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BHyTpeHHSA TOpProens B sHBape-utone 2026 roga

21 aBrycra 2026 roaa

B sHBape-urone 2026 roga, rno fgaHHbIM Bbopo HaynoOHasbHOM CTaTUCTUKM, TEMIbI POCTa TOProBJ/u
coctaBuin 5,9% r/r (+8,6% r/r 3a 7M2025). B po3HMYHOMM TOProB/ie TeMIbl pocTa coctaBuan 4,1% r/r
(+6,6% r/r 3a 7M2025), B ontoBoi - 6,7% r/r (+9,5% r/r 3a 7M2025). bonee aAByx TpeTesi
TOBapoobopoTa rnpuxoaAnTCsl Ha ONTOBYIO TOProBJIIO, KOTOpasi BO MHOIOM OrpeAesiieT obLy ANHAMUKY
oTpacau. Ee nokasarenn OTpaxarT ypOBEHb AE/10BOHM aKTUBHOCTHM B 3KOHOMMKE, BK/1t0Yash ANHAMUKY
A06b14m 1 3KCriopTa HepTH.

Ha aAuHamuKy pO3HWMYHOV TOProB/IM OKa3biBalT BAUSHME 6OJiee CcAepXKaHHble TeMrbl pocTa
noTpebUTE/IbCKOro KPEAUTOBAHUS B pPE3y/1bTaTe MNPUHUMAEMbIX PEry/ISITOPHbLIX Mep, WHGASIUNOHHbIE
dakTopbl n agantauns bU3Heca K U3MEHEHNSIM HasI0r0BOIro peryanpoBaHus. B CTpykType ToBapoobopoTta
Hab/1I04aeTcs oriepexaroLmii pocT rpoaaxk rnpoaoBobCTBEHHbIX ToBapoB (+10,0% r/r) no cpaBHEHUIO C
HernpoAoBOJIbCTBEHHbIM cerMmeHToM (+1,4% r/r).

CeKTop BHYTpPEHHEN TOProBAM ABMSETCA OAHUM U3 KJIOYEBbIX MHAMKATOPOB 9KOHOMUYECKOM aKTUBHOCTU:
OaHHbI cekTop dopmumpyeT nopsaka 17% BBIM (no ntoram nepsoro kBaptana 2026 roga). B sHBape-
nione 2026 roga TemMnbl pocTa BHYTPEHHENW Toproenn coctasuim 5,9% r/r (+8,6% r/r 3a 7M2025) (Puc.
1). AnHaMmnka TOproBau cornacyetrcs C AMHAMUKON MHAMKATOpa AenoBor akTueBHocTM Halyk Business
Index (HBI), KOTOpbIN B cekTope Toproenn coctasui 97,5 no ntoram 7M2026 (3HaueHne Huxe 100 oTpaxaer
3aMenneHune nnn CHmxXeHune p,enosoﬁ aKTVIBHOCTVI).

Puc. 1. AnHamuka Toprosnun, % r/r
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TeMmnbl poCcTa ONTOBOW TOpProBnn cocrtaeunm 6,7% r/r npotme 9,5% r/r 3a 7M2025. Ha onToBbI CErMeHT
npuxoamntcs 67% COBOKYNHOro ToBapoobopoTa OoTpac/iv, 4YTO AeflaeT ero OCHOBHbIM (hakTopoM obuien
OVHaMWKKW TOProBnun. B cTpykType onToBOro ToBapoobopoTa npeobsagatoT HENPOAOBOIbCTBEHHbIE TOBAPbI
N NpoAyKUMSI MPOM3BOACTBEHHO-TEXHMYECKOro HasHadeHus (79,8%), 4TO oOTpa)kaeT TECHYK CBA3b
CerMeHTa C Ae/10BOM U MHBECTULMOHHOM aKTUBHOCTbLIO. 10 CTPYKType npeanpusaTUin B ONTOBOM TOProBse
npeobnagaet Manbin 6M3HEC, Ha KOTOpbIN npuxoantcsa 76,1% TtoBapoobopoTa.

Hanbonbwmne [onu ontoBoro ToBapoobopoTa pecnybauku npuxogsatcs Ha Anmatbl (36%), AcTaHy
(14,2%), ATbipayckyto obnactb (13,6%) n WeiMkeHT (5,8%).

bonee coep>xaHHas AMHAMWKa OMNTOBOW TOProB/AM OTHOCUTENbHO MPOLWIOro roga MOXeT 6biTb CBSA3aHa C
U3MeHeHNeM Ae10BOM aKTUBHOCTW B psage OTpacsel, CBA3aHHOM B TOM 4YMUCEe CO CHMXKeHueM A06biun u
3KCNnopTa HedTK B Havane roga.
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B po3HMYHOM TOproene TemMn pocra coctasun 4,1% r/r. Ana cpaBHEHWS, 3@ aHaNormuHbli nepunog 2024 n
2025 ropos poct coctansan 5,9% u 6,6% CoOTBETCTBEHHO.

B cTpyKType pO3HWUYHOI TOProB/N coxpaHsieTcs 6osiee BbiCOKas AMHaMMKa NpoAaxk NMpoaoBOSbCTBEHHbIX
ToBapoB (+10,0% r/r) No cpaBHEHUID C HENPOAOBONbLCTBEHHbIMU (+1,4% r/r), UTO MOXET OTpaxaTb
N3MEHEHNE CTPYKTYpbl NOTPEbUTENbCKUX pacxoaoB. [onss HENPOAOBOJBLCTBEHHbLIX TOBApOB COCTaBNsAET
66,9% B obbeme peanunsaunm, NpoaOBOSILCTBEHHbIX — 33,1%.

OCHOBHbIM KaHanoM peasiM3aumm ToBapoB B PO3HMYHOM CerMeHTe OCTalTCs Toprylwme npeanpmsaTms, Ha
KoTopble npuxoamtca 68,8% ob6beMa TOBapoobopoTa; WX peanmsaums Bbipocna Ha 1,4% r/r. Ha
MHAMBUAYaNbHbIX nNpeanpuHuMartenei npuwnocb 31,2% ob6bemMa po3HMYHOro TOoBapoobopoTa - uX
ToBapoobopoT yBenmumncs Ha 10,7% no cpaBHeHUto € sHBapeM—-utonem 2025 roga. 3HaumTenbHasa 4acTb
(66,9%) obopoTa po3HMYHOro cermeHTa obecneydmBaeTcs cybbekTamMmn Mmanoro 6usHeca.

B permoHanbHOM pa3pese pO3HMYHash TOProB/isi OCTAETCSH CKOHLEHTPUPOBAHHOM B KPYMHENLWNX ropoaax u
NPOMbIWEHHbIX PErmoHax: Hambonbline AonM ToBapoobopoTa npuxoastcs Ha Anmatbl (32%), AcTaHy
(14%), a Takxe KaparaHamnHckyto (6,9%) n BoctouyHo-KasaxctaHckyto (5,5%) obnacTu.

Takum obpaszom, B sHBape-utonie 2026 roga TOProefs COXpaHsna NoNOXUTENbHYO FOAOBYO AWHAMUKY,
TeMNbl €e pocTa CNOXWANCb Ha 6onee yMepeHHOM YpOBHE MO CpPaBHEHWUID C aHaNOrM4HbIM MepuoaoM
NpOLLSIOro roga — Kak B OMTOBOM, TakK U B PO3HMYHOM CerMeHTax. [lIvHaMmka OnTOBOW TOProBauM CBA3aHa
C YpPOBHEM [€eN0BOM aKTMBHOCTM B psiae OTpacnein, onpeaensemMon B TOM 4UYUCIE CHUXEHWEM O06beMOB
nobblun n skcnopta HedTU. Ha pO3HMYHYK TOproBato B 6oMblUel CTENEHU BAUSAIOT OXNaXKaeHue
noTpebuTenbCcKoro KpeamToBaHus, WHONASUMOHHBLIAN (OH M agantauusa 6usHeca m noTpebutenen Kk
N3MEHEHUSIM HasI0roBOro perysanpoBaHms.

CantaHaT UreH6ekoBa - AHAJINTUYECKUN LLEeHTP

[lpn ncronb3oBaHnmn Mmatepuasa u3 AaHHOW ny6nm<aum4 CCblJIKa Ha rnepBonNCTO4YHUK obsizatesibHa.
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HacToswasa nybnmkaums HOCUT MCKAIOYUTENBHO WMHMOPMALMOHHLIN XapaKTep W He ABASETCH NpeasioXeHWeM WAW NOMbITKON Co
CTOpOHbl HF KynuTb, nNpoAaTb WAM BCTYMWUTb B MHYIO CAENKY B OTHOWEHWW KakKnX-nnmbo UeHHbIX 6yMar U WHbIX (PUHAHCOBbIX
WHCTPYMEHTOB, Ha KOTOpble B HacTosAleln Nybamkaumm MoXeT CoAepXaTbCs CCblsika, NPeAoCTaBUTb Kakme-nnbo MHBECTULIMOHHbIE
pekoMeHAaUMn Unn ycnyru. YKasaHHble NpeasioxXeHns MoryT 6biTb HanpasieHbl UCKIIOUYUTENBHO B COOTBETCTBMM C TpeboBaHUAMU
NpUMEHNMOro 3aKoHoAaTenbCTBa. Hactoswas nybankaums ocHoBaHa Ha MH@OPMaLMK, KOTOPYIO Mbl CYUTaEM HaAeXHOW, OAHAKO Mbl
He yTBepXAaeM, YTo BCe NpuBeAeHHble cBeaeHUs abCcontoTHO TOYHbI. Mpun 3TOM OTMeYaeM, YTO npoLwnas AOXOAHOCTb He ABISeTCS
nokasaTeneM AOXOAHOCTU WHBECTUUMI B byaylieM. Mbl He HeceM OTBETCTBEHHOCTU 3@ WCMOJSIb30BaHUE KIMEHTaMu MHdopMauumm,
cofepxallenca B HacToswen nybnukauuu, a TakxXKe 3a CAEeNKM U onepauun C UeHHbIMW ByMaraMu U WHbIMW (DUHAHCOBLIMMU
WHCTPYMEHTaMK, ynoMmHalownMmncs B Hel. Mbl He 6epeM Ha cebsa 06a3aTenbCTBO perynspHo 06HOBASTb MHGOPMauMio, KoTopas
COAEPXUTCH B HacTosWwen nybankaunmm nnm ncnpaensaTe BO3MOXHbIE HETOYHOCTU. HF, ero acddunmpoBaHHbIe N AONXKHOCTHbIE NMLUA,
napTHeEpbl U COTPYAHUKM, B TOM Yncne nuua, yyacTsylolwme B NOAFOTOBKE M BbiMyCKe 3TOr0 Matepuasna, ocTaBnsioT 3a coboi npaso
yyacTBoBaTb B CAeflkax B OTHOWEHWW YMNOMMHAKWLWMXCA B HacToswen nybnuvkauuu LUeHHbIX 6yMar M WHbIX (UHAHCOBbLIX
WHCTPYMEHTOB. Takxe OTMeyaeM, YTO Ha LeHHble 6yMarn M MHble PUHAHCOBbIE MHCTPYMEHTbI, pacCMaTpuBaeMble B HaCTOsLLEN
ny6nvkaumMm 1 HOMMHMPOBaHHbIE B MHOCTPAHHOW BantoTe, MOTyT OKa3blBaTb B/IMSIHWE O6MeHHble KypChl BanioT. I3aMeHeHne 06MeHHbIX
KYpPCOB BatOT MOXET BbI3BaTb CHMXKEHNE CTOMMOCTU MHBECTULNI B yKa3aHHble akTuBbl. CneayeT UMETb B BUAY, YTO MHBECTUPOBaHUE
B AMEpUKaHCKUEe Aeno3uTapHble pacrnuckm Takxe MoABEPXEHO PUCKY M3MEHEHMS OBMEHHOro Kypca BajloT, @ UHBECTUpPOBaHWE B
Ka3axcTaHCKue LeHHble 6yMarn n nHble PUHaHCOBbIE NHCTPYMEHTbI MMEET 3HaUYUTENbHbINA PUCK. B yKa3aHHOW CBA3M MHBECTOPLI A0
NPUHATUSA peleHns o6 yyacTm B caenkax C UeHHbIMK ByMaraMum u UHbIMU (PUHAHCOBbIMWU MHCTPYMEHTaMU, pacCMaTpuvBaeMbIMU B
HacToswwen nybankaumm, AOMHKHbI NPOBOANTL COBCTBEHHOE MCCNefOoBaHNE OTHOCUTENIbHO HaAEXHOCTU IMUTEHTOB AaHHbIX LEHHbIX
6yMar n MHbIX PUHAHCOBbLIX NHCTPYMEHTOB.
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