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ObpabaTtbiBaowmnx otpacnen KazaxcraHa

deBpanb: NPUTOK HOBbIX 3aKa3oB YCUIMBAETCS 00 PEKOPAHOrO

3a ceMb MecsLEeB

OcCHOBHbIe BbIBOAbI

Habntopaetcsa CyLlieCTBeHHOe yBennieHne Konmn4yecrtesa HOBbIX
3aKa3oB

O6bembl NPON3BOACTBA U YPOBEHbL 3aHATOCTU MPOAOKAIOT
CHMXaTbCA

3admkenpoBaH camblivi crnabbin pocT LieH peanusaumm ¢
Aekabpsa 2020 ropa

[aHHble 3a dheBpanb Gbinn cobpaHbl B nepuog ¢ 10 no 21 despans 2023 r.

CornacHo nocnegH”M AaHHbIM aHanuaa uHaekca AeroBoi akTUBHOCTU
(PMI™),  BbinonHsemoro komnawuamu Tengri Partners n  S&P
Global, B deBpane HabniogaeTcs AanbHelillee ycureHue cnpoca,
KOTOpoe, B CBOW O4epedb, CTUMYNUPYET MPUTOK HOBbIX 3aKa3oB,
MOBbLILLIAET MOKyMNaTernbHY aKTUBHOCTb M CMOCOBCTBYET YKPEnneHuo
YBEPEHHOCTU B 3KOHOMWYECKON obCTaHOBKe B Onvpkaniem roay.
O6beMbl MPOM3BOACTBA U YPOBEHb 3AHATOCTW MPOJOIMKWUMN Crierka
COKpaLLaTbCsl, 04HaKO BMECTe C TeM HabntofaoTcs NpusHaKky yeuneHus
WHTEHCUBHOCTY NPOM3BOACTBA, Ha YTO YKa3bIBaeT yBeNnmyeHne obbema
HeBbINOMHEHHbIX 3aKa30B.

Temn MHNSALUN LEH Ha Cbipbe M MaTepuanbl OCTaNCsA BblIPaXEHHbIM,
OfHaKo 3HauyuTenbHO ocrab no cpaBHeHWO ¢ Gonbluen yacTbio 2022
roga Ha goHe yKpenreHus TeHre OTHOCUTENBHOIO POCCUICKOro pyons.
Moxoxasa TeHaeHUMs HabnoJaeTcst ¢ LeHaMu Ha roTOBYHO MPOAYKLMIO,
Temn pocTa KOTopbIX cTan cambiM cnabbim ¢ aekabps 2020 roaa.

WToroBbin PMI obpabatbiBatolieit npombineHHocTn KasaxcraHa
— 3TO COCTaBHOW MokasaTenb COCTOsiHMA obpabatbiBatoLlen
npomMbiwneHHocTM. OH  (OopMUMpYyeTCs Ha OCHOBaHWM [OaHHbIX O
KONMYeCTBE HOBbIX 3aKa3oB, 0bbemMe NpPOM3BEOEHHON MpOoayKUUK,
3aHSITOCTM, CpOKax MOCTaBOK TOBAPOB M 3anacax KynreHHOM NpoayKLuuu.
WHpekce Boiwe 50,0 cBuaeTenbcTByeT 06 06LLEM yryyLlEeHU COCTOSIHUS
cdepbl.

Utoroebin nHaoekc PMI B beBpane noaHANCS Bbllle KPUTUYECKOM
OTMETKM M cocTaBun 51,2 (ana cpaBHeHUS: NokasaTernb B siHBape —
50,0). IHpekc ykasbiBaeT Ha HE3HAUUTENMbHOE YNyuylleHWe COCTOSHUSI
cekTopa: pocT 3adMKCMpOBaH B YeTbipex Mecsilax M3 npoLueawmx
naTu.

KnioyeBbiM hakTopom obuero ynydweHna 3KOHOMUYeCKMX yCJ'IOBVIVI
B qaeBpane cran CyLLl,eCTBeHHbIIZ NPUTOK HOBbIX 3aKa3oB. Tak,
COOTBeTCTByIOIJJ,MVI NHOEKC YBEernM4nMBaeTCA Yxe 4yeTBEpPTLIN  MecsL,
nogpsan, a Temn yeenndeHua crtan Hanbonee CylweCTBEHHbIM C utond
NPOLUMOro roga Ha ooHe COXpaHeHWUsi NPU3HaKoB BOCCTAHOBMEHMS.

HecmoTpsi Ha MpUTOK HOBbIX 3aKa3oB, NpPEeACTaBUTENU KOMMaHWi
yKasanu, 4YTO ChpoC OCTaeTCs OTHOCWUTENbHO MOHWKEHHbIM. JTO
MpYBENO K TPETbEMY NOAPSA COKpaLleHU 0GbeMOB NMPOU3BOACTBA.
B deBpane Takke BHOBb COKpaTUIICH YpOBEHb 3aHATOCTW. [pu
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KommeHTapuu

KommeHTupys pesynbratbl NOCNeAHero nccnegoBaHus,
AHxBap Ywbaes, ynpasnsaoLwmi napTHep 1
WHBECTULMOHHBIN AMpekTop komnaHun Tengri Partners,
OTMETUN:

«Knrouesasi uHgpopmauyusi u3 Hogozo uccriedosaHusi PMI — amo
ycurieHue fpumoka Ho8bix 3aka3o8. C ydemom cmabusibHo20
yrny4qweHus crpoca Mbi 611U3KU K coomeemcmeayrowemy
rosbIweHU 06bemMo8 npou3eodcmea — 0COBEHHO C yHemom
moeo, 4mo 06beM He8bIMOIHEHHbIX 3aKa308 y KoMnaHuu
celivac pacmem.

[asneHue 6 cohepe yeHoobpa3osaHUs U MOCMAaoK cmarso
HamHoeo 6ornee ymepeHHbIM, Yem 8 2022 200y, 0OHaKo
nozucmuyeckue nepebou U cmMouMocmb Chipbsi 6Ce ewje
co3darom HeKomopble mpyoOHOCMU Ha ymu K rosIHOMY
80CCMaHOBIEHUID CEKmMopay.
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9TOM crneayet OTMeTUTb, 4YTO, KakK B Cliyyae o6bemoB npoun3BoacTBea,
COKpalleHne cTtano He3Ha4YnTernbHbIM.

B deBpane Ha oHe cokpalleHuss 06beMoB NPOM3BOACTBA, KOTOPOEe
KOHTpacTUpyeT C pe3kM MPUTOKOM HOBbIX 3aKa3oB, Yycunumacb
Harpyaka Ha npoM3BOACTBEHHblE MOLLHOCTW. [locne cokpalieHus
B AHBape 0ObeM HEeBbINOMHEHHbIX 3aKa3oB B TeKyllem nepuoae
YBENUYWNCS, NPUYeM TeMN MX HaKOMMeHUst ctan Hanbonee peskum c
nioHs 2022 ropa.

MpUTOK HOBbIX 3aKa30B BbIHYAUI Ka3axCTaHCKVX NPOU3BOAUTENEN BHOBb
YBENUUUTb NOKYNaTenbHY0 akTUBHOCTb. TEMM ee YBENUYeHUs ocTasncs
CYLLECTBEHHBIM HECMOTPS Ha HEKOTOPOE CHUXXEHWE MOCIE PEKOPAHOMO
sAiHBapCKOro (koraa 6bin NOBTOPEH AOCTUrHYTHIN elle paHee pekopn).
3aKkynrneHHoe Cbipbe€ W MaTepuansl B OCHOBHOM MCMOMb30Basimch
HenocpeACTBEHHO B NPOLieCce NPOM3BOACTBA, MOSTOMY 3anachl Cbipbs
1 MaTepranoB BHOBb HE3HAYUTENbHO COKPATUIUCh.

B deBpane yBepeHHOCTb B MONOXUTEMbHOW AUHaMUKE OGLEMOB
npon3BoAcTBa B OGnuxanwem rogy 0GasupoBanacb Ha OXWAAHWUAX
AanbHemnLwero NpMToka HOBbIX 3aKa3oB. YPOBEHb TEKYLLEro onTuMnama
NNLUb HEMHOTUM YCTYNaeT BbICOKOMY SHBApPCKOMY MoKas3aTerto.

Bblcokast yBEpEHHOCTb B COYETaHMU C COXPaHSAOLWMMCS MPUTOKOM
HOBbIX 3aKasoB MpuBena K TOMY, Y4TO MPOU3BOAWTENW pacLIMpunv
06beMbl 3anacoB roToBON NPOAYKLMN ANSA MOATOTOBKM K BbINOMHEHUIO
Oyaywmx 3akasoB. CregyeT OTMeTUTb, 4YTO YyBenu4veHune obbema
3anacoB Ha Cknajax NpousoLuo BrepBble 3a YeTblpe Mecsala, a Temn
yBenuyeHns ctan Hanbonee ctpemutensHbiM ¢ Mas 2022 roga.

B ceBpane coxpaHuncst pe3kuii pocT LIEH Ha Cbipbe W MaTtepuansl Ha
(POHE MHOrOYMCNEHHbIX coobLleHnn 06 ux nogopoxaHun. MNpu aTom
TeMN MHQMALUMM OCTarnCsi HAMHOTO HbKe cpefHero nokasatens 2022
roga. Psg uneHoB 3kcnepTHOM rpynnbl OTMETWUMM, YTO YKpEnneHue
TEHre OTHOCWUTENBbHOTO POCCUACKOTO pyO6rsi MOMOMMO CHU3WTb LiEHbI
Ha HEKOTOpble BaXKHble TOBapHbIe MO3ULMKU. AHaNorMyHasi TeHaeHUus!
HabnogaeTcs ¢ LeHaMu peanusaumm: Temn ux UHNALUM CHU3MICS 40
camMoro MeaneHHoro 3a 26 npoLuelwnx MecsiLes.

B deBpane coxpaHsioLpmecs nornctuyeckne nepedbov Npueenm K Tomy,
YTO CPOKW MOCTaBKM MPOJOIHKUMN YBENMUMBATLCH. Tekylwyin nepuog
yxyaLweHus ctan bonee BblpaXkeHHbIM, YeM B siHBape, XOTS 1 ycTynaeT
cpegHeMy nokasatento 2022 roga.
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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

MeToponorusa nccnegosaHus

The Tengri Capital PMI™ O6pabartbiBatowmx otpacnein KasaxctaHa ckomMnunmpoBaH komnaHven S&P
Global 13 oTBeTOB Ha BOMPOChHI, pacchbifiaeMble MeHemkepam Mo 3akynkam okono 250 NpeanpusiTuil.
MaHenb pasaeneHa Ha [eTanbHble AaHHble MO CEKTOPaM M YUCTIEHHOCTM MepcoHana KoMmnaHui,
OCHOBaHHble Ha Bknage B BBIM.

OTBeTbI Ha BONPOCHI COBMPAIOTCS BO BTOPOWN MOMOBUHE KaXAOrO MecsiLia U yKasblBaloT HanpasneHue
M3MEHEHWII Mo CPaBHEHMIO C MPeablAYLLM MecsLeM. MHAeKe anddy3nmn paccunTbIBaETCs Ans Kaxaon
nepemMeHHol nccneaoBaHus. MHaeke npeactaBnsieT coboii cymmy npoLeHTa «6onee BbICOKUX» OTBETOB
1 NONOBWHY NpoLieHTa 0TBETOB «6e3 n3MeHeHuity. Mnaekchl Bapbupyotcst o 0 1o 100 1 nokasatens
Bblle 50 yka3sbiBaeT Ha oblee yBenuyeHne No CpaBHEHMIO C NpeablayLMM MecsiLeM, a Huxe 50 - Ha
oblLee CHIKeHne. 3aTem MHOEKChbI KOPPEKTUPYIOTCS C Y4ETOM CE30HHBIX KoneGaHui.

The S&P Global Purchasing Managers’ Index™ PMI - 370 KOMGUHUPOBAHHbI MHAUKATOP, OCHOBAHHbII
Ha MATM nokasaTensx C NPUMEHEHUEM CrieflylolWnX yAenbHbIX BECOBbLIX KaTeropuii: HoBble 3akasbl
(30%), O6wvembl NpoussoacTea (25%), 3aHaTocTe — (20%), Cpoku NOCTaBOK Chipbs M MaTepuaroB
(15%), Banackl cbippsi n MmatepuanoB (10%). WHaekc CpokoB NOCTaBOK WHBEPTUPOBAH, YTOOLI
COXpaHUTb HanpaBneHne, aHanorMyHOE OCTasnbHbIM UHAEKCaM.

BasoBble AaHHble He nepecMaTpmuBaloTCa nocne FIySJ'IMKaLlI/M. OLlHaKO CE30HHO OTKOPPEKTUPOBaHHbIE
d)aKTOpbl BpemMs OT BpEMEHU MOryT nepecmaTtpusaTbCs, No Mepe HeOGXOI:LMMOCTVI, YTO OTPa3UTCsA Ha
CE30HHOW KOppeKLnn cepui.

8a panbHenwen nHcopmaumein no metogonorumn uccneaosanust MHaekca PMI, noxanyiicrta,
obpallaiiTech No aneKkTPOHHOMY agpecy economics@ihsmarkit.com.

D.aTbI ncecnenosaHua U uctopusa
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WccnepoBaHue Havanock B mapte 2019.

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 6y,c|yu.|ee 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.
To60oe HecaHKLMOHVMPOBaHHOE UCMONb30BaHWE, BKNOYAsi, Cpeau NpoYero, KONMpoBaHue, pacnpocTpaHeHue, nepeaady Unm nHoe NpUMeEHeHNe NbbIX UrypUpYOLWNX B AAaHHOM 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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