Kcell

MpepBapuTenbHbIN OTYET O pesynbTaTax AeATeNnbHOCTU 3a siHBapb-uioHb 2014 roga. AO «Kcenn», kopnopaTuBHbIA perncTpaunoH-
Hbln Homep 1201-1910-06-A0, mecToHaxoxaeHve: r. AnmaTel, KaszaxctaH

W

AO «Kcenn»
OT4YéT no pesynbTatam AeATENIbLHOCTU 3a AHBapb-UoHb 2014 ropga

Anmartbl, 17 nona 2014 ropga. AkumoHepHoe obuectBo «Kcenn» (aanee «Kcenn» nnm
«Komnanus») (LSE, KASE: KCEL), Begywuin onepatop Ha TENEKOMMYHMKALNOHHOM PblH-
ke KaszaxcTtaHa no o6bemMy [OX040B M aboHeHTCKoM B6a3e, 0b6bsBNSET 0 pe3ynbratax ges-
TEeNbHOCTU 3a sHBapb-NioHb 2014 roaa.

NPOAOINKAIOLLEECA PASBUTUE N YNYYLWLEHUE PE3YJIbTATOB

Btopou kBapTan

e YpoBeHb goxoda yBenuumncs Ha 3,8 npoueHTa n coctasun 48 035 MUNNMOHOB (MITH.)
TeHre (46 271).

e T[lokasaTenb EBITDA, 6e3 yueTa eanHOBpeMEHHbIX cTaTen, yBenunyuncs Ha 8,0 npo-
LeHToB, cocTaBuB 27 536 MnH. TeHre (25 508). PeHTabenbHocTb no EBITDA yBenuyu-
nacb o yposHsa 57,3 npoueHToB (55,1).

e [loxod OT OCHOBHOW AeATENbHOCTH, 6e3 yyeTa eUHOBPEMEHHBIX CTaTeN, YBENMUYNIICS
Ha 7,5 npoueHToB, cocTaBmB 21 238 MiH. TeHre (19 748).

e YucTtble 3aTpaTtbl Ha PUHAHCMPOBaHWE CHM3UNNUCL 0o 219 MiH. TeHre (537).

e Yycrtaa npubbinb yBenuuunacb Ha 6,2 npoueHTa, coctaBuB 16 512 MNH. TeHre
(15 551).

e (CB0OOOAHLIN AEHEXHbIV NOTOK cokpaTuncsa Ao 16 213 MnH. TeHre (26 581).

e B TeueHue kBapTana unucTbii npupocT cocTtaBun 154 000 aGoHeHTOB. KonuuectBo
aboHeHTOB cHM3unock Ha 608 000, B cBA3M C YnCTKOM aboHeHTckon 6a3bl Ha 762 000
aboHEHTOB.

MepBoe nonyroaue

e YpoBeHb foxoaa yBenuumncs Ha 3,2 npoueHTa u coctasun 92 142 MnH. TeHre
(89 324).

o [lokasaTtenb EBITDA, 6e3 y4eTa eaNHOBPEMEHHBIX cTaTew, yBenuuuncs Ha 8,1 npo-
LeHTOoB, cocTaBmB 53 208 mMnH. TeHre (49 237). PeHtabensHocTe no EBITDA yBenuun-
nacbe o ypoBHs 57,7 npoueHToB (55,1).

e [loxon OT OCHOBHOW AeATENbHOCTH, 6€3 yyeTa eAMHOBPEMEHHbBIX CTaTel, YBENUYUIICS
Ha 9,0 npoueHTOoB, cocTaBuB 41 093 MnH. TeHre (37 704).

YuncTble 3aTpaThl Ha prHaAHCMpOBaHME CHM3UNMCL o 499 MnH. TeHre (1 149).

YucTas npnbbinb yBenuuunace Ha 10,1 npoueHTa, coctaBms 32 147 MIH. TEHre

(29 207).

CB0OOAHLIN OeHEXHbIM NOTOK cokpaTurcs Ao 34 201 mnH. TeHre (37 607).

B TeueHue nonyroams 4ncTbii npupocT coctaBun 126 930 aboHeHTOoB. ObLLee konu-
YecTBO abOHEHTOB CHU3MNOCb Ha 1 424 070, B CBSA3W C YNCTKOM aboHeHTCcKom 6a3bl Ha
1551 000 aboHEHTOB.
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OcHoBHble (hyHaHCOBbIE NOKa3aTenu

B MnH. TeHre, Kpome KntoyeBbIx Koaddu- anp- anp- AHB- AHB-
LUMEHTOB, NOKa3aTesnien B pacyeTe Ha O4HY  MIOHb WIOHb  M3Mm. WIOHb VIOHb U3sm.
aKLMIO M OTKITIOHEHUIN 2014 2013 (%) 2014 2013 (%)
Hoxon 48035 46271 3,8 92142 89324 3,2
EBITDA, 6e3 yyeTa eaMHOBpeMeHHbIX cTaterr 27 536 25508 8,0 53208 49237 8,1
Mapxa (%) 57,3 55,1 57,7 55,1
[loxon OT OCHOBHOW AEATENBHOCTN 21 033 19 748 6,5 40888 37704 8,4
[loxon oT OCHOBHON fAesiTenbHOCTYH, 6e3
yyeTa eQnHOBPEMEHHbIX CTaTen 21 238 19 748 75 41093 37704 9,0
YucTas npubbinb, npuymTatoLascst cob-
CTBEHHUKaM MaTepPUHCKOM KOMNaHum 16 512 15551 6,2 32147 29207 10,1
[oxop B pac4é€Te Ha oaHy akumio (KZT) 82,6 77,8 6,2 160,7 146,0 10,1
CooTtHoweHne CAPEX k npogaxam (%) 3,9 12,8 4,6 12,5
CB0OOAHbBIN AEHEXHBIV MOTOK 16 213 26 581 34201 37607

B AaHHOM oT4eTe, B ckobkax npuBefeHbl CpaBHUTENbHbIE NOKa3aTenu No pe3ynbtatam OCHOBHOW 1 (bMHaHCOBOIZ AeATeNbHOCTU, KOTOpble OTHOCATCA

K aHanormyHomy nepuoay BToporo ksaptana 2013 roga, ecnm He ykasaHo MHoe.
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KommeHTapum r-Ha Anu AraHa, FmaBHOro UCNoONHUTENbLHOro AMpeKTopa

«A pag coobwnTb, YTO BO BTOPOM KBapTane u nepsom nonyroamn 2014 roga mbl npoge-
MOHCTPUpPOBanu oTNu4YHble PUHAHCOBLIE pe3ynbTaTbl, AOCTUrHYTble Bnarogapsi Npoaon-
XaroLemycs pocTy OOXOAOB OT yCNnyr nepedayun AaHHbix. Kcenn npogomxkaeTt cnefoBatb
CBOWN cTpaTernun, U3noxeHHom B MOMeHT ocyliecteneHms IPO B 2012 roay. Hawm nokasa-
Tenu pe3ynbTaTMBHOCTU OCHOBBLIBAIOTCA Ha yAepXKaHUW NUAMPYIOLWEN LONU Ha PbIHKE B
YCIOBUSIX CUMBHOW KOHKYPEHLUUKW, YTO BbI3BAHO NOAAEPXKaAHMEM BbICOKMX CTaHOAPTOB
npeaocTaBnsieMblX HaMW yCnyr 1 NPOAYKTOB.

Mokasatenb peHTabenbHocTn no EBITDA octaetcsa Ha ypoBHe 57,3 NpOLIEHTOB, Mbl Hava-
nn npopaxy TenedgoHoB iPhone HemHOro nosxe, 4Yem 3annaHupoBanu. HecmoTpsa Ha
HebnaronpuaTHYIO MakpO3KOHOMUYECKYKD CUTyauuo, Habnoaaswyocs nocrne aesanbBa-
LUK TEeHre B NepBOM KBapTarne 3TOro roga, NOCTOSIHHbIW KOHTPONb Hapj 3aTtpatamu u ag-
heKTMBHOCTLIO No3BoNsAeT HaMm obecneyvmBaTb BbICOKMA POCT YMCTON Npmnbbinu. Mbl Takke
yaensem BHMMaHWE reHepUpPOBAHUIO OEHEXHbIX CPeacTB, M B Havane 3Toro roga Obinu
obbsaBneHbl anBMaeHabl, coctaenaowme 100 npoueHToB YncTon npmbbiny KomnaHum 3a
2013 rog, u3 koTopbix 70 NPOLEHTOB OT CyMMbl AMBUMAEHOOB Obinv BbiNfayYeHbl B UIOHE
MecsiLe.

Mbl 3aBepLUMnN PECTPYKTYPU3aL M0 KOMMEPYECKOro OTAEeNna, ONTMMU3UPOBann YMCHEH-
HOCTb MepcoHana; u HaxoAMMcsl B Mpouecce TpaHcopMauun KOMNaHuM OT YUCTOro MOo-
OunbHOro onepaTtopa k cepBucHol KomnaHum, OpueHTMpPOBaHHOW Ha KMEHTa. YCTOW4n-
BOE pas3BUTUE M KOPNopaTMBHAs OTBETCTBEHHOCTb ABMSIOTCA KMOYEBLIMW NpUOpUTETaMMU.
Ha HepaBHO cocTosiBLIEMCS rogoBOM obuiem cobpaHun akumoHepoB GbinNu nNpeacTasne-
Hbl HOBbIE YneHbl CoBeTa ANPEKTOPOB, OblfT HA3HAYEH HOBbLIA HE3aBUCUMMbIA  OUPEKTOP,
Bnagumup CmupHOB, ObIBLUMA ONMMMAMNCKUA YEMMWOH, MpeanpuHumartens n BusHec-
ctpater B LUBeunn. B pesynbTaTte, nonoBuHy coctaBa CoBeTa OMPEKTOPOB COCTaBMSAOT
He3aBUCMMblEe OMpPeKTopa. Tak e, Mbl MPOAOMKaeM pa3BMBaTb TEXHOMOMMU, NPOAYKTbI 1
ycnyru, oTBeyas Bce bornee B3bicKaTernbHbIM TPeOOBaHMAM HaLUUX KIIMEHTOB, Mbl yBEPEH-
HO Npubnmkaemcsa KO BTOPOMY MOMyroautoy.
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TENEKOH®EPEHLUUA

KomnaHus opraHuayeT Tene-koHdepeHumto 17 nonsa 2014 roga B 09:00 (UK) / 14:00
(AnmaTbl) / 12:00 (MockBa). TenekoHdepeHums 6yaeT NPOBOANTLCS Ha aHITINACKOM S3bIKe
n 6ygeT TpaHcnmpoBaTbCsa Ha cante http://www.audio-webcast.com/cqi
bin/visitors.ssp?fn=visitor&id=2310

UHdopmaums no Habopy HomepoB Terne¢oHOB:

BbecnnaTHbI HOMep B BenukobputaHum: 0800 358 5256
CTaHaapTHbIN MexayHapoaHbIN HoMep: +44 207 190 1595
[na mecTHbIX 3BOHKOB B Poccuu: +7 495 662 57 93
BecnnaTHbin Homep B CLUA: +1 877 941 6013
Howmep B CLLUA: +1 480 629 9822
Kop koHbepeHuun: 4690327

MpeseHTauusa 6yneTt pasmelleHa HeNnocpeaCcTBEHHO nepen KoHdepeHuunen Ha Beb-cante
Komnanun www.investors.kcell.kz.

lMoBTOpPHOE BOCNpou3BeaeHne TenekoHdepeHuun bygeTt 4OCTYNHO Ha Beb-canTe
http://kcell170714-live.audio-webcast.com

[Ons Bonpocos:

Kcenn

3kcnepT No CBA3IM C UHBecCTOpa-

MU

WpuHa Wonb Ten.: +7 727 2582755, non. 1205
Investor_relations@kcell.kz

CMU

Hartanbsa EcbkoBa Ten.: +7 727 2582755
Pressa@kcell.kz

MHocTpaHHbie CMU Ten.: +44 207 457 2020

Instinctif Partners
JleoHug ®uHk, ToHn Gpena, Ken Jlap-
ceH, ManuHa Kynayek
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O630p BTOpOro kBaptana 2014 roga
Doxoabl
YpoBeHb [ox04a BbIpoc Ha 3,8 npoueHTa 1 coctaBun 48 035 MrH. TeHre (46 271).

[loxod OT ronocoBbIX yCrnyr cHM3umca Ha 5,3 npoueHToB, coctaBmB 34 240 MIH. TeHre
(36 151). doxopn oT ycnyr nepefayvm AdaHHbIX yBenuuuncs Ha 41,1 npoueHTa u cocTaBun
8 368 mnH. TeHre (5 932). [loxoa OT AONONHUTENbHBLIX YCIyr BbIPOC Ha 2,0 NpoueHTa,
cocTtaBuB 4 237 MrH. TeHre (4 152). Mpoyne Buabl Aoxoda yBennuunucb o yposHs 1 190
MITH. TeHre (36).

% oT % ot
B MnH. TeHre, KpomMe NPOLEHTHbLIX Bbipaxe- anp-uioHb obwero  anp-MHbL  obLwero
HUW 2014 aoxona 2013 apoxona
["onocoBble ycnyru 34 240 71,3 36 151 78,1
Ycnyrn nepegaydm AaHHbIX 8 368 17,4 5932 12,8
[ononHuTeneHble ycnyru 4237 8,8 4152 9,0
Mpoune Buabl foxoaa 1190 2,5 36 0,1
O6wwmn goxop, 48 035 100,0 46 271 100,0

[doxoa ot ronocoBbIX ycnyr

[doxoa OT ronocoBbIX yCnyr CHM3uNcs Ao ypoBHs 34 240 mnH. TeHre (36 151). O6vem
ronocoBoro Tpadwmka cHuanncs, coctasms 5 848 mnH. muHyT (5 959).

[oxoa oT ucxopsLien roriocoBoW CBA3WM CHM3UICA Ha 7,2 npoueHTa, coctaBuB 26 012
MITH. TeHre (28 018).

[oxoa oT ycnyr HTEepKOHHEKTa CcHM3uncsa Ha 3,9 npoueHTa, coctaBms 6 586 MnH. TeHre
(6 850).

HJoxopa oT ycnyr nepeaaym gaHHbIX

[oxopn ot ycnyr nepefaym AaHHbIX BbIpoc Ha 41,1 npoueHTa, coctaBuB 8 368 MINH. TeHre
(5 932). O6beM nepefayun gaHHbIX yBenuumncs Ha 97,8 npoueHToB, cocTaBmB 6 803 701
6 (3 439 688). Poct o6bema nepegaym gaHHbIX Oblfl YAaCTUYHO HEMTPaANM3OBaH npeano-
KeHMeM MakeToB ycnyr, npegycMaTtpuBalrolmMx HU3kunm tapud 3a 1 M6, 4to npueeno k
CHWXKeHuIo nokasatend ARMB go 1,2 tenre (1,7).

Hdoxopn oT AONONHUTENbLHbIX YCAYr

Joxon oT gononHUTenbHbIX YCNYr BbIpoc Ha 2,0 npoueHTa, coctaBmB 4 237 MIH. TeHre
(4 152).

Mpoune goxoAabl

Mpoune goxopabl yBenuumnuck, coctasme 1 190 mnH. TeHre (36), rmaBHbIM o0b6pas3om 3a
cueT npogaxu TenedoHoB iPhone.
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PACXO[Obl
CebecToMmMoCTb Npogax

CebecTonmocTb npodax yBenuuunacb Ha 5,7 npoueHToB 0o 20 870 mnH. TeHre (19 752),
rmaBHbLIM 06pa3omM 3a CUET yBennyeHusa cebectommocTtun TenedoHoB iPhone.

Pacxoabl no peanu3aumMnn U MapKeTuHry

Pacxogbl no peanunsaumMmM v MapKeTUHry cokpaTtunucb Ha 24,8 npoueHTa u cocTaBumnu
3 179 mrH. TeHre (4 229), rmaBHbIM 00pa3oM, 3a CYET YMEHbLUEHUS KOMUCCUN.

O6wme n agMMHUCTPAaTUBHBbIE pacxoabl

Ob6wme n agMMHUCTPaTUBHBIE pacxodbl YBENMYUITMCL Ha 6,5 npoueHTa, cocTtaBuB 2 847
MITH. TeHre (2 674), rnaBHbIM 06pa3om 3a CYET yBENMYEHMS 3aTpaT Ha NepcoHan u Hano-
rm.

NPUBbINIb, ®PUHAHCOBOE COCTOAHUE U OEHEXHbIW MOTOK

Mokasatenb EBITDA, 6e3 yuyeTa eqMHOBPEMEHHbLIX CTaTen, yBenumunncs Ha 8,0 npoueHr-
TOB, cocTaBmB 27 536 MIH. TeHre (25 508). PeHTabenbHocTb No EBITDA yBenuuunach Ao

ypoBH4a 57,3 npoueHTa (55,1).

UucTble 3aTpaTbl Ha huHaHcUpoBaHUe cHM3UNUcb Ao 219 mnH. TteHre (537),u npep-
CTaBnAnu cobow YncTble pacxodbl No NpoLeHTaMm.

Pacxoabl no Hanory Ha nNpubbinb yBennuunucb Ha 17,5 npoueHToB, coctasuB 4 302
MITH. TeHre (3 660).

Yuncrasa npubbinb, NnpMunTalowasics co6CTBEHHMKaM MaTepPUHCKOM KOMMaHwuM, yBe-
nuymnack Ha 6,2 npoueHTa 1 coctaBuna 16 512 mnH. TeHre (15 551), npu aTOM 4oX0A4 Ha
OHYy aKumio Bblpoc Ao 82,6 TeHre (77,8).

KanutanbHble pacxoabl (CAPEX) cokpatunuch o 1 888 mnH. TeHre (5 909), npu aTtom
cooTHolwweHne CAPEX Kk npofaxam cokpaTunochk Ao ypoBHS 3,9 npoueHTa (12,8).

CBo60AHbIN AeHeXHbIM NOTOK COKpaTuncsa A0 ypoBHA 16 213 mnH. TeHre (26 581) B
OCHOBHOM 3a CYeT U3MeHeHuin B 000pOTHOM KanuTare.

CoOTHOLIEHVE YMCTOW 3aA0JIKEHHOCTU K COOCTBEHHOMY KanuTany cocTtaBuno 24,2
npoueHTa (6,0).

CooTHoleHe YyncTom 3agomkeHHocTn kK EBITDA coctaeuno 0,15 (0,06).

CooTHolleHe coBCTBEHHOro KanuTarna kK aktuBam coctasuno 46,8 npoueHToB (61,0).
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0630p nepBoro nonyroausa 2014 roga
Doxoabl
YpoBeHb goxoAa BbIpoc Ha 3,2 npoueHTa u coctaBun 92 142 mnH. TeHre (89 324).

[loxod OT ronocoBbIX yCnyr cHM3unca Ha 5,5 npoueHTta, coctaBmB 65 606 MIH. TeHre
(69 440). Joxon oT ycnyr nepefayn AaHHbIX yBenuuuncs Ha 43,9 npoueHTa U CoCTaBun
16 693 mnH. TeHre (11 604). Joxon OT AONONHUTENBHbLIX YCAYr BbIPOC Ha 5,4 NpoueHTa,
coctaBuB 8 512 mnH. TeHre (8 076). MNpoyne BMAbI goxoaa yBenuumnuch Ao yposHst 1 331
MITH. TeHre (204).

% oT % ot
B MnH. TeHre, KpomMe NPOLEHTHbLIX Bbipaxe- AHB-UIOHb obwero  AHB-UIOHb obwero
HUW 2014 aoxona 2013 apoxona
["onocoBble ycnyru 65 606 71,2 69 440 77,8
Ycnyrn nepegaydm AaHHbIX 16 693 18,1 11 604 13,0
[ononHuTenkeHble ycnyru 8512 9,3 8 076 9,0
Mpoune Buabl foxoaa 1331 1,4 204 0,2
O6wwmn goxop, 92 142 100,0 89 324 100,0

[doxoa ot ronocoBbIX ycnyr

[oxoa oT ronocoBbIX yCryr CHU3WMCs, coctasuB 65 606 mnH. TeHre (69 440). O6bem ro-
nocosoro Tpadumka cHusuncs Ha 0,5 npoueHToB, coctaBmB 11 424 mnH. MyHYT (11 482).
Mokasatens ARMU cHusnncs, coctasuB 4,4 TeHre (4,7).

[oxon OT mcxogsilern ronocoBON CBA3WM CHU3WUNCA Ha 7,2 npoueHTa, coctaBuB 49 975
MITH. TeHre (53 825).

[oxoa oT ycnyr MHTEPKOHHEKTa CHU3WNCcH Ha 4,2 npoueHTa, coctaBuB 12 555 MnH. TeHre
(13 100).

Joxon oT ycnyr nepeaayv AaHHbIX

[oxopn oT ycnyr nepefayv AaHHbIX BbIPOC Ha 43,9 npoueHTa, cocTaBuBle 693 MIH. TeHre
(11 604). Obvem nepedaun paHHbiX yBenuuunca Ha 102,9 npoueHTa, COCTaBuB
13 281 367 I'6 (6 544 520). Poct o6bema nepegadv AaHHbIX Obin YacTUYHO HENTPanu3o-
BaH npeanoXxeHvem MakeToB yCnyr, npegycmatpuyBalowmnx HUM3kum tapud 3a 1 M6, 4to
npu1Beno K CHxeHunto nokasatens ARMB go 1,2 Tewre (1,7).

[Joxon oT AONOSIHUTENbHbIX YyCNyr

[oxon OT AononHUTErNbHbIX YCNyr yBenuuuncsa Ha 5,4 npoueHTa, coctaBuB 8 512 MnH.
TeHre (8 076). O6bém npegocTaBneHus WUHGOPMALMOHHO-pa3BreKkaTenbHbIX YCyr no-
CNYXWUN pOCTy A0X04a OT AOMNOMHUTESbHbIX YCAYT.

Mpoune goxoAabl

Mpoune goxopabl yBenuumunuck, coctasme 1 331 mnH. TeHre (204), rmaBHbIM obpa3om 3a
cyeT npogax TenedoHoB iPhone.
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PACXO[Obl

CebecToMmMoCTb Npogax

CebecTonmocTb npogax ysenuuunacb Ha 2,5 npoueHTtoB 0o 39 338 mIH. TeHre (38 378),
rmaBHbIM 06pa3oM 3a CYET pocTa amMOpPTU3ALUMOHHBIX OTYMCIIEHWUA U yBenuveHns cebe-

CTOMMOCTU peaim3oBaHHbIX TOBapoB, B YaCTHOCTW, TeﬂerOHOB iPhone.

Pacxoabl no peanuiaumMm U MapKeTuHry

Pacxogbl no peanunsaumMmM v MapKeTUHry COKpaTunucb Ha 24,7 npoueHTa u coCTaBumnun
6 122 mnH. TeHre (8 125), rmaBHbIM 06pa3oM 3a CYET YMEHbLUEHMSI PACXOL4OB Ha KOMMC-
cun.

O6wme n agMMHUCTPaTUBHbIE pacxoAabl

O6wme 1 agMUHUCTPATMBHbIE pacxodbl COKpaTUNUCL Ha 1,2 npoueHTa, cocTaBmB 5 249
MITH. TeHre (5 315), rmaBHbIM 00pa3oM 3a CYET COKpaLleHMs pacxofoB Ha amopTu3auuio,
KOTOpoe 6bINo YaCTUYHO HEWTPANU30BaHO YBENIMYEHNEM 3aTpaT No NnepcoHarny.
NMPUBbINIb, PAHAHCOBOE COCTOSAHMUE U OEHEXHbIA NOTOK

Mokazatenb EBITDA, 6e3 yueTa eAMHOBPEMEHHLIX CTaTen, yBenmuuncs Ha 8,1 npoueHTa,
cocTtaBmB 53 208 MnH. TeHre (49 237). PeHtabensHocTb no EBITDA coctaBuna 57,7 npo-

ueHta (55,1).

YuncTtble pacxoabl No PMHAHCUPOBAHUIO CHU3MNUCH A0 499 MH. TeHre (1 149) n npea-
CTaBnAnM cobow YncTble pacxodbl NoO NpoLeHTaMm.

Pacxoabl no Hanory Ha NpuOGbINb YBENUMUUNIUCL Ha 12,2 npoueHTa, cocTaBmB 8 242
MITH. TeHre (7 348).

Yuncrasa npubbinb, NnpMunTalowasics co6CTBEHHMKaM MaTepPUHCKOM KOMMaHwuM, yBe-
nnuunack Ha 10,1 npoueHTa n coctaBuna 32 147 mnH. TeHre (29 207), npy aTom goxon
Ha ofHy akuuio Bbipoc Ao 160,7 TeHre (146,0).

KanutanbHble pacxoabl (CAPEX) cokpatunucek o 4 261 mnH. TeHre (11 183), npu 3TOM
cooTHolweHne CAPEX kK npofaxam cokpaTunoch A0 ypoBHSA 4,6 npoueHTos (12,5).

CBo60AHbIN AeHeXHbIM NOTOK CoKpaTuncsa Ao ypoBHA 34 201 mrH. TeHre (37 607) B
OCHOBHOM 3a CYeT U3MeHeHuin B 000pOTHOM KanuTare.

CoOTHOLLEHVE 4YUCTOM 3a[0JTMKEHHOCTU K COGCTBEHHOMY KanmuTany cocTtaBuno 24,2
npoueHTa (6,0).

CooTHoleHe YyncTom 3agormkeHHocTn kK EBITDA coctaeuno 0,15 (0,06).

CooTHoLEeHE cOGCTBEHHOMO KanuTarna K akTuBam coctasuno 46,8 npoueHToB (61,0).
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KnrouyeBble MomeHTbl 2014 roga
fAHBapb

e 30 anBapa 2014 roga, KomnaHua nonydmna FocygapCTBEHHYIO NULEH3UI0 Ha pea-
nusauuio cpeacTB Kpuntorpaduyeckon sawmuTbl MHGoOpMaumn. [JaHHas nuueHsns
no3eonseT npogaBaTb CMapT(OHbI U ApyrMe YCTPOMCTBA, KOTOPbIE NOoAAepPXKMBAOT
PYHKUUN LWLIMGPOBAHMS.

deBpanb

e 11 deBpans 2014 roga, HaumoHanbHbIi BaHk KaszaxctaHa oObsiBUn O TOM, 4TO
HamepeH NoaAepKMBaTh HaUMOHANbHYHO BamnoTy TONbKO HAa YPOBHE HOBOro OOMeEH-
Horo kypca 185 teHre/1 ponnap CLUA +/- 3 TeHre. lNpeabiaywinii ouumanbHbIi
0bmeHHbIN Kypc cocTaBnan 155,6 teHre/1 gonnap CLUA.

Mawn

o KomnaHus ctana obnagatenem npemun «Global Telecoms Business (GTB) Innova-
tion Award 2014». MNMpemuna npucyxaeHa B kateropum «/IHHOBaLMOHHbIE CEPBUCHI
ans notpebutensa» 3a pa3paboTky MOOWUIBHOrO MPUIOXEHWSA ANS MyTeWweCcTBEHHU-
kKoB «Benuknin wenkoBbin nytby. Global Telecoms Business Innovation Awards
onpegensieT camble MHTEPECHbIE N MHHOBALMOHHbIE MPOEKTbI B TENEKOMMYHUKaLN-
OHHOW oTpacnu.

e AMepuKaHcKasi TOProBo-NpoMblLLIeHHas nanaTta ygocrouna [epBoro pykoBoauTens
Kcenn Anu AraHa 3BaHnem «Jlyudwmnin MnaBHbIM MCNOMHUTENBbHbBIA OAUPEKTOP rofga» Ha
uepeMoHun BpydeHusa npemun «AmCham Achievements Award 2014». [daHHas
npemMus Bpy4aeTcsa KOMMaHUsIM U UX PyKOBOAMTENSM 3a BbiAaloLnecss JOCTUXKEHMS.
Mo pesynbtatam geatensHocTy B 2013 rogy KoMnaHus nokasasna OTfIMYHble oMHaH-
COBble pe3ynbTaTbl M NoAgTBEpAuna CBOe NUAEPCTBO Ha PblHKE MOOWMLHOM CBA3M
KasaxcTtaHa.

o KowmnaHus obbsBuna o Hadvane npogax iPhone 5s, cambix NpOABMHYTBIX B MUpE
cmapTdgoHoB, K iPhone 5C, cambix KpacoyHbIX TenedgoHos iPhone.

e Ha lNogosom O6wem CobpaHun AkumoHepos (TOCA), coctosBieroca 21 maa 2014
roga, 6bin yTBEPXKAEH cneaytowmii coctas CoBeTa AUPEKTOPOB KOMMaHWK:

-An Opuk Pynbepr (HesaBucumbIi aMpekTop);

-Yuneam X.P. Snnyopa (HesaBrucuMbIn gnpekTop);

-Bnagnmup CmunpHoB (HesaBucumblin AMpeKTop);

-KenHet BepHaT Kapnbepr (MNpeactasutens akumoHepa Sonera Holding BV);
-Opuk Xonnbepr (Mpeactasutens akumnoHepa Fintur Holdings BV);

-Wurpng Mapus Ctenmapk (Mpegctasutens akumoHepa Fintur Holdings BV).

e [OCA noagepxano npeanoxeHne CoBeTa AUPEKTOPOB 00BLSABUTL O Bbinnate 70
NpoueHTOB OT 4mctoro goxoga 3a 2013 rog B kayectBe ogoBoro gmeuageHaa u 30
npoLueHToB OT umcToro goxoga 3a 2013 rog B kayecTBe gononHuTensHoro Cneuun-
anbHoro ameupeHga. FOCA yTBepauno cnefywowuin Nopsigok pacnpenerneHns vm-
ctoro goxoaa Komnanum 3a nepuog ¢ 1 anBaps 2013 roga no 31 gekabpsa 2013 B
pasmepe 63,390 MrH. TeHre, yto coctasnseT 100 npoueHTOB Ynctoro goxoga Kom-
naHum.
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O6wasn cymma guBmnaeHga Ha ogHy NpocCTyto akuuio coctaBuT 316,95 TeHre go Bblve-
Ta HanoroB (ogHa NpocTas akums cooTBeTcTByeT ogHon [OP). AKunoHepsbl, Bnageto-
wme akuuamm Kcenn no coctosHuio Ha 7 moHs 2014 roga (1:00 no BpemeHn Anma-
Thbl), UMEIOT NpPaBO Ha NonyyYeHne ANBMAEHOOB.

UroHb
IOunBnaeHabl 0yayT BbiNnaydeHbl ABYMSI OTAENbHBIMU TpaHLWamu:
- 44 362 MnH. TeHre nnu 221,81 TeHre 4o Bbl4eTa HANoOroB Ha ofHY MNPOCTYH aKUMto
BbInnayeHo 27 utonsi 2014 ropa
- 19 028 MnH. TeHre unu 95,14 TeHre o BblYeTa HANOroB Ha OA4HY MPOCTYHO aKLMto

OyayT BeinnadmBaTbes B nepuog ¢ 10 gekabps 2014 roga no 31 gekabps 2014 roga.

* TOCA ytBepauno TOO «Deloitte» B kauecTBe ayautopa KomnaHum.

17 viona 2014 ropa

Anu AraH
["NaBHbIN UCMONMHUTENbHbLIA ANPEKTOP
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CYOEBHbIE PASBUPATEJIbCTBA
Ycnyra «[JHeBHOW 6e3nNMMUT»

15 anpens 2014 roga, AnennsynoHHasi Konnernst BolHecna cBoé pewlenHue. Cyn pewvn
YaCTUYHO YAOBMETBOPUTHL Xanoby n Hanoxutb wrpad Ha komnaHuo Kcenn B pasmepe
325,9 mnH. Tenre. WTtpad 6bin ynnayeH. BmecTte ¢ TeM, AreHTCTBO NO 3aLlMTe KOHKypeH-
uun (A3K) BnpaBe ocnopuTb peLleHne anennsumMoHHOro cyaa Yyepes opraHbl NpoKypaTypsbl.

18 mapTta 2014 roga, A3K usgano lNpeanncaHne, B COOTBETCTBUN C KOTOPbIM KOMMaHUK
Kcenn 6bino nopyyeHo ncnpaesuTb Nnpegnonaraemble HapylweHus o 21 anpena 2014 roga,
a Takke obecneuntb Bo3BpaT aboHeHTaM cpeacTB, NOMyYeHHbIM B pesynbTaTe Heobecne-
YeHuns1 npepbiBaHUS CBA3M NpU LOCTMXEHMM Hyrnesoro GamnaHca Ha cuyeTax aboHEeHTOB.
Komnanus Kcenn obxanosana gaHHoe [NpegnuncaHue, HO cyad OTKNOHWMN xanoby. Komna-
HUSA MMeeT NpaBo NoAaTh B AanbHENLWeM anennauuio Ha 3To peweHuve. [leno Moxet npu-
BECTU K LONOSNTHUTENbHLIM (PUHAHCOBLIM 3aTpaTam.

Ycnyra «Bcerga Ha cBA3U»

7 viona 2014 roga, agMWHUCTPATUBHBIN Cya BbliHEC pelueHne. Cya pewmn 4acTu4HO yao-
BMETBOPUTL Xanoby n Hanoxutb wrpad Ha komnaHuto Kcenn B pasmepe 41,7 MiH. TeHre.
PelweHune cyga elle He BCTynuno B cuny, Tak kak KomnaHma cobupaetca nogate anenns-
umio.

27 Hos6psa 2013 roga, A3K nsgano lNpegnucaHne, npeanvcbiBatoLLee YCTPaHUTL HapyLle-
HUSA B OTHOLIEHUK ycnyrn «Bcerga Ha ceasmn». KomnaHusa Kcenn Bbipasuna cBoé Hecorna-
cne n ocnopuna [MpegnucaHue B cyge. Cya OTKNOHUN xogaTanmcteo komnaHum Kcenn.
KomnaHus ocnopuna ato pewenue. CyaebHble cniywaHusa npogorkatorcd. [eno moxet
NPMBECTM K AOMOSNHUTENbHLIM (PMHAHCOBLIM 3aTpaTtam.
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W

WHdopmaLmsa 6eina npeacrasneHa ans onybnunkosarus B 09:00 no sBpemeHn Anmatsl 17
nions 2014 ropa.

QuHaHcoegasi UHghopmayus

IMpoMeXyTOUHbIN OTYET 3a sTHBapb-CeHTAOpPb 2014 1. 17 okTsiOpsa 2014 r.
OT4YET Ha KOoHeL, roga siHeapb-aekadpb 2014 . 29 aHBaps 2015 .

Borpocbl kKacamesibHO 0m4yemos:
AO Kcenn

CBs13K C MHBECTOpaMu

050013 r.Anmartsl

Tumnpasesa 2 I

Ten. +7 727 2582755 BH.1205
Investor_relations@kcell.kz

www.investors.kcell.kz

OnpedeneHus

EBITDA (Earnings Before Interest, Tax, Depreciation and Amortization) - npubbinb A0
ynnaTbl Hanoros, NPOLEHTOB, M3HOCa U aMopTu3auun. PaBHa goxoay OT OCHOBHOMW des-
TENbHOCTU A0 ynnaTbl HANoros, NPOLEHTOB, U3HOCa U amMopTU3auMm U 4o NonydYeHus Oo-
XOAOB C aCCOLMMPOBaHHbLIX NPEANPUATUIA.

CAPEX: KanuTtanbHble 3aTpaTtbl U aBaHCbl, ynradeHHble 3a HeOBWXUMOCTb, TEXHUKY WU
obopynoBaHue, a Takke nporpammHoe obecrnedyeHne n nNUUeH3nmn, BKYas MHBECTULMN B
MaTepuanbHble U HemaTepuarnbHble BHEOOOPOTHbIE aKTUBbLI, 3@ UCKIIOYEHNEM HemaTepu-
arbHbIX aKTUBOB OEATENbHOCTU U KOPPEKTUPOBOK CNpaBeanMBon CTOMMOCTU, OTPaKEeHHbIX
B NpuobpeTeHnsx, 1 3a UCKIIOYEHNEM yyeTa U permctpaumm obasaTensCcTs No BblObITUIO
aKTUBOB.

ARMB: cpegHuin foxoa 3a MB.
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CoKpalleHHbIN KOHCONMUAMPOBaHHbIN OTYET MO COBOKYNHOMY Aoxoay

B mnH. TeHre, KpomMe AaHHbIX B pacyeTe

Ha OfjHY aKLMI0, KOMN-BY aKLMUi U KOppeK- anp-uiHb  anp-utoHb U3m. AIHB-UIOHb AIHB-UIOHb  M3Mm.
TUPOBOK 2014 2013 (%) 2014 2013 (%)
Hoxoabl 48 035 46271 3,8 92 142 89 324 3,2
CebecTonMoCTb Npogax -20 870 -19752 57 -39 338 -38 378 2,5
BanoBasi npu6binb 27 165 26519 24 52 804 50 946 3,6
Pacxofbl no peanusaummn u MapKkeTuHry -3179 -4 229 -24,8 -6 122 -8125 -2477
O6LMe U agMUHUCTPATUBHbIE pacxoabl -2 847 -2674 6,5 -5 249 -5 315 -1,2
Mpoyre goxoabl OT OCHOBHOW AeATENbHOCTU

M pacxofbl, HETTO -106 132 -545 198
Mpu6bINbL N0 OCHOBHOW AEATENbHOCTH 21 033 19748 6,5 40 888 37 704 8,4
duHaHCcoBble 40X0Abl M (PUHaAHCOBbIE

pacxofbl, HETTO -219 -537 -499 -1 149
Mpu6bINb A0 HANOroo6noXeHus 20 814 19211 8,3 40 389 36 555 10,5
Pacxogbl N0 NOAOXOAHOMY Hanory -4 302 -3660 17,5 -8 242 -7 348 12,2
Yucraa npmbbinb 16 512 15551 6,2 32 147 29 207 10,1
Mpounih cCoBOKYNHbIN A0X0A

UToro coBoKynHbI Aoxon

MIToro coBOKyMHbIVM JOXOA, NpUYMTaloLWmnncs

COBCTBEHHMKAM MaTEPUHCKON KOMMNaHNW 16 512 15551 6,2 32 147 29 207 10,1
BasoBas v pa3BogHeHHas NpubbInb Ha

akumo

(B KA3aXCTaHCKMX TEHre) 82,6 77,8 6,2 160,7 146,0 10,1
KonuuecTtBo akuui (TbicC.)

B o6opoTe Ha KoHel nepuoaa 200 000 200 000 200 000 200 000
CpepHeB3BeLLeHHOe 3Ha4YeHne, 6a3oBoe U

pa3BOAHEHHOE 200 000 200 000 200 000 200 000

EBITDA 27 331 25508 7,1 53 003 49 237 7,7
EBITDA, 6e3 y4éTa eqUHOBPEMEHHbIX 8,1
cTarteu 27 536 25508 8,0 53 208 49 237

M3Hoc, amopTu3sauus n ybeiTku oT obecue-

HVMBaHWSA MaTepuarnbHbIX LEHHOCTEN -6 298 -5760 9,3 -12 115 -11 533 5,0
[oxop oT OCHOBHOM AesiTensbHOCTH, 6e3

y4yéTa eQUHOBPEMEHHbIX CTaTen 21 238 19748 7,5 41 093 37 704 9,0
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W

CokpalleHHbIN KOHCONMUAUPOBaHHbIN OTYET O (PMHAHCOBOM MOJIOXXEHUMU

B MnH. TeHre 30 noHa 2014 31 pekabps 2013
AKTUBbI

HemaTepuanbHble akTvBbl 13 223 13 955
OcHoBHble cpeacTBa 105 374 112 369
Mpoure BHeOBOPOTHbIE aKTUBLI 2873 3131
UToro BHeOGOPOTHLIE aKTUBbI 121 470 129 455
3anacel 2 036 499
[ebutopckas 3a40MKEHHOCTb MO OCHOBHOMN AEATENLHOCTY U npoYas Aebu-

TOopcKas 3a40MMKEHHOCTb 12 661 10 410
[leHexHble cpeacTBa U UX 3KBMBANEHThI 4 805 18 916
UToro o6opoTHbIE aKTUBbI 19 502 29 825
UTOIoO AKTUBbI 140 972 159 280

Kanutan n o6s3atenbctBa

YcTaBHbIV KanuTan 33 800 33 800
HepacnpegneneHHas npubbinb 32 150 63 393
Mmozo co6cmeeHHbIlU Kanumain 65 950 97 193
0653aTenbCTBO N0 OTCPOYEHHOMY NOAOXOAHOMY Hamory 5296 5232
Mpoune ponrocpoyHble 06s13aTenbCTBA 1 350 1426
UToro gonrocpouyHbie 06si3aTenbLCTBa 6 646 6 658
KpaTKoCpOUYHble 3anmbl 20 766 24721
Pac4eTbl ¢ nocTaBLUMKaMm 41 349 23 361
Mpoume kpaTkocpoUHble obs3aTenscTea 6 261 7 347
Mmoezo kpamkocpoyHbie ob6sizamenbcmea 68 376 55 429
UTOr0 COBCTBEHHbIW KAMUTAI U OBA3ATENLCTBA 140 972 159 280
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CokpalleHHbIN KOHCONMUAUPOBaHHbLIA OTYET O ABWXEHUU AeHeXHbIX CpeacTB

anp-vioHb  anp-UuioHb ~ AHB-UIOHb AHB-UIOHb
B mnH. TeHre 2014 2013 2014 2013
[BuxeHne AEHEXHbIX CPeACTB A0 U3MEHEHUI B 060OPOT-

HOM Kanutane 24 767 22 323 45 616 42 539
M3meHeHust B 060pOTHOM KanuTarne -4 732 7968 -5 045 4041
[leHeXHbIN NOTOK OT ONnepaLMOHHON AeATENbHOCTU 20 035 30 291 40 571 46 580
Hanu4yHble kanuTanbHble 3aTpathl -3 822 -3710 -6 370 -8 973
Ce0600HbIl MOMOK OeHeXxHbIX cpedcme 16 213 26 581 34 201 37 607
UTOro AeHeXxHbIN NOTOK OT MHBECTULIMOHHOM Aes-

TenbHOCTH -3 822 -3710 -6 370 -8 973
[eHexHbIl nomok do ¢huHaHcoeol dessmenbHocmu 16 213 26 581 34 201 37 607
J[leHeXHbIN NOTOK OT (hHAaHCOBOM AEATENBLHOCTN -47 362 -26 652 -48 312 -38 602
[ B>KeHue AeHeXHbIX CPeacTB 3a nepuoa -31 149 -71 -14 111 -995
[eHexXHble cpeAcTBa U UX 3KBMBaneHTbl Ha HavYano

nepuopa 35 954 2151 18 916 3075
[oTOK AeHeXHbIX CPeACTB 3a Nepuoa -31 149 -71 -14 111 -995
[eHexXHble cpeacTBa U UX 3KBMBaneHTbl Ha KOHew,

nepuopa 4 805 2 080 4 805 2080
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CoKpalleHHbI KOHCONMUAUPOBAaHHbLIN OTYET 00 U3MEeHeHUsIX B KanuTane

AAHB-UIOHb 2014

AHB-UIOHb 2013

Hepacnpepe Hepacnpepe
YcTtaBHbIN neHHasa Utoro YcraBHbIM neHHasa UTtoro
B mnH. TeHre KanuTtan npuobLINb  Kanutan Kanutan npuobIb Kanutan
HauanbHbIi 6anaHc 33 800 63 393 97 193 33800 32 403 66 203
OuenaeHapl - -63 390 -63 390 - -32 402 -32 402
MToro coBokynHoro goxoga - 32 147 32 147 - 29 207 29 207
BanaHc Ha KoHel nepuoaa 33 800 32 150 65 950 33 800 29 208 63 008
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OcHoBaHue ANA NoAroToBKU

HacTtoswasa cduHaHcoBas OTYETHOCTb Obina NoaroToBneHa B COOTBeTCTBUMM C¢ MexayHa-
poaHbIMK cTaHgapTamu omHaHcoBom oTyeTHoCcTU («MCDO») no meToay nepBoHaYyanbLHOM
CTOMMOCTU, U3MEHEHHON B COOTBETCTBUWM C MEepBOHaYarnbHbIM NPU3HaAHMEM (OUHAHCOBbLIX
WHCTPYMEHTOB Ha OCHOBaHMM CrnpaBenniMBo CTOMMOCTU. [oaroToBka KOHCONMMAMPOBAH-
HOW pMHaHCOBOM OTYETHOCTM B cooTBeTcTBUN ¢ MCDO TpebyeT npuMeHeHns CyLLecTBeH-
HbIX OLLEHOYHbIX 3Ha4YeHu. OH Takke TpebyeT 0T pyKOBOACTBA BbIPaXEHUS MHEHUS B XO4e
npuMeHeHns y4yé€THon nonutnkm Komnavum. ®daktmudeckne pesynbTaTbl MOTYT OTNMYaThCH
OT TaKMX OLEHOYHbIX 3HAYEHWUIA.

EpvHoBpeMeHHble pacxoabl

anp-vioHb  anp-uiHb ~ SAAHB-UIOHb  SIHB-UIOHb
B mnH. TeHre 2014 2013 2014 2013
B pamkax EBITDA

3aTpaTbl Ha PecTpyKTypusaumio, 3aTpaTbl Ha OCy-

LeCTBNEeHe CUHEPrn 1 T.4. 205 - 205 -
UTtoro 205 - 205 -
MHuBecTnUnKn

anp-urHb anp-urHb AHB-UOHb AHB-UKOHb

B MnH. TeHre 2014 2013 2014 2013
CAPEX

HematepuanbHble akTuBbl 525 178 525 490
HepswxumocTb, Npounss. nomelyeHns n obopynosa-

HVe 1363 5731 3736 10 693
Wtoro 1888 5909 4261 11183

Cpenku co cBsi3aHHbIMU CTOPOHaMM

3a nepBble WwecTb Mecsues, 3aBeplumslumecs 30 noHa 2014 roga, komnaHus Kcenn npu-
obpena ycnyrn Ha 927 MIH. TEeHre u okasana ycnyrm Ha 568 mnH. TeHre. CBA3aHHbIMU
CTOpPOHaMU B AaHHbIX cAernkax BbiCTynanu, B OCHOBHOM, TeliaSonera v nogpasgeneHus ee
rpynnsl, Turkcell, Fintur Holding B.V. n KazTransCom.

Yucras 3ago0mKeHHOCTb

B MnH. TeHre 30 uioHa 2014 31 pek 2013
[onrocpoyHble 1 KpaTKOCPOYHbIE 3aiMbl 20 766 24721
3a Bbl4ETOM KPaTKOCPOYHbIX MHBECTULIMIA, HANMYHOCTU N CPEACTB Ha

cuety -4 805 -18 916

Yucrasa 3agonkKeHHOCTb 15 961 5 805
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KniouyeBble pMHaAHCOBLIE NOKa3aTenu

30 uroHA 2014 31 pnek 2013

[oxoa Ha akumMoHepHbIn kanuTan (%, ckonb3siwee 3Ha4YeHue 3a

12 mecsueB) 81,3 65,2
[oxoa Ha nHBecTUpoBaHHbIV kKanuTan (%, ckonb3siee 3HaYeHne

3a 12 mecsueB) 114,8 76,5
KoadhcpuumeHT aBTOHOMUM COBCTBEHHBIX cpeacTs (%) 46,8 61,0
OTHOLLEHWNE 3aEMHOrO kanuTana k cobcTBeHHOMY (%) 24,2 6,0
OTHoweHune 3aemHoro kanutana k EBITDA (ckonb3siLiee 3Hade-

Hue 3a 12 mecsueB) 0,15 0,06
CoO6CTBEHHbIN Kanutan Ha akuuio (TeHre) 329,8 486,0

HoroBopHble obsa3aTenbcTBa

30 wnioHsa 2014 ropa, [oOroBopHble 0b6s13aTenbCTBa B OTHOLLEHUN HEOBWXXMMOCTU, MPOU3-
BOACTBEHHbIX MOMeLleHn n obopygoBaHusa coctaBunun 4 037 MnH. TeHre (MO COCTOSHUIO
Ha 31 gekabpsa 2013 roga: 5 809 MnH. TeHre), B OCHOBHOM CBSi3aHHbIE C NpuobpeTeHnem
TenekoMMyHuKauMoHHOro obopynosaHus y komnaHum Ericsson n Kopnopauumn ZTE.
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Hbln Homep 1201-1910-06-A0, mecToHaxoxaeHve: r. AnmaTel, KaszaxctaH

OnepauunoHHbIe AaHHble

anp-uHb  anp-uroHb N3M. SAHB-UIOHb SAHB-UKOHb M3M.

2014 2013 (%) 2014 2013 (%)
ABOHeHTbI, Ha KoHeL, nepuoaa (B
TbIC.) 12 883 14 076 -8,5 12 883 14076 -85
M3 H1ux B aBaHCOBOM nopsigke
pacyeToB 11 237 12 324 -8,8 11 237 12324 -88
MOU (muH/mec) 161 156 31 155 152 2,0
ARPU (TeHre) 1168 1097 6,5 1112 1070 3,9
YpoBeHb oTToKa* (%) 52,9 30,7 72,2 55,1 26,4 108,7
PaboTHukK, Ha koHel nepuoaa 1690 1609 5,0 1690 1609 5,0
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W

MporHo3Hble 3aABnNeHusA

HacTtoawuin oT4€T cooepXut 3asiBNeHusl, kacarlmecs, B YacTHOCTK, OMHAHCOBOro Co-
ctosHMsA Kcenn n pesynbtaToB AeATENbHOCTU, KOTOPbIE ABMSIOTCH, NO CYTWU, NPOrHO3HLIMM.
Takne 3asBneHUs He SABMAIOTCH UCTOpPUYecKUMU dhakTamu, OHM, cKopee, npeacTaBnsaloT
cobon byaoywme oxugaHua Komnanuu. Kcenn cumTaeTt, YTO OXMAaHUSA, OTPaXEHHble B
OaHHbIX MPOTrHO3HbIX 3asBMEHUSIX, OCHOBaHbl Ha pPa3yMHbIX NPEeAnoNOXeHUsX, OAHAaKo
NMPOrHO3HbIE 3aABMEHNS CBA3aHbl C PUCKOM M HEOMNPEAENEHHOCTLIO, N PSA BaXKHbIX hakTo-
pPOB MOXET NOBMMATbL Ha haKkTUYEeCKNe pesynbTaTbl UNN pesynbTaTbl MOTYT CYLEeCTBEHHO
OTnuyaTbCsa OT TeX, KOTopble coaepxXaTtcs B NoboM TakoMm NPOrHO3HOM 3asiBneHuun. Takue
BaXKHble (DaKTOPbl BKMOYAKT, HO HE OrpaHnyYuBaloTCcs criegyrowmm: nosnums Kcenn Ha
PbIHKE, POCT B TENEKOMMYHWUKALMOHHOW OTPacnu, a TakkKe BNUSHUE KOHKYPEHLUMU 1 ApYrnX
3KOHOMWYECKMX, OEMNOBbIX, KOHKYPEHTHbLIX W/WNN PerynsatopHbIX hakTopoB, BAMSAIOLWMX Ha
6usHec Kcenn v TenekoOMMYHUKAUMOHHYK OTpacnb B Lenom. [1porHosHble 3asBneHus
OeVCTBUTENbHbI TOMBKO Ha AaTy, korgaa OHW Obinu caenaHbl, W, KPOMe Cry4vaeBs, Npeay-
CMOTPEHHbIX MPUMEHUMbIMKU 3akoHamu, Kcenn He 6GepeT Ha cebsa kakmx-nmbo o0b6sa3a-
TEenbCTB N0 OOHOBMEHWMIO NOBOro M3 HNX B CBETE HOBOW MHAOPMaLMM unm 6yaymx cobbl-
TUR.
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