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MHAEeKC AenoBon akTUBHOCTU

UioHb 2026

B uioHe 2026 roga MHAEKC AEeN10BOM aKTMBHOCTM coctasun 50,0, uto
COOTBETCTBYEeT HEeWMTPa/ibHOMY YPOBHIO U CBUAETENbCTBYET O COXPaHEHWUMU
AEN0BOM aKTUBHOCTU Ha YPOBHe NpeAablayLlero nepuoaa.

Mpaduk 1. AuMHamuKa nHgekca genosoii aktusHoctu (UOA)
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MNpov3BoacTBoO ! CTponTenbCcTBO Toprosns
Ycnyrun FopHopo6biBatoLLas MPOMbILLIJIEHHOCTb —e— UNIOA

YnyyweHne akKTUBHOCTM OTMEYEHO B CTPOUTENbCTBE WM MPOU3BOACTBE, A€ MHAEKCHI
OCTa/INCb B 30HE POCTa, U COCTaBU/IN, COOTBETCTBEHHO 54,4 1 52,5 (B mae — 55,0 1 53,0). B ycayrax
WHOEKC nepellen B 30HY CHUMKeHudA, coctasmB 49,7 (B mae — 51,5), B ropHoaobbiBatoLei
NPOMBILINEHHOCTU U TOProB/e TaK¥e, 3adUKCUMpoBaHa HeraTMBHaA AWMHaAMMKa: MNoOKasaTenu
cHu3nnucb Ao 46,7 n 48,2 (c 49,6 1 49,9 B mae).

Mpaduk 2. UOA 3a noHb 2026 roga Nno perMoHam

B 11 pervMoHax AenoBas aKTUBHOCTb 53,5
nyywmnach
yay 50,5 49,2
Hanbonbliee  3HayeHMe  MHAeEKca 482 S1.1 c2s
3apuKcuposaHo r. Anmatbl  (60,4), 42,3 532' 50,5 o
HauMeHbllee — B  AKTIOBUHCKOM Fl ’ a6
obnactu (42,3). 45,1 49,0
50,1 47,3 50,7
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NHaeKkc BUsHec-Knnumarta

B uioHe 2026 ropga uUHAEeKC 6usHec-knMmata cocrtaBun 8,2. CHU3MAACL
OLLeHKa KaK TeKYLWMX YyC10BUiA BegeHua busHeca, Tak u bygywmx ychosuid. Mpu
3TOM, U TeKyLyuMe 1 6yayuwme 6U3Hec-ycnoBUA OLLEHUBAKOTCA NOJIOXKUTE/IbHO.

paduk 3. AuHamuKa nHgekca 6usHec-knumara (MBK)*

NHaeKc busHec-kanmarta = = = OueHKa byayLLnX yCnoBUI

OueHKa TeKyLLMX YyCN0BUM

1234567 891011121 2 3 4567 891011121 2 3 45 6 7 8 91011121 2 3 456
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*/11a oyeHKu mekyuux u 6ydyuux 6usHec-ycaoeull npumeHsemcs 6anaHc omaemos (B0O), Komopbll 8bIMUCAAEMCA KK PA3HUYA
Mexdy oAAMU NOMIOHUMENbHBIX U OMPUUAMEsbHBIX OMBEemMo8 Ha 80npocsl 06 UsMeHeHuU BusHec-ycnosull. 3HaYeHue uHdeKca
bile 0 2080pum o6 yny4weHuu, Huxe 0 — 06 yxydueHuu cumyayuu

Cnpoc Ha NpoAyKUUIO NPeanpPUATUIA HE3HAUUTE/IbHO YIYYLLUACA

YnyyweHune cnpoca OTMeYeHo B NPOU3BOACTBE M CTPOUTE/IbCTBE, CHUMKEHME - B YCYrax U
ropHoao06bIBatoLWEN NPOMbILLIEHHOCTHU.

B uenom u3meHeHMe cnpoca, AOCTyna K KOMMYHMKaALMAM PeCcrnoHAEHTbl OLEHWIU
HelTpanbHo. Mo ocTanbHbiM $akTopam (HasnoroBada Harpyska, BOMPOCbl 3aliuTbl BU3Heca,
AOCTyna K puHaHcam/KpeamTtam) 6anaHc OTBETOB y4aCTHMKOB OMNPOCA OCTaCA OTPULLATE/IbHBIM.

paduk 4. AuHamuka nameHenus cnpoca (60)* n Bknapg, cektopos

a |
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MpounssoacTeso Yenyrm s CTpouTenbCcTBo
I [0pHOA06bIBatOLWAA MPOM-CTb Toprosnsa e 10 IKOHOMMKE

*/115 oUeHKU OUHAMUKU U3MeHeHUs cnpoca npumersemca 6anaHc omeemos (50), Komopbili 8bI4UCAAEMCA KAK pasHUUa mMmexody
0019MU NOAOHUMESBHBIX U OMPUUamesnbHbix omeemos. 3HayeHue uHAeKca abiwe 0 2080pum 06 yeeaudeHuu, Huxe 0 — 0 CHUXEHUU
cnpoca



B wuwoHe 2026 ropa
MHAMKATOP «4YacoB» busHec-
UMKNa ocranca B obnacrtu
pocra.

Tekywme  6usHec-ycnosuma
No-npe’KHemy OLLeHMBatoTCA
NONIOXKUTENIbHO,  XOTA  UX
OLEHKa CHMU3MAAch Ao 2,2.

OueHka 6uM3Hec-ycnoBui Ha
npeacrodwme 6 mecaues
coctaBuna 14,4.

*«Yacbi» busHec-uukna
demMoHCmpupytom 8 Kakol ¢hase Yukaa
Haxo0unace U HAXOOUMCA SKOHOMUKA 8
onpeoeneHHolli  nepuod. [Ana  ux
NOCMPOEHUA UChob3ylomeca pAdbl NO
oueHke mekyuux ycaosull (no ocu X) u
6ydywux ycnoeuli (no ocu Y).

O6nactb
noabema
(Upswing)

TeKkywme
ycnosua

padumK 5. «Yacbl» 6usHec-umkna*

Maii 2026
(4,2;18,7)

%

54

)

o @ ‘ UioHb 2026
(2,2;14,4)

O6nactb
pocta
(Boom)

O6nactb cnaga
(Recession)

byayuwme
ycnosusa

2024 €2025 @2026

06nacTb CHUXEHUA

(Downswing)

** JIHAeKcbl, paccyumelgaemole HaUUOHAAbHbIM BAHKOM, Mo2ym omau4amsca om noXowux nokasameneli denoeoli akmusHocmu
Ka3axcmaHckux npeonpusmull, nybaukyemblx 6 CMpaHe pasAuYHbIMU Op2aHU3aUUAMU, U3-3a pasaudulli 6 ompacneeoll u
peauoHaneHol cmpykmype 8bI60pKU PECNOHOEHMOS, 0 MAKXE 8 NPUMEHAEMbIX Memodono2usax pacdema. B céAsu ¢ smum makue
UHOeKcbI cnedyem ucnosbL308ame He 04151 NPAMO20 CPABHEHUS, A KaK 63auMOO0N0sHAIOWYIO UHGOPMAyUIo



METOOOJIOrMYECKUA KOMMEHTAPUIA

! Mndopmauma noarotoBneHa MO pesynbTaTaM EXKeMeCAYHbIX OMNPOCOB MNpPeAnpUATUN-YYaCTHUKOB
MOHUTOPUHIa peasibHOro CeKTopa.

2 lnpeKc 0enoBoi aKTMBHOCTM PacCUMTHIBAETCA KaK arperMpoBaHHOE M3MEHeHMe TaKuX mokasaTenel
npeanpuaTMini, Kak obbem HOBbIX 3aKa30B, YPOBEHb 3aHATOCTU, 06BbEM HOBOW NpoAyKUMKU, 06Bem
TOBapPHO-MaTepmasibHbIX 3aMacoB, CPOKM NMOCTABOK.

3 ina pacyeTa MHAOeKca Aen10BOM aKTUBHOCTUM Mcnonb3yetca Anddy3noHHbIN MHAeKC (AMN), KoTopbii
pPaccYMTLIBAETCA MO KaXKA0MY MOKA3aTeNO KaK CYMMA 40U NPeanpUATUIA, OTBETUBLLMX NONOKUTENBHO U
NoJIoOBUHa [0/M OTBETOB 6e3 M3MeHeHMa ([40/M PaccUMTbIBAlOTCA C NMPUMEHEHWem BecoB). [aHHbIN
WHAEKC ABnseTca 0606LWeHHbIM MHANKATOPOM, XapaKTePU3YOLWMM AMHAMUKY U3MEHEHMA NOKa3aTens.

4 Ona pacyeta uHaekca 6usHec-kammara (MBK), cornacHo metoamke HemeLKOro mccienoBaTeNbCkoro
nHctutyTa Ifo, ncnonbayetca 6anarc otsetos (BO) No Nokasatensim 6M3HEC-yCI0BUIA B TEKYLLLEM MecaLe
(TY) 1 oxknpgaembix U3SMeHeHUsAxX bM3Hec-ycnoBui B cneayouimne 6 mecsues (BY):

MBK* = ./(BO(TY) + 200) * (5O(BY) + 200) - 200

roe, 6O — 6anaHc oTBeTOB
TY — TekyLime sKOHOMMYECKMe yC0BuUA
BY — byayuime sSKOHOMMYECKME YC/I0BMA

> B0 (6anaHCc OTBETOB) BbIMMCAAETCA KaK pasHMULA MEXAYy A0NAMM MOMOMKUTE/IbHbIX U OTPULATENbHbIX
OTBETOB Ha BOMPOCbl 06 M3MeHeHUM 6usHec-ycioBuid. lMpeanpuaTMA BbIBUPAIOT OAMH U3 Tpex
NPeasIoXKeHHbIX OTBETOB «YNYYLIMAMCLY, «HE WIMEHWAUCb» U  «yxyawunucb». [onmM oTBeToB
paccumTbIBalOTCA C NPUMEHEHNEM BECOB.

® «Yacbl» 6M3Hec-umMKna, paspaboTaHHble MCCeA0BaTeNbCKUM MHCTUTYTOM Ifo, npeactasasaioT coboit
Anarpammy (CMCTeMy KOOPAMHAT), pasaeneHHyo Ha YeTblpe KBagpaHTa C MOMOLLbIO NEPEKpecTus AByx
HY/NeBbIX JIMHUI, KOTOpble C TOYKM 3PEHMs [OEeN0BOM cuTyaumm o603HaYaloT yeTbipe 3Tana
3KOHOMMYECKOro LUMKIA: NOABLEM, IKCMAHCUA, CHUMKEHMe, peueccua. ECM oueHKa TeKyLmMX YCaoBui
oTpuuaTeNbHasn, a OXKMAAHMA NONOKMUTEbHbIE, SKOHOMMKA B 061aCTU NOABEMA, ECIN U OLEHKA TEKYLLMX
YCNOBUI M OXKUAAHMA NONOKUTENbHbIE, TO SKOHOMMKA B Ppase IKCNaHCUM U T.A4,

’ laHHble Ha AMarpammax NpeacrTasfeHbl C ycTpaHeHneM GaKkTopa Ce30HHOCTH.

8B AMHaMUKe NpeablayLmX MeCALLEB BO3MOMHbI U3MEHEHWA B CBA3M C CE30HHOM OYMCTKOM M YTOUHEHUEM
BAC.

° leTann3mpoBaHHaa MHGOPMaLMA MO cekTopam (MHPopmauma O BbIGOPKE, AMHAMMKA MHAMKATOPOB,
pesynbTaTbl pacnpeseneHvs oTBeTOB) NpeAcTaB/eHa B gawbopae.



