HALMOHANDbHbIA BAHK KA3BAXCTAHA

MHAEeKC AenoBon akTMBHOCTU

UtoHb 2025

B uioHe 2025 roaa AenosBas aKTUBHOCTb 3aMeAIMNACb, HO UHAMUKATOP OCTancA

B NO3UTUBHOM 30He.

paduk 1. AuHamuKa uHgekca genosoii aktusHoctu (MOA)*

55

53

>1 \/\/\

50

"\

,6

~S W
49

47

45

‘ 2023

‘ 2024

‘ 2025

‘123456789101112‘123456789101112‘123456‘

* 3HaYeHue NoKasamess ebille ypoeHa 50 o3Ha1Yaem no3UMUBHoOe USMEHEHUE, HUXe ypoeHsa 50 — HeaamueaHoe. Yem danbuue (sbilue
Unu Hue) 3HayeHue uHAeKca om yposHs 50, mem ebilue memnbl USMeHeHUs (y8eauyeHUs usu yMeHbUeHUs) noKkasamens.

MHaeKc aenoBoi akTUBHOCTU B utoHe 2025 roga coctasun 50,6 (B8 mae — 51,4).

COXpaHEHMe dKTUBHOCTM OTMEYEeHO B Npoum3BoacCTBE, YyCayrax W TOpProsJe,

roe

WHAMKATOPb! OCTa/INCb B MOM0XUTENIbHOM 06/1aCTN cocTaBuB, cooTBeTcTBeHHo 51,7, 51,2 n 51,4,
(8 mae - 53,5, 51,1 1 52,4). B ctpouTtenbctse 1 ropHoa06bIBaOLLEN NPOMBbILLJIEHHOCTU AE/10Bas
aKTUMBHOCTb OCTa/laCb B 30HE CHMXKEHUA. B cTpouTenbcTee MHAeKc coctasun 44,7 (49,6 B mae). B
ropHoa06bIBatoLLEN MPOMBILLJIEHHOCTU CHUMKEHWNE BbII0 MeHee 3amMeTHbIM — ¢ 48,9 B mae a0

48,1 B nioHe.

B 10 peruvoHax paenosasn
AKTUBHOCTb yAyyluunacb, B
10 pernoHax — yxyawunacb.

Hanbonbwee 3HayeHue
MHOEKCA 3aPUKCUMPOBAHO B
r.lLUbIMKeHT (56,5),
HaMMeHbllee - B
AKTIOOMHCKOM obnactu
(43,9).

Mpaduk 2. UOA 3a noHb 2025 roga No permoHam
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NHaeKc BU3Hec-KanmarTa

B uIOHe, N0 OUEeHKam NpeanpuUATUIA, TeKyliue ycnoBua BeaeHua busHeca
CTanu meHee 6aaronpUATHLIMU, ONTUMM3M OTHOCUTE/NIbHO ByAyLIMX YCNOBUIA
TOXXe HEMHOrO CHU3U/ICA, B pe3y/bTaTe MHAEKC BU3Hec-K1MmaTa CHU3UACA 40
11,6.

paduk 3. AuHamuka nHgekca busHec-knumarta (UBK)*
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*/1na oueHKU mekywux u bydyuux busHec-ycnosull npumeHsemcea banaHc omeemoe (BO), Komopblli 8blMUCAAEMCA KAK pasHUya
Mex0oy 00AAMU NOMOHUMESbHBIX U 0OMPUYAmesibHbIX 0Meemoe Ha 80npocel 06 usmeHeHuUU GusHec-ycnoeull. 3HayeHue UHOeKca
ebiwe 0 2080pum 06 yay4weHuu, Huxe 0 — 06 yxydweHuu cumyayuu

Mo oueHKam npeanpUATMA, TEMN POCTa CNpoca Ha UX nNpoAayKuuio/ycnyru npoaoniKaer
3amepnATbCA.

Hanbonbwmin cnpoc 6bln OTMeYeH B Mpou3BoacTBe. B cekTope ycayr cnpoc
HEe3HaYMUTeNbHO CHU3U/ICA.

PecnoHAeHTbl ¢Nabo NONOKUTENIbHO OTMETUIM U3MEHEHUE MHOPACTPYKTYpPbI, 4OCTYN K
bUHaHCaM/KpeauTam OLEeHWAM MNOYTUM HEeMTPanNbHO, OCTasbHble ¢aKTopbl (BOMPOCHI 3aLMUTDI
6usHeca, Ha/foroBan HarpysKka) OUEHUN HeraTMBHO, MPW 3TOM OLLeHKAa HaNoroBOM HarpysKku
He3HaYMTeNbHO YNYYLIMNACh, XOTA B LLeJIOM OCTaNacb HEraTUBHOM.

paduK 4. uHamuKa u3smeHeHuUA cnpoca no cektopam (b0O)*
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*/119 oueHKU OUHAMUKU U3MeHeHUA cnpoca npumeHsemcs banarHc omeemos (60), Komopbill 8bIMUCAAEMCA KaK pa3HUua mexdy
00/19MU NOAOHUMeEsbHBIX U OMpuyamernsHeix omeemos. 3HaveHue uHOeKca soiuwe 0 208opum 06 ysenuveHuu, Hudce 0 — 0 CHUXEHUU
cnpoca




B UIOHEe 2025 roga
MHAMKATOP «4acoB» BusHec-
LMK/IA OCTAJ/ICA B 30He pocTa.

OueHKa Tekywux 6usHec-
ycnoBuii cHmsmnnace go 3,0.

OueHKka 6byaywmx 6usHec-
yCnoBuiA Ha npeacroswme 6
mecaues coctasuna 20.6.

*«Yacei» busHec-yukna
demoHcmpupytom 8 Kakoll ¢ase uukna
Haxodunace U HaxolUMCA IKOHOMUKA 8
onpedeneHHelli  nepuod. [Ana  ux
NnocmpoeHuA Uucnone3ylomca padsl no
ouyeHKe mekywux ycaosuli (no ocu X) u
6ydywux ycnoeuli (no ocu Y).

Mpaduk 5. «Yacbl» 6GU3Hec-uMKNa

40
Ob6nactb Ob6nacTtb
noabema pocTa
(Upswing) (Boom)
30 Maii 2025
Wionb 2025 (6,0; 23,0)
(3,0; 20,6) e . ‘
“@® [
10
Tekywme
ycnoeus
-10,0 -5,0 (0]{0] 5,0 10,0 15,0
-10 % §
O6nacTtb cnapga x § O6nacTb CHUKEHUA
(Recession) 2 < (Downswing)
-20

® 2023

©® 2024 @ 2025



METOAONOIMNMYECKUA KOMMEHTAPUA

! Mndopmauma noarotoBneHa MO pe3ynbTaTaM EXKeMeCAYHbIX OMNpPOCOB MNpPeAnpUATUN-YYaCTHUKOB
MOHUTOPUHIa peasibHOro CeKTopa.

2 lHpeKc 0enoBoi akTMBHOCTM PacCUMTHIBAETCA KaK arpernpoBaHHOE M3MeHeHMe TaKuX mokasaTenel
npeanpuaTMini, Kak obbem HOBbIX 3aKa30B, YPOBEHb 3aHATOCTU, 06BbEM HOBOW NpoAyKUMKU, 0O6Bbem
TOBapPHO-MaTepmasibHbIX 3aMacoB, CPOKM NMOCTABOK.

3 ina pacyeTa MHAOeKca [en10BOM aKTUBHOCTUM Mcnonb3yetca Anddy3noHHbIN MHAeKC (OMN), KoTopbii
PaccYMTLIBAETCA MO KaXKA0MY MOKA3aTENO KaK CYMMA 40U NPeanpUATUIA, OTBETUBLLMX NONOKUTENBHO U
NoJIoOBUHa [0/M OTBETOB 6e3 M3MeHeHMa ([40/M PaccUMTbIBAOTCA C NPUMeEHeHWem BecoB). [aHHbIN
WMHAEKC aBnseTca 0606LWeHHbIM MHANKATOPOM, XapaKTepU3yoLWwMmM AMHAMUKY U3MEHEHMA NOKa3aTens.

4 Ona pacyeta uHaekca 6usHec-kammara (MBK), cornacHo metoamke HemeuKoro mccienoBaTeNbckoro
nHctuTyTa Ifo, ncnonbayetca 6anarc otsetos (5O) No Nokasatensam 6U3HEC-yCA0BUI B TEKYLLLEM MecaLe
(TY) 1 oxknpgaembix UI3SMeHeHUsAxX bMsHec-ycnoBui B cneayouimne 6 mecsues (BY):

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

roe, 6O — 6anaHc oTBeTOB
TY — TekyLime sKOHOMMYECKMe yCaoBuA
BY — byayuime sSKOHOMMYECKME YC/I0BMUA

> BO (6anaHc OTBETOB) BbIMMCIAETCA KaK PasHULLA MEXAy LOAMM MOJONKUTE/NbHBIX U OTPULATENbHbBIX
OTBETOB Ha BOMPOCbl 06 M3MeHeHuW 6u3Hec-ycnosuin. lMpeanpuaTva BblBMpalOT OAMH K3 Tpex
NPEANOKEHHbIX OTBETOB KY/NYYLIMAUCDEY», «HE W3MEHWAUCb» W  «yXyawuaucb». [onn oTBeToB
paccuUmnTLIBAKOTCA C NPUMEHEHUEM BECOB.

® «Yacbl» 6M3Hec-umMkna, paspaboTaHHble MCCaeAoBaTeNbCKMM MHCTUTYTOM Ifo, npeactasasaioT coboit
Anarpammy (CMcTeMy KOOPAMHAT), pasgeneHHyo Ha YeTblpe KBagpaHTa C MOMOLLbIO NEPEKPecTns AByx
HY/NIeBbIX JIMHUI, KOTOpble C TOYKM 3PEeHUs [OeN0BON CUTyauuu o603Ha4aloT ueTbipe 3Tana
3KOHOMMYECKOro LUMKIA: NOABLEM, IKCMAHCUA, CHUMKEHMe, peueccua. ECM oueHKa TeKyLmMX YCaoBui
oTpuuaTeNbHasn, a OXKNAAHMA NONOKMUTEIbHbIE, SKOHOMMKA B 061aCTU NOABEMA, ECIN U OLEHKA TEKYLLMX
YCNOBUI M OXKUAAHMA NONOKUTEbHbIE, TO SKOHOMMKA B pase IKCNaHCUm 1 T.4.

7,ﬂ,aHHbIe Ha Anarpammax npeacrtaB/ieHbl C YCTPAHEHUEM d)aKTopa CE30HHOCTU.

8 B AVHaMUKe npeablayumnx mecAaues BO3SMOXKHbI USMEHEHUA B CBA3U C Ce30HHOM OYUCTKOMN U YTOYHEHUNEM
B/C.

° [leTann3mpoBaHHaa MHPOPMaLMA Mo cekTopam (MHPopmauusa o BbIBOPKE, AMHAMMKA MHAMKATOPOB,
pesynbTaTbl pacnpeseneHvs oTBETOB) NpeAcTaB/eHa B gawbopae.



