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2 pekabps 2022r.

TeMnibi MOTPEOUTENLCKON MHGISILUNKN B HOSI6pe 3ameanancek 40 1.4% M/M, 04HaKo Takasi AMHaMnKa C/10)Kn1acb B 4Ba
pasa Bbile fnokasaTtessi Hosibps rnpowsaoro roga. Kpome T1oro, ¢ Mapra TeKyLllero roga MecCsiYHbIV rokasartesib
UHGAALMN HEM3MEHHO HaxoANTCS Bbllie ypoBHSI B 1%. YCKOpeHMe TeMINOB POCTa Li€H Ha NMPOAYKTbI MUTaHNsI B HOSI6pe,
0CO6EHHO Ha M/1040BO0BOLUYHYIO MPOAYKLMNIO, OKa3aso OCHOBHYIO MOAAEPXKKY 06LeMy poCcTy LieH B pecrybsnke, B TO
BpEMSI Kak AMHaMnKa LieH Ha HEMPOAOBOJIbCTBEHHbLIE TOBapPbl U MAATHbIE YC/1yrn 3aMeanIack. loka3aTesb roqoBos
UHAsUMn yckopuacs 40 19.6%, Br/IOTHYO Npub/IN3UBLLNCE K MakcuMasibHOMy 3HadyeHuto 2008 r. B 20.1% r/r.
O4HMM 13 (haKkTopOB COXPaHEHMS BbICOKMX TEMIOB ro0BON UHMISLMN B NMEPHUOAE BbICTyrNnaeT 3¢¢eKkT Hn3Kkor 6a3bl
rpoLLIoOro roga, BJIMSIHNE KOTOPOIro Ha4YHET CHUXKATbCS B Ha4yasle C/IeAYoLEro roaa.

Mo AaHHbIM BOpO HaumoHasnbHOM cTaTtucTMkm PK, Temnbl noTpebutenbckon MHOASUMM B HosAbpe MNpoAo/IHKUAM
3amMeanaTbCcs BTOpOW Mecau noapsa 8o 1.4% m/m ¢ 1.6% M/M B okTabpe u 1.8% M/M B ceHT6pe. TeM He MeHee, B
rogoBOM BbIpaXeHUU TeMnbl NOTpebUTenbCcKkon MHGNAUMKM yckopunucb Ao 19.6% r/r ¢ 18.8% r/r B okTtsa6pe.
HenpepbiBHbIM POCT NOTPpebuTeNnbCKMX LLeH B rOA0BOM BblpaXeHnn HabngaeTca ¢ Havana Tekyuwero roga. lNpu atom,
TeMnbl MHMNALUMKN NOCTENEHHO NPUBANXAIOTCA K MakCMManbHOMy 3HadyeHuto 2008 r. B 20.1% r/r.

Temnbl pocTa UeH B HOosibpe yCKOpW/INCbL MO MPOAOBOJIbCTBEHHbIM TOBapaM, KOTOpble nogopoxann Ha 24.1% r/r
(+23.1% r/r B okTsi6pe) 1 No HENpoAOBO/ILCTBEHHbLIM TOBapaM, TEMMbl pocTa LeH Ha KoTopble gocturnu 18.6% r/r
(+17.9% r/r B okTabpe). POCT LeH OTMEYEH TaKXe 1 Ha MJaTHbIE YC/1Yrn, CTOUMOCTb KOTOPbIX yBenuuuniach Ha 14.1%
r/r (+13.5% r/r B okts6pe).

TeMnbl noTpeburenbckon uHbNALUN
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UNcTouyHuk: BHC

LleHbl Ha NpoAOBOJ/ILCTBEHHbIE TOBapbl MO UTOram Hosi6pst yBennumnmncb Ha 1.8% M/M, obecneums 0.7nn BkNnaga B
obWwun nokasartenb NMOTpPebUTENbCKOM MHMAAUMKM. B yacTHOCTM, MoAopoXanu Takme NMpoAyKTbl MUTaHUS, Kak sanua
(+6.7% m/m), kpynbl (+0.9% m/M), myka (+1.1% M/M), MOnOYHbIE NpoayKTbl (+2.2% M/M) 1 macna v xupbl (+0.7%
M/M). Mpun 3TOM nogewesen caxap (-1.9% M/M) n oTAenbHble BUAbI OBOLLEN.

LleHbl Ha HENpPOAOBOJILCTBEHHbIE TOBapbl B HOsi6pe yBenuumnucb Ha 1.6% Mm/M, obecneums 0.5nn Bknaga B o6wuii
nokasartenb MNOTPebUTENbCKON WHMASUMK. 3aMETHO MOAOPOXanW TOBapbl SIMYHOrO nonb3oBaHus (+2.8% /M),
Mowwme un uuctawme cpeacrea (+4.1% m/m), a Takxke ogexaa u obyeBb (+1.6% M/M). LleHbl Ha 6eH3nH He
M3MEHWINCb, @ AN3TOMJMBO NOAOPOXKano cpasy Ha 13.9% m/m.

B cdepe nnaTHbIX yCnyr ueHbl yBenmumunucob Ha 0.8% Mm/M, a ux Bknag B 06wwinii pocT ueH B Hosibpe coctasun 0.2nm.
YBenuuunnacb CTOMMOCTb YCAYr no cogepxxaHuto xunba (+1.0% m/M), ambynatopHbix ycnyr (+1.7% wm/m), ycnyr
obuwenuta (+2.7% M/M) 1 nepcoHanbHbIX ycnyr (+1.8% m/M). B To e BpeMsa nogewesenu apeHaa xunbs (-1.4%
M/M), a Takxke ycnyru sogoorseaenuns (-0.3% m/m).
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OCHOBHblIe KOMNOHeHTbI UMML, %

Hos6pb 2022 . Hos6pb 2021 .

C Havana 3a 12 C Havana 3a 12
ToBap wiu ycnyra 3a mecsy, roga Mecsues 3a mecsu roga mMecsaueB
Bce ToBapbl mycnyru 1.4 18.9 19.6 0.7 7.8 8.7
MpoaoBosibCTBEHHbIE TOBapbl 1.8 23.4 24.1 0.9 9.2 10.9
XnebobynoyHble 1 Kpynbl 1.4 31.8 32.8 0.8 7.9 8.5
Msco 0.8 15.8 16.1 0.5 10.4 10.7
@OpyKTbl M OBOLLK 5.1 15.3 17.4 2.6 8.5 13.9
MosnouHble NpoAyKThI 2.2 29.5 30.0 0.3 6.1 7.4
Macna v xupsbl 0.7 20.9 21.2 0.2 16.9 22.2
HenpoaoBonbcTBEHHbIE TOBapbI 1.6 17.8 18.6 1.0 7.8 8.3
Opexpaa n 06yBb 1.6 16.6 17.1 0.0 5.0 5.5
Motowme 1 ynuctalme cpeacTsa 4.1 42.8 43.3 0.1 5.2 5.9
BeH3uH 0.0 -0.3 0.6 2.4 18.5 18.4
Aunstonnueo 13.9 12.6 11.7 14.6 47.5 46.6
Ycnyrun 0.8 13.5 14.1 0.3 6.0 6.4
CopepxaHue Xunbs 1.0 16.3 17.2 0.4 3.3 3.3
Ycnyru obwecTBeHHOro NUTaHms 2.7 22.9 23.4 0.2 5.4 8.0
ObpasoBaHue 0.4 14.4 14.3 0.0 8.0 8.2
AMbynaTopHble ycnyrm 1.7 17.7 17.8 0.4 5.3 5.9
MepcoHanbHble ycnyru 1.8 16.4 17.2 0.1 5.8 7.4
CBSi3b 0.3 1.9 1.9 0.1 3.1 3.1

UctoyHuk: BHC

LleHbl Ha NoTpebuTenbCKOM pbiHKE B HOS6pe NpoAEeMOHCTpMpOBaNu 3amensieHne AnHaMuku 6narogapsi CHUXEHUIO
TEMMNOB POCTa LUEeH Ha HenpoAOBOJIbLCTBEHHbIE TOBapbl WU NiaTHble yCcayrn. LleHbl Ha NpoAyKTbl NUTaHus, HaobopoT,
NPOAO/IKUAN BOCXOAALWNIN TPeHA yXe TPeTuh Mecsal noapsa. POCTy ueH Ha npoAayKTbl MUTaHUA cnocobcTBoBasno
Ce30HHOe noAopoXaHue (PYKTOB M OBOLLEN, @ TakXe POCT CTOMMOCTM Ha OCHOBHble MPOAYKTbl noTtpebneHus
OOMOX034CTB. B Lenom nogopoxaHne NpoayKTOB MUTAHUA B MECSAYHOM BbIPaXXeHWN B HOsI6pe CNoXunoch B ABa pasa
Bbiwe (+1.8% M/M) NO CpaBHEHMIO C @aHaNOrMyHbIM Mecsuem npownoro roga (+0.9% m/m).

TeMnbl pocTa UeH Ha HeNnpoAOBO/IbCTBEHHbIE TOBAPbl AEMOHCTPUPYIOT CHUXEHNE AMHAMUKN BTOPON Mecsl NoApsa v
B HosiI6pe 3ameanunucb a0 1.6% m/M. OgHako, AMHaMMKa LLeH MO 3TOMY KOMMOHEHTY MHMASUMKN onepexana TeMnbl
notpebutenockon mHbnaumn B uenom (+1.4% m/m). Takas AnMHaMMKa UEH Ha HenpoAOBO/IbCTBEHHblE TOBapbl
cnoXxwunacb B pesyfbTaTe ocnabneHns HaumoHanbHoM BantoThl K gonnapy CLUA npumepHo Ha 10% c Hauana 2022 r.
Kpome TOro, B Hosibpe pe3ko noaopoxano gmsenbHoe Tonamneo (+13.9% M/M) n3-3a CyWECTBEHHOrO MOBbILEHUS
cnpoca Ha 3MMHMe BUAbl 3TOro TOMnJMBa.

JvHamuka pocTa UeH Ha nnaTHble ycnyru B Hosbpe (+0.8% M/M) cnoxunacb Ha MMHMManbHOM YPOBHE 3a NocieaHue
yeTblpe Mecsaua. ToMy cnocobCcTBOBaNO 3HAaYMTENbHOE COKPALLEHNE CMPOCa Ha pbIHKE apeHAbl Xuabs, Nocne cnaga
aXWOoTaxa, BbI3BAHHOIO MacCOBbLIM NMpue3aoM rpaxaaH us Po.




HALYK

RESEARCH NHpnsaynsa B Hoss6pe 2022 r.

© 2022 r. AO «Halyk Finance» (aanee - HF), nouyepHss opranmsaumst AO «HapoaHbii 6aHk KasaxcTtaHa».

HacToswas nybnamkaums HOCUT MCKAIOYUTENBHO WHMOPMALMOHHLIN XapakKTep W He ABASETCH NpeasoXeHWeM WAW NOMbITKON Co
CcTopoHbl HF KynuTb, NMpoaatb WAM BCTYMWUTb B WHYIKO CAENKY B OTHOLWEHWW KaKMX-MO60 UeHHbIX 6yMar u WHbIX (PUHAHCOBbIX
WHCTPYMEHTOB, Ha KOTOpble B HacTosAleln NybaMkaunmm MoXxeT coAepXaTbCs CCblfiIKa, NpeaocTaBUTb Kakne-nnbo MHBECTULIMOHHbIE
pekoMeHAaUMn Uan ycnyru. YKasaHHble npeasioxXeHns MoryT 6biTb HanpaBieHbl UCKIIOYUTENbHO B COOTBETCTBUM C TpeboBaHUSAMU
NpMMEHMMOro 3aKoHoAaTenbCTBa. Hactoswas nybankaums ocHoBaHa Ha MHPOPMaLnN, KOTOPYIO Mbl CYNTAEM HaAEXHOW, OAHAKO Mbl
He yTBepXaaeM, YTo BCe npuBedeHHble cBeaeHns abCconoTHO TOYHbI. Mpu 3TOM, OTMeYaeM, YTO Npolwias AOXOAHOCTb He SIBNSeTCs
nokasaTeneM AOXOAHOCTU WHBECTULUMI B byaylieM. Mbl He HeCceM OTBETCTBEHHOCTM 3@ WCMOJSIb30BaHWE KIMEHTaMn nHdbopMmauum,
cofepxallenca B HacToswen nybnukauuu, a TakxKe 3a CAEeNKM U onepaunn C UeHHbIMW ByMaraMu U WHbIMW (DUHAHCOBLIMU
WHCTPYMEHTaMu, ynoMmHalowmnMmcs B Hel. Mbl He 6epeM Ha cebsa 06a3aTenbCTBO perynspHo 06HOBASATL MH@OpPMauMio, KoTopas
COAEPXMUTCA B HACTosALWeN Ny6amMkaumm nnm ncnpaensTb BO3MOXHble HeToYHOCTU. HF, ero addunupoBaHHble 1 AOMKHOCTHbIE NMUA,
napTHeEpbl U COTPYAHWUKM, B TOM YMCie NnLa, y4acTBYOLWME B MOArOTOBKE U BbIMyCKe 3TOro Matepuana, octaBnstoT 3a cobol npaso
y4yacTBoBaTb B CAeflkax B OTHOLWEHWW YMNOMMHAOWMKMXCA B HacToswen nybnuvkauum UeHHbIX 6yMar M WMHbIX (PUHAHCOBbIX
WHCTPYMEHTOB. TakXXe OTMeYaeM, YTO Ha LeHHble 6yMarn u uHble PUHAHCOBblE MHCTPYMEHTbI, pacCMaTpuMBaeMble B HacCTosLeWn
ny6nvkaumMm 1 HOMMHMpPOBaHHbIE B MHOCTPAHHOW BantoTe, MOTYT OKa3blBaTb B/IMSIHWE O6MeHHble KypChl BantoT. I3aMeHeHne 06MeHHbIX
KYpPCOB Ba/toT MOXET BbI3BaTb CHMXXEHNE CTOMMOCTM MHBECTULMIA B YKa3aHHble akTuBbl. CneayeT uMeTb B BUAY, YTO MHBECTMPOBaHWE
B AMEpUKaHCKWE Aeno3uTapHble pacrnuckm Takxe MOoABEPXEHO PUCKY M3MeHEeHMS O0BMEeHHOro Kypca BajloT, @ WHBECTUpPOBaHWE B
Ka3axcTaHCKue LeHHble 6yMarn n nHble PUHaAHCOBbIE MHCTPYMEHTbI MMEEeT 3HaYUTEeNbHbIN PUCK. B yKa3aHHOM CBSA3M, MHBECTOPLI A0
NPUHATUSA pelleHns 06 yyacTum B caenkax C LeHHbIMM 6yMaramMuv u MHbIMM DUHAHCOBbLIMU MHCTPYMEHTaMW, paccMaTpuMBaeMbIiMU B
HacToswwen nybankaumm, AOKHbI NPOBOAUTL COBCTBEHHOE UCCNeAO0BaHNE OTHOCUTENIbHO HAAEXHOCTU 3MUTEHTOB AAHHbIX LEHHbIX
6yMar n MHbIX PUHAHCOBbLIX NHCTPYMEHTOB.

HacToswasa nHdopmaunsa He npeaHasHadeHa 419 Ny6ANMYHOrO pacnpocTpaHeHUs U He MOXeT 6bITb BOCMpoM3BeaeHa, nepeaaHa um
ony6nvMKoBaHa, LenmMKoM Uam no vyactsam, 6e3 npeasaputenbHOro nucbMeHHoro paspewerHnsa AO «Halyk Finance».

© 2022 r., BCe NpaBa 3alMLLEHbI.
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