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Ickepnik 6enceHainik MHAEKCI

KP cayna cepiktec engepiHiH PMI guHamunkacsl

busHec-axyan nHgekci

IpikTeme GomblHLWAa aknapaTt
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ICKEPJIIK BENICEHAINIK AHOEKCI

IBU aHamuKacol . eHaipic
53

51 L m By e 50
49 . e \/\—\ a5 48,5

47
48,0
s o 12

41 35
11121 23456 7891011121 234567 891011121 23456 7

39 2020 2021 2022

37

35

11 12 1 2 3 4 5 6 7 8 9 10 11 121 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 - Kbi3meT KepceTy
Il 2020 2021 2022 50
45 48,6

* Kepcemkiw 50-0eH ycorapsl 60saca oH e32epicmi, memeH b6osca Kepi e32epicmi 6indipedi. MHOeKcmiH, MaHi 50-0eH KaHWanbiKkmel
Horapsl (memeH) 6osca, KepcemkiwmiH ecy (Kya0bipay) KApKbiHbI COHWAAbIKMbI X#oFapsl (memeH), 50-ee meH OdeHeelii 40
e3zepicmiH oK ekeHOiz2iH Kepcemeoi.

[
-

% llﬁ12345678910111211234567891011%1234567
2020 2021 2022
HakTbl cekTopAblH 469 KaCiMOpHbIHA XYpPri3areH am caublHFbl cayanHaMma HaTuxenepi Kypbinbic
6ombiHWa 2022 XbINFbl Wingege ickepnik 6encenpinik 6ipwama Hawapnan, 48,0 Kypaabl :Z
(maycbiMpga - 48,9). .
KbI3MeT KepceTy CeKTOpblHAA WHAEKCTIH M2HiI anTapnbiKkTam e3repreH xok, 48,6 20 ? 47,0
(maycbiMmaa - 48,7) Kypaabl, KanfaH ceKkToprapaa WHAEKCTIH TeMeHaeyi 6ankangbl. -
OHpipicte uHaexkc 48,5 - ke pgeniH (MaycbiM aubiHAafbl 49,3 - TeH), Tay-KeH 111# 2345678 910111# 2345678 910111# 234567
eHepkacibiHae 46,2-re aeliH (MaycbiM abiHAarbl 49,9-aaH), KypbinbicTa 47,0-re aeiiH 2020 2021 2022
(MaycbIiM anblHAafbl 47,5-TeH) TeMeHaeai.
Tay-KeH eHepKacCibi
55
50
45 @ 46,2
Ickepnik 6esnceHOinik UHOeKCi - KacinopbliHOApPObIH 3KOHOMUKGAbLIK KepcemkiuwmepiHoeai HaAKmMbl e32epicmep meH 0a1apObIH, 40
35

b6o1aWaKmMarbl 632epicmepiHe KAMbICMbI CYPAKMAPFA HAYanmapblIHbIH HUbIHMbIF6IH KAMMUMGbIH KYPAMA UHOEKC.

11121 234567 891011121 234567 89101112123 456 7
2020 2021 2022

* KasakcmaH ¥ammoiK baHKi ali caliblH HAOKMbl CEKMOpP MOHUMOPUH2iHe KambICambiH KaCiMopbIHOApFa cayanHama xypaizeoi




AUMAKTAP BOUbIHLLA ICKEPNIK BENCEHAINIK NHOEKCI

2022 xbinfbl Wingeperi aimakrap 6onbiHwa IBU 2022 Kbinfbl maycbim — wingeperi IbU guHamukacol
2022_6 —2022_7
Anmartsbl K.
| | i TypkictaH 06n. Hyp-CynTaH K.
40,0 43,3 46,6 499 53,2 56,5 40,7 49,3 46,5 50,3

CKO

53,8 LLbIMKEHT K.

Akmona o6:.

40,0 MNasnopgap o6.. 50,4 Akmona obn.
Hyp-CynTaH Ke

50,3

40,0

LLIKO 50,3

50,7
44,4 MaHfbicTay 06.

AKTebe 06.

KapafaHabl 0611,

49,3
42,0 56,5
Kbi3bliopaa 06. Anmatbl 0611.
Kbi3blnopaa o6a.
42,0 Kambbin 51,2 50,5
47,5 KocrtaHnait 06n. ATbipay 064.
TypKizga; 06n. 49,3 44,4
y ’ KapafaHapl 06. 49,6 47,5 LWKO
bIMKEHT K.
53,8 BKO ambbin 06.1.

OHipnep 6eninicinae ickepnik 6enceHAiNikTiH Xakcapybl KasakcTaHHbIH 8 eHipiHae 6ankanabl: AnMaTbl obnbicbiHaa (56,5),
WWbiMKeHT kanacblHaa (53,8), Koctanam (51,2), Aktebe (50,7), Atbipay (50,5), MNMasnogap (50,4), MaHfbicTay (50,3)
obnbicTapbiHaa xaHe Hyp-CynTtaH kanaceiHaa (50,3).

Ka3akcTaHHbIH 9 eHipiHAe ickepnik 6enceHainikTiv TeMeHaereHi 6ankanabl: Akmona (40,0), ConTtycTtik KasakctaH (40,7),
Kbizbinopaa (42,0), Weifbic KasakctaH (44,4) obnbicTapbiHaa, AnMmatbl KanacolHaa (46,5), Xambbin (47,5), TypkicTaH
(49,3), KaparaHagbl (49,3), batbic KazakcTaH (49,6) obnbicTapbiHAA.



KASAKCTAHHbIH HETI3I'l CAYOA CEPIKTEC EJIAEPIHIH

©OHEPKSCINTENN PMI AUHAMUKACDI

Peceit
65

50,3

25

‘1112]123456789101112]123456789101112‘1234567‘
@ ‘201@4 2020 ‘ 2021 ‘ 2022 ‘

KbiTai
© :
50,4
45

25

‘11@123456789101112‘123456789101112]1234567‘
‘2014 2020 ‘ 2021 ‘ 2022 ‘

Utanua
65

45 V\/ 483

Typkus 2 ‘1112]1 2345678 9101112‘1 2345678 9101112‘1 23456 7‘
65 4’ 5 65 ‘20154 2020 ‘ 2021 ‘ 2022 ‘

45 45
\ ; 46,9 01.08.2022x. ManimMeTTED
Jepekke3s: https://tradingeconomics.com;

25 https://www.markiteconomics.com

HupgepnaHabl

‘1112‘1 2345678 9101112‘1 2345 6789101112‘1234567‘ 2 ‘1112]123456789101112]12345678910111ﬂ1234567‘
‘2019‘ 2020 ‘ 2021 ‘ 2022 ‘ &014 2020 ‘ 2021 ‘ 2022 ‘


https://tradingeconomics.com/
https://www.markiteconomics.com/

BU3HEC-
AXYAI

WHOEKCI




BbusHec-UUKN «cafFaTbI»

busHec-axyanabl 6aranay

Afbimpa¥bl XKaHe 6onalwiak 6usHec Kafaanapl 6aranay, MT* BU3Hec-UMKA «caFaTbl»
30 ~
30 Ketepiny aimarbl 27 - ~< Ocy a(igfgg::,;
25 L) .
20 = N - SN 2\ -° N (Upswing) ,’b "ﬂ’-‘-‘@ ‘0\
~ - - s 0\ / 18,0 y; (] Wd y - aycbim 2022
H N = \ / ’L_—T' [} Q9239) ﬁ
1(5) N \ ! ae .LZOZZ‘ n ¢~
/ 7\ -6,3; 18,0 A
10 ' J ©-"
-15 (] ¢ 6 -
1 2 3 4 5 6 7 8 9 10 11 12|1 2 3 4 5 6 7 [} /
Afbimparbl axyan | / .
2021 2022 , : ] 4 9 . . )
AfbiMAafbl axyanabl bafanay == = [osalWwak axyangpl 6aranay -15 -10 () -! 5 10 15

[}
[
*Mayanmap meHzepimi (KT) - arbimoarsbl alioarbl bu3Hec axyasnoblH e32epici xalinoi ! /
cypakmapra bepineeH OH MaHe mepic Xayanmap apacbiHOarbl aliblpMaWblabIK. é- -12

KacinopeiHOap ycbiHbIAFaH dayanmaposiH bipiH maHOaliobl «#aKcapobl», «632epaeH HOoK»

YIHe «kHawapaaosl». Yaecmep canaMakmaHslin ecenmesniHeoi. = E
UHOekc maHi O OeH xofapel 607ca axyanoblH HCAKCAPFAHbIH, memeH bosaca -18 1 E
HawapaaraHelH 6indipedi. 21 A S
Kynabipay aiimarbl -24 A g TemeHaey aiimarbl
(Recession) 27 | 18 (Downswing)

2022 XblnfFbl wWingene KacinopblHAapAblH afFbiMAaFbl o

6busHec-axyanabl baranay AeHreni (-)6,3-ke AeiiH @ 2022 ® 2021
(maycbiMaarbl 4,0-geH) Hawapnagbl. XayanTtap TeHrepimi
(KT)* kepi e3repicTi benrinereH pecnoHaeHTTepAiH Kebeloi
ecebiHeH Tepic 60/bIN WbHIKTHI. ]

Anpafbl 6 aiina 6onawak 6M3Hec-axyanqb||-|, 6aracbl Aa IFO MHCTUTYTbIHbIH 6GU3HEC-LMKA «CaFaTbl» 3KOHOMMUKAHbIH, 6epinreH yaKkpiTTa
TomeHgen, 18,0 kypaabl (Maycbimga - 23,9). UMKNAbIH, Kal da3acbiHAa 6onfaHbiH KepceTeai. OHbl Kypy YWiH afbiMAafbl axyanabl

HeTVl)KeCiHﬂ,e 6V|3HeC'L|,V|Kf| |'CaFaTb|Hb|H," MHOWKATOPHLI (X oci 60;1b|HLIJ3) XoHe 6onaLuarq axyanabl (Y ocCi 6OVIbIHLua) 6aFanay 6olbIHLLIA
winae arMblHAA KeTepiny aMafbiHA aybICThl. AepeKkTep KonaaHbinaapl




BU3HEC-AXYAIl UHOEKCI (BAW)

o OHaipic
JKOHOMMKa 60iibiHWA BAU 20
20 10 ,—/‘-/\/\
15 0 VA‘_-]_’O
10 -10
5 5,4 -20
0 |123456789101112|1234567|
2021 | 2022
-10 Kypbinbic
-15
20
-20
| 1 2 3 4 5 6 7 8 9 10 11 12 | 1 2 3 4 5 6 7 | 0 \/\/-’\’\/\/\ A0,7
| 2021 | 2022 | V
-20
|123456789101112|1234567|
2021 2022
ArbiMaarbl XoHe 6onawak 6usHec-xafaannapAablH opTawa 6aracblH 6ingipetiH 6uM3aHec- Kbi3meT KepceTy
axyan mHaekci 5,4-ke peniH (MaycbiM anbiHAarbl 13,6-paH) TemeHaeni, 6yn acipece Tay-KkeH 20
OHAIpY ©Hepkacibi MeH KypblblC KacinopblHAapbiHAA OW3HeCTi XyprisyaiH afbiMAafbl 10 /\’\\/\/\ 37
XXafFaannapbliHblH HawapsaybiMeH 6annaHbICThI. 0 \/ '
KypbIfibIC X2He KbI3MeT KepceTy cekTopblHAafbl BAWN TuniciHwe 10,7-re (MmaycbiMaarbl 23,4- 10
TeH) xoaHe 3,7-re (MaycbiMpafbl 4,8-aeH) AeniH TeMeHpeai. Tay-KeH eHAipy eHepkacibiHae 20 |1 s uc e 101112|1 s 7|
XXOHEe OHAIpICTiK cekTopAaa wMHAMKaAToOp Tepic 6onbin WbIKTbl, TuiciHwe (-)4,2 xoaHe (-)1,0 |

2021 | 2022 |

Kypaabl.

Tay-KeH eHepKacibi
20

PN AN
N~V N,

-10

BAN* = \/(KT(AX) + 200) * OKT(BX) + 200) - 200 20
|123456789101112|1234567|

XKT —xayantap TeHrepimi 2021 | 2022

AX — arbiMaarbl 93KOHOMMKAIbIK »XaFaan

BX — 6onaluakTarbl S3KOHOMUKanbIK XaFaamn 9




Bbu3Hec xyprisyre biknan eteTiH pakropnapabl 6aranay

dakTopnapapl 6aranay guHamukacobl, T* 2022 xbinfol Wingepe pakropaapAabiH e3repiciH 6afanay, Xkayantap yneci
15 -
%
. OHgipic Kypbinbic
. Cnpoc Ha npoaykuuio/ycnyrn 10,3 NI 213 12,0 NN :
3alwmTa 6M3Heca 4,6 4.2 15,1 I 4
-15 |
1|2|3|4|5|6|7|8|9|10|11|12 1|2|3|4|5|6|7 L0CTYN K KOMMyHUMKaLMAM 1,90l 13 110N 26
2021 2022
=@==K ap}blHbIH/HECUEHIH, KON XeTiMmajiniri =@=—Ca/blK, aybIPTNALbINbIFbI Hanorosas Harpyska 3,6l 0,0 1.9l 41
=@=HpPaKypbI/bIM =@ Bb13HECTi KopFay macenenepi
== OHiMre/KbI3METKe CypaHbIC Roctyn k gunaricam/kpeauram 7,3 [N 2,4 11,7 I ¢.7
U
*)ayanmap meHeepimi (MT) - areimOarsl alidarel 6u3Hec axyanoslH e3zepici xcalinbl
yanmap  menzepimi. () : et B ~awapnay B xakcapy
cypakmapra bepineeH OH JH3HE mepic x#ayanmap apacelHOafel  alibipMawWbiabIK
UHOekc maHi O OeH »oFrapbl 6oaca axyandblH ¥HAKCAPFAHbIH, MeMeH 60Ca HaWapaAaFaHbIH
6indipedi.
Tay-KeH eHepKacCibi KbiameT Kepcety

2022 xblinablH wingeciHae 6usHec-xargan dakTopaapbiH
barFanayna Tepic »xayantap 6aceiMm 6onabl. Xakcapy Tek
cypaHbic 6oubiHWa 6arkanabl. CypaHbic 60MbiHWA >XayanTap

Cnpoc Ha npoaykumio/ycnyrn 7,2 | - s 12,7 N s

TeHrepimi 4,3 Kypaabl (MaycoiMaa - 1,8). 3aura GusHeca 2,7 2.2 o, NN 5 5
Cansblk XXYKTEMeCiH XOHe KOMMYHUKaumManapra
KonxeTimainikti 6aranay TwuiciHwe (-)5,9 xoHe (-)4,8-re JLOCTYM K KOMMYHUKALMAM 08 N2 38 M 31
AeniH Hawapnaabl. byn pette Tepic 6aranapablH 6acbiM
6onyblHa KapaMacTaH, KapXbl/KpeanTtTepaiH KON XeTimainiri Hanorosas Harpyska 48 I 59 Il 25
6orbiHWa 6aranapabiH (-)4,8-re aenin xakcapybl 6ankanabl.
o . [Loctyn K puHaHcam/KpeanTtam _-22 10,5_ 1,9
CekTopnap 6oMblHWa, pecnoHaeHTTepaiH 6afanayblHWwa, 49 '
OHAIpiCTe, KYpblbICTa X3HEe KbI3MeT KOepCeTy CeKTopblHAa B Hawapnay B xakcapy

CypaHbIiC KannblHA Kene 6actagbl, 6yn cekTopnapida OH
xayantap 6acbiM. Tay-kKeH e©HepkacibiHAe  CypaHbICTbIH,
TeMmeHaereHi 6ankanabl. KanfaH q)aKTOpﬂap,Cl,bl 6aFa‘nayﬂlal *luaepammanapoa  obetimapan ocayanmel  (o32epicciz)  Oencinecen  Kacinopwlmoap — yaeci
bapnblik cekTopsiap 6ounblHWa oH 6afagaH repi Tepic 6arfa Kepcemiimezen

6acbiM 60nA4bl. 10




IPIKTEME TYPAIJIbl AKNNAPAT

2022 XblJifbl WINAEQOETI PECNMOHAEHT KaCINOPbIHAOAPAObLIH
PECNOHAOEHTTEP CAHbI - 469 KSCINOPbIH ONILLEMAIK K¥PAMbI

AkMona obn. 18(3,8%)
CKO
21(4,5%)

KoctaHaw 06:n. 19 (4,1%)

Masnogap o6n. 21 (4,5%)

Ipi
KacinopblHAAP

LLafbIH
KacinopblHAAP

Tk

Hyp-CynTaH K.
30.(64%

KO
22 (4,7%)

BKO
30 (64%)

AkTebe o6n.
19 (4,1%)

KaparaHabl 0671,
71 (15,1%)

ATbipay 061.
46 (9,8%)

AnmaTtbl 061.
19(4,1%)

Kbisblnopaa o6n.
27 (5/4%)

AnmaThbl K. 36 (7,7%) OpTa
MaH;-;I(irfc}/l )0611. WbiMKeHT K. 19 (4,1%) Xambbin 065.29 (6,2%) K3C| |‘|Opb| H,Cl,a p
PECMNOHAOEHTTEP CANAJNTAP BOWbIHLLA CEKTOPJIAPObIH YNECTIK CAJIMAFbI
- 42 ® Tay-KeH eHepKacibi

138 OHaipic
I :: m Kbi3MeT KepceTy @
N 2 = Kypblabic ¢
11



o9AaicHamanbIK TyciHAipMme

v AKnapaT HaKTbl CEKTOP MOHUTOPUHTIHE
KaTblCaTblH KacinopblHAApAbIH an
CaWbIHFbI cayanHama HaTUXenepi
6oublHLWa gaWbiHAANFAH;

v Ickepnik 6enceHpinik MHAEKCiIH ecenTtey
YWiH  anddysmanslk  mnHgekc  (4N)
KongaHbinagbl. On OH »>kayanTap MeH
KanbInTbl »XayanTtap Y/IECiHIH
XXaPTbICbIHbIH KOCbIHAbICbI peTiHAe
ecenTtenedi. byn uvHAEKC KepCEeTKIiWTiH
e3repy ANHAMUKACbIH CUnaTTamTblH
»XXannbel nHAMKaTop 6onbin Tabblnaasbl;

v Inarpammanapaasbl aepekTep
MaycbiMablK ~ dakTopaaH TasapTbliFaH
(bonawak xarfrgan MeH dakTopnap
bafacblHaH 6ackachl);

v ANablHFbl  aWnapablH - AMHaMUKacbiHAA
MaycbiMAblK ~TaszapTy MeH XIO-pgeri
cananblKk Xannbl KOCbIIFAH KYH YJecCiH
KanTta baranay cebebiHeH mHaekcTepaiH
MOHIi e3repyi MYMKIiH.

v BusHec - axyan wuHAeKCi MeH 6usHec-
umkn  «cafatbl» Ifo  MHCTUTYTbIHbIH
(FepmaHug) a4icTeMeciHe counkec
»KacanfaH.

v 2022 XbIJFbl cayipae Tay-KeH
eHepkacibi 6enek wWbIFapblFaHAbIKTaH,
AekepTep KaTapbl KanTa ecenTtenai.

24 \ T o N o
7% /MneaRnS NN
e ™Y v \ P = e ° AKwa-KpeauT casicaTbl genapTaMeHTi
ez | 1t ! ﬁ B [} E s | | =i j'w | ‘ KA3AKCTAH ¥J1TTbIK BAHKI

|} | & .!w k.' | | “" e | @ \ 1 B

Cypet: Bnagucnas BogHeB




