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Tengri Partners PMI™

ObpabaTtbiBaowmnx otpacnen KazaxcraHa

Ntonb: pekopaHbI POCT 3aHATOCTM Ha POHe agarbHeuLero
yBenMyeHust o0bLemMoB NPON3BOACTBA

OcCHOBHbIe BbIBOAbI

3adhmkcmpoBaH POCT 3aHATOCTM, CTaBLUMIA BO3MOXHBLIM Gniarogapsi
yBenuyeHnio 06LeMOB NPOM3BOACTBA

IMpuTOK HOBLIX 3aKa30B HabngaeTca AeBAThbIN MecsL, Noapaa

OTmeueH Hanbonee crnabbiii TeMM YBEMUYEHUS LIEH Ha Cbipbe 1
mMartepuarnsl 3a BCe BpeMsi UccrnefoBaHus

[aHHble 3a nionb 6binn cobpaHbl B nepuog ¢ 12 no 24 uions 2023 r

CornacHo nocrnegHnM faHHbLIM aHanvaa uHaekca AenoBoi akTMBHOCTU
(PMI™), BbinonHsiemoro komnaHusimu Tengri Partners n S&P Global,
B Hayane BTOpOro nonyroausi Habnogaetcs AanbHEWWnin pocT
obpabatbiBatoLLeli npoMbilneHHocTn KazaxctaHa. Temn poct o6bemoB
NMPOM3BOACTBA U HOBbIX 3aKa3oB YCUNWICS, @ NpeanpusiTus Ha goHe
MOBbLILLIEHHOrO ONTUMU3Ma Havanu PaclMpATb WTaTbl, NPUYEM TeMn
paclumMpeHusi ctan Hambonee peskMM MoYTH 3a YeTblpe C MOMOBUHOWN
roga cbopa AaHHbIX.

I'Ionyquvuo HOBbIX 3aKa30B CNOCO6CTBOBANO BTOpOeE nogpsa CHuxeHue
LileH peanunsauunn, Kotopoe, B CBOK o4epeb, CBA3aHO C CaMbiM cnabbim
3a BCHO UICTOPUIO nccneaoBaHUs poCToM LeH Ha Cbipbe U Matepuarnbl.

WToroBein PMI obpabatbiBatolieit npombineHHocTn KasaxcraHa
— 3TO COCTaBHOW nokasaTenb COCTOsiHMSA obpabatbiBatoLlent
npomMbiwneHHocTM. OH  OopMUMpYyeTCs Ha OCHOBaHWM [OaHHbIX O
KONMYEeCTBE HOBbIX 3aKa3oB, 0bbeme NpPOM3BEOEHHON MpoayKUUK,
3aHSITOCTM, CpOKax MOCTaBOK TOBAPOB M 3anacax KynreHHOM NpoayKLuuu.
WHpekce Boiwe 50,0 cBuaeTenbcTByeT 06 06LLEM yryyLlEeHU COCTOSIHUS
cdepbl.

WtoroBbin PMI B wuione yeenuuunca Ao 52,7 (ans cpaBHeHUs:: B
MIoHe OH cocTaensan 52,0), 4To roBopuT O LWEeCTOM noapsig nepuoae
yry4lleHWs COCTOSIHWUSA NpoMmbiluneHHocTn KaszaxctaHa. bBornee Toro, B
TEKyLLEM Nepuoae ynydlleHue SIBASIETCS CyLLECTBEHHbIM U Hanbonee
Bblpa)X€HHbIM 3a rog,.

O6bembl NPOM3BOACTBA BLIPOCIM YXe MATbIN pa3 noapsd, a Temn
pocTa cran HavGornee peskiMm ¢ Mapta. [0 MHEHUIO PECMOHAEHTOB,
pocT 0GbLEMOB MPOW3BOACTBA CTas pesynsTaToM akTUBM3auumu cnpoca
CO CTOPOHbI 38Ka34MKOB.

O6 oxuBMNeHWUM cnpoca Takke CBUAETENbCTBYET MPUTOK HOBbIX 3aKa30B,
KOTOpbLIV B MUIoNe HabniogaeTcs yxe AeBATbIN Mecsy noapsa. MNogobHo
o6bemMam Npom3BOACTBA, TEMMN NPUTOKA HOBbIX 3aKa3oB YBENWUYMIICS MO
CPaBHEHWIO C UIOHEM.

3aKknio4YeHnto  HOBbIX KOHTPAKTOB CMOCOOCTBOBANO npeasioxeHune
KOMMaHWsIMM CKMOOK Ha CBOW npoaykumioo. LleHbl peanusauum
CHU3WNMCb BTOPOWM MecsiL noapsa, a TeKyllee WX CHWDKeHue cTarno
Hanbonee cTpemMuTenbHBIM C MOMEHTa Havarna uccnegoBaHns B MapTe
2019 ropa.

POJOIMKEHUE. ..
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WcTtounuku: Tengri Partners, S&P Global PMI.

KommeHTapuu

KommeHmupys peayrnbmamsl nocredHez2o
uccnedoeaHusi, AHeap Ywbaes, yrnipasnaoouwuli napmHep
U UHBECMUUUOHHBIU Qupekmop KomnaHuu Tengri
Partners, ommemunn:

«B Ha4yane emopoezo nonyeodusi cekmop
obpabameigarowiell NpombiwieHHocmu KazaxcmaHa
npodomkaem Habupamb obopomei. B ces3u ¢
omHocumersibHO 6razonpusimHol UHGISYUOHHOU
obcmaHoskoU npednpusmusam y0anoch yeenuyums
MPUMOK HOBbIX 3aKa308, Ymo, 8 C80I0 04epPeldb, MPUBEO
K y8emnu4eHur HenpepbisHo2o nepuoda pocma o6LemMo8
rnpouseodcmea.

OueHusas nepcrniekmuebi bruxatiwue2o 2o0a, KoMrnaHuU
CKITOHHbI U2pamb Ha MosbkIWeHUe, Mo3momy HaHuMaom
dononHumerbHbIl nepcoHan. B urone Habnodaemcs
Hauboniee cmpemumernbHbIl pocm UHOeKca 3aHsimocmu
¢ Hayana uccrnedosaHusi 8 2019 200y. [pednpusamusi
Hadetomcsi, Ymo obcmaHo8Ka 8 utosie ompaxkaem
meHdeHyur, komopasi bydem npesanupogame Ha
npomsixeHuu bruxatiweao 20da».
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Mpou3BoaMTENM MOMYyHMIN BO3MOXKHOCTb CHU3WUTL LiEHbI peanvsaumu
6narogapsi OTHOCUTENbHO CHUXEHHOMY TeMny MHAMALUU Ha Cbipbe U1
matepuansl. LieHbl Ha cbipbe ¥ MaTtepuarnsl YBENMYUINCh HarMeHee
BbIDAXEHHO 3a BCe BPEMsi UCCNEeNoBaHWs Ha (poHe CooBLieHun o
CHWKEHWUN LEH Ha Cbipbe M YKPEMieHUM HauMOoHamnbHOW BarioThl Mo
OTHOLLEHWIO K poccuiickomy py6riio.

YcnewHbii HAbop nepcoHarna B OTBET Ha NPUTOK HOBbIX 3aKa30B NpuBen
K MOBBLILLEHWNIO YPOBHS 3aHATOCTU YXKe TpeTui Mecsl noapsa. bonee
TOro, Temn co3gaHus paboymx MecT ctan Havbornee cCTpeMUTENbHBIM
nMoYTn 3a YeTbipe C MOMOBMHOM roga cbopa AaHHbIX. PaclimnpeHve
LUTATOB NMO3BOSMIIO NPEANPUATUSIM COKPaTUTbL 06bEM HEBBIMOMHEHHbIX
3aKa3oB nocrne pocTa 3TOro nokasatensl B npeplayLlieM OTYETHOM
nepvoge.

Momumo Ha60pa AONONMHUTENBbHOro NepcoHana, Npon3BoaNTENN Takxe
YBENUYUNN NOKynaTesibHyt0 akKTUBHOCTb. I'IpM 3TOM 3anachbl CbipbAa U
mMaTtepunanoB BnepBblie 3a TPU Mecdua COKpaTuinuCb, NOCKOJIbKY Obinn
ncnonb3oBaHbl B npouecce npon3BoacTBa.

Mony4eHnio HOBOTO CbIpbsi B UIOMNE YKe KOTOpbIi pa3 npensiTcTBoBany
noructuyeckne nepeboun, B pesynbTaTe KOTOPbIX Bpemsi pabotsl
MOCTaBLUMKOB YBENUYUOCH.

B nione, nomrmMo BO306HOBMBLLETOCS COKpaLLEHVS 3anacoB KyrnneHHon
NPOAYKLMK, TaKkKe COKPaTUMNCL 3anachl rOTOBbLIX TOBApPOB, MOCKOMbKY
OHM yvacto 6e3 npomeaneHus BbICbINanNUCb 3akasdnkam. bonee
TOrO, COKpalleHWe 3anacoB rOTOBOW MPOAYKUMKM cTano Haubonee
BblpaXeHHbIM ¢ ceBpans 2021 roga.

MnaHbl Ha panbHellwee yBenuyeHve o6GLEMOB MNPOU3BOACTBA M
Hagexabl Ha ynydlleHne SKOHOMUYECKUX YCNOBUIA cTanu dpaktopamu
pocTa onTuMmM3Ma cpeau npovssoauTenein Ha Gnwkanwwmi rog. Tak,
YPOBEHb MOMOXMTENbHbIX OXUAAHWA B TEKYLLEM MecsiLle cTan cambiM
BbICOKMM C mMapTa 2021 roga v BTOpPbIM MO BENMUYMHE B paMKax BCEro
ncecnenoBaHus.

MHupekc [lenoBbix oxunaaHumn
>50 = oxuaaHve pocta B bnvxaiiume 12 mecsiLeB

90
80 -
70
60 -

50 -

40 T T T T T ]
01-19 07-19 01-20 07-20 01-21 07-21 01-22 07-22 01-23 07-23

WcTounuku: Tengri Partners, S&P Global PMI.

KoHTakT

Wnbsac Lakanuguc
KoHTakTbl ¢ npeccom
Tengri Partners

i.tsakalidis@tengripartners.com

Makcum Kptoukos

CneumanucT no ceasam

Tengri Partners
m.kryuchkov@tengripartners.com

SHAapto Xapkep CabpuHa MelinH
AVPEKTOP MO 3KOHOMUYECKUM cneunanucT no KopnopaTUBHLIM
BOMpOCcam KOMMYHMKaLmam

S&P Global Market Intelligence
T: +44-1491-461-016

andrew.harker@spglobal.com

S&P Global Market Intelligence
T: +44-7967-447-030

sabrina.mayeen@spglobal.com

MeTtoponorus

The Tengri Capital PMI™ O6pa6atbiBatoLymnx otpacnein KazaxcraHa ckomMnunupoBaH komnanuen S&P
Global 13 0TBETOB Ha BOMPOCHI, pacchlnaemble MEHeAXepam Mo 3akyrnkam okono 250 npeanpusTUin.
MaHenb pasaeneHa Ha AeTanbHble AaHHbIE MO CEKTOPaM 1 YMCTNIEHHOCTU NepcoHana KomnaHuii,
OCHOBaHHble Ha Bknage B BBIM.

OTBeTbI Ha BOMPOCH! COGMPAITCS BO BTOPOIi MOMOBUHE KaXAOTO MecsiLia W ykasblBaloT HanpasneHne
M3MEHEHWII MO CPaBHEHMIO C NpeablayLLMM MecsLeM. MHaeke anddy3snm paccuutbiBaeTcs Ans
Kaxaon nepemMeHHoi uccnepoBanus. VIHaeke npeacTasnsieT cobol cymmy npoleHTa «Gonee
BbICOKVX» OTBETOB U1 NOMIOBMHY NPOLIEHTa OTBETOB «6e3 n3meHeHuii». MHAeKckl BapbupyioTest oT 0

Ao 100 v nokasaTtensk Bbilwe 50 yka3sbiBaeT Ha obLuee yBenuyeHne no CpaBHEHMIO C NPeabIayLUM
mecsiLieM, a Hike 50 - Ha obluee CHUKeHNe. 3aTeM MHAEKChI KOPPEKTUPYIOTCST  C YYETOM CE30HHbIX
KkoneGaHwii.

S&P Global Purchasing Managers’ Index™ PMI - 3T0 KOMGUHWUPOBAHHbIV UHAWKATOP, OCHOBAHHbIN Ha
NATW NoKa3aTensix ¢ NpUMEeHeHWeM CriefyioLLmMX yaenbHbIX BECOBbIX kaTeropuii: HoBble 3akasbl (30%),
O6bembl npoussBoacTBa (25%), 3aHsTocTb — (20%), Cpoku NocTaBok chipbsi U MaTepuanos (15%),
Banackl cbipbs M MaTepuanos (10%). MHaekc CpokoB NOCTaBOK MHBEPTUPOBAH, YTOBLI COXPaHNTL
HanpasreHue, aHanornyHoe ocTarnbHLIM HAEKCaM.

Ba3oBble AaHHble He nepecMaTpuBaloTcs nocne nybnukauum. OaHaKo CE30HHO OTKOPPEKTUPOBaHHbIE
haKTOpbI BPEMsi OT BPEMEHW MOTYT NEPecMaTprBaThCs, MO Mepe HEOBXOANMOCTH, YTO OTPA3NTCS Ha
CEe30HHOM KOpPeKLMM Cepum.

3a panbHeiiwen nHdopmaumeit no meToponorun uccnegosaxust MHaekca PMI, noxanyicta,
obpaluaiTech No anNekTpoHHOMY agpecy economics@ihsmarkit.com.

[atbl nccnegoBaHmsa v uctopus
[aHHble 3a vionb 6binn cobpatbl B neprof ¢ 12 no 24 nions 2023 .

WccneposaHue Havanock B mapte 2019 roga.

MpepynpexaexHne

MHdopmauus o Tengri Partners

Tengri Partners sBnsieTca auBepcucuLmMpoBaHHO GaHkoBckoi rpynnoit B LleHTpanbHoi Asum,
3aHMMaloLLeNCst TOProBrei LieHHbIMW Gymaramu, pbiHKaMy Kanutana, UHBECTULIMOHHBIM GaHKMHIOM,
yNpaBreHneM MHBECTULIMSIMU, KOMMEPUECKM (HMHAHCUPOBAHNEM W OCHOBHbLIMI MHBECTULINAMMU.

O komnaHum S&P Global

S&P Global (NYSE: SPGI) S&P Global npegocraBnsietT BaxHyto nHgopmaumio. Mbl npegoctaBnseM
npaBuTenbCcTBaM, MNPEAnpUATUAM W YacTHbIM NMUaM HyXHble [AaHHble, ONnbiT W MNOAKMOYEHHbIe
TexHonoruum, 4YTOGbI OHU MO NPUHUMaTL peLLeHNs C YBEePEHHOCTbIO. or MOMOLLUM HaLUM KrnneHTam
B OLIEHKE HOBbIX UHBECTULMIA OO0 ConpoBOXAeHUs UX Yepes ESG un nepefavy aHepruM B Uenovkax
NOCTaBOK, Mbl OTKpbIBaEM HOBble BO3MOXHOCTH, peluaem I'IpOGJ'IeMbI N ycKkopsiem nporpecc BO BCeM
mupe.

Mbi LUMPOKO BOCTpeGOEaHbI MHOrMMuU BeayuMMNU MUPOBbLIMW OpraHusauusMn ans npeaoctaBneHns
KPEANTHBIX PEATUHIOB, KOHTPOMbHbIX NOKa3aTereil, aHanUTUKN U PeLleHuil A1si paBounx NpoLeccoB
Ha MMPOBBLIX PbiHKAax kKanuTana, ToBapoB M aBTomMobunei. C kaxabiM U3 HalWX NPEASIoKEHW Mbl
nomoraem sefyLnM MUPOBbIM OpraHn3auusam nnaHnposaTb 6y1:|yu.lee yxe cerogHs.
www.spglobal.com.

Ecnu Bbl XOTWTe OTKa3aTbCs OT pacchinku pAaHHoro penusa ot S&P  Global, noxanyiicta,
cooblmTe no anekTpoHHoMy agpecy katherine.smith@spglobal.com. O3HakKOMWUTLCA C MOMUTUKO
KOH(UAEHUMANBHOCTH, NPOAANTE NO CCINKE 3eCh.

Nupekc PMI

Purchasing Managers’ Index™ (PMI™) B HacTosiliee Bpemsi paccuuTbiBaeTcsi Ans Gonee
40 cTpaH M OCHOBHbIX pervoHoB, Bkmiovas EBposoHy. WHpgekc PMI npeactaensieTr co6on
Haubonee OXUOAEMOE WCCMEoBaHWE KOHBLIOHKTYPbl  pbiHKA, 3@ KOTOPbIM — BHUMATENbHO
crnegatT Bo BceM Mupe. LleHTpanbHble 6aHkv, (UHaAHCOBbIE PbIHKM U PYKOBOAMUTENWU KOMMaHWiA
OPUEHTUPYIOTCSt Ha pe3ynbTatbl WCCNEeAoBaHUs, NpeAcTaBnsiolme coboit camble nocneaHve,
TOYHbIE W YHUKanbHble B CBOEM pOfe eXeMecCsuHble MoKasaTenn 3IKOHOMUYECKOW aKTUBHOCTW.
ihsmarkit.com/products/pmi.html

MpaBa Ha uHTennekTyanbHyl cobcTBEHHOCTL MHaekca PMI™ obpabartbiBatolwmx otpacneit KasaxcraHa, NnpeaycMOTPEHHbIE B 3TOM JOKYMEHTe, NpuHaanexar unu nuueHsuposaHsl S&P Global.
Tio60oe HecaHKLUMOHVMPOBaHHOE UCMONb30BaHWE, BKNOYAs!, Cpeau NpoYero, KONMpoBaHue, pacnpocTpaHeHue, nepeaady Unm nHoe NpUMeHeHe Nbbix GUrypuUpyoLWMX B AaHHOM AOKYMEHTE AaHHbIX,
He paspeLuaeTcs 6e3 npensaputensHoro cornacus S&P Global. Komnanusi S&P Global He HeceT HUKaKkon OTBETCTBEHHOCTM, 0BS3aHHOCTU MU 06A3aTENLCTB 3a UMW B OTHOLLEHUW COAEPXKaHUS Unu
MHOPMaLMK («AaHHBIEY ), COAEPXKALLIMXCS B 3TOM AOKYMEHTE, Nobble OLLMGKM, HETOYHOCTM, NPOMYCKN UNW 3aA€PXKKKN AaHHbIX, NMMG0 3a niobble AeNCTBUS, NPEANPUHSATLIE B OTHOLLEHUN 3TOro. Hu npu
Kkakux obcrositenscTBax S&P Global He HeceT OTBETCTBEHHOCTY 3a NMiobble pakTUyeckue, criydaiHbie Uni KOCBEHHbIE YBbITKN, MOHECEHHBIE B pe3ynbTaTte UCMONb30BaHUs Takux AaHHbIX. Purchasing
Managers' Index™ n PMI™ - 3apeructpupoBaHHble Toprosble mapku Markit Economics Limited vnu nuueranposaHbl Markit Economics Limited.

Otor matepuan 6bin onybnukoBaH nogpasgeneHnem S&P Global Market Intelligence, a He S&P Global Ratings, koTopoe siBnsieTcs oTAenbHbIM nogpasgeneHnem B cTpyktype S&P Global.
BocnpowusseneHue nHhopmauum, AaHHbIX UM MaTepuaros, BKoYas pedTuHM (Aaanee — «MHdopmMaumsi»), B kakoi-nnbo chopme 3anpeLlaercs, 3a UCKNIOYEHEM Cry4aeB, Koraa Ha 3To Nony4YeHo
npenBapuTenbHOe NUCbMEHHOE pa3peLleHe COOTBETCTBYIOLLEN CTOPOHbI. Takas CTopoHa, adhdunmnpoBaHHble C Heto nuLa U NOCTaBLUMKK (Aanee — «locTaBLUMKN UHGOPMALIMKUY) He rapaHTUpYIoT
TOYHOCTU, NOMHOTbI, CBOEBPEMEHHOCTM U AOCTYNHOCTM VHbopMaLmmn 1 He HeCyT OTBETCTBEHHOCTU 3a OLIMGKM UMK yNyLLIEHUS B HEN (BbI3BaHHbIE XanaTHOCTbLIO UK APYTMMM hakTopaMm) He3aBUCMMO
OT MPUYMH UX BO3HUKHOBEHUS, @ TaKKe 3a pe3ynbTaThl, NOMyYeHHbIe C UCMOoNb3oBaHNeM Takon MHdopmaumm. MoctaBlumku HGOopMaumun Takke He HeCyT OTBETCTBEHHOCTM 3a YObITKW, 3aTparthl,
V30EpXKU Ha NPaBOBYIO MOMOLLb W NOTEPU (B TOM YMUCIIE HEMOSTYHEHHbIN AOXOA, YNYLLUEHHYIO NPUGHINb M CTOMMOCTb YNyLLIEHHbLIX BO3MOXHOCTE) B CBSI3W C UCNONb3oBaHueM MHdopmaumn.
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