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CpaBHeHMe pbIHKOB: UHBECTOPbI

Knro4vyeBoe OTiin4dne No CTpykTtype MHBeCTopoB —

yd4acTtne NeHCUOHHbIX ¢pOoHAOB U MHOCTPaAHHbLIX UHBECTOPOB

YKkpauHa Poccus KasaxcTtaH
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B3anmocBssb PbIHKOB O0JIroB. KasaxcTaH

6ymaru BTA He noka3biBalOT CUNIbHOW B3aUMOCBSA3M. ..
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OCHOBHbIe NMPUYUHBI:
* pa3Hble PbIHKN — pa3Hble MHBECTOPbI
+ 6onbLUo cnpoc Ha Bymarn Ha BHYTPEHHEM pbiHKe
* HU3Kas NIMKBUAHOCTb BHYTPEHHEro BTOPUYHOIO PbIHKa I TuranAlem

B3anmocBasb pbIHKOB gosnroB: KazaxctaH

...TaKkxke Kak n 6ymarn KaskommepuobaHka
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QaHHble: Bloomberg, KASE
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B3anmocBssb PbIHKOB O0JIroB. Poccus

pblHOK aonroB B Poccuu nokasbiBaeT 60]1I:l.|.|yr0 B3aMMOCBA3b
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OQaHHble: Bloomberg, Cbonds

OCHOBHbIE NPUYMHBI:
* pasHble PbIHKYM — Of{HW UHBECTOPbI
* IHOCTPaHHbIE UHBECTOPbI — Ha BHYTPEHHEM PbiHKE
* OTHOCMTENBHO BbICOKAs NIMKBUAHOCTb BHYTPEHHErO PbiHKa I TuranAlem

B3anmocBaA3b pbIHKOB AOSIFOB: YKpauHa

B3aMMOCBsI3b 3aliMOB B YKpanHe noxoxa Ha CUTyauuro B KasaxcTtaHe
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Poccusa n YkpauHa: oxngaHus
OT pa3BUTUA NEHCUOHHON CUCTEMbI

pa3Butue NEeHCUOHHOW CUCTEMbI B ABYX CTpaHaXx

MOXeT UMeTb pa3fnun4HbIn 3cpcekT

YkpaunHa Poccus
NeHCUOHHbIe (hoHAbI Ne1 Ne 2

BNUsIHWE Ha NUKBUAHOCTb MOJIOXUTENIbHO NoNoXuTenbHO

JFIMKBUOHOCTb BTOPUYHOIO PbIHKa Xyxe nyuwe

mHBecTMUumn N Bo BHELIHNE PbIHKX BO3MOXHbI OrpaHnyeHns
orpaHu4eHus MarioBepOSATHbI
B3anmMocBA3b pbIHKOB JONTOB BO3MOXHO ynyuwmTes
yXyawuTcs
J/ TuranAlem

BbiBoabl: KasaxcTaH

* HOpMaTMBHbIE OrpaHnyYeHns He No3sonsoT MNP apdekTnBHO

KpeauToBaTb SKOHOMUKY — pealribHble KpeauTopbl 6aHkKu, kak areHTbl MNP

* POCT (hOHAOBOTO pbiHKa He yAOBNETBOPSET NoTpebHOCTM B

(PUHaAHCUPOBaHNM GAHKOBCKOW CUCTEMbI — BbINyCKM €BPOOOHA0B

* 6aHkn OCTaHYTCA OCHOBHbIMWA 3MUTEHTAMN Ha BHYTPEHHEM PbIHKE

* pocT 06bEMOB 3aIMOB He(hMHAHCOBOTO cekTopa GyaeT NPoMCXoauTh 3a cHeT
CPEeaHUX KOMMaHUN — CYLLECTBEHHbIE NIUCTUHIOBbIE OrpaHNYeHus

J/ TuranAlem




BbiBoAabl ons nHBeCcToOpoOoB U IMUTEHTOB

HeaddpekTuBHbIE pbIHKK — He Bcerga nioxo
* apbutpax
*  «AavBepcudmrKaLmsa» OJHOro KpeauTHOro pucka
*  WHCTPYMEHT Anst PMHAHCOBOr0 MEHEIKMEHTa 3aEMLLMKOB
*  BO3MOXHOCTb NPMBMEYeHUs AeLleBoro hoHANpoBaHUS

Pa3BuTre HaKONUTENbLHON NEHCUOHHON CUCTEMbI, BEPOSITHO, MOXET
NpUBECTU K yBenu4eHuto Heah(heKTMBHOCTU (POHAOBOro pbiHKa

J/ TuranAlem

Bakhtiyar Batyrbek

admintas@bta.kz
+7.3272.505515

Ruslan Yegembayev

egembaev@bta.kz
+7.3272.505515

Disclaimer

This presentation has been prepared by and reflects the current view of the TuranAlem Securities JSC research team. This presentation is provided to you for information purposes and is
not intended as an offer or solicitation of the purchase or sale of a financial instrument. The information contained herein has been obtained from carefully selected sources and
considered to be reliable but is not necessarily complete and its accuracy can not be guaranteed. The views reflected herein are subject to change without notice. TuranAlem Securities
JSC, its shareholders, TuranAlem Securities, its affiliates and their respective officers, directors and , including individuals directly in the prep: of this
bresentation may from time to time deal in, hold or act as market makers or advisors, brokers or commercial / investment bankers in relation of the securities or derivatives thereof, of
persons mentioned in this document or be represented on the board of such persons. Neither TuranAlem Securities JSC, nor TuranAlem Securities, nor any employee of TuranAlem
Securities or TuranAlem Securities JSC thereof accepts any liability for any direct of loss arising from any use of this publication or its contents. The information
is taken from public sources that we consider reliable, but we do not affirm that that they are absolutely right. TuranAlem Securities JSC does not take any responsibillty to update the
information in this presentation regularly or correct any possible inaccuracies.
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