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Abstract. The scientific article explores the investment-budgetary approach
as a key mechanism for stimulating green financing in Kazakhstan amid global
climate change and the growing demand for sustainable development. It
examines the theoretical foundations of how public investments and budget
classifications influence the attraction of private capital to green projects,
drawing on crowding-in signal theory and public-private partnership concepts.
The study analyzes the current state and effectiveness of existing green-finance
programs in Kazakhstan, identifying the main constraints and barriers to their
development. Based on international best practices from leading countries in
green finance, the authors propose recommendations for adapting successful
measures to Kazakhstan. Particular attention is given to the role of government
guarantees and budget co-financing as tools for catalyzing green investment.
The conclusion outlines the advantages and potential risks of the investment-
budgetary approach and considers scenarios for the development of green
financing in Kazakhstan through 2030. The article is relevant to specialists
in green economics, researchers, government agencies, the financial and
investment sectors, international organizations, and businesses.

Keywords: investment and budget policy, green financing, environmental
investments, governmentspending, sustainable development, climate initiatives,
Kazakhstan.

Introduction

Amid global

climate change and increasing demands for environmental sustainability, green

financing has become one of the priority areas of economic policy [1]. Kazakhstan, a country
endowed with abundant natural resources and a developing economy, faces the need to adapt
to global sustainable-development standards [2]. The main challenge is the need to transform
investment mechanisms with due regard to environmental factors [3]. The transition to a green
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An investment-budget approach to stimulating green financing

economy is one of the key strategic priorities of Kazakhstan’s development policy. In this context,
the role of green finance has significantly increased. The investment and budgetary approach
serve as a mechanism for directing financial resources toward environmentally sustainable
projects, contributing to the achievement of national and international climate goals.

Thus, the relevance of this study is driven by the need to attract sustainable investment and
to allocate public funds efficiently. At the same time, Kazakhstan faces a number of problems:
budget constraints, a weak institutional base, and low private-sector involvement. The proposed
investment-budgetary approach may prove an effective tool capable of uniting the efforts of
government and business.

The purpose of this study is to determine the potential of the investment-budgetary approach
in stimulating green financing in Kazakhstan. Specifically, we seek to answer the following
research question: What mechanisms and opportunities does the investment-budgetary
approach offer for mobilizing public and private investment in green projects in Kazakhstan,
and how can its application help overcome existing barriers and constraints?

Literature review

The topic of the investment-budgetary approach to stimulating green financing is widely
covered in both foreign and domestic academic literature. Under conditions of macroeconomic
instability, fiscal incentives and the financing of green initiatives have a favorable impact on
cost and innovation, especially in energy-saving companies [4]. In developing countries, green
budget tagging increases the transparency of budget funds allocated to climate initiatives,
although its introduction can be accompanied by problems such as a lack of technical resources
and insufficient coordination among government bodies [5].

Studies on China highlight the strategic importance of budgetary and investment policy in
stimulating green financing. Government investments, subsidies, and regulations facilitate the
faster attainment of a sustainable energy future [6, 7, 8,9, 10]. The issuance of green bonds helps
reduce emissions by 20-30 percent, especially among major air polluters, and the crucial role of
the state as a key player in creating a favorable environment for green financing is emphasized
[11, 12]. Research shows that the investment-budgetary approach, through targeted budget
incentives and reward and sanction mechanisms, promotes the transition to a low-carbon
economy [13]. Many governments use subsidies, green taxation, and other benefits to attract
private investment to environmentally related projects [14].

In the European Union, along with investment guarantees, green subsidies, and taxation,
the importance of cross-country coordination, strategic management, and institutional clarity
is noted [15]. OECD countries, compared with others, demonstrate greater effectiveness
of the investment-budgetary approach thanks to a better institutional environment, fiscal
commitments, and mechanisms for assessing and labeling green expenditures [16]. Zhao et
al. point out that in South Asian countries, government support, institutional reforms, and the
reallocation of financial resources to environmental goals help attract green investment [17].
In addition to macroeconomic, political, institutional, and legislative barriers, researchers also
identify fossil-fuel fiscal subsidies as one of the serious obstacles to the green transition [18].
Thus, countries with active investment-budgetary policies in the environmental sphere achieve
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an increase in private green capital and enhance the nation’s investment attractiveness in the
eyes of international sustainable investors [19].

The investment-budgetary approach plays a crucial role in stimulating green financing,
especially in resource-dependent countries such as Kazakhstan [20]. Studies note institutional
barriers (environmental taxes are insufficiently converted into green subsidies), political
barriers (policy dependence on oil), and financial barriers (stock-market liquidity, credit
availability) to financing environmental initiatives [21, 22]. Without government involvement,
green financing in Kazakhstan would remain fragmented [23]. Several Kazakhstani researchers
focus on developing green bonds and environmental taxes as key mechanisms of green finance
in Kazakhstan [24, 25]. The investment-budgetary approach in Kazakhstan, implemented
through green credit policy, is a critically important tool for promoting sustainable development
because it provides financial support for green projects and influences companies’ technological
capabilities [26]. In Kazakhstan, the mechanisms of the investment-budgetary approach are
implemented to an insufficient extent, necessitating reforms in environmental subsidies and
taxation as well as the introduction of green budget tagging instruments [27]. Based on this
literature review, the present study augments the existing theoretical and empirical base on the
investment-budgetary approach in the context of stimulating green financing.

Methodology

The research methodology is based on an integrated approach, utilizing analytical,
comparative, and graphical methods. The theoretical framework draws on the analysis and
synthesis of both Kazakh and international academic literature on green finance, investment
strategies, and budgetary mechanisms, as well as an examination of Kazakhstan’s legislative
framework in the sphere of green economy and sustainable development. The hypothesis of
the study is that the active application of an investment and budgetary approach, including
government guarantees, budget co-financing and public-private partnership mechanisms,
contributes to an increase in private investment in the field of green finance in Kazakhstan,
subject to institutional stability and regulatory coherence.

A comparative analysis enabled the identification of effective international practices in green
finance, with special attention to the institutional and cultural contexts of leading economies
and post-Soviet states. The study examined mechanisms of public support, institutional
arrangements, co-financing tools, and the implementation of budget guarantees and public-
private partnership (PPP) projects related to environmental initiatives. Particular focus was
placed on Kazakhstan’s green finance programs, assessing investment dynamics, the scale of
budgetary support, the involvement of businesses and international organizations, as well as
the identification of key barriers to the development of the sustainable finance sector.

Graphical methods were employed to visualize statistical data concerning the structure
and evolution of Kazakhstan’s sustainable finance market. The empirical base comprised data
from the Bureau of National Statistics of the Agency for Strategic Planning and Reforms of the
Republic of Kazakhstan, alongside reports from the Astana International Financial Center, the
Ministry of Energy of Kazakhstan, the United Nations, the World Bank, the OECD, the EBRD, and
the European Commission. Additionally, peer-reviewed research articles indexed in the Scopus
database were incorporated into the analysis.
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Findings and discussion

The current state of green finance in Kazakhstan. By the end of 2023, the volume of the
sustainable finance market in Kazakhstan reached 226.9 billion tenge. The main share is
occupied by green bonds (112.9 billion tenge, 50%) and green loans (37.3 billion tenge, 16%).
A significant part (76.7 billion tenge, 34%) is made up of other instruments, which include:

e Environmental grants: provided by both government and international organizations to
support pilot and innovative environmental projects.

 ESG funds: investment funds focused on companies that comply with environmental, social,
and corporate governance principles.

 International climate programs: include financing and technical assistance from inter-
national climate funds and multilateral development banks.

The Green Economy State Program (active since 2013) has contributed to some progress, but
its effectiveness remains moderate and uneven. Main achievements include the establishment
of the Green Finance Center at the IFC and the introduction of preferential loans for projects in
the field of renewable energy sources (RES). However, the volume of concessional loans remains
relatively small compared to the overall investment needs.

Table 1. Main constraints and barriers to the development of green finance

Main limitations Explanation

Policy fragmentation Leads to insufficient coordination between various government
agencies.
Low awareness About the possibilities of green financing.
Insufficient budget allocated budget funds to support green projects.
The main barriers

Lack of a unified national creates uncertainty for investors and makes it difficult to compare
classification and evaluate investment opportunities
Insufficient assessment and reduces investor confidence and increases the risks of "green
certification infrastructure camouflage".

Shortage of qualified personnel | alimiting factor for the development of the market.

Regulatory gaps reduce the transparency and attractiveness of "green”
investments.

Note: compiled based on data from [28], [29], [30], [31]

International experience. To identify the most relevant models for stimulating green finance,
several regions and countries were selected whose experience could be useful for Kazakhstan:

e European Union (EU): Their experience with the European Taxonomy is especially valuable
for Kazakhstan, which is forming its own national classification and reporting system.

 China: A unique case due to the active and purposeful role of the state in stimulating green
financing. The study of the Chinese experience can provide valuable lessons on how to use
government financial institutions and tools.
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e Scandinavian countries (Norway and Sweden): They demonstrate a mature green bond
market where institutional investors and municipalities play a key role. Their experience can be
useful for developing Kazakhstan's domestic capital market.

e CIS countries (Russia and Uzbekistan): Given the similarity of economic structures, their
experience may be particularly relevant. Russia's experience reveals both successful practices
and potential difficulties, while Uzbekistan's provides a valuable example of a practical
implementation of a national taxonomy.

Table 2. Investment and budgetary approach: mechanisms and opportunities

Implementation Details and examples
mechanisms

Targeted government The Zhasyl Kazakhstan program can be strengthened through a clear

programs (including Zhasyl |integration of green financing mechanisms. Potential projects include

Kazakhstan large-scale thermal modernization of buildings, the development
of public electric transport, and the creation of waste recycling
infrastructure.

Government guarantees They can significantly reduce the risks for private investors, especially

for projects with a long payback period. Potential examples:
guarantees for large wind and solar power plants, or to support the
issuance of green bonds by regional authorities.

Budget co-financing Direct government involvement can make green projects more
attractive to private investors. This can be applied to green
construction, the development of sustainable agriculture, and the
creation of electric transport infrastructure.

Note: compiled based on data from [29], [30], [31], [32]
PPP tools in environmental projects: Public-private partnerships combine the resources
and expertise of the public and private sectors to implement complex and capital-intensive

environmental projects.

Table 3. Instruments of public-private partnership in environmental projects

PPP Successful models in other countries and their adaptation
implementation for Kazakhstan
mechanisms
Concessions France: successful experience in water and waste management. Kazakhstan

can adapt this model to modernize outdated water supply systems.

Production Sharing | Germany: a well-developed PPP system for renewable energy. Kazakhstan
Agreements (PSAs) can use this experience to further develop the RES sector.

Service contracts Canada: successful examples in cleaning up polluted areas. Kazakhstan can
use this experience to address environmental legacy issues.
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Urban infrastructure | Singapore: active use of PPP in creating green urban infrastructure.
Kazakhstan can study this experience for planning the sustainable
development of its cities.

Note: compiled based on data from [28], [30], [33]

In recent years, Kazakhstan has demonstrated notable progress in developing sustainable
finance instruments. According to the AIFC Green Finance Centre, the volume of the green
and social bonds market reached 228.9 billion KZT by the end of 2023. Cumulatively, between
2020 and 2023, 236.5 billion KZT worth of green bonds and loans were issued. A significant
breakthrough occurred in 2024, when AIFC facilitated the issuance of green and social
instruments amounting to USD 1.69 billion, which is more than 3.5 times higher than the 2023
level. This sharp growth underlines the accelerating role of sustainable finance in Kazakhstan’s
transition to a green economy.

The analysis indicates that while green finance instruments in Kazakhstan showed moderate
growth between 2020 and 2023, a dramatic surge was recorded in 2024. This reflects the
success of institutional initiatives such as the AIFC Green Finance Centre and increased interest
from international investors. The investment and budgetary approach has proven to be a critical
driver for mobilizing capital toward sustainable projects, particularly in renewable energy and
infrastructure. Nevertheless, challenges remain, including the need for a broader investor base,
improved awareness of ESG standards, and stronger alignment between state budget programs
and private sector initiatives.

Dynamics of Green Financing in Kazakhstan (2020-2024)

—e— Green Finance (KZT billions) 1.69 géD bn
800} » 2024 (USD billions scaled)

700t
600
500t
400
300t
228.9

200

100

Volume (KZT billions; 2024 shown in USD bn scaled)

2020.0 20205 2021.0 20215 2022.0 2022.5 2023.0 2023.5 2024.0
Year

Figure 1 Dynamics of Green Financing in Kazakhstan (2020-2024).
Values for 2024 shown in USD (scaled)

Note: compiled on the basis of data from [29]
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Dynamics of Green Financing in Kazakhstan (2020-2024) in KZT

—e— Green Finance (KZT billions) 760500 (gpnverted)

700000

600000

500000

400000

300000

Volume (KZT billions)

200000

100000

ot Ll 80 15[7 J'Q

2020.0 2020.5 2021.0 2021.5 2022.0 2022.5 2023.0 202I3.5 202I4.0
Year

Figure 2 Dynamics of Green Financing in Kazakhstan (2020-2024) in KZT.
Values for 2024 converted to KZT using the average rate (1 USD = 450 KZT).

Note: compiled based on data from [29]

Dynamics of investments in the green economy
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Figure 3 Dynamics of green investments in Kazakhstan (2015-2025), billion US dollars
Note: compiled based on data from [29]

The investment and budgetary approach is an important tool for financing "green" projects, as it
involves the effective use of both public and private financial resources to achieve environmental
sustainability and long-term environmental and economic goals. The analysis of the key advantages and
limitations of this approach in Kazakhstan shows that the comprehensive work carried out with the
participation of the AIFC has yielded significant results. As of the end of October 2023, bonds were
placed and loans were issued in the sustainable financing market totaling more than 226.9 billion tenge.
Green-themed instruments, including green bonds and green loans, accounted for 66% of the total
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volume (150.2 billion tenge), with green bonds amounting to 112.9 billion tenge, and green loans - 37.3
billion tenge.

Share of Number of Issues and Loans

Share of Volume of Bonds and
Issued

Loans Issued (USD)

u Green bonds m Social bonds
Green loans

16,40%(37)

20,00%(4)

Figure 4 Structure of Kazakhstan's sustainable finance market at the end of October 2023
Note: compiled based on data from [29]

Advantages of the investment-budget approach

1. Mobilization of additional financial resources. The investment-budget approach makes
it possible to effectively combine public financing with private and international investments.
This is especially important for Kazakhstan, where the state budget is limited and the cost of
environmentally sustainable technologies is high.

2. Long-term planning and sustainability. Due to comprehensive budget planning and
investments, the state can ensure stable financing of green projects for several years, which is
crucial for projects with a long payback period.

3. Integrating green goals into national strategies. The use of an investment-budget approach
allows for the organic integration of environmental goals into long-term strategies for the
economic development of the country, such as the "Green Economy" concept.

4. Development of innovative and sustainable technologies. This approach accelerates the
introduction of new technologies and supports research and development, which is necessary
for an accelerated transition to a green economy.

Potential institutional and macroeconomic risks. Despite the availability of external support
and political will, the development of green finance may face a number of risks:

Financial instability: caused by commodity market volatility and inflationary expectations,
which may limit access to long-term financing.

Resistance from traditional sectors: such as coal power, oil and gas, fearing the redistribution
of subsidies and the transformation of value chains.
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Scenarios for Green Finance Development in Kazakhstan until 2030. Based on the current
dynamics, international benchmarks, and declared policy measures, three development
scenarios for green finance in Kazakhstan are proposed.

Table 4. Green Finance Development Scenarios for Kazakhstan by 2030

Scenario Key Characteristics Share of Green Projected Outcome
Investment in GDP by 2030
Pessimistic Lack of reforms, continuation <2% Investment growth
of fragmented initiatives, low remains limited; green
private sector engagement bonds remain a niche
financial instrument
Baseline Implementation of taxonomy, ~5% Strengthening of public
pilot renewable energy projects, instruments, increase in
partial tax incentives, increased the number and volume
role of multilateral financial of projects
institutions (MFIs)
Optimistic Establishment of a national 210% Kazakhstan becomes
sustainable development fund, aregional hub for
scaling up PPPs, integration of sustainable investment

ESG reporting, green budgeting

Note: compiled on the basis of data from [28], [29], [33], [35].

Forecast modeling indicates that a shift from the baseline to the optimistic scenario could
result in more than a fourfold increase in annual green investment by 2030. Achieving the
baseline scenario will require raising the share of green investments from its current 1.7% of
total capital investment to 5% through budget planning, direct subsidies, tax incentives, and
regulatory support.

Conclusion

The conducted research provides a comprehensive assessment of the investment and
budgetary approach's role in stimulating green financing in Kazakhstan. The analysis showed
that despite the positive trend in the volume of green investments, the state remains a key
catalyst for the transition to a sustainable economic model. Theoretical provisions on crowding-
in, signal theory, and public-private partnership confirm the potential of an active government
policy in attracting private capital to "green" projects. The study identified key barriers to the
more dynamic development of green finance in Kazakhstan, including the lack of a unified
national classification and regulatory gaps. An analysis of the international experience of the
EU, China, Scandinavia, and the CIS has revealed valuable lessons applicable to the specifics
of Kazakhstan. The proposed investment and budgetary approach, which includes targeted
government programs, government guarantees, budget co-financing, and PPP mechanisms,
is a comprehensive tool for mobilizing financial resources. Predictive modeling demonstrates
the significant growth potential of green investments with a more active government policy.
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To realize this potential, it is necessary to consistently implement institutional, regulatory,
and educational mechanisms, including the creation of a national platform for sustainable
financing and enhanced cooperation with international climate funds. Despite external support
and political will, the development of green finance is fraught with potential financial and
macroeconomic risks, as well as possible resistance from traditional sectors of the economy. The
successful implementation of the proposed measures will require coordinated efforts from the
government, business, financial institutions, and society as a whole. Thus, the investment and
budget approach can become a systemic tool for transforming Kazakhstan's economic growth
model, ensuring a balance between economic development and environmental sustainability.
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JIL.LK. MaraymoBa, #K.M. Bys1ak6aii*, K.T. Aye3oBa
JLH. l'ymuaes amvindarsl Eypasus yaimmeik yHueepcumemi, Acmana, Kazakcmau

KaceLn Kap>KbLUIaHABIPY/bl BIHTAJIAHABIPYAAFbI HHBECTUIUSJIBIK-GI0AKETTIK TICI

Anpgartna. FeuibiMU MaKaJ/iaia UHBECTUIUSJIBIK-0I0/DKETTIK TACi/ xkahaH/bIK KJIUMATTbIH 63repyi
’K9He TYpPaKThl JaMyfa CYpaHBICTbIH, apTybl afFfaiblHga KasakcTaHza »Kacbll Kap»KblJAaHAbIPY/ bl
BIHTAJIaHABIPY/IbIH HETI3ri TeTiri peTiHAe KapacThipblaaAbl. O MeMJIeKeTTiK UHBECTULUsJIap MeH
OIOKeTTIK >KiKTeynepAiH »Kacbll »Kobajapfa *Keke KalUTalAbl TapTyFa KaJjail acep eTeTiHiHIH
TEOpUSJIBIK Heri3fepiH 3epTTeilfi, OenrijsepAiH TOJBIN KETy TeOpUsICbIHA >KOHE MEMJIEKETTIK-
’KeKeMeHIiK CepiKTecTiK Ty:KblpbIMJaMasapblHa cydeHefi. 3epTTey 6apbicbiHZa KasakcTaHpaarbl
KOJIZAHBICTAFbl Kacbll KapXKbIAHABIPY OaFgap/iaMajapblHbIH Kasipri »karmadbl MeH THIMJAitiri
TaJlJaHblIl, OJIapAblH JaMybIHJaFbl HeTi3ri leKTeyJlep MeH KeJeprijyiep aHblKTanbl. Kacblan KapxKbl-
JIAaHJIBIPY CaJIaChIH/IAFbl JKEeTEKIli eJAeP/iH 03bIK XaJblKapaJblK ToKiprubesepiHe CyleHe OTBIPHIII,
aBTopJap TabbICThl apanapAbl KasakcTraHfa OeilliMziey 6OoilblHILIA YCbIHbICTApP YCbIHAJbL KacbLi
HMHBeCTULHsIap bl bIHTa/JIaH/bIpYy KypaJibl peTiH/ie MEMJIEKETTIK KeNJILIKTep MeH 610/KeTTi 6ipJiecin
KapKbLIaH/IbIPY/bIH peJIiHe epeKIile Ha3ap ayAapblia/bl. KOpbITIHABIAA, THBECTUIUSJIBIK-OH/PKETTIK
TOCIJIH, apThIKWBLIBIKTApbl MEH BIKTUMaJ TayeKesJepi kepcetiireH xoHe 2030 »xbuiFa JeHiH
KasakcTaH/a »kacbll Kap)KbLIaHAbIPYAbl AAMbITy ClieHapuiJepi KapacTblpblIFaH. MakaJja »KachbLl
3KOHOMMKA MaMaH/JapblHa, 3epTTeylIijiepre, MEMIEKETTIK YbIMAApFa, KAp>Kbl )KoHe HHBECTULUAJBIK
CEKTOpPJIAPFa, XaJbIKapaJiblK YUbIMAAp MeH GU3HeC eKiepi YIlliH KOKeT.

Ty#iH ce3aep: MHBECTULUANBIK-O010/PKETTIK CasicaT, »KacbL/1 KapKblJIaHAbIPY, 3KOJIOTUSJIbIK HHBEC-
TULUSJIAP, MEMJIEKETTIK HIBIFBICTApP, OPHBIKTHI JaMY, KJIUMATThIK 6acTamasap, KazakcraH.

JI.K. Mar3aymoga, ’K.M. Bynak6ait*, K.T. AyesoBa
Espasultickuli HayuoHabHbili yHugepcumem um. /L. H. ['ymuneea, Acmana, Kazaxcmau

I/IHBeCTPIILPIOHHO-ﬁlOA)KeTHLIﬁ moaxoa B CTUMYJIMPOBAHUH 3€JICHOTO (l)l/IHaHCPIPOBaHI/IH

AHHOTanusA. B Hay4HOU cTaThe UCCIeayeTCsl MHBECTUIIMOHHO-0H0/KETHBIN MOX0/ KaK KII4YeBOH
MeXaHU3M CTUMYJUPOBaHUA 3ejeHOro ¢uHaHcMpoBaHUS B KasaxcTaHe B YCJOBHUSX [VI06aJbHOTO
V3MeHeHUs1 KJMMaTa M pacTyIlero Cnpoca Ha yCTOWYMBOe pa3BUTHe. B HeM paccMaTpuBamTCS
TeopeTUYEeCKHe OCHOBBI TOr0, KaK roCyJapCTBEHHble WHBECTULIIUHU U GUHAHCUPOBAHUE BJIUSIOT Ha
NpUBJIeYEHHE YACTHOTO KaluTaJlla B 3eJieHble MPOEKThI, ONMUPASCh HA TEOPHUIO CUTHAJIOB BBITECHEHUS
Y KOHIENUUHU TOCyJapCTBEHHO-4aCTHOTO MapTHepCTBa. B ucciefoBaHUM aHA/JIM3UPYIOTCS TEKYllee
cocTosiHUe U 3PPEKTUBHOCTD CYIIECTBYIOLUX MPOTrpaMM 3eseHoro ¢puHaHcMpoBaHUsa B KazaxcTaHe,
BBISIBJIIKOTCS OCHOBHbIE OTPaHHWYeHHs ¥ 6Gapbepbl Ha MYTH UX pa3BUTHUs. OCHOBBIBAsICh Ha Ilepej0BOM
MEeXAYHapoAHOM ONbITE BEAYIINX CTPaH B 06J1aCTH 3eJIeHOro GUHAHCHPOBAHUs, aBTOPbI MpeJaraloT
pPEeKOMeH AU 1O aJjanTalnuu ycrellHbix Mep B Kaszaxctane. Oco6oe BHUMaHUE yJes€TCI POJU
rocy/lapCTBEHHbBIX FapaHTHH U G10/PKETHOTO COOUHAHCHPOBAHHYS KaK HHCTPYMEHTOB CTUMYJIMPOBaHHUS
3eJIeHbIX WHBECTUIMH. B 3ak/loyeHUe u3JaraloTcsl NPeUMYyIllecTBAa U NOTeHLUaJbHbIE PUCKU
MHBECTHUIMOHHO-0I0/[PKETHOT0 MOAX0AA U PACCMATPUBAIOTCA CIlEHAapHUU PA3BUTHSA 3eJieHOro QUHaH-
cupoBaHus B Kasaxctane 0 2030 roaa. CTaTbs 6yAeT UHTepecHa CllelMaJMCTaM B 00J1aCTU 3ejIeHOH
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3KOHOMHUKH, UCCJIel0BaTe/SIM, TOCYAApCTBEHHBIM yUpexeHUsM, QUHaHCOBOMY Y HHBECTULIMOHHOMY
CeKTOpaM, MeX/yHapOAHbIM OpraHU3alUaM U OU3HeCy.

Kiio4yeBble c/10Ba: NHBECTUIIMOHHO-OI0/>)KeTHAs IMOJIMTHKA, 3eJ1éHOe QpUHAHCUpPOBAaHHUE, IKOJIO-
ruyecKre MHBECTUILMH, TOCylapCTBEHHbIE PACXOAbl, YCTOMYMBOE Pa3BUTHE, KJIUMaTUIeCKUe UHULIU-
atuBbl, Kazaxcras.

References

1. Sitnik A.A. «Green» finance: the concept and system [«Zelenye» finansy: kontseptsiia i sistema] //
Actual Problems of Russian Law [Aktual’nye problemy rossiiskogo prava]. 17(2). 63-80 (2022), https://
doi.org/10.17803/1994-1471.2022.135.2.063-080. [in Russian].

2. Ekologicheskii kodeks Respubliki Kazakhstan [Environmental Code of the Republic of Kazakhstan]
[Electronic resource]. Available at: https://adilet.zan.kz/rus/docs/K2100000400 (accessed 25.04.2025). [in
Russian].

3. European Commission. EU taxonomy for sustainable activities [Electronic resource]. Available
at: https://finance.ec.europa.eu/sustainable-finance/tools-and-standards/eu-taxonomy-sustainable-
activities_en (accessed 21.04.2025).

4. Tengfei L., Ullah A. Impact of fiscal policies and green financing on firm innovation and firm value
for green economic recovery // Heliyon. 10(9).e17600 (2024), https://doi.org/10.1016/j.heliyon.2024.
€17600.

5. Pindiriri C., Kwaramba M. Climate finance in developing countries: green budget tagging and
climate finance tracking // Climate Policy. 24(7). 894-908 (2024), https://doi.org/10.1080/1469306
2.2024.2302325.

6. Yang X. Role of green finance and investment in sustainable resource development in China //
Resources Policy. 86. 104219 (2023), https://doi.org/10.1016/j.resourpol.2023.104219.

7.Zhang Q., Huang H., Chen L., Wang Y. How does green finance affect carbon emission intensity? The
role of green technology innovation and internet development // International Review of Economics
and Finance. 99. 103995 (2025), https://doi.org/10.1016/j.iref.2025.103995.

8. Hu |, Chen H.,, Dinis F, Xiang G. Nexus among green finance, technological innovation, green fiscal
policy and CO, emissions: A conditional process analysis // Ecological Indicators. 154. 110706 (2023),
https://doi.org/10.1016/j.ecolind.2023.110706.

9. Weng S., Tao W, Chen ]., Song M. A pathway to net-zero urban emissions: Does green fiscal policy
stimulate renewable energy consumption in China? // Sustainable Cities and Society. 128. 106461
(2025), https://doi.org/10.1016/j.scs.2025.106461.

10. Yang X., Yang M., Han L., Chen Y., Zhou W. Exploring the mechanisms through which green finance
promotes green total factor productivity: a spatial Durbin mediation model // Scientific Reports. 14.
10426 (2024), https://doi.org/10.1038/s41598-024-71728-1.

11. Demski ]., Dong Y., McGuire P, Mojon B. Growth of the green bond market and greenhouse gas
emissions // BIS Quarterly Review. March. 53-67 (2025), https://doi.org/10.2139/ssrn.4774724.

12. Mertzanis C. Energy Policy Diversity and Green Bond Issuance Around the World // Energy
Economics. 128. 107116 (2023), https://doi.org/10.1016/j.eneco.2023.107116.

13. Wang Y, Li S. Green Fiscal Policy and Urban Land Green Utilization Efficiency // Land. 14. 727
(2025), https://doi.org/10.3390/1and14040727.

A.H. T'ymunres amwindazor Eypasus yammorx ynusepcumeminityy XABAPIIBICBI. Ne3 e 2025 255
IKOHOMMKA CEPUACHI
ISSN: 2789-4320. eISSN: 2789-4339



L.K. Magzumova, Zh.M. Bulakbay, K.T. Auyezova

14. Xu C., Wang H., Zhang L., Li Y., Zhao X. Green fiscal policy and sustainable development:
A policy perspective // Ecological Economics. 215. 107214 (2025), https://doi.org/10.1016/].
ecolecon.2024.107214.

15. Xu X, Tan L., Zhao ]. Sustainable Finance and Renewable Energy Investment as Dual Drivers of
Economic Growth and Environmental Sustainability in the European Union // Review of International
Economics. 73. 101065 (2025), https://doi.org/10.1016/j.rie.2025.101065.

16. Kumari N., Pradhan H.K,, Kharas H. Does green fiscal policy matter for climate change mitigation?
Evidence fromanewglobaldataset // Energy Economics.126.107095 (2025), https://doi.org/10.1016/j.
eneco.2025.107095.

17. Zhao D., Ahmed M., Hafeez M. et al. Financial development and ecological footprint: Empirical
insights from South Asia // Scientific Reports. 15. 9874 (2025), https://doi.org/10.1038/s41598-025-
02481-2.

18. Cojoianu T.E, French D., Hoepner A.G.F, Sheenan L., Vu A. On the origin of green finance policies //
Journal of Financial Stability. 79. 101418 (2025), https://doi.org/10.1016/].jfs.2025.101418.

19. Caselli F, Lagerborg A., Medas P.A. Green Fiscal Rules? Challenges and Policy Alternatives // IMF
Working Paper. 2024 /125 (2024), https://doi.org/10.5089/9798400280726.001.

20. Mazina A., Syzdykova D., Myrzhykbayeva A., Raikhanova G., Nurgaliyeva A. Impact of Green Fiscal
Policy on Investment Efficiency of Renewable Energy Enterprises in Kazakhstan // International Journal
of Energy Economics and Policy. 12(5).491-497 (2022), https://doi.org/10.32479 /ijeep.13437.

21. Yessymkhanova Z., Birmagambetov T., Dauletkhanova Zh., Baimamyrov B. Current status of
green finance in Kazakhstan // E3S Web of Conferences. 402. 08033 (2023), https://doi.org/10.1051/
e3sconf/202340208033.

22.Bertaeva K., Onaltaev D., Bakhyt Y., Kozhakhmetova M., Mukhametzhanova Zh. Green bond market
in Kazakhstan: problems and prospects // BIO Web of Conferences. 130. 08026 (2024), https://doi.
org/10.1051/bioconf/202413008026.

23.BertayevaK, Onaltayev D., Kozhakhmetova M., Bazarbaev A., KurbanovaK. “Green” financein Kazakhstan
// E3S Web of Conferences. 402. 08052 (2023), https://doi.org/10.1051/e3sconf/202340208052.

24.Nurgaliyeva A., Kazbekova Z., Bokenchina L., Bekniyazova D., Bokenchin K. Opportunities for Using
Green Bonds to Finance Environmental Projects in Developing Countries: Experience of the Republic of
Kazakhstan // Journal of Environmental Management and Tourism. 13(7). 1918-1926 (2022), https://
doi.org/10.14505/jemt.v13.7(63).12.

25. Issayeva G., Ihnatov 1., Zhussipova E., Pazilov G. Environmental tax mechanism in Kazakhstan:
theoretical approach // Journal of Economic Research & Business Administration. 149(3).73-86 (2024),
https://doi.org/10.26577 /be.2024-149-13-06.

26. Chemirbayeva M.B. Bekmukhametova A.B., Niyetalina G.K., Bodaukhan G., Yerkulova G.S.
The Influence of Green Credit Policy on Green Innovation and Transformation and Upgradation as a
Function of Corporate Diversification: The Case of Kazakhstan // Economies. 11. 210 (2023), https://
doi.org/10.3390/economies11080210.

27. Wang Y., Ahmed M., Tussupova K., Rahman M., Chen H. The Impact of Green Fiscal Policy on
Renewable Energy Development and Environmental Sustainability: Evidence from Emerging Economies
// Sustainability. 16(14). 7731 (2024), https://doi.org/10.3390/su16147731.

28. United Nations Environment Programme. State of Finance for Nature 2021 [Electronic resource].
Available at: https://www.unep.org/resources/state-finance-nature-2021 (accessed 9.03.2025).

256 N23 e 2025 A.H. Tymures amvindazor Eypasus yammorx ynusepcumeminiyy XABAPIIBICBHI.
9KOHOMMKA CEPUAICHI
ISSN: 2789-4320. eISSN: 2789-4339



An investment-budget approach to stimulating green financing

29. Astana International Financial Centre. Green finance market in Kazakhstan [Electronic resource].
Available at: https://aifc.kz/wp-content/uploads/2024/07/3.3-green-finance-market-of-kazakhstan.
pdf (accessed 29.04.2025).

30. World Bank Group. Kazakhstan Country Climate and Development Report [Electronic resource].
Available at: https://www.worldbank.org/en/publication/country-climate-development-reports (accessed
29.03.2025).

31. Organisation for Economic Co-operation and Development. Green Budgeting: Towards Common
Principles [Electronic resource]. Available at: https://economy-finance.ec.europa.eu/publications/
green-budgeting-towards-common-principles_en (accessed 21.04.2025).

32. Ministerstvo energetiki Respubliki Kazakhstan. Otchet o razvitii vozobnovliaemoi energetiki posle
EXP0O-2017 [Report on the development of renewable energy after EXP0O-2017] [Electronic resource].
Available at: https://www.gov.kz/memleket/entities/energo/documents/details/123456 (accessed
11.04.2025). [in Russian].

33. European Bank for Reconstruction and Development. Green Economy Transition (GET) and Paris
alignment [Electronic resource]. Available at: https://www.ebrd.com/home/who-we-are/ebrd-values/
ebrd-environmental-social-sustainability/EBRD-green/Green-Economy-Transition-Paris-alignment.
html (accessed 12.03.2025).

34.Byuro natsional’noi statistiki Agentstva Respubliki Kazakhstan po strategicheskomu planirovaniiu
i reformam. Statistika truda i urovnia zhizni - publikatsii [Bureau of National Statistics Agency of the
Republic of Kazakhstan for Strategic Planning and Reforms. Labour and Living Standards Statistics -
Publications] [Electronic resource]. Available at: https://stat.gov.kz/industries/labor-and-income/stat-
life/publications/ (accessed 25.04.2025). [in Russian].

35.United Nations Environment Programme Finance Initiative & Organisation for Economic Co-
operation and Development. Aligning Finance for the Net-Zero Economy: New Ideas from Leading
Thinkers [Electronic resource]. Available at: https://www.unepfi.org/publications/aligning-finance-
for-the-net-zero-economy/ (accessed 29.04.2025).

Information about authors:

Lazzat Magzumova - Doctoral student, Department of Finance, L.N. Gumilyov Eurasian National
University, K. Satpayev str. 2, 010008, Astana, Kazakhstan.

Zhanat Bulakbay - corresponding author, Head of the Department of Finance, L.N. Gumilyov Eurasian
National University, K. Satpayev str. 2, 010008, Astana, Kazakhstan.

Karlygash Auyezova - candidate of technical sciences, Associate Professor, Department of
Management of the L.N. Gumilyov Eurasian National University, K. Satpayev str. 2, 010000, Astana,
Kazakhstan.

Maz3ymoea /LK. - J.H.'ymuneB aTbiHarbl Eypa3us yITThIK yHUBEPCUTETI, Kap>Kbl KadeApachIHbIH,
noktopanThl, K. CoT6aeB kemeci 2, 010000, Actana, Kazakcras.

byaak6aii K.M. - xaT-xabap aBTOpbI, 3.F.K., JoueHT, JL.H. ['ymMuneB arbingarbl Eypasus yJaTThHIK
YHUBEpPCUTETI, Kapkbl kKadeapacbiHbIH MeHrepyiiici, K. CoT6aeB keueci 2, 010000, Acrana, Kazakcras.

Ayezoea K.T. - T.¥.K., KaybIMAacTheIpblLIFaH npodeccop, JIL.H. ['ymuneB aTeiHgarbl Eypasus yiaTThIK,
YHUBEPCUTETI, MeHePKMeHT KadeapacbiHblH goneHTi, K. CoTbaeB kemeci 2, 010000, AcraHa,
KasaxkcraH.

A.H. T'ymunres amwindazor Eypasus yammorx ynusepcumeminityy XABAPIIBICBI. Ne3 e 2025 257
IKOHOMMKA CEPUACHI
ISSN: 2789-4320. eISSN: 2789-4339



L.K. Magzumova, Zh.M. Bulakbay, K.T. Auyezova

Maz3zymoea JLK. - foxktopaHT kadeapnbl «PrHaHCh», EBpasuiickui HaljMOHa/IbHbI YHUBEPCUTET
uM. JLH. l'ymuineBa, yi. K. Catnaesa, 2, 010000, ActaHa, KazaxcTaH.

Byaakéaii K.M. - aBTOp-KOPPECTIOH/EHT, K.3.H., JIOIEHT, 3aBeJyrInui kadpeapol «DUHAHCHI»,
EBpasuiickuil HauuoHa/AbHbIN yHUBepcuTeT UM. JL.H. 'ymuiena, ya. K. Catnaesa, 2, 010000, AcTtaHna,
KaszaxcraH.

Aye3o08a K.T. - K.T.H.,accollUMpPOBaHHbIU Npodeccop, Ao1eHT Kadepbl MeHekMeHTa, EBpasuiickuit
HallMOHaJIbHbIA yHUBepcuTeT uM. JI.H. [ymuseBa, ya. K. Catnaena, 2, 010000, Actana, KazaxcraH.

Copyright: © 2025 by the authors. Submitted for possible open access publication under the terms
and conditions of the Creative Commons Attribution (CC BY NC) license (https://creativecommons.org/
licenses

258 N23 e 2025 A.H. Tymures amvindazor Eypasus yammorx ynusepcumeminiyy XABAPIIBICBHI.
9KOHOMMKA CEPUAICHI
ISSN: 2789-4320. eISSN: 2789-4339


https://creativecommons.org/licenses/by-nc/4.0/deed.en

