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ANHAMMUKA COCTABA YHACTHUKOB MOHUTOPUHIA

PernoHanbHbIN cocTaB Bbi6bopku B 1 KBapTane 2025 roaa
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B 1 kBaptane 2025 roga KOAMyecTtso

pecnoHOeEHTOB no CpaBHEHUIO C 6 A O O 2 (W
npeabiaywiim  KBaptasiom YBE/IMYUNNIOCHL

Ha 3 npeanpuAatma n coctasmao 3450.
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AWHAMMUKA CMPOCA HATOTOBYIO NMPOAYKUUIO

Cnpoc Ha roToBylo npoaykuuio, AU*
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B 1 kBapTane 2025 roga cnpoc Ha roToByIO NPOAYKLUIO Bbipoc. Anddy3noHHbI nHaekce (aanee — AN) coctasmn 51,9%. YcKkopeHue
NnoKasaTtesid OTMEYEHO B CEKTOpe NpoussocTea Tosapos (AW — 53,3), a Takxke B cektope ycayr (AN —50,5).

Mo ompaHuAM nNpegnpuATUn, B peasibHOM ceKTope BO 2 KBapTasne 2025 roga, Temn pocTa Cnpoca B CeKTope MpPOM3BOACTBA
TOBapoOB U ycnyr yckoputca (AM=53,7 n IN=52,2), N cnpoca no skoHOMKKe coctasuT — 53,0.

*Yem Bbiwe (Huske) AN oT yposHs 50, Tem Bblilwe (HUKe) TeMMbl pocTa (MageHus) nokasartens, ypoBeHb 50 03HaYaeT OTCyTCTBUE U3MEHEHUA

**B rpaduKax OTpaKeHbl OXXMAAHUA NPEANPUATUIA NO M3MEHEHMIO NapameTpa Bo 2 KBapTane 2025 roaa



U3MEHEHUE LLEH B PEAJIbHOM CEKTOPE

LleHbl Ha roToBylo npoaykuuio, AN* LleHbl Ha cbipbe U maTepuanbl, AU*
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OueHKa BaXKHOCTU paKTopoB LeHoobpasoBaHusA, oTBeTbl B %
B LleHbl Ha Cbipbe 1 MaTepuansl B Cnpoc
M 3aTpatbl Ha pabouyto cuny B Hanorun/c6opbl
B O6MeHHBbIN Kypc B Mpon3BOANTENBHOCTD
LleHbl Ha TONAMBO LleHbl KOHKYpPeHTOB

11.4 B [pyrue ¢akTopbl

B 1 kBapTtane 2025 roga Temn pocTa LEeH Ha roToBYK MPOAYKUMIO NPeanpuATUiA, @ TaKXKe Ha Cbipbe M MaTepuanbl, B LLeJOM No
3KOHOMMKe ycKopuncs (AN coctasun 59,8 n 73,0 COOTBETCTBEHHO).

Ona nogasnstouero 601bWIMHCTBA NPeAnpuATUiA, Hanbonee BaxKHbIM GAKTOPOM MPU YCTAaHOBAEHUN LEH Ha rOTOBYO NPOAYKLUMUIO
ABNAIOTCA LEHbl Ha Cbipbe U MaTepuansl (ana 78,9% npeanpuatnin) u cnpoc (77,0%).

Bo 2 kBapTane 2025 roga npeanpuaTUA OXKMAAIOT 3aMeIeHNsA TEMNOB POCTa LLEH Ha roTosyto npoaykumio (AN = 57,0), u Ha cbipbe
n matepwmansl (AN=65,9).

* Yem Bblwe (Huke) AN oT yposHA 50, Tem Bbile (HUKe) Temnbl pocTa (nageHus) nokasartens, yposeHb [M=50 03Ha4aeT oTcyTCTBUE U3MEHEHMA

**B rpacduKax oTpaxkeHbl OXXMAAHWUA NPEANPUATUIA N0 M3MEHEHMIo NapameTpa Bo 2 KBapTane 2025 roga



OBbbEMbI MPON3BOACTBA

3a rpy3Ka Nnpon3BoaCTBEHHbIX MOLU,HOCTeﬁ

(mons npegnpuatnii %)
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40% B 1 keaptane 2025 roaa 3arpyska
20% NMPOM3BOACTBEHHbIX  MOLLHOCTEM (3nm)
0% npeanpuATUA CNOXKUAACb HEMHOTO  HUXKe
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== CpegHeB3BeLeHHbI 3MM (npaBas Wwkana) o
npou3BoACTBa rOTOBOM Npoaykuum (pabor,
ycnyr). AN coctasun 51,5.
AW nameHeHua o6vbema npounssoacrea, AU**
’ Bo 2 kesaptane 2025 roga npeanpuATUA
58 - 0XKnAaalT pocta ob6bemos npoussoacTea. AN
O6nactb pocta no oXxunganmam coctasmn 53,0.
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IHeap(METMHECKOE B3BELLEHHOE — 3TO CPEAHEE 3HAYEHMe MHTEpBana, B3BELIEHHOE MO 107 NPEANPUATUN.
M Bbilue (Hwxe) AW ot ypoBHs 50, TeMm Bbille (HWxe) TeMnbl pocTa (NageHus) nokasatensi, yposeHb V=50 o3HayaeT orcyTcTene M3MEHEHUS!

HHblE B AMarpamMme cpeaHeB3BeLleHHbIi 3MM 1 «I naveHeHns oGbema NPoU3BOACTBAY NPEACTABNEHbI C yCTpaHeHneM (hakTopa Ce30HHOCTH



CTPYKTYPA BA/TAHCA: AKTUBbDI

CTpyKTypa aKTMBOB CTpyKTypa KpaTKOCPOUYHbIX aKTUBOB
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flonrocpouHbie akTuBb! KpaTkocpouHble akTuBbl 3anacel KpaTKocpoyHasa aebutopckas 3a40/1K-CTb Jlpyrne KpaTKOCPOYHbIe aKTUBbI
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O60opaunmBaemocTb aKTMBOB B ObopaunBaemocTb 060pPOTHbIX CPEACTB

B 1 kBapTane 2025 roga B CTPYKTYpPE aKTMBOB KOMMAHMUM PeaNbHOIr0 CEKTOPA SKOHOMMUKM A0NA KPAaTKOCPOYHbIX U AOATOCPOYHbIX
aKTUMBOB He3HauyuTeNbHO M3MeHunacb, coctasms 36,9% wu 63,1% (B 4 kBaptane 2024 ropa — 35,5% u 64,5%, COOTBETCTBEHHO).
CHusunacb obopaumsaemocTtb aktMBos* Ao 13,8%, o6opaunBaemocTb 060pOTHbLIX cpeacTs** no — no 37,4%.

B CTpyKType KpaTKOCPOYHbIX aKTMBOB B WMCTEKWEM KBapTane A0NA AeOUTOPCKOM 3a40/KEeHHOCTM CHU3unacb o 35,0% (B 4
KkBapTane 2024 ropga — 37,7%), 0,0NA 3aMNacOB HE3HAYUTENbHO yBeAnYnnach Ao yposHsa 20,2% (19,7% B 4 keapTane 2024 roaa).

* O60paumBaemMocCTb aKTMBOB = [loXo4 OT peanusaumu npoaykumm / Aktusbi*100
** 060paumBaemocTb 060pOTHbIX CPEeACTB = [loX04 OT peanvsaumm npoayKumu / KpatkocpouHble aktuebl * 100
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M Cob6CTBEHHbIN KanuTtan

CTPYKTYPA BAJTIAHCA: NMACCUBbI

CTpyKTypa NnaccMBoB
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| KpaTKOCpOHHbIe obasatenbcTsa ] ,CI,onrocpquble obs3aTenbcrTea

CTPYKTYpa KpaTKoCpouHbiX 0653aTenbcTs

CTpYKTYypa aonrocpouHbix 06A3arenscrs
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[lpyrve KpaTKOCpPOUHble 06A3aTeIbCTBA

KpaTkocpouHble 6aHKOBCKME 3aliMb

KpaTKocpouHas KpeauTopcKasn 3af,0/KeHHOCTb

[ebuTtopcKan 3a401KeHHOCTb

M 3alimbl 6aHKOB

| erAMTOpCKaﬂ 3a40/1)KEHHOCTb

B 1 kBapTane 2025 roga B CTPYKType maccMBoB HabnoaaeTcas NOBbILLEHWE A0AWM KPaAaTKOCPOUHbIX 06sa3atenbcts Ao 27,6%, nona
[ONTOCPOYHbIX 06A3aTeNbCTB  HE3HAUMTENbHO CcHu3uAacb (24,7%), cOBCTBEHHbIM KanuTan cHusunca po 47,6%. B cTpyktype
KPATKOCPOUHbIX 06A3aTeNbCTB CHM3MNACL A0/A KPAaTKOCPOUYHOM KPeaAUTOPCKOM 3aAo/KeHHoCTU ¢ 54,5% B 4 kBapTane 2024 ropa no
45,2% B 1 kBapTane 2025 roga.

He3HaunTtenbHO nosbiCcMAacb AONA NPeANPUATAR, MMerWwnx Ha BanaHce NPOCPOYUEHHYH 3a40/IKEHHOCTb: AONA MpeanpuUATUiA,
UMetoWwmx Ha b6anaHce NPOCPOYEHHYI AeOUTOPCKYIO 3a40/KEeHHOCTb — A0 23,9%, C KpeauToOpCKOM 3ado/mKeHHocTbio — o 20,5%,
MMEeLWMNX MPOCPOYEHHYHO 3a40/IKEHHOCTb NO 3alMam 6aHKoB — 80 5,2%.



MHBECTULUOHHAA AKTUBHOCTb

MCTOUHMKM PUHAHCUPOBAHUA OCHOBHbIX CPEACTB
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40 MCNosb3yloT cobCTBEHHbIE cpeacTBa A/A
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12 718 85 7, cpeacts (70,6% u 89,5%, COOTBETCTBEHHO).
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NCTOYHUKU PUHAHCUPOBAHUA OBOPOTHbIX CPEACTB

MCTOUHMKM PUHAHCUPOBAHMA 060POTHBIX CPEACTB

20251 2024-1V = 3alimbl 6AHKOB M OPraHM3aLLMii, OCYLLECTBAAIOLWMNX
MWKPOPUHAHCOBYIO AEATENIHOCTD

= icnonb3oBaHWe TpaHLWa Mo paHee OTKPbLITOM KpeauTHOM
JNIMHUK

= COBCTBEHHbIE CPeACcTBa aKLIMOHEPOB/y4acTHUKOB

\ = Mpubbinb

= [oc nporpammbi

= [lpyrne NCTo4HMKM

= He ¢uHaHcmpoBanm

Ons dMHaHCMpoBaHUA 060POTHDBIX cpeacTB 60NbLWMHCTBO NpeanpuaTnin (89,5%) ncnonb3oBanu cobCTBEHHbIE CPEACTBA, U3 KOTOPbIX
47,5% - coctaBuia npubbinb, n 42,0% - cobCTBEHHblE CPEeACTBa aKLMOHEPOB/YYaCTHMKOB. 3aliMbl B 3TUX Lenax ucnosb3osanu 18,1%
npegnpuaTuin (M3 Kotopbix 8,2% MCNO/b30BaAM TPAHL MO PaHee OTKPbLITOM KpeguTHOM NNHUK, 9,9% - 3aliMbl B BaHKax M OpraHU3aumsx,
OCYLLECTBAAIOLMNX MUKPOPUHAHCOBYIO AEATENbHOCTD).

Cpean ppyrnx UCTOMHUMKOB OUHAHCMPOBAHMA, KpOMe NpeAcTaBleHHbIX Ha rpaduKe, NpeanpuATUA TaKKe YKasblBAlOT aBaHCbl OT
nokynarenein, PUHAHCOBYIO MOMOLLLb, BHYTPUTPYNMNOBbIE 3alMbl (MeXy MaTepPMHCKON KoMNaHuen n punmanammn) n cybcuamu.




NPENATCTBUA B BEAEHUU BU3HECA

B PerynaTopHble - ypoBeHb HaNoroBoro bpemexu
B CocToAHWe SKOHOMMKM KasaxcTaHa

PbIHOYHaA KOHKypeHUMA
H MpenaTcTBuii HET

B HexBaTKa KBa/IMPULMPOBAHHbIX KagpoB
Mowuck nor(ynaTeneﬁ (CI'IpOC Ha rotToByto NpoAyKUUNIO U ycnyrm)
Aona npep,npmlmﬁ, OTMETUBLUUX NPENATCTBUA B PerynaTUBHbIE - C/IOXKHOCTb, YacTble U3MEHEHUA (IMLEH3MM, paspeLleHus)

B CNOXKHOCTb BO3BpaTa ,D,e6VITOpCKOﬁ 3a40/1*KEeHHOCTU
B HepocTaToyHasa pa3BUTOCTb MHOPACTPYKTYpPbI
| ﬂ,OCTyI'I K d)MHaHCMpOBaHVHO (yCJ'IOBl/IFl 6aHKOBCKOro erAMTOBaHMﬂ)
B Hu3kana peHTabenbHOCTb MPOU3BOACTBA
| | rme QakKTopbl

314 29,9 29,8 Apyre daxtop

26,9 26,3
24,0
18,3
14,5
14,1 13,7 12,3

Mo pe3ynbTaTtam onpocoB B 1 Keaptane 2025 roga, ana 31,4% npepnpuAaTUIn perynatopHble NPenATCTBUA — YPOBEHb HAN0roBOrO
bpemeHn, a TaKKe COCTOAHME IKOHOMUKM Ana 29,9% M ypoBeHb KOHKypeHuun ans 29,8% npeanpuATUiA ABAAIOTCA NPenATCTBMEM B
BeaeHUn busHeca (B 4 keapTase 2024 roga AoNA Takux npeanpuatnin coctasnsna 30,3%, 29,3% n 30,8% coOTBETCTBEHHO).

Ba*KHbIMM ANA NpeanpUATUN, KPOME HAJI0roBOro BpemeHu, COCTOAHNA SKOHOMMUKM U YPOBHA KOHKYPEHLMN, ABAAIOTCA Takne GpaKkTopbl
KaK HexBaTKa KBanuduuMpoBaHHbIX KagpoB (26,3%), nouck nokynatenei (24,0%), CNOKHOCTb NOAYYEHUA NULEH3UI/paspelieHunit
(18,3%), npn aTOM 3HAYMMOCTb AOCTYNa K GUHAHCUPOBAHUIO CHMU3WJIACb, CMECTUBLUMCL C 8 Ha 9 mecTo (13,7%). B KauectBe Apyrux
NPenATCTBMNA, NPeAnPUATUA YKa3aan NPUPOAHbIE KATAaKAM3Mbl, NPOLLEHTHble CTaBKM MO 3aliMam, CaHKUMW B OTHOWweHUM Poccuiickomn
depepauunm, reonoNTUYECKYO 06CTaHOBKY B MUpE.
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B 1 kBaprtane 2025 ropma cpegHsa*
peHTabenbHOCTb  npogaxK™* npeanpuaTun
ropHoao6bIBatoLLEe NPOMbILLIEHHOCTH
CHM3mnnacb, coctaBuB 35,9%. [loka3atenb B
obpabaTbiBalOLLEN MPOMbILLIEHHOCTU COCTaBMUA
— 22,5%. CpegHaa peHTabenbHOCTb NpogaK B
LLeI0M N0 3KOHOMUKE CHM3UNAch Ao 24,7%.

Jona npeanpuATUiA, NNAHUPYHOLWMX 3aKPbITb
rog Cc npubbinbto, coctasuna 44,8% (8 4
kBapTtane 2024 roga — 47,6%), 10,1% cuutator,
yTo roA 3aBepwuTca c ybbITKamu. Mpu 3ToMm
13,9% onpoweHHbIX nNpeanpuUATUMA  AymatoT
3aKpbITb rog co cbanaHcMpoBaHHbIM BroaKeTom
(6e3 npubbINM 1 ybbITKOB), OCTanbHble 31,3% He
MOFyT f4aTb OLEHKY (PUHAHCOBOrO COCTOAHUA
npPeanpuATUA K KOHLY roaa.

U3MEHEHUE ®PUHAHCOBO-9KOHOMMUYECKMX NOKA3ATE/IEU

PeHTabenbHoOCTb Npogax™®, B %
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O6pabaTbiBaoLLan NMPOMbILLAEHHOCTb

@fe= [OPHOA,06bIBAIOLLAA NPOMBILNEHHOCTb

3aTpyAHAOCh

[onsa npeanpuATHA, NNAHUPYIOLLUX 3aKPbITb
duHaHcoBbI rog, ¢ npubbinbio/ybbiTkamu, %
Co
C6aﬂaHCMPOBaHHbIM

6ropykeTom*
13,9%

C npubbinbio
44,8%

OTBETUTb
31,3%

C ybbiTKaMKM
10,1%

* HpCﬂCTaBHEHM MEINaHHBIC 3HAYCHUS, IIOCKOJIBKY OHA MEHEE OABEPIKEHBI BIIUSHHUIO SKCTPEMAJIbHBIX BbleOCOB B OTJIMYHKE OT CpC/IlHC‘de(l)MCTHlICCKHX

** Yka3aHa peHTa0eIbHOCTh MPOJIAaX 10 BBIYETA PACXOJIOB I10 BBIIIATE IPOIICHTOB, HAIOTOB U aMOPTU3aLUmn



BIUAHUE U NOCNEACTBUA TEONONTUTUKUA

BauaHue reononutuyeckon cnutTyaumnun m CaHKLI,Mﬁ, BBeAEeHHbIX

npotus PP Ha geAaTenbHOCTb NpeanpuaTUin, B %
120 B 1 kBapTtane 2025 roga reononmTnyeckasa CUTyaumna M CaHKLMK B

OTHOWeEHMN PP noBaAMANM HeratMBHO Ha pJeAtenbHocTb 43,1%

100 90 npeanpuatuii (B8 4 keaptane 2024 ropa — 43,3%), ns Kotopbix 7,9%
80 nocTpagann Haubonee 3HaumtenbHo. Ha 51,9% npegnpuatni
60 reononuMTMKa He OKasana HUKaKoro BauaHua, a 5,0% pecnoHaeHToB
OTMEeTUIN NO3UTUBHOE BAUAHME.
40 B 1 kBapTane 2025 roga, yBEAMUYMIOCh KONMYECTBO NPeanpuUaTUin
20 YKa3aBWWMX YTO KA3aXCTAHCKUW TeHre CAMWwKom cnabeii  no
490 499 51,3 51,8 532 543 51,9 51,9 OTHOLUEHMIO K APYTrMM BasloTaM W YKa3aBLUMX Ha CIOXKHOCTb NPUHATUA
0 peweHna  u3-3a  HeonpegenéHHoctn  cutyauum.  CHM3MNOCH
2023-I1 2023-1ll 2023-IV 2024-1 2024-I 2024-lll 2024-IV 2025-I -
KONMYecTso npeanpuATUn NCMbITbIBAOLLMX npobnembl o
R <" TvBHO OCYLLECTBAEHNEM [EHEXHbIX pPacyeToB, yKasaswux Ha npobnemy
M nosnann 6onblue HeratTmBHoO, 4yem NO3UTUBHO
He NoBANANM JNIOTUCTMKN N YKA3aBLUMX HA HOBblE BOSMOXKHOCTK Ana busHeca.

H nosanAAn 6onblie NO3UTUBHO, YEM HEraTUBHO
B NoB/NANU OYEHb MO3UTUBHO

MocneacTenA reonoANTUUECKON CUTYaLLUM Ha AEeATeNbHOCTb NpeanpuaTuii, B %

M TeHre CIMWKoM cnabblil K ApyrMm BankoTam (pocT 3aTpaT/vsaepikek)

100 235 2,47 2,90
i i i i - - . M C/I0XKHOCTb NPUHATUA peELLEHNA B CBA3U C HeOnpe,ﬂ,eﬂéHHOCTblO

cUTYyaumum
22,6 22,4 23,4 23,1 22,4 22,5 23,3 22,3 NorucTuka/cHabeHve

50
B TPYZAHOCTU C OCYLLECTBIEHMEM AEHENKHbIX PacyeToB
7 M HOBble BO3MOXHOCTU Ans BusHeca
2023-11 2023-111 2023-1V 20241 2024-11 2024-111 2024-1V 2025-1 apyrue



OLLEHKA ®UHAHCOBOIO COCTOAHUA NPEANPUATUN

[AVHamuKa nsmeHeHMa GUHAHCOBOro COCTOAHUA NpeanpuaTHii*, pona B %
60

50

L i

2020-1 2020-11 2020-1112020-1V 2021-1 2021-11 2021-1112021-1V 2022-1 2022-11 2022-1112022-IV 2023-1 2023-11 2023-1112023-1V 2024-1 2024-11 2024-1112024-1V 2025-|
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[0 HopmanbHoe GpUHaAHCOBOE COCTOAHUE M YcToiunBoe pUHAHCOBOE COCTOAHUE M KpuTuueckoe ¢pnHaHCOBOE COCTOAHME

PacnpepaeneHune npeanpuAaTUii No cTeneHn HageXXHOCTU No pasmepHocTu B 1 KBapTane 2025 roaa, pona B %

KpynHbie npeanpuatua CpeaHue npeanpuatus Manble npeanpuATUSA

a

<P

= YcTol4ymBbIE
HopmanbHble
= Kputnyeckne
43,8

Mo pe3ynbTaTaM AMCKPUMMUHAHTHOIO aHa/M3a, OCHOBAHHOINO Ha OueHKe ¢PMHAHCOBbIX KO3ddPULMeHTOB NpeanpuATMA, B 1 KBapTane
2025 ropa ponA ycToMuuMBBLIX NpeanpuaTMA yBenumuunacb Ao 16,9%, gons npeanpuatMn ¢ KPUTUYECKMM (PUHAHCOBBLIM COCTOSIHUEM
He3Ha4ynTe/IbHO CHU3KUAacb, coctasms 32,4%.

Echn cmoTpeTb No pasmepHOCTM, TO 40N NPeanpUATUA C KPUTUYECKUM (GUHAHCOBbIM COCTOAHMEM CpPean MasbiX NpeanpuATui
3HauuMTenbHOo 6onbuie (38,9%), uem cpean cpeaHux (25,8%) n kKpynHobix (19,5%).

65,6 56,3

* MpeanpuATUA-PEeCNOHAEHTbI pacripeaeneHbl no CTeneHn HafAeXHOCTU, UCXOAA U3 3HaYeHMt GUHAHCOBbIX MOKa3aTenei no pesynbraTam AUCKPUMUHAHTHOIO aHaaM3a.

CM. METOA0N0rMYECKMI1 KOMMEHTapUI Ha cnarae 22.



OLLEHKA ®UHAHCOBOIO COCTOAHUA NPEANPUATUN

Pacnpep,eneHue npep,npuﬂmﬁ no ctreneHun HaaeXxHoCTu No Bugam AeATe/IbHOCTU

8 1 kBapTtane 2025 roga*, aona 8 %

TpaHCNopT U CKAaaMpoBaHue _ 52,5 25,0
CTpouTensCcTBo _ 42,0 24,5
dneKTpocHabkeHne, NoAaya rasa, napa v Bo3ayLHOe KOHAULMOHUPOBaHWE _ 64,0 12,8
CenbcKoe X03ANUCTBO _ 52,0 34,5
Opyrue - 56,8 32,1
MpodeccroHanbHan, Hay4Has U TeXHUYECKan AeATeIbHOCTb _ 48,5 30,9
Ycnyrv no nposKMBaHMIO U MUTaHMIO _ 41,8 38,8
Toprosna _ 46,3 40,0
Onepaumm ¢ HeABUKUMbIM UMYLLECTBOM - 49,3 41,0
O6pabaTbiBatoLas MPOMbILLIEHHOCTb _ 53,9 31,4
NHdopMauma u ceasb - 59,6 27,7
FopHOA06bIBaKOLLAA MPOMbILLIEHHOCTb _ 53,6 32,8
BosocHabxeHne _ 71,8 7,7
0% 20% 40% 60% 80% 100%
H YcTonymBble HopmanbHble Kputnueckue

B 1 kBapTane 2025 roaa, Bo BCcex oTpacnax nogasnastowee 60abWLIMHCTBO NPEeANpPUATUIN MMEIOT YCTOMYMBOE NN HOPMAJibHOE
¢du1HaHcoBoe cocTosiHMe. [loA YCTOMUYMBBIX NPeaNPUATUI B OTPAC/aMN CTPOUTENLCTBE Hosblue, Yyem B apyrux otpacasx (33,5%), a B
TOPros/e 1 B Onepaumax C HeABUMKMMOCTbIO 4014 NPeanPUATUN C KPUTUYECKMM PUHAHCOBbLIM COCTOAHMEM BosbLLe, Yem B ApYrux
(40,0% 1 41,0%, COOTBETCTBEHHO). CambiMK CTabUNbHBIMK OTPACAAMM OCTAOTCA BOAOCHAOKeHWe U 3/1eKTPOCHAbXeHne, rae Aons
npeanpuUATUA C HOPMAJIbHbIM U YCTOMYMBBLIM GUHAHCOBBIM COCTOAHMEM 3HAUYUTE/IbHO BbILE B APYTUX.

* NpeanpuATHsA, y4acTBOBaBLLNE B MOHUTOPUHrE CTabu/ibHO B TedeHue 3 net



BIMAHUE BAHKOBCKOW CUCTEMbI HA PEAJIbHbIW CEKTOP

Cnpoc Ha KpeguThbl

PaccmoTtpeHune 6aHKamMmM 3a8BOK npep,npmlmﬁ Ha KpeautToBaHue

® [lona npeanpuUaTUA, NONYYUBLLNX KPeaUT Jona npeanpuATUiA, He NONYYUBLLUNX KPeauT
30
20 1,1
10
0
§§§2.§i§2.225.2.£§5.2.3§5.2.3
g & 8 §8 8 & § §8 § & §8 8 § & & 8 g g § 3 g
8§ | R & &8 & © & 8 g ¢ /R R g ~ & R g ©®
O6pamunucoe 3a Kpedumom, HO He noay4unu, 00178 %
2 1,2
\
1 1,108

20251 r

S I = = =5 = = = & = = = s = = = < = = =
T T
I = o = N = - - o~ N N N I @ oh oh I 5 < <
S § § § °§ § 8 & =& § § & =g § g & & § g 8
Ql I ~ N N ~ N N ~ N N ~ N N I
s Manble n cpegHue KpynHbie @iy [10 SKOHOMUKE

B 1 kBaptane 2025 roga pons obpaTMBLUMXCA 33 KPeAUTOM CHM3MAACb MO cpaBHeHWto ¢ 4 KeBapTasom 2024 ropa, 18,4%
ONPOLLEHHbIX NPeAnPUATUIA 06paTUAUCL B BaHK 3a KpeguTtom (20,7% B 4 kBapTane 2024 roaa), 17,6% npeanpuaTnii NOAy4YnIn Kpegut
(vnn 95,7% oT uucna obpaTtuBluMXcA 3a Kpeautom). Jons OTKa3oB B KpeautoBaHum coctasuna 0,8% oT obuiero Koauyecrsa
y4acTHUMKoB onpoca (4,3% oT uMcna 0bpaTUBLUMXCA 33 KPeAUTOM).



B/IMAHUE BAHKOBCKOW CUCTEMbI HA PEAJIbHbIWA CEKTOP

Donrosas Harpy3Ka no oueHKam npeanpuatuin®, 8 %

[onrosaa Harpyska* | 1%-20% | 21%-30% @ 31%-40% 41%-50% 51%-60% & 61%-70% & 71%-80% | csbiwe 81% [0Jr OTCYTCTBYET

Jons npeanpuatuii, % 18,4 11,1 6,9 4,8 3,9 1,9 1,0 2,0 50,2
. Cpep,HeaaaeweHHaﬂ KpeauTHaa Harpyska, % Ll,enu npusneyvyeHua 3alimMma B UCTEKLIEM KBapTane, B %
0,
16 15;815,7 3,8% = ®duHaHcHpoBaHMe 06OPOTHbBIX
™ - 19
15,0 ‘\ cpeacTs
15 18,714, 14,5 10,1%1,9%
M . 13 914,1 - ®dUHaHCMPOBaHME OCHOBHbIX
’ 13,7 ’ =
14 13‘-,7 13, 13,5 13,4 - cpeacts
- 12,9 = 13,0 - 13,1
13 12,312’212,312,6 = PedunHaHcuMpoBaHue
12
= PacwupeHue 6usHeca
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B 1 kBaptane 2025 roga y 50,2% npeanpuatuii, NpPUHSABILUMX y4acTMe B OMNpoOcCax, AOAT OTCYTCTBYeT. BonbLIMHCTBO
npegnpuatnin (18,4%) umeroT Aonrosyt Harpysky* B npegenax 20%. CpeagHeapudmeTmyeckoe B3BelleHHoe** 3HauyeHue
[0/ITOBOM HarpysKku coctasnseT 15,0%.

MNopgasnatowee 60NbWKMHCTBO NpeanpuAtTui (82,2%) npusBnekann Kpeaut pna GUHAHCMPOBAHMA OBOPOTHBLIX CpPeacTs
(nokynka matepuanos, cbipbda, nonypabpukatos u T1.4.), 10,1% - ANA NOKYNKM OCHOBHbIX CPeAcTB (MOKynKa 34aHWN,
COOPYKEHMN, TPAHCNOPTHbIX CPeacTs, obopyaoBaHUA M T.4.). 3aiMbl Ha LEeNn pacwmpeHne b6usHeca U pePpuHAHCMPOBAHMUA
npusneknn —1,9%.

*ExxemecauHbIn nnatex / [loxon oT peanusauuy npogykumm
** CpegHeapugpMeTMYECKOe B3BELLEHHOE — 3TO CpeAHEE 3HAYEHME nHTepBaia, B3BELLEHHOE MO 4ONE NPeanPUSTUNA.



B/IMAHUE BAHKOBCKOW CUCTEMbI HA PEAJIbHbIW CEKTOP

LleHoBble ycnosua CpOKM U CTaBKU NO Kpegnutam B TeHre
M O6opoTHble cpeacTsa 1 OCHOBHbIe CpeacTBa mmm CpokK KpeanToBaHus (bakTuueckuin) I [pyemnemblii CPOK KpeanToBaHuA
60 - Cpon %-cTaBKa (pakTnyeckas) et [ pEeMneman %-crTaBka CraBku
YnydweHune ycnosui KpeauToBaHNA KpeauToBaHA
50 - 40 17,2 17,1 16,9
K lD FrEFrres Lan 29,2 16
6, 2
40 -
YXyALeHune ycnosui
30 -
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CpOKVI U CTaBKU NO KpeaAnuTam B MHBaNIOTE
HeueHoBble ycnosua
M OBopoTHble cpeAcTsa 1 OcHoBHble cpeAcTsa s CpoK KpeauToBaHMA (GaKTuueckuin) s [IpUeMneMblii CPOK KpeauToBaHus
65 - Cpok %-CTaBKa (paKTnyeckas) s [ pEeMneman %-craBka
CraBKKu
YquLueHMe ycnosuu K4p(e)nMTOBaHms| KpeauToBaHUA
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B 1 kBapTane 2025 roga OUEHKM NpesnpuaTUA OTHOCUTENbHO LLEeHOBbIX (YPOBEHb CTAaBOK MO KpeauTy, pasmep AOMNOAHUTENbHbIX
KOMMCCUIM) M HELLEHOBbIX (MaKCMMasbHbIM pasmep U CPOK KpeauTa, TpeboBaHUA K GMHAHCOBOMY COCTOAHMIO 3aeMLUMKa, TPeBOBaHMA K
obecneyeHu1Io) yCI0BUIN KpeguTOBaHUA yXyALWNANCL, OCTaBAACh NO-NPEeXHEeMY B HEraTUBHOM 30He.

CpefHve NPOLEeHTHble CTaBKM MO KpPeauTam, NOoJlyY4eHHbIM YYacTHMKAaMW MOHWMTOPWMHra, coctaBuaum 16,9% B TeHre u 5,9%
nHeantote (17,1% un 6,2% B npeablayLLem KBapTasne, COOTBETCTBEHHO). M0 MHEHUIO NPeanpUATUIA, NpUemnemasn Ans HUX NPOLEHTHan
CTaBKa Mo KpeauTam B TeHre coctasnset 7,3%, a No KpeguTam B MHBantoTe — 3,3%.



BHELUHESKOHOMMWYECKAA AEATE/IbHOCTb NPEAMNPUATUMN (B3A)

OcyuwecteneHne B3/, B ucteKwem Kesaprane, OcyuwecteneHue B3/ no Bugam peAatenbHOCTH,
AONA NpeanpuaATHii B % [OoNA NnpeanpuaTnii B %

R s [ e
M 3KCMOPTMPOBaM IneKTpocHabkeHne

Ycnyrn no npoXuBaHMIO U NUTaHUIO 1]

M ¥MNOpPTUPOBaNU
TpaHcnopT 1 cknaauposaHue 2

MROpTUPOBANY CenbCcKoe X035hCTBO _

W He ocyuiectBaann B3/,

Opyrve

MNpod., HayyHas AeATenbHOCTb 2

Toprosna

Mcnonb3oBaHue BanloTbl B pacyeTax, foNa

npe,qnpmlmﬁ B % Onepaumm ¢ HeABUXMUMOCTbIO O
100 80,6 O6padatsisarowan npovsiwnenvocrs  [SEINESEIIN. 505
80
NHdopmauma u ceasb

" 351 4778

40 31,1 FopHOA06bIBaIOLLAA TPOMBILINIEHHOCTD _

20 . I BogocHabxeHue

0 —
0% 20% 40% 60% 80% 100%
JKcnopTepbl MmnopTepbl
] ]
BUSD WEUR HCNY HRUB MKZT M apyras saniora JKcnopTMpoBaan IKCNOPTMPOBAIM U UMMNOPTUPOBANN

® mnopTuposanu M He ocywectsnanu B3

B 1 kBaptane 2025 roaa 26,0% pecnoHAEHTOB MMMNOPTMPOBAAM NPOAYKLUMIO AN OCYLLECTB/IEHUA CBOEN AeATenbHOCTH, 6,4%
aKcnopTMpoBann, 12,2% 3KcnopTUpoBaan U MMNOPTUPOBANKU, a nodasnsatollee 60ablMHCTBO (55,3%) He OCyLLEeCTBAANN BHELIHe-
3KOHOMMYECKYIO pgeATenbHOoCTb. Hambonblwaa afons  npegnpuATUR-OKCNOPTEPOB  MNPUXOAUTCA Ha  FOPHOAOObLIBAOLLYHO
npomblwneHHocTb (18,7%), nmnopTeposB - Ha Toprosao (40,2%). B obpabaTbiBatolieit NPOMbILIAIEHHOCTM Hambonbliaa AonA
npeanpuATun, ocyuecTenaswmnx BI/.

B pacuetax c 3apyberkHbIMW MapTHEpPamMM 3KcrnopTepbl Yaule ucnosb3ytoT gonnap CUIA (71,6% 3KcnopTepoB), MmnopTepsbl
60/bllie  UCNOJIb3YIOT POCCUACKMA pybnb (80,6% wumnoptepoB). B KauectBe Apyron BasoTbl, WCNO/Ib3yeMOM B pacyeTax,
npeanpuATUA YKa3blBatoT BP0, OPUTAHCKUIN GYHT CTEP/IMHIOB, LWBENLAPCKUI GPaHK, KUPTU3CKUIA COM U TYPELLKYIO Npy.



BJIMAHUE N3MEHEHWI BAZTIOTHOTO KYPCA

[AnMHamuKa BAMAHUA U3MEHEeHUI BaNoTHOro Kypca, AN*
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25 1 e |JSD/KZT EUR/KZT s RUB/KZT s CNY /KZT
20 -
BaunsaHue 06MeHHOro Kypca Ha X03AMCTBEHHYIO BansHue 06MeHHOro Kypca Ha X03MCTBEHHYIO
peATenbHOCTb 3KcnopTepos B 1 KB. 2025 T. beAaTenbHOCTb umnopTepos B 1 Ke. 2025 r.
CNY/KZT | I CNY/KZT | L/ |
RUB/KZT . | RUB/KZT | I
EUR/KZT mm ! | EUR/KZT & |
USD/KZT | [ | USD/KZT u |
0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%
B [1031TMBHO HeratusHo M He noeanano M He 3Hato H [TosntneHO HeratusHo M HenoeanAno M He 3Hato

B 1 kBapTane 2025 roga yBeNn4MIOCb HEraTUBHOE BAMAHUE HA XO3AUCTBEHHYIO AEATENIbHOCTb NPeANnPUATUIA U3MEHEHNE Kypca
fonnapa CLUA n eBpo. Hanbonbliee HeraTMBHOE BAMAHWE HA NPeanpuUATUA — SKCNOPTEPOB M UMNOPTEPOB OKA3a/10 U3AMEHEHME Kypca
TeHre K pgonnapy CLUA un pybna. HanmmeHbluee HeratMBHOE BAMAHME HA CBOK XO3AMWCTBEHHYIO AEATENbHOCTb MNpeanpuATUA
MCNbITbIBAKOT OT M3MeHeHus Kypca CNY/KZT u espo.

* Yem Bbiwwe (Huke) N ot ypoBHSA 50, Tem Bbille (HUKE) TeMIbl pocTa (nageHus) nokasatens, yposeHb AM=50 03HayaeT oTcyTCTBUE U3MEHEHUA




KOMMO3UTHbIN ONEPEXKAIOLUA MHOUKATOP*
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B 1 kBaprtane 2025 roga pAMHaMMKa KOMMO3WUTHOrO onepexKatowero wHaukatopa (KOW), npeacrasnatowero cobon

arperMpoBaHHYl0 OLEHKY OMNpOCOB MNPeAnpuATUIA peanbHOro CeKTopa, LEMOHCTPUPYET HEKOTOpOoe Yay4ylleHWe CUTyauuu c
3KOHOMMYECKOM aKTMBHOCTbIO B peasibHOM ceKkTope. KO B 1 KBapTane CNOXUACA Bblile, YeM OXKMAanocb, coctasus 100,5.

Ha anHamnky KOU no3sutmBHOe BAMAHWME OKA3an pPOCT KPeAUTHOM aKTUBHOCTM B SKOHOMMKE, yBE/IMYEHME CNpPOCa B CE/IbCKOM
XO3ANCTBE U CTPOUTENLCTBE, CHUMKEHME A0AN NPEeANnPUATUIA C NPOCPOYEHHOM 33[0/I)KEHHOCTbIO NO 3aMam BaHKOB OTHOCUTENbHO
CpeAHENCTOPMYECKON HOPMbI, HEFaTUBHOE B/IMAHWE OKa3aso M3MEHEHME KypCcOB BaAlOT U Hanorosoe bpema. Bo 2 keaptane 2025
roga oxugaetcs bonee cnaboe yBenmyeHme skoHoMmu4eckom aktuBHocTn (KOU no oxxungaHmam coctasun 100,1).

KomnosuTHbIM onepexatowmin nHamkatop (KOW) ncnonbyetca ana onpeaeneHus NOBOPOTHbLIX TOYEK AENOBOr0 LMKAA U AAET KaYecTBEHHYI0 MHPOPMaLMIO O COCTORHUM U HANPaBAEHUWU AUHAMUKM
3KOHOMMYECKOW akTUBHOCTU. KOW oTpakaeT 0606 EeHHYI0 OLLEHKY MHEHWUI PYKOBOAWUTENEN ONPOLUEHHbIX NPeANPUATUIA OTHOCUTENIBHO CNOXMBLLENCA U OXMAAEMON CUTYaLUKN Ha NPeanpUATUAX 1
obnagaeT CBOWCTBOM OMepeXKeHus AMHaMUKK peanbHoro BBIT Ha 1-2 kBapTana. MoctpoeHne KOW ocHoBaHo Ha meTogonorun O3CP («OECD System of Composite Leading Indicators, Methodology
Guideline», OECD 2012).

** MNokasatenu KOWU Ha 2 kBapTan 2025 roga paccumTbiBalOTCA HAa OCHOBE OXMAAHUI NPeANPUATUI peanbHOro CEKTOPa, MPUHUMALOLLMX yyacTue B onpoce.




Anddy3noHHbI nHAaeKc (AN), oTparkeHHbIV B Tabavuax U Ha rpadmKax, PacCYUTLIBAETCA KaK CYMMa NOJIOKUTE/bHbIX OTBETOB U
NOJIOBUHA HENTPANbHbIX OTBETOB. [JJaHHbIA MHAEKC ABNAETCA 0606LEHHBIM MHANKATOPOM, XapaKTepu3yLWuM ANHAMUKY U3MEHEHUA
paccmaTpuBaemoro nokasatensa. Ecam ero 3HavyeHue Bbiwe ypoBHA 50, 3TO 03HAYaeT NO3UTUBHOE U3MEHEHUE, ECAN XKEe HUXKE YPOBHA
50, To — HeratuBHoe. Mpn 3TOM, YeM Aanblue (Bbilwe UAK HUXKe) 3HaYeHne audPy3MOHHOrO MHAEKCA OT YpoBHA 50, Tem Bbille TeMMbI
N3MEeHeHUA (YBENIMYEHMA NN YMEHDBLUEHWUSA) NOKa3aTens.

MokasaTtenb «lMpuvemnemas MNPOLEHTHAA CTaBKa MO KpeauTam 6GaHKOB» pPACCYUTBLIBAETCA KaK CpefAHee MPOUEHTHbIX CTaBOK,
YyKa3blBaeMbIX NpegnpuATUAMM - YYAaCTHUKAMWU MOHUTOPUHIA, KaK NpuMemnemble ANA HUX C TOYKM 3PEeHUA TEeKyLLero YpOoBHA
peHTabenbHOCTM NMPOM3BOACTBA.

Mokasatenu ¢PUHAHCOBbLIX KOIPOPULMEHTOB OTPaXKEHbl CPeaHUMMM 3HAYEHUAMM, PACCYUTAHHBIMM B LeAoM Mo Bblibopke
onpalwwmBaeMbiXx MPeAnpUATUIA, a TaKXKe, Npu HeobXxoaMMOCTU, B OTPACNEBOM pa3pese, Ha OCHOBE MOJiyYaeMblX OT NPeAnpUATUIA
OLLEHOK OXMAAeMbIX 3Ha4YeHUW MoKasaTenen H6anaHca Ha KoHel, KBapTana. [pun 3TOM AaHHbIE OUEHKM, a TaKKe paccyUTbiBaemble,
NCXOAA U3 HUX CpeAHMe, He NpecneayoT Leau noayvyeHns abcontoTHOM TOYHOCTU UX 3HAYEHUIN (TaK KaK He ABAAIOTCA OTYETHbIMM), a
CNy}KaT oA ONepaTMBHOrO NOMYYEeHUA OLEHOK U aHaN3a TEHAEHUMIA N3SMEHEHMA COCTOAHMA HEPUHAHCOBOrO CEKTOPA IKOHOMMUKM U ee
oTpacnen.

ANCKPMMMHAHTHBIN aHaNM3 NO3BOAET BbIABUTb HAanbonee MHGOPMATMBHbIE MHAMKATOPLI GUHAHCOBOrO COCTOAHMA NPEeANpPUATUA
n onpeaenutb NpubauvKeHue KPU3UCHOW CUTYauMM HA NpeanpuaTMK, U Takum obpasom KaaccupuumposBaTtb MX NO CTEMEHWU
HaZeXHocTu. PacnpepeneHve npegnpuATMIA Ha rpynnbl (yCTOMYMBbLIE, HOPMajbHble U KPUTUYECKME) MPOU3BOAMUTCA C MOMOLLbIO
KnaccMdPuKaumMoHHbIX GYHKLMN, BKAOYaOWMX 3 PUHAHCOBBIX NMOKa3aTeNnAa: TeMn pocTa A0X04a OT peanusauun npoayKuMn Ha O4HOro
paboTHUKa, Ko3pPMuMeHT GUHAHCOBOM HE3ABMCMMOCTM M TEMM pPocTa CcOob6CTBEHHOro Kanutana. [NoapobHO B 3KOHOMWUYECKOM
nccnepoBaHum

Komno3nutHbll onepexatowmin niamkatop (KOW) obnagaet cBOMCTBOM onepeskeHns AMHaMUKK peanbHoro BB Ha 1-2 kKBapTana.
BpemeHHble pagbl KOU ouunuieHbl OT CE30HHOCTUM W He coaepXKaT TpeHd, T.e. BKAKYAIT TOMbKO LMK/ANYECKYIO COCTaB/AAIOLLYIO,
06yCNOBNEHHYIO KPATKOCPOYHbIMU  KoNebaHMAMM IKOHOMWUYECKOM KOHBIOHKTYpbl. B uenAx COnoCTaBMMOCTW, LMKANYECKUE
KOMMOHEHTbI CTaHAaPTU30BaHbI, T.e. NPUBEAEHbI K 0A4HOM (6e3pasmepHOn) eguHULE N3MEPEHUA.

KOWU cnyut gna oTparKeHUs KPATKOCPOYHbIX TEHAEHUWIA Pa3BUTUA B LLEJIOM MO peasbHOMY CEKTOPY 3KOHOMWKW. [pn 3TOM OH
obnafaeT caeyoWMMM CBOMCTBAMU: 1) MMEET OMeperKaloLLMn XapaKTep; 2) OTparKaeT LMKANYECKUIN XapaKTep Pa3BUTUA PeasibHOro
CEKTOPA 3KOHOMMKM; 3) GOpMUPYETCA HAa OCHOBE ONEepPaTUBHbIX ONPOCOB NPEANPUATUN.
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