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Ocbunaiiiia:

a) MEMJIEKETTIK Kap>KbIHbI 0acKapy MPUHIMITEP] KapKbUIBIK KaThIHACTAP CYOBEKTUIEPiHIH
KbI3MeTiHe Oenrini Oip TamanTapabl OUIIPETiH ipreii, OacIIbLIBIK TPUHIUITED OOJBIN TaOBLIA b
Bbackapy karumaTTapbl Kap Kbl KaThIHACTAphl CYOBEKTLUIEp1 YIIIiH pecMu Oaraapiap OOJIbIT TaObLIA b,
Kap>Kbl KaTBIHACTAPBIH PETTEy TETIMH KaJbINTACTBHIPY YIIIH OacTamkel epexernep (Hyckaynap)
peTiHae KbI3MET eTei; MEMJICKETTIK Kap)KbIHBI OacKapy >KyWeciHe TYPaKTBUIBIK Oepeji; KapiKbl
CEKTOPBIHIa MEMJICKETTIK OacKapyIbIH CEPIIHAUIITH KaMTaMachl3 eTei;

0) KaruJaTTap MEMJICKETTIK Kap>KbIHbI 0acKapy KYHeCiHiH KypbUTBIMBI MEH KYMBIC iCTeyiHIH
aca MaHbBI3/Ibl KAKTapbIH (KOMIOHEHTTEPiH) KopceTeni. OpeKeT ayKbIMbIHA OalIaHbICTBI (KIKTEY
KPUTEPHIAl) TMPUHIUNTEPIIH KeJIeCi HEeTi3T1 TONTAPBIH aXbIpaTyFa OOJIAAbI: KA, JJICYMETTIK -
HKOHOMUKAIIBIK KOHE callanbIK. XKanmbl Karunarrap MemitekeTTik OacKapy IbIH OapiibIK caaiapbiHa
KOJIIaHbUIaJIbl, OHBIH IIIIH/AE€ MEMJIEKETTIK Kap>KbIHbl OacKapy *XYHeciHIe KYMbIC ICTeH]l *KoHe
HaKTBl Ma3MYHMEH  TOJTBIPBUIAIBI.  OJIEYMETTIK-DKOHOMHKAIBIK  KaFUAaTTap  HAPBIKTBIK
KaThIHACTAP/BIH J1aMy 3aHIbUTBIKTaPbIHA HET13/IeNe/Ii )KOHE pecITyOIMKaHbIH KapyKbl-DKOHOMHKAJIBIK
caylachlH OacKapy/blH ipreii Heri3iH Kypaiapl. backapyaslH cajaiblK KaFuaaTTapbl (CalblK caly
KaFuJaTTapbl, OIO/KETTIK KYWEHIH KaFuaaTTapbl) MEMIIEKETTIK Kap>KbIHbI OacKapy/AblH camnajiblK
epekmenikTepin Ouaipenl. OnapablH KbI3METTIK peJii-ojlap KapKbIHbl OacKapyabl OacKapyablH
Oacka, OaiJIaHBICTHI cajlajlapblHAH aXbIpaTyFa Heri3 00aIbl.
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AnHoTauus. by Makanana TybIH]IbI Kap Kbl KYpaJIapbIHBIH OChI TOyEKeIAep i OacKapyaarbl
penine Oaca Ha3ap aynapa OTBIPHIIN, Ka3aKCTAHIAFbI )KOOAIapabl Kap>KbUIAHABIPYABIH THIMILTITIHE
TOYEKEeNJEPAIH docepi KapacThIpbuIafbl. Tanjgay KOpCeTKeHIeH, HEri3ri ToyeKenaep KapKbUIbIK,
OTIepalusIbIK, PETTEYIIi JKoHe casick 0oJbin TaObuiaabl. KomMmaHnusiapra Toyekenuepi a3auTyra
KOHE Kap KbUIaHABIPY IIAPTTapbIH JKaKCapTyFa KOMEKTECETIH TYBIHABI Kypaiap HapbIFbIHBIH AaMy
TEHICHIMIAPhl KapacThIPbUIabl. MaKalaHblH KOPBITBIHIBIIAPBIHAA TOYEKEIIep i THIMII OacKapy
KOHE 3aMaHayu KapxKbl KypanjuapblH naipanany Kaszakcranmarel jxo0amapiabl COTTI JKy3ere
achIpyIbIH Heri3ri (akropmapsl OONBIN TaOBUIATBIHIBIFBI, OYJ ©3 KE3eriHae IIeTeNIiK
WHBECTHLIMSIIAP/AbI TAPTYFa JKOHE €1 9KOHOMUKACBIHBIH JJAMYbIHA BIKIAJ €TeTIHAIrT 6aca alThIIFaH.

Ty#inai ce3nep: xo06anap/ipl KapKbUIAaHABIPY, TOYEKENAEp, TYBIHbI KApAKbl Kypaslgaphbl.

AHHoTanus. B naHHON cTaTbe paccMaTpuBAETCsl BIIMSHUE PUCKOB Ha 3(PPEKTUBHOCTH
MPOEKTHOTrO (uHaHCHpoBaHUs B KazaxcraHe C aKIIEHTOM Ha poOJib MPOU3BOJAHBIX (PMHAHCOBBIX
MHCTPYMEHTOB B YNPAaBICHUH ITHUMH pUCKaMH. AHajdu3 MOKa3blBa€T, YTO OCHOBHBIMU pPUCKaMU
SBJIAIOTCS] (PUHAHCOBBIE, OTIEPALIMOHHBIE, HOPMAaTUBHBIE U MOJIUTHYECKHE. PaccMOTpeHb! TeHACHIINN
pa3BUTHUSI PBIHKA JEPUBATUBOB, KOTOPHIE IMOMOTAIOT KOMIAHHWSM MHUHHUMU3UPOBAThb PHUCKU H
YIY4IIUTh YCIOBHS (UHaHCHpoBaHMs. B BBIBOJAX CTaTbU NOJYEPKUBAETCSA, YTO IPPEKTUBHOE
yIpaBieHHE PHUCKAMU U HCIIOJIb30BAHUE COBPEMEHHBIX (DMHAHCOBBIX HHCTPYMEHTOB SIBISIOTCS
KIIIOYEBBIMH (pakTOpamu ycrienrHoi peanusanuu npoektoB B Kazaxcrane, yTo, B CBOIO Oodepesb,
CIOCOOCTBYET NMPUBJICUYEHNUIO HHOCTPAHHBIX MHBECTULIUN U Pa3BUTHIO SKOHOMUKH CTPaHBbI.

KutoueBble cjioBa: mpoekTHOe (UMHAHCHUPOBAHHE, PHUCKH, IMPOU3BOJHBIE (DUHAHCOBBIE
UHCTPYMEHTBHI.

Annotation. This article examines the impact of risks on the effectiveness of project financing
in Kazakhstan, with an emphasis on the role of derivative financial instruments in managing these
risks. The analysis shows that the main risks are financial, operational, regulatory and political. The
trends in the development of the derivatives market are considered, which help companies minimize
risks and improve financing conditions. The conclusions of the article emphasize that effective risk
management and the use of modern financial instruments are key factors for the successful
implementation of projects in Kazakhstan, which in turn contributes to attracting foreign investment
and developing the country's economy.

Keywords: project financing, risks, derivative financial instruments.

Kazakhstan, as one of the leading economies in Central Asia, is actively developing project
financing, especially in sectors such as energy, infrastructure and construction. In 2022, the volume
of project financing in the country reached above 1.5 trillion tenge, which is 20% more than in the
previous year. However, this development involves many risks that can significantly affect the
success of projects. In this article, we will consider the main types of risks, their impact on the
effectiveness of project financing, as well as the role of derivative financial instruments in managing
these risks [1].

The history of project finance dates back centuries and begins with the early forms of
international business organization. The first importers financed their trade trips to Asia on the basis
of the principle of advance payment. Such financing was quite risky, since entrepreneurs received
their invested funds back only upon the ship's return to Europe and only when all the goods purchased
in Asian markets were sold. The origin of modern project financing is associated with the
development of oil fields in the United States. Inthe 1930s, the first transaction took place in the state
of Texas, financed by collateral in the form of proven oil reserves, which was repaid by income from
its sales. This marked the beginning of what we know today as project financing.

Project financing is a financing method in which borrowers receive funds based on the
expected cash flows from a particular project, rather than based on the overall financial condition of
the company. This approach allows you to minimize risks and attract capital for large projects that
require significant investments [1].
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Kazakhstan is characterized by a large number of infrastructure and energy projects, which
creates demand for project financing.

Key factors contributing to the development of this type of financing in the country include:

1) The availability of natural resources and the need for their development.

2) Government support through various programs and initiatives.

3) Increased interest from foreign investors.

Kazakhstan sets itself the task of modernizing and strengthening the industrial sector of the
national economy, which determines the need to attract a sufficient amount of investment resources.
Project financing in the country is in its infancy, but it already demonstrates significant potential.
Baiterek Holding makes an important contribution to the development of project financing. The
Development Bank of Kazakhstan, a subsidiary of the holding, actively uses project financing
mechanisms, including syndicated lending [2].

The main areas of work are optimization of business processes and mitigation of requirements
for obtaining financing. For example, the applicant's stable financial condition over the past three
years and the absence of a high debt burden are the main criteria. In 2018, the DBK supported the
first project in the field of renewable energy sources worth 9 billion tenge. Since then, the Bank has
supported four more projects totaling 84.3 billion tenge, which underscores the growing interest in
this instrument. The very first project in accordance with the legislation on project financing and
securitization was the Green Energy project [3].

One of the main directions of development is the optimization of business processes and
mitigation of requirements for obtaining support. The main criteria for the structure of the DBK
transaction are the stable financial condition of the applicant over the past three years and the absence
of a high debt burden Project financing makes it possible to actively involve private investors in
financing the country's economy. Its peculiarity is that the source of debt servicing is the cash flows
generated by the project. This format creates a great financial leverage, allowing owners of capital-
intensive projects to launch them with minimal own funds [1].

In conditions of limited budgetary resources, project financing is becoming an important tool.
Baiterek Holding and the Development Bank of Kazakhstan actively support projects in the
renewable energy sector, including wind and solar power plants, which reduces dependence on
traditional energy sources and reduces greenhouse gas emissions [3].

The Kazakhstan market of project and syndicated financing has the prospect of rapprochement
with its Western counterparts. It is expected to increase the scale of projects, the number of funded
transactions, as well as the use of new schemes.

The Development Bank of Kazakhstan plans to expand its coverage and optimize processes
within the framework of project and syndicated financing. Syndicated lending will become especially
relevant for large investors planning to implement projects in priority sectors of the economy, such
as import substitution and modernization of enterprises [3].

The main risks of project financing

Financial risks include currency fluctuations, changes in interest rates and the availability of
credit resources. In 2023, 40% of projects in Kazakhstan faced currency risks due to the instability of
the tenge. This can lead to significant losses for investors and increase the cost of the project.

Operational risks are associated with possible non-fulfillment of contract terms, delays in
project implementation and other unforeseen circumstances. According to a report, 30% of projects
face delays, which increases costs by 15-25%.

Changes in legislation and tax policy may have a negative impact on project financing. More
than 50% of investors in Kazakhstan point to difficulties with changes in legislation as a key problem.

Environmental regulations and political instability are also significant risk factors. Compliance
with environmental standards can increase project costs, and political instability can lead to
unexpected changes in financing conditions.

Trends in the development of the derivatives market in Kazakhstan Increased liquidity. In
recent years, there has been an increase in liquidity in the derivatives market. According to the
Kazakhstan Stock Exchange, the volume of trading in derivatives increased by 35% in 2022. This
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indicates an increased interest on the part of investors and an increase in available instruments for
hedging risks [2].

Innovations in financial products.

New products are emerging on the market, such as currency and interest rate swaps, which
allow companies to reduce financial risks. In 2023, more than 40% of companies started using
derivatives for hedging, which reduced currency risks by 15%. Attracting foreign investments.
Foreign direct investment in Kazakhstan in 2022 amounted to 24.8 billion US dollars, of which 18%
was directed to projects using derivatives for hedging.

This highlights the importance of this tool for raising capital.

The impact of risks on the effectiveness of project financing.

An increase in the cost of capital. According to Moody's reports, the presence of high risks
increases the cost of capital by an average of 2-4% for large infrastructure projects. This can
significantly reduce the overall profitability of projects. Slowing down the processes. High risks can
also lead to an increase in project implementation time by 20-30%, which, in turn, leads to increased
costs and reduced efficiency. Reducing the attractiveness of projects. According to a survey among
investors, 70% of them consider high risks to be the main obstacle to participating in new projects.
This may negatively affect the long-term development of project financing in the country.

Risk management strategies

1) Hedging. Hedging using derivatives can significantly reduce financial risks. Companies
using these tools show 10-15% higher returns compared to those who do not use hedging.

2) Diversification. Diversification of investments helps to minimize risks. Companies using
this approach reduce their potential losses and increase the chances of successful project
implementation.

3) Strategic planning. The implementation of risk management strategies reduces additional
costs by 20% and speeds up the project implementation process by 15%. Strategic planning helps to
identify and minimize potential risks at an early stage.

Risks play a key role in project financing in Kazakhstan. Effective management of them,
taking into account current trends in the derivatives market, can significantly increase the success of
projects and attract additional investments. Companies should develop their financial management
competencies and actively use available tools to minimize risks. This will not only ensure the
successful implementation of projects, but also create a stable financial environment in Kazakhstan.
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