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. CTATUCTUKUNH TOUM

y OMHOX y » OMHOX y
TAMIAHT | eMHex MKUNNMH TAATIAHT OMHOX N
Y3YYAATYYL HaMK ATIV M%HHble oo Y3YYATYYL HMK SOTAAR OHbl MEH ScanT
VAUPABIH Y3YYN3MTYYL CAPbIH Y3YY3NTYYL
2025Q4 2025Q3 2024Q4 2026M1 2025M12 2025M1
BoauT OHE Tf;,?é “r" 34,332 24,251 32133 6.8% VAChIH H3rACaH Tocos
fv”;':'u”l::””””"‘” % 5.6% 55% 53% ToCBUMH T3HLAA T3p6yM Terper 425 1232 676 13.7%
ﬂgﬁjs’“ HapMSCIH ";‘;"r*ggﬁ 2714 2,672 TocBWitH opnoro Tap6yM Terper 1,706 30,058 1,668 22%
CAPbBIH Y3YYNIATYY TecBUMH 3appan Tap6yM Terper 31,289 27,379 30,591 2.3%
2026M1 2025M12 2025M1 MeHreHunin 6oa10ro

[apaan xyganpaaHbl Y3yyaaaTyya M2 HunyynanT Tap6yM Terper 47,054 45,801 43276 8.7%
HWPT sKkcnopT an ;gﬁnap 1,749 15,701 1,019 72% XYW (C2023) MHOeKe 1202 n8.8 m.8 7.5%

3sc an ;gﬁnap 726 5809 264 175% BOANOrbIH XYY % 12% 12% 10%

Hyypc aM_;Oaﬁna ° 625 5,561 449 39% Xyy 6a XaHLU
HUAT UMNopT can 843 n302 973 13% AM HONIAPbIH XaH Terper/$ 3,564 3,557 3,448 3.4%

am.gonnap (Sucnmn)

Xaparnsa an ;;:'ﬂap 250 -3,519 344 27% TerperuitH xaaranams % 12.0% 12.0% 11.9%

Tyyxuit aa an ;gﬁnap 277 4,696 352 21% BanioTbiH xafranamx % 3.6% 3.6% 41%

A YINABIPASA an ;jﬁnap 97 960 70 39% Terperuiin 33sn % 17.2% 17.2% 16.9%

LWaTaxyyH am ;jﬁna o 218 2ms8 206 5% BanioTblH 3331 % 9.8% 9.8% 9.6%
TaHU2N am JJC;:'nap 906 4,389 46 19% [apaan BantoTblH Heel,
TYYXU 3OAUNH YHD Hunt casg am.gonnap 6,738 7,005 4,884 38.0%
3ac $/ToHH 13158 12,423 9,048 45.4%
Hyypc (XUnumH) $/TOHH 64.4 67.4 86.2 -25.3%
ANT $/Tpon yHL, 4,894 4,319 2,798 74.9%
[a3pblH TOC $/6appen 69.3 60.9 70.3 -1.4%




. TAOAAL BDMVIH 3ACAT
2.1. OJIOH YJICbIH 3AUWH 3aCrMnH Hexuen 6anpan

LBenuapbliH [daBoc XoTHOO 2026 oOHbl 1-p capbiH 19-23-Hbl egpyyaa4 “Oa1XuiH 34MnH
3aCTUMH GOPYM”-bIH 33/MKUT yyn3anT 30XMoH banryynargax, 130 opumM yncbiH 3000 rapym
ync Tepung, TeB GaHKHbl yaupanaryyn, TOMOOXOH KOMMaHWMH FYMUSTIaX 3axXMpnyyn, MeH
WNHXX334MO H3r gop uyrnapyss. 2026 oHbl JaBOCbIH yyn3anTtaap O31XM gadap ecentT
yoaawmpy, ep HIMIMO3XK, TEXHOMOMMMH XyBbCras Xypgacd, Yyp aMbcraiblH gapamT
H3M3rO2XK BY N LUUMKUATUINH YEUIAT OHLOMM0O0.

e 2026 oHO OANXWUWH 3O0UMH 3aCrMAH ©CenT OMPOLLOOroop 3 OpYMM XyBb Oalx TONOBTIMN
6arraa Hb LApP Tax/blH OMHOX OYHOK TYBLUH33C A00TYYP Y3YYI21T oM. 3apuM 6yc
HyTarT ©cenT Cy/ X3B23p, AnaHryaa EBponbiH ONOH yncan YMNAB3PNaNUMMH canbap
yOaallpanTan 6anraa Hb aHXaapan TaTcaH c343B 6alnnaa. ©OHOeP ePTaM OPHYYObIH TOO
HOM3O3XK, XOMKMK OYW OPHYYObIH TOCBMWH OAaPaMT HAIMIrOaXK Oy Hb X3aN3MUYYrMIAH
ron acyyanyynblH Har 6amB.

e  VHONAUbIH TYBLWMH OTOH OpoHa, Byypy aXaM1CaH 4 TeB BaHKHYYObIH 2 XyBUWH 30pUATOT
TYBLLUHD3C O33rYyYp X2B33p HGalHa. 3apuM TOM 3AMMH 3acarT MHGMAAL, 3 OpyYMM XyBb[,
xagranarga)k 6avraa Hb 604/0TbIH XYYr Byypyynax 3Ca3X acyynbir TOBOrTaM 60Mrox
BarHa. 3227INMH XYY eHOep X3B33p 6alraa Hb XepeHre opyynanTbir XA3raapnaxk, SpuinH
YANUUATI3HUI 3apasibllr ©crexx 6anHa.

e [eononNUTUKUWH XyplUaaMan 6anpgan MeH 4yynraHbl ronl cogsB 6amB. Xydangaadbl
30PpYNT, HUMAYYINTUMH CY/MKI3HUI Tacangan, CTpaTerMmH TyyXui 3O0UWH Teneex
OpPCOeNAeeH HaM3arOaX, “30MMH 3acruiiH xysBaargan' (fragmentation) 6oaut apcasn
60K 6anraar OHLONCOH. [31XMNH XygangaaHbl ©CeONT ©MHOX apBaH XUMWMNH oyHOyKaac
J00ryyp TYBLIMHA X21631329)K 6alMraa Hb MHTErpaL, Cyspax JOXMO MaXK y39xK 6alHa.

e TYYHUNIH XMINM3/ OIOYH YXaaHbl XypAaLUTam XernKkun HarsH Yyxan c3438 60MCOH. 3apuMm
TOOLL00MO0OP XMMUM3D OKYH YyXaaH OMPbLIH YXUNyyasn O3nxmnH OHB-O Mx33x3H XyBb
HOM3pP opyy/lax GOMOMXKTOM Y XOA4eIMePUNH 3ax 3337140 TOMOOXOH eepunienT aBypax
2pcasnTaN. AXIbiH BGalpHbl BYTUMNH ©epunenT, yp YadBapbliH LWMH3YNDA 3aUWrym
Waapanaratanr gypasniaa.

e Yyp aMbcrasnblH ©0p4YenT MeH agun dyxan caasB 6anB. CyYNMNH »XUNYYOS4 TOXMONO0MXK
OyM XaT XxananT, yep, OV X23pUWH TYMM3P Hb 3OMMH 3acCrMiH LWYyya XOXWPbIr
HOMBrOVYy/MHK 6GarHa. HOrooH LUMMKUATUNT  CaHXYYXYYNDXD4, Xun 6yp UX Hasan
aM.JoMNapbiH  X3MX33HUM  XOpeHre opyynanT Waapajaratal m  LWKMHXI34Mg
OHLIONICOH. [3BY 3pYMM XY4YHUIN atoynrynm 6Ganpgan 6a HyypCTeperdymiiH anrapnbir
Byypyynax 30pUNT XOOPOHObIH TOHLBIPUMINT ONI0X Hb aMapry acyynan xaBa3ap 6alHa.

UyynraHbl ron  AOYrH3N0T34, O3NXMMH  3OMWMH  3acar  WUyy XyBaargcaH, TexHonorug
TynryypnacaH, yyp aMbCranblH 3pca31 HOOPTIW WKMHD 60auT 6anaang op> 6araa 6ereeq
ONOH Y/CbIH XaMTbIH a@)Kusnaraa ypba ©MHOXeeC Uyy dYyxan 60/10BY X3p3aMKyyNaxaa yiam
XYHOP31T3M 60K 6anraar gypaas. (World Economic Forum, 2026)



‘ A RD ' . MeH [daBocblH xypang MoHron Ync
0 ‘ AHY-biH  EpeHxunnery  [OoHanbg

TpaMMblH  CaHaayuficaH  DHXMWH
3eBneng anbaH Ecoop  HIOX,
2 M @ @ S VYCMaH  Ganryynard ruwyyH ync
e ® " ® R @ n @ : 6oNCHbIT 3acrmmH raspaac
o @ = v ® nn G Y VELEEEE) DHXUNH 3eBneng
f ‘(7 e 1 'l ApreHTWH, ApMmeH, Asapb6aikaH,
: ; KasaxcTaH 33par HUUT 17 YNCbIH Tep
3aCrMmH TIPryyH, cang Hap rapbiH
yCar 3ypcaH 6a MoHron ync camu
OypPblH  YHOCOH 033p XaMTpaH
aXKuUnnax, ync opHyyablH 6ypaH 3pXT 6ananibir XyHOSTraX 3ap4YMbIr 6apUMTariK OpPOLIOMXK
6arraaraa M343rocaH Hb H3M3H OHLIOX YN aBgan 6010B..

2.2. AHY-blH 3aUMH 3acar 2026 oHbl 2-p capa:

AHY-blH EpeHxumnerdy JoHanba TpaMmnblH MMMNOPTbIH TapUdbiH 6oanorsir 1334 Lyyxa3c
XyYnb ByC Moy OYFHIXK, XYUUHIYM 60NroB. SHaXYY WnnaBaP Hb AHY-biIH MMMOPTAOMYObIH
TenceH Tapudblir Byll@aH ONroxTon Xon60o0TOM Xyyfb 2pPX 3yMH acyyanbir XypuaTrax
TeneBTa>M 6alHa. ©HrepceH oHa AHY-Tan XydangaaHbl XaN3MU33p XMWa3rym opHyynan,
cyypb 10 xyBumac 41 XyBb XYPTanxX AYHTaM Tapud Horaoyymx 6GamncadH. Mnma TapudbiH
6oanorbir Xyynb 6yc raxx 0334 wyyx y3caHaap JoHanba TpaMnblH 3acar 3axupraa 2025 oHbl
WMNOBIPUMH XYPI3HO UMMOPTOOC YPII/MKAYYASH Tapud aBax 6010MKIyM 60Mox, MeH
©MHO Hb Tapud TeNceH nMnopTnoryaon byLiaaH ONronT erex Waapaniaratan Tynrapy 6anHa.
Tapudbir uyuancHaap AHY-blH 3aCrMH ra3pblH TOCOB XYHOP3/14 OpOX 3pcaanTan. 1334
LUYYXUMH WnMnaBapa3p 2026 OHbl 2 capblH 24-C 3XM19H A3NXUWH 6yx yncan 10 XyBUINH LLUMHD
Tapud Horgyynax 3axmpamk rapracaH. MinHxyy KaHag, EBpomnbiH OpHyyd TapUdbiH XyBb
X3MYKI3M 3CIPrYYLUIK 3X3mK 6anHa. /AHY-biH TapudbiH oprioro 2025 oHa, 287 Tapbym
aM.OONNapTOM TaHUXK Ganraa 6on mMnopTnorygon OyuaaH onrox HUMT ayH 170 Tapbym
aM.0onnapToM T3HUX 6anHa/ (Federal Reserve bank of Richmond, 2026)

2.3. BHXAY-bIH 3A4MMXH 3acar 2026 oHbl 2-p capa:

BHXAVY-bIH a)X YMNAB3PMA3T ©6MHOX OHbl MOH YeaC 5.9%-p ecex, WXWKUTNIHIMNH Xyadangaa
4%-p H3M3rOcaH Hb yWNOB3PA3N OGOMOH X2pP3rn33 XapbUaHryM TortBopTow 6Gamnraar
xapyymx 6alHa. B4 2026 oHbl 2-p capblH Galanaap ragaan xXydannaaHbl ©CenT caapd,
aKCNopT epaes 2.3%-p ecceH 60N UMNOPT 8.4%-p Oyypuss. TyxalH XyralaaHg X3p3rNa3HuM
YHUMH mnHaekc (CPI) 0.2%-p ecexx OednaunmH gapamT YyPramkasx, YWUAAB3PA3rYgumH
YHUIMH MHOEKC 1.4 xyBUap 6yypcaH 33p3ar Hb 3OMWH 3aCrUMH MO3BXXKUN Cyn Barraar MNTrax
H6alHa.



rpapuk 1 BHXAY-bIH YHUAH UHOEKC

YHUMNH nHgeKc

=O=YNNAB3PN3MYANNH YHUNH NHOEKC

=Om= X303rN3r4gUMH YHUNH MHOEKC

2024 2025

Ox cypBamk: National bureau of statistics of China

2.4.

TYyXvi1 3aMNH 3axX 333

2026

MOHIron yAChIH XyBbf, O HE6e Yy3yy XK Oy anT, 33C 60MTOH KOKCXMX HYYPCHUM YHUH 2026
OHbIl 3L3C XYPT3X YHUMH Teceennnnr Mpaduk 2-T Xxapyyinaa. AnTHbl YH3 2026 OHbl 2 capbliH
24-H1n Ganpnaap 5170 am.gonnap/yHuTtam TaHUK 6arraa 6on 33¢ 12,869 am.gonnap/TH,
ABCTPanMMH KOKCXUX HYYPC 245 aM.Oonnap/TH-Tol TaHUXK 6aliHa. Bloomberg Terminal

03X M30233/1193p allTHbl YHD TeB 6aHKHyy,EI,bIH XyOangaH aBant 6010H XygangaaHbl OanHbl

3PCA3N33C WanTraaaK ogoorMMH CrOT XaHLaac OHbl 3LUSCT Mraxa4 3.9 XyBMap, 33CUNH YHD

0.7 OpUYMM XYBMAP ©CHO MICIH XYN331TTaM BarHa. XapuH ABCTPANMNH KOKCKMX HYYPCHUM
XUMMNMH YH3 OOOOMMMH XaHlaac 9.3 XyBumap Oyypax Xynasntrmai 6anraa Hb BHXAY-biH
raHrMMH 3paNT Byypy Ganraatam xonbooTon 6amHa.

Fpaguk 2 Tyyxut 34uMviH YHUMH Teceenes, 2026 OHbl 3L3C XyYPTa/1

TYyXv“i 3gMIMH YHUUH Teceenen
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2x cypBamk: Bloomberg Terminal
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. goToopn 3O0UMNH 3ACAT
3.1. 3AWNH 3aCrMnH ecenT, MHPNAUbIH TYBLUMH

30MNH 3acrnmH ecenTt 2025 oHbl ypbOuuMacaH ryMU3TranNasp 6.8% rap4y, ONOH Y/CbIH
GanryynnaryyablH gyHaoaxk Teceenneec gasnaa. Tyxannbtan, OYBC, OanxunH 6aHK, A31NH
XOMKNUMH 6aHK 33par GanryynnaryyoblH OyHOXK Teceenneep MOHron yncbiH S4UNH
3acruiH ecent 2025 oHA, 5.8% rapax xynaanTrav 6ancaH oM.

rpaguk 3 MoHronelH 3amviH 3acriviH ecent 2019-2025

3AMINH 3aCrMinH ecenT
WUNumH ecent (2015 oH cyypb)

10%

O 0 7.4% 6.8%

7% 5.6% 5.0% 4.9%

4%

1.6%

1% ]
-2% -
-5%

-4.6%
-8%
2019 2020 2021 2022 2023 2024 2025

X cypBamK: YHAICHUIN CTaTUCTUKUIMH XOPOO

2025 OHbl 50UMH 3aCrMINH 6CONT XYN33NT33C MMHXYY OHOep rapaxan yyn yypxanH canbapbiH
©CONT XyN23ras» 6arcHaac eHOeP rapcaH Hb roffoH Heneenx3. Tyxannban yyn yypxanH
canbapblH 60OUT 6CONT 6MHOX OHbl MeH yeac 10.6%-aap ecex, 5AMNH 3acrninH ecenTe 1.4
H3MK XyBUWH 2epar HeMnee y3yycaH 6anHa.

OHbl CYYMWH XaracT HYYPCHUM 3KCAOPT Caprax, Oy TONMOWH Oanm yypXanH ynmnaBapian
DXDMICIHTIN XONBOOTOM 33CUNH BasKMarblH aryynam» camXumpcaH 33p3ar Hb Yy YypxanH
canbapblH ecenTUNr Tannbapnax 6aHa. MeH 2025 oHpA Lar araap, 3yAblH HexLen 6anaan
TOrTBOPTOM GaWCHaap xeOee a)k axyWH canbapblH ©CONT 6MHeX OHbl 3YyAblH XYHAP3/133C
Caprax, 33.2%-aap ©CCOH Hb 3OUMH 3acrMiH ecenten 2.9 H3MK XyBUMH 3epar Hesnee
Y3YY133.

XYCH3IT 1 24MMH 3acrniiH ecenTen canéapyybiH 0OpO/1L00

6.8%
XAA 2.9% 33.2%
Yyn yypxaw 1.4% 10.6%
Bonoscpyynax 0.7% 10.0%
LlaxmnraaH, xuvn, yyp, ycaH XaHramx> 0.2% 9.4%
Bapunra 0.5% 15.9%
BeeHMI, XMmKMINaH xyganoaa -0.6% -4.6%



T23B3p 0.3% 4.8%

Mapna3nan xon6o00 0.2% 7.2%
YNAuunrasHum bycan 1.0% 3.5%
ByT33rosxyyHUM L3B3p TaTBap 0.04% 0.3%

IX cypBamK: YHOSCHUI CTaTUCTUKMUIMH XOPOO

X3p3arnasHum yHMmMH nHaekc (XYM) 2026 oHbl Harayrasp capa Y/ACbIH X3MXX33HO ©MHOX OHbI
MOH yeTalM Xapblyynaxan 7.5%, eMHex capaac 1.1%-aap ecnee. MMMHxyy XO€p cap AapaanaH
MHdNay TeB BaHKHbI 30pPUATOL MHTePBaNA xagranargaH oyypaxag TOpUINH 30XMLYyyanTTam
Gapaa yMNuuArasHmm Bytoy UaxmnraaHbl YHUWH ©CONTUMH HOMNee apuicaH Hb FOfoH
Heneenkaa. XUnnmH MHGNAUbIr 6apaaHbl 6yNrasp 3agflaH aB4d y3B3/ XyHCHUIM Gapaa,
YHAA3a, YCHbl YH2 60M0H 60MOBCPOMbIH YUNUMATDD XaMIMH eHaep Oyly eMHe OHbl MeH
yeac Tyc Tyc 12.6% 60noH 12.8%-aap ©CxK33. MeH YHUMH 6CenTUNT OpOoL0OHbl XyBrap aBd
Vy33x34 3.4 H3MK XYBUNT XYHCHUM MHONAL BypayyacaH 6on 0.9 Hamk XyBUWE XyBLac, 6ec
6apaa, ryTNblH YHUWH ©ConT BYpaYY/HKI3.

Xaamn nHobnau anryyp 6yypd 6avraa 4 MoHron6aHkHaac MHOGNAL, Xeeperoex apcasnmnmr
Xapran3aH y33X OHbl 3XH33C MOeHreHWW XaTyy 604/10rblH OfoH TasT apra X3MKasar
XIPIMKYYIIHXK IXIMCIH DHD OHbl AYHO Y& XYPT3NT MOHreHWW xaTyy 6040M0rblH TeNeBUNT
xafranax xynasnirav 6avHa.

Fpapuk 4 MHenay 6a 6o04/10rbiH Xyy
NHdNnaY 6a BoanorbiH Xyy

=O==|HONAL, ==O==B500N0rbIH XYY
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2x cypBamK: MoHronbaHk
3.2. ©pXxuUiH opsioro 6a 3apnara

2025 oHbl 4-p yNUPIbliH BGananaap Har pPXMUnH capbiH OyHOaX oprioro 3.0 cag Terper 60k
©MHBOX OHOoOC 14.1%-aap ecuss. XapuH MHbNALaap 3acBapiacaH 6oamT opnoro 5% ecceH
HarHa. Heree Tangaa epxMiMH H3PN2CaH 3apaan MeH 3.1 cad Terper 60k 14.1%-aap ecceH
601 60OUT ecenT MeH 5% GanHa. Xaaunrasp UanuH Xesc, TITraB3p TITIAIMXK 33praap
MPr3OUMH H3PN3COH OP/Ioro HAM3arOaK HGalraa 4 Heree Tanpaa Gapaa OGyTI3rOdXYYHUN



VHUMH eCcenT eHOaep 6alraa Hb MMHXYY OPXMIMH 60aUT xyaangaH aBax Yagsap 6ara 6avxag,
HeneemK 6GamHa.

Har epxuiH 60QUT MeHIeH opforbiH BypanmMinir xapsan 57.5% Hb uanuH, 21.2% Hb T3TraB3P
TITrAIMXK, 7.9%-mnr XAA-H opnoro, ynacaH 13.4%-mnr 6ycag opnoro 6ypayymx 6anHa.
Llaalwnaan epxmmH H3pNaCcaH opnoro YnaaH6aaTap XxoToq AyHOXKaap 3.4 caa Terper 6alraa
Hb aMMIrMH TeBeec 20.8%, cyMblH TeBeec 32.8%, xegee HyTraac 37.0%-aap Tyc byp eHaep
OyH 60K 6aHa.

Mpagpuk 5 ©pxuriH 6oauT oproro 6a 3apaan

©pXnH 604UT oprioro 60510H 3apgan
YWKUNMWH ecenT

—O0—Opnoro —O—3appaan
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OX cypBamK: YHOICHUIN CTaTUCTUKMIMH XOPOO

XapuH H3r @pPXMMH MOHIeH 3apfarbiH OyTUMINT aBY y3Basl, 69.6%-MINTI XYHCHUIN Byc 6apaa,
VARYUNTa3HWUM 3apnara, 17.3%-MNr XYHCHUM ByTaaraaxyyHuUin 3apnara 6ypayymk 6anHa.
MeH XOTblH epXyyOAMWH CapblH OYyHOAXX HWWT 3apfiara OpOH HYTIUWH epxyyasac 7252
MAaHraH Terper 6yy 27.8%-1ap eHaoep 6avHa.

3.3. YncbiH TeceB

2026 oHbl 1-p capa yrCbiH TOCBUIMH TOHLBIPXKYY/CIH opnoro 1.7 nx Haan Terper 601K eMHex
OHbl MEeH yeac 2.2%-uap ecnee. HUNT TaHUB3PXXYY/ICIH OPAOrbiH 93%-1MWr TaTBapbiH OPJIOro
BypaoyymK 6bariraa 6ereef TaTBapbliH OPMAOrbIH 26.3%-UNr opnorbiH anbdad TaTeap, 29.5%-mnimnr
HOAT, 24%-MWATr HUATMUIMH OaaTranblH Opfioro Tyc 6yp 6ypayyk 6anHa.

TaTBapblH OPMIOro 6MHEX OHOOC 9.3%-Map Bytoy 135.8 TapbyM Terpereep ecexed HOAT-bIH
OpIIoro eMHexX OHTOW xapblyynaxan 58.5%-map bytoy 173.3 TopbyM Terpereep ©CCeH Hb
roNnnoH HeneenceH 6on oHurow anbaH TaTBap 50.3%-uap 6Gytoy 56.9 Topbym Terpereep
ByypcaH Hb cepreep Hemneemkas. AMHAT-biH oprnoro 2026 oHbl 1-p capn 26.9 Tapbym
TOrperta TaHUK Balraa 6a eMHe XXUMMNH MeH yeac 72 xyBuap OGyypcaH y3yyaa1TTan
GamHa.



Mpaguk 6 YricbiH TOCBUVIH MyVLSTIa
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OX cypBanmK: YHOSCHMM CTAaTUCTUKUIAH XOPOO

YncbiH TocBUWH 3apaan 2026 oHbl 1-p capg 2.1 ux Haan Terper 60K eMHex oHooc 1.4%-map
6yypcaH 6alHa. 3apnara Oyypaxahn XYYrMmH 3apgasl ©MHexX OHbl MeH yeac 87.8 Tapbym
Terpereep 6ytoy 40.3%-M1ap, 3aCrUMH raspblH YpCran WUmKyynar 96.6 TapbyM Terpereep
Bytoy 33.5%-map Tyc Tyc ByypcaH Hb FONIoH Heneemkas. XapuH 6apaa YAUIYUATIHUMT
3apnan 6onoH 6ycag ypcran WumKyynryyn tyc 6yp 13.1%, 17.5%-mnap ecceH 6amHa. Ynmaap
TOCBUMH T3HLBIPXKYY/ICIH TAHU2N 425 TapbyM TerpervimH anparnantam rapcaH 6ereep
OMHeX oHTOW Xapblyynaxap 13.7%-mnap bytoy 67.6 TapbyM Terpereep byypcaH 6anHa.

3.4. NNapaap xypanpaa

2026 OHbl H3MOYr23p CapbliH MYMUSTI3M33P SKCMOPTbIH ecenT 71.6%-4 XypcaH 6051 uMnopT
12.6%-1nH ByypanTTam rapysa.

Fpaguk 7 SKCrnopT, MMAOPTbIH 6CesT

DKCNOopT, UMMNMOPTbIH 6CONT
XUNUNH ecenT —O—D3KcnopT =—O—WMnopT

70%
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2025 2026
2X cypBamk: NaannmnH EpeHxumin MNasap

HWIMT akcnopTbiH opnoro 730 caa am.gonnapoop ecex 1.8 TapbyM amM.gonnapT xypcaH 6a
YHUIMH eepunenteec WantraamK 458 cag am.gonnap, TOO XaMXK33H33C WanTtraamk 275 caq
am.JonnapblH HAM3rO3M oprioro 6um 6oncoH GanHa.

8



Mpagpuk 8 SKCcropTbiH OP/IOro

AKCMNOPTbIH FONJIOX 6yT33ra3xXyyHum opnoro-2026 1 cap,
WKUMUINH ©CO/1T, OPJTIOIrbIH X2MXX33
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726
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TeMpUIH xyasp 19.0%
50

IX cypBarmk: MoHron6aHk

caqa USD

135.2%
167

DKCMNOPTbIH OPMOrbIr TOANOX OYP3NOdXYYHI3P 33a4/laH aB4Y y33X34 33CUMH 3KCMopT
TOPrYYIaX TYYXUI 30 X2B23p Oytoy HUMT OpnorbiH 41%-mir gaHraap 6ypayynyxss. XapuH
HYYPCHWMIM 3KCNOPTbIH XyBbA, YyNyYH HYYPCHUM BUET XaM¥Ka3 9.7 casd TOHH-A XYPC3H Hb OMHe
OHbl 5.2 cag TOHHOOC ©HOBP NYWULUSTra1 60/1M100. YIMaap HYYPCHUIM 3KCMOPTbIH OPIOro eMHe
OHbl MBH yeac 39%-aap ecex 625 cad aM.OoNnapT XYPCH33P HUWT SKCMOPTbIH OpPnorbiH 36%-
UWF BYPOYYIKDD.

Laawnaan onoH yncag reonoUTUKUMNAH TOOOPXOMryMnm 6anoan YPramKUIK XepeHre
opyynardgblH XyBbf, alOyNrym XepeHre opyynanTblH X3parcan 60nox anTHbl Xyaoanoad
aBaNTbIr HAMIMAYY/XK 6Garraa Tyn anTHbl YHD ©COnTTaM Xa3B33p 6anHa. Tyxamnnban 2026 oHbl
1-p capblH 6ananaap anTHbl YHD ONOH yrcad AyHOyaap Har yHL, TyTamMa 4,894 am.gonnapT
XYP4Y ©MHOX OHbl MOH yeac 74.9%-aap ecceH 6a MOHIoN yNCbiH anTHbl 3KCMOPTbIH OPJIOro
©MHe OHOOC 135.2%-aap ecexx 167 caga amM.gonnapT xXxyp4yas.



Fpaduk 9 MiIMnopTeiH 6yTa3raaxyyH

MMNopTbIH ronsiox 6yTraara3xyyHun 3appan-20261 cap
XKUMUINH ©COJ1T, 3apOJ1blH XOMXX33
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OX cypBank: MoHron6aHk

[JoToon apanTUMH MO3BXKMUT OMHEX OHOOC Cyfapy MMMOPTbIH 3apaan 6yypanTtran rapnaa.
Tyxann6an 2026 oHbl 1-p capblH 6akanaap HUNT MMMOPTbIH 3apaasl ©MHEOX OHbl MEH yeacC
130 caqa am.gonnapoop 6ywy 13%-aap 6yypy 843 cas aM.0oNNapT XYp42.

MIMMOPTbIN rofnox OyTaarasxyyHaop 3ad/aH aB4y Y33X3[4 XOpeHre opyynanTbiH 6apaaHbl
MMMOPT ©MHO OHbl MeH yeac 21.3%-aap Oyypd 277 cas aM.go/NapT XYPCaH 6a XaparniaaHum
BYTI3rOdXYYHUM MMMOPT MeH 27.3%-aap 6yypy 250 caa aM.0onnapT XYPXKI2.

Fpaduk 10 HyypcHUM aKCNopTbiH GUET X3IMXKI3

HyYYpPCHMIA SKCMOPTbIH 6MET X3MXK33, XUITUIAH YHD
capblH LU3B3P

N /et XaMK33 === XNTNNH YHD

Cad TOHH
USD/TOHH

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan

2025 2026
Ox cypBamk: NaanumH EpenHxun Nasap

NinHxyy 2026 OHbl 3XH33C ragaag XygangaaHbl CTaTUCTUK SKCMOPTbIH 6CONTTaM, MMMNOPTbIH

ByypanTral rapcHaap xygangaadbl T3HU2A 906.5 cagd aM.OonnapbliH awmnrtanm 6yoy eMHe
OHbl MEH yeac 19 faxH ecceH BalHa.
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3.5. Ten6epuimnH T3HLI, XaHLU

Napaan XygangaaHbl awunr 2025 oHbl CyyIMMH capyydad HaMaracaHasp 2025 oHbl au3CT
XydangaaHbl XypuMTiargcad angargan éyypd 2.2 TapbyM aM.A4onnapT Xyp4usa. MeH 60oHObIH
XOPOHre opyynanT HAIM3IADXK BaMtoTblH OPOX YypCran CamXMpCHaap CaHXYYrMWH OAHCHDbI
awunr 2025 oHbl XypuUMTAargcaH OyHrasp 3.3 Tap0byM aM.OonnapT XypY, TeN6epuiiH TaHLSNM
OHbl 3U3CT 1 TapbyM am.pgonnapbir gaBcaH Hb 2024 OHTOM Xapbllyynaxad YHIMMI3XYyW

camXXunpcaH y3yyaanaT 6017100.

Tpagpuk 11 TenbepuriH TaHUA, TBAH, xaHLu

Ypcran gaHc, CaHXYYrumH AaHc Ten6epuiH TaHLN,
Cas USD, xypuMTRargcaH OyHrasp Cad USD, xypumTnaracaH AyHrasp
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IX cypBamK: MoHron6aHkK

2026 oHbl 1-p cappn ragaan BanoTbliH anbaH Heel, (TBAH) 6.7 TapbyM amM.gonnapT XypPCaH
Oyloy OyHOXKaap 8 capblH UMMOPTbIM XaHrax XaMy33HO 6GanHa. Xsgum BAH eHpoep
X3MYX33HO, Xafranarga)k 6avraa 4 eMHex capblH 7 TapbyM am.pgonnapooc byypcaH 6a
TOrPerminH XaHLWKMMH XyBbad ©6MH6 capaac anuMMrym cynpaan 6anHa. Tyxann6an 2026 oHbl 1-
P CapblH 3U3CT HOr amM.jjonnap 3,564 Terpertai TaHUZX 6allraa Hb eMHex capaac 7
Terpereep, ©MHe OoHbl MeH yeac 132 Terpereep YaHrapcaH y3yynanTt 60/HKa3.
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[@ronoMT BAHK SONIAH 3ACTUIH

O, R T T CYOANTAAHbI X3/1T3C
@ 75751 1277/
® eru@golomtbank.com
o www.dua.golomtbank.com
© TlonomT BaxkusITes Baip,

CyxBaaTapeiHTan6ans, L/x-22,
YnaaubaaTtap 15160, Moxron Ync
SWIFT: GLMT MNUB

AHXAAPYVYIITA

FoNoMT BaHKHbl DAUMH 3acrnH cydanraaHbl an6a Hb MOHION YMCbIH MAKPO 34MMNH
3aCrMinir Byxang Hb xaMapd cydangar 6mMnsa. DHaXyy TalnaH Hb MaKpo 3O0MNH 3aCrUiH
XaMIMUH CYYIUMH YEUNH ereranninr alimrnacaHd 60onHo. DHaXyy TalnadHg TycrargcaH
aryysnra, caHaa Hb [0noMT BaHKHbl 6alp CyypUMr MAspxunnax anéarym 601Ho. FonomMT
GaHKHaac ypbaymnaH O6UUrasp 3eBLUSSPeN aBanrymrasp 3H2 TaWNaHMMWH anb Har
X3CMMNT xyynbapnax, cMcteMn xagranax, aMmap Har xan63p33p OgamMxyynax, LaxuMm
MeXaHMK Xan63p33p XyBUNaX, BUUIDT XUNXUINT XOPUTIOHO.



