Halyk MHBECTULMM B OCHOBHOM KanuTan
Research B AHBape-utone 2026 roaa

20 aBrycra 2026 roaa

UHBeECTULMN B OCHOBHOU Kanutas rno ntoram siHBapsi-uiosis 2026 roga B KasaxcraHe Bblpoc/iv Ha 7,7 %
r/r (+16,1% r/r 3a 7M2025). OCHOBHbIM WUCTOYHMKOM (DUHAHCUPOBAHUS UHBECTULMNIA OCTaBasinNChb
CO6CTBEHHbIE CPEACTBA XO3SMCTBYOLNX CYyOBEKTOB, 40151 6IOAXKETHOIr0 (hPMHaAHCUPOBAHNS CHU3M1ACh.
Bbicokasi WMHBECTUUMOHHAsi akTMBHOCTb Habsoganace B 06pabaTtbiBaroliesi [poMbILLI/IEHHOCTH,
3/IEKTPOCHabXXEHNN U CEKTOPE MHBOpMaLnu n CBS3U.

B TexHo/0rn4yeckoi CTPYyKType WHBECTUUME yBean4usaacb [oJiss pacxofoB Ha MaLIUHbI ¢
obopynoBaHune rnpu CHUXEHNUU yAeIbHOro Beca 3aTtpart Ha CTPOUTE/IbHbIE M PEMOHTHbIE paboTbi. 370
MOXKET 6bITb CBSI3aHO, B YaCTHOCTM, C TEXHUYECKUM OCHAaLEHWEM rpeanpusitnii obpabatbiBaromx
oTpacsiesi, a Takxe C peann3aymnes rnpoeKkToB rno MoAEPHNU3aLNN SHEPrETUHECKOIO M KOMMYHAas/lbHOIro
CEKTOPOB. Takasi  CTpyKTypa  BJ/IOXEHWN  opMmupyetr  Npeanocbliku — A18  paclinpeHuns
rnpon3BoA4CTBEHHOIO rnoTeHynasia 3KOHOMUKHN B cpegHecpquoﬁ rnepcrieKTuBse.

B aHBape-utone 2026 roga MHBeCcTMUNM B 0OCHOBHOM KanuTan (MOK) B KazaxcTtaHe Bbipocnu Ha 7,7%
r/r (+16,1% r/r 3a 7M2025) (Puc. 1). be3 y4yeTa 6104XETHbIX CPEACTB U CPEeACTB UHANBUAYASbHbIX
3aCTPONLLNKOB POCT MHBECTUUNI cocTaBun 18,4% r/r.

Puc. 1. Haekc pusmyeckoro obbema MHBECTULMN B OCHOBHOM Kanutan, % r/r
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B aHBape-uione 2026 roga npeobnagatowmm UCTOYHUKOM (PUHAHCUMPOBAHUSA WUHBECTULNIA ABNSAINCH
cobcTBEeHHblE CpeacTBa XO3SANCTBYIOLWMX CYyBbEKTOB, A0MSA KOTOPbIX cocTtaBuna 67,7% ot obwero
obbema mHBecTnunn (64,0% 3a 7M2025). Jona 610aXeTHbIX CpeacTs cHM3unacob ¢ 22,4% po 14,0%.
Jonsa 6aHKOBCKMX KpeauToB yBenuuunacb A0 5,6%, 4TO OoTpakaeT paclMpeHue posiM 3aeMHOro
dunHaHCHMpoBaHMA B MHBECTUUMOHHOM npouecce (Tabnuua 1).

Tabnuua 1. NHBeCcTMUMM B OCHOBHOM KanuTan no UCTOYHUKaM puHaHCcupoBaHus, % K utory

UOK, B TOM 4yucrne 3a c4eT CPeACTB! 100,0 100,0
rocyaapcTBeHHoro 6roaxera 22,4 14,0
cobCTBEHHbIX CpeacTB 64,0 67,7
KpeautoB 6aHKOB 3,5 5,6

APYrUX 3aeMHbIX CpeacTB 10,1 12,7

HcrtoyHuk: BHC

PocT MHBECTULMOHHOW akKTMBHOCTU Habnwogancsa B cektope mHdopmaumm u cesasm (+71,8% r/r),
anekTpocHabxeHun (+57,7% r/r), obpabaTbiBatowen npoMblwneHHocTn (+36,1% r/r), cTponTenbHOM
oTpacnn (+26,8% r/r) n cenbckom xo3aincrtee (+17,6% r/r). CHMXeHne nHBecTnumii 3aMKCUpoBaHO
B BOAOCHabxeHun (-6,4% r/r) v ropHogobbeiBatowien npombliwneHHoctn (-3,3% r/r) (Puc. 2).
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B obpabaTbiBatowen npombineHHocTn (Aonsa B MOK 14,7%) coxpaHanack BbiCOKass MHBECTULMOHHASA
AKTMBHOCTb, YTO COMPOBOXAANOCh YBEJIMYEHMEM BJIOXEHUA B MPOU3BOACTBO MPOAYKTOB MUTaHUSA
(+123,9% r/r), HanuTkoB (+18,3% r/r), nMpo4yer HeMeTaNNIMYECKON MUHEPasIbHOW NpoAyKUNK
(+101,5% r/r), nNpOAYKTOB XWUMMYECKOW npombiwaeHHocTn (+83,6% r/r), 31eKTpn4eckoro
obopynosaHusa (+103,0% r/r) n dpapmaueBTnyeckmnx npoayktos (+38,0% r/r). B metannyprmyeckom
NMpon3BOACTBE POCT MHBECTUUM coctasmn 4,9% r/r.

B ropHogo6biBaoLWwen NpoOMbILLIEHHOCTM, Ha KOTOpYto npuxoannocb 14,0% ot obwero o6vema NOK,
WHBECTULMN COoKpaTUAncb Ha 3,3% r/r BCNeACTBME YMEHbLUEHWUS BIOXEHWUN B A06blbyy HedTn wm
npupoaHoOro rasa Ha 19,9% r/r. POCT MHBECTULMIN OTMeYeH B cekTope Aobbiun yrna (+43,4% r/r) n
MeTannnyecknx pya (+12,9% r/r).

Puc. 2. Temnbl npupocta MOK no otpacnsam, % r/r

ropHoao6biBatoWdF™
CTPOVTENBCTBO T —
HeaBuXmnMocTb

TpaHcnopT

.
.
CBS3b - ____________________________________ ]
Topropns ==
CenbCKoe X03. [
O6pa6aTb|Bal’OLLla$| |
BonocHa6« EfpE=

|
DneKTpocHabxeHne

-30 -20 -10 0 10 20 30 40 50 60 70 80
m7M2026 7M2025

UctoyHuk: BHC

OcHOBHasa 4acTb OHOAXKETHbIX CPeAcCTB HanpaBnssiacb B MHMPACTPYKTypHble OTpacau. 3a cuyeT
6toaXeTHOro puHaHcnpoBaHusa b6bi1o obecrieyeHo nopsaka 55% wHBecTMUMIA B BOAOCHabXeHne u
okono 15% — B anekTpoCHabxeHume, 4YTO CBs3aHO C peanu3auuen NpPoeKToB MoAepHM3auUnmK
KOMMYHallIbHON U 3HepreTuyeckon WHdpacTpykTypbl. Mopsaaka 30% wHBECTUUMIA B TPaAHCMOPTHOWN
oTpacnm Takxe pMHaHCMpOoBanoCh 3a cyeT broaxeTa.

B oTpacneBow CTpyKType UHBeCcTuunii npeobnagany BIOXKEHUS B MPOMbILWIEHHOCTb, HEABUXMUMOCTb U
TpaHcnopT (Puc. 3).

Puc. 3. OTpacnesas cTpyKTypa uHBectmumn, % K utory
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Mo cpaBHEHUIO C aHaNOMMYHbIM MEPUOAOM MPOLLSIOro FroAa YBENYUICS YAENbHbIM BEC UHBECTULUI B
3NEKTPO- U BOoAOCHabxeHne, obpabaTbiBaloLly0 MPOMbILLNIEHHOCTb, CENbCKOEe XO03AMCTBO, CBSA3b U
CTPOUTENbHYIO OTpacib. [onsa WHBECTUUM B OMepauum C HeABMXWMbIM  MMYLLECTBOM,
ropHOA06bIBAIOLLYI0 MPOMbILWIEHHOCTb, TPAHCNOPT W o06pa3oBaHMe CHU3WNacb. Jlona TOpro.iwu
ocTanacb 6e3 u3MeHeHunn.

TeMnbl pocTa B/IOXEHUN B MalnHbl U 06opyaoBaHue coctaBunam 29,8% r/r, pacxoabl Ha CTPOUTESIbHbIE
paboTbl U KanuTanbHbIA PEMOHT CHM3UAKUCL Ha 0,9% r/r (Puc. 4). B cTpyKType MHBECTMLUUN O0NS
3aTpaT Ha MalluuHbl 1 obopyaoBaHue yeBennuunack ¢ 27,8% no 33,6%, a aons cTpouTenbHbIX paboT
CHm3unnacb ¢ 67,7% no 62,1%. [aHHasa AnHaMMKa MOXET ObiTb CBA3aHa C TEXHUYECKMM OCHALLEHMNEM
npeanpusatuin  obpabaTtbiBalOWMX OTpacnen wu peanms3aumein NpPoOEeKTOB NO  MOoAepHM3auum
SHEepreTMYecKom n KOMMYHarbHOM MHDPACTPYKTYpbI.

Puc. 4. Hgekc pumsmyeckoro obbemMa 3/1eMEHTOB TEXHOIOrn4yeckom cTtpyktypol MOK, % r/r
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UctoyHuk: BHC

B uenoM MHBECTULMOHHAsA aKTUBHOCTbL MO utoram 7M2026 coxpaHsana NoNOXUTENbHYIO AUHAMUKY NpU
NOCTENEHHOM U3MEHEHUW OTPaC/ieBON U TEXHONOMMUYECKON CTPYKTYPbl BNOXEHWUN. YBEeNndeHue Aonu
WHBECTULUMN B MawwuHbl M obopyaoBaHWe Hapsay C POCTOM BJIOXEHWA B WMH@PACTPYKTYpHble W
obpabaTbiBaloLwme oTpacin GopMupyeT NPpeanocbsIKN AN TEXHONOrMYeckoro 06HOBNEHNS SKOHOMUKMU
N paclinpeHus ee Npon3BOACTBEHHOrO NOTEHUMana B cCpefHeCcpoO4YHON nepcnekTuse.

CantaHaT UreH6ekoBa - AHAJINTUYECKUN LLeHTP

[lpn ncronb3oBaHnn matepmasia u3 AaHHOW I'Iy6/7MKaLlMM CCblJIKa Ha rnepBonNCTO4YHUK obsizatesibHa.
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© 2026 AO «Halyk Finance» (aanee - HF), nouyepHss opranHmsaumst AO «HapoaHbin 6aHk KasaxcTtaHa».

HacTtosawas nybnankaumsa HOCUT UCKTIOYNTENBHO MHGOPMALIMOHHbBIN XapaKTep U He ABMSIETCA NPeaoXXEeHMEM UKW NOMbITKOM Co
cTopoHbl HF kKynuTb, NpoAaTb MAW BCTYNUTb B MHYIO CAEJIKY B OTHOLUEHWU KaKMX-NMB0 LEeHHbIX 6ymMar n MHbIX UHAHCOBbIX
MHCTPYMEHTOB, Ha KOTOpble B HacTosilen nybankaumm MOXET coAepXaTbCs CCbisika, MpeaocTaBUTb Kakue-nmbo
MHBECTULUMNOHHbIE pEeKOMeHAauUn WM YyCnyrn. YKasaHHble MpeanoXeHuss MoryT 6biTb HamnpaBfieHbl WCKIYUTENbHO B
COOTBETCTBUM C TpeboBaHMSIMN NPMMEHMMOI0 3aKoHoAaTeIbCTBa. HacToswasn nybnmkauums ocHoBaHa Ha MH(OpMaLumn, KOTopyto
Mbl CYMTAEM HaZEXHOW, OAHAKO Mbl HEe YTBEPXAAEM, YTO BCe NPUBEAEHHbIE CBEAEHUS abCOMOTHO TOYHbI. [pX 3TOM, OTMeYaeM,
YTO MpoLsias AOXOAHOCTb He siIBNsSieTCs nokalaTeseM AOXOAHOCTUM MHBeCTUUMA B 6yayleM. Mbl He HeECEM OTBETCTBEHHOCTU 3a
MCMNOSb30BaHUE KIMEHTaMu MHpOopMaLMK, COoAepXKallencs B HacToswen nybnukauuu, a Takxke 3a CAeNKM U onepaumm C
LLeHHbIMM ByMaramMn nm UHbIMM PUHAHCOBbLIMU MHCTPYMEHTaMM, YNOMUHAKOLWMMUCS B HEN. Mbl He 6epeM Ha cebs 0693aTeNnbCTBO
perynsapHo 06HOBNSATb MHQOpMauMio, KOTopasl COAEPXWUTCS B HacToswen nybamkauum WM WUCNpaB/isiTb BO3MOXHble
HeTouyHocTu. HF, ero adpdunmpoBaHHble N AO/MKHOCTHbIE NULA, NapTHEPblI U COTPYAHUKK, B TOM 4YucCne nuua, yvyacTeywme B
MoAroTOBKE M BbiMyCKe 3TOro MaTtepuasna, oCTaBnsoT 3a cobol NpaBo y4yacTBOBaTb B CAe/IKaX B OTHOLUEHWM YMOMUHAKLWMNXCS
B Hactosiwen nybamkaumm UeHHbIX ByMar U MHbIX (DMHAHCOBLIX MHCTPYMEHTOB. Tak)Xe OTMeyaeM, YTO Ha LieHHble GymMarn m
MHble (PMHAHCOBbIE MHCTPYMEHTbI, paccMaTpMBaeMble B HacTosiwen nybankaumm m HOMMHUPOBaHHbIE B MHOCTPaAHHOW BantoTe,
MOTyT OKa3blBaTb BNUSHME O6MeHHbIe KypCbl BantoT. MI3aMeHeHne 06MeHHbIX KypCOB BaslloT MOXET Bbi3BaTb CHMXEHME CTOMMOCTH
WHBECTMUMNI B yKasaHHble akTuBbl. CneayeT MMeTb B BMAY, YTO MHBECTMPOBaHWe B AMepuKaHCKMe Aeno3uTapHble pacnucku
TaKXe NoABEPXKEHO PUCKY U3MEHeHUss 0OOMEHHOro Kypca BasoT, @ MHBECTUPOBaHME B Ka3axCTaHCKMe LeHHble byMarn u nHble
(UHAHCOBbIE MHCTPYMEHTbI MMEET 3HaYUTEeNbHbI PUCK. B yKa3aHHON CBSA3U MHBECTOPbI A0 MPUHATUS pelleHns 06 yyactum B
cAenkax C UeHHbIMKM 6ymMaraMm U MHbIMKU (PUHAHCOBBIMW MHCTPYMEHTaMM, paccMaTpuBaeMbIMW B HacToswen nybnukauuu,
[O/MKHbI MPOBOANTL COBCTBEHHOE WcCCnefoBaHME OTHOCUTENIbHO HAAEXHOCTU SMUTEHTOB AaHHbIX LEHHbIX 6yMar u uHbIX
(UHAHCOBbIX UHCTPYMEHTOB.
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