«3eneHass» TakKcoHOMU A B
Ka3axcTaHe Kak
MHCTPYMEHT NpuBnevYeHus
UHBECTULUN

[Tpmep cTpaHbl
(Case Study)

Initiativ
gl( ‘AI CmtAt ReCATH
Regional Climate
‘ Transparenc Action Transparency
Hub lor Central Asia

carec



«3enéHasi» makcoHoMmusi 8 KazaxcmaHe Kak UHCmpyMeHm rpueriedeHust uHeecmuyul
lMpumep cmpaHbl (Case Study)

Hanna TumepxaHoBa, PernoHanbHbin akcnept npoekta ReCath, PernoHanbHbIn
Okonornyeckni LleHTp LleHTpanbHom A3nn

[ekabpb, 2025

Bce npaBa 3awmuieHbl. HW oAHa 4YacTb [JaHHOW nybavkKaumm He MOXeT 6bITb
BOCMPOM3BE/ieHa, COXPaHeHa B CUCTeMe MoucKa AaHHbIX VAW nepejaHa B Kakon-nnbo
dopme wnm € nCnonb3oBaHMEM  NIOObIX  CPeACTB,  BKJIOYAA  3/1EeKTPOHHBbIE,
doTOKOMMPOBaAHME, 3anNnUCb WAN WHblE CNOoCobbl, B KOMMEpPYeCcKMX uensx 6e3
npesBapuTensHoro paspetteHns UNOPS. B oCTanbHbIX Clydasx mMatepuansl U3 JaHHOWN
nyéankaymm MOryT NCMOIb30BaTbCH, PacnpoOCTPaHATLCA, KOMMpoBaThbCs,
BOCMPOM3BOAMTLCHA, pacrneyaTbiBaTbCd W XPaHUTbLCA MNpU  YCJI0BUU  065A3aTeNbHOro
ykazaHua UNOPS B kauecTBe MCTOYHMKA. Bo Bcex cnyyasix mMaTepmanbl He MOryT 6biTb
N3MEeHeHbI U MOANPULIMPOBaHbI 6e3 sBHoro paspetueHns UNOPS.

NHnuymaTtrea no obecnevyeHnto Npo3payvyHoOCTy AencTBuin B obnactn kammata (ICAT), npw
nopaepxke AscTpuu, KaHagbl, Fepmanun, Wpnangun, Wtanum v GOHAOM  AETCKOro
nHBecTnumoHHoro ¢oHza (Children’s Investment Fund Foundation).
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KazaxctaH xapakTepuayeTcsi 3HauuUTeNbHbIM MOTEHUManoM ANs BHEOPEHUs 3eneHbliX
peweHun. Mo gaHHbIM MexayHapogHoro BantTHoro doHaa, Tonbko 3a 2020-2023 rr.
COBOKYMHbIA 3KCMOPT HU3KOYIMEepPOAHbIX TEXHOSOrMYEeCcKNX npoaykTtoB n3 KasaxctaHa
coctasun 0,87 mnpa gonn. CLA, uMnopT ykasaHHOM npoaykumm — 4,62 mnpg, Aonn.
CLUA, a oTpuuartenbHoe canbgo BHELIHeN TOProsnn JaHHOW HOMEHKNAaTypbl NPoayKumnm
oLeHMBanochb B ykazaHHoM nepuoge B 3,75 mnpa gonn. CLUA.

OueHo4yHass noTpebHoCTb B OMHAHCUPOBAHUN KNUMATUYECKUX MPOEKTOB Ha nepuon
2026-2035 rr. cornacHo OrnpegensemMoro Ha HauMOHANbHOM YpOBHE BKNaja
KasaxctaHa (OHYB 3.0), ytBepxgéHHoro B 2025 r., coctaBnsaetr 175,6 mnpg gonn.
CLWA, B TOM 4ucne mMepornpuaTum no CoKpalleHWo BbIOPOCOB MApPHUMKOBBLIX ra3oB —
128,5 mnpg gonn. CWA, agantauum — 47,0 mnpg gonn. CLUA, yto coctaBnset
nopsiaka 5,5% ot BBI.

Taknm  ob6pasom, KasaxctaH xapakTepusyeTrcd  3HauuTernbHOM  Tekylen u
NepCneKkTUBHOW €MKOCTbI0 BHYTPEHHEro pblHKa «3erneHbiX» MpPOeKToB, 4YTO TpebyeT
NMPUMEHEHNS LUMPOKOro CMeKTpa MHCTPYMEHTOB (MUHAHCMPOBAHMSA ONS AOCTUXEHMUS
ambuLUMO3HbIX Lenen HauMoHanbHOM Knumartu4eckon nonutuki. OnpegensioLwyo ponb
B MOOMnM3auum COOTBETCTBYIOLMX (UHAHCOBBLIX pPECYpCOB [OIDKHA urpatb
HauMoHarnbHas «3eneHasi» TakCOHOMUS.

KasaxctaH ctan nepson ctpaHou LleHTpanbHoM A3uu, KoTopasi Ha rocyaapCTBEHHOM
YPOBHE BHeApwuria HauWOHamNbHYK 3€eMnéHy TaKCOHOMUIO. JOTO pelleHue cTarno
KNIOYEBbIM  9MEMEHTOM B MOCTPOEHUM  YCTOMYMBOTO  (PMHAHCOBOIO  PblHKA,
NO3BOMMBLLEINO MPUBIIEYb 3HAYUTESIbHbIE WHBECTUUMW B  3KOSIOTMYECKN YUCTbIE
npoektbl. C MomeHTa 3anycka B 2020 rogy o6bém 3enéHbix obnuraumm n KpeanToB
npesbicun $1,69 mnpa, 4To NoAaTBepXAaeT: TaKCOHOMUSA paboTaeT Kak npaKTUYeCcKuid
MexaHn3m Mmobunusaummn kanutana. OnbiT KaszaxctaHa sBnsieTcs npMMepoM A5isi CTpaH
pernoHa, nokasblBad, YTO NPU HanNU4MM NONUTUYECKOW BOMW U UHCTUTYLMOHANbHON
noaaepkkn 3enéHoe hnHaHCMPOBaHME MOXET CTaTb 3aMETHbLIM ApanBepoOM PasBUTUS.

HaumvoHanbHaa  «3enéHasi» TakcoHomus KaszaxctaHa — 9TO  yTBepXOEHHasd
[MpaBuTENBLCTBOM CUCTEMA Knaccudukaumm TMpPOeKTOB U  BUOOB 9KOHOMWYECKOM
AEeATenbHOCTN, onpefenslwas, Kakme WHBECTUUMM MOryT ObiTb  MPU3HaHBbI
«3enéHbiMn» ang uenen oMHaHCUpOBaHUS, cybcManpoBaHns 1 Bbinycka (OMHAHCOBbLIX
WHCTPYMEHTOB. TakCOHOMWUA WMEEeT uepapxXudeckytd CTPYKTypy W oxBaTtbiBaeT 8
KNMIOYEBLIX  3KOMOMMYECKUX  HarnpaBneHWin, BHYTPU  KOTOPbIX  YCTAHOBIIEHbI
KONMMYECTBEHHbIE W  KayYeCTBEHHble [OpOroBble  KPUTEPUW, OCHOBaHHble Ha
MEeXAYHaPOAHbIX CTaHAapTaxX U Hauny4dwmx AOCTYNHbIX TEXHONMOrmax. [JJOKyMeHT HoCUT
NPUKIagHON xapakTep N UCMOoNb3yeTcs B 3eNIEHOM KpeanToBaHUM, Bbinycke obnuraumm
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M Mepax rocydapCTBEHHOM MNOOAEPXKM; OH  3akpernnéH [locTtaHoBneHnem
MpaButensctBa PK N2 996 «O TakCOHOMMUM 3E€NEHBIX MPOEKTOBY.

K KoHuy okTabpa 2023 roga COBOKYMNHbIM OOBLEM pasmeLleHuii 3enéHbix obnuraumm n
kpeauToB B KasaxctaHe coctasun 150,2 mnppg TeHre (= $315 mMnH). Yxe k koHuy 2024
roga 3TOT nokasaTenb Bblpoc Gonee yem B 3,5 pasa u goctur $1,69 mnpa. Takue
Temnbl pocTta obecneynnu cTpaHe nMaupylowme nNo3vuMmM B pernoHe no obbeémy
NPUBNEYEHHbIX 3EMEHBIX MHBECTULINNA.

BaxxHO nogvepkHyTb, YTO 9TU pe3ynbTaTbl CTann BO3MOXHbI He TONbkO Gnarogaps
pa3paboTke TaKCOHOMUM, HO W €€ wuHTerpauMm B peanbHble (UHAHCOBLIE
WMHCTPYMeHTbI. Tak, PoHg «damy» cybcmanpyeT KpeauTbl, NPU3HaHHbIE 3€MIEHBIMU, YTO
CHWXaeT CTOMMOCTb KanuTana ans ousHeca. NapannenbHo Ha 6upxax KASE un AlX
pasMeLyarTca  «3enéHble»  obnurauuu, KOTopble  COOTBETCTBYIOT — KpUTEPUAM
TaKCOHOMMUU N NPOXOOAT npoLenypy He3aBUCMMOW Bepudukaumn.

MpuMepbl CBMOETENLCTBYIOT O TOM, YTO MEXaHU3M paboTaeT:

e B pekabpe 2024 roga Halyk Bank pasmectun gebroTHble 3enéHble obnuraumm
Ha cymmy 20 mnpa TeHre. 3TO CTano BaXHbIM CUrHanNoMm Aans GaHKOBCKOro
CeKTopa O TOM, YTO 3€efi€Hble MHCTPYMEHTbl CTAHOBATCHA YacTbi CTaHL4ApPTHOro
noptdensa NpoayKToB.

e baHkK pa3Butua KaszaxctaHa HEOQHOKpATHO BbiNycKan 3efnéHble U YyCTOMYMBbIE
obnuraummn, conpoBoXaast UX MOCT-OSMUCCUOHHLIMW OTYETAMM M MPOBEPKAMM.
Takon nogxon yKpennsaeT 4oBEPUE NHBECTOPOB U AEMOHCTPUPYET NPO3pavyHOCTb
NpPOLIECCOB.

e Asmarckum 6aHk pasButua (ADB) Takke noggepxan pbIHOK, pasMecTuB B
KasaxctaHe 3enéHble obnuvraumm B HaUMOHanbHOW BasnkTe, 4YTO YCUUIIO
MeXayHapoAHoe NPU3HaHMe KadaxCTaHCKOM MPaKTUKMW.

MHcTuTyuMoHanbHoe n npaBoBoe 3akpenneHue. OnbiT KazaxctaHa nokasblBaeT, YTO
cama no cebe 3enéHas TakCOHOMUSA He SABMSETCA AO0CTaTOMHbIM YCNOBMEM [Ans
Mobunusaumm nHeecTuumin. E€ acdbdektTmBHoCTb 0becnevmBaeTcsi TEM, YTO TAKCOHOMUSA
Oblna puanyeckn 3akpenneHa Ha ypoBHe [lpaBuTenbCTBa M BCTPOEHA B CUCTEMY
3KONOorm4eckoro u oMHaHCOBOrO PErynMpoBaHuns, BKOYas DKONOrMYeCcKMin Kogeke. 9To
chopmupoBano obasatenbHy M YY4aCTHUKOB pbIHKA paMKy M obecneynno eguHoe
NOHUMaHME TOro, Kakue NPOEKTbl MOTYT MPU3HABaTLCSA «3ENEHLIMUY.
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BcTpoeHHOCTL B (DMHAHCOBYHO apXUTEKTYpy. TakCcoHoMMs Oblna M3HayanbHO
WHTErpMpoBaHa B MpaKkTUYecKne MexaHu3Mbl PMHAHCUPOBAHWUS — rOCYAapPCTBEHHbIE
nporpaMMbl NoOAAEPXKN, GAHKOBCKOE KpeauToBaHMe W pbiHOK kanuTana. [Npuesiska
cTaTyca «3enéHoro» npoekTta K cybcMaupoBaHWUIO KpeauToB, BbIMYCKy obnuvrauuii u
TpeboBaHNsIM MHBECTOPOB cAenana TakCOHOMMIO He AeKnapaTuBHbIM, 8 3KOHOMUYECKU
3HaYMMbIM UHCTPYMEHTOM. B pesynbTate oHa cTana TOYKOW COMPSKEHMSI MHTEPEcOoB
rocygapcTtBa, (UHAHCOBLIX WHCTUTYTOB W YacTHbIX WHBECTOPOB,  BKMOYas
MeXayHapoaHble POHAbI 1 GaHKN pa3BUTHS.

MoporoBbie KpuTepun u MeXAyHapoAHble cTaHpapTtbl. [10 Kaxgomy cekTopy
(Hanpumep, BO30OHOBNSIEMas 3JHeEpreTuka WM TPaHCNOPT) 3afaHbl KOMMYECTBEHHO
namepumble noporn. cnonb3oBaHme MexayHapogHbix ctaHgaptoB (ISO, BREEAM,
LEED wn gpyrux) obecneymBaeT cOnoCcTaBMMOCTb NPOEKTOB C MUPOBLIMU NPaKTUKaMn u
CHWXaeT pUck doopmasibHOro nsim HeoboCHOBaHHOIO OTHECEHUSA MPOEKTOB K «3ESIEHLIM»
6€e3 NoaTBEPXKAEHHOIO 3KOSTOrMYECKOro adpdexkTa.

Cuctema oueHKM U MOHUTOPUHra. [1poekTbl NpoxoasT GaHKOBCKUA CKPUHWHT W1, Mpu
Heo6X0AMMOCTH, HE3aBUCUMYIO BepuUdMKaLMo UK NOATBEPXKAEHWE COOTBETCTBUS CO
CTOPOHbl aTTeCTOBaHHbIX NpPoOBanAepoB. 3aknioyYeHUs Mnoanexart nocreayowemMy
MOHUTOPUHIY, @ NPVU HECOOTBETCTBUM TpebOoBaHMSAM TAaKCOHOMUWM CTaTyC «3€NEHOro»
npoekTa MoXeT ObITb OTO3BaH, a nogaep)kka — NpUoCTaHOBMNEHA.

M'MbkocTb U OOGHOBNAEMOCTb. TakCOHOMMSI OOHOBRSIETCS NO Mepe HeobXooMMOCTU
(BHeceHue nameHeHu B 2024 n 2025 rr.), 4TO NO3BONSET afanTMpoBaTb €€ K HOBbIM
TEXHOMOIMAM U MeXayHapoAHbIM TpeboBaHMAM.

HecmoTpsi Ha ycnexum, ocTatoTcst BONpOChl, Tpebyolme BHUMaHUS:

e Cwuctema npospayHoctu (MRV) no knumatunyeckomy PUHAHCUPOBAHMIO.
OTcyTCcTBME €ANHON CUCTEMBI MOHUTOPUHIA, OTYETHOCTUN N Bepudukaumm (MRV)
KNMMaTU4eCcKoro (UHaAHCMPOBaHUSA, BKoYasi MyONUYHbIA peecTp 3enéHbiX
NPOEKTOB, OrpaHMYMBaAET COMOCTAaBUMOCTb AaHHbIX M OLEHKY BKnaga 3enéHblX
WMHBECTULNI B BbINOMHEHME KNMMaTMYecknx obasarensctB KazaxctaHa B paMmkax
pacLuMpeHHbIX paMok npo3padHocTn (ETF) MNMapwukckoro cornalueHmns.

o [lepexopgHas 3aHepreTuka. BknioveHne NnpupoaHOro raza u aTOMHOW 3HEPreTUKn
B TaKCOHOMWIO BbI3blBA€T [OUCKYCCMM, TaK KaK YacTb MeXAyHapOAHbIX
WHBECTOPOB N OpraHmM3aumii UCKNYaeT Nx U3 3enE€HbIX MHCTPYMEHTOB.

e KagpoBbin noTeHuuan. [ns wmacwTtabHoOro pocTa pblHKAa Heobxoanmbl
KBanuunumpoBaHHble Bepudgukatopbel U aHeproayamTopbl. [loka ux 4ucno
OrpaHNYeHo, YTO MOXET co3alaBaTb «y3KMe MecTay.
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OnbiT KasaxctaHa nokasblBaeT, YTO ycrnex 3enéHoM TakCOHOMWMM OOoCTuraetcsa Toraa,
Korga OOKYMEHT He OCTaéTCsa U30NMPOBaHHbIM, @ CTAHOBUTCS 4YacTbio (PUHAHCOBOW
cuctembl. [1na cTpaH, KOTopble NNaHUpYT BHEAPEHWE aHanornmyHbiX UHCTPYMEHTOB,
MOXXHO BblAENUTb HECKOSTbKO KITHOUYEBbLIX PEKOMEHOALINN:

1. 3aKkpenuTb TaKCOHOMMIO Ha YpPOBHE MpaBUTENIbCTBA WU 3aKoOHa. JTO
co3gaét 06sa3aTenbHOCTb U JoBEpUE.

2. WHterpupoBatb €€ B puHaHCOBbIe nporpammbl. Heobxogumo yBA3aTb
TaKCOHOMMUIO C cybcuamamu, rapaHTUSMN U MHCTPYMEHTaMM pbiHKa KanuTana.

3. 3apatb 4Y€TKMe U npoBepsieMble MOPOroBble KpuUTepuu. lVcnonb3oBaHue
MEeXAYyHapOAHbIX CTaHO4APTOB CHMXaeT Gapbepbl 4151 MIHBECTOPOB.

4. Ob6ecneunTb HesaBucumyk Bepudpukaumo. BaxHo nponucatb cuUcTemy
NPOBEPKM N CaHKLMI Npy HecobntogeHnn TpeboBaHU.

5. Co3paTtb cuctemy npospadyHoctu (MRV) chmHaHcOBbLIX NOoTOKOB. BBeaeHue
nyGnuYHOro peecTpa KnMMaTUYecKux MPOEKTOB MO3BOMMT NOBLICUTbL LOBEpPUE,
npuerevyb 6onblle MeXAyHapoAHbIX MHBECTOPOB, U PErynspHO BbINOMHATb
obsa3atenbcTBa [lapuxckoro cornaweHuns. Ha cerogHsAWHWMIM geHb CyliecTByeT
pAL NPaKTUYECKUX PYKOBOACTB M METOAMK MO CO3AaHUI0 Takon cucTemsl.

KasaxcTtaHckas 3enéHas TakCOHOMUA NPoAeMOHCTpUpoBaria CBoK 3(PEKTUBHOCTb Kak
31IEMEHT KOMMNIEKCHON NHCTUTYLIMOHANbHOM U (PUHAHCOBOW apXUTEKTYpPbI: 32 KOPOTKUM
nepuog OHa CTana WHCTPYMEHTOM Mobunu3auumn Kanutana W peanbHOoro
bUHaHCMPOBaHUSA 3KOMOIMMYECKN 3HaYuMMbIX MpoekToB. [lpuBnedyeHne OGonee $1,69
MIp4 MHBECTULMI 3a YeTbipe roga NnoaTBEpPXKAaEeT, YTO TaKCOHOMUSA paboTaeT He cama
no cebe, a B CBA3KE C NONUTUYECKMMN NPUOPUTETAMWN, HOPMATUBHBLIM 3aKpensieHNneM U
MexaHnamammn puHaHcmpoBaHus. OnblT KazaxctaHa nokasbiBaeT, YTO MMEHHO TaKoW
CUCTEMHbIA  MOAXO4  NO3BONSAET  MpeBpaTUTb  3€MEHYD  TaKCOHOMWUIO U3
KnaccnuKkaLmMOHHOIo MHCTPYMEHTA B MPaKTUYECKUA MEXaHN3M YCTOMYMBOIO pas3BUTUS,
ajanTtypyembld Onsi CTpaH perMoHa npu COXPaHEHWW KMAYEeBbIX MNPUHLMMNOB —
npaBoBOM CuUMbl, (PUHAHCOBOM WHTErpauuun, rMpo3payHOCTU W MeXAyHapoOHOM
COMOCTaBUMOCTMW.

Bonee petanbHas wu yrybneHHas wHGOpMaumMs O pernoHanbHOM noaxoge K
«3€eneéHon» TakcoHoOMUW gna cTpaH LleHTpanbHOW Asnn, BKIOYas npakTuyeckme
npumepbl M3 KasaxctaHa, YsbekuctaHa wn apyrux cTtpaH, byger npegcraeneHa B
naHMpyemMoM aHanmMTUY4ECKOM OTHETE, KOTOPbIM CTaHET JOCTYMNEH K KOHLY MapTa.

" OguH u3 npumepos - PykosoacTeo ICAT no o6ecrneveHmnio Npo3padyHoCT! KNMMaTUHeCcKoro doMHaHCUpoBaHmus
https://climateactiontransparency.org/climate-finance-transparency-quide/


https://climateactiontransparency.org/climate-finance-transparency-guide/
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MUcTouHuKkn nute paTtypbl

MocTtaHoBneHue lMNpaButenbctea PK Ne996 «O TakcOHOMUM 3€NEHbIX
npoekToBy: https://adilet.zan.kz/rus/docs/P2100000996

Qkonornyeckmin kogekc PK: https://adilet.zan.kz/rus/docs/K2100000400
MeTtoanyeckne pasbsicHeHus (AIFC/GFC):
https://gfc.aifc.kz/aifc-documents-on-green-finance

OtyéT AIFC Green finance market of Kazakhstan (2023):
https://aifc.kz/wp-content/uploads/2024/07/3.3-green-finance-market-of-kazakhst
an.pdf

06 yTBepxaeHun knaccmmkaummn (TakCoOHOMNN) “3eneHbiX” NPOEKTOoB,
nogsniexaiumx oMHaHCUPOBaHMIO Yepes “3erneHble” obnuraumm n “seneHble”
kpeauTbl. 2021 rog. https://adilet.zan.kz/rus/docs/P2100000996

Mpecc-penus AIFC (2024):
https://aifc.kz/news/31-billion-raised-through-the-astana-international-financial-ce
ntre-in-2024/

Pykosogcteo ICAT no obecneveHnio Npo3pavyHOCTU KITMMaTUYECKOro
drHaHcupoBaHus
https://climateactiontransparency.org/climate-finance-transparency-guide/
NHpopmaums 06 obnuraumsx Halyk Bank:
https://old.kase.kz/en/news/show/1533669/

baHk pa3sutusa KasaxcraHa:
https://www.kdb.kz/en/sustainable-development/bank-activities/

Asnatckumn 6aHk pa3sBuTus:
https://www.adb.org/news/adb-issues-green-bonds-kazakhstan-tenge

OHYB KasaxcTtaHa (2025):

https://unfccc.int/sites/default/files/2025-11/NDC _Kazakhstan%203.0%20eng.pdf
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