K CtpouTtenbHbi cekTop KaszaxcraHa B 1 nonyroamm 2025:
HESE ARCE peanusaums MHPPaACTPYKTYPHbIX nvaeKTOB
obecneunBaeT BbICOKMM pPOCT

31 nrona 2025 roapa

B nepBoi nonosuHe 2025 roga ctpoutesibHas otpacsib KazaxcrtaHa 4EMOHCTPUPYET YCKOPEHNE TEMIOB
pOCTa o CpaBHEHMKO C aHas10rM4yHbIM riepuogom 2024 roga. bosibluas 4acte CTPOUTEIbHbIX paboT 6bis1a
OCyLEeCTB/IEHA B CErMEHTE WHXEHEPHbIX COOPYXEHMHI, [oKa3aBweM Hanbosiee BbIPaXeHHYIO
MO/IOXKUTE/IbHYKO — ANHAMUKY. BbiCOKMe TeMrbl pocTa [AEMOHCTPUPYET CEKTOP CTPOUTEIbCTBA
coymasibHbIx 06beKTOB. HabrogaroTcss permoHasibHble AncbasiaHChbl B AMHAMUKE CTPOUTEIbHOM OTPac/in
- TPaANLNOHHO HEQDTSIHbIE PErMOHbI M0Ka3asn oTpULATEIbHbIE 3HaYEHUS] POCTa.

OCHOBHbIM ~ (aKTOpPOM pa3BUTUSI CEKTOpa SBJISETCS peanu3aumsi MaclTabHbix MNporpamm,
noaaep>XXnBaeMbiX rocyAapCTrBEHHbIM GUHAHCUPOBAHUEM W Harpas/IEHHbIX Ha CTPOUTE/IbCTBO M
MoAEepHU3aUNID  UHPPACTPYKTYPHbIX OOBLEKTOB, BKJIKOYASI MWHXEHEPHbIE W TPAHCIIOPTHbLIE CETH,
coumnasnibHble ydpexaeHus. Mbl cuuTaeM, 4TO CTPOUTE/IbHAsi OTpac/lb B 3TOM 1oAYy COXPaHUT
MOJIOXKNTE/IbHYIO ANHAMUKY 3a CYET OCMOAAEPXKKN B MHOPACTPYKTYPHbIE MNpoeKkTbl. OAHaKo A/s
YCTOMYMBOIro pocta HeobxoaumMa MHTerpaumnsi C pa3BUTUEM MPOnN3BOLACTB CTPOUTE/IbHbIX MATEPNAIIOB U
TexHosormiu. be3  nogaepXKku  CMEXHbIX  OTpacsieii  CTPOUTE/IbCTBO MMEET  OrpaHMYeHHbIV
MYJIbTUIMJINKAaTUBHbIV 3 DEKT.

B 1 nonosunHe 2025 roga crtpouTenbHas oTpac/b NpoAO/IXWIA AEMOHCTPUPOBATb YCKOPEHWE TEMIMOB
pocta go 18,4% r/r (B8 1 nonyroaun 2024 roga — 8,6% r/r) Ha doHe MacwTabHOW peanusauun
rocyAapCTBeHHbIX WHMPACTPYKTYPHbIX MpOrpaMM, MOAEPHM3AUMM W  CTPOUTENbCTBA AOPOXKHOM
MHPACTPYKTYPbl M  WHXEHEPHbIX CeTel, aKTMBHOM a3bl BBOAA B 3KCnayaTauuto o06bekToB
coumanbHOro HasHauveHus. [lokasaTesb BBOAA B 3KCAAyaTauuilo Xunba AeMOHCTpupyeT 6onee
yMepeHHbIN pocT. O6beM BBEAEHHOIO XWJbs Bblpoc € 1% r/r B 1 nonyroann 2024 roga ao 6,6% r/r B
aHBape-uoHe 2025 roga. B 3MMHMe Mecsaubl AaHHbIA NMoKasaTesb UMeeT b6osiee HU3KMEe 3HaYeHUs B
cuny cesoHHocTtn pabot (Puc. 1).

Puc. 1. InHamuka ctpouTenbHbix paboTt, % r/r
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O6beM CTpouTeSbHbIX paboT BBOA B 3KCMyaTaumIo XWUabIX 34aHNi

UctoyHuk: BHC

3a aHBapb-utoHb 2025 roga HabnwaaeTcs 3ameaneHne TEMMNOB poOCTa CTPOUTENbCTBA XWibIX 34aHWUN
(+15,8% r/r 3a aHBapb-utoHb 2025 roga npotms 22,4% r/r 3a sHBapb-utoHb 2024 roga) (Puc. 2).
O6bémM paboT No CTPOUTENBLCTBY HEXWUIbIX 34aHUN yBeNMumnncsa Ha 5,2% r/r, CTponTenbCTBO Pa3NYHbIX
NHXXEHEPHbIX COOPYXEHUN NpoAEeMOHCTPMPOBano Hanbonee BblpaXeHHY NOSIOXUTENbHYIO AUHAMUKY
— 29,2% r/r. bonblwas 4yacTb cTpoMTeNnbHbIX paboT 3a ssHBapb-MtoHb 2025 roga npuwnack Ha CErMeHT
MHXEHepHbIX coopyxeHu (50,9%) wn Hexunbix 3aaHni (31,3%), ocywecTBNSeMblX B paMKax
rocyAapCTBEHHbIX MHGPACTPYKTYPHbIX MPOEKTOB M MpPOrpamMMbl MO CTPOUTENbLCTBY LWKOA. Tak, TeMMbI
BBOAA YYEHMYECKMX MeCT B HOBbIX 06ueobpazoBaTesibHbIX yupexaeHnax B 1 nonyrogmmn 2025 roga
NnpeBbICMIM NOKasaTeNnn npeabiayLwero roga npuMepHo B 14 pas, a uHBecTnumnm B cekTop ob6pasoBaHus
Bblpocau 6onee yem B 3 pasa (Puc. 3).
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Puc. 2. Poct o6bemMoB cTpouTenbHol aesatensHocTn, Puc. 3. CTpykTypa BBOAa B 3KCMyaTauMio coumanbHbIX
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UctoyHuk: BHC UctoyHuk: BHC

3a nepBoe nonyroane 6b1710 BBEAEHO B 3KCMyaTaunto 7,9 MJH KB. M xunon naowaan. OCHOBHYO A0/1H0
B CTPYKTYpe (PMHAHCMPOBaAHMS COCTaBMNIM COBCTBEHHble CpeAcTBa 3acCTPOMWMKOB M HaceneHus —
93,3% o1 obwero ob6véma (Puc. 4). Ha rocyaapCTBeHHblE UCTOYHUKWN (DUHAHCMPOBaHMSA, BKAKOYas
pecnyb/IMKaHCKMIM M MeCTHbIn 610aXKeTbl, NPULLIOCL iMWb OKON0 4% oT obwero obbéma xunom
niowaan. PacnpepneneHne obbeMa CTpouTENbHbIX paboT Mo TMNaM NpeanpusTUiA NMokKasbliBaeT, YTo
HanbonblWwnii BKNAA B COBOKYMHbIA O06bEM MNpPUXOAUTCA Ha Masnble NpeanpusiTusi, O0NS KOTOPbIX
coctaBnsier 50,6% (Puc. 5). 5T0 roBopuT 0 BbICOKOM aKTUBHOCTM Manoro 6musHeca B CTPOUTEsIbHOM
oTpacnn, obecneymBaeMon coYeTaHMEM TMOKOCTM ManbiX MpeanpusaTUA, FOCNOALEPXKKM U HU3KUX
BXOAHbIX 6apbepoB.

Puc. 4. O6bwas nnowaab XubiX 34aHUM No Puc. 5. O6bem cTpouTenbHbiX paboT No pa3MepHOCTU
WUCTOYHMKaM dUHaHCMpoBaHus, %
0,02 3,9
31,5%
17,9%
pecnybnanKaHcKui 6I01KeT = MECTHbIN BloaKeT " MaJible NpeaAnpuaTMA CPEAHNE NPpEANPUATUA
= cobCTBEHHbIE CpeacTBa KpynHble nNpeanpuatua

UctoyHuk: BHC UctouyHuk: BHC

[JaHHble no cTpouTenbHbiM paboTaM B peruvoHanbHOM pa3pe3e 3a 1 nonyrogame 2025 ropa
OEMOHCTPUPYHOT SIPKO BbIPA>XEHHYH NPOCTPAHCTBEHHYH HEOAHOPOAHOCTb CTPOUTENBbHOM aKTUBHOCTU B
KasaxctaHe (Puc. 6). B yacTtHocTu, Hambonbwme TeMnbl pocta HabnwogatoTcs B Kbi3blsIOPAMHCKON
obnactun, ropoae ActaHa u XeTtbicyckon obnactu, rae npmpoct coctasun 35,6% r/r, 35% r/r n 33,8%
r/r cOoTBETCTBEHHO. CTOUT OTMETUTb, UTO CTOSIb BbIPaXXeHHOE YCKOpEeHNEe CTPOUTENbHOW AeATEe/IbHOCTH
B Kbi3binopanHcko o6nactm cBsi3aHO C peanu3aunen rocynapCTBEHHbIX WHMPACTPYKTYPHbIX
nporpamMMm, HaueseHHbIX Ha MOAEPHM3ALMIO COLMANbHOM N MHXXEHEPHOMW WMHMPACTPYKTYpbl, @ Takxe
addekToM HM3KOM 6asbl, Habnwgaswuinca B npeabliagywem roay. AuHamuka B ropoge AcTaHa
obycnoBneHa nNpoAO/KAWUMCA WMHTEHCUBHBIM  pPa3BUTMEM CTONMUbI, KOTOpoe TpagauLUMOHHO
COMNPOBOXAAETCSA  KPYMHOMAcCWTAbHbIM _ XWIMLIHBLIM _ CTPOUTENbCTBOM,  BO3BeAeHMEeM  06beKToB
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06LEeCTBEHHOIO0 U aAMMHUCTPATUBHOIO Ha3HauvyeHusa. B cnydae obnactm XKeTbiCy BbiCOKast akTUBHOCTb
0b6bACHAETCA  MHTeHcudukaumen paboTr no  61aroyCTpoMcTBY, paclMPEHUEM  XMUJIMLLHOIo
CTPOMTENLCTBA M MHMDPACTPYKTYPHON MoAepHM3aumnen obnactu.

Puc. 6. O6beM BbINOMHEHHbIX CTPOUTENbHbBIX paboT no pernoHam, % r/r
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UctoyHuk: BHC

B To e BpeMs psa perMoHOB AEMOHCTPUPYIOT OTPMUATENbHY0 AMHAMUKY CTpoUTeNbHbIX paboT. Tak,
Hambonblwee CcHMxXeHne ob6bLeEMOB 3adumkcupoBaHo B ATtbipayckon (-22,9% r/r), 3anagHo-
KazaxcrtaHckol (-20,0% r/r) n AkmonuHckon (-6,5% r/r) obnacrtax. MNpexae Bcero, CTo/ib pe3koe
COKpalleHne CTpoUTeNIbHOM aKTUBHOCTM B ATblpayckol 1 3anagHo-KasaxcTtaHckom obnactax siBasieTcs
cnencTtBMeM  3aBepLlUeHMS  KPYMHbIX HedTerasoBbiX W MHQPACTPYKTYPHbLIX TMPOEKTOB, paHee
obecrneunBaBLUNX 3HAYUTENBHbBIA MYNbTUMIMKATUBHBIA 3P EeKT AN SKOHOMUK AaHHbIX o6nacTen, B TOM
uncne 3aBeplieHune MNpoekTta byaywero paclwmpeHns Ha TeHrmse. B AKMOSIMHCKOM 06/1aCTN CHMXEHMe
CBS13@aHO CO CPABHUTENbHO HU3KOW MHBECTULMOHHOW NpUBNEKaTeNbHOCTbIO Ha hoHe ACTaHbl, KoTopas
aKKyMynupyeT OCHOBHble 6l04)KeTHbIe U CTPOUTENbHbIE pecypChbl.

Taknm obpas3oM, ycKopeHne TEMMNOB pocTa CTPOMTENbHOW oTpacnu 6bl1o noaaepkaHo MacwTabHol
peanunlaumein MHOPaCTPYKTYPHbIX NPOEKTOB, NOAAEPKNBAEMOWN roOCyAapCTBEHHbIM (PUHAHCUPOBAHUEM,
Mpn 3TOM COXPaHATCS PUCKU U CTPYKTYPHble€ OrpaHNU4YeHus, CBA3aHHble C OrPaHNUYEHHbIM BANSIHMEM
OTpacnM Ha A[OAroCpOYHbIA POCT 3KOHOMUKMK. [Ons obecneyeHUs YCTOMYMBOIO U KayeCTBEHHOro
pasBuMTUS OTpacnm HeobxoamM nepexon OT SKCTEHCMBHOW MoAesn, OCHOBaHHOM Ha paclunpeHumn
6104)KETHbLIX pacxoAoB, K MHTEHCMBHOW MoAeNnn TeXHONormyeckoro o6HOBAEHUS OTpacin, pasBuUTUIO
YaCTHOro KanuTana n yCuaeHuto Koonepaunm ¢ npom3BoACTBEHHbIMU CEKTOPaMM SKOHOMUKMN.

ApceH CapueB — AHaNUTUYECKNA LLeHTp

lpun ucronb3oBaHuu Matepuana 13 AaHHOM Myb6anMKaUumu cCblsika Ha NeEPBOUCTOYHUK 06si3aTesIbHa.




HALYK

RESEARCH

© 2025 AO «Halyk Finance» (nanee - HF), nouyepHsasa opraHusauusa AO «HapoaHbin 6aHk KasaxcTtaHa».

HacTtosiwasa nybnvkaums HOCUT UCKIIOYMTENBHO MHMOPMALMOHHbBIN XapaKTep U He SIBASIETCA MPeAsioXXeHNeM Uu NoMbITKON co
CTOpOHbl HF KynuTb, NpoAaTb WAM BCTYMUTb B UHY CAENKY B OTHOLUEHUW KAaKUX-NMEO0 LIeHHbIX 6yMar U UHbIX PUHAHCOBbIX
WHCTPYMEHTOB, Ha KOTOpble B HacTosilen nybnukaumm MOXeT COoAepXaTbCsl CCblIKa, MpPeaocTaBuTb  Kakue-nnmbo
WHBECTULUMOHHbIE pEeKOMeHAauuu WAn ycnyru. YkasaHHble MpeasioXeHuss MoryT OblTb HarnpaBfieHbl WCKIKYUTENIbHO B
COOTBETCTBUU C TpeboBaHMAMM MPUMEHMMOro 3aKkoHoAaTenbCTBa. HacToswas nybnmkaumsa ocHoBaHa Ha MH@OpMaLuun, KOTopyto
Mbl CYMTAEM HAAEXHOM, OJHAKO Mbl HE YTBEPXJAEeM, YTO BCE NpuUBeAEeHHble CBeAeHNss abCONOTHO TOYHbI. py 3TOM, OTMeYaeM,
4YTO npownas AOXOAHOCTb He SIBMSIETCA rMokasaTesieM AOXOAHOCTUM MHBECTUUMA B 6yayuieM. Mbl He HeCeM OTBETCTBEHHOCTU 3a
MCMNoJIb30BaHMe KMeHTaMmn MHopMaLmm, coaepxalleincs B HacTosiLen Nybnmkaumm, a Takxe 3a caenky 1 onepauum ¢ LeHHbIMU
6yMaramMu U MHbIMU PUHAHCOBLIMU MHCTPYMEHTaMU, YNOMUHAKLWMMUCS B Hel. Mbl He 6epeM Ha cebsi 0653aTeNbCTBO perynspHoO
06HOBNATL MH(OPMaLMIO, KOTOpasi COAEPXUTCA B HacToswWweln nybnmkaumm Manm UcnpaensTb BO3MOXHble HeToyHocTu. HF, ero
acddunMpoBaHHble U AOHKHOCTHbIE NNLUA, NApTHEPbLl U COTPYAHWUKM, B TOM YMCe N1La, YY4acTBYOLWME B NOArOTOBKE U BbiMyCKe
3TOro MaTepuana, ocTaBnsioT 3a coboli NpaBo y4yacTBOBaTb B CAE/IKAX B OTHOLLEHWUM YNOMUHAIOLMXCS B HacTosiwel nybnukaumm
LUEeHHbIX 6yMar M WHbIX (UHAHCOBbIX WHCTPYMEHTOB. TakXXe OTMeyaeM, 4YTO Ha LUeHHble 6yMarn U WHble GUHAHCOBbIE
WHCTPYMEHTbI, paccMaTpuBaeMble B HacTosilwel nybaukauum u HOMUHWMPOBAHHblE B MHOCTPaHHONM BantoTe, MOryT OKa3biBaTb
B/IMsIHWE 06MeHHble KypcCbl BanioT. M3MeHeHMe 06MeHHbIX KypCOB Ba/llOT MOXET Bbi3BaTb CHWXXEHWE CTOMMOCTU WUHBECTULMIA B
yKasaHHble akTuBbl. CnefyeT MMeTb B BUAY, YTO UHBECTMPOBaHWE B AMEPUKAHCKUE AeN03uTapHble pacrnmncKku Takxke NoABepXXeHo
pUCKY M3MeHeHUsi 0BMeHHOro Kypca BasjtoT, a WHBECTUPOBaHWE B Ka3axCTaHCKMe LeHHble 6yMarn v WHble (UHAHCOBbIE
WHCTPYMEHTbl MMEET 3HauuTeNbHbIA pUCK. B yKasaHHOW CBSI3W MHBECTOPbI A0 MPUHATUS pelleHus 06 yyacTum B caenkax C
UeHHbIMM 6yMaramMM W WHbIMA (UHAHCOBLIMWM MHCTPYMEHTaMW, paccMaTpuMBaeMbiMKU B HacTosiwen ny6nuvkaumu, AO0JSIKHBI
NpoBOAWUTb CO6CTBEHHOE WUCC/IeA0BaHME OTHOCUTENIbHO HAZEXHOCTM SMUTEHTOB AAHHbIX LeHHbIX GyMar U MHbIX BUHAHCOBbIX
WHCTPYMEHTOB.
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