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Mepekrynaex MepenpoaaH

npotue y6biTKa roaom paHee
(MpogonkeHue Ha 2 cTp.)

MMK go6unca ckugkm B 15% ot ENRC (ENRC LN, GB_ENRC KZ) k ueHe benchmark Ha
KenesHnyio pyay

(MpogonskeHwue Ha 2 cTp.)

Fitch nogreepaunno PA3 xonauHra "KasdkcnopTAcTbiK" Ha ypoBHe "B", nporHos "crabunbHbii"
(MpogonkeHme Ha 3 cTp.)

TOBAPHO-CbIPbEBBIE PbIHKU: LieHa 6appena HedTn 3TaNOHHOW MapKu Brent no muHysLiei
ceccum nosbicunachb Ha $1,24 no $122,9.
(MpogonkeHue Ha 4 cTp.)

MAKPO3KOHOMMKA KA3SAXCTAHA: CTATUCTUKA U NPOTHO3bI
(MpogonskeHwue Ha 6 cTp.)

LuraTa aHA
"Boeamcmeo npuHocAmM He me OeHbau, Komopsie 8bl 3apabameiéaeme, a me, Komopele

coxpaHaeme."
Bopo Ledep

AmuteHTbl KazaxcTaHa u LleHTpanbHon Asun

MocnenHee M3meHeHve, %

Ums Tukep 3HayeHue u3M. % M 3M c01.01.12 RSI*
BHYTPEHHWIA PbIHOK
baHKu
Halyk Savings Bank of k¥ HSBK KZ 210 - 0,00 7,64 0,00 -0,94 & 61,76
Kazkommertsbank JSC KKGB Kz 235 4 084 -8,49 6,31 7,13 (P 47,90
Bank CenterCredit CCBN KZ 25573 - -2,66 1,73 -10,27 6,55 (B 47,52
Hedtb 1 las
KazMunaiGas Exploratic ~ RDGZ KZ 14830 - -1,98 7,85 591 985 < 60,27
KazMunaiGas Exploratic =~ RDGZP KZ 12100 -3 -0,04 -6,56 -7,14 -0,82 (B 50,07
Mertannyprua
Kazakhmys PLC GB_KZMS Kz 2626 4+ 0,04 5,04 34,67 2214 (D 56,25
Eurasian Natural Resou GB_ENRC KZ 1652 0,00 0,12 14,79 10,13 (B 52,87
T
Kazakhtelecom JSC KZTK KZ 25001 0,00 14,68 42,86 24,28 & 61,99
Kazakhtelecom JSC KZTKP KZ 22000 0,00 25,79 80,33 2222 @ 7535

PbIHKK
baHKun
Halyk Savings Bank of k HSBK LI 545 - 2,68 6,86 -5,22 12,14 (B 49,93
Kazkommertsbank JSC KKB LI 3,3 0,00 -5,71 12,24 2222 (B 54,14
Hedtb 1 las
KazMunaiGas Exploratic KMG LI 16,6 4~ 0,24 6,07 8,57 11,04 P 64,78
Max Petroleum PLC MXP LN 13 & 370 23,81 4,00 20,93 < 61,26
Zhaikmunai LP ZKM LI 1149 4 0,35 16,06 25,64 18,45 @ 70,16
ROXI Petroleum PLC RXP LN 5625 4+ 976 0,00 36,36 50,00 ‘< 64,86
Dragon Oil PLC DGO LN 576 4 1,95 12,28 19,81 2583 @ 78,65
Mertannyprua
Kazakhmys PLC KAZ LN 1148 1,29 1,32 45,59 23,84 (P 5542
Eurasian Natural Resou ENRC LN 722 {} -0,14 -1,50 21,86 13,61 (B 54,69
Frontier Mining Ltd FML LN 3725 4+ 276 -8,59 24,17 39,25 (B 58,27
Polyus Gold Internationz PLGL LI 339 & 029 9,35 11,88 13,00 (P 57,83
Ivanhoe Mines Ltd/CA IVN US 16,89 4 1,14 -6,84 -5,64 -4,68 (B 47,01
Apyrve
Uranium One Inc UUU CN 336 4+ 599 19,15 52,73 5556 @ 75,12
Steppe Cement Ltd STCM LN 315 & 1,95 -5,97 -7,35 -597 () 8,80

*RSI - MHAEKC OTHOCUTENbLHOM CUMbl, ONpeaenseT CUNy TPEeHAa U BEPOATHOCTbL ero CMeHbl. CocTosiHMe uHaVKaTopa Bbile 70 06bIYHO
Ha COCTOsIHMe W, B TO Bpems kak Hwxke 30 rOBOPSAT O COCTOSHMN NEePenpOAaHHOCTY.
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PA3BUTLIE PbIHKU

WHOUKATOPbI MWUPOBBIE PbIHKM:

Nocnennce Mametenue, % Toprn B CLWIA u Espone 3aBeplMAMCb NOHWXKEHUEM

Uma 3Hau. usm. % 1M 3M ¢ 01.01.12 1Y 6

Dow Jones Indus. 1293867 & -0.21 1,81 14,93 5.90 6,88 uHAeKcoB. Cnabble MakpoaKoHOMUYecKMe aaHHble u3 CLUA n
S&P 500 1357,66 4 -0,33 3,17 16,86 7,96 3,84 EBponbl, CTann NpUYMHON NpogomKeHUA GUKcauum npubbian
NASDAQ 293317 & -052 5.35 19,23 12,59 772 yyacTHMKAMM PbIHKa. TaK, eBPONeNCKMii MHAEKC MeHeKepoB
Eurostoxx 50 2519,00 4 -0,89 3,18 20,14 8,74 14,75 PMI 504
DAX 684387 & 0,93 6.33 25.40 16,03 487 O 3aKynkam , CHU3WUACA B TeKylem mecaue ¢ 50,4 nyHKTa
CAC 40 344737 4 -052 3,26 22,14 9,10 14,10 [0 49,7 NyHKTa, TOraa Kak UrpoKn pacCinTbIBaAM Ha NpUPOCT
FTSE 100 5916,55 & -0,20 2,32 15,11 6,18 012 nokasatens He meHee yem Ao 50,8 nyHkTa. Takum obpasom,
NIKKEI 225 9554,00 4 0,96 9,20 15,12 13,21 9,52

nporHo3 MB® v paga cneunannctoB O Havase o4vepeaHOro
BUTKa Kpu3uca B

€BpO30HE BO BTOPOM KBapTa/se TeKyLLero roga, HaxoamuT CBoe MOATBEPXKAEeHWe, CUTyaLua CTaHOBUTCA Bce bonee HeraTUBHOM, NOATANKUMBAn
TPENAEPOB K 3aKPbITUIO «AJIMHHBIX NO3ULMI». B cBoto ovepeap B CLUA, B cpeay 6bln1a ony6/MKoBaHa CTaTUCTMKA NO MPOAAXKaM Ha BTOPUYHOM
pbIHKE HEBUXMMOCTM, COTIACHO KOTOPOW, YBENNYEHME NMPOAAXK OKA3ai0Ch 3aMETHO CKPOMHee NPOrHO308 CMeLMasnucToB U COCTaBUAO OKOJIO0
4,57 MJH. eAVHUL. AMEPUKAHCKUIA PbIHOK HeABUXMMOCTM, ABUBLUMIACA UCTOKOM Kpu3nca NMKBMAHOCTM 2008 rofa, mo-npexHemy octaercs
«aXUNNecoBOW NATOW» B KPyNHeWLLein IKOHOMMUKE MUPA, U BONbLUMHCTBO aHA/IMTUKOB CYUTAET, YTO B C/ly4ae MOAB/NEHUA HOBbIX Npobiem B
sKoHomuMKe CLUA, xaaTb UX cnepyeT MMEHHO C 3TOro HanpassieHusA. Mo UToram ceccuu, OCHOBHble €BPOMeicKue NIOWAAKM 3aKpbINCh
CHueHuem Ha 0,13% - 0,88%, amepukaHckme Dow Jones n S&P 500 ckoppektuposanucb Ha 0,21% u 0,33% cootBeTcTBeHHO. CerogHa B
LLiTaTax 6yaer onybanKoBaH NakeT AaHHbIX C PbIHKA TPyAa, KOTOPbIA OYEBMAHO MOMKET CTaTb HEKMM PYKOBOACTBOM K AEUCTBUIO AnA paja
UIPOKOB. B TO e Bpems, Mbl CYMTAEM, YTO POCT HA MMPOBLIX PbIHKAX, NPOAO/IKAIOLWMIACA C HA4YaNa TeKyLLero roga, NnoaxoauT K CBOemy
3aBepPLUEHUIO, U yXKe B BMKalLel nepcnekTuee CNeayeT OXKUAaTb CHUKEHUA KOTUPOBOK.

Hang Sheng 2154928 4+ 0,33 6,10 19,44 15,75 -6,85

PASBUBAIOLMECSH PbIHKHU

WHOUKATOPbI PA3BUBAIOLUMECS PbIHKK
MocnepHee WU3meHeHune, %

s pv— vt T T oo = UHaekcbl naowaaok ctpadH BRIC no utoram TOpI’(iB B cpeay
RTS 1642,01 4 -0,81 7,77 15,39 18,74 -12,47 3aKPbUIUCb NOHUXKEeHUem WHAEKCOB. Bpasmnbcmm Bovespa,
SHANGHAI SE 240359 4 093 344 0,16 9,07 -1620  BEpPHYBLWMWWACA K MOJIHOUEHHOMY OYHKLUMOHMPOBAHUIO nocae
BSE SENSEX 30 (MHaus) 1814525 > 0,00 8,04 15,28 17,11 043 L aCKONBKMX AHell  Npa3sgHMYHOTO  nepepbiBa, BMecTe  C
BRAZIL BOVESPA 66092,77 & -0,17 594 20,23 16,45 41,22 o L
ISE NATIONAL 100 (Typuus) 60856,43 & -0,65 10,27 19,11 18,71 3,60 WHAWWCKOM M POCCMUCKOWN MJIOWAAKAMK KOPPEKTUpOBaaCA B
MSCI EMEA (Bocr. Eepona) 349,99 4 089 592 18,93 15,35 744 cpegy. OCHOBHaA NPUYMHA CHUNKEHWe 6e3yCNOBHO KpoeTcs BO
KOSPI (H0x. Kopes) 202865 4 022 2,87 12,49 9,87 2,26

BCe Tex e eBponeickmx npobaemax, 1 ceiyac o4esngHo,

YTO POCT Ha PErvoHasbHbIX NAOLLAAKAX MOXeT 6biTb CNpoBOUMPOBaH IM60 daKTopammn TEXHUYECKOro aHanu3a (nocne HeCKONbKUX AHeM
CHUKEHMA NOAPAA), IMBO KaKMM-TO M3 pAAa BOH BbIXOAAWMM COBbITUEM. Ha CEroAHAWHMIA AeHb HET HU TOrO, HU APYroro, U Ha aTom doHe,
MTOTOBOE MOHWMMKEHWE MHAEKCOB KBApTETa KayKEeTCA BMOJHE 3aKOHOMEPHbIM. YTO KacaeTcs KUTAWCKOM NAoLWaAKu, To nHaekc SSEC no utoram
OHA CyMen MoApacTi, O4YeBMAHO Ha GOHE BCE TeX OMMAAHMI CMArYeHUs MOHETapHOW MOAUTMKM B Bamxalweit nepcnektuse. Cregyer
OTMETUTb, YTO MPOLO/IKAIOLLAACA BOCXOAALAA AWHAMUKA LEH Ha HedTb, HE BHOCWUT CyLLECTBEHHbIX KOPPEKTMBOB B MTOTOBbIN packnag, u
CBA3aHO 3TO CKOPEE BCEro C OTCYTCTBUMEM CYLLECTBEHHbIX GyHAAMEHTA/IbHbIX MPUYMH AN POCTa LieH Ha HedTb. CeroaHALWHMIA NpemapKeT nepes,
OTKpbITUEM MIoWaA0K emerging markets cneayeT oLueHMBaTb Kak YMEPEHHO HEeraTuBHbIN, TOprv B A3uM, BHOBb, KaK U AHEM paHee, CTapToBanu
C NpoAa.

BAXHbIE HOBOCTU

BaHk LileHTpKpeauT (CCBN KZ) B 2011r nonyuun 2,7 mapg, TeHre 4uctoii npubbinm no MCPO npoTus ybbiTKa rogom paHee

KasaxctaHckuit 6aHK "LlenTpKpeaut" 2011 rogy noayuunn 2,731 mappg, TeHre (Tekywmit 148,02/$1) uncroit npuboinm npotus ybbiTka B pasmepe
30,669 mnpa TeHre B 2010 rogy, yKa3biBaeTca B KOHCONMANPOBAHHOW ayaMpOBaHHOW dUHOTYETHOCTU BaHKa no MCdO.

AKTMBbI 6aHKa ¢ Hayana 2011 ropa cHU3MAUCb Ha 12% u coctasuam 1,08 TpaH TeHre, oba3aTenbcTBa 6aHKa cHU3UAUCL Ha 13% a0 995 mapa
TeHre, cO6CTBEHHbIV KanuTan BbIpoC Ha 2% A0 86,8 mapa TeHre.

MMK po6unca cknakm B 15% ot ENRC (ENRC LN, GB_ENRC KZ) Kk ueHe benchmark Ha :kenesHyio pyay

OAO "MarHuToropckuii metannyprudecknii Komburat" (MMK) gobunoch ckuakm B 15% K ueHe benchmark Ha skenesHyto pyay B noctaBkax ot
KasaxcTaHckon ENRC Ha 2012 rog, roBopuTtca B coobuieHmn ENRC.

0O6bem NocTaBoK cbipba B agpec MMK Ha rof, cOCTaBUT, COrNACHO KOHTPAKTY, KaK MUHUMYM 8 MJTH TOHH.

"Mbl nepecmoTpenn KoHTpakt ¢ MMK B cBeTe BONAaTW/IBHOCTU Ha PblHKE M SKOHOMMWYECKOW HeonpegeneHHocTU. Oxupaem, 4To Haw
KenesopyaHblii cermeHT B 2012 roay 6yaeT 3arpyseH Ha NOAHYH MOLWHOCTb", - 3asABWUA TNABHbIN UCNONHUTENbHLIN anpekTop ENRC denunkc
Bynuc.

Kak coobuanock, B Hoabpe npownoro roaa ENRC nogana B cys Ha MMK 3a cpblB KOHTpaKTa, cornacHo kKotopomy MMK ponskeH 6bi1 3akynaTb
1 M/IH TOHH Kene3opyAHoro Cbipba B MecAl, B TeyeHue 2011 roga, a Ha |V KBapTan KOMBMHAT 3asBMA O NiaHe 3aKynoK Makcumym B 700 Toic.
TOHH B MecAL,

B Aekabpe NoCTaBLUMK OTO3BAN UCK, CTOPOHbI YPETryIMPOBaNM Crop MUPHbLIM NyTem.

B ceHTAbpe MMK 3akntounn 3-neTHUi KOHTPaKT ¢ "MeTannonHsectom" Ha nopagka 200-250 TbiC. TOHH Kene30pyAHOro CbipbA B MecAl, a
TaKKe KOHTpaKT ¢ OAO "CeBepcTanb", AeTann KOTOPOro He PacKpbIBatOTCA.

KoHTpaKTHble LeHbl, cornacHo gorosopeHHoctn ¢ MMK, co |l kBapTana npowwnoro roga 6biin NpuBAsaHbl K MHAEKCY Platts ¢ exxekBapTanbHbIM
nepecmMoTpoMm.

TpaanunoHHo bonblyto YacTb notpebHocT MMK B enesHoit pyapl (okono 70%) 3aKkpblBanu NOCTaBKM C pacrnosnioxeHHoro B KasaxcraHe
Cokonoscko-Capbaiickoro NOKa (sxoamt 8 ENRC).
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BAXHbIE HOBOCTU

Fitch nogTBepauno PA3 xonguHra "Ka3dKkcnopTAcTbiK" Ha ypoBHe "B", nporHos "crabunbHbiit"

Fitch Ratings noaTeepauno [ONTOCPOYHble pPelTUHrM aedonta amwuTeHTa (PAJ) B MHOCTPAHHOMW M HALMOHANbHOW BaNOTax XONAWHIA
"Ka33KcnopTAcTbIK" Ha ypoBHe "B" M HauMOHaNbHbIM AOATOCPOYHbIA perTuHr "BB(kaz)", coobwmno peiTvHroBoe areHTcTBO. MporHo3 no
peiTuHram "CrabunbHbiin".

Mo mHeHwuto Fitch, P KomnaHuu "No-npeskHeMy OTPaKaloT ee Ae/10BOM PUCK Ha YPOBHE OT YMEPEHHOTO 10 BbICOKOTO BBUAY LIMKANYHOCTU U
CE30HHOCTU CENbCKOXO3ANCTBEHHOTO CeKTopa, 3aBUCUMMOCTb "Ka3dKcmopTAcTbika" OT OAHOro reorpaduyeckoro perMoHa M OTCyTCTBUE
MaclTabHOW BEPTUKANbHON MHTErpauumn Uam auesepcrduKaLMn NOMUMO POTaLMU CENbCKOXO3ANCTBEHHBIX KYNbTYP U BCOMOTaTe/ibHbIX YCayr
DA CeNIbCKOX03ANCTBEHHOIo NPon3BoACTBa".

[aHHble MOMEHTbI CraXKMBAIOTCA 33 CYET NEepCrneKkTUB LONTOCPOYHOTO POCTa B CENbCKOXO3AMCTBEHHOM cekTope KasaxcTaHa, npoBedeHHbIX
KOMMNaHWEN 3HAYUTENbHbBIX MHBECTULMIA B MHPPACTPYKTYPY U BbICOKOW YPOXKAMHOCTU CENbCKOXO3ANCTBEHHbIX KyAbTyp Yy "Ka3dKcnopTACTbiKa"
OTHOCWUTENIbHO CPeHMX NoKa3aTesei B CTpaHe.

PefTUHIM noAAEep:KUBAIOTCA BO3MOXKHOCTbIO KOMMAHWUW YMpPaBAATb PUCKAMM, CBA3AHHBIMM C PbIHOYHBIMKU LEeHamMu, 4To 0bycroBieHO
KOHTPaKTHbIMM OTHOLIEHUAIMU C NAPTHEPCKUMWU arpodurpmamm rpynnbl U ee cCOBCTBEHHOW TOProBOWM CTpaTervei, a TaKKe afeKBaTHbIMMU
MOLLHOCTAMM XPaHUAULL NPUMEHUTENIBHO K PUCKAM M3MEHEHMA PbIHOYHbIX LEeH Ha CeNbCKOXO3AMCTBEHHbIE KyNbTypbl COBCTBEHHOrO
npou3BOACTBAa M Npou3BoAMMbIE ee napTHepamu. Kpome Toro, "Ka3dkcnopTAcTbiK", Hapagy C  AOPYrMMM  Ka3axCTaHCKUMKU
CeNbCKOXO3AWCTBEHHbIMW MPOU3BOANUTENAMM, MOJYYUNA NPEUMYLLECTBA OT rOCYAapPCTBEHHbIX MHTepBeHuui B 2009 n 2011 rogpl 3a cyer
npoaax "MpoaoBoONbLCTBEHHON KOHTPAKTHOM Koprnopauumu™ no LeHam Bbile, Yem Ha BHYTPEHHEM PbiHKe. ITU Mepbl KOMMNEHCUPYIOT HU3KUe
BHYTPEHHME LEHbl Ha CelbCKOXO3AWCTBEHHYIO MNPOAYKLMIO, B OCOBEHHOCTM B BbICOKOYPOMXKaiHble roApl, C y4eTomM cnaboit 3KCNopTHOMU
MHOPACTPYKTYpbl KasaxcTaHa, cUMTaeT areHTCTBO.

Mesxay Tem npucsoeHue "CTabunbHOro" NPorHo3a oTpakaeT yaydlleHne AMKBUAHOCTM "KazdKcnopTAcTbIKa" 3a cueT HelaBHero pasmelLeHus
6onee [0TOCPOUHbIX JONTOBbIX 06A3aTe/IbCTB, MOACHUIO areHTCTBO.

Mpu 3ToM OHO COO6LWLMAO, YTO NPUCBOMIO HeobecneyeHHbIM 06MraumMam KOMNaHUMKU B HALMOHaNbHOW BantoTe GUHANbHLIA pelTuHr "B-",
dWHanbHbIN HauuMoHanbHbI perTuHr "B+(kaz)" M ¢duHanbHLIM peldTUHT Bo3BpaTHOCTM akTMBoB "RR5". Bce penTMHrM HeobecneuyeHHbIX
obauraumnii Haxogatcs B cnucke Rating Watch "HeratusHblii". Mpu atom Fitch oTmeuaer, yto oxupaemble peluTUHIU no obaurauuam
HaxXoAMAUCb COOTBETCTBEHHO Ha ypoBHSAX "B(exp)", "BB(exp)(kaz)" n "RR4" co cTtatycom Rating Watch "HeratusHbiin".

"Bonee HU3KMe OWHaNbHble PerTUHIM No obauraumam oTpakaloT 6o/ee BbICOKWI, YemM OXWMAANOCh, YpOBeHb obecneyeHHbIX KpeauTos,
OCTalOLMXCA B CTPYKTYpe KanuTana, BBMAY YMeHblueHWs o6bema Bbinycka HeobecneyeHHbIX 06Mraumin 4o 22 MAp4 TeHre B CPAaBHEHWUMU C
O¥KMAABLIMMCA areHTCTBOM yposHem B 40 mnpg TeHre. Ctatyc Rating Watch "HeraTusHblii" coxpaHeH 40 npoBefeHUs AanbHenWwmnx BbinaaT no
obecneyeHHbIM KpeauTam B 1 nonosuHe 2012 roga. Fitch oxupaet UckNoUUTL pEUTUHTU HeobecneyeHHbIX 06auraumnii us cnucka Rating Watch
"HeratuBHbIN" B TEYEHWE CAeayOWMX WecTn Mecaues”, - NOACHUIO0 NPY 3TOM areHTCTBO.

MoaTteep:aeHue pelTuHra obauraumii Ha yposHe "B-" BO3MOMHO NpW OCYLLECTBNEHUM B NOAHOM O06beme 3annaHUPOBAHHOIO MOralleHus
obecreyeHHbIX 6aHKOBCKMX KPEAWTOB MW YMEHbLIEHUW HEBbIBPaHHbIX 06ecreyeHHbIX KPeAUTHbIX JIMHUI B CyMME He MeHee YeM Ha $50 MH.
Mo mHeHwuto Fitch, ganbHelwan No3MTUBHAA AMHAMMUKA perTUHIoB "Ka3dKCnopTACTbIK" ABNSAETCA OrpaHUYEHHOMN Kak MUHUMYM Ao 2013 roga. B
TO e Bpems B bonee A0ArOCPOYHONM NepcnekTUBe NO3UTUBHbIE PEATUHTOBbIE GaKTOPbI BKAOYAIOT, B HaCTHOCTM, obecrnieyeHne 6osiee BbICOKOW
avBepcuoMKaumMm 33 cyeT BEPTUKANbHOM MHTErpauuu, BblPalMBAHWUA CENbCKOXO3SMCTBEHHbIX KYAbTyp WM yBenudeHusa akcnopTa, 100%-Hoe
MOKPbITUE KPATKOCPOUHbIX J0/rOBbIX 06A3aTENbCTB HA NEPCNEKTUBHOW OCHOBE 3a CYET AOCTYNHOM JIMKBUAHOCTU.

Kak cooblanock, B cepeanHe despana "KasdkcnopTtActbik" npusnek 6onee 1 mapa 120 maH TeHre nyTem pasmelleHus Ha KasaxcTaHcKoi
doHaoBol 6upske (KASE) 1 175 000 cBoMX 06auraumii.

Mpu 3TOM 3MWUTEHT NNAHUPOBAN Pa3mecTUTb 1 MaH obauraumin (2,5% ot obiero Yncna o6bABAEHHbIX 06auUrauumii Boinycka Ha 40 mapa Tewre,
HOMMHan - 1 TbiC. TeHre, CPOK 06 paLLeHUn NATUNETHUX 0banrauumii Boinycka - Ao 18 uona 2016 roga, NonyronoBow KynoH - 8,5% rofosbix).
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TOBAPHO-CbIPbEBbIE PbIHKU

MocnegHee WU3meHeHue, %

Uwma 3Hau. usm. % 3M ¢ 01.01.12 1Y

Hedtb 9000 3000
8800 2800

Brent 12098 4 0,57 9,69 14,29 13,96 11,96 8600 Ya\
wrlI 10628 4 0,03 6,06 9,52 6,75 4,41 T a0 AN V/\/ A\ ]
URALS 12225 4 092 12,61 12,46 15,67 18,13 : 8200 N J 200§
MeTanbl g 8000 2200 i
Meaw 843500 ¥ 0,17 2,62 15,08 1099 1195 R y, [/ w0 2
AnniomMuHmiA 228100 4 1,15 2,89 10,17 12,92 9,77 & a0 Y 1800 g
Hukenb 20100,00 4 -0,64 1,71 14,53 7,43 29,84 7200 1600 g
[T 2067,00 4 192 2,68 6,55 12,03 -16,99 7000 1400
AparouenHbie metaznbl 68004 AHB AHD AHB AH8 AH8 20 ARé S2B 588 AhEbEsthFhErdts diéadigadidahen e
3onoto 177000 4 0,73 5,64 4,37 13,16 24,74
Cepebpo 3408 4 1,17 4,91 7,65 22,53 3,70 \ Ve Lo Anowwan  ——donor0 |
NnatnHa 169613 4+ 192 11,06 10,43 24,33 4,12

LieHa 6appens Hed TV 3TanOHHOM Mapku Brent no muHyBLeit ceccumn noebicuaach Ha $1,24 ao $122,9. KOTMPOBKM «4ePHOro 30/10Ta» MPOAOIKAKOT
dUKCMpoBaTL HOBbIV PEKOPA, AOCTUTHYB 6onee YeM 9-MeCAYHbIX MaKCMMYMOB. [OBOPA O NPUYMHAX CYLLECTBEHHOMO POCTa LieH Ha HedTb B nocneaHune
Hepenu, 6ObLIMHCTBO aHAJIMTUKOB OTMEYaeT NOBbICUBLLUMECA FeOMNOINTUYECKUE PUCKK B [epcuACcKOM 3anMBe, OAHAKO, B KayecTBe r1aBHOro gpakTopa
Ha3blBAETCA MMEHHO CUTYaLMA C TOYKM 3PEHUA TEXHUYECKOTO aHaNNn3a, CIOXKMBLUAACA Noc/ie NPOBUTUA BaXKHOTO YPOBHA CONPOTUBAEHUA. CeroaHALHNe
AaHHbIE O HeAeNbHbIX U3MEHEHUAX 3anacoB HedTh 1 HedpTenpoaykTos B CLLA 6e3ycnoBHO MOTYT BHECTU ONpeseNeHHYI0 IeNTy B XapakTep TOPros Ha
pbIHKe HedTAHbIX KOHTPAKTOB, OAHAKO Mbl CYATAEM, YTO B/MAHUE TaKMX HOBOCTeW ByAeT MUHMMA/bHBIM, U CKOpee BCero LeHbl Ha HedTb nocne
HenpoAO/IKUTENbHOTO POCTA NMPUCTYNAT K KOPPEKLMU NO3ULLNIA.

LieHa TPOIACKO#A YHLMM 30/10Ta, NO UTOram TOProB BO BTOPHUK NoBbicunacb Ha 0,96% A0 $1 775,2. Urpokmn pbiHKa «30/10TbIX» KOHTPAKTOB, Kak U UX
Konnern ¢ HedpTAHOrO PblHKa, NPOAONNKAIOT aKTUBHO MOKYMaTb Bymarn, YTO CTano NPUYUHOW JOCTUNKEHWMA KOTMPOBKamu «6aaropofHoro metanna»
HOBbIX IOKa/IbHbIX MaKCMMYMOB. Mbl He pa3 OTMeYasn NPUBNEKATE/IbHOCTb TEKYLLMX LLEHOBbIX YPOBHEN 30/10Ta /1A OTKPLITUA «AJIMHHBIX» MO3ULUNA, B
TO Ke BPeMA o4eBUAHA HEOOXOAMMOCTb FPaMOTHOTO U TOYEYHOTO BXOAa B MO3ULIMIO C TEM, YTO CBEPXBbLICOKAA BONATUNLHOCTb HE CTasla NPUYUHON Ana
nepecMmoTpa nosuumnii. Mbl cuMTaem, 4To LieHbl Ha 30/10TO, B BavKalwee Bpema ByayT nogaepsaHbl Kak GYHAIMEHTANbHBIMU, TaK U TEXHUYECKUMU
dakTopamm, 1 ye B camolt BanKaiillein nepcnekTBe Mbl OXUAAEM JOCTUNKEHUA KOTUPOBKAMU «61aropoAHOro mMeTasna» ypoBHEW UCTOpUYeCKUX
MaKCMMYMOB.

BAJTIOTHbIE PbIHKU

MocnegHee WU3meHeHue, %
Uwma 3Hau. n3m. % 1M 3M ¢ 01.01.12
EUR/USD 1,3233 1+ 0,18 2,17 -0,99 2,28
GBP/USD 1,5723 ¥ -0,32 0,70 0,65 0,84
USD/JPY 80,1430 ¥ -0,07 -4,10 -3,77 -4,10
USD/KZT 148,6300 + 0,12 0,38 -0,34 0,47
RUB/KZT 4,9681 ¥ -0,12 -3,86 -5,43 -7.47

OCHOBHbIe BanloTHbIE Napbl pbiHKa Forex no utoram npoweaweii ceccum 3aKpblIMCb Pa3HOHaNpPaBAeHo. PerroHanbHas eBporneiickas BasoTa, nocne
ny6AMKaLMKM HOBOCTU O AOCTUNKEHUM COTNALLIEHWUA MEXKAY CTOPOHAMM MO BOMPOCY NPeACTaBNeHUs HOBOrO TPaHLa NomoLm Ipeumu, B Xoae Topros B
cpeay He GUKCMpOBana 3HaYUTE/IbHbIX U3MEHEHWN, 3aBEPLUMB AeHb B6/IM3U €ro OTKPbITUA. B TO e Bpems, KOTMPOBKM BPUTAHCKOM BaftoThbl YWAW B
nvKe, NoTepss No utoram ceccumn 6onee 0,6%, U 3aBEPLUNB AeHb HUKE OTMETKM 1,57. Mbl B ouepesHONi pas 03By4nBaemM COBCTBEHHbIN NPOrHO3 No
AanbHenwen AMHaMUKe BalloTHOTO PbIHKA, COMIAaCHO KOTOPOMY, €BPO 1 BPUTAHCKMI GYHT B KPAaTKOCPOYHOM NEePCNekTUBE NPOLONKAT CHUKEHME.
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NUKBUAHbLIE POCCUUCKWE SMUTEHTDbI

MocnegHee 3veHeHune, %

Uma Tukep 3HayeHune usm. % 1M 3M ¢ 01.01.12 RSI*
®UHAHCOBbIE KOMNaHUU
Sberbank of Russia SBER LI 12,91 4 -1,15 15,99 32,82 30,14 & 64,20
VTB Bank OJSC VTBR LI 4,617 4 -2,51 8,00 17,63 27,89 52,20
T y
VimpelCom Ltd VIP US 12,12 4+ 0,75 17,78 7,73 27,98 @® 71,40
Sistema JSFC SSA LI 20,04 3 -0,69 8,09 14,51 19,21 & 59,01
Mobile Telesystems OJSC MBT US 17,71 4 1,26 7,59 20,80 20,64 P 63,87
Rostelecom OJSC RKMD LI 29,4 3 -1,93 2,08 0,51 4,22 B 45,75
Sitronics SITR LI 0,55 4+ 3,77 0,00 -8,33 -8,33 B 54,47
Hedtb 1 Mas
Urals Energy PCL UEN LN 7,625 v 0,00 10,91 19,61 0,00 b 49,56
Gazprom Neft JSC GAZLI 25,85 4 0,51 6,33 21,59 10,00 P 6533
Gazprom OAO OGZD LI 12,59 4 -0,47 5,62 17,88 18,11 P 58,48
TMK OAO TMKS LI 13,14 4+ 0,69 17,64 28,07 46,00 @® 70,03
Lukoil OAO LKOD LI 59,7 4 -2,69 2,14 13,71 12,75 P 49,63
Rosneft Oil Co ROSN LI 7,29 3 -1,29 -2,99 12,15 10,45 P 50,25
Surgutneftegas OJSC SGTPY US 6,44 4 -0,16 12,98 26,27 26,52 & 68,43
Surgutneftegas OJSC SGGD LI 9,68 4+ 0,10 7,20 13,22 23,63 P 58,61
NovaTek OAO NVTK LI 136 4 -0,58 4,62 1,67 8,63 P 48,72
Tatneft ATAD LI 37,5 4 -1,29 8,92 36,71 26,69 & 66,12
PasBegKa u 6ypeHue
Integra Group Holdings INTE LI 2,25 4 2,27 30,43 4,65 26,40 ® 7761
Eurasia Drilling Co Ltd EDCL LI 26,6 3 -0,04 1,14 9,47 13,19 (P 58,19
MeTtannbi
Chelyabinsk Zinc Plant CHZN LI 2,695 v 0,00 25,35 10,00 25,35 & 65,29
Severstal OAO SVST LI 14,28 3 -2,12 2,66 12,26 25,37 49,77
MMC Norilsk Nickel OJSC MNOD LI 18,55 4 -2,37 2,83 13,46 21,16 P 48,32
Mechel MTL US 10,75 4+ 0,47 -2,18 18,13 26,47 P 49,63
Novolipetsk Steel OJSC NLMK LI 24 3 -1,92 1,35 18,23 22,20 D 47,09
Evraz Group SA EVRZ LI 22,61 #N/A N/A 10,02 43,10 29,27 <@ 59,14
J[paroueHHble MmeTannbl
Polymetal JSC PMTL LI 15,29 4 -3,04 -7,33 -5,44 -5,21 (™ 35,57
Polyus Gold International Ltd PLGL LI 3,39 3 -0,29 9,35 11,88 13,00 » 57,83
Petropaviovsk PLC POG LN 737,5 4 -0,14 5,81 19,24 19,92 @ 54,71
Highland Gold Mining Ltd HGM LN 164 3 -0,30 14,25 -4,09 12,77 (™ 36,33
Yao6peHus
Uralkali OJSC URKA LI 40,06 4 -0,62 12,53 7,40 11,28 ® 71,69
Acron JSC AKRN LI 4,7 4 -1,88 3,30 1,08 14,63 & 59,48
Motpe6utenbckuin cektop
Pharmstandard OJSC PHST LI 17,5 3 -1,07 23,59 5,42 24,11 o 64,43
Cherkizovo Group OJSC CHE LI 13,2 v 0,00 5,60 -8,59 20,00 P 54,36
X5 Retail Group NV FIVE LI 26,02 4 41,25 21,59 13,72 13,92 @ 60,53
Magnit 0JSC MGNT LI 27,44 4 -1,65 14,29 34,51 29,68 & 61,25
CTpouTenbcTBo
RGl International Ltd RGILN 1,69 4 -0,59 29,01 29,01 39,09 @® 8291
LSR Group LSRG LI 5,09 3 -1,26 25,37 34,30 50,95 @ 61,12
HALS-Development JSC HALS LI 0,5 v 0,00 25,00 1,11 25,00 @ 8348
Mirland Development Corp PLC MLD LN 165 4 1,54 -0,60 -18,57 13,79 P 50,45
PIK Group PIK LI 2,74 4 2,07 8,51 6,20 10,93 D 56,23
AFI Development PLC AFID LI 0,649 3 3,13 32,45 38,09 54,52 @ 67,10
TpaHCNopT U IOTUCTUKA
Globaltrans Investment PLC GLTR LI 17,4 4 1,75 18,37 24,29 26,55 ® 77,89
Novorossiysk Commercial Sea Po NCSP LI 7,37 4 1,66 3,80 -5,51 -1,60 (P 56,65
Apyrve
Federal Hydrogenerating Co JSC HYDR LI 3,9 3 -0,81 13,70 8,03 27,87 (P 58,53

*RSI - uHAEKC OTHOCUTENbBHOWN CUMbl, ONPEAENAET CUNY TPeHAa U BEPOSITHOCTb ero cMeHbl. COCTosiHME MHAMKaTopa Bbille 70 06bI4YHO yKa3blBaET Ha COCTOSIHWE NepPEeKyNNeHHOCTU, B TO Bpems
Kak 3HauyeHus Hke 30 roBOPSAIT O COCTOSAHUM NepenpoaaHHOCTU.
*PdPIEO

Nepekynaen  Mepenpogan
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MAKPO3KOHOMMWKA KA3AX HA: TUCTUKA U MPOIHO3bI

06wume nokasarenu 2007 2008 2009 2010 2011n 2012n

HomuHaneHbii BB, mnpa. TeHre 12 850,00 16 052,00 17 007,00 21815,00 23 429,00 25 200,00
HomuHanbHeii BBIM, mnpa. gonn. CLUA 104,90 132,90 109,90 145,43 159,38 171,43
PeanbHbiit BB, % 8,90 3,30 1,20 7,00 7,50 7,40
BBIM Ha aywy Hacenenus, gonn. CLUA 6 556,00 8 306,00 6 869,00 9 090,00 9 961,00 10 071,00
MpoMbiLNeHHOe NPOn3BOACTBO, % 5,00 2,10 2,70 10,00 6,50 6,50
Mpon3BoacTBO an. aHepruu, MiH. kBT B Yac 76 620,95 80 347,92 78729,10 82 646,50 86 500,00 91 000,00
WHBecTMumMm B ocHoBHOM kanutan, % 13,50 14,80 2,90 - 0,50 1,50 1,50
Kypc TeHre k gonn. CLUA (cpeaHuit) 122,60 120,30 147,50 147,40 146,70 147,50
Hed1b (Brent), aonn. CLUA/6app. 85,00 70,00 87,00 98,00 105,00 105,00

NHbAAuMA M fOXOAbI HaceneHus

MHaekc notpebuTensekux LeH 18,80 9,50 6,20 7,80 7,40 7,50
WHaekc LeH npounasoauTeneit 31,90 - 18,60 31,00 12,90 15,00 16,00
CpenHsist 3apaboTHas nnara, TeHre 25 226,00 32983,85 34 282,47 38 779,42 45 131,00 47 500,00

BespaboTuua 7,30 6,60 5,80 5,50

@
g
|9
[}
S
[0
o
S

BHewHeaKOHOMMUYECKUI cekTop, mapa. aoan. CLUA

3KcnopT ToBapoB 48,40 72,00 44,00 60,80 80,00 97,00
MmnopT ToBapos 33,30 38,50 28,90 31,90 42,00 54,60
ToproBbiti 6anaHc 15,10 33,50 15,10 28,90 38,00 42,40
CuyerT TekyLLmMX onepaLuii - 8,30 6,30 - 4,30 4,30 12,00 10,00
MpsiMble MHOCTPaHHbIE UHBECTULIMN 8,00 13,10 10,70 2,10 5,00 7,00
3onoTtoBanioTHbIE pe3epBbl 17,40 19,40 24,00 27,00 29,30 36,00
AxTtyebl HaudoHaa 21,00 27,30 23,10 30,90 43,70 50,00
Banosblii BHELUHUIA Jonr 96,90 107,90 112,80 118,50 122,00 128,00
BHelwHwit Jonr rocyaapcTea 1,60 1,70 3,20 4,80 4,90 5,20
BHewwHuid gonr 6aHkoB 45,90 39,20 30,20 19,90 16,50 14,00

BHELUHWIN [ONT YacTHOrO cekTopa 49,30 67,10 79,30 93,40 101,40 109,00

Brogxer

BanaHc (gecuuumt (-)/npodmumt) ot BBIM, %

KANEHOAPb COBbITUU 2012

|

CobbiTne Mepuoa UcTouHuk Nata
MexXayHapoaHble pe3epabi [Hexabpb HawGark PK 09 AHBaps
MpoMmbILLNEHHOE NPON3BOACTBO Dekabpb ArEHTCTBO No cTaTucTvke PK 09-17 sHBaps

PearibHble 40X0Ab! HaceneHms Hos6pb AreHTCTBO N0 craTvcTke PK 12-17 saHBapsa
[eHexHasn macca [Hexabpb Hau6ark PK 23-28 aHsapsa
VHaekc notpebuTenbekmx LeH AxBapb ArEHTCTBO 1o craTucTvke PK 31 AxBaps
WHpexc ueH npoussoauTenen AxBapb AreHTCTBO No cTaTucTvke PK 31 sHBaps
MexzyHapoaHsle pesepsbl AnBapb HaubaHk PK 02-08 cbespans
PeanbHble Aoxoab! HaceneHus [Hexabpb ArEHTCTBO No cTaTucTvke PK 08-13 cbespans
MpoMBbILLNEHHOE NPON3BOACTBO AnBapb ArEHTCTBO No craTucTvke PK 12-14 despans
WHpekc noTpeGuTensbekux LieH ®espanb ArEHTCTBO No cTaTucTvke PK 29 cbespans
WHpexc ueH npoussoauTenei ®espanb ArEHTCTBO 1o cTaTueTvke PK 29 cbespans
MexayHapoaHble pesepBbl ®espanb Hau6ark PK 04-09 mapta
PeanbHble aoxoab! HaceneHms AxBapb AreHTCTBO Mo cratneTvke PK 04-09 mapTa
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KOHTAKTbI

Cepreii [loH
MNpeacepatens MNpasneHna

OTLE/ MPOJANK 3Z Bbpoxepckuit Aom
Brokerage house

F'ynbkaH baiicepukoBa CAPITAL :

HauanbHuk OTaena npopak

E-mail: guljan.baiserikova@realinvest.kz

XymaxaHos Kactep AiraHbim Aasbaesa

MEeHeKep No NPUBNEYEHUIO MeHegKep No CONPOBOXKAEHUIO

E-mail: kaster.zhumakhanov@realinvest.kz E-mail: aiganym.ayazbayeva@realinvest.kz
Alirepum KoHbip6aeBa Acenb ymaranuesa

MeHegaxep MHBECTULMOHHbBIN KOHCYNbTaHT

Email: aigerym.konyrbayeva@realinvest.kz E-mail: assel.zhumagaliyeva@realinvest.kz

AHANIUTUYECKUA OENAPTAMEHT

[aHatr Hamas6aes EpnaH Kynbbaes
Avpektop JenapTameHTa AHaNUTUK
Email: danat.namazbayev@realinvest.kz Email: info@realinvest.kz

Anekceii CU6MPKUH
AHanUTUK
Email: alexey.sibirkin@realinvest.kz

JAENAPTAMEHT YMNPABJIEHMA AKTUBAMU

AHec Kangbibaes
Avnpektop JenapTameHTa
Email: anes.kaldybayev@realinvest.kz

YMPABJ/IEHWE TPEMAUHTA

Cepreii [loH
HavanbHUK YnpasneHuna
Email: sergey.don@realinvest.kz

Alirynb KaunHasaposa
Tpevinep
Email: aigul.kaipnazarova@realinvest.kz

Disclaimer

© 2012 AO «bpokepckuit lom «JAZZ CAPITAL» (nanee «Jazz Capital»). Bce npaBa 3aLiMLLEHbI.

HacTosilas ny6nvkaumsa HOCUT WCKIOUMTENbHO WMHMDOPMALIMOHHBIN XapakTep U He SBMSETCS NPeasioXeHWEM O NpoAaxe Wu
MOMbITKOW CO CTOPOHbI Jazz Capital KynuTb MM NpoaaTh Kakne-nnbo LeHHbIe ByMaru, Ha KOTOpble B MyG/IMKALIMM MOXET COAEPXKaTbCS
CCblfKa, VNN MpeaocTaBUTb Kakume-Mb0 WMHBECTUUMOHHbIE pekoMeHZaumMu wunu ycnyrn. Hactoswas nybnvkaumss OCHOBaHa Ha
MHbOPMaLIMM, KOTOPYHO Mbl CHMTAEM HaZIEXXHOW, OAHAKO Mbl HE YTBEPXAAEM, YTO BCE NPUBEAEHHbIE CBEAEHUSI aBCOMOTHO TOUHbI. Mbl
He HeceM OTBETCTBEHHOCTV 32 WCMOSIb30BaHUE KIIMEHTaMU WMHbOpMaLMK, cofepKallleincs B HacTosulel nybnukauum, a Takxe 3a
onepauuMn C LEHHbIMM 6yMaramu, YrOMUHAKLIMMUCAB Hel. WHBECTUMPOBaHME B LEHHble 6GyMarM HECET 3HauuTeNbHbIA pUCK, U
WHBECTOPbl AO/MKHbI MPOBOAUTL COBCTBEHHOE WCCNeAOBaHME HAAEXHOCTU 3MUTEHTOB. [lpowrnass [AOXOAHOCTb He  sIBNseTcst
rMoKasaTesieM AOXOAHOCTU MHBECTULIMIA B ByayLLEM.

www.favoritfunds.kz www.jazzcapital.kz www.rig.kz
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