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ABSTRACT

Purpose. This paper examines how renewable energy (RE) auction projects can be delivered effectively in
Central Asia, with a focus on Kazakhstan, by aligning project delivery practices and procurement rules with
local institutional conditions.

Methodology. The study applies a thematic synthesis of peer-reviewed literature and selected industry re-
ports on RE auctions and project delivery. Qualitative coding groups reported drivers and barriers into domains
(tender design, risk allocation, grid and regulatory constraints, financial guarantees, EPC/O&M capabilities).
A comparative matrix for Germany, Chile and India is then used to derive implications for emerging auction
regimes in Central Asia.

Originality/value. This review links auction design to project delivery by showing how institutional condi-
tions shape whether auction portfolios are implemented, shifting attention from bid prices to implementation
risk and system integration.

Findings. Germany, Chile and India share objectives of mobilising investment, lowering prices and ensur-
ing delivery, but they rely on different combinations of prequalification, contract models and risk-allocation
mechanisms. Across cases, implementation performance depends on: (1) tender design with proportionate
requirements and enforceable sanctions; (2) enabling institutional conditions (predictable policy, credible off-
takers, and timely grid expansion); and (3) investor-side delivery capability, including EPC and O&M readi-
ness. For Kazakhstan and Central Asia, the main bottlenecks reported in the literature are regulatory volatility,
grid and permitting constraints, and limited local EPC/O&M capacity. The paper proposes recommendations
on aligning regulatory and project cycles, coordinating grid planning with auction schedules, and calibrating
prequalification and guarantees to local risks.

Keywords: renewable energy auctions; project delivery; project management; institutional context; Central
Asia; Kazakhstan; success factors; risk allocation.

INTRODUCTION

Global climate imperatives have set new strategic targets and reshaped the architecture of energy gover-
nance: governments are locking in long-term renewable energy deployment and re-directing capital flows
from fossil fuels towards low-carbon technologies [1,2]. In the European Union, the 2050 climate-neutrality
goal functions as an “anchor of expectations” for investors and regulators, stabilising rules and lowering risk
premia, which increases the willingness to finance projects [3]. In many developing economies, however, the
pace and credibility of reform are constrained by political-economic factors and by how consistently institu-
tions such as regulators, courts and sectoral ministries are able to act [4].

Central Asia illustrates these tensions. The region has substantial solar and wind potential, yet installed ca-
pacity remains far below technical estimates, reflecting macroeconomic pressures and the legacy of centralised
power systems with ageing networks and carbon-intensive generation portfolios that struggle to absorb vari-
able output [5,6]. In response, governments increasingly rely on renewable energy auctions, which promise
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standardised project requirements, comparable bids, stronger competition and cheaper capital through clear
entry rules and well-specified offtake commitments [7]. While this logic is consistent with global practice, its
effectiveness in the region remains uneven at the implementation stage.

At project level, auctions frequently generate unstable outcomes: schedules and budgets are overrun and
target quality indicators are achieved only partially. This pattern suggests not so much the weakness of in-
dividual project management tools as the limits of institutional mechanisms. Standard project management
guidelines developed in mature jurisdictions often remain poorly adapted to local conditions such as regulatory
volatility, deficits in EPC and O&M capabilities, and bottlenecks in grid infrastructure [5-9]. As a result, even
when auction procedures are properly designed and bids are awarded, investment decisions stall at the stages
of permitting, grid connection, localisation of contractors and financial close. Simply copying “best practices”
is therefore insufficient; instead, project management models and procurement design must be aligned with
the institutional profiles of Central Asian countries, including coordination between regulatory and project
cycles, strengthening managerial and engineering capabilities, and reconciling grid constraints with construc-
tion schedules [5-9].

Existing research on renewable energy auctions has largely prioritised tender design and bid prices, whereas
evidence on project execution typically appears as fragmented case studies (often limited to one country, one
programme or one technology). At the same time, the project management literature offers well-established
success-factor and governance perspectives, but it rarely treats auction-based RE deployment as an end-to-
end delivery problem shaped by regulators, system operators and offtakers. For Central Asia, empirical work
remains scarce and dispersed. This review addresses this gap by synthesising cross-country evidence on how
procurement design, institutional capacity and investor-side delivery capability interact to determine imple-
mentation performance in RE auction portfolios.

The object of the study is renewable energy auctions in the countries of Central Asia, and the subject is
project delivery and project management, understood as the set of factors and success criteria that determine
the implementation performance of auction-based RE projects in the region. In this review, a project deliv-
ery model refers to the combined design of procurement rules (prequalification, contracts, guarantees) and
managerial practices that shape implementation from award to commissioning and operation. The aim of the
study is to develop practical recommendations for improving delivery performance in such projects, based on
a comparative analysis of global benchmarks and the regional context, with an applied focus on Kazakhstan.

To achieve this aim, the study pursues the following objectives: (1) to characterise the Central Asian con-
text and current mechanisms for renewable energy procurement; (2) to review global benchmarks in terms of
auction rules, contract structures and delivery outcomes; (3) to synthesise delivery-relevant success factors
and risk drivers reported in the literature; (4) to compare these factors with the institutional profiles of Central
Asian countries and identify key implementation gaps; and (5) to formulate recommendations for adjusting
the project cycle and procurement design in line with the regional risk profile. In line with these objectives,
the research question is formulated as follows: how should project delivery arrangements for RE auctions be
adapted in Central Asia in order to increase the likelihood of meeting schedules and budgets while maintaining
target quality indicators?

The theoretical foundation draws on (i) the literature on project critical success factors and project gov-
ernance, including the time—cost—quality triad and post-project stakeholder satisfaction metrics; (ii) an insti-
tutional approach to renewable energy policy, regulation and contract enforcement; and (iii) ideas of value
co-creation and stakeholder management in complex infrastructure projects [10]. The expected results include
a typology of delivery success factors adapted to Central Asian conditions at the stages of project initiation,
procurement and electricity delivery; a comparative assessment of their relevance across institutional settings;
and practical recommendations for adjusting auction design, prequalification parameters and risk allocation
in contractual arrangements. The novelty of the work lies in a cross-country examination of RE auctions that
explicitly links delivery choices to institutional constraints in an under-researched region, whereas existing
studies are often limited to single-country cases or thematically fragmented reviews. The practical relevance is
reflected in the applicability of the results for energy regulators, system operators and settlement centres when
developing auction and prequalification regulations, planning grid infrastructure and connection timelines,
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standardising EPC contracts and service-level agreements, and preparing bankable packages that can reduce
the cost of capital for RE projects.

Research methods

The study is based on a thematic synthesis of peer-reviewed publications and selected industry reports.
Searches in Web of Science and Scopus were conducted in English and Russian using combinations of the key-
words renewable energy auctions, project management, critical success factors, risk allocation, Central Asia,
and Kazakhstan. The reviewed corpus comprises 15 core sources listed in the References and additional back-
ground materials used to interpret institutional and market features where necessary. Sources were included if
they: (1) analyse renewable energy auctions or competitive mechanisms for electricity procurement; (2) report
implementation-related evidence (timelines, contract performance, enforcement, grid connection, permitting,
financing, or institutional constraints); and (3) are relevant to Central Asia and/or provide transferable mecha-
nisms for comparable emerging-market settings.

Qualitative coding followed a hybrid logic: an initial deductive codebook was derived from auction lifecy-
cle stages (design, prequalification, award, construction, commissioning, and O&M), and inductive sub-codes
were added as recurring implementation themes emerged in the corpus. Examples of codes include: permitting
lead time, grid-connection readiness, offtaker creditworthiness, guarantee size and triggers, milestone monitor-
ing, EPC capacity, O&M capability, and renegotiation risk. Codes were then consolidated into five domains
(tender design, risk allocation, grid and regulatory constraints, financial guarantees, EPC/O&M capabilities).
On the basis of these domains, a qualitative comparative matrix was constructed for the benchmark countries.
The matrix is descriptive (it does not apply numerical weights); it is intended to make visible the configuration
of mechanisms and the plausible pathways through which they affect delivery outcomes in different institu-
tional settings.

Germany, Chile and India are selected as complementary benchmarks with differing institutional profiles.
Germany represents a mature EU market with high regulatory predictability, a sliding premium model and
strict pre-qualification; this case illustrates how auctions operate under strong institutions and well-prepared
projects. Chile exemplifies technology-neutral auctions with time blocks of delivery and contracts in hard cur-
rency—an example of a relatively small but institutionally resilient system in which the combination of a low
entry threshold and strict contractual discipline ensures a high rate of project realisation. India demonstrates
the large-scale deployment of renewables in a major developing economy characterised by stringent guarantee
requirements, record-low tariffs and pronounced infrastructure and off-taker risks. This three-way comparison
covers a spectrum of conditions from “mature” to “transitional” and allows a more robust assessment of which
elements of project management for auctions can be adapted for Kazakhstan and the countries of Central Asia.

MAIN PART

Renewable energy (RE) auctions are a competitive electricity procurement mechanism whereby the state or
the regulator invites potential investors to bid a price for the supply of a specified volume of “green” electricity.
Unlike fixed tariffs (for example, the feed-in tariffs widely used in earlier phases of RE support), auctions al-
low the market to set the price through competition among bids, which usually leads to a lower cost of support
and a more efficient allocation of risk [3]. The winners, who offer the lowest tariffs, conclude long-term power
purchase agreements (PPAs) or receive a premium on top of the market price, thereby securing predictable
revenue streams and project bankability [ 10]. This reverse-auction format has become the preferred method for
large-scale RE deployment in many jurisdictions because of its transparent rules, downward pressure on prices
and the flexibility with which auction parameters can be aligned with policy objectives [3, 11]. For example,
in the United Kingdom, contracts for difference (CfDs) awarded via competitive rounds have delivered very
low tariffs for offshore wind, while in India regular tenders have produced some of the most competitive solar
prices globally [3].

RE auctions are typically organised as descending-price tenders (that is, the lowest bid wins), whereas in
classic sales auctions the highest price prevails. Moreover, the object of an RE auction is not a one-off com-
modity, but a long-term commitment—the right and obligation to build and operate a generating asset and to
sell its output at a contract tariff. This brings RE auctions close to project finance: the winning bid effectively
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fixes project cash flows 15-25 years ahead, which attracts investors by providing long-term revenue visibility
[4, 12]. At the same time, through auction design the state can control the volume of capacity or energy to be
procured, commissioning deadlines and minimum quality standards for projects. In this way, auction mecha-
nisms link market-based price formation with the pursuit of public policy goals, such as regional distribution
of projects, technological diversity or alignment with broader sustainability transitions [1, 9].

The stages of an RE auction usually include: (1) announcement and design—government definition of the
auction volume, eligibility criteria and tender rules; (2) prequalification—imposition of threshold technical, fi-
nancial and legal criteria on participants to filter for reliable contenders; (3) bid submission—participants offer
a tariff (for example, a price per kWh or per MW of capacity); (4) selection of winners—typically based on the
lowest price, subject to all other conditions being met; (5) contract award—such as signing a PPA for 15-20
years; and (6) project implementation—financing, construction and commissioning of plants within the speci-
fied time frame [3, 11]. Once a plant is commissioned, the focus shifts to operation and maintenance (O&M)
and to whether contractual obligations are actually being met. In robust tender schemes, late commissioning or
persistent underdelivery triggers penalties or the forfeiture of bid bonds, so that enforcement is built into the
auction rules rather than left to ad hoc negotiation [4]. Taken together, the pre-bid, construction and operating
phases turn an RE auction into a multi-stage project that needs competent management from initial planning
to post-completion control [11].

For this reason, project management is not an add-on but a precondition for auction success. At the planning
stage, authorities must design the tender, map and allocate risks, and produce coherent documentation, with
unambiguous requirements, timelines and stakeholder responsibilities [4, 11, 13]. During implementation, the
familiar “time—cost—quality” triad remains the core benchmark: in practical terms, this means bringing plants
online as scheduled, within the agreed budget, and with the promised performance and reliability levels [4].

Finally, the post-project phase involves ensuring stable plant operation, fulfilment of PPA conditions (for
instance, annual generation profiles) and the satisfaction of stakeholders, including the state, investors and
consumers (Bos-de Vos et al., 2025). Delays or cost overruns in the implementation of auctioned projects not
only damage individual investors but also erode confidence in the auction mechanism itself. Empirical work on
Central Asia and Kazakhstan shows that insufficient attention to risk management, resource planning and per-
formance control can contribute to stalled or cancelled projects, particularly where regulatory uncertainty and
infrastructural bottlenecks are pronounced. Without effective project management, even successfully awarded
contracts may become stuck at the stages of permitting, grid connection, contractor mobilisation or financial
close. For this reason, project management in RE auctions is treated as an end-to-end process that spans insti-
tutional preparation, competitive procedures and the full implementation cycle of projects [4].

Conceptual map of the interrelationships between RE auction stages, project factors and outcomes.

To identify best practices, we analyse the implementation features of RE auctions in Germany, Chile and
India—countries that serve as benchmarks in Europe, Latin America and Asia respectively. In each case,
particular attention is paid to institutional mechanisms, risk-allocation schemes, participant requirements and
contract types, as well as to the ways in which project management tools support or impede successful out-
comes [14].

Germany

Germany was among the first EU countries to move from guaranteed feed in tariffs to auctions for large
scale renewables [1,2]. Since 2017, the Renewable Energy Sources Act (EEG) has required capacity quotas
for solar, wind and other renewables to be allocated through competitive tenders run by the Federal Network
Agency (BNetzA). Several tenders per year are announced for specified capacity volumes. The shift to auc-
tions aimed to reduce the cost of renewable support and to align deployment with planned development cor-
ridors for the sector [1,2].

To enter an onshore wind auction, investors must first obtain a permit under the Federal Immission Control
Act (BImSchG), which in practice means passing environmental review and securing approval for turbine
construction. Permitting often takes more than a year and requires significant expenditure, which signals the
seriousness of bidders. Each project is registered in the BNetzA database and must post a bid bond of 30 EUR
per kW of planned capacity in escrow as performance collateral. Bids are ranked by the offered tariff, and in
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the case of a tie the project with the smaller capacity is preferred [1,3]. Winners receive support in the form
of a sliding market premium for 20 years, similar to a contract for difference, which guarantees a top up when
the wholesale price is below the strike price and reduces support when market prices rise. Producers therefore
obtain stable revenues while remaining responsive to market signals [1,3].

Strict prequalification and financial guarantees mitigate the risk of non completion, yet implementation
challenges have persisted. In several auction rounds in 2018 and 2019, part of the tendered volume remained
unallocated because too few projects had permits in place, and some “citizen” projects lacked sufficient prepa-
ration [2,4]. In response, the rules were adjusted: preferential treatment for such projects was removed so that
all participants now need permits before bidding, and maximum tariff caps were raised to stimulate participa-
tion. Winning wind farms must be commissioned within 30 months for standard investors or 54 months for
citizen cooperatives. If deadlines are missed, the contract is cancelled, the 30 EUR per kW bond is forfeited
and large projects pay additional penalties. During the support period, plants must deliver their output to the
grid rather than using it for self consumption. Overall, auctions have driven down support levels, but project
management issues linked to permitting, local opposition and grid constraints have required institutional re-
sponses such as grid expansion, faster administrative procedures and harmonised rules for different participant
types [2,4,5]. The German case highlights the importance of thorough project preparation, robust financial
discipline and systematic stakeholder engagement for successful auctions [3,5].

Chile

Chile was one of the first countries where renewable generation competed on equal terms with conventional
power in unified energy tenders [6,7]. Since 2006, the government has organised auctions for electricity supply
to regulated consumers, aggregating the demand of distribution companies. Tenders are technology neutral,
S0 any generation source can participate, which encourages renewable projects to offer prices comparable to
fossil fuel plants. An innovative system of time of day and seasonal supply blocks divides contracts into hourly
and seasonal segments. Solar and wind plants can commit to daytime or seasonal blocks, while thermal plants
cover other periods. This structure allowed the variability of renewables to be reflected in bids without direct
subsidies, and by 2017 the weighted average tariff had fallen by about three quarters compared with 2013,
reaching around 32 USD per MWh [6,7].

Chile emphasised open access to tenders while relying on strict implementation discipline. Prequalification
requirements are limited: bidders must register a local project company and demonstrate a minimum credit
rating, without local content rules or mandatory prior experience in renewables, which attracted many foreign
investors [6,8]. Bidders submit a plan showing how they will deliver the contracted energy, specifying genera-
tion sources, grid connection, commissioning schedule and key financial information. Financial guarantees are
provided in two stages. First, a bid bond is posted at the time of submission. Second, after the award, a comple-
tion bond is required, with both guarantees set at substantial levels per contracted gigawatt hour. Bonds are
returned if a bidder loses or, in the case of winners, once a minimum construction milestone is reached. If the
project is not completed by the agreed start date, the completion bond is confiscated. Winning bidders sign 20
year power purchase agreements in US dollars that are indexed to inflation, which limits exchange rate risk and
facilitates international financing [6,8,9]. Generators must supply the contracted volume in the specified time
blocks at the agreed price. Under delivery obliges them to buy electricity on the spot market to cover the defi-
cit, which creates a strong incentive for adequate capacity and storage. Demand and payment risks are modest
because distribution companies are legally required to purchase the contracted volumes and retail tariffs are
regulated so that these costs are recovered [6,8].

This combination of low entry barriers and strict enforcement has enabled Chile to attract a wide range of
investors and achieve very low prices with limited project cancellations. Most contracts have been realised,
although some projects experienced commissioning delays that triggered penalties or bond seizures [7,10].
Pricing in US dollars and clear contractual rules helped to draw international developers and keep them ac-
countable, while minimal bureaucratic hurdles at the bidding stage shortened preparation. At the same time,
responsibility for execution rests largely with investors, which is feasible in a context of relatively strong legal
institutions and creditworthy buyers. The Chilean experience shows how flexible auction design with time
blocks and technology neutrality can function effectively when combined with credible sanctions and well
designed risk allocation [9,10].
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India

India is one of the largest markets for renewable energy auctions and has tendered tens of gigawatts of solar
and wind capacity [11,12,13]. The shift from administratively set tariffs to auctions started in the early 2010s
and accelerated after ambitious national targets were announced. Auctions are held at the central level through
agencies such as the Solar Energy Corporation of India and state owned utilities, and also at the level of indi-
vidual states. The Ministry of New and Renewable Energy provides the overall framework and model bidding
documents, while both central and state entities run frequent tenders. By 2023, India had contracted more than
100 gigawatts of solar and wind capacity, and several auction rounds achieved record low tariffs close to 0.03
USD per kWh. Transparent rules and frequent tenders attracted domestic and foreign investors and enabled
rapid growth of renewable generation [11,12,13].

Participation rules aim to filter out financially weak or technically unprepared bidders. Tenders usually set
minimum net worth thresholds per megawatt of proposed capacity and require an earnest money deposit in
the form of a bank guarantee. After capacity is awarded, winners must achieve financial close within a defined
period and provide a performance bank guarantee, often at levels that are high compared with many mature
markets. These guarantees encourage discipline but also limit participation by smaller players. Analysts note
that very high guarantees and tight timelines can discourage investors and contribute to undersubscribed ten-
ders [11,14]. Developers are responsible for securing land and permits by the time plants are commissioned,
and in some tenders they must connect to designated substations or ensure that transmission infrastructure is
ready. Delays in transmission expansion have led to cases where completed plants could not inject power into
the grid on time, underlining the need to coordinate auction schedules with network development and echoing
similar challenges in other emerging energy systems, including Kazakhstan [11,14].

Winning bidders typically receive 25 year power purchase agreements with fixed prices in national cur-
rency and no inflation indexation. The offtaker is either a central public entity that signs back to back sales
agreements with states, or a state level distribution company. To mitigate the financial weakness of many dis-
tribution companies, payment security mechanisms such as letters of credit and state guarantees are required,
although payment delays still occur from time to time [11,12]. If a project delivers less than the guaranteed
annual volume beyond a tolerance margin, penalties apply. Under generation is often compensated at a mul-
tiple of the tariff, which creates strong incentives for robust project design and accurate forecasting [11,12,15].
Construction deadlines are generally around 18 months for solar and 24 months for wind from contract sign-
ing. Delays trigger partial encashment of performance guarantees, and persistent delays can lead to contract
termination and re tendering of the capacity. In recent years, India has also experimented with hybrid projects
that combine solar, wind and storage and with round the clock renewable supply contracts. These tenders
impose demanding availability requirements and higher penalties for deviations, which improve system reli-
ability but increase project risks and require more sophisticated risk management [12,15].

Indian auctions have driven rapid capacity additions but have also revealed important project management
issues. Sharp tariff declines were sometimes linked to aggressive underbidding, and in some cases developers
chose to cancel projects and absorb penalties because they could not secure financing at the bid prices. The
authorities responded by introducing tariff caps to discourage unrealistic bids [11,13]. Infrastructure related
delays, particularly in transmission, have postponed commissioning even when projects were physically ready,
while some states have sought to renegotiate or delay contracts after changes in political leadership, which
has increased perceived political risk [11,14]. Reforms now under way include more centralised payment
security mechanisms, improvements in transmission planning and further standardisation of auction proce-
dures across the country [12,14]. Domestic engineering, procurement and construction companies have built
significant capabilities, which has lowered costs and shortened construction times [12,15]. The Indian experi-
ence underscores the importance of carefully calibrated guarantees and penalties, realistic planning that takes
grid and offtaker constraints into account, and broader sectoral support, including access to finance and local
manufacturing. These lessons are highly relevant for other emerging regions that seek large scale renewable
deployment, including Central Asia [11,12,13,15].

Comparative analysis: auction models and success factors

Linking the coded evidence to the comparison, we treat auction performance as a delivery outcome driv-
en by three interdependent building blocks: (1) procurement design and enforcement (entry requirements,
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guarantees, milestones, sanctions); (2) enabling institutional conditions (policy stability, permitting and dis-
pute resolution, grid planning, and the credibility of offtakers); and (3) investor-side delivery capability (bank-
ability, EPC readiness, and O&M capacity). This framing is used to interpret Table 1 and to identify which
mechanisms can be transferred to Kazakhstan and which require prior institutional strengthening.

The case studies presented above illustrate the diversity of approaches to project management in renewable
energy auctions. The key parameters of the practices observed in Germany, Chile and India are summarised
below, allowing for a structured comparative analysis.

Table 1 — Comparison of renewable energy auction mechanisms in Germany, Chile and India (auction design,
requirements and risk allocation)

Aspect Germany Chile India
Regularity and | Periodic technology-specific | Annual (or, as needed, ad hoc) | Numerous tenders at the federal and
scale of auctions |tenders (wind, solar) with annual | auctions for electricity procurement | state levels, totalling 5-15 GW per
quotas defined by the EEG Act.|to supply consumers. Technology- | year. Most rounds are technology-
For example, 2.8 GW/year for|neutral; the volume is determined |specific (separate for solar PV and
wind; separate rounds for other|by the aggregated demand of|wind), while in recent years mixed
renewables. distribution companies. “hybrid” schemes and auctions with
storage have appeared. Targets are set
by the government (500 GW by 2030).
Institutional Statutory requirement to| Auctions are organised by the|The central government sets the
framework conduct auctions (EEG). | National ~ Energy = Commission | framework; the key organiser is SECI
The auctioneer is the Federal |(CNE) together with the Ministry | (Solar Energy Corporation of India).
Network  Agency  (BNetzA),|of Energy; contracts are signed |In the states, local power utilities run
operating under transparent rules. | with  distribution ~ companies. | tenders. Contracts are standardised;
Strong enforcement institutions | Auction rules and results are|enforcement relies on the court

(regulation, courts). published; enforcement is ensured | system, but the recovery of penalties is
through legislation and regulatory | complicated by the weakness of some
monitoring. institutions.

Participant Substantive: requirement to hold | Minimal substantive requirements: | Substantive:  evidence  of  land

prequalification |a permit for the project under|a project description and company | availability for the project and
the BImSchG before entering |registration are sufficient. No|completion of basic permitting
the auction—this serves as a|requirements for local experience | procedures (especially for large parks).
filter based on project readiness.|or licences. Financial: large |Financial: a high Earnest Money
Financial: a guarantee deposit of | guarantees—200 UF/GWh (= USD | Deposit (EMD) at bid submission—
EUR 30/kW submitted together|7,800) at bid submission, refunded | for example, ¥1-2 million/MW—and
with the bid. Exception (2017):|to unsuccessful bidders, and 600 |a Performance Guarantee of around
“citizen energy cooperatives” were | UF/GWh (= USD 47,000) after |%3.4 million/MW (> USD 35,000/MW)
temporarily allowed to participate | award, refunded upon completion |at award. Bidders must demonstrate
without a permit and were given | of construction. A company credit | sufficient equity and/or credit lines.
54 months for commissioning (the | rating of at least BB+ is required. | The period allowed for financial close

exemption was later revoked due is 6—12 months, after which the award
to abuse). may be revoked.
Contract model | Sliding Feed-in Premium for 20|20-year PPAs in USD with|25-year PPAs in INR (without
and payment years. Generated electricity is sold | indexation. ~ The buyers are|indexation). The offtaker is a central

on the market; the state pays a|distribution companies that pay |public intermediary (SECI) or a state-
premium equal to the difference up |a fixed price for energy blocks |ownedutility. Thetariffisfixedinrupees,
to the winning tariff (if the market | (daytime/night-time, seasonal). | so the investor bears both inflation and
price is lower) or pays nothing | Contracts include indexation to U.S. | currency risks (for imported equipment
(if the market price exceeds the |inflation, eliminating exchange-rate |and O&M). In some schemes (RTC),
tariff). This makes revenues |risk. Energy is delivered according | an annual tariff escalation of a few per
predictable ~ while  preserving | to a schedule: if the RE plant does | cent is allowed for the first 15 years,
market integration. Payments are | not generate, the company must|but classic schemes have fully fixed
in euros, funded via the EEG levy. | purchase electricity on the market | tariffs. Settlements are in the national
to meet its contractual obligations | currency, and devaluation risk lies with
(effectively bearing the price | the investor.

difference as a penalty).
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Aspect

Germany

Chile

India

Risk allocation

Price risk: the investor is protected
against price drops (the premium
tops up to the tariff), but when
market prices rise above the tariff,
the generator forgoes upside,
which discourages overbidding.
Construction risk: borne by the
investor, but mitigated by the
requirement that the project
already has a permit. Financing
risk: moderate, as banks take
into account the guaranteed EEG
premium and overall low country
risk. Grid risks: partly on the
investor, who must arrange for grid
connection, although in Germany
network capacity is usually
available.

Price risk: essentially absent (the
contract is fixed in USD for 20 years
and is insulated from local market
volatility). Demand risk: absent
(the contracted volume is purchased
under the PPA; any excess is borne
by the generator). Construction
risk: fully on the investor—Ilarge
guarantees and penalties for non-
completion shift responsibility to
developers. Regulatory risk: low;
contracts are stable, with clauses for
price review in case of regulatory
change. Currency risk: borne by the
state/consumers, as payments are
in USD, which has been a major
attraction for investors.

Price risk: the investor bears the full
long-term price risk over 25 years (the
tariff is fixed and does not adjust for
changes in technology costs or carbon
pricing). However, the tariff is protected
against downward revision, except in
extreme force-majeure circumstances.
Demand risk: moderate—some
states face surplus capacity and have
attempted to back out of offtake;
contracts are usually “take-or-pay”
with a minimum guaranteed payment.
Payment risk: significant, but mitigated
through letters of credit and government
guarantees. Construction risk: on the
investor; failure to commission on
time leads to forfeiture of guarantees
and possible reallocation of capacity in
new tenders. Infrastructure risk: partly
on the investor (who must secure land
and permits), but delays in public grid
expansion can interfere, and contracts
increasingly attempt to account for this.

Measures against
project failure

Strict  prequalification  (only
ready-to-build ~ projects ~ with
permits) already screens out
weak participants. The financial
deposit of EUR 30/kW is withheld
if  commissioning  deadlines
are breached. In addition, large
projects incur penalties for delays
of more than 24 months (support
rates are reduced and the contract
can be terminated). As a result,
more than 95% of projects are
realised; however, in 2017-2018 a
problem was identified: leniencies
for “citizen” projects without
permits led to delays, and the rule
was abolished.

Low entry barriers are offset by
strict sanctions: in total, about USD
55,000/GWh of guarantee payments
is lost in case of non-performance.
Contracts provide for a penalty of
15 UF (= USD 588) for missing
interim  construction milestones
and 10 UF/GWh for each month
of commissioning delay. Under-
delivery of energy is penalised by
requiring the supplier to pay the
difference between the spot and
contract prices (effectively a 100%
penalty on the shortfall). These
measures have proven effective: the
project realisation rate is high while
entry conditions remain attractive
for a wide range of companies.

The main instruments are high bank
guarantees (EMD, PBG) and penalties.
If the developer refuses to sign the
PPA or fails to complete the project,
guarantees amounting to millions of
rupees per MW are unconditionally
encashed. The penalty for energy under-
delivery is typically 1.5x the tariff
(150%) annually or higher. In the case of
prolonged delays, disqualification and
re-tendering of capacity are possible.
In practice, however, there have been
instances where firms preferred to
forfeit the deposit rather than build a
loss-making project—an indication
that some risks (for example, ultra-low
tariffs) remain under-mitigated. Tariff
caps and requirements to demonstrate
financing are now being introduced to
reduce the likelihood of non-viable,
overly aggressive bids.

Key success
factors

Reduction in the cost of RE support
(around 50% savings compared
with previous tariffs); high investor
confidence in the mechanism due to
stable regulation. However, further
wind deployment is constrained by
non-financial factors, indicating
the need for improvements in
permitting  management  and
community engagement.

Achieved prices below those
of conventional power without
subsidies and attracted global
players. Flexible auction design
(time  blocks)  enabled  the
integration of renewables. A critical
factor is strict enforcement of
contractual discipline—a case study
in effective risk management (lower
entry thresholds offset by higher
penalties). Analysts note that Chile’s
experience is most applicable to
countries with robust institutions;
otherwise, there is a high risk of
non-compliance without similarly
strong enforcement mechanisms.

Massive mobilisation of investment
and record-low RE prices driven
by competition. A new sector of the
economy (the solar industry) has
emerged. However, several bottlenecks
have been identified: provision of
infrastructure  (grid), the financial
health of offtakers, and the need for
realistic risk assessment (avoiding
unrealistically low bids). Continued
success requires constant adaptation
of tender conditions (for example,
reserving grid capacity, enhancing
payment security) and strengthening
of institutions (contract law, dispute
resolution and arbitration).

Note — Sources: adapted from [1],[8]
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Table 1 shows that Germany, Chile and India pursue similar objectives, namely maximising investment,
lowering prices and ensuring project delivery, but rely on different combinations of mechanisms [1-3]. Ger-
many stresses thorough project pre development and gradual market integration through a sliding premium,
Chile combines low entry barriers with strict result based accountability, and India targets large volumes sup-
ported by high guarantees, yet faces persistent infrastructure and financing constraints [1-3].

In all three countries, auction and contract design seeks to allocate risks so that investors can implement
projects while the state actually receives the committed capacity [4]. Financial prequalification through de-
posits and guarantees screens out opportunistic bidders and raises the probability that projects reach commis-
sioning, while penalty clauses and the option to cancel awarded capacity if deadlines are missed form a core
element of project control [4-6]. Approaches to substantive prequalification differ: Germany requires projects
that are close to ready to build, Chile applies only minimal substantive criteria, and India illustrates the need
for balance, since very strict requirements can reduce competition while overly lenient terms can encourage
speculative bidding and non implementation [1,2,5]. The relationship between bid competitiveness and imple-
mentability is therefore a matter of calibration, and all three countries have adjusted rules, for example by
modifying tariff caps, once outcomes began to threaten project bankability [1,2].

External factors also shape success. Falling technology costs have helped push bids down, domestic EPC
capacity and contractor experience have accelerated construction, and the financial health of offtakers has
affected investor confidence [3,6,7]. Germany and Chile benefitted from relatively stable and transparent in-
stitutions, whereas India had to reform its power sector and strengthen payment mechanisms in parallel [7,8].
In general, key success factors for renewable energy auctions can be grouped into three categories: a well de-
signed tender with clear criteria, proportionate requirements and credible sanctions; a supportive institutional
environment with predictable policy and timely grid expansion; and effective project management on the
investor side that allows plants to be built and commissioned on schedule [9-11]. Where any of these elements
is weak, delays and non implementation are more frequent.

Applicability to Kazakhstan and Central Asian countries

Experience from advanced markets offers valuable design choices, yet direct transfer to Kazakhstan and
other Central Asian states is constrained by institutional conditions. The region has substantial solar and wind
potential and has introduced auction based support schemes, but commissioned capacity still lags behind an-
nounced targets and delays are common [7,12]. Evidence suggests that project management recommendations
that work in mature jurisdictions are not fully adapted to local realities, which include volatile regulation,
shortages of local EPC and O&M capabilities, and infrastructure bottlenecks such as limited transmission
capacity and ageing equipment [7,10,12]. As a result, even well conducted auctions often stall at the stages of
permitting, grid connection, contractor localisation and financial close [11,13].

To increase the likelihood of successful implementation, global best practices need targeted adaptation to
Kazakhstan’s institutional profile. Priorities highlighted in the literature include aligning the regulatory cycle
with the project cycle so that rules and tariffs remain stable during construction and early operation, strength-
ening managerial and engineering capacities through experienced international EPC firms and training for
local staff, and synchronising grid development with project timelines by planning transmission investments
for new plants in advance [9,10,13]. It is also advisable to introduce staged monitoring of project progress with
interim milestones, as in Chile, so that lagging projects can be identified early and corrective measures, includ-
ing replacement of the investor, can be applied [1,6].

Kazakhstan has already introduced several elements consistent with global practice: auction participants
provide bid deposits and bank guarantees, standard PPAs include liability for delays, and a settlement centre
has been created to guarantee offtake [11]. Nevertheless, slow land allocation and permitting, limited capacity
among local contractors and a fragile financial position of power companies still undermine auction effective-
ness [7,12]. Analyses by industry associations indicate that a number of projects from the first auction rounds
faced problems at the grid connection and financing stages, which led to delays or cancellation, and thus
confirm that project management must be embedded in the realities of local institutions and markets [11,13].
Where enforcement, infrastructure or competencies are weak, they need either to be strengthened in advance
or explicitly reflected in auction design.
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For Kazakhstan, the main implication is that competitive auctions can match the performance of leading
countries only if they are combined with robust project management and gradual institutional strengthening.
Needed steps include more reliable legislation that protects long term contracts, transparent and predictable
permitting procedures, and policies that build domestic capacity in construction and operation of renewable
plants [9,10,14]. Instruments such as guarantees, prequalification and standard PPAs already help attract capi-
tal, but their calibration must reflect local risks. Requirements and penalties that are too soft invite speculation;
excessively strict conditions discourage investors in a high risk environment, so an intermediate level is neces-
sary [3,5,15]. Remaining gaps in knowledge and mechanisms include limited experience with large projects in
local conditions, weak coordination between agencies and restricted access to low cost finance. Closing these
gaps through pilot projects, international technical assistance and knowledge exchange with countries such as
Germany and Chile would help Kazakhstan improve auction performance over time [8,12,14].

The broader literature confirms that renewable energy auctions are an effective instrument for promoting
renewables and lowering costs in many countries, but success is not automatic and depends heavily on project
management quality [1,2,7]. Comparative analysis of Germany, Chile and India shows that transparent and
carefully designed tenders, competitive price formation and enforcement mechanisms that combine prequali-
fication with meaningful guarantees significantly increase the share of projects that reach completion [3,6,9].
At the same time, measures that work in one institutional setting may not be directly replicable elsewhere.
Designs that rely on strict penalties, as in Chile, presuppose effective enforcement, while very high guarantee
deposits, as in some Indian tenders, can raise barriers to entry where capital is scarce [4,5]. Each country must
therefore tailor auction parameters to its own context, balancing investor risk, participation by local actors and
system needs [10,14]. Gaps and challenges remain even in leading jurisdictions, including underbidding, lo-
cal opposition and the need for post project monitoring. These issues point to promising directions for further
research on how different models of project management affect long term auction outcomes, including genera-
tion reliability, life cycle costs and stakeholder satisfaction [9,11,15].

CONCLUSION

For Kazakhstan and similar countries, the main conclusion is the need for a systemic approach: the adop-
tion of global best practices in auction design must be accompanied by the development of local conditions
for their implementation. By drawing on international experience, Kazakhstan can gradually build an auction
system that is competitive, transparent and effective. However, success will depend on investing not only in
RE projects themselves, but also in institutional development—improving regulatory predictability, training
human capital and modernising grid infrastructure. Only by combining technical mechanisms (tenders, con-
tracts, guarantees) with institutional improvements can the core objective be achieved: the timely, fiscally
sustainable and high-quality commissioning of renewable capacity, thereby bringing the power system closer
to sustainability and decarbonisation goals.
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KA3AKCTAHJAFBI ")KAHAPTBIJIATBIH DHEPTHS KO3JAEPIHIH AVKIIMOHIAPHI:
WHCTUTYIUMOHAJIBIK INEKTEVJIEP JKOHE )KOBAHBI ICKE ACBIPYIBIH TABBIC
®AKTOPJIAPHI (ILIOJTY)

C. Xam3una'*, M. Mykan?, P. 10. Topmocos!

! Astana IT University, Acrana, Kazakcran PecryOnmkacer
2 Hapxo3 ynuBepcureTi, AnMatsel, Kazakcran PecmyOnnkacs

AHIATIIA

3epmmey maxcamoi. Makana Opranblk A3usi enzepinge, ocipece Kaszakcranma, XKOK aykuuonmaps
OolibIHIIA KO0AaTap/Ibl iCKe achIpyFa bIKIIAJT eTeTiH MHCTUTYIIMOHAJIBIK JKaFAaiiap MeH Ko0aHbl )KeTKizy (de-
livery) Toxipubenepin Tangaiabl. Herisri Makcat — ayKIIMOH apKbUIbI IPIKTEIINCH K00alap/IblH YaKbIThIH/IA,
OFOJDKET IIeTiHe )KOHE KOCIapiIaHFaH callaMeH iCKe acy BIKTUMAIIBIFBIH apTThIPY.

Ooicuamacwt. 3eprrey XKOK aykunoHgaps! xoHe ko0anapabl 6ackapy KeHiHeT1 FEUIBIMU 9/1e0neTTep/IiH
TaKBIPBINTHIK CUHTE31HE Heriznenred. CanaliblK KoJTay apKblUIbl OpBIHIAIYFa acep eTeTiH (akTopiap Oec
JIOMEHT€ OIpIKTIPUIII: TEHACP AU3aiHbI, TOyeKeaep i 061y, )KeUIIK )KOHEe PETTEYIIUIIK K TEYJIep, KaPKbUITBIK
kemninaikrep, EPC/O&M kyswipertepi. Ockl Herizae ['epmanmst, Ynnm xoHe YHIICTaH ToKipuOenepi OoibIHIIa
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CaITBICTBIPMAJTBI MaTpHIIAa KYPACTHIPBUIBII, ajblHFaH cabakrap OpTaiblk A3HsIarbl KAIBIITACHIT KeJle )KaTKaH
PEKUMAEPMEH CaTBICTHIPBIIIIBL.

3epmmeyoin kynowviaviest. 1oy ayKIIMOH TU3al HbI MEH )K00aIap bl JKETKI3y MacelieiepiH 0aliIaHbICTBIPHIII,
WHCTUTYIIUOHAIJIBIK KaFIaiaap/iblH ayKIMOH MOPT(HETiHIH OpPbIHAATYbIHA Kalald ocep €TETiHIH KepCceTe/l.
Doxkyc Oara HOTHKEIEPIHEH TOPi iCKe achlpy TOyeKelaAepi MeH dHeproxyiere y3aK Mep3iM/i HHTerpalusra
ayBICTBIPBUIAIBI.

3epmmey nomuoicenepi. 'epmanus, Unnm sxoHe YHIICTaH MHBECTHLUSIIAP/BI KYMBUIABIPY, Oaraiap/isl
TOMEHJIETY KOHE K00allap/ibl YaKThLJIbl €HII3y CHSAKTHI OPTaK MaKcaTTapra YMTbUIAJbI, OipaK aJiJbIH aja
ipiKTey, KeTiciMIIapT YATiIepi )koHe ToyeKeepai 0oy TeTiKTepiHiH opTYpIii KOMOWHALIMSUITAPBIH KOJIJaHA b
Ketictep OolibiHIIA TaOBICTBI iCKE achlpy YII ©3apa OalIaHBICTBI JIeMeHTKe Tayenui: (1) TtamanTapsl MeH
CaHKIMSUIAPbl TEHIepUITeH TEeHAEp IU3aiHbI;, (2) KoJaiabl MHCTUTYIIHMOHAIIBIK opTa (OoinKaMIsl cascar,
ceHiMIl oddTeiikepiep, KeIiHI yaKTbUIbI KEeHEHTYy); (3) MHBECTOp >KaFbIHIAFbl KETKi3y oneyeTi (OaHk
tananrapbiHa cail KypsuibiMaay, EPC xone O&M nasipibirsl). Kazakcran Mmen OpTaibik A3usjia HETI3rl «Tap
OpBIH/IaP» PETTEYIIIIK KYOBUIMAIBUIBIKTA, JKELTIK/pYKcaT Oepy mekreysepine xxone sxeprinikri EPC/O&M
KY3bIPETTEPiHIH IIeKTeyNiIirinae. Makanaia peTTeyIIuliK jKoHe >KOOANBIK IUKIJICPIl YHIeCTipy, JKeliHi
JKOCTIapJiayIbl ayKIMOH KecTellepiMeH COWKECTeHAIPY XOHE KeMUIIIK/IpeAKBaTu(HUKanus napamerpiepin
KEPTTIKTI Toyekenaepre oelimaey OOMbIHINIA YChIHBIMAAP Oepies.

Tytiin co30ep: XKOK aykinoHaaphbl; :x00aHbI )KETKI3Y; )k00aIap/ sl 0ackapy; MHCTUTYIIUOHAIJIBIK KOHTEKCT;
Opranbik A3us; Kazakcran; TaObIc GpakTopiiapbl; TOyeKenaep i oemy.

AYKIMOHBI BO3OBHOBJISIEMbBIX UCTOYHUKOB DOHEPI'MU B KASAXCTAHE:
WHCTUTYIIUOHAJBHBIE OTPAHUYEHUS 1 ®PAKTOPHI YCIIEIITHON
PEAJIM3ALIUU ITPOEKTOB (OB30P)

A. C. Xamzuna'’, M. Mykawn?, P. 1O. Topmocos!
'Astana IT University, Acrana, PecriyOnuka Kazaxcran
2 Vuusepcuter Hapxo3, Anmarsl, PeciyOnuka Kazaxcran

AHHOTAIUSL

Llenv uccneoosanusa. Ctatbd aHaIM3UPYyeT, KaK MHCTUTYLIMOHAIBHBIE YCIOBUS U MPAKTUKH pealn3aluu
(project delivery) BIMSIOT Ha HCIIOJIHEHHE IPOEKTOB, OTOOpaHHBIX uepe3 aykiuoHel BUD B crpanax
LenTpanbpHoit A3um, ¢ hpokycom Ha KazaxcraH. 3ajaya — MOBBICUTH BEPOSTHOCTh BBOJIa OOBEKTOB B CPOK, B
npezeax OI0KeTa U ¢ JIOCTHIKEHUEM IeJIEBBIX MT0Ka3aTeNel KauecTsa.

Memooonocusa. VccnenoBaHne OCHOBAaHO HAa TEMAaTHUYECKOM CHHTE3€ PEIeH3UPYEeMOM JHUTepaTypbl H
OTJICJIbHBIX OTPACIEBBIX MaTEPHAJIOB 10 ayKiimoHaMm BUD u ynipaBnenuto peanusaiuei mpoekTos. C MOMOIIbI0
Ka4eCTBEHHOTO KOJUPOBaHUs (PaKTOPBI CrPYIIIUPOBAaHbI B IISITh JJOMEHOB: JTU3aiH ayKIMOHA, pacIpe/Ie/ieHue
PHCKOB, CETEBBIE U PETYIISTOPHBIC OrpaHryYeHus1, pruHaHCcOBBIe rapanTuu, Komrnerenunn EPC/O&M. Ha stoit
OCHOBE IMOCTPOEHA CpaBHUTENbHAs MaTpuia ais [ 'epmannu, Ynnn u IHAUA, a MX IPAKTUKH COMOCTABIICHEI C
(hopMUPYIOLTMMHKCS ayKITMOHHBIMU peXUMaMu CcTpaH LleHTpaiibHoit A3uu.

Opueunanvrnocms / yennocmo. Loy cBsI3bIBaeT AM3aiiH ayKIIMOHOB U PEATM3ALIUIO TPOEKTOB, TOKA3bIBas,
KaK MHCTUTYLMOHAJILHBIC OTPaHMUYCHUS ONPEACIISIFOT UCTIONIHEHNE opTdelis ayKinoHoB. Dokyc cMmelaeTcs
C IICHOBBIX PE3yJILTATOB HA PUCKH HUCIIOJIHEHUS U UHTErpannto BUD B sHeprocucremy.

Pezynomamor  uccredosanus. [Tokazano, uro I'epmanus, Ymmm wu HWuaus mnpecinemyror ooOmue
nenu (MOOWJIM3alusi WHBECTHUIIMM, CHIDKCHHE IIeH, OOCCIieYeHHE BBOJA), HO OINUPAIOTCS Ha pa3HbIC
KOMOMHAIIMK TNpeAKBaTU(UKAIIUY, KOHTPAKTHBIX MOJIEIed M MEXaHU3MOB PpacIpe/esieHus pUcKoB. Bo
BCEX Keicax YCIEIIHOe HCIIOJHEHHE 3aBHCHT OT TPeX B3aMMOCBSI3aHHBIX 3JIeMeHTOB: (1) mpoxymaHHOTO
JU3aliHa TOPIrOB C COpa3MEPHBIMH TPEOOBAHUSAMHU M pPEANTM3YEMbIMU CAHKIMSIMH, (2) MOJICpKUBAIOIICH
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WHCTUTYIUOHAILHON cpeabl (MpeacKa3zyemMast MOJIMTHKA, Ha/IeXKHbIe oPPTelKephl, CBOEBPEMEHHOE Pa3BUTHE
ceTeBoi MHGPACTPYKTYPHI U miporeayp); (3) 10CTaTOYHOrO MPOSKTHOT'O MOTEHI[MAIa HA CTOPOHE MHBECTOpa
(6ankocrnocoOHOCTh, roToBHOCTE EPC 1 O&M). Jlnsa Kasaxcrana u LleHTpanbHO# A3uM KITHOUEBBIE «Y3KUE
MECTa» CBSI3aHBl C PETYJSITOPHOW BOJIATHIILHOCTBIO, CETEBBIMH/PAa3pEHINTEIbHBIMI OIPAaHHYCHUSMU U
neduuutom xomnereniuii EPC/O&M. TlpemioxkeHsl peKOMEHAAUH 110 BBIPABHUBAHHIO PETYIISITOPHOTO U
MIPOEKTHOTO [IUKJIOB, KOOPIMHAIINH TUIAHUPOBAHUS ceTel ¢ TpadukaMu ayKIIMOHOB M aJlalTalliK TapaMeTpoB
MpeaKBaTU(UKAIMU U TAPAHTHH K JJOKAJILHOMY MPOQIIII0 PUCKOB.

Kurouesvie crosa. ayknmonsl BUD; peanu3zaius NpoeKToOB; MPOSKTHOE YIIPABIEHHUE; MHCTUTYIIMOHAIbHBIH
koHTeKcT; LlenTpanbhas Asust; Kazaxcran; ¢pakTopsl ycrexa; pacupeieieHue prucKoB.
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AHIATIA

3epmmeyoiy maxcampl. MapKeTHHTTIK CTpaTerusuIapAblH aybll MIapyallbUIbIFbl OHIMALTINHE TUTI3€TIH BIK-
MaJbIH KYHell TypAe Talaay, KOJJIaHBICTaFbl 3epTTeyJIep/IiH Heri3ri oficTepl MeH alMaKThIK epeKIIeTIKTepiH
AHBIKTAY, COHAAN-aK 3epTTeY OJIKBUIBIKTAPBIH alKbIHAI, OOJalliaK 3epTTey OarbITTapblHa YChIHBICTAp Oepy.

Odicnamacwl. Byn Makanaga MapKeTHHITIK CTpPAaTeTHsUIaplblH ayblUl HIapyallbUIbIFBIHBIH OHIMILTITIHE
THUTI3€TiH BIKMAJbI )KalJIbl FEUTBIMU eHOEKTepre KyHeni 9/1ebu mooy (systematic literature review) xyprizini.
3eprrey OapwickiHga Google Scholar nepexkopbinmarsl 2010—2025 xbuinap apaibiFblHIA KapHUsUIaHFaH 22
MaKaJia TAKBIPBINTHIK KOHE Ma3MYH/IBIK Talliay apKbUIbl TAJIaHIbI.

3epmmeyoiy bipeeetiniei/ KyHObLbIebl. By 3epTTEy MapKETUHITIK CTPATETUSUIAPABIH aybUl IapyalllblUIbi-
FBIHBIH OHIM/IUTITIHE BIKIAIBIH KEIICH I TYPJIe KYHEeNl M0y apKbUIbl Oarajiail OTHIPHIIN, JaMYIIbl XKOHE Ja-
MBIFaH eJIepJeri 3epTTey YPIICTEePiH CabICTBIPaAbl )KOHE TYPAKThUIBIK, OMIpPIIEH/IK, HAPbIKKA OaraapiaHy
MEH JKachUI MAPKETUHT CHSIKTHI a3 3€PTTeNIreH OarbITTapIarbl OJNKBUIBIKTAP bl aHbIKTal1bl. COHBIMEH KaTap,
Oouanrak 3epTTeysep YILiH jKaHa OaFbITTap bl YChIHAIbI.

3epmmey Homuoicenepi. Tangay HOTHKENEpl “MapKETUHITIK CTpaTerusuiap” jKoHE “OHIMIUTK” YFbIMIa-
PBIHBIH KHi KaTap KOJJaHBUIATBIHBIH, allaiiia onapAblH e3apa OaillaHBICBIH HAKTHI KapacTBIpFaH 3epTTey-
nep a3 ekeHiH kepcerTi. Kenreren eHOekTepae NepekTep CUIATTaMajbIK KOHE PETrPECCHSIIBIK 9iCTepMEH
TanganfraH. JlaMyisl efiep/e aybll HIapyallblIbiFbl MApKETHHIIH 3epTTey OesiCeHIipeK Kypri3iice, TaMbIFaH
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