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MPOBJEMbI ®UHAHCHUPOBAHMUS 3EJJEHOI SKOHOMMKHA
B PECIIYBJIMKE KA3AXCTAH

bepcmemoaesa P.K., Hypymos A.A.
K.3.H., aCCOIMMPOBaHHBIH mpodeccop, Yupexaerue «ESIL University»,
I. Acrana, Peciyonuka Kazaxcran
E-mail: rberstembaeva@gmail.com
1.3.H., npodeccop, EHY um.JL.H.I'ymunéga,
I. Acrana, PeciyOnuka Kazaxcran

AnHoTamus. [7100aNbHBIM KypcOM BO BCEM MHPE CETOJIHS SBIISACTCSA «3eJIeHas SKOHOMHKAY,
KOTOpas MpeaycMaTpuBaeT HE TOJBKO OEPEeKHOE OTHOIICHHWE K NPUPOZAC, HO M BHEIPECHUE HWHHOBA-
LIMOHHBIX TEXHOJIOTHH, MOBBIIICHUE KOHKYPEHTOCIIOCOOHOCTH YKOHOMUKH, POCT YPOBHS JKU3HU.

Kypc Ha pa3BuTHE SKOJOTHMYECKH YHUCTBIX MPOU3BOJICTB, UCIIOIL30BAHUE BO3OOHOBIISIEMBIX UCTOY-
HUKOB CHIpbsl M dHeprun B Ka3zaxcTaHe CTaJIKMBAeTCS C HATUYUEM IpOOJieM - CHIPhEBOW HaIpaBIICH-
HOCTBIO 9KOHOMHKH, BBICOKMM YPOBHEM M3HOCA 000pYyIOBaHMSI, TPUMEHEHUEM YCTAPEBIINX TEXHOIOTHH.
TocymapcTBeHHBIE pacXoibl Ha TMOAJICPKKY HAYKM M MHHOBALMN HE OTBEUAIOT TPEOOBAaHHUSM COBpPEMECH-
HocTH. [IpennpusaTus He 3aMHTEPECOBAHBI B DKOJIOTUYECKUX HHHOBAITHSIX.

duHaHCOBas TOMNEPKKA 3€JICHBIX WHUIWATUB OCYIIECTBISICTCS MPEUMYIIECTBEHHO 3a CYET
MEXIyHapOIHBIX OpraHu3aIkii. ABTOpaMH JlaHa OlleHKa (PMHAHCUPOBAHUS IKOJIOTUYSCKUX NHHOBALIUN U
HayKH, MPEACTABIICHB PEKOMEH/IAINN 110 aKTUBU3AINH TTepexoa K 3eJICHOW YKOHOMHUKE.

KuroueBble ci1oBa: 3eiieHasi SKOHOMHKA, SKOJIOTHYSCKUE MHHOBAIMH, (PUHAHCOBBIC HHCTPYMEHTHI,
HAaJIOTOBBIE JILI'OTHI, IKOJIOTHYECKAs KYJIbTypa, WHBECTHIIHH

Abstract. The global course around the world today is the "green economy", which provides not
only respect for nature, but also the introduction of innovative technologies, increasing the
competitiveness of the economy, and increasing living standards.

The course towards the development of environmentally friendly industries, the use of renewable
sources of raw materials and energy in Kazakhstan is faced with problems - the raw material orientation
of the economy, a high level of equipment wear, the use of outdated technologies. Government spending
to support science and innovation does not meet modern requirements. Enterprises are not interested in
environmental innovation.

Financial support for green initiatives is mainly provided by international organizations. The
authors assess the financing of environmental innovation and science, and provide recommendations for
enhancing the transition to a green economy.

Keywords: green economy, environmental innovations, financial instruments, tax benefits,
environmental culture, investments

Anaarna. byriari tanma Oykin onemmeri skahangeik OarpIT "JKachkur SKoHOMHKA" OONBIT TaObI-
Janpl, o1 TaOMFaTKa YKBIITHI Kapaylsl FaHa eMeC, COHBIMEH KaTap WHHOBAIMSUIBIK TEXHOJIOTHSIIAp/IBI
€HT13y/li, 9)KOHOMHKAHBIH 0oceKere KaOieTTUTITiH apTThIPYAbI, OMip CYPY ACHTeHiH apTTHIPYIbI KO3IEHIi.

Kazakcrannma 3KOMOTHANBIK Ta3a OHAIPICTEpHl IaMBITyFa, IIHKI3aT IE€H JHEPTUSHBIH KaHap-
TBUIATBIH KO3JEPiH Naigananyra apHamFaH Kypc SKOHOMHMKaHBIH IIHKi3aTTHIK OaFbITTBUIBIFBI, JKaOJIBIK-
TapIblH TO3YBIHBIH JKOFAapbl JICHTeHi, €CKIpreH TEeXHOJNOTHsUIapAbl KOJNJaHy MpoOieMatapblHbIH
OomysiMeH Oerrie - Oer Keminm OThIp. FBUIIBIM MEH WHHOBAIMSHBI KOJNJAyFa apHAFaH MEMJIEKETTIK
IIBIFBICTAp Ka3ipri 3aMaHHBIH TalanTapblHa Colikec KenMer . KocimopeHaap 9KoMOTHsIIbIK HHHOBALIUS -
JIapFra KbI3BIFYIIBUIBIK TAHBITIIANIBI.

XKacpur Gactamanapapl KapsKbUIBIK KOJIZAy HETi31HEH XaJbIKapalblK YHBIMIAp eceOiHeH jKy3ere
achIpbUIa/Ibl. ABTOpJIAp SKOJOTHSIIBIK MHHOBALMSUIAp MEH FHUIBIMIBI Kap)KbUIaHABIpyFa Oara Oepai,
’KaCBUT DKOHOMHKAFa KOIIy/i )KaHIaHIbIpy OOMBIHIIA YCHIHBICTAP OEp/i.

Kint ce3mep: JKackim SKOHOMHKA, OSKOJIOTHSUIBIK WHHOBAIMSA, KapXbl Kypajjapbl, CalbIK
KEHULTIKTeP1, SKOJIOTUSUIBIK MoJIeHueT, HBecTHInsIIap

B XXI Bexe MupoBoe co0oOIIECTBO CTOIKHYJIOCH C YIPO3aMU MCTOLIEHUS IPUPOAHBIX PECYPCOB U
HUCTOYHUKOB DJHEPIHH, 3arps3HEHUs BOIBI M OKpY)KalOMIEH cpenpl, NIOOATBHBIMH TPYIJHOCTAMH B
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o0ecrieueHNH TPOJOBOIBLCTBEHHOW 0e30macHOCTH. DJTO MpPUBEIO K HEOOXOAMMOCTH MepecMoTpa
MOJIX0/I0B K TOCYTapCTBEHHOMY PETYJIMPOBAHUIO SKOHOMHUKH B OONbIIMHCTBE cTpad mupa. B 2010 roxy
Ha BecemupHOM sK0HOMHYECKOM dopyMme B [laBoce ObLT MPOBO3IIIAIICH INIOOANBHBIN Kype Ha «3€JICHYIO
SKOHOMUKY» KaK €IUHCTBCHHO BEPHBIN CTPATErMYCCKUH ITyTh PA3BUTUSI MUPOBON 3KOHOMHUKH [ 1].

B Kazaxcrane B 2013 roxy Obuta npuHsaTa KoHIENIus Mo Mepexoay K «3eJIeHON 3KOHOMUKEY, TIIe
MpeAyCMOTPEHO modTanHoe pazButue crpanbl 10 2050 roga. Konnenuus mo nepexony PK k «3eneHoi»
9KOHOMHUKE MpeIyCMaTpUBaeT Ha pead3alliio KIIIOYEBHIX HalpaBiIeHUH MHBECTUIMH B pazMepe 3,3
mipa. nojut. CIIA exeroano (mpumepHo 119 mupa. gomn. CILA B nenom go 2050 rona).

Ha peanuzamnuio Hannonansaoro npoekra «3enensiit Kazaxcram» B 2021-2025 rr. 3amiaHupoBaHo
BBbIICTICHHE 1,4 TPJIH. TEHIe, B TOM YHCJIC U3 CPEICTB TOCYIapCTBEHHOTO Oropkera — 298,2 Mip. TeHre,
M3 CPEJICTB MECTHBIX OrO/pKeTOB — 82,4 MIIpA. TEHre, W3 CPeACTB BHEOKETHBIX ¢oHmoB — 1032,5
mIpa. TeHre [2].

Mepbl TOCYIapCTBEHHOMN MOICPKKH 3€JICHBIX (DMHAHCOBBIX MHCTPYMEHTOB HAIIUTA OTPaKECHHUE B
HarmonansHOM mpoekTe 1o pa3BUTHIO peanpuHuMaTenscTBa Ha 2021-2025 rT., B 4aCTHOCTH BO3MOX-
HOCTbh cyOcuaupoBanus 710 50% CTaBOK IO 3€JICHBIM KpPeIUTaM U OO IUraIUsIM.

B pa3Buthix crpaHax s CTUMYJIMPOBAHHUS T'OCYJIAPCTBEHHBIX W YaCTHBIX WHBECTHIIMN CO3/IaHBI
xopormme ycnoBus. B Empometickom Coroze KIMMaTUYeCKUE NEHCTBUSI BHEAPEHBI BO BCE MOJHUTUKH U
nporpaMmel, puHaHCHpYyeMble U3 Oropkera EBpocorosa u @onna «EC Oymymero nokonenus» [3]. Pea-
JTr3yeMasi HHBECTHIMOHHAs rporpamma InvestEU npemanasnauena mist moownuzaruu B 2021-2027 rT. He
MeHee 650 MIIpJ. €BpO JOJATOBPEMEHHBIX MYOJIMYHBIX W YACTHBIX WHBECTHUIMH B IHEISIX YCTOMYHUBOTO
BOCCTAaHOBJICHHA €BPOMEWCKON IKOHOMUKH, U3 KOTOPHIX 30% I1eeBbIM MOPSAKOM BBIJEISIOTCS Ha KITH-
MaTHYeCKHe [eNH. JTO MpeKpacHas BOZMOXKHOCTb JUISl TIOYYEHHS CPEJICTB HAa MHHOBAIIOHHBIE WHUITHA-
THBBI, OTATOIICHHBIC TOBBIICHHBIMH (PMHAHCOBBIMHU PUCKaMHU, 1101 Or0pkeTHYO0 TapanTuio EC o0bemomM
B 26.2 MIIpI. €BPO.

Hpyrum mHCTpyMeHTOM (huHaHcupoBanus seisiercs: Public Sector Loan Facility, To ecth kpemut-
Has JUHUS I ONTUMHU3ANNKA ITyOITUIHOTO (hMHAHCHPOBAHUS B IEJIEBBIX PETHOHAX, MPEIOCTaBIsIeMast
yepe3 EBporielickuii MHBECTUIMOHHBIM OaHK. DTOT MEXaHHM3M IpeaycMaTpuBaeT (PMHAHCOBYIO MOJI-
JIEPKKY B hopMe TpaHTOB OT EBpOCOIO3a B COUETaHUH C 3aiiMaMu OT JaHHOTO Oanka. [Ipu »TOM momMoIb
MIPEeIOCTaBISAETCA Jake HEMPUOBIIHHBIM ITPOEKTAM.

B Kazaxcrane nmpu MexayHapoaHoM (HHAHCOBOM IIeHTpe AcTaHa Ui pa3BUTHS U TIPOABIKEHHS
«3enenpIx» (uHancoB B 2018 romy Oblna co3maHa crieruaIn3ipoBaHHas opranu3anus — L{eHTp 3eneHpIx
(hMHAHCOB, KOTOPBI OKa3bIBAET KOHCYJIHTAIIMOHHYIO TOMOIIb MOTEHIMATFHBIM IMHUTEHTAM 3eJICHBIX
oOnuramuii, ”HBECTOpaM M IPYTMM YYaCTHHKaM PbIHKA, COJEHCTBYET CO3/IaHUIO0 KOHIIETITYaTbHONU 6a3bl
JUTSL pa3BUTHS 3eJieHbIX (uHaHCOB U B Kazaxcrane, u B LlenTpansHo-A3narckoM peruose. B 2021 roqy,
B pamMKax mepexoma Kazaxcrana k 3emeHoMy pocty, LIeHTp BHeApwWs Takne WHUIMATHBHEI B 00JacTH
yCcTOMYHBOTO (pMHAHCHPOBaHMs, Kak 3asBieHne M®PIIA o mpuBEp)KEHHOCTH IPHUHIMIIAM YCTOHIHBOTO
(dburaHCHpOBaHUS, cUCTeMy M00poBoNbHON ESG-0TYeTHOCTH ISl KOMITAaHHUH, 3apeTHCTPHPOBAHHBIX HA
ouprke Astana International Exchange, a Taxke cran permoHaIbHBEIM odrcoM [IpHHITAIIOB 3€JIEHBIX WH-
Bectunuid B l{enTpansHoit A3uu B pamkax uauiatuBbl «Ilosic u ITyTby.

OmHuM W3 OCHOBHBIX HamlpaBJICHWH EBpazmiickoro 0aHKa pa3BUTHSA, COTIIACHO YTBEPKICHHON
Crparernm Ha 2022-2026 TT., SBISICTCS pacIIipeHUE NEATEIHFHOCTH B 00JIACTH 3€JICHOTO (PHHAHCHPOBA-
Hus. B 2021 roxay EBpasuiickuii 0aHK pa3BUTHS BBITYCTHI 3€JCHBIC W CONMANbHBIC OOMHTanui. B ceH-
Tss0pe 2021 romga 6aHK 0HOOPHII BEIIAYY ITEPBOTO 3elleHOro kpeauta B Kaszaxcrane. IIpuBneueHHbIe kpe-
JTUTHBIE CPEICTBA B PaMKax MOIMMCAHHOTO KPEJUTHOTO JOTOBOpa OyAyT HaIrpaBieHbl 3aeMimkoM AQO
«bartpic TpaH3UT» Ha (DMHAHCHPOBAaHHWE MPOEKTA 10 PEKOHCTPYKIHH CETeH YJIUYHOTO OCBEIIECHHUS B
r.Ateipay. JloKyMeHTaIbHOE COMPOBOXKIACHWE JUTSl 3aKIIOYCHHS] KPEIUTHOTO COTJIAIICHHUS OBLIO OCYy-
mectieno GFC.

BaxubIM 3TanoM B pa3BUTUU «3€JICHOI» 3koHOMUKM KazaxcTana crano pasmenieHue A3HaTCKUM
0aHKOM pa3BUTHUS 3eseHbIX oOnurauuii Ha 32 miH. noyutapoB CHIA B 2020 roxy. 3a cueT npUBICUEHHBIX
cpencTtB Asmarckuii 0aHK pa3BUTH (PUHAHCHPYET MPOEKTHI 0 aJalTaldd K W3MEHEHHWIO KIMMara U
CMSTUYEHHIO ero moclenacTBuil B Kazaxcrane.

[Iponsmxennto 3eneHoro ¢uHaHcupoBanus B Kaszaxcrane cmocoOcTByer Takke EBporeiickuit
0aHK pexoHCcTpyknmu U pa3sutus. B 2021 roxy mexay EBPP u Kazaxcranom OpU10 moamucaHo coria-
IIEHUEe O TTAPTHEPCTBE C IENbI0 COBMECTHON pa3padOTKU MEXaHW3Ma JIeKapOOHHU3AINN YHEPTETHIECKOTO
CEKTOpa CTPaHbI IS JOCTHKEHUS YTIepoaHoN HelTpaasHocTH K 2060 roxy. EBPP cniocobcTByer paspa-
00TKE PEKOMEHIAIMI 10 CO3J]aHHI0 CTUMYJIOB Ha PHIHKE 3€JICHOTO KalluTalla, pa3padoTKe U BHEAPEHUIO
(hMHAHCOBBIX PYKOBOJICTB U MOJIOKEHUH JUIsl YCTpaHEHHsI PUCKOB, CBs3aHHbIX ¢ ESG u kimMarom.
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[Norenuman «3eneHoro» kpenuToBanus banka pasButust Kazaxcrana MokeT B 3HAUMTEIBHON CTe-
MEHH TOBBICUTh YCTOMYMBOCTh Ka3aXCTAaHCKOM SKOHOMHMKH, 3a/aTh CTPATerMYecKoe HampaBiCHUE IS
¢uHaHCOBOI cdeprl, o0eceunTs MaclITadupyeMoe «3elieHoe» BozaercTBUe. CBOIO 3€NEHYI0 KpeauT-
HYI0 JesTenbHocTs BPK MoKeT TomomTHUTE BRITYCKOM «3eJIeHbIX» obnuranuii Ha oupkax KASE n AIX.

Oco3HaBast 3HAUUTEIBHBIN TOTEHIMAN Pa3BUTHUS 3€JCHBIX (PMHAHCOB, Ka3aXCTAaHCKUN OaHKOBCKUI
CEKTOp CTAaHOBUTCS aKTHBHBIM ydacTHHKOM ESG-Tpancdopmanuu U ocBoeHus 3eJIeHOT0 (PHHAHCHPOBa-
Hus. Tak, B konie 2021 roma AO «Halyk Bank» npenocraBui 3eieHbiii kpeauT komnanun Kaz Green
Energy B pazmepe 7,9 MIIpJl. TEHT'€ Ha CTPOUTENBCTBO OMOAJICKTPOCTAHIIMKM MOIHOCThI0 SMBT. Kpenut
Obu1 Bepuduipporan LlenTpom 3enenbix Gpunancos MOIIA

B pamkax mporpammbl Green Economy Financing Facility (GEFF) EBpormelickuit 6aHk pekoH-
CTPYKLIUU W Pa3BUTHA 3aKITIOYMI KPEAUTHBIC COTJIAIICHUS ¢ KA3aXCTAaHCKUMH OaHKaMH W MHKpo(dHHaH-
COBBIMH OpraHM3alUsIMH JJs GUHAHCUPOBaHUs SHeprodpdekTuBHON MoaepHU3aMK OU3HECa W KHIIBIX
00BEKTOB C MCIONB30BAaHUEM 3KOJIOTHYHBIX MaTEepUalioB U pecypcocbeperaromux texnonoruit. K mpu-
Mepy, g dtoit nenn EBPP mpenocraBun mukpodunancoBoii opranuzanun KMF kpeaut Ha cymmy 5
miH. poyt. CHIA u nmonnucan cornamenue o npenoctaBieHuun AO «bank LentpKpenut» kpeautHoit
nuanun B pazmepe 20 muta. gomwt. CHIA.

Pesynbrarel ucciaenoBanus nokazand, yTo B Kazaxcrane (MHAHCOBYIO MOJJEPKKY Ha peann3a-
IO 3EJIEHBIX MPOEKTOB B OCHOBHOM OKa3bIBAIOT MPEUMYIIECTBEHHO MEXIyHAPOIHBIE OpTraHU3allHy.
Onu BBICTYMAIOT HanOosee 3HAYUMBIMU CYOBEKTaMH, 00ECTICUMBAIOIIIMH COBMECTHBIC BBITYCKH 3eJie-
HBIX OOJHTanni, BIOKECHUS 3€JCHBIX NHBECTUIUA, CO3/1aBasi OOJbIIe BOBMOKHOCTEH JIJIsl pa3BUTHUS MH-
CTPYMEHTOB CMEIIaHHOTO ()MHAHCHPOBAHMSL.

Cornacho peittuary The Green Future Index 2022 Kazaxcran 3ansut 49 mecto u3 76 crpan. JlaH-
HBIM PEUTHHT U3MEpPSAET CTENEHb Pa3BUTHS «3€JIEHOI» 3KOHOMUKH 3a CUYET WHBECTHIIMH B BO3OOHOBIIsE-
MbI€ UICTOUYHHKH YHEPTUH, UHHOBAIIMY H 3eJIeHOe (PUHAHCHPOBAHUE.

B crpykrype pelitunra Kazaxcran moiy4ui BBICOKYIO OILIEHKY 1o kKoMnoHeHTy «Climate policy» -
32 mecto u komroHeHTy «Carbon emissions» - 44 mecto. CHIKeHHE 00Iero 0aymia CBsI3aHO ¢ HU3KOH
onenkoi Kazaxcrana o kommonentam «Clean innovationy, «Energy transition» u «Green society». [Ipu
cpaBHeHUHN ¢ perTrHTOM 2021 roma mosurusa Kazaxcrana 3HaumTeNlbHO CHHM3MIAch ¢ 33 mecta mo 49
MecTa, IMPU TOM KOJHMYECTBO MPHUCBOCHHBIX Kazaxcrany OammoB ymMeHbIIIOCH ¢ 4,9 mo 4,5 Gamios.
Crnenyer OTMETHUTD, YTO OCTaJIbHBIE CTpaHbl LleHTpanbHO-A3HaTCKOr0 peruoHa He IPUHUMAIIN Y4acTHE B
peititunare The Green Future Index 2022.

Kak nokaspIBaroT pe3yJbTaThl UCCIIEA0BaHUA, JUHAMUKA MHBECTULIUN HOCUT YCTOMUYUBO IOJIOKH-
TEeTBHBIN XapakTep. B TeueHne aHaMM3UPyeMOTo IEpHoja HAnOONBIINA 00bEM HHBECTHUPOBAHUS OBLI
npousBeneH B 2019 roxy nmpenMyIIecTBEHHO 3a CUET BHENTHUX MCTOYHHKOB. B IMOCIemyromuii mepuos
00bEM BHEIIHUX MHBECTULIMH CHU3WJICS Ha (JOHE aKTHMBHU3ALUU BHYTPEHHUX UHBECTOPOB.
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2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021
BHELUHWE UHBECTULMU 4169130062 | 11625 | 27688 | 25684 |140017| 68362 | 79031
| BHYTPEHHMWE uHBEeCTULMK | 61801 | 52821 | 32312 | 59274 | 85477 | 58705 |105257| 92134

Pucynok 1 — JlnHamMuka BHyTPEeHHUX U BHEIITHIX MHBECTUIIMH B OXpaHy OKpykatomiel cpeapl B Kazaxcrane 3a
2014-2021 roast
*Hemounux: https://stat.gov.kz/

OrneHka peann3aluy MEPONPHUITUI 10 Pa3BUTUIO U MOLAEPKKE 3€JIEHOH SKOHOMUKHU HCCIE0Ba-
HUE BBISIBIJIO HAJTMUUE CEPbE3HBIX MPOOIEM:

- BBICOKHH YpOBEHb (PM3HYECKOI0 U MOPAIILHOTO H3HOCA 00OPYAOBaHMS OOJIBIIMHCTBA MPEPHS-
TUH, YTO CIOCOOCTBYET 3arpsi3HEHUIO OKPY’KAarOLIeH cpelpl U sBiseTcs (PakTopoM HU3KOW MPOHU3BOIM-
TEJIBHOCTH U KOHKYPEHTOCIIOCOOHOCTH SKOHOMHKH;
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- KpaiiHe Hed()(hEeKTHBHOE UCIIONB30BaHUE PECYPCOB, BKIIIOUAs ChIpbe, SHEPTHI0, (PUHAHCOBBIE MC-
TOYHUKH JCSITSILHOCTH MPEATPUSATHIA,

- HEJOCTaTOYHO pa3BUTasl 0OpadaTbIBaroas MPOMBIIUIEHHOCTD, YTO SIBISETCS (PaKTOPOM 3aBUCH-
MOCTH peciTyOIHKH OT MUPOBBIX LI€H Ha CHIPhE U SHEPTHIO;

- HECOBEpLICHHAs CUCTeMa IEHO0Opa30BaHMsI Ha SHEPrOPECYpPChI;

- HU3Kasl DKOJIOTUYecKas KyJIbTypa;

- cmabast HallMOHAaIbHAsi MHHOBALIMOHHAS CUCTEMA.

TocymapcTBO 3aMHTEpECOBaHO B pa3BUTUU MHHOBAIMI B CTpaHe, MOCKONbKY Ka3zaxcrany HeoOxo-
JIUMO TIOBBIIIATh CBOK KOHKYPEHTOCIOCOOHOCTh, HO BCE €0 YCHJIMS HEIOCTAaTOYHO I(PPEKTHBHBI 03
y4acThsi B MHHOBall[MOHHOM TPOIleCce YacTHOTO cekropa. B Hacrosiee Bpemsi HaOmromaercs ciabas
3aWHTEPECOBAHHOCTh TMpeAIpUHAMAaTeleld B TIONCKE W TPOABMKEHHUH OTCYSCTBEHHBIX HAyYHBIX
paspabotok. s pemenust atoil mpobnembl B KazaxcraHe co3matorcsi BEHUypHbIE (OHIBI C MPSIMBIM
JIOJIEBBIM TOCYJapCTBEHHBIM YYacTHEM, MpeTHa3HAYECHHBIX 1151 (UHAHCHPOBAHMS KOMIIAaHHWH, 3aHUMAFO-
LIUXCS CO3/IaHueM MHHOBalMW. Takum 00pa3oM, CHUYKAIOTCS PUCKH YaCTHBIX M WHOCTPAHHBIX MHBECTO-
POB, BXOASIIUX B 3TH (DOHJIBI U TPUBJICKAIOTCS HOBBIC MHBECTHUIIUH.

B obmem 00béMe WHHOBAIIMOHHOW MPOAYKIMW WHHOBAILIMH, CBS3aHHBIC C PEHICHHUEM IMpoldieM
9KOJIOTHH, COCTABIAIOT HE3HAYMTENbHBbIE CyMMbl. Kak BUAHO M3 JNAaHHBIX PUCYHKa 2, OIS SKOJOTH-
YeCKHX MHHOBalMi B 001ieM 00béme nHHoBanuii B Kazaxcrane cuusumnace ¢ 12,7% B 2014 rony 1o 2% B
2020 romy. B 2021 romy maHHBIN MOKa3aTeidh HE3HAYUTEIHLHO BHIPOC A0 3%. YpOBEHb AKTHBHOCTH B
00JIacTH JKOJOTMYECKUX WHHOBAIMH TaKXKe XapaKTepu3yeTcsl KpaiiHe HU3KMMHU BelnduHamu oT 1% B
2014 romy mo 0,3% B 2021 rogy.

15 —
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5 I

0 + * 7 &
2014 2015 | 2016 2017 2018 | 2019 2020 2021

[loNs 3KONOTUYECKUX
MHHOBAaLWiA B 0bulem 12,7 13,1 10,8 7,2 2,6 2,2 2,0 3,0
KONMYecTse MHHOBaLMI

—— YpOoBeHb aKTUBHOCTH B
06.1aCTH SKONOTUYECKUX 1 1,1 1 0,7 0,3 0,3 0,2 0,3
WMHHOBALMIA

Pucynoxk 2— MaaukaTops! sxoiornyecknx nHHOBauui B Kazaxcrane 3a 2014-2021 roast
*Hemounux: hitps://stat.gov.kz/

KonndecTBo mpeanpusThii ¢ SKOIOrHYECKUMH HHHOBAITUSME B PECITYOJTMKE CHUKACTCS C KaXKIbIM
rogoM. [Ipu4nHON STOMY SIBJIIETCS HE3aWHTEPECOBAHHOCTh OHM3HECA B MOICPIKKE SKOJIOTUICCKUX MHH-
IUATHB U HEJOCTaTOYHOCTh (DMHAHCOBBIX PECYPCOB JUIS MX pa3padOTKH M BHEIPCHUSI.

3TO CBUJETENLCTBYET 00 OTCYTCTBHU MPOJYMAHHOW TOCYAPCTBEHHON MOJUTHKH 110 CTHMYIHPO-
BaHUIO Pa3BUTHS HAYKU ¥ WHHOBAIMU. Ecu cpaBHUTH 3aTpaThl HA HAYKY BEAYIIMX TOCYAAPCTB, TO 3/1ECh
B IsITepKy nuaepos Bxoaatr Wspawmns (4,25% BBII), Pecnyommka Kopes (4,23% BBII), Lsefinapus
(3,42% BBII), AAnmonus (3,29% BBII) u IlIsenns (3,28% BBII).

Kak mokaszanyu pe3ynsTaThl MPOBEICHHOTO UCCISIOBAHUS, Pa3BUTHE 3eNICHON dKoHOMHKH B Kazax-
CTaHe CIIePKUBACTCS CICNYIOIUMU (hakTopamu:

- HEIOCTATOYHBIA 00BEM (HUHAHCUPOBAHUS «3EIECHBIX)» MPOCKTOB;

- HU3Kas 3aWHTEPECOBAHHOCTh KOMMEPYECKHX OaHKOB W YAaCTHBIX HHBECTOPOB B 3CJICHOM
KPEUTOBAHUH B CHITY CYIICCTBEHHBIX PUCKOB;

- HECOBEPIICHCTBO HOPMATUBHO-TIPABOBOW 0a3bl MO PEryIHPOBAHHIO W TOIICPIKKE 3EICHBIX
WHUIIMATHB;

- OTCYTCTBUE CTUMYIIOB CYOBEKTOB MPEANPUHUMATEIBCTBA B Pa3pabdOTKe U Pean3alluy 3eJCHBIX
MPOEKTOB KM3-32 OTPAHHUCHHOTO JOCTYIa K MHCTPYMEHTAM «3€JICHOT0» (PUHAHCHPOBAHUSI.

Beayias pons B pelieHHH 3THX MPOOJNEM OTBOJUTCS rocyaapcTBy. PaspaboTka cTpareruueckux
IUTAHOB W TPOrpaMM JIOJDKHO OBITh TMOJIKPEIUICHO HaTudhueM (OpPM M METOJOB HUX MPAKTUICCKOU
peanmuzanuu. HeoOxoauMa crcTeMa SKOHOMHYCCKUX, (PUHAHCOBBIX, OPTraHU3alMOHHBIX CTHMYJIOB ISt
MIPOABIKEHUS «3€JICHBIX» HHAIMATHB. CUrTaeM Ie1eco00pa3HbIM BHEAPEHUE CIEMYIOIINX Mep:

- YBEJIMUYEHHE PACXOJIOB TOCYJAPCTBEHHOTO OIOKETa HA HAyKy W MHHOBAIIWH;

- pa3paboTKy CXEM TOCYJIapCTBEHHO-YACTHOTO MMApPTHEPCTBA B PEAIM3AlUU 3CJICHBIX MPOEKTOB B
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IKOHOMHUKE;

- CO3JaHUE CUCTEMbl HAJOTOBBIX JILIOT M HMHBECTUIIMOHHBIX MpedepeHuii sl CyOBeKTOB
NpeIIPUHAMATEBCTBA, PEATU3YIOIINX IKOJIOTHYSCKAE HHHOBAINH;

- TIPEOCTABJICHHE TOCYJAPCTBCHHBIX TapaHTH U CyOCUINPOBAHHE YKOJIOTUYECKH YHUCTBIX MPOU3-
BO/ICTB;

- CO3JaHUE peajbHBIX HHCTPYMEHTOB Ul YBEIWYCHHs KOJIMYECTBA MPEANPHITHIA B IKOIOrHYEC-
KHX OTpaciisix 00padaThIBaOICH TPOMBIIILIEHHOCTH;

- CTUMYJIUPOBaHHUE MTPUTOKA KPEAUTOB B PETHOHBI C 00JIee IKOJIOTUYHBIMH TIPOU3BOICTBAMH;

- (opmupoBaHHe WHQPACTPYKTYPHI U PETYISATOPHOM Cpelbl, CTUMYJIUpYIOLIel (UHAHCHPOBAaHHE
3€JICHBIX MPOEKTOB U IKOJIOTHYESCKU YHCTOM IEeITeIbHOCTH;

- co3nanue «3eneHoro Oankay» Ha Oaze banka Passutus Kazaxcrana

- CHIDKCHHE PUCKOB — MaclITaOMpPOBAaHHE 3EJICHBIX MPOCKTOB U CEKbIOPUTH3AIMS KPEIUTOB Ha
aTare NPOCKTHPOBAHUS [Tl 00SCIICUCHHUS IOCTYIA K PhIHKY HHCTUTYIIMOHAIbHBIX HHBECTOPOB;

- yBelM4eHHe TpadoB 3a HAPYIICHUE TPUPOIOOXPAHHOTO 3aKOHOIATEIbCTBRA;

- paspaborka W yxkectoueHue auddepeHIMPOBaHHBIX Tapu(oOB 3a HCIOIL30BAHHUE JJIEKTPO-
SHEPruH ¢ 00JIee JIbIOTHBIMU CTaBKaMH 33 IIPUMEHEHHE KOJIOTHYESCKU YUCThIX HCTOYHUKOB SHEPTHH.
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AnHoTamusi. [laHHas cTaThs paccMaTpUBacT OCHOBHBIC CPAaBHHUTEILHBIC acTICKTHI (PHMHAHCOBBIX
peiEKOB B PK 11 PO. OcHOBHOE BHUMAaHUE YIENAETCS TEKYIIEMY ITOJI0KEHUIO M BOSMOKHOCTH YCIIEIITHOM,
COBMECTHOW MHTETpalui (DOHIOBBIX PHIHKOB M3Y4Ya€MBIX CTpaH, TaKKe MPOBEICH aHaHu3 Mpodeccho-
HAIBHBIX YYaCTHUKOB PhIHKA IIEHHBIX OyMar u uHekcoB onpxx MOEX u KASE.

KuaioueBble cjioBa. (hMHAHCOBBIA PHIHOK, IEHHBIE Oymaru, Mpod)eCCHOHAIbHBIE YYaCTHHKH,
oupxu, uaaekcel, MAB CHI, MOEX, KASE

Anpgarna: byn makamaga Kazakcran PecmyOmmkacet mMeH Pece ®DenmepaniuschbIHBIH KapiKbl
HapBIKTapPBIHBIH HETi3T1 CaJBICTRIPMAIIBI aCHEKTiIepl KapacThIpbliaasl. Herisri Hazap aFbIMIarbl JKar-
Jaifra JKOHE 3EpTTENICTIH eNJepAiH KOp HapbIKTaphIHBIH TaObICTHI, OipJIeCKeH WHTETPAIHSICHIHBIH
MYMKIHJITiHE ayJapblUiajbl, COHBIMEH Karap Oaraibl Kara3qap HapBIFBIHBIH KOCIOM KaTBHICYIIBUIAPBIHA
xoHe MOEX xone KASE OuprkanapbIHbIH HHIEKCTEPIHE Taaay KYpriziiesni.

Kinr ce3mep: KapXKel HapbBIFBI, Oaranbl Karas3map, KociOM KaTeICymIbLiap, Ouprkanap,
unnekcrep, MAB TM/I, MOEX, KASE.

Abstract. This article examines the main comparative aspects of financial markets in the
Republic of Kazakhstan and the Russian Federation. The main attention is paid to the current situation
and the possibility of successful, joint integration of the stock markets of the countries under study; an
analysis of professional participants in the securities market and indices of the MOEX and KASE
exchanges is also carried out.

Key words. financial market, securities, professional participants, exchanges, indices, MAB CIS,
MOEX, KASE.
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