HALYK K3U 3a 2M2022 r. yBenuuwica Ha 5.5% r/r
RESEARCH

30 mapta 2022 .

B sHBape-geBpane Tekyuero roga KpatkoCpOYHbIM 3KOHOMUYECKUI nHankatop (K3U) yeennunnics Ha 5.5% r/r. Bce
oTpaciin, Bxogswme B KO, npoaeMoHCTpUPOBAa/IN 0J10XKUTENIbHbIN poCcT. OCHOBHOM Xe BK/asg B pOCT UHAMKATOPAa
obecrnieunsin oTpacaun rnpPOoMbILLIEHHOCTH, TOProBn MU TPaHCIopTa. 3aMeTHbIN POCT B CEKTOPE MPOMBbILLIEHHOCTH 6blil
obecriedeH 3a c4yeT yBe/nveHus rpou3BoACTBa B ropHoAobbiBarowen n obpabaTteiBaroLies npombilIeHHOCTH. [1o
AaHHbIM MuHucTepcTBa HaumnoHaibHoVM 3KOHOMuKM, pocT BBl B sHBape-geBpase Tekylero roga yckopusacs 40 3.5%
r/r.

B aHBape-deBpane 2022 r. nonoxutenbHas AMHAMMKaA pocTa CnoXxunacbk B cdepe npombiwieHHocTn (+4.7% r/r),
TpaHcnopTa (+10.4% r/r), ctpoutenbctBa (+7.6% r/r) u B cenbckoM xo3ainctee (+1.6% r/r). B cdepe Toprosnun un
CBS3UN B sHBape-deBpane Habnogancs poct Ha ypoBHe 6.1% r/r u 5.1% r/r cooTBETCTBEHHO.

O6beM NpOMbIWNEHHONO NPOU3BOACTBa B TEKYLIMX LeHax coctaBun T7 270.4 mnpa, NpoAEMOHCTPMPOBaB PoCT C -
1.9% r/r B aHBape-despane 2021 r. no 4.7% r/r B aHBape-deBpane 2022 r. O6beM BbiNycka B ropHoA06bIBatOLLEN
NMPOMBbILWIEHHOCTN B nepuoge ysenunuusncsa Ha 6.4% r/r (-8.5% r/r B sHBape-deBpane 2021 r.), B TO BpeMsa KakK B
obpabaTbiBaroLer NPOMbILLIEHHOCTN cokpaTuicsa Ha 3.9% r/r (+6.1% r/r B aHBape-despane 2021 r.).

KymynatuBHas amHamuka K3U, % r/r
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O6beM pobblum cbipolt HepTu B SHBape-deBpane 2022 r. ysenuumncs Ha 9.2% r/r (-11.6% r/r B AsHBape-deBpane
2021 r.), a npupoaHoro rasa - Ha 8.9% r/r (-9.8% r/r B sHBape-geBpane 2021 r.). Bknag npomsBoacrsa Cbipoi
HedTn n npupogHoro rasa B K9W, no Hawwnm pacdetam, B sHBape-despane 2022 r. coctaBmn 2.27nn.

O6beM nHBeCTULMI B OCHOBHOM KanuTan 3a 2 Mecsua 2022 r. ysenmuuncsa Ha 2.6% r/r (-20.3% r/r B asHBape-deBpane
2021 r.). B HOMMHaNbHOM BblpaXXeHUU UHBECTMLNN B OCHOBHOM KanuTan coctasmnm T1 296.8 mnpa 3a yKasaHHbIN
nepuvoa.

3a deBpanb 2022 r. nokasatenb K3U yeBenuumnca Ha 7.9% r/r, 4To Bbille AOKPU3UCHOro ypoBHSA B 5.3% r/r B
despane 2020 r. (-2.3% r/r B ¢eBpane 2021 r.). Takas BbiCOKass AMHAMMKA POCTa OT4acTu 0b6ycroBeHa HU3KOMN
6a30li N0 OCHOBHbIM OTpacnsaM, Bxoasawmx B K3U, 3a ucknoyeHnem CBSA3M, CTPOUTENBLCTBA U CENbCKOr0 XO3AMCTBa,
KOTOpbIE€ B MPOLUJIOM FroAy B 3TO BpeMs AEMOHCTpMpoBanu pocT Ha 9.7% r/r, 9.4% r/r n 3.1% r/r COOTBETCTBEHHO.
«JIOKOMOTUB» 3TUX Tpex OTpacfien, KOTOPbl OKa3sblBan MNOAAEPXKY pOCTa 3KOHOMWKW B MpOWIOM roay, cran
3ameanaTtbcs. Tak, HabnoaaeTcs cokpalweHue oKasaHusa ycnyr MobunbHol ceasu (-1.7% r/r), nepefayn AaHHbIX (-
.7.2% r/r) n TenedoHHOM cBA3M (-22.4% r/r). Cxoxas agMHamumka HabngaeTcsa n B 0OTpac/iv CTPOUTENbCTBA, B KOTOPOWM



HALYK

RESEARCH K3U B suBape-¢peBpane 2022 r.

CoKpallaeTcs BBOA B 3KCMyaTaumio HOBbIX 34aHui ¢ 5 965 HOBbIX 3a4aHuii B ssHBape-despane 2021 r. go 5 030
30aHuN B ssHBape-deBpane 2022 r (-15.7% r/r). OcobeHHO 3TO KacaeTcsi 06BEKTOB XWUIOr0 Ha3Ha4YeHUs, KOIMYeCTBO
KOTOpbIX cokpaTtunocb ¢ 5 750 no 4 851 3paHua (-15.6% r/r).

UHauBMAayanbHbIA BkNag oTpacnein B KOU B aHBape-deBpane 2022 r.
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OTpacnb TpaHcnopta B sHBape-deBpane Tekylwero roga Ha (OHe pocTa 3KOHOMUKW U CHATUA KapaHTUHHbIX
OrpaHWYeHun, a Takxe 3a CYET HM3KOoM 6a3bl NpoLSIOro roga NpoAEMOHCTPUPOBana NOYTM NOSTHOE BOCCTAHOB/IEHME.
Tak, naccaxupoobopoT 3a ABa Mecsiua TeKyLlero roga ysenmuuncs Ha 22.1% r/r, npuyeM ABYyKpaTHOe yBenu4veHue
HabnopgaeTca no BCceM Buaam TpaHcnopTa. py3oobopoT ysenuuuncs Ha 12.5% r/r, NnpM 3TOM BOCCTaHOB/IEHUE
rpy3onepeBO30K BCEMU BWAAMW TpaHCNoOpTa AEeMOHCTPUPYET MOMOXUTENbHYI0 AUWHAMUKY 3@ WCKI4YeHUeM
aBTOMOOMNBLHOIO TpaHCNopTa, NoKasaTesib KOTOPOro noka coxpaHseT oTpuuaTesibHble 3HaYyeHnsa Ha yposHe 3.1% r/r.
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HacToswaa nybnmkaums HOCUT MCKAIOYUTENBHO WHMOPMALMOHHLIN XapaKTep W He ABASETCH NpeasoXeHWeM WAW NOMbITKON Co
CTOpOHbl HF KynuTb, nNpoAaTb WAM BCTYMWUTb B MHYIO CAENKY B OTHOWEHWW KakKnX-nnmbo UeHHbIX 6yMar U MHbIX (UHAHCOBbIX
WHCTPYMEHTOB, Ha KOTOpble B HacToslel NybnmMkaunmm MOXeT CoaepXaTbCs CCblsika, NpeAoCTaBUTb Kakme-nnbo MHBECTULMOHHbIE
pekoMeHAaUMU UAn yCnyru. YKasaHHble NpeasioxXeHns MoryT 6biTb HanpaBfeHbl UCKIOYUTENIbHO B COOTBETCTBUM C TpeboBaHUSAMU
NpUMEHNMOro 3aKoHoaaTenbCcTBa. Hactoswas nybnnkaums ocHoBaHa Ha MHPOPMaLMK, KOTOPYIO Mbl CYMTAEM HaLEXHOW, OAHAKO Mbl
He yTBepXaaeM, YTo BCe npuBedeHHble cBeaeHns abCconoTHO TOYHbI. Mpu 3TOM, OTMeYaeM, YTO npolwas AOXOAHOCTb He SIBNSeTCs
nokasaTenieM AOXOAHOCTU WMHBeCTUUMI B byayuweM. Mbl He HeCceM OTBETCTBEHHOCTM 3@ UCNOSIb30BaHWE KIMEeHTaMu MHdopmaumm,
copepicallenca B Hactoswen nybnuvkauuu, a Takxke 3a CAeNKM W onepaumm C UeHHbIMW 6ymMaraMm U WHbIMKM (UHAHCOBbLIMU
WHCTPYMEHTaMM1, yNnoMMHaKWNMNCSA B Hel. Mbl He BepeM Ha cebs 06s3aTenbCTBO perynspHo o6HOBNATb MHMOpMauuio, KoTopas
COAEPXUTCS B HacTosWwen nybankaunmm nnm ncnpaensaTe BO3MOXHbIE HETOYHOCTU. HF, ero acddunmpoBaHHbIE N AONXKHOCTHbIE NMLUA,
napTHepbl U COTPYAHUKM, B TOM YMCAe NnLa, y4acTBYOLWME B MOATOTOBKE M BblMyCKe 3TOro Matepuana, ocTaBnsioT 3a coboi npaso
yyacTBoBaTb B CAefIkaxX B OTHOLIEHWW YMNOMMHAWOWMXCA B HacToswen nybnuvkauum UeHHbIX 6yMar M WMHbIX (PUHAHCOBbLIX
WHCTPYMEHTOB. TakXxe OTMeYaeM, YTO Ha LeHHble bymMarn u uHble PUHAHCOBblIE MHCTPYMEHTbI, pacCMaTpvBaeMble B HaCToOsLEN
ny6nvkaumMm n HOMMHMpPOBaHHbIE B MHOCTPAHHOW BasntoTe, MOryT OKa3biBaTb B/IMSIHME 06MeHHble KypCbl BantoT. I3MeHeHne 06MeHHbIX
KYpPCOB Ba/toT MOXET BbI3BaTb CHMXXEHNE CTOMMOCTM MHBECTULMIA B YKa3aHHble akTuBbl. CneayeT uMeTb B BUAY, YTO MHBECTMPOBaHWE
B AMEpUKaHCKUE Aeno3uTapHble pacrnuckm Takxe MoABEPXEHO PUCKY M3MeHeHUs OBMEeHHOro Kypca BasoT, @ UHBECTMpOBaHuE B
Ka3axCcTaHCKMue LeHHble HyMarn n nHble GUHAHCOBbIE MHCTPYMEHTbI MMEeT 3HaYUTENbHbIN PUCK. B yka3aHHOM CBSI3M, MHBECTOPLI A0
NPUHATUSA pelleHns 06 yyacTum B caenkax € LeHHbiMM BymaraMm n MHbIMM OUHAHCOBLIMU MHCTPYMEHTaMK, pacCMaTpuBaeMbiMn B
HacToswwen nybankaumm, AOMKHbI NPOBOANTL CO6CTBEHHOE UCCNEefOoBaHNE OTHOCUTENIbHO HAaAEXHOCTU 3MUTEHTOB AAHHbLIX LIeHHbIX
6yMar n MHbIX PUHAHCOBbLIX NHCTPYMEHTOB.

HacToswas nHdopMaumns He npeaHasHayeHa Ans Ny6ANMYHOro pacnpoCTpaHeHUs U He MOXET 6biTb BOCMpPOM3BeAeHa, nepeaaHa unm
ony6sMKoBaHa, LeIMKOM WK Mo YacTsaM, 6e3 npeaBapuTesibHOro NMCbMeHHOro paspelueHns AO «Halyk Finance».
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