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MHAEeKC AenoBon akTUBHOCTU

[ekabpb 2025

B aeKkabpe 2025 roga MHAEKC AeN10BOA aKTUBHOCTU CHU3UJ/ICA, NPU 3TOM
ero 3HauyeHMe OKa3a/ioCb OKO0JI0O NOPOroBOro YpPOBHA, O3Ha4yaloLWwero
HelTPaNbHYIO0 AUHAMMUKY.

paduk 1. AuHamuKa nHgekca genosoii aktusHoctu (MOA)*
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* 3Ha4YeHuUe NoKasamess abille yposHaA 50 03Ha1Yaem No3uUMUBHoe USMEHEHUE, HUe ypoeHsa 50 — HezamueaHoe. Yem danbuue (8biwie
UnU HUXCE) 3HaYEeHUE UHOeKCa om yposHsA 50, mem ebilue memnbl USMEHEHUA (Y8enu4eHuUs unu yMeHbUEHUS) NoKasamens.

MHaeKc aenoBou akTUBHOCTU B AaeKabpe 2025 roga coctasun 49,9 (B aekabpe — 50,4).

YayJyweHne aKTUMBHOCTU OblNO OTMEYEHO B MPOWU3BOACTBE W TOProBae, FAe MHAEKC
OTMeYeH B 30He pocTa, cocTaBms 52,2 n 51,2 (B Hoabpe — 52,0 1 51,3). B ropHogo06bIBatoLWEN
NPOMbILIAEHHOCTN, YCAYyrax M CTPOUTENbCTBE MHAEKCbI OKa3a/MCb B HEraTMBHOM 30He WU
cocTaBuan, cooTBeTcTBeHHo 49,5, 48,9 n 45,4 (B Hosbpe 50,2, 49,4 1 49,7, COOTBETCTBEHHO),
3aMETHOE CHUXKEHME OTMEYEHO B CTPOUTE/IbCTBE.

paduk 2. UOA 3a geKkabpb 2025 roga no permoHam

B 13 pervoHax paenoBasn
AKTUBHOCTb y/ydLInnacb

o 49,1
Haunbonbluee 3HauYeHue 20,8 50,2
MHOEKCa 3apUKCMpPOBaAHO B 48,3 43,0 52,4
CeBepo-KasaxcTaHcKoin 51,0 e
obnactn (58,2), HaumeHblee 50,6 50,5
— B AkTi06MHCKOM o06nactu 492 532 g 50,7
(43,0). 51,9 52,3

50,3



NHaeKkc BUsHec-Knnumarta

B pekabpe 2025 roga HECKO/IbKO CHU3U/IUCb OL,EHKU U TEKYLLMX, U ByayLmnx
ycnoBuii BeaeHna 6usHeca, B pesynbTate MHAEKC 6U3Hec-KAaMmata coCTaBuA
5,3.

Fpaduk 3. AuHamuKa nHaekca busHec-knumara (MUBK)*

OugeHKa TeKyLMX YCI0BUI NHaekc 6BusHec-kaMmata = = = QLeHKa byayLinx ycnosui
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*/11a oyeHKU mekyuux u 6ydyuux 6usHec-ycaoeull npumeHsemca 6anaHc omaemos (B0O), Komopbll 8bIMUCAAEMCA KK PA3HUYA
MexOy A0AAMU NOMOHUMENBHBIX U OMPUUAMEsbHbIX OMBemoe Ha 8onpocsl 06 u3MeHeHuU BusHec-ycaoeul. 3HadeHue uHAeKca
bile 0 2080pum o6 yny4weHuu, Huxe 0 — 06 yxydueHuu cumyayuu

Mo oueHKam npeanpuATUIA, CNPOC Ha UX NPOAYKLMIO/YCNYrM 3aMeTHO 3ameanunncs.
YBennueHne TEMMNOB POCTa CNpoca OTMEYEHO TO/IbKO B MPOM3BOACTBE, B yC/Ayrax W
CTPOUTENLCTBE MPOAO/IKUAOCL CHUMeHUe. B Lenom, no oueHKam PecrnoHAEHTOB, CNpoc M
AOCTYM K KOMMYHUKaLMAM BblNn OLEHEHbl MPaKTUYECKU HEMTPasibHO, a OCTasibHble GaKTopbI
(Hanorosas Harpyska, BOMPOCHI 3aLMTbl 6M3HECA M AOCTYN K PUHAHCAM) OLEHEHbI HEraTUBHO.

Fpaduk 4. AMHamuKa usmeHeHua cnpoca no cektopam (60)*

30
20 |
10 f A A
ST
0 N SR R
NN /[~ T '

-10
1|2|3|4|5|6|7|8|9|10|11|12 1|2|3|4|5|6|7|8|9|10|11|12 1|2|3|4|5|6|7|8|9|10|11|12
2023 2024 2025
——T1pounssoacTso CtpouTenbcTBo
FopHOA06bIBaKOLLAA MPOM-CTh Yenyrm
Toprosna @[]0 5KOHOMMUKE

*/115 oUeHKU OUHAMUKU U3MeHeHUs cnpoca npumersemca 6anaHc omeemos (50), Komopbili 8bI4UCAAEMCA KAK pasHUUa mMmexody
00/1AMU NOAOXCUMESbHBIX U OMPUUAMerbHbIX 0Meemos. 3HaveHue uHOeKca ebiwe 0 208opum 06 yeenuyeHuu, Huxce 0 — 0 CHUXEHUU
cnpoca



paduk 5. «Yacbl» 6UsHec-uuKna

40

B pekabpe 2025 ropa O6nactb O6nactb
MHAMKATOP «4acoB» busHec- HaEE R O
LLMKNA PacrosioXKeH B 30HE (Upswing) 0 (fec
pocra.
OueHKa TeKywux busHec- 9 [ J ‘
ycnosuii coctaBuna 0,9. ‘)
OueHka 6yaywux 6usHec- 10 @ Ho6pb 2025
yCNoBWUiA Ha npeacrosawme 6 (3,0; 13,8)
mecaAues coctasuna 9,9. Texyume [Oekabpb 2025
VAZAL A =14 O (0’9; 9'9)
¥ -10,0 -5,0 (0]{0] 5,0 10,0 15,0
«Yacel» 6usHec-yuKkna
demMoHCcmpupytom 8 Kakol ¢ase yukna
Haxodusnace u HaXo0UMCA SKOHOMUKQ 8 -10
onpedeneHHeili  nepuod. [Ana  ux o
nocmpoeHus ucnonbsylomea padel no §- E
oyeHke mekywux ycnosul (no ocu X) u Ob6nacTtb cnaga x o 06nacTb CHUXKEHUA
6ydywux ycnoeuli (no ocu Y). (Recession) 20 o= g (Downswing)
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METOLOJIOrMYECKUA KOMMEHTAPUIA

! Mndopmauma noarotoBneHa No pesynbTaTaM eXKeMeCAYHbIX ONPOCOB MNpPeAnpUATUN-YYaCTHUKOB
MOHWTOPUHTA pPeasibHOro CeKTopa.

2 IHOEKC [eN0BOM aKTUBHOCTM PacCUMTbIBAeTCA KaK arperMpoBaHHOe M3MEeHeHMe TaKMX MoKasaTtenei
npeanpuaTUii, Kak o6bem HOBbIX 3aKa30B, YPOBEHb 3aHATOCTU, 06bEM HOBOM NPOAYKUMU, 06beM
TOBapHO-MaTepMasbHbIX 3aMacoB, CPOKM NOCTABOK.

3 ina pacyeTa MHAOeKca AeN0BOWM aKTMBHOCTUM Mcnonblyetca AMddYy3MOoHHbIN MHAeKe (AMN), koTopbii
paccunTbiBaeTCA NO KaXKA0My MOKasaTeNto Kak CyMma 40N NPeanpUaTUIA, OTBETUBLLIMX NOJIOXKUTENbHO U
No/sIoBUHa [10/1M OTBETOB 6e3 M3MeHeHUa (40N PaccUMTbIBAOTCA C NpUMMeHeHuem BecoB). [aHHbIA
MHAEKC ABNAeTCA 0606LWEeHHbIM UHAMKATOPOM, XapaKTePU3YIOWUM AMHAMUKY MU3MEHEHUA NoKa3aTens.

4 lna pacyeTa MHAeKkca busHec-kanmata (MBK), cornacHo metoguke HemewLKoro nccnenoBaTesbckoro
nHctutyTa Ifo, ncnonbsyetca 6anaHc oteetos (BO) No nokasaTenam 6U3HeEC-YCN0BUIA B TEKYLLEM MecsaLe
(TY) 1 oxknpaembix U3SMeHeHUsAX bMU3Hec-ycoBui B cneayoline 6 mecsues (BY):

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

roe, 60O — 6anaHc oTBeTOB
TY — TeKyLMe SKOHOMUYECKME YCI0BUA
BY — 6yayLuime s3KOHOMUYECKME YCNOBUSA

> B0 (6anaHC OTBETOB) BbIMMCAAETCA KaK pasHMLA MEXAY A0NAMM MOJOMKUTE/IbHBIX M OTPMLATENbHbIX
OTBETOB Ha BOMPOCbl 06 M3MeHeHUW 6u3Hec-ycioBuiA. [MpeanpuaTMAa BbIOBUMPAOT OAMH M3 Tpex
NPensIoXKEHHbIX OTBETOB  «Y/YYLIMUCHY, «HE W3MEHWAUCb» U  «yxyawuaucb». [Jonu oTBeToB
paccumTbIBAOTCA C NPUMEHEHUEM BECOB.

® «Yacbl» 6u3Hec-uMKna, paspaboTaHHble MccaeaoBaTeNbCKMM MHCTUTYTOM Ifo, npeactasnsaoT coboit
Avarpammy (cuctemy KOOPAMHAT), pasAeNeHHyYo Ha YeTblpe KBaZpaHTa C MOMOLLbI0 NepPeKpecTus AByx
HY/IeBbIX JIMHUI, KOTOpble C TOYKM 3pPeHUs [OenoBOM cuTyaumm o603HavaloT 4yeTbipe 3Tana
3KOHOMMYECKOTO UMK/IA: NOABbEM, SKCMAHCUA, CHUMXKEHWe, peueccus. ECnn oueHKa TeKyLlmx ycaoBui
oTpULaTeNbHas, @ OXKUAAHUSA NMONOKUTEbHbIE, SKOHOMMKA B 06/1aCTU NOABEMA, EC/IN U OLLEHKA TEKYLLMX
YC/OBUI U OXKUAAHUA NONONKUTEbHbIE, TO SKOHOMMKA B Ppase IKCNAaHCUN U T. 4,

’ [aHHble Ha AMarpaMmax npeacTaBeHbl C ycTpaHeHem haKkTopa Ce30HHOCTY.

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

9 NeTanusmpoBaHHaa nHbopmaumsa no cektopam (MHbopmauma o BbIBOPKe, AMHAMMKa WHAMKATOPOB,
pesynbTaTbl pacnpeneneHvsa oTBETOB) NpeAacTas/ieHa B gawbopae.



