Hdlyk BBIl1 n K3 3a nepBoe nonyroame 2026 roaa:
Resea rch yCKopeHue pocTta obpabartbiBalowiei NnpoMbiLLJIEHHOCTHU

24 nronna 2026 ropa

Mo ntoram nepsoro nonayrogus 2026 roga rno gaHHbIM MUHWCTEPCTBA HAaUMOHAIbHOM 3KOHOMUKM, POCT
BBI1 coctaBun 4,1% r/r, noka3aB yCKOpPEHME M0 CpaBHEHUIO C 1 kBapTasom Tekyujero roga (+3,0% r/r).
MNHAEKC KpaTKOCPOYHOro 3KOHOMMYECKOro wuHaumkatopa (KSU), oTpaxarwmui AuHaMUKy KJIH4YEBbIX
oTpacniesi, yseanuunsics Ha 5,1% r/r. Temnbi pocta K3W no ntoram nepBoro roayroAuvsi CJI0XWINCh BbILLE
ypoBHS rnepBoro kBaptana (+2,5% r/r 3a 3M2026; +9,0% r/r 3a 6M2025).

[10/10)KMTE/IbHBIE TEMIbI POCTa COXPAHSIOTCS B OOJIbLUMHCTBE K/IIOUEBLIX OTpacsiei. B ropHogo6biBarower
MPOMbILLJIEHHOCTU 3a@PUKCUPOBAHO CHUXXEHME, CBSI3aHHOE C KOppeKkuuesn o06bemMOB Mpou3BOACTBa B
He@TerazoBoM CeEKTope. YCKOpeHMe pocTta rno CpaBHEHMIO C rnepBbiM rosiyrognem 2025 roga otmMeyeHo B
CeJ/IbCKOM X035iCTBE, 06pabaTbiBaroLLeli NpOMbILLIIEHHOCTHU, B 3J1IEKTPO-, BOAOCHABXEHUN M CBSI3N.

OaHMM u3 aKTOpPOB, OKa3bIBAKOLNX BJ/IMSHUE HA AWMHAMUKY 3IKOHOMUYECKOro poCTa, SBJISIETCS
noTpebuTenbCckuii cripoc. Ha ero AunHamMmuKy B/USIIOT MNOTPEOBUTE/ILCKOE KPEAUTOBaHNE, MHISILUNOHHbIV
¢oH, a Takxe agantaumsi busHeca v rnoTpebuTesien K U3MEHEHUSIM Hasl0rOBOro peryinpoBaHums.

Mo AaHHBbIM MUHMUCTEPCTBA HauMoHanbHOM a3koHoOMMKK (MH3), pocT BBI1 3a 6 mecsaues 2026 roga coctaBun
4,1% r/r. No gaHHbIM BHC, KpaTKOCPOUYHbIN 3KOHOMUYecknin nHankatop (K3W), otpaxaowmin anHamuky
KJ1loUeBbIX OTpacnen, popmupyrowmx cebiwe 60% BBI1, nokasan yckopeHue Ao 5,1% r/r no utoram wectu
mMecsues 2026 roga (+2,5% r/r 3a 1Q2026) (Puc. 1).

Puc. 1. AnHamuka K3WN, % r/r
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UctoyHuk: BHC

opHoAO6bIBaOWMI CEKTOP, A0S KOTOPOro B CTPYKTYPE 3KOHOMUKM COCTaBnseT okono 12%, no AaHHbIM
BHC, nokasan cHuxeHue 3a 6 Mecsaues 2026 roga Ha 4,0% r/r (+8,4% r/r 3a 6M2025). OCHOBHbIM
(aKTOpOM AaHHOW AMHAMUKKN SABNSIETCA CHMXeHMe obbeMoB HedpTenobbiun. Mo ceegeHMaM MuHUCTEpPCTBaA
aHepretnku (M2), obbem pnobbiun HedTU 3a NepBoe noayroame cokpaTuacs Ha 8,4% r/r.

B obpabaTtbiBatowlem cektope, popMupytowem nopsaka 13% BBI1, coxpaHaTcs BbICOKME TEMIMbI pocTa:
3a wecTb Mecsues 2026 roga ob6vem npoussoacTea yesenmuumncsa Ha 9,8% r/r (+5,5% r/r 3a 6M2025).
CornacHo gaHHbIM MMUHUCTEPCTBA MPOMBbILWNEHHOCTU U CTPOUTENbCTBA, Hanbonee BbICOKME TeMMbl poCTa
3adnKcmMpoBaHbl B Nerkom npombiwneHHocTn (+94,8% r/r), xummyeckon npombiwneHHocTn (+20,7% r/r)
N NPOU3BOACTBE CTpouTeNbHbIX MaTepuanoB (+14,1% r/r). PocT B nerkom MNpOMbIWIEHHOCTU 6bin
obycnoBneH yBennyeHMeM NpPOM3BOACTBA TEKCTUMIbHbLIX M3AENV, O4eXAbl, KOXWN MU OTHOCSLWENCS K Hel
npoaykuunm (Tabnuua 1).

Cdepa Toproesnu, dopmupytowas nopsaka 19% BBI, 3a wecTtb Mecsues 2026 roga Bbipocna Ha 5,7% r/r
(+8,4% r/r 3a 6M2025). OcHOBHYK 4acTb (68%) coBOKynHOro ToBapoobopoTa OTpacin 3aHuMMaeT
onToBasa Toproeasi, o6beM KOTOpOM yBenuuunacsa Ha 6,6% r/r (+9,2% r/r 3a 6M2025). B po3Hu4yHOM
Toproesie 3aMKCMPOBAHO YCKOpEeHMe TEMMNOB poCTa MO CPpaBHEHMIO C MokasaTeslieM NepBOro KeapTtana
2026 roga. Tak, B NnepBOM KBapTane TeKyllero roga poct po3HU4YHOM Toproenm coctasmn 2,8% r/r, B TO
BpeMs KaK Mo utoram nepeoro Nonyrogus nokasartenb ysennuunncs go 3,8% r/r (+6,6% r/r 3a 6M2025).
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Tabnuua 1. AnHammka BBl n oTpacnen, % r/r

6M2024 2024 6M2025 2025  3M2026 6M2026

HauMmeHoOBaHue

% r/r ‘ % r/r % r/r ‘ % r/r % r/r % r/r
BBIN 3,2 5,0 6,3 6,5 3,0 4,1

KpaTKOCpOUHbIN
3KOHOMMWYECKUA MHAUKATOP

Toprosns 3,9 9,1 8,4 8,9 4,8 5,7

3,9 6,2 9,0 9,4 2,5 51

O6pabaTbiBatowas

51 5,9 5,5 6,4 8,5 9,8
MPOMbILUIEHHOCTb
ropHoAoGbIBatoWas 0,3 0,2 8,4 9,4 -11,4 -4,0
MPOMBbILWNIEHHOCTb
TpaHcnopT 7,3 8,5 22,7 20,4 12,8 7,1
CTpouTtenbcTso 8,6 13,1 18,4 15,9 14,8 15,2
Cenbckoe X035MCTBO 3,4 13,7 3,7 5,9 3,4 4,4
CBfi3b 8,7 5,0 3,1 3,6 3,9 4,3

UcTtouHuk: BHC, MH>

TpaHCNOpPTHbIN CeKTOp BbIPOC Ha 7,1% r/r 3a 6M2026 (+22,7% r/r 3a 6M2025). Poct conpoBoxaancs
yBennyeHmeMm 06beMOB aBTOMOOWJIbHbLIX rPy30MNepeBO30K, >Kene3HOAOPOXHOro rpy3oobopota u
NnacCca>Xnpckmx nepeso3ok. [AnHaMmka oTpacnu dopMmupoBanacb Ha ¢oHe BbiCOKOM 6a3bl 2025 roaa, a
TakXXe W3MEeHeHUs rMokasaTenein B OTAENbHbIX CerMeHTax, BK/4Yas TpybonpoBOAHbLIN TpaHCNOPT U
BO3AYLUHbIE FPY30NEPEBO3KMY.

B cTpouTenbHoM oTpacnaun, no gaHHbiM BHC, HabnopaeTtcsa pocT Ha 15,2% r/r (+18,4% r/r 3a 6M2025).
OaHMM ¥©3 ((paKTopoB, BAUAKWKMX Ha JAWHAMUKY OTpacau, SBASETCA peanusaums  MacwTabHbiX
MHMPACTPYKTYPHbIX NPOEKTOB.

B cenbckoM xozsancrtee (3,7% ot BBI) Temnbl pocta coctaBuam 4,4% r/r (+3,7% r/r 3a 6M2025) B
OCHOBHOM 3a CYET yBenmyeHns o6beMoB NPoOAYKLMNM XUBOTHOBOACTBA Ha 4,4% r/r, 4TO CBA3aHO C POCTOM
NoronoBbs CKOTa.

CekTop cBs3U BblpoC Ha 4,3% r/r (+3,1% r/r 3a 6M2025). B cTpykType oTpacnu WNHTepHeT-ycnayru
3aHmmatoT 37,0%, ycnyrm mobunbHon cBsAzn — 37,2%. O6beM NHTepHeT-ycnyr cHusuncsa Ha 33,8% r/r,
ycnyr MobunbHoOM cBaA3n - yBennumnca Ha 139,5% r/r.

B uUenoM cTpykTypa 3KOHOMMYECKOro poCTa XapakTepusyetcs 60/siee BbICOKMMM TeMNaMu pocTa B
HEeCbIpbEBLIX OTpacnax, npexae Bcero B obpabaTbiBalolleil NpoMbllNeHHOCTU. HedTera3oBblli cekTop
COXPaHAET CyLleCTBEHHOE 3HaveHne A58 GopMUPOBAHMSA KTHOUEBBLIX MAaKPOSKOHOMUYECKMX NoKasaTenen.

ApcnaH ApoHOB — AHaJIMTUYECKUIN LLeHTP

lpy ucrnonb3o0BaHuu MaTepuasna 13 AaHHOM My6anMKaumy CCbisika Ha MNepPBOUCTOYHMK 06si3aTesIbHa.
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HacToswasa nybnmkaums HOCUT MCKAIOYUTENBHO WMHMOPMALMOHHLIN XapaKTep W He ABASETCH NpeasioXeHWeM WAW NOMbITKON Co
CTOpOHbl HF KynuTb, nNpoAaTb WAM BCTYMWUTb B MHYIO CAENKY B OTHOWEHWW KakKnX-nnmbo UeHHbIX 6yMar U WHbIX (PUHAHCOBbIX
WHCTPYMEHTOB, Ha KOTOpble B HacTosAleln Nybamkaumm MoXeT CoAepXaTbCs CCblsika, NPeAoCTaBUTb Kakme-nnbo MHBECTULIMOHHbIE
pekoMeHAaUMn Unn ycnyru. YKasaHHble NpeasioxXeHns MoryT 6biTb HanpasieHbl UCKIIOUYUTENBHO B COOTBETCTBMM C TpeboBaHUAMU
NpUMEHNMOro 3aKoHoAaTenbCTBa. Hactoswas nybankaums ocHoBaHa Ha MH@OPMaLMK, KOTOPYIO Mbl CYUTaEM HaAeXHOW, OAHAKO Mbl
He yTBepXAaeM, YTo BCe NpuBeAeHHble cBeaeHUs abCcontoTHO TOYHbI. Mpun 3TOM OTMeYaeM, YTO npoLwnas AOXOAHOCTb He ABISeTCS
nokasaTeneM AOXOAHOCTU WHBECTUUMI B byaylieM. Mbl He HeceM OTBETCTBEHHOCTU 3@ WCMOJSIb30BaHUE KIMEHTaMu MHdopMauumm,
cofepxallenca B HacToswen nybnukauuu, a TakxXKe 3a CAEeNKM U onepauun C UeHHbIMW ByMaraMu U WHbIMW (DUHAHCOBLIMMU
WHCTPYMEHTaMK, ynoMmHalownMmncs B Hel. Mbl He 6epeM Ha cebsa 06a3aTenbCTBO perynspHo 06HOBASTb MHGOPMauMio, KoTopas
COAEPXUTCH B HacTosWwen nybankaunmm nnm ncnpaensaTe BO3MOXHbIE HETOYHOCTU. HF, ero acddunmpoBaHHbIe N AONXKHOCTHbIE NMLUA,
napTHeEpbl U COTPYAHUKM, B TOM Yncne nuua, yyacTsylolwme B NOAFOTOBKE M BbiMyCKe 3TOr0 Matepuasna, ocTaBnsioT 3a coboi npaso
yyacTBoBaTb B CAeflkax B OTHOWEHWW YMNOMMHAKWLWMXCA B HacToswen nybnuvkauuu LUeHHbIX 6yMar M WHbIX (UHAHCOBbLIX
WHCTPYMEHTOB. Takxe OTMeyaeM, YTO Ha LeHHble 6yMarn M MHble PUHAHCOBbIE MHCTPYMEHTbI, pacCMaTpuBaeMble B HaCTOsLLEN
ny6nvkaumMm 1 HOMMHMPOBaHHbIE B MHOCTPAHHOW BantoTe, MOTyT OKa3blBaTb B/IMSIHWE O6MeHHble KypChl BanioT. I3aMeHeHne 06MeHHbIX
KYpPCOB BatOT MOXET BbI3BaTb CHMXKEHNE CTOMMOCTU MHBECTULNI B yKa3aHHble akTuBbl. CneayeT UMETb B BUAY, YTO MHBECTUPOBaHUE
B AMEpUKaHCKUEe Aeno3uTapHble pacrnuckm Takxe MoABEPXEHO PUCKY M3MEHEHMS OBMEHHOro Kypca BajloT, @ UHBECTUpPOBaHWE B
Ka3axcTaHCKue LeHHble 6yMarn n nHble PUHaHCOBbIE NHCTPYMEHTbI MMEET 3HaUYUTENbHbINA PUCK. B yKa3aHHOW CBA3M MHBECTOPLI A0
NPUHATUSA peleHns o6 yyacTm B caenkax C UeHHbIMK ByMaraMum u UHbIMU (PUHAHCOBbIMWU MHCTPYMEHTaMU, pacCMaTpuvBaeMbIMU B
HacToswwen nybankaumm, AOMHKHbI NPOBOANTL COBCTBEHHOE MCCNefOoBaHNE OTHOCUTENIbHO HaAEXHOCTU IMUTEHTOB AaHHbIX LEHHbIX
6yMar n MHbIX PUHAHCOBbLIX NHCTPYMEHTOB.
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