72 UNIVERSITY

IKOHOMUKAUIBIK OCY 7KOHE KAP/KBIEPX . :
XAJIBIKAPAJIBIK FEUIBIMU-TOKIPUBENKOH®EPEHIIUSICEI

KHAITMOHAJIGHAS BAJIIOTA PECIIYE
IKOHOMHUYECKHUU POCT U ®PUHAHCOBBIF

OCBSIIEHHAS THIO HAIIMOHAJIbHOKE
PECIIYBJIMKH KA3AXCTAH

INTERNATIONAL SCIENTIFIC AND PRACTICAL CONFERENG@F;
WNATIONAL CURRENCY OF THE REPUBLIC OF KAZAKHSTAN:
ECONOMIC GROWTH AND FINANCIAL TECHNOLOGIES)
DEDICATED TO THE DAY OF THE NATIONAL CURRENCY
OF THE REPUBLIC OFﬂ_AK/HSTAN

lnun@n?

g lllllllllu

L »
PP S ~L- -Li— -

i ;;;g: Iy




KA3AKCTAH PECIIYBJIMKACHI FBLJIBIM K9HE 7KOFAPBI B1JIIM MUHUCTPIITT
JLHI'YMUJIEB ATBIHIAYBI EYPA3US YJIITTBIK YHUBEPCUTETI

MUHHUCTEPCTBO HAYKH U BBICHIET'O OBPA3OBAHMS PECITYBJIMKH KABAXCTAH
EBPA3BUIICKNIA HAIIMOHAJIbHBIA YHUBEPCUTET UMEHMU JL.H. T'YMUJIEBA

MINISTRY OF SCIENCE AND HIGHER EDUCATION OF THE REPUBLIC OF KAZAKHSTAN
L.N. GUMILYOV EURASIAN NATIONAL UNIVERSITY

l
@, =AEURASIAN
& "NATIONAL
Q‘-% UNIVERSITY

«KA3AKCTAH PECITYBJINKACBIHBIH YJITTBIK
BAJIIOTACBI: 9KOHOMMKAUJIBIK OCY K9HE
KAPXbI TEXHOJIOTI' UAJIAPBI»

Ka3akcran Pecny0iuKaHbIH YITTBIK BAJIOTA KYHiHEe apHAJIFaH
XAJIBIKAPAJIBIK FHLIBIMH-TIKIPHOeIiK KOH(pepeHIUACHIHbIH
MATEPUAJIJAPBIHBIH ’KUHATFbI

13 kapama 2024 Kbl

CBOPHUK MATEPHAJIOB
MexayHApOAHOM HAYYHO-TIPAKTHYECKON KOHepeH I nH,
«HAIIMOHAJIBHASA BAJIIOTA PECITYBJIMKU KA3AXCTAH:
3KOHOMMNYECKUN POCT U ®PUHAHCOBBIE TEXHOJIOT' UU»
nocBsinenHoi JH10 HaunonansHoi BaaoTsl Pecnybukn Kaszaxcran
13 Hosops 2024 roa

COLLECTION OF MATERIALS
International scientific and practical conference,

«NATIONAL CURRENCY OF THE REPUBLIC OF KAZAKHSTAN:
ECONOMIC GROWTH AND FINANCIAL TECHNOLOGIES»
dedicated to the Day of the National Currency of the Republic of Kazakhstan
November 13, 2024

ASTANA, 2024



VIIK 336.743 (574)
BBK 65262.6 (5Ka3)
K 14

«Kazakctan PecniyOnukachIiHbIH Y JITTHIK BATIOTACHI: SKOHOMUKAJIBIK OCY KOHE KaPKbI
TEXHOJIOTUSIapbD» XaJbIKAPAIbIK ~ FBUIBIMU-TOXKIPUOETIK KOH(PEpeHUUsIChl =
MexayHapoaHas Hay4dHoO-TipakThuyeckas KoHgpepeHuuss «HanmonanbHas BamtoTta
PecnyOnuku KazaxctaH: SKOHOMHUYECKMA pOCT M (PUHAHCOBBIE TEXHOJOTHUHU»=
International scientific and practical conference ««National currency of the Republic
of Kazakhstan: economic growth and financial technologies»» - Actana: — 688 0. -
Ka3aKilld, OpbICIIa, abrblJIIIIBIHIIIA.

ISBN 978-601-7697-82-2

Kazakcran PecnyOnmukachlHBIH ~ YITTHIK BaJOTachl KyHiHe apHamraH "Kazakcran
PGCHY6J'II/IKaCI)IHI)IH VITTBIK BaJIFOTAChl: JKOHOMHUKAJIBIK ©CY KOHC KapiKbI TeXHOJ'IOFI/ISIJ'IapI)I"
T aKBIpI)I6I)IHJIaFI)I XaJIbIKapaJIbIK FBIIBIMU -TIPAKTUKAJIBIK KOH(bepeHI_H/ISI MaTc€pHraIaapbIHBIH
JKMHarbIHAA XaC fajlbIMIap, JOKTOPAHTTAp, MAaruCTpaHnTTrap MEH CTYACHTTCP OTKI3T€H O3€KTI JKJHE
npoOeManbIK Macesnenep OOMbIHIIA aBTOPIIBIK 3€PTTEYIEp/IiH HOTHXKeNepl YChIHbUIFaH. bachuibiM
CTYICHTTEpPre, MarucTpaHTTapra, JOKTOPAHTTAapFa, COHAAM-aK Ka3ipri FHUIBIMHBIH ©3€KTi
MoceleepiMeH aifHaIbICaThIH OKbIPMaHIap/IbIH KE€H ayKbIMbIHA apHAJIFaH.

B cOopHumke MarepuaioB MEXAYHApOJHON  HAyYHO-TIPAKTHYECKOW  KOH(EPEHIIHNH,
MO CBSIIICHHBIN JHIO HAITMOHAIbHOM BamioThl Peciyonuku Kazaxcran na temy «HAIIMOHAJIBHA A
BAJIFOTA PECITYBJIMKU KA3AXCTAH: DKOHOMUWYECKUI POCT U ®UHAHCOBBIE
TEXHOJIOI'MW» mnpeacTaBieHbl pe3yJlbTaTbl aBTOPCKUX MCCIAEAOBAHUM IO AaKTyaJIbHbIM U
HpO6.]'IeMHI)IM BOIIpoCaM, MPOBEACHHBLIX MOJIOAbIMHU YUYCHBIMH, JOKTOpaHTaMM, MaruCTpaHTaMu H
CTyACHTaMMU. I/I3I[aHI/IC NpE€aAHa3sSHa4YCHO JIA CTYACHTOB, MaruCTpaHTOB, JOKTOPAHTOB, a TaKXKC IJIA
IIMPOKOTO Kpyra YnuTaresiei, 3aHUMAarOIINXCSl aKTyaIbHBIMH IPOOJIEMaMU COBPEMEHHOM HAyKH.

The collection of materials from the international scientific and practical conference
dedicated to the Day of the National Currency of the Republic of Kazakhstan on the topic
"NATIONAL CURRENCY OF THE REPUBLIC OF KAZAKHSTAN: ECONOMIC GROWTH
AND FINANCIAL TECHNOLOGIES" presents the results of the author's research on current and
problematic issues conducted by young scientists, doctoral students, master's students and students.
The publication is intended for students, master's students, doctoral students, as well as for a wide
range of readers involved in current issues of modern science.

VIIK 336.743 (574)
BEBK 65262.6 (5Ka3)

ISBN978-601-7697-82-2 ©JI.H. I'ymuaes arsinaarsl Eypazus
VITTBIK YHUBepcuTeTi, 2024



YK 336.743 (574)
BBK 65262.6 (5Ka3)
K14

Penensenrtrep:

Ammna I'b. - KP BFM BFCBK xkayeimpmacteipeurran mpodeccopsl, Esil University
MekeMmeciHiH «bu3Hec xoHe 6ackapy» (paKkyIbTeTiHIH JeKaHbI

MaxutoB [I.M. — 3KOHOMMKA FBIIBIMAAPBIHBIH KaHauaaTel, «JI.H.I'ymuneB aTeiHaarbl
Eypasus ynrteik yausepcureti» KEAK npodeccopsr

PenakumsiibIK ajIka:

XKarbimapoBa A.O. — S5KOHOMMKA FHUIBIMAAPBIHBIH KaHIUAATBHI, KaybIMIACTHIPbUIFaH
npodeccopsl, JI.H.I'ymunes atsingarsl EYY Dxonomuka (akynbTeTiHIH AeKaHbl, ACTaHa K.

Makpimn C.B. — 5k0HOMKa FBUIBIMHBIH JOKTOPBI, Tipodeccop, ESil yauBepcureTinin Oipintiri
MIPOPEKTOPBI — aKaJIeMUSJIBIK Macesenep >keHiHaeri nmpopekrop, JI.H.I'ymuneB ateinmarsl EYY
JMICCepTaLMSUIBIK KEHECIHIH Toparachl, AcTaHa K.

bynax6aii JK.M. — 3KOHOMHUKA FbUIBIMAAPBIHBIH KaHIUAATHL., JoueHT, JI.H.I'ymunes
ateingarsl EYY «Kapxbl» kadeapacblHbIH MEHrepymiici, ActaHna K.

MaiinsipoBa A.b. — 5KOHOMKa FBUIBIMHBIH JIOKTOPBI, Ipodeccop, JI.H.I'ymunes aTeiHnarst
E¥YVY «OxoHOMUKa %KoHE KocIKepik» KadeapacklHbIH MEeHrepyici, ActaHa K

Cemb6ueBa JI.M. — skoHOMKa FBUIBIMHBIH JOKTOpHI, mpodeccop, E¥Y «Mmemnekertik
aynut» kadenpaceiaeiH MeHrepymiici. JI.H.I'ymunesa, Actana K.

AwmanoBa [ JI. - »SKOHOMHMKa FbUIBIMAAPBIHBIH KaHAWJATHI, KaybIMIACTHIPbUIFaH
npodeccopsl, JLH.I'ymunes arsinmarel E¥YY «Ecemn xoHe Tangay» kadeapachblHBIH MEHTEPYIIIICi.
JLH.I'ymuneBa, Acrana K.

MyranueBa JI.M. — 5KOHOMHKAa FBUIBIMAAPBIHBIH KAHIUAATBHI, KAaybIMIACTBIPBUIFAH
npodeccopsl, JL.H.I'ymunes ateiHmarel EYY  «Typusm»  kadenpachlHBIH ~ MEHTEPYIIICI.
JLH.I'ymuneBa, Acrana K.

Myxusea J[.M. -Phd mokrtopsl KaysiMaacTeipbuiran mpodeccopsl, JI.H.I'ymunesn
ateiHaarel EYY «MenemkmenT» kadeapacsiubig MeHrepymici. JI.H.I'ymuneBa, Actana k.

ISBN 978-601-7697-82-2

«KaBaKCTaH PeCHy6J'II/IKaCBIHBIH ¥J'ITTBIK BAJIIOTAChl: SKOHOMMKAJIBIK ©CY XOHC KapiKbI
TCXHOJIOTUAJIAPBD) XaJIbIKAPaJIbIK FBIJ'IBIMI/I-TQ)KipI/I6eJ'IiK KOH(l)epeHI_II/IﬂCBIHBIH eH6eKTep JKUHAarbl. —
Actana: "JI.LH. I'ymunes ateinnarsl Eypasus ynteik yauBepeuteTi"KEAK, 2024, — 699

COopHUK TPYIOB MEXKIYHApPOJIHON HaydHO-TIPAKTUYeCKON KoH(pepeHinuu «HannoHanbHas
BaJIrOTa PGCHy6J'II/IKI/I KazaxcraH: 3xoHOMHYECKUH POCT U q)HHaHCOBBIe TEXHOJOrum» . — AcTaHa:
HAO «EBpa3uiickuii HanmoHanbHbli yHuBepcuTeT umenu JI.H. I'ymunesay, 2024. — 699

Works of the International scientific and practical conference «National currency of the
Republic of Kazakhstan: economic growth and financial technologies» . — Astana: NAO "L.N.
Gumilyov Eurasian National University", 2024. — 699

ISBN 978-601-7697-82-2
VJIK 336.743 (574)
BBK 65262.6 (5Ka3)

© "JI.H. I'ymunes ateingarsl Eypasus yntteik ynusepcuteTi"KEAK, 2024
© HAO «EBpa3uiickuii HartmoHanbHbli yHuBepcuteT umenn JL.H. I'ymunesay, 2024
© NAO "L.N. Gumilyov Eurasian National University", 2024

3



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.

References:
1. Richard A. Brealey, Steward C. Myers, Franklin Allen. Principles of Corporate
Finance. - McGraw-Hill/Irwin, 2018.
2. National Bank of Kazakhstan. (2023). Monetary Policy Report.
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Annotation. The article examines the impact of the monetary policy of the Republic of
Kazakhstan on the mechanisms for stimulating investment projects. The analysis of key instruments
of monetary regulation, including interest rates and foreign exchange policy, as well as their impact
on the country's investment climate is carried out. Particular attention is paid to the impact of the
tenge exchange rate on attracting foreign direct investment and domestic investment activity. State
programs aimed at supporting business and investment projects, such as interest rate subsidies, the
«Economy of Simple Things» and public-private partnerships, are considered. Conclusions are
formulated and recommendations are proposed for further improvement of monetary policy and state
programs to increase the investment attractiveness of Kazakhstan.
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Anparna. Makanaga Kazakcran  PecrmyOnuKachlHBIH —~ MOHETapibIK — CasiCaThIHBIH
MHBECTULMSIIBIK JKoOanapAbl bIHTAJAHABIPY TETIKTepiHE ocepi KapacThlppuiaibl. llailbi3abik
MeJTIIepiieMeep MEH BATIOTAIBIK CasiCaTThI, COHIAN-aK OJIap IbIH eJIIIH HHBECTHIIMSUTBIK KITMMAaThIHA
ocepiH Koca ajFaH[]ia, MOHETapJIbIK PETTeYAIH HET13r1 KypanjaapblHa Tanjay kyprizuigl. Tenreniq
alipIpOac OaraMBIHBIH TIKEJEH MIETENIIK WHBECTUIMSIIAPILI TapTyFa JKOHE IMTKI MHBECTUIIMSUIBIK
OCJICeHIUTIKKE dcepiHe epeKie Hazap ayaapbUiabl. [[alibI3abIK MedepiaeMenepal cyocuamsiiay,
«KapamaiibiM 3aTTap SKOHOMHUKACHD JKOHE MEMIICKETTIK-)KEKEMEHIIIIK OPINTEeCTIK CUSAKTHI OM3HEC
MeH HWHBECTHIMSUIIBIK JKoOamapapl KoJjayra OaFbITTaJFaH MEMJICKETTIK — Oarmapiamanap
KapacTblpbliyna. Ka3zakcTaHHBIH HMHBECTHLHUSJIBIK TapTHIMIBUIBIFBIH apTThIpY OOMBIHIIA aKmia-
KPEIUT cascaTblH >KOHE MEMJIEKETTIK OargapiaMaiiapibpl OJaH opl JKeTUlaipy OoHbIHIIA
KOPBITBIH/IBIAP TY)KBIPHIMIAIIBII, YCHIHBIMAP YChIHBUIJIBL.

Tyiinai ce3mep: MoHETapibIK casicaT, WHBECTULMSUIBIK >KOOamap, BaIOTAIBIK cascar,
ManbI3AbIK MeJIepaeMeep, KapKbl HHCTUTYTTapbl, MEMJIEKETTIK OaFaapiaManap, SKOHOMHUKAIIBIK
Iamy.

AHHoTanusl. B cratbe paccmaTpuBaeTcs BIMSHHUE MOHETApHOW mMonuTuku PecrnyOmuku
Kazaxcran Ha MexaHU3Mbl CTHUMYJIHMPOBAHHUS WHBECTUIMOHHBIX MpoekToB. [IpoBeneH ananmu3
KIIFOYEBBIX HHCTPYMEHTOB MOHETapHOTO pEryJupOBaHUs, BKIIOYas IPOLIEHTHbIE CTaBKU U
BAJIIOTHYIO TOJIMTUKY, a TakXKe MX BO3JCHCTBHE HAa MHBECTHLHMOHHBIA KiIMMaT cTpanbl. Ocoboe
BHUMAaHHE Y/EJICHO BIMSHUIO OOMEHHOrO Kypca TEHIe Ha MPUBICYECHUE MPSMBIX WHOCTPAHHBIX
WHBECTUIIMI U BHYTPEHHIOI0 MHBECTHIIMOHHYIO aKTUBHOCTh. PaccMaTpuBaloTCsi TOCyJapCTBEHHbIE
MPOrpaMMbl, HAIpaBJIEHHbIE Ha TMOJAJCPKKY OM3HECa M WHBECTUIMOHHBIX MPOEKTOB, TaKHWE Kak
cyOCHIMpOBaHUE MPOLEHTHBIX CTABOK, « IKOHOMHKA MPOCTHIX BEIIEH» U rOCYAapCTBEHHO-YaCTHOE
naptHepcTBo. CdhopMyIHMpOBaHbl BBIBOAB U MPEUIOKEHBI PEKOMEHIAIMH IO JallbHEHIIeMy
COBEPIICHCTBOBAHUIO JICHE)KHO-KPEAUTHON TMONMTUKH M TOCYJAapPCTBEHHBIX MPOTpaMM IO
MOBBIIIEHUIO UHBECTUIIMOHHOM MpuBiekaTenbHoCcTH Kasaxcrana.

KiroueBble cjioBa: MoOHETapHas TMIOJNIMTHUKA, HWHBECTHIIMOHHBIE TMPOEKTHI, BallfOTHAsS
MOJIUTUKA, TIPOIEHTHBIE CTaBKH, (UHAHCOBBIE HMHCTUTYTHI, TOCYAApCTBEHHBIE IMPOTPAMMBI,
SKOHOMHUYECKOE Pa3BUTHE.

The monetary policy pursued by the National Bank of Kazakhstan plays a decisive role in
maintaining macroeconomic stability and creating conditions for attracting investment. The most
important goals of monetary policy are stabilizing inflation, regulating the money supply and
maintaining the national currency exchange rate. These elements are closely interconnected with the
mechanisms for stimulating investment projects, since they create a financial environment in which
companies and investment institutions operate. This article will present a detailed analysis of the
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impact of monetary policy on financial mechanisms that stimulate investment projects, with an
emphasis on current economic trends and challenges in the Republic of Kazakhstan.

One of the key instruments of monetary policy is interest rate management. Interest rates
directly affect the cost of lending, which in turn affects the availability of capital for businesses. In
Kazakhstan, the National Bank's base rate is regularly adjusted depending on macroeconomic factors
such as inflation, the dynamics of the tenge exchange rate and external economic shocks.

Analyzing the data for the last five years, the following trends can be noted.

In 2019, before the COVID-19 pandemic, the base rate remained relatively stable at 9.25%,
which supported moderate growth in lending and investment activity. During this period, the
economy of Kazakhstan demonstrated sustainable GDP growth at 4.5% per year, which created
favorable conditions for the implementation of large investment projects in the infrastructure and
energy sectors.

In 2020, amid the global pandemic and economic downturn, the National Bank of Kazakhstan
was forced to lower the base rate to 9% to mitigate the economic impact of the crisis. This reduction
contributed to cheaper loans for businesses, which is especially important in the context of falling
demand and increasing financial uncertainty.

In 2021-2023, in response to rising inflation risks, the National Bank began tightening
monetary policy, raising the base rate to 14.5% [1]. This was necessary to contain inflation, which at
that time reached 8-10%, but such a decision also had a restraining effect on credit activity and limited
the ability of businesses to attract affordable loans for the implementation of investment projects.

Thus, the analysis shows that during periods of low interest rates, stimulation of investment
activity increases due to the availability of cheap capital, while high rates restrain investment activity.
Financial institutions play an important role in transmitting monetary decisions to the microeconomic
level, offering businesses various financial instruments and products to support investment projects.

Let's consider the impact of inflation on the investment environment and financial
mechanisms. Inflation is an important factor that can either promote or hinder investment activity
depending on the level of its control. In Kazakhstan, inflation has a significant impact on the business
environment, as well as on investor decisions, due to changes in the cost of capital and purchasing
power.

When inflation gets out of control, financial institutions face the risk of increasing the cost of
credit, which negatively affects investors. For example, in 2022, a sharp increase in prices for
imported goods and instability in global markets led to an acceleration of inflation in Kazakhstan to
14%. In response, the National Bank raised interest rates, which helped curb inflationary processes,
but also limited the availability of loans for businesses.

At the same time, controlling inflation in the long term helps to strengthen confidence in the
financial system and improve the investment climate. Financial institutions that focus on long-term
investments, such as the stock market, also benefit from stable inflation, which leads to increased
investor interest in long-term investment projects.

Currency policy plays a key role in ensuring the stability of the macroeconomic environment,
which is especially critical for investors. In Kazakhstan, the tenge exchange rate directly affects
investment activity both in the domestic market and in international projects. Currency volatility and
devaluation can significantly change the business strategies of companies, affect financial results and
increase risks.

The impact of the exchange rate on investment attractiveness. Tenge exchange rate
fluctuations have a dual effect on investment projects. On the one hand, a weakening tenge makes
export industries, such as oil and gas and mining, more competitive in world markets, which attracts
foreign investment. Export-oriented companies can benefit from a favorable exchange rate by
receiving more profit in hard currency, while production costs in tenge remain relatively low.

On the other hand, tenge devaluation has a negative impact on investments related to the
import of technology and equipment, as well as on companies with a high share of foreign currency
loans. The depreciation of the tenge against major world currencies makes imports more expensive,
which increases the costs of implementing projects. For example, in 2015, the devaluation of the
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tenge led to an increase in the debt burden of enterprises that took out loans in dollars and euros,
which slowed down the implementation of a number of investment projects.

Investors, especially international ones, perceive currency risks as one of the key factors when
making investment decisions. The volatility of the tenge exchange rate creates uncertainty, which
reduces the attractiveness of Kazakhstan as an investment destination. In order to mitigate these risks,
financial institutions offer currency hedging instruments such as forward contracts, swaps and
options. However, limited liquidity in the domestic hedging market may reduce the availability of
these instruments for all categories of investors.

The National Bank of Kazakhstan plays a key role in maintaining the stability of the tenge
through currency interventions and reserve management. The country's foreign exchange reserves are
used to smooth out sharp fluctuations in the tenge exchange rate, which reduces volatility and
strengthens investor confidence. However, frequent interventions can weaken confidence in the
ability of market mechanisms to independently regulate the exchange rate, leading to increased
expectations of further devaluations.

In 2022, a sharp weakening of the tenge due to global geopolitical and economic factors
caused concern in the market, and the National Bank was forced to intervene through foreign
exchange interventions. This temporarily stabilized the situation, but revealed structural problems in
the Kazakhstan economy, which depends on the export of oil and other commodities. In such
circumstances, long-term currency stability becomes a key factor in maintaining the country's
investment attractiveness.

Let's move on to foreign exchange policy and attracting foreign investment. Foreign direct
investment (FDI) plays an important role in the development of the Kazakhstan economy, especially
in sectors that require significant financial resources, such as infrastructure and energy [2]. The
stability of the national currency is an important condition for attracting FDI, as foreign investors
assess currency risks and potential income fluctuations. If an investor expects further devaluation,
this may negatively affect the decision to invest in long-term projects.

To reduce the impact of currency risks on FDI, the Government of Kazakhstan is
implementing measures to improve macroeconomic stability and encourage risk hedging. At the same
time, the currency policy aimed at stabilizing the tenge exchange rate should take into account both
internal factors (inflation, money supply) and external ones (oil prices, global demand for raw
materials).

Government support plays a central role in stimulating investment activity in Kazakhstan,
especially in conditions of external economic instability and high risks. Various support programs are
aimed at improving the investment climate, mitigating financial risks for business and stimulating
long-term strategic projects. They contribute to the development of key sectors of the economy, such
as infrastructure, energy, agriculture and industry.

One of the most famous programs of state support is «kEconomics of simple things», aimed at
stimulating the production of goods for everyday consumption. The program provides preferential
loans at low interest rates for small and medium-sized enterprises, which helps to reduce the cost of
capital and make projects more profitable [3]. Financing is carried out through banks of the second
level, which allows businesses to attract funds on preferential terms.

This program plays an important role in the stimulation of local investment projects, especially
in production industries oriented to the domestic market. The reduction of interest rates on loans
promotes the launch of new productions, the increase of employment and the development of
infrastructure. Government support helps to minimize business risks and promotes accelerated
implementation of investment projects.

Government interest rate subsidy programs also play an important role in stimulating
investment activity. As part of these programs, the state covers part of the interest costs on loans,
which reduces the debt burden on businesses and stimulates companies to invest in expansion and
modernization. For example, such support turned out to be especially important for enterprises of the
agro-industrial complex and energy, where significant capital investments are required.

The program of subsidizing interest rates is actively used in the framework of large
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infrastructure projects, such as the construction of transport and logistics facilities. These projects
require significant long-term investments, and state support in the form of subsidies reduces risks and
allows attracting additional private financing.

The mechanism of public-private partnership is an important element of stimulating
investment activity in Kazakhstan. PPP allows the state and the private sector to jointly implement
large infrastructure projects, distributing risks between partners. The government, as a rule, assumes
part of the financial obligations, which makes the project more attractive for private investors.

Examples of successful PPP projects in Kazakhstan include the construction of roads,
hospitals and other infrastructure facilities. Financial institutions play an important role in providing
long-term financing of such projects, which allows the state to use limited budget resources more
effectively and attract private investments.

State programs pay special attention to the support of innovative and environmentally
sustainable projects. Kazakhstan, having signed the Paris climate agreement, is actively developing
programs to support «greenx» projects aimed at reducing carbon dioxide emissions and developing
renewable energy sources. Financial institutions, including the Development Bank of Kazakhstan,
offer special financial products for such projects, including «green» bonds and loans under
preferential financing conditions.

Thus, state support in the form of subsidy programs, preferential lending and PPP helps to
create incentives for investments in key sectors of the economy. This contributes to the sustainable
development of the country, supports the creation of new jobs and helps to overcome economic
challenges.

Monetary policy and government programs play a critical role in stimulating investment
projects in Kazakhstan. Tenge stability and measures to reduce currency risks create favorable
conditions for attracting foreign investments and implementing strategic projects. Government
programs, in turn, help mitigate the impact of macroeconomic instability and stimulate business to
long-term investments, which contributes to the country's sustainable economic development.

An analysis of Kazakhstan's monetary policy shows that its instruments, such as interest rate
management, foreign exchange policy and inflation targeting, have a significant impact on the
mechanisms for stimulating investment projects. During periods of low interest rates, favorable
conditions are created for financing business and investment initiatives, but high interest rates
associated with inflation risks can restrain investment activity.

Foreign exchange policy has a dual effect on the country's economy. The stability of the tenge
exchange rate is necessary to attract long-term foreign investment, but devaluation can be both
favorable for export-oriented sectors and risky for companies dependent on imports. In this regard,
the use of financial instruments for hedging currency risks and further strengthening of the national
currency should become policy priorities.

Government programs such as the «kEconomy of Simple Things», interest rate subsidies and
public-private partnership mechanisms have a decisive impact on maintaining investment activity.
They mitigate the impact of macroeconomic risks and allow the private sector to effectively attract
resources for the implementation of strategically important projects.

The National Bank of Kazakhstan should continue to pursue a policy of stabilizing the tenge
exchange rate through balanced foreign exchange interventions and strengthening reserves, which
will reduce uncertainty for foreign and domestic investors. While stabilizing inflation, it is necessary
to consider reducing interest rates to increase the availability of loans and stimulate investment
activity, especially in sectors requiring significant capital investment. The state should continue to
expand and improve interest rate subsidy programs and support green and innovative projects.
Increasing the participation of financial institutions in these programs through the issuance of
specialized financial products can stimulate the inflow of private investment. The development of
infrastructure projects through public-private partnerships should remain the focus of state policy.
Providing long-term financing through flexible instruments and risk subsidies will allow for more
active attraction of private capital. These measures will help create a more stable and predictable
financial environment for the implementation of investment projects, which, in turn, will contribute
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to the economic growth and development of Kazakhstan.
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Anparna. KazakcTangarbl MOHETApJBIK casicaT — OYJ1 YKOHOMHKAHBI PETTEUTIH Kypajiaap
KUBIHTBIFBI FaHA €MeC, COHBIMEH KaTap KaluTaJIblH KYHBIH, Kap>KbUIAHIBIPYFa KOJDKETIMALTIKTI,
BaJIOTa OaFaMbIHBIH TYPAKTBUIBIFBIH JXOHE WH(ISIIMIBIK KYTYJIepIi alKbIHIAH OTBHIPHII, EJJIIH
Kap KbUTBIK aXyaJIbIHBIH HET13/IepiH KAJIBINITACTRIPATHIH KYpAesi TeTiK 00JbI TaOblmaapl. JKahauapik
CBIH-KaTepJIep JKarJaiblHIa, KAp)KBUIBIK OpTa YaKbIT ©T€ KeJe TYpPaKCchl3 OOJFaH Ke3Je,
KOMMaHUSIAPIBIH PETTEYIN MIEHIIMACPSH TYbIHIaFaH aybITKyJIapFa OeiimMaeny KabiieTi onapapiy
eMip Cypyl MeH ecyiHiH MaHbI3Ibl (hakTopbiHA aiHanaabl. KazakcTaHIbIK KOMMIaHUSIAp YIIH
MOHETapJIBIK CasCaTThIH KbIP-CHIPBIH TYCIHY — OyJ1 )Kaii FaHa OUTiM eMec, oJiap YIIiH Kap>KbUIBIK
TYPaKTBUIBIKTBI CaKTall KaHa KOHMaii, YITTBIK SKOHOMHKAa KOHTEKCTIHJIE JaMy YIIiH >KaHa
KOKKHEKTEp allyFa MYMKIHIIK O€pETiH CTPAaTETUsIIBIK KAKETTUTIK OOJIBITT TaObLIaIbI.

Kiar ce3mep: MoHeTapinbIK casicar, KapXKbUIBIK JIEYeT, MaHbI3IBIK MeJIepiIeMe,
TYPaKTBUIBIK, HHQIISAIHSL.

AHHOTauusi. MoHerapHas moyimtTuka B Kazaxcrane — 310 He TOJIbKO HAOOp MHCTPYMEHTOB,
PErYIUPYIOIIUX 3KOHOMHKY, HO W CJIOXHBIH MeXaHu3M, (HOPMHUPYIOIIUNA OCHOBHI (DHHAHCOBOTO
COCTOSIHMSI CTpPaHbl C ONpEICICHHEM CTOMMOCTH KaluTalla, JOCTyna K (DUHAHCHPOBAHUIO,
CTa0MIILHOCTH OOMEHHOTO Kypca ¥ MHQIISAIHMOHHBIX 0KUJaHUN. B yCIOBHSIX TII00AIBHBIX BBI30BOB,
Korja (uHAaHCOBas cpela CO BPEMEHEM CTAaHOBHMTCS HECTAOMIIBHOM, CIIOCOOHOCTH KOMITAHHMH
alanTHPOBAThCA K KOJICOAHUSM, BBI3BAHHBIM PETYJISTOPHBIMH PEUICHUSIMH, CTAHOBHUTCS Ba)KHBIM
(dakTopoM HX BBDKHUBaHUS M pocTta. [l Ka3axCTaHCKMX KOMIAHUM MOHMMAaHHE TOHKOCTEH
MOHETAPHOU MOJUTHKH — 3TO HE MPOCTO 3HAHMS, a CTpaTernyeckas moTpeOHOCTh, KOTOpasi MO3BOJISIET
UM HE TOJIbKO COXPaHITh (PMHAHCOBYIO CTaOWIBHOCTH, HO W OTKPHIBATH HOBBIE TOPU3ZOHTHI IS
Pa3BUTHS B KOHTEKCTE HAIIMOHATBHON IKOHOMUKH.

KiroueBble cjioBa: MOHETapHas MOJIUTUKA, (PMHAHCOBBINA MOTEHIMAN, MIPOIIEHTHAs CTaBKa,
CTaOWIBHOCTD, HH(IIALINS.

Annotation. Monetary policy in Kazakhstan is not only a set of tools that regulate the
economy, but also a complex mechanism that forms the foundations of the country's financial
condition with the determination of the cost of capital, access to financing, exchange rate stability
and inflation expectations. In the context of global challenges, when the financial environment
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