Halyk
B c¢heBpasie aKCNOPT TOBAPOB NPOAOJ/IKNI
Research CHW)>XEHMe, a UMNOPT HavyaN BOCCTaHaB/MBaTbCA

28 anpens 2026 roaa

SkcriopT ToBapoB n3 KasaxcraHa B ¢eBpasie 2026 roga rpogeMOHCTPUPOBas OTPULATE/IbHYIO ANHAMUKY
TpeTuit Mecsiy rnoapsa, AOCTUIHYB ro4oBOro MUHMMyMa, Ha YTO B 3HA4YUTE/IbHOM CTENEHU [0oBJINSIA
COKpaTnBLLAsICSl TOPros/isi HepTbo. UMIOPT TOBapoB nepellesl K BOCCTAHOB/IEHMIO MOC/E SIHBAPCKOIo
criaga Ha ¢oHe BO3pOocCLIEro Ccripoca Ha rotoByto npoayKumno. lNpopuunt B TOprosse ToBapamMm CHU3NJ/ICS,
cosgaBasi gasjieHne Ha b6anaHC BHeLHuX c4eToB. Cpean TOproBbix napTHepoB Ka3axcrtaHa CcTabusibHO
paclumpsieTcsi Toprossisi ¢ Kutaem v coceHumMu cTtpaHamu L{eHTpasibHOM A3nm, Toraa Kak BHELUHETOProBble
CBA3UN C APpYTrUMHn CTpaHaMn HaxodsaTcs rnoa AaBJ/IEHNEM U3-3a BOEHHbIX KOHdJﬂVIKTOB.

Mo aaHHbIM Blopo HaumoHanbHoOM ctatucTukn PK, B dbeBpane 2026 roga 3KCrNopT TOBApOB CHU3WICS Ha
10,5% m/mM po $5,7 mnpa, HO B rogOBOM Bbipa)XeHunn octancs 6e3 nameHeHnin. IMNopT yBENUYMACS Ha
5,9% m/M po $5 mnpa u Ha 15,2% oTHocuTenbHO deBpans npownoro roga. lokasaTtenu askcnopTa
CHM3NANCb Ha (OoHEe OrpaHUYeHUin B TPAHCNOPTMUPOBKE, YTO MMENO MEeCcTO M B Hayane Npowsoro roaa,
Toraa Kak MMMNopT TEXHUYECKN CYLLEeCTBEHHO BbIpoC n3-3a 6osee HM3KMX 3HaYeHU B heBpane 2025 roga.
Kak cnencreBue COKpalleHns aKCcnopTa B CPAaBHEHMM C MUMMOPTOM, NpoMULMT TOProBoro 6asaHca CHM3UICS
[0 MUHMMaJIbHbIX 3HAUYEeHU HOA6pSA n aekabpsa 2025 roga - B $0,7 mnpa npotme $1,7 Mnpa B AHBape.
Puc. 1. InHaMmKa BHeLLHEeN TOpProsau
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UctoyHuk: BHC

3HaunTenbHasa fonsa HedTU B 3KCNOPTHOM Kop3mHe KasaxcTaHa ckasasacb Ha deBpasibCKMX MoCTaBKax.
Bbipyuka oT HedTn B peBpane cHmaunacb Ao $2,8 mnpa (-10,5% M/M) n cooTBeTCTBOBaNa MMHUMaabHOMY
3Ha4YeHMIo C MapTa npowsioro roga. Kak nssectHo, nobblya Hed TN B SHBape TEKYyL,ero roga yMeHblWIach
6onee uem Ha 30% oTHOCuTenbHO Aekabps 2025 ropga. B ¢deBpane, xoTs pocT HedTenobbiun B
3HAYMTESIbHOW CTEeMeHN BOCCTAaHOBWJ/ICS, OH He B MOJSIHOW Mepe OTpa3maca Ha haKTMYeCKUX NoCTaBKax Ha
BHELWHWE PbIHKW. YUYMUTbIBas CYyLLECTBYIOLWNI Nar Mexay CTaTUCTUKOM MO 3KCNOPTY HehTU N pakTUYeCKMMHU
pacyeTamu 3a Hee, 3TO TaKXe NOBANAI0 Ha peBpanbCkne AaHHble. 10 3ToM e NpuymnHe BO3pOoCLUME LieHbI
Ha HerTb rMnoka TakXe He cnocobcTBoBanu YNy4dlWweHNIo AaHHbIX MO BHELUHEN Toprosne. TaK, HECMOTpA Ha
TO 4TO B beBpane CTomMocTb HedpTn Mapku Brent npeogonena otMeTky B $70 3a 6appenb, 04eBMAHO, YTO
pac4yeTbl 3a yrnesoaopoabl MNoKa OCYLWEeCTBNANNCE NCXOoAA U3 NMPEXHUX KOTUPOBOK.

XOTS LEeHbl Ha YrneBoAopodbl HA MMPOBOM pbiHKE B MapTe npeBbicuan $100 3a 6appesnb U CoXpaHsTCS
Ha 3TOW OTMEeTKe B HacTosilee BpeMsl, Bblpyyka OT HedTM B CTpaHe Moka orpaHuumBaeTcs dakTopamu
cnaga HedTenobblun M NpobrieM C ee TPAHCMOPTUPOBKOM. B cepeanHe anpenss MUHUCTP 3HepreTukn PK
coobwan, 4yto ob6beM A06bIYM HedTU M ra30BOr0 KOHAEHCaTa B NEpBOM KBapTasie 3TOro roga CHU3WUICS
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noytn Ha 20%, COOTBETCTBEHHO, 3TO HAMPAMYI OTPAXaeTCH Ha 3KCMOPTHbIX noctaBkax. OTMETUM, 4To C
anpens B KasaxctaHe Ha 30% yBenu4yeHa 3KCNOPTHas TaMOXEHHas MNowW/MHAa Ha HedTb, YTO MOXeT
0T4YaCTM KOMMNEHCMpPOBaTb NnoTepu 6rog)keta pecnybnnku.

Puc. 2. OkcnopT HedTH, $ MApa
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UctoyHuk: M@ PK

B saHBape-deBpane 2026 roga BHewHsis ToproBas KasaxcCTaHa CywecTBEHHO paclupuiacb 3a CuYeT
6nmxanwmx crtpaH. Tak, akcnopT B benapycb yBennuunca Ha 81% r/r, B Y3beknctaH - Ha 48% r/r, B
TaaKMKUCTaH - Ha 23% r/r, B Kutam - Ha 16% r/r, B Kbiprbi3ctaH - Ha 15% r/r. OgHako B cTpaHbl EBponbl
yBen4yeHme noctaBok coctaBuno 1,3% r/r, a B PO - ynano Ha 9% r/r, B CLUA - cokpawieHune Ha 50% r/r.
N3 panbHMX CTpaH CyLeCTBEHHbIA POCT 3KCNOpTa oTMe4deH B Typunto (+66% r/r) 3a cyeT NoCTaBoK Meau,
B Kopeto (x28 r/r) - 6narogaps yrneBsogopoaaM. Ha ¢goHe Tako anHammkm gons Poccum B COBOKYMHOM
obbeme akcnopTa ymeHbwumnacek ¢ 10,1% po 8%, Y3bekucraHa - ysenmumnace € 4,6% [0 6%, Kutasa - ¢
14,9% po 16%, Typummn - ¢ 5,1% [0 8%, Kopen - ¢ 0,1% o 2%.

B cTpykType uMnopTta OoTMe4YeHO yBesindyeHmne Beo3a ToBapoB M3 Kutas Ha 23% r/r, ns P® n benapycu -
Ha 24% r/r, n3 CLWWA - Ha 27% r/r, u3 Kbiprbi3ctaHa - Ha 68% r/r. 3adMKCMpOBaHO CHMXeHne 06beMOB
mMnopTa m3 ctpaH Esponbl n Typuumn (-6% r/r), Kopen (-27% r/r). Jingmpyowme no3nmumm, ncxoas us
aonen B umnopte, 3aHanu: Kutam (31,4%), PO (31,3%), ctpaHbl EBponbl (15,3%), CLUA (4,1%).

YBenuyeHue akcnopTa B sHBape-deBpane obecneumnun arponpoaykumns (+43,2% r/r), metanibl U nsgenuns
n3 Hux (+36,2% r/r), NnpoaAyKUNs XuMmnuyeckon otpacnum (+22% r/r), npoume toBapbl (+11,8% r/r). 21u
nokasartesnn rno3BoaMnN C U36bITKOM HUBENNPOBaTb COKpaleHne no aHepropecypcam (-3,6% r/r).

MMnopT BblpocC 3a c4yeT aHeproHocutenen (+55% r/r), mawunH n obopygosanus (+15,3% r/r) n npoumnx

ToBapoB (+43,5% r/r). Mpn 3TOM NPOAO/IXMN COKpaLlaTbCad BBO3 NOTPEOUTENBCKMX TOBApPOB, O0A4eXAbl U
obysu.

Takum obpasom, B heBpane aKCNOpT TOBApPOB BHOBb CHU3W/CS, CIOXUBLUMCb HA MUHMMasIbHOM YPOBHE 3a
rog 13-3a npogosixarwwmxcs npobnem kak ¢ gobblyen HedTH, Tak N ee OTrpy3KOM Ha BHELUHME PbIHKW.
MMnopT ToBapoB NepeLlen K nogbeMy nocse cnaga B SsHBape, B OCHOBHOM 3a CYeT pacllMpeHunst MoCcTaBoK
rOTOBbIX HedTenpoayKTOB, MalwWH W obopyaoBaHusa. Cpeau CTpPaH-TOProBbiX MapTHeEpoB CTabwuibHO
pacwupsetrca gons Kutas u cTtpaH LleHTpanbHOM A3mn, Toraa Kak C APYrMMW CTpaHaMu TOPro.is
AEMOHCTpupyeT 6onee BonaTU/bHbIA XapakTep.

KypMmaH6ekoB AcaH — AHaJIMTUMECKUIA LeHTp

lpu ucrnonb3oBaHun matepuana u3 aHHou nybankaymu CCbl/ika Ha NepBONCTOYHMK 06513aTe/IbHa.
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© 2026 AO «Halyk Finance» (nanee - HF), noyepHsas opraHusauusa AO «HapogHbin 6aHk KasaxcTtaHa».

HacTtosiwasa nybnukaums HOCUT WCKIOYMTENBHO MHMOPMALIMOHHbBIA XapaKkTep U He SBASeTCS MPeAsioXXEeHUEM WU MOMbITKON Co
CTOpOHbl HF KynuTb, nNpoAaTb WAM BCTYNWUTb B MHYIO CAENKY B OTHOLEHWW KakKuxX-Nnmbo ueHHbIX ByMar u WHbIX (PUHAHCOBbIX
WHCTPYMEHTOB, Ha KOTOpble B HaCTOsLWeN nybankauum MOXeT CoAepXaTbCsl CCbifika, NPeAoCTaBUTb Kakue-nbo MHBECTULIMOHHbIE
pekoMeHAaUMn UAn yCcnyru. YKasaHHble NpeasioxXeHns MoryT 6biTb HanpaBieHbl UCKIIOUYNTENBHO B COOTBETCTBMU C TpeboBaHUAMM
npUMeHNMOro 3akoHodaTenbcTea. Hactoswas nybnmkaums ocHoBaHa Ha MHMOpPMaLMK, KOTOPYHO Mbl CYUTAEM HaAEXHOW, OAHAKO Mbl
He yTBepXAaeM, YTo BCe NpuBeAeHHble CBeAeHMs abCoNoTHO TOYHbI. Mpu 3TOM 0TMeYaeM, YTO npoLwnas AOXOAHOCTb He SBNSETCH
nokasaTeneMm AOXOAHOCTM MHBECTMLMI B ByayuieM. Mbl He HeceM OTBETCTBEHHOCTWM 3a MCMOJIb30BaHWE KMEeHTaMu MHdopMaumm,
coaepiallenca B HacToswen nybnmkaumu, a TakxXke 3a CAENKW W onepauun C UeHHbIMWM ByMaraMm M MHbIMW (PUHAHCOBbLIMMU
WHCTPYMEHTaMu, YNoMUHaloWmMMUcs B Hell. Mbl He 6epeM Ha cebs 06513aTenbCTBO perynsipHo o6HOBNATL MHBOPMaUMio, KoTopas
COAEPXKMUTCA B HACTOsLWeN Ny6amMkaumm nm ncnpasnsTb BO3MOXHble HETOYHOCTU. HF, ero addunmpoBaHHble 1 AOKHOCTHbIE NMLUA,
napTHepbl U COTPYAHWKWU, B TOM YMCe NMLa, YYacTBYlOLWME B NOArOTOBKE M BbiMyCKe 3TOr0 MaTepuana, ocTaBasoT 3a cobol npasBo
y4yacTBoOBaTb B CAeflkax B OTHOLWEHWW YMNOMMHAWMXCA B HacToswen nybnuvkauum UeHHbIX 6yMar M WHbIX (PUHAHCOBbIX
WHCTPYMEHTOB. TakXXe OTMeYyaeM, YTO Ha LeHHble ByMarn v uHble (MHAHCOBbIE MHCTPYMEHTbI, pacCMaTpuBaeMble B HaCTOsILLEN
ny6avkaumMm 1 HOMMHMpPOBaHHbIE B MHOCTPAHHOW BastoTe, MOryT OKa3biBaTb B/MsIHUE 06MeHHble KypCbl BantoT. I3MeHeHne 06MeHHbIX
KYPCOB BaJllOT MOXET BbI3BaTb CHMXXEHWE CTOMMOCTW MHBECTULNI B YKa3aHHble akTuBbl. CrieayeT MMeTb B BUAY, YTO MHBECTMPOBaHME
B AMepuKaHCKMe Aeno3uTapHble pacruCKu TakXXe MOABEPXKEHO PUCKY M3MeHeHUsi OBMEeHHOro Kypca BantoT, @ MHBECTMpOBaHWe B
Ka3axCTaHCKue LeHHble 6yMaru u nHble GUHaHCOBbIE NHCTPYMEHTbI UMEET 3HauUUTENbHbIV PUCK. B ykaszaHHOW CBSI3M MHBECTOPbI O
NPUHATUS pelleHns 06 yyacTum B caenkax € UeHHbIMW 6ymaraMm M MHbIMW (PUHAHCOBLIMU MHCTPYMEHTaMM, pacCMaTpUBaeMbiMn B
HacTosieln nybankauumn, AOMKHbI NPOBOANUTL COBCTBEHHOE MCCNefoBaHNe OTHOCUTENbHO HafAEXHOCTU SMUTEHTOB AaHHbIX LEHHbIX
6yMar u MHbIX PUHAHCOBbLIX MHCTPYMEHTOB.

© 2026, Bce npaBa 3aWMLLeHbI.
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