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ObpabaTtbiBaowmnx otpacnen KazaxcraHa

Anperb: yxygLleHne 3KoHOMUYEeCKOM 0OCTaHOBKM Ha OOHe
LleHOBOro faBreHunsa n nepeboes ¢ NocTaBkamu

OcCHOBHbIe BbIBOAbI

Habntopaetcsa COKpalleHune ob6bemMoB npon3BoacTBa M HOBbIX
3aKa3oB

3adumkenpoaHo yckopeHue Temna nHdnsauum n nepebon B
nocTtaBkax

OTmevaeTcs cTabunmaauns ypoBHs 3aHATOCTM

[MaHHble 3a anpenb 6binv cobpaHbl B nepuoa ¢ 11 no 22 anpens 2022 .

CornacHo nocneaHuM AaHHbIM aHanMsa MHAekca AenoBov akTUBHOCTU
PMI™ ot Tengri Partners un S&P Global, ob6pabartbiBatoas
NpOoMbILLNEHHOCTb KaszaxcTaHa B Havane BTOPOro KeapTana roga no-
npexHemy npebbiBaeT B OTpULATENbHOW 30HE Ha (DOHE COXpaHEeHUsi
CyLLEeCTBEHHOW LEHOBOW WHMNAUMM M nepeboeB C nocTaBKamu.
Habntopgaetcs cokpalyeHne o6beMOB NPON3BOACTBA M HOBbIX 3aKa30B;
npy 3TOM LiEHbI Ha Cbipbe, MaTepuanbl U BbiMyCKAaeMy NPOAYKLMIO
pacTyT yCKOpPEHHbIM TemnoM. C Apyroli CTOPOHbI, criedyeT OTMETUT,
YTO YPOBEHb 3aHATOCTU B LIENIOM HE M3MEHWNCs, YTO KOHTpacTupyet
C ANUTEnbHbIM NEPUOOOM CHWXEHUSI 3TOr0 nokasaTens, KOoTopblii
Habntogancsa paHee.

WtoroBbii PMI obGpabatbiBatowlent npoMbllneHHoCcT KasaxcTaHa
— 3TO COCTaBHOW MokasaTenb COCTosHMA obpabatbiBatoLen
npombiwneHHocTM. OH  dopMMpyeTCs Ha OCHOBaHUM [aHHbIX O
KONMM4ecTBe HOBbIX 3aka3oB, obbeme Mpou3BedeHHOW MpPOoAyKLUH,
3aHSATOCTU, CPOKaxX NOCTaBOK TOBAPOB 1 3anacax KynieHHoW NpoayKumu.
MHaekce Bbiwe 50,0 cBMaeTenbCcTByeT 06 0OLLEM yNyULLEHNN COCTOSIHUS
cdepbl.

B anpene unHgekc PMI™ ansi obpabaTtbiBatoLleli NpOMbILLIIEHHOCTM
KasaxcTtaHa octancs Huxe kputmndeckon otmeTkmn 50,0, n coctaBnn 49,0,
4YTO yKa3blBaeT Ha yXyALlEeHNe COCTOSIHUSI 3TOr0 CEKTopa SKOHOMUKM B
OoTYeTHOM Mecsiue. Npy 3ToM nokasaTenb YBENUUUIICS MO CPABHEHUIO
C MapToBCkUM (46,8). BTO 03HaYaeT, YTO yXyALIEHUE SKOHOMMUYECKOW
06CTaHOBKM 3aMenIocCh.

B anperne KonnM4ecTBO HOBbIX 3aKa30B COKPATUNOCh NATHIN pa3s noapsy,
— 3T0 CBSA3aHO C POCTOM LIEH 1 OTCYTCTBUEM 3aKa34uMKoB. [Mpun aToM Temn
COKpALLEHNS CYLLECTBEHHO CHU3WIICA MO CPaBHEHWUIO C NpeablayLLMM
MecsiLIEM, MOCKOIIbKY, COFMTAaCHO NOMYy4YEHHON UHOPMaLMK, HEKOTOpble
KOMMaHUN CMOFNM 3aKMKOYUTH HOBbIE KOHTPAKTHI.

O6beM nNpPoOM3BOACTBA TaKKE COKpPATWMCH, MNpUMYeM CcoKpalleHue
HabntogaeTcs yxxe BTopol Mecsy noapsa. Cpeav npuynH, NOBMMSIBLUMX
Ha 3TO, pecnoHAeHTbl Ha3Banu konebaHve LeH Ha cbipbe, nepebon c
NMocTaBKamMy M CaHKUMU, HarOXEHHble Ha POCCUIACKME KOomMaHun. B
LiefIoM He3HauuTenNbHOE CoKpalleHne COOTBETCTBYET MapTOBCKOMY.

B anpene B oyepegHon pa3 3aUKCUPOBAHO CYLLECTBEHHOE LieHOBOe
AaBrieHne: TemMn MHMMALMKN LieH Ha Cbipbe U MaTepuanbl yBenuynuncs
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KommeHTapun

KommeHTupys pesynbratbl NOCNeAHero nccnesoBaHus,
AnBap Ywbaes, ynpasnsaoLwui napTHep 1
WHBECTULMOHHBIN AMpekTop komnaHun Tengri Partners,
OTMETUN:

«B anpene coyemaHue pocma yeH u nepeboes 8

uensx Mocmasok npuseersio K yxyoOuweHuUto COCMOSHUS
obpabamaigatoujeli npombiwneHHocmu Kazaxcmaxa. Temn
UHnsayuu docmue no4Ymu peKopdHO20 rokasamerisi, a MHo2ue
KOoMmAaHuu 3as18usu O J102UCmuYecKux mpyoOHoCmsx npu
rony4yeHuu moeapos u3 Poccuu.

OCHOBHbIM MOMoXUMesibHbIM MOMEHMOM 8 meKywem UHOeKce
PMI cmana cmabunusayusi yposHsi 3aHSImocmu, Komopasi
npuwrna Ha cmeHy onumernbHoMy criady. Psd komnaHul
3as8uu 06 ycrewHoM 3arnofiHeHUU 8akaHMHbIX Qo/mkHocmed,
4ymo, cmeeM HadesimbCsl, yKka3bleaem Ha OKOHYaHue
meHOeHYUU K y80IIbHEHUK COMPYOHUKO8 C OarnbHelWum
rouckom opyzoti pabombl.

lpu amom KomnaHUAM HyxHa 60nbwas eeononumuyeckas
cmabunbHocmb 07151 YITyHWeHUs] 8HYMPEHHUX 9KOHOMUYECKUX
ycrnosul u 8o3spaujeHusi K pocmy obbemos npousgodcmea,
Mpo0ax U ypOBHS 3aHSMOCMU, YmMO, 8 KOHEYHOM cHeme,
OOIMKHO MONTOXUMb KOHEY, MeKyuwemy SKOHOMUYECKOMY crady.»
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0O Haubonee CTpeMUTENbHOrO 3a MocregHue nsiTb  MeCsAUEB.
KoneGaHusi kypcoB BamnT M NOBbILEHUE LieH Ha ToBapbl M3 Poccuu
CcTanu OCHOBHbIMU hakTopamu pocTa nokasatens. [NMpoussogutenu, B
CBOI ovepefb, Gonee CTpeMUTENBHO YBENUYUNW LEHBI peanusaumu,
npuyeM TEMM YBENUYEHUS NUWb HEMHOTMM YCTynaeT peKopaHOMY,
KOTOpbIV Gbin 3acdukcnpoBaH B doeBparne 2021 roga.

Momumo pocTa LeH KoMNaHum Takke CoobLMIM O AanbHENLLNX — eLle
6onee cepbe3HbIX — 3aepXkkax B paboTe nocTaBLynkoB. Tak, Ka4ecTBO
nx paboTbl CHM3MINOCL Haubornee cepbe3HO 3a TPU MPOLUIbIX MecsLa;
B psiAe CryyaeB 3TO Bbi3BaHO nepebosimn B paboTe MOrncTUYecKmx
uenoyvek n3 Poccum B CBSA3N C HaNOXEHNEM CaHKLINA.

CnoxHocTb B nony4yeHnUn Chbipba W MaTepuanoB W HexenaHue
MUX 3aKynatb npu OTCYTCTBUN KpatheVl HeOGXOﬂMMOCTM npueenun
K ,qaanel?lLuemy COKpalleHnK 3anacoB KynﬂeHHOﬁ N roToBOM
npoaykumn: cyulecteyroLllee Cbipbe MUCMNonb3oBasioCb ANA Noaaep>KKU
npon3BoacTBa 1 BbINOJTHEHUA N1aHOB Npoaax.

OTCyTCTBMe CblpbA TakKXe npuBeno K ,qaaneVlmemy HakonneHuw
o6bemMa HEBBIMOMHEHHbIX 3aKa3oB — yXe WecTtoMmy 3a TaKoe Xe
KONMnM4ecTBO MecaleB.

Mpu atom cuTyaumss B cdepe 3aHATOCTM BbIrmsauT  Gonee
MONOXUTENBHO: YPOBEHb 3AHATOCTM CTabUNM3NPOBarcs CnycTsl 4EeBSATh
MecsiLeB cnaga. HekoTopble pecnoHAeHTbl COOBLWMNM, YTO UM yAanoch
3aMOMHUTL BaKaHTHbIE [OIPKHOCTU; MpW 3TOM TaKkKe OTMeYarTcs
YBOJIbHEHWS U COKPALLEHWS LUTATOB B CBSI3M CO CHUXEHMEM TpeboBaHui
K o6bemam Npor3BoACTBa.

B anpene ypoBeHb onTMMM3mMa B [OENOBbLIX Kpyrax BbIpOC Mocne
pe3koro nafgeHusi B Mapte. Hagexabl Ha ynydlleHne 3KOHOMUYECKOM
N TeonoNUTUYECKOW  CUTyauum CTanm  OCHOBHOW  MPUYMHOMN
ONTUMUCTUYHOIO B3MMAAa Ha Onuxanwme 12 MecaueB, XoTsa
npeacTaBuTENM  KOMMAHWN  MO-NMPEXHEMY OTMEYAKT  MPUCYLLYHO
TEKyLLEeW CUTyaLmmn HeoNpeaeneHHoCTb.

MHupekc [lenoBbix oxunaaHumn
>50 = oxuaaHve pocta B bnvxaiiume 12 mecsiLeB
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WcTtounuku: Tengri Partners, S&P Global.
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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
[NaHHble 3a anpenb 6binv cobpaHbl B nepuoa ¢ 11 no 22 anpens 2022.

WccnepoBaHue Havanock B mapte 2019.

MpenynpexaeHue

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 uWHTEnnekTyanbHylo cobcTBeHHOCTb UHaekca PMI™ obpabatbiBatowmx otpacneit KasaxcraHa, npedycMOTPEHHble B 9TOM [OKYMeHTe, MNpuHagnexar unu nuueHsvpoBaHbl S&P Global. Jio6oe
HeCaHKUMOHMPOBaHHOE WUCMOorb30BaHWe, BKMNO4Yas, cpeau npo4ero, KonupoeaHwe, pacnpocTpaHeHue, nepegavy wnu uHoe rnpumeHeHue nNo6bIxX cpmrypvlpy»ou.mx B AaHHOM [OKyMeHTe [aHHbIX, He pa3peluaetca
6e3 npeasapuTtensHoro cornacus S&P Global. Komnanusi S&P Global He HeceT HuKakoi OTBETCTBEHHOCTW, 06A3aHHOCTM MNW 06S3aTeNbCTB 3a UMK B OTHOLLEHUU COAEPXaHWUst Unn MHopMaLmMn («AaHHbIeY),
coaepXxaliumnxcsa B 3TOM AOKYMEHTe, nobble OLLIMGKM, HETOYHOCTW, NPONYCKN N 3aAepPXKN AaHHbIX, nu6o 3a nobble ,ClePICTBI/Iﬂ, npeanpuHsATbIE B OTHOLLEHUN 3TOro. Hu npu Kaknx obcTosTenscTBax S&P Global He HeceT
OTBETCTBEHHOCTU 3a Niobble hakTuyeckune, crnyyaiiHble Unn KOCBeHHbIe YBbITKM, MOHECeHHbIe B pe3ynkTaTe MCNoNb3oBaHUs Takx AaHHbIX. Purchasing Managers' Index™ 1 PMI™ - 3apernctpupoBaHHble TOprosble
mapku Markit Economics Limited unu nuuersunposanbl Markit Economics Limited.

Otor matepuan 6bin onybrnukoBaH nogpasgenenuem S&P Global Market Intelligence, a He S&P Global Ratings, koTopoe siBnsieTcs OTAenbHbIM nofapasgerneHnemM B cTpykType S&P Global.
BocnpounaseeHne nHopmaLimm, AaHHbIX UM MaTepraros, BKIoYast penTuHru (danee — «MHdopmaumsi»), B kakor-nnbo dhopmMe 3anpeLaeTcs, 3a UCKIIOHEHeM Cryqaes, Koraa Ha 3To Nony4eHo
npeABapuTenbHOe NMCbMEHHOE paspelleHne COOTBETCTBYHOLLEN CTOPOHBI. Takas CTOpoHa, adphunmpoBaHHbIE C HElo NuLA U nocTaBLLMKK (fanee — «locTaBLLUMKM MHGOPMaLMK») He rapaHTUPYOT
TOYHOCTU, MONTHOTbI, CBOEBPEMEHHOCTY U AOCTYMHOCTY MIHChOpMaLmu 1 He HeCyT OTBETCTBEHHOCT 3a OLUMBKM MK YNyLLEHWs! B Heli (BbI3BaHHbIE XanaTHOCTbIO UMW APYTMMU (pakTopamm) HesaBUCUMO
OT MPUYMH UX BO3HUKHOBEHUS, a Takke 3a pe3ynbraTthbl, NOMyYeHHble C UCMOnb3oBaHMeM Takon MHdopmaumu. MocTaBlmk MHEOPMaLMKM Takke He HECYT OTBETCTBEHHOCTM 3a y6bITkM, 3aTpartbl,
M3AepXKM Ha NMPaBoBYIO MOMOLLb M MOTepH (B TOM YMCIE HEMOJTYHYEHHbI [OXOA, YNyLUEHHYIO MPUBBIIb U CTOMMOCTb YNYLLEHHbLIX BO3MOXHOCTE) B CBSI3U C UCMOMNb30BaHeM MHbopmaLmu.
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