MHpekc gnenoBon akKTMBHOCTHU 3a 3 kBapTtan 2026 ropa:
paclumMpeHue [enI0oBOM aKTUBHOCTHU

7 okTsaa6bpsa 2026 ropa

UHpekc penoBoii aktuBHoctn (ULA), noaroToB/AEHHbIVI LIEHTPOM aHanTUKM U 3KOHOMUYECKOIo
mogenupoBaHus HapogHoro 6aHka Ka3axcraHa, siBJIS€TCS CBOAHbLIM UHANKAaTOPOM A€/10BOM aKTUBHOCTH B
KazaxcraHe, ¢oopmupyembiM Ha OCHOBE o0ripocoB okosio 1 000 npearnpuHuMaTesieil Masaoro, CpeAHEro mu
KPYNHOro 6u3sHeca u3 BCeEX PErMOHOB M OCHOBHbIX OTPacsies 3KOHOMUKN. [aHHbIN MHAEKC pacCYnTbiBAETCS
KaK B3BeELIEHHasi cyMmma An@dOy3nOHHbIX MHAEKCOB MsiTn 6u3Hec-riokasartesnen: HoBblie 3akasbl (30%),
obbem Bbintycka (25%), 3aHsaTocTb (20%), cpoku noctaBok (15%) m TOBapHO-MatepuasibHbl€ 3anachel
(10%). UNHAEKC paccymnTbiBAETCS M0 HOBOKM METOAOJIOMNMM Ha4dyuHasi co BTOporo kBaptana 2026 roja.
ConocraBsieHne ¢ nybankaymsmm [0 BTOporo kBaptasia 2026 roga Ha ocHoBe 6asiaHcoBO¥ (opMyJibi
HEKOPPEKTHO.

B 1petbem kBaptasne 2026 roga pe3y/bTarT orpoca okKas3as paclnpeHue [Ae10BON aKTUBHOCTU 10
CpaBHEHUIO C MpeabiagyLwmnmM KBapTtasom: 56,5, 4TO COOTBETCTBYET 30He pocTa. VHAEKC 4J1 Maszioro u
cpeaHero busHeca (MCB) cioxusics Ha ypoBHe 56,5, 4eMOHCTpUPyYs CONoCcTaBUMyro C 06LEeHaLMOHaibHOMU
ANHAaMNKY M yCTOMYNBOCTb CEMMEHTa B TEKYLUMX yCI0BUSIX. MHAEKC 47151 KpynHOro busHeca coctasusa 56,1,
AEMOHCTPpUPYS paclunpeHne Ae/10BON aKTUBHOCTU, YTO MOXET 6biTb CBS3aHO C yBe/IndYeHueM ob6bemMoB
rnpon3BoAcCTBa rnpakKTn4eckn BoO BCEX OCHOBHbIX OTPacsiix 3KOHOMUKU.

Bo Bcex PErnMoHax CTpaHbl WHAEKC Haxogwu/iCA Bbille Hel}'ITpaﬂbHOFO YPOBHS, 4YTO CBUAETEJIBCTBYET O
pacilimpeHmnn Aes10BoM aKkTnBHOCTU. Hawmbosiee Bbicokme 3HadyeHus WAA 6biin 3apuKCUpoBaHbl B
TypkectaHckon (68,1), Abasckon (62,1) n CeBepo-KazaxcraHckou (60,5) obrnacrsx. PacwmpeHune
,aenosoﬁ adKTNBHOCTHU Ha6/71-0,£la/'IOCb BO BCE€X OCHOBHbIX CEKTOpax 3KOHOMWKW, KpoMe 3JIEKTPpO- U
ra3ocHab>xeHus.

Mo utoram TpeTbero kBapTana 2026 roga UOA aeMoHCTpupyeT pacwmpeHune (56,5) nenoson akTUBHOCTU.
B cermeHTe kpynHoro 6usHeca (Kb) B TpeTbeM kBapTane 3HaueHmne NOA Haxoamnoch Bbille HENTPANbHOIO
ypoBHs (56,1). OcHOBHbIMK (haKTOpaMn SABASNNCE TOBAapHO-MaTepuanbHble 3anackl (TM3; 58,9), HOBble
3akasbl (60,2) n 06bembl Bbinycka (58,8).

B cermeHTe MCBE Takxe Habnwogaetca pacwmpeHume (56,5), KoTopoe NpoMcxoamT B 3HAUYUTENbHON CTENEHU
3a cyeT HoBbIX 3aka3oB (58,9) n o6vemoB Bbinycka (58,9).

Puc. 1. KomnoHeHTbl MOA no pa3mepHOCTM busHeca B TpeTbeM kBapTane 2026 roaa
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PaclwunpeHne penoBoM akTUBHOCTM MOATBEPXAAET OTpPacNeBOl Cpe3, KOTOpbli AEMOHCTPUPYET POCT B
60/IbLINHCTBE KJIOUYEBLIX CEKTOPOB 3KOHOMWKW: TesieKoMMyHukauusx (60,6), BogocHabxenun (60,2),
cenbckoM xo3aunctee (58,7), obpabaTbiBatowlen npombiwneHHoctn (56,7), crtpoutenbctBe (58,3),
Toprosine (56,0), ropHogobbiBatowen npombiwaeHHocTn (54,1), npeaocTtaBNeHMM yCIyr rno NMpoOXWUBaHUIO
n nutaHuio (59,1), a Takxke B TpaHcnopTe (56,9). CHUXXeHMe AenoBON aKTUBHOCTM OTMEYEHO B 3/1EKTPO-
N rasocHabxxeHun (48,0). B 60NbLIMHCTBE CEKTOPOB paclinmpeHme obecrnedynBanochb 3a CUYET yBeNMYEeHUs
ob6beMa HOBbIX 3aKa30B, BbiMyCKa M 3anacos.

Mo aaHHbIM onpoca, B pa3pe3e peroHoB NOA Haxoaumncs Bbille HEMTPAsbHOro YPOBHS BO BCex 0bnacTsx.
JlngepamMn No paclwmMpeHnto A4esioBOM aKTUBHOCTM BbiCTynanm TypkecTtaHckasa (68,1), Abainckasa (62,1) n
CeBepo-KazaxcraHckas (60,5) obnactw.

B pamkax onpoca TakXe OueHMBalTCca ObusHec-kaMMmaT, orpaHuMumBatowme (akTopbl U MJaHUPyeMble
Mepbl. B TpeTbeM kBapTane 2026 roga ycnoBsus BegeHUst b6usHeca OLEHMBAKOTCA B LLE/IOM MOJIOXUTENbHO:
90,3% pecnoHAEHTOB OUEHUNIN Bu3Hec-KNMMaT Kak 61aronpusaTHbIA UK yaoBNeTBopuTenbHbln (86,7%
BO BTOpOM KBapTane). dakTopaMu, OrpaHuMyMBalOWMMU AEATENbHOCTb, 6blM BblAesEHbl POCT LiEeH Ha
cbipbe n Mmatepuansl (32,9%) n cHmxeHmne cnpoca (26,0%).

Bonee Tpetn npeanpusatun (35,0%) He NMAAHUPYIOT CYLLECTBEHHbLIX M3MeHeHUN. Cpean akTUBHbIX Mep
npeobnafatoT BbIXOL Ha HOBble pblHKM cbbiTa (23,1%), cokpalleHne aAMWMHUCTPATUBHbLIX PacxXoAoB
(22,7%) n pacwmpeHne nNpom3BoACTBa C pocToM mHBectuumii (20,1%). MNMpn 3TOoM Hanbonee akTUBHYIO
NO3MLUMI0O MO BbIXOAY HA HOBbIE PbIHKM WM MAAHUPYEMOMY pacCLUMPEHU0 MPOM3BOACTBA AEMOHCTpUpPYeET
obpabaTbiBatowlasi NPOMbILLIEHHOCTb.

Bonee noppobHas wuHdbopmauma o6 WHAekce OenoBOM  aKTMBHOCTM  AOCTYMHa Ha  canTe
https://halykmacro.kz/

llpy ncrionb3oBaHnn Matepmasa U3 AaHHOM I'Iy6flMKaLlMM CCblJZIKa Ha rnepBoNCTOYHUK obsizatesnibHa.
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MeTtoanosiormyeckuii KOMMeHTapun

1. MHdopmaums noarotossieHa NO pe3ysibTaTaM eXekKBapTa/ibHOro onpoca npeanpusitTui, npoBoAMMOro
yepes dunmanbHyo ceTb BaHka BO Bcex pernmoHax KasaxcTaHa. B TpeTbeM kBapTane 2026 roga onpoc
npoeegeH ¢ 21 no 30 ceHTabpsa, nonydyeHo 1 020 oTeBeToB. MHAEKC oxBaTbiBaeT 11 oTpacnen 3KOHOMUKMU.
PecnoHAeHTbl - NpenMyLecTBEHHO Cy6beKTbl Manoro U cpegHero 6usHeca.

2. MHAeKkc paccunTbiBaeTcs MO HOBOW MeTOoAOSIONMM HauMHasl co BToporo kBapTana 2026 roaa.
ConocraBneHme C AaHHbIMKM Mnpeabliaywmnx nybnukaumii, paccumTaHHbiMM no 6anaHcoson dopmyne,
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. NHpekcobl, paccunTbiBaeMble BaHKOM, MOFyT OT/IMYATLCA OT MOXOXMUX NoKasaTenen 4enoBo akTUBHOCTMH,
NnybnnKyeMbiX B CTpaHe pasfiM4yHbIMKW OpraHusaumsamMm, B TOM umcne HaumoHanbHbiM BaHkoMm PK, n3-3a
pasnnuunii B OTpacneBoi U pernoHasbHON CTPYKType Bbl6OPKW peCcnoHAEHTOB, a TakXe B NpUMeHseMbIX
MEeToA0/I0rMAX pacyeta. Takme WHAEKCbl criefyeT WUCNOoJb30BaTb He AJiId MPSAMOro CpaBHEHMSA, a Kak
B3anUMOAOMONHSAIOWY0 MHbOpMaLMIO.
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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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