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BaxHoe 3aMeuanue

Mbl NpOBOAMM HaLl OAMHHAALATLIA eXXeKBapTanbHbINA OMPOC N0 MakpO3KOHOMUYECKMM MOKa3aTensam cpeam
BeOYyLLUMNX aBTOPUTETHBLIX SKOHOMUCTOB (BKIHOYAsA 93KOHOMMUCTOB, MMEILLMX OMNbIT paboTbl B LeHTParbHbIX OaHKax)

1 NpocheccopoB MakpPOIKOHOMUKM, NPeacTaBUTENEN MeXayHapoaHbIX UHCTUTYTOB Pa3BUTUS, KOMMEPYECKNX
GaHKoB, OPOKEPCKNX KOMMAHWI AN MOyYEHUS B3BELLEHHOMO M COMMacoBaHHOIO B3rnsga Ha caMble 3Ha4YuMble A4S
3KOHOMMKM KazaxcTaHa ghakTopsbl.

[aHHbIN Oonpoc nocedALEeH NPorHozy MakpO3KOHOMUNYECKUX nokasartenemn B rOPU30OHTax OT 1 roga go 5 ner,
BKIto4as:

cTtonmocTb HedTn Mapkm BRENT

kypcbl Bantor USD/KZT, USD/RUB, RUB/KZT
nHdpNAuna B KasaxcraHe

6a3oBag ctaBka HBPK
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MbI noHUMaemMm, 4To (*)aKT packpbITUA MOAEHTUYHOCTU SKCNEPTOB MOXET NOBIINATb HA KA4€CTBO OTBETOB. C uenbto

MaKCMMM3aL MM 0ObeKTUBHOCTM MHEHWIA, OaHHbIV onpoc ObIn NnpoBeEOEH B peXnve KOH(*)VI,EI,GHLI,I/IaJ'IbHOCTVI. MmeHa n
OOJIKHOCTWU PEeCNnoHAEHTOB Obinn pasrnalleHbl TONIbKO B Crly4dae nosfiy4eHusa OoT HUX cbopmaanoro pas3peLlieHna.

ExxekBapTanbHbIN MaKpO3IKOHOMMUYECKUN 0630p — perynspHas nyénukauus, B KOTOpou npeacTaBrieH
onepaTuBHbIN Cpe3 MaKpO3KOHOMMYeckon cutyauumn B KasaxcrtaHe. Onpoc pecnoHaeHToB Obin npoBeAeH
B KOHUe deBpans 2022 roga. Bce nporHo3Hble 3Ha4YeHUA, a TaKke TEKCTOBbIN MaTepuan, npeacTtaBrieHHble
B OT4YeTe 3a YeTBepTbIiN kBapTan 2022 roaa oTpa)xaroT MaKpo3KOHOMUYecKyto cuTyaumio B KasaxctaHe

M B MMpe, C y4eTOM coObITUI NpounsoLepwmx 3a nepmon Hosi6phb - heBpanb 2022 roga.
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BeTynmuTesibHOE CJIOBO

Hatanbsa Jium
MapTHep

Jlngep KoHcynsTaunoHHOM
npakTukn B pernoHe Espasus

“TpydHocmb 3akrnodaemcs He
CmMoribKO 8 pa3pabomke Ho8bIx uded,
CKOJTbKO 8 MoM, Ymobbl omolimu om
cmapbix”

LIxoH MetHapo KeliHe

Mbl npegnaraem BalleMy BHUMaHMIO
OECHATbIN BbIMYCK eXXeKBapTanbHOro
MaKpPO3KOHOMMNYECKOro MCCreaoBaHns 3a
YyeTBepThbIN kBapTan 2022 roga. 910
pacLUMpeHHbIN BbINYCK, FAe Bbl Hangere
MHOFO HOBOFO B OTHOLLEHUU MHANSALMK
NMPOAYKTOBOW KOP3MHbI, peanbHblX JOX040B
HaceneHus, CTaTUCTUKY MO U3MEHEHUIO
kypcoB USD/KZT, RUB/KZT, ctaBku u
LieHbl Ha HE(Tb. X0O4y UCKPEHHE
nobnarogapuTb BCEX HaLLMX 3KCMEepTOB,
KOTOpble Ha NPOTSXXEHUN HECKOMbKUX MeT
perynspHo 4ensTcs C HaMu CBOUM
MHeHveM. CBoeli paboTon Mbl XOTUM
npeaocTaBUTb BCEM YnTaTENAM
He3aBMCMMbIN, MPOeCCMOHaNbHbIN 1
O0OBLEKTVBHBIV B3NS4 HA pearnbHy0 Makpo
cuTyaumio B KasaxcraHe.

KOHTUHIEHT y4aCTHMKOB ONpoca NPEeXHUn -
aBTOPUTETHbIE 9KOHOMMCTbI, PUHAHCUCTBI,
a TaKke npeacTaBUTENn HayyHoro
coobuectBa KaszaxcTtaHa.

C yBaxxeHueM,
Hatanbs Jlum
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O030p u 11eJ1M oIIpoca

B naHHOM onpoce npuHanu yyactue 14 akcnepTos.
MHor1e onpoLleHHbIe PECNOHAEHThI Aann Ham
pasBepHyTble KOMMEHTapuW, BOLeALNe B OCHOBY
onucaTtenbHOM YacTu JaHHOro oT4eTa.

C uenbio nony4veHns Hanbonee NONHOM n
B3BELLUEHHOWN KapTuHbI, Bbiny NpuBneYeHsbl 3KCNepTbl
13 pasnnyHblxX cgep. B umcne Hawmnx
pPEecnoHOeHTOB - BeayLiue aBTOPUTETHbIE
3KOHOMUCThI, Npodheccopa MakpOIKOHOMUKM,
npeacTaBuTeENnN MeXayHapoaHbIX (PMHAHCOBbLIX
WHCTUTYTOB, KOMMeEPYECKUX BaHKOB U BPOKEPCKUX
KOMMNaHWN.

Pesynsratamu onpoca ABnsTCA NPOrHo3bl Mo
KIHOYEBbIM MaKpO3KOHOMUYECKUM MokasaTensam,
KOTOpblE 3a4acTylo NoXaTcs B OCHOBY (PMHAHCOBO-
9KOHOMUYECKUX MOAEeNen KomnaHui (B TOM Yyucne
KOMMep4Yeckmx 6aHKoB M MHBECTOPOB). [laHHble
NPOrHO3bl YaCTO UCMOSNb3YTCS SKOHOMUYECKUMU
oTAenamu ans CpaBHEHUs U KanubpoBKN NCXOAHbIX
3HaYeHUN, 3aKknagbiBaeMbIX B UX pacHeThl.

Takne cpaBHEHUS HA PErYNSPHO OCHOBE MOTYT
YAYYLINTb KAYECTBO UCMONb3yeMbIX MOAENen u
crnocobcTBoBaTh Gonee rmMbKOMy pearMpoBaHuUIo Ha
OVHaMU4YHbIE U3MEHEHUS B SKOHOMUYECKON cpefe.

OKcnepTtam npeanaranocb OTBETUTH Ha BOMPOCHI
OTHOCUTENbHO BNUSIHUS FEOMNONUTUYECKNX,
3K30reHHbIX (pakTOpOB HA IKOHOMMKY
KasaxcTtaHa. Kpome T0ro, pecnoHaeHTbl Obin
OMPOLLEHbI KacaTenbHO NPOrHO3HbIX OXUOAHWUI
no ctommocTtu HehbTn Mapkm BRENT, kypca
BantoT USD/KZT, USD/RUB, RUB/KZT,
nHpnsaumm B KazaxctaHe n 6a3oBon cTaBke
HaumoHanbHoro baHka Pecnybnuku KasaxcTtaH B
ropu3oHTax OT 0gHOro roga Ao nATv net. [aHHbIn
rOPM30HT GblIn BbIOpaH C Lernblo NofyveHus
NPOrHO30B Ha CPEeLHECPOUHYIO0 MEPCMNEKTUBY.

B Hallel npakTuke Mbl BCTpeYanuch ¢
CUTyauusiMu, Korga pacyeTHble MoAEenM,
HECMOTPS Ha YPOBEHb NX AeTann3auum u
npopaboTkn, He AaBanu 6U3HeCy HeEOBXOANMbIX
WHCaWTOB AN NPUHATUSA PELUEHUI, KOTOPbIE
MOrTM Gbl COXpaHUTb KanuTarn KoMnaHuu.

[aHHbIM OMPOCOM Mbl HaeeMcs NPeNOCTaBUTb
ynTaTensM CTPYKTYPUPOBAHHbIN,
CUCTEMATM3NPOBAHHbIV U PErYNSPHO
obHOBNSAEMbI BNOK AaHHbIX MO
MaKpO3KOHOMUYECKMM MoKa3aTensim Ha OCHoBe
NyYLINX 3KCMEPTHBIX OLIEHOK Ha pbIHKe. Onpoc
pecnoHaeHToB Obin NpoBedeH B KOHUe deBpans
2022 roga.
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IIoaxonm Kk aHaIU3y
PEe3yJIbTATOB OIIPOCa

B xone aHanu3a OTBETOB PeCcrnoHAEeHTOB N0 MHOMMM BOMpocaM Obinn BbISIBNEHbI A0CTAaTOYHO 3HAYMTENbHbIE
pPacXoXAEHNS1 BO MHEHUSX, YTO OXXNMOAEMO B MCCNeaoBaHUNAX, rae aKCnepTbl NPeacTaBnAlT pasnuyHblie cdepsbl
(3KOHOMUCTLI, TPENaEepbI, y4eHble, DaHKMPbI, PUHAHCUCTBI) U, COOTBETCTBEHHO, MMEKOT LOCTYN K Pa3HbIM
NCTOYHMKaM nHdopmaumm. KoHconmaaumsa MHEHUIA, 0XBaTbIBaOLWMX 6OMbLUYO YacTb NPodhecCcnoHanbHbIX
Y4aCTHUKOB (PMHAHCOBOIO PbIHKA, @ Takke Hay4YHbIX SKCMepTOB U BeAyLLMX 9KOHOMUCTOB KasaxcTtaHa, faeT HaMm
BO3MOXHOCTb CMPOrHO3MpOBaTb HECKOSBbKO CLIEHApMEB pa3BUTUS 9KOHOMUKK KasaxcTaHa. [nga atux uenen PwC
KasaxcTtaH nonpocun pecrnoHAeHTOB NpeaocTaBuUTb X BUAEHWE B Auana3oHe MUHUMYM U MakCUMyM O5is
BOMPOCOB, rae 310 ObIN0 yMECTHO (LeHbl HA HedThb, KypChl BantoT, MHNALNS), U UCNONb30Barn HECKOMLKO
noaxodo0B K aHanu3y nonyvyeHHbIX pesynsraToB. [ToMUMO cTaHOapTHOrO yepeaHeHNsa BCeX OTBETOB Mbl Takke
B3ann BepxHue 30% B oTBETax MakCUMyM U HkHUE 30% B OTBETAX MUHUMYM, YTOObI BbIABUTbL Hanboree
ONTUMUCTMYHbINA U Hanbornee NeCCUMUCTUYHBIN CLIEHapUKN Pas3BUTUSA CODLITUIA.

War 1
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OCHOBHBIE BBIBO/BI:

JkoHomuKa Ka3zaxcTaHa Crpanmuua 9

CTtagusa “BoCcCTaHOBMEHUSA U pocTa’

64% pecnoHAeHTOoB cunuTaloT, YTo KasaxcrtaH HaxoguTcs Ha cTaamu
BOCCTaHOBINEHUS UMW POCTa SKOHOMUKU

LleHbl Ha HEPTb CrpaHuua 12

Hwuxe $99 3a 6appenb

50% pecrnoHAeHTOB OXMAAKOT YTO LeHa Ha HedTb Mapku Brent
B cneaytowme 12 mecsues He npesbicuT $99 3a Gappenb

Kypcbl BantoT CTpaHuua 16

He Bbiwe 490

58% pecnoHaeHToB oxumaatoT BantoTHyo napy USD/KZT He Bbiwe 490
B cneaytowune 12 mecsaues

UHnaumua (UML)

CrtpaHuua 24

He Bbiwe 14.5%

58% pecnoHaeHTOB OXxMaaT nHNAUMIo He Boiwe 14.5%
B cnegytowme 12 mecsaues

Bba3oBasi ctraBka HBPK CtpaHnua 29

He Bbiwe 16.75%

100% pecnoHOeHTOB oxunaaT 3HaveHne 6aszoeon ctaBkin HEPK He Bbiwe 16.75%
B cnegytowue 12 mecsaues
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O0630p rojaa:

Makpo3akoHOMMYEecKas cTaTUCTUKA: cpaBHeHue 2021 n 2022 ropoB

° BBI1: /13ameHeHne BBI1 B TeHre no utoram

2022 ropa coctaBuno 21.0 % no cpaBHeEHMIO C 2021 2022
18.8% no utoram 2021 roga
° UHdnaumsa: YpoBeHb UHDNALMKM NO UTOram USD/KZT 426.12 46048 +8.1%

2022 roga coctaun 20.3% no cpaBHEHUIO C
8.4% no utoram 2021 roga

° BasoBas ctaBka: 3HauyeHne 6a3oBOW CTaBKK
Ha koHeLl 2022 rofia 6bINo 3acnKCMPOBaHO Ha USD/RUB 73.65 68.57 -7.0%
ypoBHe 16.75% (+/- 1 n.n) No cpaBHEHUIO C
9.75% (+/- 1 n.n) Ha koHeL 2021 ropa

o  LleHa Ha HedTb: CpeaHsas LeHa Ha HedTb 3a RUB/KZT 5.79 6.96 +20.2%
2022 rop coctaBuna 100.93 gonn. CLUA 3a
Gappenb no cpaBHeHuto ¢ 70.86 gonn. CLUA McmouHuk: Mo00soli cpedHes3eeLeHHbIl Kypc Ha 0CHO8e
3a Gappenb co cpeaHein ueHon 3a 2021 roga OatHbix HBPK, baHka Poccuu

OcHoBHbIe cobbiTuA - KasaxctaH 2022

Feononutuyeckasa o6craHoBKa: B aHBape 2022 roga npom3oLLnn KpynHenwme npoTecTbl B

P/ 1NN NCTOpUM CTpaHbl B Ha4Yane 3Toro roga, BNocrneacTBUN U3BECTHbIE Kak “AHBapckmue cobbitus”.
:: == O6wasn cymma ywepba* coctauna 125.3 mMnpa TeHre, B 4aCTHOCTM (4TO COCTaBUIIO MEHee
A\ 174 1% ot BBI1 2022 roga): 95.3 mnpAa TeHre - YacTHbIi 6usHecy, 30.0 mnpg - yuwepb,

MPUYMHEHHbIV rOCYAapCTBEHHbIM 30aHUSIM.

*Tengrinews.kz co ccbinkon Ha npecc-cny0y Haunanatel npeanpvHumarenen "Atameken"; NepBbIvi 3aMecTuTenb
npembep-MuHucTpa Pomad Cknsap

S&P pentuHr: Ha 12 gekabpsa 2022 roga penTMHroBoe areHTCcTBo S&P oTmevaeT cyBepeHHbIn
KpeaouTHbIn penTuHr Pecnybnukn KaszaxctaH Ha ypoBHe «BBB-» ¢ nporHo3om « CTabunbHbIN.
CwvnbHas dunckanbHas no3nuns, 3HayMTenbHble BHELLHWE pe3epBbl, bnaronpusatHas
KOHBIOHKTYPa Ha pbiHKE He TN ABNSIOTCS hakTopaMu NOAAEPKKM KPEAMTHOro penTuHra.

*Io pesynsratam pentuHra S&P Global

HapopgHoe IPO: B gekabpe 2022 roga 3aBepLumnmcb nognuckm Ha akumm «KasMyHailasa» B
pamkax IPO Ha 6upxxe MexagyHapoaHoro comHaHcoBoro UeHTpa «ActaHa» (AlX) un

a KasaxcTtaHckon ooHgoBon bupxe (KASE). Obwas cymma 3asBok coctaBuna 153.9 mnpg teHre.
- 3as1BKM rpaxgaH KasaxctaHa — Ha cymmy npumepHo 74.6 mnpa TeHre (48.5%);
- 3a51BKM Ka3axCTaHCKNX IOPUANYECKUX NUL, — HA CYMMY NpUMeEpHO 72.7 mnpg TeHre (47.2%);
- 3a51BKM MHOCTPaHHbIX (PU3NYECKMX U KOPUANYECKUX NUL, — HA CYMMY NPUMEPHO 6.6 Mnpa TeHre
(4.3%)

*LleHTp aenosow nHdopmauun Kapital.kz co ccbinkon Ha npecc-cnykby HaukoMOaHuu.

ToBapoobopot: O6bem peanusaumm ToBapos B KazaxctaHe B 2022 rogy Bbipoc Ha 20% u
coctaBun 50.8 TpnH TeHre, B cpaBHeHMM ¢ 2021 rogoM, YTO 3HAYUTENbHO BbILLE 3HAYEHUN
npenbiayLwmx nepmnonos. [Npy aTom 0O6beM pbiHKA PO3HUYHOW SMNEKTPOHHOW KOMMeEpLnn*
BbIPOC Ha noyTh Ha 18% B cpaBHEHMM C NepBbIM Nonyroguem n coctasnn 501 mnpa TeHre.

C

*Mo pesynsratam aHanusa PwC Kazakhstan

ESG: B 2022 rogy B KasaxcTaHe npuHsATa KOHUENUUA MHBECTULMOHHOM nonuTunkn go 2026 roga.
KoHuenuumsa cogepxuT obssatenscTBa Ha rocygapCTBEHHOM YpOBHE MO pas3paboTke 1 BHEOPEHMUIO
npuHumMnoB ESG B HaumoHanbHy0 cncTemy nnaHnpoBaHus. Takke cornacHo nHaekcy ESGI
ony6nmkoBaHHbIM B 2022 roagy no ntoram 2021, KazaxcraH obowén Bce ctpaHbl EASC u
LleHTpanbHon A3nn Bo BHegpeHun npuHumnoB ESG u 3aHsan 51 mecro.

<

*MNo pe3ynsratam pentuHra ESGI


https://disclosure.spglobal.com/sri/
https://kapital.kz/finance/111072/ipo-kazmunaygaza-inostrantsy-kupili-aktsii-na-6-6-mlrd-tenge.html
https://tengrinews.kz/kazakhstan_news/uscherb-biznesu-besporyadkov-kazahstane-prevyisil-95-458755/
https://tengrinews.kz/kazakhstan_news/yanvarskie-sobyitiya-nazvana-summa-uscherba-gosudarstvennyim-464155/
https://tengrinews.kz/kazakhstan_news/yanvarskie-sobyitiya-nazvana-summa-uscherba-gosudarstvennyim-464155/
https://www.pwc.com/kz/ru/publications/e-commerce-analysis/e-commerce-6M2022.html
https://risk-indexes.com/esg-index/
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DKOHOMMUKA U UHBECTUIIMOHHBIN
kinMatT Kazaxcrana

Ha KakKoOM 3Tane 3KOHOMUMYeCKoro uukna, no BaLuemy MHEeHWUo, B TeKyLIJ,I/IIZ MOMEHT HaxognTcd 3KOHOMUKa
KasaxctaHna?

Mpadmk 1. NameHeHunsa BBl meTtogom nponssoacTBa B TeHre v gonnapax CLUA (%)
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UemouHuk: MakpoakoHomuyeckull orpoc PwC Kazakhstan, IV ke. 2022. Ha ocHoge daHHbIxX stat.gov.kz. 2022* - onepamugHbie 0aHHble

MwupoBasi 3KOHOMMKA 3a NOCHeQHMNE HECKOSBKO JIET CTONKHYIACh C OTPOMHbBIM KOJIMYECTBOM LLIOKOBbLIX CODbITUNA,
KOTOpble He ocTaBuUNu 6e3 NOCNeacTBUIA Kak rmobanbHy0 SKOHOMMKY, Tak U 3KOHOMUKU OTAENbHbIX CTPaH,

B yacTHocTu KasaxctaHa. B 1o Bpems kak gonrourpatowme nocregcteus naHaemmn COVID-19 go cux nop
CKasblBalOTCS Ha BCEM MUpPE, BOEHHbIN KOHQUKT Mexay Poccuen n YkpanHon HadasLinincs B Hadane 2022 roga
CNpOBOLMPOBAI HOBbIM Kpmanc. Hapywumnucb NpoaoBONbCTBEHHBIE U SHEPTETUYECKNE PLIHKK, YCyrybunoch
OTCYTCTBUE NPOAOBOSILCTBEHHOM 6€30MacHOCTM N HegoeaaHne BO MHOTMX pa3BMBatOLLMXCS cTpaHax. Beicokasi
WHNSUMS COKpaLLlaeT pearnbHble oX0Abl HAacerneHusl, MPOBOLMPYS KPU3NC CTOMMOCTM XKM3HU MO BCEMY MUPY.

B 70 Xe BpeMs KnMMaTU4YEeCKUIN KPU3NC HAHOCUT TSKEmblA YPOH MHOTMM CTpaHaM: aHOMarlbHasi xkapa, JieCHble
nokapbl, HABOAHEHUS], yparaHbl, 3EMJIETPSICEHNS U APYrMe NPUPOAHbIE KaTakM3Mbl NPUBOAAT K OFPOMHOMY
ryMaHUTapHOMY M SKOHOMUYECKOMY YLLepOy.

Bce aTn dhakTopbl BEpOSATHEE BCEro NPOAOKaT OKasblBaTb BIIMSHUE HA MUPOBYHO 9KOHOMUKY 1 B 2023. HecmoTps
Ha BCce NOTpsiCeHMs], BOMbLUMHCTBO IKCMNEPTOB CYMTAIOT, YTO 3KOHOMUKA KasaxcTaHa HaxoguTcs Ha aTane
BOCCTaHoBreHus nubo pactet (64% pecnoHAeHTOB) U TONbKO 14% CUMTAlOT, YTO SKOHOMMKA HAXOOUTCH Ha CTaamm
peueccum (cnaga). bonbLMHCTBO 3KCNepToB onpeaenunu dakTopbl: “KBanMUUMPOBaHHbIA 1 aganTUBHbIN
nepcoHan’v “npegckasyemas Makpo3akoHoOMUYeckas cpefa” Kak Hanbonee BaxHble (DaKTopbl, BAMSOLLME Ha
M3MeHeHNa B 3KoHOMMKe KasaxcTaHa. [ToMnmMo ghakTopoB, YKka3aHHbIX Ha rpadmke 2 HUXKe, 9KCNepThbl Takke
OTMEYAIOT, YTO LieHbl Ha Cbipbe U NMMOPTMPYEMAas MHMMIALUS TakKe CKaKyTCA Ha 9KOHOMMKE CTPaHbI.

Mpadmk 2. dakTopbl BNUAKOLME HA N3MEHEHMS B 9kOHOMUMKe KasaxcTaHa (%)

KeanuduumpoBaHHbIii U aganTUBHbI nepcoHan
Mpeackasyemas MakpoO3KOHOMUYecKas cpefa 86%
BepxoBeHcTBO NpaBa BO BCex chepax AeATENbHOCTU rocyaapcTea 79%
PasBuTas uHpacTpykTypa (BKntodas LU poByo MHPpacTPyKTYpy) 79%
Bopbba ¢ koppynyueil u B3STOYHUYECTBOM 57%
MHBECTULMOHHaA NpUBNeKaTeNbHOCTb CTPaHbI 57%
Bonbliee paBeHCTBO AOXOA0B HAaCENEHNUS 50%
SdekTBHan Hanoroeas cuctema 29%
[HocTyn k Hepoporomy kanutany 21%
Bbicokuit ypoBeHb 3aHATOCTU 14%
V13MeHeHUA B MUPOBOI 3KOHOMUKE 14%

UcemoyHuk: MakpoakoHomuyeckuli onpoc PwC Kazakhstan, 1V ke. 2022

93%


https://stat.gov.kz/official/industry/11/statistic/7
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Mpadumk 3. NameHeHne BBI1 KaszaxctaHa no cektopam akoHoMukm, % (12M2022/12M2021)

Hanoru Ha npogykTbl 51%
locyaapcTBeHHOE ynpaeneHue U obopoHa | 28%
AOMUHUCTpaTUBHOE oBcny>kuBaHue 27%
duHaHCcOBan U cTpaxoBasgeATenbHOCTb | 27%
Cenbckoe, NecHoe U pbiGHOE XO3AUCTBO | 25%
opHogobbiBatoWan NPOMbILNEHHOCTb | 24%
Onepayuu ¢ HeABUXKUMbBIM UMYLLECTBOM 21%
OnToBas U po3HU4YHasa Toproensa | L 21%
O6pazoBaHue | 19%
O6pabatbiBatowjas NPOMbILNEHHOCTb | 17%
Opyrve otpacnu 1%

UcmoyHuk: MakpoakoHomuyeckuli onpoc PwC Kazakhstan, 1V k. 2022. Ha ocHoge OaHHbIx stat.gov.kz

Ha npotsxeHum Bcero 2022 roga B MvMpe Habntoganach NOCTOSIHHO BbicoKas MHAMAUUS, koTopasi
CnpoBoOLMpOBasna arpecCMBHOE YXXECTOUYEHNE OEHEXHO-KPEOANTHOM NOMUTUKMA BO MHOTUX PA3BUTbIX U
pa3BMBaAOLLUXCS CTpaHax. POCT NPOLEHTHbIX CTABOK U CHUXEHWE MOKyMnaTenbHOM CrnocobHOCTU ocrnabunm
[OBepue NoTpedutenen n HaCTPOEHUst HBECTOPOB, YTO ellie Borblle OMPaYnIIo KPaTKOCPOUHbIE
MepcrneKkTMBbI POCTa MUPOBO 3KOHOMMKW.

BolHa B YkpanHe CunbHO BNUSIET Ha KPaTKOCPOYHbIE SKOHOMMYecKue nepcnektusbl EBponbl n CogpyxecTtsa
Hesasucumbix Mocyaapcts (CHIM). Hekotopble ctpaHbl CHI™ B 2022 owyTunm Ha cebe addekT oT
BHYTPMPErMoHanbHOM penokauum NnpegnpuaTui U rpaxkaaHd, Nnputoka Kanurtana, a Takke donee ObICTpbIn,
Yyem oxumpanocsk, poct BBI1. KazaxctaH, He cTan ncknoveHnem n Takke ucnbeltan Ha cebe 6onbLuon NpuToK
NpubbIBaOLLMX N3 APYrNX CTpaH. [oka HEACHO, SABNAKOTCS N 3TU NepeMeLLEHMS BPEMEHHBIMU Unu Bonee
NOCTOsIHHbIMU. [MpMHMMatOLMe CTpaHbl U3BMNEKAIOT BbIrody U3 KpaTKOCPOYHOrO pocTa NoTpebnenns, ogHako
cpenHecpoYHOe BO3AENCTBME CBA3AHO C DOnbLUEn HeONpPeaeneHHOCTbI0. B AaHHbIN MOMEHT HEACHO,
nNpuBeayT NM 3TW NepEMELLEHMS K KpYMHOMACLUTabHOMY YBENMUYEHUIO YMCNa HOBbIX NPEANPUATUN K
YCTOMYMBOMY POCTY 3KOHOMMKM.

Cpean cekTopoB, KOTOpble OKaXyT Haubonee cunbHoe BnNusHWe Ha poct BBI1 B 2022 rogy no MHeHuIo
pPeCnoHAEHTOB MO MPEXHEMY OCTalTCS: ropHOA00bIBaOLWAaa NPOMbILLNEHHOCTb - 37%, MeTannyprus,
MeTannoobpaboTka, MalumMHocTpoeHue - 29%, TpaHcnopT u cknaguposaHue - 20%.

MuHMCTp HaumoHarnbHOM 3KoOHOMMKM A.KyaHTbIpOB Ha 3acefaHun NpaBUTENbCTBA OTMETUN YTO, HECMOTPSA Ha
BHELLUHWe HeraTuBHble hakTophbl, No ntoram 2022 roga skoHoMuka KasaxctaHa JocTUrna yBepeHHoro pocta
Ha ypoBHe 3.1%. Takke OblNI0 OTMEYEHO, YTO NONOXUTENbHbIE TEMMbLI POCTa 3aMKCUPOBaHbI B cdhepax
CTPOMTENBCTBA, CENbCKOro X034MCTBa, UHpopMaLMn 1 CBA3KN, TOProBnu, TPaHCNOpTa U CKNaaMpoBaHus,
obpabaTbiBatoLleli NPOMBILLIEHHOCTMY.

«KazaxcmaH cbipbeeasi cmpaHa, K co)aJleHuro pazeumue npou3eodcmeeHHO20 NomeHyuana
doeoJsibHO ciaboe e sudy 3KOHOMUYECKOU 8bI1200bI IKcopma» - otMmevaeT MapxaH MenaHny

AHanu3 gaHHbIX Mo MMNopTy M akcnopTy PK nokasbiBaert, 4To obwmin o6bem aKcnopTta yBenuyuscs Ha
40%, B TO BpeMsi Kak 06beMbl MnopTa yBenuuunuck Bcero Ha 21%. OCHOBHbIMK gpanBepaMn pocTa
akcnopta B 2022 rogy aBnsAnmMcb HeTb U MeTansbl. Tak, 4oxoabl OT Nnpogax HedTn k 2021 rogy
Bblpocnu Ha 51% fo 46.9 mnpa gonn. CLUA (56% B obwem obbeme skcnopTa), mean - Ha 15% po 3.7
mnpa gonn. CWA, deppocnnaeos - Ha 51% go 3.4 mnpg gonn. CLUA, ypaHa - Ha 95% po 3.4 mnpg
ponn. CLWUA, megHbix pya - Ha 51% po 2.4 mnpa gonn. CLA. Poct nmnopTta 6bin cBsi3aH ¢
yBenmyeHnem 3aBo3a ToBapoB MalmMHocTpoeHns Ha 11% po 13.2 mnpa gonn.CLWA, TpaHCnopTHbIX
CpeacTB - Ha 44% po 6.5 mnpa gonn. CLUA, nuweBon npoMbllnieHHOCTH - Ha 19% no 4.4 mnpa gonn.
CLUA, xummn4yeckon npoMblLLNIEHHOCTHU - Ha 27% o 4.1 mnpg gonn. CLUA v gp.

Mo odmumanbHbIM AaHHBIM, TOProBbIM NPOUUNT cnoxunca Ha yposHe 34.3 mnpa gonn. CWA, 4to Ha
82% ny4we nokasatenen 2021 roga v B 4 pasa 6onblue, Yem B 2020 rogy*.

* Ha ocHoge OaHHbIx stat.gov.kz. BHewHemopeoebili o6opom PK.


https://stat.gov.kz/official/industry/11/statistic/7
https://stat.gov.kz/official/industry/11/statistic/7

ExxekBapTanbHbI MakpoakoHoOMUYecknin 063op: Pesynbtathl onpoca akcneptos |V kBapTan 2022 10

Jlrasior ¢ sKcrepramMmu

Kakue ocHOBHbIe (*)aKTOpr, no BaLuemy MHEHWIO, OKa3anu Hanbonee 3Ha4YNTENbHOE BNUSIHNE Ha 3KOHOMMUKY

KazaxctaHa B 2022 rogy?

14

Bbi3eaHHbIe 80lUHOU peasisiokayuu,
usMeHeHus ycrioeuli mopeaoesu,
HanpaeJseHul cnpoca.

- Cabum XakumxaHoe

14

Bolina Poccutickoli ®edepayuu c
YkpauHoli u npodosnkarouwjulicsi
medeexull PpbIHOK.

- Osmxac [xyHycoe

14

LleHa Ha He¢bmb u 80liHa 8 YKpauHe.

- Anmac YykuH
lapmuep, Visor Kazakhstan

1

LeHbl Ha 3kcriopmupyemoe Cbipbe.

- AO «Cmpaxoeasi kKomnaHusi
«Jusan Garant»

14

Takux ¢gphakmopa dea: ebiCOKasi UeHa Ha
He¢bmb U MpaH3UMHbIU 3Kcropm
moeapoe e Poccuro. O6a 6binu
o)xudaembl, HO makue Mmacwmabbl mpyoHoO
661510 Nnpedeudemsb. Oba cesizaHbl ¢
eoliHoU, pa3esizaHHoU Poccuell. Bce, ymo
8bI38aHO 80liHOl, MpPyOHO nNpedcKa3yemo,
noamomy Hac 6ydem nuxopadums, U He
ecez20a e JIy4u\yr CMOPOHY.

- Katipam MbiH6aee
lpogheccop, KBTY

14

1

1

14

BoeHHbIU KOHGhSIUKM 8 YKpauHe, 3a
KOmopbIM rnocsiedoeasiu MHOXecmeo
¢hakmopoe noenusiewiue Ha IKOHOMUKY
KaszaxcmaHa, kak Nno3umueHo mak u
He2amueHo. Pocm ueH Ha
3Hep2oHOocumenu, NoJiumu4yeckoe
daeJsieHUe co cmopoHbl Poccuu, 8 mom
qucire ebipaxkeHHoe Yepe3 npobremsbl ¢
KTK, pocm nompe6umenbcKux UeH,
pa3pblie slo2ucmu4ecKux Ueroyex,
degbuyum HeKOMOpPbLIX Moeapoes u3-3a
napannenbHo20 umnopma e Poccuro,
noebiweHue 6a3o080U cmaeKu, HansbIe
poccusiH e KazaxcmaH, pe3kuii pocm
cmoumocmu py6s1s1 omHocumMesibHO
meHeze.

- AHOHUMHO

BoliHa 8 peauoHe, cnpoc Ha Cbipbesyro
npodyKyuro, yeesiu4eHue puckKkos
mpaH3uma ro CegepHoli eemke (4epe3
P® u PB).

- AHOHUMHO

LeHbl Ha He¢pbmb u 2a3, Yymo cmarso
OCHOBHbLIM OpalisepoM pocma 3KOHOMUKU
8 2022 200y.

- AHOHUMHO

AHRmupocculickue caHKyuu u
2eornoniumuka.
- AHOHUMHO
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II - IIporuossl 11eH
Ha He(pTb MapKu BRENT

Kakas ueHa B gonnapax CLUA 3a 6appent HedTn Mapkn BRENT MoxeT cnoxuTbcs, no Bawwemy MHeHuIo,
B paccmaTpuBaeMblX MPOrHO3HbIX nepunogax?

Fpacpuk 4. NporHosHasa ueHa Ha HepTb B Fpacpuk 5. MpaHULbI NPOrHO30B LEeHbl Ha
ponnapax CLUA 3a 6appenb HedTb B gonnapax CLUA 3a 6appenb
B |l kB. - MeguaHa MuH. sHaveHnin [l 11l kB. - MeaunaHa mMakc. 3HadeHui B 11l kB. - HuxHue 30% muH. 3HadeHun [ 111 kB. - BepxHue 30% Makc. 3Ha4YeHuUi
B |V kB. - MegmaHa MUH. 3Ha4YeHuin | 1V kB. - MeaunaHa Makc. 3HaueHuit B IV kB. - HWxXHWe 30% MUH. 3Ha4YeHun 1V kB. - BepxHue 30% Makc. 3Ha4eHumn
120.0 118.8 118.3
1100 1118 M3
1035 99.0 100.0 100.0
T . 90.0 90.0
775 775 —
65.0
60.0 58.8 61.3
50.0 50.0 50.0 53.8
I I I I I I I I il

1 rog 3 roga 5 net 1 rog, 3 roga 5 net

UemouHuk: MakpoakoHomuyveckuli onpoc PwC Kazakhstan, IV ke. 2022

LleHbl Ha HedTb B NocneaHeM KBapTarne UMeny pasHoHanpaBneHHY AMHAMWUKY C MEHEE BbIPaXXEHHON
BONATUIbHOCTBLIO MO CPABHEHMIO C NMEPBON NOMOBUHOM roga. MepexvB reononuMTNYecKyto TypOyneHTHOCTb,

LeHa Ha HedTb MPOAOITKMITA TPEHA Ha CHIbKEHME, ChOPMMPOBAaBLUNICA B NpeblayLlem KBapTane Ha oHe
rnobanbHON HeonpeaeneHHOCTU CO CMPOCOM Ha TONNMBOo. COBOKYMHbIN TEMMN CHUXXEHUSA CPeaHEMECSYHBIX LieH Ha
HedTb Mapku Brent 3a yeTBepThIN kBapTan coctasun 3.7%, ynae ¢ 90.7 gonn. CLUA 3a Gappene B ceHTAOpe Oo
81.3 ponn. CLUA 3a 6appenb B gekabpe 2022 roga. B sHBape-deBparne LeHbl HEMHOIO OThirpasnn CBOe CHMXeHMe
Ha oNTMMM3ME MO BOCCTaHOBMEHUIO cripoca B KuTtae u kK KoHUy deBpans LeHa Ha HedTb Mapku Brent 3akpbinach
Ha ypoBHe 83.89 gonnapos CLUA 3a 6appens.

HecMoTpsi Ha MeHbLLYI0 BONaTUITbHOCTbL B NOCIEAHEM KBapTare, LeHbl Ha HedhTb NPOAOIKAOT BapbMpoBaThCs U3
Mecsiua B mecsiL, (+3% B okTs10pe, -3% B HOsI6pe, -10% B aekabpe n +3% 3a siHBapb-heBpans). Cpeau haktopos
AaBneHus bbinM NeCCUMUCTUYHBIE HACTPOEHMS O pucKax rnobanbHON peLeccum, CNpoBOLMPOBaHHLIE
9KOHOMMYECKOW CTATUCTMKOM W JaHHBLIMW MO yBENUYeHuto 3anacos Tonnuea B CLUA, 4To ykasbiBano Ha npobnembl
cnpoca, a Takke HenocpeacTBeHHble curHansl ®epepansHon pesepsHor cuctemsl CLUA (PPC) o coxpaHeHun
TEMMNOB NOAHATUSA NPOLEHTHOW CTaBKM.

C Opyrow CTOpOHbI, MOAAEPXKKY LieHaM, B OCHOBHOM, OKa3blBanu: oxuagaHus yesenumdexums cnpoca B KHP nocne
CHATUSI KAPaHTUHHbBIX OrpaHUYeHnn (CAEPXUBaEeMbl€ HOBOCTAMM O KONMYECTBE HOBbIX CIyYaeB 3apaXKeHus),
onaceHus yMeHbLLEHWUSI NPEATIOKEHNS Ha pbIHKE B CBS3U C COoKpalleHuem Aobbibm Poccun nocne BBegeHUs
MOTOSKOB LIeH, ONTUMM3M MO NOBOAY 3amearneHms TemnoB pocta nHdnauum B CLUA B okTabpe n gekabpe,
YTO MOXET CMArYNTb ACTPEbUHYI0 putopmky OPC.

B n3meHeHMax NporHo3oB pecrnoHAEeHTOB MO pesynbraTtaM onpoca 3a 4YeTBepTbiv kBapTan 2022 roga, B CpaBHEHUN
C NpeabIgyLwmMm onpocoMm, Npou3oLwny HebomnbLUne N3MEHEHWS B CTOPOHY CHUKEHWS, YTO KOPPENUPYET CO
CAEPXaHHbIMU TPeHOamu, HabngaBLINECH Ha pbiHKaXx. [1py 3TOM NPOrHO3bl MMEIOT Oonee BbIPaXKEeHHYI0
HanpaBfeHHOCTb Ha CHUWXKEHME N0 Mepe yBENMYEHM NPOrHO3HbIX TOPM3OHTOB. B nepcnekTBe ogHoro roga
MeamnaHa MUHMMarnbHbBIX MPOrHO3HbIX 3HAYEHWI coXpaHunack Ha yposHe 77.5 gonn. CLUA 3a Gappenb, CHXeHne
BEPXHEW rpaHuLbl Obino He3HaunTenbHbIM, ynae ¢ 103.5 go 99 gonn. CLUA 3a 6appenb. B nepcnekTvBe Tpex net
NPOrHo3Has MegmaHa MMHUMarnbHbIX 3HAYeHWI CHU3MNack Ha 8%, MakcumarnbHOe 3Ha4YeHWe OCTanoch Ha YpoBHE
100 ponnapoe CLUA. B nepcnekTvBe NATK NET PECNOHAEHTLI HE U3MEHWIM CBOUX OXXMOAHWIA MO KOPUZOPY LiEHbI
Ha HedTb: MegnmaHa MMHUMAanbHOW rpaHuLbl ocTtanacbk Ha ypoeHe 50 gonn. CLUA 3a 6appenk n MakcMMarnbHOW Ha
ypoeHe 90 gonn. CLA. Mo MHEHMIO OMPOLLEHHBIX 3KCNEPTOB, BOEHHbIN KOH(MAMKT B YKpanHe Takke NPOLOSIKUT
oKasblBaTb HaMbonblUuee BNUSAHNE Ha HeTAHbIE KOTUPOBKM B ropn3oHTe ogHoro roga (30%), crnegom naet cHatue
COVID orpaHuyeHnii B Kutae (16%) n Bo3mMoxHoe nameHeHue kBoT no gobbide OMNEK+ (14%).
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CornacHo gaHHbiM EIA*, MmmpoBo cnpoc Ha HedbTb B YETBEPTOM KBapTane cokparturcs Ha 0.7 mnH 6/c B
CpaBHEHWUW C NpeablgyLwmnm kBapTanom u coctaeun 99.72 mnH 6/c (Ha 0.38 MnH 6/c 6onbLue YeM B YETBEPTOM
kBapTtane 2021 roga). CokpalyeHue 6bino CBA3aHO C CE30HHBLIM CHXKEHUEM NOTpebneHms Tonnmea B cTpaHax
OB3CP 1 nx cnabovi MakpO3KOHOMNYECKOW KOHBIOHKTYPOW. [1pOrHo3vpyembii nepexos NPon3BOACTBEHHbIX
npoueccoB B EBpone ¢ nogopoxaBLUero ra3a Ha HedTb, KOTOPbIA JOMKEH Obln 0Ka3aTb NogaePXKY Crpocy,
oKasarncsi MeHbLUE OXMAAEMbIX YPOBHEWN Ha hoHEe BraroCKNOHHbLIX MOroAHbLIX YCIOBUIA™ .

Bce 311 dhakTopbl NpMBENM K 3HAYMTENBHOMY M30bLITKY GanaHca cnpoca u NpeanoXeHnst Ha pbiHKe HedTw,
coctaBuBLUMK 1.6 MnH 6/c. CHmxeHne 6rnokom OIMNEK+ notonka gobbiun Ha 2 MiH. 6/c He okasano 3Ha4YMMoro
adbdhekTa Ha coKpalleHNe NPeasoXKeHNs, T.K. GONbLUMHCTBO YNEHOB Y)Xe MPOU3BOANIMN 3HAYUTENBHO HIKE CBOUX
ueneBbIX NokasaTenen. Takke OaBNEHUIO CO CTOPOHbI NPEASIOKEHNS OKa3biBanv PEKOPAHbIE 0ObeMbI
npoussogcTtea B CLUA, KaHage, Bpasunuu n MNanaHe, n HecObIBLLUMECS OXUOAHUSA PbIHKA MO COKPaLLEHMIo
obbemoB npounsBoacTBa B Poccuy nocne BBeAeHMs amM6apro 1 NOTOSMKOB LieH Ha HedhTb CO CTOpOHbI EC.

HecmoTpst Ha To, YTO K KOHLY rofa HeddTsIHbIE KOTUPOBKWN BEPHYIUCH K 3HAYEHUAM OO0 Havana BOEHHOMO
KOH(NMKTA, B TEYEHWNE roa OHW NEPEXMITM LMK BbICOKOW BONATUIBHOCTU, MO CBOEMY 3HAYEHMIO YCTYNaoLLUI
nuwb ypoBHIo BonatunbHocT 2008 roga. B mapTe yweawero roga, LeHa Ha HedTb Mapku Brent npesbicuna 130
ponnapos CLUA 3a 6appernb, 4To ABMSETCA pekopAHbIM NoKasaTeniemM BHE roga MMpOBOro (hMHaHCOBOTO KpMauca
(MakcmmanbHbIM 3HaveHnem 2008 roga 6bin 147 gonnap CLUA 3a 6appens). Takum o6pasom cpegHerogoBas
ueHa Ha HedTb Mapkn Brent Beipocna Ha 42% B cpaBHEHUM € MpoLunbiM rogom u coctasuna 100.93 gonnapos
CLA 3a 6appernb.

BnaronpusaTHasa LeHoBas KOHBIOHKTYpa Ha TOMMMBO 3HAYUTENBHO MOBMMANA HA POCT OLOKETHBIX AOX0A0B,
KoTopble Bblpocnu Ha 58% ¢ 14 mnpg TeHre B 2021 go 22 mnpg TteHre B 2022 rogax, npu atoMm 47% ot o6Luero
npupocTa NoCTynneHnn B 61ogKeT NPULWNNCL Ha NpsMble HedTaHble 4oxoabl. [1py 3ToM cam 06beM HanoroBbIX
[0X0[0B OT HEPTAHOIO cekTopa yBenuunnca B 2.5 pasa (c 2.6 mnpg teHre B 2021 go 6.4 mnpg TeHre B 2022
rogax), yBenm4mB CBOI A0t B obLwem o6beme HanoroBblx NocTynneHni pecnyonukm ¢ 20% B 2021 go 30% B
2022 rogax.

pacuk 6.
HanoroBble noctynneHus B KoHconuanpoBaHHbin Brogxet PK 1 ueHa Ha HedTb mapku Brent (CO1 Comdty)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

s Hanorosble NOCTYNMEHUA OT HePTAHOMO CeKTopa, MNP/, TeHre M [1pyriie HanoroBble NOCTYNMEHUA, MNpA. TeHre

eeeeee |leHa Ha HeTb mapku Brent gonn. CLUA/Gapp.

UemouHuk: Ha ocHoge daHHbIx MuHucmepcmea ®uHarcos PK u Bloomberg
*Qesparnbckuli omyem YnpasneHus SHepaemuyeckol MHgpopmayuu CLUA (EIA)
**[lekabpbcKkull U siHapcKul omyemsl MexxdyHapoOHo20 OHepaemuyeckoeo AeeHmemea o pbiHKY Heghmu

YBenuueHune LueH Ha HedTb ObINTIO OCHOBHBLIM ApaiBeEPOM pocTa npoduuuTa ToproBoro 6anaHca KasaxcraHa,
cocTtaBuBLLMn 34.3 mnpg gonnapos CLA, yto Ha 82% BhbiWwe nokasaTtens npegpliayLiero roga: 66% ot obuero
MpMpoCTa No 3KCMOPTY NPUXOAUTCS Ha yBENMYeHne aKcnopTa HedpTu npu hakTMYeCKOM CHDKEHNM ero hn3ndecknx
06beMoB (65.2 MrH ToHH B 2022 1 65.7 MiH ToHH B 2021 rogax). Mpu aTom gons HedTAHbIX OTFPY30K COCTaBnseT
56% oT obLero ob6bema akcnopTa.


https://www.bloomberg.com/
https://www.eia.gov/outlooks/steo/pdf/steo_full.pdf
https://www.iea.org/reports/oil-market-report-december-2022
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Mpadumk 8. Ton-15 cTpaH (95% akcnopTa) No aKcnopTy

Mpadomk 7. Skcnopt HedTM B KasaxcTaHe u LeHa Ha .
pacp P ® H Ka3axCTaHCKOW HedTW, MIH TOHH

HedTb Mapku Brent (CO1 Comdty)
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® PymblHUA
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CoeavHerHoe KoponescTao
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@ ® ®paHuua
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e SxcnopT e, mnpa aonn. CLWIA, 2021 r.
s 3Kcnopt Hedn, Mnpa aonn. CLUA, 2022t 0% WHana d‘peu.mﬂ CoeanHeHHoe KopoieBCTBO Vspanns@
LR 0
Llena Ha HedTe mapku Brent gonn. CLUA/6app., 2021 . 750% 0% 50% 1000%; 150%
------- LleHa Ha HedTe mapku Brent aonn. CLUA/6app.. 2022 .
MameHeHue k 2021, %
UemouHuk: Ha ocHose daHHbIx stat.gov.kz u Bloomberg UcmouHuk: Ha ocHose daHHbIx stat.gov.kz

CornacHo gaHHbeiM BHC PK, o6wunin 06bem gobbium ceipoi HedbTn B 2022 rogy coctaBun 84.2 MIH TOHH®, 4TO Ha
1.8% Hwxe nokasartenen npegblayLlero roga. Ha cHmkeHne gusnyeckmx odobemoB Aobbium Hed T B 2022 rogy
MOBMMANN PEMOHTHbIE PABOThl HA OCHOBHBIX MECTOPOXAEHMAX U Nepebon B paboTe Ha OCHOBHOM 3KCMOPTHOM
KaHane - TpybonposogHon cucteme KTK:

° noctaeku no KTK cokpatunuck Ha 1 MIH TOHH - A0 52 MIH TOHH

° obbeM gobblun Ha KawaraHe cokpatuncs Ha 20% (12.7 mnH ToHH B 2022 1 16 mnH ToHH B 2021 rogax)

KasaxcTtaH nnaHupyet yBenmuntb fobbidy HedTn B 2023 rogy Ao 90.5 MNH TOHH, B OCHOBHOM 3a CYET peanusauuu
NMPOEKTOB MO pacLUMpeHnto 400bIYN Ha TEHMM3CKOM MECTOPOXOEHUN N BOCCTAaHOBMNEHNM 0ObEMOB NPOU3BOACTBA
CYLLIECTBYIOLLMX MPOEKTOB.

AHanornyHo 3annaHMpoBaHoO yBenuyeHme obbema akcnopta 4o 71 mnH ToHH. B 2023 rogy oxnaaetcs 3aBepLueHne
npoeKTa no yBenuyeHuio NponyckHon mowHocTn Hedptenposoga KTK ¢ 53.7 4o 72.5 MiH TOHH B rof, Takke rnasa
MwH3Hepro coobLmn o nnaHax no oTrpy3ke AONOMHUTENbHBLIX 1.5 MAH TOHH Hed TN NO MapwpyTy ATbipay-Camapy
ONS 3aMeLLeHns CaHKLMOHHOM poccuiickor HedhTy Ha HIM3 PCK B r. LLBeaT, NepmaHnsi ¢ BO3MOXHOCTbIO
yBenu4eHus 0o 6 MITH TOHH B roA.

Ipacbuk 9. KapTa OCHOBHbIX SKCMOPTHbLIX MapLUPYTOB Cbipor HedTu KasaxcTtaHa =2021 =2022
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Maxaukana /
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/
o 0c0O0 «Ka3TpaHcoiin»
ba Ky 21 — KaCnUACKUiA Tpy60npoBoAHbIi KoHCcopuuym
- — C3TK «MyHalTac»
— K332XCTaHCKO-KuTalcKkuit Tpy6onposoa,
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MnH moHH

UemouHuk: Ha ocHose daHHbix AO “Camvpyk-KassiHa”


https://www.bloomberg.com/
https://stat.gov.kz/official/industry/11/statistic/7
https://www.bloomberg.com/
https://stat.gov.kz/official/industry/11/statistic/7
https://t.me/samrukazynaofficial/1694
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Jlnasior ¢ sKcriepramMmu

Kak no Ballemy MHEHWIO MUPOBOW 3HEPreTUYECKUN KpU3MC OTpasnncsa Ha akoHoMmuke KasaxctaHa B 2022 rogy

N KaKoe BIMMAHNE OH OKaXeT B NepcnekTnee 12 mecsueB?

14

14

14

1

1

Pocm 2n06anbHO20 cripoca Ha ypaH.

- Cabum XakumxaHoe

Bo3mo)xHO pocm yeH Ha 3Hep20HOocumenu
u amb6apzo no Poccuu nodmorsikHem pocm
ebIpyYKU.

- Omxkac [xyHycos

TMonoxumenbHoe 8 saude pocma UeH Ha
Hegpmeb.

- Anmac YykuH
lMapmuep, Visor Kazakhstan

Ompas3susicsi Nos1I0KumesibHoO Ha
niaamexxHom 6anaHce u opyaux
nokasameJisix 4Ucmo20 3Kcrnopma.

Beudy cHuxeHusi 8 KOHUe 2022 - Hayane
2023 20006 duHamuka 6ydem He2amueHoOU,
4mMo CKaXkemcsi Ha CHUXXeHUU memMIioe
3KOHOMU4YeCKOo20 pocma.

- AO «Cmpaxoeasi komnaHusi
«Jusan Garant»

OHepzemuyeckull kpu3uc 6bin1 Ons1 Hac
MaHHoU HebecHoU. bnazodapsi emy
npasumesibcmeo celiyac Mo)xxem
pa3sbpacblieambcsi OeHb2aMu, HO OH 8
3Ha4yumesnbHOU Mepe 3aKOHYUJICS, U
4yepe3 200 npudemcsi 3amsiHymb nosica

- Kaitpam MbiH6aee
lpogheccop, KBTY

14

c

1

14

Ouepzemuyeckull kpusuc ompa3susncs
8 UyesioM no3umueHo, mak Kak
Kasaxcman siensiemcsi docmamoyHo
60s1LbWUM 3KCIOPMepPOM Heghmu.
HauyghoHO u cnedoeamesnibHO
6r00xem cmoe nosiydums 6onbuwue
o6beMbl OeHez 0151 hpuHaHCUpPOB8aHUs!
yeenu4eHusi pacxodoe u coyuasibHbIX
ebinsiam e mowm 4qucie. Takxe amo
Mo3UmMueHO rMoeJsiusi/zio Ha 06MeHHbIU
Kypc, Komophbili oka3arsicsi
omHocumesibHO Kpernkum e 2022
200y, ocobeHHO Ha ¢hoHe pocma
UHOekca doJiniapa u pe3ko20 nadeHusi
MHo2uXx easnrom u daxe
nonumu4veckoli cmabunbHocmu
(lpu-JlaHka) us-3a aHep2emMu4YecKko20
Kpu3uca.

- AHOHUMHO

Cam 3Hepzcemu4ecKull Kpu3uc He
kocHyncsi KazaxcmaHa, oOHako e2o
nocnedcmeusi Ha 3KOHOMUKe 3anadHbiX
cmpaH eblIUJIUCH 8 8bICOKYIO
UHGnsAYUO, YMO HerocpedcmeeHHO
noenusino Ha Kazaxcmar.

- AHOHUMHO

lMoka oka3as 6onbwe NO3UMUBHbIU
aghghekm, mak kak o6bem akcriopma
8 OeHe)XXHOM 8bipa)keHuU ebipoc. Tem
60s1€€, YMO OMKpPbIBaIOMCsi HO8ble
Mapwpymbi U cmpaHbl 3Kcropma
Hegpbmu. OOHaKo pucku ¢
mpy6onposodom KTK coxpaHsitomcs.

- AHOHUMHO

Yeenu4yeHue UyeH Ha cbipbe npusedem
K yeeslu4eHUuro mop208020
npoghuyuma, HoO Moxem ommsiHymb
Heobxo0umbie pehopMbil.

- AHOHUMHO
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111 - IIpOrHo3el 110 KypcamMm BaJItOT

Ha BantoTHbIX pbiHKax B 4eTBepTOM kBapTarne 2022 roga HabntogaeTca TpeHa ocrabneHust gonnapa no
OTHOLLEHUIO K BOMBLUMHCTBY BartoT nocre Toro, Kak B ceHTabpe 2022 roga nHaekc gonnapa DXY gocturHyn
MakcumansHon otmeTku B 114.7 n. LleHTpanbHbIM (hbakTopom ykpenneHus gonnapa CLUA B 2022 rogy ctano
noBkieHne 6asoson npoueHTHon ctaBkn ®PC CLUA. OgHako, yxxe B okTabpe 2022 roga gonnap CLUA Havan
ocnabeBaTb, YTO ObINIO BbI3BaHO ocnabneHnem akoHomukn CLUA (pocT nHdnsaumm n 6e3paboTtumubl) n
OXUAaHVAMK, YTO AarnbHeNLee NoBbILEHMEe NMPOLEHTHOW CTAaBKU MOXET MPUBECTU K peLeccun 1 nocneayLem
ocnabneHmem MmoHeTapHow nonutukmn CLUA.

B ueTBepTOM KBapTane, kak n Ha NpoTshxeHumn Bcero 2022 roga, coxpaHunach nosbllLeHHast BONaTUIbHOCTb
OonbluMHCTBa BantoT. KazaxcTaHCKuiA TeHre He cTan MUCKoYeHneM. Tak, pbIHOYHBIN Kypc TeHre k gonnapy CLUA
Haxogurcs B AvanasoHe 459.04 - 479.32, Kypc TeHre K poccuMnckomy pyonto — 6.43 - 8.36 1 Kypc poCCUNCKOro
pyobns k gonnapy — 55.30 - 72.13. B uenom Ha konebaHusi Kypca TeHre, Mpu OTHOCUTENBHO CTabUMbHBLIX LieHax
Ha HeTb, bonblUee BNUAHME OKa3biBanNu BHELUIHEAKOHOMUYECKME U reononuTuyeckme haktopbl YHem
BHYTPU3KOHOMMYeECKMe hakTopbl cnpoca. K BHyTpeHHUM hakTopam, BIUSIOLWMM Ha KonebaHue Kypca TeHre no
OTHOLLEHUIO K JONNapy, MOXHO OTHECTM Hanorosble Hegenu B Hosbpe 2022 roga n dpeBpane 2023 roga, a Takke
yBenuyeHue nNpoaaxu BantoTbl KBa3MrocygapcTBEHHbIM CEKTOPOM U HaumoHanbHbIM hoHaOM.

Mpadmk 10. JuHamuka BantoTHbIX nap 3a nepuog 1 aHeapsa 2022 - 28 despansa 2023 roga
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UcmoyHuk: MakpoakoHomuyeckuli onpoc PwC Kazakhstan, 1V ke. 2022. Ha ocHose daHHbix HEPK u barka Poccuu.

B cpegHem 3a yeTtBepThIv kBapTan 2022 roga pbIHOYHbIE KYPChl CIIOXMUIUCE Ha YPOBHE:
° 467.87 TeHre 3a gonnap CLUA, no cpaBHeHUto ¢ TpeTbM KBapTanom 2022 roga TeHre okpen Ha 1.6%;

° 7.50 TeHre 3a poccumnckni pyobnb, Mo CpaBHEHWUIO C TpeTbUM kBapTanom 2022 roga TeHre okpen Ha 0.6%;
[ 62.69 py6nen 3a gonnap CLUA, no cpaBHeHuto ¢ TpeTbmMm kBapTanom 2022 roga py6nb ocnab Ha 6%.

Mo ntoram 2022 roga B CpeHEM PbIHOYHbIE KYPCbl BANiOT CIOXUITUCh HA YPOBHE:
° 460.48 TeHre 3a gonnap CLUA, kypc TeHre no oTHOLLEHWIO K gonnapy ocnab Ha 7.1%;
6.96 TeHre 3a poccUMNCKMIA pybrb, KypC TEHre No OTHOLLEHWUIO K pybnto ocnab Ha 12.8%;
[ 68.35 pybnen 3a gonnap CLUA, kypc pybns no oTHOLWEHWIO K gonnapy roga okpen Ha 6.4%.

B anBape 2023 roga KasaxcTaH Bbiwen 13 CornalleHms 0 B3aMMHOW KOHBEPTMPYEeMOCTH BantoT ¢ Poccnen,
nognucaxHHoro B 1995 roay, B CBA3M C yTpaTon akTyanbHOCTU. Tak, MEXaHN3Mbl KOHBEPTUPYEMOCTU pybris n TeHre
pernameHTmpytoTcs B CornawieHmm o coTpygHu4ecTse B 00nacty opraHM3aLmm MHTErPUPOBAHHOIO BaNOTHOMO
pblHKa rocygapcte-uneHoB EBpA3DC (2006 rog) n [loroBope o EBpa3sniickom akoHoMmu4eckom cotose (2014 ron).


https://www.bloomberg.com/
https://www.nationalbank.kz/ru
https://www.cbr.ru/
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Takke B KazaxcTtaHe feNCTBYET pexum cBOGOAHO nnaBatoLLero oOMeHHOro Kypca, B 3TUX YCIOBUAX KypC
HaLMOHanbLHOW BantoTbl (GOPMUPYETCS B 3aBUCUMOCTM OT BHYTPEHHUX M BHELUHMX PbIHOYHbIX (DAKTOPOB, a Kypc
RUB/KZT onpegenseTtcst Yepes KpoCc Kypchbl TEHre 1 pyons k gonnapy. Beixog 13 4aHHOro cornalleHnst oTMeHsET
npsiMble pac4€Tbl B pybrisx, KoTopble Tenepb OyayT NpoxoauTb Yepes gonnap/espo/toaHsb.

KasaxcTaH Takke HamepeH AeHOHCcHpoBaTb NoAoGHbIe cornaweHns ¢ MoHronven (nognucaxo B 1992 rogy),
KblpreiactaHom (0T 1994 roga) u benapychbto (o1 1994 roga)*.

Mpaduk 11. JuHammka obbemos Topros 3a 2022 rog, Mpadmk 12. JuHamuka o6bemos Topros 3a 2022 rog,
mnpg gonnapos CLUA MIpA POCCUNCKNX pybnen
+535%
2964
35,4
887 g 95,8
v
32,3
46,7 26.8
9,1 6.8 7 9.4
-
2021 2022 1KB. 2 KB. 3KB. 4KB. 2021 2022 1KB. 2KB. 3KB. 4KB.

UcmoyHuk: KasaxcmaHckasi gpoHOosasi bupxa KASE

PaccmaTpuBasi guHaMumky nokynku BantoT B KasaxcTtaHe 3a 2022 roa, MOXHO 3aMETUTb, YTO HECTabMITbHOCTb
BaIOTHOIO pPbiHKA OKa3ana 3Ha4nTenbHoe BrusiHMe Ha o6bembl Npuobpetaembix BanioT. Mo gaHHbIM
KasaxcTtaHckon cooHgoBon 6upxn KASE, gonsa oobema gonnapos CLUA ynana ¢ 97.2% B 2021 rogy ao 71.8% B
2022 roay. B 10 e Bpewmsi, gons o6vema pybnen Boipocna ¢ 1.7% B 2021 rogy go 10.3% B 2022 rogy. Ctout
OTMETUTL, YTO A0S 0aHen Takke Bbipocna Ha 2% [0 2.8% B 2022 rogy.

YBenuueHne obbema pybnen B 2022 rogy cBsi3aHO C NPUTOKOM KanuTana u3 conpegenbHbix cTpaH B KaszaxcraH.
Tak, nepBas BOfHa, Ha4Yanacb B KOHUe heBpans, YTo NpMBENO K yBENUYEHNIO 06beMa TOpros pyonsamm B
nocnegyowue mecsubl. Ecnu B suBape n deBpane Ha KASE 6bino npogaHo 5.5 mnpg pybnen, To B MapTe o6bem
ToproB coctaBun - 21.3 mnpg, anpene - 31.8 mnpa, ¢ nocrneayoLwmM CHUKeHEM B Mae 4o 29.3 mnpg pyonen.
Btopas BonHa npuToka kanuTana 6bina Bbl3aBaHa Mobunusaunen B Poccum 1 Hadanachk B KOHLE CeHTAbps, 4To
Takke yBenuuuno obbem pybnen B yetBeptom kBapTtane. CeHTa6pb u okTsi6pb 2022 roga ctanu pekopgHbIMU no
ob6bemam Topros - 49.2 1 42.1 mnpg pybner cooTBeTCTBEHHO. B Lienom, o6bem Topros pybnsamu B 2022 rogy BbIpoc
B 6onee yem 5 pa3 no oTHoweHuto k 2021 rogy n coctasun 296.4 mnpa pyonen.

lopoBor o6bem Toproe gonnapamu CLUA B 2022 rogy cokpatuncst Ha 9% no cpaBHeHuto ¢ 2021 rogomM 1 cocTaBun
32.3 mnpg gonnapos. NMpu 3TOM MUK TOProB Npuwlenca Ha MapT u gekabpb 2022 roga - 3.5 n 3.4 mnpa gonnapos
COOTBETCTBEHHO MpU cpefHeMecsa4YHOM obbeme Topros B 2.6 Mripa 4onnapos.

*Coomeemcmaeyroujue nocmaHosneHus o OeHoHcayuu CoeanaweHuli pasmeweHbl Ha nopmarne Omkpbimsie HIA.
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111 IIporuo3sel 1o Kypcam BaJItOT:
USD/KZT

B yetBepTOM KBapTane 2022 roga pbIHOYHbIV KYPC B CPEAHEM CIOXUIICS Ha ypoBHe 467.87 TeHre 3a gonnap
CLWA, no cpaBHeHuIo € NpeablayLLnm KBapTanom TeHre okpen Ha 1.6%. OgHako, B Te4eHMe BCEro keapTana
coxpaHsnacb BonatunbHOCTb Kypca B AvanasoHe 459.04 - 479.32 teHre 3a gonnap CLUA.

OcnabneHuve gonnapa Hayanock BO BTOPOU NnonosuHe okTabpst 2022 roga: kypc gonnapa ynan ¢ 476.71 oo
468.35 TeHre 3a gonnap CLUA, Tem cambiMm TeHre okpen Ha 2%. HecMoTps Ha ovepeaHoe MOBbILLIEHUE KITHOYEBON
ctaBku CLUA Ha 75 6.n. go 3.75 - 4% rogoBbix, pocT 6e3paboTuubl 1 OXuaaHus No BEPOATHOMY 3aMeANneHuIo
TEMMOB MOBbLILIEHUS CTaBKK NPUBENU K ocriabneHunio gonnapa. Takke yKkpenneHuio TeHre cnocobcTBoBarn pocT LieH
Ha HedTb.

Mo ntoram Hos1Ops 2022 roga cpegHuin Kypc TEHre coxpaHurcs Ha ypoBHe 468.4 TeHre 3a gonnap CLIA. OgHako B
cepeanHe HosI0psA Habnganocb BpEMEHHOE yKpenneHue TeHre Ha 2%, gonnap ynan go 459.04 teHre Ha ooHe
peLueHusa KomuTeTta no otkpbITbiM pbiHkam ®PC CLUA no 3ameneHuto TEMMNOB YXKEeCTOYEHUSA AEHEXHO-KpeaUTHOW
nonuTUKKL. Takke yKpenrneHuio TeHre BO BTOPOWV NOMOBUHE HOSOPSA cnocobcTBOBana KpynHas KoHBepTaums
BbIPYYKW B paMKax NOArOTOBKM K HArIOrOBbIM BbInyiaTaMm.

B nepson nonoBuHe aekabpsa Habnoganochb ykpenneHue gonnapa Ao 473.51 3a cyeT yBenMyeHus: 4ernoBon
aKTUBHOCTM U CHWXeHUs ypoBHs 6e3paboTtuubl B CLUA. OgHako yxe BO BTOPOW NOMNoBUHE Aekabps gonnap ocnab
Ha doHe 3ameaneHus nosbiweHns ctaskn PPC CLUA (Ha 25 6.n. go 4.25 - 4.5%). B koHue aekabpsa CeHat
Konrpecca CLUA ogobpun npoekT cegepansHoro 6iogxeta Ha 2023 dpmHaHcoBbIV roa, B koTopoM 3% u3 obLien
CyMMbl OtogkeTa B 1.7 TpMH NIaHMPOBAanock HanpaBuTb Ha MOMOLLb YKpauHe 1 coro3HuKam BalumnHrroHa no
HATO, yTo Takke npuBeno k ocrnabnexuio gonnapa. NMoMuMmMo 3TOro Ha BHYTPEHHEM BantOTHOM pbIHKE
yBenuuunock npegnoxeHue gonnapa CLUA 3a cyeT npogaxu BantoTbl KBa3MrocygapcTBEHHbIM CEKTOPOM U
HaumoHanbHbIM hoHAoM, koTopbie cocTaBunm 789.7 mnH gonnapos CLUA, yeBennumsLlumch Ha 219.7 MnH
O0nnapoB Mo CpaBHEHMIO C HOAbpem®. Taknm obpasom, no utoram gekabpsa 2022 roga TeHre ykpenuncs Ha 1.3%,
cpeaHeB3BeLUeHHbIN Kypc gonnapa cHuauncs ¢ 468.9 TeHre 0o 462.66 TeHre.

B anBape n cepane 2023 roga Habntoganoch AanbHewLlee ykpenneHne TeHre no oTHoweHuto k gonnapy CLUA:
no ntoram aHBaps 2023 roga TeHre okpen Ha 0.6% (c 462.65 no 459.92), a no ntoram despang 2023 roga -

Ha 2.5% (c 460.51 0o 449.14). OcnabneHne gonnapa B OCHOBHOM ObIfoO BbI3BaHO OCcnabrneHneM 3KOHOMUYECKOM
akTnBHocTh B CLUA 1 oxugaHmsamm no gansHenwemy 3ameaneHunio TeEMMNoB NoBbleHWs 6a3oBoM CTaBKy.

*MHebopmayuoHHoe coobujeHue o sanomHomy pbiHKy HEPK 3a dekabpb 2022 2o0da

Tabnuua 1. Ctatuctnyeckue nokasartenu no BantoTHon nape USD/KZT

OKTA6pbL 2022 Hos6pb 2022 HOekabpb 2022 AxuBapb 2023 ®eBpanb 2023

MUH. 3HauYeHMe 465.36 459.04 460.62 459.92 444.09
Makc. 3HayeHue 479.32 469.42 473.54 464.34 460.87
Cpenree 472.50 463.76 468.10 462.18 452.32
3Ha4vYeHune

% M3MeHeHue no
uToram mecsaua

+2% -0.02% +1.3% +0.6 +2.5

UcmouHuk: OgpuyuarnbHbie pbiHOYHbIE Kypckl santom HEPK
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Kakune 3HauveHus kypca gonnapa CLUA no OTHOLLEHWIO K Ka3axCTaHCKOMY TeHre, no Bawemy MHeHuto, aBngaoTca
Hambornee BepOSATHbIMW ANS paccMaTpuBaeMbIX MPOrHO3HbIX NepPUogoB?

Mpaduk 13. MMporHosHbin kypc USD/KZT Fpadomk 14. paHuubl nporHo3os USD/KZT
B Il k8. - MeauaHa MuH. 3HaueHuin [ 11l kB. - MeovaHa Makc. 3HadeHni B 11l k8. - HxHWe 30% MuH. sHavennin [ 111 kB. - BepxHue 30% makc. 3HayeHy
B IV k8. - MeanaHa MuH. 3Hadennin [ 1V kB. - MegnaHa Makc. 3HadeHuin B IV kB. - HuxHMe 30% MUH. 3Ha4YeHUin IV kB. - BepxHie 30% makc. 3HaqeH)

814
610 600 789
550 550 520 -
500 490 485 480 631 634
460 451
531 533
I II I I 435 I 430 438 430 440 428

1 roa 3 roga 5 net 1 roa 3 ropa 5 net

UcemouHuk: MakpoakoHomuyeckuli onpoc PwC Kazakhstan, IV ke. 2022

MporHo3bl pecnoHAeHTOB 3a YeTBepThIn kBapTan 2022 roga oTHocuTenbHO BantoTHoW napbl USD/KZT ctanu vyTb
bonee oNTUMUCTUYHBIMU MO CPABHEHUIO C pe3ynbTaTamu NpeabigyLLero onpoca: MeamaHbl MakCUManbHbIX U
MWHUMAarbHbIX 3HAa4YEHUI YMEHBLUUITNCD KaK B KPAaTKOCPOYHOM, TaK U B 4ONITOCPOYHOM Meproge NporHo3oB..
MegnaHbl MakcMManbHbIX 3HAYEHUA COKPaTUITMCh B FOPU30HTE ogHoro roga Ha 2% - o 490 TeHre 3a gonnap
CLUA, B TO BpeMsi Kak Kak ropn3oHTe Tpex fneT octanucb Ha yposHe 550 TeHre. OgHaAKO B rOpM30OHTE NATU NeT
onATb HAbNAAETCA CHMKEHNE MeauaHbl MakCMMarbHbIX 3Ha4YeHUn Ha 1.6% No CpaBHEHUIO C TPETLUM
KBapTanom. PecnoHaeHTbl 0XXnaatoT, YTO Kypc Cnoxutca Ha ypoBHe 600 TeHre 3a gonnap. MeguaHbl
MWHUMarbHbIX 3HAa4YEHUIA B TOPU3OHTE OAHOMO roga U Tpex NeT cHMamnucb Ha 2% 1 1%, ao 451 n 480
COOTBETCTBEHHO. B ropn3oHTe natu net Habnogaetcst HebonbLuoe cHkeHne Ha 0.6% no 517 TeHre 3a gonnap.

Mo cpaBHEHWIO C NpeablQyLLMM KBapTanoM 3HaYeHus BepxHen rpaHunupbl BantoTHou napbl USD/KZT B ropnsoHTe
O[HOTO rofa YBENUYUITUCh Ha 2 TeHre N 3adduUKCUMpoBanmch Ha ypoBHe 533 TeHre 3a gonnap, B ropu3oHTe Tpex
neT yBenuuunuch Ha 4 TeHre 0o 634 TeHre n B ropusoHTe NATU NEeT CHU3UNUCL Ha 25 TeHre fo 789 TeHre 3a
ponnap CLUA. CTonT OTMETUTb, YTO B YETBEPTOM KBapTare HUXHASA rpaHuua nporHo3npyembix 3HaYeHNi
CHM3Macb BO BCEX NPOrHO3HbIX NEpUOAax.

Mo nporHo3am 3a YeTBepThbIN KBapTan KypC TEHre K 4onnapy no MeanaHHbIM 3HaYeHVAM OXMAaeTcs B AnanasoHe
451 - 490 TeHre B ropu3oHTe ogHoro roga, 480 - 550 TeHre B ropusoHTe Tpex net n 517 - 600 TeHre B ropn3oHTE
NaTy NeT.
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111 IIporuo3sel 1o Kypcam BaJItOT:
USD/RUB

B yetBepTOM KBapTane 2022 roga pblHOYHbIV KYPC B CPEAHEM CITOXUIICS Ha ypoBHe 62.69 pybnen 3a gonnap
CLA, no cpaBHeHUto C TpeETbUM KBapTanom pybnb ocnab Ha 6%. OgHako B Te4eHne BCcero kBapTana
COXpaHsinacb BONaTUIbHOCTb Kypca B aunanasoHe 55.30 - 72.13 pybns 3a gonnap CLUA.

Mo ntoram okTsi6ps 2022 roga, HecMoTpst Ha ocnabnenune gonnapa CLUA, poccuiicknii pybnb ocnab no
OTHoweHuo K gonnapy Ha 11.3%: gonnap Bbipoc ¢ 55.30 go 61.53 pybnsa. B uenom, kypc konebancs B
AunanasoHe 55.30 - 63.76 py6ns 3a gonnap CLUA. OcnabneHne pybns 661110 BbI3BaHO CneayroLmnmMm
hakTopamMm: CHKEHME LIEH Ha CblPbEBbLIE TOBaPb! HA (POHE Y)KECTOUEHNSI MOHETAPHOW MONUTMKM CO CTOPOHbI
®PC CLA, cHmxeHne Toproeoro banaHca Poccum 1 reononutuyeckoe gaBrneHune.

Mo ntoram HosGpst 2022 roga Kypc Aonnapa CoxpaHsinca Ha ypoBHe 61.4 pybns. OgHako BO BTOPOW NOMOBMHE
Hos6ps Habnoganock ykpenneHue pyonsa Ha 2% po 60.4 pybnen 3a gonnap Ha poHe yBennyeHus
npeanoXxeHnst MUHOCTPAHHOW BantoTbl HA BantOTHOM PbIHKE 3@ CYET NOArOTOBKM 3KCMOPTEPOB K HANOroBbIM
BbIMnaTam.

Mo utoram gekabpsa 2022 roga pybnb ocnab Ha 15.5% (c 61 go 70 pybnen 3a gonnap CLUA). 3HauntensHoe
ocrnabneHve pybns Npon3oLLNO 32 CHET CHMXXEHWS BbIPYYKM HE(DTEra3oBOro CEKTopa, KOTOPOe Takke ObIno
CBSI3aHO C BCTYMMEHWEM B CUITy MOTOSKA LieH Ha HedTb M 3MBapro Ha NOCTaBKM MOPCKUM NyTEM POCCUINCKOM
HedpTn B EBpOcoto3. NoTonok ueH 6bin yTBepxxaeH ctpaHamu EBpocotosa, G7 n Asctpanuen Ha yposHe 60
ponnapos CLUA 3a 6appenb. Takke CTOUT OTMETUTb, YTO NMaTexHbI 6anaHc Poccumn octaarncs
MONOXUTENBHBIM.

B sHBape un dpespane 2023 roga Kypc gonnapa kK pyonto coxpaHsn BonaTunbHoCTb. o ntoram aHeaps pybnb
okpen Ha 1.1% (c 70.34 o 69.59), ogHako yxe no utoram despans pyone ocnab Ha 7% (c 70.51 go 75.43).

OcnabneHne pybnsi 66110 BbI3BAHO CHMXXEHMEM LIEH Ha He(Tb, pOCTOM AedmunTta GrogkeTa, a Takke HOBbIMU
caHkuusimmu co ctopoHbl CLUA n EC npoTtnB poccumncknx pmHaHCOBbIX MHCTUTYTOB.

Tabnuua 2. Ctatuctnyeckue nokasartenu no santotHon nape USD/RUB

OkTA6pb 2022 Hosbpb 2022 Oekabpb 2022 fAluBapb 2023  ®eBpanb 2023

MuH. 3Ha4YeHune 55.30 60.22 60.88 67.57 70.04
Makc. 3HauyeHne 63.76 62.10 7213 70.30 75.43
CpenHee 3Ha4yeHne 61.12 60.85 65.31 68.88 72.78

% nameHeHue no
uToram mecsua

-11.3% +0.9% -15.5% +1.0% -7.0%

UcemouHuk: OguyuanbHeie Kypcsl eantom bP
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Kakne 3HaueHus kypca gonnapa CLUA no oTHoweHuto kK poccuickomy pyorto, no Bawuemy MHeHUto, SBnsitoTCs
Hanbornee BepOATHbIMU A9 paccMaTpmuBaeMbiX NPOrHO3HbIX NEPUOAOB?

Mpadhmk 15. MporHosHbiit kypc USD/RUB Mpacdumk 16. MpaHunubl nporHosos USD/RUB
B Il kB. - MeavaHa MuH. 3HadeHwin [ Il kB. - MegmaHa Makc. 3Ha4YeHui W 11l k8. - HwkHMe 30% MuH. 3HadeHui [ 11 kB. - BepxHue 30% makc. 3HadeH
B |V kB. - MeavaHa MWH. 3HayeHuin [ |V kB. - MefuaHa Makc. 3Ha4YeHui B 1V kB. - HxHMe 30% MUH. 3HaYeHU# IV kB. - BepxHune 30% mMakc. 3HaqeH
115.0 1338 136.3
100.0 100.0

1113 111.3

90.0
82,5
75.0 79.0 77.0
70.0 70.0 [ 725
60.0
I I I 1l 1

1 rop 3 roga 5 net 1 ron 3 ropa 5 net

UemouHuk: MakposkoHomuueckuli onpoc PwC Kazakhstan, IV ke. 2022

Mpwn cpaBHeHUN pe3ynbLTaToB ONPOCOB 3a TPETUN U YeTBepThIv kBapTan 2022 roga MOXHO 3aMeTUTb, YTO
MPOrHO3bl PECNOHAEHTOB OTHOCUTENBHO BantoTHon napbl USD/RUB nameHununce B 60MbLUMHCTBE MPOrHO3HbIX
3Ha4eHui. B uenom, pecnoHaeHTbI OXMAAT AanbHelwee ocnabneHue pybns nNo OTHOLLEHWIO K onnapy BO BCEX
NPOrHO3HbIX Nepuogax. Tak, No CpaBHEHWUIO C TPETLUM KBapTanoM MeanaHa MakcumarnbHbIX 3Ha4YeHU B
ropu3oHTe oAHOro roga yesenuuunack Ha 10% go 82.5 py6nen, B ropm3oHTe Tpex net Ha 11% o 100.0 pybnen, B
rOpPM3oHTE NATU NET NPoM30LLno yBenudeHne Ha 15% po 150 pybnen 3a gonnap CLUA. Mo cpaBHeHWIO C TPETbUM
KBapTanom meauvaHbl MUHUMAanbHbIX 3HAYeHWI Nokasanu pasHonnaHoBY AMHAMUKY: B TOPU3OHTE OQHOIO roga
HabntogaeTcs yBenumyeHne kypca Ha 16.7% po 70.0 pybnein 3a gonnap CLUA, B ropusoHTe Tpex neT 3HavyeHust
ocTanuch Takke yBenuuunucb Ha 3.6% po 72.5 pybneii 3a gonnap, a B ropu3oHTe NATK NeT Habnogaercs
CHWXeHWe 3HaveHus Ha 2.6% po 77 pybnen 3a gonnap.

Mo cpaBHEHWIO € NpeabIayLIMM KBapTanoM 3HaYeHus BepxHen rpaHuubl BantoTHon napsl USD/RUB yBenuuunace
Ha 6% po 102.5 pybnein 3a gonnap CLUA B ropu3oHTe ogHOro roga, He M3MeHUach 1 octanach Ha ypoOBHE B
111.3 py6nen 3a gonnap B ropM3oHTe Tpex NeT, 1 yBenuuunace Ha 2% ao 136.3 pybnen 3a gonnap B ropu3oHTe
NATK NeT. HWXKHASA rpaHnua nporHosnpyembIxX 3Ha4YeHU octanach NpakTUYecky Ha NpexHeEM YpOBHE BO BCEX
NPOrHO3HbIX Nepuoaax.

Takum oOpa3oM, No NPOrHo3am 3a YETBEepPTLIV KBapTarn Kypc pybns k gonnapy no MeamaHHbIM 3Ha4eH M
oxuaaeTcsa B ananasoHe 75.0 - 82.5 pybnen B ropusoHTe ogHoro roga, 90.0 - 100.0 pybnen B ropu3oHTe Tpex net
n 75.0 - 115.0 pybnew B ropu3oHTe NATH NET.

37
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111 IIporuo3sel 1o Kypcam BaJItOT:
RUB/KZT

B yetBepTOM KBapTane 2022 roga pblHOYHbIN KYpPC B CPEAHEM CIOXUIICS Ha ypoBHe 7.50 TeHre 3a pOCCUICKUN
py6nb, N0 CpaBHEHMIO C TPeTbMM kBapTanom 2022 roga TeHre okpen Ha 0.6%. OgHako B TedeHne BCero
KBapTana coxpaHsanacb BONaTuUrbHOCTb Kypca B Avana3oHe 6.43 - 8.36 TeHre 3a pybnb. Ocnabnenne pybns B
okTabpe 2022 roga Takke oTpa3unock u Ha kypce RUB/KZT, no ntoram oktsiopsa teHre okpen Ha 9.3%, ¢ 8.36
0o 7.58 TeHre 3a pybnb. B Hosi6pe 2022 roga He 6bIno 3HaunTENbHbIX KonebaHui Kypca, CpeaHEB3BELLEHHbIN
Kypc pybns coxpaHsancsa Ha ypoBHe 7.6 TeHre. B gekabpe 2022 roga Habntogaetca ocnabnexve pybns Ha
16.5% c 7.7 po 6.43 TeHre, 4TO CTaANo camMbiM HU3KMM YPOBHEM BO BTOpom nonyrogumn 2022 roga. B sHBape
2023 roga B cpeagHeM Kypc pybns coxpaHsancsa Ha ypoBHe 6.7 TeHre. B coespane 2023 Habnoganoch
ocnabneHue pybnsa Ha hoHe BBeaeHusa EBpocotosom 9-ro 1 10-ro nakeToB caHKumn Npotue Poccun, 4to Takke
OTpa3snmoch 1 Ha Kypce pybns k TeHre. No utoram cdespanga pybnb ocnabd Ha 8.7% ¢ 6.53 go 5.96 TeHre.

Tabnuua 3. Ctatnctnyeckue nokasartenu no BantoTHon nape RUB/KZT

OkTAOpb 2022 Hos6pb 2022  [Nekabpb 2022 AuBapb 2023 ®PeBpanb 2023

MuH. 3Ha4yeHune 7.44 7.47 6.43 6.62 5.95

Makc. 3HayeHne 8.36 7.72 7.70 6.87 6.57
CpenHee 3Ha4eHne 7.73 7.62 7.20 6.72 6.22

% VIMEHEHHE 10 +9.3% 0.9% +16.5% +0.5% +8.7%

nToram Mmecsua

UemouHuk: OgpuyuanbsHsie Kypcsl santom bP

Kakve 3HauyeHusi Kypca TeHre Mo OTHOLLEHWIO K pOCCUICKOMY pyGrito, no Baluemy MHeHUIO, SBRSIOTCA Havbonee
BEPOSITHLIMM A51S paccMaTpuBaeMblX MPOrHO3HbIX NeprogoB?

Fpadomk 17. MporHosHbin kypc RUB/KZT Mpacumk 18. NpaHuupbl nporHosos RUB/KZT
B Il kB. - MegmaHa MuH. 3HadeHun [ 11l kB. - MeanaHa Makc. 3HadeHui B 11l kB. - HwxHve 30% MuH. 3HadeHnin [l 11l kB. - BepxHue 30% Makc. 3HaueHui
B IV kB. - MeguaHa MuH. 3HaveHun [ 1V kB. - MeaunaHa Makc. 3HaueHui B IV kB. - HuxHMe 30% MUH. 3HaYeHWUi 1V k8. - BepxHue 30% Makc. 3Ha4eHui
8.0 8.0 8.0 8.0
10.6
6.8 7.0 10.4 10.0
- 9.4
5.0 5.0 5.0
45
I I I I ) ) 3.5 3.5

1 rop 3 roga 5 net 1 rog 3 roga 5 net

UemoyHuk: MakposkoHomuyeckuli onpoc PwC Kazakhstan, IV ks. 2022

Mpn cpaBHEHNN MUHUMATbHBLIX MEANAHHBIX 3HAYEHWU 33 TPETUIA U YETBEPTLIN KBapTanbl NPOrHO3bl
PEeCMNOHOEHTOB OCTalOTCA NPaAKTUYECKM Ha NPEeXHEM ypoBHe. [pn 3ToM MakcumanbeHble MeanaHHbIe 3Ha4YeHus B
rOpU3oHTE OOHOIO rofa Takke OCTanuchb Ha ypoBHe 8 TeHre 3a pybrb, a B FOPU3OHTE TPEX U NHATU NET CHU3WUIUCh
Ha 15% [0 6.8 1 7 TeHre 3a pybnb COOTBETCTBEHHO. MakcumarnbHble 3Ha4eHUs Kypca B YBENMYNINCE BO BCEX
NPOrHO3HbIX Nepuogax: oauH rof - 9.0, Tpu roga - 9.4, natb net - 10.0. [Npn 3TOM MUHUMarnbLHOE 3HaYeHue Kypca
B rOPM30HTE OAHOrO roga coctaBuno 5.0 TeHre, a B ropusoHTe Tpex u nAth net - 4.0 n 3.5 TeHre 3a pybnb
COOTBETCTBEHHO.
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IV - UHaekc noTpeOUTeIbCKUX IeH

Kakne nokasarenu nHdnauum (B 4acTHOCTU, MHAEKC noTpebuTtenbckmx ueH - UML) B KasaxctaHe, no Bawemy
MHEHWIO, ABMAKTCA Hanbornee BEPOATHBIMW AN pacCMaTpuBaeMbiX MPOrHO3HbLIX NEPUOAOB?

Mpadomk 19. [JuHamumka nameHeHusi roaoBol MHNaLMM no mecsauam, %
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UemouHuk: Ha ocHoge daHHbIx stat.gov.kz

[eononuTtnyeckas HaNpPA>XeHHOCTb B NPOLIOM rogy npueena K pe3koMy pocCTy LieH Ha 3HEProHOCUTEIN, cbon B
NoCTaBKax NpoaoIXniin Bbi3blBaTb NEPEKOCHI B I'IOTpGGVITeﬂbCKI/IX ueHax. MmobanbHbI KPU3NC CTOMMOCTU XN3HMN,
BbI3BaHHbIN 3TUMMU CbaKTOpaMVI, npuees K TOMy 4TO MHOInMe CTpaHbl CTOJIKHYITUCb C ABY3HAYHbIMU U OaXe
Tpex3Ha4YHbIMK TEMMNaMn poCTa LEH B rogoBOM UCHUCIIEHUN.

YpoBeHb rogosor MHNAUMM B KasaxctaHe poc n3 mecsiua B Mmecsid. B aHBape 2022 roga ypoBeHb MHNALUN
coctaun 8.5%, B To Bpems kak B aHBape 2023 roga oH Bbipoc A0 20.7%, JOCTUIHYB CBOEro MakCcumaribHOro
ypOBHs 3a 6onee yem 25 net. Ha nepsbivi kBapTan 2022 roga npuywnock camoe 6bicTpoe yBenMyeHne TEMNoB
pocTa MHIALUMKW, BbiI3BaHHOE BOEHHbLIM KOHMITMKTOM B YKpanHe u SHBapCKMMKU coObITUAMK B KasaxcTaHe.
Cawmas Bbicokas mecsiuHas nHdnsumsa B 2022 rogy, coctasmsias 3.7%, npywnack Ha MapT. [aHHbIn
nokasatenb Ha 78% wnu 2.9 n.n Bbile MecAa4HoOn MHnaumm npowsnoro Mmecsua. OgHako YeTBepThIN KBapTan
2022 ropa nokasan 3ameafieHne TEMMOB eXXEMECAYHOro pocTa MHANALUKN, KOTOPbLIA COXPaHWUIICS 1 B iSHBape
2023 roga (1.1% mecsuy k mecauy). Habniogaslumnncsa TpeHa cooTBeTCTByeT 06HOBNEHHOMY oT4eTy IMF*,
CornacHo KoTopomy okoro 84% cTpaH 0XuaarT CHKeHne nHgnauum B 2023 rogy.

Pesynbrathl onpoca 3a 4eTBepThiv kBapTan 2022 roga, Nno CpaBHEHWUIO C NMpeablayLuM, He Nnokasanu U3MeHeHus
MaKCMMaribHON U MUHUMAaIbHOW rpaHuLbl MHAMALUK B KPATKOCPOYHOM NepcneKkTnBe, 0AHAKo B CPedHECPOYHON 1
OOMroCPOYHON NEPCNEKTMBE PECTNOHAEHThI YBENUYMITM KOpUOopP rpaHnL MHdnauun. Takum o6pasom, B rOpn3oHTE
1 roga HWKHUI U BEPXHUIA NOPOr MEANAHHbIX 3HAYEHNN OXXnaaemMmon MHANALMM CHU3uNMEb Ha 0.5 n.n.

B ropusoHTe 3-x NeT HWXHAS rpaHvLa MeanaHHbIX 3Ha4eHun ysenuumnacs Ha 0.5 n.n, npy coxpaHeHUn BEPXHETO
nopora. B ropu3oHTe 5 net HUXHsA rpaHnua cHuaunack Ha 1.0 n.n, Toraa Kak BepXHsAs rpaHMLa yBenuyunach Ha
2 n.n.

Mpadumk 20. NporHosHbIn yposeHb UMM, % Mpadmk 21. paHuubl NnporHosos WML, %
B Il kB. - MegnaHa MuH. 3HaveHuin [ Il kB. - MefuaHa Makc. 3HadYeHui B Il kB. - HWxHWe 30% MuH. 3HadyeHwin [ 11l kB. - BepxHue 30% Makc. 3HauYeHuWi
B IV kB. - MegnaHa MUH. 3HaveHuin [ |V kB. - MefuaHa Makc. 3Ha4YeHui B 1V kB. - HuxHMe 30% MUH. 3HaYeHun IV kB. - BepxHue 30% Makc. 3Ha4eHui
85 450
19.8 19.8
115 120 120 12,0 oy 185 18.8
| 11.0 . 16.8
10.0
8.0 85 8.0
7.0
9.3
7.9
55
I I I I I I . . .

1 rop, 3 rona 5 net 1 ron 3 rona 5 net

UcmouHuk: MakpoakoHomuyeckuli onpoc PwC Kazakhstan, 1V ke. 2022
* IMF World Economic Outlook


https://www.imf.org/en/Publications/WEO/Issues/2023/01/31/world-economic-outlook-update-january-2023
https://stat.gov.kz/official/industry/11/statistic/7
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Mpadwmk 22. InHammka n3MeHeHMs ro40BOWM NOTPEOUTENBCKON MHANALMN NO CEKTOPaM 3KOHOMUKN, %
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UemoyHuk: Ha ocHoge 0aHHbIx stat.gov.kz

AHann3 gaHHbIX NoKasbIBaEeT, YTo ¢ Aekabps 2021 no gekabpb 2022 roga Habnogancs 3Ha4YUTENbHbIA POCT
rogoBON MHMNALMM BO BCEX CEKTOPAX SKOHOMMUKU. HanbonbLUmMiA pOCT NPULLIENCS HA CEKTOP
NpoaoBONbCTBUSA, rae Temn MHnAuum Boipoc ¢ 9.9% [0 25.3% n npubnmauncsa kK MakCumansHOMY YPOBHIO
2007 ropa (26.6%).

BHyTpu aToro cektopa Habntoganock yBenMyeHne UeH, rog K rogy, Ha Takme cermeHTbl, kak caxap (63.7%),
oBoLWM N PpyKThl (21.0%), xnebobynoyHble usgenus u kpynel (33.6%), MonodHble npoaykThl (31.3%) n
MHOrve gpyruve.

B cektope o6pasoBaHusi Habrogancsa pocT YpoBHSA roqoBOW MHNALUK, KOTOPbIA BeIpoC € 7.9% Ao 14.5%. A
B CEKTOPE KOMMYHUKaLMIA HE NPOM3OLLIIO CYLLECTBEHHOIO M3MEHEHUS YPOBHSI MHANALMMW, KOTOPIN
ocTaBarncs cTabunbHblM Ha ypoBHe 3%. MIHTepecHo, YTO CeKTop TpaHCMopTa NoKasan CHKEHUE YPOBHS
nHpnsaumm ¢ 12.8% 0o 6.1%.

LleHbl HENPOOOBONBCTBEHHBIX TOBApoB (Ha ocHoBe AaHHbIX BHC) gocturnm ypoBHS nHdnsauumn 19.4% 3a
CYET HapyLUEHMS NOrMCTUYECKUX LLEMOYEK NOCTaBOK U ocnabneHnss oGMeHHOro Kypca TeHre, KOTophbI
NOBMUSN Ha LieHbl MMMOPTHBIX TOBapoB. B 0cobeHHOCTH yckopuncsa TeMn Ha ToBapbl JIMYHOTO NOMb30BaHUS
(38.5%), ogexay v obysb (17.6%), motoLme u ynctawme cpeactsa (48.7%).

BmecTe ¢ TeM, BHELLUHeE UHMNALMOHHOE AaBneHMe Ha NPOAYKTbI MMTaHUS NPoAomKUIo ocnabnexHue. 31o
NOATBEPXKOAETCA CHUXKEHMEM UHAEKCA Ha NPOAOBONbCTBEHHbIE TOBaPbl HA NPOTSKEHUM 9 MecsLeB noapsa
(Ha pekabpb 2022 roga), cornacHo gaHHbIM BcemunpHon npogoBonecTBeHHOW opraHusaummn (PAO).

* lHOekc npodososibcmeeHHbIX ueH @AO



https://stat.gov.kz/official/industry/11/statistic/7
https://www.fao.org/worldfoodsituation/foodpricesindex/ru/

ExxekBapTanbHbI MakpoakoHoOMUYecknin 063op: Pesynbtathl onpoca akcneptos |V kBapTan 2022

Mpadumk 23. MecayHasa nHpnauua NHaekca NnoTpeduTenbekmx LeH, %
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UemouHuk: Ha ocHose daHHbIx stat.gov.kz u Trading Economics

Mpadumk 24. MecsayHasa nHdnauma MHaoekca notpedutenbckmx LueH n MIHaekca NpogoBOSIbCTBEHHbIX
ueH B KasaxcTtaHe,%
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UemouHuk: Ha ocHoge daHHbIx stat.gov.kz

"B 10 xe Bpems Mbl 06€CMOKOEHbI MOCTOSIHHBIM BbICOKMM YPOBHEM MMMOpTa NpoA0BONbCTBUS U3-3a pybexa,
YTO NPVBOAMT K BbICOKOWM MHAMASALMKN. JKCNepThl CNpaBeanvBo NpU3HatoT, YTo nHpnaums B KasaxcraHe nveer
MHOCTpaHHOE npoucxoxaeHue", — otmeTun npesnaeHT Kacobim->Komapt Tokaes*.

NmnopTHas MHGNSALMS - STO POCT YPOBHS LIEH HA MMMNOPTUPYEMbIe TOBapbl U ycryru. [laHHas HNAUUS: MOXET
OblTb Bbl3BaHa PasnMyHbIMU hakTopamu, TakKUMK Kak M3MEeHeHWe BantoTHbIX Nap, M3MeHeHVe MUPOBbIX LIEH Ha
SHepreTMYeckne pecypchl U CbipbeBbIE MaTepuarbl, MOBbILLEHWE MOLNNMH Ha UMMOPTUPYEMbIE TOBapbI.

CornacHo HBPK ¢ 2015 roga, korga TeHre nepewlen B cBOO0OAHOE NiaBaHue, Obifio 3aMedeHO Takoe siBNeHne,
KaK NpOTUBOMONOXHAsA AUHaMKKa Kypca BantoT U LIeH Ha UMMOPT B KPaTKOCPOYHOM nepuoae. Mpu cHUKeHuK
CTOMMOCTW HaLMOHanNbHOWN BanioThl, LIEHbl HA UMMNOPTHbLIE TOBapPbl 3HAYUTENBHO Bo3pacTatoT. [1pn 3TOM B MOMEHT
YKpenneHusi TeHre obpaTHON AUHaMUKKN He npoucxoauT. [NonyyeHHble pe3ynbTaTbl Takke CBUOETENbCTBYHOT, YTO
yCKOpEeHMe TEMMOB MHMAUUN U3-3a OcrabrneHnst TeHre, MPUXoAnNTCsl, B OCHOBHOM, Ha HEMPOAOBONLCTBEHHbIE
TOBapbl M3-3a GonbLUen 4onM umrnopTa B UX NOTPebneHMmn No CpaBHEHMIO C NPOAOBONbCTBEHHbLIMM.

Mo paHHbIM BHC, 6onblas YacTte umnopTa (B MiH gonnapax CLUA) npuxogutcsa Ha Takme cTpaHbl Kak: Poccusi ¢
obopotom B 17.3 (35% ypenbHoro Beca), Kutan c o6opotom B 11.0 (22%), EBpocotos ¢ o6opotom B 8.0 (16%),
CLWA c obopoTtom 1.9 (4%) n Typumen ¢ obopotom B 1.6 (3%). Ha rpadomke 23 ykasaHbl MECAYHbIE N3MEHEHNS
MHNAUMM JaHHBIX 5-TU CTpaH, Yen yaernbHbIn Bec B uMnopTe B cymme coctaensieT 80%. MHTepeceH TOT dhakT,
YTO ecnn NOCMOTPETL KOppenauunio Hawwen mecsadHon nHgpnauuen B 2022 rogy ¢ MeCA4YHOM MHNSAUNEN JaHHbIX
cTpaH, To HaubonbLee 3HavyeHne B 81% npugetca Ha Poccuio, ganee cneagyet nHonsaumsa Espocorosa co
3HayeHveM B 74%. Tem He MeHee, ecriv pacCMOTPETb NEPUOA B3aMMO3aBUCUMOCTH C Masi No Aekabpb 2022
roga, To 3Ha4YeHne Koppensaumnm ¢ MecsavHon nHgnsaumen Poccum nmeeTt oTpuuaTensHoe 3HadeHme B -5%, B TO
BPEMS KaK Koppensauus ¢ mecsiHon nidnsaumen Espocotosa BeipacteT o 80%.

CornacHo BHyTpeHHeMmy aHanm3y PwC KasaxcTaH cpegHssi LeHa NpogoBONbCTBEHHbLIX TOBApOB 13 EBpocoto3a
(cTpaHbl: ABcTpus, Nepmanus, Mpeuns, Ucnanns, Utanus, Jlutea n @paHums) yesennunnack Ha 39% c sHBapsi no
aekabpb 2022 roga, B TO BpeEMS Kak CpefHsas LieHa MMMOPTUPYEMbIX TOBApOB NpoAoBONbCTBUS U3 Poccum
Bbipocna Ha 73%.

UemouHuk: Ha ocHose daHHbIx stat.gov.kz u nationalbank
*akorda.kz
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https://stat.gov.kz/official/industry/11/statistic/7
https://stat.gov.kz/official/industry/11/statistic/7
https://www.nationalbank.kz/ru
https://akorda.kz/ru/kasym-zhomart-tokaev-provel-vstrechu-s-glavami-inostrannyh-diplomaticheskih-missiy-410270
https://stat.gov.kz/official/industry/11/statistic/7
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Mpadouk 25. lHankaTop peanbHOro 6raroCocTosiHUS HaceneHus
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UemouHuk: Ha ocHoge daHHbIx stat.gov.kz
* OaHHble 3a mpemul keapmais 2022 2o00a

YpoBeHb cpegHen MecsayHoOn MeamaHHoOM 3apnnaTthl B TeHre B YeTBepTOM KBapTane 2022 roga Ha poHe pacTyLlen
WHNALMK BbipoC Ha 8% B CpaBHEHMU C NPOLUSbIM KBapTanom u Ha 23% B CpaBHEHUN C YETBEPTbIM KBapTaiom
2021 roga. B ponnapoBom xe aKBMBaneHTe MegmaHHas 3apnnara Belpocna Ha 12% B cpaBHEHMU C NPOLUAbIM
KkBapTanom n Ha 14% B cpaBHeHWUM ¢ YeTBepTbIM KBapTanom 2021 roga.

PeanbHble rogoBbie goxoabl HaceneHus B 2022 rogy Belpocnv Ha 14% po 5.1 Teicaum gonnapoe CLUA B
CcpaBHeHun ¢ npowwrbiM rogom. CornacHo gaHHbiM BHC, ypoBeHb 3aTpaT Ha NPOA4OBOIbCTBEHHbIE TOBapPbI OT
CpeaHNX OEHEXHbIX 40X0A0B cHU3uncs ¢ 51% no 45% B TpetbeM kBapTane 2022 roga B CPaBHEHUN C KOHLIOM
2021 roga. TeM He MeHee, ypoBeHb rofoBov MHANAUUK Ha koHel, roga B 2021 rogy coctaensn 8.4%, B TO BpeMsi
Kak B rogoBast nHdnauusa Ha koHeu, 2022 roga coctaeuna 20.3%.

Tabnuua 4. PocT peanbHoro BBIM n Mpadoumk 26. iameHeHne oxugaHuin no 6a3oBoN CTaBke
ypOBeHb MHNAUMK, % (sHBapb 2019 - gekabpb 2022)
18
BBM,% UHbnsaums, %

SES 2021 2022 2021 | 2022 10 Hunm
Yunm 1170 [2.70 450 |12.80 1 Bpasuma
Bpasunis 460 |290 |830 |577 e Betipud
BeHrpys 710 |49 |510 |24.50 10 SLizimisila
Hoasi 3enangus | 3.70 2.70 394 |6.28 8 L E
Hopeerus 390 [360 350 |[590 6 IOz Kopes
IOxHast Kopes 4.10 2.60 250 |549 4 Mepy
Mepy 1330 |268 430 |846 2 Monewa
Monbuwa 680 |490 [512 |16.60 0 — Kasaxcran

2019 2020 2021 2022

CerogHsi MHNALMS - 3TO MUpoBasi Npobnema. Bce cTpaHbl MMpa NPUHMMAIT pasHble Mepbl MO ee TapreTMpoBaHuIo,
cnenysa onpeneneHHbiM npaktukam. XKypHan The Economist* 3ameTnn nHTepecHyo TeHAEHLMIO U onucan TEPMUH
«XankenaHgus». lNoag AaHHbIM TEPMUHOM OMUCLIBAETCA rpynna cTpaH, Bknovatowasa bpasunuio, Yunu, BeHrputo,
Hosyto 3enanguio, Hopeeruto, Mepy, Monbly n KOxHyto Kopeto, koTopast npuHAna arpeccusHble Mepbl Mo 6opbbe ¢
POCTOM MHpNALNUN, BKIOYAs NOBbILEHME NPOLEHTHbIX CTaBOK. OTO NPOM3OLLISIO NOCIE TOro, Kak NPOLIEHTHbLIE CTaBKM
ynanu 4o pekopgHo HU3KOro ypoBHS B Hadane naHgemum Covid-19, roe gocturnm 0% B otaenbHbix cTpaHax. OgHako
MOBbILLEHWE NPOLEHTHbIX CTAaBOK B JAHHOW KaTeropumn cTpaH He 3ameanuso Temnbl pocta uHdnauun. K Tomy xe, BB
BblLleyKa3aHHbIX CTPaH CHU3WUIICS, CBUOETENbCTBYS O 3aMefIeHMN 9KOHOMMUYECKoro pocta. Ha rpadmke 26 MOXXHO
3aMeTUTb, YTO KasaxcTtaH UMeEeT CXOXYH TEHOEHUUIO N0 N3MEHEHMIO BA30BON CTaBKU U TaKKe NPOAOIKatoLWMIACS
POCT UHMMALUMM, KaK N CTpaHbl XannaHguu.

*The Economist


https://stat.gov.kz/official/industry/11/statistic/7
https://www.economist.com/finance-and-economics/2022/10/23/even-super-tight-policy-is-not-bringing-down-inflation

Jlnasior ¢ sKcriepramMmu

PeanbHble foxodbl, Kak M NOKynaTernbcKasi CoCOGHOCTb HaceneHus B LefloM CHU3UNuchb B 2022 roay.
Kakue gerictBusA, no Balwemy MHeHUIO, MOXHO NPeANnpPUHATL ANs NpefoTBpaLleHns AanbHenLwWwero
nageHus /N noBbIWEeHUs peanbHbIX A0X0A40B HacerneHusa?

14

14

14

1

1

lMadeHue doxodoe HacesleHUsl 8 UesIoM KOMIeHcupoeamb He HY)XHO. KomneHcayus Hy)XHa moJsibKo
dns neHcul u dpyaux coyuanbHbix mpaHcgepmos. M camoe 2niasHoe, HyxHa peghopma moz2o, Kak
ama KomrneHcauyus onpedesiiemcsi u nposodumcsi. Bonnpoc He dosmkeH pewambcsl OUCKPEUUOHHO,
Kak celiyac. MexaHuU3m KoMneHcayuu, unu uHoekcayuu, dosmkeH 6bimb aeémomMamu4ecKum,
npo3spayvyHbIM u npedckasyembiM. TosIbKO Mo20a OH 8bINosIHsIem (hyHKUUIO coyuasibHOU 3auumal,
a uHaye nonumu3supyemcsi U cmaHoeumcsi decmabunusupyrowum 05151 IKOHoMuku. MexaHu3m
dosnkeH 6bimb A0CMamoYHO KOHCepB8amueHbIM, M0 YPO8HI0O Aox0008, YMob6bI He YyCKOpsimb
UHnsyUo, 0cMamoY4yHO UHEePUUOHHbIM, YMobbl He MoOOpbisamb 803MOXHOCMU OJIsl
¢huckanbHol nodcmpoliku u 0CMamo4YHO KOHMPUUKIIUYeCKUM, Ymo6bl KOMNEeHcupoeamb
nadeHue doxodoe Ha crnade.

- Cabum XakumxaHoe

B kpamkocpoyHoll nepcrnekmuse - 6opbba ¢ uHghnayuell, Nycms U 8 MakoM e npuxknadHoMm eude,
Kak u e2o dosizue 200bI MOHUMaem Hauwe YuHoeHuU4Yecmeo. Bknroyaem e cebsi ysacmue npembep-
MUHUCMpa, aKuMo8 U YITOMUHaHuUe 20p0ACKUX Ma2a3uHoe, 20e yeHbl Ha pacmumeJsibHoe MacJio
Heob60CHOB8aHHO 8bICOKUE.

B cpedHe- OanibHe- cpoYHOU nepcriekmuee - UHCMUMyYuoHaJlbHOe paseumue cmpax u
UHeecmuuyuu 8 uHghpacmpykmypy - peasbHble 30x00bl K020a-mo 6ydym ompaxamb
HemamepuarsbHble ¢hakmopbl KaKk UHOeKC cHacmbsl, HO Oaxke 6e3 3mo2o - mbicsiyu acummemputdi,
Komopbie Mo2nu 6bl 6bImb ca2laKeHbl 3a cHem YacmHoU UHUyuamuesbl.

Onssimb-maku, noMmumMo pocma 671a20COCMOSIHUSI UHUYUamueHbix 2pax0aH canadumcsi u pocm ueH
U so3pacmem Kadecmeo ycily2 Osisl 60siee WUPOKO20 Kpy2a 2paxk0aH.

- Omxkac [JxyHycoe

Pocm akoHoOMuKu u npou3zeodumesnibHOCMuU mpyaa.

- Anmac YykuH
lMapmuep, Visor Kazakhstan

NunsyuoHHoe mapeemupoeaHue. YMeHbWeHUe coyuasibHbIX rnpoapam.

- AO «Cmpaxoeas komnaHusi «Jusan Garant»

Hy)xHa akcmpeHHas1 u delicmeeHHasi nIpo2paMma o yeesiudyeHuro npouseodcmea npodykmos. Ecnu
oHa 6ydem npuHsmMa, u3-3a Ce30HHOCMU CeJIbCKO20 xo3silicmea pe3ysibmambl CKaXXymcsi He paHee
4Yem oceHbto 2023. Pocm doxodoe e cesibCKox035licmeeHHOM CeKmope U CHU)XXeHue pacxodoe Ha
edy mex, Kmo 3aHsAim 8 dpy2ux ceKmopax, - 3mo MakcuMyM, Ymo MOXHO cdeslamb 3a 200-Mosimopa.

- Kaitpam MbiH6aes
lMpogheccop, KBTY
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Jlnasior ¢ sKcriepramMmu

Kak no Bawemy MHEHMNI0O MMPOBOM IHEPreTUYECKUIM KPU3UC OTPa3UNCA Ha 3IKOHOMUKe KasaxcTaHa
B 2022 rogy v Kakoe BNUsiHME OH OKaXxeT B nepcnekTuee 12 mecsaueB?

1

14

1

Co3daHue ka4yecmeeHHbIX pabo4yux mecm Osis1 Haubosiee ysi38UMbIX C/10€8 HacesleHUsl,
nepeopueHmauyus ¢ aKcrnopma cbipbsi Ha 3Kkcropm Opyaux moeapoe u ycnya. [lpu amom cpedHue
peasibHble 00x00bI cKopee ece2o 6ydym nadamb, HO 6yAdym CHUXXambcsi 00X00bl PEHMHO20
cekmopa u 6ydem cHUXXambCsi HepageHCcMeo.

- AHOHUMHO

Bonee azpeccueHoe 3ameujeHue umnopma npodoeonbcmeust. UHsAyusi 8 OCHOGHOM
npodoeosibcmeeHHasl.

- AHOHUMHO

CmumynupoeaHue pazsumue MCB cekmopa u obecneyeHuss paboyux mecm. bopb6a c uHgnayued.

- AHOHUMHO
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IV - bazoBag craBka HBbPK

[ns GonblMHCTBA CTPaH NPUOPUTETOM OCTaHETCS YCTOMYMBOE COKpaLLeHNe MHAMALMM 4O YCTaHOBMEHHbIX
KOpMOOPOB HaLMOHarbHbIMM GaHkamu.

3a vetBepTbIvt kBapTan 2022 roga HEPK aBaxabl nogHuman ctaBky Ha hOHE PeKOPAHbIX TEMMOB YCKOPEHMS
WMHNISLMM B paMKax psaoBbIX 3acefaHuin: B okTabpe - ¢ 14.5% no 16%, a B gekabpe [0 peKOpAHOro 3Ha4YeHus
¢ 2016 roga - 16.75% . MakcumanbHoe 3HayeHne 6a3oBon cTaBku ¢ Mas 2016 roga 660 coxpaHeHo Ha
3acepgaHum HBPK B cbeBpane 2023 roga. OgHum n3 haktopom SBMIOCH NPOOOIKEHNE TeMNa pocTa rofoBov
nHnAumm B sHBape Ao 20.7%, rmaBHbIM ApaliBepOM OCTaBanucChb BbICOKME LieHbl HAa NPOAYKTbI MUTaHUA. Tem
He MeHee, MECSYHBIN TeMM UHMNALUM NPoJoIiKan 3aMeanAaTbCsl Ha NPOTSKEHUN YETbIPEX MECSLIEB NOAPAA U 1
no mtory sHBapsi coctaeun 1.1%, HO NpeBbILAET CPEeaHUN ncTopnyecknii yposeHb. CornacHo otuety HBPK
NHMNALMOHHBbIE OXMAAHMS CHU3WUMUCH NOCHE JOCTMKEHUS NKa B Aekabpe npeablayLero roaa, OaHako
OCTaloTCS BbICOKMMU 1 6e3 cchOpMMPOBAHHOIO TPEeHAA Ha CHWXKEHME.

HecmoTpsi Ha 3ameanieHne TeMnoB rnobanbHOM HMMAALMMA, BbI3BAHHBIM CHUXKEHMEM LIEH HA SHEPTOHOCUTENM U
ynyylleHneM COCTOSIHUS LIenoYeK NOCTaBOK, B MUPE BCE XKe OCTaEeTCH PUCK YCKOPEHUS MHMDMSLUNN B CBA3U C
HaMNPsSP>KEHHBbIM PbIHKOM TpyAa, YCUIMTMBLLUMMCS NOTPEOUTENBLCKUM CMPOCOM Y BOCCTAHOBMNEHMEM 3KOHOMMNYECKON
aKTUBHOCTU Kutas.

Takxke NOMUMO BHELLHUX (hakTOPOB, 3KOHOMMKa KasaxcTaHa oLlyTurna n BHyTpeHHee NpONHMIIALNOHHOE
OaBrneHne OOHUM U3 KOTOPbIX ABMSIETCS POCT pacxofoB rocbromketa B 2022 rogy fo 18.5 TprH TeHre,
yBenuumeLUMecs Ha 22% B CpaBHEHUN C MPOLLIFbIM FO4OM U BbIPOCLUME NOYTU B ABYX-KpaTHOM pasmepe no
cpaBHeHunto ¢ 2018 rogom. PocT rocyaapCTBEHHbIX pacxo4oB OTPA3nUSICA Ha yBENMYEHUM 3apaboTHBIX MnaT u
WHBECTULMSX B XUIULLHOE cTpouTenbcTBO. OgHaKko 3TOT pOCT BMeCTe C NpUToKoM rpaxaaH CHI Ha
TeppuToputo KazaxctaHa npuBenu K MOBbLILIEHWIO LIEH Ha XWITbe 1 OKa3anu AONoNHUTENbHOE
NPOVHMIALNOHHOE AaBreHne Ha 3KOHOMUKY.

Ha 3acegaHum komuTeTa No pesynsratam AeHexHo kpeguTtHon nonutukn HEPK B gekabpe B 2022 roga 6bino
3asBMNEeHO, YTO BEAOMCTBO MPUONN3NNOCH K OKOHYAHUIO LKA NoBbIleHns 6a30Bo cTaBkn. HakonmneHHbIN
3P PEKT OT Y)KECTOUEHUA MOHETAPHOW MOSNTUTUKM U COXPaHMBLLEECH TeKyLLee 3HadeHs1 Ga3oBOW CTaBKU B
TeYeHne NPOAOIHKUTENBHOIO BPEMEHM NO3BONAT NOAAEPXKMBATL YCIOBMS, CNOCOOCTBYHOLIME NOCTENEHHOMY
CHWXEHMIO MHNSAUMU B CpegHECPOYHON NepCrnekTmBe.

Pesynbtathl onpoca 3a YeTBepThI KBapTar NMokasbiBatoT, YTO SKCMEPThbl OXMOAT HEOOMNbLLOE CHIDKEHNE
6a30BOM CTaBKM MO CPABHEHMIO C TEKYLLMM 3HAYEHNEM, YCTaHOBMNEHHbIM OT 27 deBpans 2023 roga B pasmepe
16.75%. Takum obGpa3om, B NepcneKkTMBe 04HOro roaa PeCcnoHAEHTbI MPOrHO3NPYHOT 3HaYeHne 6a30BOW CTaBKM
Ha ypoBHe 14.0%, 4To Bbilwe Ha 0.5 n.n. Yem oxuaaHus SKCNEePTOB B NpeablAyLLEM OTYETE 3a TPETUI KBapTar.
Bonee xecTkne, 4em oXxmMaanocb, PUHAHCOBbLIE YCIOBUSE MOTYyT CMPOBOLMPOBAaTh AOMTOBOE U BHELLHEE
HanpsKeHne, a Takke pUCKM AN MHAHCOBOWN CTabUMbHOCTW.

Kakve nokasatenu 6asoson ctaBku HBEPK, no Bawemy mMHeHuto, sBnsatoTcs Hanbonee BEpPOSTHbIMK A4S
paccmMaTtpurBaeMbiX NPOrHO3HbIX NepnogoB?

Fpadouk 27. lameHeHune oxunganuin no 6asoson ctaBke HBPK

@ basoBas crtaBka (McT) Kopuaop @ [porHo3 6a3oBoW cTaBKK MporHo3HbIM Kopuaop
17.75 17.75
17
65— 1675. .., 155
16 YRR CI
13.3
15.75 15.75 . 1400 120
15 e \ ;
11h8.
—
12.5 \9%8
10.3
7.6
OkTs6pb 2022 [ekabpb 2022 deppanb 2023 1 rop, 3roga 5 net

UemouHuk: MakpoakoHomuyveckut onpoc PwC Kazakhstan, IV ke. 2022 u HEPK
*Bropo HayuoHanbHOU cmamucmuku AeeHmemea o cmpameaudyeckoMy nnaHuposaHutro u pegpopmam Pecriybnuku KasaxcmaH
**Economist Intelligence Unit
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CEKIINA AHanu3 u3MeHeHHs LieH

npoaykToB nuTaHusa B PK
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O030p aHa/IM3a U3MEHEHUA
IIeH Ha IPOAYKTHI MUTAaHUA

AHann3 nsMeHeHus LUeH Ha NpoayKTbl MMTaHMS - 3TO UCCNEeAoBaHue, Lenblo KOTOPOro SBMSETCH OTpaXeHue
peanbHON LEHOBOW CUTyauun Ha NpoayKTOBOM pbiHKe B KasaxcTaHe.

Bcrnegcteue pactywen nidnsumm B 2022 rogy HabnogaeTcs yBenuUeHne LieH NpakTUYECKN Ha BCe KaTeropmm
NpoaHanu3MpoBaHHbIX TOBAPOB MUHMMAITbHOW NMPOAYKTOBOW KOP3UHbI.

Mo paHHbIM BHC Ha aHBapb 2022 roga, B cpegHeM okosno 73% OCHOBHbIX MPOAOBONbCTBEHHBIX TOBAPOB
npoun3sBoadaTca B KasaxctaHe, 0gHaKo OCTaeTcs 3HauuTenbHas 3aBUCUMOCTb OT MMMOPTa MO HEKOTOPbIM KaTeropusm
NpoOyKTOB, TakMM Kak nepepaboTaHHble OBoLLM (kpome kapTodens) - 18% cobcTBEeHHOro Npon3soacTBa NPoTMB
82% wnmnopTa, Yan u kode - 30% n 70% cooTBETCTBEHHO, caxap - 26% v 64% cooTBeTcTBeHHO. B 2022 rogy
KasaxcTaH nmnopTrpoBan NpoaoBOfbCTBEHHBLIX NPOAYKTOB Ha cymmy 3.5 mnpa gonnapos CLUA. B yactHocTwy,
nmnopT 13 Poccum B 2022 rogy, Takke kak n B 2021 rogy, coctaBmn okorio 90% oT obLiero npoaoBosibCTBEHHOMO
umnopTa.

B mapTe npoLunoro roga BBMAY Havana BOEHHOrO KOHMNMKTa mexay Poccmen n YkpavHon, UMMNOPT HEKOTOPLIX
OCHOBHbIX NMPOAYKTOB NMTaHMs B KadaxctaH 6bin orpaHuyeH, YTo NoBmvsano Ha pocT LeH Ha NPOAYKTLI Kak
WUMMOPTHOrO, TaK N Ka3axCTaHCKOrO NPOUCXOXAEHNS.

PocT ueH (B gekabpe k sitHapto 2022 roga) 6611 0COOEHHO 3aMETEH MO TakMM KaTeropusiM, Kak MECTHbIE OBOLLM
(+94%), nmnopTHble MyyHble (+82%) 1 MornoyHble NpoayKTbl (+60%). IHTepecHO OTMeTUTb, YTO LeHbl Ha NTULY
MECTHOro NMpoOn3BOACTBa B Aekabpe cHnaunmcb Ha 11% B cpaBHeHUM ¢ stHBapem 2022 roga, a LieHbl Ha kapTodernb
He NMOMEHSINUCb, HECMOTPS HAa HEMaIyH BONATUITbHOCTb B TEHYEHUNE roga.

CpegHee n3meHeHue LeH aekabps k sHeapto 2022 roga no BceM nNpoaHannanpoBaHHbIM KaTeropusiM NpoAayKToB
coctaBuno 44% (33% Ha ka3axcTaHckne NpoaykTbl U 51% Ha MMNOPTHbIE MPOAYKTHI).

MeTo10/10TUS aHaJIn3a

B aHanunse nameHeHumn LeH NPOAYKTOB NUTAHUA PK ncnonb3oBanncb gaHHble, BKNOYaloLwme Kareropum,
nogkateropnn n HaMMeHoOBaHNA NPOAYKTOB NMUTAHUA B KPYMHbIX OHNaWnH MarasnHax Anmarbl.

KaTeropvu/l N nogKkateropumm npoaykros Obinn Bbl6paHbI B OCHOBHOM U3 MNnepeyHs MUHUMaNbHOMN FIpO,EI,yKTOBOVI
KOP3WHbI C YCIOBUEM HanmM4na AoCTaTtoO4HOro KoJind4ecrtBa AaHHbIX 3a nepuoa ‘/'-IHBapb-D,eKa6pb 2022 ropa.

[lnsa pacyeTa KOPPEKTHOW cpefHel LeHbl BCe NPoAayKTbl Gbinn NpMBeAeHbl K 06LWel eguHULE U3MEPEHWS, KakK
rnokasaHo B Tabnumue Huxe.

MpoaykTt Eg. usm. Mpoaykr Eg. usm.
xneb 100r. MSICO U NTuua 1kr
MyKa 1 kr KOHCepBaLuus 1 kr
MaKapOHHbIE N3genus 1 Kr cornb 1 caxap 1 Kkr
Kpynbl 1 6060BLIe 1 kr BoAa 1n.
0OBOLWM 1 PPYKThI 1 kr Yyau, kode 1 kr
MOJIOKO, CIMBKY, kedup, anpaH, TaH 1n. anua 10 wr.
Cblp, TBOPOI, CME€TaHa, ManoHe3 1«kr pacTuTenbHOe Macrno 1n.

Haw aHanun3 cdoKkycnpoBaH Ha NPoAyKTax NUTaHWst HU3KOTO LLIEHOBOIo AnanasoHa. Taknum obpa3om, B aHanus
nonanu NpoayKTbl, Ybsi LeHa He MpeBbILLana CyMMYy MUHUMAIbHON LeHbl U 25% pasHuubl Mexay MUHUMAarbHOW 1
MaKCUManbHOW LIEHON.

PacueT cpeaHeit LeHbl Mo KaXaoi nogkaTeropyum NpoaykToB Gbinl NpoBedeH criedytolmm o6pasom:

* OnpeneneHue v yaaneHue HaMMeHOBaHWI NPOAYKTOB, LieHa KOTOPbIX NEXUT aHOMarbHO Aareko oT ApYruX LeH
B Habope AJaHHbIX

* OnpeneneHue v yaaneHue NpoAaykToB, NPEBbIAWMNX HU3KWIA LEHOBOI AManasoH

* PacueT cpeaHelt LeHbl Mo NoAKaTeEropusiM NPOAYKTOB B KaXKAOM aHanusnpyeMom nepuoane
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M3MeHeHus 11eH Ha IIPOAYKThI
B 2022 roay

M3meHeHWe ueH B gekabpe k sHBapto 2022 roga Ha OCHOBHbIE KaTeropumn 1 nogkateropmm NpoaykToB nutannst (%)

My4yHble 0
n3genvs *57%
Kpynbl n +48Y,
6o60oBble °
+184%
+169%
OBowwu un o
OPYKThI +49%
MonouHas °
npoaykums +43%
-
Hpyrve 0
NpoayKThbI +38%

UemoyHuk: MakpoakoHomuyeckul onpoc PwC Kazakhstan, IV ks. 2022 e.
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3MeHeHHe 11eH 10 OCHOBHBIM
KaTeropuAaM IIPOAYKTOB

[dvHamuka n3aMeHeHus cpegHUX LeH ¢ siHBapsi no aekabpb 2022 roga (Tr) u obLiee naMeHeHne cpeaHen LieHbl B
aekabpe k aHBapto 2022 roga no Kateropusim Ha KasaxcTaHCKuMe 1 UMMNopTHble NpoaykThl (%).

MyuHble Kpynbi n
6060BbIe

n3genunsa

won AeK:
437 432
AHB
334 +48%
OBoLun PpPyKTbI
Aek
1539 =
“ yion i '
387 ) :
AHB J
278 AHB . 704:
: 578 .
Msico MTtuua
BeK
3423
AHB y i BEE
) 1255 i
uon 1195 AeK
5 2932 7/ ‘ Lo
H/n »  H/n
Mornou4Hble Anua
npoAayKTbl . pek
L. . 990
) A 1“75254 )
/ - . . H J AHB
J ﬂHB' . ‘Ing7n<3E J 829 wion
N 1793
PZINS 1385 PZINS
i +60% € H/n
PactutenbHoe ManoHes
macrno
) )
J ST . aek J
a5 0 st 248 a5 0
ey +8 A) e +67 A) 1183
Yan n kocpe Caxap
pacTBOpUMbIN
) won )
<7/ 7700 o <7/
PZINS 0 . ‘F'.EK
& +42% = .

& +36%

*H/I - HeMPUMEeHUMO 8 €8513U C omcymcemeuem umropma 8 0aHHoOU Kameaopuu rpodyKmoe
UcmouHuk: MakpoakoHomuyeckuli oripoc PwC Kazakhstan, 1V ks. 2022 e.
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3MeHeHre CyMMbI HA IIOKYIIKY
Pa30BOH KOP3UHBI IIPOIYKTOB

Kak meHsinacb cymma Ha To, 4TOObl KyNnUTb Pa3oBYto KOP3UHY NPOAYKTOB?
Cymma (TbIC. TT) 1 M3MeHeHue cymMbl B Aekabpe k aHBapto 2022 roga (%)

Ha41 (yo

yBenuyunacb cymma Ha
MOKYNKY pacluMpeHHOMN
KOP3UHbI

s MuHMManbHas KOop3uHa = paCLLIMpeHHaﬁ KOop3uHa
- MuHumanbHas KOp3uHa, UISMeHeHue Yo e PacumpeHHaﬂ KOp3uHa, UsSMeHeHne %

- N A
MuHnmanbHas E PacumpeHHaﬂ E
KOp3uHa o O KOp3unHa o o

Aus-22 ex-22

lopox 561 T/kr 831 T/kr (+48%) MuHumanbHas Kop3uHa +
lpevHeBas kpyna 764 T/xr 1203 T/kr (+58%) cnepyrowme Buabl
Kanycta 132 T/kr 219 T/kr (+66%) npoAyKTOB:
Kaptodenb 259 T/kr 260 T/xr (0%) )
MNyk 102 T/kr 290 T/kr (+184%) Anp-22 eK-22
MaroHes 1304 T/xkr 2049 T/kr (+57%) + AnenbcuHbl 901 T/kr 1133 T/kr (+48%)
MakapoHHble nagenua 648 T/kr 1050 T/kr (+66%) + BaHaHbl 702 T/kr 465 T/kr (-34%)
MaHHas kpyna 597 T/xr 852 T/kr (+43%) + Bopa 259 T/n. 320 T/kr (+24%)
Macno n maprapvH 1367 T/kr 2235 T/kr (+63%) + pywn 1100 T/kr 1857 T/kr (+69%)
Monoko n cnmeku 406 T/n 492 T/kr (+21%) + Kedomp, anipaH, TaH 495 T/n. 681 T/kr (+37%)
MopkoBb 145 T/kr 240 T/kr (+66%) + MscHble KoHCepBbI 3030 T/kr 4940 T/kr (+63%)
Myka 325 T/kr 520 T/xr (+60%) + PbIBHblE KOHCEpBbI 3643 T/kr 5309 T/kr (+46%)
Msco 2898 T/kr 3423 T/kr (+18%) + Kodpe pactBopumbin -~ 5834 T/kr 8149 T/kr (+40%)
Mryua 1255 T/kr 1118 T/kr (-11%) + Kykypy3Has kpyna 510 T/kr 749 T/kr (+47%)
OBscsiHas kpyna 587 T/xr 771 T/xr (+31%) + JITUMOHBI 1725 T/kr 1610 T/xr (-7%)
Orypupl 550 T/kr 1479 T/xr (+169%) + MaHgapuHebl 753 T/xkr 1680 T/kr (+123%)
Mepnosas kpyna 448 T/kr 649 T/kr (+45%) + MweHo 552 T/kr 817 T/kr (+48%)
Momuaopsl 523 T/kr 979 T/kr (+87%) + AyHeBas kpyna 392 T/kr 577 Tikr (+47%)
PactutensHoe macno 907 T/kr 1075 T/kr (+18%)
Puc 639 T/kr 1021 T/kr (+60%) Bcero: 49443 T 70 060 T
Caxap 992 T/kr 1344 T/kr (+35%)
Conb 865 T/kr 1209 T/kr (+40%)
CmeTaHa 1498 T/kr 2144 T/kr (+43%)
Cobip 2844 T/kr 3918 T/kr (+38%)
Teopor 1924 T/xr 2701 T/kr (+40%)
Xne6 89 T/kr 100 T/kr (+12%)
Yan 7928 Tixr 11631 T/kr (+47%)
AGnokn 654 T/kr 921 T/kr (+41%)
Aua 829 T/10 wt. 990 T/10 wT. (+66%)
Bcero: 32275T 46019 T

N /L J

UecmoyHuk: MakpoakoHomudeckuli 063op PwC Kazakhstan, IV ke. 2022 a.
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CBoaHada TabJnIla mokKaszareseu

B MeamaHax 1 ron 570 600 680 775 835 775 775
MAHAMANBHBIX 5 ona 545 535 600 625 750 650 600
3Ha4YeHn

5 net 560 500 500 525 60.0 500 500
B MeanaHax 1 ron 710 775 900 1050 1200 1035 990

MaKCAManeHeIX 5 rona 725 800 850 925 1000 1000  100.0
3HaA4YeHnn
3Ha4YeHNn 5 ner 75.0 80.0 85.0 80.0 100.0 90.0 90.0

1ron 45.0 45.0 51.7 66.3 72.5 58.8 61.3
HWwkHUe 30%
MUHAMANBHBIX 3 roga 39.0 42.0 46.7 525 58.8 50.0 53.8
3Ha4YeHnn 5 net 35.0 40.0 40.0 41.3 425 38.8 42.5
1 rog 77.8 85.0 101.7 117.5 140.0 120.0 118.8

BepxHune 30%
3 ropa 79.0 89.0 1183 118.0 1275 1100 111.8

MaKCUMalbHbIX

3Ha4YeHun 5 ner 88.0 99.0 123.3 126.3 125.8 118.3 111.3
B MeanaHax 1 ron 420.0 4225 4200 4250 4450 460.0 4505
MAHAMAMNBHBIX 5 ' ona 430.0 4325 4300 4450 488.0 4850 4800
3Ha4YeHnn

5 ner 440.0 440.0 440.0 460.0 523.0 520.0 517.0
B MeauaHax 1 rog 4450 450.0 446.0 450.0 505.0 500.0 490.0

MaKCMANBHLIX 5 hha 463.0  490.0 4800 5000 550.0 550.0 5500
3Ha4YeHnn
3Ha4YeHUn 5 nert 493.0 500.0 500.0 550.0 600.0 610.0 600.0

1 oA 407.8 408.0 4120 4025 420.0 435.0 430.0
HKHMEe 30%
MUHUMANBHBIX 3 roga 413.4 404.0 407.0 4075 395.0 438.0 4300
3HaYeHUn 5 net 413.6 404.0 400.0 3975 408.0 440.0 4275
1ron 470.6 4900 517.0 5075 5350 533.0 5330

BepxHune 30%
3 ropa 522.2 565.0 640.0 5575 5750 633.5 6335

MaKCUMallbHbIX
3HAYEHMI 5 net 572.8 640.0 7430 687.5 688.0 789.0 789.0
B MeduaHax 1 ron 5.5 5.6 5.6 5.3 6.0 6.0 5.8

MWUHUMaAnbHbIX

N 3 roga 55 5.6 5.7 54 5.3 5.0 5.0
3Ha4yeHun

5 net 5.5 5.6 5.7 54 5.0 5.0 45
B MednaHax 1 rog 6.0 6.0 6.4 6.0 9.3 8.0 8.0

MakcUMarnensX 3 ropa 6.2 6.2 6.5 6.2 8.3 8.0 6.8
3Ha4YeHun
3Ha4YeHUn 5 net 6.2 6.1 6.4 6.5 7.8 8.0 7.0
1ron 5.1 5.2 5.3 5.0 4.0 4.8 5.0
HukHNEe 30%
MUHAMANBHBIX 3 ropa 4.9 53 5.2 4.9 3.7 4.0 4.0
3Ha4YeHNn 5 ner 4.8 5.2 5.0 4.5 3.8 35 3.5
1ron 6.1 6.2 7.0 6.3 10.5 9.0 9.0
BepxHue 30%
3 roga 6.8 6.7 7.9 6.7 11.2 9.4 94

MaKcUMarnbHbIX
3Ha4YeHnn 5 net 7.4 6.9 8.7 6.8 12.1 10.0 10.0
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CBomHad TabJivIla moKa3aTejiein

B MeAmnaHax 1 rog 71.0 70.0 70.0 71.5 50.0 60.0 70.0
MUWHUMaAnnbHbIX
SHAYEHWIA 3ropa 71.0 71.0 70.0 735 625 70.0 725

5 net 73.0 75.0 75.0 75.0 72.5 79.0 77.0

B Me[naHax 1 rog 79.0 77.0 75.0 82.0 75.0 75.0 82.5
MaKCUMalbHbIX

SHAYEHWIA 3roga  80.0 80.0 80.0 85.0 90.0 90.0 100.0
3Ha4YeHUn

5 net 83.5 84.0 83.0 89.5 104.0 100.0 115.0

1ron 66.2 67.0 65.0 66.0 42.0 46.3 47.5
HkHNe 30%
MUHUManNbHbIX
3Ha4YeHun 5 net 65.7 64.4 63.0 65.5 55.0 52.5 55.0

3 roga 66.2 64.8 64.0 65.8 51.3 51.3 53.8

1 rog 81.0 81.0 82.0 92.5 96.8 102.5 102.5

0,
sepxune 30% 500 874 868 850 975 1163 1113 1113

MaKCUMallbHbIX
3Ha4YeHun 5 nert 93.0 94.4 93.0 111.3 143.8 136.3 136.3
B Me[manax 1 rog 6.0 7.0 75 75 12.5 1.5 11.0
MWUHUMaAIbHbIX
3HaUeHWIA 3roga 5.0 5.0 6.0 6.0 8.0 8.0 8.5

5 et 4.4 45 5.0 6.0 8.0 8.0 7.0
B Me[inaHax 1 rog 75 8.4 8.9 9.5 17.0 15.5 15.0
MaKCUMalbHbIX
3HaUeHWiA 3ropa 6.5 7.3 8.0 8.8 11.0 12.0 12.0
3Ha4YeHun

5 net 6.0 6.8 7.0 8.5 8.0 10.0 12.0

1ron 4.1 5.7 5.3 6.5 9.2 7.9 9.3
HkHNEe 30%
MUHUMarbHbIX
3Ha4YeHUn 5 net 2.8 3.9 3.7 5.3 5.3 5.0 4.3

3 roga 3.2 4.6 4.2 53 5.3 5.0 5.5

1 ron 12.2 11.1 11.2 10.8 20.0 19.8 19.8

0,
sepxime 30% 5 0 423 108 113 110 215 185 185

MaKkcUMarnbHbIX
3Ha4YeHuNn 5 ner 13.4 10.6 15.7 121 23.0 18.8 18.8
1 rog 8.6 8.6 8.6 10.8 13.9 13.5 14.0
basoBae cTaBka 3 ropa 7.8 7.8 7.8 9.2 10.8 11.3 11.8
5 net 7.2 7.2 7.2 8.1 8.9 9.3 9.8
1 ron 1.1 1.1 1.1 0.9 1.5 1.6 1.5
Kopunop 3 roga 1.0 1.0 1.0 1.0 1.2 1.4 1.5

5 net 1.0 1.0 1.0 1.1 1.3 1.4 22
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biarogapum

Mbl BbipaxkaeM GnarogapHOCTb KaX4oMy y4aCTHUKY Hallero nccneaoBaHms 3a BpeMs, yaerneHHoe Ha 3anorHeHve
OHITanH-onpoca 1 HanncaHme paclMpPEHHbIX KOMMeHTapueB. Mbl Hageemcs, YTO pe3ynbTaTt HalnX COBMECTHbIX
ycunun 6yget cnocobcTBoBaTh Gonee rmyboKoMy MOHUMAHWUIO TEKYLLMX MPOLECCOB M COOLITUN, MPOMUCXOAALLMX

B 3KOHOMMKe KasaxcTaHa.

OcobeHHyto 6rarogapHOCTb BblpaXaem:

Cabumy XakumxaHoey (coeemHuk HauuoHanbHo20 baHka PK), Mypamy KoweHoey (3amecmumenb
npedcedamens npaeneHusi, Halyk Bank), Katipamy MbiH6aesy (npogheccop, KBTY), Kamunne Mamamoeodi
(ananumuk, EBPP), Omxkacy OxyHycoey (CFO, TOO “Kazghocgpam”), Mapxan MenaHuy (Qupekmop
aHanumu4eckoz2o denapmamenma AO "CeHmpac Cexkbropumu3s”), Anmacy YykuHy, a makxe dpyaum
pecrnoHdeHmam, rnoxesiasWuM coOXpaHUMb C80I0 KOH(huGeHyuarbHOCMb.

- ',‘

77
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Hap ompocom paboranu

PwC:

Hatanbsa Jlum, [PxaHans Yagnaposa,
MapuHa Kum, Akepke AxmeToek, ApyxaH
bantaeBa, Buktopus 'opnaHoBa,

Enena Kpynuna

KoHTakTbl PWC:

HaTtanbsa Jlum
[MapTHep, KOHCYNbLTALMOHHbIE YCIYTn

natalya.lim@pwc.com

Bonpochbl no uccnenoBaHuio
M 3anpocbl NPOCUM HanpaBnATb:

OxxaHanb YaguapoBa
KoHcynbTaumoHHble ycnyru

janel.chadiarova@pwc.com

3anpocbl CMU npocum HanpaBnATb:

Onua EpnbiknHa
MapKeTuHI 1 BHELUHNE CBSI3K
uliva.i.verlykina@pwc.com

Oduckl PWC B KaszaxctaHe

Anmatbl AcTaHa ATbIpay

BbusHec-ueHTp “AFD”, 3gaHne «Ay, BuaHec-LeHTp «Q2y», 4 aTax loctnHuua "River Palace", 2-11 atax,
4 atax, np. Anb-®apabu, 34 np. KabaHban 6atbipa, gom 15/1 odhmc 10, yn. Anteke 6u, 55
Anmartbl, KazaxctaH, A25D5F6 panoH «Ecunb», Hyp-CyntaH, Atblipay, KazaxctaH, 060011

T: +7 (727) 330 32 00 KasaxctaH, Z05M6H9 T: +7 (7122) 76 30 00

T: +7 (7172) 55 07 07
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