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Tengri Partners PMI™ Ccepbl yenyr KazaxctaHa

Bkrioyas Tengri Partners CoBokynHbiin PMI™ KasaxcTaHa

Cchepa ycnyr: 3apmkcmpoBaHo yxe BTOpoe
B TEKyLUeM roay CoKpalieHue akTMBHOCTU

OCHOBHbIe BbIBObI

ﬂenoaaﬂ aKTMBHOCTb COKpaTuiiaCcb Ha (*)OHG CTPEMUTENBHOTO
YMEHbLLEHMA YNCIa HOBbIX 3aKa3oB

CokpalleHue pabounx MecT HabupaeT 060pOThl

LleHbl Ha ycnyrv NOCTaBLUMKOB PACTyT CO CKOPOCTHHO,
NOBTOPSIOLLEH NpeablayLLnii pekopa

[JlaHHble cobupanucs ¢ 9 no 28 mapta 2022.

B maprte B cihepe yenyr Kasaxctana 3achukcupoBaHO BTOPOe COKpaLeHne
[AeroBOI1 aKTUBHOCTM 3a nocnefHue Tpu Mecsua. Ob aTom CBUAETENbCTBYOT
nocrneH1e aHanNTUYeCkne AaHHbIE, Ha OCHOBAHNM KOTOPbIX PaCCYMTLIBAETCS
WHoekc pgenoson aktueHocT (PMI™) Tengri Partners B cdpepe ycnyr
Kasaxcrana. CokpalLeHie akTMBHOCTW MPOM3OLLITO BOMpPeKW heBpanbckomy
BO3BpaLleHNio B 30Hy pocta. opgobHas TeHoeHUWs xapakTepuayet W
HOBbIE 3aKa3bl: UX KOMMYECTBO CYLLECTBEHHO COKPaTWUNOCk. [ToMUMO 3Toro,
KoMnaHuW coobLLatoT O CeAbMOM MOAPSA COKPALLEHNM LUTATOB.

MapToBCKMA Cnag akTMBHOCTY COMPOBOXAANCH MOBbILIEHHON WHANALMEN.
Tak, poCT LieH Ha Cbipbe CTan TPeTbiM Mo CkopocTi 3a bonee yem Tpu
roga cbopa AaHHbIX B pamKax 1ccrefoBanus, a MHGNALMS LieH Ha ycnyrm
MOCTaBLLMKOB JOCTUMMA NPeabIAYLLEro PEKOPAHOrO nokasaTens.

ViToroBbIi nokasatens — VHaekc 4enosoi aktueHocTU. OH paccuuTbiBaeTcs
Ha OCHOBaHWM OTBETOB PECMOHAEHTOB Ha OAMH BOMPOC: KAk M3MEHMMCS
00bem [EenoBO/ aKTMBHOCTW B CPaBHEHUM C MpedblayluM Mecsuem?
WHoeke paccumtbiBaetcs B gnanasone ot 0 go 100. Mokasatens Bobiwe 50
TOBOPMT O MOBbILLEHUM aKTUBHOCTM; NOKa3aTeNb Hike 50 CBUAETENLCTBYET O
€€ CHIKEHUN. VIHeKC KOPPEKTUPYETCS C Y4ETOM CE30HHbIX (PaKTOPOB.

VIHOeKC [enoBOV aKTMBHOCTM C YYETOM CE30HHbIX (HaKTOPOB CHM3MMCA
¢ 53,1 B bespane 8o 49,0 B MapTe, YTO CBMAETENLCTBYET O COKPALLEHN
NpON3BOAUTENBHOCTI Ka3axCTaHcko cdepbl ycnyr. Tpu atom cnegyet
OTMETWTb, YTO COKpaLLieHne He BbiNo CTOMb peskuM, kak B SHBape, Koraa
aKTMBHOCTb OLlyTUMa Ha cebe CyLeCTBEHHO OTpULaTenbHOE BRMSHUE
BBEJEHHOTO Ype3BbI4aliHOro NomnoXeHnsi. MapToBCKOe COKpaLLEHUE MOXHO
0XapaKTepu3oBaTh kak HeaHauuTemnbHoe.

TekyLLee CHIKeHWEe AeNOBOM aKTUBHOCTI — 3TO OTPaXeHWe yXyaALMBLIEICS
reononuTudyeckon obctaHoBkKM. o HeoduUManbHbIM - AaHHbIM, BOWHA
B YKpauHe cTana OCHOBHbIM (DaKTOpOM, MOBMMSIBLUMM Ha COKpaLLeHue
noTpedMTENbCKOrO  CMpoca:  KONMYECTBO HOBbIX 3aKa3oB B MapTe
CYLLECTBEHHO CHU3WMOCh.

AkTyanbHble jaHHble Takke yKasblBalT Ha MPOAOMKaLLEecs CoKpalleHne
paboumx MecT, KOTOpOe B MapTe AEMOHCTPUPYET TEHAGHLMIO K YCUIEHWHO.
Tak, komnaHuu coobLaoT o OOMbLION TeKy4YeCT KaapoB W HEXenaHu
HaHMMaTb HOBbIX COTPYOHWKOB B3aMeH YBOMMBLUMXCA. Takum obpasom,
YPOBEHb 3aHATOCTI CHUXAETCH YxKe CeMb MEeCALEB NoApsa.

PMI

by S&P Global

Tengri Partners Ccpepbl ycnyr KasaxcraHa MHaeKc AenoBoit akTUBHOCTY
cK, >50 = pocT N0 CpaBHEHMIO C NPOLLNbIM MecALEM
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Wctounmk: Tengri Partners, S&P Global.

B Tekywem nepuoge cdepa ycnyr KasaxctaHa noaBepxeHa BIWSHUMIO
BbICOKOW WH(NAYMM. CpegHWn ypoBeHb LiEH BBIPOC MOYTU PEKOPAHBIM
TEMMOM, @ KOMMaHu COoOBLAT O MOBBILIEHAM 3aKyMOYHbIX W3AEPXKEK.
Kak coobLyaeTcsi, OCHOBHOM Npu4MHOIA 06LLEro pocTa LieH Ha Cbipbe CTan
HeBbIrOAHbIN Kypc 06MeHa BantoT. Takke cpeau hakTopos YNOMUHANCS POCT
LieH Ha TPaHCMopTHUPOBKY.

B pesynbTaTte kazaxcTaHckue NOCTaBLUMKI YCYT MOLAHSNN CPEAHNUA YPOBEHD
LIEH, 4TO NPUBENO K COXpaHeHo MHnaummn 17-i mecay, nogpsa. bonee toro,
TEMMN WHPAALMNA JOCTUM PEKOPAHOTO B paMKax UCCIef0BaHNs, CPABHABLUMCH
C IHBAPCKMM NoKa3aTenem.

MapjeHne aKTMBHOCTY CGhepbl YCIyr U MPOrpeccupylowine CrIoKHOCTU,
C KOTOPbIMI CTOMKHYMNCh MOCTABLUMKM B MapTe, MPUBENN K CHIDKEHMIO
onTumuama. lMocrie HOBOrO pexopaa B hespane ypoBeHb yBEPEHHOCTH Pesko
onycTuncs. Tpu 3TOM OH BCe e OCTaeTCsi Bbllle CPeAHEro nokasatens B
pamKkax cepuu Grarofaps HaexXaam Ha MpUTOK HOBbIX 3aka3oB, KOTOPbIN
NPUBELET K OXKUBMEHNIO aKTUBHOCTH.
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Tengri Partners CookynHbin PMI™ KasaxcTtaHa
M ap-l-- He3HaJyuTenbHoe CHMXXeHne Tengri Partners CoBokynHbiii MHaekc 06bemMoB nponaBoacTBa
a KTM BH OCTM ck, >50 = pocT N0 CpaBHEHMIO C NPOLLNbIM MecALEM

60 -+
B mapTe npounsBoaMTenbHOCTb YacTHOro cektopa KasaxcrtaHa 50 4
BHOBb BEPHYrack B oTpuuaTenbHyo obrnactb. CocTaBHOM MHOEKC
npoussoauTensHocTn PMI* ona KasaxcraHa B mapte coctaBun 48,8, 40 -
CHU3MBLLUCH NO CpaBHEHMIO ¢ heBpanbCckMM nokasatenem (53,2).
AKTyanbHbI cnag ctan BTOpbIM MO cKopocTy ¢ sHBaps 2021 roaa 30 1
(ycTynvB nuLLb SSHBApCKOMY 3TOrO roja) 1 OTpaXKaeT COKpaLLeHue 20
o6bemMa HOBbIX 3aKa30B B YaCTHOM cekTope KasaxcraHa.

o 10 T T T

CHWxeHWe Npon3BOAMTENbHOCTM MPOU3OLLIIO Kak B obpabaTbiBatoLlent 01-19 01.20 01.21 01.22
NPOMBbILLNIEHHOCTU, Tak U B cdepe ycnyr. Tem He MeHee, TeMn
CHWXeHus B cdepe ycnyr 6bin cnerka 6onee ctpemutensHbIM. Y10 )
KacaeTtcsl 0BLLEro KONMYeCcTBa HOBbIX 3aKa30B, TO Ha HUX MOBMMUSS Werosuk: Tengri Partners, S&P Global.
cnabbli KIMEHTCKUIA Cnpoc.
BoliHa B YkpauHe 1 crnabocTb HauMoHanbHOW BanoTbl NPUBENM K O6beMbl NPON3BOLCTBA
TOMY, YTO UHAMALMS LieH Ha Cbipbe B YAaCTHOM CEKTOpe B MapTe [lenoBas akTUBHOCTb
[OCTWIMa NoYTW PeKOpAHOro nokasaTensi, a UHNALUUs LeH Ha
rOTOBYH NpPOAYyKUUIO / ycnyrun v BoBce nobuna pekopAa. ¢k, >50 = pocT N0 CpaBHEHMIO C NPOLLIbIM MECALEM
Hanocnepnok cnenyet oTMETUTb, YTO B MapTe YPOBEHb YBEPEHHOCTMN
B [IEMNOBbIX KPyrax CHU3Mnacb 0 CaMoro HU3KOro 3a nocregHve 60 1
TpY MecsiLia nocre peKopAHoro noBbilleHns B oeBpane. CHuxeHne
YPOBHS yBEPEHHOCTY HabnoaaeTcst B 060MX CEKTOpPax SKOHOMMKM. 50 A
Mpwy aTOM Ka3axcTaHCKMe KOMMaHUM 3 YaCTHOTO CEKTOPa COXPaHST
ONTMMU3M, HagesiCb, YTO B BrvpkanLmi rog Npon3BOaNTENbHOCTb 40
BO3pacTeT.
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cornocmasumbix uHOekco8 PMI o6pabambisatoujux ompacreli u cghepbl ycrye.
Beca ompakarom omHocumerbHbIl pasmep npou3eodcmeeHHo20 cexmopa u
cehbepbl ycrye coanacHo oguyuanbHbiM 0aHHbIM BBIT.

KommeHTapuit

KommeHTpys pesynbraTel MNOCNeQHEero WUcCnefoBaHus,
AHBap Yiu6aeB, ynpaBnsoLLmMin NapTHEP Y MHBECTULIMOHHbI
AvpekTop KomnaHuu Tengri Partners, otmeTun:

"Henpocmoe Hayarno 2o0da 0n1s chepsi yenye KasaxcmaHa npuseno K
o4yepedHomy cnady 8 Mapme. HecmMomps Ha npu3HaKu CyLecmeeHHo20
80ccmaHoseHus 8 cbesparne, akmyarnbHble OaHHblE yKasbiBarm Ha
HOBYH 80/THY mpyOHOCcmeli A1 NOCMagUiUKo8 ycilye.

YcuneHue UHQIAUUOHHO20 OaeneHus U golHa Poccuu e YkpauHe
ompuyamernbHoO ckalanuck Ha cghepe ycrye: cnabbili cnpoc npusen K
COKpaweHur obbema HoBbIX 3aka3os u 0enosoli akmugHOCMU.

PMI'

by S&P Global

Mcrounuk: Tengri Partners, S&P Global.

boree moeo, 8 Mapme y8epeHHOCMb 8 AeN08bIX Kpyeax CyLEeCcmeeHHO
CHU3Uack nhocrie PekopOHO BbICOKOU 8 ehespane. Tem He MeHee,
KOMnaHuu ece pasHO Hadetomcsi Ha pocm NPodyKmugHocmu 6
6nuxatiwud 200."

©2022 S&P Global
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MHpekc 3aHsToCTH
CK, >50 = POCT 10 CPABHEHMIO C MPOLLITIM MECSLIEM

WHpekc Cebectonmoctu ycnyr
K, >50 = HRALMS N0 CPaBHEHMIO € NPOLLNBIM MeCSLEM
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Wctounmk: Tengri Partners, S&P Global..

KoHTakT

Unbsic Llakannauc
KoHTakTbI ¢ mpeccoi
Tengri Partners

i.tsakalidis@tengripartners.com

Makcum Kptoukos
CneuuanucT no cBsi3sm
Tengri Partners

m.kryuchkov@tengripartners.com
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Maryam Baluch [xoaHHa Bukepc
OkoHoMMCT KopnopaTuBHble cBs3u
S&P Global S&P Global

T: +44-13-4432-7213
maryam.baluch@spglobal.com

T +44 207 260 2234
joanna.vickers@spglobal.com

MeTogonorus uccnenosanms

Tengri Capital PMI™ Cdpepbl ycnyr Kasaxcraa ckomnunuposaH komnanueit S&P Global 3 oteeTos Ha Bonpocsl,
pacchinaemble MeHekepam no akynkam okono 250 npeanpusiTit. CekTop BKioyaeT B ceGs Takne Hanpaenexus,
KaK noTpebuTenbCkue yCnyry (3a CKIIYEHNEM PO3HUYHO TOPTOBMH), TPAHCMOPT, MHGHOPMALIAM, KOMMYHUKALIN,
li)MHaHCbI, CTpaxoBaHue, HeABWXUMOCTb U Apyrue npod)eccwonaanble yenyrn. MaHens pasgeneHa Ha aetanbHble
AaHHble N0 CEeKTOpaM ¥ YACMEHHOCTU nepcoHana KOMI'IaHMV!, 0OCHOBaHHbl€ Ha BKnaje B BBIM.

OTBeTbl Ha BOMpOChI coSMpamcn BO BTOpOl7I NOJIOBMHE KaXO0ro Mecaua U yKasblBalT HanpasneHue M3MEHEHMIt
No CpaBHEHWO C npedblaywmM Mecsuem. WHaekc auddyaun paccumTbiBaeTcss Ans Kaxaoi nepemMeHHon
uccneaoBaHus. MH[:(eKC npeacrasnset coboi CyMMy npoLieHTa «Bornee BbICOKUX» OTBETOB U NOMoBKHY NpoLeHTa
oTBeTOB «6e3 n3MeHeHuit». MHaekcbl Bapbupytotes o 0 a0 100 1 nokasatens Bbille 50 ykasbiaeT Ha obllee
YBENNYEHNE MO CPaBHEHMIO C MpedblAyLMM Mecsem, a Hwke 50 - Ha oblyee CHuxeHue. 3aTem MHOEKChI
KOPPEKTUPYIOTCS C Y4ETOM CE30HHBIX KoneGaHui.

OcHOBHOE 3HaueHue - 310 VHaekc [lenosoil akTuBHOCTU. MHaekc Anddyaun paccuuTbiBaeTcs Ans Kaxpo
nepeMeHHol, koTopasi 0TBeYaeT Ha BoMpoc 06 M3MeHeHUsIX Mo cpaBHeHuio ¢ Mecsiiem paee. MHaexc [lenosoit
aKTUBHOCTY Cchepbl yCryr conocTaBum ¢ MpombiLuineHHbIM MHaekcom OGbemoB npouaBoscTBa. Ero MoxHo HassaTh
«PMI cchepbl ycnyr», HO ero Henb3bl NpupaBHUBaTh K rnaHOMy MpombilneHHomy xaekcy PMI.

CoBokynHblit MHaekc O6bemoB npousBocTBa npencTaenseT coboit CpeaHeB3BElIAHHOE 3HauyeHue WHAeKca
06bemMoB NpoOM3BOACTBA M MHAEKCA [ENOBON aKTUBHOCTM B cdhepe ycnyr. Beca oTpaxalT OTHOCHTENbHbI
pa3Mep NPOWU3BOACTBEHHOTO CEKTOpa 1 CeKTopa YCMyr COrMacHo OuumanbHbM AaHHbM BB, CoBokynHbil
MHpekc OBbemoB NpoM3BOACTBA MOXHO Ha3BaTb "CoBOKyNHbI PMI", HO ero Henb3si NpUpaBHMBATL K rMaBHOMY
lMpombiwneHHomy UHaekcy PMI.

Ba3oBble faHHble He nepecmatpusatoTcs nocne nybmukaumu. OfHaKko CE30HHO OTKOPPEKTUPOBAHHBIE (haKTOpb!
BPEMS OT BPEMEHM MOTYT MEPecMaTpUBaThCs, Mo Mepe HEOBGXO[MMOCTH, YTO OTPA3UTCA Ha CE30HHOM KOPPEKLMM
cepun.

3a panbHeillweit MHdopmauyen no metogonorn uccnegosanvs Whaekca PMI, noxanyiicta, obpalyaiitecs no

3MeKTPOHHOMY aapecy economics@ihsmarkit.com.

[aTbl viccnenoBaHus 1 UcTopust
[aHHble cobupanuck ¢ 9 no 28 mapta 2022.

Vcenenosanme Havanock B Mapte 2019 ropa.

Mpeaynpexaexue
MpaBa Ha WHTennekTyanbHyto cobctBeHHocTb MHpekca PMI™ obpabarsi

O baHke Tengri Partners

Tengri Partners siBnsetcs aveepcuduLmMpoBaHHoi GaHkoBckol rpynnoit B LieHTpanbHoit Asuu, 3aHumatoLLeics
TOProBrel LieHHbIMM GyMaramy, pbiHKamy KanuTtana, MHBECTULMOHHBIM GaHKUHIOM, yripaBfieHeM MHBECTULIAMM,
KOMMEPYECKUM (HMHAHCUPOBAHWEM 11 OCHOBHBIMM UHBECTUALMAMM.

O komnarum S&P Global

S&P Global (NYSE: SPGI) S&P Global npenocraensieT BaxHyl WH(opMaumo. Mbl npepgoctasnsiem
npasuTenbCTBam, NpeanpuATUAM U YacTHBIM NLAM HyXHble AaHHbIe, OMbIT U NOAKIMOYEHHbIE TEXHOMOMUHN, YTOBbI
OHW MOTTIY NPUHUMATb PELLEHNS C YBEPEHHOCTbIO.

OT nomoWM HalMM KNMEeHTaM B OLIEHKE HOBbIX MHBECTULMIA [0 compoBoXaeHus ux yepes ESG w nepepady
OHEprn B Lienoykax nocTaBoK, Mbl OTKPbIBAEM HOBbIE BO3MOXHOCTH, peLLaem I'IpOBJ'IeMbI W yCcKopsiem nporpecc
BO BCEM MUpeE. Mol w1poko BOCTpeGOBaHbI MHOTMMU BEAYLLMMU MAPOBLIMUA OpraHu3auuamn Ana npegoctasnesunsa
KpeauTHbIX peﬁTVIHI’OE, KOHTPOIMbHbIX nOKasaTenefn, QAHaNUTUKL U peLIJeHMI;I ansa paﬁoqu npoLeccoB Ha MUPOBbIX
pbiHKax KanuTana, Toeapos 1 aBTOMOGHreN. C KaXzbIM U3 HALLUX MPEANOXEHMI Mbl IOMOraeM BEAYLLMM MAPOBLIM
OpraHu3aunam nnaxuposarh GyayLuee yxe cerogHs. www.spglobal.com.

Ecnv Bbl XOTUTE 0TKa3aTbCs OT pacchinku AaHHoro penuaa ot IHS Markit, noxanyricta, coobLuuTe no 3nekTpoHHoMY
anpecy katherine.smith@spglobal.com. O3HaKOMUTLCS € NOAUTUKON KOH(DMAEHLMANBHOCTI, HAXMUTE 30ECh.

WHpekc PMI

Purchasing Managers’ Index™ (PMI™) B HacTosiee Bpems paccunTbiBaeTcs Ans Gonee 40 cTpaH M OCHOBHbIX
pervoHoB, Bkmtoyasi EBpo3oHy. MHaekc PMI npenctasnset cofoit HauGonee oxupaemoe wccriefoBatue
KOHBIOHKTYPbI PbIHKA, 3@ KOTOPbIM BHAMATENbHO CredsiT BO BCeM mupe. LleHTpanbHble GaHku, thuHaHcoBble
PbIHKM W PYKOBOAWTENNM KOMMAHUA OPUEHTUPYIOTCS Ha Pe3yrbTaTbl WCCreaoBaHus, MpeAcTaensiowme coboit
caMble NocreaHIe, TOYHbIE U YHUKanbHbIe B CBOEM POLE EXEMECHUHbIE NOKa3aTen KOHOMUIECKON aKTUBHOCTU.
[lononHuTenbHyio MHhOPMALI0 MOXHO NOMy4uTb Ha caitte ihsmarkit.com/products/pmi.html.

otpacneit KasaxctaHa, npeaycMOTPEHHble B 3TOM AOKYMEHTe, MpUHajnexat unn nuueHavposaqbl S&P Global. MioGoe HecaHKLMOHMpoOBaHHOE

1CMorb30BaHMe, BKIoYas, Cpeav NPoYero, KonnupoBaHKe, pacnpocTpaHerie, nepeaady Ui MHoe NpuMeHeHKe MoBbix urypupyioLLymx B JaHHOM OKyMeHTe faHHbIX, He paspeluaeTcs 6e3 npeapapuTenbHoro cornacis S&P Global. Komnanns
S&P Global He HeceT HiKkakoit OTBETCTBEHHOCTU, 06513aHHOCTI UMk 0BS3aTENbCTB 3a UMK B OTHOLLIEHM COAEP)aHUS M NHGOPMALUK («AaHHBIEY ), COAEPXKALLUXCH B 3TOM AOKyMEHTe, Niobble OLWMOKM, HETOYHOCTH, MPOMYCKN UMK 3afepXKKA
AaHHbIx, o 3a niobble AeicTBIS, NPeanpUHATLIE B OTHOLEHWN 3Toro. Hi npy kakux obeTosTenscTax S&P Global He HeceT 0TBETCTBEHHOCTM 3a Miobble (hakTu4eckue, CryyailHble UM KOCBEHHbIE YObITKI, NOHECEHHbIE B pedynbTate
1Cnonb30oBaHNs Takux AaHHbIX. Purchasing Managers' Index™ 1 PMI™ - 3aperucTpupoBaHHble Toproeble Mapki Markit Economics Limited uni nuuensuposasl Markit Economics Limited.
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