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Disclaimer

This 17" issue of the CAREC Institute Quarterly Economic Monitor is co-authored by Hans Holzhacker,
consultant, Elvira Kurmanalieva, Senior Economist, Shiliang Lu, Research Specialist, and Marina (Rui) Wang,
Senior Research Specialist of the CAREC Institute.

The views expressed in this Monitor are the views of the authors and do not necessarily reflect the views
or policies of the CAREC Institute, its funding entities, or its Governing Council. The CAREC Institute does
not guarantee accuracy of the data included in this Monitor and accepts no responsibility for any
consequences of its use. The terminology used may not necessarily be consistent with the CAREC
Institute’s official terms. The CAREC Institute accepts no liability or responsibility for any party’s use of
this Monitor or for the consequences of any party’s reliance on the information or data provided herein.

By making any designation of or reference to a particular territory or geographical area, or by using
country names in the Monitor, the authors did not intend to make any judgment as to the legal or other
status of any territory or area. Boundaries, colors, denominations, or any other information shown on
maps do not imply any judgment on the legal status of any territory, or any endorsement or acceptance
of such boundaries, colors, denominations, or information.

This Monitor is available under the Creative Commons Attribution 3.0 IGO license (CC BY 3.0 IGO)
https://creativecommons.org/licenses/by/3.0/igo/. By using the content of this Monitor, you agree to be
bound by the terms of this license. This CC license does not apply to other copyright materials in this
Monitor. If the material is attributed to another source, please contact the copyright owner or publisher
of that source for permission to reproduce it. The CAREC Institute cannot be held liable for any claims that
arise as a result of your use of the material.

Central Asia Regional Economic Cooperation (CAREC) Institute

20" & 21° Floor, Commercial Building Block 8, Vanke Metropolitan,
No.66 Longteng Road, Shuimogou District, Urumqi, Xinjiang, the PRC
f: +86-991-8891151

km@carecinstitute.org

www.carecinstitute.org
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SZIRE AT i W F 2, 2025 E—FRE, K ZHP WX HEEFE1E (CAREC)
J 7RG F AP (GDP) 7 2024 4 5 S K I HEA LA — B B LR
Wi, STREJH FEXT L5 I KTTE K o 2Rl M FF LR 525 A 2 520, 5[ 10 = ] 25 57
R . [FEp @t LT, 2025 FER1 2026 4F, A ZH CAREC ik i3 [FHHTSEER CDP 1 5 5>
BHTRGE,  [HIZH X 28 575 - FET 33 LR K Z ) R BT 2555 ] B3 5 (R AF 1 4% 5%
LILo & (FEZFEMIRED  (QEW) HIMHE—EE T 5 1F 22457 K VT -
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KBTI I B EME IS (R IRIFE B K SRIT AT KA IEHE, He
TR, R KHE RGN REFETET, 1H 2025 FEJ1G 57 CAREC
S 7 [H B 1] FETCHE I A, T/ 7 [ 27 i1 0] FETC e B 1 . 2024 4F 12 H F 2025
i 6 HH], Prf CAREC j#% 7[5 58 X0 P A FIBK e 29I 1E . B KB SN BTt
B, ZIEHBKEEE, K ZH CAREC 5 i [ 57 i 0 i fIBL e e e, g XA Bl 1
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HZA, 7 H A 27 0 B T 5 7 TR LA [ EFFAEIE R . CAREC J3 53 [ 192 1 05
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B, X i IR TE 1775 i R e FHE LT X 1 57 5 1 35 12 e 8k 7 2.

TR 111 KRS (I X AR “H - IE L o CAREC Hy X 28065 (E2H
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CAREC H [X SZBR GDP ResfR*e ml K — RS LK S k5a3h, mliEbiaf@igk

2025 FF—Z=F, CAREC HiX F)SZRR GDP WK RAMEFRE AT, —FT/F, XL
SEIEK 6. 0%, BRAKT 2024 4EPUZRRE(Y 6. 1%F1 =Z=PEH) 6.3% (& 1 I 1 . s E
H, FOREHRHTIE . M WA T o M 5 ) IR LR 13, 1% 9. 8% 8. 2%, HH I
T 2024 FEPUZEFERT 11. 0% 8. 3%F1 8. 4%. 5245 wa WrtH 2855 I 2024 45 PUZ= 2 [F] L K
6. 2%FF 2 2025 FF—ZEIEK 6. 8%, [FIIH, EIEMHHZ G MIE LK 1. 5% - 218K 2. 4%.
— &N, LESHHAFRMK 6.3%, S5H 2023 IR DRI E R, R, IGEE
oo W2 5 R LG K 5. 6%, BT 2024 SEDUZREER 6. 9%, (HANA T AR mK . —2=
B, ZEAEZEN 2024 SEVUZ TR ELIE K 4. TR 2 2. 4%, [FIIY, B 28R (K 4 b 1Y
M 2. 3% ZE A 0. 3%, —Z=F, FhHESHFHELIEK 5. 4%, 5 2024 54 PUZRFE FI36 6 £5-F,
TR, X IR R A 5. 2%.
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# 1. SZPR GDP WKER (%, [FEL)

! 2_01195 2020 | 2021 | 2022 | 2023 | 2024 ngs ;%?1 %ﬂj 2025 T 2026 I
A?%_m?gglg ADB IMF  WB  ADB IMF VB
P& 19 | 24 21 -207 | -62 @23 24 | 23 26 22 22 2.4
PR 08 -43 56 46 1.1 | 41 03 32 27 34 3.5 26 33 25 24
B 67 | 23 86 3.1 54 | 50 | 54 47 42 | 47 48 45 43 | 42 | 40
BEHETL 40 63 106 110 78 94 98 58 50 60 60 55 50 50 50

MERHIE 25 | 25 43 3.2 51 | 48 | 56 | 49 41 5.1 5.0 45 4.3 4.3 3.6
HREFHE 42 71 55 9.0 90 90 13 74 6.5 8.5 6.8 6.8 86 53 55
nE 39 | 46 16 | 50 | 74 49 24 63 57 66 60 63 | 59 59 | 52
EEHTAT 38  -09 58 6.2 02 | 25 | 24 26 3.2 25 2.7 2.7 3.0 3.6 3.1
BERHE 69 | 45 92 80 83 84 82 70 56 74 67 70 | 68 | 50 | 49
EEEHE 63 59 50 62 63 63 63 44 41 65 23 60 23
LuMEHE 53 16 80 60 63 65 68 61 61 66 59 59 67 58 | 59
CAREC¥Jf& 43 13 56 38 46 57 60 50 45 54 50 48 51 44 @ 42

% 2020 4EFIR 2019-2020 WA4E,  DLSKHE,

W GEHTFFIRIR 2024 5 2023 FEAHELSIBR GDP HEE NP, 4 BT IRORHEINGE; WNEES, SelrRnE
2024 EA LLIGHEAT Frinb, 20 80T s B i .

ORI : W RBAT (KM EIEE) 2025 44 H; (WA REEY (FHHH) 202547 A) , BHRkmEs
Il ( (HRETFRE) 2025 4 4 H; (HASFFREY (EH) 2025 F£ 7 H) , #HFRAT ( (EFRGEHREE) 2025
F6H) .

EEMFRBRIT. BirkmEESHS. HFRITEERESBYIA TN, KK CAREC H#:
X B LT ERA TR SE. R0, R XA TN, 75BN 2 P 5 200 <
TR SR, W% X AE 2025 4E 1 2026 4F R 251 25 B3 AT 20 AR FRAE 5%F0 4. 5%
PR (R 1) o B E R, Tk S8l B AT JE 720 75 A B P 45 1 28 D 3 380K T 1
2024 4, TR E VRIS B v I A AR S B IR LT 2024 4

2025 F£—Z=F, CAREC Hh[X GDP HKANEESZARS LIRS, (HiFE K BB
%, EWESE5E GDP EFFT. =, ZMXALFH PR K 5. 6%, Hr, RS
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AR RS 7. 6%, &L [FE LR 5. 6%, [, 3 RNV R EEE G 5. 8%, SRIMHIFREE
o E R EEK S, DOEK 2. 0% —ZFRE, IZICRELF LIS 1. 0%.

AEFEE, 2025 44 CAREC HuIX f RGBS 2024 FJEAFTRE. T, Zi
XM 2024 4EPUZRREREIELFR38 K 7. 755 2.0% (& 2) . 4k 2024 FEAERE
(dzud) HERK 500 2 )5 kM & AT S8 & EAR M AE P27 2024 SE 2 KIRESE G, 1%
E A IETE 2025 F—ZEH CRABMAETHED R KRG 35. 6%. HARKEZH
CAREC J¥ A [ —ZFE (R b e 1. 2% (EFEWHE) £ 4.0% (LFESWHE, fEE —F
) Z ). BRS22  Wrdn A IR A, AR AR A B —Z= AR BT 2024 4
PUZFE . A% & 35 AR AE B AT = AN fE Sl A e e s 3 K J5 2025 45— 2R 12 [A] el 4
4. 6%.
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2025 F£—ZEf, KLH CAREC L EHHIEIEARRT NP, —FAE, ZHlX filiE
MEIE B [F] LR35, 6% CEABMAS TR , & 2024 FPUZREER) 4. 7% (K 3) .
FBR 2 RS W NE R EIGS, I — 2= HE I E P 3. 7%, & T 2024
FEVEER 1.2% ZEMMESETY (b7, BA. AKA) ErEy RERTH &R
SN, R BT GG AE 2024 DU LEE K 32, 6%)5 T 2025 44— FHIXOKTR
WK 21, 0%. 285 e HrdE gk N 2024 FEPUZEIAK 6. 2%+ 22 2025 S —Z=FH K 8. 7%,
[F) 30 52 7 [ A1 W K 2. 4% &5 3. 9%, L IEHrEHE M NI K 0. 8%TF & 1. 6%, —Z&
B, LSRG 2024 £ PUZRE R ELIR4E 4. 5% R E 21K 0. 3%; [, [ZEFEsE
Flag L PR A, M 2024 SEPUZEREE A LU E 11. 4% BT 20 ds 1. 4%, I EH) L4k 2024
EVUZEREEIEK 6. 2%)5 T 2025 4F—. 2Rl A LG K 6. 8% A1 6. 5%, —Z=FEE, & H I
HlE ML A 2024 FEPUZEFZ R LEIGK 1. 1%ZE 23K 0. 8%, MAE% o frtHfilig Mk A 2024 £
UZRE 8. 9% = KR/ NMIE R ZE 8. 8%,
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AR5 kA2 CAREC HiIX GDP 3K HAMEIHIER. 2025 F—FE, ZMX ARSI
BEIE GRABMAETHED AP K 7. 6%, BRKT 2024 VIR 7.9% (B 5) .
WA E A, —ZRREE RS HAR S [E EL G K 15, 6%, ¢ 2024 SEPUZEFE R 14. 0%F Tk
T, WEE VRS FELEK 11.9%, & 2024 SEVUZFEE) 6. 3%, [FH, 28 ERS
MIEK: 6. 0% IR R 1E K 7. 1%, EFEHTIHARS LG 2. 6%IE 21K 4. 0%, fHELZ T,
75 S A L 224 55 o S ORI ] E T 8RR S5 18 TR M B s KR B YR, —ZRE 4y ) 4
K 8. 8% 7.0%F1 4. 3%, AT 2024 Y= = [E PRS2 ) A EE K 11, 9%, 8. 3%F1 9. 8%.
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2025 £F B4, CAREC MIX MIFHEH BRI K, TlASbrhFE, HEE

AENE . IERANREAE . AEAE AR UIR 553 3h AL AR B AEAE .«

Z 573 U 5

HBHE/RENTHNEE KRG, 2025461 HE 5 H, CAREC HiX B &R E H I
Mg, BEEAK. 1 HE 3 A, CAREC X CREIEH/REYIE HTEH A%
AT FILLFH364K 6. 9%, BT 2024 42 10 H 2 12 HiX—FH3EHE N 7. 6% (K 6) .
BT AR REN S, X PR EN 4 2 5 AKRSESR 6. T%. R EF,
TR BT EH R ERE 2025 £ 1 A& 3 HRIPHK 32, 7%, J57E 4 HZE 5 AfK
44. 1%, T 2024 4 10 HE 12 H 12. 6% P8 . + S B850 7 1 E /E
2025 4F 1 H&E 3 HUMERPAIE (BK 12.3%) , BRTLE 2024 4F 10 A& 12 H [
WK 13, 1% 1 HZE 3 H, S225 7w R ELFE FEEK 9.6%, 4 A3EK 9. 1%, %
BEHT 2024 4F 10 H & 12 H 9. T%f°FEm A T, 1 HZR 3 H, K& & LEEHTF
Pyd s o] T E R LK 6. 3%, BLET 2024 4FE 10 A& 12 X — s FERERE. 1 H
£ 3 H, PEAOZEFFE LYK 5.9% 4 A% 5 AWK 5.8%, &T 2024 4 10 A&
12 A 3. 8% P43k . [F3H, magE il R ERFA PG 4. 6%, 4 HZE 5 K
9. 0%, AT 2024 4F 10 HZE 12 BH#K 15. 5%; Fi] ZEFEREA) FEF A 16K 2. 7%, 4 H
%5 AK 3. 2%, ULAT 2024 4F 10 A & 12 A#K 3. 5%,
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