HALYK K39W 3a auBapb-maun 2025 ropa:

RESEARCH pocT 3a cuet HedpTeaobbiun

17 vioHa 2025 ropga

Poct skoHoMukun B siHBape-mae 2025 roga cocraBun 6,0%, 4TO SIBJISIETCS MakCuMMalslbHbIM [10Ka3aTesieM C
2013 roga. lpun 3TOM KpaTKOCPOYHbLIA 3IKOHOMUYECKUN WHANKATOP, OTPa)Xatolnid ANHAMUKY OCHOBHbIX
oTpacsiesi 3KOHOMUKU, 3a ITOT XKE Mepuosa rnokasasa pekopaHbii pocT — 8,6% r/r, npoaoskas TPeHA Ha
yCKOpeHue. Bce oTpaciin nokasaam rnosIOXUTENbHYK AnHaMuky. OCHOBHbIM ApariBEPOM pOCTa B T€YEHME 5
MecCsIEB SIBJISIETCS TPAHCIOPTHAash O0Tpacslb, KOTOpasli rpoAo/IKaeT AEMOHCTPUPOBATL WCKTIOUUTEbHYIO
AnHamuky. OCHOBHbIM (aKTOpOM 3SKOHOMUYECKOIro poCTa CTaslo yBeandeHue [obbiun He@dTn, 4o
M0J10XKUTEJIbHO MOBJINS/I0 HA POCT CMEXHbIX OTPacsieri SKOHOMUKMU.

CornacHo nporHo3y npaButenbcTBa KasaxcraHa, peasibHbiii poct BBl B 2025 roay cocraBut 5,6%
6narogapsi 3KCTEHCUBHOMY pa3BUTUIO SKOHOMUKMN. [lpyn 3TOM MeEXAYHapOAHbIE OpraHu3aumu CHUXarT
nporHo3ki o pocty BBIl1, oTMeyasi CTPyKTYpHbIE AncbasnaHChbl n POCT PUCKOB, YrpOXXatoLmnX nepcriekKTuBam
SKOHOMUNYECKOro pa3BuUTus.

Mbi oxxugaeM pocT 3KOHOMUKM Ha ypoBHE 5,3% 6rarogaps paclimpeHnro He@dTegobbiun u peannsaymm
MHGPaCcTpyKTypHbIX rpoekToB. OAHAaKo UMEKTCS CAeEpXuBarLme @GakTopbl, Cpean KOTOPbIX pPOCT
r;106asbHON HeornpeaeséHHOCTN, HECTabusbHOCTb LeH Ha He@dTb M cbipbe, ciabass MHBECTULMOHHAS
aKTUBHOCTb, KOTOPbIE MOrYT MOBJ/INSTb HA KOPPEKTUPOBKY MPOrHO30B.

Mo npeaBapuTenbHbIM gaHHbIM BHC, BBI1 3a sHBapb—-Mai 2025 roga Bbipoc Ha 6,0%, 4yTo SABMSETCS
[OBO/IbHO BbICOKMM MOKasaTesieM 3KOHOMWMYEeCKOro pocta B YCNoBUSAX rnobanbHol HeCcTabmnbHOCTU. DTOT
pOCT B 3HAUYUTENbHON Mepe YBA3aH C AMHAMWKOW KPaTKOCPOYHOrO 3KOHOMMYecKoro uHaukaTtopa (K3WU),
KOTOPbIN OTpaxaeT nameHeHne pusnyeckoro o6bema Nnpom3BOACTBA B K/KOUEBbIX OTPAC/SAX, COCTaBAAOWMX
6onee 60% BBI. Mo ntoram 5 mecsues K3 goctur nctopmyeckoro makcnmyma B 8,6% r/r 3a nocnegHume
10 net (Puc.l). DTOT mMmnynbC co3pgaeT OCHOBY Ans pocta BBIl, ogHako Ha WTOroBbin MNoOKasaTesb
SKOHOMMYECKOro pasBuUTUS BJMSET KOMMAEKC (aKToOpoB: MCTOYHMKWM pocTa, duckanbHas MoauMTuka,
CblpbeBasi KOHBLIOHKTYpa U BHELWHE3KOHOMUYECKUE YCNOBUA.
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UctoyHuk: BHC

MoBbleHMe TEMNOB pocTa Habntoganock No BCeM oTpacnsaMm. [iparisepamm pocta ctanu TpaHcnopT (+23,1%
r/r) n ctpontensctBo (+15,4% r/r), KOTopble AEMOHCTPUPOBAIN ABY3HauHble TEMIMblI POCTa B TeYEHMeE BCeEX
5 Mecsaues 2025 roga.

Cdepa Toproenun, yaenbHbin Bec kotopor B BBI cocraensieTr 16,5%, nocne HeKOTOporo 3aMenseHus B
Hadasne roga, yckopwuna TeMmnbl pocTta A0 7,8% r/r. lpanBepoM pocTa siBnsetTcs ontoBas Toprosns (+8,3%
r/r), NpeMMyLecTBEHHO HENPOAOBO/IbCTBEHHBIMU N MPOM3BOACTBEHHLIMW TOBapamMu. YBeM4YeHmne onToBom
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TOProBAKW, 4YacTu4yHO obycnosneHHoe 3ddekToM Hu3koh 6asbl (+2,2% r/r B AHBape-mae 2024 ropa),
noAAepXuBanocb aKTUBHOW AWHaMUKOM ropHogobbiBalowero cektopa. Po3HW4YHAsA TOproens TakXe
OEeMOHCTpUpYeT yckopeHue TemnoB pocTta (+6,5% r/r). OcHOBHOM BKNag B pocT obecrneumn cnpoc Ha
HEeNnpoAOBONbLCTBEHHbIE TOBapbl, BbI3BAHHbLI B TOM 4UCNE YyBEJIMYEHMEM KOMMYeCTBa CAENOK KyMnan-
NPOAAXW XWbs B 3TOT Nepuoj, CONpoBOXAAEMbIM MOBbIWEHMEM CMpOCa Ha COOTBETCTBYHOLUME TOBapbl U
ycnyru.

Puc. 1. AnHamuka pocta BBI n otpacnen, %
5M2024, 6M2024, 9M2024, 12M2024, 3M2025, 5M2025,

HauMeHoOBaHue % r/r % r/r % r/r % r/r % r/r % r/r

BBIN 3,2 4,1 4,8 5,6 6,0
KpaTKOCpO4HbIA

3KOHOMMUYECKMUIA

uHAMKaToOp 3,7 3,9 53 6,2 8,3 8,6
Toproens 3,1 3,9 6,3 9,1 3,9 7,8
O6pabaTbiBatoLas

MPOMBbILWIEHHOCTb 5,1 4,8 5,9 3,7 6,0
FopHopo6bIBatoLWas

MPOMbILIEHHOCTb 0,3 1,2 -0,2 1,3 7,8
TpaHcnopT 7,1 7,3 8,0 8,5 19,0 23,1
CTpounTtenbcrtso 8,1 8,6 10,1 13,1 12,7 15,4
Cenbckoe XO035WCTBO 1,6 3,4 11,4 13,7 3,8 4,0
CBs3b 8,7 8,7 6,4 5,0 -0,5 2,8

UctoyHuk: BHC

TpaHCcnopTHas oTpacib NOKasasla MakCUManbHY0 AMHaAMUKY 3a nocnegHue 9 net - 23,1% r/r. OcHoBHOM
poCT OTpacAu npousowen 3a c4YeT yBenudeHus rpysoobopota Ha 13,6% r/r (B OCHOBHOM
XKEeNe3HOAO0POXHbIM TPAHCMOPTOM) M Naccaxupoobopota Ha 12,9% r/r (NpenMyLeCcTBEHHO B CeKTope
aBTOTPAHCMOPTHbIX MepeBo30K). JOMONHUTENbHbIM CTUMYJ/IOM A9 YCKOPEHWUS pa3BUTMS OTpacin cTaso
pacwmpeHue A06blunm HedTM M rasza Ha 9,8% r/r. CooTBETCTBEHHO, 06bEeM TPAHCMOPTUPOBKKM MO
Tpyb6onposogam ysennuunics Ha 18,2% no cpaBHEHUIO C aHANOMMYHbLIM NEpNoAoM npeabigywero roga. Mpu
3TOM TPaHCMOpPTMpPOBKA No TpybonpoBoaaM oCTaeTcs OAHWUM U3 KJIHOYEBbIX MCTOYHMKOB AOXOA0B CEKTOpa,
obecneunBas npuvMepHo TpeTb ero obuwieli Bbipyykn. HeobxoanMMO OTMETUTb, YTO KpoMe paclimpeHus
rpysoobopoTa, WCKAKYUTENbHO BbICOKMA pPOCT TPAHCNOPTHOM OTpacinM O0b6bACHAETCS W3MEHEeHUeEM
mMeToA010rMn GOPMUPOBAHUS CTaTUCTUKM MO MarncTpasibHbIM CETSM.

B cTpomTenbHOM oTpacnu nokasaTesb pocTta goctur 15,4% r/r. B cTpyKType CTpouTeNnbHbIX paboT OCHOBHYIO
YacTb 3aHUMaET CTPOUTENBCTBO COoopyXeHun (45% ot obwero ob6bemMa BbIMOMHEHHbLIX PaboT), HEXWUNbIX
(38%) wn xunbix 3paHun (17%). BbICOKMII pOCT CTPOUTENbHOW WHAYCTPUM MoAAepXKuBaeTcs
rochmHaHCMpOBaHNEM OTpac/un.

MpOMbIWNEHHOCTL B LENOM rMokKasana pocT Ha 6,4% r/r, B TOM u4ucne B ropHogobbiBatowen
NpoMblWNEeHHOCTM - Ha 7,8% r/r, obpabartbiBaowen - Ha 6,0% r/r. B ropHogobbiBatowen
MPOMbIWAEHHOCTN K/KOYEeBOEe MeCTo 3aHuMmakT HedTb M ras, dopmupys 73% ot obwero obbema
nponssoacTea. B dHBape-anpene 2025 roga ob6bembl [o6biuM HedTUM B HaATypasibHOM BbIpaXXeHumn
yBenmuunncb Ha 9,8% nocne MpoWNOrogHEro CHUXEHUS W caep)aHHoro pocta B 2023 roay, 4To
noasepXxano AMHaMuKy HedTenobbIBalOLWEro CeKTopa B YCNOBUSAX CHUMXXEHUSA CPeAHUX LieH Ha HedTb Ha
BHELWHMX pbIHKaX.

B obpabaTbiBatowen NpoOMbILLIEHHOCTU POCT Noka3saau NpousBoACTBO NpoaykToB nutaHmsa (+10,5% r/r),
npoaykToB HedTenepepabotkn (+11,3% r/r), mawmHocTpoeHue (+10,5% r/r). Metannyprusa, sBAssCb
Hambonee 3HauYMMbIM CeKTOpoM obpabaTbiBatowen npombiwsieHHoCcTn (40% B obuwem obbeme), coxpaHuna
CBOW nokasaTtenn 6e3 nsMeHeHui.
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B cenbckom xo3saicTBe pocT coctaBun 4,0% r/r 3a cyeT yBennyeHms obbemMa NpoayKLUMN XXMBOTHOBOACTBA
Ha 4,2% r/r.

CekTOop CBSI3M BOCCTaHaBnmBaeT TeMnbl pocTta (+2,8% r/r) nocne cHuxeHus B 1 KBapTane, 4Tto 6bINO
06yCcnoBAEeHO paclUMPEHNEM UHTEPHET-yCnyr Ha 13,9% r/r. TeneKkoOMMYHUKaLNOHHbIE YCAYTrM 1 MOBunbHas
cBsa3b 3admkcnpoBanm cHmxeHue (-16,9% r/r; -1,8% r/r, COOTBETCTBEHHO), CBSA3@aHHOE C HaCbILWEHNEM
PbIHKA AaHHbIX YCyT.

B 2025 roay npaBuTenbCTBO OLEHMBAET pPOCT 3KOHOMUKM HaA ypoBHe 5,6%, B OCHOBHOM 3a cYeT
AanbHenwero pocta obpabaTbiBatowen oTpacnm, peannsaunm MHOPACTPYKTYPHbIX MPOEKTOB U YBEMUYEHUS
HedTenobblum. OgHako rnobasnbHble Bbi30Bbl U BOSIATU/IBHOCTb MMPOBbIX PbIHKOB MOMYT OKa3aTb HEraTMBHoOe
B/IMSHME HA AOCTMXKEHME NPOrHO3HOro pocTa. MNpu 3TOM COXPaHATCSA BONPOChlI KacaTebHO MCTOYHUKOB U
YCTOMUMBOCTM pOCTa, NOAAEPXKMBAEMOIO B HACTOsLLEe BPeEMSA B OCHOBHOM roCyAapCTBEHHbIMU pacxoaamu.
BceMupHbIl BaHK nepecMoTpesn B CTOPOHY MOHMXEHMS MPOrHO3bl POCTAa 3KOHOMMKK KasaxcTaHa, 06bacHAS
3TO KaK BHewHUMn cdakTopamm (rnobanbHas HeonpenenéHHoCTb, ocnabneHne cnpoca, CHMXEHME LeH Ha
CbIpb&€), TaK U BHYTPEHHUMW CTPYKTYPHbIMK NpobriemMamu.

Haw nporHos no pocrty akoHoMukun B 2025 roay cocrasnseT 5,3% ¢ y4eToM caepXmMBatloLWwmx pocT hakTopos,
K KOTOpPbIM OTHOCATCS BO3MOXHOE CHUXeHWe HedTSAHbIX KOTUPOBOK, COXPaHEHUE XECTKUX AeHEeXHO-
KpeauTHbIX YCNOBUN Ha (OHEe BbICOKUX MNPOUHMDMASALMOHHBIX PUCKOB, OTHOCUTENIbHO HU3KUN YPOBEHb
WHBECTULMIN N NPOU3BOANTENLHOCTU. HapacTawwasa rnobanbHas HeonpeaeneHHOCTb Takxke 6yaeT BAnATb
Ha peannsaumio paHee COCTaBeHHbIX 3KOHOMUYECKMX MPOrHO30B.

CantaHaTt UreH6ekoBa — AHaJIMTUYECKUA LLEeHTp

lpu ucrnonb3oBaHun matepuana u3 aHHou nybamkaymm CCbl/ika Ha NepBONCTOYHMK 06513aTe/IbHa.
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© 2025 AO «Halyk Finance» (aanee - HF), nouyepHss opranmsaumst AO «HapoaHbin 6aHk KasaxcTtaHa».

Hactosiwasa ny6nukaumsi HOCUT MUCKIOUYUTENBHO WMH(MOPMAaLMOHHBIN XapakTep U He SIBNSieTCs MNpeasioXXeHWeM WU MOMbITKOW Co
CTOpOHbl HF KynuTb, MpoAaTb WAM BCTYNUTb B WHYI CAENKY B OTHOLIEHUW KaKUX-MB0 UeHHbIX GyMar u uHbIX (UHAHCOBbIX
WHCTPYMEHTOB, Ha KOTOpble B HacTosiwen nybnmkaumm MOXET coAepX)aTbCs CCblUIKa, NMPeAoCTaBUTb Kakune-nnmbo UHBECTULMOHHbIE
peKoMeHAauun UNKn ycnyru. YkasaHHble npeanoxeHus MoryT 6biTb HamnpasfieHbl UCKIOYUTENIbHO B COOTBETCTBUM C TpeboBaHUsIMU
npUMeHNMoro 3akoHozaTenbcTBa. Hacrosiwasa nybnmkaums ocHoBaHa Ha MHMOPMaL MK, KOTOPYIO Mbl CYMTAEM HaAEeXHOW, OAHaKO Mbl
He yTBepXAaeM, YTo BCe MpuBEAEHHble cBeAeHUs abCoNMTHO TOYHbI. Mpn 3TOM, OTMeYaeM, YTo MpoLunas AOXOAHOCTb He sIBNsieTCs
nokasaTeneMm AOXOAHOCTU WHBeCTMUMI B 6yayuwieM. Mbl He HeceM OTBETCTBEHHOCTWM 3@ MCMOJSib30BaHWE KMeHTaMu MH@OopMaumu,
coaepxallencss B HacToswel nybnukauuu, a Takxe 3a CAeNKM U onepaumu C UeHHbIMM 6yMaramMM U WMHbIMU (DUHAHCOBBLIMM
WHCTPYMEHTaMu, yNoMuWHaoWwuMmMcs B Hel. Mbl He 6epeM Ha cebs 0653aTenbCTBO perynsipHo o6HOBNATb MHbOPMauuio, KoTopas
COAEPXMUTCS B HacToswen nybnMkaumMm unm UCnpasnsiTb BO3MOXHble HETOUHOCTU. HF, ero addunmnpoBaHHble U AOKHOCTHbIE NMua,
napTHepbl U COTPYAHUKW, B TOM YMCe NnLa, yy4acTBylolwMe B MOArOTOBKE M BbiMyCKe 3TOr0 MaTepuana, ocTaBnsioT 3a coboi npaso
y4acTBOBaTb B CAENIKAX B OTHOLIEHMM YNOMUHAIOLWMXCS B HAcTosiLwen Ny6amkaumm ueHHbIX 6yMar U UHbIX GUHAHCOBbIX MHCTPYMEHTOB.
Takxe OTMeYaeM, YTO Ha LeHHble ByMarM U MHble (PUHAHCOBblE WUHCTPYMEHTbI, paccMaTpvBaeMble B HacTosiwew nybnukauun wm
HOMWHUPOBaHHbIE B MHOCTPAHHOW BantoTe, MOryT OKa3blBaTb BANsIHWE OBMEHHbIE KypCbl BantoT. M3aMeHeHne 06MeHHbIX KypCcoB BasoT
MOXEeT BbI3BaTb CHWXXEHWE CTOMMOCTM WHBECTULMI B yKaslaHHble akTuBbl. CneayeT uMeTb B BuAy, YTO WMHBECTUMPOBaHWE B
AMepuKaHCKMe [eno3uTapHble Pacrnucky TakXe MOABEPXKEHO PUCKY M3MEHeHMs O6MEHHOro Kypca BastoT, a MHBECTMPOBaHWE B
Ka3axCTaHCKkue LieHHble 6yMaru u nHble PUHAHCOBbIE NHCTPYMEHTbI MMEET 3HauYUTENbHbIA PUCK. B ykasaHHOM CBSI3W MHBECTOPbI 4O
NPUHSATUS pelleHust 06 yyacTuu B cAenkax C UeHHbIMM 6yMaramMuv U UHbIMU DUHAHCOBbLIMU MHCTPYMEHTaMW, pacCMaTpvBaeMbIMU B
HacTosiweln ny6nnkauum, AOMKHbI NPOBOAUTbL COBCTBEHHOE UCC/IeAOBaHWE OTHOCUTENbHO HaAEXHOCTU SMUTEHTOB AaHHbIX LE€HHbIX
6yMar 1 MHbIX HUHAHCOBbIX MHCTPYMEHTOB.

© 2025 r., Bce npaBa 3alULEHbI.
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