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ANALYSIS OF THE AIFC GREEN FINANCIAL CENTER POTENTIAL
AS A SINGLE OPERATOR IN THE FIELD OF GREEN INVESTMENTS IN KAZAKHSTAN

The purpose of the study was to analyze the AIFC Green Finance Center for compliance with the main factors
necessary for transformation into a single operator in the field of green investments, with the argumentation of each
of the factors and their comparison with industry benchmarks. The article used the method of analysis and synthesis
of information, as well as the method of deduction.

Economic initiatives within the framework of sustainable development on the territory of the Republic of
Kazakhstan were considered. Existing institutional support was identified in the form of the Green Finance Center as
a single operator of projects in the field of green investment. The compliance factors proposed in the article most fully
reflect the key requirements for a financial institution when reorganizing into a state operator responsible for
directing green investments. The considered guidelines and designated objects are presented from the side of a strong
regulatory framework and already existing mechanisms for working with foreign investors as a provider of financial
services in large infrastructure projects. An integrated approach consisting of 5 main factors revealed compliance
with the requirements of a state operator with a transparent reporting system, as a result of which we can conclude
that the Green Finance Center has a chance to become a single operator in the field of green investments in
Kazakhstan. The identified strengths of the Green Finance Center can reduce bureaucratic barriers, increase
awareness of the republic’s green investments among foreign stakeholders.

The results described in the article can be used by research groups and government agencies to plan and
implement procedures for empowering financial institutions with the powers of single operators in order to optimize
costs and improve the quality of their activities.

Keywords: green investments, sustainable development, single operator, green finance, innovation, government
programs, sustainability.

Kinm ce3dep: sicacvln uneecmuyusiap, mypakmol 0amy, 6ipblHeail onepamop, Heacvlii KAPICbUIAHObIDY, UHHO-
sayus, MemaeKemmik 6a20apramManap, mypaKmolivlx.

Knrouesvie cnosa: senenvle unsecmuyuu, yemouuugoe pasgumiie, eOUHblll Onepamop, 3ejleHvle QUHAHCHI, UHHO-
sayuu, 20Cy0apCmeentble RPO2PamMMbl, YCMOUYUBOCb.

Introduction. In order to analyze the AIFC Green Finance Center for compliance with vesting it with
the powers of a single operator in the field of green investments in the Republic of Kazakhstan, it is
necessary to consider it through the prism of certain factors. These factors make it possible to determine
whether a particular institution is sufficiently suitable to become a public-private partnership operator.
The author proposes the following classification:

- legal support;

- availability of competencies and center of expertise;

- the ability to act as a financial operator;

- interaction with foreign investors;

- audit and certification.

All of the above factors are interrelated and together form a single basis for building a transparent and
effective state operator to work with open market entities. In addition, all factors must be constantly improved
and, to monitor quality compliance, periodically undergo accreditation to prolong the status of a single
operator. Experience of developed economies show high level of importance of controlling institutions
unification. Large number of government programs implementation agencies could increase level of
corruption and general efficiency disintegration. Direct benefit from single operators, particularly from AIFC
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Green Financial Center might be seen in ease of controlling procedures and inculcation of united researches
center that could help raise expertise among workers of operator. Other significant element is expertise
continuity that hard to achieve with a large number of agencies. All mentions conditions are systematic,
therefore their accurance depends from unification, transparent control and single decision making center.

Literature review. The problems of corporate governance in the field of green innovation and
investment are at the intersection of economics and management, and therefore are considered through the
prism of these two areas. Yu.C and Ning.H in their article argue that green investment should be understood
using the logic of social values, and they also consider stakeholder theory, which states that high quality
corporate development should be conditioned by creating social values and turning social problems into
business opportunities, thus creating sustainable development benefits [1]. It is worth noting that the creation
of a single operator of state programs should satisfy the concept of triple benefit, where the beneficiaries are
the state, business and society. In Giovanni B. and Laura Z. «Corporate Social Responsibility Performance,
Incentives, and Learning Effects» article provides examples of regulating corporate social responsibility
activities among businesses in which the issues of transparency, accountability and the importance of qualified
management by interdisciplinary specialists are widely highlighted [2]. However, the described algorithm is
suitable for private companies, while the single operator of the programs is a state structure. The basic concept
of a single operator of green investment programs should be decomposed into its constituent elements for a
better understanding of the functioning of the whole structure. To date, the question remains as to how the
institutionalization of green investment, which includes the creation of public program operators, will affect
the national economy and how these changes can be predicted and evaluated. Based on D.D.Eshpanova,
Y .K.Shokamanov, Z.M.Sultanova, T.K.Bekzhanova «Analysis of factors of structural changes in the
economy: Theoretical and methodological aspects » article consequently, the need for a more in-depth study
of methodological approaches to analyzing the factors influencing structural change becomes clear [3].

The main part. Current discussion has been divided to structured elements and each of them is
necessary part of well-regulated mechanism. To comply with the principle of structure, we will consider
each factor and its correspondence to the current position of the Green Finance Center separately.

1. Legal support. In 2013, Kazakhstan adopted the Concept for the transition to a green economy until
2050, which implies the implementation of projects important for the national economy. International
organizations, particularly the European Bank for Reconstruction and Development and the Eurasian
Development Bank, play a crucial role in enhancing the funding mechanisms for green projects. Central to the
infrastructure of green finance is the establishment of a specialized exchange where green financial instruments,
like green bonds, can be issued and traded. For this vision to materialize, the specialized exchange must be
supported by a robust procedural, informational, and legal framework that aligns with global standards.

Given that the key players in the financial instruments trading market are predominantly based in
established financial hubs like London, Shanghai, and Tokyo, it is imperative for the legal standards set by
a specialized exchange to align with the regulations of these jurisdictions. Moreover, the UN Development
Program, operating in 177 countries to facilitate effective cooperation and the exchange of best practices,
plays a significant role in advising on green investment project development. With a majority of foreign
entities involved in attracting and nurturing green investment initiatives, there is a need for a central
international court to arbitrate potential disputes between governments and foreign organizations.

To achieve its goals, the AIFC Court operates within the Astana International Financial Center, with
the Green Investment Center as one of its structural units. The court functions in accordance with the norms
and principles of English and Welsh law, with all judges being British citizens with experience in the United
Kingdom's court system. The primary objectives of the AIFC Court include ensuring the independence of
judges and the flawless application of legal norms, as well as fostering regional trade growth by enhancing
trust in the judicial system.

- Implement advanced technologies in judicial practice to enhance efficiency;

- Ensure high-quality exchange of information and strict adherence to personal data protection
principles.

Political intervention in primary corporate and broader economic activities is essential, particularly in
light of the systemic nature of the issues at hand. It is unrealistic to rely solely on financial markets in the
realm of green investments to address these challenges. That the problems are systemic also means that
financial markets have a role to play, and this raises several key questions: do financial markets need to
move beyond integrating sustainability factors from a financial risk perspective to addressing the sources
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of risk themselves, and also whether financial incentives in themselves are sufficient motivation or whether
third-party methods need to be used [4].

Table 1
Functional structure of AIFC subjects*

Capacity development Rules a.nd Finance MOllltOl'lI}g and

regulation reporting
-AIFC Center for -AIFC Board; -Astana International -Astana International
Continuing Professional | -AIFC Court; Exchange; Exchange;
Education; -Ministry of -National Fund; -Ministry of Energy;
-Green Academy; Energy/ -Ministry of Finance; -Statistics Committee.
-Nazarbayev University economy. -Baiterek, Samruk-Kazyna;

- KASE.

* Compiled by the authors based on imputed data

Green projects and those implementing them on the territory of the Republic of Kazakhstan are also
required to comply with local legislation, in particular the Environmental Code. Since 2021, basic
definitions have been adopted of which projects are part of green investments, their components and the
entire industry taxonomy as a whole. In this regard, the local legal system no longer has significant problems
with the interpretation of terminology or the lack of rules that must be relied upon when resolving disputes
between business entities.

Based on the analyzed criteria, the AIFC Green Finance Center has all the necessary components for
legal support of any types of transactions, both under local and English law. Over the entire period of its
operation since 2018, the AIFC Court has already made 97 decisions and rulings, while accumulating a
base of precedents and earning a reputation as a first-class institution of justice.

2. Availability of competencies and center of expertise. Given the high knowledge intensity of the field
of green investments, a single operator should perform not only a regulatory, but also an advisory function.
Green investment projects are often at the intersection of fundamental sciences, so their support requires a
high degree of involvement from the management of a single operator and the presence of its own center
of expertise. According to the draft strategy for carbon neutrality of Kazakhstan, it is planned to spend
about $647.5 billion over 40 years by 2060. These funds are expected to be raised from the private sector:
accordingly, the state must carry out large-scale information work to convey the benefits of implementing
green innovations to investors.

The key index indicators of the Green Finance Center include the following expected results:

- energy efficiency: reduce the energy intensity of GDP from the 2008 figure by 50% by 2050;

- agriculture: increase labor efficiency by 3 times by 2020 and profitability by 2030, as well as reduce
the cost of irrigation;

- electricity sector: increase the share of alternative energy sources by 30% by 2030, and by 50% by 2050;

- gasification: gasification of the central regions of Kazakhstan by 2020, and the northeastern regions
by 2030;

- water sector: eliminating water deficit at the national level by 2050.

Table 2
Barriers and recommendations for overcoming them in the field of training professional personnel

Rationale

Available barriers

Recommendations for action

- The unique position of the AIFC as
a fulcrum between the public and
private sectors allows for widespread
interaction with financial participants
- International orientation facilitates
communication with  knowledge
centers and educational institutions

- AIFC Bureau for Continuing
Professional Development has a
mandate to train financial professionals

- Weak local connections with
knowledge centers and peer
learning networks

- Lack of capacity among
professionals and shortage of
financial market specialists who
have experience in assessing
climate risks

- Poor awareness of green
finance among regulators and
policy makers

- Provide educational and training
modules for market professionals and
government officials

- Develop a professional certification
program in the field of green finance to
implement  changes  with  the
participation of public and private actors
- Provide an international secondment
program to promote cross-border
cooperation

* Compiled by the authors based on imputed data

256




BECTHHK Ka3axckoro yHuBepcuTeTa 3JKOHOMUKH, (PMHAHCOB M MEKIYHAPOAHOI TOprosiu, 2024 — Nel (54)

The implementation of all the above points requires serious expert support from professional scientific
and technical personnel. Such support is provided by national research institutes, local and foreign industry
experts and consulting companies on a commercial basis. In turn, the Center accumulates the results of
intellectual work and archives them in its own competence development center to develop its own expertise
in matters of regulation and implementation of green investment projects. Some materials in video
analytical reports are published on the Center's website or the websites of its partners for public viewing.

The management team is divided into departments and performs administrative and analytical
functions for stakeholders. The main tasks of the staff of the AIFC Green Finance Center are:

- writing rules and regulations on green financing instruments for the Kazakhstan legal system;

- preparation of reports, surveys, studies on supply and demand for green finance in Kazakhstan and
the region;

- education and training of specialists in administering the processes of implementing green finance
projects;

- project support, full support from the start to the post-issue stage;

- development of the green bond market.

Joint research projects are carried out with international donors in the field of green investments
regarding the predicted effectiveness of implemented projects. The development of the direction of definitions
and standards is beneficial in that it allows productive use of the entire volume of available knowledge on the
topic. This can be useful for climate change investing across a range of opportunities, from creating new funds
for innovative businesses to transforming traditional economies into greener ones. Open dynamic scientific
strategy could be to monitor and ensure transparency of the different definitions used, and to encourage the
development of internationally agreed green standards in the marketplace. The ongoing evolution of low-
carbon transition investments is primarily attributed to the continuous advancement of scientific knowledge,
while the depth of understanding in this area is still developing [5]. To effectively monitor emerging trends
and technologies in green investments and to pinpoint new opportunities and potential risks, a foundation of
accumulated knowledge and sustained effort is essential [6]. By proactively anticipating challenges and
opportunities in green investments, including shifts in legislation, technological disruptions, and changing
consumer preferences, the AIFC Green Finance Center is positioned as a dependable hub for information and
services in this vital sector.

3. Capability to operate as a financial facilitator. The Green Finance Center has the potential to collaborate
as a facilitator in the issuance of a variety of financial instruments, such as green bonds. The initial guidance
offered by the Green Finance Center to companies seeking to raise capital through green bond issuance on the
Astana International Exchange involves assessing the alignment of their projects with green bond regulations
and global standards. This assessment is guided by the principles set forth by the International Capital Markets
Association and the climate bond criteria established by the Climate Bond Initiative.

The Green Finance Center, in collaboration with the Damu Fund, has successfully issued ESG bonds
totaling $2.4 million in tenge. Additionally, in partnership with the Asian Development Bank, two series of
ESG bonds were launched in tenge, raising a combined total of $32.5 million. As of December 2023, the total
«greeny» lending to the banking sector in Kazakhstan reached 220 billion tenge, with the Center for Green
Finance playing a key role alongside its international partners in assessing and facilitating transactions. In
December 2023 amount of support for green projects by Baiterek fund reached 177.5 billion tenge. The
Development Bank of Kazakhstan invested in 7 large projects in field of renewable energy sources for a total
amount of 118 billion tenge. Qazagstan Investment Corporation supported projects for 11.1 billion tenge for
the construction of solar and hydroelectric power plants. The Damu Entrepreneurship Development Fund
financed 91 projects in the field of green investments for a total amount of 7.4 billion tenge. Since 2018, the
Industrial Development Fund has been implementing leasing to renew the bus fleet as part of supporting
domestic automakers. As of December 2023, the purchase of 120 electric city buses in Astana and 10 buses
in Pavlodar has already been financed. During the first half of the year, the Agrarian Credit Corporation
supported 15 «green» projects with a total financing amount of more than 2 billion tenge in such areas as the
creation of irrigation systems and the creation of intensive gardens.
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Figure 1. ESG placement volume bonds in Kazakhstan
in 2020-2023 according to KASE data (in mln. tenge)*
* Compiled by the authors based on the source [7]

Together with UNDP and their consulting support, the Green Finance Center is successfully
implementing a set of measures to increase the availability of green borrowing instruments, such as:

- subsidizing the amount of debt;

- provision of a credit guarantee;

- debt green financial instruments.

The main priority areas for project financing are investments in the following areas:

- renewable energy sources;

- energy efficiency;

- control of harmful emissions;

- sustainable environmental systems;

- conservation of biodiversity of land and sea inhabitants;

- clean transport;

- sustainable water supply systems;

- adaptation to climate change;

- adaptation of products to the circular economy;

- green buildings.

Green bonds as a long-term financial instrument for debt issuance have been gaining momentum in
recent years to scale up green finance in various developing regions. According to CBI (Climate Bonds
Initiative Report 2021), the total global issuance of green bonds in accordance with international standards
increased by 8.7% compared to 2019 and reached US$290 billion in 2020. The top three countries in issuing
green bonds are the United States, Germany and France; the remaining countries are mainly classified as
advanced economies. The United States alone raised US$52 billion, or about 18% of the global total. At
the same time, a growing number of other countries are participating in green bond issuance, including
Chile, Ecuador, Greece, India, Kenya, Panama, Russia, Saudi Arabia, Singapore and Ukraine. Green bonds
are typically utilized to raise funds for financing low-carbon assets such as renewable energy facilities,
green buildings, and projects related to low-carbon public transport [8]. Drawing on the extensive
experience in forming partnerships and co-financing projects in Kazakhstan's real economy sector, it
becomes evident that the Green Finance Center serves as a focal point for transactions involving green
investments. Enhancing both the quality and quantity of these transactions necessitates the establishment
of a developmental catalyst and a centralized hub for organizing the investment process under one entity.

The consolidation of the Center under a single operator will significantly streamline the monitoring of
government allocated funds and lower barriers for investors seeking access to green development programs.

4. Interaction with foreign investors is a key feature of the Astana International Financial Center. It
offers a comprehensive suite of services to assist investors in registering, facilitating investment projects,
and safeguarding their rights. This includes handling the registration of foreign nationals and facilitating
the issuance of residence and business permits. The Expat Support Center at the AIFC is well-equipped to
aid foreign investors in various tasks:

- personal registration for emigration process;

- obtaining Individual Identificational Number;

- filling out required tax forms;
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- obtaining electronic digital signature (EDS);

- gaining access to more than 500 government services;

- notary and translation support;

- united contact center to provide individual support.

During the Astana Economic Forum held from June 15" till 172017 center team interviewed 104 premium
forum participants to assess the desire of international investors to contribute to the development of a green
financial system in Kazakhstan and the conditions such participation could take place. The 29 interviewees
represented the financial, government and industrial sectors of Kazakhstan. Other remaining 75 people were
representatives of foreign countries particulary Europe (26), Asia (24), North America (12) and Russia (6).

According to the survey results, more than half (26 out of 48) already have investments in Kazakhstan,
and almost all (45 out of 48) have an interest in «green» investments in Kazakhstan. The figures are similar
if we are talking only about international investors; 48% (15 out of 31) have experience with green
investments in Kazakhstan and almost all (29 out of 31) are interested in participating in green investments
in the future. 13% of respondents assess the financial market’s appetite for green financing in Kazakhstan
as high, and another 35% as moderate. The rest believe that the appetite is insignificant or low. International
respondents are somewhat more optimistic, with 14% believing that market appetite is high and another
40% saying it is moderate.

Almost all (95 out of 104) respondents expressed a reasonable opinion about the main barriers to
investment in the green economy of Kazakhstan. More than half of respondents (49 out of 95) cited
regulatory risk as a key factor. Other reasons cited by more than 20 respondents included insufficient policy
incentives for green investment, lack of experience in green finance, and immaturity of Kazakhstan's
financial markets [9].

To assess the sophistication of green investors, an approach is proposed to separately measure
a company's significant green transitions. Broad institutional investors are also sensitive to communication
strategies, but not to substantive green practices. Future stock returns are consistent with this phenomenon.
A company's environmental communication efforts predict higher future stock returns, controlling for other
company characteristics [10].

The concept of attracting foreign investors through one window has proven itself well in the example
of the Singapore agency ACRA (The Accounting and Corporate Regulatory Authority), which plays the
role of a government authorized body for working with investors. In addition to its regulatory function,
ACRA also produces its own macroeconomic reports, which is similar to one of the goals of the AIFC
Green Finance Center to become an information hub and competence center.

There is currently little research in the literature on the boundaries of private sector and public sector
participation in green finance. It is necessary to define the limit of private sector participation and the limit
of public sector participation in green finance. Excessive citizen participation in green finance can lead to
environmental policy being dominated by divergent private interests. Likewise, the participation of many
companies may lead to agency conflicts, as companies will have to choose the extent to which they want
to pursue green interests while pursuing their primary profitability goals. Representatives of the public
sector will also have to determine how much budget resources will be allocated to the development of the
green economy [11].

The green finance landscape is rapidly evolving, with economic, institutional, regulatory, and technical
and scientific developments shaping both debate and practice. The problem is reflected in the scale of
restructuring required for investment and broader financial flows. The Green Growth Action Alliance is a
public-private partnership created at the 2012 G20 Mexico meeting in collaboration with the World Bank,
OECD, Global Green Growth Institute and World Economic Forum, as well as a number of businesses and
civil society organizations. «Green Growthy» estimates that the net additional costs of transition to a green
economy will be $700 billion [12].

Widespread interest from individuals and institutional investors, supported by the need for regional
transformation towards green innovation, could give new impetus to the Green Finance Center as a place
to concentrate investor capital.

5. Audit and certification. An important step towards creating a green financial system in Kazakhstan
is to raise the profile of sustainable development in the strategies, policies and investment choices of
financial sector institutions. Increasing the visibility, awareness and accessibility of information on
sustainable development is a key element in promotion. It is therefore necessary for the Green Finance
Center to take a leading role in developing and maintaining environmental standards and reporting systems.
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More specifically, sustainability considerations must be built into the core architecture of the Centre's
financial standards regime, covering systemic risk, governance and transparency.

Green finance mainly refers to the sustainable and healthy development of commerce, and the main
key factor of green development is to actively develop green financial projects to realize sustainable and
healthy development among green enterprises based on open market competition. This condition can only
be met with strict compliance with the principles of transparent audit and accountability of enterprises [13].

ESG guidelines, SRI reports and international industry standards depending on the area in which the
project is being implemented. In addition to narrowly focused standards, the Center regularly conducts
audits of financial statements in accordance with IFRS to participate in loan financing programs and report
to the Board of Directors. The frequency of audits depends on its objectives and the jurisdictions in which
green investments are made. It is carried out by both internal and external auditors from local and
international organizations. In addition to mandatory financial reporting, the Green Finance Center
regularly submits non-financial reporting, in particular progress towards achieving the 17 UN Sustainable
Development Goals. Also, on an individual basis, after the full implementation of green investment
projects, an analytical summary and review of the results that have the potential to have a positive impact
on the economic and environmental situation in Kazakhstan are collected.

The environmental management system includes all stakeholders of the organization, from senior
management to the functional team. Each of them is given a specific task to comply with the requirements
within a specified period [14]. This means that the entire management team of the organization is
responsible for achieving its sustainability goals. The Center for Green Finance acts as a guide for public
and private sector companies as they become certified and licensed as qualified sustainability report
performers. This fact allows the Green Finance Center to take on broader inspection and certification
functions on behalf of the state. Exploring the potential for the Green Finance Center to act as a monitor
for government initiatives in green investments is made possible through our internal audit.

Conclusions. Over the past six years, the Green Finance Center has successfully implemented green
investment projects in the real economy. Robust legal and financial frameworks for green financing have been
meticulously developed and thoroughly tested with a diverse range of local and international investors. To
solidify its position as the premier institution for green investments in Kazakhstan, additional initiatives are
necessary to establish clear benchmarks and seamlessly integrate them into the Center's operations. Fortunately,
the Center can leverage the strong legal support and strategic advantages of the Astana International Financial
Center to streamline this process, ensuring the implementation of best practices that align with global standards.

The Green Finance Center is a standout institution that seamlessly integrates educational and process-
driven functions. Through the development of its own structural framework, this center has emerged as a
trailblazer in the financial sector. A primary goal is to streamline project execution while fostering greater
comprehension among investors and the public regarding the outcomes. Moreover, the center's proficiency
in collaborating with global financiers adds a unique dimension to its activities, distinguishing it from
conventional financial establishments.

By empowering the Green Finance Center at the AIFC as the primary operator in this field, we have
the potential to reduce bureaucratic barriers, raise awareness among foreign stakeholders, and improve the
efficiency and transparency of budget funds allocated to green investment programs.
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KA3AKCTAHJIAFBI )KACBLT UHBECTULIUSIJIAP CAJIACBIHJIAFBI BIPBIHFA
OIIEPATOP PETIHJAE AXKO KACBILJI KAP/KbI OPTAJIBIFBIHBIH SJIEYETIH TAJIJIAY

AHJaaTna

3eprreynin Makcatsl AXKO-HBIH KacbUl Kap)Kbl OpPTaJBIFBIHBIH JKachbll WHBECTHLMSUIAD CAJIACHIHIAFbI
OipBIHFail OTepaTopra afHaIly VIIiH KaXXETTi HETi3ri (pakTopiapra CORKECTIriH Tanaay, GakTopiapIblH dPKaiChICHH
JRJIeNIey KIHE OJapbl callalbIK OaFraapiIapMeH calbICThIpy 0oiabl. Makanaga aknapaTThl TaIAay XKOHE CHHTE3CY
omici, cOHmal-aK MeAyKIU 9iCi KOIIAHBLIA IBL.

Kazakctan Pecry0OimkachIHBIH ayMarbIHIA OPHBIKTHI JaMy IIeHOepiH/eri SKOHOMHUKAIBIK OacTamarap Kapaisl.
KosnaHbicTarsl HHCTUTYLIMOHAIIBIK KOJIAY JKachUl HHBECTHIMSIIAP CaaChIHIAFbI )K00aIapIbH OipbIHFail onepaTophl
peTiHIe JKAaChUl KapXKbl OPTANbIFB PETiHAE aHBIKTAIABL Makanaga YCBIHBUIFAH COMKECTIK (aKTopiapbl Kachll
WHBECTHLIMSIIAPbl OaFbITTayFa jKayalThl MEMIIEKETTIK OIepaTop OOJIBII KaiTa Kypy Ke3iHAe KapXbl MHCTUTYThIHA
KOWBUIATHIH HETi3r1 TajanTap/pl OapbIHIla TOJBIK Kepcereni. KapacThlpbliran OarbITTap MeH OenriieHreH 00beKTiiep
KyaTThl HOpPMAaTHBTIK 0a3a jkoHe ipi MH(PaKypbUIBIMABIK jkoOajapia Kap)KbUIbIK KbI3METTEpIli JKETKI3yIli peTiHze
LIETENIK HHBECTOPJIAPMEH JKYMBIC iCTEY/IIH KOJIAAaHBICTaFbl TETIKTEPl TapanblHAH YCHIHBUIFAH. 5 HETI3ri (akTopaaH
TYPaThIH KEIEH Ii TOCUI MEMJIEKETTIK OIepaTop/IbIH TalanTapblHa alliblK ecern Oepy JKyieciMeH COHKeCTIrH aHBIKTabl,
HOTIKECIHIIC JKachUl Kap)Kbl OPTAJBIFBIHBIH JKAaChUI MHBECTHLIMSUIAP CajlachbIHAAFbl OipblHFall omepaTtop Ooiyra
MYMKIiHAIT1 0ap JeTeH KOPBITHIHIBL XKacayFa 6onanpl. Kasakcranma. XKacein KapiKel OpTabIFBIHBIH AHBIKTAJIFaH KYIITI
JKaKTapbl OFOPOKPATHSUIBIK KeIepriiepai a3aiTyFa, MIETEIIiK MYIIeli TapanTap apachlHIa PecHyOJHKaHBIH KachUl
HMHBECTHIUSIIAPHI TYPaJIbl Xa0apAapibIKTHI apTTRIPyFa MYMKIHAIK Oeperi.

Makasazia cunaTTaJiFal HOTHKENep/i 3epTTey TONTapbl MEH MEMJIEKETTIK OpraHiap LIBIFBIHAAPAbI OHTaHIaH-
JBIPY XKOHE ONIapIIbIH KbI3MET CallaChlH apTThIPY MakcaThlHAA KapKbl HHCTUTYTTapbiHa bipblHFail oneparopiapIbsiy
OKUICTTIKTEPIH Oepy paciMIepiH jKocmapiay KOHe iCKe achIpy YIIIH MaiianaHa aaasl.

Mymaes C./., Kapraii ’K.M., Kaapipoa A.C., Kyar6exon K.A.

AHAJIM3 ITIOTEHIUAJIA «IIEHTPA 3EJIEHBIX ®PUHAHCOB M®IIA»
KAK EJJMHOT' O OIIEPATOPA B C®EPE 3EJIEHBIX UHBECTUIINI B KABAXCTAHE

AHHOTALUA

Lenbto uccnemoBanus Obu1 aHau3 LlenTpa 3eneHbix purHancoB M®IIA Ha cOOTBETCTBHE OCHOBHBIM (hakTopam,
HEOOXO0MMBIM JIJIsl TpaHC(OPMAIIMH B €IMHOTO oriepaTopa B cepe 3eeHbIX MHBECTHIIU, C apryMeHTaIel KaXk0ro
u3 (HakTOPOB M WX CPABHCHHEM C OTPACICBBIMH OpPHEHTHpaMH. B cTaThe MCIOJIH30BAH METOJ aHAIM3a M CHHTE3a
uH(popMaLuH, a TAKKE METOA ACAYKIHH.

PaccMoTpeHbl SKOHOMHYECKHME WHUIMATUBBI B paMKaX YCTOHYMBOIO Pa3BUTHSL Ha Tepputopuu PecryOmuku
Kazaxcran. CymiecTByromasi HHCTUTYIIMOHAITBHAS TIOCPKKa ObLIa ompezeneHa B Buae LeHTpa 3eimeHpIX (pHHAHCOB
KaK eIMHOTO OIepaTopa MPOEKTOB B cdepe 3eICHBIX WHBeCTHINH. [IpemiokeHHbIe B cTaThe (PaKTOPBI COOTBETCTBUS
HanOoJee IOHO OTPAKAIOT KIOYEBBIC TpeOOBaHUS K (DMHAHCOBOMY HHCTHTYTY IIPH PEOPTraHH3allMd B TOCY-
JAPCTBEHHOTO OIIepaToOpa, OTBETCTBEHHOTO 32 HAIpaBIICHHWE 3€JCHBIX WHBECTHLHH. PaccMOTpeHHBIC HamlpaBleHUS U
0003HauYeHHBIE OOBEKTHI MTPEACTABICHEI CO CTOPOHBI MOIITHOM HOPMATHBHOM 0a3bl M YK€ CYIIECTBYIOIINX MEXaHU3MOB
paboTBI ¢ MHOCTPAHHBIMHI HHBECTOPAMH B Ka4eCTBE MOCTABIINKA (DUHAHCOBBIX YCIYT B KPYIMHBIX HH(PPACTPYKTYpPHBIX
npoekTax. KOMIUIEKCHBIM MOAXOM, COCTOSIIMA M3 5 OCHOBHBIX (DaKTOPOB, BBISBHJI COOTBETCTBHUE TPEOOBAHHSIM
TOCYIAapCTBEHHOTO OIlepaTropa ¢ MPO3PaYHON CHCTEMOM OTYETHOCTH, B PE3yJbTaTe YeTO MOXKHO CHIENIaTh BBIBOI, YTO
Lentp 3eneHpIX (PMHAHCOB MMEET IIAHC CTATh SAMHBIM OIEPAaTOPOM B cdepe 3eleHbIXx MHBeCTHIMA. B Kazaxcrane.
BbisiBieHHble CHIBbHBIE CTOPOHBI LleHTpa 3eneHbIX (HMHAHCOB IO3BOJISIIOT CHHU3UTH OIOpPOKpaTnueckue Oapbepsl,
IOBBICUTH OCBCIOMJICHHOCTH O 3€JICHBIX NMHBECCTUIIUAX pecny6m/n<1/1 Cp€an MHOCTPAHHBIX 3aMHTCPCCOBAHHBIX CTOPOH.

PeSyJ'H)TaT])I, OIMMCAaHHBIC B CTAaTbE€, MOI'YT 6]>IT]) HCIOJIB30BaHbl UCCIICAOBATCIILCKUMU I'pylIiaMyu U rocyaap-
CTBCHHBIMH OpTaHaMU IS TUIAHHUPOBAHWS U PEaM3aldu NPOIEIYp HaJeICHHUs (PMHAHCOBBIX WHCTHTYTOB TIOJHO-
MOYMSIMH €JUHBIX OMEPATOPOB C LEJIbI0O ONTUMHU3ALUH 3aTPAT U MOBBIIICHUS KaY€CTBA UX AESITEbHOCTH.
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