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KntoyeBble TpeHAbl NHBECTULIMM B
3HepreTnyeckmmn cektop B 2026 roay

BBeneHue

Kak oTMmeuyanocb B mpowsiorogHeM 0630pe MHBECTULUMW B 3HEPreTUYEecKUn CeKTop,
noarotoBneHHblr ENERGY Insights & Analytics, cTpykTypa rnobanbHoro kanurana
npeTeprneBaeT CTpeMUTENbHbIE N3MEeHeHMS. IHBECTOPbI BCE aKTUBHEE CTPEMSATCA HapacTUTb
NPUCYTCTBME B  BbICOKOTEXHONIOTMYHbIX  CerMeHTax  pblHKa,  [AEMOHCTPUPYIOLLMX
onepexatowme TeMnbl pocTa. [aHHbIA CEKTOpP XapaKTepusyeTcsl 3KCMOHEHLUManbHbIM
YBENIMYEHNEM PbIHOYHON CTOMMOCTM aKTMBOB, YTO ObecneuMBaeT WHBECTOPaM BbICOKYHO
AOXOAHOCTb. TeKyLWA TpeHA AOMOMHUTENbHO CTUMYNUPYETCS MaclTabHbIM BHEAPEHUEM
TEXHONMOMMMN  UCKYCCTBEHHOrO  WHTennekta  [UWN],  TpebyowmMm  3HAuMTENbHbIX
KanuTanoB/IOXXEHNA KaK B HayyHO-uccnepoBaTenibckme paspabotkm [HUOKP], Tak un B
(pu13nYecKy0 MHPPACTPYKTYpY - B NepBYI0 oyepeapb, B LieHTpbl 0bpaboTkm gaHHbIx [LOA].
Tem He MeHee @yHKUMoHMpoBaHue LIO[oB Hanpsimyto 3aBucutT oT 6ecnepebonHoro
SHEpProcHabXXeHusi, 4YTO YyXe CnpoBOLMPOBAaNO  OWYTUMbIA  poOCT TapudoB Ha
3NEeKTPO3Heprunto Bo BCceM Mupe. CTpeMuTenbHOoe yBenudeHue sHepronoTpebneHuns co
cTtopoHbl LJOZloB npeBpallaeT BCIO LEnOYKy MOCTaBOK 3HEPropecypcoB B MOTeHUMaIbHOE
«y3KOe MeCcTOo» ANns [AdanbHeuwero passutus WUU-uHayctpum. 3TO CO34aeT  pUCKU
BO3HWKHOBEHMSI HOBOIO CTPYKTYPHOro ancbanaHca Mexay CpocoM M NpeasioXeHNeM, 4YTo
B [OO/IFOCPOYMHON MEpPCneKTUBE MOXET OTKPbITb Mepes MHBECTOpaMu B 3HEpreTUYecKui
CEKTOP BO3MOXHOCTU ANl U3B/IEYEHUS CYLLECTBEHHOM NPUOLININ.

[nobanbHbIM NaHAWadT MHBECTULINK

CornacHo AaHHbIM OoT4yeTa MexayHapo4HOro sHepreTuyeckoro areHTctea [M2A] «World
Energy Investment 2026», COBOKYMHbIA O6bLEM MMPOBbLIX WMHBECTUUWUA B 3HEPreTUKY B
TeKyLLEM rofy, Kak oxuaaeTcs, aocturHeT 3,4 TpnH gonnapos CLUA, yTo Ha 5% npeBblwaeT
nokasatenb 2025 roga. Kak 1 B npeaplayLimne nepuoabl, OCHOBHAs A0S KanuTaoBOXEHN
NPUAETCS Ha CEKTOP «YUCTON» SHEPreTUKN (BO30OHOBNSIEMbIE MCTOYHUKWN SHEPINW, aTOMHas!
3HepreTuKa, 3MeKTPOoCeTU, CUCTEMbl XPaHEHWs 3Heprn, HWU3KOYrnepoaHoe TOMnJMBO W
anekTpudukauma) - MNpPOrHO3NPYEMbIN 06bEM WHBECTULUMA 34eCb COCTaBWUT 2,2 TPIH
ponnapos CLUA. OcraBwvecs 1,2 TpnH gonnapos CLUA, no oueHkaMm 3kcnepTtos, 6yayT
HanpaB/iEHbl B CEKTOP MCKOMAeMOro TOM/IMBa, BKAOYas HedTb, NPUPOAHbBIM a3 U yrofb.
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Global investment in energy, 2016-2026e (left) and change in investment between 2016 and 2026e (right)
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NcTounnk: M3A, World Energy Investment 2026 [mMan 2026]

OaHako 3a 3TMMKM 0bWMMKM MoKaszaTensiMM pocTa CKpbiBaeTcs rnybokas dparMeHTaums
rnobanbHoro naHawadgTa. MHBECTULUMM B MUPOBOMN SHEPreTUYECKUIA CEKTOP NO-NMPEXHEMY B
OCHOBHOM CKOHLIEHTPUPOBaHbl BCEro B TpeX BeayLLUmMX 3koHoMuKax: Kutae, CLLIA v EC. Kutaii
NMOMPYET C OFPOMHbIM OTPbIBOM: COBOKYMHbIE MHBECTULUMM CTpaHbl NpubnamxkatTtcs k 950
mnpa gonnapos CLUA. CTonb BbICOKME nokasaTtenn 0bycnosnieHbl MacluTabHbIMK MpoeKkTamMm
B cdepe BO30OHOBNASEMbIX WCTOYHWKOB 3Heprum [BW3] Hapsgy C  CywecTBeHHbIMU
3aTpaTaMM Ha pa3BUTWUE 3NEKTPOCETEN, ATOMHYIO SHEPreTMKy M CEKTOP WMCKOMAemoro
Tonnuea. CLLUA 3aHMMaloT BTOpOe MecTo ¢ 06beMOM MHBECTULMI 0ko1o 650 Mnpa Aonnapos
CLLA. Mpwu 3ToM LLITaThbl COXpaHSAOT 3HaUUTENbHO 601e€ BbICOKYIO A0S0 BTIOXEHWUN B HEDTD,
NpUPOAHbLIA a3 M yronb, 4YeM KuTal, XOTS M MNPOAO/KAT aKTUBHO (hMHAHCUPOBaTb
MOAEPHM3ALMIO CETEM W MNPOEKTbl B obnactn sHeproaddekTnBHoct. Ha ux doHe EC
BbIAENSIETCS CBOEM paAMKalbHON MPUBEPXXEHHOCTLIO MEpPEXody K «YMUCTOM» 3HEpreTuke:
eBponenckmin 6510k HanpaBAseT OCHOBHYHO YacTb CBOero «bromketa» B 450 Mnpa Aonnapos
CWA Ha passutme BUD un nosbllweHne 3HeproadeKTUBHOCTM, CBOASA K MUHUMYMY
NPUCYTCTBME MCKOMAEMOro TOM/MBA B CTPYKType 3aTpaT. B TO BpeMsa Kak TpaauUWOHHbIE
xabbl MCKOMaeMoro TOMNMBa, Takme Kak bavxHui BocTok u EBpasuns, KOHLEHTPUPYIOT CBOM
WNHBECTULIMOHHbIE BIOAKETbI NOYTM UCKIIOUMUTENBHO Ha HedTH, rase 1 yrie, pa3suBatoLmecst
permoHbl (Bknovas MHauo, JlaTuHckyio AMepuky, HOro-BoctouHyto Asuio 1 Adpuky)
CYLLECTBEHHO OTCTAlOT: COBOKYMHbIN 06bEM MHBECTULIMI B KaXXAOM M3 HUX KONebnerca Ha
oTMeTke Hmxe 100 mnpa ponnapos CLUA. MNogobHoe HepaBHOMepHOEe pacrnpeaeneHue
KanuTana [AEeMOHCTpUpYeT, 4YTO, HEeCMOTPS Ha [AOCTWXeHWe rnobanbHbiMM pacxohamu
MCTOPUYECKMX MAKCMMYMOB, 3HEPreTUYECKUI Mepexon CTUMYNUPYETCS NPEUMYLLECTBEHHO
nynoM  «obecrnedeHHbIx»  pernoHoB. PasBuBaiowmecs e  CTpaHbl  OCTaloTCA
Heao(NHaHCMPOBAHHBLIMUK, BONPEKM UX PacTyLUMM SHEPreTU4ecKUM noTpebHOCTSAM.
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Global energy sector investment reaches USD 3.4 trillion in 2026

Global energy investment by region and sector, 2026e
Billion USD (2025, MER)
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NcTounnk: M3A World Energy Investment 2026 [mMai 2026]

MoMMMO reorpaduyecknx AMCnponopumin, @yHaaMeHTanbHble U3MEHEHUS NPETEPNEBAET U
pacnpeaeneHne KanuTana BHyTPY TPaAULMOHHBIX Liernoyek noctaBok. O6beM MHBECTULMIA B
CErMeHT pasBeaku U A06bluM B MOCTMAaHAEMUIHBIN NEpUoA B LIENIOM CHU3WIICS, MpU 3TOM
pacxoAbl Ha reosioropasBefoyHble  paboTbl COKPATUAMCh BO BCEX pernoHax. Ha
CErofiHAILLHMM AeHb NouTH 90% TEKYLIMX MHBECTULMIA B A06bLIBAIOLLNIA CEKTOP HAMNpPaBAsSieTcs
UCKMIOUMTENBHO Ha KOMMEHCAUMIO EeCTECTBEHHbIX TEMMOB MadeHWs AobbluM  Ha
AENCTBYIOLMX MECTOPOXAEHUSX, @ HE Ha PacCLUMpPEHNE MPOU3BOACTBEHHbLIX MOLLHOCTEMN.
KoHbNMKT Ha BnvdxHeM BocToke nuib ycyrybnsieT obLyto HeonpeaeneHHoCTb. MoCcKonbKy
KpYnHble 61IMXXHEBOCTOYHbIE MECTOPOXXAEHNS XapaKTEPU3YHOTCS CaMbIMU HU3KUMMW TEMNaMK
nageHns aobbluM B MUpe, MepeHOC MpPOM3BOACTBEHHOM aKTUBHOCTU B ApYruMe pPeruoHbl
O3HauYaeT, YTo MMPOBOW HedTEerasoBol OTpPac/IM NPUAETCA MPUKIAAbIBATL 3HAYUTENBHO
60osbLIe YCUITUIA U HapaLLMBaTb KanMTaNoBIOXEHMUS MPOCTO ANs NOAAEPXKaHUS aAeKBATHOIO
YPOBHSI MPEASIOXKEHNS HA PbIHKE.

NHBecTnumnmn B SHEPIrnto MCKOMaeMoro TornJsinBa

HecMoTpst Ha 6onee BbICOKME LiEHbl Ha Cbipyld HepTb B TeKkyleM roay, obyCcnoBneHHble
BOEHHOW 3ckanauunen mexay CLUA n MpaHoM, COBOKYMHbIN 06BbEM MHBECTUMUMA B CEKTOP
3HEeprMm WCKOMAeMoro TOMMBA, KaK OXMAAETCSH, OCTAHETCA B LENIOM HEW3MEHHbIM.
CornacHo ot4yeTy World Energy Investment 2026, cyMMapHble KanuTasbHble 3aTpaTbl Ha
A06bI4y Mckonaemoro Tonnmea B 2026 rody BblpacTyT He3HauuTenbHO Ha 3%, uto byaer
noaAep>XaHoO B OCHOBHOM YBESIMYEHUEM BNIOXXEHMI B MPOEKTbI MO MpUpPOAHOMY rasy. B To
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Xe BpeMsi MHBECTUUMM B HedTeaobbldy, Kak MpOrHO3MPYeTCs, CHU3STCS YETBEPTLIA rof
noapsiA, OnyCcTMBLUMCL HUXKe oTMeTKu B 500 mnpa aonnapos CLUA BnepBsble ¢ naHAEMUIAHOMO
2020 roaa. 910 06BACHSAETCA TEM, YTO KOMMAHMM NO-NPEXHEMY COCPEAOTOYEHBI Ha XKECTKOW
ANCLMMIIMHE KanuTanbHbIX 3aTpaT U MakCMMmM3aunm Ao6aBneHHOM CTOMMOCTH, U3BIEKaeMON
M3 OEWCTBYIOWMX aKTMBOB. [laHHas TeHAeHums noapobHo obcyxaanack B xoae ceccun
«BonatunbHoCTb 3aTpaT M nepebou B LEMOYKax MOCTaBOK» Ha HeaaBHeW KoHdepeHumn
Astana Market Briefing 2026.

Billion USD (2025, MER)
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NcTounmk: M3A, World Energy Investment 2026 [mMan 2026]

HanpoTue, KanuTanbHble BIOXEHWUS B CEKTOP MPUPOAHOro rasa, CorfiacHoO NporHosy M3A,
BbIpacTyT 6onee yeM Ha 10%, 4To 06yCnoBNEHO peanu3aumen ouepeaHon BOSTHbI NMPOEKTOB
B cdepe OkmxeHHoro npupogHoro rasa [CMI]. Ha ¢doHe reononutuyecknx cobbiTuii
nocneaHux neT YCUIUAUCb OMaceHust pPerynsTopoB M YYACTHUKOB PblHK@ OTHOCUTENbHO
SHepreTMYeckon 6e30MacHOCTM M CTabUNbHOCTM LEMnoYeK MOCTaBOK, 4YTO MNPUMBENO K
3aMETHOMY POCTY MHBECTULNIA B YTrOSIbHYHO NMPOMBILLSIEHHOCTb.

NHBECTUUNN B 3HEPIUIO0 N3 HU3KOYINIEPOAHOro
TonaMBa

CornacHo otyety M2A, oxungaeTtcd, uto B 2026 rogy CeKTop HU3KOYrnepoaHoro Tornsnea
npueneyetr okono 30 mnpa ponnapoB CLUA KanuTanoBMOXEHUW, YTO MO-MPEXHEMY

COCTaBNSET KpalHe HEe3HAUYUTENbHYIO AOMK0 B 06LEN CTPYKTYpe MUPOBLIX MHBECTMLMI B
4


https://s3-prod.exia.kz/articles/260622_Article_42_Astana_Market_Briefing_2026_RU.pdf
https://s3-prod.exia.kz/articles/260622_Article_42_Astana_Market_Briefing_2026_RU.pdf

JENERGY )i

3HepreTuky. MHBeCcTuuun B Xuakoe 6motonameo n moras, Kak NporHO3MpyeTcsl, BblpacTyT
npuMepHO Ha 5% wu npesbicaT 16 mnpa gonnapos CLUA. Stomy 6yaeTr cnocobcTBoBaTb
BbICOKas NMPeEMUS 3@ pa3BUTME BHYTPEHHUX CblPbEBbIX PECYpCOB, OAHAKO CAEPXMBAKOLNM
(bakTOpOM CTaHeT 060CTPMBLUASICA CUTYaUMs Ha PbiHKaX NPOAOBONLCTBUS U YAOO6peHUI Ha
¢oHe koHdnmkTa Ha banxHeM BocToke.

CaMbIM 6bICTPOPACTYLUMM CEFMEHTOM SIBMISIETCS HU3KOYNIEPOAHBIM BOAOPOA: pacxoabl 34€eCh,
Mo NporHo3am, yeenu4yatcsa npumepHo Ha 50% wn gocturHyT noytn 10 mnpa gonnapos CLLA,
rnaBHbIM 06pa3om B EBpone, CLLUA n Kntae. TeM He MeHee KpaHe BaXKHO NOAYEPKHYTb, YTO
peanu3aumnsi 60bWMHCTBA NPOEKTOB MO-NMPEXHEMY CUIIbHO 3aBUCUMT OT roCyAapCTBEHHOM
NoAAEpPXKKN, @ CaM1 NPOEKTbI YS3BMMbI 3a[iepXXKaM B UX peann3aumm n LeHOBOW nHdnaumu.
B yactHocti, TexHonormn CCUS [ynaBnuBaHME, UCMONb30BaHME WU XpaHEHWe yrnepoaal
SIBNAIOTCS OAHUM U3 Hambonee AMHAMWYHO PasBUBAMOLMXCA HanpaBneHun B cdepe
HW3KoyrnepogHoro Tornnvea. OgHako npuMepHo no 90% aHOHCMPOBAHHLIX MPOEKTOB elle
He MPUHATO OKOHYaTeNlbHOE MHBECTUUMOHHOE peLleHue, YTO MOAYEPKMBAET, HACKOJSIbKO
KPUTUYECKN BaXKHbl perynsatopHas 6a3a, MexaHu3Mbl CHMKEHWS PUCKOB W JIblFOTHOE
(bnHaHCcHpoBaHMe Ans BbIBOAA HM3KOYTNIEPOAHOrO TOMSIMBA 3a Mpeaenbl €ro HblHELHEW
PbIHOYHOM HULLW.

Investment by low-emissions technology (left) and allocation metrics by selected headquarter region and period (right)
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VHBECTULMM B SNIEKTPOIHEPIrETUKY

B 2025 roay COBOKYMHbIN 06BEM MHBECTULNIA B CEKTOP 3NEKTPOSHEPrETUKMN BbIPOC Ha 7%,
pocturdys 1,5 tpnH pgonnapos CLLUA. lMpyn 3TOM HaMeTunacb TEHAEHUMS K CMELLEHWUIO
KanuTana B CTOPOHY 3/1EKTPOCETEN, CUCTEM XPaHEHUS SHEPrUM M reHepaumn Ha 6ase
MCKOMaeMoro TOM/MBa, B TO BPeMs KakK WMHBECTMLUMM B BO30OHOBNSIEMYIO 3SHEpreTuky
3aMeNIMNNCb. 3T0 06YCNOBNEHO CHUXXEHNEM CTOMMOCTM TeXHONOrn BUD 1 nsmMeHeHnsammn B
perynatopHon nonutuke Kutas u CLUA. TeM He MeHee Ha npoekTbl B cdepe BUD no-
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npexxHeMy npuxoantcs 70% ot obuiero obbema pacxofoB Ha reHepaumio, YTO COCTaBNsSIeT
nopsiaka 665 mnpa gonnapos CLUA exerogHo.

Global annual power sector investment (left) and net growth (right) by category share, 2016-2026e

Total Annual change
- 1500 o 200 u Fossil fuel power
% H Battery storage
B3 1200 o - 150 ® Electricity grids
8
o Nuclear
D GO0 g SRR 100
2 m Renewable power
=]
=

2016 2026e
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3aMeTHbIM M3MEHEHWEM MO0 CPaBHEHWIO C MNPOW/bIM rOAOM CTano TO, YTO B Lensx
MUHUMM3AUMN PUCKOB 6€30MacHOCTM MHBECTULMW Hayann akTMBHO MNepeHanpaBnsiTbCs B
pasBUTUE 3NIEKTPUYECKUX CETEM WM CUCTEM XpaHEHMsI 3Heprun. PacTywmi cnpoc Ha
3N1EeKTPO3HEPIrunto CO CTOPOHbI TEXHONOMMYECKOro cekTopa, ocobeHHo ansa Hyxa U v LIOJos,
MPEeEBPATUICA B MOLUHbIN ApanBep KanuTanoBMOXeHUW B 3HepreTuky. CornacHo OLEeHKaM
M3A, B 2025 roay COBOKYMHbI OB6bEM MHBECTULUMN B 3HEPreTUYECKMIN CekTop ANs
pa3BepTbiBaHNA WHGpacTpykTypbl LIOJoB (BKIOYasi MOAEPHWU3AUMIO CETEM, CUTOBOE
obopyaoBaHue n reHepauuio) npesbicun 100 mnpa gonnapos CLLUA B MMpoBOM MacluTabe.
YT06bl 06ecneunTb LIObI onepaTtMBHbLIM U HAAEXHbIM 3N1eKTPOCHabXeHeM, 06beM 3aka3oB
Ha CTPOUTENLCTBO HOBbIX TEMJIOBbIX 3/IEKTPOCTaHUMMA Ha NpupoaHoM rase B 2025 roay
noackounn Ao 25-netHero makcumyma, coctasuB 130 BT. OcHoBHasi nons B noptdene
3aka3oB npuxoamtcs Ha CLUA mn BnmxHuin Boctok. Mpu 3tom B CLLUA MMeHHO cnpoc co
CTOPOHbI TEXHOSIOrMYECKOro cekTopa obecneunn npakTuyeckn Becb 06beM 3aka3oB Ha
ra3oBble TYpOWHbI ANsi CO3aHMs1 COBCTBEHHbIX, NIOKa/IbHbIX MOLLHOCTEN FreHepauun, obLuas
CTOMMOCTb KOTOPbIX cocTaBuna 28 mnpa aonnapos CLLA.

KpalHe Ba)kHO NOAYEPKHYTb, YTO, MO AaHHbIM M3A, okono 75% nporHo3npyeMbIX B OTYETE
MHBECTMUMA B 3HEPreTUKY OCHOBaHbl Ha PELUEHUSIX, MPUHATLIX 3a40/r0 A0 3CKanaumu
KOH(pNnKTa Ha BnwmxHem BocToke. Ha 3TOM oOHe areHTCTBO BCe 4alle Ha3blBaeT
3HepreTMyeckyto 6e30MacHOCTb FNaBHbIM NPUOPUTETOM AN1S NUL, NMPUHUMAKOLWMX peLLeHus
B YC/MIOBUSIX CTPEMUTENIBHO MEHSIOLWENCS reononuTUYECckon o6cTaHoBKkU. Tekyline
PbIHOYHbIE LOKM M NpobneMbl SHeprobe3onacHOCTH, Bbi3BaHHbIE KOHGIMKTOM Mexay CLLA
n MpaHoM, CTann O4HMMU U3 OCHOBHbLIX TeM Ans obcyxaeHuns kak Ha CERAWeek 2026, Tak
N Ha KoHdepeHumn Astana Market Briefing 2026.
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CoxpaHAatoLWasncs reonoMTnyeckass HanpshKEeHHOCTb YCKOpsSieT Bce 6onee MacliTabHble
M3MEHEHNS B pacnpeaeneHun KanuTtana, npyu KOTopoM 6e30MacHOCTb, HaAEeXHOCTb U
AnBepCUdUKaLmMS NOCTaBOK CTAHOBSITCS CTOJb XKe BaXKHbIMU (PaKTOpPaMM, Kak CTOMMOCTb U
3Konornyeckme acnektbl. OXnAaeTcs, YTO AaHHAs AMHAMMKA WM3MEHWUT MHBECTULIMOHHbIE
NpeanoYTeHNs B pa3pese BMAOB TOMAMBA M TEXHONOMMW, YCUINB MHTEPEC K BHYTPEHHUM
AOCTYMHBbIM UCTOYHMKAM 3HEPruv. 3TO CO34aeT AOMOSHUTENbHbLIM NOTEHUMan pocta Ans
BO30OHOBNSIEMOM M aTOMHOW 3HEPreTMKM, @ B HEKOTOPbLIX Cly4Yasx AaXe ANs YrofbHOM
MPOMBILLIIEHHOCTM, OAHOBPEMEHHO YCKOPSAS 3neKkTpudukauuio. B pesynbtate nHBeCTULMM B
3/1EKTPO3HEPreTUKY, Ha OO0 KOTOPbIX YXKE NpuxoanTcst nout 60% COBOKYMHbLIX MUPOBbIX
SHEepreTUYeCcKMX MWHBECTUUMW, NpoAO/MKAT yBENMYMBaTb CBOK A0M0 B obuiem
3HeprobanaHce.

O630p MHBECTULIMOHHOIO NaHawadTa B
SHepreTU4YeckoM cekTope KasaxcraHa

KasaxcTtaH 4aBHO NpuU3HaH BeAyLMM HanpaBieHNeM Ans NPSAMbIX MUHOCTPaHHbIX MHBECTULINM
[MAN] B LleHTpanbHOM A3uKn: C MOMeHTa 0bpeTeHust He3aBncumocTn B 1991 roay cTpaHa
npuenekna COTHW Muinuapaos ponnapos CLUA. Tem He MeHee nocnefHue [aHHble
HauvoHanbHoro 6aHka Pecnybnukmn KazaxcraH [HBPK] oTpaxaloT 3ameaneHve npurtoka
MHOCTPaHHbIX MHBECTUUMI. Mocne pe3koro nageHuns ao 17,9 mnpa aonnapos CLUA B 2024
roZly BasioBOM NPUTOK YacTUYHO BOCCTaHOBWIICS, cocTaBuB 20,5 mnpa aonnapos CLLA B 2025
roay.
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NcTounuk: coctasneHo ENERGY Insights & Analytics Ha ocHoBe aaHHbIX HBPK

B npownorogHeM 0630pe Mbl BblAensnu KiK4deBble CUMbHble CTOPOHbI KasaxcTtaHa B
KOHTEKCTE NPUBIEYEHUS MHBECTULIMIA B SHEPrETUYECKNIA CEKTOP, OAHOBPEMEHHO 0603HauMB
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OCHOBHbIE PUCKM U CTpaTErMyeckme NpocyeTbl NpoLWsbIX NIET. B uncne npenMyLecTs CTpaHsbl
Mbl OTMEYa/IM YCMELHbI MHOFOMIETHUI ONbIT NPOAYKTMBHOIMO MapTHEPCTBA C MMUPOBLIMU
HedTerasoBbIMM Menmxopamy, Takumm kak Chevron u ExxonMobil, ee penyTtaumto
HaAEXXHOro TOProBOro NapTHepa, BbICOKMI YpOBEHb OBPA30BaHUS HACENEHUS, a TaKXKe
NPOBOAUMYIO MOSIUTUYECKYIO MOAEPHN3ALMIO, HaMNpPaBEHHYIO Ha MOBbILLEHWE NPO3PaYHOCTM
M pa3BUTUE AEMOKPATUYECKUX UHCTUTYTOB YrpaBieHus. Mbl y6eXxaeHbl, YTO Mo BCEM 3TUM
HanpaBfeHNsM No3ununm KasaxcraHa ocTtaloTcst pyHAaMeHTaIbHO YCTONUYMBLIMM.

MHCTUTYuMOHanbHble  caepxkuBatowme  (akTopbl, TakMe Kak  HeonpeaeneHHOCTb
HOPMATUBHO-NPaBOBOM 6a3bl U 3CKaNnauus MHBECTULIMOHHbLIX CMOPOB, CO34AlOT 3aMETHbIE
6apbepbl AN MHOCTPAHHOrO KanuTana. XoTs CTpaHa uMeeT 6o0raTylo WUCTOpUIO
KOPMOpPaTUBHOMO  MapTHEPCTBA,  HeJaBHME  MHOMOMWINMApAHble  apbuTpaxkHbie
pa3bupaTensCcTBa B cdepe 3KOIornvM U Hanoroob/oXKeHUs C y4acTMEM MeXAYHapOAHbIX
MENIDKOPOB HA KPYMHEMWMX MECTOPOXAEHMSIX, TakMx Kak KawaraH u KapayaraHak,
yCUnunm 06ecrnokoeHHOCTb MHBECTOPOB OTHOCUTESIbHO HEPYLLMMOCTU YCIOBUIA KOHTPAKTOB
M NPEeAcKasyeMoCTM BHYTPEHHEro (UCKarbHOro pexuma. YnpaBneHue AaHHOM
perynsiTopHon cpeaoi TpebyeT oT rocyaapcTea cobnoaeHust 6anaHca Mexay CTPEMIEHNEM
MaKCMMM3MPOBaTb W3BJIEYEHNE MPUPOAHOM PEHTbI M HEOBXOAMMOCTbIO 3allWTbl MNpaB
AENCTBYIOWMX WHBECTOpOB. [lpyM pacnpeaeneHnnm MacTabHoro MHQPACTpyKTypHOro
KanuTana rnobanbHble MrpokM OLIEHMBAIOT 3T TEKYLUME Cropbl Hapsidy C YPOBHEM
NPeAcKkasyeMoCTH, KOTOpbIA MpeanaraloT  anbTepHATUBHbLIE PErMOHbl.  BHYTpeHHue
IOPUANYECKME  CNIOXKHOCTU  YCYrybnsiloTcs  TakxKe  AEeNMKATHbIM  FeonosIMTUYECKUM
nonoxxeHneM KasaxcrtaHa 1 BbITEKAIOLLMMU U3 HErO CAHKLIMOHHBLIMM pUckaMu. Ha 3ToM ¢oHe
(OKyC roCyfapCTBEHHOW MOSMIMTUKN CMECTUSICS B CTOPOHY KOHBEPTALMM WMEIOLLUXCS
NPENMYLLECTB B KOHKPETHbIE MHBECTULMM B CErMEHT nepepaboTku M cbbiTa U pasBuUTUE

MHPACTPYKTYPbl.

KasaxctaH BCe aKTMBHee NepeopueHTUPYETCS Ha FNybokyro nepepaboTKy npoaykumm C
BbICOKON [06aBNEHHON CTOMMOCTbIO. B HedbTeEXMMMYECKOW MPOMBILIIEHHOCTX [NaBHbIM
NnepcrnekTMBHLIM NPOEKTOM ABMAETCH CTPOUTE/LCTBO 3aB0Aa MO NPOU3BOACTBY MOANITUIEHA
Silleno, NpoekTHas MOLLHOCTb KOTOPOro paccynTaHa Ha Bbinyck 1,25 MAH TOHH B rog k 2029
rogy. O6beM MHBECTMUMM cocTaBnsieT noutu 7 mnpa gonnapos CLUA, a 3aBeplueHune
cTpoutenbcTBa oxupaetcsa Kk 2028 rogy. Kpome Toro, Ha Ctagun peanvsaumm HaxoauTca
elle HeCKONbKO KpYMHbIX MPOEKTOB, BK/KOYas 3aBOAbl MO NPoOM3BOACTBY 6yTaameHa,
nonuatTuneHTepedTanata, kapbamMmmaa, aMMuaka v ankunara.

B razoeom cektope, K 2029 roay, npaBUTENbLCTBO MJaHUPYET BBECTU AOMOSIHUTENbHbIE
MOLLHOCTM No nepepaboTke B obbeMe 5,9 Mnpa kyboMeTpoB B rof 3a cHeT CTpOUTENbCTBA
o6bekToB Ha KalaraHe (MOwWHOCTLIO 1 Mnpa KyboMeTpoB 1 2,5 Mnpa KyboMeTpoB), a Takxke
pacwmnpeHms Kasaxckoro rasonepepabatbiBatowero 3asoga [KaslM3] Ha 0,9 mnpa
KybomeTpoB. CTOMMOCTb NepBOro 3aBoAa Ha KalwaraHe oueHuBaeTcs B 1 Mnipa AonnapoB
CLLA, B TO BpeMs Kak CTOMMOCTb BTOPOro NpOrHO3npyeTcsl Ha ypoBHe 2-2,5 Mnpa A0n1apoB
CLWWA. Beog B aKcnayaTaumto BTOPOro rasonepepabatbiBatowero 3asoga [[M13]

8
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3annaHuMpoBaH Ha 2028-2029 roabl. Cpok cpoaum npoekTa no pacwmpeHuio KaslTi3,
OLEHOYHas CTOMMOCTb KOTOpOro coctaensetr okoso 150-170 mnpa TeHre, HameyeH Ha
deBpanb 2027 roga, x0T NepBOHa4YanbHO rpaduk peanusaumm npoekTta bbin yCcTaHOB/EH
Ha 2022-2024 roab!.

Ka3saxcTaH HapallMBaeT MOLLHOCTM YroflbHOM M MaHEBPEHHOW reHepauun. HaumoHanbHbIN
MJ1aH Mo pasBUTUIO YrofbHOW reHepaumy NpeaycMaTpuBaeT CTPOUTENLCTBO LUECTU HOBbIX
KPYNHbIX 3HepreTnyecknx o6bekToB, BkIOYas Ikmbactysckyto POC-3 u cTaHumu B
KypuatoBe, KokweTtay, Cemee, Yctb-KameHoropcke u >KeskasraHe. [laHHas MHMUMaTMBA
peanusyeTcs napasiienibHo C TEXHUYECKOW MoAepHM3auMend AEUCTBYIOWMX CTaHUMM B
paMKax KOMIMJIEKCHON MpOrpaMmMbl BHEAPEHWUSI TEXHOMOMMM «UYUCTOro Yras», KoTopas
OXBaTUT B o0blen cnoxHoctn 7,6 BT MolwHocTten. Ons obecneyeHus MaHEBPEHHOM
reHepauum B TypKeCcTaHCKOW, YnbiTayckol, Kbi3blMOpAWMHCKOM M ANMaTUHCKOM 0b6nactsx
BeayTcsd paboTbl MO peanu3aumMn  4eTbipex MpPOeKTOB CTPOUTENbCTBA MapOra3oBbiX
yctaHoBoK [INIY] coBoKymnHOW MOLLHOCTbIO okono 1,8 MBT. CucteMHbii onepatop KEGOC
OCYLLECTBNSIET NPOEKT CTPOUTE/NLCTBA BbICOKOBO/ILTHON NMHUW MOCTOSAHHOrO Toka [BJIMT]
«CeBep — tOr» HanpspkenveM 500 kB ¢ nponyckHol cnocobHocTtbio 2 000 MBT. lMpoekT
Npu3BaH JIMKBUAMPOBATb MEX30HHble «y3KMe Mecta» W obecrneunTb WHTerpaumio
MaclTabHbIXx MowHocTer BMI Ha tore cTpaHbl. O6beanHeHve 3anagHon 30Hbl ¢ EanHON
anekTpoaHepretTnyeckon cuctemon [ESC] KasaxctaHa nocpeactBoM crtpouTenbctBa 600-
KMTOMETPOBOM NNMHUK 3neKTponepeaaymn HanpsxkeHneM 500 kB ot KapabaTaHa A0 YnbkeHa
nnaHupyeTca 3aBepwuTtb B 2027 rogy. JonrocpodHas ctpaTterns KasaxcrtaHa B obnactu
obecneyeHnss 6a30BOM reHepauLmMM COCPeAOTOYEHA Ha MeXAyHapoAHOM MapTHEpPCTBE B
chepe MupHOro artoma: «PocaTom» BO3r/aBASeT CTPOUTENLCTBO MEepPBOM  aTOMHOW
9NEeKTPOCTaHUMN MOLLHOCTBIO 2,4 BT B XaMbblickoM pailioHe AnMaTUMHCKOM obnactu c
OPVEHTUPOBOYHLIM CPOKOM BBOAA B 3kcnyaTaumio B 2035 rogy, Toraa Kak KuTavckas
koMnaHus CNNC nony4una KOHTPakT Ha Bo3BeaeHue ASC-2 B 3TOM XXE panoHE.

XoTs CcTONb MacwTabHas MoAepHM3auUMsa 3MEKTPO3HEPreTUYecKoro CeKTopa npusBaHa B
nepeyt0 o4epeab YyOOBNETBOPUTb TpaAMUMOHHBLIE TMPOMbILWIEHHbIE MOTPebHOCTU, B
AONTOCPOYHOM  MEPCNEKTMBE OHa TaKXe 3aKIafblBaeT OCHOBY ANl OCBOEHMS
BbICOKOTEXHOJTOMMYHBIX 3KOHOMMYECKMX Huw. [MpoekT «[JonuHbl LIOJoB» B 3Skmbacryse
npeacTtaBnsier cobon KpynHbiM umndposor xab nnowaabto 1 400 rektapoB. HepaBHee
3aaBMeHre 0 naaHax no co3gaHunto B KasaxcraHe UW-xaba ctonmocTbio 10 Mapa Aonnapos
CLWA B naptHepctee c Nvidia Cny>uT MOLWHbIM CTpaTerMyeckMM CUrHasoM, OAHaKo ero
KOHEYHbIN ycrnex 6yaeT HanpsiMyld 3aBMCETb OT MPEeOAOSIEHUS CNOXHOro AeduumTa
MHPPACTPYKTYPHBIX MOLLHOCTEMN.

BbiBOAbI

Mbl BMAMM, YTO MHBECTMUMM B HedTeaobblyy MpoAo/KAlT CTarHMpoBaTb, HECMOTPS Ha
61aronpuSTHYIO KOHBIOHKTYPY LIEH Ha CbIpyto HeTb B TEYEHME NOCNEAHMX HECKONbKUX NET.
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B rnobanbHoM MacwTabe obwmii 06beEM UHBECTULINIA B SHEPreTUKY, COracHO NPOrHo3am,
AOCTUIHET McTopuyeckon Bexu B 3,4 TpnH gonnapos CLUA B 2026 roay, ogHako 3TOT
6a30Bbli  pOCT CKpbIBaeT rNyboKylo parMEeHTaUMIO pblHKA: KanuTal B OCHOBHOM
cocpenoTtoyeH B Kutae, CLLUA n EC, B TO BpeMs KakK pa3BMBaloLLMECs CTpaHbl Cepbe3HOo
OTCTaloT. [leno He B TOM, UYTO He(dTb TEPSET CBOIO aKTyasIbHOCTb, @ B TOM, YTO U3MEHUINCH
CaMM NPUHLMMBI OLLeHKM 6e30NnacHOCTHN, HAAEXHOCTU N AONTOCPOYHOro cnpoca. MIMeHHO 3To
BbI3Basio 3aMeTHbI 10% CKayoK KanuTasbHbIX 3aTpaT Ha NPUPOAHbIM ra3 U BO3POXAEHME
MHBECTMUMA B Yrofb, CNpPOBOLMPOBAHHOE FEOMONIUTUYECKMMIN  OMACEHUSAMU  BOKPYT
CTabunbHOCTM  Ueno4Yek  MOCTaBOK.  YcKopeHue  noTpebneHnss  3neKTpo3Heprum,
noacrerveaemoe passutmem M, nobaBnno HOBYIO MOLLHYKO NEpeMEHHYH0 Crpoca, KoTopas
NPaKTU4YeCcKM OTCYTCTBOBAsa B NpeablayLmnX WHBECTUUMOHHBLIX UMKIaxX. 3TO BbIHYXAAeT
NPaKTUYECKM BCE KPYMHEMLME 3SKOHOMMKM MMpa COKpalaTb CPOKM MOAEpHU3aLMK
3/1eKTPOCETEN W pa3BepTbiBaHMS CUCTEM XPaHEHWSt 3HEPruM, MOCKOJbKY MOTpebHOCTH
TEXHONIOMMYECKON 3HEPreTUYECKOM WMHMPACTPYKTYpbl YBENUUYMBAIOT A0SO CBSI3aHHbIX C
3M1EKTPO3HEPIrUEN MHBECTMUMA MOYTM A0 60% OT COBOKYMHbLIX MWUPOBLIX PacxoAoB Ha
SHEpPreTuky.

Ana KasaxctaHa nopobHas AvMHaMMKa BbIFISAMT BeCbMa MHoroobeljaroule: CcTpaHa
pacnonaraet M36bITOYHbIMM  MEPBUYHBIMW  SHEPreTUYECKMMUM  pecypcamu,  BKIOYas
MCKOMAeMoe TOMAMBO, ypaH 1 BUD; 3aHMMaeT nNo3uLmMio reonosIMTUYECKOro HEMTpanuTeTa,
KoTopass npuobpetaer o0cobyid LEHHOCTb B 23MOXy pPUCKOB 6e3onacHocTM  Ans
NMHGPaCTPYKTYpbl; @ Takxke (PopMUpPYET MO3ULMOHMPOBAHNE B KayeCTBE MEpPCreEKTUBHOro
HanpaBfeHMs! ANsi MaclITAbHbIX MHBECTULMIA B UMDPOBYIO MHGPACTPYKTYpY. MapTHEPCTBO C
Nvidia Ha cymmy 10 mnpa ponnapos CLUA v npoekt «[JdonuHbl LOAos» B Skunbactyse
SIBNSOTCS 3HAYMMbIMU NPUMEpPaMM Kak C TOYKM 3peHnst obbeMa npuBiekaemMoro Kanutana,
TaK U B Ka4eCTBe HOBOW MaHKN KayecTBa Anst byayLwmx MHBECTULMOHHBIX CAENOK.

TeM He MeHee WHCTUTYUMOHalNbHble CAepXuBawowme  (akTopbl, TakMe  Kak
HeonpeaeneHHOCTb HOPMATMBHO-MPaBOBOM 6asbl M 3cKanauusl MHOMOMUINIMAPAHbIX
HaNOroBbIX M 3KOIOMMYECKMX apbUTPaXKHbIX CMOPOB C MEXAYHAapOAHbIMM MENAXKOpPaMU Ha
KPYMHEMWNX MECTOPOXAEHUSX, TakMx kak KawaradH w KapavaraHak, ycununm
06€CnoKOEHHOCTb  MHBECTOPOB  OTHOCWUTENbHO  HEPYLUMMOCTM  YC/TIOBUA  KOHTPAKTOB.
YnpaBneHne 3aTMMn OpUANYECKUMIN CIIOXKHOCTSAMU Hapsaay C pUCKaMUM BTOPUYUHBIX CaHKLWUIA
HeceT B cebe BbICOKYI0 aflbTEPHATUBHYHO CTOMMOCTb. 3TO 0COBEHHO KPUTUYHO Cenyac, Koraa
KasaxcTaH HanpsiMylo KOHKypupyeT 3a kanuTan BigTech-komnaHuii co cTpaHamu CoBeTa
COTpyAHMYecTBa apabckmx rocyaapcts Mepcmuackoro 3anmea (Takumm kak OA3, Cayaosckas
Apasusa 1 KaTtap), KoTopble pacrnonaratoT U3bbITOYHbIMU SHEPrOMOLLHOCTSMU U UCMONb3YIOT
TPWINMOHBI A0N1APOB M3 CBOMX CYyBEPEHHbIX (DOHAOB 6/1aroCOCTOSIHUS Kak CTpaTermyeckmm
MHCTPYMEHT, npeanaras abCoMoTHYI HAAEXHOCTb 3HEProceTeW, 30Hbl C  HY/EBbIM
HanoroobnoXxeHMeM M CBSI3b MMPOBOrO YpPOBHS. HanpasneHve BblIOpaHO BepHO, OAHAaKO
KayeCTBO peanunsaumm elle ToNbKO NPeacTOMT NPOAEMOHCTPUPOBATh.
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AHanUTU4Yecknmn ueHTp «HEPTNA»

TOO «AHanutmnyeckn ueHTp «OHEPIMMSA» (ENERGY Insight & Analytics) saBnsieTcs COBMECTHbIM
npeanpusaTem Accouvaumn KAZENERGY u IT-komnaHumn AppStream. KomnaHusa CTpeMuTcs CTaTb
NPUOPUTETHLIM  UCTOYHWMKOM [aHHbIX, AHA/IMTUYECKOW WHMOPMaUuM W  peKoMeHAauui ans
He(TSHOM, ra30BOM W  3MEKTPOIHEPreTMyYEeckon oTpacnen KasaxcraHa, MO3BONSS  JiMUaM,
NPVHUMAIOLWMM peLLeHUsl, aHanu3npoBaTb M MPOrHO3MPOBaTb Hambonee 3HauMMble OTpacneBble
nokasaTenu ¢ noapobHol nHdopMaLmen o BeayLumMx Urpokax peiHka. desatensHocts ENERGY Insight
& Analytics BkntoyaeT B cebs BECb LMK aHANIMTUKM C NOCNeA0BaTENbHbIMM 3TanaMmn: onucaTenbHyto,
ANArHOCTUYECKYHO, MPOrHOCTUYECKYHO M NMPEANUCHIBAIOLLYIO aHANIUTUKY.

KntoueBbiIM MHCTpyMeHTOM M npoayktoM ENERGY Insight & Analytics saBnsetca nporpammHoe
obecneyeHne cobCTBEHHOW pa3paboTku - AHanuTuyeckas nnatdopma EXia, npeaHasHayeHHas Ans
naeHtTudmMKaumm, nokanusaumm, ¢GopMaTMpoBaHus U Hanbonee 3h@EKTUBHOMO nNpeacTaBieHus
[AHHbIX A5 KOHKPETHbIX C/Tly4aeB MCNOJIb30BaHMS.

[vcknenmep / OrpaHnyeHne oTBETCTBEHHOCTU

Hactoawmit OKYMEHT npeAHa3HaYeH TOMbKO AN WUCMOMb30BaHUS B O3HAKOMUTENbHbIX LIENSIX.
MpeactaBneHHasi B HEM MHMOPMaUUs He ABNSAKOTCS peKkoMeHZauven NokynaTb, yAepXusaTb A0
noraweHuMss wnu npofdaBaTb Kakue-nnbo uUeHHble O6ymarm nnbo npuHMMaTb  Kakue-nmbo
MHBECTULIMOHHBIE PELLEHUSI U HE SIBNISIOTCA NPU3bIBOM K KAaKOMY-NM60 AENCTBUIO.

Jlroboe yTBEPXAEHWNE, OLEHKA UMM MPOrHO3, BKIHOYEHHbIE B HACTOSLIMI AOKYMEHT, B OTHOLLEHWM
npeanonaraemMbix 6yayLwmnx pe3ynbTaToB MOryT 0Ka3aTbCsl HETOUYHLIMU, U MO3TOMY Ha HUX He CneayeT
nonaraTbCs B KayecTBe 0bs3aTensCTBa WM 3aBepeHnst B OTHoweHun byayumx pesynbtatoB. TOO
«AHanuTMyeckmin ueHTp «9HEPIUA» (nanee - ENERGY Insights & Analytics) He npuHMMaeT Ha cebst
Kaknx-nmbo 06a3aTensCTtB MM OTBETCTBEHHOCTM MO OTHOLIEHWMIO K MONydaTento wuau nobomy
Apyromy nuuy 3a ywepb vnum yobITkn ntoboro poaa, BO3HUKLLME B pe3ysibTaTe UCMOob30BaHUS UK
OLIMOOYHOr0 UCMONb30BaHMSA HACTOSLWEro AOKYMEHTa UK ee YacTu NonyyaTeneM Unn MHbIM JINLOM;
He NpMHUMaeT Ha ceba n He HepeT Ha cebsa B HByayluem Kakmx-nmbo 0bA3aTensCTB N0 0OHOBNEHWIO
AOKYMEHTa MM ero 4actv MAM NO YTOYHEHUIO UK YBEAOMSEHMIO Ntoboro nmua O HETOYHOCTSX,
coAepXKaLmMXCcs B JOKYMEHTE UK ero 4acTu, KOTopble MOryT 6biTb BbISIB/IEHbI.

MaTtepuansl ENERGY Insights & Analytics He MoryT 3amMeHUTb CO6GOM 3HaHWS, CYXAEHUS U OMbIT
Nnonb30BaTesns, ero MeHeKMeHTa, COTPYAHWMKOB, KOHCY/NbTaHTOB M (WKM) KIMEHTOB BO BpeMS
MNPUHATUS MHBECTULIMOHHBIX U WHbIX 6U3Hec-pelleHnid. ENERGY Insights & Analytics nonydaet
MHGMOPMALMIO M3 UCTOYHMKOB, SIBASIIOLMXCS, MO MHEHMIO KOMMaHuW, HageXHbiMn, HO ENERGY
Insights & Analytics He HeceT OTBETCTBEHHOCTM 3a AOCTOBEPHOCTb MHGOpPMauuMu, TO €CTb He
OCYLLECTBNSAET BHELLUHErO ayauTa MM MHOM CNeumManbsHON NPOBEPKM NPeACTaBIEHHbIX AAHHbIX U He
HeceT OTBETCTBEHHOCTM 3a UX TOYHOCTb U MOJSHOTY.

KOHTAKTHhI
@ www.exia.kz

@ info@exia.kz
https://www.linkedin.com/company/energy-insight/
0 KasaxcTaH, ropog ActaHa, ynuua [. KyHaesa, 10
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