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KA3AXCTAH

NMPOMBILUNIEHHOCTb KA3SAXCTAHA — YCUNEHMUE
OUBEPCUGUKALUM

Bbym po6biun yrnesogopoaos, Habnwgaswumiica B nepuog ¢ 2004 no 2011 rogp,
06ycnoBuA BbICOKYIO KOHLLEHTPALMUIO NPOMbILL/ZIEHHOro NpousBoAacTBa KasaxcraHa
B ropHOA06bIBalOLWMX HaNnpaBAEHUAX.

Mocne Hayana B KasaxctaHe HedTAHoro 6yma B 2004-2011 rogax Ao6blya cbipba
daKTnyeckn crana 6a3oBbIM U TPEHAO00OpPA3YIOWMM 3/EMEHTOM C TOYKU 3PEHUN
ONHAMWKM  PasBUTUA MPOMbILIEHHOCTU CTpaHbl. [ons [obblum HedTM M rasa
8 2005 roay npesbicK/ia NOIOBMHY 06uero o6bema NPOMbILLIEHHOTO NPOU3BOACTBA,
a B nukoBom 2011-m coctasuna 54%. Mpu 3Tom COBOKYMHbIN 06beM BbIpaboTKK BCex
ropHoA06bIBaloWMX HaNpPaBAeHUI B YKazaHHOM roZly IOCTUT NKa B 63%.

Ecnv nocne obpeTeHus KasaxcTaHOM He3aBUMCMMOCTM [o0nA obpabaTbiBatowiei
NPOMBILNIEHHOCTM MNOYTUM B 4YeTbipe pasa npesblllana Ao AobbiBatoei
(no maHHbIM 1992 ropa), To B rogpl HedTAHOro 6yma TeHAEHUMA WM3MEHMUAACh:
B8 2002 rogy pno6blda B MOHETAPHOM BbIPaXKEHMM MpeBbicMAa nepepaboTky,
a B 2011 roay okasanach BaBoe 6osblue nociegHen.

C 2011 no 2020 ropg B CTPYKType NpOMNpoM3BOACTBA Npeobnaganv gobbiBarowme
HanpasneHua, ogHako B 2020-2022 ropax 3TOT TpeHA 3asepwwunca. B 2020-m
Ha ¢oHe peueccun obpaboTka npesbicuna obbiyy no obvemam, a B 2021 roay
Ha AaHHble CErMeHTbl MPUXOAUINCL COpa3MepHble Aonun: 46 n 48% cCoOOTBETCTBEHHO.
OnucaHHble W3MEHeHMA B CTPYKType MPOMbBILLJIEHHOrO MNPOM3BOACTBA MOXKHO
O0ODBACHUTL TPEMSA KNHOYEBBIMU PA3NUUAMMN B CTPYKTYPE U PasBUTUN J06bIBatOLLEN
n obpabaTbiBatoLein oTpacnen.

1. O6pabaTbiBaloww,as NPOMbILLNIEHHOCTb NOKa3biBana 6osee cTabuibHbIA POCT.
C 2012 no 2022 roa, BKAOUUTENBHO CPeAHEero4080M HOMWHA/bHbIN POCT B 06paboTke
6bl1 B NOATOPa pasa Bbllle, YeM B cermeHTe fo6blun. Ecnm B o6bIBatOLWMX OTpACAAX
B8 2009, 2015 n 2020 rogax 6bian nepuvoabl cnaga B HOMUHAJIbHOM BbIPaXKeHWUM,
TO 06paboTKa CoKpalianacb MmeHee cyuectseHHo B 2009 n 2015 rogax, ocTaBWUCh
B30He pocta B 2020 rogy, Korga B 3KOHOMMKe Habnwopganace peueccus.
CooTBeTcTBEHHO, B 06pabaTtbiBatoLell NPOMbBILAEHHOCTM TEMMbI POCTa AOCTAaTOYHO
CTabunbHbI, TOrAa Kak AMHaMKKa Jo6bIBatOLWMX HanpaBaeHui 6onee BoNATUbHA.

2. ippom f06biBatoLel NPOMbILWIEHHOCTU NO-NpeXKHeMy ocTaeTca A,06bi4a HepTU
M rasa (70-80%), genas AaHHbIN CErMeHT NpaKTUYecKn ogHopoaHbiM. CTpyKTypa
obpabaTbiBaloLWein NPoMbIWNEHHOCTM 6onee pasHOPOAHA, B HEM €CTb HECKO/IbKO
BaXKHbIX M aKTUBHO pPa3BMBAlOWMXCA HaMNpaBAeHWUN: MeTANNyprua, NpPom3BOACTBO
NPOAYKTOB MUTAHWUA, XMMUYECKaA MPOMBbILLIEHHOCTb.
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PucyHok 1. lMHaMUKa pPa3INUYHbIX CEFMEHTOB NPOMbILIZIEHHOCTU, MNIPA TEHTe
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e [106b1BAIOLLAA NPOMbILNEHHOCTD

= e == (OOpabaTbIiBalOLLAN MPOMbILLIEHHOCTb

CHabeHune 3neKTpoaHeprme171, rasom, napom, ropﬂqeﬁ BOAOVI N KOHOUUMOHUPOBAHHbIM BO34YXOM

BozocHab:keHue; cbop, 06paboTKa 1 yaaneHme oTXon08, AeATENbHOCTb MO INKBUAAL MU 3arpA3HEHUI
WUctounmk: BHC ACMP PK

PUCYHOK 2. OCHOBHble 3/IeMEeHTbl NPOMbIWIEHHOCTU KasaxcraHa no Be/inuYMHe MHBECTULMIA
B OCHOBHOI KanuTan B peasibHOM BblpaKeHUU U UHAEKCY pocTa (pasmep Kpyra noKasbiBaet
06bem BbipaboTKku Ha 2022 roa, nepeceyeHne oce — ypoBeHb NPOMBDILLIEHHOCTU B LLe/IoM)
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MHaekc pocra B 2010-2022 rogax
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PocT U cnag MHBECTULMIA B OCHOBHOI KanuTan B peanbHOM BbipaykeHuu, %

[ob6biBatowan
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3. B pob6biBaloweil NPOMbIWIEHHOCTU WHBECTULUMM B OCHOBHOW KanuTtan
8 2022 roay CHU3MAUCL B peasbHOM BbipaXeHuu oTHocutenbHo 2010 roaa !,
a B nepepaboTtke Habnwoganca ymepeHHbI pPoOCT, OKasaswwuiica 6onee
CyLlecTBEHHbIM B HEKOTOpbIX cermeHTax. Haubonblimii NPUTOK MHBECTULUIA
B PeasibHOM BbIPa*KeHUM NPenMyLLeCTBEHHO 3aTpOoHyn obpabaTbiBatowme oTpacau,
a pekopacmeHamn ctann dapmaleBTMKa, NPOM3BOACTBO KOKca, HehTenpoayKTOB,
pe3nHOBbIX U NIAaCTMACCOBbIX U34E/INM, TOTOBbIX METAIIMYECKUX U3AENUN, @ TaKKe
MmebenbHaA, XMMWYECKas U LEeNNoN03HO-OyMaxKHaa NpOMbIAeHHOCTb. UHAeKC
pocTa 3a nepuog, nocne Kpmsnca 2009-ro (2009-2022 rogbl) OTparkaeT 3Ty KapTUHY

B pa3pese oTpacnen.

1C 2010 roga oduumanbHas CTaTUCTMKA He NpeTeprnesana CyLeCcTBEHHOro nepecmoTpa GopmaTta CTaTUCTUYECKUX AAHHbIX, NPeAoCTaBaAAeMbIX
B paspese MHBECTMUMIA N0 MOAOTPACAAM MPOMbILWIEHHOCTU. ITO obecnedynsaet 6o/1ee OAHOPOAHbIE 3HAYEHWUS MOKa3aTeNel U MeHbLLMIA PUCK
OLLeHOYHbIX OLIMBOK.
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PucyHok 3. Otpacam npombiwneHHocTM KasaxctaHa no BeanUMHe MHBECTULMA B OCHOBHOM
Kanutan B peanbHOM BbIPaXXEHMM U MHAEKCY pocTa ’ (pa3mep Kpyra nokasbiBaeT ob6bem
BblpaboTKM Ha 2022 roa, nepecevyeHUe oCcel — ypoBeHb NMPOMbILLIEHHOCTU B LLe/IOM)

UHaekc pocra B 2010-2022 roaax
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PocT 1 cnap uHBeCTULNIA B OCHOBHOI KanuTa B peasibHOM BblpaxeHun, %
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[obblya yrns [obblya cbipoit HedTv 1 NpUpoaHOro rasa
® [1o6bi4a MeTaNIMHecKux pya, ® [1o6blua NPOUmNX NOE3HbIX UCKOMAaeMbixX
©® BosgocHabkeHve ® JneKTpocHabxKeHne
Mpon3BOACTBO NPOAYKTOB NUTAHMA © Npoun3BOACTBO HANUTKOB
® Mpown3BoacTBO TabauHbIX M3aenui ® MpoV3BOACTBO TEKCTUIbHBIX U3AENUI
® Mpoun3BOACTBO OAEKAbI ® Npoun3BOACTBO KOKAHOW M OTHOCALLEWCA K Hell NpoayKLum
® Npou3BOACTBO AepeBaHHbIX, TPOBKOBbIX M3aennit MpousBoacTeo 6ymaru v BymaxkHoM NpoayKLmum
© Mpoun3BOACTBO NPOAYKTOB XMMUYECKON NPOMBILLIEHHOCTU ® MeTannypruyeckoe nponsBoACcTBO
© Npoun3BoACTBO MeTa. Usaenui MpousBoacTBo mebenu
MawwnHocTpoeHune

UctouHmk: BHC ACMNP PK

B uenom, Kak oTmeyaeT AreHTCTBO, Ha poHe CTabuIbHOro PocTa BblMycKka Npu bonee
aKTMBHOM MHBECTMPOBaHMM B pafL obpabaTbiBatoWwmMx OTpPacnein NPoMbIWIEHHOCTb
KasaxctaHa ctaHoBuTCcA 6onee AnBepcndULMPOBAHHOM, C MEHbLLEN KOHLEeHTpaLmel
Ha fobblye HedTH 1 rasa.

2Ha pucyHKe He MpeAcTaB/eHbl OTPAC/IM, NMoKasaTesiM KOTOpbIX BbIGUBALOTCA M3 O6LLEro TpeHAa B CBA3M C M3HAYa/IbHO OYeHb HW3KOW 6asoit
MO UHBECTULMAM B OCHOBHOM KanuTan: NPOWM3BOACTBO KOKCA M MPOAyKTOB HedTenepepaboTKu, mpoyei HemeTaNIM4yecko MuHepasibHoM
NPOAYKLMM, PE3UHOBBIX M NIACTMACCOBbIX U3AE/WiA, @ TakxKe papmaLeBTUKa.

-c.3



—m MNMPOMDIWNEHHOCTb KASAXCTAHA — YCUNEHWNE AOUBEPCUOUKALUN

M KOMMEHTAPUN

AHANNTUYECKUMU

ACRA-RATINGS.RU

(C) 2023

AHanutunyeckoe KpegutHoe PeiiTuHrosoe AreHTcTBO (AKLMOHepHoe obuiecTso), AKPA (AO)
Mocksa, CagoBHUYecKan HabepeskHas, a. 75

www.acra-ratings.ru

AHanuTunyeckoe KpegutHoe PeiiTuHrosoe AreHtcTBo (AKPA) co3gaHo B 2015 rogy. AkumoHepamu AKPA aABaatoTca 27 KpynHenwmnx KomnaHui
Poccuu, npepctasnatowme GUHAHCOBbLIN M KOPNOPATUBHDBIV CEKTOPA, @ YCTaBHbIM Kanutan coctasnset 6onee 3 mapsa pyb. OcHoBHas 3agava
AKPA — npepocTaBiieHMe KayeCTBEHHOrO PEeNTUHIOBOrO MPOAYKTa MONb30BaTENAM POCCMIICKOrO PEMTUHIOBOrO pbiHKA. MeTogonoruu
N BHYTPEHHME AOoKymeHTbl AKPA pa3pabaTbiBatoTcs B COOTBETCTBUM C TPeBOBAHWAMM POCCUIMCKOTO 3aKOHOAATENBCTBA U C YHETOM /lyHLIMX
MMPOBbIX NPAKTUK B PEUTUHIOBOM AEATENBHOCTY.

MpeactaBneHHaa WMHGOPMALMA, BKIOYAA, MOMUMO MPOYEro, KPeAUTHbIE U HEKPeAUTHble PEUTUHTM, GaKTopbl PEWTUHTOBOM OLLEHKM,
noApobHble pe3ynbTaTbl KPeAWTHOrO aHanv3a, MeTOAO/0rMM, MOLEAW, MPOrHO3bl, aHaNUTUYeckne 0630pbl WM MaTepuanbl U UHYIO
nHdopmaumio, pasmelLeHHyto Ha caiite AKPA (aanee — UHbopmaumsa), a TakKe nporpammHoe obecneyeHune caiTa U UHbIe NPUNONKEHUS,
npeAHasHauyeHbl ANA UCMONb30BAHWA UCKIIOUYNTENIBHO B 03HAKOMMUTENbHBIX Liensx. Hactoswan NHdopmaumsa He MoxkeT MoandULMPOBaTbCS,
BOCMPOM3BOANTLCA, PACMPOCTPAHATLCA N1H06bIM CNOCO60M 1 B 11060 GOPME HI MOSHOCTbIO, HY YAaCTUYHO B PEKNaMHbIX MaTepuanax, B pamKax
MEPONPUATUIA MO CBA3AM C OBLLECTBEHHOCTbIO, B CBOAKAX HOBOCTEW, B KOMMEPYECKUX MaTepuanax uam otdetax 6e3 npeasaputeNnsHoro
MUCbMEHHOrO cornacua co cTopoHbl AKPA U CCbIZIKM Ha UCTOYHMK. Mcnonb3oBaHue MHpopmaummn B HapylleHWe yKasaHHbIX TpebosaHuii
M B HE3AKOHHbIX LLENAX 3aMNpeLLEHO.

KpeautHble peiTuHrn AKPA oTpasatoT mHeHue AKPA OTHOCUTE/NIbHO CMOCOBHOCTU PENTUHIYEMOro NuLa WCMOMHATL MPUHATbIE Ha cebs
dUHaHCcOBble 06A3aTENbLCTBA UM OTHOCUTE/IBHO KPEAUTHOTO PUCKA OTAENbHbIX PUHAHCOBbLIX 06A3aTeNbCTB U MHCTPYMEHTOB PENTUHIYEMOro
ML Ha MOMEHT 0ny6/IMKOBaHUA COOTBETCTBYOLWEN MHDOopMaLmu.

HekpeauTHble peiTuHrin AKPA oTpasxkatoT mHeHne AKPA 0 HEKOTOPbIX HEKPEAMUTHbIX PUCKAX, MPUHUMAEMbIX Ha cebsa 3auHTepecoBaHHbIMM
NIMU@MK NPU B3aUMOAENCTBUU C PEUTUHTYEMBIM JIULLOM.

MpucBavMBaemble KpeguTHble U HEKPEAUTHbIE PEUTUHTU OTPaKatoT BCIHO OTHOCALLYIOCA K PEUTUHIYEMOMY /MLy U HaxoAsLlyrocs
B pacnopskeHun AKPA cyllecTBEHHYIO MHbOpMaLmio (BKAYas MHGOPMALLMIO, NONYYEHHYIO OT TPETbUX /IULL), KaYecTBO W AOCTOBEPHOCTb
KoTopoi AKPA couno Hagnexawmumn. AKPA He HeceT OTBETCTBEHHOCTU 33 AOCTOBEPHOCTb MHOPMaLMKN, NPesoCTaBNeHHON KAMEHTaMU Uan
CBA3AHHbIMW TPETbMMM CcTOpoHamu. AKPA He OCyWecTBAAeT ayauTa WAM WMHOW NPOBEPKWM MNPEACTaBNAEHHbIX [AHHbIX WU He HeceT
OTBETCTBEHHOCTM 33 WX TOYHOCTb M NONHOTY. AKPA nNpoBOAMT PEWTUHIOBbIA aHa/nW3 MNPEeACTaBNAEHHOW KAMeHTaMu WHbopmaLum
C MCNo/ab30BaHMEM COBCTBEHHbIX METOAO0NOTUIA. TeKCTbl YTBEPXKAEHHbIX MEeTOAO0M0rMn AOCTYNHbl Ha caitte AKPA no agpecy: www.acra-
ratings.ru/criteria.

EAMHCTBEHHBIM UCTOYHWMKOM, OTPAXKAIOLWMM aKTyanbHyto WHPopmauumio, B TOM YUCAEe O KPEAUTHbIX W HEKPeAWUTHbIX PerTUHrax,
npucsanaembix AKPA, agnaetca opuumanbHblii nHTepHeT-caiT AKPA — www.acra-ratings.ru. MHGopmaLma npeacTaBafaeTca Ha YCNoBUM «KaK
ecTby.

MHpopmaLuuma [o/MKHA PaccMaTpMBaThCA MO/Mb30BATENAMMU UCKAIOUMTENBHO Kak MHeHue AKPA v He ABIAETCA COBETOM, PeKOMeHZaumen,
npeaoKeHem NoKynaTh, AepaTb UAK NPOAABaTb LieHHble Bymaru uaum nobbie GUHAHCOBbIE MHCTPYMEHTbI, 0bepToi MU PEKNAMOIA.

AKPA, ero paboTHUKHK, a TakKe adpdunmposaHHblie ¢ AKPA anua (aanee — CtopoHbl AKPA) He NpesocTaBAsoT HUKAKOW BbIPaXKEHHOM B KaKOM-
nmbo dopme MM Kakum-nnbo obpasom HemocpeacTBEHHOW WA NOAPA3YMEBAEMON rapaHTUM B OTHOLLUEHUM TOYHOCTU, CBOEBPEMEHHOCTMH,
NOIHOTbI UAU MPUrOAHOCTM UHGOPMALUKN ANA NPUHATUA UHBECTULMOHHBIX UM KaKUX-TMBO MHbIX peleHnid. AKPA He BbiNonHAET GyHKLMUM
duayumnapmsa, ayamtopa, MHBECTULMOHHOIO AN GUHAHCOBOIO KOHCYNbTaHTa. MHbOpMauma AONKHA PaCLLEeHNBATLCA UCKIOUUTEIbHO KaK O4UH
13 GpaKTOPOB, BAMAIOLLMX HA UHBECTULIMOHHOE MW UHOE BU3HEC-peLleHmne, MPUHMMAEMOE TBbIM NNLLOM, UCMONb3YIOWMM ee. Kaxaomy v3
TaKUX /ML, HEOBXOAMMO NPOBECTU COBCTBEHHOE WMCCAeAO0BaHME M AaTb COBCTBEHHYK OLEHKY YYacTHMKY GUHAHCOBOrO PbiHKA, a TaKXKe
3MUTEHTY M €ero A0AroBbIM 06A3aTeNbCTBAM, KOTOPble MOTYT PacCMaTpMBATbCA B KayecTBe OOGbeKTa MOKYMKW, MPOAANKWU WM BRALEHUA.
Monb3osatenn NMHbopmaLmMm fOMKHBI TPUHUMATL PeLleHWA CaMOCTOATENIbHO, MPUBNEKAA COBCTBEHHbIX HE3ABUCUMBbIX KOHCY/IbTAHTOB, ECN
COYTYT 3TO HEOBXOAMMbIM.

CtopoHbl AKPA He HecyT OTBETCTBEHHOCTY 3a /1t0Oble AeiCTBUA, COBEPLUEHHbIE NONb30BATENAMM Ha OCHOBE AaHHON MHpopmaummn. CTOpoHb!
AKPA HM Mpu Kakux OBCTOATENbCTBAX HE HECYT OTBETCTBEHHOCTM 3a /tobble NpAMble, KOCBEHHbIE MAW CAyYaliHble YBbITKU U U3LEPHKKK,
BO3HMKLUME Yy No/b30oBaTesell B CBA3W C MHTepnpeTaunamm, BbIBOAAMU, PEKOMEHAALUMAMU U UHBIMU AEUCTBUAMMU TPETbUX NULL, NPAMO UAN
KOCBEHHO CBA3aHHbIMM C TaKoW MHOpMaLMen.

NHpopmaums, npesoctasnsemas AKPA, akTyasbHa Ha AaTy MOArOTOBKM M OMNyBAMKOBaHWA MaTepuanoB M MOXKET M3meHATbcs AKPA
B AanbHelwem. AKPA He 0653aHO 06HOBNATb, U3MEHATb, AONONHATL MHPOPMALMIO UM YBEAOMAATL KOro-1Mbo 06 3TOM, ecam 3To He 6bi1o
3aUKCMPOBAHO OTAENbHO B MUCbMEHHOM COFNaLLEHUN UK He TpebyeTcA B COOTBETCTBMM C 3aKOHOAATebcTBOM Poccuiickon Peaepaumu.

AKPA He OKa3blBaeT KOHCY/IbTaLMOHHbIX ycayr. AKPA MOXKeT OKa3blBaTb AOMNOJHUTENbHbIE YCAYTU, EC/IN 3TO He CO343aeT KOHMIMKTA MHTepecoB
C PENTUHIOBOM AeATeNbHOCTbIO.

AKPA v ero paboTHUKM NpeAnpUHUMALIOT BCE Pa3yMHble Mepbl /1A 3aLLUuTbl BCeW UMeIoLLeinca B UX pacnopsskeHUn KoHbOUaeHLManbHoM u/unm
MHOWM CYLLEeCTBEHHOW HenybanYHOW WHOOPMALMM OT MOLUEHHUYECKUX [ENCTBUIA, KpaXku, HEempaBOMEPHOrO WCMO/b30BaHUA WU
HenpeaHamepeHHOro packpbiTva. AKPA obecneuvBaet 3awwmTy KoHOUAEHUMaNbHOW MHGOPMALIUK, NOSYYEHHOM B NpoLecce AeATeNbHOCTH, B
COOTBETCTBMM C TpeboBaHUAMM 3aKoHOAATeNbCTBA Poccuiickoit Peaepaumn.




