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Mechanisms for supporting ""Green Finance' in the world practice and in Kazakhstan

Abstract

Object: To study the necessity of strengthen the role of "Green" financing in the economy of Kazakhstan, the most
successful examples of financing and implementation of tools to support "Green" projects in more developed countries.
Accordingly, the subject of the study is the financing of the "Green" economy in the world practice and in Kazakhstan.

Methods: Abstract-logical, system analysis, comparative analysis.

Findings: As a result of the study, development state of "Green" financing in Kazakhstan is assessed and the expe-
riences of advanced countries are identified.

Thus, in the course of analysis more advanced countries were identified, such.as China, Korea, the United King-
dom, Canada and others, which have made some progress in the release of "‘Green tools implementation of electricity
production from renewable sources, recycling of household waste and reduction of biodegradable landfills and for-
mation of targeted environmental investment funds, etc. Obtained results indicate that Kazakhstan has not sufficiently
addressed the aspects of economy related to sources of "Green" financing that contribute preservation of environmental
quality in conditions of financial resources shortage and bringing it in line with the principles of sustainable develop-
ment of the country. Also, the issue of "Green economy” is not sufficiently activated, which covers such categories as
"Green" economy, "Green" credit, "Green" thinking, etc.

The reached conclusions outlined in the study framework are in general nature, we simply set the task-to find out
the current situation on this issue and continue to rethink the modern concepts of scientific approaches in this area.

Conclusions: The development of Green finance in Kazakhstan and government support the Green incentives
should be aimed at ensuring the sustainable development of the Green economy through:

— creating an effective mechanism for implementing "Green" finance;

— formation of management system for development of "Green" finance and its consolidation in legis-

lative and regulatory acts:

Keywords: «Green» economy, «Green financing», «Green investments», «Green projects», «Green credity,
«Green bonds», etc.

Introduction

In the world, for all countries, one of the components of the competitiveness category is considered to
be the environmental aspect; which sets a new format for international cooperation on the implementation of
«Greeny financial instruments and most countries are actively involved in the process and support the devel-
opment of the «Green» Finance market in the national interest.

Therefore, acceptance of timely decisions to ensure a quality development - in contrast to solutions of
catch-up development. In addition, «Green» financing is «a window of opportunity in the modern world,
which implies a qualitatively new development of the national financial market». (Greenbelarus.info, 2019)

Literature Review

According to the source «Green Finance: there is a chance not to be latey, the authors adopted a number
of statements, such as:

— theembeddedness of the Green component in the financial system of economic entities and the coun-
try as a whole, and this should be supported by state approaches;

— the implementation of Green Finance means adhering to three criteria. these are Green loans, Green
bonds, Green banks and Green funds, i.e. we are talking about the use of modern financial instruments of the
circular economy, which in the future will find justification in terms of their active viability.
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In the materials of the G20 summit in China (Hangzhou) in the direction: Green light for Green Finance
(2016, September, 28), attention is paid to the concept, goals and scope of financing for the «Green econo-
my», tools and recommendations for overcoming existing challenges in various countries are considered,
while emphasizing that «China is becoming a world leader and Directives have been developed for the for-
mation of a national Green Finance mechanism, which provides for attracting private investment in the
Green economy, since funding from state sources is estimated by experts to be only 15%»

The program «Greening the economy in the Eastern partnership countries» offers recognized ways to
reform public policy, corporate strategies, and public awareness of environmental consumers. (EaPGREEN,
2014)

In a number of countries, one of the most pressing issues is ensuring the quality of life of the popula-
tion, and many States have declared their commitment to the goal of developing a «Green economy» that
ensures the implementation of the concept of sustainable development. The usefulness of this publication is
that all interested parties can use this document as a reference guide.

The article entitled «The financial mechanism for providing investment lending to the economy of
Ukraine with the participation of international financial institutions» (Bulletin of NAS RK No. 6. 2019),
helped to support the understanding of problems with a chronic nature, in particular,in'environmental issues
that require significant financial resources (long-term investments), including with the participation
of international financial institutions (IFIs). This practice also takes place.in Kazakhstan through the
UNDP and investment efficiency from the implementation of «Green projects» of IFIs is currently in the
formation stage, so it is not yet possible to give a sufficient assessment, although some experts note positive
effects.

In the materials «His Majesty The government. Updated information on the design of the Green In-
vestment Bank» (investment Bank report, 2011) presents the experience of this state's commitment to envi-
ronmental damage and sets out the vision of a new and strong institution - the world's first dedicated Green
investment Bank.

The author also demonstrates the practice of the Offshore wind energy Fund (GIB), whose institutional
investors are life insurance companies, pension funds and state welfare funds. the author examines the effec-
tive aspects of the GIB Fund's existence in order to‘state his vision of the continuity of the Fund's experience
in other countries (report of the Green investment Bank, 2014).

Working with the materials of the research on the topic «A Green Economy for Canada: allowed the au-
thors to make sure that there is no consensus on the concept of «Green economy» and the opinions of many
participants based on the conference materials are aimed at optimizing communication efforts. there is a rea-
sonable national dialogue between States on the issue of environmental protection and, in particular, the is-
sue of financing environmental programs (Canadian Institute for Environmental Law and Policy-
CIELAP,2011)

The study of the Ontario budget according to the document made it possible to identify effective prac-
tices in this province of Canada for issuing «Green bonds» and financing relevant environmental projects.

According to UNEP sources. Review of the national strategy of the Republic of Korea for Green growth
and an article entitled "System architecture for effective Green Finance in Korea, the Korean economy"
found that Korea considers the "Green economy" and "Green growth" as a unique basis for its country's de-
velopment. and recognized it as part of the national strategy. In addition, the author claims that countries
where Green technologies do not have a reputation can be considered risky. The author considers the Korean
experience in the application of "Green technologies" as an object for continuity in Kazakhstan in accord-
ance with the national capabilities of the country. System architecture for efficient Green Finance in Korea,
((OECD strategy 2011, Kim Hyun Tae. 2010)

The process of creating and establishing the AIFC's activities is necessary in the context of the needs of
developing the country's Green economy, capital market and financial services, and the "Green" component
is supported as a Strategy on the AIFC site (Bulletin of NAS RK No. 5, 2019, 191-198)

By sources: Internet resource: IA "BNews.kz" and the reporting material of IA Strategy 2050.kz tracks
the development of the Green economy and what progress Kazakhstan has so far.

The Internet resource "Green bonds for Green business" addresses the issue of risk management, which
involves banks taking into account environmental risks in credit analysis in order to avoid reputational risk
or financial losses ( Kapital.kz , 2020) .

Despite a number of existing positive aspects , many researchers identified and constraints development
of "Green economy" is underdeveloped in the field of the environment, the uncertainty of the investors com-

144 BecTHuk KaparaHgmHckoro yHusepcurteTa



Mechanisms for supporting "Green Finance"...

ponent to "Green" the measurement problem "Green growth", the preference of the banking sector, firms
large and dirty (Rakov 1. D.2017)

A review and comparison of individual advanced approaches from various literature sources allowed us
to identify effective "Green" technologies, ensuring "Green" growth as part of national strategy, issuing
"Green" bonds, forming "Green" funds, however, our state at the present stage of its development does not
have enough national capabilities to implement the best practices of "Green" financing.

Now in the market of "Green" services mainly operate IFCA-"Astana", which is engaged in providing
financial services of international level, i.e. at the macro level, therefore implementation issue of "Green"
projects of small and medium business was an outsider and it's enough to note that the development of
"Green" potential depends on the ability of sustainable development of the country.

In the list of used sources, the authors mainly considered and disclosed practical approaches. from for-
eign sources, as well as domestic literature on this topic or convincing examples of practice on " "Green"
economy with all components ("Green" financing. "Green" investments, etc.) it turned out to'be very prob-
lematic due to the lack or insufficient attention of economic scientists to disclosure of‘financing problems of
"Green projects" at meso-and mico-level.

In our opinion the "Green" economy is spelled out in different ways in the strategic documents of Ka-
zakhstan, somewhere it is declared without explaining how to implement it, in the number of documents on
the development strategy of companies posted on websites, only elements are.reflected, if you put them to-
gether, then a fragmentary strategy is formed in terms of the implementation of the category under study.

In general, it should be noted that there is practically no scientific work in Kazakhstan on the stages of
development and creation of the "Green" economy. In this regard, in this research, we have to limit ourselves
only to the results of comparative analysis and abstract-logical conclusions about formation of theoretical
approaches to implementation of opportunities for" Green " financing.

Methods

In the study we applied the empirical method of investigation (description. comparison); general logical
methods (analysis. abstraction. conclusions. a systematic approach), which made it possible to update the
urgent need, seriousness and priority of lending to_environmental projects around the world and to take all
possible measures to activate "Green" long-term financing instruments in Kazakhstan.

Results

If we consider the global experience<of environmental Finance, then China is the leader in the activity
of issuing "Green" bonds, and in 2016.the circulation was the highest in the world. The development of the
Green bond market has contributed to the opening of new financing channels for Green enterprises and pro-
jects. [G20 summit,(2019)].

Many countries are interested in studying the experience of the Eastern partnership (EAP) countries)
The European community (EU), where an important source of long - term financing for "Green" investments
is the credit lines of international financial institutions (IFIs) in the field of energy and resource efficiency.
The IFI consists of: The European Bank for reconstruction and development (EBRD), the international Fi-
nance Corporation, the European investment Bank, the world Bank (IBRD), the Asian development Bank,
KfW, the Austrian development Bank, and the Northern environmental Finance Corporation (NEFCO). [Re-
port by OECD; 2014, 141-151, Panteleeva N et al., Bulletin of NAS RK Ne6. 2019, 141 to 153]

In'addition to environmental financing through banks, EAP countries use other multilateral instruments,
including the Green Fund for growth, the Global climate partnership Fund, and the ESP Fund.

The experience of using mechanisms to support Green Finance in developed countries is interesting. for
example, the'UK's environmental ambitions were as follows: to produce 15% of all energy from renewable
sources, to recycle 50% of household waste by 2020, and to reduce the landfill of biodegradable urban waste
by 35% by 2020 compared to 1995 (EU Waste Framework Directive, Investment bank report, 2011, 2014)

In 2012, the Green investment Bank (GIB), created on the initiative of the government of England,
identified barriers to weak investment flows in" Green " projects and one of the most serious among them is
the difficulty of attracting institutional investors to a large number of small low-carbon projects, which is
inherent in the practice of many countries. The Bank (GIB) uses the following main tools to eliminate these
barriers: loans and equity investments, financing through an investment Fund, and guarantees. In the UK, the
financing of "Green" projects is supported by the British business Bank, whose clients-borrowers are primar-
ily small and medium — sized businesses.

Cepusa «3koHoMumka». Ne 1(101)/2021 145



M.A. Urazgalieva, N.K. Kalaganova et al.

In Korea, the President (Lee Myung-Bak) announced the implementation of the national strategy for
"low-carbon "Green" growth" in November 2008, and according to the strategic plan for 2009-2013, expend-
itures were planned at the rate of 2 % of GDP .

As part of the "Green" new deal, the Korean government has increased its focus on major construction
projects, including the restoration of four major rivers, the construction of 1 million "Green" homes by 2020,
high-speed Railways, and "Green" lending is provided through conventional commercial banks that use three
schemes: direct lending, re-lending, and Deposit scheme. (UNEP Green Economy Initiative, 2015)

Features of the "Green "practice in Canada are that the problems of" Green " Finance are solved by the
territorial and provincial governments. Based on a study by The Canadian Institute for Environmental Law
and Policy (CIELAP) the factors that hinder the implementation of the "Green" economy and the influx of
"Green" investments are identified, as such: lack of leadership positions of the "Green" economy at the Fed-
eral level, which creates unattractiveness for business; insufficient public understanding; tension and lack of
coherence among and between stakeholders and the government.(Consulting: Carolyn Webb,. Thomas C.
Esakin,2011)

In this area, the most active province is Ontario, which was the first in Canada to issue Green bonds to
Finance environmental projects (clean transport; energy conservation and energy efficiency; clean energy,
forestry, agriculture, land management; adaptation and resilience to climate change). The Green Investment
Fund is very effective. the main areas of funding are the construction of a network of fast charging stations
for electric vehicles (us $ 20 million), reduction of Greenhouse gas emissions and electricity costs (us $ 100
million), support for the energy efficiency initiative for small and medium-sized enterprises (SMEs) (us $ 26
million), and support for other initiatives

The Toronto Atmospheric Fund (TAF) and Tridel (a residential developer) launched an energy efficien-
cy loan program (Green Condo Loan program) in 2005. The essence of the program was that the Fund pro-
vides credit for the gap between buyers who will have lower utility costs due to energy efficiency (by 25% or
more), and builders who spent more money on the construction of "Green" buildings, etc. (Ontario Budget,
2016)

Analysis of the experience of developed countries has shown that market mechanisms, in contrast to
government support measures, can not reorient the traditional economy to "Green" and this is due to the
fact that "Green" projects, unlike conventional ones, have higher risks and a longer payback period. There-
fore, only the measures of state support are able to address these market failure and to promote the busi-
ness.

In Kazakhstan, the Astana international financial center (hereinafter referred to as the AIFC) is an ana-
log of the IFI from the experience of|the Eastern partnership countries, which considers the "Green Finance"
industry as one of its priorities. Getting into the essence of the concept of "Green Finance" it is necessary to
understand that they mean financial resources that are intended for the implementation of projects aimed at
reducing air pollution, reducing water, energy, heat, and so on. Although the term is interpreted in different
ways, the basic idea is always to preserve the environment. The instruments of "Green Finance" are bonds,
trading quotas for CO2 emissions, loans, Bank cards, mortgages and insurance, and others/ (Zhagyparova A.
O.etal., 2019)

In the post-Soviet space, Kazakhstan is a leader in the transition to a Green economy. The environmen-
tal code was adopted in. 2007, the concept of transition to a Green economy was adopted in 2013, and the
Paris Convention was ratified in 2016. In the above-mentioned and other documents, the implementation of
Kazakhstan's goals in the "Green" economy is set until 2050

Kazakhstan has been cooperating with the United Nations development Program (hereinafter referred to
as UNDP) for more than seventeen years, which supports national partners to implement the concept of sus-
tainable development of Kazakhstan until 2024. UNDP also supports the country's efforts to address global
warming by promoting energy conservation, more economical use of water resources, and the mobilization
of renewable energy sources, including wind power .(IA "BNews.kz, 2019, September, 12)

In 2016, UNDP launched four projects at the state level aimed at using "Green" technologies in desert
and semi-desert regions, integrated use of reservoirs and sanitation in rural areas, as well as the construction
of Greenhouses in the Northern regions of the country to diversify the market for fruit and vegetable prod-
ucts, the essence and directions of which are systematized in table 1.
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Table 1. Directions and results of the implementation of "Green" projects

Projects Goal and results of Green technology
Kyzylorda region 1 project: Returning desert and semi-desert regions to agriculture and using these zones
in agricultural activities by creating oasis irrigation,
Almaty region, 2 project: Creation of "Green" infrastructure with the aim of solving the issues of water
1li district, Akshi village | disposal in the village, which is not available in the village
Astana 3 project: Equipping Greenhouses with modern production technologies and using re-

newable energy, which will ensure the cultivation of organic and environmental products
in the northern regions, while there is no need to import them from the south.

Aktobe region, 4 project: The development of fisheries, ponds, Greenhouses, the installation of mini-
Kargaly district, hydroelectric power stations for energy supply of water infrastructure, the creation of
Kargaly reservoir. recreational areas with the aim of making full use of inactive water infrastructure.

It should be noted that through public-private partnerships the development of inactive
water infrastructure can attract investment in the regions, be economically viable, i.e.
make a profit

Note: Compiled by the authors on the Internet source

The experience of some countries demonstrates mechanisms to support SMEs " access to long-term
lending by providing loan guarantees, subsidizing interest rates in order to activate loan-portfolios, and this
practice has become practiced in Kazakhstan.

We conducted a survey of the practice of "Green Finance" for the housing.and utilities modernization
project in Kazakhstan in 2017 through the UNDP. In the process of verbal interaction with colleagues, JSC
"entrepreneurship development Fund "Damu" is found out that in 2018 only received 6 applications in 2019
32 applications and it should be noted from the words of the representatives of the Fund investors in the face
of small and medium businesses are reluctant to or do not support the development of projects of moderniza-
tion of the sectors of municipal heat and water supply, public and residential buildings, street and interior
lighting, as traditionally focused on trade than on some "Green projects".

To date, in Kazakhstan and in the regions, the work of UNDP is obvious, which verifies the project and
proves its technical viability, then the investor receives a "Green" certificate on the basis of which financing
is provided through second-tier banks and a subsidy agreement is concluded. The Damu Foundation provides
funds allocated by UNDP and a guarantee of 50% of the loan amount has been declared for the first recipi-
ents to attract them. As a result, the subsidy:is expressed in a reduction of the interest rate-10% on commer-
cial loans and the main criterion for selecting projects under this program is to reduce energy consumption.

The study of the essence of "Green credit lines" showed that banks could demonstrate a reputation, attrac-
tiveness and competitive advantages, however, without the support of resources of international financial insti-
tutions (hereinafter referred to as IFIs), the introduction of "Green lending" is limited or not implemented at all.

When asked why banks are forced to work with international financial institutions on "Green lending"
products, the study revealed the following:

—the lowest cost of funds offered under environmental credit lines by IFIs available to commercial
banks, i.e. more preferential than in the case of other products;

— the term of Green lending is longer than the term of lending for other products, and for many local
banks thisis one of the most important factors.

< most credit lines are accompanied by the provision of some form of technical assistance to a local fi-
nancial institution (funded by donors).

— loans from donors are provided in foreign currency and conditions remain more attractive. All four of
the above points are available to local banks and this "Green Finance" scheme is also available in the Eastern
partnership countries.

When visiting local commercial banks (Sberbank, Forte Bank, Halyk Bank, Alfa-Bank, and others), one
name of an environmental credit product called UNDP was suggested in the list of credit products and it was
not requested. The abbreviation itself is given to a client who is not aware of the declared program at the
state level and does not know the decryption does not say anything, so they will never pay attention to this
credit product. In addition, we are not offered an advertising booklet for this product, where you can find
complete information with an emphasis on the attractive part of this product, i.e. credit institutions them-
selves have not yet sufficiently realized the essence and significance of the economic category "Green credit"
for a civilized state and therefore do not support the issue of updating.
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During the conversation with credit managers, we found out the reasons for the insufficient demand for
opening environmental credit lines, which are systematized in table 2.

Table 2. Results of the authors™ visit to local banks in the region on the implementation of a joint project of UNDP,
The government of the RK and the entrepreneurship Fund «Damu»

Ne Reasons for the absence or low level of demand for environmental credit product of banks

The absence of advertising booklet and consultation on this product is not carried out, therefore, customers
1 are not sufficiently informed about environmentally friendly technologies and associated economic bene-
fits obtained after the implementation of environmental projects

Borrowers prioritize economic considerations rather than environmental considerations, and therefore
there is no desire to prepare environmental projects

3 high transaction costs for the promotion and monitoring of projects;

4 insufficient level of awareness by mankind of the scale and global nature of environmental protection
problems, etc.

Note: compiled by the authors based on the results of a conversation with employees of JSC «entrepreneurship Fund «Damuy

2

Discussions

Thus, each state has opportunity to thoroughly study the successive aspects of world practice and, if
necessary, use them, but for this it is necessary to make sure, taking into_account national capabilities, to
support its state, to carefully fix them in regulatory and legislative acts only then we will be able to interest
and attract business structures to implementation of the "Green economy".

In Kazakhstan mainly Green deal financing foreign banks such as'the European Bank of reconstruction
and development, the world Bank, the Eurasian development Bank, the Asian development Bank, therefore,
also be necessary to increase the line of credit by domestic banks to provide financial support for environ-
mental projects under the low interest rates, and also need to involve other instruments that are recognized in
the world.

In general, this study was aimed at finding answers to the questions: is there really “Green” financing in
the context of “Green” investments, how many companies provide “Green” financing, and others. However,
in order to answer to these questions, there was a need for information that would characterize the activity of
Kazakhstan’s companies in field of financing "Green investment projects” at their own expense. But due to
the lack of statistical, reporting data and.in order to extract information confirming the implementation of
"Green" investment projects by private-investors, the official websites of subsoil users in Aktobe region
were analyzed and the following picture was obtained: - confirmation of information was shown by -2.7 %,
companies that expressed their inténtions to /finance environmental protection measures-10%, companies that
do not disclose information about financing on the websites -72.5%, etc. This leads to conclusion that the
main source of funding today is the state.

Conclusions

New global trends include "Greening" of the economy and Kazakhstan does not remain indifferent to
this phenomenon.<Recently, the topic of "Green" Finance deserves special attention, and stakeholders are
discussing the relevance of "Green" Finance tools and the effectiveness of practical approaches to this area.
However; the lack of clear environmental signals and the small experience of the AIFC as a coordinating
center lead tothe fact that "Green" initiatives remain fragmented and do not favor the consistent develop-
ment of "Green" Finance in Kazakhstan.

The vitalneed for the development of "Green" financing is fully understood by society, but the imple-
mentation of subsequent actions is still fully under discussion. Self-financing, which is practiced by subsoil
users in Kazakhstan, is one of the directions of the market mechanism for supporting "Green" investments,
but it is not widespread and is poorly developed.

The main reasons that hinder the development of "Green" financing in Kazakhstan are: disunity and un-
coordinated actions of the parties involved; little experience of the single center - AIFC, which does not yet
have a sufficient portfolio of "Green" projects; lack of opportunities to set relatively modest targets in terms
of reducing GHG emissions; weak provision of "Green" instruments with standards, regulatory framework;
passive behavior of commercial banks; insufficient awareness of institutional investors, such as pension
funds, insurance funds, and national welfare funds, about the risks and profitability opportunities associated
with Green financing, etc.
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Therefore, as customary in international practice to achieve successful results in the markets of "Green"
financing, effective use of "Green" tools or platforms is necessary to ensure coordination among the stake-
holders (Ministry of environmental protection as to the applicant's environmental problems, IFCA coordina-
tor, commercial banks, institutional investors, financing, small and medium businesses—entities that develop
"Green" projects, consumers — subjects receiving Green services, etc.) and environmental considerations
should be integrated into the framework of public policy, i.e. the state should play a significant role in sup-
porting the development of Green Finance, not the market.
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ML.A. Ypasraauesa, H.K. Kanaranosa, O.U. JIsiruna, U.A. PeikoBa
OJIeMIiK MPaKTUKAaAA koHe KazaKkcTanaa «KachlD» KapKbUIAHABIPYAbI KOJIAAY TeTiKTepi

Anoamna:

Maxcamur: KazakcTaH 3KOHOMHUKACHIH/IA <OKACBLT» KApKBUIAHABIPYABIH POIH KYIMIEHTY KaXeTTUTIiri MoceleciH
3epTTey, HEFYpJbIM JaMblfaH eJepIiH <OKachlI» KoOanapblH Kap)KbUIAHABIPY MEH KOJiiay KypajlapblH icKe
achIpyJbIH TaOBICTHI MbICANJapbiH 3epaesiey. TuiciHie, 3epTTey NoHI oaneMIiKk TaxipuOene sxkone Kaszaxcranna
<«OKaChLI» SKOHOMUKAHBI Kap>KbUIaHABIPY OOJIbIN TaObLIAIbI.

O0ici: JlepeKci3-IOTUKaIbIK, )KYHEIIK Tanay, CajabICTEIPMaIbl Talaay.
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Kopwimeinowr: 3eprrey HoTIKeciHne KazakcTaHmarbl «oKachUD»y Kap:KbUIAHIBIPYIBIH JaMy JKarqaiibl OarallaHJbl,
oHJa Oy Macene xahaHBIK ayKbIMIAFbl HETI3T1 MO3UIIHsSI PETIHC Kapalibl.

Ocpnaitnra, Tasnay 6apbeickiHaa KeiTal CHSKTEI TaMbIFaH enjiep aHblkTanael. Kopes, ¥upioputanus, Kanana xoHe
Oackamapbl «KaHAPTHUIATBIH KO37EP», TYPMBICTHIK KaJJIbIKTap/bl KailTa ©HACY XOHE OWOJOTHSUIBIK bIABIPAWTHIH
MOJUTOHIAPABl a3alTy JKOHE aTaylsbl WHBECTHULHSIBIK JKOJOTHSIIBIK KOPJIAP/bl KAIBIITACTBIPY XKOHE T. 0. apKbLIbI
ANEKTpP YHEPTHUACHIH OHIIPYIi )KY3€ere achIpyAbIH Kachll KypalgaphlH MbFapyaa Oenrim Oip KeTicTiKTepre KeTTi.

AublHFaH HOTIDKeNlep OyriHri kyHre neiin KasakcTanma KapKbl peCypCTapbIHBIH TAIIIBUIBIFBI JKaFAalblH/Ia
KOpIlaFaH OPTaHbIH CAlachlH CAaKTayFa )KOHE OHbI eJ/IIH OPHBIKTHI JaMy KaFuIaTTapblHa COMKeC KeNTipyre bIKIAl
€TeTIH <OKachlD» KapKbUIAHIBIPY Ke3AepiMeH OalIaHBICTBI JKOHOMHKA acCHeKTLIepi MKETKUIIKTI MIenIiMereHin
Kyonanabipaabl. CoHIal-aK «oKachUD» 3KOHOMHUKA, <«OKAChUD» KPEIUT, «OKAChL» Oiay xoHe OacKka Ja CaH KbIPJbI YFBIM
PETIHJE KAMTUTBIH «KAChLI» IKOHOMHKA MOCEJIEC] THICTI Jopekeie dKaHJaHIbIPhUIMAaFaH.

3epTTey aschIiHIA KOJ JKETKI3UIeH TY)KBIPhIMIAp KaJlbl CHIIATKA HE JXKOHE OJIapAbl Taljay KesiHae Oap
mpobieManapapl KO YIIiH KaHaad fga Oip KOJIaHOanmbl HIiemrimaep KaObUIayIbl MakcaT eTIEreH, yKall FaHa OCHI
Mocelne OOMBIHINIA Ka3ipri KaFdalipl aHBIKTAIl, OCHI CANaJaFbl FRUIBIMH TOCULACPIIH 3aMaHAYH TYKbIPhIMIaMaIapbIH
KaiTa KapacThIPY/bl KaJFACTBIPY/Ibl MAKCAT ETKEH.

Tyorcvipvimoama: Kazakcranaa «KachbuD» KapiKbIHBI JAMBITY KOHE JKEHUIIIK MeH 0acka Aa KOJAAyIIbl «KaChLD»
BIHTAJIAHBIPYJIAp APKbLIBI MEMJICKETTIH KOJIJAybl <OKAaChL» YKOHOMHKAHBIH OPHBIKTHI J@MYBIH KaMTaMachi3 eTyre
OaFBITTAYBI THIC:

— «OKacBUT» KapKBIHBI iCKEe acBIPYABIH THIMII TETITiH KYpy, Oy peTTe >KeTeKImIi IMeTelmep ToXipuOeciHiH
cabaKTaCTHIK )KAaKTapbIH Mai1aaana )KOHEe 63 MECMIICKETIHIH YIITTHIK MYMKIHIIKTEPIH eCKepe OTHIPHITT,

— «OKAaCBUD» KAp)KBIHBI JaMBITYIbl OacKapy J>XYHWECiH KaJbINTACThIPY KOHE  OHBL. 3aHHAMAJBIK-HOPMATHBTIK
akTiyepzae Oexity.

Kinm ce30ep: «xacbuD» SKOHOMHKA, <OKACBhUD» KAPKBUIAHMABIPY, «KAaCBUD MHBECTHIHSLIIAP, OKAChLUD» jkobamap,
«OKACBUD» KPEJIHT, «KaCchUDy OOIUraIusiap XoHe T.0.

ML.A. Ypasraauesa, H.K. Kanaranosa, O.U. JIsiruaa, U.A. PeikoBa
MexaHu3MbI MOAJIEPKKH «3ej1eHOro» GuHAHCUPOBaHUS B MUPOBOii mpakThke U B Kazaxcrane

Annomauusn

I]env: ViccnenoBaTh BONMPOC HEOOXOAUMOCTH YCHIICHHS POIU «3EIICHOT0» (DMHAHCUPOBAHHS B dKOHOMEKe Kazax-
CTaHa, M3y4YUTh HAHOOJIEE YCICIIHbIC MPUMEPEl (PUHAHCHPOBAHUS W PEeaIH3alii HHCTPYMECHTOB MOIICPIKKH «3CIICHBIX)
MPOEKTOB OoJice pa3BUTHIX CTpaH. COOTBETCTBCHHO, TIPEAMETOM HCCIICIOBAHUS SBISICTCS (DMHAHCHPOBAHUE «3EJICHOI
9KOHOMHKH B MUPOBOM TipakThke U B Kazaxcrane.

Memoowr: [TpuMeHSITUCh METO B A0CTPAKTHO-TOTUIECKOT0, CHCTEMHOTO U CPABHHUTEILHOTO aHAIIN3A.

Peszyromamei: B pesynpraTe MCCIeIOBAHUS OLEHEHO COCTOSHHE Pa3BUTHS <«3eJeHOro» ¢uHaHcHpoBaHus B Ka-
3aXCTaHE U BBISBJICHBI OIBITHI MEPEIOBBIX TOCYIAPCTB, I/Ie TaHHBII BOIPOC PACCMATPHUBAETCS KAK KIIOYEBAs TO3HIIUSA
riobanpHOr0 Macmraba. Takum 00pa3oM, B mporecce aHam3a 0003HAYMINCE 00JIee IPOBIHYTHIE CTPaHbI, TAKHE KakK
Kuraii, Kopesi, BenukoOpurtanus, Kanana m apyrue, KOTopbie JOOWIMCH ONPESICHHBIX YCIIEXOB B BBITYCKE «3elie-
HBIX» HHCTPYMEHTOB, OCYIIECTBICHHUS MPOU3BOCTBA SJEKTPOIHEPTHH 32 CUET BO30OHOBISEMBIX HCTOYHHUKOB, IIepepa-
OOTKHU OBITOBBIX OTXOJIOB M COKpalleHHs OMopa3iaraéMbIX CBaJIOK M (POPMHUPOBAHUS aIPECHBIX WHBECTUIUOHHBIX KO-
norudeckux GoumoB u 1.1, [lomydcHHBIC pe3yabTaThl CBUACTEIBCTBYIOT O TOM, YTO HA CETOMHSIMIHMUIA NeHb B Ka3zaxcra-
HE HEJIOCTaTOYHO PEHIEHBI ACTICKTHI YKOHOMHKH, CBSI3aHHBIC C MCTOUYHHKAMH «3€JICHOT0» (PMHAHCHPOBaHUS, CIIOCOOCT-
BYIOIIIME COXPAHCHUIO KaueCTBA OKPYKAIOIICH CPeAbl B YCIOBUAX Ne(QUIMTA (MHAHCOBEIX PECYPCOB W MPUBEICHUEM
€ro B COOTBETCTBHEC C HMPUHIMIIAMU YCTOWYHBOTO Pa3BHTHUS CTpaHbl. TakkKe HE B MOJDKHOW MEpe aKTUBU3HUPOBAH BO-
MIPOC «3EJICHOI» BKOHOMHUKH, KOTOPBIH OXBATHIBACT KAK MHOTOTPAHHOC MOHITHE TAKUX KaTECTOPUH, KaK «3eJICHAs KO-
HOMUKA; «3ETICHBINY KPEANT, «3€JICHOC) MBIIUICHNE U PSII APYTHX.

JocTurHyThie BEIBOIBI, 0003HAYEHHBIE B paMKaX MPOBEAECHHOTO NCCIIEAOBAaHMA, HOCAT OOIMINI XapakTep M MpH MX
aHamM3e HaMHU HE CTaBIJIACh IeNb BHIPAOOTATh Kakue-THOO MPUKIATHBIC PEMICHHUS IO YCTPAHEHUIO CYIIECTBYIOIINX
mpobieM, TPOcTO ObIIa MOCTaBICHA 33aa4a — BBISICHUTH CETONHANTHIOI CUTYAIHIO M0 TaHHOH MpobieMaTuKe U Ipo-
TOJDKUTH TIEPEOCMBICIIEHIE COBPEMEHHBIX KOHIIETIINN HaYIHBIX TIOAX00B B JAHHOU cdepe,

Buigoowi: Pazsurne «3eneHbx» ¢uHaHCOB B KazaxcraHe M mommepkka TOCyJapCTBOM C ITOMOINBIO JIBTOTHBIX U
JPYTHUX TOIICPKUBAIOIIUX «3CJICHBIX» CTHMYIIOB JOJDKHBI OBITh HATIPABJICHBI HA 00CCIICYCHUE YCTOWYMBOTO PA3BUTHS
«3€JIEHON» SKOHOMUKH Yepe3:

— cosnanue 3 (CKTUBHOTO MEXaHU3Ma Pealln3allui «3eJICHBIX)» (PMHAHCOB, IPU ITOM UCIIOJIB3Ys IPEEMCTBEHHBIC
CTOPOHBI OIBITA JIMAUPYIOUINX 3apyOeKHBIX CTPAH U C YUETOM HAIIMOHAJIBHBIX BO3MOKHOCTEH CBOETO rOCyIapCTBa;

— (OpMHUPOBAHUE CUCTEMBI YIIPABICHHS PA3BUTUEM «3EJICHBIX» (DMHAHCOB U 3aKPCIUICHUE e¢ B 3aKOHOJATEIHHO-
HOPMATHBHBIX aKTaX.

Knrwuesvie cnosa: «3eneHasn SKOHOMHKA, «3€JIeHOE» (MHAHCHPOBAHHE, «3€JCHBIC» WHBECTHIINH, «3EIICHBIEY
TIPOEKTHI, «3EJICHBII» KPEANT, «3EICHBIC» OOTUTAIINH U T.1.
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