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NHAeKC AenoBon akTUBHOCTH

CeHTAbpb 2026

B ceHTA6pe 2026 ropga MHAEKC aenoson akTuBHoctn (MAA) coxpaHunca B
nonoXutenbHoi 30He, coctasus 50,4.

paduk 1. luHamuKa nHaekca genosoi aktusHoctu (MAA)
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lMpon3ssoncTeo | CTponTenbCcTBO Toprosns
Ycnyrn FopHono6bIBaOLL@s NPOMbILLNEHHOCTb —e— WNIOA

JenoBas aKTUBHOCTb OCTas1aCb B NMOJIOKUTEJIbHOW 30HE B NPOU3BOACTBE, CTPOUTE/ILCTBE
W ycnyrax, rae MHAEKCbl OKasaauch Bblllie HelTpanbHon oTmeTKM (50), cocTaBMB COOTBETCTBEHHO
52,3, 51,0 n 50,9 (8 asrycte — 52,1, 54,3 u 51,1). B ToproBne u ropHoaobbviBatoLLE
NPOMbILLNEHHOCTU UHAEKCHI NPAaKTUYECKU HE U3MeHUnucb, coctasmB 48,4 1 48,9 (B aBrycte —
48,9 1 48,3).

Mpaduk 2. UOA 3a ceHTA6pb 2026 roga No permoHam

B 11 pernoHax penoBas aKTUBHOCTb

yAyyLwmunacb
45,4 56,0
51,9
Hanbonbluee 3Ha4YeHune MHAeKca 48,9
3apUKCMpPoOBaHO B Cesepo- 51,0
. 448 50,8 47,0
KasaxcTaHckol obnactu (61,2), 48,3 . 45,7
HaumeHbllee — B AKTIOOUHCKOM
obnactu (44,8). 53,6 185 46,3
51,0 52,2 47,4
55,6

52,2



NHAaeKc BusHec-Knmmara

B ceHTAabpe 2026 ropaa wuHAeKc 6usHec-kaumarta coctasun 9,9.
He3HauuTeNbHO CHU3MIUCL OLLEHKMU TEKYLWUX M ByayliuX ycnoBuii BeaeHus
6u3Heca, HO NOKa3aTeNn OLLEeHMUBAIOTCA NOJIOXKUTE/IbHO.

Fpaduk 3. AuHamuKa uHaekca 6usHec-knumara (MUBK)*

OueHKa TeKyLLMX YCI0BUI MHAaeKc busHec-KanMmaTa = = = (QLeHKa byayLmx yCIoBUi
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*[115 oueHKu mekyujux u Bydyuyux 6usHec-ycnosull npumerHaemcs 6anaHc omeemos (60), Komopeil 8b1MUCAAEMCA KAK PA3HUUA
Mexdy B0AAMU NOAOHUMESbHLIX U OMPUUAMESbHLIX OMBemos Ha 80npockl 06 UsmeHeHuu busHec-ycnoeull. 3HayeHue uHdeKkca
biwe 0 2080pum 06 yaydweHuu, Huxce 0 — 06 yxyduweHuu cumyauuu

Cnpoc Ha NPOAYKLUMIO NpeanpUATUIA yaydLLInaca

YnydweHune cnpoca 0TMEYEHO BO BCEX CEKTOPAX, KpOMe TOProBau U ropHoA06bIBatoLe
NPOMbILLNEHHOCTH.

PecnoHAeHTbl NONOKUTENBHO OLLEHUIN M3MEHEHME CMPOCA, @ AOCTYN K KOMMYHUKALUAM
M K OMHAHCOBbIM pecypcam OLEHWIWU HeuTpanbHo. Mo ocTasnbHbIM ¢akTopam (Hanorosas
HarpyskKa, BONpocChbl 3aWuTbl 6U3HECa) OLLEHKM OCTa/IUCb OTPULATENBHBIMU.

paduk 4. AuHamuka nsmeHenus cnpoca (60)* n Bknapg cektopos
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MpounssoacTso Yenyrm s CTpouTenbCcTBo
N [opHOoA06bIBatOLWLAA NPOM-CTb Toprosna e 10 3KOHOMUKE

*[115 oUueHKU BUHAMUKU U3MeHeHUs cnpoca npumeHsemcsa 6anaHc omeemos (50), Komopbili 8bI4UCAAEMCA KAK PA3HUUA MeXdy
004AMU NOMOHUMENBHBIX U OMpUYamesnbHbix omeemos. 3Ha4yeHue uHdekca eviwe 0 2osopum 06 yeenauyeHuu, Huxe 0 — o
CHUXCEHUU chpoca



B ceHtabpe 2026 roaa
MHAMKATOP «4acoB» 6usHec-
LMK ocTanca B ob6aactu pocra.

OueHKa TEKyLWMX yCcnoBui
bM3Hec-KAMmaTa He3HauuTesibHO
CHU3MnNacb, 6GanaHC OTBETOB

coctasun 2,7.

OueHKa  6u3Hec-ycnosBui  Ha
NpeacToslumMe LWecTb MecAuEeB
coctasuna 17,5.

*«Yacel» GusHec-yukaa deMoHCmMpupyom, 8
Kakoli hase yukna Haxodunace U Haxooumcsa
SKOHOMUKQ 8 onpedeneHHbll nepuod. Jna ux
nocmpoeHus ucnossL3yomcs pAdsl N0 OUeHKe
mekywux ycaosuli (no ocu X) u 6yoyuwux
yenosuli (no ocu Y).

paduk 5. «Yacbi» 6usHec-unkna*

O6nactb
noabema
(Upswing)

Tekywme
ycnosua

Ob6nactb
pocra
(Boom)
Asrycrt 2026
(2,9; 18,2)

o

CeHTAbGpb 2026
(2,7; 17,5)

O6nactb cnaga
(Recession)

Byaywue
ycnosusa

061acTb CHUNKEHUA
(Downswing)

2024 @2025 ©2026

** IHOeKcebl, paccyumeleaemsle HayuOHaAAbHbIM BAHKOM, MO2Ym 0m/au4amsCsa OM NOXOXCUx nokazamesel 0esn060l akmusHocmu
KasaxcmaHckux npeonpuamud, nybOsauKyembix 8 CmpaHe pasauvHbIMU 0p2aHU3ayuAMU, u3-3a pasdauvull 8 ompacaesol u
pe2uoHanbHoli cmpykmype 86160pKuU PeCNOHOEHMO8, a MAK*E 8 NPUMEHACMbIX MeMOoO0s102UAX pacdemad. B ceasu c amum makue
UHOeKcbl c1edyem ucnosn6308ame He 0718 NPAMO20 CPABHEHUSA, A KaK 83AUMOOONOAHAIOUYO UHBOPMALUIO



METOOOJIOrMYECKUA KOMMEHTAPUIA

! Mndopmauma noarotoBneHa No pesynbTaTaM eXKeMeCAYHbIX OMNpPOCOB MNpPeAnpUATUN-YYaCTHUKOB
MOHWUTOPUHTA pPeasibHOro CEKTopa.

2 IHOeKC [eN0BOM aKTUBHOCTM PacCUMTbIBAeTCA KaK arperMpoBaHHOe M3MeHeHMe TaKuX NoKasaTtenen
npeanpuaTUii, Kak o6bem HOBbIX 3aKa30B, YPOBEHb 3aHATOCTM, 06bEM HOBOM NPOAYKUMU, 0O6bem
TOBapHO-MaTepMasibHbIX 3aMacoB, CPOKM NOCTABOK.

3 ina pacyeTa MHAOeKca AeN0BOWM aKTUBHOCTU Mcnonblyetca AMddYy3MOHHbIN MHAeKE (AMN), koTopbii
paccunTbiBaeTCA MO KaxkA0MYy NoKasaTe/lo Kak CyMma 4011 NPeanpuaTUiA, OTBETUBLLMX MNOJOMKUTENbHO,
M NOMI0BMHA A0NM OTBETOB 6e3 M3MeHeHUA (40N PacCUMTbIBAOTCA C MPUMeHeHuem BecoB). JaHHbIN
MHAEKC ABNAEeTCA 0606LEeHHbIM UHAMKATOPOM, XapaKTePU3YIOWUM AMHAMUKY MU3MEHEHUA NoKa3aTens.

4 Qna pacyeta mHaekca busHec-knumata (MBK) cornacHo meTtoamke HemeLKoro nccnenoBaTenbCKoro
nHctutyTa Ifo, ncnonbsyetca 6anaHc oteetos (BO) no nokasaTenssm bU3HeC-yCN0BUIA B TEKYLLEM MecsaLe
(TY) 1 oxknpaembix U3SMmeHeHUsaxX bMU3Hec-ycoBuiA B cneayoline 6 mecsues (BY):

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

roe, 60O — 6anaHc oTBeTOB
TY — TeKyLMe SKOHOMUYECKME YCI0BUA
BY — 6yayLime s3KOHOMUYECKME YCN0BUSA

> B0 (6anaHC OTBETOB) BbIMMCAAETCA KaK pasHMLA MEXAY A0NAMM MOJOMKUTE/IbHBIX M OTPMLATENbHbIX
OTBETOB Ha BOMPOCbl 006 M3MeHeHUW 6busHec-ycioBui. [MpeanpuaTMa BbIOUMPAOT OAMH W3 Tpex
NPensIoXKEHHbIX OTBETOB  «Y/NYYLIMAUCHY, «HE W3MEHWAUCb» U  «yxyawuaucb». [Jonu oTBeToB
paccumTbIBAOTCA C NPUMEHEHUEM BECOB.

® «Yacbl» Bu3Hec-uMKna, paspaboTaHHble MccaeaoBaTeNbCKMM MHCTUTYTOM Ifo, npeactasnsaoT coboit
Avarpammy (cuctemy KOOPAMHAT), pasAeNeHHyYo Ha YeTblpe KBaZpaHTa C MOMOLLbI0 NMePeKpecTus AByx
HY/NIeBbIX JIMHUI, KOTOpble C TOYKU 3PEeHUs [Aes0BOM CuTyauuum o6O03HauyaloT 4eTbipe 3Tana
3KOHOMMYECKOTO UMK/IA: NOABbEM, SKCMAHCUA, CHUMXKEHWe, peueccus. ECn oueHKa TeKyLlmx ycaoBui
oTpULaTeNbHasA, @ OXKUAAHUSA NMONOKUTEbHbIE, SKOHOMMKA B 06/1aCTU NOABEMA, EC/ZIN U OLLEHKA TEKYLLMX
YC/I0BUI U OXKUAAHUSA NONOMKUTE/IbHbIE, TO SKOHOMMKA B Ppase SKCNaHCUu U T. 4.

’ [aHHble Ha AMarpaMmax npeacTaBeHbl C ycTpaHeHem baKkTopa Ce30HHOCTY.

8 B ANHaMUKe npeablaywmnx mecAaues BO3SMOXKHbI USMeEHEHUA B CBA3U C Ce30HHOM OUYMUCTKOMN U YTO4YHEHUNEM
B/C.

9 NeTanusmpoBaHHaa nHbOpMauusa no cektopam (MHbopmauma o BbIBOPKe, AMHAMMUKA MHAMKATOPOB,
pesynbTaTbl pacnpeneneHvsa oTBeToB) NpeAacTas/eHa B gawbopae.



