ ʯʝʤ ʜʚʦʡʥʦʡ ʧʨʠʨʦʩʪ. 

ʅʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ ʘʢʮʠʡ ʦʙʲʝʤ ʪʦʨʛʦʚ ʚʳʨʦʩ ʩ 261,8 ʤʣʨʜ. ʪʝʥʛʝ ʜʦ 539,3 ʪʝʥʛʝ. 
ɹʝʟ ʫʯʝʪʘ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ ʪʦʨʛʦʚ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ ʦʙʲʝʤ ʪʦʨʛʦʚ ʚʳʨʦʩ ʟʘ 
ʛʦʜ ʩ 147,7 ʜʦ 431,5 ʤʣʨʜ. ʪʝʥʛʝ. ʆʙʲʝʤ ʪʦʨʛʦʚ ʠʥʜʝʢʩʥʳʤʠ ʘʢʮʠʷʤʠ ʫʚʝʣʠʯʠʣʩʷ 
ʩ 48,7 ʜʦ 168,4 ʤʣʨʜ. ʪʝʥʛʝ. ʅʘ ʨʳʥʢʝ ʘʢʮʠʡ ʫʚʝʣʠʯʠʣʦʩʴ ʢʦʣʠʯʝʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ 
ʪʦʨʛʦʚ, ʢʦʣʠʯʝʩʪʚʦ ʵʤʠʪʝʥʪʦʚ ʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʪʦʨʛʦʚʳʭ ʩʧʠʩʢʘʭ. 

                                            
4
 ʀʩʪʦʯʥʠʢ: Bloomberg. 
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ʅʘ ʨʳʥʢʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ ʥʘʙʣʶʜʘʣʩʷ ʟʥʘʯʠʪʝʣʴʥʳʡ ʨʦʩʪ ʚ ʩʝʢʪʦʨʝ 
ʧʝʨʚʠʯʥʳʭ ʨʘʟʤʝʱʝʥʠʡ, ʦʙʲʝʤ ʢʦʪʦʨʳʭ ʚʳʨʦʩ ʚ 2 ʨʘʟʘ ʜʦ 1 858,2 ʤʣʨʜ ʪʝʥʛʝ ʧʦ 
ʩʨʘʚʥʝʥʠʶ ʩ 864,5 ʤʣʨʜ ʪʝʥʛʝ ʚ 2017 ʛʦʜʫ.  

ɺ ʯʝʨʝʜʝ ʟʥʘʯʠʤʳʭ ʩʦʙʳʪʠʡ ʜʣʷ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ 
ʧʦʣʫʯʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʨʘʩʯʝʪʦʚ ʢʘʟʘʭʩʪʘʥʩʢʠʭ ɻʎɹ ʚ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 
ʢʣʠʨʠʥʛʦʚʦʡ ʩʠʩʪʝʤʝ Clearstream, ʯʪʦ ʚ ʧʝʨʩʧʝʢʪʠʚʝ ʩʢʘʞʝʪʩʷ ʥʘ ʣʠʢʚʠʜʥʦʩʪʠ 
ʨʳʥʢʘ ɻʎɹ ʟʘ ʩʯʝʪ ʧʨʠʪʦʢʘ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. 

ɽʤʢʦʩʪʴ ʨʳʥʢʘ ʠʥʦʩʪʨʘʥʥʳʭ ʚʘʣʶʪ ʟʘ ʦʪʯʝʪʥʳʡ ʛʦʜ ʥʝ ʧʨʝʪʝʨʧʝʣʘ ʟʥʘʯʠʪʝʣʴʥʳʭ 
ʠʟʤʝʥʝʥʠʡ. ʆʙʲʝʤ ʪʦʨʛʦʚ ʥʘ ʨʳʥʢʝ ʠʥʦʩʪʨʘʥʥʳʭ ʚʘʣʶʪ ʚ 2018 ʛʦʜʫ ʜʦʩʪʠʛ 
13,4 ʪʨʣʥ ʪʝʥʛʝ, ʯʪʦ ʚʳʰʝ ʘʥʘʣʦʛʠʯʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʥʘ 9 %, ʠʣʠ ʥʘ 
1,1 ʪʨʣʥ ʪʝʥʛʝ. ʊʨʝʥʜ ʨʦʩʪʘ ʙʳʣ ʩʚʷʟʘʥ ʩ ʥʝʩʢʦʣʴʢʦ ʧʦʚʳʰʝʥʥʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʴʶ 
ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʚ ʧʝʨʠʦʜʳ ʜʘʚʣʝʥʠʷ ʥʘ ʚʘʣʶʪʥʳʝ ʢʫʨʩʳ ʨʫʙʣʷ ʠ ʪʝʥʛʝ. 

ɼʝʥʝʞʥʳʡ ʨʳʥʦʢ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣ ʦʪʥʦʩʠʪʝʣʴʥʦʝ ʩʥʠʞʝʥʠʝ. ʉʦʚʦʢʫʧʥʳʡ 
ʦʙʲʝʤ ʪʦʨʛʦʚ ʥʘ ʨʳʥʢʝ ʜʝʥʝʛ ʫʧʘʣ ʥʘ 19,3 %, ʠʣʠ ʥʘ 26,2 ʪʨʣʥ ʪʝʥʛʝ ʜʦ 
109,5 ʪʨʣʥ ʪʝʥʛʝ. ʉʦʢʨʘʱʝʥʠʝ ʜʝʥʝʞʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ ʧʨʦʠʟʦʰʣʦ ʠʟ-ʟʘ 
ʩʦʢʨʘʱʝʥʠʷ ʫʯʘʩʪʠʷ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʥʘ ʨʳʥʢʝ ʚʘʣʶʪʥʦʛʦ ʩʚʦʧʘ. 
ɺ 2018 ʛʦʜʫ ʧʨʦʜʦʣʞʠʣʦʩʴ ʧʦʩʪʝʧʝʥʥʦʝ ʩʥʠʞʝʥʠʝ ʛʦʜʦʚʦʡ ʠʥʬʣʷʮʠʠ, ʢʦʪʦʨʘʷ 
ʚ ʜʝʢʘʙʨʝ ʜʦʩʪʠʛʣʘ ʟʥʘʯʝʥʠʷ 5,3 % ʛʦʜʦʚʳʭ (-1,8 % ʛʦʜʦʚʳʭ ʢ ʜʝʢʘʙʨʶ 2017 ʛʦʜʘ). 
ʅʘ ʵʪʦʤ ʬʦʥʝ ʅʘʮʠʦʥʘʣʴʥʳʡ ɹʘʥʢ ʧʨʦʜʦʣʞʠʣ ʧʦʣʠʪʠʢʫ ʩʤʷʛʯʝʥʠʷ ʜʝʥʝʞʥʦ-
ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʧʦʥʠʟʠʚ ʙʘʟʦʚʫʶ ʩʪʘʚʢʫ ʟʘ ʛʦʜ ʥʘ 100 ʙ.ʧ. ʜʦ 9,25 % ʛʦʜʦʚʳʭ. 
ʇʨʠ ʵʪʦʤ ʧʦ ʠʪʦʛʘʤ ʟʘʩʝʜʘʥʠʷ 04 ʠʶʥʷ 2018 ʛʦʜʘ ʦʥʘ ʙʳʣʘ ʩʥʠʞʝʥʘ ʜʦ 9,00 % 
ʛʦʜʦʚʳʭ. ʂʘʢ ʠ ʧʨʝʞʜʝ ʜʠʥʘʤʠʢʘ ʛʣʘʚʥʦʛʦ ʦʨʠʝʥʪʠʨʘ ʜʦʭʦʜʥʦʩʪʠ ʟʘʜʘʚʘʣʘ 
ʪʨʘʝʢʪʦʨʠʶ ʜʚʠʞʝʥʠʷ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʩʪʘʚʦʢ ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʥʘ KASE. 
ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʢ ʢʦʥʮʫ ʛʦʜʘ ʚʩʝ ʠʥʜʠʢʘʪʦʨʳ ʨʳʥʢʘ ʜʝʥʝʛ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʠ 
ʩʥʠʞʝʥʠʝ. ʇʝʨʠʦʜʦʚ ʦʩʪʨʦʡ ʥʝʭʚʘʪʢʠ ʪʝʥʛʦʚʦʡ ʠʣʠ ʜʦʣʣʘʨʦʚʦʡ ʣʠʢʚʠʜʥʦʩʪʠ ʥʝ 
ʥʘʙʣʶʜʘʣʦʩʴ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʩʧʨʦʩ ʥʘ ʠʥʩʪʨʫʤʝʥʪʳ ʜʝʥʝʞʥʦʛʦ ʨʳʥʢʘ ʥʝ 
ʧʨʝʪʝʨʧʝʣ ʟʥʘʯʠʪʝʣʴʥʳʭ ʠʟʤʝʥʝʥʠʡ ʜʣʷ ʨʳʥʢʘ ʨʝʧʦ, ʠ ʩʦʢʨʘʪʠʣʩʷ ʜʣʷ ʨʳʥʢʘ 
ʚʘʣʶʪʥʦʛʦ ʩʚʦʧʘ. 
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ʈʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ɸʢʮʠʠ 

ɺ 2018 ʛʦʜʫ ʦʙʲʝʤ ʪʦʨʛʦʚ ʥʘ ʨʳʥʢʝ ʘʢʮʠʡ ʜʦʩʪʠʛ 
539,8 ʤʣʨʜ. ʪʝʥʛʝ ʠ ʚʳʨʦʩ ʦʪʥʦʩʠʪʝʣʴʥʦ 2017 
ʛʦʜʘ ʚ ʜʚʘ ʨʘʟʘ.  

ʉʨʝʜʥʝʜʥʝʚʥʦʡ ʦʙʲʝʤ ʪʦʨʛʦʚ ʩʦʩʪʘʚʠʣ 
2 194,5 ʤʣʥ ʪʝʥʛʝ, ʩʨʝʜʥʝʜʥʝʚʥʦʝ ʢʦʣʠʯʝʩʪʚʦ 
ʩʜʝʣʦʢ ï 573, ʩʨʝʜʥʠʡ ʦʙʲʝʤ ʦʜʥʦʡ ʩʜʝʣʢʠ ï 
3,8 ʤʣʥ ʪʝʥʛʝ. 

ʆʙʲʝʤ ʪʦʨʛʦʚ ʥʘ ʧʝʨʚʠʯʥʦʤ ʨʳʥʢʝ ʘʢʮʠʡ 
ʩʥʠʟʠʣʩʷ ʥʘ 93,1 %. ɺ ʦʪʯʝʪʥʦʤ ʧʝʨʠʦʜʝ 
ʩʦʩʪʦʷʣʦʩʴ ʦʜʥʦ ʨʘʟʤʝʱʝʥʠʝ 10,5 ʪʳʩ. ʧʨʦʩʪʳʭ 
ʘʢʮʠʡ ɸʆ "ɹɸʉʊ" ʥʘ ʩʫʤʤʫ 526,4 ʤʣʥ ʪʝʥʛʝ.  

ʆʙʲʝʤ ʪʦʨʛʦʚ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ ʘʢʮʠʡ ʚʳʨʦʩ 
ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2017 ʛʦʜʦʤ ʚ ʜʚʘ ʨʘʟʘ ʜʦ 
539,3 ʤʣʨʜ. ʪʝʥʛʝ ʩ 261,8 ʤʣʨʜ. ʪʝʥʛʝ ʚ 2017 
ʛʦʜʫ. ɺʦ ʤʥʦʛʦʤ, ʵʪʦ ʙʳʣʦ ʩʚʷʟʘʥʦ ʩʦ 
ʟʥʘʯʠʪʝʣʴʥʳʤ ʢʦʣʠʯʝʩʪʚʦʤ ʢʨʫʧʥʳʭ ʩʜʝʣʦʢ 
ʥʝʨʝʛʫʣʷʨʥʦʛʦ ʭʘʨʘʢʪʝʨʘ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ, 
ʚʳʟʚʘʥʥʳʭ ʩʤʝʥʦʡ ʘʢʮʠʦʥʝʨʦʚ ʥʝʩʢʦʣʴʢʠʭ 
ʢʦʤʧʘʥʠʡ, ʠ ʦʙʨʘʪʥʳʤ ʚʳʢʫʧʦʤ ʘʢʮʠʡ 
ɸʆ "ʈʘʟʚʝʜʢʘ ɼʦʙʳʯʘ "ʂʘʟʄʫʥʘʡɻʘʟ".  

ʆʙʨʘʪʥʳʡ ʚʳʢʫʧ ʧʨʦʩʪʳʭ ʘʢʮʠʡ ɸʆ "ʈʘʟʚʝʜʢʘ 
ɼʦʙʳʯʘ "ʂʘʟʄʫʥʘʡɻʘʟ ʧʨʦʭʦʜʠʣ ʥʘ KASE ʚ ʜʚʘ 

ʵʪʘʧʘ, ʚ ʝʛʦ ʨʘʤʢʘʭ ʙʳʣʦ ʚʳʢʫʧʣʝʥʦ 336 584 ʘʢʮʠʡ ʧʦ ʮʝʥʝ 84 ʜʦʣʣʘʨʦʚ ʉʐɸ ʥʘ 
28,3 ʤʣʥ ʜʦʣʣʘʨʦʚ ʉʐɸ (ʵʢʚʠʚʘʣʝʥʪ 9,0 ʤʣʨʜ. ʪʝʥʛʝ). ʂʦʤʧʘʥʠʷ ʪʘʢʞʝ 
ʦʩʫʱʝʩʪʚʠʣʘ ʚʳʢʫʧ ʩʚʦʠʭ 62,0 ʤʣʥ ɻɼʈ ʧʦ 14 ʜʦʣʣʘʨʦʚ ʉʐɸ ʥʘ ʩʫʤʤʫ 868,0 ʤʣʥ 
ʜʦʣʣʘʨʦʚ ʉʐɸ (277,3 ʤʣʨʜ. ʪʝʥʛʝ). 

ɺ ʩʪʨʫʢʪʫʨʝ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ ʘʢʮʠʡ ʩʫʱʝʩʪʚʝʥʥʳʭ ʠʟʤʝʥʝʥʠʡ ʥʝ 
ʧʨʦʠʟʦʰʣʦ: ʜʦʤʠʥʠʨʫʶʱʝʝ ʧʦʣʦʞʝʥʠʝ ʟʘʥʠʤʘʶʪ ʬʠʟʠʯʝʩʢʠʝ ʣʠʮʘ, ʠʭ ʜʦʣʷ 
ʦʮʝʥʠʚʘʝʪʩʷ ʚ 53,3 %. ʇʨʠ ʩʪʘʙʠʣʴʥʦ ʚʳʩʦʢʦʤ ʠʥʪʝʨʝʩʝ ʨʦʟʥʠʯʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, 
ʢʦʣʠʯʝʩʪʚʦ ʦʪʢʨʳʪʳʭ ʩʯʝʪʦʚ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʚʳʨʦʩʣʦ. ʅʘ 01 ʷʥʚʘʨʷ 2019 ʛʦʜʘ 
ʚ ʎʝʥʪʨʘʣʴʥʦʤ ʜʝʧʦʟʠʪʘʨʠʠ ʯʠʩʣʠʣʦʩʴ 116 824 ʣʠʮʝʚʳʭ ʩʯʝʪʘ, ʦʪʢʨʳʪʳʭ 
ʬʠʟʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ, ʯʪʦ ʥʘ 7,6 ʪʳʩ. ʩʯʝʪʦʚ ʙʦʣʴʰʝ, ʯʝʤ ʥʘ ʥʘʯʘʣʦ 2018 ʛʦʜʘ, 
ʚ 2017 ʛʦʜʫ ʧʨʠʨʦʩʪ ʩʦʩʪʘʚʠʣ +3,9 ʪʳʩ. ʩʯʝʪʦʚ. ɼʦʣʷ ʙʘʥʢʦʚ ʚʪʦʨʦʛʦ ʫʨʦʚʥʷ (ɹɺʋ) 
ʩʦʩʪʘʚʠʣʘ 1,1 %, ʫʯʘʩʪʠʝ ʙʨʦʢʝʨʦʚ-ʜʠʣʝʨʦʚ ʦʮʝʥʠʚʘʝʪʩʷ ʚ 22,6 %, ʥʘ ʜʨʫʛʠʭ 
ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʧʨʠʰʣʦʩʴ 7,3 %, ʥʘ ʜʦʣʶ ʧʨʦʯʠʭ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ 
ï 15,7 %. ʋʯʘʩʪʠʝ ʥʝʨʝʟʠʜʝʥʪʦʚ ʦʮʝʥʠʚʘʝʪʩʷ ʚ 10,4 %. 
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2017 2018

ʆʙʲʝʤ ʪʦʨʛʦʚ ʥʘ ʨʳʥʢʝ 
ʘʢʮʠʡ, ʤʣʨʜ. KZT 

ɺʳʢʫʧ ʧʨʦʩʪʳʭ ʘʢʮʠʡ RDGZ 

ʇʝʨʚʠʯʥʳʡ ʨʳʥʦʢ 

ɺʪʦʨʠʯʥʳʡ ʨʳʥʦʢ 



36 
 

 

 ʇʦ ʠʪʦʛʘʤ 2018 ʛʦʜʘ ʀʥʜʝʢʩ KASE 
ʚʳʨʦʩ ʥʘ 6,6 % ʜʦ 2 304,94 ʧʫʥʢʪʦʚ. 
ɺ ʪʝʯʝʥʠʝ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ ʠʟ ʢʦʨʟʠʥʳ 
ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʢʦʛʦ ʩʧʠʩʢʘ ʀʥʜʝʢʩʘ 
KASE ʙʳʣʠ ʠʩʢʣʶʯʝʥʳ ʧʨʦʩʪʳʝ ʘʢʮʠʠ 
ɸʆ "ʈʘʟʚʝʜʢʘ ɼʦʙʳʯʘ "ʂʘʟʄʫʥʘʡɻʘʟ" 
ʠ ɸʆ "ɹʘʥʢ ɸʩʪʘʥʳ", ʙʳʣʠ ʚʢʣʶʯʝʥʳ 
ʚ ʨʘʩʯʝʪ ʧʨʦʩʪʳʝ ʘʢʮʠʠ ɸʆ "ɹʘʥʢ 
ʎʝʥʪʨʂʨʝʜʠʪ". 

ʃʠʜʝʨʦʤ ʨʦʩʪʘ ʩʨʝʜʠ ʘʢʮʠʡ 
ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʢʦʛʦ ʩʧʠʩʢʘ ʀʥʜʝʢʩʘ 
KASE ʩʪʘʣʠ ʧʨʦʩʪʳʝ ʘʢʮʠʠ 
ɸʆ "ʂʘʟʘʭʪʝʣʝʢʦʤ", ʮʝʥʘ ʢʦʪʦʨʳʭ 
ʚʳʨʦʩʣʘ ʥʘ 63,4 % ʠʣʠ 12 994 ʪʝʥʛʝ ʜʦ 
33 499 ʪʝʥʛʝ ʟʘ ʘʢʮʠʶ. ɿʘʤʝʪʥʳʡ ʨʦʩʪ 

ʢʦʪʠʨʦʚʦʢ ʘʢʮʠʡ ʢʦʤʧʘʥʠʠ ʥʘʙʣʶʜʘʣʩʷ ʚ ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ 2018 ʛʦʜʘ ʥʘ ʬʦʥʝ 
ʥʦʚʦʩʪʝʡ ʦ ʚʳʭʦʜʝ ʩʦʚʤʝʩʪʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʊʝʣʝ2-ɸʣʪʝʣ ʥʘ ʧʨʠʙʳʣʴ, 
ʧʣʘʥʠʨʫʝʤʦʡ ʚʳʧʣʘʪʝ ʜʠʚʠʜʝʥʜʦʚ ʠ ʦʞʠʜʘʥʠʡ ʧʦ ʩʜʝʣʢʝ ʦ ʧʦʢʫʧʢʝ 75 % ʘʢʮʠʡ 
ɸʆ "ʂʩʝʣʣ", ʢʦʪʦʨʘʷ ʙʳʣʘ ʟʘʚʝʨʰʝʥʘ ʢ 21 ʜʝʢʘʙʨʷ. ɺ ʨʘʤʢʘʭ ʩʜʝʣʢʠ 
ɸʆ "ʂʘʟʘʭʪʝʣʝʢʦʤ" ʧʨʠʦʙʨʝʣʦ 24 % ʘʢʮʠʡ ɸʆ "ʂʩʝʣʣ" ʫ TeliaCompany ʠ 51 % 
ʘʢʮʠʡ ʫ Fintur Holdings B.V. 

ʅʘ ʚʪʦʨʦʤ ʤʝʩʪʝ ʧʦ ʧʦʢʘʟʘʪʝʣʶ ʧʨʠʨʦʩʪʘ ʩʪʦʠʤʦʩʪʠ ʥʘʭʦʜʷʪʩʷ ʘʢʮʠʠ 
ɸʆ "ʅʘʨʦʜʥʳʡ ʩʙʝʨʝʛʘʪʝʣʴʥʳʡ ʙʘʥʢ ʂʘʟʘʭʩʪʘʥʘ". ʇʦ ʠʪʦʛʘʤ ʛʦʜʘ ʮʝʥʘ ʘʢʮʠʡ 
ʚʳʨʦʩʣʘ ʥʘ 21,6 % ʠʣʠ 17,82 ʪʝʥʛʝ ʜʦ 100,41 ʪʝʥʛʝ ʟʘ ʘʢʮʠʶ. ʈʦʩʪ ʩʪʦʠʤʦʩʪʠ 
ʘʢʮʠʡ ʧʨʦʭʦʜʠʣ ʥʘ ʬʦʥʝ ʨʝʢʦʨʜʥʳʭ ʟʥʘʯʝʥʠʡ ʧʨʠʙʳʣʠ ʙʘʥʢʘ, ʘ ʪʘʢʞʝ 
ʦʧʪʠʤʠʩʪʠʯʥʳʭ ʦʞʠʜʘʥʠʡ ʦ ʨʦʩʪʝ ʙʠʟʥʝʩʘ ʧʦʩʣʝ ʦʙʲʝʜʠʥʝʥʠʷ ʜʚʫʭ ʢʨʫʧʥʝʡʰʠʭ 
ʙʘʥʢʦʚ ɸʆ "ʅʘʨʦʜʥʳʡ ʩʙʝʨʝʛʘʪʝʣʴʥʳʡ ʙʘʥʢ ʂʘʟʘʭʩʪʘʥʘ" ʠ ɸʆ "ʂʘʟʢʦʤʤʝʨʮʙʘʥʢ". 
01 ʠʶʥʷ 2018 ʛʦʜʘ ʙʘʥʢ ʚʧʝʨʚʳʝ ʩ 2015 ʛʦʜʘ ʚʳʧʣʘʪʠʣ ʜʠʚʠʜʝʥʜʳ ʚ ʨʘʟʤʝʨʝ 
6,31 ʪʝʥʛʝ ʥʘ ʘʢʮʠʶ ʟʘ 2017 ʛʦʜ.  

ʊʨʝʪʴʝ ʤʝʩʪʦ ʩʨʝʜʠ ʣʠʜʝʨʦʚ ʨʦʩʪʘ ʟʘʥʷʣʠ ʘʢʮʠʠ ɸʆ "ɹʘʥʢ ʎʝʥʪʨʂʨʝʜʠʪ", ʢʦʪʦʨʳʝ 
ʧʨʠʙʘʚʠʣʠ ʚ ʮʝʥʝ 18,7 % ʠʣʠ 36,97 ʪʝʥʛʝ ʜʦ 234,21 ʪʝʥʛʝ ʟʘ ʘʢʮʠʶ. ʈʘʣʣʠ ʧʦ 
ʘʢʮʠʷʤ ʥʘʯʘʣʦʩʴ 24 ʷʥʚʘʨʷ 2018 ʛʦʜʘ. ʈʦʩʪ ʢʦʪʠʨʦʚʦʢ ʩʦʧʨʦʚʦʞʜʘʣʩʷ 
ʫʚʝʣʠʯʝʥʥʳʤ ʦʙʲʝʤʦʤ ʩʜʝʣʦʢ, ʠ ʥʝ ʧʦʜʢʨʝʧʣʷʣʩʷ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤʠ 
ʬʘʢʪʦʨʘʤʠ, ʦʜʥʘʢʦ ʧʨʝʜʰʝʩʪʚʦʚʘʣ ʥʦʚʦʩʪʠ ʦ ʩʤʝʥʝ ʘʢʮʠʦʥʝʨʦʚ ʙʘʥʢʘ. 
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ɼʚʠʞʝʥʠʝ ʀʥʜʝʢʩʘ KASE 
ʚ 2016-2018, % 

2% 28% 

13% 

4% 53% 

1% 
23% 

16% 

7% 
53% 
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ʇʦ ʠʪʦʛʘʤ ʛʦʜʘ ʩʥʠʞʝʥʠʝ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʠ ʪʦʣʴʢʦ ʘʢʮʠʠ KAZ Minerals PLC, 
ʮʝʥʘ ʢʦʪʦʨʳʭ ʫʧʘʣʘ ʥʘ 33,4 % ʠʣʠ 1 270,00 ʪʝʥʛʝ ʜʦ 2 530,00 ʪʝʥʛʝ ʟʘ ʘʢʮʠʶ, ʯʪʦ, 
ʚ ʦʩʥʦʚʥʦʤ, ʙʳʣʦ ʩʚʷʟʘʥʦ ʩ ʥʝʛʘʪʠʚʥʦʡ ʦʮʝʥʢʦʡ ʠʥʚʝʩʪʦʨʦʚ ʧʦʢʫʧʢʠ ʢʦʤʧʘʥʠʝʡ 
ɹʘʠʤʩʢʦʛʦ ʤʝʜʥʦ-ʟʦʣʦʪʦʨʫʜʥʦʛʦ ʤʝʩʪʦʨʦʞʜʝʥʠʷ ʥʘ ʏʫʢʦʪʢʝ ʠ ʧʘʜʝʥʠʝʤ ʮʝʥ ʥʘ 
ʤʝʜʴ ʣʝʪʦʤ 2018 ʛʦʜʘ ʧʦʯʪʠ ʥʘ 20 %. 

 

ʂʘʧʠʪʘʣʠʟʘʮʠʷ ʨʳʥʢʘ ʘʢʮʠʡ ʩʥʠʟʠʣʘʩʴ ʟʘ ʛʦʜ ʥʘ 
10 % ʠ ʩʦʩʪʘʚʠʣʘ 15,5 ʪʨʣʥ ʪʝʥʛʝ, ʯʪʦ ʷʚʣʷʝʪʩʷ 
ʤʠʥʠʤʘʣʴʥʳʤ ʟʥʘʯʝʥʠʝʤ ʩ ʠʶʣʷ 2017 ʛʦʜʘ. ʉʪʦʣʴ 
ʦʱʫʪʠʤʦʝ ʩʥʠʞʝʥʠʝ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʩʚʷʟʘʥʦ 
ʩ ʜʝʣʠʩʪʠʥʛʦʤ ʧʨʦʩʪʳʭ ʘʢʮʠʡ 
ɸʆ "ʂʘʟʢʦʤʤʝʨʮʙʘʥʢ" ʠ ɸʆ "ʈʘʟʚʝʜʢʘ ɼʦʙʳʯʘ 
"ʂʘʟʄʫʥʘʡɻʘʟ". 

ʏʠʩʣʦ ʥʘʠʤʝʥʦʚʘʥʠʡ ʘʢʮʠʡ ʚ ʩʧʠʩʢʘʭ KASE, ʢʘʢ ʠ 
ʢʦʣʠʯʝʩʪʚʦ ʠʭ ʵʤʠʪʝʥʪʦʚ, ʚʳʨʦʩʣʦ ʚ 2018 ʛʦʜʫ ʜʦ 
ʠʩʪʦʨʠʯʝʩʢʠ ʤʘʢʩʠʤʘʣʴʥʳʭ ʟʥʘʯʝʥʠʡ ï 130 
ʠ 113 ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʚ ʪʦʤ ʯʠʩʣʝ ʥʘ 
ʥʝʣʠʩʪʠʥʛʦʚʦʡ ʧʣʦʱʘʜʢʝ ï ʘʢʮʠʠ ʪʨʝʭ 
ʥʘʠʤʝʥʦʚʘʥʠʡ ʪʨʝʭ ʢʦʤʧʘʥʠʡ. ɿʘ ʠʩʪʝʢʰʠʡ ʧʝʨʠʦʜ 
ʚ ʦʬʠʮʠʘʣʴʥʳʡ ʩʧʠʩʦʢ KASE ʙʳʣʠ ʚʢʣʶʯʝʥʳ 
ʘʢʮʠʠ 21 ʥʘʠʤʝʥʦʚʘʥʠʷ 18 ʢʦʤʧʘʥʠʡ, ʚ ʪʦʤ ʯʠʩʣʝ 
14 ʚʳʧʫʩʢʦʚ 13 ʥʦʚʳʭ ʵʤʠʪʝʥʪʦʚ, ʮʝʥʥʳʝ ʙʫʤʘʛʠ 
ʢʦʪʦʨʳʭ ʥʠʢʦʛʜʘ ʥʝ ʚʢʣʶʯʘʣʠʩʴ ʚ ʩʧʠʩʢʠ ɹʠʨʞʠ, 
ʠ ʘʢʮʠʠ ʜʚʫʭ ʢʦʤʧʘʥʠʡ ʥʘ ʥʝʣʠʩʪʠʥʛʦʚʦʡ 
ʧʣʦʱʘʜʢʝ. ʆʪʥʦʩʠʪʝʣʴʥʦ ʧʨʦʰʣʦʛʦ ʛʦʜʘ 
ʢʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ ʚʳʨʦʩʣʦ ʥʘ 10 ʥʘʠʤʝʥʦʚʘʥʠʡ, 

ʢʦʣʠʯʝʩʪʚʦ ʵʤʠʪʝʥʪʦʚ ʥʘ 7. 
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ʂʦʨʧʦʨʘʪʠʚʥʳʝ ʦʙʣʠʛʘʮʠʠ 

ʆʙʱʠʡ ʦʙʲʝʤ ʪʦʨʛʦʚ ʥʘ ʨʳʥʢʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ ʜʦʩʪʠʛ 2 309,4 ʤʣʨʜ 
ʪʝʥʛʝ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʠʩʪʦʨʠʯʝʩʢʠ ʤʘʢʩʠʤʘʣʴʥʳʤ ʧʦʢʘʟʘʪʝʣʝʤ, ʫʚʝʣʠʯʠʚʰʠʩʴ 
ʦʪʥʦʩʠʪʝʣʴʥʦ 2017 ʛʦʜʘ ʚ ʜʚʘ ʨʘʟʘ. ʈʦʩʪ ʦʙʲʝʤʘ ʩʜʝʣʦʢ ʥʘʙʣʶʜʘʣʩʷ ʢʘʢ ʥʘ 
ʧʝʨʚʠʯʥʦʤ, ʪʘʢ ʠ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʘʭ. 

ʉʨʝʜʥʝʜʥʝʚʥʦʡ ʦʙʲʝʤ ʩʣʦʞʠʣʩʷ ʥʘ 
ʫʨʦʚʥʝ 9 387,9 ʤʣʥ ʪʝʥʛʝ (ʥʘ ʚʪʦʨʠʯʥʦʤ 
ʨʳʥʢʝ ï 1 834,2 ʤʣʥ ʪʝʥʛʝ), 
ʩʨʝʜʥʝʜʥʝʚʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʩʜʝʣʦʢ ï 9, 
ʩʨʝʜʥʠʡ ʦʙʲʝʤ ʦʜʥʦʡ ʩʜʝʣʢʠ ï 1 048,3 
ʤʣʥ ʪʝʥʛʝ (ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ ï 218,4 
ʤʣʥ ʪʝʥʛʝ). 

ɺʩʝʛʦ ʚ ʦʪʯʝʪʥʦʤ ʛʦʜʫ 24 ʵʤʠʪʝʥʪʘ 
ʧʨʠʚʣʝʢʣʠ 1 858,2 ʤʣʨʜ ʪʝʥʛʝ, 
ʨʳʥʦʯʥʳʝ ʩʪʘʚʢʠ ʚʘʨʴʠʨʦʚʘʣʠʩʴ 
ʚ ʜʠʘʧʘʟʦʥʝ 8,5ï13,5 % ʛʦʜʦʚʳʭ. 
ʅʘʠʙʦʣʴʰʘʷ ʜʦʣʷ ï 30,7 % ʠ 24,2 % ʦʪ 
ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʨʘʟʤʝʱʝʥʠʡ ï 
ʧʨʠʥʘʜʣʝʞʠʪ ʚʳʧʫʩʢʘʤ ʦʙʣʠʛʘʮʠʡ 
ɸʆ "ʅʘʮʠʦʥʘʣʴʥʳʡ ʫʧʨʘʚʣʷʶʱʠʡ 
ʭʦʣʜʠʥʛ "ʂʘʟɸʛʨʦ" ʥʘ ʩʫʤʤʫ 570 ʤʣʨʜ 
ʪʝʥʛʝ ʠ ɸʆ "ʌʦʥʜ ʧʨʦʙʣʝʤʥʳʭ 
ʢʨʝʜʠʪʦʚ" ʥʘ ʩʫʤʤʫ 450 ʤʣʨʜ ʪʝʥʛʝ, 
ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ɺʢʣʶʯʝʥʠʝ ʜʘʥʥʳʭ 
ʦʙʣʠʛʘʮʠʡ ʚ ʨʘʩʯʝʪ ʢʘʧʠʪʘʣʠʟʘʮʠʠ 
ʦʪʨʘʟʠʣʦʩʴ ʥʘ ʫʚʝʣʠʯʝʥʠʠ ʜʘʥʥʦʛʦ 
ʧʦʢʘʟʘʪʝʣʷ ʥʘ 21 % ʜʦ 10,8 ʪʨʣʥ ʪʝʥʛʝ. 

ʆʙʲʝʤ ʪʦʨʛʦʚ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ ʚʳʨʦʩ ʥʘ 56 % ʜʦ 
451,2 ʤʣʨʜ ʪʝʥʛʝ. ɺ ʨʘʟʨʝʟʝ ʦʩʥʦʚʥʳʭ ʢʘʪʝʛʦʨʠʡ ʠʥʚʝʩʪʦʨʦʚ ʥʘʠʙʦʣʴʰʫʶ ʜʦʣʶ ʦʪ 
ʦʙʱʝʛʦ ʙʨʫʪʪʦ-ʦʙʦʨʦʪʘ ʟʘʥʠʤʘʣʠ ʶʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ ï 51,6 % ʠ ʙʘʥʢʠ ʚʪʦʨʦʛʦ 
ʫʨʦʚʥʷ ï 34,1 %, ʢʦʪʦʨʳʝ ʚ ʦʩʥʦʚʥʦʤ ʧʨʠʦʙʨʝʪʘʶʪ ʦʙʣʠʛʘʮʠʠ ʩ ʮʝʣʴʶ ʫʜʝʨʞʘʥʠʷ 
ʜʦ ʧʦʛʘʰʝʥʠʷ. ʂʘʢ ʠ ʚ 2017 ʛʦʜʫ, ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ ʧʨʠʩʫʪʩʪʚʦʚʘʣʠ ʢʨʫʧʥʳʝ 
ʩʜʝʣʢʠ, ʦʜʥʘʢʦ ʢʦʥʮʝʥʪʨʘʮʠʷ ʦʙʲʝʤʘ ʧʦ ʠʥʩʪʨʫʤʝʥʪʘʤ ʚ ʦʪʯʝʪʥʦʤ ʛʦʜʫ ʙʳʣʘ 
ʥʠʞʝ. 
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ʆʙʲʝʤ ʪʦʨʛʦʚ ʥʘ ʨʳʥʢʝ 
ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ, 

ʤʣʨʜ. KZT 

ʇʨʦʛʨʘʤʤʘ ʧʦʜʜʝʨʞʢʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 

ɺʪʦʨʠʯʥʳʡ ʨʳʥʦʢ 

ʇʝʨʚʠʯʥʳʡ ʨʳʥʦʢ 
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ʋʯʠʪʳʚʘʷ ʜʠʥʘʤʠʢʫ ʠʥʜʠʢʘʪʦʨʘ KASE_BMC, ʢʦʪʦʨʳʡ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʧʦ ʯʠʩʪʳʤ 
ʮʝʥʘʤ, ʬʦʨʤʠʨʦʚʘʥʠʝ ʨʳʥʢʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ ʤʦʞʥʦ ʨʘʟʜʝʣʠʪʴ ʥʘ ʜʚʘ 
ʵʪʘʧʘ. ʉ ʥʘʯʘʣʘ ʦʪʯʝʪʥʦʛʦ ʛʦʜʘ ʚʧʣʦʪʴ ʜʦ ʩʝʥʪʷʙʨʷ ʠʥʜʠʢʘʪʦʨ KASE_BMC 
ʧʦʢʘʟʳʚʘʣ ʩʪʘʙʠʣʴʥʳʡ ʨʦʩʪ. ʇʦʣʦʞʠʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ ʙʳʣʘ ʦʙʝʩʧʝʯʝʥʘ 
ʦʪʥʦʩʠʪʝʣʴʥʦʡ ʩʪʘʙʠʣʴʥʦʩʪʴʶ ʢʫʨʩʘ ʪʝʥʛʝ ʠ ʧʦʩʪʝʧʝʥʥʳʤ ʩʥʠʞʝʥʠʝʤ ʠʥʬʣʷʮʠʠ, 
ʯʪʦ ʧʦʟʚʦʣʠʣʦ ʅʘʮʠʦʥʘʣʴʥʦʤʫ ɹʘʥʢʫ ʪʘʢʞʝ ʧʦʵʪʘʧʥʦ ʩʥʠʟʠʪʴ ʙʘʟʦʚʫʶ ʩʪʘʚʢʫ 
ʩ 10,25 % ʚ ʥʘʯʘʣʝ ʛʦʜʘ ʜʦ 9,0 % ʚ ʠʶʥʝ. ʋʭʫʜʰʝʥʠʝ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʦʡ 
ʩʠʪʫʘʮʠʠ, ʥʘʯʘʚʰʝʡʩʷ ʚ ʘʧʨʝʣʝ, ʫʚʝʣʠʯʠʣʦ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʪʝʥʛʝ ʠ ʫʩʠʣʠʣʦ 
ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʝ ʨʠʩʢʠ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʬʠʥʘʥʩʦʚʳʡ ʨʝʛʫʣʷʪʦʨ ʂʘʟʘʭʩʪʘʥʘ 
15 ʦʢʪʷʙʨʷ ʧʨʠʥʷʣ ʨʝʰʝʥʠʝ ʦ ʧʦʚʳʰʝʥʠʠ ʙʘʟʦʚʦʡ ʩʪʘʚʢʠ ʥʘ 25 ʙ.ʧ. ʜʦ 9,25 % 
ʛʦʜʦʚʳʭ. ɹʘʟʦʚʘʷ ʩʪʘʚʢʘ ʷʚʣʷʣʘʩʴ ʘʢʪʫʘʣʴʥʦʡ ʥʘ ʵʪʦʤ ʫʨʦʚʥʝ ʜʦ ʢʦʥʮʘ ʦʪʯʝʪʥʦʛʦ 
ʛʦʜʘ. ʆʩʣʘʙʣʝʥʠʝ ʪʝʥʛʝ ʠ ʫʚʝʣʠʯʝʥʠʝ ʙʘʟʦʚʦʡ ʩʪʘʚʢʠ ʚʳʨʘʟʠʣʦʩʴ ʨʝʟʢʠʤ 
ʧʘʜʝʥʠʝʤ ʠʥʜʠʢʘʪʦʨʘ KASE_BMC ʚ ʩʝʥʪʷʙʨʝ. ʅʝʩʤʦʪʨʷ ʥʘ ʩʥʠʞʝʥʠʝ ʙʘʟʦʚʦʡ 
ʩʪʘʚʢʠ, ʚ ʮʝʣʦʤ, ʟʘ ʦʪʯʝʪʥʳʡ ʛʦʜ ʥʘ 1,00 %, ʠʥʜʠʢʘʪʦʨ ʜʦʭʦʜʥʦʩʪʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 
ʦʙʣʠʛʘʮʠʡ KASE_BMY ʚʳʨʦʩ ʥʘ 79 ʙ.ʧ. ʜʦ 11,14 % ʛʦʜʦʚʳʭ. ʈʦʩʪ ʧʦʢʘʟʘʪʝʣʷ 
ʜʦʭʦʜʥʦʩʪʠ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʦʙʣʠʛʘʮʠʡ ʙʳʣ ʦʙʫʩʣʦʚʣʝʥ ʨʝʟʢʠʤ ʨʦʩʪʦʤ ʢʫʨʩʘ ʧʘʨʳ 
ʜʦʣʣʘʨ / ʪʝʥʛʝ ʜʦ ʩʚʦʝʛʦ ʠʩʪʦʨʠʯʝʩʢʦʛʦ ʤʘʢʩʠʤʫʤʘ, ʯʪʦ ʧʨʠʚʝʣʦ ʢ ʨʘʩʧʨʦʜʘʞʝ 
ʪʝʥʛʦʚʳʭ ʘʢʪʠʚʦʚ ʠ ʧʘʜʝʥʠʶ ʮʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʙʫʤʘʛ. 

ɺʘʞʥʳʤ ʩʦʙʳʪʠʝʤ 2018 ʛʦʜʘ ʚ ʩʝʢʪʦʨʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ ʩʪʘʣ ʟʘʧʫʩʢ 
ʩ 17 ʩʝʥʪʷʙʨʷ ʪʦʨʛʦʚ ʝʚʨʦʦʙʣʠʛʘʮʠʷʤʠ ʩ ʨʘʩʯʝʪʘʤʠ ʚ ʜʦʣʣʘʨʘʭ ʉʐɸ ʧʦ ʩʭʝʤʝ 
ʊ+2. ʇʦ ʩʜʝʣʢʘʤ ʩ ʝʚʨʦʦʙʣʠʛʘʮʠʷʤʠ ʧʨʦʚʦʜʠʪʩʷ ʤʥʦʛʦʩʪʦʨʦʥʥʠʡ-ʥʝʪʪʠʥʛ, ʘ ʪʘʢʞʝ 
ʠʩʧʦʣʴʟʫʝʪʩʷ ʝʜʠʥʳʡ ʧʫʣ ʦʙʝʩʧʝʯʝʥʠʷ, ʚ ʢʦʪʦʨʳʡ ʚʦʰʣʠ ʝʚʨʦʦʙʣʠʛʘʮʠʠ 
21 ʥʘʠʤʝʥʦʚʘʥʠʷ. 

ʅʘ ʢʦʥʝʮ ʦʪʯʝʪʥʦʛʦ ʛʦʜʘ ʚ ʪʦʨʛʦʚʳʝ ʩʧʠʩʢʠ KASE ʙʳʣʠ ʚʢʣʶʯʝʥʳ ʦʙʣʠʛʘʮʠʠ 
247 ʥʘʠʤʝʥʦʚʘʥʠʡ 62 ʵʤʠʪʝʥʪʦʚ. ɺ 2018 ʛʦʜʫ ʧʨʦʮʝʜʫʨʫ ʣʠʩʪʠʥʛʘ ʧʨʦʰʝʣ 41 
ʚʳʧʫʩʢ ʦʙʣʠʛʘʮʠʡ 26 ʵʤʠʪʝʥʪʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʩʝʤʴ ʚʳʧʫʩʢʦʚ ʰʝʩʪʠ ʥʦʚʳʭ 
ʵʤʠʪʝʥʪʦʚ.  
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ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ 

ʆʙʲʝʤ ʪʦʨʛʦʚ ɻʎɹ ʥʘ KASE ʩʦʩʪʘʚʠʣ 
1 644,8 ʤʣʨʜ. ʪʝʥʛʝ ʠ ʩʥʠʟʠʣʩʷ 
ʦʪʥʦʩʠʪʝʣʴʥʦ 2017 ʛʦʜʘ ʥʘ 17,2 %. 

ʉʨʝʜʥʝʜʥʝʚʥʦʡ ʦʙʲʝʤ ʪʦʨʛʦʚ ʩʦʩʪʘʚʠʣ 
6 686,3 ʤʣʥ ʪʝʥʛʝ (ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ ï 
3 217,0 ʤʣʥ ʪʝʥʛʝ), ʩʨʝʜʥʝʜʥʝʚʥʦʝ 
ʢʦʣʠʯʝʩʪʚʦ ʩʜʝʣʦʢ ï 6, ʩʨʝʜʥʠʡ ʦʙʲʝʤ 
ʦʜʥʦʡ ʩʜʝʣʢʠ ï 1 166,5 ʤʣʥ ʪʝʥʛʝ (ʥʘ 
ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ ï 634,1 ʤʣʥ ʪʝʥʛʝ). 

ʆʙʲʝʤ ʪʦʨʛʦʚ ʥʘ ʧʝʨʚʠʯʥʦʤ ʨʳʥʢʝ ɻʎɹ 
ʦʪʥʦʩʠʪʝʣʴʥʦ 2017 ʛʦʜʘ ʩʥʠʟʠʣʩʷ ʥʘ 50,8 %, 
ʘʢʪʠʚʥʦʩʪʴ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ ʚʳʨʦʩʣʘ 
ʚ ʪʨʠ ʨʘʟʘ. ɺ 2018 ʛʦʜʫ ʦʙʲʝʤ ʨʘʟʤʝʱʝʥʠʡ 
ʩʦʩʪʘʚʠʣ 853,4 ʤʣʨʜ. ʪʝʥʛʝ, ʠʟ ʥʠʭ 
98,1 ʤʣʨʜ. ʪʝʥʛʝ ʙʳʣʦ ʧʨʠʚʣʝʯʝʥʦ 
ʘʢʠʤʘʪʘʤʠ ʯʝʪʳʨʥʘʜʮʘʪʠ ʦʙʣʘʩʪʝʡ, ʛʦʨʦʜʦʚ 
ɸʩʪʘʥʘ ʠ ɸʣʤʘʪʳ ʧʦʜ 0,35 % ʛʦʜʦʚʳʭ 
ʚ ʨʘʤʢʘʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʨʦʛʨʘʤʤʳ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʞʠʣʴʷ. ʈʳʥʦʯʥʦʝ ʨʘʟʤʝʱʝʥʠʝ ʥʘ 10 ʤʣʨʜ. ʪʝʥʛʝ ʧʦʜ 9 % 
ʛʦʜʦʚʳʭ ʦʩʫʱʝʩʪʚʠʣ ʘʢʠʤʘʪ ʛ. ʐʳʤʢʝʥʪ. ʆʙʲʝʤ ʧʨʠʚʣʝʯʝʥʠʷ ʄʠʥʠʩʪʝʨʩʪʚʘ 
ʬʠʥʘʥʩʦʚ ʩʦʩʪʘʚʠʣ 745,4 ʤʣʨʜ. ʪʝʥʛʝ ʧʦʜ 8,4ï8,7 % ʛʦʜʦʚʳʭ. 

ɺ ʨʘʟʨʝʟʝ ʦʩʥʦʚʥʳʭ ʢʘʪʝʛʦʨʠʡ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʧʝʨʚʠʯʥʦʤ ʨʳʥʢʝ ʥʘ ʜʦʣʶ ɹɺʋ 
ʧʨʠʰʣʦʩʴ 1,0 %, ʥʘ ʜʦʣʶ ʙʨʦʢʝʨʦʚ-ʜʠʣʝʨʦʚ ï 0,1 %, ʥʘ ʜʦʣʶ ʜʨʫʛʠʭ 
ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ï 85,9 %, ʜʦʣʷ ʧʨʦʯʠʭ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʩʦʩʪʘʚʠʣʘ 
13,0 %.  

ʆʙʲʝʤ ʪʦʨʛʦʚ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ ʚʳʨʦʩ ʜʦ 791,4 ʤʣʨʜ. ʪʝʥʛʝ ʩ 252,8 ʤʣʨʜ. ʪʝʥʛʝ 
ʚ 2017 ʛʦʜʫ. ɼʦʣʷ ʪʦʨʛʦʚ ʥʦʪʘʤʠ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ 
ʩʦʩʪʘʚʠʣʘ 85,5 % ʦʪ ʦʙʱʝʛʦ ʦʙʦʨʦʪʘ ʪʦʨʛʦʚ ʧʨʦʪʠʚ 79,9 % ʚ 2017 ʛʦʜʫ, ʯʪʦ, 
ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʙʳʣʦ ʩʚʷʟʘʥʦ ʩ ʫʚʝʣʠʯʝʥʠʝʤ ʚ ʦʙʨʘʱʝʥʠʠ ʥʘʟʚʘʥʥʳʭ 
ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʜʦʣʛʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. ʊʘʢ, ʝʩʣʠ ʚ 2017 ʛʦʜʫ ʩʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ 
ʥʦʪ ʚ ʦʙʨʘʱʝʥʠʠ ʙʳʣʦ ʥʘ ʫʨʦʚʥʝ 2,9 ʪʨʣʥ ʪʝʥʛʝ, ʪʦ ʚ 2018 ʛʦʜʫ ʦʥʦ ʫʚʝʣʠʯʠʣʦʩʴ 
ʥʘ 31% ʠ ʜʦʩʪʠʛʣʦ 3,8 ʪʨʣʥ ʪʝʥʛʝ. 

ɺ ʨʘʟʨʝʟʝ ʦʩʥʦʚʥʳʭ ʢʘʪʝʛʦʨʠʡ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ ʥʘ ʜʦʣʶ ɹɺʋ 
ʧʨʠʰʣʦʩʴ 63,9 %, ʥʘ ʜʦʣʶ ʙʨʦʢʝʨʦʚ-ʜʠʣʝʨʦʚ ï 2,0 %, ʥʘ ʜʦʣʶ ʜʨʫʛʠʭ 
ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ï 17,9 %, ʜʦʣʷ ʧʨʦʯʠʭ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʩʦʩʪʘʚʠʣʘ 
15,9 %, ʥʘ ʜʦʣʶ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʧʨʠʰʣʦʩʴ 0,3 %. ʋʯʘʩʪʠʝ ʥʝʨʝʟʠʜʝʥʪʦʚ 
ʩʦʩʪʘʚʠʣʦ 1,5 %. 
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ʎʝʥʥʳʝ ʙʫʤʘʛʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ 

ɺ ʦʪʯʝʪʥʦʤ ʛʦʜʫ ʨʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ 
ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ 
ʧʦʣʫʯʠʣ ʥʦʚʳʡ ʠʤʧʫʣʴʩ ʨʘʟʚʠʪʠʷ. 
ɺ ʦʬʠʮʠʘʣʴʥʳʡ ʩʧʠʩʦʢ ʙʳʣʠ ʚʢʣʶʯʝʥʳ ʧʷʪʴ 
ʚʳʧʫʩʢʦʚ ɽʚʨʘʟʠʡʩʢʦʛʦ ʙʘʥʢʘ ʨʘʟʚʠʪʠʷ ʠ ʜʚʘ 
ʚʳʧʫʩʢʘ ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʬʠʥʘʥʩʦʚʦʡ 
ʢʦʨʧʦʨʘʮʠʠ. 

ɺʩʝʛʦ ʥʘ ʢʦʥʝʮ ʛʦʜʘ ʚ ʪʦʨʛʦʚʳʭ ʩʧʠʩʢʘʭ 
ʥʘʭʦʜʠʣʦʩʴ 14 ʚʳʧʫʩʢʦʚ ʦʙʣʠʛʘʮʠʡ ʪʨʝʭ 
ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ: 
ɽʚʨʘʟʠʡʩʢʦʛʦ ʙʘʥʢʘ ʨʘʟʚʠʪʠʷ, ɽʚʨʦʧʝʡʩʢʦʛʦ 
ʙʘʥʢʘ ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʨʘʟʚʠʪʠʷ 
ʠ ʄʝʞʜʫʥʘʨʦʜʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʢʦʨʧʦʨʘʮʠʠ.  

ʉʦʚʦʢʫʧʥʳʡ ʦʙʲʝʤ ʪʦʨʛʦʚ ʩʦʩʪʘʚʠʣ 
101,0 ʤʣʨʜ. ʪʝʥʛʝ.  

ʆʙʲʝʤ ʪʦʨʛʦʚ ʥʘ ʧʝʨʚʠʯʥʦʤ ʨʳʥʢʝ ʜʦʩʪʠʛ 
100,6 ʤʣʨʜ. ʪʝʥʛʝ. ɺ ʪʝʯʝʥʠʝ ʛʦʜʘ 
ɽʚʨʘʟʠʡʩʢʠʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ ʧʨʠʚʣʝʢ 

90 ʤʣʨʜ. ʪʝʥʛʝ, ʨʘʟʤʝʩʪʠʚ ʪʨʠ ʚʳʧʫʩʢʘ ʪʨʝʭʣʝʪʥʠʭ ʦʙʣʠʛʘʮʠʡ ʧʦʜ 9,1 % 
ʥʘ 50 ʤʣʨʜ. ʪʝʥʛʝ, ʦʜʠʥ ʚʳʧʫʩʢ ʧʷʪʠʣʝʪʥʠʭ ʦʙʣʠʛʘʮʠʡ ʧʦʜ 9,5 % ʥʘ 20 ʤʣʨʜ. ʪʝʥʛʝ 
ʠ ʦʜʠʥ ʚʳʧʫʩʢ ʯʝʪʳʨʝʭʣʝʪʥʠʭ ʦʙʣʠʛʘʮʠʡ ʧʦʜ 9,7 % ʛʦʜʦʚʳʭ ʥʘ 20 ʤʣʨʜ. ʪʝʥʛʝ. 
ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʢʦʨʧʦʨʘʮʠʷ ʧʨʠʚʣʝʢʣʘ 10,6 ʤʣʨʜ. ʪʝʥʛʝ, ʨʘʟʤʝʩʪʠʚ 
ʛʣʦʙʘʣʴʥʳʝ ʘʤʦʨʪʠʟʠʨʫʝʤʳʝ ʥʦʪʳ ʥʝʦʙʝʩʧʝʯʝʥʥʦʛʦ ʜʦʣʛʘ ʧʦʜ 8,3 % ʛʦʜʦʚʳʭ  
ʩʦ ʩʨʦʢʦʤ ʜʦ ʧʦʛʘʰʝʥʠʷ ʯʝʪʳʨʝ ʛʦʜʘ ʠ 7,5 ʣʝʪ. 

ʆʙʲʝʤ ʚʪʦʨʠʯʥʦʛʦ ʨʳʥʢʘ ʩʣʦʞʠʣʩʷ ʥʘ ʫʨʦʚʥʝ 421,1 ʤʣʥ ʪʝʥʛʝ. 

ɺʩʝʛʦ ʚ ʜʘʥʥʦʤ ʩʝʢʪʦʨʝ ʨʳʥʢʘ ʚ ʨʘʟʨʝʟʝ ʦʩʥʦʚʥʳʭ ʢʘʪʝʛʦʨʠʡ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʩʯʝʪʘ 
ɹɺʋ ʧʨʠʰʣʦʩʴ 22,2 %, ʙʨʦʢʝʨʦʚ-ʜʠʣʝʨʦʚ ï 1,2 %, ʜʨʫʛʠʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ 
ʠʥʚʝʩʪʦʨʦʚ ï 68,4 %, ʧʨʦʯʠʭ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ï 8,2 %. ɼʦʣʷ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ 
ʚ ʜʘʥʥʦʤ ʩʝʛʤʝʥʪʝ ʨʳʥʢʘ ʩʦʩʪʘʚʠʣʘ ʤʝʥʝʝ 0,1 %. 
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ʎʝʥʥʳʝ ʙʫʤʘʛʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ 

ɺʘʞʥʳʤ ʩʦʙʳʪʠʝʤ 2018 ʛʦʜʘ ʜʣʷ ʨʳʥʢʘ 
ʷʚʣʷʝʪʩʷ ʧʦʷʚʣʝʥʠʝ ʥʦʚʦʛʦ 
ʠʥʩʪʨʫʤʝʥʪʘ ï ʘʢʮʠʷʤʠ ETF ʥʘ ʀʥʜʝʢʩ 
KASE. ʉ 14 ʜʝʢʘʙʨʷ ʥʘ KASE ʙʳʣʠ 
ʦʪʢʨʳʪʳ ʪʦʨʛʠ ʩʦ ʩʭʝʤʦʡ ʨʘʩʯʝʪʦʚ ʊ+2 
ʘʢʮʠʷʤʠ (IE_FXBF) ʩʝʛʨʝʛʠʨʦʚʘʥʥʦʛʦ 
ʩʫʙʬʦʥʜʘ FinEx FFIN Kazakhstan Equity 
ETF. ɼʘʥʥʳʡ ʠʥʩʪʨʫʤʝʥʪ ʧʦʟʚʦʣʷʝʪ ʙʝʟ 
ʣʠʰʥʠʭ ʪʨʘʪ ʦʙʝʩʧʝʯʠʪʴ 
ʜʠʚʝʨʩʠʬʠʢʘʮʠʶ ʧʦʨʪʬʝʣʷ ʠʥʚʝʩʪʦʨʘ, 
ʧʦʩʢʦʣʴʢʫ ʩʦʜʝʨʞʠʪ ʚ ʩʝʙʝ ʚʩʝ 
ʥʘʠʙʦʣʝʝ ʣʠʢʚʠʜʥʳʝ ʘʢʮʠʠ 
ʦʜʥʦʚʨʝʤʝʥʥʦ. ʈʘʥʝʝ ʩ 16 ʦʢʪʷʙʨʷ 
ʪʦʨʛʠ ʜʘʥʥʳʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʙʳʣʠ 
ʦʪʢʨʳʪʳ ʥʘ ʧʣʦʱʘʜʢʝ ʄʦʩʢʦʚʩʢʦʡ 
ʙʠʨʞʠ. 

ʅʘ ʢʦʥʝʮ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ ʚ ʩʝʢʪʦʨʝ 
ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 
ʬʦʥʜʦʚ ʥʘʭʦʜʠʣʠʩʴ ʩʝʤʴ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʧʦʜ ʫʧʨʘʚʣʝʥʠʝʤ ʰʝʩʪʠ ʢʦʤʧʘʥʠʡ. ɿʘ ʠʩʪʝʢʰʠʡ ʧʝʨʠʦʜ ʦʙʲʝʤ ʪʦʨʛʦʚ ʩʦʩʪʘʚʠʣ 
434,0 ʤʣʥ ʪʝʥʛʝ, ʯʪʦ ʥʠʞʝ ʨʝʟʫʣʴʪʘʪʘ 2017 ʛʦʜʘ ʥʘ 58,7 %.  

ʃʠʜʝʨʘʤʠ ʧʦ ʦʙʲʝʤʫ ʚʳʩʪʫʧʠʣʠ ʧʘʠ CSECfe ʧʦʜ ʫʧʨʘʚʣʝʥʠʝʤ ɸʆ "ʉʝʥʪʨʘʩ 
ʉʝʢʴʶʨʠʪʠʟ", ʩ ʢʦʪʦʨʳʤʠ ʙʳʣʘ ʟʘʢʣʶʯʝʥʘ 71 ʩʜʝʣʢʘ ʦʙʲʝʤʦʤ 275,7 ʤʣʥ ʪʝʥʛʝ, ʥʘ 
ʚʪʦʨʦʤ ʤʝʩʪʝ ï ʧʘʠ ʧʦʜ ʫʧʨʘʚʣʝʥʠʝʤ State Street Global Advisors, ʪʨʦʡʢʫ ʣʠʜʝʨʦʚ 
ʟʘʤʳʢʘʶʪ ʘʢʮʠʠ ʩʫʙʬʦʥʜʘ FinEx FFIN KazakhstanEquity ETF.  

ɺ 2018 ʛʦʜʫ ʜʦʣʷ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʚ ʙʨʫʪʪʦ-ʦʙʦʨʦʪʝ ʪʦʨʛʦʚ ʩʫʱʝʩʪʚʝʥʥʦ ʩʥʠʟʠʣʘʩʴ 
ʜʦ 33,0 % ʩ 51,8 % ʚ 2017 ʛʦʜʫ, ʫʯʘʩʪʠʝ ʙʨʦʢʝʨʩʢʦ-ʜʠʣʝʨʩʢʠʭ ʢʦʤʧʘʥʠʡ ʠ ʠʥʳʭ 
ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʚʦʟʨʦʩʣʦ ʜʦ 16,9 % ʠ 50,1 % ʩ 1,1 % ʠ 47,0 % ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. 
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ɼʝʥʝʞʥʳʡ ʨʳʥʦʢ 

ʉʦʚʦʢʫʧʥʳʡ ʦʙʲʝʤ ʪʦʨʛʦʚ ʥʘ ʨʳʥʢʝ ʜʝʥʝʛ ʜʦʩʪʠʛ 109,5 ʪʨʣʥ ʪʝʥʛʝ, ʩʥʠʟʠʚʰʠʩʴ 
ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʘʥʘʣʦʛʠʯʥʳʤ ʧʦʢʘʟʘʪʝʣʝʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʥʘ 19,3 %, ʠʣʠ ʥʘ 
26,2 ʪʨʣʥ ʪʝʥʛʝ. ʉʥʠʞʝʥʠʝ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʧʨʦʠʟʦʰʣʦ ʚ ʩʚʷʟʠ ʩ ʧʘʜʝʥʠʝʤ 
ʦʙʲʝʤʘ ʪʦʨʛʦʚ ʚʘʣʶʪʥʳʤʠ ʩʚʦʧʘʤʠ. 

ʆʧʝʨʘʮʠʠ ʨʝʧʦ 

ʊʦʨʛʠ ʥʘ ʨʳʥʢʝ ʨʝʧʦ ʧʨʦʭʦʜʠʣʠ 
ʚ ʩʧʦʢʦʡʥʦʤ, ʧʣʘʥʦʤʝʨʥʦʤ ʨʝʞʠʤʝ ʧʦʜ 
ʚʣʠʷʥʠʝʤ ʩʦʭʨʘʥʷʶʱʝʛʦʩʷ ʠʟʙʳʪʢʘ 
ʪʝʥʛʦʚʦʡ ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ. 
ʆʙʲʝʤ ʪʦʨʛʦʚ ʚ ʜʘʥʥʦʤ ʩʝʛʤʝʥʪʝ ʜʦʩʪʠʛ 
75,9 ʪʨʣʥ ʪʝʥʛʝ ʠ, ʢʘʢ ʠ ʚ ʧʨʦʰʣʦʤ ʛʦʜʫ, ʙʳʣ 
ʨʘʚʥʦʤʝʨʥʦ ʨʘʩʧʨʝʜʝʣʝʥ ʧʦ ʤʝʩʷʮʘʤ: 
ʛʦʜʦʚʦʡ ʨʦʩʪ ʦʙʲʝʤʘ ʪʦʨʛʦʚ ʜʦʩʪʠʛ 2,8 % 
ʠʣʠ 2,1 ʪʨʣʥ ʪʝʥʛʝ ʧʨʠ ʩʨʝʜʥʝʜʥʝʚʥʦʤ 
ʦʙʲʝʤʝ ʪʦʨʛʦʚ 308,4 ʤʣʨʜ. ʪʝʥʛʝ (+2,4 % 
ʢ ʘʥʘʣʦʛʠʯʥʦʤʫ ʧʦʢʘʟʘʪʝʣʶ ʧʨʦʰʣʦʛʦ ʛʦʜʘ). 
ʇʨʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʪʘʙʠʣʴʥʳʭ ʧʦʢʘʟʘʪʝʣʷʭ 
ʦʙʲʝʤʦʚ ʪʦʨʛʦʚ, ʚ 2018 ʛʦʜʫ ʫʯʘʩʪʥʠʢʠ 
ʨʳʥʢʘ ʩʪʘʣʠ ʬʦʥʜʠʨʦʚʘʪʴʩʷ ʧʦʜ ʟʘʣʦʛ 
ʮʝʥʥʳʭ ʙʫʤʘʛ ʥʘ ʙʦʣʝʝ ʜʣʠʥʥʳʝ ʩʨʦʢʠ. 
ʉʨʝʜʥʝʚʟʚʝʰʝʥʥʳʡ ʧʦ ʦʙʲʝʤʫ ʩʨʦʢ 
ʦʧʝʨʘʮʠʡ ʨʝʧʦ ʚ ʦʪʯʝʪʥʦʤ ʛʦʜʫ ʫʚʝʣʠʯʠʣʩʷ 

ʥʘ 21,7 % ʜʦ 2,16 ʜʥʝʡ, ʪʦʛʜʘ ʢʘʢ ʚ 2017 ʛʦʜʫ ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʩʦʩʪʘʚʠʣ 
1,78 ʜʥʝʡ. ʉ ʫʯʝʪʦʤ ʧʨʦʜʣʝʥʠʡ ʠ ʜʦʩʨʦʯʥʳʭ ʟʘʢʨʳʪʠʡ ʧʦʟʠʮʠʡ ʬʘʢʪʠʯʝʩʢʠʡ 
ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʳʡ ʧʦ ʦʙʲʝʤʫ ʩʨʦʢ ʦʧʝʨʘʮʠʡ ʨʝʧʦ ʚ 2018 ʛʦʜʫ ʩʦʩʪʘʚʠʣ 2,52 ʜʥʷ 
ʧʨʦʪʠʚ 2,27 ʜʥʷ ʚ 2017 ʛʦʜʫ. 

98,0 % ʦʪ ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʪʦʨʛʦʚ ʧʦ ʩʜʝʣʢʘʤ ʦʪʢʨʳʪʠʷ ʨʝʧʦ ʧʨʠʰʣʦʩʴ ʥʘ ʩʜʝʣʢʠ 
ʘʚʪʦʨʝʧʦ ʩ ʢʦʨʟʠʥʦʡ ɻʎɹ. ʅʘʠʙʦʣʝʝ ʧʦʧʫʣʷʨʥʳʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʥʘ ʨʳʥʢʝ 
ʘʚʪʦʨʝʧʦ ʩ ʢʦʨʟʠʥʦʡ ɻʎɹ ʦʩʪʘʝʪʩʷ ʦʧʝʨʘʮʠʷ ʨʝʧʦ ʩʨʦʢʦʤ ʥʘ ʦʜʠʥ ʜʝʥʴ. ɼʦʣʷ 
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ʩʜʝʣʦʢ ʥʘ ʵʪʦʪ ʩʨʦʢ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʪʦʨʛʦʚ ʥʘ ʨʳʥʢʝ ʘʚʪʦʨʝʧʦ ʩ ʢʦʨʟʠʥʦʡ ɻʎɹ 
ʩʦʩʪʘʚʠʣʘ 86,1 %. 

ɺʩʝʛʦ ʚ 2018 ʛʦʜʫ ʚ ʩʜʝʣʢʘʭ ʥʘ ʨʳʥʢʝ ʨʝʧʦ ʧʨʠʥʠʤʘʣʠ ʫʯʘʩʪʠʝ 47 ʯʣʝʥʦʚ ɹʠʨʞʠ. 
ɹʦʣʝʝ 84 % ʦʪ ʦʙʱʝʛʦ ʦʙʦʨʦʪʘ ʪʦʨʛʦʚ ʚ ʜʘʥʥʦʤ ʩʝʛʤʝʥʪʝ ʟʘʥʷʣʠ ʙʘʥʢʠ. ɼʦʣʷ 
ʫʯʘʩʪʠʷ ʥʝʨʝʟʠʜʝʥʪʦʚ ʙʳʣʘ ʥʝʟʥʘʯʠʪʝʣʴʥʘ ʠ ʩʦʩʪʘʚʠʣʘ 0,2 %. 

ʀʥʜʠʢʘʪʦʨ TONIA, ʢʦʪʦʨʳʡ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʫʶ ʧʨʦʮʝʥʪʥʫʶ 
ʩʪʘʚʢʫ ʧʦ ʩʜʝʣʢʘʤ ʦʪʢʨʳʪʠʷ ʨʝʧʦ ʩʨʦʢʦʤ ʥʘ ʦʜʠʥ ʨʘʙʦʯʠʡ ʜʝʥʴ, ʩʥʠʟʠʣʩʷ ʥʘ 
106 ʙ.ʧ. ʜʦ 8,26 % ʛʦʜʦʚʳʭ. ɺ ʪʦ ʚʨʝʤʷ ʢʘʢ ʟʥʘʯʝʥʠʝ ʠʥʜʠʢʘʪʦʨʘ TWINA, ʢʦʪʦʨʳʡ 
ʦʪʨʘʞʘʝʪ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʫʶ ʧʨʦʮʝʥʪʥʫʶ ʩʪʘʚʢʫ ʧʦ ʩʜʝʣʢʘʤ ʦʪʢʨʳʪʠʷ ʨʝʧʦ 
ʩʨʦʢʦʤ ʥʘ ʩʝʤʴ ʨʘʙʦʯʠʭ ʜʥʝʡ, ʩʥʠʟʠʣʦʩʴ ʥʘ 158ʙ.ʧ ʜʦ 8,27 % ʛʦʜʦʚʳʭ. 
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ʆʧʝʨʘʮʠʠ ʚʘʣʶʪʥʦʛʦ ʩʚʦʧʘ 

ʆʙʲʝʤ ʪʦʨʛʦʚ ʥʘ ʨʳʥʢʝ ʚʘʣʶʪʥʦʛʦ ʩʚʦʧʘ 
ʩʥʠʟʠʣʩʷ ʥʘ 45,6 % ʜʦ 33,7 ʪʨʣʥ ʪʝʥʛʝ. 
ʉʨʝʜʥʝʜʥʝʚʥʦʡ ʦʙʲʝʤ ʦʧʝʨʘʮʠʡ ʩʦʩʪʘʚʠʣ 
136,9 ʤʣʨʜ. ʪʝʥʛʝ, ʯʪʦ ʥʠʞʝ ʘʥʘʣʦʛʠʯʥʦʛʦ 
ʧʦʢʘʟʘʪʝʣʷ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʥʘ 45,9 %. 
ɺ ʠʥʩʪʨʫʤʝʥʪʘʣʴʥʦʡ ʩʪʨʫʢʪʫʨʝ 74,5 % ʦʪ 
ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʪʦʨʛʦʚ (25,1 ʪʨʣʥ ʪʝʥʛʝ) ʥʘ 
ʨʳʥʢʝ ʚʘʣʶʪʥʦʛʦ ʩʚʦʧʘ ʧʨʠʰʣʦʩʴ ʥʘ ʩʜʝʣʢʠ 
ʩ ʜʚʫʭʜʥʝʚʥʳʤ ʚʘʣʶʪʥʦʤ ʩʚʦʧʦʤ 
(USDKZT_0_002).  

ʉ 09 ʘʧʨʝʣʷ 2018 ʛʦʜʘ ʥʘ KASE ʦʪʢʨʳʣʠʩʴ 
ʪʦʨʛʠ ʥʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ: ʦʧʝʨʘʮʠʷʤʠ 
ʚʘʣʶʪʥʦʛʦ ʩʚʦʧʘ ʚ ʦʪʥʦʰʝʥʠʠ ʚʘʣʶʪʥʦʡ 
ʧʘʨʳ ʶʘʥʴ ʂʠʪʘʡʩʢʦʡ  ʅʘʨʦʜʥʦʡ ʈʝʩʧʫʙʣʠʢʠ 
/ ʢʘʟʘʭʩʪʘʥʩʢʠʡ ʪʝʥʛʝ (CNYKZT_0_001 
ʠ CNYKZT_0_002) ʠ ʨʦʩʩʠʡʩʢʠʡ ʨʫʙʣʴ / 
ʢʘʟʘʭʩʪʘʥʩʢʠʡ ʪʝʥʛʝ (RUBKZT_0_001 
ʠ RUBKZT_0_002). 

20 ʩʝʥʪʷʙʨʷ ɽʚʨʘʟʠʡʩʢʦʤʫ ʙʘʥʢʫ ʨʘʟʚʠʪʠʷ 
ʧʨʠʩʚʦʝʥ ʩʪʘʪʫʩ ʤʘʨʢʝʪ-ʤʝʡʢʝʨʘ ʥʘ KASE 
ʧʦ ʠʥʩʪʨʫʤʝʥʪʫ RUBKZT_0_001. ɺ ʩʝʥʪʷʙʨʝ 
ʠ ʦʢʪʷʙʨʝ ʙʳʣʠ ʟʘʢʣʶʯʝʥʳ ʧʦ ʯʝʪʳʨʝ 

ʩʜʝʣʢʠ ʩ ʠʥʩʪʨʫʤʝʥʪʦʤ RUBKZT_0_001 ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 219,5 ʤʣʥ ʪʝʥʛʝ. 

ʉ ʮʝʣʴʶ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʪʨʘʥʩʤʠʩʩʠʦʥʥʦʛʦ ʤʝʭʘʥʠʟʤʘ ʜʝʥʝʞʥʦ-
ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʘ ʪʘʢʞʝ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʧʨʦʠʟʚʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 
ʠʥʩʪʨʫʤʝʥʪʦʚ, ʅʘʮʠʦʥʘʣʴʥʳʡ ɹʘʥʢ ʚ ʘʧʨʝʣʝ 2018 ʛʦʜʘ ʧʨʠʥʷʣ ʨʝʰʝʥʠʝ 
ʧʨʠʩʪʫʧʠʪʴ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʦʧʝʨʘʮʠʡ ʚʘʣʶʪʥʦʛʦ ʩʚʦʧʘ ʩʨʦʢʦʤ ʥʘ ʦʜʠʥ ʜʝʥʴ ʥʘ 
ʧʣʦʱʘʜʢʝ ɹʠʨʞʠ ʢʘʢ ʧʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʶ, ʪʘʢ ʠ ʧʦ ʠʟʲʷʪʠʶ ʣʠʢʚʠʜʥʦʩʪʠ. ʀʟʲʷʪʠʝ 
ʣʠʢʚʠʜʥʦʩʪʠ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʦʜʥʦʜʥʝʚʥʦʡ ʩʪʘʚʢʠ LIBOR, 
ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʣʠʢʚʠʜʥʦʩʪʠ ï ʧʦ ʙʘʟʦʚʦʡ ʩʪʘʚʢʝ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ +2 % 
ʛʦʜʦʚʳʭ. ʂʘʢ ʩʣʝʜʩʪʚʠʝ, ʜʦʭʦʜʥʦʩʪʴ ʦʜʥʦʜʥʝʚʥʦʛʦ ʜʦʣʣʘʨʦʚʦʛʦ ʩʚʦʧʘ SWAP-1D 
(USD) ʥʘʭʦʜʠʣʘʩʴ ʚ ʙʦʣʝʝ ʫʟʢʠʭ ʛʨʘʥʠʮʘʭ ʚ ʩʨʘʚʥʝʥʠʠ ʩ 2017 ʛʦʜʦʤ, ʘ ʢ ʢʦʥʮʫ 
ʛʦʜʘ ʩʥʠʟʠʣʘʩʴ ʥʘ 246 ʙ.ʧ. ʜʦ 7,43 % ʛʦʜʦʚʳʭ. ʀʥʜʠʢʘʪʦʨ SWAP-2D (USD) ʪʘʢʞʝ 
ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣ ʩʥʠʞʝʥʠʝ ʥʘ 365 ʙ.ʧ. ʜʦ 7,38 % ʛʦʜʦʚʳʭ. 

ʈʳʥʦʢ ʠʥʦʩʪʨʘʥʥʳʭ ʚʘʣʶʪ 

ʆʙʲʝʤ ʪʦʨʛʦʚ ʥʘ ʨʳʥʢʝ ʠʥʦʩʪʨʘʥʥʳʭ ʚʘʣʶʪ ʚ 2018 ʛʦʜʫ ʜʦʩʪʠʛ 13,4 ʪʨʣʥ ʪʝʥʛʝ, ʯʪʦ 
ʚʳʰʝ ʘʥʘʣʦʛʠʯʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʥʘ 9,1 %, ʠʣʠ ʥʘ 1,1 ʪʨʣʥ ʪʝʥʛʝ. 
ɺʩʝʛʦ ʩ ʥʘʯʘʣʘ ʛʦʜʘ ʚ ʪʦʨʛʘʭ ʥʘ ʨʳʥʢʝ ʠʥʦʩʪʨʘʥʥʳʭ ʚʘʣʶʪ ʧʨʠʥʠʤʘʣʠ ʫʯʘʩʪʠʝ 
34 ʯʣʝʥʘ KASE. ʉʨʝʜʥʝʜʥʝʚʥʦʡ ʦʙʲʝʤ ʪʦʨʛʦʚ ʜʦʩʪʠʛ 54,7 ʤʣʨʜ. ʪʝʥʛʝ (+8,7 % 
ʢ 2017 ʛʦʜʫ), ʩʨʝʜʥʝʜʥʝʚʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʩʜʝʣʦʢ ï 316 (-33 ʢ 2017 ʛʦʜʫ), ʩʨʝʜʥʠʡ 
ʦʙʲʝʤ ʦʜʥʦʡ ʩʜʝʣʢʠ ï 172,8 ʤʣʥ ʪʝʥʛʝ. 

ɼʦʣʣʘʨ ʉʐɸ. ɺ ʧʝʨʚʫʶ ʧʦʣʦʚʠʥʫ ʦʪʯʝʪʥʦʛʦ ʛʦʜʘ ʥʘʮʠʦʥʘʣʴʥʘʷ ʚʘʣʶʪʘ 
ʧʦʩʪʝʧʝʥʥʦ ʢʨʝʧʣʘ ʢ ʜʦʣʣʘʨʫ, ʩʣʝʜʫʷ ʧʨʠʚʳʯʥʦʡ ʩʝʟʦʥʥʦʡ ʜʠʥʘʤʠʢʝ. ʕʪʦʤʫ 
ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʢʘʢ ʧʝʨʠʦʜ ʥʘʣʦʛʦʚʳʭ ʚʳʧʣʘʪ ʵʢʩʧʦʨʪʝʨʦʚ, ʪʘʢ ʠ ʫʚʝʨʝʥʥʳʡ ʨʦʩʪ 
ʢʦʪʠʨʦʚʦʢ ʥʝʬʪʠ ʤʘʨʢʠ Brent. 

ʇʝʨʚʳʤ ʟʥʘʯʠʤʳʤ ʚʥʝʰʥʠʤ ʰʦʢʦʤ ʩʪʘʣʦ ʚʚʝʜʝʥʠʝ ʥʦʚʳʭ ʘʥʪʠʨʦʩʩʠʡʩʢʠʭ 
ʩʘʥʢʮʠʡ ʩʦ ʩʪʦʨʦʥʳ ʉʐɸ ʚ ʥʘʯʘʣʝ ʘʧʨʝʣʷ. ɺ ʪʦ ʚʨʝʤʷ ʟʘ ʧʝʨʠʦʜ ʩ 05 ʧʦ 11 
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ʘʧʨʝʣʷ ʢʫʨʩ ʧʘʨʳ ʜʦʣʣʘʨ / ʨʫʙʣʴ ʚʳʨʦʩ ʥʘ 
8,5 %. ɼʘʥʥʦʝ ʦʩʣʘʙʣʝʥʠʝ ʨʫʙʣʷ ʢ ʜʦʣʣʘʨʫ 
ʪʨʘʥʩʣʠʨʦʚʘʣʦʩʴ ʥʘ ʢʫʨʩʳ ʚʘʣʶʪʥʳʭ ʧʘʨ ʥʘ 
KASE ʚ ʚʠʜʝ ʨʦʩʪʘ ʢʦʪʠʨʦʚʦʢ USD / KZT ʥʘ 
3,5 % ʠ ʧʘʜʝʥʠʠ ʢʦʪʠʨʦʚʦʢ RUB / KZT ʥʘ 6,4 %. 
ʇʦʩʣʝʜʫʶʱʝʝ ʧʣʘʚʥʦʝ ʦʩʣʘʙʣʝʥʠʝ ʪʝʥʛʝ 
ʧʨʦʭʦʜʠʣʦ ʥʘ ʬʦʥʝ ʦʙʱʝʛʦ ʦʪʪʦʢʘ ʢʘʧʠʪʘʣʘ 
ʩ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ, ʯʪʦ ʙʳʣʦ ʩʚʷʟʘʥʦ 
ʩ ʧʨʦʜʦʣʞʝʥʠʝʤ ʫʞʝʩʪʦʯʝʥʠʷ ʤʦʥʝʪʘʨʥʦʡ 
ʧʦʣʠʪʠʢʠ ʬʝʜʨʝʟʝʨʚʘ ʉʐɸ. 

ʈʘʩʰʠʨʝʥʠʝ ʘʥʪʠʨʦʩʩʠʡʩʢʠʭ ʩʘʥʢʮʠʡ ʚ ʘʚʛʫʩʪʝ 
ʧʨʠʚʝʣʦ ʢ ʘʥʘʣʦʛʠʯʥʦʡ ʘʧʨʝʣʴʩʢʦʡ ʨʝʘʢʮʠʠ 
ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ. ɼʦʧʦʣʥʠʪʝʣʴʥʳʤ ʬʘʢʪʦʨʦʤ 
ʜʘʚʣʝʥʠʷ ʥʘ ʢʫʨʩʳ ʩʪʘʣʦ ʩʪʨʝʤʠʪʝʣʴʥʦʝ 
ʧʘʜʝʥʠʝ ʮʝʥ ʥʘ ʥʝʬʪʴ, ʢʦʪʦʨʘʷ ʜʦʩʪʠʛʥʫʚ ʩʚʦʝʛʦ 
ʙʦʣʝʝ ʯʝʤ ʯʝʪʳʨʝʭʣʝʪʥʝʛʦ ʤʘʢʩʠʤʫʤʘ ʚ ʥʘʯʘʣʝ 
ʦʢʪʷʙʨʷ, ʧʝʨʝʰʣʘ ʚ ʬʘʟʫ ʤʝʜʚʝʞʴʝʛʦ ʨʳʥʢʘ. 

ɼʣʷ ʩʜʝʨʞʠʚʘʥʠʷ ʫʩʠʣʠʚʰʠʭʩʷ 
ʧʨʦʠʥʬʣʷʮʠʦʥʥʳʭ ʨʠʩʢʦʚ ʩʦ ʩʪʦʨʦʥʳ ʚʘʣʶʪʥʦʛʦ 
ʨʳʥʢʘ ʅʘʮʠʦʥʘʣʴʥʳʡ ɹʘʥʢ 15 ʦʢʪʷʙʨʷ ʧʨʠʥʷʣ 
ʨʝʰʝʥʠʝ ʧʦʚʳʩʠʪʴ ʙʘʟʦʚʫʶ ʩʪʘʚʢʫ ʥʘ 25 ʙ.ʧ. ʜʦ 
9,25 % ʛʦʜʦʚʳʭ. ʇʦʩʣʝʜʥʠʡ ʢʚʘʨʪʘʣ 2018 ʛʦʜʘ 
ʧʨʦʰʝʣ ʙʝʟ ʨʝʟʢʠʭ ʢʦʣʝʙʘʥʠʡ ʢʫʨʩʦʚ. ʆʜʥʘʢʦ 
ʚ ʧʨʝʜʜʚʝʨʠʠ ʥʦʚʦʛʦʜʥʠʭ ʧʨʘʟʜʥʠʯʥʳʭ ʜʥʝʡ 
ʦʙʤʝʥʥʳʝ ʢʫʨʩʳ ʠʥʦʩʪʨʘʥʥʳʭ ʚʘʣʶʪ ʥʘ KASE 
ʚʥʦʚʴ ʫʩʪʨʝʤʠʣʠʩʴ ʚʚʝʨʭ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 
ʧʦʩʣʝʜʥʠʡ ʪʦʨʛʦʚʳʡ ʜʝʥʴ 2018 ʛʦʜʘ ʟʘʚʝʨʰʠʣʩʷ 
ʜʦʩʪʠʞʝʥʠʝʤ ʥʦʚʦʛʦ ʠʩʪʦʨʠʯʝʩʢʦʛʦ ʤʘʢʩʠʤʫʤʘ 
ʧʘʨʳ ʜʦʣʣʘʨ / ʪʝʥʛʝ ï ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʘʷ ʮʝʥʘ 
ʦʜʥʦʛʦ ʜʦʣʣʘʨʘ ʥʘ KASE ʧʦ ʠʪʦʛʘʤ ʜʚʫʭ ʩʝʩʩʠʡ 
ʩʦʩʪʘʚʠʣʘ 384,20 ʪʝʥʛʝ (ʧʨʝʜʳʜʫʱʠʡ ʨʝʢʦʨʜ 

ʙʳʣ 21 ʷʥʚʘʨʷ 2016 ʛʦʜʘ ï 383,91 ʪʝʥʛʝ). 

ʈʦʩʩʠʡʩʢʠʡ ʨʫʙʣʴ. ʆʙʲʝʤ ʪʦʨʛʦʚ ʨʫʙʣʝʤ ʩʥʠʟʠʣʩʷ ʥʘ 71,4 % ʜʦ 10,7 ʤʣʨʜ ʨʫʙʣʝʡ. 
ɼʘʥʥʦʝ ʩʥʠʞʝʥʠʝ ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʙʳʣʦ ʩʚʷʟʘʥʦ ʩ ʵʬʬʝʢʪʦʤ ʚʳʩʦʢʦʡ ʙʘʟʳ 2017 
ʛʦʜʘ. ɼʦʧʦʣʥʠʪʝʣʴʥʳʤ ʬʘʢʪʦʨʦʤ ʩʥʠʞʝʥʠʷ ʘʢʪʠʚʥʦʩʪʠ ʫʯʘʩʪʥʠʢʦʚ ʷʚʣʷʝʪʩʷ 
ʫʚʝʣʠʯʠʚʰʘʷʩʷ ʪʫʨʙʫʣʝʥʪʥʦʩʪʴ ʦʙʤʝʥʥʳʭ ʢʫʨʩʦʚ ʪʝʥʛʝ ʠ ʧʘʨʳ ʜʦʣʣʘʨ / ʨʫʙʣʴ, ʯʪʦ 
ʫʚʝʣʦ ʚʥʠʤʘʥʠʝ ʙʦʣʴʰʝ ʚ ʩʪʦʨʦʥʫ ʜʦʣʣʘʨʘ. ʊʘʢ, ʢʦʣʠʯʝʩʪʚʦ ʩʜʝʣʦʢ ʨʫʙʣʝʤ 
ʩʦʩʪʘʚʠʣʦ 1 546, ʯʪʦ ʥʘ 764 ʠ 1 198 ʩʜʝʣʦʢ ʤʝʥʴʰʝ, ʯʝʤ ʚ 2017 ʠ 2016 ʛʦʜʘʭ, 
ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ɺʩʝʛʦ ʚ ʪʦʨʛʘʭ ʩ ʨʫʙʣʝʤ ʧʨʠʥʠʤʘʣʠ ʫʯʘʩʪʠʝ 20 ʯʣʝʥʦʚ ɹʠʨʞʠ, 
ʪʦʛʜʘ ʢʘʢ ʛʦʜʦʤ ʨʘʥʝʝ ʠʭ ʙʳʣʦ 21. 

ʂʠʪʘʡʩʢʠʡ ʶʘʥʴ. ɺʩʝ ʙʦʣʴʰʠʡ ʠʥʪʝʨʝʩ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʧʨʦʷʚʣʷʶʪ ʢ ʪʦʨʛʘʤ 
ʶʘʥʝʤ. ʆʙʲʝʤ ʩʜʝʣʦʢ ʚʳʨʦʩ ʧʦʯʪʠ ʚʜʚʦʝ ʜʦ 218,0 ʤʣʥ ʶʘʥʝʡ. ʂʦʣʠʯʝʩʪʚʦ ʩʜʝʣʦʢ 
ʩʥʠʟʠʣʦʩʴ ʥʘ 341 ʜʦ 545, ʥʦ ʩʨʝʜʥʠʡ ʦʙʲʝʤ ʩʜʝʣʢʠ ʫʚʝʣʠʯʠʣʩʷ ʚ ʪʨʠ ʨʘʟʘ 
ʜʦ 400,0 ʪʳʩ. ʟʘ ʩʜʝʣʢʫ. 
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ʆʧʝʨʘʮʠʦʥʥʳʝ ʠ ʬʠʥʘʥʩʦʚʳʝ ʨʝʟʫʣʴʪʘʪʳ 

ɸʢʪʠʚʳ 

ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 31 ʜʝʢʘʙʨʷ 2018 ʛʦʜʘ ʘʢʪʠʚʳ5 ɹʠʨʞʠ ʩʦʩʪʘʚʠʣʠ 
51 583,8 ʤʣʥ ʪʝʥʛʝ, ʫʚʝʣʠʯʠʚʰʠʩʴ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʦʰʣʦʛʦʜʥʠʤ ʧʦʢʘʟʘʪʝʣʝʤ ʥʘ 
415,3 % (41 574,3 ʤʣʥ ʪʝʥʛʝ).  

 
ɿʥʘʯʠʪʝʣʴʥʳʡ ʨʦʩʪ ʘʢʪʠʚʦʚ ʦʙʫʩʣʦʚʣʝʥ ʪʝʤ, ʯʪʦ ɹʠʨʞʘ ʩ 01 ʦʢʪʷʙʨʷ 2018 ʛʦʜʘ 
ʦʩʫʱʝʩʪʚʣʷʝʪ ʬʫʥʢʮʠʠ ʮʝʥʪʨʘʣʴʥʦʛʦ ʢʦʥʪʨʘʛʝʥʪʘ ʥʘ ʙʠʨʞʝʚʦʤ ʨʳʥʢʝ 
ʠʥʦʩʪʨʘʥʥʳʭ ʚʘʣʶʪ, ʷʚʣ̫̫ ʩʴ ʜʣʷ ʢʘʞʜʦʛʦ ʫʯʘʩʪʥʠʢʘ ʩʪʦʨʦʥʦʡ ʧʦ ʚʩʝʤ 
ʟʘʢʣʶʯʝʥʥʳʤ ʥʘ ʙʠʨʞʝʚʳʭ ʪʦʨʛʘʭ ʩʜʝʣʢʘʤ, ʠ ʛʘʨʘʥʪʠʨʫʝʪ ʠʭ ʠʩʧʦʣʥʝʥʠʝ ʥʘ ʥʝʪʪʦ-
ʦʩʥʦʚʝ.  

ɺ ʩʪʨʫʢʪʫʨʝ ʘʢʪʠʚʦʚ ʜʝʥʴʛʠ ʠ ʠʭ ʵʢʚʠʚʘʣʝʥʪʳ ʫʚʝʣʠʯʠʣʠʩʴ ʩ 102,8 ʤʣʥ ʪʝʥʛʝ ʜʦ 
26 720,5 ʤʣʥ ʪʝʥʛʝ ʚ ʦʩʥʦʚʥʦʤ ʟʘ ʩʯʝʪ ʛʘʨʘʥʪʠʡʥʳʭ ʚʟʥʦʩʦʚ ʠ ʦʙʝʩʧʝʯʝʥʠʷ 
ʙʠʨʞʝʚʳʭ ʩʜʝʣʦʢ ʢʣʠʨʠʥʛʦʚʳʭ ʫʯʘʩʪʥʠʢʦʚ, ʥʘʭʦʜʷʱʠʭʩʷ ʥʘ ʩʯʝʪʘʭ ɹʠʨʞʠ, 
ʧʦʨʪʬʝʣʴ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚʳʨʦʩ ʩ 4 156,1 ʤʣʥ ʜʦ 18 593,2 ʤʣʥ ʪʝʥʛʝ ʟʘ ʩʯʝʪ 
ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʫʢʘʟʘʥʥʳʭ ʩʨʝʜʩʪʚ ʚ ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʥʦʪʳ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ 
ʈʂ. 

ʆʙʷʟʘʪʝʣʴʩʪʚʘ ʠ ʢʘʧʠʪʘʣ 

ʈʘʟʤʝʨ ʦʙʷʟʘʪʝʣʴʩʪʚ ɹʠʨʞʠ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 40 674,3 ʤʣʥ ʪʝʥʛʝ ʠ ʩʦʩʪʘʚʠʣ 
42 671,8 ʤʣʥ ʪʝʥʛʝ, ʠʟ ʢʦʪʦʨʳʭ 91,7 % (39 141,4 ʤʣʥ ʪʝʥʛʝ) ʩʦʩʪʘʚʣʷʶʪ 
ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʝʨʝʜ ʢʣʠʨʠʥʛʦʚʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ (ʧʦ ʛʘʨʘʥʪʠʡʥʳʤ ʚʟʥʦʩʘʤ 
ʠ ʦʙʝʩʧʝʯʝʥʠ)ʁ. 

ʉʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ ɹʠʨʞʠ ʟʘ ʦʪʯʝʪʥʳʡ ʛʦʜ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 11,2 % 
(900,0 ʤʣʥ ʪʝʥʛʝ) ʜʦ 8 912,0 ʤʣʥ ʪʝʥʛʝ ʟʘ ʩʯʝʪ ʧʦʣʫʯʝʥʥʦʛʦ ʯʠʩʪʦʛʦ ʜʦʭʦʜʘ, 
ʦʪʨʘʞʝʥʥʦʛʦ ʚ ʩʪʘʪʴʝ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ. ɼʦʣʷ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 
ʚ ʩʪʨʫʢʪʫʨʝ ʧʘʩʩʠʚʦʚ ʩʦʩʪʘʚʠʣʘ 17,3 %. ʈʘʟʤʝʨ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ɹʠʨʞʠ ʥʝ 
ʠʟʤʝʥʠʣʩʷ, ʜʠʚʠʜʝʥʜʳ ʥʝ ʚʳʧʣʘʯʠʚʘʣʠʩʴ.  

                                            
5
 ʉʦʛʣʘʩʥʦ ʘʫʜʠʨʦʚʘʥʥʦʡ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʛʨʫʧʧʳ KASE ʟʘ 2018 ʛʦʜ 
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ʉʪʨʫʢʪʫʨʘ ʘʢʪʠʚʦʚ KASE, % 

ʌʠʥʘʥʩʦʚʳʝ ʠʥʚʝʩʪʠʮʠʠ 

ʉʨʝʜʩʪʚʘ ʚ ʙʘʥʢʘʭ 

ɼʝʥʴʛʠ, ʦʛʨʘʥʠʯʝʥʥʳʝ ʚ ʠʩʧʦʣʴʟʦʚʘʥʠʠ 

ʆʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘ ʠ ʅʄɸ 

ʇʨʦʯʠʝ ʘʢʪʠʚʳ 

ɸʢʪʠʚʳ ʚ 2017: 10,0 ʤʣʨʜ ʪʝʥʛʝ 

ɸʢʪʠʚʳ ʚ 2018: 51,6 ʤʣʨʜ ʪʝʥʛʝ 
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ɺ 2018 ʛʦʜʫ ɹʠʨʞʘ ʥʘ ʦʩʥʦʚʝ ʨʝʰʝʥʠʷ ʉʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ɹʠʨʞʠ ʚʳʢʫʧʠʣʘ 
ʩʦʙʩʪʚʝʥʥʳʝ ʘʢʮʠʠ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 62,1 ʤʣʥ ʪʝʥʛʝ ʧʦ ʦʙʨʘʱʝʥʠʶ ʘʢʮʠʦʥʝʨʦʚ. 
ʇʨʦʯʠʝ ʬʦʥʜʳ ʫʚʝʣʠʯʠʣʠʩʴ ʥʘ 1 510 ʤʣʥ ʪʝʥʛʝ ʠ ʩʦʩʪʘʚʠʣʠ 1 750 ʤʣʥ ʪʝʥʛʝ 
ʚ ʨʝʟʫʣʴʪʘʪʝ ʫʚʝʣʠʯʝʥʠʷ ʢʣʠʨʠʥʛʦʚʳʭ ʨʝʟʝʨʚʥʳʭ ʬʦʥʜʦʚ, ʬʦʨʤʠʨʫʝʤʳʭ ʟʘ ʩʯʝʪ 
ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ.  

ʈʝʟʝʨʚʳ ʥʘ ʧʝʨʝʦʮʝʥʢʫ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʩʥʠʟʠʣʠʩʴ ʟʘ ʩʯʝʪ ʘʤʦʨʪʠʟʘʮʠʠ ʩʫʤʤʳ 
ʧʝʨʝʦʮʝʥʢʠ ʥʘ 1,2 ʤʣʥ ʪʝʥʛʝ ʠ ʩʦʩʪʘʚʠʣʠ 179,9 ʤʣʥ ʪʝʥʛʝ.  

 

ɼʦʭʦʜʳ 

ɼʦʭʦʜʳ ɹʠʨʞʠ ʧʦ ʠʪʦʛʘʤ 2018 ʛʦʜʘ ʩʦʩʪʘʚʠʣʠ 3 080,9 ʤʣʥ ʪʝʥʛʝ, ʯʪʦ ʚʳʰʝ 
ʨʝʟʫʣʴʪʘʪʘ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʥʘ 559,3 ʤʣʥ ʪʝʥʛʝ ʠʣʠ 22,2 %. ɼʦʭʦʜʳ ʧʦ ʫʩʣʫʛʘʤ ʠ 
ʢʦʤʠʩʩʠʠ ʩʦʩʪʘʚʠʣʠ 2 360,8 ʤʣʥ ʪʝʥʛʝ, ʫʚʝʣʠʯʠʚʰʠʩʴ ʥʘ 421,3 ʤʣʥ ʪʝʥʛʝ ʠʣʠ 
21,7 %, ʧʨʦʮʝʥʪʥʳʝ ʜʦʭʦʜʳ ʧʦʚʳʩʠʣʠʩʴ ʥʘ 117,4 ʤʣʥ ʪʝʥʛʝ ʠʣʠ 21,2 %. 

ʈʦʩʪ ʧʨʦʮʝʥʪʥʳʭ ʜʦʭʦʜʦʚ ʧʨʦʠʟʦʰʝʣ ʟʘ ʩʯʝʪ ʫʚʝʣʠʯʝʥʠʷ ʦʙʲʝʤʘ ʠʥʚʝʩʪʠʨʫʝʤʳʭ 
ʩʨʝʜʩʪʚ. 

ɺ ʩʪʨʫʢʪʫʨʝ ʜʦʭʦʜʦʚ ɹʠʨʞʠ ʧʦ ʫʩʣʫʛʘʤ ʠ ʢʦʤʠʩʩʠʠ ʥʘʠʙʦʣʴʰʠʝ ʜʦʣʠ ʟʘʥʠʤʘʶʪ 
ʜʦʭʦʜʳ ʧʦ ʢʦʤʠʩʩʠʦʥʥʳʤ ʩʙʦʨʘʤ (42,1 %), ʣʠʩʪʠʥʛʦʚʳʤ ʩʙʦʨʘʤ (30,4 %) 
ʠ ʯʣʝʥʩʢʠʤ ʚʟʥʦʩʘʤ (14,4 %).  

ʂʦʤʠʩʩʠʦʥʥʳʝ ʩʙʦʨʳ ɹʠʨʞʠ ʩʦʩʪʘʚʠʣ 993,7 ʤʣʥ ʪʝʥʛʝ, ʫʚʝʣʠʯʠʚʰʠʩʴ 
ʥʘ 305,9 ʤʣʥ ʪʝʥʛʝ ʠʣʠ 44,5 %. ʋʢʘʟʘʥʥʳʡ ʨʦʩʪ ʩʚʷʟʘʥ ʩ ʚʳʩʦʢʦʡ ʘʢʪʠʚʥʦʩʪʴʶ ʥʘ 
ʨʳʥʢʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ ʠ ʨʦʩʪʦʤ ʦʙʲʝʤʦʚ ʪʦʨʛʦʚ ʥʘ ʨʳʥʢʝ ʦʧʝʨʘʮʠʡ 
ʨʝʧʦ.  

ʃʠʩʪʠʥʛʦʚʳʝ ʩʙʦʨʳ ɹʠʨʞʠ ʚ 2018 ʛʦʜʫ ʫʚʝʣʠʯʠʣʠʩʴ ʥʘ 64,0 ʤʣʥ ʪʝʥʛʝ ʠʣʠ 9,8 %, 
ʜʦʩʪʠʛʥʫʚ ʦʪʤʝʪʢʠ ʚ 718,2 ʤʣʥ ʪʝʥʛʝ. ɼʘʥʥʳʡ ʨʦʩʪ ʦʙʫʩʣʦʚʣʝʥ ʫʚʝʣʠʯʝʥʠʝʤ 
ʦʙʲʝʤʦʚ ʚʳʧʫʩʢʦʚ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʘ ʪʘʢʞʝ ʧʦʚʳʰʝʥʠʝʤ ʨʘʟʤʝʨʘ ʄʈʇ.  

ɼʦʭʦʜʳ ʧʦ ʯʣʝʥʩʢʠʤ ʚʟʥʦʩʘʤ ʫʤʝʥʴʰʠʣʠʩʴ ʥʘ 19,5 ʤʣʥ ʪʝʥʛʝ ʠʣʠ 5,4 % ʧʦ 
ʦʪʥʦʰʝʥʠʶ ʢ 2017 ʛʦʜʫ, ʩʦʩʪʘʚʠʚ 340,5 ʤʣʥ ʪʝʥʛʝ, ʯʪʦ ʩʚʷʟʘʥʦ ʩ ʫʤʝʥʴʰʝʥʠʝʤ 
ʢʦʣʠʯʝʩʪʚʘ ʯʣʝʥʦʚ ɹʠʨʞʠ ʧʦ "ʚʘʣʶʪʥʦʡ" ʠ "ʬʦʥʜʦʚʦʡ" ʢʘʪʝʛʦʨʠʷʤ ï ʦʙʱʝʝ 
ʢʦʣʠʯʝʩʪʚʦ ʯʣʝʥʦʚ KASE ʟʘ ʛʦʜ ʩʥʠʟʠʣʦʩʴ ʩ 56 ʜʦ 52 ʦʨʛʘʥʠʟʘʮʠʡ.  
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ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ (ʧʨʘʚʘʷ ʦʩʴ) ROA (ʣʝʚʘʷ ʦʩʴ) 

ROE (ʣʝʚʘʷ ʦʩʴ) 
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ʂʨʦʤʝ ʪʦʛʦ, KASE ʩʥʠʟʠʣʘ ʩʪʘʚʢʠ ʝʞʝʤʝʩʷʯʥʦʛʦ ʯʣʝʥʩʢʦʛʦ ʚʟʥʦʩʘ ʥʘ ʚʘʣʶʪʥʦʤ 
ʨʳʥʢʝ ʩ ʦʜʥʦʚʨʝʤʝʥʥʳʤ ʚʚʦʜʦʤ ʢʣʠʨʠʥʛʦʚʳʭ ʢʦʤʠʩʩʠʡ ʚ ʜʘʥʥʦʤ ʩʝʛʤʝʥʪʝ ʨʳʥʢʘ. 
ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʥʠʞʝʥʠʝ ʯʣʝʥʩʢʠʭ ʚʟʥʦʩʦʚ ʙʳʣʦ ʢʦʤʧʝʥʩʠʨʦʚʘʥʦ ʨʦʩʪʦʤ 
ʢʣʠʨʠʥʛʦʚʳʭ ʩʙʦʨʦʚ.  

ʂʣʠʨʠʥʛʦʚʳʝ ʩʙʦʨʳ ɹʠʨʞʠ ʩʦʩʪʘʚʠʣʠ 73,4 ʤʣʥ ʪʝʥʛʝ, ʫʚʝʣʠʯʠʚʰʠʩʴ ʟʘ ʛʦʜ ʧʦ 
ʫʢʘʟʘʥʥʦʡ ʚʳʰʝ ʧʨʠʯʠʥʝ ʥʘ 71,4 ʤʣʥ ʪʝʥʛʝ.  

ɼʦʭʦʜʳ ʦʪ ʦʢʘʟʘʥʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʫʩʣʫʛ ʫʤʝʥʴʰʠʣʠʩʴ ʚ 2018 ʛʦʜʫ ʥʘ 8,8 ʤʣʥ 
ʪʝʥʛʝ ʠʣʠ 4,2 % ʠ ʩʦʩʪʘʚʠʣʠ 203,8 ʤʣʥ ʪʝʥʛʝ. ɼʘʥʥʦʝ ʩʥʠʞʝʥʠʝ ʩʚʷʟʘʥʦ 
ʩ ʫʤʝʥʴʰʝʥʠʝʤ ʢʦʣʠʯʝʩʪʚʘ ʧʦʣʫʯʘʪʝʣʝʡ ʙʠʨʞʝʚʦʡ ʠʥʬʦʨʤʘʮʠʠ. 

 

ʈʘʩʭʦʜʳ 

ʈʘʩʭʦʜʳ ɹʠʨʞʠ ʧʦ ʠʪʦʛʘʤ ʛʦʜʘ ʩʦʩʪʘʚʠʣʠ 1 938,68 ʤʣʥ ʪʝʥʛʝ ʠ ʧʦ ʩʨʘʚʥʝʥʠʶ 
ʩ ʧʨʦʰʣʳʤ ʛʦʜʦʤ ʫʚʝʣʠʯʠʣʠʩʴ ʥʘ 322,71 ʤʣʥ ʪʝʥʛʝ ʠʣʠ 19,9 %. ɼʘʥʥʦʝ 
ʫʚʝʣʠʯʝʥʠʝ ʦʙʫʩʣʦʚʣʝʥʦ ʚ ʦʩʥʦʚʥʦʤ ʨʦʩʪʦʤ ʨʘʩʭʦʜʦʚ ʥʘ ʧʝʨʩʦʥʘʣ 
ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʥʘʣʦʛʦʚ, ʫʚʝʣʠʯʝʥʠʝʤ ʨʘʩʭʦʜʦʚ ʥʘ ʨʘʟʚʠʪʠʝ ʙʠʟʥʝʩʘ.  

ɺ ʩʪʨʫʢʪʫʨʝ ʨʘʩʭʦʜʦʚ ɹʠʨʞʠ ʥʘʠʙʦʣʴʰʠʝ ʜʦʣʠ ʟʘʥʠʤʘʶʪ ʨʘʩʭʦʜʳ ʥʘ ʧʝʨʩʦʥʘʣ 
(63,2 %), ʠʟʥʦʩ ʠ ʘʤʦʨʪʠʟʘʮʠʷ (6,8 %). 

ʈʝʟʫʣʴʪʘʪʳ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ɹʠʨʞʠ 

ʇʦ ʠʪʦʛʘʤ 2018 ʛʦʜʘ ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ɹʠʨʞʠ ʩʦʩʪʘʚʠʣʘ 965,31 ʤʣʥ ʪʝʥʛʝ, ʯʪʦ ʚʳʰʝ 
ʨʝʟʫʣʴʪʘʪʘ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʥʘ 21,8 %. EBITDA ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 24,8 % ʠ ʩʦʩʪʘʚʠʣʘ 
1 298,35 ʤʣʥ ʪʝʥʛʝ. ʆʧʝʨʘʮʠʦʥʥʳʡ ʜʦʭʦʜ ɹʠʨʞʠ ʫʚʝʣʠʯʠʣʩʷ ʥʘ 22,2 %, ʧʨʠ ʵʪʦʤ 
ʦʧʝʨʘʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ ʫʚʝʣʠʯʠʣʠʩʴ ʥʘ 19,9 %, ʦʧʝʨʘʮʠʦʥʥʘʷ ʤʘʨʞʘ6 
ʫʚʝʣʠʯʠʣʘʩʴ ʜʦ 37,1 % ʚ 2018 ʧʨʦʪʠʚ 35,9 % ʛʦʜʦʤ ʨʘʥʝʝ. ʄʘʨʞʘ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ7 
ʩʦʭʨʘʥʠʣʘʩʴ ʧʨʠʤʝʨʥʦ ʥʘ ʪʦʤ ʞʝ ʫʨʦʚʥʝ 31,3 % ʧʨʦʪʠʚ 31,4 % ʚ ʧʨʦʰʣʦʤ ʛʦʜʫ. 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʢʘʧʠʪʘʣʘ (ROE) ʧʦ ʠʪʦʛʘʤ 2018 ʛʦʜʘ ʫʚʝʣʠʯʠʣʘʩʴ ʩ 10,4 % ʜʦ 
11,4 %. ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ ʘʢʪʠʚʦʚ (ROɸ) ʩʥʠʟʠʣʘʩʴ ʩ 8,9 % ʜʦ 3,1 % ʚ ʨʝʟʫʣʴʪʘʪʝ 
ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʫʚʝʣʠʯʝʥʠʷ ʘʢʪʠʚʦʚ ʧʦ ʫʢʘʟʘʥʥʦʡ ʚʳʰʝ ʧʨʠʯʠʥʝ.  

                                            
6
 ˻ ͭͤͦ΄͔͙͔ͤ ͙ͨͪ͋·͙͡ ͒ͦ ͎͔͙ͤ͊ͦͦͦ͋ͦ͗ͤ͡͡Ύ ͟ ͔ͦͨͪ͊ͼ͙ͦͤͤ·ͣ ͒ͦͻͦ͒͊ͣ 

7
 ˻ ͭͤͦ΄͔͙͔ͤ ;͙͚ͫͭͦ ͙ͨͪ͋·͙͡ ͟ ͔ͦͨͪ͊ͼ͙ͦͤͤ·ͣ ͒ͦͻͦ͒͊ͣ 
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ʉʪʨʫʢʪʫʨʘ ʜʦʭʦʜʦʚ ʚ ʨʘʟʨʝʟʝ ʦʩʥʦʚʥʳʭ ʫʩʣʫʛ 

ʃʠʩʪʠʥʛʦʚʳʝ ʩʙʦʨʳ 

ʏʣʝʥʩʢʠʝ ʚʟʥʦʩʳ 

ʂʦʤʠʩʩʠʦʥʥʳʝ ʩʙʦʨʳ 

ɼʦʭʦʜ ʦʪ ʦʢʘʟʘʥʠʷ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʫʩʣʫʛ 

ɼʦʭʦʜʳ ʧʦ ʫʩʣʫʛʘʤ ʠ ʢʦʤʠʩʩʠʠ, ʧʦʣʫʯʝʥʥʳʝ ʚ 2017: 
1,9 ʤʣʨʜ ʪʝʥʛʝ 

ɼʦʭʦʜʳ ʧʦ ʫʩʣʫʛʘʤ ʠ ʢʦʤʠʩʩʠʠ, ʧʦʣʫʯʝʥʥʳʝ ʚ 2018:  
2,4 ʤʣʨʜ ʪʝʥʛʝ 
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ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ (ʣʝʚʘʷ ʦʩʴ) 
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ȸȱȲȰȿȹȬȼȺȰȹȬɋ ȰȱɋȾȱȷɈȹȺȽȾɈ 

ɺ ʮʝʣʷʭ ʠʟʫʯʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʦʧʳʪʘ ʠ ʧʦʚʳʰʝʥʠʷ ʦʩʚʝʜʦʤʣʝʥʥʦʩʪʠ 
ʠʥʦʩʪʨʘʥʥʳʭ ʵʤʠʪʝʥʪʦʚ ʠ ʠʥʚʝʩʪʦʨʦʚ ʦʙ ʦʪʝʯʝʩʪʚʝʥʥʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ɹʠʨʞʘ 
ʧʨʦʜʦʣʞʘʝʪ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʘʨʝʥʝ.  

ɹʠʨʞʘ ʷʚʣʷʝʪʩʷ ʯʣʝʥʦʤ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʙʠʨʞʝʚʳʭ ʘʩʩʦʮʠʘʮʠʡ World Federation of 
Exchanges (WFE), Federation of Euro-Asian Stock Exchanges (FEAS) 
ʠ ʄʝʞʜʫʥʘʨʦʜʥʘʷ ɸʩʩʦʮʠʘʮʠʷ ɹʠʨʞ ʩʪʨʘʥ ʉʅɻ (ʄɸɹ ʉʅɻ) ʠ ʧʨʠʥʠʤʘʝʪ ʘʢʪʠʚʥʦʝ 
ʫʯʘʩʪʠʝ ʚ ʨʘʙʦʪʝ ʜʘʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. 

ɹʠʨʞʘ ʚʭʦʜʠʪ ʚ ʨʘʙʦʯʠʝ ʛʨʫʧʧʳ WFE ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʪʝʭʥʦʣʦʛʠʷʤ, ʧʦ ʤʘʣʦʤʫ 
ʩʨʝʜʥʝʤʫ ʙʠʟʥʝʩʫ, ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ ʠ ʧʦ ʚʦʧʨʦʩʘʤ 
ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ. ɺ ʨʘʤʢʘʭ ʨʘʙʦʯʠʭ ʛʨʫʧʧ, ɹʠʨʞʘ ʧʨʠʥʠʤʘʣʘ ʫʯʘʩʪʠʝ 
ʚ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʧʦ ʧʨʠʚʣʝʯʝʥʠʶ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʨʘʟʚʠʚʘʶʱʠʝʩʷ 
ʨʳʥʢʠ ʠ ʧʦ ʚʦʧʨʦʩʘʤ ʧʨʠʚʣʝʯʝʥʠʷ ʄʉɹ ʥʘ ʬʦʥʜʦʚʳʝ ʨʳʥʢʠ. 

ɺ ʨʘʤʢʘʭ FEAS, ɹʠʨʞʘ ʚʭʦʜʠʪ ʚ ʨʷʜ ʨʘʙʦʯʠʭ ʛʨʫʧʧ ʧʦ ʚʦʧʨʦʩʘʤ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, 
ʩʠʩʪʝʤ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ ʠʥʚʝʩʪʦʨʘʤʠ ʠ ʫʩʪʦʡʯʠʚʦʤʫ ʨʘʟʚʠʪʠʶ, ʇʨʝʜʩʝʜʘʪʝʣʴ 
ʇʨʘʚʣʝʥʠʷ ɹʠʨʞʠ ʩ 2015 ʧʦ 2018 ʛʦʜʳ ʙʳʣ ʧʨʝʜʩʝʜʘʪʝʣʝʤ ʨʘʙʦʯʝʛʦ ʢʦʤʠʪʝʪʘ 
FEAS. ɹʠʨʞʘ ʧʨʠʥʠʤʘʣʘ ʘʢʪʠʚʥʦʝ ʫʯʘʩʪʠʝ ʚ ʨʘʟʨʘʙʦʪʢʝ ʥʦʚʦʡ ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ 
FEAS. ɸʢʪʠʚʥʦʝ ʫʯʘʩʪʠʝ ʚ FEAS, ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʠʟʫʯʝʥʠʝʤ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 
ʦʧʳʪʘ ʠ ʧʦʟʚʦʣʷʝʪ ʫʢʨʝʧʣʷʪʴ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʪʥʦʰʝʥʠ ̫ɹʠʨʞʠ ʩ ʠʥʦʩʪʨʘʥʥʳʤʠ 
ʙʠʨʞʘʤʠ ʠ ʠʭ ʫʯʘʩʪʥʠʢʘʤʠ. 

ɺ ʥʦʷʙʨʝ 2018 ʛʦʜʘ ɹʠʨʞʘ ʧʨʦʚʝʣʘ ʂʘʟʘʭʩʪʘʥʩʢʠʡ ʙʠʨʞʝʚʦʡ ʬʦʨʫʤ "ʈʦʣʴ 
ʬʦʥʜʦʚʳʭ ʙʠʨʞ ʚ ʫʩʪʦʡʯʠʚʦʤ ʨʘʟʚʠʪʠʠ ʵʢʦʥʦʤʠʢʠ" ʚ ʨʘʤʢʘʭ VIII ʂʦʥʛʨʝʩʩʘ 
ʬʠʥʘʥʩʠʩʪʦʚ, ʦʨʛʘʥʠʟʦʚʘʥʥʦʛʦ ʅɹʈʂ ʩʦʚʤʝʩʪʥʦ ʩ ɸʌʂ ʠ ɹʠʨʞʝʡ. ʅʘ ʜʘʥʥʦʤ 
ʬʦʨʫʤʝ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ ʠʥʦʩʪʨʘʥʥʳʝ ʙʠʨʞʠ, ʧʨʝʜʩʝʜʘʪʝʣʠ ʙʠʨʞʝʚʳʭ 
ʘʩʩʦʮʠʘʮʠʡ ʠ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. ɺ ʨʘʤʢʘʭ 
ʤʝʨʦʧʨʠʷʪʠʷ ʙʳʣʦ ʧʨʦʚʝʜʝʥʦ ʚʥʝʦʯʝʨʝʜʥʦʝ ʟʘʩʝʜʘʥʠʝ ʯʣʝʥʦʚ ʄɸɹ ʉʅɻ, ʥʘ 
ʢʦʪʦʨʦʤ ʫʯʘʩʪʥʠʢʠ ʧʦʜʝʣʠʣʠʩʴ ʨʝʘʣʠʟʦʚʘʥʥʳʤʠ ʧʨʦʝʢʪʘʤʠ ʠ ʦʙʩʫʜʠʣʠ ʦʙʱʠʝ 
ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʧʣʘʥʳ. 

ɺ 2018 ʛʦʜʫ ʙʳʣ ʧʦʜʧʠʩʘʥ ʤʝʤʦʨʘʥʜʫʤ ʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʩ ʈʝʩʧʫʙʣʠʢʘʥʩʢʦʡ 
ʬʦʥʜʦʚʦʡ ʙʠʨʞʝʡ "ʊʦʰʢʝʥʪ" (UZSE), ʥʘʧʨʘʚʣʝʥʥʳʡ ʥʘ ʫʛʣʫʙʣʝʥʥʦʝ 
ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʜʚʫʭ ʙʠʨʞ. ɺ ʨʘʤʢʘʭ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʚʦʧʨʦʩʳ 
ʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʜʦʧʫʩʢʘ ʢ ʙʠʨʞʝʚʳʤ ʨʳʥʢʘʤ, ʦʙ ʦʙʤʝʥʝ ʦʧʳʪʦʤ, ʦ ʚʟʘʠʤʥʦʤ 
ʜʦʧʫʩʢʝ ʢ ʨʘʟʤʝʱʝʥʠʶ ʠ ʦʙʨʘʱʝʥʠʶ ʮʝʥʥʳʭ ʙʫʤʘʛ ʥʘ ɹʠʨʞʝ ʠ UZSE. 

ɹʠʨʞʘ ʧʦʜʧʠʩʘʣʘ ʤʝʤʦʨʘʥʜʫʤ ʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʩ ɹʘʢʠʥʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝʡ 
(BSE) ʚ ʮʝʣʷʭ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʙʦʪʳ ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʜʚʫʭ 
ʩʪʦʨʦʥ ʟʘ ʩʯʝʪ ʦʙʤʝʥʘ ʦʧʳʪʦʤ ʠ ʙʠʨʞʝʚʦʡ ʠʥʬʦʨʤʘʮʠʝʡ. 

ɺ ʨʘʤʢʘʭ ʧʨʠʩʦʝʜʠʥʝʥʠʷ ɹʠʨʞʠ ʢ ʠʥʠʮʠʘʪʠʚʝ ʆʨʛʘʥʠʟʘʮʠʠ ʆʙʲʝʜʠʥʝʥʥʳʭ ʅʘʮʠʡ 
"ʋʩʪʦʡʯʠʚʳʝ ʌʦʥʜʦʚʳʝ ɹʠʨʞʠ" (ʀʥʠʮʠʘʪʠʚʘ SSE) ɹʠʨʞʘ ʧʨʠʥʷʣʘ ʫʯʘʩʪʠʝ 
ʚ ʟʘʩʝʜʘʥʠʠ ʢʨʫʛʣʦʛʦ ʩʪʦʣʘ, ʦʨʛʘʥʠʟʦʚʘʥʥʦʛʦ International Finance Corporation (IFC) 
ʧʦ ʚʦʧʨʦʩʘʤ ʨʘʩʢʨʳʪʠʷ ʠʥʬʦʨʤʘʮʠʠ, ʦʙʝʩʧʝʯʝʥʠʷ ʧʨʦʟʨʘʯʥʦʩʪʠ 
ʠ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʧʨʘʢʪʠʢʠ ʦʮʝʥʢʠ ʵʢʦʣʦʛʠʯʥʦʩʪʠ, ʩʦʮʠʘʣʴʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ 
ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ (ʢʨʠʪʝʨʠʠ ESG) ʜʣʷ ʢʦʤʧʘʥʠʡ ʥʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ 
ʨʳʥʢʘʭ.  

ɹʠʨʞʝʡ ʧʨʦʚʦʜʠʣʠʩʴ ʨʘʙʦʯʠʝ ʧʦʝʟʜʢʠ, ʚʳʩʪʫʧʣʝʥʠʷ ʩ ʧʨʝʟʝʥʪʘʮʠʷʤʠ, 
ʦʟʥʘʢʦʤʠʪʝʣʴʥʳʝ ʠ ʨʘʟʲʷʩʥʠʪʝʣʴʥʳʝ ʚʩʪʨʝʯʠ ʩ ʬʠʥʘʥʩʦʚʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, 
ʙʠʨʞʘʤʠ ʠ ʨʝʛʫʣʷʪʦʨʘʤʠ ʚ ʉʐɸ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ, ʂʠʪʘʝ, ʆɸʕ, ɽʛʠʧʪʝ, ʂʘʪʘʨʝ, 
ɻʨʝʮʠʠ, ʩʫʣʪʘʥʘʪʝ ʆʤʘʥ, ʈʦʩʩʠʠ, ʋʟʙʝʢʠʩʪʘʥʝ ʠ ʊʘʜʞʠʢʠʩʪʘʥʝ.  
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ȶȺȼȻȺȼȬȾȴȮȹɇȵ ȺȾɃȱȾ 

ʂʦʨʧʦʨʘʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ 

ʀʥʬʦʨʤʘʮʠʷ ʦʙ ʘʢʮʠʦʥʝʨʘʭ 

ʅʘ 01 ʥ̫ʚʘʨʷ 2019 ʛʦʜʘ ʦʙʱʝʝ ʢʦʣʠʯʝʩʪʚʦ ʦʙʲʷʚʣʝʥʥʳʭ ʘʢʮʠʡ ɹʠʨʞʠ ʩʦʩʪʘʚʠʣʦ 
5 ʤʣʥ ʰʪʫʢ, ʠʟ ʥʠʭ ʨʘʟʤʝʱʝʥʦ 942 013 ʘʢʮʠʡ, ʚʳʢʫʧʣʝʥʦ ɹʠʨʞʝʡ 13 329 ʘʢʮʠʡ, 
ʘʢʮʠʦʥʝʨʘʤʠ ɹʠʨʞʠ ʷʚʣʷʣʦʩʴ 51 ʣʠʮʦ, ʚ ʪʦʤ ʯʠʩʣʝ ʙʘʥʢʠ, ʙʨʦʢʝʨʩʢʠʝ 
ʦʨʛʘʥʠʟʘʮʠʠ, ʨʦʟʥʠʯʥʳʝ ʠʥʚʝʩʪʦʨʳ ï ʬʠʟʠʯʝʩʢʠʝ ʣʠʮʘ. ʅʘʮʠʦʥʘʣʴʥʦʤʫ ɹʘʥʢʫ 
ʧʨʠʥʘʜʣʝʞʘʣʘ ʜʦʣʷ ʚ 50,1 % ʦʪ ʦʙʱʝʛʦ ʢʦʣʠʯʝʩʪʚʘ ʨʘʟʤʝʱʝʥʥʳʭ ʘʢʮʠʡ ɹʠʨʞʠ. 
 

 

ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʘʢʮʠʦʥʝʨʦʚ 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʦʙʱʝʝ ʩʦʙʨʘʥʠʝ 
ʘʢʮʠʦʥʝʨʦʚ ʷʚʣʷʝʪʩʷ ʚʳʩʰʠʤ ʦʨʛʘʥʦʤ ʫʧʨʘʚʣʝʥʠʷ ɹʠʨʞʠ. ʇʝʨʝʯʝʥʴ ʚʦʧʨʦʩʦʚ, 
ʦʪʥʦʩʷʱʠʭʩʷ ʢ ʢʦʤʧʝʪʝʥʮʠʠ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ, ʦʧʨʝʜʝʣʝʥ ʟʘʢʦʥʦʤ 
ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ "ʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ" ʠ ʫʩʪʘʚʦʤ ɹʠʨʞʠ.  

30 ʤʘʷ 2018 ʛʦʜʘ ʦʙʱʠʤ ʩʦʙʨʘʥʠʝʤ ʘʢʮʠʦʥʝʨʦʚ ʩʬʦʨʤʠʨʦʚʘʥ ʥʦʚʳʡ ʩʦʩʪʘʚ 
ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ: 

ï ʪʨʠ ʥʝʠʟʙʠʨʘʝʤʳʭ ʯʣʝʥʘ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ (ʜʚʘ ʧʨʝʜʩʪʘʚʠʪʝʣʷ 
ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʢʘʢ ʫʧʦʣʥʦʤʦʯʝʥʥʦʛʦ ʦʨʛʘʥʘ 
ʠ ʚʣʘʜʝʣʴʮʘ "ʟʦʣʦʪʦʡ ʘʢʮʠʠ" ʠ ʇʨʝʜʩʝʜʘʪʝʣʴ ʇʨʘʚʣʝʥʠʷ ɹʠʨʞʠ ʧʦ 
ʜʦʣʞʥʦʩʪʠ); 

ï ʪʨʠ ʥʝʟʘʚʠʩʠʤʳʭ ʜʠʨʝʢʪʦʨʘ ɹʠʨʞʠ; 

ï ʪʨʠ ʧʨʝʜʩʪʘʚʠʪʝʣʷ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ ɹʠʨʞʠ. 

ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ KASE 

ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʷʚʣʷʝʪʩʷ ʦʨʛʘʥʦʤ ʫʧʨʘʚʣʝʥʠʷ ɹʠʨʞʠ ʦʩʫʱʝʩʪʚʣʷʝʪ ʦʙʱʝʝ 
ʨʫʢʦʚʦʜʩʪʚʦ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ɹʠʨʞʠ ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʨʝʰʝʥʠʷ ʚʦʧʨʦʩʦʚ, 
ʦʪʥʝʩʝʥʥʳʭ ʟʘʢʦʥʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ "ʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ" ʠ/ʠʣʠ 
ʫʩʪʘʚʦʤ ɹʠʨʞʠ ʢ ʠʩʢʣʶʯʠʪʝʣʴʥʦʡ ʢʦʤʧʝʪʝʥʮʠʠ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ 
ɹʠʨʞʠ. 

50,1 

9,9 

27,4 

0,8 
11,8 

ʉʪʨʫʢʪʫʨʘ ʘʢʮʠʦʥʝʨʦʚ KASE, % 

ʅʘʮʠʦʥʘʣʴʥʳʡ ɹʘʥʢ 

ɹʨʦʢʝʨʳ 

ɹɺʋ 

ʈʦʟʥʠʯʥʳʝ ʠʥʚʝʩʪʦʨʳ 

ɼʨʫʛʠʝ 

51 
ʘʢʮʠʦʥʝʨ 
ʥʘ 01.01.19 
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ɿʘʩʝʜʘʥʠʷ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ KASE ʚ 2018 ʛʦʜʫ ʧʨʦʚʦʜʠʣʠʩʴ ʥʘ ʨʝʛʫʣʷʨʥʦʡ 
ʦʩʥʦʚʝ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʇʦʣʦʞʝʥʠʝʤ ʦ ʉʦʚʝʪʝ ʜʠʨʝʢʪʦʨʦʚ. ʇʦ ʤʝʨʝ 
ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʧʨʦʚʦʜʠʣ ʚʥʝʦʯʝʨʝʜʥʳʝ ʟʘʩʝʜʘʥʠʷ. 

ɿʘ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ ʥʘ ʟʘʩʝʜʘʥʠʷʭ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʨʘʩʩʤʘʪʨʠʚʘʣʠʩʴ ʢʘʢ 
ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ, ʪʘʢ ʠ ʪʝʢʫʱʠʝ ʚʦʧʨʦʩʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ɹʠʨʞʠ, ʚʭʦʜʷʱʠʝ ʚ ʝʛʦ 
ʢʦʤʧʝʪʝʥʮʠʶ. ʇʝʨʝʯʝʥʴ ʚʦʧʨʦʩʦʚ ʠ ʨʝʰʝʥʠʷ ʧʦ ʥʠʤ ʦʪʨʘʞʝʥʳ ʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ 
ʧʨʦʪʦʢʦʣʘʭ ʟʘʩʝʜʘʥʠʡ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ɹʠʨʞʠ ʠ ʨʝʰʝʥʠʷʭ, ʧʨʠʥʷʪʳʭ ʧʫʪʝʤ 
ʟʘʦʯʥʦʛʦ ʛʦʣʦʩʦʚʘʥʠʷ ʝʛʦ ʯʣʝʥʦʚ.  

ɿʘ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ ʉʦʚʝʪʦʤ ʜʠʨʝʢʪʦʨʦʚ ɹʠʨʞʠ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ 
ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʦ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ, 
ʦʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ ʧʨʦʚʝʜʝʥʦ 24 ʦʯʥʳʭ ʟʘʩʝʜʘʥʠ ̫ ʠ 14 ʟʘʦʯʥʳʭ 
ʛʦʣʦʩʦʚʘʥʠʡ ʯʣʝʥʦʚ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ, ʨʘʩʩʤʦʪʨʝʥʦ ʠ ʫʪʚʝʨʞʜʝʥʦ 
48 ʜʦʢʫʤʝʥʪʦʚ ɹʠʨʞʠ, ʨʝʛʫʣʠʨʫʶʱʠʭ ʝʝ ʚʥʫʪʨʝʥʥʶʶ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʚ ʪʦʤ ʯʠʩʣʝ 
ʧʦʧʨʘʚʢʠ ʚ ʜʝʡʩʪʚʫʶʱʠʝ ʚʥʫʪʨʝʥʥʠʝ ʜʦʢʫʤʝʥʪʳ ɹʠʨʞʠ. 

 

ɺ ʩʦʩʪʘʚ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʚ ʪʝʯʝʥʠʝ 2018 ʛʦʜʘ ʚʭʦʜʠʣʠ ʩʣʝʜʫʶʱʠʝ ʣʠʮʘ: 
 

ʇʨʝʜʩʪʘʚʠʪʝʣʠ ʫʧʦʣʥʦʤʦʯʝʥʥʦʛʦ ʦʨʛʘʥʘ ʥʘ ʦʩʥʦʚʘʥʠʠ ʟʘʢʦʥʘ ʈʝʩʧʫʙʣʠʢʠ 
ʂʘʟʘʭʩʪʘʥ "ʆ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ" 

ʂʫʨʤʘʥʦʚ ɾʘʥʘʪ ɹʦʩʪʘʥʦʚʠʯ 
(ʇʨʝʜʩʝʜʘʪʝʣʴ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ) ï ʟʘʤʝʩʪʠʪʝʣʴ ʇʨʝʜʩʝʜʘʪʝʣʷ ʅʘʮʠʦʥʘʣʴʥʦʛʦ 
ɹʘʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ; 

ʄʫʭʘʤʝʜʞʘʥʦʚ ɸʜʠʣʴ ʅʫʨʣʘʥʦʚʠʯ 
ʜʠʨʝʢʪʦʨ ɼʝʧʘʨʪʘʤʝʥʪʘ ʤʦʥʝʪʘʨʥʳʭ ʦʧʝʨʘʮʠʡ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʝʩʧʫʙʣʠʢʠ 
ʂʘʟʘʭʩʪʘʥ; 

ʈʫʢʦʚʦʜʠʪʝʣʴ ʠʩʧʦʣʥʠʪʝʣʴʥʦʛʦ ʦʨʛʘʥʘ ʥʘ ʦʩʥʦʚʘʥʠʠ ʫʩʪʘʚʘ ɹʠʨʞʠ 

ɸʣʜʘʤʙʝʨʛʝʥ ɸʣʠʥʘ ᴆʪʝʤʽʩץʳʟʳ  
ʇʨʝʜʩʝʜʘʪʝʣʴ ʇʨʘʚʣʝʥʠʷ KASE; 

ʀʟʙʠʨʘʝʤʳʝ ʯʣʝʥʳ ʦʨʛʘʥʘ ʫʧʨʘʚʣʝʥʠʷ ʥʘ ʦʩʥʦʚʘʥʠʠ ʟʘʢʦʥʘ ʈʝʩʧʫʙʣʠʢʠ 
ʂʘʟʘʭʩʪʘʥ "ʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ" 

ɸʙʜʨʘʟʘʢʦʚ ɽʣʴʜʘʨ ʉʦʚʝʪʦʚʠʯ  
ʧʨʝʜʩʝʜʘʪʝʣʴ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ɸʆ "ʉʝʥʪʨʘʩʉʝʢʴʶʨʠʪʠʟ"; 

ɸʶʧʦʚ ʊʘʣʛʘʪ ɾʦʣʜʘʩʙʝʢʦʚʠʯ  
ʜʠʨʝʢʪʦʨ ʂʘʟʥʘʯʝʡʩʪʚʘ, ɸʆ "ʅʘʨʦʜʥʳʡ ɹʘʥʢ ʂʘʟʘʭʩʪʘʥʘ"; 

ɼʘʤʠʪʦʚ ʂʘʜʳʨʞʘʥ ʂʘʙʜʦʰʝʚʠʯ 
ʥʝʟʘʚʠʩʠʤʳʡ ʜʠʨʝʢʪʦʨ KASE 
ʯʣʝʥ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ï ʥʝʟʘʚʠʩʠʤʳʡ ʜʠʨʝʢʪʦʨ ɸʆ "ɽʜʠʥʳʡ ʥʘʢʦʧʠʪʝʣʴʥʳʡ 
ʧʝʥʩʠʦʥʥʳʡ ʬʦʥʜ" 

ʂʳʰʧʘʥʘʢʦʚ ɺʠʢʪʦʨ ɸʣʝʢʩʝʝʚʠʯ  
ʟʘʤʝʩʪʠʪʝʣʴ ʇʨʝʜʩʝʜʘʪʝʣʷ ʇʨʘʚʣʝʥʠʷ ɸʆ "BCC Invest" ï ʜʦʯʝʨʥʷʷ ʦʨʛʘʥʠʟʘʮʠʷ 
ɸʆ "ɹʘʥʢ ʎʝʥʪʨʂʨʝʜʠʪ"; 

 

 

 

http://www.kase.kz/files/normative_base/info_sd_kurmanov.pdf
http://www.kase.kz/files/normative_base/info_sd_mukhamedzhanov.pdf
http://www.kase.kz/files/normative_base/info_sd_abdrazakov.pdf
http://www.kase.kz/files/normative_base/info_sd_joldasbekov.pdf
http://www.kase.kz/files/normative_base/info_sd_kyshpanakov.pdf
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ʄʘʨʠʯ ʀʛʦʨʴ ʃʝʦʥʠʜʦʚʠʯ  

ʥʝʟʘʚʠʩʠʤʳʡ ʜʠʨʝʢʪʦʨ KASE 
ʯʣʝʥ ʇʨʘʚʣʝʥʠʷ-ʋʧʨʘʚʣʷʶʱʠʡ ʜʠʨʝʢʪʦʨ ʧʦ ʜʝʥʝʞʥʦʤʫ ʠ ʩʨʦʯʥʦʤʫ ʨʳʥʢʘʤ 
ʇɸʆ "ʄʦʩʢʦʚʩʢʘʷ ɹʠʨʞʘ ʄʄɺɹ-ʈʊʉ"  

ʊʘʰʤʝʪʦʚ ʄʠʨʣʘʥ ɾʘʧʘʨʙʝʢʦʚʠʯ 
ʥʝʟʘʚʠʩʠʤʳʡ ʜʠʨʝʢʪʦʨ KASE. 

ʅʘ ɹʠʨʞʝ ʧʨʠ ʉʦʚʝʪʝ ʜʠʨʝʢʪʦʨʦʚ ʜʣʷ ʨʘʩʩʤʦʪʨʝʥʠʷ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʭ ʚʦʧʨʦʩʦʚ  
ʠ ʧʦʜʛʦʪʦʚʢʠ ʨʝʢʦʤʝʥʜʘʮʠʡ ʉʦʚʝʪʫ ʜʠʨʝʢʪʦʨʦʚ ʜʝʡʩʪʚʫʶʪ ʩʣʝʜʫʶʱʠʝ ʢʦʤʠʪʝʪʳ 
ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʠ ʢʦʤʠʩʩʠʠ ɹʠʨʞʠ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʦʥʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ "ʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ": 

ï ʂʦʤʠʪʝʪ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʧʦ ʙʶʜʞʝʪʫ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʤʫ ʧʣʘʥʠʨʦʚʘʥʠʶ; 

ï ʂʦʤʠʪʝʪ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʧʦ ʚʥʫʪʨʝʥʥʝʤʫ ʘʫʜʠʪʫ; 

ï ʂʦʤʠʪʝʪ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʧʦ ʢʘʜʨʘʤ, ʚʦʟʥʘʛʨʘʞʜʝʥʠʷʤ ʠ ʩʦʮʠʘʣʴʥʳʤ 
 ʚʦʧʨʦʩʘʤ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʊʨʝʙʦʚʘʥʠʷʤʠ ʢ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʝ ʦʨʛʘʥʠʟʘʪʦʨʘ ʪʦʨʛʦʚ 
ʠ ʩʦʩʪʘʚʫ ʣʠʩʪʠʥʛʦʚʦʡ ʢʦʤʠʩʩʠʠ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ, ʫʪʚʝʨʞʜʝʥʥʳʤʠ 
ʧʦʩʪʘʥʦʚʣʝʥʠʝʤ ʇʨʘʚʣʝʥʠʷ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ, ʥʘ 
ɹʠʨʞʝ ʜʝʡʩʪʚʫʶʪ: 

ï ʃʠʩʪʠʥʛʦʚʘʷ ʢʦʤʠʩʩʠʷ; 

ï ʂʦʤʠʪʝʪ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʧʦ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʠ ʘʫʜʠʪʫ ʵʤʠʪʝʥʪʦʚ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʇʦʨʷʜʢʦʤ ʨʘʟʨʝʰʝʥʠʷ ʩʧʦʨʦʚ ʠ ʢʦʥʬʣʠʢʪʦʚ, ʚʦʟʥʠʢʘʶʱʠʭ  
ʚ ʧʨʦʮʝʩʩʝ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʩʜʝʣʦʢ ʩ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ, ʫʪʚʝʨʞʜʝʥʥʳʤ 
ʨʝʰʝʥʠʝʤ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ, ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʂʦʤʠʩʩʠʷ ʧʦ ʨʘʟʨʝʰʝʥʠʶ ʩʧʦʨʦʚ 
ʠ ʢʦʥʬʣʠʢʪʦʚ. 

ʇʦʨʷʜʦʢ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ ʨʘʙʦʪʳ ʢʦʤʠʪʝʪʦʚ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʠ ʢʦʤʠʩʩʠʡ ɹʠʨʞʠ 
ʠʭ ʢʦʣʠʯʝʩʪʚʦ, ʘ ʪʘʢʞʝ ʠʭ ʢʦʤʧʝʪʝʥʮʠʷ, ʬʫʥʢʮʠʠ, ʢʦʣʠʯʝʩʪʚʝʥʥʳʡ ʩʦʩʪʘʚ 
ʨʝʛʣʘʤʝʥʪʠʨʫʶʪʩʷ ʚʥʫʪʨʝʥʥʠʤʠ ʜʦʢʫʤʝʥʪʘʤʠ ʦʙʱʝʩʪʚʘ, ʫʪʚʝʨʞʜʘʝʤʳʤʠ ʉʦʚʝʪʦʤ 
ʜʠʨʝʢʪʦʨʦʚ. 

ɺ 2018 ʛʦʜʫ ʧʨʦʚʝʜʝʥʳ: 

- 16 ʟʘʩʝʜʘʥʠʡ ʂʦʤʠʪʝʪʘ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ɹʠʨʞʠ ʧʦ ʙʶʜʞʝʪʫ 
ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʦʤʫ ʧʣʘʥʠʨʦʚʘʥʠʶ;  

- 12 ʟʘʩʝʜʘʥʠʡ ʂʦʤʠʪʝʪʘ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ɹʠʨʞʠ ʧʦ ʢʘʜʨʘʤ, 
ʚʦʟʥʘʛʨʘʞʜʝʥʠʷʤ ʠ ʩʦʮʠʘʣʴʥʳʤ ʚʦʧʨʦʩʘʤ;  

- 11 ʟʘʩʝʜʘʥʠʡ ʂʦʤʠʪʝʪʘ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ɹʠʨʞʠ ʧʦ ʚʥʫʪʨʝʥʥʝʤʫ ʘʫʜʠʪʫ; 

- 13 ʟʘʩʝʜʘʥʠʡ ʃʠʩʪʠʥʛʦʚʦʡ ʢʦʤʠʩʩʠʠ, ʘ ʪʘʢʞʝ 21 ʟʘʦʯʥʦʝ ʛʦʣʦʩʦʚʘʥʠʝ ʜʘʥʥʦʡ 
ʢʦʤʠʩʩʠʠ;  

- ʧʷʪʴ ʟʘʩʝʜʘʥʠʡ ʂʦʤʠʪʝʪʘ ʧʦ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʠ ʘʫʜʠʪʫ ʵʤʠʪʝʥʪʦʚ. 

ɺ ʪʝʯʝʥʠʝ 2018 ʛʦʜʘ ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʚ ʧʦʣʥʦʡ ʤʝʨʝ ʚʳʧʦʣʥʠʣ ʮʝʣʠ, ʟʘʜʘʯʠ, 
ʬʫʥʢʮʠʦʥʘʣʴʥʳʝ ʦʙʷʟʘʥʥʦʩʪʠ, ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʂʦʜʝʢʩʦʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 
ʫʧʨʘʚʣʝʥʠʷ ɹʠʨʞʠ, ʫʩʪʘʚʦʤ ɹʠʨʞʠ, ʇʦʣʦʞʝʥʠʝʤ ʦ ʉʦʚʝʪʝ ʜʠʨʝʢʪʦʨʦʚ, ʯʪʦ 
ʦʪʨʘʟʠʣʦʩʴ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʥʘ ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʝʟʫʣʴʪʘʪʘʭ 
ʜʝʷʪʝʣʴʥʦʩʪʠ ɹʠʨʞʠ ʚ 2018 ʛʦʜʫ. 

 

 

http://www.kase.kz/files/normative_base/info_sd_tashmetov.pdf





















