MHpekc nenoBon aKTMBHOCTMU 3a 2 kBapTtan 2026 ropa:
paclumMpeHue [enI0oBOM aKTUBHOCTHU

28 nronsa 2026 ropa

UHpekc penoBoii aktuBHoctn (MAA), no04roToOBAEHHbIM LI@HTPOM aHaiuTuku UM 3KOHOMUYECKOIro
mogenupoBaHus HapogHoro 6aHka Ka3axcraHa, siBJIS€TCS CBOAHbLIM UHANKAaTOPOM A€/10BOM aKTUBHOCTH B
KazaxcraHe, popmupyemMbiM Ha OCHOBE 0rnpocoB okos0 1 000 npeanpuHuMaTesies Masaoro, CpegHero um
KPYNHOro busHeca u3 BCex PpErMoOHOB M OCHOBHbIX OTPacsiel 3KOHOMUKN. [aHHbINA MHAEKC pacCYnNTbIBAETCS
KaK B3BeELIEHHasi cyMmma An@dOy3nOHHbIX MHAEKCOB MsiTn 6u3Hec-riokasartesnen: HoBblie 3akasbl (30%),
obvem Bbinycka (25%), 3aHsTocTb (20%), cpokn rnoctaBok (15%) v TOBapHO-MarepuasibHble€ 3arnackl
(10%). NIHaekc nyb6ankyeTcsi BriepBbi€ 10 HOBOKM METOAO0JI0MMMU, B CBSA3U C YEM AMHAMUKAE K MPEALIAYLLUNM
nepmnogam He rpuBoANTCS M ByAeT HaKarnBaTbCs, HaYMHas Co C/IeAyroLes BOJIHbI Orpoca.

Bo Btopom kBaptane 2026 roga pe3ynbTaT ornpoca roKasas paclinpeHne Aes10BoNi aKTUBHOCTH 10
CpaBHeHMIO C npeabiaywmm: 55,2, 4yTo COOTBETCTBYET 30HE pOCTa U CBUAETE/ILCTBYET O PACLUNPEHUMN
A€e/10B0M aKTUBHOCTU. WHAEKC A/ mMasoro n cpegHero 6usHeca (MCbB) cnoxwuncs Ha ypoBHe 55,3,
AEMOHCTPUPYSI COMOCTaBuMytO0 C O6LUEHaLMOHaIbHOU AUHAMUKY U YCTOMYMBOCTb CErMeHTa B TeKYLnX
ycinoBusix. WIHAeKC A47s KpyrnHoro b6usHeca coctaBua 54,3, AEMOHCTpUPYsl paclunpeHne A[e0BoH
aKTUBHOCTM, 4TO CBSI3aHO C YBEJ/IMHEHMEM OOBEMOB rPOM3BOACTBA IMPAKTUYECKU BO BCEX OCHOBHbIX
OTPacsisix 3KOHOMUKH.

Haunbonee BbiCOKme 3HauvyeHus uHAekca 6bian 3apukcnpoBaHbl B TypkectaHckoun (71,5), AamMaTuHCKoM
(64,2) n Abasckon (62,6) obnacrtax. MeHbwmne 3Ha4dyeHuss OTMe4dyeHbl B ATbipayckou (44,8) wun
MaHrucrayckovi (47,8) obnacrsix. PacwuuvpeHne [enoBoVi akTMBHOCTM Hab/1t04a/10Cb BO BCEX OCHOBHbIX
CeKTopax, KpoMe 3J1eKTPO- U ra3oCHabXXeHusl.

Mo utoram BTOpPOro kBaptana 2026 roga UOA nemoHcTpupyeT pacwupeHue (55,2) nenoBo akTUBHOCTW.
B cermeHTe kpynHoro 6u3Heca (KB) BO BTOpOM kBapTane 3HayeHne WA Haxoamnoch Bbille HEATPANbHOro

ypoBHS (54,3). OcHOBHbIMM haKTOpaMu SBASNINCE TOBapHO-MaTepuanbHble 3anackl (TM3; 56,6) n HoBble
3akasbl (56,4).

B cermeHTe MCB Habntogaetcsa Takxke pacwmpenume (55,3), koTopoe NponcxoauT B 3HAUMUTENIbHON CTENeHu
3a cyet TM3 (56,5), HoBbIx 3aka3oB (57,3) n obbemos Bbinycka (56,6).

Puc. 1. KomnoHeHTbl MOA no paszmepHocTn 6usHeca Bo BTOpoM kBapTane 2026 roga
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MonoxwutenbHoe 3HayeHne obwero WA noaTeep>xgaeT OTpac/ieBoOMN Cpe3, KOTOPbIA AEMOHCTPUPYET pPOCT
B OONbLIMHCTBE KKOYEBbIX CEKTOPOB 3KOHOMUKWM: cenbCckoM xo3sainctee (56,8), obpabaTtbiBatoLleit
npomblwneHHocTtun (55,0), ctpontensctee (56,0), Toprosne (54,7), ropHoao6bbiBatoLen NPOMbILNIEHHOCTH
(54,6), npegocraBneHnn yciyr no npoXxmneaHuto u nutaHuto (61,0), a Takxke B TeleKOMMyHuKauumsax (54,6)
n TpaHcnopte (53,7). CHuXeHne AenoBor aKTMBHOCTM OTMEYEHO B 3/1eKTPO- U rasocHabxeHun (45,9). B
60MbLIMHCTBE CEKTOPOB paclimMpeHue obecneumBanocb 3a CYeT yBenuuyeHuss obbema HOBbIX 3aKasos,
BbIMyCKa, 3aMacoB, a TakXe pacClinpeHns wraTa COTPYAHUKOB.

Mo faHHbIM onpoca, B pa3pe3e pernmoHos A neMOHCTpUpyeT HEOAHOPOAHOCTb: 3a BTOpoW kBapTan 2026
roga nuaepamMmum No paclMpeHnto AesI0BOM aKTUMBHOCTU BbICTynanu TypkectaHckas (71,5), AnMaTuHCKas
(64,2) n Abainckas (62,6) obnactu. B 30He cCOKpalleHUs aKTUBHOCTM Haxoaunucb ATbipayckas (44,8),
MaHrucrayckas (47,8), BKO (48,8) n Ynbitayckas (49,4) obnactn, rae nokasatens NWOA Haxoaunics Huxe
HenTpanbHoOro yposHs (Puc. 2).

Puc. 2. WOA no pernoHam BO BTOpOM KkBapTane 2026 roga
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JononHutenbHo, NnoMMMo pacyeTta MOA, B paMKax ornpoca NpoBOAUTCS OueHKa bu3Hec-kimnmMmaTta, a Takxe
orpaHuYMBaKWKUX HaKTOpPOB U MaaHUpyeMblix Mep. Bo BTOpoM kBapTane 2026 roaa ycrioBus BeAeHUS
6usHeca oueHuMBalOTCA B ULeNOM NonoxutenbHo: 86,7% pecnoHAeHTOB oueHunm 6usHec-knmmart
6naronpuaTHbIM UM yaoBneTBopuTenbHbIM. (dakTopaMu, OrpaHMYMBaKOWNMKU AedATeNbHOCTb, 6blnun
BblAesieHbl POCT LeH Ha cbipbe (39,2%) n dpunckanbHas Harpy3ka (27,4%).

Bonee Ttpetn npeanpusatun (37,4%) He NNaHUPYHOT CYLWECTBEHHbIX M3MeHeHun. Cpean aKTUBHbIX Mep
npeobnagatoT CokKpaweHne agMMHUCTPaATUBHbIX pacxonoB (22,7%), BbIXOA Ha HOBble pblHKKM cbbiTa
(21,7%) v pacwmpeHne NpomM3BOACTBA C poCcToM uHBecTnunii (20,9%).

Bbonee nopgpobHas wuHdopmaums 06 WNHoekce OenoBOWM  aKTMBHOCTM  AOCTyMHa Ha  canTe
https://halykmacro.kz/

[lpy ncrnonb3oBaHun matepuasa u3 AaHHOM I7y6/7MKaL{MM CCblJZIKa Ha rnepBoNCTO4YHUK obsizatesibHa.
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MeTtoanosiormyeckuii KOMMeHTapun

1. NHdopmMaumsa noaroTossieHa MO pe3ysbTaTaM eXekKBapTasibHOro onpoca NpeanpusaTuii, NpoBOANMOIrO
yepes unmanbHylo ceTb HapoaHoro baHka KasaxcTtaHa BO BCeEX permoHax cTpaHbl. Bo BTOpoM kBapTane
2026 roga onpoc nposegeH ¢ 22 no 30 uoHsA, nonyyeHo 1027 oteeToB. NHAOEKC oxBaTbiBaeT 11 oTpacnen
3KOHOMWKMK. PecnoHaeHTbl - NpeuMyLLecTBEHHO Cyb6beKTbl Manoro n cpeaHero bmsHeca.

2. NHpekc paccuuTbiBaeTcs MO HOBOW METOAOJSIONMM, HauyumHas cO BTOporo keapTtana 2026 roga. Paa
AMHaMukn 6yaeT HakanauMBaTbCs C NOCNEAYWMMU BOSIHAMKW OMpoOca; COMOCTaBfeHWe C npeabiaywmMm
nybnmnkaumssMm Ha ocHoBe 6anaHcoBOM (pOpPMYJibl HEKOPPEKTHO.

3. OTBeTbl NpeanpuaTMiA ropoaos XXaHao3eH, TemupTay, banxaw, balkoHyp n DkubacTy3 BKJ/IHOYEHbLI B
COCTaB COOTBETCTBYHOLWMX obnacrteit. PermoHanbHast ceTka BktodyaeT 17 obnacten m ropoga AcCTaHa,
AnmaTbl N LUbIMKEHT.

4. NHaekc nenoBoi akTUBHOCTM pacCYMTbIBAETCS Kak B3BeleHHas cyMMa ANPEPY3NOHHbIX MHAEKCOB NATH
nokasaresiei: HoBble 3aka3bl (Bec 30%), o6beM Bbinycka (25%), 3aHaTocTb (20%), CpoKM MOCTaBOK
(15%), ToBapHO-MaTepuasnbHble 3anachl (10%). Anddy3nMOHHbBIN MHAEKC NO KaXA0My rnokasaTento paBeH
CyMMe [0/IM OTBETOB O POCTE M MOJSIOBMHbI A0 OTBETOB 06 OTCYTCTBUM U3MEHEHUN. 3HavyeHune Bolwe 50
yKasblBae€T Ha pOCT AeN0BON aKTUBHOCTM, HuMxe 50 - Ha cHmxkeHume. KOMMOHEHT CpPOKOB MOCTaBOK
WHBEPTMPOBAH B COOTBETCTBUM C MeXAYHapOAHON MPaKTUKON: yASIMHEHME CPOKOB MOCTaBOK TpaKTyeTcs
KakK Npu3HaK BbICOKOr0O crnpoca.

5. Ona obecnedyeHns COMNOCTaBUMOCTM pe3ynbTaTOB MeXAy BOJSIHAMW OTBETbl B3BELMBAlOTCA MO
(dUKCMpPOBaHHbIM UeneBbiM AonsaM 11 oTpacnen, COOTBETCTBYKOWMM UX Bkaaay B BBl 3a 2025 rog no
AaHHbIM Blopo HaunoHanbHoM ctatnctukun ACIP PK.

6. BanaHc OTBETOB MO OLEHKe 6U3HEC-YCNOBUIN BbIYUCISETCA KaK pasHMUA [A0/ei MOSIOXKUTENbHbIX U
OTpUUATENbHbIX OUEHOK. [onu oTBeToB Mo dakTopaM W NNaHUPYEMbIM MepaM PacCUYMTbIBAKOTCA C
NPUMEHEHMEM OTpPaC/IEBbIX BECOB; PECMOHAEHTbI MOMM Bbi6paTh HECKOIbKO BapUaHTOB OTBETA.

7. [daHHbIA WHAEKC AeN0BOM aKTUBHOCTU MOXET OT/IMYATbCA OT MOXOXWUX MOKa3aTesen [aenoBon
aKTUBHOCTM, NYB6NNKYEMbIX B CTPaHe pas3/IMyHbIMU OpraHmM3aunsMmn, B TOM dYnucne HaumoHanbHbiM BaHkOM
PK, n3-3a pasnuuuii B OTpacneBOW M pervoHanbHOl CTPyKType BblOOpKM pPECNOHAEHTOB, a TakXe B
NpUMEHSEMbIX METOA0NOrNSaX pacyeTta. MHAeKC cnegyeTt UCnosib3oBaTh He AJ1S NPSAMOro CpaBHEHUS, a Kak
B3aMMOAOMNOJTHAOLLY O MHGOpMaLMIO.
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HacTtosiwasa nyb6nukauus HOCUT UCKIOUYUTENBHO WMHMOPMALMOHHbIA XapakTep U He SIBASIeTCS NpefloXeHWEM WAW MOMbITKOW CO
cTopoHbl HF KynuTb, npofaTb WAM BCTYNWUTb B WHYIO CAENKY B OTHOWEHUW KaKUX-M60 LeHHbIX 6yMar M MHbIX (DUHAHCOBbIX
WHCTPYMEHTOB, Ha KOTOPble B HacTosWen ny6nmnkaunum MOXET COAepXaTbCsa CCbifika, NPeAoCTaBUThL Kakne-nnm6o UHBECTULIMOHHbIE
peKkoMeHAauun Uan ycnyru. YkasaHHble npeasioXXeHus MoryT 6biTb Hamnpas/ieHbl UCKTUYUTENIbHO B COOTBETCTBUM C TpeboBaHUSIMU
NpUMEHNMOro 3akoHoAaTenbCcTBa. HacTtosawas nybnmkaums ocCHoBaHa Ha UHMOPMaLMKM, KOTOPYH Mbl CYUTAEM HAAEXHOM, OAHAKO Mbl
He yTBepXZaaeM, YTo BCe MnpuBefeHHble CBeAeHWsi abCoMOTHO TOYHbI. py 3TOM OTMevaeM, YTo MpoLuias AOXOAHOCTb He SIBNSieTCs
nokasaTeseM AOXOAHOCTU MHBECTULMI B ByayuieM. Mbl He HECEM OTBETCTBEHHOCTM 3@ UCMOSb30BaHWE KIIMEeHTaMu WHdbopMauuu,
coAepxalleicss B HacTosiwel nybnvkaumu, a Takxe 3a CAeNKWM M onepauum C LeHHbIMM BymMaraMM M WHbIMU (DUHAHCOBLIMU
WHCTPYMEHTaMM1, YNOMUHAKLWMMUCA B Hell. Mbl He 6epeM Ha cebsi 0653aTenbCTBO perynsipHo o6HOBASATbL MHdOpMaLMio, KoTopas
COAEPXMUTCS B HacTosWwen Nybavkaumm uam UCnpaBnsiTb BO3MOXHble HeTOYHOCTU. HF, ero acddunmpoBaHHble 1 JOMKHOCTHbIE UL,
napTHepbl U COTPYAHMKM, B TOM YMC/e NiMUa, Y4acTBYOLWME B NOATOTOBKE U BbIMyCKe 3TOr0 MaTepuana, oCTaBNsoT 3a coboi npaso
yyacTBoBaTb B CAENKax B OTHOWEHWM YMNOMWHAWOWMXCS B HacTosiwel nybnukauuMum UeHHbIX 6yMmar M UHbIX (UHAHCOBbIX
WHCTPYMEHTOB. TakXxe OTMeyaeM, YTO Ha LeHHble 6ymMarM U MHble PUHAHCOBbIE WMHCTPYMEHTbI, pacCMaTpuMBaeMble B HacTosiLeln
ny6anKauumn 1 HOMMHUPOBaHHbIE B MHOCTPaHHOW BastoTe, MOryT OKa3blBaTb BIMSIHWE OBMEeHHbIe KypCbl BantoT. MiaMeHeHne 06MeHHbIX
KYPCOB BaJltOT MOXET BbI3BaTb CHUXXEHWE CTOMMOCTW MHBECTULMI B YKa3aHHble akTuBbl. CrieayeT MMeTb B BUAY, YTO MHBECTUPOBaHME
B AMepuKaHCKMe Aerno3uTapHble pacrmncKku Takxke MOABEPXEHO PUCKY M3MeHeHUsi 06MeHHOro Kypca BasioT, a MHBECTUpOBaHue B
Ka3axCTaHCKMe LeHHble 6yMaru U nHble MHAHCOBbIE MHCTPYMEHTbI UMEET 3HauUUTESNbHbIA PUCK. B yKasaHHOW CBS3U MHBECTOPbI 0
NPUHSATUS pelleHns o6 yyacTum B caenkax C LeHHbIMM ByMaramMu U MHbIMU (PUHAHCOBLIMM MHCTPYMEHTaMW, pacCMaTpuMBaeMbiMU B
HacTosiweln ny6ankauumn, AOKHbI MPOBOAUTL CO6CTBEHHOE UCCNef0BaHNE OTHOCUTENBHO HAAEXHOCTM SMUTEHTOB aHHbIX LEHHbIX
6yMar U MHbIX (PUHAHCOBbIX UHCTPYMEHTOB.
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