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MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

Pa3sgen 1. KPATKUE CBEAEHUA O LUEHHbBIX BYMAI'AX

1.1  CseaeHus O BbinycKaeMblx obnmraumsax

HacToswmi Bbinyck 06aMraumin ocyLLeCcTBNSETCS B paMKax Nepeon 0bnnraumoHHon nporpamMmbl AO
«Kcenn» (panee — «3MuTeHT», «KoMmnaHus», «06wectBo») NOF72, 3apernctpupoBaHHon 12 aekabps
2017 ropa HaumoHanbHbiM BaHkoM Pecnybnukm KasaxctaH. O6wui 06beMm 3apermcTpupoBaHHOM
obnuraumoHHoi nporpammbl coctaensieT 50 000 000 000 (nsTbaecsT MUNNMapAoB) TeHre. B npeaenax
YKa3aHHOM 06/MrauMoHHOM NporpaMMbl DMUTEHT paHee He OCYLWECTBAAN BbiMYCKOB 06aMraumi.
MepBbIii BbINYCK B paMkax MepBoM 06AMrauMoHHOM NporpaMMbl 3aperncTpupoBaH 12 pekabpsi 2017
roaa nog HomMepoM F72-1, HauMOHasbHbI MAeHTUUKaUMOHHBIA HoMep KZPO1Y03F725.

MopsakoBbIA HOMEp
TeKyLlero Bbinycka
ob6nurauui B npegenax
06 1MrauMoHHOM
nporpaMmmbil

Bua o6nuraumi

Konuuecrtso
BblNyCKaeMbIX
O6nurauum

KonuuectBo O6nurauuii,
NNaHUpyeMbIX K
pa3MeLleHuIo

HoMuHanbHan
CTOMMOCTb Of1HOM
O6nurauumn

O6wuii 06bEM BbinycKa
O6nurauunu

CraBka BO3HarpaxaeHusi
no O6nuraunsam

Mnannpyemasn
AOXOAHOCTb Ha AaTy
pa3smeLyeHun

Cpok ob6palyeHusn
O6nuraumi

Tengri Capital DCM

1 (nepsbiit)

KynoHHble obnurauum 6e3 obecneveHuns («Obavraumm»)

30,000,000 (TpmAauaTb MUIMOHOB) LUTYK

30,000,000 (TpuauaTb MUIMOHOB) LUTYK

1,000 (ogHa ThiCcSYa) TeHre

30,000,000,000 (TpmauaTb MUNIMAPAOB) TEHre

CTaBka BO3HArpaxKaeHus SBNSeTca (UKCMPOBAHHOM Ha BECb CpPoOK obpalleHus
O6nuraumii, n coctaenseTt 11.5% (oanHHaaUATb LENbIX NATb AECATbIX MPOLIEHTA) OT
HOMMWHasbHOM cToMMocTn O6nuraumi

MnaHvpyeMblii AManasoH AOXOAHOCTM Ha AaTy pasMelleHus Obnuraumin coctaBnsieT +
100 6a3mnCHbIX MYHKTa OTHOCWUTENBbHO KYMOHHOM CTaBkW. OfHaKko, LeHa pa3MeLleHus
onpeaensieTcs UCXOAs U3 HaWyyllMX PbIHOYHBLIX YCOBWUI, CITOXMBLUMXCS Ha MOMEHT
3aKNI0YEHNS CAENOK

3 (Tpn) roga c gaTbl Havana obpalleHust



[Jekabpb 2017

[aTta, c koTopoM
HauyMHaeTCA HauncneHme
BO3HarpamgeHus

NMepuoanuyHoOCTb
BbINJ1aThl
BO3HarpaxxgeHus n
(nnn) patbl BbIMIATHI
BO3HarpaxpaeHus no
O6nauraynsam

Mopspok n ycnosus
BbinJiaThbl
BO3HarpaxpaeHus

Mepuoa BpemMeHy,
npuMeHaeMoro ais
pacueta
BO3HarpaxaeHus no
O6nuraunsam

Mopsiaok pacuyeToB npu
BbIMyCKe
MHAEKCUPOBAHHbIX
o6nurauumn
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Hauuncnenue BO3HarpaxxaeHusa no O6J‘IVII'aL|,VIF|M OCYLLECTBNAETCA C JAaTbl Ha4dana
obpalleHus Obnuraupii

BbinnaTa KyrnoHHOro BO3HarpaxaeHusi NpPousBOAUTCS 2 pas3a B rof, COOTBETCTBEHHO
yepes Kaxable LeCTb MecsueB C AaThl Hadvana obpalleHns O6nuraumii eXeroaHo o
cpoka noraliueHus Obnuraunii

BbinnaTta KynmoHHOMO BO3HarpaXKaeHus NpOM3BOAMTCA MyTEM MepeBoAa AEHEr B TeHre
Ha TeKylume cyeTa aepxateneit O6nuraumin B TeueHue 15 KaneHaapHbIX AHEN C AaThl,
cnemyiolleil 3a MOCNedHUM AHEM Nepuoaa, 3a KOTOPLIA OCyLIEeCTBASETCA BbinnaTa
BO3HArPaXXAeHMs.

Ha nony4yeHne KyrnoHHOro BO3HArpaXXAeHWsi UMEIOT MPaBo JMLUA, 3aperncTpPMpOBaHHbIe
B peecTpe Aepxateneii o6nMrauuii Mo COCTOSIHMIO Ha Hadanio MocieaHero AHs
nepvoaa, 3a KOTOpbI OCyLLEeCTBAAOTCA BbinnaThl («/[AaTa dukcaumm»).

B cnyyae ecnu pepxatenem O6nvraumii Byaet SBNSTbCS Hepe3uaeHT Pecny6inku
KasaxcTtaH, BbiMnaTta KymnmoOHHOrO BO3HarpaxaeHus 6yaeT npou3BoAMTbCS B TEHre Ha
6aHKOBCKMI cueT pepxxaTenss Obnuraumii Mo PekBM3MTaM, YKa3aHHbIM B peecTpe
pepxatenein  Obnuraumii, npuv  HanuumMm  6aHKOBCKOTO CYeTa Ha  TeppuTopun
Pecnybnukn KasaxctaH. KoHBepTauus TeHre B WHYIO BanoTy (MCKAouMTenbHO EBpo
win pgonnap CLUA) npu Bbinnate BO3HarpaxkaeHuss no O6nvraumsm Aonyckaetcs B
crlyyae nony4veHuss JMUTEHTOM He Mo3aHee, veM 3a 3 (Tpu) paboumx AHS A0 AaThl
OKOHYAHWS COOTBETCTBYIOLLErO KyMOHHOMO Mepuoaa OT Aepxatens O6nuraumii —
Hepe3ngeHTa Pecnybnunkn KasaxcTaH - COOTBETCTBYIOLLENO MUCbMEHHOMO 3asiB/IEHMS.
Boinnata KymnmoHHOro BoO3HarpaxaeHus B EBpo wim B ponnapax CLUA  6yaer
MPOV3BOANTLCA MO CPEAHEB3BELLEHHOMY KypCy, KOTOpbIi ChopMMpoBascst No utoram
[HeBHOW ceccum ToproB Ha AO «KasaxctaHckas ®PoHaoBasi bupxa» Ha [AeHb,
NpeawecTsyowmii  AHIO  dakTuyeckol BbiniaTtel. KoHBepTauusi CyMMbl B TeHre B
WMHOCTPaHHYKO BatoTy OyaeT npou3BOAUTLCS 3a cyeT gepxatens Obnuraumin —
Hepe3uaeHTa Pecnybnukn KasaxcraH.

Bbinnata KyrnmoHHOro BO3HarpaxaeHus no O6nuraumsM npousBOAUTCS M3 pacyeTa
BpeMeHHOW 6a3bl 30/360 (TpuAauaTh AHEN B MecsiLie/ TpUCTa LUECTbAECAT IHEN B roay)

O6nuraumm f4aHHOro BbiMyCKa He SBASIOTCA UHAEKCUMPOBAHHLIMU



[Jekabpb 2017

Ecnu craBka
BO3HarpaxaeHus He
apnsiercsa
(pUKCcMpoBaHHOIA, TO
yKa3biBaeTCcs NopsaaokK
onpepneneHus ee
pa3smepa

YcnoBus u cnocob
noralleHumsa
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KynoHHass CTaBka BO3HArpaxzaeHus sBnsieTcs (GUKCMPOBAHHOW Ha BeCb CPOK
ob6palleHus Obnurauuii

O6nuraumy MorallaTca Mo HOMUHAMBHOW CTOMMOCTM C OHOBPEMEHHON BbIMAATON
NoCNeAHEro KyMoHHOMO BO3HArpaXKaeHus MyTeM nepeBoAa feHer (B TeHre) Ha
6aHKOBCKME cueTa aepxaTeneit O6nuraumii No peKkBM3UTaM, YKasaHHbIM B peecTpe
Aepxateneii O6nuraumii, B TeueHne 15 KaneHZapHbIX AHEW C AaTbl, Creaylowen 3a
nocnegHUM AHeM obpalueHns O6nuraumi.

HoMuHanbHas CTOMMOCTb M CyMMa MNOCNeAHero KyrnoHHOro BO3HAarpaxkaeHuws no
Ob6nuraumamM BbINIAYMBAKOTCA NIMUAM, KOTOpble 06/1aaatoT NpaBoM Ha MX MOJyYeHue U
3aperncTpuMpoBaHHbIM B peecTpe AepxxaTeneil obnuraumii no cocTosiHMio Ha «[aTty
®ukcaummn» (N0 BPEMEHN B MeCTe HaXOXAEHWS perMcTpaTopa, OCYLLECTBSOWEro
BEAEHWE CUCTEMbI PEECTPOB AepXXaTenen LUeHHbIX ByMar IMUTEHTA).

B cnyyae ecnu gepxxatenem Obnuraumii sBnsieTca HepesmaeHT Pecrnybnunkm KasaxcraH,
BblMflaTa  KYMOHHOMO  BO3HarpaXKAeHWss W HOMWMHaNbHOW  cToMMocTM  6ypeT
NMpou3BOANTLCS B TEHIe Ha BGAHKOBCKMI cyeT aepxatens Obnvraumin No pekBusMTaM,
yKa3aHHbIM B peecTpe Aep)kaTenei obnuraumii, npyu Hanmumm 6aHKOBCKOro CYeTa Ha
Tepputopun  Pecnybnukn KasaxctaH. KoHBepTauusi TeHre B WHYIO  BanloTy
(uckntountensHo EBpo wnm  pgonnap CLUA) npwu  BbinaTte BO3HArpaXaeHus U
HOMWHaNbHOM cToMMocT no  O6nuraumsiM  JOMyCKaeTcss B Clydyae  MoSydeHust
SMUTEHTOM He no3gHee, yeM 3a 3 (Tpu) paboumx AHS A0 AaTbl OKOHYaHWS Cpoka
obpaileHnss Obnuraumini ot aepxatens O6nuraumii — HepesuaeHTa Pecny6nvku
KasaxctaH - COOTBETCTBYIOLLErO0 MUCbMEHHOrO 3asBfeHus. Bbinnata KynoHHOro
BO3HArpaXxaeHnss U HOMMHanbHOW cTomMocT B EBpo wnu B ponnapax CLUA 6ypert
MpPOV3BOANTLCA MO CPEAHEB3BELLEHHOMY KypCy, KOTOpbIi ChopMMpoBascst No utoram
[HeBHOW ceccum ToproB Ha AO «KasaxctaHckas ®oHaoBasi bBupxa» Ha [AeHb,
NnpeawecTByOWMn AHIO  (akTUyeckoin BbinaaTel. KoHBepTauMss CyMMbl B TEHre B
WMHOCTPaHHYKO BatoTy OydeT npou3BOAUTLCS 3a cyeT pgepxatens Obnuvraumin —
Hepe3uaeHTa Pecnybnvkn KasaxcraH.



Hanoroo6soxeHue
Bosuagﬁ'g??ﬁe%%}l no

obnuraumam
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Mepen npuobpeteHnem O6aMraumMii NOKynaTessM crieayeT MPOKOHCYNbTUPOBaTbCs C
Ha/IOroBbIMM ~ KOHCY/IbTaHTaMu Mo BonpocaMHBﬁSWM%Hb'H%WQHﬁWy%Ac?fﬂ‘@cﬁ &
Obnurauuii, a Takxe NosyyYeHUst BO3HArpaXaeHni no HUM 1 pesynbTaTaM noAo6HbIX
AENCTBUIA COrnacHo HaforoBOMYy 3akoHoaaTenbCTay PK.

CornacHo Kopekcy Pecnybnukm KasaxctaH «O Hanorax m apyrnx o6s3aTesibHbIX
nnatexax B 6lomkeT» (Hanoroebii Koaekc PK) B uensx HanoroobnoxeHus
cneaylowme BbiMaTbl MO LEeHHbIM OyMaraM OTHOCATCS K BO3HArpaxkaeHusM u
NMPpU3HalOTCS AOXOAO0M MO LEeHHbIM ByMaram:

1) Bo3HarpaxaeHue no A0AroBbIM LEeHHbIM byMaram B BUAE ANCKOHTa Nnbo KynoHa (C
Y4EeTOM AMCKOHTa, Nnbo npemmm OT CTOMMOCTM MNEPBUYHOrO pa3mMelleHust n (Mnu)
CTOMMOCTM  MpuobpeTeHns),  BbiMaaTbl  Avuy,  SBASIOWEMYCS A48 ;vua,
BbIMN/Ia4YMBAIOLLEr0 BO3HArpaXaeHne, AepaTesieM ero AOMroBbiX LeHHbIX 6ymar (nm.
39 n.1cr. 12);

2) NpUpoOCT CTOMMOCTM:

- MpY peann3aunn — NonoXxuTesbHas pasHuua 6e3 yyeta KyrnoHa Mexay CTOMMOCTbIO
peanu3auMn 1M nepBoHaYasbHOM CTOMMOCTbIO C YYETOM aMOpTM3auMM AMCKOHTa M
(vn) NnpemMun Ha AaTy peanu3auuu,

- NpY Nepefaye B Ka4yecTBe BKIafa B YCTaBHbIN KanuTan — NosioXXUTeNbHast pasHuua
6e3 ydyeTa KyrnoHa Mexay CTOMMOCTbIO AOMrOBOM LieHHOW 6yMaru, onpeaeneHHou
MUCXOAS W3  CTOMMOCTW  BKNada, YKasaHHOM B yuypeauTenbHbIX — AOKYMeHTax
IOpUANYECKOrO NWLA@, W MNepBOHAYanbHOW CTOMMOCTbIO C YYETOM aMopTU3auuu
OMCKOHTA U (Mn) NpeMun Ha JaTy nepegaqm,

- Mpy BbIObITUM B pe3ynbTaTe peopraHvM3auuy IOpUAMYECKOro mua nyTeM CInsHUS,
NPUCOEANHEHWS, pa3feNieHnst W BblAENeHMs] — NOMOXUTENbHas pasHuua 6e3 yyerta
KyrnoHa Mexzay CTOMMOCTbIO, OTPaXXEHHOWN B NepeaaTodHOM aKTe UM pas3aennuTeslbHOM
6anaHce, M NepBOHaYanbHOM CTOMMOCTbLIO C YYETOM amMOpPTM3aLUMM AUCKOHTa U (MNn)
npeMun Ha aaTty BbibbITMA (M. 6 CT. 87).

B cootBetctBUM ¢ nn. 18) n. 1 cT. 85 Kogekca Pecnybnukn KasaxcraH «O Hanorax u
Apyrux obsizaTenbHbIX nnaTeXxax B 6I0AXKeT» BO3HArpaXxaeHue rno AONroBOW LiEHHOM
6yMare BKJIIOYAEeTCsl B COBOKYMHbIN FOA0BOM AOXOA,.

Hapsaay ¢ atum nn. 2) u nn. 7) n. 2 ct. 133 Hanoroeoro Kogekca PK npenocrasnsioT
HanoronnartenbliMkaM MpaBO HA YMeHblleHWe HanoroobnaraeMoro p[oxoaa Ha
BO3Harpa)kgeHve no AoroBbiM LeHHbIM ByMaram, HaxoAsawmMcs Ha AaTy HaumcneHus
TAaKoOro  BO3HarpaxzaeHns B  oduuManbHOM  ciucke  (DOHZOBOM  BUpxH,
(bYHKUMOHMpYIoLWel Ha TeppuTopun Pecnybnvku KasaxcraH, a Takke Ha AOXoAbl OT
npuMpocTa CTOMMOCTM NPU peanu3aumMm MEeTOAOM OTKPbIThbIX TOProB Ha (hOHAOBOWA
6upxe, (QYHKUMOHMPYLOWEN Ha TeppuTopun Pecnybnmnkmu KasaxcraH, LeHHbIX 6ymar,
HaxoaaWmMXcs Ha AeHb peanusaunn B oduuManbHbIX CIMCKAX AaHHOM (OHA0BOM
6UpPXXK, yMeHbLUeHHble Ha YObITKM, BO3HWKWIME OT peanu3aunyv MeToAOM OTKPbITbIX
TOproB Ha ¢oHAOBOW 6upxe, GYHKUMOHUPYIOLWEA Ha Tepputopumn Pecny6nvku
KasaxcTaH, UeHHbIXx 6ymar, HaxoAsWMXCs Ha AeHb peanu3aunMn B oduuMarbHbIX
CrnmMcKax AaHHoW hoHA0BOW BUPXM.

B Hactosilee BpeMss B Pecnybnuke KasaxctaH AeicTBytoT 52 KOHBEHUMM 06
n3bexaHuM ABOMHOrO HaNoOroo6/OXKEHUS U NMPeAoTBpaLLEHUN YKNOHEHUS OT ynniaThl
HafloroB Ha [OXOA4 W KanuTan, 3aKIl4eHHbIX Pecnybnukon KasaxctaH C
WHOCTPaHHbIMU rOCyAapCTBaMMm.

YcTpaHeHWe ABOWHOrO HanoroobioXKeHus MpeacTaBnser cobol npoueaypy, koraa
Ka)K[0e W3 [0roBapuBAIOLIMXCA rOCyAapcTB O06eCcrneynBaeT  HanoroniatesbLmnKy
BO3MOXHOCTb YM/aTUTb Hanor TOMbKO OAWH pa3 — B OAHOW M3 CTpaH-yUYaCTHWUKOB
COrfaLLeHus.

MepeyeHb CTpaH, C KOTOPbIMM WMEIOTCS KOHBEHUMM 06 u36eXaHuuM [ABOWHOro
HANoroob/IoKeHNsT M NPEAOTBPALLEHMN  YKIIOHEHMS OT  HaslloroobfioXeHus B
OTHOLUEHUM HANOroB Ha A0X0A M KanwTas, 3ak/ouveHHble Pecnybnvkoi Kasaxcrarg ¢
MHOCTPaHHbIMK rocyfapcTBamm, npeactaeneH B Mpunoxenun 1.
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Mpas.a, OepxaTtenb Obnuraumm nMeeT Npaso:

npepocraBnsieMble
O6nurauyuei ee
aep)xartenio

Ha nosyyeHne HOMUHANbLHOM cToMMocTM OB6nurauuii B MopsaKe U CPOKM,
npeaycMOTPeHHbIE NPOCNEKTOM Bbinycka O6nurauuii.

Ha MO/lyYyeHWe KYMOHHOro BO3HarpaxaeHus no ObnuraumsMm B MOpsiAKE M
CPOKW, NPeayCMOTPEHHbIE NMPOCMEKTOM Bbinycka O6nuraumi.

cB06OAHOrO MpofaBaTb M MHbIM 06pa3oM OTYYXAaTb MpUHAANEXalne emy
O6bnuraumu.

Ha nosny4eHue MHPOPMaUMM O AEATENbHOCTM DMUTEHTa M ero PMHAHCOBOM
COCTOSIHWMM, MpeayCMOTPEHHbIM 3aKOHOAATeNbCTBOM Pecnybnmkmn KasaxcraH u
TpeboBaHuaMm AO «KasaxcTaHckas doHaoBas bupixa».

MHblE MpaBa, BblITEKAOLME M3 NpaBa cOBCTBEHHOCTU Ha O6nMraummn B ciyvasx
W nopsiake, NpeayCMOTPEHHOM 3aKOHOAATENbCTBOM Pecnybamku KasaxcraH.

B cnyyae Hactynnenus Cobbitust gedonTta’ noboit aepxatens Obnuraumii B
TeyeHue 7 (ceMn) KaneHaapHbIX AHeN ¢ aaTbl HacTynneHns Cobbitus agedonTta
MMeeT nMpaBO MoAdaTb 3asiB/ieHMe O BblKyne MWMEoWMXC Yy  Hero
O6nuraumii/npaB  TpeboBaHus no O6nuraumsM, Mo LeHe, KoTopast
COOTBETCTBYET HOMMHAJIbHOM CTOMMOCTM O6nmrauunii ¢ y4ETOM HaKoMIEHHOro
BO3HArpaXAeHUsi MOC MNeHst 3a Kaxabld AeHb MPOCPOYKM MO BbinjaTe
HOMWHaJIbHOM CTOMMOCTU W/WMM KYMOHHOrO BO3HArpaXXAeHWus, UCUUCTISEMYIO
ncxoas M3 oduumanbHol CTaBku peduHaHCcMpoBaHus HaumoHanbHoro baHka
Pecnybnukn KasaxcTaH, AENCTBYIOWYIO Ha AeHb WCMOMHEHUS| AEHEXHOro
06513aTeNbCTBa MM €ro COOTBETCTBYIOLWEN YacTu (T.e. Ha AaTy, Creaytowyo
3a NocnieaHUM AHEM Mepuoda, 3a KOTOpbIN OCyLeCTBAsSIETCs BbinsaTa). Mocne
Mosly4eHns OQHOrO M3 TaKMX 3asBNIEHUA DMUTEHT onpeaensieT AaTy BblKyna,
KoTopasi go/mkHa 6biTb He no3aHee 80 (BOCbMMAECSTW) KaneHAapHbIX AHEW C
AaTbl MoslydeHus 3asBneHust gepxatens O6nuraumii/npaB TpeboBaHUS MO
O6nuraumaM, n MHMOOPMUPYET O AaTe NpPeAcTosiliero Bbikyrna O6nurauuii
nyTeM W3BELlEHUS NpeAcTaBuTens AepxaTtenen O6nuraumii, a Takxke
pasMelleHeM uHdopMauum Ha nybaMUYHO AOCTYMHBIX MHTEPHET- pecypcax,
TaKUX Kak, a) obuumanbHblit canT ImMuteHTa (Www.kcell.kz); 6) oduumanbHbilii
calt AO «KasaxcrtaHckass oHpoBasi 6upxa»  (www.kase.kz); B)
odunumanbHbii canT [denosutapus ¢uHaHcoBon otdyeTHocTn (www.dfo.kz) B
TeyeHne 3  (Tpéx) paboumx AHel nocne AHS MpUHATUS pellenus. Mpu
HeBbINaTe MM YAaCTUYHOM HEBbIMIATE KYMOHHOTO BO3HArpaXAeHWUs BbIKYM
Obnuraumii  6yaeT  OCyWeCTBASITbCS  TOMIbKO  MUCXOAS M3 MOAAHHBIX
aepxatensamn Obnurauuii 3asieneHnin. epxatenu Ob6nuraumin, He nogaslume
3asBMIEHUIA, MUMEIOT MPaBO Ha MoralleHue, UMeILWMXCs Y HUX O6nuraumii no
NCTeYEHUN cpoka obpalleHus Obnuralui.

B cnydae HecobnogeHNs OQHOMO MM HECKONbKUX M3 MEePEYMCIIEHHBIX HUXKEe

OrpaHUYEHNIA:
- He ponyckaTb HapyweHWi MO CpokaM MpeaoCTaBfeHNs FOAOBOM W
NMPOMEXYTOUHOM ¢hmHaHcoBoOW OTYETHOCTH, YCTAHOBJ/IEHHbIX

JIMCTUHIOBbIM [IOrOBOPOM, 3aK/IlOYEHHbIM MeXay SMUTeHToM U AO
«KazaxcTraHckas poHaoBasi bupxa»;

— He ponyckaTb HapyleHwiA Mo CpokaMm MNpeaocTaBfieHUsl ayAUTOPCKUX
OTYETOB MO  roAoBOM  (PMHAHCOBOM  OTYETHOCTM  DMUTEHTa,
YCTaHOBJ/IEHHbIX  JIMCTUHIOBLIM  JOrOBOPOM,  3akKJIlOUYEHHbIM  MexXay

! ﬂ,e(bOJ'IT — HeBbINONHeHWe 0bs3aTenbcTB No O6amraumsaM dMUTEHTa. CO6bITVIH, NO HACTYNNEHUIO KOTOPbIX MOXET 6bITb 06BSABNEH ﬂe(bOJ'IT no

O6nuraumsm sensitotcs «CobbiTuamm dedonTa».

Tengri Capital DCM
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SmuTteHToM M AO «KasaxcTtaHckas doHaoBas bupxa», 3a UCK/IOYEHUEM
C/lydaeB, KoOrga HapylleHWe CPOKOB MpeAoCTaBNeHNs ayAUTOPCKUX
OTYETOB NPOU30LLIIO B CNEACTBUE AEUCTBUIA ayAMTOPCKON KOMMAHUW;

— DMUTEHT 0653yeTca coxpaHaTb  KoadpduumeHT obbemMa umucToro
duHaHcoBoro aonra® k EBITDA (Net Leverage Ratio) Ha ypoBHe Huxe
2,5 (mBe uenbix nATb AECATbIX), KOTOPbIA PaccuUMTLIBAETCS MO
cnegytoulen dopmyne:

FD —C

NLR = £ BITDA

oe NLR — Net leverage ratio,
FD — ¢pmHaHcoBble 0bs3aTenbCTBa IMUTEHTA,
C — neHexXHble CpeacTBa U UX SKBUBANEHTbI,

EBITDA — poxofbl A0 BbiMAaTbl BO3HArpaXaeHWnm Mo (puHaHCOBLIM
obs3aTensLCcTBaM, HasnoroB 1 aMopTU3aunm.

DMUTEHT AoMKeH MHGOpMUMpoBaTb AepxaTene Obnuraumin o gakte Takoro
HapyLlleHns nyTeM cooblueHMs NpeacTaBuTENO aepxaTtenein Ob6nuraumi, a
Takke NybnmKaumelt COOTBETCTBYIOLEr0 coobleHMst Ha odurLManbHbIX cakTax
OmuteHTa  (www.kcell.kz), AO «KasaxcTtaHckass doHgoBas  6upxa»
(www.kase.kz) n [enosuTtapust duHaHcoBol oTuyeTHocT (www.dfo.kz), B
TeueHue 3 (Tpex) paboumx AHeN ¢ aaThbl HapylueHusi. CoobLieHNe AO0MKHO
cogepxaTb  NOAPOGHYHD  MHGOpMaUMlo O  MpUYMHAX  BO3HWKHOBEHUS
HapylUeHUs 1 npoueaypax NpeabsBieHns TpeboBaHU DMUTEHTY MO BbIKyMNy
pasMeLleHHbIX O6nnraumii. SMUTEHT LO/DKEH NPEeANpPUHSATL COOTBETCTBYIOLME
Mepbl MO YCTPAHEHWUIO HapyLUEHWI KOBEHAHT B TeuyeHue 60 (wectnaecaTu)
KaneHaapHbiX AHEW C  AaThl  BO3HUKHOBEHWUSI HapyweHusi («[Mepvop
OTCPOYKU»). B cnydyae, ecnvM HapylleHUst He 6blIN YCTpaHeHbl B YKa3aHHbIN
Cpok, aepxatenb Obnuraunii B TedeHne 7 (ceMu) KaneHaapHbIxX AHen (c aatol
OKOH4YaHusl lNepuoga OTCPOYKM) MMEET NMpaBO MOAaTb 3asiB/IEHWE O BbIKYMNe
nMerowmxcs y Hero O6nurauuii:

— Ha opraHvM30BaHHOM pbiHKE MO LiEHe, COOTBETCTBYIOLLEN CrpaBeannBoi
PbIHOYHOWM CTOMMOCTM, cnoxuBlleiics Ha AO «KasaxcTaHckas doHAoBas
6upxxa» Ha MOMEHT 3aK/Io4eHNs caenku, nnbo

— Ha HeopraHu3oBaHHOM pbIHKE MO LiEHEe, ONpeaeneHHoM No CornalleHuo
CTOPOH CAESIKN.

DMUTEHT paccMaTpvBaeT 3asB/ieHVe aepxaTtens B TedeHve 20 (aBapuatu)
KaneHdapHblX AHEW C AaTbl MOMYYEHUS| TAKOro 3asiBfIeHUs M MpUHMMaeT
pelweHve o Bbikyne O6auraumii. ocne NPUHATUS pelleHns O BblKyne
O6nuraumii yNnoNHOMOYEHHbIM OpraHoM JMUTEHTa (BKJIOYAIOLLEM MOPSIAOK,
CPOKM W YCNOBMSI BbiKyna), BbIKYn MpoM3BOAMTCS B TeyeHne 60
(wectTnaecsTn) KaneHaapHblX AHER CO AHS MPUHSTUS TaKoro peLueHus.
DMUTEHT JOMKEH YBEAOMUTbL AepxaTenein Obnuraunii 0 NpUHATOM peLleHun
nyTeM W3BeELLEHMS MpeacTaBuTens Jaepxateneit Obnuraumii, a TaKke
pasMelleHveM uHdopMauum Ha nNyb6aMYHO AOCTYMHBIX WHTEPHET-pecypcax,
TakMX Kak, a) oduuManbHbli canT IMuTeHTa (www.kcell.kz); 6)
odbumumanbHbli cant AO «KasaxcTtaHckas ¢oHzoBasi bupxa» (www.kase.kz);
B) oduumanbHbli caiT [deno3utapus ¢puHaHcoBol otyeTHocT (www.dfo.kz)
B TeyeHne 3 (Tpéx) paboumx AHel Mocne AHS MPUHATUSE pelleHusi. Bbikyn
Obnuraumii  6yaeT  OCYWECTBASTbCA  TOMbKO — MCXOAst M3 MOAAHHbIX

2 MNopa uncTbiM d)VIHaHCOBbIM [0MroM NOHMMAETCA 3Ha4YeHNe CyMMbl (‘bVIHaHCOBbIX 0653aTeNnbCTB DMUTEHTA 3@ BbIMETOM AEHEXHbIX cpeacrts n unx
SKBUBAJIEHTOB.

Tengri Capital DCM 10
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aepxatenamu Obnuraumii 3aseneHuin. Jepxatenn O6nuraumii, He nogaslune
3asB/IEHUI, UMEIOT NPaBO Ha MOraleHne, UMetoLmMXcs y HUx O6nuraumii no
NCTEUYEHUN CpoKa obpalleHus Obnurauui.

CornacHo ctaTbe 18-4 3akoHa Pecnybnukm KasaxctaH «O pblHKE LEHHbIX
6yMar», JMUTEHT AO/DKEH OCYLIECTBUTb BbIKYM pasMelleHHbIX O6nuraumnii B
cnegyowmx cy4vasx:

—  TpuHATUS OpraHoM SMUTEHTA peLleHns 0 aenuctuHre O6nuraumi;

— TMpuHaTus peweHus ¢oHaoBoK 6Gupxe o aennctuHre O6nuraumin
DMUTEHTA MO MPUYMHE HEBBIMOMHEHMS CheuuanbHbIX (JIMCTUHIOBbLIX)
TpeboBaHWi B 4YacTM npeaocTaBneHns (poHAoBoONM 6upxu nHdopMaumm,
nepeyeHb KOTOPOW oOnpeaeneH HOPMAaTWBHbLIM  MPABOBbIM  aKTOM
YMNONHOMOYEHHOMO  OpraHa W BHYTPEHHWMM  [JokyMeHTamu  AO
«KaszaxcTtaHckast doHaoBoW Bupxa»;

— HesakoueHnss SMUTEHTOM [AOroBopa C MNpeACTaBUTENEM AepXKaTesnen
O6nuraumii B cpok, npesbiiaowmin 30 (TprauaTth) KaneHaapHbIX AHEN ¢
[aTbl PacTOPXEHUSI UMW MPEKPALLEHNS AEACTBUSA [OroBopa C MPEXHUM
npeacTasuTenem aepxarenen Oénuraumin.

Mp1 BO3HMKHOBEHWMM OAHOMO WM HECKONbKUX W3  BbllUENepeUnciIeHHbIX
CnyyaeB, DMUTEHT 0653aH OCYLLECTBUTbL BbIKYM pasMelleHHbIX O6auraumii no
LleHe, COOTBETCTBYIOLIEH HOMMHANLHOM CTOMMOCTM O6nMrauuin C y4eToMm
HAKOMMIEHHOr0 BO3HArpaXxaeHus, NM6o Mo CrpaBeaAnMBON PbIHOYHOM LieHe
O6nuraumii B 3aB1CMMOCTM OT TOrO, Kakasl BENIMUYMHA SBNSETCA HanbosbLUEN.

Mpn BO3HMKHOBEHWMM OAHOTO WM HECKOSIbKMX M3  BbllLEnepevncieHHbIX
CNy4Yaes, DMUTEHT A0MKEH MHOPMUPOBaTL AepxxaTenent Obnanraumii o dakre
MX BO3HWKHOBEHMSI MNyTEM COOOLEHWSI NpPeacTaBUTENO  AepxaTteneit
Obnuraumii, a Takxe nybnukaumMen COOTBETCTBYIOLLEro COODOLIEHMS Ha
opuumanbHbix cailTtax OmuteHTa (www.kcell.kz), AO «KasaxcTaHckas
oHaoBas 6upxa» (www.kase.kz) n [enosuTtapusi hMHAHCOBON OTUYETHOCTM
(www.dfo.kz), B TeueHne 3 (Tpex) paboumx AHel C AaTbl BO3HUKHOBEHUS.
CooblieHne [OMKHO coaepXkaTb MoApobHy0 WMHMOPMaUMIo O MpUYMHAX
BO3HUKHOBEHUS W npoueaypax MpeabsBneHns TpeboBaHUA IMUTEHTY MO
BbIKyMy pa3MeLLeHHbIX O6nmrauuid.

Oepxatens O6nuraumii B TeueHue 7 (CeMM) KaneHAapHbIX AHEW C AaThl
ny6AvKaumMm COOBLIEHNS O BO3HWKHOBEHMM OAHOTO WM HECKONbKUX U3
BblLUENEPEUNC/IEHHbIX ClyYaeB MMEeEeT MpaBo MOAaTh 3asiBEHME O BbIKyne
UMEIoLIMXCA Y Hero O6nuraumi.

DMUTEHT paccMaTpuBaeT 3asBfeHue fepxatens B TeueHue 20 (aBaguaTy)
KaneHZapHblX [AHEN C faTbl MONYYEeHWs TaKoro 3asiB/iEHMS WM MPUHMMAET
peLueHune o Bbikyrne O6auraumit.

Mocne NpuUHATUS pelleHnst 0 Bbikyne O6nuraumii ynosHOMOYEHHbIM OpraHoOM
OMUTEHTa (BK/IOYAIOWEM MOPSAOK, CPOKM W YCNOBMSI BbIKYNa), BbIKYM
npousBoanUTCs B TedeHue 60 (lWecTuaecsaTn) KaneHOapHbIX AHeW co AOHs
NPVHATUS TaKOro PeLUEHNS.

DMUTEHT JOMKEH YBEAOMUTbL AepxaTenein Obnuraunii 0 NpUHATOM peLleHun
nyTeM M3BeWEHNs nNpeacTaBuTenss aepxartenerr O6nuvraumin, a Takxke
pasMelleHveM uHdopMauum Ha nNybaMYHO [AOCTYMHBIX WHTEPHET-pecypcax,
TakMX Kak, a) oduuManbHbli canT OmuTeHTa (www.kcell.kz); 6)
oduumanbHbit cant AO «KasaxcraHckas cdoHaoBas 6upxa» (www.kase.kz);
B) odumumanbHbii calT [deno3utapus puHaHcoBol otyeTHocT (www.dfo.kz)
B TeyeHue 3 (Tpéx) paboumx AHEW Nnocse AHS NPUHATUS peLLeHus..
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Bblkyn O6nuraumii 6yAeT OCYLECTBASTLCS TONMbKO WCXOAS M3 MOAAHHBIX
aepxatenamu Obnuraumii 3asseneHuin. Jepxatenn O6nuraumii, He nogaslune
3asB/IEHUI, UMEIOT NPaBO Ha MOraleHne, UMetoLmMXcs y HUx O6nuraumii no
ncTeyeHnn cpoka obpatleHus O6nurauuii.

OMUTEHT [OO/MKEH TMPUHSATbL BCE HeobxoauMble Mepbl AN M3bexaHus
BO3HWKHOBEHUSI BbILIEYKa3aHHbIX C/y4aeB, B LENAX COBNOAeHUs npas
aepxaTenein O6nurauuit.

CornacHo ctatbe 15 vactn 2 3akoHa «O pblHKE LeHHbIX bymar», B TeyeHue
BCEro cpoka obpalleHns obnuraumii, onpeaeseHHoOro AaHHbIM MPOCNEKTOM,
SMuUTeHT 0693yeTcsa cobntogaTh creayrowme yCrnoBms:

— He oTuyxpaaTb Bxofslliee B COCTAB aKTMBOB 3MUTEHTa MMYLLECTBO Ha
CyMMY, MPEeBbILIAIOLLYI0 ABAALATL NATb NMPOLIEHTOB OT 06LLei CTOUMMOCTH
AKTUBOB 3MUTEHTA Ha AATy OTUY)KAEHUS;

- He ponyckaTb (hakTOB HEWCMONHEHWUS 0653aTeNbCTB, HE CBSA3AHHbLIX C
JaHHbIM BbIMYCKOM O6nMraumii, Ha CyMMy, NpeEBbLIWAOLWYO AECATb
MPOLEHTOB OT OOlEA CTOMMOCTM aKTMBOB DMWUTEHTA Ha pAaTy
rocyfapCTBEHHOM perncTpaumum Bbinycka obnurauuii;

— He BHOCUTb MW3MEHEHMI B ydypeauTenbHble [OKYMEHTbl DMUTEHTa,
KOoTOpble HecyT B cebe KapAuHanbHble W3MEHEHWS OCHOBHbIX BWAOB
[esaTenbHOCTU DMUTEHT];

—  He M3MeHsTb OpraH13aunoHHO NPaBoByto GopMy.

B cnyyae HecobniogeHWs OOHOMO WM HECKONMbKUX W3  MepeyncreHHbIX
YCNOBUI, DMWUTEHT [O/MKEH WHGpOpMUpoBaThL fAepxaTenen O6auraumini o
(baKkTe TAKOro HapylleHusi MyTeM COOBGLIEHUs NPeACTaBUTENO AepxaTeneit
Obnuraumii, a Takxe nybnukaumMen COOTBETCTBYIOLLEro COODOLIEHMS Ha
opuumanbHbix cailTtax OmuteHTa (www.kcell.kz), AO «KasaxcTaHckas
oHpoBasi 6upxa» (www.kase.kz) n [enosuTtapusi MHAHCOBON OTYETHOCTM
(www.dfo.kz), B TeueHne 3 (Tpex) paboumx AHEN C pAaTbl HapyweHus.
CoobLeHne AomKHO coaepxaTb MNoapobHyd MHMOPMaUMIO O MNpUYMHaXxX
BO3HWKHOBEHMSI HapyLleHUss W npoueasypax npeabssreHus TpeboBaHui
SMUTEHTY MO BbIKYMY pa3MeLLeHHbIX O6amrauui.

Hepxatens Obnuraumii B TeuyeHue 7 (CeMMn) KaneHAapHbIX AHEN C AaTbl
nybnmkaumm CooblieHns O HapyWeHUW OAHOrO WM  HECKOMbKUX K3
BblLUEYKa3aHHbIX YCNOBUIA MMeeT MpaBO MoAaTb 3asiBfieHMe O BblKyne
uMerowmxca y Hero Ob6nuraumii MO  UeHe, KoTopasl COOTBETCTBYET
HOMWHasIbHOM  ctoMmocT  Obnuraumii € Y4eTOM  HaKOMJIEHHOrO
BO3HarpaxkaeHus, Ha AaTy, NPeaLwecTBYOLLYI0 AaTe GaKTU4eCcKoro BbiKyna.

DMUTEHT paccMaTpuBaeT 3asBfeHve fepxatens B TeueHue 20 (aBaguaTy)
KaneHaapHbX AHel C AaTbl MOMYYEeHUs TaKoro 3asiBNeHus U MpUHUMAET
peLueHune o Bbikyrne O6auraumii.

Mocne NpUHATUSA pelleHnst O Bbikyne OBAUralmii ynonHOMOUYEHHLIM OpraHoM
SMUTEHTa (BK/IOYAIOWEM MOPSAOK, CPOKM W YCNOBMSI BbIKYNa), BbIKYM
Nnpou3BoaNTCS B TeyeHue 60 (LIeCTUAeCaTM) KaneHAapHbiX AHEW co AHs
NPUHATUS TaKOro PeLUeHNs.

DMUTEHT JOMKEH YBEAOMUTL AepxkaTeneit O6nuraumini 0 NpUHATOM peLLEHNM
nyTeM uW3BeWEHNs nNpeacTaBuTenss aepxatener O6nuvraumin, a Takxke
pasMelleHveM uHdopMauum Ha nNybaMYHO [AOCTYMHBIX WHTEPHET-pecypcax,
TakMX Kak, a) odwuuManbHbli canT 3SmuTeHTa (www.kcell.kz); 6)
oduumanbHbit cant AO «KasaxcTaHckas cdoHaoBas 6upxa» (www.kase.kz);
B) odmumanbHbii calT [denosutapus ¢puHaHcoBol otyeTHocT (www.dfo.kz)
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NMpaBo sMUTEHTa
AOCPOYHOro BbiKyrna
O6nuraumi

Tengri Capital DCM

MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

B TeueHue 3 (Tpéx) pabounx AHEW Nnocne AHS NPUHATUS peELLEHMS.

Bbikyn O6nuraumii 6yaeT OCyLIEeCTBNSTbCS TONMbKO WCXOAS M3 MOAAHHBIX
aepxatenamu Obnurauuii 3aseneHuin. Jepxatenn O6nuvraumii, He nogasline
3asB/IEHMIA, MMEIOT MPaBO Ha MoralleHne, UMEeoWMXCa y HUX O6auraumii no
NCTEUYEHUN CpoKa obpalleHus Obnurauui.

DMUTEHT AO/MHKEH MPUHATL BCE HEOBXOAMMbIE Mepbl AN COOTBETCTBUS BCEM
YCTQHOBMIEHHbIM YCNOBMSIM, B LENAX COBMIoZIeHUss MpaB  JepaTtenen
obnuraumn.

MpaBo aepxatenelt O6nuraumini Ha MonydyeHe OT IMUTEHTA MHOMO UMYLLECTBEHHOMO
3KBMBAJIEHTa MO0 MHbIX MMYLLECTBEHHbLIX MPaB HE NPeayCMOTPEHO

SOMUTEHT MMeeT npaBo MO peweHnio CoBeTa AWPEKTOPOB IMUTEHTA AOCPO4YHO
BbIKynuTb O6nmraumm B NosHOM obbeme.

CoBeT AMPEKTOPOB JMUTEHTa MPUHUMAET pELLEHNE O AOCPOYHOM Bblkyrne O6nurauuii
He no3gHee 4yeM 3a 60 (wectbaecaTt) pabouumx pAHeW [0  AaThl  BbINAATh
BO3Harpa)xAeHUsi 3a TEKYLLMIA KYMOHHbIV nepuod. JoCpoyHbIM BbIKYM OCYLIECTBASETCS
OHOBPEMEHHO C BbIMMATON KYMOHHOrO BO3HArpaXKAeHUs 3a Tekylwui nepuoa, B
TeueHue 15 KaneHaapHbIX AHEN C AaTbl, Crieaylollen 3a NocieaHnM OHEM nepuosa, 3a
KOTOPbI OCYLLECTBNSIETCS BbiNsiaTa BO3HArpaXxaeHus.

OMUTEHT 06s13aH yBeAOMWUTL AepxaTtenen Obnuraumii B TedeHne 3 (Tpéx) paboumx
AHEW ¢ aaThl NpUHATUS pelleHnsi COBETOM AMPEKTOPOB IMUTEHTA O AOCPOYHOM BhIKYMe
Obnuraumii (C yKasaHWMEM YCNOBMWI, CPOKOB M MOpsiika AOCPOYHOMO BbIKyna), MyTem
M3BELUEHNS NpeacTaBUTeNs Aepxatener obnuraumii, a Takke pa3MeLLleHNEM
nHdpopMaumm Ha nNybnMyHO  JOCTYMHbIX WMHTEpPHET-pecypcax, Takux Kak, a)
obuumanbHblt  caT IMuTeHTa (www.kcell.kz); 6) oduumanbHbin cant  AO
«KasaxctaHckas doHgoBasi 6Gupxa» (www.kase.kz); B) oduuManbHbIM  canT
[Jeno3utapus dmHaHcoBol oTyeTHocTn (www.dfo.kz).

JlocpoyHbI  Bbikyn O6aurauuii  OCyLIECTBNSIETCA MyTEM  BbiMaTbl HOMWHAbHOM
cTouMocTy Obnnraumii, HAUMCIIEHHOMO KYMOHHOMO BO3HArpaXaeHusl, a Takke KoMUCCHm
3a [OCPOYHBIN BbIKYM, UCUMCNISieMOM No cTaBke B pasMmepe 0,5% (HOMb UEenbIX MsATh
AECATLIX MPOLEHTa) OT HOMUHANBHOW CToMMOCTM O6nuraumi.

BollweykasaHHble BbINaaTbl MO AOCPOYHOMY BbiKyny no ObnuraumsM BbinjaunBaloTCs
vuaM, KoTopble obnafalT MpaBOM Ha WX MOSlyYeHMe M 3aperMcTpupoBaHHbIM B
peecTpe aepxatenei O6nurauumin No CocTosHMIO Ha daty dukcaumm.

B cnyyae ecnm aepxxatenem Obnuraumin siBnsieTcs HepeauaeHT Pecny6numkm KasaxcraH,
BbiNsiaTa KyMOHHOMO BO3HArpaXkAeHusi, HOMMWHANbHOM CTOMMOCTM M KOMUCCUM 33
AOCPOYHbIV BbIKYN OyAeT MpoM3BOAMTLCS B TeHre Ha GAHKOBCKMIA CYET AepxxaTens
Obnuraumii No peKkBM3UTaM, yKas3aHHbIM B peecTpe AepxaTenei obnuraumin, npu
Hannumm 6aHKOBCKOrO cyeTa Ha Tepputopum Pecnybnumkm KasaxcraH. KoHBepTauus
TeHre B WHyl0 BamoTy (ucknoumTtensHo EBpo wnm ponnap CLUA) npu Beinnate
BO3Harpa)xaeHusi, HOMUHA/bHOMN CTOMMOCTM M KOMWMCCMM 3@ AOCPOYHbLIA BbIKYM MO
ObnvraumaM AonyckaeTcs B c/lydae MosydeHus DMUTEHTOM He nosgHee, yeM 3a 3
(Tpn) pabounx AHS A0 AaTbl OKOHYaHWS COOTBETCTBYIOLLErO KYMOHHOro nepuoga oT
aepxatens Obnuraumin — HepesnaeHTa Pecnybnuku KasaxcTaH - COOTBETCTBYHOLLErO
MUCbMEHHOMO 3asiBfieHMsl. BbiMnaTa KyMoHHOro  BO3HarpaXaeHws, HOMWHANbHOW
CTOMMOCTM M KOMMCCUM 3@ JOCPOYHbIN Bblkyn B EBpo mnm B pgonnapax CLUA 6yaet
NMpOU3BOANTLCS MO CPEAHEB3BELLEHHOMY KypCy, KOTOpPbIA CopMMpoBasncs no uToram
AHeBHON ceccun ToproB Ha AO «KasaxcrtaHckas @doHaoBas Bupxa» Ha AeHb,
NnpeawecTsyOWMn AHIO  (aKTMYECKON BbinaThl. KoHBepTauusi CyMMbl B TEHre B
MHOCTPaHHYlO BanoTy OyaeT npov3BOAMTLCS 3a CYeT fAepxatens Ob6auraumin —
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O6ecneueHue no
Oo6nurauyusam

NHdpopmaumsa 060 Bcex
cpoHAoBbIX 6UprKaX U
APYIruX peryimpyembix
pPbIHKaX, Ha KOTOPbIX
TOPryroTCsl LiIeHHbIE
6ymaru DMuTeHTa

Tengri Capital DCM

MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

Hepe3uaeHTa Pecnybnukun KasaxcraH.

Mo peweHuto CoBeTa AUPEKTOPOB, 3SMUTEHT MOXET BblKYNaTbh pa3MeLleHHble
ObnvrauMmM Ha OpraHWM30BaHHOM W HEOPraHM30BaHHOM pblHKaxX UeHHbIX 6ymar B
TeYeHne BCero cpoka obpalleHns AaHHblx O6nuraumi, ecnn 3To He NPOTMBOPEeYUT
3aKoHogdaTenbCTBy Pecnybnuku KasaxcraH.

B cnyyae npuHSTUS pelleHns o Bbikyne O6auraumii yNnoaHOMOYEHHLIM OpraHoM
SMuTeHTa (BK/IHOYAOLWEM MOPSIAOK, CPOKM U YCIIOBUS BbiKyMna), BbIKyM NMPOU3BOAUTCS B
TeueHne 30 paboumx gHEN CO AHSA NPUHSTUS TAaKOrO PeLLEHUS.

DMUTEHT AOMKEH YBEAOMWUTL Aepxxateneit O6nuraumii 0 NPUHSTOM PELIEHUMU MyTeM
M3BELUEHNS NpeacTaBUTeNs Aepxatener obnuraumii, a Takke pa3MeLLleHNEM
nHdopMaumm Ha nNybnMyHO  JOCTYMHbIX  WMHTEpPHET-pecypcax, Takux Kak, a)
opuumanbHbll  caT IOMuTeHTa  (www.kcell.kz); 6) oduumanbHbin cant  AO
«KasaxctaHckass doHgoBasi 6upxa» (www.kase.kz); B) oduuManbHbIN  canT
[Jeno3utapus cuHaHcoBo oTyeTHocTn (www.dfo.kz) B TeuyeHne 3 (Tpex) paboumx
AHEN M0C/e AHSA MPUHATUS PELLEHUSI.

BbikynneHHble O6aMraummn He CYMTaOTCA MoralleHHbIMM.
BbiKyn HE AO/MKEH OFPaHMUMBaTb M YILEMAATL NPaB AepxaTenei Obamraumii.
OKoHuaTesNbHas LieHa, Mo KOTOpol Npou3BoauTCs Bbikyn O6auraumia

i. Ha OpraHM3oBaHHOM pbiHKE LEeHHbIX 6ymar, dhopMUpyeTCs OCHOBbIBasiCb Ha
PbIHOYHOW CTOMMOCTM LEHHbIX ©OyMar Ha faTy 3akioyeHus caenkn Ha  AO
«KasaxcTtaHckas doHgoBas bupxa»;

i. Ha HEOPraHW30BaHHOM pbIHKE ONpPEeAeNsieTcs Mo COrfalleHNo CTOPOH CAENKM.

Ob6nvraumm gaHHoro BbIMyCKa He ABNA0TCA obecrneyeHHbIMU N He MOKPbITHI rapaHTmeVl

LleHHble 6yMarn dMUTEHTa, @ UMEHHO akuMW TOprytoTcs Ha KasaxcTaHckon hoHA0BOM
6upxxe (KASE), a Takxe Ha JloHaoHckol doHaoBoi 6upxe (LSE) B Buae rnobanbHbiX
feno3nTapHbix pacnncok (GDR) noa Tukepom KCEL
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MHBECTULMOHHbLIN MeMopaHayM AO«Kcenn»

CpepHeB3BelleHHas LeHa akumm AO "KCEJT" Ha KASE n LSE (GDR)
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UcTouHuk: KASE, Bloomberg

UcTtopuueckan
CTOMMOCTb akumuii AO
«Kcenn»

Nucpopmaums o
CYLLeCTBYHOLMNX
3aKoHoAaTesIbHbIX
orpaHu4YeHusIX Ha BBO3
WU BbIBO3 fEHEr, B TOM

Tengri Capital DCM

CroumocTtb akumii AO «Kcenn» Ha JloHaoHckol ®oHpoBoli Bupxe (LSE) 6bina
noABepXXeHa MaKpPO3KOHOMMYECKMM MpoueccaMm, npoucxoamBluumM B Pecnybnuke
KasaxctaH. Haubonbluee BAMsiHME oOKasana AuHaMuMka OBMEHHOro Kypca TeHre K
WMHOCTpaHHbIM BantoTaM. Ha ropusoHTe 2012-2017 rogos HauuoHanbHas BaskoTa
6bina pgesanbBupoBaHa B despane 2014 roga, a HauvHaa ¢ aerycta 2015 roga
HauvoHanbHbIM  BaHk BHeapun MNOAUTUKY WMHGMASUMOHHONO TapreTMpoBaHus U
nnaBaloWwmnii  06MEHHbIM KypcC, 4YTO CMpPOBOLMPOBANO JajibHenwee ocnabneHue
HaUMOHanbHOM  BanloThl  Ha  (oHe  dyHAAMEHTasIbHbIX  MAKPO3KOHOMUYECKUX
nokasatenei. [leBanbeaumnsi 2014 roga npueena K oc/abneHnio Ka3axCTaHCKOro TeHre
no oTHoLleHuto k aonnapy CLUA c 155.5 TeHre 3a gonnap CLUA go 184.5 teHre (poct
Ha 18.6%). MNepexoa Ha nnaBatoLWKiAi 06MEHHbIN Kypc NpUBEN K CTOMMOCTU Aonnapa
CLWA B 339.5 TeHre k koHuy 2015 roga. Takum obpa3oM, ¢ Hadana 2014 roga go
koHua 2015 roga ctommocTb gonnapa CLUA Beipocna Ha 120.3%, 4TO npueBeno K
TOMY, 4YTO Aoxodbl KoMnaHuv ynanu B JONNapoBOM 3KBUBaneHTe 6onee yeM BaBoOe.
Mocne crabunuzaumm kypca Habntogaetcs ctabunmsaumsi ctoumocty akumin AO
«Kcenn» ¢ AMHaMUWKON K poCTy HaunHas ¢ uioHsa 2017 roga. C 1 uonst no 31 okTa6ps
2017 ropa cToMMOCTb akuuii KomnaHuu Bblpocna Ha 45.4% B [011apoBOM
3KBWBAsNeHTE U Ha 36.4% B TEHrOBOM 3KBUBAJIEHTE.

BBo3 M BbLIBO3 [AeHEr, MNOSyyYaeMblXx AepxaTensaMmu obnuraumii, perynmpyetcs
3aKkoHoaaTenbCcTBOM Pecnybnmkmn KasaxcrtaH. CornacHo n. 1 cr. 18 3akoHa
Pecnybnvkn KasaxctaH «O BaniOTHOM peryiMpoBaHMM WM BajlOTHOM KOHTposie»
OTCYTCTBYIOT 3aKOHOAATENbHbIE OFpaHWYEHNs Ha BBO3 M BbIBO3 HaSMYHON BanioThl,
JOKyMEHTapHbIX LeHHbIX ByMar 1 nnaTeXHbIX JOKYMEHTOB
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uyucne B BUAe aoxona no
O6nuraynam

MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

1.2 CBepeHus 0 npoueaype pasMmelleHunst obnunraumm

Cpoku 1 nopsgok
pa3meLyeHus O6nuraumi

[aTta Hayana v parta
OKOH4YaHusi obpaLyeHus
O6nuraumii

PbIHOK, HA KOTOPOM
nJaHupyercs
o6paweHune O6nuraumi

Mopsipok ny6nnyHoro
pacnpocTpaHeHus
nHdopMaumm o
pa3MeLyeHumn
O6nurauuii, Bknrouas
ony6nukoBaHue
pe3ynbTaToB UX
pa3sMeLeHus

YcnoBus, NOpaaoK
onnaTtbl O6nurauuni

AaTta noraweHus
o6nurauumn

MecTo norawieHms
Oo6nurauumn

Tengri Capital DCM

Ob6nuraumm pasMelaTcsl B TeyeHuMe BCEro Cpoka obpaweHns Ob6nuraumii Ha
OpPraHM30BaHHOM pbiHKE LieHHbIX ByMar B COOTBETCTBUM C BHYTPEHHUMU AOKYMEHTaMM
AO «KasaxcTtaHckas doHgoBasi bupika».

O cpokax M YC/OBUSIX pa3MEeLeHnst Cpeay HEOrpaHUYeHHOro Kpyra MHBECTOPOB
OMUTEHT  MHMOPMUPYET  MoOCPeacTBOM  NybnvkauumM  Ha  canMTe  DMUTEHTa
(www.investors.kcell.kz) n nHTepHeT-pecypce AO «KasaxctaHckas doHaoBas Gupxa»
(www.kase.kz) n lenosuTapusi puHaHcoBol otyeTHoCTM (Www.dfo.kz).

Jatoi Hauana obpaweHuss O6nuraumii  gBnsieTcs AaTa MNpPOBEAEHUS  MePBbIX
COCTOSIBLUMXCSI TOProB B ToproBoi cucteMe AO «KasaxcTaHckas coHaoBasi bupxka».
MHdopMaums o pate Hadvana obpalweHns Ob6nuraumii, onpeaeneHHon no uToram
nepBbIX COCTOSIBLUMXCS TOProB, 6yaer onybivkoBaHa DMUTEHTOM Ha KOPMOpaTUBHOM
caite dMuTeHTa (www.investors.kcell.kz) n nHTepHeT-pecypce AO «KasaxcTaHckast
¢oHaoBas bupxa» (www.kase.kz)

ObpalleHne O6aurauMit NpeayCMOTPEHO Ha OPraHM30BaHHOM W HEOPraHW30BaHHOM
PbIHKaX LIEHHbIX 6yMmar.

NHdopMaumsa 0 aeaTenbHOCTM DMUTEHTA M ero (hMHaHCOBOM COCTOSIHMK, B TOM 4ucre
O TeKkywen AesTenbHOCTW, COBLITUSIX, CYLLECTBEHHO 3aTparvBaloWMX WHTEPECH
fepxartenei Obnuraumii, a TaKke pesynbTaTbl UX pasMeLleHust NPefoCTaBNSIOTCS Ha
obvumanbHbix  MHTepHeT-pecypcax AO  «KasaxcraHckass ¢oHgoBass  Bupxa»
(www.kase.kz) denosutapus duHaHcoBoW oTyeTHocTM (www.dfo.kz) n Ha Bebcaiite
SmuTeHTa  (www.investors.kcell.Lkz), B nopsgke W CPOKM  YCTaHOBJIEHHbIE
3aKkoHoAaTenbCTBOM  Pecnybnmkn  KasaxctaH w [JOrOBOPOM O JIUCTUHre
HEerocylapCTBEHHbIX 3MUCCUOHHBIX LieHHbIX 6yMar, 3ak/lo4eHHbIM MeXay DMUTEHTOM
n AO «KazaxctaHckas poHaoBast Gupxxa.

PasmelleHne O6aMraumii OCylLECTBASIETCS MyTeM NPOBEAEHWUSI TOProB B TOProBOM
cucteme AO «KasaxcraHckas dhoHaoBas bupxka.

YcnoBust 1 nopsiaok onnatel O6nuraumii, U cnocobbl pacyeToB OCYLUECTBSIOTCA B
COOTBETCTBUM C BHYTPEHHUMM npaBunamMm AO «KasaxcTaHckasi hoHaoBasi Gupxa».

Mo wucTeyeHuM Tpex NEeT C AaTbl Hadyana obpalleHus O6nuraumii, B TedeHue 15
KaneHaapHbIX AHeN C AaTbl, CNeayloLel 3a NoCneaHUM AHEM MX 06paLLeHMS.

050013, Oduc AO «Kcenn»,
Ynuua Tummnpssesa 2r, AnMaTbl, Pecriybnvka KasaxcraH.
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MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

1.3 CepeHusi 0 perucTpaTope, NpeacTaBuTene aepxartenen obnuraumi, GUHaHCOBOM
KOHCY/IbTAHTE U NIAaTEXHOM areHTe

CBegeHums o
perucrparTope

CeepfieHus o
npeacraBuTese
Aepxarenei O6nuraumm

CBeneHus 06
opraHusaumsx,
NpPUHUMAOLLKUX yYacTue
B pa3MeLleHumn
o6nurauuni

CBepeHus 0 nJ1aTe>XHoOM
areHTe

Tengri Capital DCM

BeneHue cuctembl peecTpoB AepKaTenein obnmraumnin ocyLecTBiseT
AkupmoHepHoe 061ecTBO «EAMHBIN perncTpaTop LeHHbIX byMar>.
Kanbiwes baxbimkaH Xabaewesny — npeaceaatens NpasnexHuns;
IOpuanyecknin n daktTndyeckuin agpeca: Pecnybnuka KasaxcraH, 050000,
r. Anmatbl, yn. Catnaesa 30A/3.

KoHTakTHbI TenedoH: +7 (727) 272-41-60

E-mail: info@tisr.kz

[Oorosop N21342 ot 1 aHBapsa 2014 r.

®yHKUMM NpeacTaBuTens aepxatenei Obnuraumin 6yaeT ocyllecTBAsTb:

AkumoHepHoe O6uectBo «/lovepHsis opraHmsaumsi HapopgHoro baHka KasaxcraHa
«Halyk Finance»

Apgpec komnaHum: Pecniybnuka KasaxctaH, AO5A1B9, Anmatbl, npocnekt Ab6as, 109
«B», 5 atax

KoHTakTHbIV TenedoH: + 7 (727) 357 31 77
E-mail:_halykfinance@halykfinance.kz
[orosop 6e3 HoMepa oT 7 Hosbps 2017 roga

PasmelleHne obnuraumii 6yaeT ocywwecTBASTLCA NyTeM MpUBMEYEHUs aHAeppaiTepa
AO «Tengri Capital MB», koTopblli siBNsieTcs NpoceccnoHanbHbIM YYaCTHUKOM pbiHKa
LUEHHbIX 6yMar M npeaocTaBnsSieT CBOM YC/IYrM Ha OCHOBAaHUWM rOCyAapCTBEHHOW
mvuensun N9 8.1.231/9 ot 25 aHBapsi 2017 r., BblgaHHOM HaumoHanbHbIM BaHkoM
Pecnybnuku KasaxcraH.

>Koze Jlyus Nasmao xyHuop — lNpeacenatens MpasneHus;

Unbsa Bnagummpoeud Yakanuagn - [naBa [enapTameHTa PbiHKOB [0nroBoro
Kanutana, Moppa3neneHne NHBecTMUMOHHOIO BaHkuHra;

IOpuanyecknin agpec: Pecnybnuka KasaxcraH, r. Anmatbl, 050059, np. Anb-®apabu
17.

dakTuueckmin agpec: Pecnybnuka KasaxctaH, r. AnMatbl, 050059, np. Anb-®apabu 17,
BLl «Hypnbl Tay», 6nok 46, 7-ii aTax, oguc 705.

KoHTakTHble TenedoHsbl: 8 (727) 311 05 50;

E-mail: info@tengripartners.com;

Be6-caiiT: www.tengricap.com.

[oroBop 06 okasaHuu ycnyr aHaeppanTepa oT 8 ceHTs6ps 2017 r.

Bbinnatbl KYMOHHbIX BOBHana)KﬂeHMﬁ M HOMWHanbHOW ctoumoctTn Ob6nuraumii no
OKOHYaHMM cpoka obpalleHuns 6yayT OCywWweCcTBASTbCS DMUTEHTOM CaMOCTOSITENBHO,
6e3 yyacTus nnaTexHoro areHTa.
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1.4  Lenu 1 npuumHbl NUCTUHIa W Nocneayowero pasMelleHma Obnuraumm

Llenn v npnumHbI
JINCTUHra

OueHuBaeMast ymcras
CyMMa NoCTyn/ieHuii oT
pa3MelyeHusa O6auraumi

OCHOBHOM Lenblo BbiMycka Ob6nuraumii SIBASETCS pacluMpeHne u ameepcudbmKaums
WCTOYHWMKOB KpeauToOBaHUSI DMUTEHTA, YBE/MYEHWe CpefaHero cpoka (MHaHCOBbLIX
obsi3aTenbCcTB (B paMkax npoueayp Mo ONTMMM3auMM  CTPYKTYpbl kanutana |
CTOMMOCTM (POHANPOBAHUS), a TaKXe NpuBIedYeHne 060poTHBIX CPEACTB.

CpeactBa  OT  pasMelleHuss Obnuraumit  6yayT  HampaBfieHbl Ha  4aCTMYHOe
peduHaHCUMpPOBaHME  CyLeCcTBYOWMX  (UMHAHCOBLIX 0683aTenbCTB,  MOMOSIHEHME
060poTHOro Kanutana, paclumpeHune cetein 2G, 3G, LTE (4G), 30Hbl MOKPbLITUS U Ha
YNyJlleHNe KayecTBa MOOGWIbHOM CBS3M M yCIyr Mo nepefade AaHHblX, a Takxke
npo4Yne KOpropaTUBHbLIE LIESN.

DMUTEHT MNaHMPYET, YTO CyMMa AEHEXHbIX CPEACTB, MOMyYeHHasi OT pasMeLLeHus!
MepBOro BbiNMycka o6nurauMini B npeaenax nepBoi O6AMrauMOHHOW NpPOrpaMMbl,
coctasuT 30 (TpMAUaTb) MUNIMAPAOB TEHre.

1.5 TporHo3bl PUHAHCOBbIX AAHHbIX

MporHo3bl AOXOA0B W PacxofoB, a TaKxXe ABMXKEHUS AEHEXHbIX CPpeaCcTB DMUTEHTa npeacraBfieHbl

B MpunoxeHun 2.

Tengri Capital DCM

18



[Hekabpb 2017 MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

Pa3,qer| 2. OBLWNE CBEAEHNA OB SMUTEHTE

HanmeHoBaHWe DMUTEHTa M ero opraHn3auMoOHHO-MpaBoBast opma

_ Ha ka3axckoM si3blke Ha pycckom si3bike

Ha aHrnuickomM sisbike

NMonHoe HanMeHOBaHue NG (NS ARUEEEE DO EE Kcell Joint-stock company
KOFaMbl «Kcenn»
SIAHEINLLLES «Kcenn» AK AO «Kcenn» Kcell JSC

HanMeHOBaHue

[1aHHble 06 M3MEHEHUAX B HAMMEHOBAHUN IMUTEHTA

CokpaulleHHoe
Aarta NMonHoe HaMMeHOBaHMe MpununHa nameHeHmn
HavMeHOBaHue

ToBapuLecTBo C

OrpaHuyeHHow o6
01.06.1998 OTBeTCTBEHHOCTLIO «GSM TOO «GSM Kazakhstans pasoBaHue
Kazakhstan OAO KOMMaHuu
KasaxTenexkom»
27.08.2012 AkumnoHepHoe ObLecTBo AO «Kcernns Peopranuzaums
«Kcenn» (npeobpa3oBaHue)

CBefeHns 0 rocyaapCTBEHHOM pernctpaumm (nepeperncrpaumm) IMUTEHTa
CBMAOETenbCTBO rOCYAApCTBEHHOW peructpaummn AKuMoHepHoro obuiectBa «Kcenn» 3a HOMepoM
N21201-1910-06-A0 (MY) BblaaHo [enapTaMeHTOM tocTuumm ropogda Anmatbl 27 asrycta 2012 roga.

Bu3Hec naeHTndmkaumoHHbIn HoMep AO «Kcenn» 9805400002879.

AkumoHepHoe O6wectBo «Kcenn» aBNSeTcs NpaBONpPEEMHUKOM BCeX MpaB M ob6s3aHHocTer TOO
«GSM (xu Ic M) KasaxctaH OAO «Kazaxtenekom». 27 asrycta 2012 roga TOO «GSM (xun 3¢ OmM)
KazaxctaH OAO «Kasaxtenekom» 6bin0 peopraHn3oBaHO MyTeM npeobpas3oBaHMs B aKUMOHEpPHOe
06LecTBO, HAMMEHOBaHUE KOMMNaHNN U3MEHEHO Ha AKUMOHepHoe obLwecTBo «Kcenn».

Tengri Capital DCM 19
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2.2 KOHTaKTHble AaHHblE DMUTEHTA

Appeca n peKBU3UTbI

lOpuanyeckuin agpec: Pecnybnuka KasaxctaH, ropoa Anmatbl, 050051, MuKpopaiioH
Caman-2, 100

dakTnyeckuit agpec: Ynuua TummnpsizeBa 2r, Anmatsl, Pecnybnuka KasaxcraH
Ten: 8 (727) 258-27-55

®dakc: 8 (727) 258-89-11

SnekTpoHHas nouta: Investor.relations@kcell.kz

BaHKOBCKME peKBU3MTbI akLMOHEPHOro obLecTsa

AO «Ka3zkommepubaHK»

MWK KZ539261802102350000

BUK KZKOKZKX

AZlpec KOpropaTUBHOIro MHTepHeT-canTa: www.kcell.kz

2.3 Wctopust 0bpasoBaHna 1 AeATENBHOCTM 3MUTEHTA. OCHOBHbIE BMAbI AEATENBHOCTY

UcTtopua obpasoBaHus n
KJIloueBble cobbITUSA

1998

KomnaHusa «Kcenn» 6bi1a ocHoBaHa 1 uioHs 1998 roga B ¢hopMe ToBapuwiecTsa C
OFpaHMYEHHON OTBETCTBEHHOCTbIO MOA Ha3BaHMeM «GSM  KasaxctaH OAO
«KazaxTenekom». [MaBHas Uefb KOMMNaHUKM coCTosiNa B paspaboTke, CTPOMTENLCTBE U
akcniyaTaumm B KasaxcTaHe ceT MobWnbHOW cBS3M cTaHgapta GSM. MMonyuus
JIMUEH3MI0 Ha NpeaocTaB/ieHne ycnyr cBs3u ctaHgapta GSM (nepsyto B KasaxcTaHe),
7 deBpans 1999 roga koMnaHus ocbuuUManbHO 3anycTuna CeTb MOBUNBHOW CBA3M MoA
Toproeoi Mapkoi «Kcenn» (Kcell), B ceHTsi6pe Toro e roga npeacraBuna elle oauH
6peHa — «Aktue» (Activ).

2003

18 ceHTa6ps 2003 roga «Kcenn» o06bsABUT O BHEAPEHUM CUCTEMbI MAKETHOM
paanoceasn obuwero nonb3osaHus (GPRS) - npembepa cepeucoB GPRS B KasaxcTaHe,
NpeaoCTaBAsloWMNX AOCTYN B WMHTEPHET C MOBMMbHbIX YCTponcTB. Kpome Toro, y
NoNb30BaTeNeN MosiBUNacb BO3MOXHOCTb MepeAaBaTb MyNbTUMEAUNHbIE COOBLLEHMSI
(MMS).

2005

«Kcenn» ycunun cBOe KOHKYpPEHTHOE MpeuMMyLLecTBO, CTaB MNepBbiM B CTpaHe
COTOBbIM ONepaTopoM, NpefocTaBnsowmM ycnyru GPRS-poyMuHra.

2010

1 pekabps 2010 roga KomnaHua oduUMANbHO MPUCTYNMIA K KOMMEpPYECKOW
akcnnyaTaumm cetv 3G B AcTaHe M AnMaTbl, O3HaMEHOBaB HOBbLI 3Tamn B pa3BUTUM
oTpaciM MobwnbHOM cBsi3M KasaxcTaHa, 4YTO CMoco6CTBOBanO  CyLLECTBEHHOMY
MOBLILIEHNIO KaYeCTBa NepeAadn AaHHbIX B CTpaHe. Mcnbitanmne (aemo) LTES.

2012

17 pekabpss 2012 ropga «Kcenn» ycnewHo 3aBepluuns MepBUMYHOE pa3MeLleHne
rnobanbHbIX Aeno3unTapHbix pacrnvcok (FAP) Ha JloHAaoHckoW oHaoBoW Bupxe K
O6bIKHOBEHHbIX aKkuMiA Ha KasaxcTtaHckoi c¢hoHAoBOM 6upxe. B xoae pasmelleHus
kKoMmnaHust «Sonera Holding B.V.» npopgana 25% (B cBobogHoe obpalueHne)
aKUMOHepHoro kanutana «Kcenn» (Ha CyMMy MO HOMWHaNIbHOM CTOMMOCTW PaBHYHO

3 o o
CTaH4apT 68CI'IpOBO,qHOVI BbICOKOCKOPOCTHOM nepeaayn AaHHbIX Ansa MOBUSIbHBIX Te.l'led)OHOB, TaKxe umeeT Ha3BaHue 4G LTE

Tengri Capital DCM
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MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

8.45 mMnpa. TeHre).
2014

B mae 2014 roga «Kcenn» cran oduumanbHbiM auctpubbiotopom IPhone B
KasaxcTtaHe.

B ceHTabpe komnaHus npucTynuna K MacwrtabHoMy pebpeHamHry 6peHpa Activ,
OPUEHTMPOBAHHOIO Ha MAacCOBbIM PbIHOK.

2015

14 mapta 2015 roga koMnaHusl OTKpblfia B AnMaTbl NEpBbIA (DMPMEHHbLIN MarasuH
«Kcell store», nonoxwus, Takum 06pa3oM, Hayano peopraHM3aumMn CBOEro PO3HUYHOIO
6usHeca. Hoeasi 6usHec-Mogenb HaueneHa Ha COBMELLEHWE B MPOCTPAHCTBE TOYeK
NpoAaxk 1N LEeHTPOB 06CnyXnBaHus.

Takke 6Obina 3anyweHa cucTeMa MpoAaX Yepe3 WMHTEPHET W Hayanocb
nepeobopyaoBaHue LEHTPOB 06CNY)XMBAHNS KITMEHTOB.

2016

KomnaHua npuobpena npaBa Ha MWCNOMb30BaHME AOMNOMHWUTENbHBIX 4YacToT B
ananasoHe 700/800MHz n 1800Mhz gnsi ynydweHus CBS3M Ha TEPPUTOPUKM CTpaHbl,
NOAroTOBKM K nocneaywowemy 3anycky cepsucos 4G LTE B 2016 r., B cBA3u C
HamepeHMeM paclMpeHns MpuUCyTCTBUS Apyrux onepatopoB KomnaHus «Kcenn»
JononHutensHo npuobpena ewe age Yactotbl o 10MHz B ananasoHe 700/800Mhz 3a
22 mMnpAa. TeHre u age vactoTbl No 10MHz ananasoHe 1800MHz 3a 4 mnpa. TeHre

B Asrycte 2016 r. KomnaHus nognucana cornaweHne 0 COBMECTHOM MCMO/b30BaHUN
ceTel cBS3M ¢ KoMnaHuel ToBapulLecTBo ¢ OrpaHuYeHHon OTBETCTBEHHOCTbIO «KaP-
Ten» c 6peHaoM Beeline, ¢ uenbto ckopeiiero BHeapeHus yenyr 4G LTE Ha 6onblueit
yacTm KasaxctaHa nyTeM COBMECTHOIMO WCMOMb30BaHUs WHGPaCTPyKTypbl ABYX
onepaTopoB.

KomnaHua «Kcenn» oOka3blBaeT Yycnyru cBs3u B cTaHaapte GSM  (900/1800),
UMTS/WCDMA (2100 Ml'u), LTE(4G), LTE Advanced (700/800 MI'u w
1700/1800 MI'), B TOM uncne yCnyrn COTOBOWN CBSI3WU, YC/IyrM MO nepeaayve AaHHbIX,
OOCTyrna K CETU MHTEPHET U T.4.

KoMnaHua npenocTaBnsieT yciyru coToBoi cBssu noa 6peHaom Kcell, koTopbli, B
OCHOBHOM, HaueneH Ha cerMeHT B2B* n Activ, KOTOpbIi OpPUEHTMPOBAH Ha CerMeHT
B2C®. Mo coctosHMio Ha 30 ceHTsbps 2017 roga aboHeHTckas 6asa «Kcenn»
coctaengna 10,001 Tbics4 yenoBsek.

OCHOBHbIMK BUAAMKN AEATESNIbHOCTU SBSIOTCS:

e OkaszaHue ycnyr cBssu (B TOM 4uC/le YyC/yr COTOBOW CBs3W, Nepeaayqu
JaHHbIX, IOCTYNa K CeTU MHTepHET 1 ap.);

e [lpyrme BuAbl OEATENbHOCTM, OTHOCAWMECHd K WIM  CBA3a@HHble C
BblLUEMNEPEUYNCIEHHbIMY, @ Takxke nobble Apyrne Buabl AEATENbHOCTU, He
3anpeLLeHHble 3aKoHOAATeNbCTBOM KasaxcTaHa M HeobxoauMble Ans uenei
dyHKuMoHMpoBaHua AO «Kcenn».

2.4 CeefeHusl 0 HaNM4YMM PENTUHIOB OT PENTUHIOBbLIX areHTCTB.

CBegeHusa 0 HaJInuum

1 Hosbps 2017 roga Fitch Ratings npucBouno [0OArocpouHbI penTuHr aedonTta

4 . .
Business-to-business, npefoctaBneHue ycnyr opuamyeckum nuuam (busHecy)
> Business-to-consumer, NpeaocTaBieHne yciyr «KOHeYHOMy» NOoTpebuTento yyr

Tengri Capital DCM
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PEATUHIOB OT
MeXAYHapoAHbIX U/unun
OTeYEeCTBEHHbIX
PEATUHIOBbIX areHTCTB,
NPUCBOEHHbIX DMUTEHTY
U/vnn ero LeHHbIM
6ymaram

MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

SMUTEHTA Ha YpOBHe «BB» W HaUMOHaNbHbLIA AONrOCPOYHbIN PeNTUHTr «A(kaz)».
MporHo3 no penTuHram - «CTabunbHbIN»

2.5 (CsepfeHusa o nMUEeH3nsX, Ha OCHOBAHWKN KOTOPbIX DMUTEHT OCYLLECTBNASET CBOKO
AeaTeNnbHOCTb

CBeaieHust 0 IMLeH3USAX,
Ha OCHOBAaHUU KOTOPbIX
OMMUTEHT ocyLlecTBaseT
CBOIO fAesiTe/IbHOCTb

Ha paTty coctaBneHuss WMHBECTMUMOHHOrO MeMopaHayMa IMUTEHT (B KadvecTBe
npasonpeeMHmka TOO «GSM KasaxctaH») [AeNcTBYeT B  COOTBETCTBUM C
3aKoHOAATeNbCTBOM  Pecnybnmku  KasaxcTaH Ha OCHOBaHMM  [OCyaapCTBEHHOW
mvuensmn - NO 1C0000270 ot 08.06.1998 Ha 3aHATME  npeanpuUHMMATENbCKOW
[EATENbHOCTbIO MO  MPEAoCTaBNEHMIO YCIIYr COTOBOWM CBSI3M  cTaHaapTa GSM
(reHepanbHasl, 6eccpoyHasi, BbldaHa MWHWCTEPCTBOM TpaHCMOpTa M KOMMYyHMKaLW
Pecnybnukun KasaxcraH).

JIMueH3ans Ha 3aHsTUe pa3paboTkoi M peanusaumein (B TOM YuCie MHOW nepefaden)
cpeacTB  Kpuntorpacdumueckor 3awmTbl MHGopMaumm (CK N9285) reHepanbHas —
BbigaHa KHB PK.

2.6  Ounuansl N NpeacTaBUTENbCTBA DMUTEHTA

[aTta perucrpaumm

PerncrpaunoHHbIi

HaunmeHoBaHue
HOoMep

1 09.10.2012 .
2 26.09.2012 .
3 01.10.2012 r.
4 04.10.2012 r.

Tengri Capital DCM

130000, MaHrucrayckas obnacrb,
ropoa Aktay, Mkp. 11,
aAMUHUCTpaTMBHOEe 3aaHne N97,
HanpoTuB A.38

®unman AO 120141009610
“Kcenn” B r.Aktay

®ununan AO 030019, AkTrobUHCKas obnacTs, T.
“Kcenn” B r. 090341006115 AkT0ob6e, np-T Abunkarblp xaHa, 55
AkTOb6E «A»
®ununan AO 010016, r.ActaHa, paitoH Ecunb,
“Kcenn”Br. 080841004445 yn. Anmathl, 4. 1, BM-2
AcTaHa
®unnan AO 060000, ATbipayckas obnacTs, T.
“Kcenn” B r. 050741011897 ATblpay, yn. KypmaHrassl, 4.13b
ATbIpay
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PerncrpaunoHHblii
[arta perncrpauvm HanmeHoBaHue
HOMep
®ununan AO 100012, KaparaHanHckasi obnacTb,
5 18.10.2012 . “Kcenn"”Br. 051141013408 r.KaparaHaa, paioH MMeHU
KaparaHga Kasblbek 61, bynbBap Mupa, 4.18
®dunuan AO 020000, AkMonMHCKasi obnacTb, T.
“Kcenn” B r. KokweTay, yn. AkaHa Ceps, 4.91/2
6 10.01.2013 . Kokuwetay 060541014975
®dununan AO 110000, KocTaHalickasi obnactb, T.
7 03.10.2012 . “Kcenn” Br. 111041009390 KoctaHal, yn. AnTbiHCapuHa, A.
KocTtaHait 122 (BN 13, Bl 5)
®ununan AO 120014, Kbi3blnopanHcKas
8 04.10.2012 . “Kcenn” Br. 090241002966 obnactb, r.Keisbnopaa, yn.
Kbi3blopaa KopkbIT aTa, 4.21
®ununan AO 140003, Naenogapckas obnactb,
9 30.09.2012 . “Kcenn” Br. 090241010035 r.Masnogap, yn. KpueeHko, a.77
Masnogap
®ununan AO 150010, CeBepo-KazaxcraHckas
10 24.10.2012 . “Kcenn” B r. 060541015081 obnactb, r.MeTponaenosck, yin.
MeTponaBnoBck Aya30Ba, 168
®ununan AO 071400, BocTtouHo-Ka3axcTaHckas
11 15.10.2012 r. “Kcenn” B. 100841011446 obnactb, r.Cemeli, yn. KabaHbaii
Cemel 6aTblpa, 58 A.
08.10.2012 r ®ununan AO 080000, Xambebinckas obnactb,
12 o ' “Kcenn” B r.Tapa3 090241001264 r.Tapas, yn. HueTkanuesa, 4.7 «A»
®ununan AO 090002, 3anagHo-KasaxcTaHckas
13 05.10.2012 . “Kcenn” B 111041015315 obnacrtb, r.Ypanbck, np. EBpasus,
r.Ypanbck A.71, nomelyeHune 1
®ununan AO 070004, BocTtouHo-Ka3axcTaHckast
14 02.10.2012 . “Kcenn” B r. YCTb- 051141013202 obnactb, r.Ycrb-KameHoropck, yn.
KameHoropck OpoXxoHukmaze, 42
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[Jekabpb 2017

[OaTta perucrpaumm

MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

PerncrpaunoHHbIi

HaunmeHoBaHue
HOoMep

15 29.10.2012 .

lNMpeacraButenbcrBa

®unman AO 160000, HOxxHOo-Ka3axcTaHcKkas
“Kcenn” B 050941008824 OGJ‘IaCTb,UF.LUI‘:JIMKevHT, Anb-
r.LLIbIMKeHT dapabuiickuii paiioH, yi.

TypkectaHckas, a.11

Ha paTy cocTaBneHust WMHBECTULMOHHOMO MeMopaHayMa AO «Kcenn» He wuMeeT
NpeacTaBUTENBCTB

2.7  AKUMOHEPHbIM KanuTan

ObLee KOJINYECTBO
06DbAB/IEHHDbIX MPOCTbIX
aKuui

ObLee KOJINYECTBO
pa3MeLleHHbIX MPOCTbIX
aKuui

HoMuHanbHan
CTOMMOCTb OJHOM aKLMMn

Ob6uee KONNYECTBO
Hepa3MelleHHbIX
NPOCTbIX aKLUii

Mpas.a,
npepocTaBnsieMble
co6CTBEHHUKAaM aKLMi
SMuUTEHTa

Tengri Capital DCM

200,000,000 (aBECTM MUIMOHOB) LUTYK

200,000,000 (aBECTM MUAIMOHOB) LUTYK

169 TeHre, akumun NOSHOCTbLIO OMJlayeHbl

Hepa3melleHHble NpocTble akumMn OTCYTCTBYIOT

AKUMOHEpbl DMUTEHTA NOMb3YIOTCA BCEMW MpaBaMW, NPeaoCTaB/EHHBIMA UM 3aKOHOM
Pecnybnukn KasaxctaH «O6 akuuoHepHbIx obuwectBax» (ganee — 3akoH). B
YaCTHOCTH, aKLMOHEepPbl DMUTEHTa MMEIOT NpaBo:

1) yuyacTBOBaTb B YMpaBNEHUUM IMUTEHTOM B MOPSAKE, NPEAYCMOTPEHHOM
3akoHOM 06 AO 1 (unn) YCTaBoM DMUTEHTa;

2) nonyyaTb AUBMAEHAbI;

3) npy BAAAEHMM CaMOCTOSITENIbBHO WM B COBOKYMHOCTM C  APYTMMM
aKUMOHepaMn NsATbl0 U 6onee MPOLEHTAMU TFOSIOCYHOWMX aKUMA IMUTEHTa
npegnaratb CoBeTy avpekTopoB O6wecTBa BKAKYWTL AOMOSHUTENBHBIE
BOMPOCHI B MOBECTKY AHS obliero cobpaHusi akuMOHEepoB B COOTBETCTBUM C
3aKOHOM.

4) nonyyaTb WHGOPMaUMIO O JesiTeNbHOCTM DMUTEHTa, B TOM uucne
3HaKOMUTbCSI C (DMHAHCOBOW OTYETHOCTbIO 3MWUTEHTa, B MNOpsSAKe,
onpefeneHHoM obwuM cobpaHnem akUMOHEPOB UM YCTaBOM DMUTEHTA;

5) nonyyatb
fepxarens,
bymary;

BbIMACKN  OT €AMHOro perncTtpatopa WM  noMUHaIbHOIo
noarBepXaarowne €ero npaso COBCTBEHHOCTN Ha LEHHble

6) npeanaratb obleMy CObpaHMIO aKUMOHEpPOB O6LWECTBa KaHAMAATYpbl AN
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Ecnu He Bce akuum
ornJiaumMBaJiIuCb
AeHbramu, To
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n3bpaHus B CoBET ANPEKTOPOB DMUTEHT];
7) ocnapuBaTb B cyaebHOM nopsigke NpuUHSATbIE OpraHaMn JMUTEHTA peLLeHus;

8) mpu BnageHWM CaMOCTOSITENILHO WAM B COBOKYMHOCTM C  ApPYrMMu
aKUMOHepaMn NsATbl0 M 6onee MPOLEHTAMU TFOSIOCYOWMX aKUMA IMUTEHTa
obpalwatecs B cyaebHble opraHbl OT CBOEro WMEHM B  Cnydasix,
NpefyCcMOTPEHHbIX 3aKOHOM, C TpeboBaHMEM O BO3MELLEHUN DMUTEHTY €ero
JO/HKHOCTHBIMMA  NML@MKU  YOBITKOB, MPUYMHEHHBIX DMWUTEHTY, M BO3BpaTe
DMUTEHTY ero AO/HKHOCTHbIMM nnuamMn u  (unm) umx adduampoBaHHbIMU
nvuammu npubbinn  (goxoaa), NOSYYEHHOM WMMWU B PE3ynbTaTe MPUHATUS
PELLEHMI O 3aK/todeHUN (NMPENIOKEHNS K 3aK/TOYEHNIO) KPYMHbIX CAENOK U
(wnn) coenok, B COBEPLUEHWN KOTOPbIX MMEETCS 3aMHTEPECOBAHHOCTb;

9) obpawaTbCs K IMUTEHTY C MUCbMEHHbIMW 3aNpoCaMmn O ero AesiTENbHOCTU U
noslyyaTb MOTMBUPOBAHHbIE OTBETHI B TEYEHUE TPUALATU KaneHAapHbIX AHEN
CO [HS$I MOCTYM/IEHMS 3anpoca K IMUTEHTY;

10) nonyyaTb YacCTb MMyLLECTBA NpW NUKBUAALMN DMUTEHTA;

11) npenMyLLeCTBEHHON MOKYMKX akuMiA WM ApYyrux LUEHHbIX ByMar JMUTEHTa,
KOHBEPTUPYEMbIX B €ro akuuu, NpOMOPLMOHANIbHO KOMUYECTBY aKLMi,
NpuUHaanexalumx TakoMy akLUMOHepY, U B NOpsiAKe, YCTAHOBIEHHOM 3aKOHOM,
332 WUCKJIIOYEHMEM CJTy4aeB, MPeayCMOTPEHHBbIX 3aKOHOAATENbHLIMM aKTaMu
Pecnybnuku KasaxcraH.

12) UMeTb fOoNONHUTENbHbIE NpaBa B COOTBETCTBUM C 3aKOHOM U YCTaBOM.
KpynHbIit akuMoHep SMUTEHTA TaKXKe UMEET NpaBo:

1) TpeboBaTb co3biBa BHeouepeaHoro obuiero cobpaHms unm obpawaTecs B cya
C UCKOM O €ero cosblBe B Ciyyae oTka3a CoBeTa AMPEKTOPOB IMUTEHTa B
co3biBe obLero cobpanus;

2) npeanaratb COBETY AUPEKTOPOB IMWUTEHTA BKJIIOYEHWE [AOMOMHUTENbHbIX
BOMPOCOB B MOBECTKY AHS1 0buiero cobpaHus akUMOHEPOB B COOTBETCTBUM C
3akoHoM 06 AO;

3) TpeboBaTh co3biBa 3aceaaHusi CoBeTa AMPEKTOPOB DMUTEHTA;

4) TpeboBaTb MpPOBEAEHMS AYAWTOPCKOM OpraHvsauMeil ayauta IMUTEHTa 3a
CBOM CYET aKLMOHepa.

AKUMOHEPbI-COBCTBEHHUKM  MPUBUIEMMPOBAHHBLIX akUuMii  (eCM  TakoBble  6yayT
BbINyLLEHbI IMUTEHTOM), MMEIOT MPEWUMYLLECTBEHHOE NPaBO Nepes aKLMOoHepamu-
COBCTBEHHMKAMM MNPOCTbIX (FOMOCYIOWMX) aKUMM Ha MOMyYyeHWe AMBWUAEHAOB B
3apaHee onpeaesieHHOM rapaHTMPOBAHHOM pasMepe, YCTaHOBJIEHHOM YCTABOM, M Ha
YacTb MMYyLLECTBA IMUTEHTa NpU IMKBMAAUMKM OBLLECTBA B NOPAAKE, YCTAHOBIEHHOM
3aKOHOM. AKLMOHEPbI-COBCTBEHHUKM MPUBUIErMPOBAHHBLIX aKUMiA (€crv TakoBble
BbIMyLLEHbl IMUTEHTOM) MMEIOT ApPYrue npasa, NpedyCMOTPEHHbIE 3aKOHOM.

MpocTas akuusi NpeaocTaBseT akUMOHEPY MpaBo Ha ydyacTue B oblieM cobpaHum
aKLMOHEPOB C MNPaBOM rofioca Mpu pelleHMM BCEX BOMPOCOB, BLIHOCMMBIX Ha
rosiocoBaHWe, MpaBo Ha MosyyeHne AMBUAEHAOB NPU HANMMUYMKM Y DMUTEHTA YUCTOrO
J0X0Aa, @ TaKXe YacTu MMyLlecTBa DMWUTEHTa MpW ero JMKBMAAUMM B MOPSAKe,
YCTaHOB/IEHHOM 3aKOHOAATENbCTBOM Pecnybnunkn KasaxcraH.

AKUMOHEpbl DMUTEHTA MMEIOT MHbIE NpaBa U HecyT 06593aHHOCTU, NPeayCMOTPEHHbIE
3aKOHOAATeNbCTBOM Pecnybnnku KasaxctaH M YCTaBoM DMUTEHTa.

Onnata 3a akuun AO «Kcenn» npoussoannach AeHbramu
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Heo6xoaAMMO yka3saTb
KaKMMM aKTUBaMM
ONJIAYMBAJINCb aKLMKN U
KaK onpeaenssiach LeHa
AAHHbIX aKTUBOB

AKUMN DMUTEHT],

KOTOpble He .
BKJIFOYAIOTCS B COCTaB Taknx akumn HeT
ero akLMOHEepHOro

KanuTana

Cob6CcTBEHHbIE aKLUH,
BbIKYMNJIEHHbIE
SMUTEHTOM WInN
Haxopgsuimecs B
Cc06CTBEHHOCTH ero
AOYEPHUX OpraHu3aumin

CobCTBEHHbIE aKLMN DMUTEHTOM HE BbIKYManmcb

2.8  W3b6paHHble MHAHCOBbIE AaHHbIE

HanmeHoBaHue / MJH.
TeHre (ecam He yKa3aHo 30.09.2017 r.

MUHoe)

180 183 181 031 166 027 157 993
110 919 108 351 85 580 65 919
69 264 72 680 80 446 92 074
33 800 33 800 33 800 33 800

KonunuectBo
pa3MeLleHHbIX aKLui, B 200 000 000 200 000 000 200 000 000 200 000 000
TOM yucne:

T £, T 200 000 000 200 000 000 200 000 000 200 000 000

- NPUBUJIErMPOBaHHbIE
aKuMum, WT.
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HanmeHoBaHue / MJIH.
TeHre (ec/nm He yka3aHo
MUHoe)

30.09.2017 r.

Mpu6bINL fO
14 576 22 756 60 412 74 145
HasIoroo6s0)xeHns

Yucras NMpubbuib 8 261 16 683 46 632 58 271

Yucras NMpubbinb ot
OCHOBHOW AesTe/NIbHOCTH 41,3 83,42 233.16 291,35
Ha oaHy akuuro (KZT)
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Pasgen 3. YMPABJIEHME N AKUMOHEPbBI (YHACTHUKIN)

3.1  CTpyKTypa opraHoB yrnpaB/iieHNs DMUTEHTA

MonHoe onucaHue
CTPYKTYpbl OpraHoB
ynpassieHuss SMUTEHTa

OpraHbl obLecTBa B COOTBETCTBME C YCTaBOM NpeacTaBfieHbl cneayowmm obpasom:
1. Bblicwmit opraH — O6uee CobpaHune AKLIMOHEPOB
2. OpraH YnpaBneHusi — CoeT [MpeKkTopoB

3. WcnonHutenbHbli OpraH — MnaBHblii ICNONHUTENBHBIN upekTop

3.2  YneHbl coBeTa AMPEKTOPOB IMUTEHTA N KOMUTETDI

Coset [iupekTopoB

Tengri Capital DCM

B coctaB CoBeTa [IMpeKTOPOB MOXET BXOAUTb He 6onee 7 (ceMn) YenoBek, Npu 3TOM,
cornacHo YcraBy dMuteHTa, He MeHee 30% (Tpmauatv npoueHToB) 4YneHoB CoBeTa
[VpeKkTopoB [JO/MKHbI OblITb HE3aBUCUMMbIMW  AMPEKTOPAMU. TOYHOE KONM4YECTBO
UIEHOB COBeTa AMpeKTopoB KoMMmaHuMM yCTaHaBnMBaeTCs pelleHveM obuiero
cobpanusa akumoHepoB KoMmnaHuu. YneHbl coBeTa anpekTopoB Komnanwuv mnsbupatoT
OJHOIO M3 MX 4MCila B KadecTBe npeacedatens. [OMHOMOYMS YNIEHOB COBETa
avpektopoB KoMnaHuM AeNCTBYOT B TeYEHWe CpoKa, YCTaHaBfMBAaEMOro o6LMM
cobpaHveM akumoHepoB KoMmnaHuu, nubo Ao yxoda C AOMKHOCTU MO CO6CTBEHHOMY
XKENAHWIO WM AOCPOYHOrO  MNPEKpalleHUst  MOSHOMOUMI  06WMM  cobpaHueM
akumoHepos KomnaHuu.

CoBeT AMPEKTOPOB OCYLLECTBIISIET 06LLEee PyKOBOACTBO AesTeNbHOCTbI0 ObLecTsa, 3a
UCK/IIOYEHNEM MPUHATUS PELUEHMIA MO BOMPOCaM, OTHECEHHbIM 3aKOHOM W (Mnn)
YCTaBOM K UCKMIOUNTENBHOW KoMneTeHLmmn Obiero CobpaHus AKLIMOHEPOB.

K wuckntountenbHo komneteHumn CoBeTa [WPEKTOPOB OTHOCATCS cCreaylolime
BOMpPOChI:

e OnpedefnieHNe NPUOPUTETHLIX HanpaBneHun paesitenbHocT ObulecTsa, a
Takxke pa3paboTka cTpateruit ObLiecTBa UM YTBEPXKAEHME MIaHOB Pa3BUTHS
ObuiectBa B Cny4aslx, NPeayCMOTPEHHbIX 3aKOHOAATENbHbIMW  aKTaMu
KazaxcTaHa, BK/OYasi, HO He OrpaHMuMBasiCb, YTBEPXAEHWE MONUTUK
ObuwectBa, 6M3HeC- KOHUENUMM, TMnaHa CTpaTErmyeckoro pasBuUTUS W
(vHaHcoBoro nnaHa O6LLEeCTBa, a TakXKe YTBEPXXAEHWE rOAOBOMO NPOrHo3a u
(b1HaHCOBbIX LIeNEBbIX MOKa3aTenen;

e TMpPUHSTUE peLleHust 0 Co3biBe roJ0BOro U BHeouvepeaHoro Obuiero co6paHm7|;

e TMpUHSTME peleHuss O pasMeweHun (peanvsaumm), B TOM u4ucie O
KONMYecTBe pasMellaeMbix (peanusyeMblx) akuMi B npefenax Koanm4yecTsa
06bSABIEHHbIX aKLWI, CNOCO6e 1 LieHe UX pa3MelleHuns (peanusauun);

e MPUHATUE peLieHns o Bbikyrne OBLECTBOM pa3MeLLeHHbIX aKUMA Uan ApYyrux
LIEHHbIX 6yMar 1 LieHe WX BbiKyna;

e [pedBapuTENbHOE  YTBEPXKAEHME  roAoBOM  (DMHAHCOBOM  OTUYETHOCTU
ObuwecTsa;

e yTBEPXAEHWE MOMIOXEeHUA O KomuTeTax CoBeTa AupekTopoB (eciu
NPUMEHNMO);

e OnpeaeneHne ycoBUiA Bbinycka o6nuraumii M npousBOAHBIX LEHHbIX Bymar
061LecTBa, @ Takke NPUHSATAE peLleHust 06 UX BbIMYCKE;

e onpepeneHne Cpoka MosIHOMOYMI TNABHOMO UCMOSTHUTENBHOMO OUPEKTOpa, a
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TaloKe Ha3HaYeHue M AOCPOYHOE MpeKpaLLEHNE ero NOTHOMOYUMIA;

onpeaeneHne pasmMepoB AO/MKHOCTHLIX OKMAZ0B M NPeMUpoBaHusi [NaBHOMO
UCMONHUTENbHOMO AMPEKTOPa M BbICLWIEr0 PYKOBOACTBA, HEMOCPEACTBEHHO
MoAOTYETHOrO MABHOMY MCMOSMIHUTENBHOMY AMPEKTOPY, @ Takke ofobpeHue
[IOrOBOPOB C AMPEKTOpPaMM, HENOCPeACTBEHHO MOAOTYETHLIMM [aBHOMY
UCMOJTHUTENTbHOMY AMPEKTOPY;

onpeaeneHne KonmMuyeCcTBEHHOro COCTaBa, CpoKa MOJIHOMOUMI UNIEHOB OTAENa
BHYTpeHHero ayauTa B O6LLecTBe, Ha3HAYeHME ero pyKOBOAUTENS U UYJIEHOB,
a TaKxke [0CPOYHOE NpeKpaLleHne UX NoIHOMOUMIA, onpeaeneHne pa3mepa u
YC/IOBMI onniaThl Tpyda M MPeMUpoBaHusi paboTHUKOB OTAeNa BHYTPEHHEro
ayouTa;

Ha3HaueHue, onpeaeneHne Cpoka MOSIHOMOYMI KOpPMopaTUMBHOIO CekpeTaps,
[I0CPOYHOE NpEKpallieHMe ero MosIHOMOYMIA, a TakXKe onpeaeneHve pa3Mepa
JO/MKHOCTHOrO OKMafa W YC/IOBMIA  BO3HArpaXkaeHust  KoprnopaTUBHOro
cekpetaps;

onpeaeneHne pasMepa onnaTtbl YCAyr ayAMTOPCKOM OpraHusaumn  3a
npoBeAeHne ayamTa (hMHAHCOBOM OTYETHOCTM, @ TakXKe OLEHLLMKA MO OLieHKe
PbIHOYHOW CTOMMOCTW MMYLLECTBa, NepeaaHHoro B onsaTty akumi ObecTtsa
nnMbo SBASIOLLErocs NPeaAMETOM KpYMNHOWN CAENKH;

YTBEPXKAEHNE AOKYMEHTOB, PEryMpYIOWMX BHYTPEHHIOW AESTENbHOCTb
ObuwiectBa (3@ MCK/IIOYEHWEM  AOKYMEHTOB, MPUHMMAEMbIX [NaBHbIM
NCNOJIHUTEIbHBIM ~ AUPEKTOPOM B Uendx opraHmsauun [aedatesibHOCTU
ObuiectBa), B TOM 4WC/Ie BHYTPEHHEro [OKYMEHTa, YCTaHaB/IMBAKOLWIEro
ycnoBua U nopaaok nposeAeHuda aykKuMOHOB UM NOAMUCKU LEHHbIX GYMaF
ObuecTBa;

NPUHSITUE PEeLeHNi O CO3AaHUM U 3aKpbiTUKM DUINANOB U NPeACTaBUTENLCTB
O6LecTBa 1 yTBEPXXAEHWUE MOMOXEHUI O HUX;

NPUHSATUE peLLeHnii 0 npuobpeTeHun (oTUyxaeHUn) ObwecteoMm 10 (aecsTn)
N 6onee NpPoUEHTOB akuuii (AONel yyacTus B YCTaBHOM KanuTane) Apyrux
IOPUANYECKUX NIML, @ TaKXXe O CO3AaHWM, MPUOBPETEHUN, PasyKPYMHEHWUU U
KanuTanusaummn lopuamyecknx nuy (B TOM 4ucrie B3HOCAX B COBCTBEHHBIN
KanuTan) MaM yyacTuu B OMNEepPauMOHHON AesaTenbHOCTU (€AMHOMMYHO WMan
COBMECTHO);

MPUHATUE PEWEeHUA MO  BOMpOCaM  AEATENbHOCTM,  OTHOCSALWMMCS K
koMneTeHumn Obuiero cobpaHusi akUMOHEpPOB (YYaCTHWKOB) HOPUANYECKOro
nvua, 10 (aecatb) u 6onee NPOLEHTOB akuMit (AONEN yyacTust B YCTaBHOM
KanuTane) KOToporo npuHaanexuT ObuiecTsy;

yBenuyeHne obszatenscts ObliectBa Ha BennuuHy, coctasnstowyio 1 700
000 000 (oanH MuMNMapa CEMbCOT MUNNIMOHOB) TeHre 1 6onee;

yBenuyeHune obssatenscts Obwectsa Ha 10 (aecatb) M 6onee NpouUEHTOB OT
pasMepa ero cobCTBEHHOrO KanuTana;

onpeaeneHne wuHdopmaumm 06 ObuwectBe WM ero  AesTeNbHOCTY,
COCTaBAISAOLWEN CNYXXEOHYI0, KOMMEPYECKYIO UM UHYHO OXPaHSIEMYIO 3aKOHOM
TalHy;

MPUHSATUE PpeleHns O 3akmtoyeHun OBLIeCTBOM  KpYNHOW chenku B
pe3ynbTaTe KoTopoi OBLIEeCTBOM OTYYXAAETCS WMYLIEeCTBO, CTOMMOCTb
KOTOpOro cocrasnsieT oT 25 (aBaguatu nsatn) ao 50 (NaTuaecsTv) NpoueHToB
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oT oblero pasmMepa 6anaHcoBON CTOMMOCTU akTMBOB O6LLECTBa;

NPUHATME pelleHns O 3aknoyeHun OBLIECTBOM CAEMKWM, B COBEpLUEHUM
KoTopoii O6LLECTBOM MMEETCA 3aMHTEPECOBAHHOCTb C YYETOM 06A3aTeNbHbIX
MOMOXEHWUI 3aKOHa;

yTBeEpXAeHue roaosbix 6iompkeToB ObLecTsa;

YTBEPXKAEHME OMEPALIMOHHBIX PacXOAoB, BKIHOYEHHLIX B YTBEPXKAEHHLIN
CoBeTOM [AMPEKTOPOB roAoBoM hMHaHCOBbIM MnaH O6lwecTBa, B pa3Mepe
cebiwie 1 700 000 000 (ogHoro MwunAvMapga CEMMCOT MWASIMOHOB) TEHre,
BK/KOYas BCe pacxodbl, nexawme B ocHose EBITDA nnoc cTaHaapTHoe
HauncrneHve, HO UCKIYas amMopTusaumio, CnucaHus,  Aoxodbl  OT
npupocTa/noTepn KanuTana, 3aTtpaTtbl Ha PeCTPYKTYypus3aumio U Aapyrue
CTaTbW, He OTHOCALUMECS K OBbIYHON KOMMEPYECKOW AeSTENbHOCTY;

yTBEPXAEHME KanuTanbHbIX pacXofoB Ha pa3BuTUE ceTU (KpoMe pacxodoB Ha
npuobpeTeHne NIMLEH3UIA Ha MCMOMb30BaHWe YacToT) B pasmepe 1 700 000
000 (ogHOro Mmunnnapaa CEMMUCOT MUIJIMOHOB) TeHre u bonee, BKIOYas BCe
WHBECTULUMOHHbIE 3aTpaTbl Ha MaTepuasibHble/HeMaTepuasbHble OCHOBHblE
CpeacTBa U CBSA3aHHblE C HUMW 3KCMNJlyaTauMOHHbIE pacxodbl BKKOYEHHbIE B
yTBEPXAEHHbIN COBETOM AMPEKTOPOB rof0BoMN hMHAHCOBLIN NnaH ObLiecTBa;

YTBEPXKAEHNE NPOYMX KanuTasbHbIX 3aTpaT B pa3mepe 1 700 000 000
(ogHOro MunaMapaa ceMMcoT MUIIJIMOHOB) TeHre n 6onee, B TOM YucCie BCeX
WHBECTUUMOHHBIX 3aTpaT Ha MaTepuasnbHble/HeMaTepuanbHble OCHOBHblE
CpeacTBa U CBA3aHHblIE C HUMU 3KCM/TyaTauMOHHbIE pacxoAbl BKOYEHHLIE B
yTBEpXXAeHHbI COBETOM AMPEKTOPOB FOA0BON (hMHAHCOBLIN MiaH ObLLeCTBa;

YyTBEPXXAEHME KamnWTaNbHbIX 3aTpaT (MCKk/ouYas 3aTpaTbl Ha JMUEH3MM MO
UCMONb30BaHMI0 YacToT), BKIOYasi BCE WHBECTUMUMOHHblE 3aTpaTbl Ha
MaTepuasnbHble/HeMaTepuanbHble OCHOBHblE CPEACTBa WM CBSI3aHHbIE C HUMM
3KCMNyaTaUMOHHbIE Pacxodbl, He BKIOYEHHbIE B YTBEpPXAeHHbIi CoBeToM
ANPEKTOPOB rofoBol (hMHaHCOBLIV NiaH O6LecTBa;

YTBEPXXAEHME CYLUECTBEHHbIX WM3MEHEHU B OPraHM3aUMOHHOW CTpYKType
O61LecTBa U NPUHATUE pELLEHUIA MO BOMPOCaM HEOBLIMHOrO Xapakrepa Wu
MepBOCTENEHHON BaXXHOCTY;

YTBEPXXAEHNE M3MEHEHMIA B MPUHUMNAX ByXranTepckoro y4yera;

NMpUHATUE peLleHMs MO U3HOCY, CMUCaHWIo, MpoAaXke aKTMBOB, AOXOAaM OT
NpupoCcTa/NoTepy Kanutasa, pacxojaM Ha pecTpykTypu3auuio u apyrue
CTaTbM, He OTHoCsAWMeCs K O6blYHOM KOMMEpYECKOM AesTeNlbHOCTU
ObuwecTsa;

MPUHATUE peLleHUss MO CMMUCAHUIO M Mpofaxe akTMBOB XOAe OB6bIYHOM
orepaumMoHHON [eATeNbHOCTM, KOraa CTOMMOCTb akTMBOB npeBbiwaer 20
(aBaguaTb) MUISIMOHOB TEHTE;

yTBEPXKAEHME CTPAaTErMYECKMX PELLIEHMI MO LIEHO06Pa30BaHMIO;

MPUHATUE PELUEHUS MO MHULMMPOBaHUIO cyaebHoro pasbupaTenscrBa Mim
3aK/II0UYEHMIO MUPOBOrO COrJlalleHMst Mo Cropy, CyMMa KOTOPOro COCTaBfsieT
6onee 400 (4ETbIPEXCOT) MUSITIMOHOB TEHTE;

MPUHATME pELIEHUs MO MpoAaXke WM MPUOBPETEHMIO HeABMXKMMOCTU (3a
UCKJTIOYEHNEM TEXHMYECKUX MIOLAAOK);

NPUHATUE peLUeHNs MO 3aK/IOYeHUIo AoroBopa 06 apeHae HeABMXXMMOCTH,
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®UO npeacenarens n
KaXkAoro U3 4jieHoB
coBeTa AMPEKTOpoB (C
yKasaHueM
He3aBUCUMOIo
(He3aBUCUMbIX)
AUpeKTopa

MaH Spuk Pyabepr
(Mpeacepatens,
HE3aBUCUMBIN AMPEKTOP)

1945 r.p.

Yunbam X.P. diinyopa
(He3aBMCKMBIN AMPEKTOP)

1951 r.p.
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ecnn obwasa cymma gorosopa npesbiwaeT 40 (COPOK) MUIIMOHOB TEHre;

e TMPUHATUE PELUEHMS MO 3aK/OYEHNI0 AOrOBOPa/OB CPOKOM Ha 5 (naTb) mnm
bonee net, B Ciaydyae ecim UX MpekpaweHue nyteM yBeaomneHus 6e3
WTpadHbIX CaHKUMIN He NPeACTaBsSETCS BO3MOXHbLIM (BK/IHOYasi AOroBOPbI MO
apeHae  HEeABWXWMMOCTM,  YCIIYrM  DHEProCHabXeHusi,  KOHTPaKTbl  C
PO3HMYHbIMW NpOAABLAMM);

e NpuHSTME peleHuns 06 obpaleHnn ObiecTsa 3a NPOAJIEHNEM U NMOSTyYEHNEM
NNLEH3MI Ha UCMONb30BaHWE YacToT;

e TMpUHSITUE pELLEHUS O MpPedoCTAB/IEHUM rapaHTUM OT UMeHu OB6luecTsa Mo
obsi3aTensCTeaM M10boro Apyroro OpUANYECKOro nnua;

e MPUHSITUE PELUEHUS MO MPUBMIEYEHNIO BHELHErO (PUHAHCUPOBaHWS;

e YTBEPXAEHME CTpaTerMn pasBuTUsi GPEHAOB/TOProBbIX 3HAaKOB M MaKpo-
CErMeHTaUumn KIIMEHTOB;

e yTBEpPXAEHWE CTpaTerv  pas3BUTUA  TEXHOMOMUWA,  apXUTEKTYpbl MU
NepcneKkTUBHOrO MJlaHa Aana  cetel, WHDOPMALMOHHBIX TEXHOMOTUI U
NpoAyKTOB;

e yTBEpXAeHWe  MOAenuM  yrpaslieHud,
nepcnekTUBHOIO MnjaHa 6e30nacHoCTy;

cTpaTerusi,  apxXuTekTypbl W

e TMpUHSITUE PELLUEHWI MO CXeMaM MpeMUaNibHOW YacTu OonfaTthl TpyAa AJis
[NaBHOTrO WCMOSIHUTENILHOMO AMPEKTOpa M AUPEKTOPOB, HEMOCPEACTBEHHO
MOAOTYETHbIX [NTABHOMY MCMONIHUTEILHOMY AMPEKTOPY.

Bonpocbl, nepevyeHb KOTOPbLIX MpWBEAEH Bbllle, He MOryT 6biTb NepeaaHbl Ans
pelleHnsi [NMaBHOMY UCMOMHUTENBHOMY ANPEKTOPY.

[Jo/HKHOCTH, 3aHMMaeMble 4YieHaMM CcOoBeTa AUPEKTOPOB SMUTEHTa 3a
nocnegHue 3 (Tpu) roga M B Hacrosilee BpeMs, B XPOHOJIOrMYECKOM
nopsaxke, B TOM 4uC/le MO COBMECTUTENbCTBY, M pAata BCTynJieHus B
AOJDKHOCTH

C uioHsa 2010 r. - HesaBucumblii anpekTop U Mpeacenatens AyaMTOPCKOro KOMUTETa
MNAO «Mera®oH».

C Hosibps 2012 r. — no Tekywee Bpemsi - Mpeacepatens CoseTa avpektopos AO
«Kcenn», He3aBUCHUMbIN ANPEKTOP.

C ceHTs6psa 2013 r. — YneH Coseta AunpekTopos Turkcell Iletism Hizmetleri A.S.

C despana 2015 r. — [peacepmatens CoBeta aupektopoB, CISC Belarusian
Telecommunications Network.

C nioHsa 2011 r. - no HacTosiwee BpeMs - MNpeaceaatent W rNaBHbIA UCNOHUTENbHBIN
anpektop, ALCHEMY GROUP, Gibraltar.

C 24 masa 2013 r. — no Hactosllee Bpems - YneH Coseta avpektopos AO «Kcenn»,
He3aBUCKMbI ANPEKTOP.
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Bnaanmup CMupHoB
(He3aBWUCHMBIV ANPEKTOP)

1964 r.p.

NHrpna Mapus CteHMapk
1966 r.p.

[Oyrnac F'opaoH Jly66e
1972 r.p.

Mutep NlaB
1966 r.p.

SMunb HMNbCcoH

1971 r.p.
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B 2006 r. - Ynpaensowmii anpekTop Scania Central Asia.

C 21 masa 2014 r. — no Hactosiwee BpeMs - uneH Coseta aupektopoB AO «Kcenn»,
HE3aBUCKMbIV ANPEKTOP.

C aBryct 2014 r. — no wonb 2015 r. NeHepanbHbI anpekTop KopnopatuBHoro cdoHAaa
«pe3naeHTCKMin NpodeccnoHanbHbIi CMOPTUBHLIN Ky6 «AcTaHa».

MpeactaBuTenb akunoHepa Fintur Holdings B.V.

C 20 mapta 2014 r. — uneH Coseta ynpasnsowmnx aupektopos (lMpasneHune)
TeliaSonera Asia Holding B.V.

C 21 masa 2014 r.— unen Coseta aupektopos AO “Kcenn”.
C niong 2014 r. — uneH CoseTa aupektopos Turkcell.

C 22 ceHta6pa 2014 r.- uneH Coseta ynpasnsioowmx anpektopos (MpasneHune)
TeliaSonera UTA Holding B.V.

C mioHs 2015 r. — uneH CoseTa ampektopos OAO MeradoH.

MpeacraBuTens akunoHepa Fintur Holdings B.V.
C 1 mionsa 2014 r. — no HacTosiwee BpeMs - [NaBHbIN (UHAHCOBbI
AMpekTop/duHaHCOBLIN BULE-NPe3naeHT no EBpasuu, TenvacoHepa.

C 3 deBpana 2015 r. — unen Coseta anpektopos AO «Kcenn».

MpeacraBuTenb akumoHepa Sonera Holding B.V.

C pekabps 2013 r. no anpenb 2014 r. - N.0. reHepanbHOrO PUCKOHCYIbTA PernoHa
EBpasus.

C 6 aHBapsa 2016 r. — uneH Coseta ampektopos AO «Kcenn».

MpeacraBuTens akunoHepa Fintur Holdings B.V.
C 2015 r. Buue-NpesunaeHT u Crapwmii CoBeTHuk TeliaSonera.

B oktabpe 2015 r. — Crapwuin Buue-Mpe3vaeHT u Mnaea no peroHy EBpa3un B
TeliaSonera Group.

C 6 anBaps 2016 r. — uneH Coseta anpektopoB AO «Kcenn». C 7 aerycra 2017 r. —
uneH CoseTta anpekTopoB NAO «Mera®oH».

MpoueHTHOEe COOTHOLUEHUE rOJIOCYHOLMX aKumin OMMTEHTa, NpUHag/IeXalwux Ka)K[AOMy U3 4JIEHOB
coBeTa AMPEKTOPOB DMUTEHTA, WU NPOLEHTHOE COOTHOLIeHue poneu y4yactua B YCTABHOM KanuTtasne

OMUTEHTa, NMPUHAM/IeXALWMNX KAKAOMY M3 UJIEHOB HabnofaTeNbHOro COBeTa DMMUTEHTA, K ob6uiemy
KOJIMYECTBY rOJIOCYIOLMX aKLIMA WK AoJIel yyacTusl B YCTAaBHOM KanuTasie SMUTEHTA paBHO 0 (Hy/H0).
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NMpoueHTHOEe COOTHOLWIEeHUue aKumMn (ﬂOJ’IEﬁ yyacTusi B YCTaBHOM KanuTasie), NpUMHag/iexalimx 4YieHam
COBEeTa AUPEKTOPOB UM HabnroaaTeslbHOro coBeTa SMUTEHTaA B AOYEPHUX U 3aBMCUMbIX OpraHu3auusax,

K o6lieMy KO/NM4YeCcTBY pa3MeLleHHbIX akKuui (Joned y4yactTus B YCTAaBHOM KanuTane) AaHHbIX
opraHusaumii paBHo 0 (Hy10).

N3meHeHne B cocTaBe CoBeTa [upekTopos B TedyeHun 2013-2017 ronos

MNaH Spuk
Pynbepr

Yunbsim
X.P.2nnyopa

KeHHeT
bepHaT
Kapn6epr

Bnagumup
CMupHOB

Spuk Xonnbepr

WHrpua Mapus
CreHMapk

Tengri Capital DCM

Mepuop 3aHaTua

3aHuMaeMble A0/HKHOCTU
AOJDHKHOCTH

17.10.2012 r.-
HacTosiLiee BpeMst

MNpeacepatens CoBeTa
AVPEKTOPOB, HE3aBUCUMbIN
ANpeEKTOop

24.05.2013 r.-
HacTosiLiee BpeMs

YneH CoBeTa AMPEKTOPOB,
HEe3aBUCKMBIN AUPEKTOP

UneH CoBeTa ANPEKTOPOB, 09.11.2012r. -
npeacrasutens Sonera Holding 31.08.2015 .
B.V.

YUneH CoBeTa ANPEKTOPOB, 21.05.2014 r.-

HE3aBWCUMBbIV AMPEKTOP HacTosiLee Bpems

UneH CoBeTa ANPEKTOPOB, 21.05.2014 r.-
npeacTaBuTeNb akUMoHepa 09.11.2015 .
Fintur Holdings B.V.

UneH CoBeTa ANPEKTOPOB, 21.05.2014 r.-

npeacTaBuTeNb akLMOHepa
Fintur Holdings B.V.

HacTosLllee BpeEMA

MpuunHa nsMeHeHni

PelweHnem BOCAN?1 oT
17.10.2012 r. BBeOeH B COCTaB
CoBeTa AMPEeKTOpOB.

PelwieHnem ca Ne5 oT

20.11.2012 r. Ha3Ha4yeH
MNpeacenatenem CoseTta
[vpekTopos..

PelweHnem FTOCAN23 oT

24.05.2013 r. BBEeAeH B COCTaB
CoBeTa AMPEKTOPOB.

PelieHnem BOCAN22 oT
09.11.2012 r. BBEeAeH B cocTaB
CoBeTa AMpPeKTOpOB.

lMpekpaTun CBOM MOSHOMOYMS
Ha OCHOBAHWM  MUCbMEHHOro
yBegomneHus ot 30.08.2015 r.

Pewwennem BOCAN294 oT
21.05.2014 r. BBEeAeH B COCTaB
CoBeTa AMPEKTOPOB.

PeweHnem BOCAN294 oT
21.05.2014 r. BBEeAeH B COCTaB
CoBeTa AMPEKTOPOB.

MNpekpatvn CBOM MOMHOMOYUS
Ha OCHOBaHWM  MUCbMEHHOro
yBegomneHus ot 09.11.2015r.

Pewwennem BOCAN294 oT
21.05.2014 r. BBEeAeH B cocTaB
CoBeTa AMPEeKTOpOB.
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Jly66e

Mutep NlaB

SMuUnb
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MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

Mepvopn 3aHATHA

HAM Mbl JIXKHOCTU
3a aeMble Ao ocC e

03.02.2015r.-
HacTosiLiee BpeMs

UneH CoBeTa AMPEKTOPOB,
npeacTaBuTeNb akuuoHepa
Fintur Holdings B.V.

06.01.2016 r.-
HacTosiLiee BpeMs

UneH CoBeTa AMPEKTOPOB,
npeacraeutens Sonera Holding
B.V.

06.01.2016 r.-
HacTosiLiee BpeMs

YUneH CoBeTa AMPEKTOPOB,
npeacTaBuTeNb akUuoHepa
Fintur Holdings B.V.

KomuteTbl npu CoBeTe [MpeKkTopoB

HanmeHoBaHue
KOMMTETa

OCHOBHbIE 3aja4M U KOMMNETEHLUUA KOMUTETa

MpuyunHa N3MeHeHu#

Pewennem BOCA N5 ot
03.02.2015 r. BBeaeH B cocTaB
CoBeTa AMpPEeKTOpOB.

PelieHnem BOCAN27 oT
06.01.2016 r. BBeaAeH B cocTaB
CoBeTa AMPEKTOPOB.

PelwieHnem BOCAN27 oT
06.01.2016 r. BBEOEH B COCTaB
CoBeTa AMPEKTOPOB.

daMunus, UMsi, OTYECTBO
YysieHa KOMUTeTa

Komutet no
BOMpocam
BHYTpPEHHero
ayauTta

Tengri Capital DCM

KOMUTET MO BHYTPEHHEMY ayauTy NpeacTaBnsieT cobol
KOHCY/IbTaUMOHHbIM ~ OpraH MpuW  COBETE  AMPEKTOPOB
KoMnaHuu. 3acefiaHusi KOMUTETa MO BHYTPEHHEMY ayauTy
NMpPoOBOASATCA €eXeKBapTanbHo. B 3agauv KomuteTa no
ayauTy BXOAWT COCTABNEHME PEKOMEHAALMiA AN CoBeTa
OMPEKTopoB  KOMMaHuM B OTHOWEHWM  (PUHAHCOBOW
OTYETHOCTU, CUCTEM BHYTPEHHETO KOHTPONS U YrpaB/ieHuUs
pyUCKaMu, NMPOBEAEHNS BHYTPEHHENO U BHELLIHEro ayauTa.

e WaH Pynbepr
(Mpeacepatens)

e [lyrnac Jly66e

e [lutep JlaB
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HanmeHoBaHMue ®daMmunus, uMs, OTYECTBO

OCHOBHbIE 3ala4uM U KOMMETEHLUS KOMUTETa
KOMUTETAa YJZieHa KOMUTETa

KoMUTET SBNSIETCS KOHCYNbTATUBHBIM WM COBeLaTeNbHbIM
opraHoM C[], B K/toYeBble 0643aHHOCTM KOTOPOrO BXOAST:
ornpeaesieHne NPUOPUTETHLIX HaMpaBEHUN AESTENIbHOCTU
KoMnaHuu, a Takxke BHYTPEHHWUX JOKYMEHTOB, CBSI3aHHbIX C
CouMasibHOM OTBETCTBEHHOCTBIO U YCTOMYMBLIM PasBUTUEM
KoMnaHuu;  QopMupoBaHMe U YCOBEPLUEHCTBOBAHME
CTpaTerMn YCTOMYMBOIO PasBUTUS M KOHTPONSl 3a ee
BHEAPEHNEM B exefHeBHble 6u3Hec npouecckl KoMnaHuu;
paspaboTka U peanusaumm nonTUK 1 npoueayp Komnaxum,
OTHOCSILLMXCS K KOpropaTMBHOM coumanbHoM
OTBETCTBEHHOCTM WM YCTOMYMBOMY  pasBUTUIO  ANS (Mpencenareny)
nocneayowero  ogobpeHnss  COBETOM  AMPEKTOPOB. o  WHrpua CTeHmapk;
MOHWUTOPUHI  BHEAPEHWUSI  MOMWUTWUK, PEKOMEHAOBAHHbIX

KOMUTETOM W1 BbINOSHeHMe KoMnaHuel nocTaBneHHbIX e VaH Pynbepr.
uenew; pa3paboTku 1 peanusaumn NOUTUK M Npoueayp Mo

3KOJIOrMYeCcKor M coumanbHoM ycTohumBocT Komnanuu,

BK/IOYAs,, HO He OrpaHU4YMBasiCb, COBNOAEHUIO NpaB

YesioBEKa, OXpaHe OKpyXXalolen cpeabl, CcoumasibHoM

OTBETCTBEHHOCTU, COBMIOAEHNIO TpeboBaHUN BU3HEC-3TUKN,

C y4yeToM TpeboBaHWM 3aKOHOAATENbCTBA WM BHYTPEHHMX

AoKyMeHTOB KoMnaHuu; yyactusi KoMnaHum B CoumanbHbIX

MpoeKTax; paspeleHns  coumanbHbIX  KOHMIMKTOB B

KomnaHuu.

e Bnagumup CMMpHOB,
Komuret no
BOonpocaMm
YCTOMYMBOro
pa3BuTusa

KoMuteT Mo KagpaM W BO3HarpaxaeHusMm npeacrasnser
Co60li KOHCY/bTaLMOHHBIN OpraH NMpu COBETE AMPEKTOPOB
KomnaHuu.  3acepaHna KomuteTa nNO  Kagpam MU
BO3HarpaxaeHnsaM 06blYHO MPOBOASATCH HE pexe OAHOro
pasa B rog. B 3apgaun Komuteta no kagpam u
BO3HarpaXaeH1sM BXOAWUT COCTaBMIEHWNE peKoMeHaaLmii ans (Mpencenareny)
coBeTa ANPEKTOPOB KomnaHuu B OTHOLLEHUN o WHrpua CreHMapk;
KBaNM@PUKALMOHHbIX  TpeboBaHWi K  COTpyAHUKaM,

Ha3HayYeHMs WU YBOJIbHEHUA HEKOTOPbIX COTPYAHMKOB, e SMunb HUMbCCOH.
MOOWPUTENBHLIX ~ BbiNaT M 3apaboTHoi nnaTbl

PYKOBOACTBA, a TakkKe BHYTPEHHENW [AOKYMeHTauuu,

OTHOCSALLENCS K OUeHKe MpUrogHoCTU, OBy4YeHuto U

MOTMBaLUUM COTPYLHMWKOB.

KoMmuTtet no
BOMpocaMm Kagpos
7]
BO3HarpaxxgeHum

e Yunbsm dinyopa,

e Yunbsm dinyopa,
(Mpeacenatens)
Komuter no cTpaTermyeckomy NaHNPOBaHMIO
NnpeacTaBnsieT coboM KOHCYNbTALUMOHHLIN OpraH Npu COBETE
Komuret no avpektopoB  Komnanun.  3acegaHus  Komuteta  no e Bnaagumup CMUPHOB;
Bonpocam CTpaTermyeckoMy MiaHMpPOBaHWIO OBLIYHO MPOBOASTCS
CTpaTernyeckoro OAVH pa3 B roa. B 3agauv KomuteTa no cTpaTernyeckoMy e Vurpna CreHmapk;
nilaHMpoBaHus NNaHWPOBaHMIO BXOAMT COCTaB/IEHME PEKOMEeHAALMN Afist
COBETAa AMpeKTopoB KoOMMaHMM B OTHOWEHMU €€
CTpaTermyeckoro pasBuTHsl. e  OMuUSb HUMbCCOH;

e WaH Pynbepr;

e [lyrnac Jly66e;

o [lutep Jlas.
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3.3 Cnyxba BHYTpeHHeEro ayauTa

Cnyxba co3gaHa Ans uener NpoBeaeHusl ayaAUTOPCKUX NPOBEPOK, B Pas/IMUHbIX 061acTsX AesTeNbHOCTH
KoMnaHuu cornacHo nnaHy, onobpeHHoMy CoBeToM [upekTopoB KoMMaHuM, a Takxe npeaocTaBleHus
HE3aBMCUMOMN OLEHKM MPOLECCOB YMpaBNEHWUs pUCKaMu, KOHTPONS M KOPMOpaTMBHOIO YyMpaB/eHusl, K
npuMepy, B creaytoLwmx obnacrax:

. J10CTOBEPHOCTM M LENOCTHOCTM MH(OPMaLUMK 0 (PUHAHCOBO-X035IMCTBEHHOW AEATENBHOCTH;

. I DEKTUBHOCTM 1 pe3yNbTaTUBHOCTU AEATENIbHOCTM U NPOrpaMmM;

o CoxpaHHOCTM aKTUBOB;

) CootBeTcTBMSA TpeboBaHMSIM 3aKOHOB, HOPMATMBHbLIX aKTOB, MOMMUTUKK, NpoLeayp W AOrOBOPHbIX
0693aTenbCTB.

CoctaB Cny6bl BHyTpeHHero ayaura:

U0, Mepuon 3aHMMaeMble AO/HDKHOCTU B HacTosILee BpeMsi U fathbl

AaTa poXxaeHus pa6oTbl

(MeCﬂl.IIFOA) BCTynJ1IeHus B AO0JIXHOCTb, ccbepa AeATeNIbHOCTH

Yconbues Bagum 03.2017 r. - no
lOpbeBuny, Hacrosiwee MeHemxep, 09.03.2017 r., Otaen - BHyTpeHHWIt ayanT
10.01.1985 BpeMsi

AHuynoBa Jlunus 07.2017r. -

laBpunoBHa, no Hacrosiiee 3knept, 01.07.2017 r., Otaen - BHyTpeHHWI ayauT
10.01.1986 BpeMsi

CelikeToB Tayke 08.2017r. -
PyctemoBuny, no Hacrosiiee 3knept, 01.08.2017 r., Otaen - BHyTpeHHWI ayauT
30.05.1982 BpeMs

3.4 KonnervanbHbii (€AMHONMNYHBINA) UCMONHUTENbHBIA OpraH SMUTEHTA

FnaBHbIA UCMONIHUTENbHBbIW OpraH — [NaBHbIA UCMOJTHUTENbHBI AUPEKTOP

Aptun OTC 2004 r. — 2012 r. — AupekTop no mapkeTuHry, Elion.
®eBpanb 2012 r. — Mait 2014 r. — MaBHbI UCNONHUTENbHBIN aAnpekTop, Elion.

Main 2014 r. — [dekabpb 2014 r. — Buue-npe3naeHT No BOMpocaM KOMMEPYECKOro
pa3BuTuns busHeca, TeliaSonera Eurasia.

[Oekabpb 2014 r. — no HacToswee BPeMst - [NaBHbli UCNOMHUTENbHLIN AupekTop, AO
«Kcenn».

FNaBHbI UCNONHUTEJIbHDbI QUPEKTOP OCYLLECTB/ISIET PYKOBOACTBO TEKyLUel AeATeNIbHOCTbI0 DMUTEHTa,
KOTOpbIii BNpaBe NPMHMMaTb peLueHusa Nno JIlo6biM BonNpocaM AesTesibHOCTU O6LecTBa, He OTHECEHHbIM
3aKOHOM, UHBIMM 3aKOHOAATeNbHbIMU akTaMu Ka3axcraHa u YcTaBoM O6u1ecTBa K KOMNETEHLUU Apyrux
OpraHoB U AO/HKHOCTHbIX JIUL, DMUTEHTA.

B cnncok komneteHumu icnonHuTensHoro upekropa BXOAUT:
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e  OpraHM3yeT BbIMOSIHEHUE peLleHuit O6Llero cobpanust u CoBeTa AMPEKTOPOB;
e 6e3 NoBEepeHHOCTUN AeNcTBYET OT UMeHM OBLLECTBA B OTHOLLIEHUSIX C TPETbUMU NLIAMU;
e  BblAaeT AOBEPEHHOCTU Ha NpaBo npeacTaBneHns O6LECTBa B €ro OTHOLIEHUSIX C TPETbUMU NNLIAMU;

e  OCYLIECTBNSET MpUEM, MEpeMELLEHNE W YBONbHEHMe paboTHMKoB O6liecTBa (33 WCKIIHOUYEHMEM CIyYaEB,
YCTAQHOB/IEHHbIX 3aKOHOM M YCTaBOM), MPUMEHSIET K HMM Mepbl MOOLPEHUS M HanaraeT AMCUMUIIMHAPHbIE
B3bICKQHMSl, YCTAQHABMMBAET pa3Mepbl [AO/MKHOCTHLIX OKIaaoB paboTHMKOB O6LecTBa M MNEepCOHasbHbIX
HaabaBoOK K OKflagaM B COOTBETCTBMM CO LUTATHbIM pacnucaHveM O6LLecTBa, onpeaensieT pasMepbl Npemuii
paboTHMKOB O6LIeCTBa, 3a WCKIOYEHWEM PabOTHUKOB, BXOASLMX B COCTaB WCMOSHUTENLHOrO OpraHa w
oTaena BHyTpeHHero ayauta O6LlecTBa;

e B CNy4yae CBOEro OTCYTCTBMSI BO3MaraeT MCMONHEHWE CBOMX 06A3aHHOCTEM Ha ApYroro pyKoBoaUTENS,
HenocpeaCcTBEHHO MNOAOTUYETHOrO MMaBHOMY UCTIONHUTENLHOMY AUPEKTOPY;

e pacnpenensietT 0653aHHOCTH, a Takke cchepbl MONHOMOYMIA M OTBETCTBEHHOCTY MEXAY PYKOBOAUTENSIMMU;

e MPUHMMAET peLLEeHNs U NOANMUCHIBAET OT MMEHM DMUTEHTa Ntoboe cornalleHne (AoroBop) UM UHOW AOKYMEHT,
COrflacHO KOTOPOMY DMUTEHT NMpUHMMAET Ha cebs 06s3aTenbCTBa Ha CyMMy, He npesbiwatowlyto 1 700 000 000
(0AVH MUNNMApA CEMbCOT MWUITIIMOHOB) TEHTE;

e TMPUHMMAET pPELLEHMSI MO CMMCAHWUIO M MpOAAXKE aKTUBOB B Xofe OObIYHOM KOMMEpYECKOW AeATeNbHOCTY,
6aniaHcoBasi CTOMMOCTb KOTOPbIX MeHee uin paBHa 20 (ABaAUaTH) MUJIMOHAM TEHTe;

e TMpUWHMMaET peWeHNs MO WHWLMMPOBaHUIO CyAebHOro pa3bupaTeNbCTBa WM 3aKOYEHWIO  MUPOBOTO
cornallieHus no cropy, CyMMa KOTOpOro MeHee unmn pasHa 400 (Y4eTbipecta) MANNMOHAM TEHTE;

o yBegomnsieT CoBeT ANPEKTOPOB 06 M3MEHEHUM LIeHOBO cTpaTtermm,

e yBegomnsieT CoOBET [AMPEKTOPOB 0 JobblX 06CTOSTENBCTBAX, KOTOPblE MOMyT Bbl3BaTb CyAebHble
pa3bupatenscrtBa WM UCKU B OTHOweHun OblectBa B pasmepe, npesbiwatowem 200 (aBectn) MUIIMOHOB
TEHre, WK B CNyYae ecnin Takue UCKM M pas3bupaTesibCTBa HOCAT HEOObIYHbIN XapaKTep;

e VIMeeT MOJIHOMOYMS MO 3aK/HYEHWI0 [AOrOBOPOB apeHabl B Cydvae, eciy oblas CyMMa [OroBopa Ha Becb
nepvoa apeHabl He npesbilwaeT 40 (COPOK) MUIIIMOHOB TEHTE;

e HE3aBWCMMO OT OFPaHWMYEHWI, MO MNPUHATMIO DMUTEHTOM 063aTeNbCTB Ha CyMMY He MpeBblLLAoLLYO
1700 000 000 (oauH MuIAMapa CEMbCOT MWJIMOHOB TEHre), B OTCYTCTBME YTBEPXAEHHOrO OlomKeTa
KoMnaHun Ha cneayowmin puHaHCoBbIN rog NaBHbIN MCMOMHUTENbHLIA AMPEKTOP MMEET NPaBO OT MMEHU
KoMnaHuu 3aknioyaTb CAENKW B TeYEeHMe YeTBEPTOro KBapTana rno o0b6s3aTeslbCTBaM Ha CNEAYOWMIA rof B
obwen cymme ao 5 (nsTn) MMNIMapaoB TeHre Ha NpUMobpeTeHWe Ha cneaylowmin MHaHCOBLIM rog pabor,
TOBapoB W YC/Yr, KOTOpble MMEIOT XXM3HEHHO BaXKHOE 3HayeHWe Ans AeaTenbHocTM KomnaHuu. [naBHbIN
UCMONHUTENbHBIN AUPEKTOP A0MKEH oTuMTaTbcs nepen CoBeTOM avpekTopoB A0 31 siHBapsi ciefytowero
(brHaHCOBOro roaa no BCeEM CcaenkaM, 3aK/loUeHHbIM Ha OCHOBAHUM HACTOSILLEro MOJSIOXKEHUS;

e  OCYWECTBNSIET WHble (QYHKUMKW, OnpefeneHHble YcTtaBoM W peweHusamm O6wero cobpanusi u Coseta
LVPEKTOPOB.

MpoueHTHOEe COOTHOLIEHNE aKumii (AoNEl B YCTAaBHOM
MpoueHTHOe COOTHOLIEHUE roJIOCYHOLUX KanuTane), NpMHaaneXxawmx
aKUMii, NpUHaANeXalmX YieHaM Npas/ieHus, uJieHaM NpaBfieHnsl B AOYEPHUX U 3aBUCUMbIX

K 06LeMy KO/IMYeCTBY ro/ioCyroLMX akumii opraHusaumsax, k o6LeMy KoJIMYEeCTBY pa3MeLleHHbIX
obuecrea aKuui (aonei B yCTaBHOM KanuTasie) AaHHbIX
opraHusaumi
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0% 0%

3.5 BosHarpaxpgeHue BbinnaymMsaemoe yneHaM Coseta [AMpeKkTopoB m
NcnonHuTensHoMy [lupekTopy

BosHarpaxxaeHue ana yuneHos CoeTa [IMpekTopos.®

Obuwee cobpaHue akumoHepoB, nposefaeHHoe B 2012 r., ogobpuno cneaylowyo CyMMy rogoBoro
BO3HArpaxxaeHus A0 ynnaTbl HASIOroB A48 HE3aBUCKMMbIX AMPEKTOPOB U ANPEKTOPOB, He paboTatowmx B
«Telia Company»: dukcMpoBaHHOe rogoBoe Bo3HarpaxaeHue USD 75 000, gononHuTenbHoe rogosoe
BO3HarpaxaeHue npeacegatento coseta ampektopos — USD 25 000, no USD 15 000 BbinnaymBaeTcs
AVpeKTopaM 3a y4yactve B paboTe KOMWUTETa Mo BOMpocaM BHyTpeHHero ayauTa, no USD 6 000 — 3a
yyactme B pabote noboro Apyroro KOMMTETa COBETa AMPEKTOPOB. DTW BbiMAaTbl OCTaBanMCb
HemsMeHHbIMK B 2015 1 2016 rogax. Ycnosus Bbinnathl, cneaytowme: 50% ¢ukcMpoBaHHOro rogoBoro
BO3HarpaXkaeHnss M OONOSIHUTENBbHOrO rOAOBOIO BO3HArpaXXAeHUsl 3a UNEHCTBO B  KOMUTETAX,
BbIM/IQYMBAIOTCA 4Yepe3 LWeCTb MecsueB Mocne Toro, Kak AUMPEKTOp BCTYNWA B AO/MKHOCTb, a
ocTasLumecs 50% - yepes rog nocne BCTYMNAEHUS B AO/MKHOCTD.

CoBeT AMpeKTopoB WcnonHuTenbHbIA opraH

Mepuoa BO3HarpaXkaeHus

O6bwas cymma 3a rog USD 270 900
(skBMBaneHT B TeHre 89 090 883)

USD 135 450 3a nepBoe nonyroave
2016 roga (akTnyeckas BbinaaTa
ocywecrenanacek 16.11.16 no kypcy Hb

USD 135 450 3a BTOpoe nonyroaue
2016 roaa (dakTnyeckas BbiniaTa
ocywectsnsanace 18.05.17 no kypcy HB
PK, akBunBaneHT B TeHre — 42 420 231)

O6was cymma 3a rog USD 135 450
(skBMBaneHT B TeHre 45 069 633)
USD 135 450 3a nepBoe nonyroave
25 8 CUEEINER 2007 TR 2017 roga (akTnyeckas BbinaaTa )
ocywectsnsanace 14.11.17 no kypcy HB

PK, skBuBaneHT B TeHre — 45 069 633)

6 FopoBoit oTYeT KOMNaHuM 3a 2016 .
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3.6  OpraHu3aunoHHas CTPYKTypa DMUTEHTA

OpraHusauvoHHas

CTpyKTYpa OpraHunsaumnoHHas CTpyKTypa DMUTEHTa oTpa)keHa B Mpunoxxenun 3

KonunuectBo paboTHMKOB YnCNeHHOCTb COTPYAHWMKOB 3MUTEHTA MO cocTosHMio Ha 30 ceHTsbps 2017 ropa
coctasnsieT 2 109 yenosek.

CeeneHuns o PYKOBOAUTENAX KJTHOYEBBLIX no,qpa3p,eneHm7| OMUTEHTA

HauMeHoBaHue nogpasaesnieHus ®UNO pykoBoauTens nogpasaesieHns

[naBHbI ByxranTtep XacaHoBa 'y3enb My3anapoBHa
®DUHaAHCOBLI ANPEKTOP AHanc JNloumennc
[enapTaMeHT npojaxk n 06cnyxmBaHms LLlaumos Kasbek bekxaHoBMY

[lenapTaMeHT Mo NpaBoBbIM BOMPOCaM W B3aMMOAEWNCTBUIO

Xanbakves [amup bynatosuy
C rocyaapcTBeHHbIMU OpraHamu

[lenapTaMeHT LeHTpann30BaHHOMO 3akyna MpokonoBuy AnekcaHap Mpuropbesny

[JlenapTameHT MHbOPMALMIOHHO-KOMMYHUKALIMOHHbIX

2 JNexoBuny Cawa
TEXHOOIUN

[lenapTaMeHT Mo ynpaBfeHMIO YesloBeYecknMm pecypcamm  KanuHkuHa Acs BnagummpoBHa

[JenapTaMeHT No pa3BUTMIO MAaccoBOrO pbliHKa CaBuHa WpuHa BagumoBHa

[enapTaMeHT no pa3BuTunio GU3HeC pbiHKa Jlto Bagum AHppeeBny

L o] of o] o] o] 2 Wl n] n]7

CeefieHns 0 pykoBoaUTeNnsixX punvanos

baiickakoBa [luHapa TanratoBHa
®unnan B r. YcTb-KameHoropck Pykosoautenb , Otgen - Makpo-PernoH C, [lenaptameHT npogax un
obcnyRuBaHua, dunman B r. Yctb-KameHoropck

JNbiceHoK Hatanba UBaHOBHa
®unuan B r. Ypanbck Pykosoautenb, Otaen - Makpo-PervoH A, lenapTaMeHT Npoaax u
obcnyRunBaHuaA, dunman B r. Ypanbck

Tengri Capital DCM 39



[Jekabpb 2017 MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

MapTbiHIOK AHApeit BuKTopoBuy
®unnan B r. KaparaHga Pykosoautenb, Otgen - Makpo-PernoH B, lenaptameHT npogax u
obcnyxuBaHua, duavan B r. KaparaHga

JxeKceHoB PuHAT AneKkcaHAapoBuY
®unnan 8 r. ATbipay Pykosoautenb, Otgen - Makpo-PernoH A, [lenaptameHT Npogax u
obcnyRunBaHuA, dbunman B r. ATbipay

A6annbanH TemyaxkuH EpmexkoBuy
®dunnan s r. Cemen Pykosoautenb, Otgen - Makpo-PernoH B, lenaptameHT npogax u
obcnyRuBaHusa, dunman B r. Cemen

F'yptuesa MaguHa AxmeTtoBHa
®unuan B r. Tapas Pykosoautens, Otgen - Makpo-PernoH C, [lenapTameHT npogak u
obcnyRuBaHua, dunman s r. Tapas

10 30.10.2017 no3numa 6blaa BakaHTHa

®unnan s r. Nasnogap € 16.10.2017 Ha fo/mKHOCTb Ha3HayeH LWWapunos PamasaH Hypanuesny
Pykosogutenb, Otgen - Makpo-PernoH A, [lenaptameHT Npogax u
obcnyRuneaHua, dunman s r. Masnogap

Cmarynos Epmek CepukoBuY
®ununan B r. AkTobe Pykosoautenb, Otgen - Makpo-PernoH A, [lenaptameHT Nnpogax u
obcnykmBanHus, dunman B r. Aktobe

ra6aywes Epmek AMaHranmeBuy
®unnan 8 r. MeTponasnosck Pykosoautenb, Otaen - Makpo-PernoH B, [lenapTameHT npoAaK v
obcnyxusanma, dununan s r. MeTponasaoBCK

WanrbiH6aeB baybip>kaH MypaToBuy
®unuan B r. LbimkeHT PykoBoautens, Otgen - Makpo-PernoH C, [lenapTameHT npogak u
obcnymBanus, dunmnan B r. LUbIMKeHT

DxxneHb6eroB AmaH:kon Ep6onosuy
®unnan B r. AKTay Pykosoagutenb, Otaen - Makpo-PernoH A, lenapTameHT Npoaax u
obcnykmBaHus, duaman B r. AKTay

AeHoB CaHxxap AntaeBuy
®unuan B r. Koizbinopaa Pykosoautens, Otgen - Makpo-PernoH C, [lenapTameHT Npogax u
ob6cnyKunBaHuA

Opa3b6aes Asamat KyamaraH6etoBuy
®unnan B r. Koisbliopga Pykosoautenb, Otgen - Makpo-PernoH C, enapTameHT npoaax u
obcnykuBanus, dunmnan B r. Koisblnopsga

KoHbic6aeB Anmac banaxmetoBuy
®unnan B r. KoctaHat Pykosoautens, Otaen - Makpo-PervoH B, [lenapTameHT npoaa u
obcnyxuneaHua, dmunman B r. KoctaHai

AuTKaHOB AcKaT Hacbinkanuesuy
®unuan B r. KokwweTtay PykoBoautens, Otaen - Makpo-PernoH B, [lenapTameHT npoga u
obcnyRuBaHua, dunman B r. Koklwertay
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3.7  AkumoHepbl (Y4aCTHUKM) DMUTEHTA

CeeneHus o6
aKLMoHepax
(yyacTtHukax),
B/laAcloWMX NATbIO U
6onee npoueHTamMmn
(pa3MelyeHHbIX U
ro/1IoCyHoLmMX) aKkumui

AKLUMOHEPbI

Oblee KOMMYECTBO aKLMOHEPOB, Bragewwmx naTelo M 6onee npoueHTamm
(pa3MeLLeHHbIX U FoNoCyLWMX) akuMin no coctosiHMio Ha 01.10.2017 r. cocTtaBnsieT
yeTbipe topuandeckux nuua, B ToM uncrie AO «LleHTpanbHbI Aeno3UTapuii LIEHHbIX
6ymar», KOTOpbI SIBNSIETCS HOMWHANbLHBLIM JepxaTeneM. MoapobHas CTpykTypa
aKUuMoHepoB rnpeacTassieHa B MpunoxxeHuu 4.

Aapeca akuMoHepoB Oons yyacTus KoHeuHble 6eHednumapbi*

Mo COCTOSIHUIO (appec)
Ha 1.10.2017

TELIASONERA
KAZAKHSTAN HOLDING
B.V.

TOBAPULLIECTBO
3AKPbITOIO TUMA
"OUHTYP XOJTAUHIC
B.B. (FINTUR
HOLDINGS B.V.)

AO "LleHTpasnbHblii
Aeno3nTapui LEeHHbIX
6ymar" (HOMUHasbHbIN
aepxxaresb)

Tengri Capital DCM

Hwaepnanabl, PogesaHg Telia Company AB
34K, 3011 AN, . 24% (169 94, ConbHa, LLBeuus),
npuHagnexawas Ha 37.3%
PoTtTepaam
Koponesctsy LlBeunn

SONERA HOLDING B.V.
(HvpepnaHabl, Poaesana 34K,
3011 AN, r. PoTtTepaam)
npuHaanexawas Ha 37.3%
Koponesctsy LLiBeunu;
HuAepnaKab), Ponesans Turkcell Iletisim Hizm A.S.
34K, 3011 AN, r. 51% (Typuwms, Crambyn, 344300)
PoTrepaam npuHagnexatyas Ha 13,8.1 Yo
komnaHmm Cukurova Holding
(BnagenbueM saBnsetcs Mexmer
SMUH Kapamexmet (aHrn. Mehmet
Emin Karamehmet) n Ha 11.6%
npuHagnexawlas Koponescray
LBeumu

B coctaB akuMoHepoB Ha
01 nioHsa 2017 roaa Bxoaat
050051, r. AnmaTbl, M-H HaumoHanbHbI Bank Pecnybamnku
15.27% KaszaxcraH, AO "Ka3axcraHckas
doHaoBas bupxa", 13 6aHkoB
BTOPOrO YPOBHSI, 7 6poKepCcKmx
opraHusaumi.

"Caman-1", 0.28
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TypnoB Tumyp

KA3AXCTAH, PycnaHoBuy (Poccuiickas
r.Anmatbl, 050059, depepaums, r. MockBa), KOTOPbIii

BocTaHabIkckuin p- ABNAETCH €ANHCTBEHHbIM

" " OH, np. Alnb- YYaCTHUKOM
AC "®puaom Gurarc ®apabu, 17, Mol 6.91% 000 UK «®puaom OUHAHC»,

"Hypnbl Tay", 17 KOTOpas B CBOIO o4epeab

aTax, kopnyc 4 b, ABNAETCH €ANHCTBEHHbIM

ocdmc 5 akumoHepoM AO «dpuaom

®uHaHe»

*CrpykTypa akumoHepos KoMnaHum 1 HGopMaLms 0 KOHeUHbIX 6eHeduLmapax packpbita B Mpunoxennn 4.

CeeneHus 06
acdhdunnmpoBaHHbIX
amuax

Ceepnenunsa 06 adpdmnuposaHHbix nnuax AO «Kcell» no coctosHuio Ha 1 okTs6ps 2017
r. npuseaeHsl B NMpunoxenun 5

UHdopmMauusa o Bcex

caenkax uin cepum

cAenokK 3a nocnepHue

Tpu ropa, NpMBeALWNX K

CMeHe akLMOHEPOB 4 mas 2016 roga 24% p[ons yyacTwsi akuuoHepa Sonera Holding BV 6bina
(yyacTHukoB) IMuTEHTa, npuobpeTeHa komnaHuei TeliaSonera Kazakhstan Holding BV, B cneactsum uero
B/lafielounxX akLusamm NnpaBo MNpuMHUMaTb y4dactve B O6uweM CobpaHum AKLMOHEPOB M rosiocoBaTb Ha HEM
(aonsimMm B on1layeHHOM nepeLuno K HOBOMY aKLMOHEpY.

yCTaBHOM KanuTtasne) B

KonuuecTtBe (pasMmepe),

cocTaBnsiowweM 5% u JononHutensHo 25% akumii oblecTBa HaxoauTcs B CBOHOAHOM oObpalleHun Ha
6onee ot 06wero KasaxctaHckol (KASE) u JloHaoHckoi 6upxax (LSE). Mo coctosiHMio Ha 1 okTa6ps
KONMYECTBa ero 2017 ropma komnanua AO ®puaoM O@OUHAHC BbIKYNMMAa C  OTKPbITOMO pblHKa

pasMelLeHHbIX aKLMii CYLLECTBEHHYIO 400 DMUTEHTA U ABNANach AepxarteneM 6.9% akumin AO «Kcenn».

(ons1ayeHHOro yCTaBHOIO
KanuTana)

3.8 CeepneHus 06 opraHusaumsix, akumamm (A0NSIMU yHaCcTMs) KOTOPbIX SMUTEHT
BNageeT B KonmyecTBe (pa3Mepe), COCTaBASOWEM MSATb U 6onee NpoUEHTOB OT
06LLEero KOIMYECTBa pasMeLLEeHHbIX akumi (OnIayeHHOro YCTaBHOroO kanuTana)

DMUTEHT MMEET A0S YYacTus B C/IeAYIOWMX AOUYEPHMNX OpraHM3aLMsX Mo COCTOSIHUIO Ha 1 okTa6psa 2017 roaa:
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MonHoe HauMeHOBaHUe U
MECTO HaX0XXAEeHUs
HOpPMANYECKOro nuua
(nepBbIi pyKOBOAUTEND),
B KOTOPOM SMMUTEHT
Bnageet 10 (aecaTbio)

unm 6onee npoueHTaMmn
aKuMi unu gonen yyacrms
B YCTAaBHOM KanuTtasne
AAHHOrO FOPUANYECKOro
navua

TOO «KasHerMepguna»

Pecnybnuka
KazaxcrtaH,050040, r.AnmaThl,
yn.Haxumosa 10.

MepBbIli pykOBOAUTEND -
Hamnp Xanbakres

TOO «KT-Tenekom>»

Pecny6nuka KasaxcraH,
050051, Anmatsbl, Mkp. Caman
2, .100

MepBbiii pykoBoauTENb — Jln
AnekcaHapa WHHOKeHTbeBHa

TOO «AP-Tenekom>»

Pecny6nuka KasaxcraH,
050040, AnmaTsbl, yn.
Haxumosa, 4.10

MepBbiii pyKOBOAWTENb —

Tengri Capital DCM

MpoueHTHOE
COOTHOLLUEHUE aKLUMA nnun
AoNeun yyactus B
yCTaBHOM Kanutane,
npuHaanexalmx
3MMUTEHTY, K obliemy
KOJINYecTBYy
pa3MeLleHHbIX aKLuii uam
AOoNieH yyacTusa B
yCTaBHOM Kanutasne
AAHHOIO FOPNANYECKOro
nmua

99,998%

100%

100%

MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

Aata, c koTopou

SMUTEHT cTan
Bnapetb 10
(pecaTblO) M

6onee
npoueHTaMm
ro/1IoCyrowmx
aKUuh unmn
aonei yyacrtums
AaHHOro

ropuanyeckoro

nvua

27 Hos16ps1 2015

29 okTa6ps 2008

24 okTa6ps 2007

OcHOBHbIE BUAbl
AEATEJIbHOCTHU

CosgaHue NHTepHeT
CalToB;

Pa3melleHWe peknambl
Ha PasINYHbIX
HOCUTENSX;

NHTepHeT-peknamMa -
Peknama B coumasnbHbIX
ceTax;

MownckoBast
onTuMM3aums 1
NpoABUXEHWE caiTa;

NHTepHeT-peknamMa -
KoHTekcTHas peknama.

CucteMHas MHTerpaums:
ancTpnbyums,
opraHusaums
3KCMOPTHO-MMMOPTHBIX
onepauui,
NpOW3BOACTBO 3aKyMNoK
1 npogax
obopyaoBaHusi,
TexHonorun, «HOY-
XAY>»;

MocTaBka, ycTaHOBKa U
BBOZ B 3KCMyaTaumio
KOMMbIOTEPHOr0
obopyaoBaHusi,
NporpaMmMHoOro
obecrieveHusi, n ap.
ycnyru.

Pa3paboTka, ycTaHoOBKa
W BBOJ B 3KCMJlyaTaumio
NporpaMMHoOro
obecneyeHus;

MocTaBka, ycTaHoBKa U
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NMonHoe HauMeHOBaHME U

MECTO HaX0XXAEeHUs
HOpPMANYECKOro nuua
(nepBbIi pyKOBOAUTEND),
B KOTOPOM SMMUTEHT
Bnageet 10 (aecaTbio)

unm 6onee npoueHTaMmn
aKuMi unu gonen yyacrms
B YCTAaBHOM KanuTtasne
AAHHOrO FOPUANYECKOro
navua

MakcumoB Cepreit JleHMHOBUY

(HaxoamMTcs B npouecce
[106pOBONbHONM NNMKBUAALIMK)

MpoueHTHOE
COOTHOLUEHUE aKUui nnmn
AoNeun yyactus B
yCTaBHOM Kanutane,
npuHaanexalmx
3MMUTEHTY, K obliemy
KOJINYecTBYy
pa3MeLleHHbIX aKLuii uam
AOoNieH yyacTusa B
yCTaBHOM Kanutasne
AAHHOIO FOPNANYECKOro
nmua

MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

Aata, c koTopou
SMUTEHT cTan
Bnapetb 10
(pecaTblO) M
6onee
npoLeHTaMm
ronIoCyrowmx
aKUuh unmn
aonei yyacrtums
AaHHOro
HOpUANYECKOro
[ TE]

®urHaHCOBbIE NOKa3aTeNM A0YEPHUX OpraHM3aLmi
TOO «KasHetMeana»

OcHOBHbIE BUAbl
AEATEJIbHOCTHU

BBOA B 3KCrlyatauuto
KOMIMbIOTEPHOIO
obopyaoBaHusi,
TenedoHHbIX CTaHUUIA 1
CUCTEM; KOMMbIOTEPHBIX
N JTIOKAJIbHbIX CUCTEM,
pPaMOCUCTEM CBSI3U U
T.M.

. CepBuCHOe TexHuyeckoe

obcnyxusaHue
MoCTaBNSEMOro
obopyaoBaHus U ap.
ycnyru.

KoMnaHus nonyyunna KOHTposb Hag AestensHocTeio TOO «KaszHeTMeaus» HaunHas ¢ 2015 ropa.

KoHconumaupoBaHHble AaHHbIe

(TbIC. TEHrE)

AKTUBbDI

YcTaBHOM KanuTan

Pe3epBbl

HepacnpeneneHHas npu6buib

Co6CcTBEeHHbIN KanuTan

Tengri Capital DCM

30.09.2017 r.

896 864

9622 011

946 822

(11 720 857)

(1 152 024)

1093 080

9622 011

946 822

(11 425 726)

(856 893)

1 246 004

9622 011

(10 755 443)

(1133 432)
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KoHconuaupoBaHHbIe AaHHbIE
(TbiC. TeHre)

Yucras npnbbiib (Y6bITOK) (295 131) (670 283) (1512 137)

30.09.2017 r.

169 652 433 848

TOO «AP-Tenekom>»

KoHconuaupoBaHHblIe AaHHbIEe
(TbiC. TeHre)

30.09.2017 r.

AKTMBbI 131 55 384 309

Co6CcTBEHHbINM KanuTan (154 904) (144 119) (134 976) (127 768)

Bbipyuka = = = =

Yucrasa npubbinb (Y6bITOK) (9 938) (10 785) (9 143) (7 208)

TOO «KT-Tenekom>»

KoHconuaupoBaHHble AaHHbIe

30.09.2017 r.
(TbiC. TeHre)

AKTHUBbI 3 597 3619 3755

Co6CTBEHHbIN KanuTan (116 855) (116 261) (115 803) (115312)
Bbipyuka - = -

Yucrasa npu6binb (Y6bITOK) (416) (594) (458) (491)
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3.9 [pombliwneHHble, 6aHKOBCKME, (PMHAHCOBLIE IPYNMbl, XONANHIUN, KOHLEPHbI,
accoumaumn, B KOTOpPbIX Y4aCTBYET SMUTEHT, LIE€NTb Y4aCTUA SMUTEHTA B 3TUX
opraHmsaumax

KoMnaHus sBnsieTcs uneHoMm HauuwoHanbHoi Manatel MpeanpuHuMateneit, the American Chamber of

Commerce in Kazakhstan, European business association of Kazakhstan, CoseT MHOCTpaHHbIX MHBECTOPOB (4epes
komnaHuto TeliaCompany).

KomnaHua Takke coctouT B Accoumauum HanoronnatenbwukoB KasaxctaHa v HauuvoHanbHow
TenekoMMyHMKaUMoHHOW Accoumaumnm KasaxctaHa (HTA)
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Pa3zgen 4. BAHKWU, KOHCYJIbTAHTbI U AYAUTOPbI SMUTEHTA

4.1  CsegeHus o H6aHKax M/mnu Apyrux opraHnsaumsax

HanmeHoBaHue Anpec i) Bua ycnyr, okasbiBaeéMbiX OMUTEH
P pyKoBoauTesib R ycnyr, Ty

OkazaHue MpOLIECCMHIOBbIX YC/TYT, BblAau

MacaHun, 57a

Tengri Capital DCM

AO «HapogaHblii 050008, r. Mpencenatenb
BaHk Anmartbl, MNpaBneHusa — HaNWYHbIX AEHEr MO NNaTEXHbIM KapToukaMm,
KasaxcraHa» npocrekT Abas LllasgxmeToBa YMyT COTPYAHUYECTBO B 06CTY>XKMBaHWUM NAATEXHbIX
109 B BonatxaHoBHa KapTOYeK, OTKPbITUE U BefeHune
KOppEeCnoHAEHTCKOro cyeta, 6aHKOBCKOro BK1aaa,
onepauuu 3anora npas BKIaguynka no Aorosopy
6aHKOBCKOro BK1aga.
AO Pecny6nuka MNpeacepatens OkazaHue NpoLeCcCUHIroBbIX YCNYr, OTKPbITUE U
«Kaskommepu- KazaxcraH, MNpaBneHus Ynbd BElEHNE KOPPECMOHAEHTCKOrO cYeTa, baHKOBCKME
6aHk» 050060, r. Bokypk BKIAbl U KpeauThbl
Anmatbl, np.
larapuHa, 135x
AO «CutnbaHk Pecny6nuka Mpeacepatens Oka3zaHue NpoLECCUHIOBbIX YCIyr, OTKPbITUE U
KazaxcraH» KazaxcraH, MpaBneHns KypunuH  BeAeHWe KOPPECMOHAEHTCKOro cYeTa, 6aHKOBCKME
050010, r. AHapen Uropeeuy BKMadbl M KpeauTbl
Anmartbl,
Meneyckuii
paWioH, Y.
Ka3bibek 6u, 41,
Mapk
AO «Kaspi Bank» Pecny6nuka MNpencenatens OkazaHue NpoLeCcCUHIoBbIX YCNYr, OTKPbITUE U
KasaxcTaH, MNpaBneHus BeZleHMe KOPPECNOHAEHTCKOro cyeTa, baHKOBCKMe
050013, r. JlomTaaze Muxenn BKI1aAbl U KpeauThbl
Anmarsl, yn. Hyr3aposuy
Haypbi36ait
6atblpa,154a
«EBpa3suiickuit Pecnybnuka MNpeacepatens MpenocTaBneHune 3aiMa
baHk Pa3sutusa» KazaxcraH, MNpaBneHus MNMaHknH
050051, r. OMutpui
Anmatsbl, np. Bnagnmunposu
OocTtbik, 220
AO b «Anbda Pecny6nuka MNpeacepatens OkazaHue NpoLeCcCUHIOBbIX YCNYr, OTKPbITUE U
BaHk» KasaxcTaH, MpaBneHuns AHWKMHA  BedeHWe KOPPECrnoHAEHTCKOro cyeTta, 6aHKoBCKkue
050012, r. AnuHa BKIIaAbl U KpeauThbl
Anmathbl, BnagumumpoBsHa
ANManUHCKNI
paWioH, yn.
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HanmeHoBaHue Anpec el Bup ycnyr, okasbiBaeMbiX SMUTEH
P pykoBoauTe b RYCYT, Y

AO Ob Pecny6nuka MNpeacepatens OkazaHue NpoLEeCcCUHIOBbIX YCNYr, OTKPbITHE U
«CbepbaHk» KasaxcTaH, MpaBneHuns KamanoB  BeaeHune KOPPECNOHAEHTCKOro cyera, 6aHKoBCkMe
050059, r. AnekcaHap BKMaAbl N KpeauThbl
Anmatbl, np. Unbscosuny
Anb-®apabw,
13/1
AO «baHk Pecny6nvka MNpencenatenb Oka3zaHve NpoLECCUHIOBbIX YCIYr, OTKPbITHE U
LleHTpKpeanT» KasaxcTaH, MNpaBneHus BefleHMe KOPPECNOHAEHTCKOro cyeTa, 6aHKOBCKMeE
050059, r. XycauHos Nanum BKadbl M KpeauTbl
Anmarsbl, AbunbxxaHoBMY
Meneyckuii
paiioH, np. Anb-
®apabu, 38
AQO «AnTbIH Pecny6nuka MNpeacepatens OkazaHue NpoLEeCcCUHIOBbIX YCNYr, OTKPbITUE U
BaHk» KazaxcraH, MpaBneHus BElEHNEe KOPPECNOHAEHTCKOrO cYeTa, 6aHKOBCKME
AO5A1B9, r. Cmarynos Ackap BKJ1adbl N KPeauThbI
Anmarsl, Carmgonnaesuy
np.Abas 109
«B»
4.2

CBefieHust 0 GUHAHCOBBIX /UK IOPUANYECKUX KOHCYIbTaHTax, KOTopble
MPUHMMAIOT yYacTue B NINCTUHTE

EDL LGS Anpec oL Bua ycnyr, okasbiBaeMbiX OMUTEH
KOHCYJIbTaHTa P pyKkoBoauTesnb A ycnyr, Y

AO «Tengri Capital tOpuanyeckuin Mpeacenatens

MB>,
JIMUEH3MS Ha
OCYLLEeCTBIeHME
AesaTenbHOCTM Mo
yrpaBneHunio
NHBECTULUMOHHBIM
noprgeneM, Ha
OCyLLeCTB/IeHME
6pokepcKoi n
ANNepCKoii
[eaTeNbHOCTM Ha
PbIHKE LIEHHbIX
bymar,
N2 8.1.231/9,
BblAaHHas
HaumoHanbHbIM
BbaHkom Pecnybnvku
KasaxcTaH ot
25 aHBapsa 2017
roga

Tengri Capital DCM

agpec: Pecriybnuka
KazaxcraH, T.
Anmatbl, 050059,
np. Anb-®apabu 17

dakTnyeckui
agpec: Pecniybnuka

KazaxcTaH, r.

Anmatbl, 050059,

np. Anb-®apabu 17,
BL, «Hypnbl Tay»,
650k 4B, 7-1 aTax,

ocuc 705

MNpaBneHusa — Xo3ze
Jlyn3 aBmao
[bxyHnop

OkasaHue ycnyr aHaeppaiitepa B COOTBETCTBUM C
[10roBopoM 6e3 HoMepa oT 8 ceHTa6psa 2017 roaa
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AELLILL LSS Anpec s Bup ycnyr, okasbiBaeMbiX IMUTEH
KOHCYJIbTaHTa P pykoBoauTesib Rychyr, Ty

TOO «KuHcTennap»
(Kinstellar LLP)

AO A0 «HapoaHoro
baHka KasaxcraHa
«Halyk Finance»

4.3

HanMmeHoBaHue

TOO «[enont»,
IMLEH3MS1 C NPaBoOM
Ha nposeaeHue
ayavTa no
Pecnybnuke
KazaxcraH
N2 0000015, cepus
M®IO-2, BblaaHHas

MuHucTepcTBOM
®uHaHcoB
Pecnybnvku
KasaxcTaH oT
CeHTs6ps
2006 roaa.

13

Pecnybnuka YnpaBnsoLuii
KasaxcTaH, MapTHep odwca B
r.Anmatbl, 050000, Anmartbl

yn. KypmaHrassbl [>xoan beHxamnH
61a, busHec LieHTp

«KypmMaHrasbl», 5

aTax
Pecnybnuka Mpeacenatens
KasaxcTaH, npaeneHus - ApHaT
AO05A1B9, AnmaTsl, Ab6>aHoB

npocnekT Abas, 109
«B», 5 aTax
Ten. + 7 (727) 357
3177

CefieHust 06 ayAUTOPCKMUX OpraHmn3aLmsax

MepBbin

pyKoBoauTenb

leHepanbHbIi
OvpekTop —

Pecnybnunka
KazaxcraH,

r. Anmatbl, 050059,
np. Anb-®apabu, 36,
ANIMATUHCKUN
®uHaHcoBbIN LleHTp,
5-aTax

Ynpasnstowmii

naptHep — Mapk

Cmut

bekeHoB HypnaH

OkazaHue 1opMaNYECKNX KOHCYNIbTALMOHHBIX YCyr
B NpoLiecce NnoaroToBKM AOKYMEHTALUMKU ANS Lenei
nmcTuHra Oénuraumin SMUTEHTA

Ycnyru MNpeacrasutens Aepxatenein Obnvraunii B
COOTBETCTBUM C AOrOBOpOoM 6e3 Homepa OT 7
Hos16pst 2017 roaa

MpuHagneXXxHoCcTb
K
COOTBETCTBYIOLUMU
M KOJUIErMsaM
(accoumauusm,
nanaaram)
YneH Manatsl
ayanMTopoB
Pecny6nuku
KasaxcTtaH

Bup ycnyr,
OKa3blBaeMbIX
OMUTEHTY

[loroBop Ha okasaHue
ayaNTOPCKUX yCnyr
N2 AUD2015/34865
oT 19 aBrycra 2015

roga

JIMLLEH3MPOBaHHBIi
6yxrantep
UHCcTUTYyTa

JIMLEH3MPOBAHHbIX

byxrantepos
LLoTnanaunm,
NMLEH3MS

NeM21857, Mnasro,

LWoTnanans

Komnanus TOO «/[lenoiT» ocyLLecTBAseT ayanT (MHAHCOBOM OTYETHOCTM DMUTEHTA

Ha NPOTSHXXEHUN NocnegHux 4 net, HaunHas ¢ 2014 roga.

MnaHupyeTcs, 4TO ayauT (QWMHAHCOBOM OTYETHOCTM IMUTEHTA B TeYEeHue
cneaytowero roga 6yaetr nposoautb TOO «[enoiT». AyauTop SMUTEHTA MOXET
6bITb NepecMoTpeH no pelleHne Ob6wero CobpaHus AKLMOHEPOB.
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Pasgen 5. ONMNCAHUE OEATEJIBHOCTU KOMIMAHUN

5.1 KpaTtkuit 0630p (hMHAHCOBOro COCTOSIHUSI M A0NITOBON Harpy3ku KomnaHum

®duHaHcoBble
nokKasartesinu u
cTparerus

Tengri Capital DCM

KomnaHua AO «Kcenn» AeMOHCTpMpyeT 340POBYH MO3UUMIO B pa3pe3e CTPYKTYpbl
KanuTana Ha NpoTSHXKEHUM e€ CyLLecTBOBaHMSl, YMeNo ynpasss pa3sMepoM M CpoKaMu
[IONroBbIX PUHAHCOBLIX 0653aTENBCTB B PaMKax CyLLECTBYIOLUMX PbIHOYHbIX YCIIOBUIA.
Takxe, cornacHo obulert hMHaAHCOBOW MoNMTMKM KoMmnaHnuu, Kcenn noaaepxvBaeT
[OCTaTOYHbIA  YPOBEHb JIMKBMAHOCTM, KOTOPbIA MO3BOMSIET BblAEPXaTb Aaxe
KpPUTUYECKUE CHUXKEHWUSI [EHEXHbIX MOTOKOB B TEYEHWe 3HauuTesNlbHOro nepuoaa
BpeMeHu. Mo cocTtosaHmio Ha 9M2017 aeHexxHble cpeacTBa M SKBMBAJIEHTbI COCTaBNSAIN
KZT 14 mnpa.

NcTopuueckn KomMnaHusi MMeeT A0CTaTOYHO KOHCEpBaTUBHblE Mo3uumn no obbemam
(uHaHcoBoro ponra. Tak OTHOWeEHWe pJonra K COBCTBEHHOMY KanuTany He
npesbiwano 1.60 Ha NPOTSHKEHUM NOCNEAHUX NATU NET UM HAXOAUTCA Ha O4YeHb
YMepeHHOM YpOBHe pansg otpacin. Ha koHeu TpeTbero keaptana 2017 roaa
KoahdumumeHT obwero gonra K aktmeam 6bin paseH 0.41, a B npeaplaywime rogpi
(2014) v BoBce poctvran 0.16.

HecMoTpst Ha OTHOCMTENBbHO HU3KKI ypoBeHb gonra, KoMnaHus akTMBHO CTpPeMUTCH
amBepcuduuMpoBaTb  UCTOUHMKM  (POHAMPOBAHUS, MapanneflbHO  CHWXas  UX
CTOUMOCTb.

EAVMHCTBEHHBIM WCTOYHWMKOM BHELLHEro A0/roBoro (bMHaAHCMPOBaHUS Ha FOPU3OHTE
nocneaHux net (ao 2017 roga) sSIBASNUCbL KPAaTKOCPOYHbIE KPeAUTHbIE IMHUK 6aHKOB
BTOpPOro ypoBHs1 Pecnybnmkm KasaxctaH. B paMkax MMHMMU3aUUM BaMOTHOIMO PUCKa,
BCE KpeauTbl AEHOMMHUPOBaHbl B TEHre, yuuTbliBasl TEHrOBYHD NPUPOAY BbIpY4KM
KomnaHuu.

Ha ¢oHe M3MEHMBILMXCA PbIHOYHBLIX YCNOBUI, CHUKEHWS OBBLEMOB BbIPYUKM, YMCTOM
NpuBLITM M MNIAHOB Pa3BUTWS, BK/OYAs MOHECEHHbIE MaclUTabHble KanwTasbHble
3aTpaThl B paMKax pasBuUTUs ceTu 4G, KoMnaHWsl akTUBHO NpeanpuHMMaeT Mepbl Mo
KOPPEKLMW CTPYKTYPbl CBOMX AOMTOBbIX 0643aTeNbCTB.

CpefHecpoYHbIi M AOMITOCPOYHLIA  FOPU3OHT  OKYMaemMocTW  MHBECTULMIA B
HEMaTepuasbHble aKTMBbI TPEBYeT COOTBETCTBYIOLLENO MPOASIEHMS CPOKA AENCTBMS
(bMHaHCOBbIX 06513aTenbCTB. MMpoasieHMe CPOKOB KPEeaMTOB CHUMDKAET TeKyLMA pPUCK
pecuHaHcupoBaHus ans KomnaHum u obecneumBaer AO «Kcenn» [AOCTaTOYHOM
NIMKBUAHOCTBIO 4711 06EeCneyeHms BbICOKMX OMepauyoHHbIX MoKasaTenen, yunTbiBas,
YTO KpeauTHoe nne4vo KoMnaHuM HaxoauTCst B YMEPEHHOM COCTOSIHMM MO OTpacsieBbiM
CTaHaapTam.

Ha Tekywmin MOMEHT, KpaTKO- M CpeaHecpodHoe MHAHCMpOBaHME MyaHMPYEeTCS
yepe3 npuB/ieYeHNe 3aiMOB OT 6aHKOB BTOPOrO YPOBHSI W MeXAYHapOAHbIX
(h1HaHCOBbLIX OpraHM3aLuii.

Tak B cheBpane 2017 roga Kcenn nonyunn 3aeM ot EBpa3uiickoro baHka PasButusi Ha
18 Mecaues noa 13% rodoBblX, YTO MOSIOXKMUTESNBHO MOBMMSO HA CPeAHEB3BELLIEHHYIO
CTaBKy (puHaHcMpoBaHUS KoMMnaHuMM. 3aiiM Takke 3HAuuM, yuuTbiBasi TOT (akT, yTo
Kcenn aBnsieTca OAHMM M3 HEMHOrMX 3aeMLUMKOB W3 KOPMOPaTUBHOIO CEKTopa B
KpeauTHoOM  nopTdene  MexayHapoaHoM — WMHAHCOBOM  opraHu3auuM,  4To
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CBUAETENLCTBYET O HU3KOM KPeEAUTHOM pPUCKE.

KoMnaHueii nnaHupyeTcs 3aAeicTBOBaHME PLIHKOB KanuTana, Kak MWUHUMYM, Ha
ropusoHTe 6amdxanmx 3 net. Boinyck obnuraumii HanpaeneH Ha AMBepcUdUKaLmio
6a3bl  QoHAMPOBaHMS, OMTUMM3AUMIO 3aTpaT Ha GUHAHCMPOBaHWE, a Takxke
yBE/IMYEHME CpedHell MPOAO/MKMTENbHOCTM 3aiMoB. [loTeHuManbHas ONTUMM3aUMS
(PMHaAHCOBLIX pacxofoB cocTaBuT A0 KZT 1 MiApa  eXerogHo, 4YTO  OKaXeT
MONOXUTENBHOE BAMSIHUE Ha AesiTenbHOCTb KoMnaHuu. K ToMy ke, TPEXNETHUI Cpok
obpalleHnst  BbiNyCKaeMblX  obnuraumii  MO3BOMT  MUHUMKM3MPOBATb  PUCK
pedUHaAHCUPOBAHUS, NMPUCYLLMIA KPaTKOCPOUHLIM 3aliMaM.

PedurHaHcMpoBaHme CylecTBYIOWNX AONroBbIX 0653aTenbCTB Ha (hOHe najatoLmx
MPOLUEHTHbIX CTABOK, MapannenbHO AMBepcMdUUMPYS UCTOYHUKKM (POHANPOBAHUS U
npuBnekas HoBoe (UHAHCMPOBaHWE AN GyaAyluMX KOpropaTUBHLIX MOTPEBHOCTEN,
no3Bo/MT KoMnaHMm COKpaTWUTb pacxodbl, CBA3aHHblE C OBCIYXVMBaHWEM 3aeMHOro
Kanutana KomnaHuu.

HauuHasa ¢ 2014 r. cTOMMOCTb 3aéMHbIX CPeACTB KOMMaHWW Hayana pactn. Tak, B
CTPYKTYpe  KpaTKOCPOYHbIX  0053aTeNbCTB  KOMMAHMM  BO3HWMKNIA  CCyAHast
3apomkeHHocTb nepen AO «HapoaHblii 6aHk KasaxctaHa» B pa3mepe KZT 8 mnpg c
3 heKTUBHON NpOoLIEHTHOM cTaBkoi 11.68%. CpeaHeB3BeLLEHHas! NPOLIEHTHas! CTaBka
no KkpeauTHbiM obs3atensctBam B 2014 r. yBenuumnace ¢ 6.88% po 9.63%.
CyliecTBeHHOE YBeNMYeHne CTOMMOCTM KpeaWuTHbIX cpeactB Habntoganocb B 2015
rogy, Korga CTOMMOCTb 3aéMHbIX cpeacTB coctaBuna 14.67%.

OesanbBauma 2015 roga Bbi3Bana poCT MNPOLEHTHbIX CTaBOK MO  KpeauTam
KoMMepueckunx 6aHkoB. OgHako Kcenn Bce Xe yaanocb npueneds (hMHaHCMpoBaHWe
Mo CTaBKaM HUXe cpedHepblHOYHBIX, 6narogaps BbICOKOMY KpeauTHOMY npodunio
KoMnaHuM 1 CNoXuBLLENCS HAAEXHONW penyTauum B KaYeCTBe 3aeMLUMKa.

Mo pesynbtataMm 6 MecaueB 2017 roga (B paMkax pAesATeNlbHOCTM MO
pedmHaHcMpoBaHunio 0693aTenbCTB) CpedHeB3BelleHHas CTaBka Mno  6aHKOBCKMM
3aliMaM cHu3unacb Ha 1.55% no cpaBHeHWo € koHUoM 2016 roga, C OXuaaHUeM
[anbHeWIero CHMxeHUst B 6nuxaiwem 6yayuwieM. OCHOBHble KpeauTopbl rOTOBbI
NpPOASNTb CPOK AENCTBUS KPEAUTHBIX IMHMI A0 5 neT no 6onee HU3KUM CTaBKaM.

KoMnaHusi CKOppeKkTMpoBasiia CBOe (PMHAHCOBOE TMOMIOXKEHWE B COOTBETCTBUM CO
CTPaTErnyecknuM  CTPYKTYpUpOBaHWEM CBOEro  AOAroBoro  noptdens. bonee
[UMTENbHBIN CpeaHuii CpoK (PUHAHCOBLIX 06S3aTeNIbCTB NpeaocTaBnseT KomnaHum
BO3MOXHOCTb  (hOpMMpOBaTb 6osiee  TOYHblE MPOrHO3bl OTHOCWUTENIbHO — CBOWX
MPOLIEHTHbIX PacxXo/oB.

PaHee KkpeauTbl B OCHOBHOM WCMOMb30BanMCb Ans  uener  puHaHCMPOBAHUS
060OpOTHOrO KanmuTana W MoBbileHNS 3PPEKTUBHOCTM AESTENbHOCTM 3@ CYeT
MHBECTULMIA B NMPOEKTbI PacLUMPEHNs U 0BCYyXMBaHWS ceTeli KoMnaHuu.

KpeauTHbln  penTuHr Kcenn cpeauM CybbekTOB 4YacTHOMO CeKTopa  SIBNSIETCS
MakKCMMasibHO BbICOKMM. B TO BpeMsi, KaK TOMbKO KpynHeilmne 6aHku, Takue Kak
HapogaHsbiii 6aHk KasaxcTaHa u CbepbaHK, MMEOT CpaBHMUMbIA NPodUIb pUcka.

Takum 06pa3oM, aHanu3 CTPYKTYpbl 3aiiMOB B pas3pe3e CPOKOB KpeaMTOBaHMS
nokasbiBaeT, 4to AO «Kcell» B 2016 r. Ha4yano akTMBHO paboTaTb Haj M3MEHEHUEM
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CTPYKTYpbl 06513aTeNbCTB, HapaliMBasi UMEHHO AOMFOCPOYHbIE 3aéMHble cpeacTBa. Tak
B CTpyktype Komnanum B 2016 r. MnosiBAAMCbL [ONrOCpPoYHble 06s3aTenibCTBa B
pasmepe 8 mnpa. TeHre (12.2%), B TO BpeMs KakK MO COCTOSIHAIO Ha MepBoe
nonyroaue 2017 r. ux gons ysenuuunacb Ao 34 mnpa. TeHre u coctasuna 43.3%. Ha
[JaTy COCTaBfeHus Hactosiwero WMHBecTMUMOHHOro MemopaHayma KomnaHuen
noanucaHo cornaiieHne ¢ AO «HapoaHblli BaHk KasaxcTaHa» O npeaocTaBneHuu
NATUNIETHEN KpeauTHON NMHKMKM B pa3mepe 42 000 000 000 (copoka ABYX MUNMAPAOB)
TeHre 10 2 Aekabpsa 2022 roga. B cnyyae nonyyeHuns TpaHLLen no AaHHOW KpeauTHOM
JIMHMM CPOK WX MoraweHus coctaensetr 36 (TpuauaTb LWeCTb) MecsueB C AaTthl
MOSTYYEHMSI TaKUX TPaHLLEN.

B cpeaHecpoyHoit nepcnektmee AO «Kcenn» nnaHupyeT MakcMMasnbHO CHU3UTb 06beM
fonrosoro dmHaHcnpoBaHua go KZT 25 mnpa k koHuy 2020 roaa. Mpeanonaraercs,
yto KomnaHuusi npogomkMT pecdmHaHCMpoBaTb CBOM [ONroBble 0b6s3aTenscTBa C
YyrMOpOM Ha A0NrocpoyHoe (hOHAMPOBAHME, @ TaKXKe MOHMKEHWE CTOMMOCTU 3aeMHbIX
cpeacTs. lMpeacToawunii BbiNyck obnuraumii CpoKoOM Ha 3 rofa C KYNMOHHOM CTaBKOW
11.5% 9aBnseTca TOMy MNOATBEPXAEHWEM. B pesynbTaTe pecTpykTypusauuu CBOEW
3300/DKEHHOCTN  CpefHeB3BElleHHass CTaBka Mo KpeauTHbIM  06s3aTenbcTBam
OPUEHTUPOBOYHO CHU3MTCA C Tekywux 14% po 12.83%, a cymMMa KpaTKOCPOYHbIX
CCyaHbIX 0693aTenbCTB YMEHbLWNTCA C 44 MNpA. TeHre Ao 14 mnpa. TeHre.

5.2  [vHamuka pa3sutmna KomnaHuu

AvHaMmuka PbiHKa
Ycnyr CBsizn

Tengri Capital DCM

PuiHOK ycnyr cBasm B Pecnybnuke KaszaxCTaH B pa3pe3e HOMMHasIbHbIX AOXOA0B
pacTeT M3 roja B rog co cpegHum TemnoMm 4,4% 3a nocnegHue nsaAtb net (2012-
2016), npu 3TOM CTpPyKTypa [AOXOAOB OTPacCin W3MEHSIeTCS BCed 3a pasBUTMEM
HOBbIX TEXHONMOMMA M WX BHEAPEHMEM B MOBCEAHEBHYID XM3Hb. Bce 6onbluee
3HadeHne npuobpeTaloT yciyru WHTepHeTa M nepedaynm [AaHHbIX, Ha QoHe
CTarHaumm B ycryrax TenedoHHOM CBS3K, Kak MECTHOW Tak 1 MeXayHapoAHOM.

0O6beM ycnyr cBs3m cyMMapHo B cektope B 2016 rogy coctaBun 722 MApA. TEHre, us
HMX KIHOYEBbIMW CErMEHTaMW CTanu  YCIyrM MOOMIbHOM CBS3UM M YCIyru
npeaocTaBneHns goctyna k cet WHTepHeT. [oxoabl cexkTopa MO6WbHOM CBA3M
coctasunu 245 mnpp, TeHre, nNpu 3TOM A0XOA OT YCNyr NpefocTaBneHus A0CTyna K
cetn UHTepHeT 1 nepefayn aaHHbIX coctaBunn 206 Mapa. TeHre.

B uenoM no oTpaciM MOXHO nNpocneauTb TeHAeHUMIO B Monb3y 6onee
TEXHOMNOTUYHBIX PELIEHVM NpefoCTaBrieHUsl CBA3WM, KOTOpble B CBOK O4Yepedb
ABNSIOTCS CPaBHUTENLHO 6onee AeweBbiMA. TeM He MeHee, No pe3ynbTtatam 2016
roaa NMMAEpOM Mo AOXOAAM OCTAETCsl CErMEHT MOBUBbHOW CBSA3M.

[nHamuka aoxoaos cektopa CBasum
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M yCAYTU MEXAYTOPOAHOM U
0 MeXAYHapOAHOH TenepOHHOI CBA3M
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

WcToynnk: Komutet no Cratucrmke MH

OCHOBHbIM ~ ApaliBEpOM  poCTa OTPaciM  SIBNSIETCA  POCT  CerMeHTa  ycnyr
npepoctaeneHnss  WHTepHeTa. Yciyru no  nepefayve  AaHHbIX,  OCTaBasiCb
He3HauuTeNbHOM  CTpokoW goxodga oTpacinm  (4.7% OT Bceld  oTpacim),
NPOAEMOHCTPUPOBANM HanbonbLuMiA pocT no pesynbTataM 2016 roaa (43.4%).

CTpyKTYypupysl [OXOAbl OTPAC/M Ha rOJIOCOBLIE CEPBWUCHI U BCE MPOYME, MOXHO
HabMoAaTh MOMOXUTENBHYIO AMHAMUKY PblHKA B MOJb3Y CEPBUCOB afbTEPHATUBHBIX
roJI0COBbIM:

[IMHaM1Ka CTPyKTYpbl OXOA0B cekTopa CBsi3u
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WcTounuk: Komutet no Cratuctuke MHD

Ha doHe cnoxuslueics anHammkn otpacnm AO «Kcenn» MMeeT CXOXYH AMHaMUKY
CTPYKTYpbl AOXOA0B, TPAHCHOPMUPYS CBOW BU3HEC 1 hOopMUPYst HOBLIE NPEASTOXKEHMS
ONs CBOMX K/MEHTOB B paMKax HOBbIX MNOTPEBHOCTEM M TEXHONOTMYECKMX
BO3MOXXHOCTEMN.

[AnHaMuka CTpyKTypbl Aoxoaos Kcenn
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McTouHuK: AyampoBaHHasi (hMHaHCOBasi OTYETHOCTb Kcenn

B cuny oblmx TeHAEHUWUI Ha pbIHKE YCTyr CBSI3M TakXKe CHUXKAETCS KOJIMYECTBO
abOHEHTOB COTOBOM CBSI3M Ha MPOTSHKEHWUWM MocnedHux Tpex neT. Mpu 3ToM Kcenn
YOAEPXXMBAET CBOIO A0S0 PbIHKA, HECMOTPS Ha OBLLYI0 HUCXOASILLYIO ANHAMUKY.

[dvHamuka gonu pbiHKa Kcenn
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H [ToanucunkoB Kcea Ha KOHeL, nepuoaa M Yucno aboHeHTOB 63 Kcean

WUctounuk: Komuter no Ctatuctmke MH3, aaHHble KomMnaHum

CHwuxeHme uncna aboHeHTOB COTOBOW CBSA3M, C OAHOM CTOPOHBI, 6bI10 NPOAMKTOBAHO
MOSIMTUKOA  MUHMMM3ALMM  U3LEPXKEK, KOTOpas BbIPAXXaeTcs B  OTK/IHOYEHUM
abOHEHTOB OT CeTM B Clyvyae HEWCNOSb30BaHUS COTOBOrO HOMepa B TeuyeHue 3-6
MecsiueB. C Apyrol CTOpOHbl, EMKOCTb pblHKa MO6WNbHON cBaA3n KasaxcTaHa
OorpaHMYyeHa B CBS3M C OTHOCMTENIbHO HEBOMbLUON YMCIIEHHOCTBIO HaceneHus
pecnybnukun 1 HefoCTaToOYHO FTy6OKMM OXBaTOM COTOBbLIMM OMEpaTopamMu CeSIbCKOM
MECTHOCTW, B  4YacTU  CTPOUTENbCTBA W Pa3BUTUS  MHCGOPMALIMOHHOMN-
TENEKOMMYHUKALUMOHHOW MHpacTpykTypbl (UKT).

Mo pesynbTam pAesdtenbHocTM Kcenn MOXHO BWAETb, UYTO PbIHOK AEMOHCTpUpYeT
TEHAEHUMIO K YAELIeBNIEHNIO TapnudOoB Ha yCIyrn Mo6uIbHOW CBS3WU, Ha (oHe pocTa
KOJIMYECTBA MCMOJ/Ib30BAHHBIX MUHYT, CpeaHssl AOXOAHOCTb Ha MoJsib30BaTesis MMeeT
HEraTMBHYIO AMHAMMUKY Ha NPOTSHXKEHUM MOCNEAHUX TPEX JET.

KonmyectBo MCNonb30BaHHbIX MUHYT W Bblpy4Yka Ha OAHOr0 aboHeHTa
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I K0/1-BO MCMO/1b30BaHHbIX MUHYT (MOU) = ARPU (TeHre)
Wctounuk: JaHHble KomnaHum
OpHVMM 13 apalBepoB yaeleBneHns TapudoB SIBNsNacb arpeccuBHast LeHoBas
MONNTUKA YYaCTHMKOB pbiHKa, B YaCTHOCTM MpeasioxeHuss oT bpeHga Tele2 n Altel,
KOTOpble B CBOKO O4Yepeab CTPEMUIUCb HapaCTUTb CBOKO AO0MK0 PblHKa nocne ux

cmsHus B KoHue 2015 roga. PasyMHO MpeanofioxuTb, YTO  CTpaTerus
HOBOO6PA30BaHHON KOMMaHWW 6yAeT [AEeMOHCTPUPOBATb MEHee arpeccBHYHO
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LIeHOBYIO MOJINTUKY, TaK KakK (bVIHaHCOBbIe nokasaTtenu ctanu 6onee FIpVIOpVITETHOVI
3a,qaqe17| B CpaBHEHMM C HapalinBaHMeM [AO1n  pPblHKa. CHuXeHne LEeHOBOIro
OaBNneHnsa u 6naroan9|THa;| TeHaeHuusa MaKpOBHOHOMMHeCKOﬁ cpeabl NO3UTUBHO
BAVSIIOT Ha AMHAMMKKY Bblpy4ky dMuTeHTa. ChopMmpoBaBLUMECT Ha CEroaHS Tapudsbl
HE OCTaBNAT CYLUECTBEHHbIX BOBMO)KHOCTGVI anga ux .qaaneVlmero CHWXXEHUA,
MOCKOSIbKY  ornepaTopbl  MOABEPraloTCs  PUCKY  YCTOMYMBO  OTpMLATESNbHOMO
cBO60AHOMO AEHEXHOr0 NOTOKA M HEOKYMAEMOCTU MHBECTULIUIA.

PblHOK  MO6UNbHOW  CBS3M  KasaxCTaHa XapaKTepusyeTcs BbICOKUM  YPOBHEM
MPOHUKHOBEHMSI, @ TakXe WHTEHCMBHO pacTyllell KOHKYpeHumei. TaK YypoBeHb
MPOHUKHOBEHMSI r0SI0COBOM MOBUNbHOM CBA3M B KasaxcTaHe no AaHHbIM International
Telecommunication Unit 3a 2016 r. coctaBun 141%, npeBbiweHve ypoBHs 100%
ob6ycnoBneHo TeM, 4YTo MHOorne aboHeHTbl B KasaxcraHe mmeloT gse wnm 6onee SIM-
KapT pa3HblX OrepaTopoB MO6WLHOMN CBS3W.

B Hauane 2015 roga pblHOK YC/yr COTOBOW CBS3M 6bl NpefcTaBneH 4 6peHaamu:
Kcell, Altel, Tele2 n Beeline. B 2016 r. npou30LWLI0 CAMUSIHWUE KOMMaHWI Bnaaetowmx
6peHgamn Altel n Tele2. JlnaepoM pblHKA NpeaocTaBneHnst COTOBbIX ycayr (no
Konn4yectBy abOHEHTOB CeTW) Ha MpPOTSHXKEHUMM MNOCNEeAHUX NSATU NeT sBNseTcs
komnaHua AO «Kcenn». Tak, AONsS KOMMNaHWWM B OTAeNbHbIE roabl Aocturana 6onee
nonoBuHbl pbiHKa (52.9% B 2012, 53.1% B 2013). Mo pe3ynbtatam 2016 roga fons
AO «Kcell» cokpatunace Ao 39.1% u coctaBuna 9,986 Tbicad yenosek. OaHako, Mo
pesynbTataMm TpeTbero keaptana 2017 roga KoivMyecTBO abOHEHTOB BbLIPOCIO A0
10,001 TbICAY Yenosek.

Mo pesynbTaTtaM nocnegHux NSATU NET ycunaunncb nosvumm bpeHpa Beeline, pons
pblHKA KOTOPOrO0 MO KO/JMYecTBy aboHeHTOB Bbipocna ¢ 33.7% (8,589 Thic.
aboHeHTOB) B 2012 roay Ao 36.2% (9,249 Tbic. aboHeHTOB) B 2016 roay.

PbIHOK OMepaTopoB CBSA3M MO KONYeCTBy aboHEHTOB B PK

W Beeline mKcell m Altel m Tele2
100.0%

F11.9%]
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UcTounmk: Komutet no CratucTtuke PK, Tengri Capital, rogoBas oTYETHOCTb KOMMaHWi

PaspblB MeXxay AONSIMM ABYX KpYMHEMWMX OnepaTopoB cokpatuiacs Ao 2.9%. [ons
6peHpa Altel nocne 3anycka cetn GSM B 2014 roay coctaBuna 1,261 Tbic. abOHEHTOB
mnm 1.1% polHka (cornacHo AaHHbiM AO «Kasaxtenekom»). B 2015 rogy pons
KOMMNaHuK yBenuuunacb Ao 9,7% u coctaBuna 2,607 Thicid aboHeHToB. [dons Tele2
Mo KONMYEeCTBY abOHEHTOB CETM MEHSNacb HepaBHOMEPHO, YMeHblascb ¢ 13.4%
(3,412 TbICAY aboHeHTOB) B 2012 rogy Ao 10.2% (2,751 Tbicay aboHeHTOB) B 2013
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rogy v nocreneHHo yeenuumnacb Ao 16.4% (4,400 Teicsu aboHeHTOB) B 2015 roay.

BecHolt 2016 roga AO «Kasaxtenekom» u Tele2 cuHaHanMsMpoBanu cAenky o
cmsHuilo  MobunbHbix  aktueBoB  (Altel  mMobunbHoe — nogpasgeneHne  AO
«Kasaxtenekom») B KasaxcraHe. Takum o6pa3oM 06beanHEHHOMY onepaTopy
y4anocb YBeNMUMTb CBOKO COBOKYMHYIO Aonto Ao 25,2% pbiHka nnm 6,440 aboHeHTOB
Ha koHewl 2016 ropa.

AHanu3 KoMnaHuii No nokasaTtento EBITDA nokasbiBaeT, YTO IMAEPOM Ha PbIHKE YCyr
coToBol cBsisn B KasaxctaHe a0 2016 roga sBnsnacb komnaHus Kcell. B nepuoae c
2012-2014 rr. nokasatens EBITDA (6e3 yuéta eaMHOBpPEMEHHbIX PacXxooB)
Komnaumm B cpegHem coctasun KZT 103,807 mnH. B 2015 rogy 3TOT nokasaTesb
cywectBeHHO «npocen» fo KZT 81,787 mnH (-22.3%) v NpOAO/MHKUI CHUXEHME [0
57,988 w™nH.TeHre B 2016 roay. 3aMeTHOMY W3MEHEHUIO 3TOr0 MoKasaTens
cnocobCcTBOBaNa AeBasibBaLMS HaLMOHAIbHOW BantoThbl, KOTOpasi, C OAHON CTOPOHbI, B
CBA3M C MOHWXKEHMEM NNAaTEXecrnocobHOCTU KAMEHTOB, NpuBena K Murpauuu
KMMEHTOB Ha 6onee pJelléBble TapudHble MnaHbl KOMMaHWW, C APYrow, 3TOMy
MOHMKEHUIO CrnocobCcTBOBaNO CoKpalleHue aboHeHTckol 6asbl ¢ 10,357 Tbicsu
aboHeHTOB B 2014 roay Ao 9,986 Thicau B 2016 roay.

MNMokasaTtens EBITDA coToBbix onepatopoB PK, M/IH. TeHre

m Kcell mTele2 mBeeline

120,000 (101 426 104,727 105,267
100,000 81,787
Enau 58,814 59,427 62,492 58,067 | [57 988
60,000
40,000
20,000 I ]]27| lmgol Is.ass
; — — =
(20,000) (8,526) (3,226)
2012 2013 2014 2015 2016

McTouHmk: MopoBast OTYETHOCTb KoMMaHui, Tengri Capital

Mokaszatens EBITDA koMnaHum Beeline ocTaBancs OTHOCUMTENbHO CTabwusbHbIM B
nepuoge ¢ 2012-2015 rr. u B cpegHeM coctaBun KZT 59,700 mnH. My6nuyHoM
HbOpMaUMM pe3ynbTaToB AeATeNlbHOCTM KomnaHum 3a 2016 r. HeT, ofHako
aHanutnkn AO “Tengri Capital”, oueHuBaloT nokasaTtenb EBITDA koMnaHuM nopsiaka
KZT 53-55 Mnpa. CHmKeHMe nokasaTenss OTpaXkaeT OOy TEeHAEHUMIO Ha PbIHKE
COTOBbIX YCYr B YC/I0BMSIX AeBanbBauMn U nepexoaa Ha 6onee gewwésble TapudHble
nnaHel. CTOMT OTMETUTbL 4YTO  KoMnaHus  Beeline wnMeeTr  CO6CTBEHHbIE
TPaHCMUCCMOHHBbIE NIMHMK, B TO BpeMs kak AO «Kcenn» HeceT 3aTpaTbl Ha apeHay
TPaHCMUCCMOHHBIX KaHanoB. C MOMeHTa NMpeasioKEHUs] Ha PbiHKE MaKeTHbIX TapudoB,
Tak HasbiBaeMblx, «bundled offers», konuuecTBo Tpaduka AaHHbIX BO3POC/IO B pasbl,
COOTBETCTBEHHO M 3aTpaTbl, B TO BpeMs Kak Ans KoMnaHuu Beeline 3TOT pocT 6bin
KOMMNEHCUMPOBaH HanMumeM CcObCTBEHHbIX KaHasOoB.
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B cTpykType AOXOAHOM YacTM SMUTEHTa HaubOosbLUMI BEC MPUXOAMICS UCTOPUYECKU
Ha rosiocoBble cepBucbl. OAHAKO, B CUy MEHSIIOLLENCS CUTyalMK Ha pbiHKe, B paspese
NpeaoCTaBIsiEMbIX YCNyr, BCe H6OMbLUMIN BEC HAUMHAET NpUOBpEeTaThb CTaTbsl AOXOAOB
oT Nepegayun faHHbIX.

Bblpyuka OT ycnyr roflocoBOM CBSI3M CHUXAETCA Mo cekTopy B uenom ¢ 2010 roaa, B
CUNY U3MEHEHMUSI NPEANOYTEHUI NOTPebUTENEN B CTOPOHY anbTePHATUBHLIX CNOCO60B
CBSI3M C MCMONb30BAHUEM FOMI0COBbIX NPUIOXKEHUIA HAa OCHOBE MOBMSILHOMO MHTEPHETA.

[MHaMmMKa W CTpyKTypa [AOXOAOB IDMUTEHTa OTpaXKaloT Mpouecc TpaHcdopaumm
CekTopa, B CWy pasBUTUS HOBbIX TEXHONMOMMA W  W3MEHEHUS MNPeAnoYTEHUN
noTpebutenen.

B 3Q2017 Bbipyuka u EBITDA yBenuuunucb Bnepsble ¢ 3Q2014, BMmecte C TeMm
DMUTEHT npoaomkaeT HOKYCMpOBaTbCSA Ha ONTMMMU3ALMKN PACXOAO0B.

[OvHaMuka cTpyKkTypbl foxodoB Kcenn
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H lonocoBas cBA3b M llepepaya AaHHbIX COI'IyTCTBleLI.lVIe CepBUCHI Mpouune poxoAbl

NcTouHMK: AyampoBaHHble GUHAHCOBbIE OTYETHI KOoMMaHum

Mo pe3ynbtam 2016 roga uucTbii 06beM npogax coctasun KZT 147 wnpa.
MokasaTtenb EBITDA, 6e3 yuéTa eanHOBpPEMEHHbIX pacxoaoB, coctaBun KZT 57 mnpa.
PeHTabenbHocTb No EBITDA coctaBuna 39.4%. OnepaumoHHas npubbinib, 6e3 yyeta
eMHOBPEMEHHbIX pacxofoB, coctasuna KZT 33 mnpa.

Mo pesynbTam 9 MecsueB 2017 roga uWCTbI 06beM npofaxk Bblpoc Ha 0,2% u
coctasun KZT 109.1 mnpa (KZT 108.8 mnpa 3a 9 mecaues 2016). [lNokasaTtenb
EBITDA, 6e3 yuéTa eauHOBpPEMEHHbIX pacxofoB, coctaBun KZT 41.2 wmnpa.
PeHTabenbHocTb no EBITDA coctaBuna 37,8%, 4TO NO NpeXHeMy SIBASIETCS BbICOKUM
3HayeHneM No oTpacneBbiM CTaHdapTaM. OnepaunoHHas npubbinb 3a 9 mMecaues, 6e3
y4yeTa eAnHOBpPEMEHHbIX pacxoaos, coctasuna KZT 24.2 mnpp.

PocT Tpachmka AaHHbIX (B MAH GB) AEMOHCTpYpYET B3pbIBHOW xapakTep. [loxoabl oT
nepedayy [AdaHHbIX CTAHOBSTCS OCHOBHbIM (DAKTOPOM pOCTa BbIPYYKM Kak Ans
KoMnaHuu, Tak v ansi Bcel uHAycTpuu. 3a nepeble 9 MecsueB 2017 roga Tpaduk
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OaHHbIX y)Xe npesBblcna rogosble nokasatenn 2016 roga.

HapawwuBaTb goxodbl OT pocTta Tpaduka nossonseT crpaterns AO «Kcenn» no
TpaHcdhopMaumm B MOCTaBLMKa UMPPOBBLIX YCAYr NyTeM UMPPOBM3aLNU OCHOBHBIX
MpOLIECCOB M MPOLIECCOB B3aMMOAEWCTBMS C KIIMEHTOM. Hanpumep, paspaboTka HOBbIX
CEPBUCOB A1 KIMEHTOB, TakMX Kak ycnyrm «Buaeo no 3anpocy» - MobiKino,
MO3BONSIET MepefaBaTb JIMLUEH3VMOHHbLIM  BUAEOKOHTEHT OT BeaylMX MMPOBbIX
npaBoobnapateneit (Sony, HBO, FOX, CBS u T1.a.), OTT-ycnyru, KoTopble B CBOIO
oyepeab MoKasanu MONOXWUTENbHYIO AMHAMUKY W BbipociM a0 505  Thicau
nonb3oBatenen B TpeTbeM kBapTane 2017, yto Ha 45% Bbllle, YeM BO BTOPOM
ksapTtane 2017.

0O6beM Tpadumka AaHHbIX

137

MAH GB

2013 2014 2015 2016 9M2017

McTouHmk: JaHHble KoMmnaHum

Mo coctoaHuo Ha 30 ceHTabpsa 2017 roga:

Jons wMmnopta B cbipbe (pabotax, ycnyrax), MNOCTaBnseMOro (OKa3biBaeMbIX)
SMUTEHTY — He 6onee 25%. UmnopT dopMupyeTcs us cebectoMMocTM CMapT@OHOB,
pacxofoB MO POYMUHIY M pPacxXoAoOB 3a B3aWMMHbIA MPOMYCK MEXAYHapOLHOro
Tpadwmka.

Oona npoaykumn (paboT, ycnyr), peanusyemoit (OKasblBaeMblX) 3MUTEHTOM Ha
3KCropT, B 06LWeM obbeMe peanunsyemoit nNpoaykumn (okasbiBaeMbix paboT, ycnyr) —
0.46%. IkcnopT popMUpyeTCs U3 AOXOA0B MO POYMUHTY.

NcTopryeckn ans onepaumoHHON AesTeNbHOCTY IMUTEHT MHBECTMPYET nopsiaka KZT
21-25 Mnpa TeHre exerogHo B pa3BuTWE MHAPACTPYKTYpbl, PaclUMPEHVE 3OHbl
MOKPbLITUS YCIIYr U npo4yne Heobxoaumble onepaumoHHble uenn. OgHako, 2016 rog
XapaKTepu3oBancs  HEOOblYHbIM  BCMIECKOM  MHBECTMUMM  M3-3@  MOKYMKU
HemMaTepuasbHbIX aKTMBOB, TaKMX KaK HOBbIE 4aCTOTbl, CBSI3@aHHbIE C BHEApPEHWEM
TexHonoruu 4G.

HemaTepuanbHble akTMBbl B paMKax KanuTasbHbIX BoXxxeHuin B 2016 rogy coctaBuim
32,9 Mnpa. TeHre, KOTOpble COCTOSIN M3 eAMHOBPEMEHHOro cbopa B pasmepe 22
MApA. TEHre 3a paavMo4vacTtoTy B ananasoHe 700/800 My n egnHoBpeMeHHoro cbopa
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B pa3Mepe 4 MnpA. TeHre 3a pagnodactoty B AmanoasoHe 1700 / 1800 MIuy. M3 51
MApa. TeHre obwux kanutanbHbiX 3atpaT B 2016 rogy 64.5% npuwnncb Ha
BbllLEYKa3aHHbIe Lenu.

MuBectnumnmn Kcenn
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B HemaTepuanbHble akTuBbI B OcHOBHble cpeacTBa

NcToyHuk: JaHHble KoMnaHum

B aBrycte 2016 roga komnaHusi Kcenn noanucana cornalieHve ¢ KoMmnaHuen Beeline
KasaxctaH (I'pynna VimpelCom) 0 B3aMMHOM MCNOMb30BaHNM CETEN A1l COBMECTHOrO
3anycka ycnyr 4G/LTE B Ka3axcTaHe. DTO cTpaTerMyeckoe napTHepCTBO MO3BOAMT
Kcell ocywiectBuTb onepaTuBHbIA 3anyck ycnyr 4G/LTE Bo Bcex KpyrHbIX 065acTsx
CTpaHbl 3a cyeT 06beAMHEHUst CceTel [ABYX OnepaTopoB, NPU OAHOBPEMEHHOM
CHWXeHUN TpebyeMbiX KanuTasbHbIX 3aTpaT M CTPEMUTENIbHOM YCKOPEHMM npouecca
pa3BepTbiBaHWUs CETW.

YunTblBas OKOHYAHME OCHOBHOM  KamnWTasioEMKOM  aKTMBHOCTM OMUTEHTa, B
npeacrodwme nepnoabl OXXmaaeTcad MEHbLUNI 06bEM HEOBXOAMMbBIX MHBECTUUMIA ANs
OO/MKHOrO passutua KomnaHuu, 4To NpeaocTaBUT WMMMYAbC K POCTY AEHEXHbIX
MOTOKOB.

OpaHako CTOUT OTMETUTb YTO Y KOMNaHuM ecTb MNiaHbl Mo CTPOUTENBCTBY TPaHCMUCCUMK
WK [IONTTOCPOYHON ee apeHfe, UTO MOXKET CKa3aTbCA Ha KanuTallbHbIX 3aTpaTax B
CTOPOHY UX YBENUYEHUS.

DMWUTEHT MWCMONb3yeT cTpaTernio ABoriHoro 6peHpa Kcell u  Activ. CrpaTerus
MO3BOJISIET OXBaTWUTb BeCb PbIHOK M CO34aTb MpUBEKaTeNbHYH aboHeHTCKyto 6asy ¢
BbICOKMM ypoBHeM ARPU (cpeaHei f[OXOAHOCTM Ha 0fHOro aboHeHTa).

BpeHa Activ vcnonb3yetcsi, kak MobusbHbli onepatop FMCG dopmaTa, B Buae
busHec ans notpebutens (B2C). MnaBHbIM 3n1eMeHTOM cTpaTernv pa3sutusi bpeHaa
SIBNSIETCS NPOABWXKEHME MOTPE6NEHNs AaHHbIX NYTEM NPOAaXW BOCTPE6OBAHHOM
NMHeWKn cMapTdoHoB (B TOM 4YuCie MO MUHMMAsbHLIM LEeHaM ANns NpeaesibHoro
CHWXeHust bapbepa BxoAa A/1s1 HOBbIX abOHEHTOB).
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Ponb 6peHaa Activ sBnseTcs:

o [lpMBfeYEHME HOBLIX KIWEHTOB, YHAEpXaHWe W OnpefeneHne [apaiiBepoB
MUrpaLMun COOTBETCTBYIOLMX KneHToB B Keell;

e CrnocobHOCTb KOHKYPUPOBaTb B HU3KMX LIEHOBLIX CErMeHTaX C HenpepbiBHbLIM
MPOABMKEHUEM.

KaHanbl npogax ans 6penga Activ:
® DKCKNIO3MBHbIE Y HEIKCKITIO3MBHbIE TOUKM MPOAaXU;

o CTOPOHHME MOCTaBLUMKN YCIYr, HEe3aBUCUMble AWAEPbl, AUCTPUGLIOTOPbLI U
PO3HWYHbIE NPOAABLbI.

bpeHna Kcell ncnonb3yetcs B aAByx cermeHTtax: B2C n B2B. B cermeHTe 6musHeca ans
KOHeuHoro notpebutens Kcell meeT cneaytowme crpaternyeckme Lenu:

e [OCTpOEHME [ONTOCPOYHBIX B3aWMOOTHOWEHWI W MOBLIWEHWE JIOSSIBHOCTY
noTpeéutenei;

o MpeobnagaHne NoTpebHOCTEN KIMEHTA — MHAUBUAYaSIbHBIN NOAX0A;
e /IHTerpmpoBaHHas cucTemMa nNpogaxk U 06Cny>XMBaHus;
o DOKYC Ha yaep>XaHUN KITIMEHTOB;
o [peobnagaHne apdeKTMBHOCTU Hag 06bEMOM;
o [36upaTenbHble KaHasbl MPOABMKEHUS.
EDEHD, npoaBuraeTca C UCNosb30BaHUEM CneayrLMX KaHasloB NMpoaax:
o DKCKJIHO3MBHbIN puTein, dpaHYai3uHroBble MOHO-6peHbl;
o /IHTEpPHET — KOYEBOW KaHan NpoABUXEHNUS U NPOAAXWN NPOAYKTOB W YCIIyT.

B cBoo ouepeab, B cerMeHTe 6usHec gns 6usHeca (B2B) Kcell wrpaetr ponb
HaZle)XHOro MapTHepa ANs KPYMHbIX OpraHv3aumii, KOTOpbIN UCMosb3yeT MObuIbHble
TEXHONOrMWN ANSl YAOBNETBOPEHMUSI NMOTPEOHOCTEN KMEHTOB, a TakKe NMpPeaocTaBiseT
NHOMBUAYaANbHbIE WM MAKETHble pelleHusl ANS KIMEHTOB M3 PasfnyHbIX 6u3Hec-
CerMeHToB W oOTpacnei. CTpaTermyeckumu LensmMu 6peHaa B cermeHTe B2B
ABNSAOTCA:

e YKpenneHve NpoayKTOBOW JIMHENKM C BO3MOXHOCTbIO BbICTPO M 3hdeKTUBHOM
MHTErpauumn HoBbIX NPOAYKTOB ¥ CEPBMCOB;

e [Moaxos, OpPUEHTUMPOBAHHLIN Ha PELUEHUS, C YETKO OMpeaeNieHHbIM npoueccaMu
JOCTaBKu 1 06CnyxunBaHus;

e OpYEHTMPOBAHHOCTL Ha 6M3HEC-pelleHus, Takue kak <«UHTepHeT Belein»,
M2M’ 1 MOBUABHBIN MapKETUHT;

BpeHA B yka3aHHOM CerMeHTe NPOABUIraeTCs C UCMOMb30BaHUEM ClIeayIoLIMX KaHaoB
npoaax:

e [lepcoHarnbHble MeHeaKepbI;
o [TapTHepbI.

B 4 kBaptane 2016 6bin peanu3oBaH NpoeKkT onTuMmM3aummn noptdonuo 6penga Keell
ANS YEeTKOro pasrpaHuyeHus aByx OpeHAOB C uenblo obecneveHuss BegeHus

7 . . o o
M2M (Machine-to-machine) — TexHonorna o6meHa MHGOPMaLME MEXAY Pa3MUHBbIMU YCTPONCTBAMM Yepes MOBUNbHYIO
ceTb. C nomolbio M2M BO3MOKHO YAaNEHHO YNPaBAATb, NPOBOAUTb MOHUTOPUHT PaboTbl Pa3NNYHbIX YCTPOMCTB.

Tengri Capital DCM
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Hanbonee 3hdEKTUBHON AEATENBHOCTU HA pbiHKE. [lpoBeAeHVe TLLATENBHOMO
aHanu3a pasfiMyHbIX CUTyauuii MO3BOMWMO CAenaTb BbiBOA, YTO MoZesb paboThbl C
AByMst bpeHaaMmn 3HaunTenbHo 6onee addekTnBHa, YeM pabota C ogHUM BpeHaoM,
Tak Kak gaet KomnaHuu BO3MOXHOCTb YCrellHee KOHKYpUpOBaTb Ha pbiHKe. Takxke
6611 YTOUHEHBI LieNieBble ayaAUTOPUM KaXkaoro 6peHaa u nx nosvumm Ha pbiHKE, YTO
o6ecrneunT ABWXXEHME KOMMAHUM K AOCTUXKEHMIO TMOCTaBfIEHHbIX Uenen u 6onee
yeTKoe CriejoBaHNe BbibpaHHON cTpaTernu.

BpeHp Activ HaleneH Ha yaOBNETBOPEHNE MHAMBUAYANbHbIX MOTPEBHOCTEN KIMEHTOB,
npegnarasi psi4  PervoHasbHblX, HaUMOHaNbHbIX W MEeXAyHapoAHbIX Tapudos,
[OMOJSIHEHHbIX PA3fIMYHbIM  MAKETHLIMU NPEASIOXKEHMSAMU U LUIMPOKON  JIMHENKOW
[OMOSHUTESNbHBIX YCIIYT.

B uensix yMeHblUeHWs OTTOKa CyLLecTBYOLWMX aboHEHTOB M obecrieyeHns HU3KOro
rnopora Bxoga ANs HOBbIX aboOHEHTOB, Obin 3anylleH psia BHyTpeceTeBbiX Tapudos,
HanpuMep TapudHbii nNnaH «becepa», 3anylleHHbld B anpene 2016 ropa, ¢
6€3/IMMUTHBIMKW 3BOHKaMM BHYTPU CETU U C abOHEHTCKOW nnaTol B pasmepe 590
TEeHre B MecsiL.

B pamkax pa3suTus kaHanos npofax 14 mapta 2015 roga komnaHus OTKpblia B
AnmaTbl nepBblii’ hMpMeHHbIN MarasuH Kcell Store, nonoxwus, TakuMm 06pa3oM, Havano
peopraHv3aumMn CBOero po3HWYHOro 6usHeca. Hosas 6usHec-mogenb HaueneHa Ha
COBMELLEHNE B OJHOM MPOCTPAHCTBE TOYEK MPOAAX M LEHTPOB OOCNY>XMBAHUS, YTO
obnerunt nokynaTensMm BblbOp, MOCKOMbKY HOBble MPOAYKTbI WM YCIYrM MOXHO
nonpobosaTtb NpsiMo B Mara3uHe. K koHuy 2015 roga y komMnaHum 6b110 yxe BOCEMb
Takux MarasvHoB. Kpome Toro, 6bina 3anyweHa cuctema npoAax Yepe3 MHTEPHET U
Hauanocb nepeobopyaoBaHue LEHTPOB ob6CnyxuBaHus knneHtoB. B 2016 roay
3ajaya  YABOEHUS  KOMMYECTBa  HE3KCK/IO3MBHBIX  KaHanoB  cbbiTa  6blia
nepeBbINONHEHA, KOMWMYECTBO TOYeK MpoAax rMpeBblllaeT [eBATb ThiCAY MO
KazaxctaHy. CeTb 6paHAMpPOBaHHbLIX MaraswHoB B AnMaTbl Ha KoHel 2016 ropa
HacuuTbiBana 30 MarasvHOB.

C 2015 roga AO «Kcenn» Ha4yano npogaxy KOHTPaKTHbIX TenedOoHOB, TeEM CaMbiM
peanu3ys CcTpaTeryio NPOABMXEHUS YCNyr ONWpascb Ha MUPOBYIO MPaKTUKY.
KoHTpakTHble TenedoHbl, peannsyemble IMATEHTOM, AAIOT AOMNOMHUTENbHbIA UMMYbC
pocTa BbIpyyku, AocturHyB 90% oT Bcex npoaaHHbix KomnaHuel TenedoHoB B 2016
rogy. Hona cmaptdoHoB 4G yeenuumnace ¢ 23.8% po 38.4% cpeau Bcex
cMapTdoHoB B ceTn Kcenn B 2016 rogy no cpaBHeHuio ¢ 2015 rogom.

CpeHnecpquble n KoMnaHua npecnegyeT cneaylowme crpaTtermyeckue Lenm:
A0JZIrOCPOYHbI€E Lenun

= CoxXpaHeHvie NUAMPYIOWMX MO3ULMIA Ha PO3HWUYHOM PbIHKE, YBEIMYeHue uncna
SMUTEHTa P Py P P ' Y

AKTUBHbIX  MOTpebuTene U  AanbHeiillee  NPOABMXKEHWE  MAKETHbIX
npeanoXeHui;

= CTaTb 3aKOHOAATENEM TEHAEHUMIN Ha pblHKE LUMPOBOro KOHTEHTa;

= CTaTb HadeXHbIM MnapTHepoM Aans knuneHtoB ®PuHaHcoBbix Cepsucos Kcell,
YCTQHOBMB CTaHAApT MOBUNbHLIX MiaTexei Ha TeppuTtopun KasaxcraHa;

= [loBbILEHNE NOSNBHOCTM  MyTEM NPEASIOKEHUS  YHWUKaNbHbIX OOHYCOB U
BO3MOXHOCTEMN, Kak Mpu O06blYHbLIX MOKYMKaxX, Tak W OHMaWH, BHeApeHWe
LUMPOKOM NIMHENKM CMapTOHOB;

= CoxXpaHeHue NMAMPYIOLLMX MO3MLUMI Ha pbiHke B2B nyTeM noBbileHs kayecTBa
NpeaocTaBasiEMbIX YCIYr CBA3M U TMOKOCT B (POPMUMPOBaHUM NPeaioXeHUIA
Ha ycnyru;

= 3aBoeBaTb 6OMbWYK A0 U CTaTb K/OYEBbIM WIPOKOM pblHKa «MHTepHeTa
BELLEN» MPU MOMOLUM YXKE WUMEIOLWENCcs MHMPACTPYyKTYpbl U BepPTUKaNbHbIX
peLIEHWIA;
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= [lanbHeiiliee pa3BuUThe cerMeHTa MobunbHoro MapKeTuHra, yBenmyeHue yucna
KaHanoB MHGpOpMMpoBaHus n 6onee rnybokoro aHanusa 60sbWNX NOTOKOB

JaHHbIX.
dakTopbl BAMsOLWmne PesynbTaThl NesTenbHOCTH OMUTEHTaA 3aBUCAT  OT psaa MaKpo- n
Ha JOXOAHOCTb MMUKPO3KOHOMMYECKMX (haKTOPOB:

npoaax MuTEHTa e Makpo3akoHOMMYeckass cuTyaums B KasaxcTtaHe oOka3biBaeT 3HauyuTesibHoe

BAMSHWE Ha TMOKa3aTenn [esTeNbHOCTU DMUTEHTa, APYrMMKM  CloBaMu
bnaronpusTHas cuTyaums CcnocobCTBYeT POCTY BbIPyYKW, B CUly pOCTa
pearnibHbIX AOXO0A0B HAcesieHusl, POCTy PblHKa Masnoro u cpegHero 6busHeca
(pocT KoprnopaTuBHbLIX Mpoaax) u T.4. B cBolo oyepeab, HebnaronpusTHast
MaKpO3KOHOMMYECKash CUTyauusl MOXET MNPUBECTU K CHUMKEHMIO BbIPYYKM
OMUTEHTA];

e TEHAEHLMN Ha pblHKE MOOUIILHOW CBA3M BO MHOIOM OMpeaensitoT TEMMbl PocTa
BbIpYYKM DMUTEHTa, W3MEHEHWE NpearodTeHuit notpebuteneit ycnyr B
Monb3y HOBbIX CrOCOOOB CBSA3M WM YMEHbLUEHME [0AM  [0XOA0B  OT
npeaocTaB/eHMsl YCNyr rofioCOBOM CBSA3M, a TaKXe AanbHelllee 3ameasieHme
cnpoca Ha ycnyrm AO «Kcenn» MOXET CHU3WUTb POCT BbIPYYKM M UMUCTOM
NpubbINM DMUTEHTA UM AaXe COKPaTUTb WX BEMYMHY B HOMMHAJIbHOM U
peasibHOM BblpaXXeHUMU;

e PacTyllas KOHKYpPeHUMSI Ha pblHKE MOXET TMPUBECTM K  CHUXXEHMIO
MapXXWHaNbHOCTM  MpPEeAOCTaBNSIEMbIX  YC/IYr, 4YTO  COMPOBOXAAETCH
[JOMOSIHUTENbHBIM ~ (DAKTOPOM  HACbIWEHUSI pPblHKA WM HEBO3MOXHOMO
JanbHENLLIEro AMHaMMYECKOro pocTa OTPac/iM 3a CYET HOBbIX abOHEHTOB, UTO
B CBOIO O4epepb TaKXKE NPUBOAMT K MAAEHUIO TEMMOB POCTa BbIPYUKY;

o CoXpaHeHWe nuMaupylolend MNo3VLUMM Ha pblHKE, Kak B 4acTM KayecTsa
NpeaocTaBieHNs YCNyr, TaK M B YacTM CrekTpa Ycayr cnocobcreyeT
COXPAHEHUIO NOANBHOCTU KIIMEHTOB SMUTEHTA.

5.3  CBeaeHusl 0 BaXXHENLWMX KOHTpaKTax

OcHOBHbIE KomnaHus Ericsson — MoCTaBLMK-NpoM3BOAMTENb 000pYyAOBaHUS paavoceT, B
nocTaBLIUKN TOBapoB KOTOPYIO MPOAO/HKAIOT BIMBATLCA MHBECTULIMKM B paMKax NnpoekTa pa3sutus cetn 4G.
M ycnyr MUTEHTa AnbTepHaTVBbl MMEIOTCS, HO B C/lydae MOTEpPU MOCTaBLUMKA HEoHXO0AMMbI KpYMHbIE

MHBECTULMM AN 3aMeHbl 6o/ee NonoBUHbLI PaanoCceT onepaTopa.

KomnaHua ZTE — nocTtasLuK-npou3soanTens 0bopyaoBaHna pagmocetu, Ho Kcenn He
WHBECTUPYET Ha [AaHHblA MOMEHT B pa3BUTME 3TOW 4YacTu CeTU. ANbTepHaTMBbI
NMEIOTCS, B C/lydae MoTepu MOCTaBlUMKa, HeobxoauMbl onpefeneHHble MHBECTULMK
[15 3aMeHbl 3TOM YacTu CeTU onepaTopa Ha APYroro NocTaBLUMKa.

KomnaHus Amdocs — MoCTaBLUMK-NPOM3BOAUTENb MPOrpaMMHOro obecneveHus ans
cucteMbl bunnuHra 6psHaa Kcenn (postpaid), v ceityac NpoekT Mpoao/KaeTcs no
murpaunm 6paHaa Aktus (prepaid) Ha nnatdopMy AMAOKC. AnbTepHaTVBbl MMEIOTCS,
HO 3aMeHa 6WNNMHra O4YeHb CIOXKHbLIN M 3aTpaTHbIA MPOEKT, Tpebylowmnii 60MbLLNX
pecypcoB OT ornepaTtopa W MpsMO BAWSIIOWMIA Ha (DMHAHCOBLIE MoOKasaTenu
LesATenbHOCTU.

KomnaHms Huawei — nocTaBwyK NPOU3BOAMTENb Pa3fIMYHBIX CUCTEM B CETK
onepatopa, Takux kak S-UDB (HLR+HSS+EIR), DWDM, Core IP, Packet Core
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Network, RF Antennas, etc. AnbTepHaTuBbl WMEKOTCS, HO B C/ly4ae MoTepu
MoCTaBLUMKa HeobXxoaMMbl KpyMnHble MHBECTUUMM NSt 3aMeHbl Takux NiaTdhopM Kak
Packet Core, IP Core, S-UDB.

KomnaHusa Apple Distribution International - nocTaBLuMK-npou3BoAUTENb AEBANCOB
AVipoH. ANbTEpHATMBOW MOryT BbICTYNUTb AUCTPUOLIOTEPLI MPOAYKLUUWU, OAHAKO
3aKyrnoyHasl LueHa 6yaeT BKIOYaTb KOMUCCUMIO MocpeaHuka. KpoMme Toro, MoryT 6biTb
OrpaHNYEHUsI B aCCOPTUMEHTHOM MaTpuLEe M ayT 0od CTOKU TOMOBbIX [1€BACOB.

KomnaHua Samsung Electronics Central Eurasia LLP - nocTaBLuK-npou3BoAnUTENb
fesainicoB CaMCyHr. AnNbTEpHaTWBOW MOMYT BbICTYNUTb AUCTPUOLIOTEPLI MPOAYKLNK,
OflHaKO 3aKyrnoyHas ueHa OyaeT BkIOYaTb KOMUCCUIO nocpegHuka. Kpome Toro,
MOryT OblTb OrpaHMYeHWsi B acCOPTUMEHTHOM MaTpuue U ayT od CTOKM TOMOBbIX
[eBaiicoB.

TOO [nobyc — nOCTaBWMK NpeaocTaBnAsieT YCIyrn CeKblopuTu. AnbTepHaTvBa
CYyLLECTBYET Mo 60o/ee A0POroi CTOMMOCTY.

TOO Mera Meava KOMMIOHUKENLLH - areHTCTBO, Yepe3 KOTOpOe 3aKyNaeTcsl HapyykHas
peknama. B cnyyae nepeknoyeHns Ha anbTepHaTUBHOMO NOCTaBLUMKa BO3MOXEH poCT
CTOMMOCTM YCNyT.

5.4  CBeaeHust 06 OCHOBHbIX NMOCTaBLUMKAX U NOTPEOUTENSIX SMUTEHTA

CnucoK NoCTaBLYMKOB

Cnucok nokynarenei

1. ToBapuwectBo ¢ OrpaHuyeHHoM OTBETCTBEHHOCTbIO «Kap-Ten» - 9% oT o6Lmx
pacxofoB, 5% oT obuwunx oxoaos;

2. ToBapuwecTBo ¢ OrpaHuyeHHol OTBETCTBEHHOCTLIO «Mobaiin TenekoM-CepBuc» -
10% oT 06wwmx pacxoaos, 8% OT 06LIMX AOXOAOB;

3. AkumoHepHoe O6uecTBo «KasaxTenekom» - 6% OT obLwmx pacxoaos;

4. Hanoroeoe ynpaeneHue (nnata 3a Mofb30BaHWe 4actotamm) — 5% ot obwmx
pacxofos.

DMUTEHT obnagaeT AnBepcUdPUUMPOBaHHOW KIIMEHTCKOM 6a30i, TakMM 06pa3oM, YTo
HM Ha OQHOro MnokynaTens He npuxogutcs 6onee 10% oT goxoaa DMUTEHTA.

5.5 [lporHo3 pa3suTnA pbiHKa CBA3M B KasaxctaHe

CpegHsas AMHaAMMUKa
pocta O® B oTpacnu
cocrtaBuT 6,9% B
2017-2021 rr.

Tengri Capital DCM

B nporHo3HOM aHanu3e pblHKa cBa3uM Pecnybnmkm KasaxcraH «Tengri Capital MB»
MCMONb30BaN ABYX(aKTOPHYIO NPOM3BOACTBEHHYIO (YHKUMIO. B pamkax Halwei
MOZENN Mbl 3a/I0KWUM CPEAHIo AMHAMUKY poCTa OCHOBHbIX doHAoB (Aanee — OD)
oTpacnu 6.9% ¢ 2017-2021 rr.

CekTop cBsi3u B Pecnybnuke KasaxcraH, Mipa. TeHre
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B nepuoge 2020-2021
rogbl 3KCTEHCUBHbIN
POCT oTpacnu
CMEHMUTCA Ha
MHTEHCUBHbIN C
Ha4yasIoM BHeApeHuUs
5G TexHonorum

B 2021 r. Mbl OXxuaaem
pacwupeHue o6bEMa
npeaocTaBJ/IeHUNA yCnyr
MHTEpHeTa

MHBECTULMOHHbLIN MeMopaHayM AO«Kcenn»
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UcTounmk: Komutet no Ctatuctuke PK, Tengri Capital

Takoi poct OO 6yaeT conpoBOXAATLCSH HE3HAUUTENBbHLIM U3MEHEHUEM UYMUC/IEHHOCTU
HaéMHbIX PabOTHUKOB MpeanpusiTUA cBA3M OT 49.7 Thic. A0 49.2 ThiC. YesIOBeK.
MporHo3Has [AuHaMuka pocta aKTopoB NPOM3BOACTBA NpU  OTHOCUTENBHOM
COXpPaHEHUWN TEXHOMOMMYECKOro yknaaa OTPaciM, KOTOpbIM, MO HaliMM MpOorHo3am,
HaAYHET MeHSATbCA Ha pybexe 2020-2021 rr., o6ecneynT cpeaHeroaoBoi pocT oTpacsim
B 3.1%. Taknm obpaszom, go 2020-2021 rr. B oTpacnu ces3n PK 6yaeT AOMUHMPOBaTL
3KCTEHCMBHBIN POCT 33 CYET HapallMBaHWs annapaTHOW WHMPaCTPyKTYpbl COTOBbIX
OnepaTopoB WM MNpoBalAepoB MpPOYMX BMAOB CBS3W. Mcxoas M3 3Toro, cpeaHsis
AVMHAMMKa pocTa ycnyr MobunbHoM cBssu B nepuoae ¢ 2017-2019 rr. 6yper
coctanAtb 1.5%. B 2020 r. Mbl NPOrHO3MpPYEM YyBenuyeHne AMHAMWKN pocTa pPbIHKa
ycnyr MobunbHoM cBa3n A0 2.3% B CBS3M C BHeAPEHWEM TeXHoMoruin 5G B ropogax c
YMCNEHHOCTBIO HaceneHusi CBbille MUIMOHA YenoBek. CpeaHerofoBo pocT OTpac/iu
B 2021 r. coctaBuT 6.2% 1 6yaeT cONpoBOXAATLCS MOCTENEHHBIM PACLUMPEHMNEM 30HbI
nokpbiTMs 5G B pecnybnuke.

B nepuoge c¢ 2017-2019 rr. pocT npeaocTaBfieHUs YCIyr CETU MHTEpHET Oyaer
coctagnsAtb 7.8%. B 2020 r. Mbl OXMWAAeM <«HacblWEHWe» pblHKA YCIyr CBsi3u
WHTEPHET, YTO OTPasUTbCA Ha MOHWXeHUW AMHaMkn Ao 5.7%. OpHako, B 2021 r.
AMHaMMKa pocTa 3TOr0 CerMeHTa YCKOPUTCS 3a CYET CyLeCTBEHHOro pacluvMpeHus
npefocTaBneHnsl yCIyr MHTepHeTa Mno ceTsM 5G, 4To OTpasuTCs Ha YCKOpPEHWM
AMHamukn pocta Ao 8.3%. PocTty npepocTtaBneHuss MobunbHOro uHTepHeTta byaet
crnocobcTBOBaTh 60s1ee BbICOKAsi CKOPOCTb rnepefayn AaHHbIX 5G cetelt (ao 20 MeuT/c
npotms 1 T6ut/c B ceTax 4G), bonee wupokoe pacnpoctpaHeHne Hi Res
ayavmokoHTeHTa U 4K, 8K BMAeOKOHTeHTa M 6onee LWMPOKOro pacrnpocTpaHeHUs
MHTepHeTa Bellen. BHeapeHune nokpbiTus 5G ceTelt byaeTr npoucxoauTb 6onee
YCKOPEHHbIMX TeMnamu, T.K. annapatHas uHdpacTpykTypa 6yder ucnonb3oBaTbh
Hecylme 4YacToTbl nopsiaka 28 - 39 Iry (4G — 800 -2600 Mly), KoTOpble B CBOKO
oyepeab He byayT TpeboBaTb YacTOro BO3BeAEHMSI Ha3eMHON WH@pacTpykTypbl BSS
(base station system), obecneunBas, Takum 06pa3oM, AOCTYNHOCTb M OXBaT yCiyramm
MOOW/IbHOMN CBS3W U CBSI3N MHTEPHET OTAANIEHHLIX 30H MOKPbLITUSI Pecrnyb/nKu.

5.6 TIpynna Telia Company

CtpaTternuyeckoe
B3auMopAEenCTBUE C
Telia Company

Tengri Capital DCM

B pamkax rpynnbl «Telia Company» onpeaeneHbl HUKeCeayoLlme HanpasieHust
CTpaTernyeckmnx B3anMOOTHOLLEHWI C «Kcenn»:

e YyacTue B NpUHATUM peLIJeHMﬁ B BOMpOCax cocTtaBneHus busHec nnaHa /
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6ropxeTa;

o Onpe,qeneHme NPUHLMNOB KOPNOopaTUBHOIO yrnpaBfeHnsa, OTBETCTBEHHOCTU U
NPUHLUMNOB AeATeNbHOCTHU,

e TexHM4Yeckoe COTPYAHUYECTBO, BKITHOYAsh OO BbEANHEHHbIE 3aKYMKK;
e Ob6MeH 3HaHMAMM 1 NepeaoBbIM OMbITOM PaboThl;
e O6wwue nHnumaTmBbl B chepe HR, npaBoBoit U hMHAHCOBOW AEATENBHOCTY;

e CoBMecCTHas peanu3aums onpeaeneHHbX hyHKUMI, BKIItOYash 6pEHANHT,
POYMVHT, CTpaTernio pasBUTHS LLIMPOKOTONIOCHONA.

5.7 CBeaeHusl 0 BO3MOXHOWN CMEHE OCHOBHBIX aKLIMOHEPOB KOMMaHUK

Tengri Capital DCM

B TeueHne 2015 roga Telia Group 06bSBMAM O CBOMX HAMEPEHMWSIX BbIATU U3
€Bpasuickoro pervoHa. Ons Kcenn 3To o3HayaeT c 60MblIOK [0Nei BEpOSTHOCTM
noTepto OCHOBHOMO HbeHeduumapa. Tem He MeHee, B 2016 rogy 6b110 06bSABNEHO, UTO
CoseT [npekTopos Turkcell pelunn BbIABUHYTL NPeAnoXXeHne O NOKynKke BCero nakeTa
akumin, koTopbiM BnageeT TeliaCompany, BkOYasi MpsiMble U KOCBEHHbIE aKTUBbI.
OgaHako noxxe Turkcell Bbipazun ceoe xenaHve npoaatb cBoto aono B AO «Kcenn»
coBMecTHO ¢ TeliaCompany.

CoseTt [upektopoB Kcenn HaxoauMTcs B MOCTOSSHHOM Amanore C OCHOBHbIMW AepXKa-
TenamMu akumin Komnanuu. Fintur Holding n Sonera Holding npeactaeneHsl B CoBeTe
OvpexkTopoB Kcenn. B TeueHne 2016 roga Coset JupektopoB AO «Kcenn» ogobpwvn
cornalieHne o cotpyaHudectBe ¢ Fintur Holding BV. AHanornuyHoe cornaileHue c
TeliaCompany geictByeT ¢ 2015 roaa.

Kcenn noaaepXvBaeT aKTWMBHbIM AManor C WHBECTOpaMM W aHanuMTukamm K3
MHBECTUUMOHHbIX 6aHkoB Yepe3 OTaen OTHOWeEHMI ¢ MHBeCTopaMu M cneumnasnbHyo
CTpaHuly caiTa KoMnaHwuM, MNOCBSILLEHHYIO aKUMOHEpaM W aHanuMTuKaM, Ha 3TOW
CTpaHuLEe ecTb AOCTYN KO BCEN OTYETHOCTW, MPE3eHTaUMSAM U APYroi KopropaTUBHOM
NHOpMaLmK.
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5.8 CeeneHus 06 AAMNHUCTPATUBHbLIX CaHKUNAX, HaslaraBLUUXCA Ha OMUTEHTa B
TEeYEeHnEe nocsieaHero roaa

CraTtba CreneHb

Homep

CymmMma

AOKYMEHTa,

KoAn PK /

MUCNoJiIHEeHunsA

wTpada,

AaTta

OcHoBaHue

TEHre

1 | YnpaBneHue MNpeanucaHve CraTbs 601, WcnonHeHo 11 345
QAMUHUCTPATUBHOM NONULNM N200194893 ot 08 | yactb 1 KoAll
OB r. Anmartebl mapta 2017 PK

2 | YnpaBsneHue N20217.0112680 Cratbst 592 UcnonHeHo 22 690
AIMUHUCTPATUBHOM NONULUM oT 14 anpens 4.1 KoAll PK
OB r. Anmartebl 2017;

3 | YnpaBneHue BHyTpeHHWX Jen | [ocTaHoBneHue CraTbs 386 UcnonHeHo 340 350
Mepneyckoro paiioHa r.AnmMatbl | N21269805 ot 18 | KoAll PK

masa 2017;

4 | YnpaBneHue npeanucaHue 4.1 ctaTbn UcnonHeHo 22 690
AAMUHUCTPATUBHOM NONAULUM N200002861644 592 KoAIl PK.
[enapTameHTa BHyTpeHHMX oT 9 mMas 2017
Jen r.ActaHa

5 | YnpaBneHue npeanucaHue Y.l cTatbu McnonHeHo 22 690
AaMuHucTpaTvBHOlM Monvumn | N20217.0142665 592 KoAIll PK
OB r.AnmaTtbl ot 12 masg 2017

6 | YnpaBneHwue npeanucaHue Y.l cTatbu McnonHeHo 11 345
AaMuHucTpaTvBHoM Monmummn | N20217.0149157 601 KoAIll PK.
OB/ ropoga Anmarbl oT 16 Mag 2017

7 | YnpaBneHue npeanucaHue Y.l cTatbu McnonHeHo 22 690
AaMuHuCTpaTvBHONM Monvumn | N20217.0153580 592 KoAIll PK
OB r. Anmatbl oT 19 mag 2017

8 | YnpaBneHue npeanucaHue Y.l cTatbu McnonHeHo 11 345
AaMuHucTpaTvBHoM Monnumn | N20217.0164584 601 KoAll PK
OB r.Anmatbl ot 28 mas 2017

9 | YnpaBneHue npeanucaHue Y.l cTatbu WcnonHeHo 11 345
AaMuHUcTpaTBHOM Monvumn | N20217.0152575 601 KoArll PK.
ABA r.AnmaTtbl ot 19 masg 2017

10 | CneumannanpoBaHHbIi Oeno N97528-17- | c1.505 4.1 UcnonHeHo 226 900
MEXPANOHHBII 00-3»/380 ot 7 KoAmN PK
AAMUHUCTPATMBHLIN CyA T. noHa 2017 r.
Anmartbl

11 | YnpaBneHue BbnaHk N2186392 Y.l cTatbu NcnonHeHo 22 690
AaMUHUCTpaTVBHOM Monnumn | oT 5 nioHsa 2017 592 KoAIl PK.
B[ BocTtouHo-KasaxcTaHckon | r.;
obnactu

12 | PIY WHcnekuns cBasu  u | —[octaHoBneHue | Cratbs 637 UcnonHeHo 181 520
nudopmatnsaummn  Komuteta | N26 ot 30 utoHs yacTb 12
rocyaapCTBEHHOro KoHTpons B | 2017 KoATll
obnactu CBSI3NY,
nHdopMaTM3auMnm U CpeacTs
MaccoBoW nHdopmaumm
MwuHucTepcTBa MHdOpMaummn 1
KOMMYHMKaumin  Pecnybnmku
KazaxcraH no
KaparanamHckon obnactu

13 | YnpaBneHue MpeanucaHue y.1 ctaTbu McnonHeHo 22 690
AAMUHUCTPATUBHOM NONULUM N2495349 ot 26 592 KoAIl PK.
[JenaptameHTa BHYTpeHHUX noHa 2017
Jen HOKO
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# OpraH Homep Crartbs CreneHb CyMmmMa
AOKYMEHTa, KoAll PK / UCNOJIHEHMSA wrtpada,
parta OcHoBaHue TEeHre
14 | YnpaBsneHue MNpeanucaHue - 4.3 ¢T.592 UcnonHeHo 68 070
AAMUHUCTPATUBHOM NONAULUM N2499178 oT 4 KoAIl PK
[enapTtameHTa BHyTpeHHMX nonsa 2017
Hen OKO
15 | YnpaBneHue MNpeanucaHve CraTbs 593, WcnonHeHo 11 345
AIMUHUCTPATUBHOM NONULUM N20458434 ot 24 | 4.1 KoAIll PK.
[enapTameHTa BHyTpeHHMX asrycra 2017
Oen FOKO
16 | YnpaBneHue MpeanucaHve Cratbsa 601 4. | cnonHeHo 6 807
AAMUHUCTPATUBHOM NONAULUM N°0217.0377546 1 KoAIl PK.
AB/ ropoga Anmarsl oT 04 okTs6ps
2017
17 | YnpaBneHue MpeanucaHve CraTbs 601, McnonHeHo 6 807
AAMUHUCTPATUBHOM NONAULUM N20217.0444261 yacTtb 1 KoAll
OB/l ropoga Anmarbl or 17.11.2017r. PK
18 | YnpaBneHue octnumm MNMocTtaHoBneHNe CraTbsa 460 B npouecce 862 220
r.Ypansck [lenaptameHTa N917-498, KoAIl PK NCMNOJTHEHUS
tocTuumumn 3KO MNocTtaHoBneHuns
NON2499-505,
MNocTtaHoBneHns
NON2486-496
19 | Y[l Meneyckoro PaioHa MocTtaHoBNEHNE HapyweHune McnonHeHo 1378 650
006130 ot CPOKOB Mo
29.12.2016 onnaTe 3a
3eM.y4acTKu
20 | YI4 Mepeyckoro PaioHa MpoTokon 6 oT Aam.gena no | NcnonHeHo 181 520
27.06.2017 paspeLleHnam
PYC
59 Puckn

NEPEA MPUHATMEM NIOBbIX MHBECTMLUMOHHbIX PELUEHMA B OTHOLUEHMW LIEHHBIX BYMAT
SMUTEHTA MNOTEHUWAJIbHbIM MHBECTOPAM CJ/IEAYET BHUMATEJ/IbHO U3Y4YUTb N PACCMOTPETb
MEPEYUCNEHHbBIE ®AKTOPbl PUCKA U APYI'ME WHBECTULIMOHHLIE KPUTEPUWN, A TAK)XKE BCE
CBEAEHWUA, COAEPXALUMECA B 4AHHOM MH®OPMALMOHHOM MEMOPAHAYME. HEKOTOPBIE U3
OMUCAHHbIX PUCKOB NOABEPIrAHOTCA HENPEABUAEHHbIM OBCTOATE/IbCTBAM, KOTOPbLIE MOI'YT
WM HE MOTYT NMPOU30MTU, N SMUTEHT HE B COCTOSSHUM BbIPA3UTb MHEHUE O BEPOSITHOCTU
BO3HUKHOBEHWA TAKUX HENPEABUWAEHHbLIX OBCTOATE/IbCTB HA JAHHOM JTAIE.

MOCNEAOBATEJ/IbHOCTb TNPEACTABJIEHHbIX HMXXE PUCKOB HE OTOBPAXAET MNOPAAOK
MPUOPUTETHOCTU UM 3OOEKTOB UX NOCNEACTBUN.

B CNIYHAE, EC/IN JNNIIOBbIE U3 PUCKOB, ONMUCAHHbLIX HWXXE, MATEPUAJIN3YHOTCA, OHN MOIYT
OKA3ATb CEPbE3HOE BJIMAHWUE HA ®UHAHCOBbLIE PE3VJ/IbTATbl 3MWUTEHTA, MNEPCINEKTUBbDI
AEATENIbHOCTU U CINOCOBHOCTb 3MUTEHTA, BbIMNOJIHUTb EF0 OBA3ATEJ/IbCTBA NO LEHHbIM
BYMATAM. PUCKN N HEOMPEAEJIEHHOCTWU, NPEACTABJIEHHbLIE HUXXE, OMNMPEAENIEHbl TAKOBbIMU
SMUTEHTOM, HO 3TWU PUCKU WU HEONPEAENEHHOCTW MOrIYT bBbiTb HE EAMHCTBEHHbIMM, C
KOTOPbIMU MOXKET CTOJIKHYTbCSl SMUTEHT. AOMOJIHUTEJIbHBIE PUCKU U HEONPEAENEHHOCTH,
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BK/IIOYASA TE, KOTOPbIE 3MMUTEHT HE BPAZ1 B PACYET, MOIYT MPUBECTU K PE3YJIbTATY
MATEPUAJIbHOIO BO3AENCTBMSA HA ®UUHAHCOBOE COCTOSIHUE U ONEPATUBHYIO AEATE/IbHOCTb
SMUTEHTA, KOTOPbIE MOIYT NPUBECTU K CHMXKEHUO CTOMMOCTU LIEHHbIX BYMAT.

HU NMPU KAKMX OBCTOAITENIbCTBAX MHBECTULIMOHHbIA MEMOPAHAYM U APYIASl UHOOPMALMA,
MNPEAOCTABJIAEMASA B CBA3U C LUEHHbIMW BYMATAMU SMUTEHTA: (I) HE NPEAHA3HAYEHDbI Ans
MNPEAOCTABJIEHNA OCHOBbI KPEAWTA WJIW [APYIUX OLEHOK, (II) HE [AOJ/DKHbl BbITb
PACCMOTPEHblI B KAYECTBE PEKOMEHOAUMWU OT D3SMUTEHTA WIN YNOJIHOMOYEHHbIX
O®UHAHCOBbLIX TMOCPEAHMKOB, 4YTO JIFOBOMY [OJNYYATE/NKO 3TOro WMHBECTULIMOHHOIO
MEMOPAHAYMA UM APYITON UHO®OPMALIMKN CNIEAYET NPUOBPECTU LIEHHBIE BYMATM, BbIAAHHbIE
SMUTEHTOM.

MOTEHLUWAJIbHbIM MUHBECTOPAM CJIEAYET NMPOBECTU CBOKO COBCTBEHHYHO HESABUCMMYHO
OLIEHKY BCEX ®AKTOPOB PUCKA N PACCMOTPETb BCE APYIME PA3[EJIbl 3TOIro AJOKYMEHTA.

Puckn, cBsizaHHble ¢ 6u3HecoM KoMnaHuu

Puck 3amepneHums KoMmnaHusa npepocTaBnseT yoyrn aboHeHTaM Ha pbiHke KasaxcTaHa, TakuM obpasom

pocCTa pbiHKa CBSI3U pOCT noKasaTens BblpyYKM W MNpubbIIM KOMNaHWM 3aBUCUT OT YPOBHS poCTa
COOTBETCTBYIOLLErO pbiHKa KasaxcTaHa. Tak Ha pbiHKE MOOUNbHOW CBSI3WM NocregHue
Heckonbko neT Habniogaetcs 3ameaneHne. o AaHHbIM KoMnaHwuM, a Takke Mo
AaHHbIM KC MH3 PK® ypoBeHb NpPOHWKHOBEHUS FONIOCOBOM MOGWLHOM CBSI3W Ha
pblHKe KasaxcTtaHa no pesynbtatam nepeoro nonyroams 2017 ropa coctasnseTt 143%.
[JaHHbI YpoBEHb MPOHUMKHOBEHWS FOSI0COBOM MOOGMIIbHOW CBSI3W MOXET 3aTpyAHWTb
yBenmyeHne umcna aboHeHToB, kak AO «Kcenn», Tak W JApyrnx OnepaTtopos
MO6WbHOM cBsiaM KasaxcTaHa, 4YTO KOppenupyeT C TakuMu pakTopamu, Kak
yBENIMYEeHMe pacxofoB CyLeCTByloWmMX aboOHEHTOB, B TOM 4ucCie 3a CYET PpOCTa
ronocoBoro Tpaduka, Tpacmka AaHHbIX U MOBLILEHUS CNpOCa Ha YCYrM KOHTEHTa, a
TaKxKe Apyrue ycnyru v npofaxm.

PUcK KOHKypeHLuuun PbiHOK MObubHOM cBsI3n KasaxcTaHa 06yCNoBNeH BbICOKOM CTEMEHbID KOHKYPEHLNM,
KoTopasi, MO AAHHbLIM 3KCMEPTOB MOXET YCUNIMBATbCS M pacTh. Ha Tekylwuii MOMEHT
OCHOBHbIMK KOHKypeHTaM siBnsitoTcss TOO «Kap-Ten» (nog 6peHaoM «BunaiiH» c
[l0Nel pblHKa Mo KOMMYeCTBY aboHEHTOB 0KOMO 32%), a Takxke «Tele2 AB» («Tele2»,
«ALTEL» okono 23% u 9% COOTBETCTBEHHO). llocne Bbixoaa Ha PbIHOK MOBMIILHOM
cBsA3K, «Tele2» Hayana akTUBHYIO LIEHOBYHO KOHKYpeHumto, kak ¢ AO «Kcenn», Tak u
APYrMMK onepaTopaMu COTOBOW CBSI3W, YTO B TOW WM MHOM CTEMeHM NpuBENO K
OTTOKY abOHEHTOB. B kayecTBe NPeBEHTMBHbLIX Mep MO OTTOKY aboHeHTOB KomnaHwei
6o yTBepxaeHbl 6onee npuBnekaTtenbHble Tapudbl, KOTOpble  MO3BOAMAU
CKOppPEeKTUpOBaTb OTTOK, TakMM 06pa3oM 4Mcio abOHEHTOB Ha KOHeL NepBoro
nonyrogms npe.bicno yncno aboHeHToB Ha 0.06% nNO CpaBHEHMIO C AaHHbIMM Ha
KoHey 2016 r. nocne NpoAo/HKUTENBHOMO OTPULATENBHOMO TpeHaa.

Takum 06pa3oM POCT KOHKYPEHLUMW Ha pblIHKE MOBWNBbHON CBSI3N Kak B pe3y/braTte
[ENCTBUIA pYrUX OMNepaTopoB, Tak U U3MEHEHUS! HOPMAaTWUBHOW 6a3bl MOXET NPUBECTU
K AaBNeHUo Ha Tapudbl KOMMaHuK, yBeNMYeHWI0 OTTOKa aboHEHTOB M MoTepe A0SM
pblHKa, npu 3ToM Joboe W3 MEepPeUYNCIEHHbIX MOCNEACTBUA  MOXET OKas3aTb
CyLLLECTBEHHOE HebnaronpusiTHoe Bo3aencTeMe Ha 6u3Hec, hMHAaHCOBOE COCTOSIHME U

8 o
Komutet no Ctatnctnke MuHuctepctsa HaumMoHanbHoM DKoHOMMKM Pecnybamnku KasaxctaH
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pe3ynbTaTbl AeATeSIbHOCTU KOMMNaHUW.

PbIHKY MOBWNBbHOW CBSI3W XapaKTEPHO YacToe MOSIB/IEHWE HOBbIX MPOAYKTOB, @ TAKXe
pa3BUTME CETEBLIX U MOOMJIbHBIX TEXHOMOMMI ANs MOAAEPXKaHWUS M POCTa YPOBHS
cpenHel Bbipy4ykoi Ha aboHeHTa (ARPU), aboHeHTCcKol 6a3bl. KoMnaHus BOBeYeHa B
MOCTOSIHHBIV MpoLecc pa3paboTkn HOBbIX MPOAYKTOB W YCNYr, B TOM YMCie ANs CBOEN
cetn 3G, 4G no Mepe BHeapeHust TexHonormm 4G/LTE. Peanv3saumsl gaHHbIX NPOEKTOB
TpebyeT 3HaUNTENbHOrO KONMMYeCTBa KanuTasnbHbIX 3aTpaT M KagpoBbiX pecypcoB. Tak
[UNS1 UCMOMb30BaHNSA NPenMyLLECTB TexHonornm 4G/LTE npuobpeTeH HOBbIA AUAMNA30H
YACTOT, COMPSDKEHHBbI C MpPUOBPETEHMEM U YCTaHOBKOM HOBOIMO CETEBOrO
obopyaoBaHus. HenonHas peanu3aumst M BHeapeHue pa3paboTok B pesyfbTaTe
BblLUEYKa3aHHbIX MepOoMpuUATMIA MOryT OKasaTb CyLIECTBEHHOE HebnaronpusTHoe
BO34ENCTBME Ha O6M3HeC, (DMHAHCOBOE MOMIOXKEHWE W pe3ynbTaTbl AEATENbHOCTM
KOMMaHWUW.

Ana  ynepXaHus W MPUBNEYEHUSI HOBbIX abBOHEHTOB KOMMaHUM HeobXoauMo
NnoAAEPXMBaTb 61aronpusTHOE BOCTPUATME CBOMX BPEHAOB M NOSNLHOCTL K CBOMM
6peHaaM. KoMnaHusi ocylecTBNsSieT AesTeNnbHOCTb nod 6peHaamm «Kcell» n «Activs.
KoMnaHusi cTpemMutca yaepxaTb M YKPennisiTb No3vuum 6GpeHfoB Ha  PblHKE,
HanpuMep, 3a CYET PEK/aMbl, CMOHCOPCKMX aKUMIi, a Takke MOAAEPXKaHMS BbICOKOrO
KauecTsa yCnyr.

HeynauHble MOMbITKU yaepXaTb U YKPENUTb MO3WUMKM CBOMX 6peHfoB unu Gonee
YCMELLHbIE MOMbITKA KOHKYPEHTOB MO MPOABMXEHMIO CBOMX BPEHAOB Ha pbiHKE MOryT
MpMBECTM K notepe aboHEHTOB WM HECNOCOBHOCTM KoMnaHuy NpUBMEKaTb HOBbIX
abOHEHTOB MMM YBEIMYEHMIO €€ 3aTpaT Ha MNpuB/ieYEHME U yaepxaHWe aboHEHTOB,
NpyM 3TOM KaXKAOE M3 MEPEUYNCSIEHHBIX MOCIEACTBUIA MOXET OKa3aTb CyLIECTBEHHOE
HebnaronpusiTHoe BO3AENCTBME Ha 6U3HEC, MHAHCOBOE MOJSIOXKEHME W PEe3y/bTaTbl
JESATENIbHOCTY KOMMaHuM.

[ns nocTpoeHusi cobcTBEHHON BHYTpuropoackon cetn BOJIC AO «Kcenn» ucnonb3yet
MHpacTpyKTypy kabenbHol cBsian u ceTb BOJIC, He sBnsitowmecs CO6CTBEHHOCTLIO
AO «Kcenn», ans MexayropofHei nepepauu AaHHbix. CriefoBaTesibHO, pasBUTUE
BHyTpuropogckoin cetu BOJIC komnavum AO «Kcenn» Haxoautcss B 60/bLLON
3aBUCMMOCTM OT CTOPOHHWUX OMNEepaTopoB, BK/KOYAs KOMMaHUM  SABASIOLMECS
€CTeCTBEHHON MOHOMOJSIMEN B OTHOLWIEHUW BAAEHUS AAHHOW WMHGPACTPYKTYpol n ee
3KCMNyaTaumm, KOTOpble perynupyeTtcs 3akKOHOM «O eCTeCTBEHHbIX MOHOMOMMUSAX WU
perynMpyembIxX pbiHKax», COrlacHO KOTOPOMY perynupytoTcs ycnosus (B T.4. Tapudsl)
JOCTyna K TeNIeKOMMYHMKALMOHHBIM KabesbHbIM ceTsM. [pn 3TOM OCTaeTcsl pucK
3710ynoTpebneHnst nm HEBLINMOSIHEHNS 0653aTeNbCTB CTOPOHHMMK OMNepaTopaMu, YTo
MOXET cKa3aTbCs Ha nokasatensax AO «Kcenn». OTCyTCTBMS JOCTyna KOMMaHWM K
CEeTAM TENEKOMMYHUKaUMA unm K cetu BOJIC He mpuHagnexalMm KOMMaHUM MOXeT
OKaszaTb CyllecTBeHHoe HebraronpusiTHoe BO3felcTBME Ha 6M3HeC, (MHaHCOBOE
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noJsioXxeHne n pesynbTaTtbl AeATEIbHOCTU KOMMNaHUWN.

3HaunTenbHasa 4YacTb KanuTasbHbIX 3aTpaT KOMMaHWW BbipaxkeHa B aonnapax CLUA, B
TO BpeMsl Kak OCHOBHAsi YaCTb Bblpy4YKW BblpaXkeHa B TeHre. KoMnaHusa He xemkupyet
CBOWM BaOTHLIN PUCK, CnefoBaTenbHO, KosebaHusi Kypca TeHre Mo OTHOLIEHMIO K
ponnapy CLUA MoryT okasbiBaTb BO3JEMNCTBME Ha OMepauUMOHHbIE pe3yNbTaThl
KOMMNaHWMN.

KoMmnaHust nopaBepXXeHa KpeauTHOMY PUCKY, BOSHMKAIOWEMY B pe3y/nbTaTe Npoaax
NpPOAYKTOB M YCNyr aboHeHTaM 1 AUCTpUEbLIOTOpaM B KpeauT MOoCPeACTBOM AOrOBOPOB
Ha MocTonMaTHble YCIyrM cBA3W. B c/iyyae HapalyBaHWs MNpoAaX B KpeauT,
COOTBETCTBEHHO, KPEAUTHbI PUCK KOMMaHuu 6yfeT yBenmumBaTbcs. Mpu ycnoBum
HECMOCOBHOCTM DMUTEHTA OCYLLECTBNATL 3(PEHEKTUBHOE YNpaB/EHUE KPEeaUTHbIM
PUCKOM, CBSI3aHHbIM C MPEA/IOKEHWMEM MPOAYKTOB W ycnyr aboHeHTaM U
ANCTPUGLIOTOpaM B KpeauT [daHHbl  (akT MOXET oOKasaTb  CYLECTBEHHOE
HeGNaronpusTHoe BO3AENCTBME Ha 6M3HEC, DMHAHCOBOE MOJIOXKEHWE U pe3y/bTaThl
AeaTenbHoCcT KoMmnaHum.,

CornacHo NpWHSTON MOMWUTMKE YMPaB/IEHUS PUCKAMKU, B OCHOBE KOTOPOW nexaT
MPUHUMMbI, 3JI0XKEHHbIE B MOSIMTUKY YNPAB/IEHNs puckamm rpynnbl «Telia Company»,
B MpOLEcce ynpaBleHWsi pUCKaMU MpedyCMOTPEHbl MEPONpPUSITUS MO  CHUXXEHMIO
YPOBHSl  OMEPALIMOHHBIX PUCKOB B MOBCEAHEBHOM AEATENbHOCTM  KOMMaHuu.
Hecrnoco6HOCTb YNpaBreHnUsi puckaMu COMIaCHO 3afi@aHHOM MOJSIMTUKE MOXET oKasaTb
CYLLECTBEHHOE HebBMaronpusTHoe BO3AENCTBME Ha BM3HEC, (PMHAHCOBOE MOSIOXKEHME U
pe3ynbTaThl AedTenbHOCTM KoMnaHuu.

Ans dVMHaHCMPOBaHWUS KanuTasibHbIX 3aTpaT M MOMOSIHEHWUS OBOPOTHOrO KanuTana
KOMMaHWsA UCMOMb3YET 3aeMHbIE CpeAcTBa. Vi3MeHeHne ycrnoBuit dUHaHCMPOBaHUSA TeX
WM UHBIX Lenei MoryT 6biTb MOTEHLMANBLHO He BbiroAaHbIMM Ans KomnaHuu, 6onee
TOro, pacTylas 3aBUCMMOCTb KOMMaHUM OT KPaTKOCPOYHBLIX W  AONTOCPOYHBIX
3aUMCTBOBaHWI MOXET UMETb 3HAUYMMbIE MOCNEACTBUA AN €€ AEATENIbHOCTU.

Mpubblb 1 onepauMoHHble AeHEeXHble MOTOKUM DMUTEHTa BO MHOMOM 3aBUCAT OT
M3MEHEHWUIA PbIHOYHBIX MPOLIEHTHbIX CTaBOK. Mo cocTosiHMio Ha 30 ceHTs6ps 2017 r.
KoMnaHus He MMena akTMBOB M 0683aTeNbCTB C NaBatoLleli NPOLEHTHOM CTaBKOM.

M3MEHeHNs1 3KOHOMMYECKMX YCIOBUA MOrYT OKasblBaTb CWIbHOE B/MSIHAE Ha
NnoTpebuTeNnbCKUA M KOPMOPaTUBHBLIM  pPbIHKKM  ycnyr cBssu.  Jliobol  nepuog
PErMOHANbHOMO MM MUPOBOMO 3KOHOMMYECKOMO CraZa MOXET MPUBECTU K CHUXKEHMIO
Cnpoca Ha MpoAyKTbl DMUTEHTa M K COKpaLLleHWIO 6a3bl NOTEHUMaNbHbIX KIMEHTOB.
CHUXeHWe peasibHOM MOKyNaTeNbCKOM CNOCOBHOCTM NoTpebuTenel, B CBOKO o4yepelb,
MOXET MPUBECTM K TOMY, YTO IMUTEHT MOXKET NOTEPSITb UMMY/bC POCTa pPbiHKa U ero
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[ONM, W TakuM 06pasoM, OKaXET CyLIECTBEHHOE HeGNaronpusTHoe BAWUSHUE Ha
613HeC, hMHAHCOBOE MOJIOXKEHUE U Pe3y/bTaTbl AeSTENIbHOCTU KoMnaHuu.

DMUTEHT OCYLLECTB/ISIET CBOK AEATENbHOCTb Ha Tepputopumn Pecnybnvkm KasaxcraH,
rae CKOHLEHTPMPOBaHO abcontoTHoe BOMbLUMHCTBO NOTpedUTENeit YCiyr, YTo HECET B
cebe BbICOKYIO CTEMeHb CTPAHOBOMO pucka. [pyrMMu crioBamMu, 3HaYMTENbHbIN Cnag B
obLleii 3KOHOMMYECKOM cuTyaumn KasaxcTaHa MOXET oOKasaTb CYLECTBEHHOE
HEraTMBHOE BJIMSIHUE Ha K/MEHTOB IMuTeHTa. OTCyTCTBME CTpaHOBOM ¥
PErMoHanbHOM AMBEPCUMUKALMM KIIMEHTCKOM 6a3bl, MOXET MOB/IEYb CYLLECTBEHHbIN
HeraTVBHbIN 3(pdekT Ha BusHec, UHAHCOBOE COCTOSIHWE, Pe3yNbTaTbl AEATE/IbHOCTH
1 NEepCneKTUBbLI Pa3BUTUS DMUTEHTA.

DMUTEHT MNOABEPXEeH PUCKY Cepbe3Horo yulepba penytaummM Ha  OCHOBE
HebnaronpusTHbIX ocselleHnin B CMU unn apyrx UCTOYHMKax. DMUTEHT MposiBNsSeT
peLINTENbHYIO MPUBEPXKEHHOCTb K BbICOKMM 3TMYECKMM HOpMaM BeaeHusi 6u3Heca.
OpfHako, HeBepHOe WAM HeornpaBAaHHO narybHoe BOCMPUATME KOPMOPaTUBHOMO
nosefeHnss JMUTEHTa WAM OTpaciM B LEAOM MOXET OKa3aTb CylleCTBEHHOe
HeraTMBHOE BAMSHME Ha BU3HeC, PUHAHCOBOE MOSIOXEHWE, pe3ybTaThl AEATENBHOCTU
N NepcneKkTUBbl PasBUTUS DMUTEHTA.

PerynatopHble pucku

Komurer
rocyaapCcTrBeHHOro
KOHTpoOns B o6nacrtun
CBSI31, UH(POpPMaLIMK U
cpeacTB MaccoBOM
nHdpopmauumn
MuHUcCTepcTBa
nHcpopmaumm m
KOMMYHMKaLUMK
Pecny6nuku
KasaxcraHn
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OCHOBHbIM  perynsaTopoM TeNeKOMMYHUKAUMOHHOIMO pblHKa KasaxcTaHa sBnsetcs
KOMUTET roCyAapCTBEHHOr0 KOHTPOns B 0bnactu cBs3n, uHdOpMaumm U CpeacTs
MaccoBoM MHGOpMaUMK, SBRSOWMINCS NoApa3AeneHMeM MUHUCTEPCTBA MHGOpMaumm
N KOMMYHUKaumin Pecny6nmku Kasaxctan (MUK).

[JedtenbHocTb  KomnaHuWM  3aBUCUT  OT  HanWumsi HEOBXOAMMBIX  JIMLEH3WMN 1
pa3peLleHnil Ha MCMoSb30BaHME PaAMOYacTOTHOro crnekTpa. puMocTaHOBNEHME WK
npekpalleHe AeWUCTBUS KaKUX-NM60 NIMUEH3NIA WM paspelleHnin MOXET OKas3aTb
CyllecTBeHHOe HebnaronpusTHOE BO3AENCTBME Ha BU3HeC, hMHAHCOBOE MONOXKEHME U
pe3ynbTaTbl AeSTeNIbHOCTM KOMNaHuu. KoMnaHusl UMeeT reHepasnbHylo nvueHsunto NO
[1C0000270 ot 08.06.1998 Ha 3aHATME NpeanpvHUMATENIbCKON AeATENbHOCTbIO MO
NpeaoCTaBNEHUIO YCIyr COTOBOM CBSI3M CTaHAapTa GSM (reHepasnbHas, BblaaHa
MWHMCTEPCTBOM TpaHCMoOpTa W KOMMYHWMKaumin Pecnybnuku KasaxcraH). [aHHasi
nMueH3na sBnsieTcs 6eccpoyHoii. MUK ocyllecTBAsSIET SIMLEH3UOHHBIN KOHTPOMb B
OTHOLUEHUM KOMMaHUM MyTEM MPOBEPOK W 0653aTENbHOM OTYETHOCTU, KOTOPYHO
COCTaBNAT nuueHanatbl. MUK uMeeT npaBo MpUOCTAHOBWUTL AEWCTBME BblAaHHOW
reHepasibHOM IMLUEH3WUN B C/lyYae HapyLUeHWUs 3aKOHOAATENbCTBA O JIMLEH3MPOBAHNK,
B TOM 4WCNEe 3a MCMONb30BaHME KOMMAHMEN paAMo4acTOTHOro crektpa 6e3
MOSTYYEHUS] COOTBETCTBYIOLIMX PA3PELEHNA Ha WCMOMb30BaHWE PaaMoYacTOTHOMO
CMeKTpa MnM 3a HecobntoaeHne yCnoBui AeNCTBUSI NueH3un. MUK Takxke MOXeT
06paTuTbCs B CyA C UCKOM 06 OT3bIBE BblAHHOM INLIEH3UN.
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onepaTuBHO-
PO3bICKHbIX
meponpusaTuii (COPM)

Puck
AaHTUMOHOMNOJIbHOIro
3aKoOHOoAaTeNbCTBA

Tengri Capital DCM

MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

B 2015 rogy Bce MOOUNbHbIE  OMepaTopbl  MOANMUCANM  COrNalleHue,
npesycMaTpuBatoLee CHUXeHWe CTaBku MHTepkoHHekTa (MTR) ¢ KZT 8 B 2015 r. go
KZT 5B 2016 T.

M3mMeHeHnss B TapudHOM  peryiiMpoBaHMM  MOMYT  OKa3aTb  CYLUECTBEHHOE
HebnaronpusTHoOe BO3AENCTBUE Ha BUBHEC, (PUHAHCOBOE MOMOXEHWE U Pe3y/bTaThl
nestenbHocTn KoMnaHum.

7 deBpana 2017 r. 6bln onybnMKOBaH HOBbIM TEXHUYECKUI pernameHT Mo
opranusaumm COPM, koTopblii obecrieuMBaeT HOBble TPeboBaHWS AN XpPaHEHWs
[aHHbIX M ynpaBneHust TpadukoM, AaHHbIM pernamMeHT BbICTynun B cuny 8 despans
2017 r.

Takum o0bpa3oMm, npepnonaraercs, 4to COPM nepeknountcs C  NAacCMBHOMO
MoSIb30BaHUS Ha aKTMBHOE BMELLATENbCTBO B YMNpaBieHne TenekoMMYHUKaLUUMOHHbIMM
ceTsMU. HOBbIN TeXHUYeCKUiA pernameHT TpebyeT Gonblueli MOLWHOCTU orepaTopa, a
TaKXXe CTPOMTENbCTBO AOMOSHUTENbHBLIX LEHTPOB AN XPaHEHWUS AAHHBIX, KOTOPbIE B
CBOIO oyepefb TpebyT AONONHUTENbHBLIX MHBECTULNIA.

Pacxoabl un MeponpuaTtna no BHEAPEHUIO HOBOIro TEXHUYECKOro periaMeHTa MoryT
OKas3aTb CyLLECTBEHHOE HebnaronpusaTHoe BO3AENCTBME Ha 6u3Hec, MHaHCoBOe
noJsioXXxeHmne 1 pesynbTaTtbl AEATENIbHOCTU KomnaHuu.

KomuteT no perynnpoBaHmio €CTECTBEHHbIX MOHOMONWM,
3alMTe KOHKYPEHUMWU M NpaB noTpebuTeneil MOXET MHULMMPOBATb pacciefoBaHUs
AesaTenbHocT KoMnaHuu, a Takxke cyaebHble aena npoTvB KoMnaHwuu, pesynbTaTtamu
KOTOpPbIX MOryT 6biTb LITPadbl 33 MpU3HaHHbIE HAapYLIEHWsl, YTO B CBOIO O4YEpElb
noapasyMeBaeT BUSHME Ha A0X0bl KOMMAHUM.

MonobHble paccnepoBaHuss M cyaebHble npoueccbl MOryT OKasaTb CyLIeCTBEHHOe
HebnaronpuaTHoe BO3AENCTBUE Ha BU3HEC, (PMHAHCOBOE MOMOXEHWE U pe3y/bTaThl
nestenbHocTn KoMnaHuu.
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MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

Pucku, cBsizaHHble ¢ Obnurauunen

O6nuraumm He MOryT
6bITb NoaxoasLen
MHBeCTULMEeN ANna Bcex
MHBECTOPOB

Puck nukBugHoOCTH

PUCK NpoLEeHTHOM
CTaBKM

BanloTHbIN pUCK

Tengri Capital DCM

Kaxxablii noTeHuManbHbl MHBecTop B O6auraumm LO/MkeH onpeaenvTb NpUroaHoCTb
3TUX WHBECTMUMI B pa3pe3e COBCTBEHHLIX HYXA M 06CTOSTENbCTB. B yacTHoCTH,
Ka)xaoMy MoTeHUManbHOMY MHBECTOPY CrieayeT:

*  WUMeTb AOCTATOYHbIE 3HaHWSI W OMbIT 4SS NPOBEAEHMS OCMbIC/IEHHOMN OLIEHKM
O6nuraumii, AOCTOMHCTB M PUCKOB WMHBECTMPOBaHUS B O6nauraumm, KoTopble
onuncaHbl B AJaHHOM MH(OPMaLMOHHOM MEMOpaHAYyME;

*  MMEeTb AOCTYN K COOTBETCTBYIOLWMM aHANIMTUYECKUM MHCTPYMEHTaM ANs OLEHKM
nHBecTuumMm B Obnuraumm n BansiHMe atux O6auraumii Ha X MHBECTULIMOHHBIN
nopTdenb B KOHTEKCTE COMPSXKEHHbIX PUCKOB, AOXOAHOCTM, CPOKOB M APYruxX
¢akTopos;

"  UMEeTb AOCTaTOYHble (PUHAHCOBLIE Pecypcbl U JIMKBUAHOCTb, YTOBbI HECTU BCe
pUCKU BROXeHWM B Ob6nuraummM, B TOM 4ucnie Ciyyan, Korga BastoTa Mo
OCHOBHbIM ~ WIM  MPOUEHTHbIM  MJaTeXxaM  OTAMYaeTcsd OT  BajloThl
MOTEHLMANbHOrO MHBECTOPA;

*  MOJSIHOCTbIO NMOHMMaTb ycnoBus Obnuraumin u cogepxxaHue MNpocnekTa BbINycKa;

*  OblTb B COCTOSIHUM OLEHWUTb, CAaMOCTOATESIbHO MM C MOMOLLbI0 (DMHAHCOBOMO
KOHCy/NbTaHTa, BO3MOXHbIE CLEHapuW, KOTOpble MOryT peanu3oBaTbCi U B
3HAUUTENbHON Mepe NOBWUATb Ha NapaMeTpPbl €ro0 MHBECTULIMI

YuutbiBas 06LLYyl0 TEHAEHUMIO BTOPUMYHOrO pblHKA LEHHbIX Gymar B Pecny6nuvke
KasaxcTaH, HET HUKaKMX rapaHTUiA, YTo 0bnnraunm, pasMelleHHble IMUTEHTOM, ByayT
NUKBUAHBIMW Ha BTOPUYHOM pblHKE. Takke HET rapaHTUi, YTO AaXKe eC/ii BTOPUYHLIN
PbIHOK AEUCTBUTENBHO ByET Pa3BMBaTLCS, TO TaKOM PbIHOK NPEAOCTaBUT UHBECTOPaM
AOCTaTOYHO SIMKBUAHOCTU, WM YTO 3Ta JIMKBMAHOCTb BYAET AOCTYNHA HA NPOTSHXKEHUU
cpoka obpalleHus obnuraumini dmMuteHTa. CrefoBaTenbHO, MHBECTOP AOMKEH OblTb
roToB AepXaTb 0bnuMrauum SMMTEHTa B TeYEHME HEOMPEAESIEHHOrO Nepruoaa BpeMeHN
(BNMOTb [0 CpoOKa WX ToralleHusi). Takke He TNpeacTaBsieTcss BO3MOXHbIM
npeackasaTb LieHbl, N0 KOTOPbIM 06aurauMmM dMUTEHTa 6yayT TOProBaTbCs Ha TaKoOM
BTOPUYHOM pbIHKE. LIeHbl MOryT He TOYHO OTpaXkaTb TEOPETUYECKYIO CrpaBeasIMBYIO
CTOMMOCTb LiEHHbIX 6yMar B MOMEHT 3aK/OUYEHNS CAENTKM.

OTCyTCTBME IMKBUAHOCTM Ha BTOPUYHOM pbiHKE 06/Mraumini IMUTEHTa MOXET OKaszaTb
cepbe3Hoe HebMaronpuATHOE BSIMSIHWE Ha PbIHOYHYIO CTOMMOCTb OBAMrauMin U MoXeT
NpuMBEeCTM K TOMY, 4TO uHBecTopbl: (i) He cMOryT npogaTb CBOM ObnuraumMmn Ha
BTOPUYHOM pblHKe wnu (i) B CnyyYae peanu3aumm Ha BTOPUYHOM pblHKE 6yayT
BbIHY)XXZIEHbI NPOAATL MO LEHE HWUXE, YEM HayanbHasi CTOMMOCTb Takux 06amraumi.

CtoumocTb obnuraumini SMUTEHTa U BOCNpuAaTnE UX AOXOAHOCTU PbIHKOM BapbUpPYyETCA
B 3aBUMCMMOCTM OT YPOBHSI MPOLEHTHbIX CTaBoK. CrnegoBaTesibHO, WMHBECTUMLMM B
obnvraumnm cBsizaHbl C PUCKOM U3MEHEHUS prHO'-lHOﬁ I'IpOLl,EHTHOﬁ CTaBKMW.

MuBectnumm B Obnuraumm 6yayT noaBep)KeHbl puckaM fobbix konebaHuii 0OMEHHBbIX
KYpCOB Mexay BafloTOM HOMWMHana obnuraumii sMuTeHTa (TeHre) W BasoTon
MHBECTOpA, eC/IN OHW OT/INYALOTCS.
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N3meHeHun B
obcrosiTenbcrBax

KpeauTHbIN peuTUHr

PUCK pbIHOYHbIX LieH

MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

HeBO3MOXHO npeAckasaTtb, KakoW 3ddekT 6yAeT MMETb Ha PbIHOYHYIO LEHY
obnurauum nobast U3 caenoK No MorfoWEHNIO UK CIIMSIHUIO, CBSI3aHHAsi C DMUTEHTOM.

HeBo3MOXHO B MOMHOW Mepe npeackasaTb Kakon addekT 6yaer vMeTb M3MEHEHWe
KpeaMTHOro penTuHra MMTEHTa Ha PbIHOYHYIO CTOMMOCTb 0BAMraumi.

JvHaMunKa pbIHOYHbLIX LiEeH Ha obnmrauum 3aBUCUMT OT MHOXECTBA CbaKTopOB, BK/1tO4ad,
HO He orpaHun4mBasiCb NONUTUKOM LieHTpabHbIX GaHKOB, M3MEHEHUSAMU B

5KOHOMMYECKON KOHBIOHKTYPE, TEMMaMU MHGBAAUMM UM OTCYTCTBUE/M3BBLITOK cripoca
Ha O6nuraumn. CnepoBaTenbHo, Aepxatenn O6auraumii DMUTEHTA MNOABEPXKEHDI
PUCKY HebnaronpusTHOrO pa3BUTUS PbIHOYHbLIX LieH Ha cBou Ob6nvraumm, KoTopble
6yayT peanusoBaHbl, ecnv AepxaTtenb obnuraumii IMuTeHTa OyaeT npoaasaTb
Ob6nvraumm Ao cpoka noraweHnst Ha BTOPMYHOM pbIHKe.

Hanoroo6noxxeHue JTloboe M3MeHeHne HanoroBoro craTyca dMUTeHTa (B 3aBUCUMOCTUN OT 0BCTOSITENLCTB)
WM HanoroBoro 3akoHoaaTenbcTBa B Pecnybnvke KaszaxctaH MOXeT MOBAMATbL Ha
ctoumocTb Ob6nuraumii IMUTEHTa WM OKas3aTb BAWSHWME Ha [OXOAbl [epXaTens
O6nuraumii. MHBECTOpbl Takke AO/MKHbI 3HATb, YTO HasloroBble MpaBuia M KX
NMPUMEHEHNE COOTBETCTBYIOLMMMN HaNOroBbIMM OpraHaMM MOryT ObiTb W3MEHEHBI,
BO3MOXXHO, C PETPOCNEKTUBHBLIM 3((EKTOM, U UTO 3TO MOXET HEraTMBHO MOB/USATbL Ha
ctonmocTb Obnuraumnii dMuUTeHTa. Jltobble TakMe U3MEHEHMs MOTYT MPUBECTU K TOMY,
YTO HasoroBbIi pexkum Obanraumii UISMEHUTCS C HANIOFOBOWM TOYKM 3PEHMSI HA MOMEHT
3aKoYeHnst caefiku. HeBO3MOXHO MpeackasaTb WM3MEHEHWSt HasIoroBOrO pexuma,
KOTOpble€ MOryT MpOU30WTK B NtOBOM MOMEHT A0 cpoka noraleHns O6nurauuii, u
MO3BO/IUT JIM HOBasl pefakuus 3aKOHOAATeNbCTBa DMWUTEHTY M3MEHSTb YCI0BUS
O6nurauuii u/vnu opmata mx BbiKyna.

MporHo3bl

HaCTOFlLLlMﬁ VIHBeCTMLl,MOHHbIﬁ MEMOpaH,D,YM COAEPXUT 3asB/IEHUA, KaCalowmecd, B 4YaCTHOCTU, d)MHaHCOBOI'O
coctosHuas AO «Kcenn» wn pe3ynbTaToB [EATENbHOCTU, KOTOpble SBAAIOTCA, MO CYTWM, NPOrHO3HbIMU. Takue
3a8BMIEHNS He SIBASIOTCS WUCTOpUYeckuMu aKTamMu, OHW, CKopee, NPeAcTaBnsloT cobov byaylime oxuaaHus
Komnanun. AO «Kcenn» CYUTAET, UYTO OXXMAaHwuA, OTpa)KéHHbIe B AaHHbIX MPOrHO3HbLIX 3asBJ/IEHNAX, OCHOBaHbl Ha
Pa3yMHbIX NpPeanosioXXeHnsx, OAHaKO MPOrHo3Hble 3asBNeHUd CBA3aHbl C PUCKOM U HEOI‘IpeD,erIéHHOCTb}O, n psaa
BaXXHbIX CDaKTOpOB MOXET NOBNATb Ha CbaKTVI‘-IECKI/Ie pe3ynbTaTbl WIN pe3ybTaTbl MOIYT CYLLLECTBEHHO OT/INYATLCA
OT TEX, KOTOPbIE COAEPXKATCA B noboM Takom NPOrHO3HOM 3adABNEHUN.

Takve BaXkHble (haKTOpbl BK/IOYAIOT, HO HE OrpaHMuYMBaloTCs cneayowmm: nosmumsa AO «Kcenn» Ha pblHKe, poCT B
TENIEKOMMYHMKALMOHHOM OTpacin, a TaKkKe BAWUSIHUE KOHKYPEHLUMM W [APYrMX SKOHOMWUYECKUX, AENOBbIX,
KOHKYPEHTHbIX W/WUAKM  perynsTopHbiX (haKTOpOB, OKasblBalOWMX Bo3deicTBue Ha 6usHec AO  «Kcenn» wu
TENIEKOMMYHMKaLUMOHHYIO OTpacib B LenoM. MporHosHble 3asBreHus AeUCTBUTENbHBLI TObKO Ha AaTy, Koraa OHu
661 caenaHbl, M, KpoMe ClyyaeB, NpefyCMOTPEHHbIX MpUMeHMMbIMM 3akoHamu, AO «Kcenn» He 6epeT Ha cebs
Kakux-nnbo 0bsi3aTesIbcTB No 06HOBEHMIO TIOBOMO U3 HUX B CBETE HOBOW MH(OpMaLMK Unn 6yayLmx cobbiTui.
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Pasgen 6. PUHAHCOBOE COCTOAHUE KOMNAHUN.

Hwxe npeactaBneHa HeayaupoBaHHasi hmHaHcoBas otdeTHocTb AO «Kcenn» 3a 9 mecdues 2017 roaa, a
TakXke OT4YeTHOCTb 3a 2014-2016 rogbl, NOATBEPXKAEHHAsl OTYETAMWU HE3ABUCMMOrO ayautopa. AyauT AaHHOW
(pnHaHCoOBOM OTYETHOCTM U 0630p MPOMEXYTOYHOM (DMHAHCOBOM OTYETHOCTM 3a AeBATb MecsueB 2017 roga
nposoaunncs TOO "AdenoiT".

OTHET O ®UHAHCOBOM TOJTIOXEHNN
(B ThICAYAX Ka3aXCTAHCKNX TEHIE)

30 ceHTa6ps 31 pekabps 31 pekabps 31 pekabps

2017 ropa 2016 ropga 2015 ropa 2014 rona
HeayaupoBaHo) (ayaupoBaHo) | (ayaupoBaHo) | (ayaMpoBaHO)

AKTUBbI

OcHoBHble cpeacTBa 92 930 673 95 321 606 94 501 445 108 955 322
HemaTepuanbHble akTUBbI 41 668 575 42 842 480 16 956 188 12 493 561
MO IRER S EEEr 1235 553 1162 961 397 111 -
33[0/HKEHHOCTb
3a,CI,0fI)KeHH(3CTb CBA3aHHOW CTOPOHbI MO ) ) 300 000 )
(pMHaHCOBOM MOMOLLM
[eHexHble cpeacTBa, OrpaHUYeHHbIE B 38 733 86 419 145 748 145 047
NCrosnb30BaHnn
UTOro BHEO60pPOTHbIE aKTUBDI 135873 534 139 413 466 112 300 492 121 593 930
3anacel 2797 842 3 587 082 2 801 602 2 336 064
[lebuTtopckasi 3a0/MKEHHOCTb MO OCHOBHOM
LeaTenbHOCTM U npoYas aebutopckas 20 755 598 18 238 920 13 440 877 13 241 334
3a[10/HKEHHOCTb
Mpeponnata No Hanory Ha NpubbIb 5936 893 10 575 846 5114 688 1 027 055
[JdebuTtopckas 3af0/MKEHHOCTb CBSA3aHHbIX 246 501 738 983 280 054 274 256
CTOPOH
[eHexHble cpeacTBa U UX 3KBUBASIEHTLI 14 073 046 8 476 653 31 589 007 19 520 357
UTOro 060poTHLIX aKTUBOB 44 309 880 41 617 484 53726 228 36 399 066
UTOIro AKTUBbI 180 183 414 181 030 950 166 026 720 157 992 996

KAMWUTAN N OBA3ATEJIbCTBA
AKLIMOHEpPHBIN Kanutan 33 800 000 33 800 000 33 800 000 33 800 000
HepacnpegeneHHas npubbiib 35 463 657 38 880 286 46 646 103 58 273 778

UTOoro co6crBeHHOro KanuTana,
OTHOCMMOIO K CO6CTBEHHMKaM 69 263 657 72 680 286 80 446 103 92 073 778
MaTEepUHCKOW KOMMaHUN

OTnoXeHHble HanoroBble 0643aTeNnbCTBA 4 679 955 6012 214 5037 021 4 442 050
Mpoune gonrocpoyHbie 06a3aTeNnbLCTBA 1 354 594 1 285 482 1 285 482 1376 244
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[lonrocpoyHbie 3aiMbl
UTOoro AOoNrocpouHbix 06s3aTennCcTs
KpaTkocpoyHble 3aiMbl

KpeauTtopckas 3a0/mKeHHOCTb Mo
OCHOBHOW AeSATENbHOCTM U npoyast
KpeauTopckas 3a0/DKEHHOCTb

3a/10/HKEHHOCTb Nepes CBA3aHHbIMM
CTOpOHaMu

[Joxoabl 6yaylmx nepuosos

Hanoru k ynnate

UTOro KpaTKOCpOUHbIX 06513aTEeNnbLCTB
UTOro OBSA3ATEJIbCTBA

NTOro KANMUTAJ1 U OBSAABATEJIbCTBA

Tengri Capital DCM

26 000 000
32 034 549
48 438 667

23 058 394

1148 058

5679 727
560 362
78 885 208
110 919 757
180 183 414

MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

8 000 000
15 297 696
57 414 639

26 952 614

1 525 559

6 759 535
400 621
93 052 968
108 350 664
181 030 950

6 322 503
50 201 227

18 509 955

1215538

8 397 228
934 166
79 258 114
85580 617
166 026 720

5 818 294
25 020 026

25119 293

661 338

8 809 049
491 218
60 100 924
65919 218
157 992 996

78



[Jekabpb 2017

OTYET O COBOKYINMHOM AOXOAE

‘ B TbicAYaX Ka3aXCTaHCKNX TQHFQ!

30 ceHTA6pA

2017 ropga

(HeayaupoBaHO)

31 pekabps
2016 ropga

(ayaupoBaHo)

31 pnekabps
2015 ropga

(ayaupoBaHo)

MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

31 pekabps
2014 ropa

(ayaupoBaHo)

Bbipyyka
CebecTonMoCTb Npoaax

BanoBasi npu6buib

KoMMepyecKkre 1 MapKETUHIOBbIE
pacxofpbl

O6Lume 1 aAMMHUCTPATUBHbIE
pacxopbl

Mpoyne onepaumoHHbIE AOXOAbI
Mpoune onepaumoHHbIE pacxoabl
OnepaunoHHasa npubbinb
®DunHaHCOBbIE A0X0Abl
®rHaAHCOBbLIE pacxoabl

Mpnbbinb A0 HanoroobnoxeHus

Pacxogpl Mo Hanory Ha npubbiib

Mpu6bUIb M 06N COBOKYIMHbIN
Aoxop 3a rop

ba3oBasi 1 pa3BogHeHHas NpubbIIb Ha
akuuio (KZT)

Tengri Capital DCM

109 074 644
(67 185 156)

41 889 488

(7 812 353)

(12 498 422)

483 563
(576 162)
21 486 114
829 440
(7 740 040)
14 575 514

(6 314 143)

8 261 371

41,3

147 037 004
(91 865 727)

55171 277

(10 988 346)

(14 149 534)

2 871 658
(1863 772)
31 041 283
2 650 545
(10 935 593)
22 756 235

(6 072 619)

16 683 616

83,42

168 424 046
(89 932 191)

78 491 855

(9 221 036)

(12 380 999)

2 422 854
(6 711 830)
52 600 844
13 524 281
(5 713 217)
60 411 908

(13 779 583)

46 632 325

233,16

187 580 725
(84 220 866)

103 359 859

(11 548 822)

(10 665 896)

1 031 000
(6 978 843)
75 197 298
531 781
(1 584 325)
74 144 754

(15 873 918)

58 270 836

291,35
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OTYET O ABMXEHUW OEHEXXHbIX CPEACTB

!B ThicA4YaX Ka3aXCTaHCKUX TgHr§[

30 ceHTA6pA

2017 ropga

31 pekabps

2016 ropga

31 pnekabps
2015 ropga

MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

31 pekabps
2014 ropa

(GEEV/: U L):ELT))

(ayampoBaHo)

(ayampoBaHo)

ABWkeHne fAeHeXXHbIX CPeACTB OT onepauuouuoﬁ AeATeNIbHOCTU

Mpu6bInb 32 rog
C KOppEeKTMPOBKON Ha:
AMOPTN3aLMIO OCHOBHbIX CPEACTB

AMOPTU3aUMNIO HEMaTEPUASIbHbIX
aKTNBOB

Hanor Ha npubbinb

Yncryto (npubbinb)/ybbITOK OT
COENOK C MHOCTPaHHON BasoTow

Joxoabl No npoueHTam

ObecueHeHne aebuTopckon
33/[10/PKEHHOCTM MO OCHOBHOM
nedaTenbHOCTU

Pacxoapbl No npoueHTaMm

O6ecLeHeHne 1 ybbITOK OT BbIObITUS
OCHOBHbIX CPeACTB

ABMKEeHne AeHeXHbIX CpeacTB
OT ONepaunoHHON AeATeSIbHOCTU
A0 U3MEeHEeHU 060poTHOro
KanuTana

8 261 371

13 059 695

3991 571

3 306 694
72 198

(492 279)

726 510

7 487 968

36 413 728

N3meHeHns B 060pOTHOM KanuTtane u npoynx banaHcax:

[ebutopckas 3aao/mkeHHOCTb No
OCHOBHOW AeSTENBHOCTU U npo4yas
nebutopckas 3a40/MKEHHOCTb

JonrocpoyHas aeéutopckas
3a[0/KEHHOCTb

[ebutopckas 3aa0/mKEHHOCTb
CBSI3aHHbIX CTOPOH

3anacel
Hanoru k ynnate

KpeavTopckas 3a40/MKEHHOCTb NO
OCHOBHOW AesITENbHOCTU U npo4yas
KPEANUTOPCKaa 3a40/MKEHHOCTb

3a40MKEHHOCTb nepes, CBA3aHHbIMU
CTOpOHaMu

[Joxoabl 6yayLmx nepmoaos

Tengri Capital DCM

(3 522 771)

(72 592)

(7 518)

789 240
159 741

(529 340)

(377 501)

(1 079 808)

16 683 616

17 192 050
7 036 978
(4 474 443)
(1 206 903)

(1 316 560)

1 090 968

10 283 135

9 666

45 298 508

(4 679 352)

(765 850)

41 071

(528 205)
(533 544)

2 030 961

310 021

(1 637 693)

46 632 325

21 707 948
2 866 065
(3 492 662)
(11 927 863)

(376 100)

692 005

5493 653

3 976 839

65 572 210

(891 549)

(397 111)

(505 798)

(465 538)
442 947

(2946 663)

554 200

(411 821)

(ayampoBaHo)

58 270 836

21772 145

3417 343
(981 973)
517 268

(454 777)

983 383

1 560 374

3 683 490

88 768 089

(4 956 368)

32 606

(1 836 884)
(876 893)

1882 770

159 293

1462 363
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Mpoune 47 686 59 413 (700)
Aenexcbie cpeacTsa ot 31 820 865 39 595 329 60 950 177
onepaLMoHHON AeATeSIbHOCTH

MpoUeHTbI ynnayeHHble (7 705 472) (10 364 306) (5 612 452)
MpoueHTbI NoNy4YeHHbIE 492 279 1 316 475 376 100
Yuctoe nocrynsieHne AeHeXHbIX

CpeacTB OT onepauuoHHOMU 24 607 672 30 547 498 55 713 825

AeATeNIbHOCTHN
ABMKeHne fieHeXXHbIX CPEeACTB OT MHBECTULIMOHHOW [EeATENIbHOCTHU

MNprobpeTeHme OCHOBHLIX CPEACTB (9 921 038) (15 091 050) (15 985 099)

MpuobpeTeHne HeMaTepuasnbHbIX

(6 497 307)
dKTUBOB

(28 857 944) (7 328 692)

MNocTynneHne geHeXxHbIX CpeacTs OT

- = 108 615
NpUoBpeTEHNSI AOYEPHEN KOMMaHUK

®urHaHCcoBas NOMOLLb, BbliAaHHAs

- = (300 000)
CBSI3aHHOW CTOPOHE

Yucrasa cymMma fieHeXHbIX
CpeacTB, UCNO0JIb30BaHHbIX B
MHBECTULIMOHHOW AEeATE/IbHOCTHU

(16 418 345) (43 840 379) (23 613 791)

ﬂBM)KEHMe AE€HEeXHbIX CpeacTB OT CIJMHaHCOBOﬁ neaTeNIbHOCTU

48 000 000 33 000 000 39 800 000
(39 000 000) (18 000 000) (14 500 000)
(11 678 000) (23 316 000) (58 260 000)

MocTynneHne 6aHKOBCKMX 3aiiMOB
MoraweHue 3aiiMoB
[vBuaeHAb! BbiNnayeHHble

MpuobpeTeHne MHBECTULMIA B

[0YEPHME KOMMaHWUM - (2 185 000)

Yucras cyMmMma fieHeXHbIX
CpeAacTB, UCNOJIb30BaHHbIX B
¢pmHaHCOBOW AEeATEeNIbHOCTHU

(2 678 000) (10 501 000) (32 960 000)

Yncroe (yMeHbLUEHNE)/yBENNUEHNE
LEHEXHbIX CPEACTB U UX
3KBUBA/IEHTOB

5511 327 (23 793 881) (859 966)

BnusiHne nameHeHui Kypca
MHOCTPAHHOI BaioTbl HA OCTAaTOK
AEHEXHbIX CPEACTB U UX
5KBMBA/IEHTOB B MHOCTPAHHO
Ba/toTe

85 066 681 527 12 928 616

[eHexHble cpeacrtea n ux
3KBWBANEHTbl Ha Ha4ano roga

8 476 653 31 589 007 19 520 357
AeHexxHble cpeacTBa u ux

9KBUBAJZIEHTbl Ha KOHEL roaa

14 073 046 8476 653 31 589 007

Tengri Capital DCM
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(19 471)
84 615 505

(1 511 527)
454 777

83 558 755

(17 983 024)

(1831 632)

(19 814 656)

13 200 000
(12 950 000)
(63 390 000)

(63 140 000)

604 099

18 916 258

19 520 357
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OTYET Ob USMEHEHUAX B KAMNWUTAJIE

BTbI AYaXx K XCTAHCKUX TEHT!

MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

AKLMOHEPHbI HepacnpepeneHHas UToro
KanuTan npubbuib KanuTan

OcTtaTtok Ha 1 sHBapsa 2013 roaa
MpunbbiNb 1 06LWMI COBOKYMHbIN AOX0A 3a roj
AvBuaeHabl 06bsIBNEHHbIE

OcraTtok Ha 31 aekabpsa 2013 roga
Mpunbbinb 1 06LWMI COBOKYMHbIN A0OX0A 3a roj
AvBuaeHabl 06bsIBNEHHbIE

OcrtaTok Ha 31 neka6ps 2014 ropa

OcraTtok Ha 1 sHBaps 2015 ropa

Mpunbbinb 1 06LWMI COBOKYMHbIN 4OX0A 3a roj
AvBuaeHabl 06bsBNEHHbIE

OcTtaTok Ha 31 neka6ps 2015 ropa

MpunbbiNb 1 06LWMI COBOKYMHbIN AOX0A 3a roj
MpnobpeTeHne KoMNaHui noa 06LLMM KOHTPOJIEM
AvBuaeHabl 06bsIBNEHHbIE

OcraTtok Ha 31 nekabpsa 2016 roga

OcraTtok Ha 1 sHBapsa 2016 roaa

Mpunbbinb 1 06LWMI COBOKYMHbIN AOX0A 3a roj
MpnobpeTeHne KoMNaHui noa 06LLMM KOHTPOJIEM
AvBuaeHabl 06bsBNEHHbIE

OcrtaTok Ha 30 ceHTs6psa 2016

OcTtaTok Ha 1 sHBaps 2017

Mpubbiib 1 06LLMIA COBOKYMHBIN AOX0A 3a o
[vBnaeHabl 06bsBNeHHbIe

OcrtaTok Ha 30 ceHTs6psa 2017 roaa

Tengri Capital DCM

33 800 000

33 800 000

33 800 000

33 800 000

33 800 000

33 800 000

33 800 000

33 800 000
33 800 000

33 800 000

32 403 052
63 391 890
(32 402 000)
63 392 942
63 391 890
(32 402 000)
58 273 778

58 273 778
46 632 325
(58 260 000)
46 646 103
16 683 616
(1133 433)
(23 316 000)
38 880 286

46 646 103
15 632 984
(1133 433)

(23 316 000)
37 829 654
38 880 286
8 261 371

(11 678 000)
35 463 657

66 203 052

63 391 890
(32 402 000)
97 192 942

63 391 890
(32 402 000)
92 073 778

92 073 778
46 632 325
(58 260 000)
80 446 103
16 683 616
(1133 433)
(23 316 000)
72 680 286

80 446 103
15 632 984
(1 133 433)

(23 316 000)

71 629 654

72 680 286
8 261 371

(11 678 000)

69 263 657
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[Hekabpb 2017 MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»
AKTWBbI

HeMaTepmaanble AKTUBbI
(no coctosHmio Ha 30.09.2017 r., B ThiC4ax Ka3axCTaHCKMX TeHre)

NMepBoHavYanbHas HauucneHnas
HaunMeHoBaHue OcTraTtoyHasi CTOMMOCTb
CTOMMOCTDb aMopTusaumna

MporpaMMHoe obecrneyeHve u

75 647 019 39 947 582 35 699 437
JNINLEH3UN
HeMaTepuanbHble akTUBbI B 5911 043 ) 5911 043
npoLecce yCTaHOBKM
ABaHCbl BblJ@aHHbIE 58 095 58 095

OcHoBHble cpeacTea
(no coctosHmio Ha 30.09.2017 r., B ThiCA4ax Ka3axCTaHCKMX TeHre)

MNMepBoHaYasnbHasA HauuncneHHasn TOYHas K ULMEHT
HauMeHoBaHMe epBOHa4a a QuMC/IeHHa OcraTtouHa 03¢ huumne
CTOMMOCTb aMopTM3aumsa CTOMMOCTb M3HOCa

Hepswkrmoe MMyLLEeCTBO 21 242 300 5762 666 15479 634 27.1%
TenekoMMyHMKaLMOHHOE

OGODY.CIOBayHme 201 712 033 148 364 438 53 347 595 73.6%
OprrexHuka u

NPOU3BOACTBEHHbIN 28 958 714 21 846 466 7 112 248 75.4%
WHBEHTapb

HezaBepLlueHHoe

CTPOUTENBLCTBO M aBaHChI 16 991 196 - 16 991 196 -
BblAaHHbIe

B TeueHwue Tpex nocnegHux net nepeoueHka OCHOBHbLIX CPeACTB He NpoBOANIACH.

HesaBepLueHHOe KanuTanbHOe CTPOUTENLCTBO.
AO «Kcenni» He3aBepLIEHHOrO KanuTaibHOro CTPOUTENIbCTBA HE MMEET.

MHBeCTVILI,VIVI, YYMUTbIBAEMbIE METOAOM AO0JIEBOI0 y4actud, n apyrume CbVIHaHCOBbIe dKTUBbI.
[laHHble aKTVBbl OTCYTCTBYIOT.
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[ebuTtopckas 3a40/MKEHHOCTb.
(no coctosHmto Ha 30.09.2017 r., B TbiCAYaX KA3aXCTaHCKUX TEHreE)
Mo cocTosiHuto Ha 30

ceHTA6pa 2017 ropa, ThicaY f197AIOT 0Ot eN I CTOMHOCTH

TEHIre

aKTUBOB

[ebutopckast 3a40/MKEHHOCTb abOHEHTOB 15 292 254 8,5%

Toprosasi n nNpo4yast aebutopckas

1104 031 0,6%
33[0/HKEHHOCTb ANMNEPOB U ANCTPUOBLIOTEPOB
[ebuTtopckas 3af0/MKEHHOCTb 3@ B3aUMHbIN 1313 782 0,7%
nponyck Tpaduka
[ebuTopckast 3af0/MKEHHOCTb OnepaTopoB No 559 190 0,3%
ycnyram poyMuHra
MwuHyc: pe3epB noa obecueHeHne
AebUTopCKas 3a10/HKEHHOCTU MO OCHOBHOM (3 408 392) -1,9%
LEeAaTeNIbHOCTH
NToro ®rMHaHCOBbIE aKTMBbI 14 860 865 8,2%
3a BbI4ETOM AO/ITOCPOYHOM TOProBow (1 235 553) -0,7%
AebUTOPCKON 3a40/HKEHHOCTH
MToro Tekylime GUHaHCOBbLIE aKTUBbI 13 625 312 7,6%
HAC k BO3MeLLeHNo 4 979 724 2,8%
ABaHCbl NOCTaBLUNKAM 811 776 0,5%
Mpenonnatsl NO NPOYMM Hanoram 414 608 0,2%
Pacxoabl 6yaywmnx nepnoaos 308 345 0,2%
Mpouas aebuTtopckas 3aa0/HKEHHOCTb 615 833 0,3%

WTtoro aebutopckas 3af0/MHKEHHOCTb Mo

OCHOBHOW AeATeNIbHOCTU U Npoyas 20 755 598
AebuTopckasn 3af0/MHKEHHOCTb

HaumeHoBaHue OcHOBHasi 4YacTb [Ae6UTOpPCKOM  3a0/HKEHHOCTM NpeacTaBfieHa AeBbUTOPCKON
Ae6bUTOPOB 3MUTEHT], 33[10/KEHHOCTbIO (PU3MYECKMX U IOPUANHECKUX JIML 3@ KOHTPaKTHble TenedoHbl U
3aA0/HKEHHOCTb yonyrn cesisn. Mo coctosHMio Ha 30 ceHTsbps 2017 roga — aboHeHTckasi 6asa

KOTOpbIX cocTaBnsieT 5%

coctaBuna 10,001 Tbicsi4 aBOHEHTOB.
n 6onee
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Ton-10 Hanbonee KpynHbIX AebUTOPOB

HaunmeHoBaHue

Aebutopa

TOO «Mobaiin TenekoMm-
Cepsuc»

®unuan "Hopt KacnuaH
OnepetuHr KoMnanu
H.B.

TOO «2kcnpecc Cepsuc
Anmatbl»

AKUMOHEpHoe 061 ecTBo
"KasaxTtenekom"

dunmnan «3H Cn
MpoaakwwH OnepenLuHC
KomnaHu bu.Bu.»

AO «Kaspi Bank»

TOO
«TEHTU3LLEBPOWNSI»

FOCYAAPCTBEHHOE
YYPEXAEHNE
«MWHUCTEPCTBO
BHYTPEHHWUX JEN
PECIYBJ/IMKN
KA3AXCTAH»

TOO «METPO KLU 2HA
KEPPU»

AKLMOHEpPHOe 06LLecTBO
«Altel»

Tengri Capital DCM

Cymma (no
COCTOSIHUIO
Ha 30
CeHTAb6pA
2017 ropa,
TbICAY
TeHre)

1 269 345

516 780

194 740

148 323

132 976

129 519

85 379

39 880

36 789

27 141

Cpok
norawieHus

B TeuyeHue 6
Mec.

Csbllwe 6
Mec.

B Teuyenne
12 mec.

CBbiLLe 6
Mec.

Csblle 6
Mec.

B TeyeHune 6
Mec.

CBbllle 6
MecC.

CBbllle 6
Mec.

CBbiLLe 6
Mec.

B TeueHune 6
Mec.

9%

3%

1%

1%

1%

1%

1%

0,3%

0,2%

0,2%

MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

Ka3axcraH

KasaxcraH

KasaxcraH

KasaxcraH

KasaxcraH

KaszaxcraH

KaszaxcraH

Ka3axcraH

KasaxcraH

KasaxcraH

MpuumnHa
BO3HUKHOBEHMSA
3a10/1KEHHOCTH

B3anMHbIN nponyck
Tpadmka

Ycnyru cBszu

Pacxogpl Ha apeHay

B3anMHbIN nponyck
Tpaduka,
TPaHCMUCCUOHHbIE
pacxoapl

Ycnyru cBszu

3a ycnyrn SMS paccbiiku

Ycnyru cs3u

Ycnyru csizun

3a ycnyrn SMS paccbiiku

B3anMHbI nponyck
Tpaduka
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Cnucok Ll,e6VITOpOB, KOTOpPbIE AB/IAKTCA CBA3aHHbIMWU CTOPOHaMM

Cymma (no
COCTOSIHUIO
Ha 30 MpuumnHa
HanmeHoBaHMe Cpok
CeHTAabps BO3HMKHOBEHMS
Aeburtopa norawieHus
2017 ropa, 3a40/HDKEHHOCTHN
ThicAY
TEHre)
B TeueHwe 6 PoTTepaam Bosmelerne
1 Sonera UTA Holding B.V. 459 440 Mec. 62% HI/I,CI,epﬂaHD,II:I 3apaboTHOM NnaThl
COTPYAHMKaM
B TeueHve 6 OkasaHue ycnyr B Buae
2 Indigo Tajikistan South 48776 Mec. 7% TaKUKUCTAH  youcynbTaTUBHON,
TEXHNUYECKON MOMOLLM
PotTepaam,
B TeyeHue 6 HM'qepnaHp'bl TeXHquCKaﬂ n

3 Fintur Holding B.V. 82 165 Mec. 11%  (lseuns, yrnpasneHyeckast

QUHNAHANS,  qopnepkka U MOMOLLL
Typumsi)
B TeueHue 6 Crambyn,
4 Turkcell 11212 Mec. 2% Typums PoymMuHr
B TeueHue 6 Mockaa,
5 MNAO «Mera(bOH» 12 241 e 2% Poccuiickas POYMMHF
’ depepauus
B TeueHuve 6
6 Apyrne 132 667 Mec. 18% PoyMuHr
Bcero 746 501

BanioTHas cTpyKTypa Ae6UTOPCKON 33[0KEHHOCTU MO OCHOBHOW AEATENbHOCTY:

Wroro cymma, Teic.Tenre flons & obuem obbeme

KzT 14 301 675 96%
usbD 559 190 4%
WUtoro 14 860 865 100%
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NMACCHUBbBI
AKLMOHEPHbIW KanuTan

30 ceHTA6pA 31 pexabps 31 pekabps 31 pnekabps
2017 ropa 2016 ropa 2015 ropa 2014 ropa
Aons,| KonnuectBo |Adons,| Konnuecrso | lons,| Konnuectso | lonsa,| KonnuectBo
% aKuun % aKuui % aKuun % aKuuu
TOBAPULLECTBO

3AKPbITOIO TUMA
"OUHTYP XOJINHIC B.B. 51 102 000 000 51 102 000 000 51 102 000 000 51 102 000 000

(FINTUR HOLDINGS B.V.)

TELIASONERA
KAZAKHSTAN HOLDING 24 48 000 000 24 48 000 000 S = = S
B.V.

Sonera Holding B.V. = = = = 24 48 000 000 24 48 000 000

AO «LleHTpanbHblii

nenoauTapuiis 15.27 30 531 403 23.32 46 636 793 23.31 46 625 346 23.31 46 625 346

AO «EauHBbIiA
HAKOMUTENbHbIN 1.14 2 270 950 1.14 2 270 950 1.14 2 270 950 1.14 2 270 950
MEHCUOHHbIN POoHA»

AO «®pnaoM OUHAHC» 6.91 13 818 843 = = = = = =
Mpoune 1.68 3378 804 0.54 1092 257 0.55 1103 704 0.55 1103 744

O6luee yTBEPXAEHHOE KOMMYECTBO MPOCTbIX akuumit coctasnsieT 200 000 000 HoMuHanoM 169 TeHre Ha OAHY aKLUMIO,
KOTOpbl€ MOJIHOCTbIO OnJjia4veHbl.

30 ceHTA6pA 2016 rop 2015 ropn 2014 rop

2017 ropa (ayaupoBaHo) (ayaupoBaHo) (ayaupoBaHoO)
(Tbic.TeHre) | (HeayampoBaHoO)
AKLIMOHEPHBIN KanuTasn 33 800 000 33 800 000 33 800 000 33 800 000
HepacnpeaeneHHasi npubbiib 35 463 657 38 880 286 46 646 103 58 273 778
Wtoro Kanutan 69 263 657 72 680 286 80 446 103 92 073 778

[vBunaeHabl (B TbiCAYaX Ka3axCTaHCKUX TEHre)

30 ceHTA6pA 2016 rop 2015 ropn 2014 rop
2017 ropa (ayaupoBaHo) (ayaupoBaHo) (ayaupoBaHo)
(HeayanpoBaHO)
O6bsiBNeHHble AnBUAEHAbI 11 678 000 23 316 000 58 260 000 63 390 000
BbinnayeHHble anBnaeHAbI (11 678 000) (23 316 000) (58 260 000) (63 390 000)

OnBnaeHAO0B BbIMIAYeHHbIX Ha OAHY
aKLumio, TeHre 58.4 116.6 291.3 317.0
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KpeanTHble NMMHUK 1 3aMbI
MopTdens 3aiimMoB (no coctosHMio Ha 30.09.2017 r.)

HaumeHoBaHue Aarta AaTta HomMmuHanbHasa| BamoTa CyMmmMa,
BBY Bblaum noraweHums CTaBKa 3ahMa TbIC. TEHre

®uHaHCcupoBaHue

BO3MeLLeHne pacxo,qos
SMUTEHTA MO  NPOEKTY
pa3eepTbiBaHnA LTE-ceTn B
Pecnybnuke KasaxctaH (B
T.u. npuobpeTeHne
obopyaooBaHusl, co3aaHue

=sppi 2 B HOBbIX W MoOAepHWU3aums

BaHK 10.02.2017  20.06.2018 13.0% KzZT 26 093 889 HiEpTEE
CYLLECTBYIOLMX OCHOBHbIX

Pazsutns
CpeacTB, pa3oBas nnara 3a
BblAE/IEHNe paaMoyacToT B
Pecnybnuke KasaxcTtaH
WwupuHoit nonockl  10/10
MI'y B anana3oHe 700/800
My ] [uanasoHe
1700/1800 MI'u)

AO

«HapoaHbil 05.06.2017  04.12.2018 14.5% KZT 22221519  "OMOHEHME 0BOpOTHBIX

BaHk cpeacrts

Ka3saxcraHa»

AO

igbeaiil 23.09.2016  20.09.2019 14.5% KzZT 8016 111 TEMEATETIS COEPOMEH

BaHk cpeacTs

KazaxcrtaHa»

AO

«HapoaHbil 28.11.2016  27.11.2017 14.5% KZT 8006445  MornonHenve 0GopoTHbIx

BaHk cpeacrts

KazaxcrtaHa»

A nonosiHeHne 060pOTHbIX

«Anba- 01.06.2017 08.06.2018 14.5% KZT 6 060 416 P

cpeacTs

BaHk»

A0 NonosiHeHne 060pOTHbLIX

«Anbda- 01.06.2017 10.07.2018 14.5% KZT 4 040 278 P

BaHio cpeacTs

Mo coctosiHuio Ha 30 ceHTsA6pst 2017 r. y SMUTEHTA OTCYTCTBYET 3a/10r0BOE MMYLLLECTBO, BCE 3aiMbl SBNAIOTCS
61aHKoBbIMM.

Takke DMUTEHT SBMSIETCA NPUHLMNANOM MO pe3epBHOMY akKpeauTuBy Ha cymMmy US$ 5.5 MAH., BbinyweHHOMY
Citibank no koHTpakTy nocrasku iPhone.
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KpeauTtopckas 3a40/HKEHHOCTb

Mo cocTtosiHuio Ha 30 »
[ons ot o6wWwen cToMMOoCTH
ceHTA6pa 2017 ropa, ThicaY
TeHre aKTUBOB

Kpeautopckas 3a40/mMKEHHOCTb Mo OCHOBHOW

[esTenbHOCTH 16 378 136 9.1%
NTOoro cmHaHcoBbIX 0653aTeNbCTB
16 378 136 9.1%
HauncneHHast 3apaboTHas nnata u npemMmm
paboTHMKaM 1816 051 1.0%
Mpouas KpeanMTopcKas 3a40/HKEHHOCTb
P B 4 864 207 2.7%
UToro kpeautTopckas 3a0/HKXEHHOCTb MO
OCHOBHOW AeATeNIbHOCTU U Npoyas 23 058 394 12.8%
KpeauTopcKas 3af0/HKEHHOCTb
Kpeautopckas CyllecTBeHHass KpeauTopcKasi 3a[lo/HKEHHOCh Y 3MUTEHTa €CTb OT TPEeX KOMMaHWiA:
3a10/HKEHHOCTb DMUTEHTQ, Ericsson AB, TOO «Line System Engineering», TOO «TNS-Plus». B TeueHue
cocraBnsowas 5 (NATb) M 6nvKalLLEro roaa niaaHMPYETC MNOracuTb YKa3aHHYIO KPeAUTOPCKYIO 3a0/IKEHHOCTb,
60nee NPOLEHTOB OT HWKEe NpuBeaeH rpadvK NiaHMPYEMBbIX MaTEXEN.

6anaHcoBOM CTOMMOCTU

3 kBapTan | 4 xkBapTan 1 kBapTan 2 kBapTan MpuunHbI BOSHNKHOBEHUA

npuobpeTteHne 0bopyaoBaHus,

Ericsson AB 2 746 615 1404 872 2 020 348 2 094 532 NNLIEH3WIA 1 paboT
TOO «Line paboTbl MO CTPOUTENLCTBY U
System 1 045 039 332 666 - - obcnyxwusanuto cetu (Roll-out, Field
Engineering» maintenance expenses)

TPaHMUCCUOHHbIE PacxoAbl, Pacxofbl 3a

TOO «TNS- notpebneHne MHTEPHET Tpaduka,
Plus» 862 827 ) B B yCnyru no B3auMHOMY MponycKy
Tpadmka
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Kpeantopckas 3a40/mKeHHOCTb CBA3aHHbIX CTOPOH

Cymma ( no cocTosiHuio Ha 30
HammeHoBaHue KpeauTopa ceHTa6pa 2017 ropa, ThicaY Cpok norawueHusi
TEHre)

Fintur Holdings B.V. 968 999 B TeueHune 6 mec.
2 AO «KazTransCom» 128 726 B TeueHue 6 mec.
3 CeBepo-3anaaHbiit dunuan NMAO 24 258 B Teueme 6 Mec.
«Mera®oH»
4 Turkcell 12 978 B TeueHwue 6 mec.
5 Opyrve 13 098 B TeueHune 6 mec.
Bcero 1148 060

BantoTHas CcTpykTypa erﬂ,MTOpCKOﬁ 3a[0/HKEHHOCTU MO OCHOBHOMN AEATENbHOCTMU:

Wroro cymma, Teic.Tenre flons & obuem oGbeme

KZT 6 543 579 40%

EUR 2 027 081 12%

usbD 7 710 277 47%
[Mpoune 97 199 1%
Utoro 16 378 136 100%
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OUHAHCOBbBIE PE3YJIbTATDI

Joxoabl

MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

HanmeHoBaHue va. A/ \/ va.
TbIC.TEHre o/ | TbIC.TE€HrE os. | TbIC.TEHre os. | TbIC.TEHrE o
Bec, % Bec, % Bec, % Bec, %

Bbipyuka

Ycnyru ronocoeom

60 382 000 55%
CBA3NU

86 443 705 59% 105 345 069 63% 132 696 904 71%

Ycnyru nepepaym

34 144 000 31% 41 529 225 28% 39 277 710 23% 33 130 500 18%

OAHHbIX

A EH L 7 155 000 7% 9 350 599 6% 12 649 717 7% 16 567 257 9%
ycnyru

PRI 2l 7 394 000 7% 9 713 475 7% 11 151 550 8% 5 186 064 3%

noxoaos

109 075 147 037 168 424 187 580

B cuny wmpokoin ameepcudmKaumm AOXOAHOM YacTh IMUTEHTA, (DaKTOpbl KOTOPbIE BAUSIIOT Ha ANMHAMUKY LOXOAOB B
nepByl0 o4yepellb OnpeaenstTcs oble MaKpO3KOHOMUUYECKOW CUTyaLMel, KOoTopasi B CBOK O4yepefb BUSET Ha
OVMHAMUKYy [OXOA0B HaceneHusl. BaxHoe BMsSIHME OKa3blBaeT KOHKYpPEHTHas cpeAa DMUTEHTa, NMpy 3TOM DMUTEHT
COXpaHsieT Hambonblylo AO0M0 pbiHKA MO 4nciy aboHeHToB M EBITDA. KomnaHusi pearMpyeTr Ha W3MeEHeHwus,
npoucxoaswme Ha pbliHKE, W adanTvpyeT cTpaternto pa3sutuss KomnaHuM K HOBbIM peanusM, agantupys
npeanoXeHne Ans CBOMX KIMeToB. KoMnaHusi pa3BMBaeT CEpBUCHI KOHTPaKTHbIX TenedoHOB, npeasiaras LUMPOKYIO
NNHENKY MOBWMbHBIX YCTPOWCTB AJ1S CBOMX KJIMEHTOB B MAKETE C EXEMECSYHbIMU UHTEPHET-TPaUKOM M FOSI0COBOM
CBA3blO, @ TakKe NPOYNMM cepBMCcaMU. KOHTpaKTHble TenedoHbl AaloT AOMOMHUTENbHBIA UMMYSbC POCTa BbIPYUKHM,
aocturHyB 90% oT Bcex npodaHHbiXx KomnaHnuel TenedoHoB B 2016 rogy. Aons cMapTdoHoB 4G yBennuunach C
23.8% po 38.4% cpeaun Bcex cMapTdoHoB B ceTh Kcenn B 2016 roay no cpaBHeHuto ¢ 2015 rogom.

CebecTonmMocTb

T T T

YCnyru B3aMMHOMO MOAK/IIOUYEHUS K CETU 17 957 219 25 663 407 27 718 449 26 691 450
AMopTU3aums 17 051 266 24 229 028 24 574 013 25 189 488
TexHuueckoe 06CyX1MBaHUE CETH 12 325 546 15 315 438 13 292 300 13 827 257
Pacxoabl Ha nepcoHan 8 265 117 11 148 947 9 300 820 5 350 184
Eggfj eﬁ:}fgfv’l‘,blfsga:”fa:zgogp‘;ﬁbmb 9 187 546 10 614 327 8 108 801 9 385 557
CTOMMOCTb peanv3aumn CMM-KapT, CKpaTy-

KapT, CTApTOBbIX NAKETOB 1 MOBMNBbHbIX 7 673 038 10 118 847 11 101 596 8111 584
yCTpOnCTB

ApeHza KaHasloB CBA3U 7 532 852 9909 019 8 155 332 6 506 997
E°p"'a”éf(g‘;‘|’::;'igﬁ;:ﬁ;pa"‘“e””” Annepam 2329 298 3274 185 3728 797 6 034 536
Mpoune 5174 047 6 730 409 5554 118 5338 531
UTtoro 87 495 931 117 003 607 111 534 226 106 435 584
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OcHoBHble hakTopbl, KOTOpblE BAUSIOT Ha pocT cebectoMMmocTM KomnaHuu: paclumpeHve ceTu, pocT nepeaaydu
JlaHHbIX U KypcoBol achdektT USD/KZT, Tak kak 75% Bcex KanuTanbHbIX 3aTpaT U 25% BCex pacxofoB NoJBepPKeHbI
KypCOBOMY BAMSIHWIO. KOMMaHWs BeAET CTPOrMi KOHTPOSb MO ONTMMM3auMM pacxofoB. Tak npuMep, MOXHO
BblAENNTb nepexoa C ABYX 6unuHroebix cuctem CBOSS n ORGA Ha oaHy Amdocs, 4TO NO3BOMSIET CHU3UTb pacxoabl
Mo TEXHWUYECKOW NoaaepxKe.

lNporHos
[ 208r | _2019r |  2020r__ |
BanoBasi BbIpyuka 157 199 161 299 168 599
CebectonmocTb* -70 913 -72 414 -71 850
BanoBasi npubbuib 86 286 88 885 96 749
Banosas Map>XMHanbHOCTb, % 55% 55% 57%
OnepaunoHHble pacxoabl (OPEX)* -26 402 -28 692 -29 402
Mpoure poxoapl U pacxoapl*
EBITDA* 63 320 65 730 73 184
Map>XnHanbHOCTb, % 40% 41% 43%
KanutanbHble BnoxeHus (CAPEX) 24 000 24 000 23 000
KanuTanbHble BOXEHUS, UCKN. TULEH3UN 24 000 24 000 23 000

*WUcKn. pasosble pacxoabl

J[loxoaibl DMUTEHTA OT HEOCHOBHOM AEATENBHOCTU (ThIC.TEHTE)

212 957 775 171 1029 464 540 727

[],OXOD,bI OT HEOCHOBHOW nedaTeNIbHOCTU B OCHOBHOM MpeacTaB/ieHbl BO3MELLEHMEM pPacxo4oB OT COTPYAHUKOB, AOX0A
OT HAYMCJIEHHbIX NMPOLEHTOB MO Aeo3utaM, 6oHycbl OT Samsung, cybapeHaa u np.

Pacxofbl IMUTEHTA NO HEOCHOBHOWN AESTENbHOCTU (TbIC.TEHIE)

124 609 322 459 4 317 495 5918 248

Pacxoabl OT HEOCHOBHOW [JeSTENbHOCTM B OCHOBHOM MpeACTaBfieHbl pacxofaMu OT  BblbbITUS  CpPeacTB
WHAMBUAYaNbHOW 3alMThl, WTpadbl, CyaebHble pacxoabl, BbiObITYE TOBAPHO-MATEPUAsIbHBIX LEHHOCTEN U Mp.
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KoadbdpuumneHTsl
2014 2015 2016 9M2017
(23,702) (25,532) (51,435) (34,575)
RE 0.58 0.23 :

KpaTKVIVI dHaIn3 AeHeXHbIX MOTOKOB SMUTEHTA
KOMNaHus [EMOHCTPUPYET MCTOPUYECKM 3[0POBOE MOMIOKEHME B paspese NMKBUAHOCTW, 6yayunm CnocobHoM
perynsipHo UCMonb30BaTb KPEAUTHBIE PbIHKK NS NPUBNEYEHNS KPAaTKOCPOYHOro (hMHAHCUPOBaHMUSI.

OTHoweHuWe gonra K cobCcTBeHHOMY kanuTany KomMnaHum pacteT, HO BCe elle HaXOAUTCA Ha YMEPEHHOM ANs OTpac/u
YpOBHe, a KoadduumeHT obliuero aonra Kk akTneam paBeH 0.41 3a Tpetui kBapTan 2017 roga. B cooTBeTCTBUM C
HOBOW CTpaTernein onTUMM3aUMM CTPYKTYpbl kanuTana, KoMnaHusi HauuMHaeT AuBepcucuUMpoBaTL CBOM AONrOBOWM
noptdens C WCMNOMb30BaHMEM CpefHECPOYHbIX KpeauToB OT  HagHauMOHAsIbHbIX  (DMHAHCOBbLIX MHCTUTYTOB
(EBpasuiickmin 6aHK pa3BUTUS) U UCMONb30BaHMS (DOHAOBOrO pbiHKA Yepe3 BbiMyck 06auraumii, AeHOMUHUPOBAHHbIX
B TeHre. KomMnaHum yaanocb CHU3NTb CpefHEB3BELLEHHYI0 CTOMMOCTb Aonra ¢ 15,6% B koHue 2016 roaga Ao 14% no
pe3ynbTataM TpeTbero keapTtana 2017 roaa.

HecmoTps Ha To, 4yTo Mapxa EBITDA cHwxanacb B nocnegHee BpeMs, OHa BCe elle HaXxOAUTCH Ha BbICOKOM YPOBHE B
35% no pesynbTaTaM Tpex keapTanoB 2017. [uHamuka nokasaTenei AOXOAHOCTM KOMMaHWM AEeMOHWUCTpUpYET
NMoOMOXEHNE Aen Ha pbiHKE MOBUNbHOW CBSI3W KasaxcTaHa, pacTyllasl LeHOBasi KOHKYPEHLIMSI B NEPBYO ouyepe/b COo
CTOpOHBI Tele2 npoBoUMpPOBasno PbIHOK CHMXaTb MAapXXWUHANbHOCTb.

CHWXeHWe nokasaTenei Bblpydku n EBITDA, NoMMMO Takoro dakTopa, Kak KOHKYPEHLMS, 06bSACHAETCS U3MEHEHWNEM
CTPYKTYPbl AOXOAHOM YacTM DMUTEHTa, YTO B CBOK OYepefb MPOAMKTOBAHO pa3BUTMEM TEXHONOMMI CBA3M U, Kak
CNeacTBMe, M3MEHEHVMEM B NpeanoyYTEHMSIX KAWEHTOB. [loxodbl OT YC/Iyr TrOfI0COBOM CBSI3U [AEMOHCTPUPYIOT
HeraTUBHYIO IMHAMWUKY B LIESIOM MO pbiHKY, KOMMNaHWs KOMMeHCcUpyeT 3Ty AMHaMWKY POCTOM [0XOA0B OT Mepeaayu
[AHHbIX.

[pyras cywectseHHas MHpopMauns
Bcs cywectBeHHas MHdopMaums 6biiia packpbiTa B HACTOSILLEM MEMOpPaHAYME.
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MNpunoxeHue 1 MNMpeyeHb CTpaH C KOTOPbIMU UMEIOTCS KOHBEHLMM 06 n3bexxaHum
ABOWMHOIO Hanoroob10XXeHns U NPeAOTBPALLEHMN YKIIOHEHNUSI OT HaNOroob/10XXeHus!
B OTHOLLEHWM Hasoros Ha goxoA v kanutan ot 03.02.2015 (¢ nocnegHnMum
n3meHexHmsmmu ot 31.03.2017)

para)

BenukobputaHus 21.08.1996 N2 12-1 ot 26.06.1996r.
2. Utanus 26.02.1997 N2 2225 ot 21.04.1995r.
3. KaHapa 30.03.1998 Ne 74-1 ot 24.02.1997r.
4. CLUA 30.12.1996 N? 14-1 ot 26.07.1996r.
5. HuaepnaHabl 27.04.1997 N2 70-1 ot 24.02.1997r.
6 lepmaHus 21.12.1998 N2 295-1 ot 09.11.1998r.
7. MakucraH 29.01.1997 NQ 2726 ot 25.12.1995r.
8. Monbuwa 13.05.1995 N2 2223 ot 21.04.1995r.
9. Typuwms 18.11.1996 N2 2741 ot 03.01.1996r.
10. BeHrpus 03.03.1996 N 2224 ot 21.04.1995r.
11. YkpaunHa 07.04.1997 N2 72-1 ot 24.02.1997r.
12. NHans 28.08.1997 N2 147-1 ot 03.07.1997r.
13. Jlutea 11.12.1997 N° 185-1 ot 31.10.1997r.
14. AzepbaiigkaH 07.05.1997 N2 73-1 o1 24.02.1997r.
15. benapycb 13.12.1997 N2 184-1 ot 31.10.1997r.
16. Poccus 29.07.1997 NQ 146-1 ot 03.07.1997r.
17. Y36ekucraH 21.04.1997 N2 71-1 o1 24.02.1997r.
18. LLiseums 02.10.1998 N2 270-1 ot 09.07.1998r.
19. Bonrapus 24.07.1998 N2 269-1 ot 09.07.1998r.
20. Kbiprbi3cTaH 31.03.1998 N2 153-1 ot 11.07.1997r.
21. MpaH 03.04.1999 N2 148-1 ot 03.07.1997r.
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Kopes
Yexns

Yexus (MpoTokon o
BHECEHUU
U3MEHEHWUIA U
[IONOJTHEHMIN)

MoHronus
benbrus
TypKMeHWCTaH
PyMbIHKMS
OpaHuus
Ipy3ns
ICTOHUA
TamKNKNCTaH
LLIseiiLapust
Mongosa
JlatBng
Kutait
Hopserus
ABCTpUS
CvHranyp
CnoBakus
SAnoHus
Manarisus
ApMeHus
OuHNAHANA
UcnaHusa

ObbeanHeEHHbIE
Apabckue dMumpartsl

Tengri Capital DCM

09.04.1999

29.10.1999

28.06.2016

02.12.1999

13.04.2000

10.03.2000

21.04.2000

01.08.2000

05.07.2000

19.07.2000

07.11.2000

24.11.2000

25.02.2002

02.12.2002

09.08.2003

24.01.2006

01.03.2006

14.08.2007

28.07.2008

30.12.2009

27.05.2010

19.01.2011

05.08.2010

18.08.2011

27.11.2013

MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

N2 274-1 ot 09.07.1998r.

N2 294-1 ot 09.11.1998r.

N2453-V ot 18.02.2016r.

N2 288-1 ot 09.11.1998r.

N2 296-1 ot 09.11.1998r.

N2 268-1 ot 09.07.1998r.

N2 401-1 ot 24.06.1999r.

N2 289-1 ot 09.11.1998r.

N2 273-1 ot 09.07.1998r.

N2 30-II ot 30.12.1999r.

N2 88-II ot 21.10.2000r.

N2 64-II ot 05.07.2000r.

N2 281-II ot 15.01.2002r.

N@ 353-II ot 14.11.2002r.

N@ 421-II ot 02.06.2003r.

N2 104-III ot 15.12.2005r.

N@ 110-IIT ot 30.12.2005r.

N@ 256-IIIoT 29.05.2007r.

N2 14-IV ot 30.12.2007r.

N2 208-1V ot 30.11.2009r.

N@ 231-IIT ot 22.02.2007r.

N2 361-1V ot 15.12.2010r.

N2 284-1V ot 31.05.2010r.

N2 386-1V ot 14.01.2011r.

N2 134-V ot 04.10.2013r.
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47

48

49

50

51

52

[Jekabpb 2017

Jlrokcembypr

KaTtap
MakenoHus

BbeTHam

Caynosckas Apasus

Pecnybnuka
CnoBeHus

Pecnybnuka Cepbus

Tengri Capital DCM

11.12.2013

27.04.2015

18.06.2015

01.09.2016

30.12.2016

24.11.2016r.

MHBECTULMOHHBIN MeMopaHayM AO«Kcenn»

N2 138-V ot 11.11.2013r.

N2 283-V ot 30.01.2015r.

N2 292-V ot 12.03.2015r.

N2 303-V ot 15.04.2015r.

N26-VI ot 01.07.2016r.

Ne37-VI ot 30.12.2016r.

Ne17-VI ot 14.10.2016r.
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MNpunoxeHne 2 MNMporHo3 AeHeXHbIX NOTOKOB DMUTEHTA

MporHo3 Mpu6bineit n Y6biTkoB (KBapTanbHbie AaHHbIE)

Q4 Qi Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

B MAH. TeHre Maan Maan Maan Maan MaaH MaaH MaaH MaaH MaaH Maan Maan Maan Maan

’ 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020
BazioBasA BbIpyyKa 38 000 36 250 37703 40 408 42 838 37 275 38728 41433 43 863 39100 40553 43 258 45688
CebecTtoumocTb® -17 000 -16 218 -17 294 -18 372 -19 029 -16 919 -17 995 -18 473 -19 027 -16 778 -17 854 -18 332 -18 886
BasoBas npubbi/ib 21000 20 032 20 409 22 036 23 809 20356 20733 22 960 24 836 22322 22699 24926 26 802
BasoBasa mapKMHa/NbHOCTb, % 553% 55,3% 54,1% 54,5% 55,6% 54,6% 53,5% 55,4% 56,6% 57,1% 56,0% 57,6% 58,7%
OnepaumoHHbIe pacxosbl
(OPEX)* -6 500 -6 465 -6 491 -6 709 -6 737 -7 037 7064 -7 282 -7 309 -7 215 7241 -7 459 -7 487
Mpoune goxogabl U pacxogbl* 0 0 0 0 0 0 0 0 0 0 0 0 0
EBITDA* 16 000 14 602 15187 16 276 17 255 15190 15 782 16 884 17 874 16 972 17 603 18 777 19 832
Map>nHanbHOCTb, % 42,0% 40,3% 40,3% 40,3% 40,3% 40,8% 40,8% 40,8% 40,8% 43,4% 43,4% 43,4% 43,4%
KanuTtanbHble BAOXKEHUA
(CAPEX) 9500 5000 6 000 6 000 7 000 6 000 6 000 6 000 6 000 6 000 6 000 6 000 5000
KanutanbHble B/10KeHUA,
WUCKA. IML,EH3UU 9500 5000 6 000 6 000 7 000 6 000 6 000 6 000 6 000 6 000 6 000 6 000 5000

*UCKA. pa3oBble pacXoAabl
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MporHo3 iBmxeHns [leHexxHbix Cpeacts (KBapTanbHblie AaHHbIE)

Q4 Qi Q2 Q3 Q4 Qi Q2 Q3 Q4 Q1 Q2 Q3 Q4
B MAH. TeHre Maan MaaH MaaH MaaH MaaH Maan MaaH Maan Maan Maan MaaH Maan MaaH
) 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020
EBITDA 16 000 14 602 15187 16 276 17 255 15190 15782 16 884 17 874 16 972 17 603 18 777 19 832
M3meHeHue B paboyem
-1790 -1000 -1000 -1280 -1200 -710 -900 -1000 -920 -570 -720 -810 -720
KanuTtazse
CAPEX -9 500 -5 000 -6 000 -6 000 -7 000 -6 000 -6 000 -6 000 -6 000 -6 000 -6 000 -6 000 -5000
Bbinaarta guBMaeHA0B o] o] -11760 o] o] o] -15 855 o] o] o] -17 960 o] o]
Pacxogbl Mo npoueHTam -2 800 -1343 -3 068 -1209 -2780 -756 -2481 -756 -2206 -160 -1885 -160 1794
B T.4. BbINAQTHI KYNOHHOIro
BO3HarpasgeHus no ob/mraumam 0 0 1725 0 1725 0 1725 0 1725 0 1725 0 1725
PuHaHcoBble 06A3aTeIbCTa
30 000 0 0 0 0 0 0 0 5000 0 0 0 10 000
NpUTOK
B T.4. OT pa3meLlyeHna obaurauui 30 000 0 0 0 (o] (o] 0 0 0 0 (0] (] (0]
®PuHaHCcoBble 06A3aTEbCTA
-34 000 0 0 -7 000 -8 000 0 0 0 -25 000 0 0 0 -30 000
OTTOK
B T.4. noralueHue oburaymit (] 0 0 (] 0 0 (o] 0 (o] (o] (0] 0 -30 000
[flonru Ha Ha4Yano0 nepuoaa 74000 | 70000 70000 70000 63000 55 000 55 000 55 000 55 000 35000 35000 35 000 35 000
[flonru Ha KoHew, neproaa 70000 | 70000 70000 63 000 55 000 55 000 55 000 55 000 35000 35000 35000 35 000 15 000
YUCTbIN 4EHEXKHDbIM NOTOK -2 090 7 259 -6 641 788 -1725 7723 -9 454 9128 -11 252 10 242 -8 963 11 807 -7 682
[leHexHbli 6anaHC Ha
140 198 19242 12 600 13388 166 1938 2 19 060 808 18 050 08 208
HaYa/0 NepHoAa 4073 903 924 33 3 93967 993 9 7 5 9 0067 93
[AleHexHbll 6a/1aHC Ha
198 19242 12 600 13388 1166 1938 2 19 060 808 18 050 08 208 13211
KoHel, nepnoaa 903 924 33 3 9367 993 9 7 5 9067 93 3
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[AHHbBIA JOKYMEHT COZEPXWUT MHOOPMALIMIO O NMPOHO3AX WCTOYHWKOB M MOTOKOB AEHEXHbLIX CPEACTB SMUTEHTA, HEOBXOAVMbIX /151 BbINJIATHI BO3HATPAXKAEHUIA W MOTALLEHWUS CYMMbl HOMUHAJIBHON
CTOMMOCTU B PA3PE3E KAXZOrO MEPUOJA BbINSATHI BOSHAMPAXIEHWA O MOMEHTA MOTALLUEHWSI OB/IMFALMIA. MPOMHO3bI YKA3AHBI COT/IACHO WH®OPMALW, MPEACTAB/IEHHOW B PAMKAX KOHCEHCYCA
AHAJINTUKOB MHOOPMALIMOHHOW AHAIMTUYECKOW CUCTEMbI BLOOMBERG.

HACTOALLUMIA JOKYMEHT MPEAOCTAB/ISETCS TO/BKO B LIENAX UHOOPMALIMKN. HACTOALLMIA JOKYMEHT HE MOXET CNYXWTb JOKYMEHTAJIbHbIM OCHOBAHWEM )19 OBOCHOBAHMUS MPUHATUS KAKOTO-IMBO PELLEHWA

OB VHBECTUPOBAHWN WM OTKA3E WHBECTUPOBAHMSA WM HE [AO/DKEH PACCMATPUBATLCS KAK OOULIMATIbHAS PEKOMEHOALMSA CO CTOPOHbl SMUTEHTA MW ®GUHAHCOBOrO KOHCY/IbTAHTA. KAXAbIA WHBECTOP
[OJIKEH CAMOCTOATENIbHO CAEJIATb CBOKO HE3ABUCUMMYIO OLIEHKY U MPUHATD PELLEHWE OB NHBECTUPOBAHUN

Tengri Capital DCM 99



[Oekabpb 2017

MIHBECTMLIMOHHBIV MeMopaHayM AO«Kcenn»

MNpunoxeHne 3. OpraHu3aumoHHas ctpyktypa AO «Kcenn»

Coset [npekTopos

OTaen BHyTpeHHero ayauTa

KopropaTuBHbI cekpeTapb

NaBHbIN NCMONHUTENbHbIN AUPEKTOP

[enapTaMeHT [naBHOro
MCMOHUTENBHOMO AMpeKTopa

" [enapTaMeHT no
[enapTameHT [JenapTameHT ®rHaHCOBbIN [enapTaMeHT no
[enapTameHT [enapTaMeHT o npaBoBbIM BOMPOCaM
pasBuTus MPORAX 1 a3BATUS MH(OPMaLIMOHHO- ®rHaHCOBbIN fenapTameHT 1 B3AUMOAGICTBHIO € yrpasneHuio
MaccoBOro P P KOMMYHMWKaLMOHHbIX fenapTameHT LieHTpaI30BaHHOr0 YenoBeyveckuMm
biHKa obcnyxuneaHns 613HecC pbiHKa TexHONOMit 33KyNa rocyAapCTBEHHbLIMM ecypcami
P Y opraHamm Pecyp
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[NpunoxeHue 4. CTpykTypa akumoHepo AO «Kcenn»

KoponeBcTBO duHnAHAcKan
LlBeuuns Pecny6nuka
) B cBo6ogHOM
Cukurova Holding 37,3% oGpalweHum 3.2%
Typuus NASDAQ OMX
CTOKronbm,
l 100% NASDAQ XenbCUHKK
cdoHOoOBbIE GUPXKMU
Cukurova Finance Int.
59,5 %
BpuTtaHckne BupruHckue Altimo
ocTposa Poccusa
v 51% 100% |
Cukurova Telecom Holding 49% Alfa Telecom
BputaHckne BuprmuHckue < BpuTaHckue
OocTpoBa BupruHckue ocTpoBsa TeliaCompany
l 52.91% > AB <
LBeuus
Turkcell Holding A.S. |¢—]
Typuns 100%
B Telia Finland Oyj <
cBOGOAHOM l 51% 47,09% DrHNAHOANA
o6patueHnn 0,05% ’
v apyrve L. )
i Turkcell II_(Ftlsn:ﬂlem.A.S. 100% 100%
41,93%** ypu ) 7,02%*
Sonera Holding B.V.
o Huaepnanabl
41,45% Fintur Holdings B.V. 58,55 % I
Hupepnanabl
B cBo6oaHoOM TeliaSonera Kazakhstan
*Hons  Sonera  Holding B.V. obpalweHnn*** Holding B.V.
AONONHUTENbHO BKN4aert B cebs
akuum B ceoGoaHOM obpalueHumn KASE' LSE HV'IJ.ePﬂaHIJ.bI
**AkuMm B cBoGoaHOM obpalleHun
Turkcell ToprytoTcs Ha CTamBynbckol u J. 25%
Hbto-Mopkckoii hoHaoBbIX Bupxax v
*Muchopmaumein kacaTensHo Apyrux 51% 24%,
, 10% 1 6 o
awanin, AG Kean e pacromaract > AO “Kcenn”
. NHbopmauma no 6eHeduLmapam co cTOpoHbl akumoHepa TeliaSonera Kazakhstan Holding B.V. npeactasneHa no coctosHuto Ha 01.08.2017r.
. AO Kcenn nogrsepaaet nHpopmaumio no b6eHeduumapam co cTopoHbl akumoHepa Fintur Holdings B.V. go yposHa Turkcell Holding A.S.

AO “Kcenn” He MOXeT NoATBEPAUTb MHOOPMALLMIO O AONAX yHaCcTUA KOHEYHbIX cobcTBeHHMKoB Turkeell Holding A.S
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MpunoxeHune 5. Cnncok ahdnInpoBaHHbIX NUL SMUTEHTA

(6, ]

(oo}

10

11

12

13

14

15

16

17

damunus, nms,
oT4ecTBo (nNpu
Hanuuum)

WHrpna Mapums

Crenmapk (Ingrid
Maria Stenmark)

Nils Bertil S6rnas

Gunilla Maria Sérnas

Johan Bertil Gustaf

Nils Erik Sornas

Per Gustav Stenmark

Oscar Gustav
Stenmark

[Oyrnac NopaoH
Jly66e (Douglas
Gordon Lubbe)

Sarah Lubbe

Willem Lubbe

Janet Lubbe

ApTun Otc (Arti Ots)

Riina Ots

Liisa Reedi

Kart Reedi

Avo Ots

Maret Ots
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[aTa poxaeHuns

02.01.1966

12.03.1935

24.06.1938

29.01.1963

11.10.1971

11.04.1963

14.03.1997

14.05.1972

24.03.1971

27.04.1935

15.01.1942

05.05.1977

09.04.1964

21.08.1990

17.04.1993

14.10.1949

03.09.1951

dusnyeckne nuua

OcHoBaHus Ans Npu3HaHUs
adpdmnmMpoBaHHOCTM

UneH Coeta aupektopos AO Kcenn
noanyHKT 3) nyHkTa 1) cT. 64 3aKoHa
PK ot 13.05.03 06 AO

noanyHKT 2) nyHkTa 1) cT.64 3akoHa
PK ot 13.05.03 06 AO

NOANYHKT 2) nyHkTa 1) cT.64 3aKkoHa
PK ot 13.05.03 06 AO

noAnyHKT 2) nyHkTa 1) cT.64 3akoHa
PK ot 13.05.03 06 AO

NoANyHKT 2) nyHkTa 1) cT.64 3akoHa
PK ot 13.05.03 06 AO

NOANYHKT 2) nyHkTa 1) cT.64 3aKkoHa
PK ot 13.05.03 06 AO

NOANYHKT 2) nyHkTa 1) cT.64 3aKkoHa
PK ot 13.05.03 06 AO

UneH Coseta aupektopos AO Kcenn
noanyHKT 3) nyHkTa 1) cT. 64 3akoHa
PK ot 13.05.03 06 AO

NOANYHKT 2) nyHkTa 1) cT.64 3aKkoHa
PK ot 13.05.03 06 AO

noanyHKT 2) nyHkTa 1) cT1.64 3akoHa
PK ot 13.05.03 06 AO

noAnNyHKT 2) nyHkTa 1) cT.64 3akoHa
PK ot 13.05.03 06 AO

[NaBHbI UCMOMHUTESbHbIV ANPEKTOP
AO Kcenn noanyHKT 3) nyHkTa 1) cT.
64 3akoHa PK ot 13.05.03 06 AO

NoANyHKT 2) nyHkTa 1) cT.64 3akoHa
PK ot 13.05.03 06 AO

NOANYHKT 2) nyHkTa 1) cT.64 3aKkoHa
PK ot 13.05.03 06 AO

NOANYHKT 2) nyHkTa 1) cT.64 3aKkoHa
PK ot 13.05.03 06 AO

noanyHKT 2) nyHkTa 1) cT.64 3akoHa
PK ot 13.05.03 06 AO

NoANyHKT 2) nyHkTa 1) cT.64 3akoHa
PK ot 13.05.03 06 AO

[aTta nossnexus

addunmMpoBaHHOCTH

21.05.2014

21.05.2014

21.05.2014

21.05.2014

21.05.2014

21.05.2014

21.05.2014

03.02.2015

03.02.2015

03.02.2015

03.02.2015

18.12.2015

18.12.2015

18.12.2015

18.12.2015

18.12.2015

18.12.2015

MpumeyaHus

YneH CoBeTa ANpPEKTOPOB
AO Kcenn

OTel uneHa coseTa
ANPEKTOPOB

MaTb uneHa coBeTa
ANPEKTOPOB

bpat uneHa coeeTa
ANPEKTOPOB

bpat uneHa coeeTa
AVMPEKTOPOB

Cynpyr uneHa coseTa
ANPEKTOPOB

CblH ufieHa coBeTa
AVNPEKTOPOB

YneH CoBeTa AMpeEKTOpPOB

Cynpyra uneHa coBeTa
ANPEKTOPOB

OTel uneHa coseTta
ANPEKTOPOB

MaTb uneHa coBeTa
AVMPEKTOPOB

[NaBHbIN UCMONHUTENbHBIN
anpektop AO Kcenn

Cynpyra rnaBHoro
MCMNOSTHUTENBbHOr0
AvpekTopa

[lo4yb rnaBHOroO
WCMNOSTHUTENBHOIO
AnpekTopa

[loyb rnaBHOro
MCMNOSTHUTENBHOro
AvpekTopa

OTeu rnasHoro
WCMNOSTHUTENBHOIO
AMpekTopa

MaTb rnaBHoOro
WCMNOSTHUTENBHOIO
AvpekTopa
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Maivi Ots

Mutep JlaB (Peter
Lav)

Marie Lav

Theodor Lav

Elisabeth Ekman

Erkki Brandas

Bjorn Abramsson

SMunb HMNbCCoH
(Emil Nilsson)

Nutchanet Nilsson

Bert Lennart Nilsson

Kerstin Margareta
Svanlund

Inga Karin Nilsson

Lisa Maria Nilsson

MonHoe
HaMMeHOBaHue
IOPMANYECKOro Nnua

Argon A/S

C-Sam AB

Cygate AB

Cygate Cloud
Services Pvt Ltd

Cygate Oy

Tengri Capital DCM

NoANyHKT 2) nyHkTa 1) cT.64 3akoHa

MHBECTULMOHHBIV MeMopaHayM AO«Kcenn»

CecTpa rnaBHoro

20.05.1974 PK oT 13.05.03 06 AO 18.12.2015 WCMOJTHUTENBHOIO
AnpekTopa
noanyHKT 3) nyHkTa 1) cT. 64 3akoHa YneH CoBeTa ANpPEKTOpPOB
14.08.1966 PK ot 13.05.03 "06 A" 06.01.2016 AO "Kcenn"
NOANYHKT 2) nyHkTa 1) cT.64 3aKkoHa Bnnskuit poacTBEHHUK
08.10.1966 PK ot 13.05.03 "O6 AO" 06.01.2016 ufieHa coBeTa ANPEKTOPOB
NoANyHKT 2) nyHkTa 1) cT.64 3akoHa Bnunskuin poacTBEHHUK
11.12.19%6 PK ot 13.05.03 "O6 AO" 06.01.2016 ufieHa coBeTa ANPEKTOPOB
NOANYHKT 2) nyHkTa 1) cT.64 3aKkoHa Bnnskuit poacTBEHHUK
09.03.1940 PK ot 13.05.03 "O6 AO" 06.01.2016 yfieHa coBeTa ANPEKTOPOB
NOANYHKT 2) nyHkTa 1) cT.64 3akoHa Bnnskuit poacTBEHHUK
07.07.1940 PK ot 13.05.03 "O6 AO" 06.01.2016 YfieHa coBeTa ANPEKTOPOB
NoANyHKT 2) nyHkTa 1) cT.64 3akoHa Bnunskuit poacTBEHHUK
10.09.1946 PK ot 13.05.03 "O6 AO" 06.01.2016 ufieHa coBeTa ANPEKTOPOB
noanyHkT 3) nyHkTa 1) cT. 64 3akoHa YneH CoBeTa ANpeKTOpoB
29.11.1971 PK ot 13.05.03 "06 AO" 06.01.2016 AO "Kcenn"
NOANYHKT 2) nyHkTa 1) cT.64 3aKkoHa Bnnskuit poacTBEHHUK
08.03.1974 PK ot 13.05.03 "O6 AO" 06.01.2016 YfieHa coBeTa ANPEKTOPOB
NoANyHKT 2) nyHkTa 1) cT.64 3akoHa Bnunskuit poacTBEHHUK
31.03.1941 PK ot 13.05.03 "O6 AO" 06.01.2016 YfieHa coBeTa ANPEKTOPOB
NoANyHKT 2) nyHkTa 1) cT.64 3akoHa Bnunskuit poacTBEHHUK
11.01.1943 PK ot 13.05.03 "06 AO" 06.01.2016 UneHa coBeTa AMPEKTOPOB
NOANYHKT 2) nyHkTa 1) cT.64 3aKkoHa Bnnskuit poacTBEHHUK
21.05.1977 PK ot 13.05.03 "O6 AO" 06.01.2016 yfieHa coBeTa ANPEKTOPOB
noanyHKT 2) nyHkTa 1) cT.64 3akoHa Bnnskunin poacTBEHHUK
07.10.1982 PK ot 13.05.03 "O6 AO" 06.01.2016 YfieHa coBeTa ANPEKTOPOB
Opugunueckne nuua
Howme MouToBLIV aapec u [Jata
P akTnyeckoe nosiBneHus OcHoBaHus Ans NpusHaHus
rocyAapCTBeHHON
erncTpaLmm MeCTOHaxoXaeHve adpdunmposa addmnmMpoBaHHOCTH
P IOpUANYECKOro Nnua HHOCTH
noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
36462272 KoneHrareH 01.01.2017 oT 13.05.03 06 AO
) noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
556628-1498 MHecTta 01.04.2017 oT 13.05.03 06 AO
) noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
556549-8952 ConbHa 01.01.2017 oT 13.05.03 06 AO
noanyHKT 9) nyHkta 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO; noanyHkT 10)
U72200KA2013 Barranop 01.01.2017 nyHkTa 1) ct. 64 3akoHa PK ot 13.05.03
06 AO;
0752421-0 XeNbCUHKM 01.01.2017 noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK

ot 13.05.03 06 AO
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Falt

Communications AB

Falt

Communications Ltd

Falt

Communications Ltd

Nebula Top Oy

Nebula Holding Oy

Nebula Oy

Hi-Tech Store Oy

Nordic Web Hotel

Oy

Sigmatic Oy

Phonero AS

Phonero

Distribusjon AS

Quadracom
Networks AB

Ratt Internet

Kapacitet Sverige AB

SalaNet

SIA Telia Latvija

Skanova AB

Svenska Stadsnat

AB

Svenska Stadsnat

Perspektiv AB

Svenska Stadsnat

Transit AB

Teli Holding AB

Tengri Capital DCM

556556-1999

08870299

556527-3058

2546028-1

2546034-5

2305424-7

0100431-0

2205931-0

1808718-3

992984856

992984848

556606-6055

556669-1704

556612-1686

305757

556446-3734

556577-9195

559028-4153

556333-0934

556258-5769

Ymeo

MopTtcmyT

Ymeo

XenbCuHKK

XenbCuHKM

XenbCUHKK

XenbCUHKK

XenbCuHKK

XenbCUHKKM

KpucrtnaHcaHH

KpuctnaHcaHH

rérebopr

Ymeo

Cana

Pura

CTOKronbm

JlaHackpyHa

CTOKronbm

Tebto

CTOKronbm

MHBECTULMOHHBIV MeMopaHayM AO«Kcenn»

01.04.2017

30.06.2017

30.06.2017

30.09.2017

30.09.2017

30.09.2017

30.09.2017

30.09.2017

30.09.2017

30.09.2017

30.09.2017

01.01.2017

01.01.2017

30.06.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHkT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO
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Telia Netherland
Holding AB

Telia Resurs AB

Telia Asset Finance
AB

Telia Asset Finance
Finland (branch)

Telia Carrier AB

Telia Carrier Austria
GmbH

Telia Carrier
Bulgaria EOOD

Telia Carrier Canada
Inc

Telia Carrier Croatia
d.o.o

Telia Carrier Czech
Republic a.s.

Telia Carrier
Denmark A/S

Telia Carrier Estonia
OouU

Telia Carrier France
S.A.S.

Telia Carrier
Germany GmbH

Telia Carrier
Hungary Kft

Telia Carrier Ireland
Ltd.

Telia Carrier Italy
S.p.A.

Telia Carrier Latvia
SIA

Telia Carrier
Netherlands B.V.

Tengri Capital DCM

559069-1647

559069-8683

556599-4729

2122500-6

556583-2226

FN191783i

175215740

BC0968600

26207842

24210413

12606073

B421204793

HRB50081

01-09-688192

347074

7893960018

325135

34128048

CTOKronbm

CTOKronbm

ConbHa

XenbCUHKK

CTOKronbm

BeHa

Codpus

BaHkysep

3arpeb

Mpara

KoneHrareH

TanuHH

Mapwx

®paHkdypT Ha MaliHe

®paHkdypT Ha MaliHe

Oy6nuH

TypwH

Pura

AmcTepaam

MHBECTULMOHHBIV MeMopaHayM AO«Kcenn»

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

noanyHKT 9) nyHkta 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO; noanyHkT 10)
nyHkTa 1) ct. 64 3akoHa PK ot 13.05.03
06 AO;
noanyHkT 9) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO; noanyHkT 10)
nyHkTa 1) cT. 64 3akoHa PK ot 13.05.03
06 AO;

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO
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Telia Carrier Poland
Sp.z.0.0.

Telia Carrier
Romania S.R.L.

Telia Carrier
Singapore Pte. Ltd.

Telia Carrier
Slovakia s.r.o.

Telia Carrier
Switzerland AG

Telia Carrier U.S.
Inc.

Telia Carrier UK Ltd.

Telia Company
S.p.r.l

Telia Eesti AS

Green IT OU

IT Koolituskeskuse
ou

UAB Protraining
Academy

SK ID Solutions AS

Telia Finance AB

Telia Finance Norge
(branch)

Telia Finance AB
Lietuvos filialas
(branch)

Telia Finance
Danmark (branch)

Telia Finance
Finland (branch)

Tengri Capital DCM

KRS000001861

20974985

200005728N

36709913

CHE-105.398.2

541837195

2796345

447676279

10234957

11306239

10974878

123012347

10747013

556404-6661

987277289

304084575

25370457

2123305-7

Bapwasa

Byxapect

CuHranyp

Bbpatucnasa

Liropmx

XepHaoH

JloHaoH

Bproccenb

TanuHH

TanuHH

TanuHH

BunbHtoc

TanuHH

ConbHa

ConbHa

BunbHtoc

KoneHrareH

XenbCuHKM

MHBECTULMOHHBIV MeMopaHayM AO«Kcenn»

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

30.06.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHkT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHkT 9) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO; noanyHkT 10)
nyHkTa 1) cT. 64 3akoHa PK ot 13.05.03
06 AO;
noanyHkT 9) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO; noanyHkT 10)
nyHkTa 1) cT. 64 3akoHa PK ot 13.05.03
06 AO;
noanyHkKT 9) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO; noanyHkT 10)
nyHkTa 1) cT. 64 3akoHa PK ot 13.05.03
06 AO;
noanyHkT 9) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO; noanyHkT 10)
nyHkTa 1) cT. 64 3akoHa PK ot 13.05.03
06 AO;

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 9) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO; noanyHkT 10)
nyHkTa 1) cT. 64 3akoHa PK ot 13.05.03
06 AO;
noanyHkT 9) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO; noanyHkT 10)
nyHkTa 1) ct. 64 3akoHa PK ot 13.05.03
06 AO;
noanyHKT 9) nyHkta 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO; noanyHkT 10)
nyHkta 1) ct. 64 3akoHa PK ot 13.05.03
06 AO;
noanyHKT 9) nyHkta 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO; noanyHkT 10)
nyHkTa 1) ct. 64 3akoHa PK ot 13.05.03
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Telia Frankfurt
Property GmbH

Telia Forsakring AB

Telia Mobile Holding
AB

Komplementarselska
bet af 14.juni 2011
A/S

TT-Netverket P/S

Telia Norge AS

Telia Carrier Norway
AS

Telia Nattjanster
Norden AB

Telia Danmark
(branch)

DLG Tele/IS

TeliaSonera
Assignments B.V.

TeliaSonera
Danmark A/S

Telia Finland Oyj

Data-Info Oy

Helsingin
Teollisuuskatu 13
Oy

Kiinteistdé Oy
Sturenportti

TeliaSonera
Kazakhstan Holding
B.V.

Tengri Capital DCM

HRB98956 ®paHkdypT Ha MaliHe
516401-8490 CTOKronbm
556855-9040 CTOKronbm

34204187 KoneHrareH

34230625 KoneHrareH
N2981929055 r.Ocno

981946685 Ocno

Holmbladsgade 139,
2300 K@BENHAVN S,
Denmark

20367997 KoneHrareH

25813286 KoneHrareH

24300363 PotTepaam

18530740 KoneHrareH

Teollisuuskatu 15,

1475607-9 00510 XenbCcuHKu,

DOuHNAHANS

0606359-8 XenbCcuHKn

0523953-9 XenbCcuHkn

0631183-8 XenbcuHkn

(3011 AN) PotTepaaMm,

65472896 Popesanga 34K,

HuaepnaHasbl.

MHBECTULMOHHBIV MeMopaHayM AO«Kcenn»

01.01.2017

01.01.2017

01.01.2017

30.06.2017

30.06.2017

27.08.2012

01.01.2017

27.08.2012

01.01.2017

01.01.2017

01.01.2017

01.01.2017

27.08.2012

01.01.2017

01.01.2017

01.01.2017

04.05.2016

06 AO;

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHkT 9) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO; noanyHkT 10)
nyHkTa 1) cT. 64 3akoHa PK ot 13.05.03
06 AO;

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHkT 9) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO; noanyHkT 10)
nyHkTa 1) cT. 64 3akoHa PK ot 13.05.03
06 AO;

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 9) nyHkta 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHkT 9) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO; noanyHkT 10)
nyHkTa 1) ct. 64 3akoHa PK ot 13.05.03
06 AO;
noanyHKT 9) nyHkta 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO; noanyHkT 10)
nyHkTa 1) ct. 64 3akoHa PK ot 13.05.03
06 AO;
noanyHkT 9) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO; noanyHkT 10)
nyHkTa 1) cT. 64 3akoHa PK ot 13.05.03
06 AO;

noanyHkT 1) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO 27.08.2012
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Sonera Holding B.V.

TeliaSonera
International B.V.

TeliaSonera UTA
Holding B.V.

TeliaSonera Uzbek
Telecom Holding
B.V.

TeliaSonera Asia
Holding B.V.

000 Coscom
(Kockom)

Tilts
Communications A/S

SIA ZetCOM

LMT Retail&Logistics
SIA

Latvijas Mobilais
Telefons SIA

Fintur Holdings B.V.

Telia Sonera Norway
Nepal Holding AS

Glrtel
Telekomiinikasyon
Yatirim ve Dis
Ticaret A.S

Geocell LLC

I.C.S.Molfintur
S.R.L.

Moldcell S.A.

Azertel
Telekomiinikasyon
Yatirim ve Dis

Tengri Capital DCM

N933271992

34135584

N924311137

N224422201

N224442181

N2 17 26 06 42

N240003582107

N2010314850

N2000305093

N224111385

N9893062572

N2357463

N9203841940

N21002600042937

N21002600046027

N2346411

(3011 AN) PotTepaam,
Popeszana 34K,
HuaepnaHasb!.

PotTepaam

(3011 AN) PotTepaam,
Popeszang 34K,
HuaepnaHasl.

(3011 AN) PotTeppam,
Popeszana 34K,
HuaepnaHasl.

(3011 AN) PotTepaam,
Popeszang 34K,
HuaepnaHasl.

r.TawkeHT,100031,
yn.B.Baxugosa 118.
Ten.:(+99893)180000
0,inform@ucell.uz
Holmbladsgade 139,
2300 Kgbenhavn S,
[aHuns

Ropazu iela 6, Pura,
LV-1039, JlatBus

MH(OopMaLms He
npeaocTaseHa

MH(opMaLms He
npepocTaBneHa

(3011 AN) PotTepaam,
Popeszana 34K,
HuaepnaHasbl.

Ocno

NISPETIYE
CAD.AKMERKEZ
TICARET MERKEZI E3
BLOK KAT.17 ETILER
3 Gotua Str., Right
Riverside of Mtkvari
Thilisi, Georgia 0160
P.O. Box 48-0102 Ten:
77770r 110110 (c
MOBMIbHOMO) or +995
(32) 2770177 dakc:
+995 (32) 2770101
Emeiin:
contact@geocell.ge

3, Belgrad str. Chisinau
Pecnybnvka MonpoBa

3, Belgrad str. Chisinau
Pecnybnvka MonpoBa

NISPETIYE
_ CAD.AKMERKEZ
TICARET MERKEZI E3

MHBECTULMOHHBIV MeMopaHayM AO«Kcenn»

27.08.2012

01.01.2017

27.08.2012

27.08.2012

27.08.2012

27.08.2012

27.08.2012

27.08.2012

30.06.2017

30.09.2017

27.08.2012

30.09.2017

27.08.2012

27.08.2012

27.08.2012

27.08.2012

27.08.2012

noanyHkT 5) nyHkTa 1) cT. 64 3akoHa PK
o1 13.05.03 06 AO

noanyHKT 9) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO; noanyHkT 10)
nyHkTa 1) ct. 64 3akoHa PK ot 13.05.03
06 AO;

noanyHKT 5) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 5) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHkT 1) nyHkta 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 5) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHkT 5) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 5) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

108



97

98

99

100

101

102

103

104

105

106

107

108

109

110

111

112

113

114

[Oekabpb 2017
Ticaret A.S.

Azercell Telekom
MMC

TOO AP-Tenekom

TOO KT-Tenekom

Intellect Capital
Ventures LLC

Kuulalaakeri Oy

Suomen
Yhteisverkko Oy

Turkcell Holding
A.S.

Turkcell Iletisim
Hizmetleri A.S.

NAO MeradoH
(Megafon)

TOO KazNet Media
(KasHet Meaua)

TOO Kcell Solutions

TOO MHCTA®OH

TOO PogHuk NHK

AO KazTransCom

Obventio OU

Medispirit OU

0U Advokaadibiiroo
Eversheds Ots&Co

AB Telia Lietuva

Tengri Capital DCM

N-39

N295341-910-TOO

N294810-1910-TOO

3173982

1545919-9

2567171-6

N2430991

N2304844

NQ 1297-1910-06-
TOO (MY),

N9244574-1910-TOO,

N2 1283-1910-06-
TOO

N278071-1910-TOO,

N21131-1910-02-A0

N210745764

N°11711709

N210639559

N2121215434

BLOK KAT.17 ETILER

61-A npocnekT
Téunuck, baky,
AsepbaiigxaH,
MOYTOBBIN ALWMK - AZ-
1122

Mkp.Caman-2, a4.100

Mkp.Caman-2, a4.100

JNoc AHxenec

Typky

XenbCuHKN

BUYUKDERE CAD.YAPI
KREDI PLAZA A BLOK
KAT.16 1.LEVENT

MESRUTIYET
CAD.TURKCELL PLAZA
NO.71 TEPEBASI
115035, r.Mocksa,
Kapawesckas
HabepexHas, aom 30

r. Anmatsl, 050040,
Haxumosa 10

r. Anamatbl, 050040,
Haxumosa 10

050020, r. Anmatsbl,
ropa Kok-Tiobe, yn. X.
OmapoBoii a. 35

r. Anmatsl, 050016,
yn. KyHaesa 21 b

0500009, r. Anmartsbl,
yn. PapoctoBua yr. yn
[xambyna, 69/204a

Haigru 20, Tallinn,
10615, Estonia

Merirahu 25, Tallinn,
13516, Estonia

Kentmanni 4/Sakala
10, Tallinn, 10116,
Estonia

Lvovo st. 25, LT-03501
Vilnius, Lithuania.

MHBECTULMOHHBIV MeMopaHayM AO«Kcenn»

27.08.2012

27.08.2012

27.08.2012

30.09.2017

30.09.2017

30.09.2017

27.08.2012

27.08.2012

27.08.2012

14.01.2013

14.01.2013

14.01.2013

14.01.2013

14.01.2013

18.12.2014

18.12.2014

18.12.2014

27.08.2012

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 6) nyHkTa 1) cT. 64 3akoHa PK
o1 13.05.03 06 AO

NnoANyHKT 6) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 5) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 5) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 5) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHkT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 5) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
o1 13.05.03 06 AO

NoANyHKT 2) nyHkTa 1-1) cT.64 3akoHa
PK ot 13.05.03 06 AO

NoANyHKT 2) nyHkTa 1-1) cT.64 3akoHa
PK ot 13.05.03 06 AO

NoANyHKT 2) nyHkTa 1-1) cT.64 3aKkoHa
PK ot 13.05.03 06 AO

noanyHkT 10) nyHkTa 1) cT. 64 3akoHa
PK ot 13.05.03 06 AO
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UAB Kompetencijos
Ugdymo Centras

UAB Telia Customer
Service LT

UAB Verslo
Investicijos

Vsl Numerio
perkelimas

AO Telia Carrier
Russia

3A0 «benopycckas
ceTb

TENeKoOMMYHMKaLWM

(Belorussian
Telecommunications
Network CJSC)
Svenska

Handbollslandslaget

AB

Aiyara Food AB

Gemina Trade AB

Telia Company AB

Teli Carrier Belgium
S.A.

Telia Carrier Finland
Oy

Telia Carrier Spain
S.A.

TeliaSonera Mobile
Networks AB

Telia Network Sales
AB

Telia Sverige AB

Svenska UMTS-nat
AB

Svenska UMTS-
licens AB

Telia Sverige Net
Fastigheter AB

Tengri Capital DCM

134517169

110401957

302247778

303386211

N210278091973

556768-4906

N2556945-2724

N2556885-5257

N2556103-4249

0.469422293

1649304-9

A82573072

N2556025-7932

556458-0040

556430-0142

556606-7996

556606-7772

556368-4801

BunbHtoc

BunbHtoc

BunbHtoc

BunbHtoc

r.Mocksa

220030, r.MuHck, yn.
KpacHoapmelickas 24.

Arsenalsgatan 2, SE-
111 47

Rindégatan 17, 115 36

Crokronbm, LUBeuus

Snackvagen 12, 181 66

Lidingd, LBeumns

Stureplan 8, 106 63
CrokronbM, LBeums

bptoccenb

XenbCuHKKM

Magpua

r.CTokronbm

CTOKronbm

CTOKronbm

CTOKronbm

CTOKronbm

CTOKronbm

MHBECTULMOHHBIV MeMopaHayM AO«Kcenn»

30.06.2017

30.06.2017

30.06.2017

30.06.2017

27.08.2012

27.08.2012

06.01.2016

06.01.2016

06.01.2016

06.01.2016

01.01.2017

01.01.2017

01.01.2017

27.08.2012

01.01.2017

01.01.2017

30.06.2017

30.06.2017

01.01.2017

noanyHkT 10) nyHkTa 1) cT. 64 3aKkoHa
PK ot 13.05.03 06 AO

noanyHkT 10) nyHkTa 1) cT. 64 3akoHa
PK ot 13.05.03 06 AO

noanyHkT 10) nyHkTa 1) cT. 64 3akoHa
PK ot 13.05.03 06 AO

noanyHkT 10) nyHkTa 1) cT. 64 3akoHa
PK ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHkT 10) nyHkTa 1) cT. 64 3akoHa
PK ot 13.05.03 "O6 AO"

noanyHkT 10) nyHkTa 1) cT. 64 3akoHa
PK ot 13.05.03 "O6 AO"

noanyHkT 10) nyHkTa 1) cT. 64 3aKkoHa
PK ot 13.05.03 "0O6 AO"

noanyHkT 10) nyHkTa 1) cT. 64 3akoHa
PK ot 13.05.03 "O6 AO"

noanyHkT 4) nyHkta 1) cT. 64 3akoHa PK
o1 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHkT 4) nyHkTa 1) cT. 64 3akoHa PK
o1 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO
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TOV Telia Carrier
Ukraine

UAB Telia Carrier
Lithuania

We care and Repair
Nordic AB

Vaxjo Support
Center Forsaljnings
AB

Zitius Service
Delivery AB

Telia Carrier Hong
Kong Ltd.

Telia Carrier Turkey
Telekomunikasyon
L.S.
Teliasonera
Telekomunikasyon
Hizmetleri L.S.

FT Boardroom
Yonetim Hizmetleri
L.S.

FTS Eurasia Yonetim
Hizmetleri L.S.

Humany AB

Overseas Telecom

AB

TOO CoBpeMeHHble
TENEeKOMMYHUKALIMO
HHbIE CUCTEMBI

Tengri Capital DCM

34716440

111690518

556989-3679

556663-4514

556642-8339

0700272

609188

381395

206625

207005

556569-7314

556528-9138

Knes

BunbHtoc

CTOKronbm

Bekwé

CTOKronbm

[OHKOHI

Crambyn

Crambyn

Crambyn

Crambyn

CTOKronbm

CTOKronbm

050000, r.AnmaTsbl,
np.Ceiidynnmna 531,
ocuc 606/1

MHBECTULMOHHBIV MeMopaHayM AO«Kcenn»

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

01.01.2017

30.09.2017

01.01.2017

01.01.2017

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHKT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHkT 4) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO

noanyHkT 9) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO; noanyHkT 10)
nyHkTa 1) cT. 64 3akoHa PK ot 13.05.03
06 AO;
noanyHKT 9) nyHkta 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO; noanyHkT 10)
nyHkTa 1) ct. 64 3akoHa PK ot 13.05.03
06 AO;
noanyHKT 9) nyHkTa 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO; noanyHkT 10)
nyHkTa 1) ct. 64 3akoHa PK ot 13.05.03
06 AO;
noanyHKT 9) nyHkta 1) cT. 64 3akoHa PK
ot 13.05.03 06 AO; noanyHkT 10)
nyHkTa 1) ct. 64 3akoHa PK ot 13.05.03
06 AO;

noanyHkT 10) nyHkTa 1) cT. 64 3aKkoHa
PK ot 13.05.03 06 AO
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