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Annomayun. B ycrosusx ycmotiuugozo nepexoda K «3€lEHOU» IKOHOMUKE BAJICHVIO POlb
npuobpemaem MOOEPHUAYUSL (QUCKATLHLIX UHCHPYMEHMOS, a0anmupoO8aAHHbIX K OCOOEHHOCMAM 3e1EHbIX
obnueayui u uneecmuyuil. Llenv ucciedosanus — onpedenums, Kax Yyupposvle mexHoI0cuy mpanchopmupyom
Hano2060e adMuHUCmpuposanue 6 cgepe 3enéuvix Quuancos 6 Kazaxcmawe. B pabome ucnoiv3osamul
CDABHUMENbHBLLL, CIMPYKIMYPHbBLL U HOPMAMUBHBIL AHAU3, A MAKICE MEMOObl AHAIU3A YUPDPOBbIX NOKA3AmeIell
6HeOpeHUsi KOHMpOabHOo-Kaccogvlx mawun (KKM), anekmpounvix cuemos-gpaxmyp (OCD) u ouomempuu. B
uccnedo8aHuU nPedCmasiiena IMIUpUIecKas oyenka yugdpoeswix unuyuamus Munucmepcmea gunancos PK u ux
GNUSIHUE HA NPO3PAYHOCHL HANL02000N0JICeHUst 3e1éHblX uHcmpymenmos. Ha ocnose ananuza yugpposwvix
peulenull 8 HAl02060M AOMUHUCHPUDOBAHUU U COCMOSIHUSL PbIHKA 3e1éHbIX  OyMaz  chopMyaupoeansl
npeonodicenust No adanmayuu HAI02080U NOIUMUKY. Ycmawnoereno, umo yugpposuzayus obecneuusaem
CHUDJICEHUE PUCKO8, Ynpowaem QUCKalbHble Hpoyeoypul, nosviiaem Q@ekmusHocms KOHMpPOns U
CMUMYUpYem UHeeCmuyull, 0COOEHHOCMU MAKOM HEeAKMUBHO PA36UMOM Ce2MeHme, KaK 3ejleHble 00aueayuu.
IIpeonooicenvl Mmepbl NO YCUNEHUIO AGMOMAMU3AYUU HALO208bIX NPO6epoK U enedpenuio ESG-omuémuocmu 6
Hanoeosylo cucmemy. Ilonyuennvle pe3yromamosl noOMEePHCOAOmM HeoOX00UMOCHb paspabomKu OmMoOeibHO20
1n00X00a K HAL0208OMY PE2YIUPOSAHUIO 8 3C/LEHOM CEKMOPE IKOHOMUKLL.

Knrouesvte cnosa: yugpposuzayus, HaA102080€ AOMUHUCMPUPOBAHUE, 3eléHble Oymacu, YCMOouyugoe
@unancuposanue, bnoxuetit, uckyccmsennvii unmeniekm, ESG, Kazaxcman, uneecmuyuu.

OcHoBHble moJoxeHusi. [{udposuzanus HaIOroBoro agMUHUCTPUPOBAHUS HUIPAET
KJIIOUEBYIO POJIb B Pa3BUTHM PBIHKA 3€JIEHBIX (PMHAHCOBBIX HWHCTPYMEHTOB, oOecrednBas
MPO3PAauYHOCTh (PUCKAIBHBIX IMOTOKOB, MHUHHMH3ALMIO HAJIOTOBBIX PUCKOB M IOBBIIIEHUE
WHBECTULIMOHHON NPHUBIIEKATEIIBHOCTH YCTOMYMBBIX IPOEKTOB. B ycioBusx mnepexona
Kazaxcrana kK HU3KOYITIEDOAHOW HSKOHOMHUKE M PEAJM3alUU CTPATETMYECKUX WHULAATUB 110
JOCTH)KEHUIO YIIIEPOJHONW HEHTPanbHOCTH LHM(POBBIE TEXHOJIOTUU CTAHOBITCS Ba)KHBIM
MHCTPYMEHTOM HAJOTOBOTO DETYIMPOBAHMSA, CHOCOOCTBYS aBTOMAaTH3allMH IPOIECCOB
(UCKAIBHOTO KOHTPOJIS, COKPALICHUIO aJIMUHHCTPATUBHBIX OaphepOB U MOBBIIIEHUIO
3 PEKTUBHOCTH B3aUMOJACUCTBHS MEXIY TOCYIapCTBOM, OM3HECOM M MHBeCTOpaMu. Takue
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HampaBJIeHUsT  IMQPOBBIX  pEImIeHWH B  HAIOTOBOW  cdepe, Kak  BHEAPCHHE
aBTOMATH3UPOBAHHBIX IUIATGOPM, TEXHOJOTHH OJOKYEHH M HCKYCCTBEHHOT'O HHTEIUICKTA,
NO3BOJIAET HE TOJBKO ONTUMHU3HMPOBATh HAJIOTOBBI MOHUTOPUHI, HO U CO31aTh
OJaronpusATHBIC YCIOBHUS JUIsl MPHUBJICUYEHUS JOJTOCPOYHBIX HHBECTUIMH B yCTOHUYMBBIC
npoekThl. BHenpenne mu@poBbIX MEXaHU3MOB B HAJIOTOBOE aJMUHHCTPUPOBAHUE 3€IEHBIX
(UHAHCOBBIX HHCTPYMEHTOB TaKK€ CIOCOOCTBYET IOBBIIICHHUIO MPO3PAaYHOCTU CJEJIOK,
CHIDKCHHUIO YPOBHSI HEAOOPOCOBECTHBIX HAJOTOBBIX MPAKTUK M YIYYIICHHIO KayecTBa
(UCKaIBbHOW OTYETHOCTH, YTO COOTBETCTBYET MEXKAYHAPOIHBIM CTAaHAAPTaM YCTOWYHBOTO
pasButus U ESG-nnpuHiunam.

BBenenne.  CoBpeMEHHBIE BBI30BbI KIMMaTH4YECKOW TpaHchopManuu TpeOyroT
OOHOBJICHUS MEXaHU3MOB T'OCY/IapPCTBEHHOI'O PETYJIMPOBAHMUS, BKIIOUAsi HAJIOTOBYIO CUCTEMY.
Kazaxcran, B3sBIIMIT 00s3aTENBCTBA MO JOCTHKEHUIO YIIIEPOJAHOW HeuTpanbHOocTH K 2060
roly, aKTHMBHO pa3BUBACT PBIHOK YCTOHYMBOrO (pUHAHCHPOBAHHWSA, B TOM YHCIE 3€NEHBIX
obmuranuit. [{ns sddexTuBHOrO HanMOroobaokeHuss B 3TON cepe HEOOXOANMMO BHEAPEHUE
IUQPPOBBIX TEXHOJOTHH, 00eceYnBarOIUX MPO3PAYHOCTh, CHIKEHHE aJMHUHUCTPATHBHBIX
OapbepoB U MpeAOTBpallleHHEe YKIOHEHUH. B yclioBusxX rio0anbHOro nepexoia K «3eaéHoiny
9KOHOMHKE A(P(PEKTUBHOCTh HAJIOIOBOTO AJMUHHCTPUPOBAHUS CTAHOBUTCS BaKHEHIIUM
dakTopoM, ONpENeIsIONIMM HHBECTULIMOHHYIO IPUBJIEKATENIbHOCTh CTpaHbl. OmHUM U3
KJIFOUYEBBIX MHCTPYMEHTOB TOBBIIICHHS IPO3PAYHOCTH M CHIDKEHHS M3/EPKEK sl OM3Heca U
rocyjnapcTBa sBisercss LHU(POBU3ALMSA HAJIOTOBOIO aJIMUHHMCTPUPOBAHUS, I03BOJISAIOLIAS
ABTOMAaTU3MPOBATh MPOLECC KOHTPOJI, CHU3ZUTH KOPPYIIMOHHBIE PUCKH M YIPOCTUTh
buckagbHble TPOLEAYPHI.

B cBoém [locnanmm Hapony Kazaxcrana «CnpaBemmuBbiii  Kazaxcran: 3akoH u
NOPSAZI0K, PKOHOMHUYECKUH pOCT, OOIIECTBEHHBIM onmTUMHM3M» OT 2 ceHTs0ps 2024 rona
[Ipesunent crpansl KacbimM-Komapt TokaeB 0co00 MOJUEpKHYJ BaKHOCTh MOJEPHHU3ALMH
HanoroBoi cuctembl [1]. T'maBa rocynmapcTBa 0003HAYHMII NMPHOPUTETHYIO 33/a4y — MOJHAS
nupoBU3alysl AAMUHUCTPUPOBAHUS HAJOTOB C IENBI0 MHHHMH3AIMH KOPPYMIIMOHHBIX
PHUCKOB U TIOBBIIIEHUSI MPO3PAYHOCTH (PUHAHCOBBIX MOTOKOB, YTO OCOOEHHO aKTyalbHO JUIS
peryJupoBaHusl pPBIHKA 3€JEHBIX OONHranuii, KOTOpBIA TpedyeT ocoboro moaxonaa K
HAJIOr000JIO’KEHUIO B CBSI3U C €r0 CTPATErMueCKON 3HAYMMOCTBIO /Il YCTOMYMBOTO Pa3BUTHS
Kazaxcrana.

HudpoBuzanusi HaIOroBOro aJMHUHUCTPUPOBAHHUS pBIHKA 3€JIEHBIX OyMar B
Kazaxcrane sBnsercs BaKHBIM DJJEMEHTOM pealu3alld CTPAaTerMuecKUX WHUIUATHB,
HaIlpaBJIEHHBIX HAa Nepexod K «3eyn€Hoi skoHoMukey. Crparerus «Kaszaxcran-2050» u
npunarasg B 2013 rony Konuenuusi mo mepexony K «3€JI€HOM SKOHOMMKE)» ONPEIEISIIOT
KJIFOUEBbIE OPUEHTHPBI YCTOMYUBOTO Pa3BUTHA, TPeOYIOUIHE 3HAYMTEIbHBIX WHBECTULUN —
nopsinka 1% BBII exerogno (3—4 mupa gomnapoB CIIIA). OueBunno, ans 3Q¢GeKTUBHOTO
aIMUHUCTPUPOBAHUS  HAJOTOBBIX  TOCTYIJICHUH, CTUMYJIMpPOBAaHUS  WHBECTUIMH U
o0OecriedeHHs TMPO3PAYHOCTH HA PBIHKE 3€JE€HOTO  (MHAHCHUPOBAaHUS  HeoOXoauma
MOJIEpHHU3AIMs HAJIOTOBOM CHCTEMBI Yepe3 BHeIpeHHe HU(POBBIX TEXHOJIOTHH.

Patudunuposas [lapmxckoe cornamenne, Kazaxcran B3si1 Ha ce0s1 0053aTeNIbCTBA 110
CHIDKEHHIO BBIOPOCOB MApHUKOBBIX ra3oB, a B 2020 roay IIpesnaent Kacsim-XXomapt Tokaes
OOBSBWII O IIENW JOCTHIXKEHUS YTIAepoaHON HeWTpambHOoCcTH K 2060 romy. Peanuzanus sToi
nenu tpedyer npusnedeHus 610 mupa gomrapo CIHIA wHBeCTHIIMA B HU3KOYTJIEPOIHBIC
TEXHOJIOTHH, U3 KOTOPBIX T'OCY/IapCTBEHHBIE CPEICTBA COCTABIAIOT Jullb 3,8%, a Oonblias
YacTh JOJDKHA OBITh OOECIeYeHa YaCTHBIMH M HMHCTHTYIIHOHAJIBFHBIMH HHBECTOpamMH. B
JTAHHOM KOHTEKCTE IH(POBH3aLMs HAIOTOBOTO aJMHHHUCTPUPOBAHUS 3EIEHBIX (PUHAHCOBBIX
MHCTPYMEHTOB HUIPAaeT Ba)XKHEWIIYIO pOJIb B CO3/IaHUU IPO3PAuyHbIX MEXAHU3MOB Yy4€Ta,
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KOHTPOJII U CTUMYJUPOBAaHUS MEpPEpacHpe/ieieHus KaluTajJoB B YCTOMUYUBBIE CEKTOpa
HSKOHOMHUKH.

Pazputue HamoroBblx HU(MPOBBIX IUIAT(GOPM MO3BOJIUT HE TOJBKO YIPOCTHUTH
aJIMUHUCTPUPOBAHUE HAJOrOB, HO M co03/1aTh J(P(PEKTUBHYIO CHCTEMY MOHHUTOPUHIA
HAJIOTOBBIX JIbIOT U TNpedepeHIHi, NpeayCMOTPEHHBIX Ul 3eNEHbIX HpoekToB. IlomMumo
3TOr0, BHEAPEHUE TEXHOJOIMil OJIOKYEHH W aBTOMATU3WPOBAHHBIX CHUCTEM HAJIOrOBOIO
KOHTPOJISI MUHUMU3HUPYET HAJIOTOBBIE PUCKHU, OOECIEUUT MPO3PAYHOCTh CHIEJIOK C 3€JIEHBIMU
o0nuranusMd M CHHU3UT KOPPYNIMOHHBIE (akTopbl. Takum oOpasom, mudpoBu3anus
HAJIOTOBOTO  aJIMMHHUCTPUPOBAHMS CTaHET BaXXHBIM HWHCTPYMEHTOM I  peaau3aluu
HallMOHAJIBHBIX CTPAaTEruii B 00J1aCTH 3€7EHO0N SKOHOMUKHU M YCTOHUMBOIO pa3BUTHSL.

[Ipob6aema 3akmrouaeTcs B HEOOXOAMMOCTH aJaNTaliK CYIIECTBYIOLIEH (QrcKaabHON
CUCTEMbl K HOBBIM DJKOHOMHYECKHUM pealusM, 4TO TpeOyeT HHTErpaluud MepeoBbIX
U(PPOBBIX PEIICHHUI B HAJIOTOBBIN KOHTPOJIb.

Ilenp cratbu — BBIABUTH, Kak BHeApeHue uu¢poseix pemenuit (KKM, 2CO,
Oouomerpusi, ONOKYeiH) BiAMAeT Ha APPEKTUBHOCTh HAJIOTOBOTO aJMUHUCTPUPOBAHUS
3el1E€HbIX (UHAHCOBBIX HMHCTpyMeHTOB B Kaszaxcrane. 3ajauM BKIIOYAIOT: aHAIU3
HOPMAaTUBHO-TIPaBOBON 0a3bl 3€1EHOT0 (PMHAHCUPOBAHUS; SMIUPUUYECKYIO OLICHKY LU(PPOBBIX
uHUIMaTuB MuHpuHa; QopMyJIUpoOBaHHME pEKOMEHAALUMN [0 aJanTald HaJloroBOM
HOJUTHUKHA K 0OCOOCHHOCTSIM 3€JIEHBIX OyMar.

[IpoBenenue udpoBoit TpaHCHOPMALMU HATIOTOBOTO aIMUHUCTPUPOBAHUS HE TOJIBKO
obecrnieuyuT Npo3payHOCTh U IPPEKTUBHOCTh (PUCKAIBHOM CHCTEMBI, HO W COJEHCTBYET
pPa3sBUTHIO pBIHKA 3€lEHBIX (DUHAHCOBBIX MHCTPYMEHTOB. TeM caMbIM CHOCOOCTBYS
KazaxcTaHy yKpenuTh IO3MIMM Ha MEXIYHAapOJHOM apeHe Kak CTPaHbl, BHEAPSIOIIEH
COBPEMEHHBIE MEXaHU3MBI PETYIHPOBAHUS YCTOWIMBOTO (PUHAHCUPOBAHHSL.

Martepuansl U Meroabl. MeTononorudyeckass OCHOBAa MCCIENOBAaHUS BKIJIIOYAET
CUCTEMHBI M WHCTUTYLHOHAJIbHBIA IOAXOJbI, IO3BOJISIIOIIME KOMIIJIEKCHO pPacCMOTPETh
nporecchl U(GPOBU3ALMHM HAJIOTOBOIO aJIMUHHCTPUPOBAHUS B KOHTEKCTE YCTOMYMBOIO
¢unancupoBanus. B pabote ucnonab30BaHbl JaHHbIE OQUIIMAIBHBIX UCTOYHHUKOB, TAKHX KaK
bropo HanmonaneHoO¥ cratucTukn PK, MO®LA (MexnyHapoaHbslii (UHAHCOBBIA IIEHTP
«ActaHa») u MexayHaponHble pedtuHru EGDI. IlpuMeHeHbl METOpl CpaBHUTEIBHOTO U
CTPYKTYPHOTO aHaJIW3a JJIsl BBIIBICHUSI OCOOCHHOCTEH HAJOTOBOTO PETYIUPOBaHUS 3€IEHBIX
(MHAHCOBBIX HHCTPYMEHTOB, a TAK)K€ OLEHOYHbIE METO/IbI JJIs oIpeiesieHus 3 PeKTUBHOCTH
BHE/IPEHUs LU(POBBIX TEXHOJOIMH B HAJIOTOBBIM KOHTPOJb. VCHOIB30BAHBI 3KOHOMHUKO-
CTaTHUCTUYECKUE METOJIbl NIl aHaJlIMW3a JAWHAMUKHM Pa3BUTHUS pPbhIHKA 3€JIEHBIX OONIMranuil u
OLICHKM BJIMSIHMSI HAQJIOTOBOM MOJMTHKM Ha MHBECTHLIIMOHHBIE MOTOKH. [lomumo 3Toro, B
UCCIIEIOBAaHUM  TNPUMEHSIOTCS  HOPMAaTUMBHO-TIPAaBOBOW  aHaluM3 Ui HU3Y4YCHHS
3aKOHOJATEIbHBIX OCHOB IIM(POBHU3AIMK HAJOTOBOTO aJMUHUCTPHUPOBAHUS U NPOTHO3HBIE
METOABI Ul ONpEJeNIeHUs] NePCHEeKTHB Pa3BUTHUA LHU(POBBIX (HUCKAIBHBIX MEXaHU3MOB B
Kazaxcrane. KomIuiekcHOe MpPUMEHEHHME 3TUX METOJOB IO3BOJIET BBISIBUTH KIIFOUEBHIE
TEHACHIMM M pa3paboTaTh MpPaKTUUYECKHE PEKOMEHJAIlMM T0 COBEPILIEHCTBOBAHUIO
HAJIOTOBOTO a/IMUHICTPHPOBAHUS B YCIOBUSIX IIU(PPOBU3AIMYA YIKOHOMHKH.

Jluteparypusiii  0030p. L{udpoBuzanuss HaIOroBOro aJIMHUHHCTPUPOBAHUS PBIHKA
3eNE€HBIX OyMmar akTMBHO MCCIEIYETCsl B MHUPOBOW JIUTepaType, OCOOEHHO B KOHTEKCTE
HOBBIIIEHUS] TPO3PAYHOCTH (PUCKATIBHBIX IOTOKOB M CTUMYJIMPOBAHUS YCTOMYMBOIO
¢unancupoBaHus. CoBpeMEHHbIE HCCIEI0BaHUS IMOKAa3bIBAIOT, YTO LHU(POBBIE TEXHOJIOIHU
CIOCOOCTBYIOT CHMKEHHIO HAJIOTOBBIX PUCKOB M YJIYYIIEHHIO MHBECTHIIMOHHOTO KJIMMATa.
Zulfigar F.L. u np. aHanmm3upyloT BiIHSHUE IM(PPOBH3AIMK Ha HAJOTOBYIO CHCTEMY B
Pa3BHBAIOLIMXCS CTPaHax, MOAYCPKUBast €€ posib B 00pb0E C YKIOHEHHUEM OT Hajoros [2]. Lv
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X., Wu Z. paccmarpuBaioT UU(GPOBU3ANUI0 Kak (PaKTOp CTUMYJIHPOBAaHUS 3€IEHOM
skoHomuku [3], a Hai B. u np. BeusBisior e€ BiusHue Ha KopropaTuBHyo ESG-
spdexruBHOCTh [4]. Hesami S. m np. akueHTHPYIOT BHUMAaHUE Ha aBTOMATH3AIMU
HaJIOTOBOT'O aJIMUHHUCTPUPOBAHUs Yepe3 O3JeKTpOHHbIe Iuiatdopmbl [5]. HccnemoBanus
JPyTruX aBTOPOB MOJYEPKUBAIOT BIUSHHME LM(POBBIX HAJIOrOBBIX MEXaHHM3MOB Ha OM3HEC U
rocymapcTBeHHoe peryiaupoBanue. Phoomsavarth M anamusupyer BBIBOBHI ITM(POBOTO
nanoroo6noxenuss B EC [6], a Owens J., Hodzi¢ S. uccnenyror moreHian OJ0K4YCiHA B
HanoroBoii cucteme [7]. [Ipoananu3upoBaHHble PabOTHI MOATBEPKIAIOT, YTO HUPPOBH3ALIUSI
HAJIOTOBOT'O aIMUHUCTPUPOBAHUS CIIOCOOCTBYET MPO3PAUYHOCTH, CHUYKEHUIO PUCKOB U POCTY
UHBECTULIMIT B  3€N€HYI0 HSKOHOMHKY, OJHAaKO TpeOyeT ajanTallud  HaJOroBOIO
3aKOHOJaTEJIbCTBA.

B Kazaxcrane Bompoc nudpoBHU3anuy HAJIOTOBOTO aJIMHHHCTPUPOBAHUS AKTHBHO
U3y4aeTcs C TOYKM 3PEHHUS €r0 BIMSHUS HAa SKOHOMHUYECKYIO 3(pPEKTHBHOCTH W pa3BUTHE
pBIHKA 3eJEHBIX (PMHAHCOBBIX MHCTpyMeHTOB. Xa3uH /l., Eceimxanosa 3., bupmaram6eron T.
paccMaTpuBalOT LU(POBU3ALMI0 HAJIOroBo cucrembl KazaxcraHa Kak HHCTPYMEHT
HOBBIIIEHHUS] MPO3PAYHOCTH HAJIOTOBOTO AaJIMUHHMCTPUPOBAHUS M YHPOLIEHUS (DUCKATBbHBIX
nporeayp [8]. Kazbekosa C., 3eitHanradbaun A. aHATM3HPYIOT TOCYAapCTBEHHBIC YCIYTH B
cdepe HaJIOoroBoro ¥ TaMOKEHHOTO aIMUHUCTPUPOBAHUS, TOJTYEPKUBAS UX 3HAYUMOCTD IS
dopmupoBanus noxomHoi uwactu Oromkera [9]. Kapumoma JIJK., CeiasikoB E.E.
paccMaTpuBalOT COBEPLIEHCTBOBAHME TI'OCYAAPCTBEHHOI'O PEryJIMpPOBAaHUS DPBIHKA LIEHHBIX
Oymar ¢ yuérom 1udpoBsix Texnooruii [10].

Kak 3apyOexHble, Tak M OTEYECTBEHHbIE MCCIEIOBAaHUSA IOATBEPKAAIOT, YTO
nupoBU3alsl HAJIOTOBOTO AJMUHHCTPUPOBAHUS CIIOCOOCTBYET CHMYKEHHUIO HaJIOTOBBIX
PHUCKOB, YIpPOLIEHMIO HAJOTOBOIO KOHTPOJISI M TPUBJICYEHHIO WHBECTULHN B 3€lEHYIO
skoHOMHKY. B Kazaxcrane pa3BuTHe HU(PPOBBIX TEXHOJIOTHH B HAJIOTroBOW cdepe Tpedyer
COBEPILICHCTBOBAHUS ~ HOPMATHUBHO-NIPaBOBOW  0a3bl M JajbHEWIIero  BHEIPEHUs
aBTOMATH3UPOBAHHBIX  PELIEHMH Ui MOBBINEHUS  SPPEKTUBHOCTH  HAJIOTOBOTO
aJMUHHCTPUPOBAHUS PbIHKA 3€JEHBIX Oymar.

PesyabTaTel U o6cyxaenue. B Kazaxcrane chopmupoBaHa HOpMaTHBHO-IPAaBOBas
0a3a U1t QyHKIIMOHUPOBAHHS PHIHKA 3€JIEHOTO0 (PMHAHCHUPOBAHUS, BKIIOYAsl CTUMYJIUPYIOIIHE
Mepbl JJI1 SMUTEHTOB Majoro M CpeAHero Ou3Heca B BHUJAE CYOCHIMPOBAHUS KPEIUTHBIX
CTaBOK M KYINOHHOTO BO3HArpaXAEHUS MO 3eIEHBIM OOIUranusM, a TakkKe MEeXaHU3MbI
rOCyJJapCTBEHHOIO TapaHTHUPOBaHWS. 3a NEepuoJ CYLIECTBOBaHMA pBIHKA 3€JIEHBIX
(UHAHCOBBIX MHCTPYMEHTOB, KOTOPBIM HacuuThiBaeT Oosiee 3,5 jer, ObUIO BBIMYIIEHO
3eJEHBIX OOJIMraluil U MpeoCTaBIeHO 3€lIEHBIX KPEAUTOB Ha cymmy nopsaka 150,2 mupn
TeHre. OCHOBHBIE YYaCTHMKM pBbIHKAa BKJIIOYAIOT MEXKIYHAPOIHbIE M OTEYECTBEHHBIE
(MHAHCOBBIE MHCTUTYTBHI, a TaKXe HHEPreTHUYECKHue KOMIAHUHM. BaxxHyl0 poyib B pa3BUTUHU
yCTOMUMBOro (UMHAHCUPOBAHUS HUrpaeT MeXIyHapOoAHbI (UHAHCOBBIA LEHTp «AcTaHa»
(M®IIA), obecnieunBaromMii MPUBJICYEHNE UHBECTULIUN B HU3KOYTJIEPOJHYIO SKOHOMHKY U
co3aHue pUHAHCOBOIN MH(GPACTPYKTYpHI AJs 3€JIEHBIX MPOEKTOB. LIeHTp 3enéHpix puHaHCOB
M®IIA BbImONHSAET (QYHKIMU 1O BHEIIHEH OIEHKE 3eNE€HBIX HMHCTPYMEHTOB, OKa3bIBas
noJiepkKy 6osee 60% BBIMYIIEHHBIX 3€EHBIX OOMUTAUI U KPEAUTOB, a TAKXKE YUaCTBYET B
pa3paboTKe 3aKOHOJATEIbHBIX MHHUIIMATUB M METOIO0JIOTMYECKUX CTaHAAPTOB yCTOMYMBOTO
(MHAHCUPOBaHMS, BKJIIOYAsi COOTBETCTBUE MEXKyHAPOIHBIM HOpMaM, TakUM Kak [IpuHImnsI
3enénpix oosmranuii (ICMA) n Crannapt kmumatudeckux odnuraruii (CBI).

Hentp 3enémpix ¢uuancoB MOILIA paspabotam W BHEAPWI  KIIIOYEBBIC
3aKOHOJIATEIIbHBIE ¥ HOPMATHBHO-TIPABOBBIE OCHOBBI CUCTEMBI 3€JIEHOTO (PMHAHCUPOBAHHS B
Kaszaxcrane. B uncie npuHATBIX 10KyMEHTOB:
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— Konnenuuss BHeOpeHUS M Pa3BUTHS HMHCTPYMEHTOB U NPHUHIMIOB 3€JEHOTO
(dbuHaHCUpPOBaHUS, OINpEAENAIomas CUCTEMY 3elIEHOro (MHAHCUPOBAHUS, BBISBIISIIONIAS
Oapbepbl U TMpeuiararomiasi Mepbl IO HX YCTPAHEHHIO, a TaKkKe 3aKpervisionas
KOOPIUHUPYIOUTYIO poiib MOIIA;

— IlpaBuna Bbimycka 3enéHbIX obmuranuii Ha bupxe MOILIA, ycraHaBnuBaromue
TpeOOBaHUS K UX BBIMYCKY Ui 3alIUThl MHTEPECOB YYACTHUKOB PHIHKA;

— IlpaBuia BO3MEIIEHUS PACXOMIOB IMHUTCHTOB 3€IEHBIX OONHMTranuil Ha BHEIIHUN
0030p, mpeaycMmarpuBaBiine (HUHAHCOBYIO MOANEPKKY SMHUTEHTOB B mepuoa 2020-2021
rOJI0B.

Taxxe LleHTp mNpeanoXuia BKIIOYEHHE IOHATUSA «3€lE€HOE (PUHAHCUPOBAHHE» B
Oxonoruueckuit u [Ipennpuanmarensckuii kogekcel PK, u pazpaborar:

— Kiaccudpukanuo  (TakCOHOMHIO) — 3€NEHBIX  MPOEKTOB,  YTBEPKACHHYIO
[TocranoBnenueM IIpaBurensctBa PK Ne 996 ot 31.12.2021, koTopasi cuicTeMaTUu3upyeT BUJIbI
JIEATEIbHOCTH, HAIIPABJICHHBIE HA YCTOMYMBOE pa3BUTHE

— Mepbl KOHOMHYECKOTO CTHUMYJIHPOBAHHUS 3€NEHBIX OONUTalMii M KpPEIUTOB,
BKJItOYasi CyOCHIMpOBAaHHWE CTaBOK M MEXaHM3M TapaHTUPOBAHUS, YTBEPKAEHHBIC
[TocranoBnenuem Ne 43 ot 02.02.2022 (omepatop — OPIT « TAMY»).

[Ipunsatie «3en€HONW» TaKCOHOMHH OOECledmsio YHU(PUKANUIO MOAXOJI0B K
(MHAHCUPOBAHMIO YCTOMUYMBBIX MPOEKTOB U CIIOCOOCTBOBAJIO POCTY MHTEpEca WHBECTOPOB K
3en€éHpIM  (MHAHCOBBIM HMHCTPYMEHTaM, 4TO NOJAepX)uBaeT mepexon Kaszaxcrana «
HU3KOYTJIEPOAHOMY pa3BUTHIO. JlJisi pa3BUTUSA  3€JIEHBIX HMHCTPYMEHTOB HAaJOrOBOE
3aKOHOAATENIBCTBO MPEAYCMATPUBAET JIbIOTHI, CTUMYJIUPYSI TEM CaMbIM UX Pa3BUTHE.

Hudposuzanus HAJIOrOBOTO aIMUHUCTPUPOBAHMS UTPAET KITFOYEBYIO POJIb B Pa3BUTUU
priHka 3enéHpix Oymar B Kazaxcrane, obecneunBasi mpo3pavyHOCTh (PMHAHCOBBIX TTOTOKOB,
3¢ (HeKTHBHBIA KOHTPOJIh U CTUMYIUPOBAHHE YCTOWYMBOrO (UHAHCHpOBaHUS. B mocnennue
rogel  KazaxcraH 3HAYMTENBbHO TPOABUHYJICS B IUGPOBOM TpaHchHOpMalUU, UYTO
MOATBEPKJAETCA €ro BBICOKUMHM IMO3MIMSAMU B MUPOBBIX peWTHHrax. B wactHocth, cTpana
3aHuMaet 24-e mecto B IHaekce pa3BuTus anekTpoHHOro npasutensctsa (EGDI) u Bxoaut B
YUCIIO JMAEPOB MO OHJIAMH-yCIIyraM, omnepexas Takuhe cTpaHbl, kak Kwurail, ['epmanus u
ABcTpanusi. AKTHBHOE BHEAPEHHE IEPEJOBBIX TEXHOJOTUM, BKJIIOYAash HCKYCCTBEHHBIN
UHTEINIeKT, OnokueitH u UWatepner Bemeidt (IoT), mo3Bommno co3mate MHPPOBYIO
UHOPACTPYKTYPY, CIOCOOCTBYIONIYIO MOJEPHH3AIMM TOCYAapCTBEHHBIX YCIYT, BKIIOYas
HaJIOTOBOE aIMUHUCTPUpOBaHue (PUCYHOK 1).
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Pucynoxk 1 — ITosunms Kazaxcrana B IHOekce pa3BUTHA JIEKTPOHHOTO NIPABUTEIHCTBA

[IpuMeyanue: COCTABICHO aBTOPAMHU Ha OCHOBE UCTOYHHKA[ 12]
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BrlmeykasaHHble TOCTH)KEHUSI OCOOCHHO Ba)KHBI B KOHTEKCTE (DYHKIIMOHUPOBAHUS
phIHKa 3el€HOTO (MHAHCUPOBAHUS, TJE TNPO3PAYHOCTh H HAAEKHOCTH HAJIOTOBBIX
MEXaHM3MOB HMEIOT KpuTHueckoe 3HaueHue. Llentp 3enéupix ¢unanco MOIIA akTuBHO
y4acTBYeT B O3TOM TMpolecce, pa3pabarbiBas W BHEIAPSS KIIIOYEBHIE 3aKOHOIATEIbHBIC W
HOPMATUBHBIC WHUIIMATHUBBI, HAIIPABJICHHbBIE HA TOJACPKKY IMUTEHTOB 3€JIEHBIX OOIUTalIn,
cyOcuapoBaHUE CTAaBOK M CO3JaHME MEXaHW3MOB TapaHTHpoBaHus. BBenenue "3enénoit"
TaKCOHOMHHM W COBEpIICHCTBOBAHHWE HOPMATUBHO-TIPaBOBOW 0a3bl mo3Bonmiau Kaszaxcrany
c(hopMUpPOBATh YCTONYMBYIO CUCTEMY 3€JEHOr0 (PMHAHCUPOBAHHUA, B paMKax KOTOpoH 3a 3,5
rojia ObUIO BBIMMYIICHO 3€IEHBIX O0OMUTalUi U KpeAUTOB Ha cymmy 150,2 mipy TeHre.

Bricokne mno3unum Kaszaxcrana B pedTHHTaX MOHQPPOBOTO pPa3BUTHS, BKIIOUAS
TUAUPYIOIYIo no3uliuio cpeau ctpan CHI' u mepBoe MecTo cpeau rocynapcTs 6e3 BhIXoa K
MOPIO, CBHJIETEIHCTBYIOT O €r0 TOTOBHOCTH K IOJIHOMY I€pEX0]y Ha HU(PPOBBIE METOJIBI
HAJOTOBOTO aJMHHHUCTPUpPOBaHUsA. BHeIpeHue aBTOMATHU3MPOBAHHBIX CUCTEM HAJIOrOBOTO
KOHTPOJIsI, MHTETpanus OJIOKUCHH-TEXHOJOTU B MOHHUTOPUHT CHEIOK C 3€JIEHBIMHU
oOnuranusMd ¥ HCMONb30BaHue Oonblnx AaHHbIX (Big Data) mist oneHku ¢ucKagbHBIX
PUCKOB CO3JIal0T MPOYHYK OCHOBY JUIS JAjJbHEHMIIEro pocTa pPbhIHKA YCTOMYUBOIO
¢bunancupoBanus. Takoill MOAXOI COOTBETCTBYET cTpaTerndyeckuMm Iensm Kazaxcrana mo
JOCTHKEHUIO YTIEpOoAHON HelTpaimpHOocTH K 2060 romy M yKpemiseT ero MO3MIMU Kak
pPErHoHANBHOrO JuAepa HuGpPOBU3ALUN HAJIOTOBOTO aIMUHUCTPUPOBAHUS B cdepe 3eIEHBIX
¢buHAHCOB (PUCYHOK 2).
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PucyHnok 2 — Beilycku HHCTpYMEHTOB 3elieHoro ¢puHaHcupoBanus B Kazaxcrane (B MIIpA TeHre)

[pumedaHue: COCTABICHO aBTOPAMU Ha OCHOBE HCTOYHUKOB[12]

Ha xonen oxts1i6pst 2023 rona o6bEéM ycroiunBoro ¢uHaHcupoBanusi B Kazaxcrane
noctur 226,9 mipa tenre (483,1 mun nomwtapos CIIIA), u3 koTopsix 66% cocTaBuIn 3eEHBIE
oOnurauuu U Kpenutsl. B yactHOCTH, 00BEM 3enéHoro puHancupoBanus aoctur 150,2 mupna
TeHre, Bkmouas 112,9 mupa Tenre 3enénbpix obmuramuit u 37,3 Mipa TeHre 3enEHbIX
kpeauToB. Hanbonpmmii 006EM BeimyckoB niputéncst Ha 2021 rog — 80,8 mupa tenre. Cpeaun
SMHUTEHTOB JOMHHHMPYIOT MEXAyHaponaHbsle ¢uHaHcoBble WHCTUTYTHI (ABP, EABP),
sueprernueckue kommanuu (Campyk-Ouepro, KEGOC) um otedecTBeHHBIE (DMHAHCOBBIC
uHctutyThl (BPK, ®PII «amy», Halyk Bank). Jlns Bepudukamuu 3enéHbix (pUHAHCOBBIX
WHCTPYMEHTOB TpPUMEHSIOTCS BHemHue oreHku (Second Party Opinion), ocHOBHO#
npoBaiifep KoTopsix B Kazaxcrane — Llentp 3enéupix ¢punancoB MOIIA. Haubonbimas gomis
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NPUBJICYEHHBIX CPE/ICTB HANpaBlieHa Ha MPOEKTHI dHeproaddexrusaoctu (32%) u pa3sutne
BO300HOBIISIEeMBIX MCTOUYHUKOB dHeprun (31%), uto crmocobcTByeT nepexoay Kaszaxcrana x
HHU3KOYTJIEPOJAHON SKOHOMUKE (PUCYHOK 3).
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Pucynok 3 — O0bpeM pa3MeIIeH!sT OOTUTaIN U BBIJAHHBIX KPEIUTOB (B MIIPA TT) H
1[eJIEBOE UCIIOJIb30BAHHUE TI0 HATIPABICHUSIM

[pumMedaHue: COCTAaBICHO aBTOPAMK Ha OCHOBE MCTOYHHUKA [12]

KazaxcraH akTMBHO pa3BUBACT PHIHOK YCTOWYMBOTO (MHAHCHPOBAHHS B paMKax
MOJINTUKYU TOCTHXKEHUS yriiepoHOM HeWlTpanbHOoCcTH. CornacHo Ctpareruu 1o 2060 rona, Ha
nepexo]l K HU3KOYIVIEPOJIHBIM TeXHoJorusM notpedyercs 610 mupn momnmapos CLIA, u3
koTopbix 10 Mapa pomnapoB uHBectupyrorcs 1o 2030 roga, a ocraBmascs cymma — 10 2060
rojga, TpH OSTOM 3ei¢HbIe (DUHAHCHI CTAHYT KIIOYEBBIM HHCTPYMEHTOM peau3aliu
ctparerun. OCHOBHBIE YMUTEHTHI 3eNEHBIX oOnuranuii — 6anku pazputus (ABP, BPK, EBP), a
NEPBBIMUA  pa3MENIeHHe OONMUranuii OCYIIECTBHIIM TOCYJIApPCTBCHHBIE JHEPreTUYSCKUE
komnanuu (53 mupa tenre B 2021 roxy). OqHako riaoOanbHbIE BEI3OBBI, TaKUe KaK WHOISAIIS
U TEOIOJINTUYECCKAsT HeCTAOMILHOCTD, MPUBEIN K CHIDKEHUIO BBITYCKA 3€IEHBIX OOIHMTraIruit
Ha 25% B 2022 romy. B 2023 romy, Ha (oHE COBEpIICHCTBOBAHUS 3aKOHOJATEIBCTBA U
BHeaperns ESG-npunnumnos, HabmromaeTcst poct Boeimycka ESG-obmuranuii, mpu 3ToM 1075
YaCTHBIX KOMMAHUI Ha pbIHKE yBenuuuiach 10 14%, Bkimoyas OMOTEXHONOTHHU (2 MIIp.
TEHTE) U SJIEKTPOCKYTEPHI (3 MIIp/ TEHTE).

Pa3BuTre nudpoBBIX TEXHOJOTHI B HAJIOTOBOM aJMHUHUCTPUPOBAHUH CIOCOOCTBYET
HE TOJIFKO MOBBIIICHUIO TTPO3PAYHOCTH (PUCKATBHONW CHCTEMBI, HO M CO3/IaHUI0 () (PEKTUBHBIX
MEXaHHU3MOB KOHTPOJIS 3a PBIHKOM 3eNEHBIX Oymar (pucyHok 4).
BHeapeHnne aBTOMaTU3UPOBAHHBIX ~ PEIICHMI MO3BOJIIET  TOCYJAPCTBEHHBIM  OpraHam
MoJlyyaTh TOJHBIE JaHHbIE O HaJOroMIaTeNbIINKaX, BKIIOYas HMCTOYHUKH JI0OXOJOB,
(MHAHCOBBIE ONEpaIH, aKTHBBI U OOBEKTH HAJTOTOOOJI0KEHUS, YTO OCOOCHHO BAaXKHO IS
pEeryJIupoBaHus yCTOWYMBOTO (PMHAHCUPOBAHMS, TaK KaK MPO3PavyHOCTh HAJIOTOBBIX NMOTOKOB
MOMOTaeT  MHHHMH3UPOBAaTH  PHCKU  3JIOYNOTPEOJNIEHUH W HEZOOPOCOBECTHOTO
JEKJIapUPOBAHUS 3€TIEHBIX MHBECTHIIHIA.
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HpO 3PpavYHOCTE HAIOTOBOT0 aIMHHHCTPHPOBAHHA

ABTOMATH3AITHA HATOTOBOTO KOHTPOJIA
emn nudpoBH3aHH
CHIKEHHE KOPPYNIIHOHHBIX PHCKOB

OnTHMH3aHA HATOTOBBIX TBIOT H CTHMYJIOB
BrokueiiH — HKCAITHA CETOK C 3eTEHBIMH OOIHTAITHAMH
Big Data — aHaIH3 HaTOTOBBIX PHCKOB H IPOTHO3HPOBAHHE
KiroueBble HHCTPYMEHTEI
HckyccTBeHHEIH HHTELTEKT (Al) — aBTOMAaTH3HPOBAaHHEIE IIPOBEPKH
DJeKTpOHHEIE ITAaT(OopMBI — THGPOBad MO Jaua OTIETHOCTH
IIpaBHIa BBINYCKa 3el&HBIX oOmuramuii Ha bup:ke MOITA
Knaccudukanus (TakcOHOMHS) 3eIEHBIX TIPOEKTOB
3aKoHOJATETbHBIE HHHITHATHBEL
CyOcHIHpOBAaHHE KYIIOHHBIX CTABOK II0 3€TEHBIM OOIHTAITHAM

TapaHTHPOBAaHHE 3€TEHBIX OOIHTAITHIH

Kasaxctan — maaep cpemu ctpad CHI™ mo mudpoBH3aHE TOCYCIyT

24-e mecto B VHaeKce pa3BHTHA 31EKTPOHHOTO IIPABHTENBCTRA

GDI
JocTxeHHA E )

BrespeHHe oHTafH-ILIATGOPM UM HATOTOBOTO aAMHHHCTPHPOBAHHSA

TN TN N N

Pa3zButHE 3JIEKTPOHHBIX CEPBHCOB A HATOTOILTATE/IBITHKOB

Pucynox 4 — L{udpoBuzanus HaIOroBoro aIMMHUCTPUPOBAHNS PhIHKA 3€JIEHBIX Oymar

HpI/IMG‘IaHI/IeZ COCTABJICHO aBTOpaMu

Jo BHepeHns U POBBIX TEXHOJIOTHI HAJIIOTOBOE aJIMUHUCTpUpoBaHue B Kazaxcrane
XapaKTEepU30BaAJIOCh HU3KHMM YPOBHEM Mpo3padHocTH M 3 dextuBHOCTH. B mepuox 2019—
2020 rogoB MHAEKC MPO3pauHOCTH HAJIOrOBOM CHCTEMbBI HE MpEBBIIAN 52 MYHKTOB, YTO
CBUJIETEILCTBOBAIO O HEIOCTATOYHON OTKPBHITOCTU (DUCKAJIBHBIX MPOLEAYp, OrPAaHUYEHHOM
JOCTyIle K HajloroBod WH(MOpPMAMM W  BBICOKUX PHUCKAX  HEIOOPOCOBECTHOTO
nekyapupoBanus. Hamorosast qucuuiuimHa octaBaiack Ha ypoBHE 58—63%, 4To yKa3bIBaJIO
Ha 3HAYUTEIBHOE PACHpPOCTPAHEHHE TEHEBBIX ONepaluii, 0cOOEHHO B cdepe Maioro u
cpenHero O6usHeca. [Ipu 3TOM pOCT HAJOTOBBIX MOCTYIUICHHH ObUT He3HAUYUTEIbHBIM: B 2019
rony oH cocraBuin 0%, B 2020 romy - mummb 2,1%, HecMOTps Ha BOCCTAaHOBIIEHUE
SKOHOMHMYECKON aKTUBHOCTHU (PUCYHOK 5).
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Pucynok 5 — Ouenka BIustHUS HU(PPOBU3AIMN Ha HAJIOTOBOE aIMUHUCTPHPOBAHHE

[IpumedaHue: COCTABICHO aBTOPaMH Ha OCHOBE UCTOYHUKA[12]

C 2021 roma, Ha ¢oHE YCKOpEeHHOH NHM(PPOBON TpaHCHOPMAIMH, ITOKa3aTEIH
HAJIOrOBOTO a/IMUHUCTPUPOBAHMS HAayald JEMOHCTPUPOBATH YCTOWYMBYIO MOJONKHUTEIBHYIO
TUHaMHUKy. BHelIpeHHe KitOueBbIX HUGPOBBIX PEIICHUH - 3JIEKTPOHHBIX CUETOB-(PaKTyp
(OCD), onnaitH-kOHTpOILHO-KaccoBbIX MamwuH (KKM), Guomerpruueckoil miueHTHGUKAINNA
HAJIOTOIUIATENBIIMKOB - OO0ECIEeYnIO TMOBBIIIEHHE TMPO3PAYHOCTH M MOJOTYETHOCTH
dbuckanpHOM cuctembl. K 2024 rogy WHIEKC MPO3PAYHOCTH JOCTUT 85 MyHKTOB, HAJOTOBas
TUCIUIUIMHA BbIpocia 10 88%, 4YTO CBHUAETEIBCTBYET O POCTE JOBEpUS CO CTOPOHBI
HAJIOTOIUIATENBIIMKOB M CHIYKEHUH YKIIOHEHHS OT YIIaThl HanoroB. OcoO0eHHO BaXKHYIO POJIb
CBITPalli  MHTErpanmusi ¢ MUPPOBBIMH IUIaTGopMaMu, aBTOMAaTU3allMs TMPOBEPOK U
UCIOJIb30BaHNE aHAIMTUYECKUX JAHHBIX B PEKUME PEaIbHOTO BPEMEHHU.

[TapamtensHO HaOIIOJAICS YCTOMYMBBIA POCT HAJOTOBBIX moctyrieHui. Eciou B 2021
rogy oH coctaBun 3,8%, 1o B 2024 romy noctur 7,9%. DTO CBA3aHO HE TOJBKO C
paciiMpeHreM HajIoroBoi 0a3bl, HO U C MOBBIIIEHUEM 3(PPEKTUBHOCTH aAMHUHUCTPUPOBAHUS
HAJIOTOB B HOBBIX CEKTOpPaxX SKOHOMHKH, BKJIIOYas PHIHOK 3eNEHBIX oOnuranuii. B manHoi
chepe 1HUPppoBU3ALKA TO3BOJMIA ONEPATUBHO OTCICKHUBATH II€JIEBOE HCIOJIb30BaHUE
CPEJICTB, CHU3UTh PUCKH «3€JEHOr0 KaMy(QuisKa» U MOBBICHUTh TOYHOCTH Yy4Y€Ta HaJOTOBBIX
nerot. IlpoBenéHHas sMIupUyYecKkass OLIEHKa I[I0Ka3ajda, 4TO aBTOMATH3allMs HaJOTOBBIX
MPOIIECCOB YCUJIMIIa KOHTPOJIb 32 (PMHAHCOBBIMH MOTOKAMH U CIIOCOOCTBOBAJIA IPUBIICYCHHUIO
WHBECTULINI B YCTOMYUBBIE POEKTHI.

Takum 00pazom, IUGpPOBU3ANMS HATIOTOBOTO aJIMHHUCTPUPOBAHUS CTaTa KIFOYEBBHIM
(axTOpOM NOBBIMIECHHUS (PUCKATBHON YCTOWYMBOCTH U MPO3PAYHOCTH, OCOOCHHO B YCIIOBHSIX
pa3BUTUA pBIHKA 3elEHBIX (UHAHCOBBIX HHCTpyMeHTOB. Co3maHue enuHou nudpoBon
UHQPACTPYKTYphl, mojaepxkka ESG-0oT4éTHOCTH W  BHEAPEHUE HHTEIUIEKTYaIIbHOTO
MOHHTOPHHTA TIO3BOJIIIOT JOPMUPOBATH CIIPABEAIUBYIO U AJANTHBHYIO HAJIOTOBYIO CUCTEMY,
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cnocoO0Hy0 3((EeKTHBHO TOANEPKUBATh LEIH YCTOWYMBOTO pAa3BUTHUS W CTPATETHIO
yraepoaHoi HeirpansHocTH Kazaxcrana no 2060 rona.

Hudposuzanuss HanoroBoro agMuHucTpupoBanus B PecnyOnuke Kaszaxcran
JEMOHCTPUPYET BBICOKYIO 3(P(EKTUBHOCTh B BBISBICHUM W INPEAOTBPAILIECHUU (PUKTUBHBIX
CENIOK OJarofapss UHTErpallMi MHTEIJIEKTYyalbHBIX TEXHOJIOTUN B (PUMCKaJIbHbIE TPOLEAYPHI.
B 2024 ronmy, mocpencTBOM CHUCTEMBbl YHpaBICHUS HAJOTOBBIMU pHckamu, Komwurer
rOCYy/apCTBEHHBIX JI0XOAOB BBIBUJI Oosiee 2 ThICSIY HAJIOTOILUIATENIBIIUKOB, O(POPMHUBLINX
aeKTpoHHBIE cueTa-hakTypsl (DCD) 6e3 (HaKTHIECKOTO OCYIIECTBICHUS MOCTABOK HA CYMMY
cepimie 300 muipa Tenre. [Ipumepbl BKIIOYAIOT arpapHble MPEeANpHUSTHs, MHOTOKPATHO
3aBbILIAIONINE OOBEMBI IMPOU3BOJICTBA, CTPOUTEIbHBIE M TPAHCHOPTHBIE KOMIAHUM 0e€3
nepcoHana M HMHQPACTPYKTypbl, a Takke (UKTUBHBIE O0Opa30BaTENIbHBIE LIEHTPHI,
CO3/1aBaeMbl€ 3a CUUTAHHBIE JHU ¢ OOOPOTOM B MWJIJIMAPABI TeHre. B 0TBET Ha 3TH BHI30OBBI
KI'JI BHenpsier mnpeBeHTHBHblE LUGPOBbIE MEXaHU3MBbl, BKJIOYas OHOMETPUYECKYIO
unaeHTuukanuo npu Beimucke ICD, 4To yke MO3BOIMIO OJOKHUPOBATh ACHCTBUA Oosee 2
TBHICAY JIMLI, HE MpOILIEINX NpoBepKy. Kpome Toro, mpoekr HoBoro Hamorosoro kozpekca
IIpelyCMaTpUBaeT aBTOMAaTU3HPOBAHHBIA KOHTPOJIb DC®D B pekMME PEalbHOTO BPEMEHHU C
nenpto aHanusa 6ananca HJIC u HenomyieHus onepauii, He MOATBEPKIEHHBIX 3aKOHHBIMU
pacxogamu. Takas cucTema HalpaBlieHa HAa MUHMMHU3ALMIO HAJOTOBBIX 3JI0yHOTpeOsIeHUH co
CTOPOHBI YYaCTHHKOB C BBICOKMM YpPOBHEM PHUCKa, IIPU 3TOM HE co3jaBas OapbepoB JUis
100poCcCoBeCTHOTO OM3HECA.

MunucrepctBo (unHaHcoB KaszaxcTaHa akTUBHO peanu3yeT LU(PPOBbIE IMPOEKTHl B
chepe HAJIOrOBOrO  KOHTPOJIS, HAlpaBlE€HHbIE HAa aBTOMATH3ALMI0  IPOLIECCOB U
MUHUMU3ALHUIO HAJIOTOBBIX PUCKOB. Cpeln KIH0YEBbIX MHUIIUATUB:

1. buomerpudeckass HUAECHTUQHUKALMSA B CHUCTEME JJIEKTPOHHBIX CUYETOB-(PaKTyp
(3c®) 1T MOHUTOPHMHIA BBICOKOPHCKOBBIX HAJOTOIUIATENIBIIMKOB, YTO MOXET OBITh
a/IalITUPOBAHO JUISl OTCICKUBAHUS CICIIOK C 3eJEHBIMHU OOIUTaIUsIMH.

2. KoHTpoub 32 TOProBIMU OHJIAHH-TIAT(HOPMAMH, YTO MOXKET OBITh MCHOJIH30BAHO
JUISI MOHUTOPHHTA HU(POBBIX (PMHAHCOBBIX ONEpaLUii IO BBITYCKY 3€IEHBIX 00IUTaluii.

3. Peructpanus npennpunumareseil yepe3 face id u 3ampet Ha perucTpariio HOBBIX
KOMIIAaHUH TpM HAJUYMM HAJOTOBBIX HAPYIIEHUH, 4YTO CHOCOOCTBYET UCKIIOUECHUIO
(UKTUBHBIX YUACTHUKOB PhIHKA 3€JEHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

4. PerynupoBaHue IIaTGOPMEHHOM 3aHATOCTH, YTO MOXKET OBITh PACIIMPEHO HA YUET
9KOJIOTMUECKUX CTAPTAIOB U KOMIIAHUH, 3aHUMAIOIINXCS 3€JIEHBIMU TEXHOJIOTUSAMHU.

B 2024 romy BHeapeHue IM(POBBIX TEXHOJOTWH  BBIBEJIO  HAJIOTOBOE
aAMUHHCTPUPOBAHUE HA KaUECTBEHHO HOBBIN YpOBEHb: KOMUTET rocy1apCTBEHHBIX JOXOJ0B
M® PK BwisiBua Ooniee 2 ThIC. HAJOTOIUIATENBUIMKOB, O(QOPMHUBIINX (UKTUBHBIE CUETa-
¢dakTypsl Ha cymmy cBbimie 300 mupa TeHre. boumn 3aUKCHpOBaHbBI CiIydad 3aBBIIICHUS
00BEMOB peann3aluu CeNbX03MPOAYKLINHU, OKa3aHUSI CTPOUTENBHBIX M TPAHCIIOPTHBIX YCIIyT
0€3 COOTBETCTBYIOIIUX PecypcoB, a Taxxke Bbigaun DCD Ha oOpa3oBaTesbHbIe YCIyru 0e3
(bakTHuecKol AedaTenbHOCTH. {1 MmpenoTBpalieHust MOoJ0OHBIX CXeM BHEIPEH MUIIOTHBIN
HPOEKT Mo OMoMeTpudeckoil uneHTudukanuu mnpu seinucke ICD, a Taxke pazpadaTbiBaeTcs
cucrema apromarndeckoro kontposns HJIC. LudpoBuszamnust oxBaTelBaeT U JApyrue cQepsl:
ycranoBneHo, uto 39% KKM (453 Tbic. eauHuUI) HE MPOOMBAIM YEKH, YTO yKa3bIBaeT Ha
3HAYUTENbHBIE TEHEBBIE 000POTHI. ITO OCOOEHHO AKTYaJIbHO JUISl phIHKA 3€1EHBIX 00IUTali,
I7I€ BaXXHbl JOCTOBEPHOCTb HAJIOIOBBIX MJAHHBIX, MPO3PAauYHOCTb CHEJIOK M KOPPEKTHOE
OTpaKEHHE YCTOWYHMBBIX HMHBECTHIMA. B paMkax mm1arOpMEeHHOrO  HAJIOTOBOTO
apmuHucTpupoBanus ¢ «Sugexc Takcm» ¢ centsOps 2024 roma B Or0keT moctynuio 378
miH Tenre UITH w okono 1 mipa TeHre comuanbHBIX IDiaTexeid. [logoOHbie 1ubpoBhIe
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MEXaHU3MBbl MOTYT OBITh aJaNTUPOBAHBI JJII ABTOMATHYECKOTO yuéTa HAJIOTOBBIX JIBIOT IO
3en€HBIM oOnuranusM, a uHTerpauus ¢ Llentpom 3enénpix ¢urancoB M®DIIA obecneuut
co3manue nU(poBOro peectpa yCTOWYMBBIX MHBECTULIMHA W JATBLHEHINYIO TpaHchopmalmio
HAJIOrOBOT'0 a/IMUHUCTPUPOBAHUS.

3akiaovyenue. AHanu3 1UGPOBHU3AIMKM HAJIOTOBOTO aJIMUHUCTPUPOBAHHUS PpPbIHKA
3enénplx Oymar B Kazaxcrane mo3BoiiieT cienaTh BBIBOJ, YTO BHEJIPEHHUE COBPEMEHHBIX
HUGPOBBIX PpEHIEHUH CIOCOOCTBYET HE TOJIBKO OOIIEMY MOBBIIIEHHIO IIPO3PAYHOCTH
¢uckaabHOW CHCTEMbl, HO UM HMEET I[OTEHIMaJl LeJeHANpaBIeHHOW aJanTauuud K
O0COOEHHOCTSIM yCTOWYMBOro (MHAHCHUpPOBaHUS. B oTianune OT cTaHAapTHBIX (PMHAHCOBBIX
MHCTPYMEHTOB, 3€JIEHbIE OOJIUraluy MpeArnosiaraT 00s3aTelnbHOe 1IeJIeBOE UCIOIb30BaHUE
CPEJIICTB Ha 3KOJIOTHYECKHE MPOEKTHI, UTO TPeOYEeT MOBBIILIEHHOTO KOHTPOJISI U TPO3PAYHOCTH
CO CTOPOHBI (PUCKANBHBIX OPraHoB. B 3TOi CBS3M MpUMEHEHHE JIEKTPOHHBIX CUETOB-(PaAKTYp
(OCD) ¢ Ouomerpuueckord UACHTU(GUKAIIMEH TIO3BOJISET TNPEIOTBPATUTh (PUKTHBHBIC
TpaH3aKLUUU U 00ECIIEUYUTh JOCTOBEPHOCTh OTYETHOCTH SMUTEHTOB 3€JIEHBIX HHCTPYMEHTOB, a
uHTerpanus  ornakH-KKM  um OnokueiH-TutatopM  oOecnieyrBaeT  HEMPEPHIBHYIO
MPOCIJIEKMBAEMOCTh HAJIOTOBBIX MIOTOKOB I10 IeT0YKe (PMHAHCHUPOBAHUS TAKUX ITPOEKTOB.

HecMmotps Ha TO, uTo B PecnyGmuke KazaxcTan oTCyTCTBYeT CEKTOpaibHOE HAaJOr0BOE
aIMUHHCTPUPOBAHUE, NPAKTHKA YCTOWYMBOro (UHAHCUpOBaHUS TpedyeT pa3paboTKu
000COOJICHHOTO TMOJAX0Ja K HaJOrooONoXKeHHIo 3en€HbIXx Oymar. Takue HHCTPpYMEHTHI
OTIIMYAIOTCSI  OT TPAAMIMOHHBIX AaKTUBOB TEM, 4YTO IPENOJaraloT He TOJbKO
SKOHOMMYECKYIO, HO U JKOJIOTUYECKYIO PEe3YyJbTaTUBHOCTh, MOATBEP)KIAEMYIO BHEIIHUMU
aymutamu (Second Party Opinion) u COOTBETCTBHEM MEXIYHAPOAHBIM CTaHIAPTAM, TAaKHUM
kak [Tpuamuner ICMA u K1MMaTHYECKHE TaKCOHOMHHU. DTO MOPOXKJIAaeT HEOOXOJAMMOCTh B
yuére cnerupuUeckiuX pUCKOB (HAampUMep, «3elEHOro KamyQuiska») U B IPEIOCTaBICHUU
aZpecHBIX  HAJOrOBBIX  TpedepeHIUii,  KOTOpble  JOMKHBI  OBITH  MIPO3PAvYHO
aIMUHHCTPUPOBAHBI C UCTIOIB30BaHUEM IIUPPOBBIX TIATHOPM.

KitoueBbiME Mepamu, 00ecTeuynBaIONIIMI HAAEKHOE aIMUHUCTPUPOBAHKE B JaHHON
cdepe, ABIAIOTCS: ITUPPOBOI YUET HAIOTOBBIX JIBIOT, aBTOMAaTU3UPOBaHHBINH KOHTpoJb HJIC
10 3€JEHBIM OlepalusiM, CKBO3HOH MOHUTOPHUHT IIEJI€BOT0 UCIOJIb30BAaHUS 3aEMHBIX CPECTB,
unTerpanus ESG-otu€THOCTH B HanoroBblie 0a3zbl U GopmupoBaHue mudpoBoro mpodums
KOKIOTO0 y4YaCTHHKA pbIHKA 3eN€HbIX oOnuranui. Tak, k koHIy 2023 roma o0BEM
BBIMYIICHHBIX 3€JEHBIX oOnuranuii u kpeautoB B Kazaxcrane coctaBun 150,2 mupa TeHre,
OJIHAKO POCT PBIHKA CACPKUBACTCS WHQISIIIMOHHBIMA U BHEUTHETIOJUTHUYECKUMH PUCKAMHU.
s monaepxaHusl yCTOWYMBOM AMHAMHUKH HEOOXOIMMO BHEJPEHUE CIEHUaTU3UPOBAHHOTO
HAJIOTOBOTO PEXMMa JUIs 3€JEHBIX UHCTPYMEHTOB, OCHOBAHHOTO Ha IU(POBOM yIpaBIECHUU
pHUCKaMU, aBTOMAaTHU3allMK Yu€Ta U BepuUKALIUN JAHHBIX B PEAIbHOM BPEMEHHU.

TakuM 00pa3oM, pa3BUTHE HAJIOTOBOTO AIMUHUCTPUPOBAHUS B CEKTOPE 3ENEHBIX
(bUHAHCOB TOMKHO UITH HE IO MyTH YHUBEPCAIHU3AIIHNH, & Yepe3 BHEPEHHUE aJalTHPOBAHHBIX
UGPOBBIX PEIICHUH, YUUTHIBAIOMIMX CMHENU(UKY YCTOMUMBBIX MPOEKTOB. DTO OOECHEUUT
HaJEXKHOCTh Y4€Ta, TOYHOCTh KOHTPOJS 32 MPEJOCTABICHHBIMU JIbTOTAMH M COOTBETCTBHE
HallMOHAJIBHOM TOJUTUKU LENsAM yCTOMUMBOro pas3Butusi U CTpareruu yriepoaHou
HelTpansHOCcTH 10 2060 roxa.

Hudopmanuss o ¢puHancupoBanum. J[aHHOEe wHccnenoBaHue npoduHaHCHpoBaHO Kommurerom mo
Hayke MuHHCTepCTBa HaykKM M BbIcmero oOpasoBanust PecmyOnmkn Kazaxcran (MPH AP19677311
«HMccnenoBanne BO3MOXKHOCTEH NPHMEHEHUs! TIyOOKOTO MCKYCCTBEHHOTO HHTEIUIEKTa B IIPOTHO3MPOBAHUH
pBIHKA 3eseHbIX Oymar B KazaxcraHe»).
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KACBIJ KAFA3JAP HAPBIFbIH CAJIBIKTBIK OKIMINIJIEHAIPY I IU®PJIAHABIPY
A. Bexooncvinosar”, JI. Cembuesal, D. Juociiiniené?

YI.H I'ymunee amvinoasel Eypasus ynmmuolx ynusepcumemi, Acmana, Kazaxcman
2 Bumaymac Maznyc Ynusepcumemi, Kaynac, Jlumea

Tyiin. Typakmel «icacolly IKOHOMUKARA KOULY JICAOAULIHOA  JCACHLL  OONUSAYUSANAD —MeH
UHBECTUYUATIAPObIY epeKuienikmepine Oetlimoencen QucKanioblk KYpanoapobl JCAHbIPMY MAalbi30bl MaHee ue
bonyoa. 3epmmeyoiy maxcamuvl — Kaszaxcmanoazel scacvli Kapaicsl canracblHOAebl CANbIKMbIK IKIMWINeHOipydi
yupprvly  mexnonocusiap  Kaiau —mpaucopmayusiaimelublh - anvikmay. JKymvicma — canvlcmuipmanul,
KYPbLILIMObIK ~ JHCOHEe HOPMAMUSMIK Manoday, COHOAU-aK KOHMpoabHo-Kaccanvlk mawunarap (KKM),
anekmponovlK wom-gpaxmyparap (OLID) ocone bGuomempus enzizy OolbIHWA YUPDPILIK KOPCemKiumepoi
manoay adicmepi xoaoauwvliovl. 3epmmeyoe KP Kapoicol munucmpiiciniy yu@pianovipy b6acmamanapvina
oMRUpuUKanvlK, 6asa Oepinin, 01apoOblY AHCACHLL KYPAnodapobl CATLIKMbIK pemmeyoily aulblKmbleblHad acepi
cunammanaowt. CanblKmolx aKiMWLIeHOIpyOe2i YUDPavlK uiewimoep MeH JHcacvll 6azavl Ka2azoap HapbleblHbIH
JICaui-Kyuin  manday Heeizinoe cauvlk cascamoli Oeiimoey OOUbIHUIA YCOIHBICINAD —MYHCHIPLIMOALObL.
Lugpranovipy mayexendepoi azarimaovl, QUCKAIObIK pacimoepdi oicenindemedi, OAKbLIAYOblY MUIMOLLIZIH
apmmulpaovl HCIHe UHBCCIUYUAHBL bIHMALAHOLIPAObL, ICIPece HCACLL 0ONULAYUALAD CUSIKMbL OAMbIMARAH Ce2
menmre. Canvikmul mexcepynepoi asmomammanouipyosl Kywenmy dxcane ESG-ecenminikmi canvix gcyiiecine
eHeizy OOUbIHWA Wapanap YCbIHbLIObL. ANbIHEAH HIMUMNCENEP JHCACLLL IKOHOMUKA CEKMOPBIHOA CALbIKMbIK
pemmeyOiy Oepbec macinin azipney Kaxcemminicin pacmauiosi.

Tyiiinoi ce3dep: yugpranovipy, carblKmblK IKIMWILEHOIPY, JHCACbLl 6aganvl Ka2as3oap, MYpaKmuvl
Kapoiculianowvipy, oaoxuetin, socacanovt unmennekm, ESG, Kazaxcman, ungecmuyusiap.

DIGITALIZATION OF THE TAX ADMINISTRATION OF THE GREEN PAPER MARKET
A. Bekbosynova'", L.Sembiyeval, D. Juodiiiniené?

LL.N. Gumilyov Eurasian National University, Astana, Kazakhstan
2\ytautas Magnus University, Kaunas, Lithuania

Summary. In the context of a sustainable transition to a "green" economy, the modernization of fiscal
instruments adapted to the specific features of green bonds and investments has become increasingly important.
The objective of this study is to determine how digital technologies are transforming tax administration in the
field of green finance in Kazakhstan. The research employs comparative, structural, and regulatory analysis,
along with methods for evaluating digital performance indicators such as the implementation of cash register
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machines (CRMs), electronic invoices (e-invoices), and biometric identification. The study provides an empirical
assessment of digital initiatives introduced by the Ministry of Finance of the Republic of Kazakhstan and
examines their impact on the transparency of green taxation mechanisms. Based on the analysis of digital
solutions in tax administration and the current state of the green securities market, policy recommendations
have been formulated to adapt the tax system. It has been established that digitalization reduces risks, simplifies
fiscal procedures, increases the efficiency of control and stimulates investments, especially in such an inactive
segment as green bonds. Measures are proposed to strengthen the automation of tax audits and to incorporate
ESG reporting into the tax framework. The results confirm the necessity of developing a distinct approach to tax
regulation within the green economy sector.

Keywords: digitalization, tax administration, green securities, sustainable financing, blockchain,
artificial intelligence, ESG, Kazakhstan, investments.
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