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KUTAWN - KPYNHEULLWIA OEPXXATEJIb MUPOBbIX CTPATETMYECKUX PE3EPBOB: CBOAHAS UH®OIPAGUKA
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o #1B mupe, >60% 5 73 MJIH TOHH
10-neTHUM mMakcumym (siHB. 2026) CtpoutenbcTtBO ¢pa3bl 3 37 % MUpOBbIX 3anacoB o o
MUPOBbIX 65% Muposou o6bIUU

CtpyKTtypa Ban. pe3depsos KHP (oueHo4YHan CTPyKTypa, TOUHasA
CTPYKTYpa He pacKpbiBaercs) Mo3suuusa KHP B MUpoBbIX pec. Lenoykax
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KaTeropus pesepsa

BantoTHble pe3epBbl

30n0Tble pe3epBbl

HedTaHoi peseps (SPR)

3epHOBbIE pe3epBbl

Pe3epBb| penkKkos3eMesibHblX MeTansioB

Pesepsbl megu

PesepBbl antoMuHuA

PesepBbl ko6anbTa 1 NUTUA

PesepBbl yoobpeHum

Pesepsbl npupoaHoro rasa (MXr)

TexHonornyeckun peseps / IP

Pe3epBb| MOLLHOCTEN npon3eoncTBa

Pe3epBb| NeKapcTB U MeaATeEXHUKN

BoaHble pesepsbl (FTIC-xpaHunuwa)

Pesepsbl peakux metannos (W, Mo)

®uHaHcoBbIN

@®uHaHcoBbI [ CTpaTernyeckun

CTtpaTternyeckunn aHepreTuyeckum

CTpaTermyeckui npogoBoIbCTBEHHbIN

Ctpaternyecknin MuHepanbHbIn

MwuHepanbHbi / MpOMBbILIEHHbIN

MwuHepanbHbIf [ [poMbILLNEHHbI

CtpaTternyeckuin: 6atapen/EV

CTpaTternyeckum arponpom.

OHepreTnyeckum

CTpaTternyeckum: TexHon.

MpomblwneHHbIn / CTpaTer.

CTpaTternyeckum: agpaBooxp.

MpupoaHbi [ DHepreTUdeckum

MwuHepanbHbIn cTpaTer.

Ynpasnsowmmn opraH

SAFE / HBK (PBoC)

HBEK (PBoC)

NDRC / CNPC

SINOGRAIN

NDRC / MIIT

SHFE / Tocpeseps

NDRC

MIIT / Tocpeseps

NDRC / MuHcenbxo3s

PetroChina /| CNOOC

MOST / MIIT

SASAC / NDRC

NHC / NDRC

MWR

MOFCOM / MIIT

rOCYAAPCTBEHHbDIE PESEPBbI KUTASA

LlaHHbIe aKTyaibHbI M0 COCTOSIHUIO Ha siHBapb 2026 r. ; ctouyHukn: PBoC, SAFE, CNCA, SINOGRAIN, opuuymnansHbie otyé€tbl KHP
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HeT paHHbIX
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PocTt +25% /ropg,
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PocTt nocne COVID

3aBuCuUT OT ocapgkos
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3aKoH 06 MHOCTpPaHHOM BankoTe

3akoH o LIb KHP

3akoH 06 aHepreTnyeckom 6e30nacHOCTU

3aKOH 0 NMPoAoBOSIbCTBEHHOM
6e3onacHocTn 2023

PernameHT no p/3 metannam 2023

MnaH cTpaTer. cblpbs

MnaH cTpaTer. cbipbs

[MonuTtuka «gBOMHOro yrnepoga»

3aKOH 0 CeNIbCKOM X034UCTBE

3aKOH 0 ra3ocHabXXeHuu

HoBbin 3akoH 2026 (npoekT)

Hoebl 3akoH 2026 (npoekT)

3aKoH 0 34paBooOXp.

3aKOH 0 BOAHbIX pecypcax

PernameHT akcnopTta 2024

bce A invest

MpumevyaHue

KpynHenwwne B mupe

15-1n mecsy pocTa nogpas

CtpounTtca c 2004 r.

KpynHenwwne B mupe

60% MunpoBbIX 3anacoB

BydepHbI 3anac Ha pbiHKe

CtpaTernyeckum 6ydep

KputnuHo gna EV-oTtpacnu

®ocdaTbl, Kanui, a3oT

MoaseMHble XpaHunuiuia

BknouéH B 3akoH 2026 T.

[MponsBoacTBEHHbLIN pe3epB

YcuneH nocne 2020 .

Tpu ywenbsa 39.3 km®

KpynH. B Mupe 3anacbl Bonbdpama



bce & invest
BantoTHble 1 30n0Tble pe3epBbl KHP

BantoTHbie pe3epsbl KHP (mnpa USD) C 2016 no 2026 soccTaHOBNEHUE C $3,0 ao $3,4 TPJIH. [Tk 2015 roga ($3,99

4500 v e
a0 TPJIH) 4O CUX MOP HEe NPEB3ONOEH.

3358 3358 3399

=00 1011 3140 3072 3108 3217 3250 3181 3238 PocT B siHBape 2026: +$41,2 mnppa - addekT cnaboro gonnapa v nepeoLeHKH
o aKTUBOB.
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3onotblie pesepsbl PBoC (HBK) (MmaH Tp. yHUMiA)

74,19 HBK (PBoC) ckynaeT 3010710 15 MecsLueB noapaa 6e3 oCTaHOBKM.
C pekabpsa 2022 no aHBapb 2026: +9 MnH Tp. yHUMM (+14% ).
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CTpaTterusi: cCHMm>xeHue 3asmcumocTun ot gonnapa CLUA.

OBBEM (MA1H TP. YHLU¥) Kntam apnaetca KpynHeEULIMM MOoKyrnaTesieM 30/10Ta cpean UeHTpasbHbIX
6baHKOB 3a nocneaHune NaTtb neT, nob6asmB 6onee 350 TOHH - 3TO YacCTb
cTpaTtermm gusepcuounkaumm pesepsos oT gonnapa CLUA.
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e mon e HecmoTps Ha 6-e MecCTo, pa3pbiB C MaepoM orpomHbin - CLUA gepxaT B 3,5

pa3a 6osiblie 30/10Ta, YemMm Kutan.



bce A invest

CTtpaTernyeckmm HedpTaHou pesepB Kutas

CTPATETMYECKWUN HED®TAHOW PE3EPB (SPR) KHP (opMeHTUPOBOYHO)

Ba3bl SPR - 06béM XpaHunuwy, (MnH 6app.)
OueHOoYHbIK 06bemM (MNH
ba3a xpaHeHus MpoBuHLUMUA 6app ) fop BBOAA CraTyc YnpaBneHue NMpumeyaHue 35
33

YxoywaHb (3houshan) YxaLzsaH [ocynapCTBEHHbIN 2006 LencrteyeTt CNPC 1-a ¢asza ; UctouHuk: Baker Institute 2024 31
YUskaHbxal (Zhenhai) Y>xau3aH 33 [ocypapCTBEHHbIN 2007 HencTeyeTt Sinopec Ha 1-a ¢asza ; Nctounumk: Qil&Gas Journal 30
HansaHb (Dalian) J190HWH 19 [ocypapCTBEHHbIN 2008 HencTeyeTt CNPC HeTt ;Ir;:tcbasa  MIBTerinis SeieneEilieet | Beler
' 25
XyaHrgao (Huangdao) WaHbayH 20 [ocypapCTBEHHbIN 2009 HencTeyeTt Sinopec HeTt 1-a ¢asa ; NcTtouHuk: ScienceDirect 25
TaHubusuHb (Tianjin) TAHbU3UHD 25 [ocypapCTBEHHbIN 2012 LencTeyeTt CNOOC Ha 2-9 ¢a3za ; TouHbIM 06BEM He packpblT KHP 1 22,5
20

NaHbuxoy (Lanzhou) aHbCy 19 [ocynapCTBEHHbIN 2012 HencTteyeTt CNPC Het 2-9a ¢pasza ; TouyHbI 06BEM He packpblT KHP 4 20 19 19

o 18
LyussHbsHb CblvyaHb 21 [ocypapCTBEHHbIN 2013 LencTeyeTt CNPC Ha 2-9 ¢a3za ; TouHbIM 06BEM He packpblT KHP o

e =

[ =
l'yaHuxoy (Guangzhou) 'yaHayH 22,5 [ocyaapCTBEHHbIN 2014 HencteyeTt CNOOC [a 2-9a ¢pasza; TouyHbI 06BEM He packpblT KHP 2 15 14,
Xyanuxoy (Huizhou) l'yaHayH 14,2 Kommepuecknn 2014 LencTeyeTt CNOOC HeTt Kommepu. ; YacTb n3 668 mnH 6app. Kommepu.
LLlanxan (Caojing) LWaHxan 18 [ocypapCTBEHHbIN 2015 HencteyeTt Sinopec [a 3-9 ¢asza ; TouHbI 06 BEM 3aceKpeYeH 10
Ntun (Yiting) Xy6am 15 focynapCTBEHHbIN 2016 HenicteyeT CNPC Ha 3-a ¢aza; TouHbI 06BEM 3acCeKpeyeH
Hoeble 6a3bl 3-11 pasbl (NnaH) PasHble 169 [ocynapCTBEHHbIN 2023-2030 CtpowuTca NDRC [a OueHka gon. mowHocTen 3-1 pasbl 5

401 MmnH 6app. HazeMHble roc. + 668 mnH 0
nToro — 401 — — —_ —_ —_ .
(P G6app. kommepu. = 1,07 mnppg, 6app. £ \(\q,\\ L S \@ N & S S L& . (@
) O > Qb ) & 20 o A8 > 4{\'\
K\Oo \‘(\Q \0 \)rbo é\ \/rbo &‘?“b %QQ @\)\ \Q(b Q*\
9 \Z \4 \ 9 ¢\
Kommepueckue xpaHmnmiya Bce pernoHsi 668 Kommepueckum PasHble roabl HewnctayeT YacTHbie/lT] H/O Vietounnk: Wikipedia March 2025 / Baker Q*’\(b ‘\‘(b\x\ 'b&\)‘ 08\ '9‘@ -%-0* @ \0\} *O\\ x\"'&\ X
(oueHka) P P A y Institute USCC 2025 KA A R S O &
N\ & NP & > o
\X*o ON _\:\fo Q@ RS .\:\

COBOKYIHO (roc. + . 1069 [aHHble 3aceKpeueHbl; Bce uuodpbl 3
KoMMmepu.) ABNAIOTCSA OLleHKaMU1 aHaJIMTUKOB B O6bEM (MnH 6app.)
NCTOYHUKWN:

1. Baker Institute / USCC testimony (anp. 2025): uscc.gov/sites/default/files/2025-04/Erica_Downs_Testimony.pdf

2. Wikipedia — Strategic Petroleum Reserve China (mapt 2025): en.wikipedia.org/wiki/Strategic_petroleum_reserve_(China)
3. ScienceDirect — Dynamic Model of China SPR: sciencedirect.com/science/article/abs/pii/S0140988311002829

KHP o¢puumanbHo He nybnukyeT gaHHbie 06 06bémax SPR. Bce ungpbl — oLeHKu BHeLHNX QHA/IMTUKOB.

11 6a3 xpaHeHua no scemy Kutato. CtpontenbctBo 3-u ¢pasbl go 2030 .
[To paHHbIM KOoMNaHuKM Kayrros Ha 31 mapTta 2025 roga, cCOBOKYMNHbIM OOBEM rOCYAaPCTBEHHBLIX M KOMMEPYECKUX 3anacoB obecneumBaeT Kntato He MmeHee 96
AHEen nokpbITua nmnopTa Ha ypoBHe 2024 ropaa.

da3a 3: nnaHoBaa MowHocTb 204 MnH 6app. (M3 KoTopbix 169 MNH 6app. Ha 11 06bekTax yXe cTponTca K 2026). Uctounmk: Oil&Gas Journal 2007 + Modern Diplomacy okT. 2025.
CLWA pna cpaBHeHuna nmetoT /00 mnH 6app. B pesepse.
[laHHble opuLlmuanbHO 3aceKpeudeHbl - BCce Lndppbl ABMAKTCH OLEHKAMN aHaNIUTUKOB.



3epPHOBble pe3epBbl Kntas bee & invest

3EPHOBDIE PE3EPBbl KUTA — SINOGRAIN U CUCTEMA XPAHEHNA

KynbTypa PesepB (MsH T) MupoBou % oT 3anacos OHen noTpe6neHus MecTo B Mmupe YnpaesneHue Llenb 6e3onacHocTU

MweHnuya 143 51% 365 1-e mecTO SINOGRAIN MokpbiTHe >12 mec. PocT
Kykypy3a 225 69% 270 1-e mecTo SINOGRAIN MokpbiTne >9 mec. PocTt

Puc 118 67% 450 1-e mecTo SINOGRAIN MokpbiTne >15 mec. CtabunbHo
CoeBble 606bl 35 29% 90 2-e MecTo SINOGRAIN MokpbiTMe >3 mec. NmnopTt

Panc / MacnunyHble 20 35% 120 1-e mecTo NDRC MokpbiTne >4 mec. CtabunbHo
Caxap 8,5 15% 60 3-e mecTO Topr. peseps MokpbiTHEe >2 mec. CTtabunbHo
CBUWHKUHa 0,8 H/g 30 1-e mecTO NDRC bydep ueH AKTUBHOE ynp.
MNTOI O 3epHO 486 ~60% —_ 1-e mecTo —_ NMpopoBoNbCTB. 6€30MacCHOCTb

Kutam xpaHut 6051ee NnonoBMHb MUPOBbIX 3anacoB nweHulbl U puca. lNweHnya 51% oT MmnpoBbIX 3anacoB, Kykypy3a 69%. YnpasnaeT rockopnopauuns
SINOGRAIN. 3anac nweHuubl 6onee 12 mecaues noTpebdneHus.



CTtpaTternyeckmne mmHepanbHble pesepsbl KHP bce & invest

PEAKO3EMEJIbHbIE METANJ1bl — AOMWUHUPOBAHUE KHP B MUPOBbIX LLIEMOYKAX

e e 3anacbl KHP | Muposblie 3anacbl | [lons KHP | [o6biya KHP donaB KBOTa SKCMObTa MouMeHeHne
Py (TbiC. T) (TiC. T) (%) (T/rop) no6biye (%) P P
)

Oonsa KHP B MupoBo# ao6bive KoueBbiX MmeTannos (%)

PepnkosemenbHble (P3M) — utoro 44000 120000 36,66 210000 60% Na (2010+ Hi-Tech, EV, BINK Heomm 65%

Liepun (Ce) 11000 30000 36,66 55000 63% BkntouéH KaTtannsatopbl, NonMpoBKa

NanHTaH (La) 9000 22000 40,90 45000 59% BkouéH BaTtapen NiMH, onTtuka

Heoavm (Nd) 8500 20000 42,5 40000 65% BkntouéH MocTosiHHbIE MarHWTbI, EV .

Mpaseoaum (Pr) 3500 9000 38,89 18000 64% BkoyéHr MOoCTOAHHbIE MarHUTbI fnaunSre

Ouncnposauin (Dy) 1800 3500 51,43 4500 68% BktouéH MarnuuTtbl ona EV/setpa

Tep6uin (Tb) 350 600 55}, 58 900 72% BktouéH docdopbl, MarHUTbI

Esponui (Eu) 120 280 42,86 300 75% BkntouéH NroMuHOpopbI, Nasepbl Fepmanu 7% _

Ckangun (Sc) 50 110 45,45 130 66% BkroyéHr SOFC, aBnauus

Nttpuin (Y) 1900 8000 23,75 9500 67% BkntouéH NroMuHOpopbI, Nasepbl g

Fagonunit (Gd) 450 1100 40,90 1100 66% BKiou&H MPT-KOHTpacT, AAepH. g padnmosk _ = [lons KHP (%)
Tynun + Nttepbun + gp. 8350 26410 31,61 35000 55% BkntouéH OnTuka, NonynpoBoA. N

Bonbdpam (W) 1900 3800 50 71000 82% [a (2024+) TBC, BOEHHbIE, MHCTP.

Monu6aeH (Mo) 4700 18000 26,11 130000 45% Her Crarnb, XuMus P3M 60% _

Nraum (In) 13 16 81,25 300 57% Paccmatpus. ITO (aucnnewn), n/n

Fannun (Ga) 19 26 73,07 600 80% Na (2023+) GaAs nonynposog,., 5G

Fepmanuii (Ge) 41 120 3416 300 67% Na (2023+) OnTuka, n/n, MK Fannuit 80% _
Ko6anbT (Co) 80 8000 1 2200 2% HeT (nepepab.) BaTapewu Li-ion, EV

NMutun (Li) 1500 98000 1,63 33000 14% HeTt batapen, EV

Hukenb (Ni) 2800 100000 2,8 360000 8% HeTt Batapen, ctanb Bonbppam 82% _
docdaTbl 3200 71000 4,50 100000 41% HeTt YpobpeHus, Xum.

MpaduT (NpupoaHbIn) 73000 330000 2212 900000 65% [a (2023+) AHopbl 6aTapen, EV 0 10 20 30 40 50 60 70 80 90

OdunumnanbHbie gaHHble KHP 3acekpeueHbl. Lndpa no USGS MCS 2025, ocHOBaHa Ha KUTAaUCKUX re0/IoTMYeCcKuUx oT4ETax

KHP KOHTponnpyeT KpUTUYECKMNE LLEMNOYKM MOCTAaBOK Yepe3 MOHOMOSINIO Ha Ao6blvy:
— [annmn: 80% mMunposon gobblum (akcropT 3anpelléH ¢ 2023).

— Bonbdpam: 82% (akcnopT orpaHuydeH c 2024)

— PepkoszemenbHble meTtannbl: 60% nob6biun (37% 3anacos)

— [paduT ona 6atapen: 65% (skcnopT orpaHnyeH ¢ 2023)

3a 2023-2024 rogbl Kntam BBEn 9KCNOPTHbIE OrPaHNYEHUA Ha FAJZIUKU, FTepMaHuu, rpaduT, cypbmMy U Bonbdpam, Kak MHCTPYMEHT reonosIMTUYECKOro AaBieHUs
B OTBET Ha CaHKUUKM NO NoaynpoBOAHUKAM.



KrtoueBble TOproeblie NapTHEpPHI bee & invest

BHelwHAA Toprosna KHP
NcmouHuk: Trade Map (ITC) Ha ocHose 0aHHbIx General Customs Administration of China u UN COMTRADE

BHELLHAA TOProB/19 KHP — CBOAHbIN OALUEOPA

OkcnopT ToBaposB 2025 MmnopT ToBapos 2025 Topr. 6anaHc 2025 OkcnopT ycnyr 2024 % NmnopT ycnyr 2024 %
3776.4 mnpa $ 2579.3 mnppa $ 11971 mnpp $ 445.9 mnpa $ 610.6 mnpp $
+5.6% -0.3% Mpoduunt +21.2% +16.9% (%2025 H/p) +10.6% (*2025 H/n)
TOM-5 9KCMOPTHbIX HAMPABJIEHUA (2025, mnpg, $) OVNHAMUKA TOPIrOBJIN KHP (mnpp, $)
CtpaHa 3kcnopT WUmnopT LLikana lop, SkcnopT WUmnopT BanaHc

CoepgunHeHHble LWLTaThl AMepukun

Kutan, CneumanbHbii agMUHUCTPATUBHbIN ParioH [OHKOHI

BbeTHam

AnoHuna

Pecny6bnuka Kopes

OuHamuka Toproenu KHP (mnppg $)
TOM-5 NOCTABLUMKOB (MMIMOPT) (2025, mnppg $) AGE0.5
’ 3593,60.0 3388 70.0 3575,50.0 —e 3776,40.0
3361,80. 0 . ! —T
3500,0 S —
CTpaHa mnpa $ Oons % Wkana o ¢
VASYASWARY;
¥ va Lt 2559,30.0 2587,30.0 2579,30.0
Kutanckum Tan6an < v ¢
Pecnybnuka Kopes
] o X
AnoHmna 686.10-0 | 877,60.0 829,40.0 |
¥ Jed]
CoepunHeHHble LWLTaThl AMepukn
2021 2022 2023 2024 2025
AEETRENG -e=3OkcropT ¢ Mmnopt -®-bBanaHc




KrtoueBble TOproeblie NapTHEpPHI bee & invest

JKcnopT ToBapos KHP

9KCMOPT TOBAPOB KHP MO KATEFOPUAM HS (2025, mnpa $) Skcnopt Tosapos KHP (2025, mnpp $)

KaTteropus 2023 2024 2025 v U3m. 20242025 Honsa 2025 (%)
| | | | | |
B OneKTpuyeckme MallunHbl 1 06opyaoBaHue, UxX
TS R O G PRI, Y R SRR, TE R 118,600 P Py

+9.5% YyacTun; 3ByKo3an
ayavo

I 603,80.0 " PeakTopel #ACpHsIe, KO, 0GopyAosane v

PeaKTOpr A0epHble, KOTIbl, O60py,£I,OBaHVIe N MeéxXaHn4YeCKne yc +6.2% MeXaHn4yeckme yc

I 248,30.0 m CpepfcTtBa Ha3eMHOro TpaHcnopTa, KpomMe
CpeacTtea Ha3eMHOro TpaHCrnopTa, KPOMe esle3HOA0POXKHOTO 1 +14.9% ' YKENe3HO4OPOXHOro U

® [lnacTmacchbl 1 n3genmsa N3 HUX
BN 142,0.0 cTMacc Ae
lMnactmacchl 1 n3genus n3 HUX +0.5%

® Mebenb; nocTenbHble NMpnHagnexXHoCTH
I 117,80.0 ' '
Mebenb; nocTenbHble NPUHAANEXHOCTW, MaTpaLibl, OCHOBbI MaTp -6.8% MaTpaubl, OCHOBblI MaTp

® ToBapbl, HAFOE HE YKa3aHHble
117,30. '
ToBapbl, HUrAE He yka3aHHble , , +27.5% _

® /I3penua us 4yepHbiX MeTannos
B 107.80.
M3oenuvsa n3 4yepHbIX MeTannos ; +7.6% 07.80

B 34,200 ®m OpraHn4yecKkme XMMn4yeckme coeanHeHums
OpraHn4yeckne XmmMmmn4eckme coeanHeHns , , +1.9% e

B 8170.0 ® [pegMeTbl oAeXxabl U NPUHaANEXHOCTU K

MpeaomeTbl ogexabl U NPUHAANEXHOCTU K oAexae, TPUKOTaXKHbIE , , -4.3% ogexpae, TPMKoTaXKHble

L = VIrpywku, urpbl 1 CNOPTUBHbBIN MHBEHTapPb; NUX
ArpyLLKy, Urpbl 1 CIOPTUBHBIN UHBEHTaPb; MX Y4acTu 1 NpUHa, , , -5.0% 78,40.0 yacTu U NpuHag

] ® VIHCTpYyMeHTbI M annapaTbl ONTUYeckKune,
+7.0% 77,60.0 doTorpadunyeckmne, KUH

‘-Ieprle MeTannbl

NHCTpyMeHTbI 1 annapaTbl onTuyeckme, hoTorpaduyeckme,
KuHemaTorpaduyeckmne

YUepHble meTanmbl , , +1.8% 72,10.0

MpeameTbl ogexabl 1 NPUHaNEeXHOCTU K
MpeaomMeTbl ogexabl U NPUHAANEXHOCTU K 04exae, KpoMe TPUKOT , , -5.7% 64,0.0 ogexpae, KpoMe TpUkoT

Cyaa, nogkun 1 nnaByuyme KOHCTPYKLUUMK
Cypna, Nnoaky 1 Nna.yyme KOHCTPYKLWN , , +28.3% 63,80.0

Tonnueo MuHepanbHoe, HedTb U NPOJYKTHI UX
Tonnueo MUHeparnbHoe, HehTb 1 NPOAYKTLI UX MEPETOHKM; , , -5.0% 51,60.0 NneperoHKu; 6uT

Xemuyr npmpoaHbIi Unn KynbTUBUPOBAHHbIN,
XKemuyr NpypoaHbIN UK KyNbTUBMPOBaHHbIN, AparoLeHHbIE 1N , , +42.9% 51,40.0 [paroueHHbIe N

O6yBb, reTpbl 1 aHaNOrM4Hble N30eNUs; UX geTanmn
OB6yBb, reTpbl 1 aHaNOrMYHbIe U3AENNS; UX AeTanu ; , -9.5% 46,20.0

ANOMUHUN U N30ENNA N3 HETO
ANOMUHUIA 1 U30ENUSA U3 HEro , , +1.4% 40,10.0

Kayuyk, pesnHa 1 nsgenus n3 Hux
Kayuyk, pesviHa 1 ©3aenvs n3 Hiux , , +2.3% 36,80.0

[Mpoune rotToBble TEKCTUNbHbIE N3OeNuns; Habopbl;
o a 0,
lMpoune roToBble TEKCTUMbHLIE M3OENWS; HAOOPLI; oaexaa u Te , , -2.8% 33,50.0 ofexna u Te

MUTOIO: Bce ToBapbl

NcmoynHuk: Trade Map (ITC) Ha ocHose 0aHHbIx General Customs Administration of China u UN COMTRADE




KrtoueBble TOproeblie NapTHEpPHI bee & invest

MmnopTt ToBapoB KHP

MMMOPT TOBAPOB KHP MO KATEFTOPUSIM HS (2025, mnpg, $) Vimnopt Tosapos KHP (2025, mnpa $)

KaTteropus 2023 2024 2025 v N3m. 20242025 Honsa 2025 (%)

OnekTpuyeckne malmHbl 1 060pyaoBaHune, NX YacTu; 3Byko3arn. 06p., TB, ayano , : 627,0 +7.2% ’ OneKTpnyeckme MallnHbl 1 060pyaoBaHME, UX YacTy; 3ByKO3an
Tonnmeo MuHepanbHoe, HeddTb 1 NPOAYKTbI X NEPErOHKN; BUT , , 4429 -12.0% , Tonnmeo MuHepanbHoe, HegTb M NPOAYKTHI MX NEPErOHKM; OUT
Pyapl, WwWnak 1 3ona , , 269,3 +7.1% , Pyabl, Wwnak n 3ona
PeakTopbl sgepHble, KOTNbl, 060pyaOBaHNE U MEXaHUYECKME YC , , 251,2 +9.5% PeakTopbl sigepHble, KOTNbl, 060pya0BaHME U MEXaHUYECKUNE YC

»Kemuyr NpupoaHbIv UK KyNbTUBUPOBAHHBIN, APAroLeHHbIE KaMHY , : 118,0 0.7% YKeMuyr npuvpoaHbIi MU KybTUBUPOBAHHbIN, AparoLeHHbIe 1n

NHCTpyMeHTbI 1 annapatbl onTuieckme, dhoTorpadgmyeckue, 76.2 +1.6% "
KHeMaTorpacrieckme ; : ) 6% HCTPYMEHTbI M annapatbl onTudeckue, potorpadnyeckmne, KUH

Menb 1 U3nenusi us Hee : : 74,6 +2.5% Mepfb v M3aenvst U3 Hee

. . K 0
MacnmyHble ceMeHa 1 NNofdbl; NPoYMe cemeHa, Nrnoabl U 3epHO; , , 57,0 7.4% MacnmyHble ceMeHa 1 NAoAbl; MPoUne CeMeHa, Noapl U 3ePHO;

- 1)
MnacTMacchl v U3Lenust U3 HUX : : 56,5 7.6% MnacTMacchbl v U3LeNNs U3 HUX

OpraHun4eckme XMM1M4eckme coeanHeHns , , 49,6 +1.2%
OpraHunyeckne XMmMumyeckmne coeamHeHns

CpefcTBa Ha3eMHOro TpaHcnopTa, KPOME Kene3HOOA0POXKHOIo U , , 41,4 -33.4%
CpencTBa Ha3eMHOro TpaHCNopTa, KPOME XeNe3HOO0POXHOro 1

dapmaneBTMYECKas NpoayKUms , , 40,4 -4.6%
dapmaueBTUYeckasa NpPoayKLUmUa

YepHble meTanmnbi , , 30,9 -3.8%
YepHble MeTanbl

Mpoune xnummyeckmne NpoayKTbl , , 24,5 -0.9%
Mpoune xuMuyeckme NpoayKTbl

Msico 1 nuLLEBbIE MSICHbIE CyBNpOoaYyKTbI , , 22,4 -1.4%
MsACo v nuULLEBbIE MACHBIE CY6NPOoayKThI

Macca 13 gpeBeCuHbl UNn U3 OpYrmx BONOKHUCTBIX LLEeSNNOMNOo3HbI , , 22,0 -2.4%
Macca n3 gpeBecuHbl Unm U3 gpyrux BONOKHUCTBLIX LEeNH0M03HbI
CbenobHble hpyKTbl 1 OpPeEXM; KOXKypa LIMTPYCOBbIX NIIOA0B Unn , , 20,7 +3.2%
CbepnobHble GpPyKTbl M OPEXU; KOXKYpPa LUTPYCOBbLIX NI0L0B UK
Kayuyk, pesvHa 1 nsgenvsi us Hux , , 20,6 +16.5%
Kayuyk, pesvHa n nsgenus n3 Hux
Pbi6a n pakoobpasHble, MONMOCKM U Npo4re BoaHble 6eCcno3BoH , , 19,9 +11.5%

Pbiba 1 pakoobpa3sHble, MOMIKOCKN U NMpoYMe BogHble 6€CNO3BOH
MpoayKTbl HeOPraHUYECKOM XUMUK; COeOUHEHUS HEOPraHUYECKN +2.8%

ﬂpO,EI,yKTbI HeopraHquCKon XnMmunny; coegnHeHnd HeopraHm4eckum

McmoyruK: Trade Map (ITC) Ha ocHose 0aHHbIx General Customs Administration of China u UN COMTRADE




JKCMOPT U UMNOPT YCAYr bce & invest

NcmoynHuk: Trade Map (ITC) Ha ocHose 0aHHbIx General Customs Administration of China u UN COMTRADE

CTpykKTypa akcnopTa ycnyr 2024 74_5.2

4,2
10,3 08 145 85 [

175 11,2 \ ‘/_ = MNpoyre genosble ycnyru u [oesaku
T

37 CTpykTypa umnopta ycnyr 2024

TpaHcnopT ® TpaHcnopT

= [1poumne pgenosble ycnyru
® TeneKOMMYHUKaLMOHHbIE, KOMMNbIOTEPHbIE U

MHPOPMaLIMOHHbIE YCYTU

C6opbl 3a UCNoNb3oBaHMe
u [Moesnku NHTENNEKTYanbHON CO6CTBEHHOCTH, He

OTHECEHHOWN K APYrMM KaTeropusam
® TeneKOMMYHUKaLMOHHbIE, KOMMbIOTEPHbIE

m CTpoOUTENBLCTBO N MHGOPMaLMOHHbIE YCNYTHK

® Insurance and pension services
H [IpOon3BOACTBEHHbIE YCNYTM B OTHOLLIEHUU
dN3NYECKNX NCXOOHBIX PECYPCOB, HAaX0aALWMXCS
B COOCTBEHHOCTM ApYrux nuL CtpoutenbcTtso
Ycnyru TeXxHN4eckoro o6Ccny>XXmBaHuUa U peMoHTa,
He OTHECEHHbIe K APYrMM KaTeropmsam
Ycnyrn TeXHM4Y4ecKoro o6Ccny>XmBaHms v
C60pbl 3a UICNOMNb30BaHNE UHTENNEKTYanbHOM PEMOHTa, HE OTHECEHHbIE K APYTM
COBCTBEHHOCTU, HE OTHECEHHOM K APYrUM KaTeropusm
KaTeropusm

CTpykTypa BHewHen Toprosnu KHP oTpaxaeT nepexoaHbin xapakTep sKOHOMUKU: abCconoTHOe AOMUHUPOBaHMe B ToBapHOM akcnopTe ($3,8 TpnH)
coyeTaeTcsa ¢ geduumTom no ycnyram (-$165 mnpa).

OedunumT o6ycrnoBneH npexae Bcero TYypusMoM - KUTanckue rpaxgaHe tpatar 3a pybexom $251 mnpa/roa npu BbesgHbix goxoaax nuwb $37 mnpga, a Takxe
BbiMiaTaMu POSATU 3a MHOCTPaHHble TexHonoruu ($45 mnpa/roa) n TpaHcnopTHbiMK pacxogamu (-$53 mnpa).

YacTtnuHo pedunumt komneHcupyetca npoduumntom B UKT-ycnyrax (+$60 mnpa) n penosbix yenyrax (+$48 mnpg).

CokpalleHne TEXHONOMMYEeCKON 3aBUCUMOCTU U pa3BUTME SKCNOPTa YCAYr ABNSAOTCA OOAHUMU U3 KTHOYEBBIX MPUOPUTETOB NPOMBbILLIEHHOW NOANUTUKN [1eKnHa
Hapsay C pasBUTUEM 3EJIEHON SHEPreTUKMN n obecrnevyeHnem npogoBobCTBEHHON 6e30MNacHOCTMN.



BbiBOAbI: bce & invest

Pe3epBHas nonuTtuka: ynpasnsaemas gusepcudukaumsa BantotHble pesepsbl KHP ($3,4 TpnH) ocTtatotcs KpynHenwmmm B MUpe, ogHaKo UX CTPYKTYpa
npeTepneBaeT CUCTEMHbIE U3MeHeHUA. [Jona AonnapoBbliXx akTUBOB cokpaTunacb ¢ 58% (2014) po 25-30% (2025), BnoxeHusa B US Treasuries CHU3UAUCHb A0
$682,6 mnpa, muHumyma ¢ 2008 roga. MapannenbHo HEK HapalwmeaeT 30no0Tble pesepsbl 15 mecaues nogpan. JaHHaa nonnTMkKa nocnenosaTesibHO
peanusyeT Leflb CHUXEHNA BantoTHOIO U CaHKLMOHHOMO pUCKa, XOTd A0JIA 30/10Ta NO-NMPEeXHEMY CYLLEeCTBEHHO HUXe cpeaHeMmnpoBoro nokasatens (15%).

CTpaTternyeckue ToBapHble pe3epBbl: UHCTPYMEHT ynpaBsieHUus puckamum KHP cpopmmposana gnsepcmdmumpoBaHHyO CUCTEMY CTpaTeErMYeCcKmx
pe3epBOB: NPoAoBObCTBEHHbIX (>50% MUpoOBbIX 3anacoB MNweHuLbl U puca), aHepreTudeckux (CHP 96 gHel NoKpbITUA MMMopTa) N MUHEpPanbHbIX
(koHTpoNb Hag 60-80% mMupoBon JoObIYN KPUTUYECKOTO Chipbs). BBeaéHHble B 2023—-2024 rogax sKCNOPTHbIE OFPaHUYEHNS Ha Frannun, repMaHun, rpadpuT
BOSIbdpam GOPMUPYIOT MHCTPYMEHTAPUN aCUMMETPUYHOIO BO34ENUCTBUA Ha rinobanbHble MPOU3BOACTBEHHbLIE LLEMOYKM B YCIOBUAX TEXHONOMMYECKOIO
npotuBocTosiHua ¢ CLUA.

BHeLLHSAS TOProenfa: CTPYKTYPHbIM NpodULUT Npu HapacTalLwWwmx agucéanaHcax Toprosbit npodpuumt KHP goctur $1,2 tpnH B 2025 roay - ICTOpUUYECKOro
MakcuMyMma. BmecTe ¢ TeMm Toprosng ycnyramu pukcupyet yctonumebin geduumt (-$165 mnpa), o6ycnosneHHbIn Bble3gHbiM Typuamom (-$214 mnpa) v
nmnopTtom TexHonormnn (-$45 mnpga). Nreorpadunueckas KoHueHTpaumnsa akcnopTa Ha pbiHke CLUA (14% coBokynHoro BbiBo3a) npeacTasnseT co6oMn
N3MEPUMbBIN CTPAHOBOM PUCK B YCNOBUAX SCKanaunum TOProBbiXx orpaHUYeHunn.

Oo6wan oueHka CoBOKYMHOCTb HabnogaemMblX TEHAEHUMI - Agegonnapusaumns pe3epBoB, orpaHnYeHne sKcnopTa cTpaTermyeckoro cblpbs, HapallmBaHue
BHYTPEHHUX MPOUN3BOACTBEHHbIX KOMMETEHLMN CBNOETENBCTBYET O NMOCsiegoBaTelbHOU peannsaunm JONroCPoOYHON CTPpaTEMNMMN CHUXEHNUA BHELLHUX

3aBucnumMmocTen. KnroueBbiMN MHOAMKATOPaMM AS1I9 MOHUTOPUHIra ocTatoTCca AMHaMumnkKa BnoXXeHun B US Treasuries, TeMnbl lIoKanmsaunm npomnsBoacTBa
NONYyNPOBOAHNKOB U MUBMEHEHME AO0SIN YCNYT B CTPYKTYpPE 3KCnopTa.




