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RESEARCH UMM npeBbicuno 1 MAH

17 okTabpsa 2022 r.

KonunyectBo mHANBMAYaIbHbIX MPEANPUHUMATENEN B pecrybiMKe B UIOHE TEKYLEero roga BriepBble rnpeBbicuio 1 MjH
M no utoraMm aBrycra cocrasusao rnodytu 1.1 maH (+120 Teic. ¢ HavYana roaa). YsenndeHune yucna UM B OCHOBHOM
3a¢ukcnpoBaHo B cpepe Toprosim (+25%), 4To cooTBETCTBOBAasIO oyt 60% OT COBOKYrnHOro pocra scex Ul B
pecniybaunke. lNpumeyaTtesibHO, 4TO yBeandeHue yucsaa WUl B o6pabaTtbiBaroLei npoMbILLIEHHOCTH rpeBbicnio 40%, B
TO BpPEMSI Kak B CE/IbCKOM xo3sicTtBe Ul cokpatuincb nouyt Ha 16%. Hapsay c yBenundeHnem konamyecrtBa Ul
Habsrgancs poct noctynaeHni no UIMH, kotopbie 3a 8M2022 r. goctursain T98 mapa, npeBbICUB rofOBbIE M10Ka3aTesn
¢ 2019 r. KocBeHHbIM CBUAETE/IbCTBOM OCTENEHHOIO BbixoAa Masioro busHeca u3 TeHU BbICTynaroT 6e3HasInyHble
TpaH3akumnu, 06beM KOTOPbIX B CTPAHE yBeInYncs Ha 46% r/r v goctur T63.1 Tp/iH 3a 8M2022 r.

Konn4yecTBo AeNCTBYHOLWMX MHAMBMAYaANbHbLIX NpeanpuHnmatenen (UM) B pecnybnuvke npeBbickio 1 MAH 1 N0 UToram
aBrycrta gocturno 1 091 Teic. (+20.2% c Hayana roga). MNpun 3TOM oTMeYaeTCsl YCKOPEHUE NMpUpPOCTa X KOMYeCcTBa C
2% M/M B cpegHem B 1M2022 r. ao 3.4%-3.5% M/M B utone n asrycre. Takas CylleCTBEHHasl AMHaMMKa NpMpocTa
konunyectsa WM He Habnwaanacb ¢ 2015 r.

Hanbonbwnii npupoct konuyectsa WIM B paspese oTpacnen B deBpane-aBrycte 2022 r. 6bin oTMeYeH B cdepe
Toproenun (+92.9 TbIC.; +25%), uTO cooTBeTCcTBOBANO No4vTN 60% OT COBOKYMHOrO pocTta Konu4vectesa UMM B nepuoae.
B ob6pabaTbiBatowein MNPOMbILNEHHOCTM Konu4yectBo WM yBennuunocb noytm Ha 41%, Toraa Kak B Ce/IbCKOM
X039MUCTBEe, HAa060pOT, yMeHbWMNOCb Ha 16%. Ha 19% yBenuuunocb konmdectso UMM, npenoctaBnsoWmMX npoyne
BUAbl YCIYT.

CyLiecTBeHHbI pocT kKonnyectBa UM B TekyLweM rogy CBsisaH C pacluMpeHMeM CaHKLMOHHOIO AAaBNEeHNS, Bbi3BaBLUMM
aKTUBHYIO MuUrpaumio busHeca ns PO n benapycu B KasaxcrtaH. Tak, KOMMYECTBO AENCTBYIOLWMNX HPUANYECKUX NNLL
(manble n cpeaHne NpeanpusaTvs), GUINANOB MHOCTPAHHBLIX KPUANYECKUX UL C MHOCTPaHHbIM y4YacTueM K KOHLY
asrycta gocturno 30.8 TbIC., yBENMUMBLUMCL C Hayana roga Ha 5.9 TbiC. YBenuyeHue KoanyectBa KOMMAHWM w3
Benapycu coctasuno 201 (+65%), n3 PO nnawoc noutn 4 Tbhic. (+50%). Co cTtopoHbl UM oTMeyanucb cxoxue
TeHAeHUMn, 0COBeHHO C y4eTOM paclumpeHus napanienbHoro nMnopta B P® B Toprosoi cdepe.

Puc.1 Konunyectso gevictByrowmnx Ul sriepsbie rnpeBbicio 1 MiH
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Hapsay C cywecTBeHHbIM npupocToM konudvectBa WM Habnwogaetca pocT niatexehm Mo WHAUMBMAYaATbHOMY
nogoxogHoMy Hanory (WUMH) nHaMBuAayanbHbIX NpeanpuHuMaTenei. UMH, ynnaymMeaemblit npeanpuvHuMarenammnt, B
TEeKyLWeEM rogy npoAeMOHCTPMPOBaN rnepexoa OT HerpepbiBHOrO nageHus Ha MNpPOTSHXXeHUU npeabiaywmx AByX neT K
CylLecTBeHHOMY pocTy. 3a 8M2022 r. ux obbem pgoctur T98 mnpa, NpeBbiCMB rogoBble MokasaTtenu ¢ 2019 r.
AKTyanbHas ctaTucTMKa no gestenbHocTh cektopa MCI noka He ony6nmMKoBaHa, MO3TOMY HE COBCEM SICHO, YTO CTOUT
3a yBennyeHuem nnatexen UMH ot UIM. MoXHO NpeanonoXuTb, YTO pOCT KonnyecTtea UMM B Tekywem rogy HocuT 6onee
KauYeCTBEHHbIN XapaKTepP, @ HE KOJIMYECTBEHHbINM, KaK paHblle 1 paclmnpeHme obbema noctynneHnii no UMNH aesnsietca
KOCBEHHbIM MNOATBEPXAEHMEM 3ToMy. PocTy noctynneHumii no WIMH, Hapsay co BCEM MNpOYMM, CrocobCcTBOBasio
yBenmuyeHve pasmMepa MMHMManbHOM 3apaboTHon nnatbl Ha 41% c Hayana 3Toro roga c T42.5 Tbic. Ao T60 TbIC.

[MocTeneHHbIN BbIXoA Manoro 6usHeca M3 TEHM TakXe BbICTyNaeT A40/ITOCPOYHbIM (DAaKTOPOM yBENYEHNS NaaTexen oT
AAHHOro cektopa B 6toaxeT. B HacTosawee BpeMs 06beM 6e3HannyHbIX TpPaH3aKUNIA AEMOHCTPUPYET HEYKTOHHbIN POCT
M KOCBEHHO MOXET CBMAETENbCTBOBaTb 06 3TOM. Tak, 3a 8M2022 r. o6beM 6e3HaNnMyYHbIX TPaH3aKUMN YBESIMYMIICA Ha
46% r/r n poctur T63.1 TpnH. Jona 6e3HannyHbIX ornepaunii B aHaJ0rM4HoM nepuoge ysenmumnacb go 82% c 77%
B 2021 r. AKTMBHas umdpoBM3aumns B chepe AeHEXHOro obpauieHns cnocobCTBYET paclUMPEHU0 €€ NPUMEHEHUS
613HECOM M MONOXUTENbHO CKa3blBaeTCs Kak Ha bu3sHece, Tak M Ha NOCTYN/IEHUAX rOCYyAapCTBEHHOro 6oaxeTa.

Puc.2 Bbininatel UMH uHAWBUAYa/1bHIMU MPEATNPUHUMATESISIMU
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HacToswas nybnamkaums HOCUT MCKAIOYUTENBHO WHMOPMALMOHHLIN XapakKTep W He ABASETCH NpeasoXeHWeM 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 CoAepX)aTbCs CCblsika, NPeAoCTaBUTb Kakme-nnbo MHBECTULIMOHHbIE
pekoMeHAaUun UAn ycnyru. YKasaHHble npeasioxXeHns MoryT 6biTb HanpaBieHbl UCKIIOYUTENbHO B COOTBETCTBUU C TpeboBaHMAMMU
NpUMEHNMOro 3aKoHoAaTenbCTBa. Hacroswas nybankaums ocHoBaHa Ha MH@OPMaLmMK, KOTOPYIO Mbl CYUTAEM HaAeXHOW, OAHAKO Mbl
He yTBepXaaeM, YTo BCe npuBedeHHble cBeaeHns abCconoTHO TOYHbI. Mpu 3TOM, OTMeYaeM, YTO Npolwias AOXOAHOCTb He SIBNSeTCs
nokasaTeneM AOXOAHOCTU MHBECTULMI B byaylieM. Mbl HE HeCEM OTBETCTBEHHOCTU 3@ WCMOJSIb30BaHWE KMEHTaMu MHdopMauumm,
cofepxallenca B HacToswen nybnukauuu, a TakxKe 3a CAEeNKM U onepaunn C UeHHbIMW ByMaraMu U WHbIMW (DUHAHCOBLIMU
WHCTPYMEHTaMu1, ynoMmHalowmnMmcs B Hel. Mbl He 6epeM Ha cebsa 0653aTenbCTBO perynsipHo obHoBAATb MHbOpMauUuio, KoTopas
COAEPXUTCH B HacTosWwen nybankaunmm nnm ncnpaensaTe BO3MOXHbIE HETOYHOCTU. HF, ero acddunmpoBaHHbIe N AONXKHOCTHbIE NMLA,
napTHepbl U COTPYAHUKM, B TOM YMCAe NnLa, yY4acTBYOLWME B MOArOTOBKE M BblMyCKe 3TOro Matepuana, oCTaBnatoT 3a coboi npaso
y4yacTBoBaTb B CAeflkax B OTHOLEHWW YMNOMMHAKWMKMXCA 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, MOryT OKa3biBaTb B/MsHME 06MeHHble KypCbl BantoT. I3MeHeHne 06MeHHbIX
KYpPCOB Ba/toT MOXET BbI3BaTb CHMXXEHNE CTOMMOCTM MHBECTULMIA B YKa3aHHble akTuBbl. CneayeT uMeTb B BUAY, YTO MHBECTMPOBaHWE
B AMepuKaHCKMe Aeno3uTapHble pacnuCKM TakXXe MOABEPXKEHO PUCKY U3MeHeHUst 0BMEeHHOro Kypca BasnlT, @ MHBECTMpOBaHuE B
Ka3axcTaHCKue LeHHble 6yMarn n nHble PUHaAHCOBbIE MHCTPYMEHTbI MMEEeT 3HaYUTENbHbIN PUCK. B yKa3aHHOM CBSA3M, MHBECTOPLI A0
NPUHATUS pelleHns 06 yyacTum B caenkax C LeHHbIMM BymaramMm u MHbIMM BUHAHCOBLIMW MHCTPYMEHTaMU, pacCMaTpuBaeMbiMU B
HacToswWwen nybankaumm, AOKHbI NPOBOANTL COBCTBEHHOE UCCNEefOBaHNE OTHOCUTENIbHO HAaAEXHOCTU 3MUTEHTOB AAHHbIX LIeHHbIX
6yMar n MHbIX PUHAHCOBbLIX NHCTPYMEHTOB.

HacToswasa nHdopmaunsa He npeaHasHadeHa Ana Ny6aMYHOro pacnpocTpaHeHMa U He MOXET 6biTb BOCnponsBeAeHa, nepesaHa unm
ony6nvMKoBaHa, LenmMKoM Uam rno vyactam, 6e3 npeasaputenbHOro nNnMcbMeHHoro paspewennsa AO «Halyk Finance».

© 2022 r., BCe NpaBa 3alMLLEHbI.
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