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COOEPXAHUE

NHdopmaumnsa no suibopke

KoHconunanpoBaHHbLIN MHOEKC OENTOBOM
aKTUBHOCTM MO 9KOHOMMUKE

NHpekc nenoBon akTUBHOCTU
No cekTopam
NHpoekc genoBon akTUBHOCTU MO

permoHam KasaxcTtaHa

PMI no ctpaHam

NHpekc busHec-knumara
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MHO®OPMALWUA MO BbIBOPKE

Konunyectso pecnoHaeHToB B HOsibpe 2021 r. -461 npeanpudaTtune

AKMonunHckas 06n.

18 (3.9%)

r.Hyp-CyntaHn
29 (6,3%)

KocTaHavckas o6n.

19 (4,1%) MaBnogapckas o6n.

22 (4.8%)

KO
21 (4,6%)

BKO
23 (5,0%)

3KO
30 (6,5%)

AKTO6MHCKas obn
19 (4,1%)

KaparaHanHckas o6n.
71 (15,4%)

ATbipayckas obnatT

r.Anmatsbl
29 (6,3%)

KH3HHOPAMHCK3H [o]¢.
25 (5,4%)

IMKeH

N AfnMaTUHCKas 0611.
19 (4,1%)

19 (4,1%)

Xambblinckas o6n.
29 (6,3%)

TypkecTaHckas 061.
23 (50%)

MaHrucTtayckas o6n.
19 (4,1%)

UHOeKkc Oenosoli akmusHocmu npedcmasndem coboli KoMIo3umHoil

UHdUKOmOp, Komopb/ﬁ BKs1r04aem COBOKYyrnHocmso omeemos

npednpusmuli HA 60Mpockl, Kacaruwjuecs GAKMUYECKUX U3MeHeHUl

3KOHOMUYECKUX nokasameneli npednpuamul u oxcuoaHuli

OMHOCUMesnbHO UX U3MeHeHUA 8 bydyuwem.
HayuoHaneHbili baHk KaszaxcmaHa nposodum onpoc npednpusmul-

YYACMHUKO8 MOHUMOPUH2a PeasbHOo20 CeKmopa Ha excemecAaYHobll

OCHoee



NMPEONPUATUA-PECNOHAOEHTDI
MO OTPACIIAM

Ycnyrum 219

NMPEONPUATUA-PECTNOHAOEHTDI
MO PASMEPHOCTMH

KpynHble
npeanpuAaTmnA

Manble
npeanpuaTmA

CpeaHue
npeanpuATUA
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KOHCONMUOAUPOBAHHDIN
WHOEKC

OENOBOWN AKTUBHOCTM
NO 3KOHOMMUKE




KOHCONMUOANPOBAHHbIN UHOEKC OENTOBOU AKTUBHOCTU MO 9KOHOMUKE

53

51

49

47

45

43

41

39

Mo pe3ysbTaTaM
exeMecss4Horo onpoca 461
npeanpuaTus peanbHOro

cekTopa B Hossbpe 2021 roaga
MHOEKC [Ae/loBOM aKTUBHOCTM
CHMU3NNCA Ha 0,2 NyHKTa,
coctaBue 49,9 (B okTaAbpe -
50,1).

B cekTope ycnayr wuHAEKC
cCnoXwunca Ha ypoBHe 49,3, B

& npoMsbilWwieHHoctm - 50,8, B

35 ctpoutensctee - 49,9 (B

1HB.2020 Map.2020mait.2020m011.2020 ceH.2020 Hos1.2020 siHB.2021 Map.2021Mait.2021umon.2021 ceH.2021 Hos.2021 okTabpe - 49,7, 50,6, 49,9
COOTBETCTBEHHO).

*3HauyeHue nokasamesns evilie YPOBHA 50 o3Hayaem nosumuegHoe u3MeHeHue, Hux3e YPOBHA 50 — HeaamusHoe. Yem

danvuwe (6bILU€ unu HUJKe) 3Ha4yeHUue UHOeKca om YpOBHA 50 mem sbiwe memnel umeHeHUA (yeefluquu;v unu

ymewaeHu,q) rnokKkasamersn=A.

KoHconmanpoBaHHbIN MHAEKC
[EeN0BO aKTUBHOCTM MO 3KO-

HOMUWKe npeacTasnseTr cobon
arpernpoBaHHbI MHAEKC MO
TPpEM CEeKTOpaM 3KOHOMMUKM,
B3BeLLUeHHbIN No Bknaay s BAC

2R »

(0o

Mo 3KOHOMWKE CTpouUTENibCTBE

WOA NOA

B CEKTOpE YCIyr B MPOMbILLIIEHHOCTY

49,3 50,8



~

WHOEKC OEJNTOBOU
AKTUBHOCTHU
MO CEKTOPAM




WHOEKC OENOBOWN AKTUBHOCTW NOCEKTOPAM

54

/\ 50,8

. 49.9
49,3

44

39

34
sHB.2020map.2020 man 2020mt051.2020ceH.2020 Hos.2020 aHB.2021 map.2021main.2021unon.2021ceH. 2021 Hos.2021

=== [1POMBbILLISIEHHOCTb e—YCnyru === CTPONTENLCTBO

*3HaYeHUe NoKa3amess bl e yposHA 50, 03Hayaem no3umusHoe Uu3MeHeHue, HuUxe yposHa 50 —
HezamueHoe. Yem Oasbwe (8biwe Unu Huxce) 3HayeHue UHOeKca om yposHA 50, mem ebiwe memribl
U3MeHeHUsA (y8enuyeHuUs unuymeHbWeHusa) noKkasamens.

NHAaekc nenoBon akTUBHOCTU VHOEeKC fEe0BOj
Mo CEKTOpaM paCCUYMUTbIBAETCA aKTUBHOCTU B
KaK arperumpoBaHHOE U3MeHe- NP OMbILLTIEHHOCTH
HMe cnepyroLwWwmnx nokKasarenen

npeanpusaTuin

[JenoBas aKTUBHOCTb B MOJIOXUTENbHON 30HE
HabnwgaeTcs B NMPOMbIWIEHHOCTMU, rae MHAEKC
He3HauuTenbHo yBennyuiacad Ha 0,2 nyHKTa,
coctasumB 50,8. Ha mHaekKC B NPOMbIWIEHHOCTH
NOBANANO yBenuyeHne obbemMa HOBbIX 3aKa30B U
COKpalleHne CpOKOB NOCTaBOK.

B cekTope cTtpoutrenbcCTBa WHAEKC COCTaBWI
49,9, COXpaHuB 3Ha4yeHune npeablayuwero
Mecsua.

B cekTope ycnyr wuHaekc cocrtasun 49,3,
CHM3MBWMUCL Ha 0,4 nyHKTa. YXyAlleHne niaekca
B CeKTope YycC/ayr CBS3aHO C YMeHblUeHNEM
YPOBHS 3aHATOCTMH, yBenmyeHmem CpPOKOB
NOCTaBOK.

NHaekc penosoit
aKTUBHOCTM
B CTPOUTENLCTBE

NHpeke nenoson
AKTUBHOCTU
B CEeKTopeycnyr




04 WHOEKC NENOBOW AKTUBHOCTU MO PETMOHAM

NOA 3a HOA6pb 2021 roga No perMoHam

I I —

44,2 46,1 48,0 49,9 51,8 53,7

49,3
3KO

49,0

ATbipayckan 061, AKTIOBGMHCKan 06.
483 48,7

KbisbinopamHckan oba.  ambbiackas oba.

47,3 48,1 r. AimaTbl
TypKecTaHckas 06A. 49,3
48,3
r. LbimKeHT
51,9

AfIMaTUHCKasa 06.1.
44,2

OvHamuka UOA 3a okTA6pb - HOA6pb 2021 ropa

2021_10 —2021 11

r.AnmaTbl

TypKecTaHcKan r.Hyp-CyntaH
49,3 5y ¢
48,3 2

CKO 51,9 I.LUbimKeHT

48,

52,7
MaBnogapckas 49,4 AKMONNHCKaA

52,9
MaHrucrayckas

’

AKTIOBMHCKaA

4,2

KbisblnopauHckasd’,3 AnmaTuHCKas

49,3 48,3
KocTaHalickas ATblpayckas
52,4 53,7
KaparaHamnHckan 49,0 48,1 BKO
3KO *ambbinckas

B paspe3e pervMoHoB ynydlweHWe Aefl0OBOW AKTUBHOCTM OTMeyeHOo B 6 pernvoHax KasaxcTaHa: BocTtouHo-KaszaxctaHckown (53,7),

MaHructayckon (52,9), AxkmonuHckon (52,7) obnactsax,

(51,9).
YXyAlweHne [AenoBOM aKTUBHOCTU OTMEYEHO

r.Hyp-Cyntan (52,5), KaparanHgmHckomn o6bnactm (52,4) un r.lUbIMKeHT

B 11 pervoHax KasaxcTtaHa: AnmaTtuHckon (44,2), KbizbiopaunHckon (47,3),

Xambbinckon (48,1), TypkectaHckon (48,3), Atbipayckon (48,3), CeBepo - KaszaxcTtaHckoln (48,3), AkTiobuHckon (48,7), 3anagHo-
KaszaxcTtaHckon (49,0), KocTtaHanckon (49,3) obnacTax, r.Anmatsl (49,3) n NaBnoagapckon obnacrtu (49,4).
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PMI NO CTPAHAM




ANHAMUKA KOMINMO3UTHOIO PMI MO CTPAHAM, OCHOBHbIM TOPIrOBbIM MAPTHEPAM

KASAXCTAHA
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Harrble Ha 08.12.2021r.

Ucrourmkn:  hitps.//tradingeconomics.com,  https.//www.markiteconomics.com
lo Typuwm v HuaepraHaam PMI B ceKTope rnpOMbILLIIEHHOCTA
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MHOEKC BU3HEC -
KNUMATA (UBK)




WHOEKC BU3HEC - KIIMMATA (UBK)

OueHKa TeKyLwmnx ousHec-ycrnoBumn

OueHKa TeKyuweit cutyauum, 6anaHc orseros (BO)*

10 -
Mo oueHKaM pecrnoHAeHTOB, B Hosbpe
10 - 2021 roma no CpaBHEHUK C OKTaAbpewM,
YAYyUYWWINCb TeKyume 6usHec-ycnosBwus.
30 - banaHc oTBeToB* yBenunuyunca c (-)1,4 po
2,4 BC/lieacTteune ynydweHunsa OLUEeHoK
50 4 npeanpuaTUAMKMU B CeKTopaX CTpouTenbCTBa
1|2|3|4|5|6|7|8|9|10|1l|12 1|2|3|4|5|6|7|8|9|10|11|12 1|2|3|4|5|6|7|8|9|10|11 nycnyr.
MokazaTesb B MPOMbILLAEHHOCTU
2019 2020 2021 coctasun 1,5, B ctpoutensctBe - 10,1, B
I Mo 5KOHOMMUKe ~——T1pOMbILLNEHHOCTb CtpouTenbcTtBo —Ycnyrun

cekTope ycnyr - 2,1.
Bce pecrnoHAeEHTbl MO3UTUBHO OLUEHWUTU
*banaHc omeemos (BO) eblvUCASemMCa KAK PA3HUUA MeXOy MOA0XUMENAbHbBIMU U O0mpuyamesnbHbIiMu AOCTYN K (bVIHchaM/er,CI,VITaM (1’4)

omeemamu Ha 80rpocel 06 usmeHeHUU busHec-ycnosuli 8 mekyuem mecaue. lpednpuamua 8blbupatom oOuH U3 daKkTo Db crnpoca Ha npoayKL VIEO/YCJ'IYFVI

(0,4) v poctyna K KOMMyHukauuam (0,1)

mpex npedsioHeHHbIX 0MBemo8 «yAy4yWuaucb», «He U3IMeHUAUCb» u «yxyduwuauce». [onu omeemoa
paccyumsieaomcsa ¢ npuUMeHeHUem 8ecos.

3Ha4yeHue uHOeKca eblwe 0 eosopum 06 yayqyulieHuu, Huxe 0 — o6 yxydweHuu cumyayuu MOJIOXUTEbHO oueHunNn npeanpunaTua B

ceKTopax NPO MblLLWAEHHOCTH "
CTPOUTENbCTBA, COOTBETCTBEHHO.

16 daKTopbl OLEeHKM 6usHec-kammara (60)* Bonpochl 3amurhbl 6uzneca n
HaANoOroBoM HArpy3kKum (3a MWCKIOYEHNEM

12 npeanpuaTmnin cekTopa cTpouTenbCcTBa)

8 NnONy4Ynam HeraTuUBHble OLEHKW, COCTaBWUB B

4 ntore (-)4,8 n (-)4,2, COOTBETCTBEHHO.

0 — -:

. =1 " palianll lhe M

-4,2
-8 -4,8
2021
I Ha noroBas Harpyska B 33w MTa 6GU3Heca —o— [locTyn K GuHaHcam/Kpeautam

== [loCTyn K KOMMYHUKaLWAM =o— Cnpoc Ha npoayKumio/ycayru 1 3



UHpoekc OnsHec-knumara

«Hacbl» bM3Hec-UuKna

-
"Yacbl" 6u3Hec-umuKna — E ﬁ 2.. E
4 — =)
MBK VBK B NBK NBK
(06““"’ ")'°A"e""a 06"3“2’3%%‘:3 MO 3KOHOMMKE CTPOMTENBCTBE B CEKTOPE YCIyT B MPOMBILLINEHHOCTY
Upswing
- 7,6 12,1 78 6,6
241) &
P Ad &A-_-_--_--_.e B Hos6pe 2021 roga no AaHHbLIM pecnoHAeHTOB 6anaHc
’/' - - _——"0\ P OTBETOB MO OUEeHKe TeKywux 6u3Hec-yCsi0oBUI COCTaBUn
PR e © 2,4 (B okTs6pe (-)1,4). BanaHc OoTBETOB MO OXWMAAHUAM
14 ®.6-_ . -’--____@ Ha crnepywwne 6 MecsyesB coctasun 13,0 (B okTabpe -
OkTa6pb 2021 12 1 14,9). CMeHa OoUuEeHKN TeKylen cMTyaunmm ¢ HeraTUBHOM Ha
(1,4;14,9) 5 ity MNO3UTUBHYIO c ONTUMUCTUYHbBIMU 0XUAaHUSMM
6 - cnocobcTBoBannM nepexony umHAuMKatopa «4acoB» 6usHec-
Tekywpe ycnosua ;| uukna n3 obnactnm noagbema B o6n1acTtb pocra. } §
MHpekc 6usHec-kaAMMaTa, npeacrasnsawowmin cobon
. g . YCPEAHEHHYIO OLEHKY TeKylWmnux u 6yayuwmx 6usHec-
3 YyCNOBUIK, B LEJIOM MO 3KOHOMMUKE YNYy4lWWUICH, COCTaBUB
6 1 7,6 (B okTa6pe - 6,6). YBenndeHne WBK cBaA3aHO C
9 1 NoBbILLEHWEM ONTUMM3IMA B OUEHKe Tekywux 6usHec-
0l = ycnosun (¢ (-)1,4 pno 2,4). B cTpoutenbctBe WBK
15 - § coctasun 12,1. [TlokasaTtesnm B CeKTopax Yycayr wu
S NMPoMblWIEHHOCTHN cocTaBunn 7,8 u 6,6, COOTBETCTBEHHO.
81 = O6nactb
O6nactb cnaga g
. -21 1 =l CHUXXeHunA
(Recession) = .
2 g (Downswing)
Lo

27 -

_ UBK* =/ (BO(TY) + 200) * (BO(BY) + 200) - 200

*MBK, cornacHo MeToauke
Ifo MHCTUTYTa, paccuMTbiBaeTCS

e, BO — 6ananc orBeTOB

BY — Oynymme skoHommueckue ycnosusi 14

Kak reoMeTpuyeckass cpenHss
6aslaHCOB OTBETOB.




METOOONOIMMYECKUN
KOMMEHTAPUN

v UHdopmayms noaroToBsieHa no
pe3yfnbTaTam exxeMeCAYHbIX OnNpoCcoB
npeanpuaTUN-y4acTHUKOB MOHUTOPUHIa
peanbHOro cekTopa.

v Ons pacyeTa MHpekca nenoBou
aKTUBHOCTM uUcnonb3lyetcs AnNdpdy3noHHbIN
nupaekc (ON), KoTopbln paccyuTbiBaeTCa Kak
CyMMa NOJIOXKUTESb HbIX OTBETOB n
nonoBuHa oOTBeTOB 6e3 N3MEHEeHMUS.
JaHHbIN MHAEKC aBnsaetca 0606l eHHbIM
WHOMKATOPOM, XapaKTeEPMU3YIO L UM
ANHAMUWKY U3MEHEeHUs nokasaTend.

v  [laHHble Ha auarpaMMax npencTaBfeHbl C
yCTpaHeHneM aKTopa Ce30HHOCT!.

v B AVHaMunKe npeablayLwnx MecsiLueB
BO3MOXHbl M3MEHEHUS B CBSA3M C CE30HHOW
OYUCTKON U yToUYHeHnem BC.

v hpekc bu3Hec-knIMMaTa % «YHacbl»
6busHec-umnkna NOCTPOEHbI cornacHo
MeToAuKe Hemeukoro

— > = v b | nccnenoBaTeNnbCKOro MHCTUTYTa Ifo.
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