HALYK PeanbHas 3apaboTtHasa nnarta pa6botHukos B I kB. 2025:
RESEARCH POCT B TeJsieKOMe Npu npoao/HKaroLemMcs CHVI)KEHMtl
o6wmnx nokasareneun

15 masa 2025 ropa

B sHBape-mapte 2025 roga cpegHwii pa3mep peasibHOM MeCSiYHOM 3apaboTHou raatel B Pecrniybinke
KazaxcraH Bblpoc Ha 1,2% B CpaBHEHUN C aHasornydHbiM rieppmogom 2024 roga. OCHOBHbIM ApariBepoM
pocTa £B/isizlaCb OTPac/b TEAEKOMMYHUKaUW, rAe poCcT AEMOHCTPUPOBAas ABYX3HAYHbIE 3HAaYEHWUS.
lpoAo/IKNIOCE CHUXEHuE 3aprniaar B cepe aaMUHUCTPATUBHOIO M BCIIOMOratesibHOro 06cC/yXnBaHus.
Takxxe npoAo/IKUIOCLE HE3HAYUTE/IbHOE 3aMeA/IEHUME pOoCTa OOLIeEro UHAEKCaA peasibHOM 3apaboTHoM
naarbl.

B uyenom craructuka no 3apriiate, oTpaxasi CTPYKTypy 3KOHOMUKMW, AEMOHCTPUPYET ANCIPONopLUIO
Aoxo40B o otpacisaM. lpu 3TOM poCT 3aprniart rpoAoskaeT oTcraBaTh OT AuHamuku BBI1, oTpaxas
CTPYKTYPHbIE 0COBEHHOCTN 3KOHOMUKM, HEAOCTATOYHYIO MPON3BOANTE/IbHOCTb TPY/Aa B psSAEe CEKTOPOB y
HEepaBHOMEPHOE pacripesesieHne 3KOHOMUYECKNX BbIr0A.

B 1 kBapTtane 2025 roga pocT peanbHbiX 3apaboTHbLIX MJaT MO CPAaBHEHUIO C aHANOrM4YHbIM KBapTasoM
npeabiaywero roga 6bin 3admMkcuMpoBaH B OONbLIMHCTBE OTpacieinl 3KOHOMWKMU: CeNbCKOe XO3SMCTBO
(+7,2% r/r); wuckyccrtBo, passrsiedeHus n otabix (+6,1% r/r); Toproensa (+5,9% r/r); onepauun c
HeaBmxuMmocTbto (+4,8% r/r); npombiwneHHocTb (+4,4% r/r) n pgpyrme (<+4% r/r). OaHako
HambonblWM POCT NPOAEMOHCTPUpPOBAa OTpac/b TeIEKOMMYHUKAUWNA, noka3as pocT B 20% r/r.

B ocTanbHbIX oTpacnsax HabnwoaaeTcs He3HauYnTeNbHOE CHUXKeHne 3apaboTHOM nnaTbl MO cpaBHEHUIO C 1
kBapTanom 2024 roga: 3gpaBooxpaHenue (-2,9% r/r); obpasosaHue (-3,0% r/r); ycnyru rno npoXxmBaHMIO
n nutanuo (-4,7% r/r); ctpoutensctso (-7,2% r/r). Camoe 3HauMTenbHOe nageHne 3apaboTHOW nnatbl
3aduMKCcnpoBaHo B cdhepe agMUHUCTPATUBHOIO M BCMOMOraTenbHoro obcnyxuneanmsa (-8,3% r/r), kotopoe
npoaoskaeTcs yxe 6onee roga.

Puc. 1. lnHaMmuka peanbHoi 3apaboTHOM nnaTtbl N0 OTpacnsaM 3KOHOMUKM B 1 kBapTane 2025 ropa (r/r)
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UctouHuk: BHC
lMpumeyaHue: He yUTeHbl CEKTOPbI C USMEHEHMEM PEAaJIbHbIX 3apriat meHee 1%
TTHuT - lpogeccnoHanbHas, Hay4YHas n TexHn4eckas AesiTe/IbHOCTb.
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JaHHaa TeHAeHUMA AEMOHCTpUpPYET HepaBHOMEpPHOe pacnpeaeneHue N3MEHEHUN B 3ap660THbIX nnartax
pa6OTHMKOB CTpaHbl, C BbICOKMMWN TEMNAMN pPOCTa B obnactu MHd)OpMaLI,MM M CBA3N N CHMXaUWMNMNUCA

3aprnsataMm B CTPOUTENbCTBE, 34paBoO0OXpaHeHn, obpa3oBaHUnN, aAMUHUCTPATUBHOM M BCMOMOraTe/IbHOM
obcnyxneaHuu.

B ronoBoM Bblpa)XeHMU TEMN poCTa peanbHOW 3apaboTHOM NaaTbl 3HAUMTENIbHO 3aMenuica B nocaegHue
roabl — c 12,7% r/r B 1 kBaptane 2022 roga ao 1,2% r/r B 1 kBaptane 2025 roga. 310 no 6onblien 4yacTu
CBSI3aHO C 3aMeAsIeHMEeM pOCTa HOMWHaNbHOWM 3apaboTHonm nnatbl. B 2023 rogy 3HauuTeNbHbIA BKag
BHecna cHuxawuwasaca uHbnauma - ¢ 20,3% B 2022 roay ao 9,8% B 2023 roay, 4YTo HauymHas co 2
kBapTana 2023 roga, CMOIr/10 KOMNEHCMPOBATb CHMXXEHME HOMUHANbHOM 3apaboTHOM nnaThbl.

B nocneaytowme neproabl He3HauuTeNnbHble Konebanusa nHnsumm (¢ 9,8% B 2023 roay ao 8,6% B 2024

rogy) obycnaBnmBaloT BO3HUKLUYKD KOPpEensauuio Mexay WHAEKCAaMWM HOMUHANbHOM W peanibHOWM
3apaboTHbIX nnar.

Puc. 2. NHpekc HOMUHaNbHOM U peanbHOI 3apaboTHOM NNaTbhl No KBapTanam B 2022-2025 roaax
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MHaekc HoMuHanbHoM 3, % K COOTBETCTBYIOLWEMY KBapTany npeabiayLuiero roaa
MHpekc peanbHom 3M1, % K COOTBETCTBYIOLWEMY KBapTany NpeablayLliero roga

UctouHuk: BHC
lMpumeyarHune: 31 — 3apaboTHas nnarta

B uenom, Ha ¢poHe BO306HOBMBLLEroCsA pocTa MHMNSAUMK, peanbHas 3apaboTHas nnata MoXeT 3aMeanTb
TeMN NpMpoCTa, HO COXPaHUTb MonoXxmnTenbHoe 3HadveHne (MHaekc>100). TeM He MeHee, pOCT peanbHOWN
3apaboTHoi nnaTtbl B KazaxcTaHe oTCTaéTt oT pocta BBI cTpaHbl. Tak no utoram nepBbiX 4 MecsueB pocT
9KOHOMUKM MO npeasapuTeNnbHbIM AaHHbIM cocTaBun 6% r/r, 4TO KOHTpacTMpyeT C pOCTOM B 3apaboTkax
HaeMHbIX paboTHMKOB. lO3TOMY, KakK Mbl WU Nucanu paHee, AN FAPMOHMYHOrO pocTa 3KOHOMUKU U
6narococTosaHus rpaxgaH HeobxoAMMO pa3BUTME BCEX CEKTOPOB SKOHOMMUKMW, HamnpaB/ieHne pecypcoB B

chepbl C BbICOKOW 3aHATOCTbIO, yBenudeHune 3(pEheKTUBHOCTM Tpyda, UYTO caenaeTr passButme bHonee
cbanaHCcMpoOBaHHbIM.

ApcnaH ApoHOB — AHAJINTUYECKUMN LLeHTp

lpun ucrionb3oBaHuu Matepuasna 13 AaHHOM My6anMKaUnmu cCblsika Ha NEPBOUCTOYHUK 06si3aTesIbHa.
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© 2025 AO «Halyk Finance» (aanee - HF), noyepHss opranmsaumst AO «HapoaHbii 6aHk KasaxcTtaHa».

HacTosiwas nybnmkaumsi HOCUT UCKIIOYUTENbHO MHMOPMALMOHHBLIN XapakKTep U He SBASETCS NpeaoXeHWEM WKW MOMbITKOW Co
CTOpOHbI HF KynuTb, NpoAaTb WM BCTYMUTb B MHYH CAENKY B OTHOWEHUW KaKUX-NMB0 LEHHbIX 6yMar U WHbIX (UHAHCOBbIX
WHCTPYMEHTOB, Ha KOTOpble B HacTosLel Ny6/MKauum MOXeT CoAepXXaTbCs CCblIKa, NPeaoCTaBUTb Kakne-nnbo MHBECTULIMOHHbIE
pekoMeHAaUMK UK yCnyru. YKasaHHble NpeasioXXeHns MoryT 6biTb HanpaB/ieHbl UCKIOYUTENBHO B COOTBETCTBUM C TpeboBaHUSIMU
NPUMEHMMOro 3aKoHOAATENbCTBA. HacToswas nybnnkaumMs ocHoBaHa Ha MHGoOpMaunn, KOTOPYH Mbl CYUMTAEM HAAEXKHOW, OAHAKO Mbl
He yTBEpXAaeM, YTo BCE NpuBeAEeHHble cBeAeHMNs abCoNMOTHO TOYHbI. Mpu 3TOM, oTMeYaeM, YTo npolsias AOXOAHOCTb HE SIBASETCS
nokasaTesieM A0XOAHOCTU MHBECTUUMI B 6yaAylleM. Mbl HE HECEM OTBETCTBEHHOCTU 3a@ UCMOJSIb30BAaHME K/IMEHTaMMU MHbOpMaLuu,
copepiallelnca B HacTosilen nybnuvkauuu, a Takxke 3a CAeflkM W onepaumm C UeHHbIMM 6yMaraMum M WHbIMKU (DUHAHCOBbIMU
WHCTPYMEHTaMU, YNoMMUHAKLWNMNCS B Hel. Mbl He 6epeM Ha cebsa 0693aTenbCTBO perynsapHo o6HOBASTbL MHGOpMaumMio, KoTopas
COAEPXMUTCA B HACcTosALWEN Ny6AMKauMmn UAKM UCNpaBAsiTb BO3MOXHble HETOYHOCTU. HF, ero acddunnmnpoBaHHble 1 AOKHOCTHbLIE NMLa,
napTHeEpbl U COTPYAHWUKM, B TOM YMC/e NnLA, yYacTBYHOLLME B MOArOTOBKE M BbIMyCKE 3TOro Matepuasna, ocTaBfsitoT 3a coboli npaso
y4yacTBOBaTb B CAeflkax B OTHOLWEHUM YMNOMUHAWLWMXCA B HacToswen ny6nvkauum LeHHbIX 6yMar M WMHbIX (PUHAHCOBBIX
WHCTPYMEHTOB. TakXe OTMEeYaeM, YTO Ha LeHHble 6yMarn u uHble PUHAHCOBbIE MHCTPYMEHTbI, paccMaTpyMBaeMble B HacTosILLEN
ny6aMKauMm 1 HOMMHUMPOBAHHbIE B MHOCTPAHHOM BaNtoTe, MOTYT OKa3blBaTb B/IMSAHME 06GMEHHbIE KypCbl BaNtOT. MI3MeHeHUe 06MeHHbIX
KYpPCOB BaitoT MOXET BbI3BaTb CHMXEHNE CTOMMOCTM MHBECTULMNI B YKa3aHHble akTuBbl. CneayeT UMeTb B BUAY, YTO MHBECTMpPOBaHME
B AMepUKaHCKMe [1eno3uTapHble PacrUCKn TakKxKe MOoABEPXKEHO PUCKY M3MEHEHUS OBMEHHOro Kypca BasnioT, @ MHBECTUPOBaHME B
Ka3axcTaHCKME LieHHble 6yMarn n nHble GUHaHCOBbLIE NHCTPYMEHTbI MMEET 3HAYUTENbHbIN pUCK. B ykaszaHHOM CBSI3M MHBECTOPbLI A0
NPUHATUSA peLleHNs 06 y4yacTuM B cCAenkKax C LUEeHHbIMU 6yMaramMv u UHbIMU HUHAHCOBBLIMU MHCTPYMEHTAMWU, pacCMaTpMBaEMbIMU B
HacTosweln ny6ankaumm, AOSHKHbI NPOBOAUTL COBCTBEHHOE UCCNEA0BaHWE OTHOCUTENbHO HAAEXHOCTU SMUTEHTOB AAHHbIX LIEHHbIX
6yMar u MHbIX PUHAHCOBbLIX MHCTPYMEHTOB.
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