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ABSTRACT

The purpose of the study is to assess the prospects and possible consequences of the introduction of digital
tenge in the economy of Kazakhstan.

Methodology. The research methodology includes a sequential consideration of the development of digital
currencies in different countries, analysing the development and features of the digital tenge, as well as deter-
mining the prospects and consequences of the use of digital tenge in Kazakhstan.

Originality / value. The relevance of this research is driven by the rapid development of digital technologies
and their integration into the global financial system. The introduction of CBDCs involves not only techni-
cal and economic aspects but also regulation, security, and their impact on traditional financial systems and
society. The research problem is the need to comprehensively analyse the implications of the introduction of
national digital currencies for macroeconomic stability, the banking sector, monetary policy and transaction
privacy. Particular attention is required to assess how national digital currencies may affect traditional banking
operations, in particular banks' deposit bases and their ability to lend. There is uncertainty about how the intro-
duction of CBDCs will affect international payments and settlement systems, as well as the financial system's
resilience to cyberattacks and fraud. Another aspect of the problem concerns the legal framework necessary to
ensure the effective functioning and security of national digital currencies, as well as the protection of users'
rights. No less important is the issue of balancing the need for transparency of financial transactions to combat
crime and the need to protect users' privacy.

Findings: assessment of the advantages and risks of the introduction of national digital currencies; analysis
of pilot projects and approbation of the digital tenge; study of the impact of the digital tenge on the financial
system and economy of Kazakhstan; identification of prospects for the integration of the digital tenge with
international payment systems.
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INTRODUCTION

In light of the growing popularity of cryptocurrencies, central banks of many countries have initiated the
process of creating digital analogues of their national currencies, known as central bank digital currencies (CB-
DCs). This initiative raises many questions among both professional market participants and ordinary citizens,
including those residing in Kazakhstan. One of the key questions is the need for such currencies, given that
cashless transactions already constitute a fast-growing segment of the financial market, reaching almost 80 %,
according to the Association of Financiers.

Digital currency and cryptocurrency are phenomena of global significance in the modern world, arousing
interest among a wide range of users and specialists. Allen S. points out that despite the common misconcep-
tion that confuses these concepts, cryptocurrency is just one of the many representations of digital currency,
which in turn is a currency in digital form [1]. This form of currency is capable of capturing ownership and
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performing value transformation within a particular network. An important aspect is the existence of fiat digital
currency issued by central banks on the basis of national credit, which reflects its special role and importance.

The Bank for International Settlements defines fiat digital currency as central bank digital currency (CBDC),
emphasising its uniqueness compared to traditional forms of currency. The peculiarity of fiat digital currency is
its ability to be issued not only on the basis of blockchain technology, but also through traditional centralised
central bank account systems [2].

Definitions of CBDC are diverse and depend on the context of their use by international organisations and
scholars. Common to all is the understanding of CBDC as a new form of central bank currency, different from
traditional reserves or settlement balances. According to Boar S., - ‘this new form can provide a decentralised
exchange of value and can be used in both retail and wholesale transactions, representing a digital asset for
payments and settlements’ [3].

As part of the development of digital financial technologies, central banks distinguish two main types of
central bank digital currencies (CBDCs) - retail and wholesale. Retail CBDCs are intended for use by the gen-
eral public and aim to fulfil all the general functions of traditional currency, while wholesale CBDCs serve to
ensure transactions between financial institutions and the central bank. The peculiarity of CBDC classification
is manifested in the different approaches to the realisation of these digital currencies, reflected in theoretical
developments about the taxonomy of money.

M. Bech notes that in the context of retail CBDC, two main forms are distinguished: account-based and token-
based [4]. Account-based retail CBDCs provide the opportunity for all households and businesses to maintain de-
posit accounts directly with the central bank, which is a significant innovation for individual users. This approach
differs from the wholesale use of digital money, where commercial banks and other financial institutions already
apply digital funds in the form of reserves or account balances with central banks. In this way, account-based
retail CBDCs enhance public access to digital financial services provided by the central bank [5].

Digital currencies enable instant payments worldwide, eliminating the need for intermediaries and reduc-
ing transaction time and cost. They provide access to financial services to a wide range of people, including
the unbanked and remote areas where traditional banking services may be unavailable or limited. Through the
use of blockchain technology and cryptography, digital currencies can offer improved security measures and
reduced risks of fraud and counterfeiting [6]. Transactions with digital currencies are easily traceable, which
provides a high degree of transparency and can help combat money laundering and other illegal financial
activities. Digital currencies offer low-cost and accessible financial services, such as money transfers, bill pay-
ments and savings, for those traditionally excluded from the financial system. The absence of intermediaries
and lower transaction processing costs can significantly reduce the overall cost of financial transactions for
both businesses and end users [7].

Digital currencies offer significant opportunities to transform and modernise the global financial system,
making it more inclusive, efficient and secure. However, realising these benefits requires careful regulation and
risk management related to the privacy, security and stability of the financial system.

Hu T. points out that token-based retail CBDCs, in turn, embody the concept of storing value in tokens that
circulate in a decentralised environment. In this context, the key difference between a token-based tool and an
account-based tool lies in the object of verification and the subject who cares about the result of this verifica-
tion [8]. For token-based retail CBDCs, the primary concern of the recipient is to verify the authenticity and
validity of the token, which implies risks of electronic forgery. In the case of account-based instruments, the
importance of verification falls on the sender of the funds, who must verify the authenticity of the recipient's
identity, thus minimising the risks of identity theft.

The transition to CBDCs could lead to significant changes in the banking sector and monetary policy
mechanisms. There is a risk that in a crisis people will prefer to keep funds in CBDCs instead of deposits in
commercial banks, which will increase the phenomenon of ‘flight to quality’ and may undermine the stability
of the financial system [9]. Digital currencies potentially increase the government's ability to monitor citizens'
financial transactions, which raises concerns about privacy and personal data protection. The digital nature of
CBDCs makes them vulnerable to cyberattacks, including hacking, fraud, and malware distribution. These
threats can undermine trust in the financial system and harm users.
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Financial stability also acts as a key factor in favour of CBDC implementation. In the context of the pan-
demic financial crisis and distrust between financial institutions, CBDCs offer an alternative mechanism to
provide liquidity and maintain confidence in the financial system [10]. Unlike traditional reserves and cash,
CBDCs can directly support households and small businesses, reducing dependence on intermediaries and
improving overall financial stability. The protection of citizens' funds from counterfeiting and other forms of
illegal activities acts as an important aspect in favour of CBDCs. The adoption of digital currencies can sig-
nificantly reduce the risks associated with physical money, including counterfeiting and theft. The blockchain
technology underlying many CBDCs provides a high level of transaction security and transparency, enabling
fraud prevention and improved control over the flow of funds [11].

An additional motivation for the development of CBDC:s is the desire to reduce reliance on cash and en-
courage a shift to digital payments. Reducing the use of cash can also help to combat the underground econo-
my, strengthen anti-money laundering (AML) and countering the financing of terrorism (CFT), and increase
tax revenues through more accurate recording of transactions.

The research problem is the need to comprehensively analyse the implications of the introduction of na-
tional digital currencies for macroeconomic stability, the banking sector, monetary policy and transaction
privacy. Particular attention is required to assess how national digital currencies may affect traditional bank-
ing operations, in particular banks' deposit bases and their ability to lend. There is uncertainty about how the
introduction of CBDCs will affect international payments and settlement systems, as well as the financial sys-
tem's resilience to cyberattacks and fraud. Another aspect of the challenge concerns the regulatory and legal
framework necessary to ensure the effective functioning and security of national digital currencies, as well as
the protection of users' rights. Equally important is the issue of balancing the need for transparency in financial
transactions to combat crime with the need to protect user privacy.

THE MAIN PART OF THE STUDY

Research Methods. Various research methods have been employed in this paper. First of all, it is a lit-
erature review, which has extensively analysed relevant works and studies related to government initiatives
to introduce digital currency. The comparative analysis helped in identifying the experiences of developed
countries in introducing digital national currencies.

Results and Discussion. In response to the growing interest and digitisation of currencies, many central
banks have stepped up research and experimentation with CBDCs. The results of a survey conducted by the
Bank for International Settlements in the second half of 2019 showed that a significant proportion of central
banks are involved in CBDC-related projects. The survey revealed a shift from theoretical research to practical
experimentation and pilot project development, indicating the near-term prospect of CBDC implementation
in public use.

The introduction of digital tenge will have a positive impact on people's well-being as well as on macro-
economic and financial stability. The probability that the population will support the development of digital
tenge is 67 %. Conversely, changes in the welfare of the population caused by the introduction of new benefits
from district heating have a blind effect. With zero interest rate on deposits, digital tenge will be used by the
population as a form of payment. Over time, the optimal demand for digital tenge will be between 5.7 % and
6.2 % of the country's gross domestic product. In this case, the introduction of digital tenge will have a small
impact on second-tier banks' revenues.

However, the introduction of central bank digital currencies represents an innovative step in the develop-
ment of the global financial system, but is accompanied by a number of potential risks that need to be taken
into account (Figure 1).

The transition to CBDCs may lead to significant changes in the banking sector and monetary policy mecha-
nisms. There is a risk that in a crisis people will choose to hold funds in CBDCs instead of deposits in com-
mercial banks, which will increase the phenomenon of ‘flight to quality” and may undermine the stability of the
financial system. Digital currencies potentially increase the government's ability to monitor citizens' financial
transactions, which raises concerns about privacy and personal data protection. The digital nature of CBDCs
makes them vulnerable to cyberattacks, including hacking, fraud, and malware distribution. These threats can
undermine trust in the financial system and damage the user experience.
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Figure 1 — Risks of digital currency adoption
Note — compiled by the author on the basis of the source [12]

It is important to recognise that in terms of the method of issue, the issuance of digital currency does not
technically involve a direct increase in the money supply. The constant currency will be applied to National
Bank bonds at a given exchange rate of 1 to 1. As a result, the tenge exchange rate is forecasted to have no
impact on the total demand for cash in the economy. As a result, the inflationary process will be guarded by
the National Bank [13].

When the National Bank changes the base interest rate, the amount of liquidity changes due to the comple-
mentarity of cash and DC. Banks will respond by changing lending rates, this will lead to changes in spending
and investment. This will eventually affect GDP and inflation rates.

DC will have a positive impact on monetary regulators, giving them a distinct advantage in financial sector
development. Firstly, it will facilitate cashless transactions, especially in areas with limited internet access.
Second, by making the DC method of financing budget expenditures unique, the transparency of targeted bud-
get spending will be enhanced. As part of the pilot, the National Bank has initiated testing of programmability
of special purpose tokens that can be linked to specific goods and transactions will be tracked. Third, DC will
facilitate and reduce the costs of cross-border payment systems for bulk commodities. In scenarios involving
financial transactions, smart contracts and tokenisation will reduce the number of parties involved. Fourth,
the DC platform will empower second-tier banks and payment institutions to create new products and busi-
ness models using smart contracts and programming capabilities. Fifth, the rise in popularity of decentralised
finance and tokenisation of digital assets will be significant.

Digital currency will have high settlement speeds, 24/7 availability, successful transactions with low prob-
ability of failure, offline payments and the ability to interconnect with other digital platforms. Individual sec-
ond-tier banks have developed an e-money system limited to a closed environment. Another challenge is that
in case of financial instability, DC operators may prohibit the holding of digital assets or impose additional
regulations to maintain stability and balance in the financial market [14].

The implementation of the digital tenge introduction project will have a positive impact on the financial
market in the following aspects:
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— increase the accessibility of payment services for the population by reducing costs and the ability to con-
duct offline transactions using the digital tenge in areas with limited internet access. In the future, this will ac-
celerate the digitalisation of non-financial business activities and increase the turnover of goods and services;

— increase competition in Kazakhstan's financial market by launching new financial products;

— increase global competitiveness of financial markets, ensure transparency of payments, as well as expand
cross-border payments and reduce their cost through further development of digital infrastructure and the pos-
sibility of its integration with similar systems in other countries.

Currently, the National Bank and financial market participants are jointly responding to risks. Digital cur-
rencies may pose operational risks related to information security and cyber-attacks. Anti-money laundering
and terrorist financing risks. Banks face liquidity risks when reallocating funds between current accounts and
e-wallets.

The potential impact of the digital tenge on the financial system and economy of Kazakhstan, possible risks
and challenges are shown in Table 1.

Table 1 — Potential impact of the digital tenge on the financial system and economy of Kazakhstan, possible
risks and challenges

Ne Aspects Potential impact Possible risks and challenges
. o . Improved access to financial services for remote | Risks of a digital divide if part of the popula-
1 Financial inclusion . .
and underserved regions. tion cannot adapt to the new technology.
. Enhanced security and transparency of financial | High cybersecurity requirements and risk of
2 Payment security . .
transactions through blockchain technology. cyberattacks.
Acceleration and cost reduction of cross-border . . o .
. . . Need for integration with international pay-
3 Payment system efficiency |and domestic payments through digital cur-
ment systems and standards.
rency.
. . . Risks of financial system destabilization due
. . o Reduction of transaction costs and increased . .
4 Financial stability to potential large capital flows and specula-

speed of money circulation. . .
tive operations.

Improved tools for regulating the money supply | Complications in conducting traditional

5 Monet li . . . . A
onetary policy and monetary conditions in the economy. monetary policy, risks of excessive liquidity.

. . . .| Stimulation of the development and implemen- | Risk of obsolescence of traditional banking
Innovations in the financial | . . . . .\ .
6 . tation of new financial products and services | services and products, competition with fin-
based on digital tenge technologies. tech companies.

Potential positive impact on GDP and inflation | Possible imbalances in the economy caused
7 Macroeconomic stability due to improved efficiency of economic pro- | by sharp changes in money circulation and
cesses. demand for digital assets.

Increased transparency and targeted use of bud- | Challenges related to data confidentiality
getary funds through the programming of digi- | and privacy, especially in tracking the use of
tal tenge. funds.

Transparency of government
spending

Note - compiled by the author based on source [15]
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The international expert community is discussing the topic of ‘digital flight’. This term implies an unprec-
edented speed and scale of capital outflows from commercial banks, including cross-border flows, due to the
potential advantages of the new currency. Its advantages can be reflected in three aspects: high liquidity due to
the possibility of offline payments and security of assets of the National Bank of Kazakhstan instead of a com-
mercial bank. The Digital Tenge will not be attractive from an interest accrual point of view, as the National
Bank of Kazakhstan does not consider the possibility of receiving remuneration from the balance of the Digital
Tenge. Therefore, in the absence of interest in digital currencies, demand for them by economic agents will be
based not on the possibility of more favourable placement of savings and funds on current accounts, but on the
choice of the most attractive in terms of efficiency.

With the introduction of the digital tenge, customers' cash can be converted into tenge first without affecting
current accounts. Moreover, total customer demand for digital Tenge is limited only by the amount of cash in
circulation (there are currently 2.9 trillion Tenge in circulation in Kazakhstan). How the STBs compensate for
a possible small drop in trading profits due to the introduction of the digital Tenge also depends to some extent
on the size of potential current account flows.

The main objective of the introduction of the digital tenge is to create the necessary infrastructure for the
market by providing an additional form of digital currency that can increase the financial accessibility of po-
tential customers and reduce the risks associated with the tenge's ‘cryptography’. economy. The proliferation
of DeFi (cryptocurrencies and stablecoins), increased transparency of public finances, improved efficiency of
social payments, and more.

Other consequences of the introduction of Digital Tenge include volatility of ‘paid balances’. This will
force commercial banks to set aside more liquidity for contingencies, thereby reducing lending. The National
Bank will have to intervene more actively in money markets, provide/utilise more funds than it does now, and
replace the current flow of interbank lending.

The loss of liquidity by almost 4 trillion Tenge will require trillions of dollars of symmetric replenishment
of lost client funds by the NBK, which will fundamentally increase the STB's dependence on the central bank
and force it to increase the total volume of Tenge issuance. Those, who will not be able to get access to the
funds of national banks, will be forced to significantly increase the cost of attracting excess liquidity, attract-
ing additional paid deposits in the same amount of loan issuance as before, or force customers to significantly
reduce the amount of deposits they place by the same amount.

On the one hand, commercial banks will continue to lack liquidity and will rely on the central bank to
provide costly services. The availability of credit will decrease, leading to lower company turnover and invest-
ment. The NBK will continue to grow and rapidly monopolise the market.

Digital Tenge may become a competitor to the standard bank current account. For consumers the products
are very similar, the main difference is that the guarantor of the current account balance is the bank, whereas in
the case of the digital tenge the guarantor is the National Bank. There are reasons for moderate optimism. The
NBK stresses that its goal is not to destabilise the banking sector, but rather to develop it by creating innovative
products and services based on the digital tenge.

The digital tenge is a new form of currency that has unique features including: programmability, the abil-
ity to technologically perform international transactions and smart contracts, and future payments that do not
require the Internet. National Bank. A major component of the infrastructure.

Digital cards, which are digital, are issued in partnership with two international payment systems Visa
and Mastercard and four additional banks. The cards are the first to be linked to digital accounts in the central
bank's digital currency.

‘Digital Tenge unlocks the potential of blockchain technology to provide innovative financial services,
ensure payment efficiency and build a link between traditional finance and digital assets.” The Digital Tenge
system has been launched and will be finalised in the near future. In the future, Kazakhstan will be able to
utilise the first products based on it.

Digital tenge platform launched in test mode. The National Bank of the Republic of Kazakhstan created a
digital currency for digital accounts of banks participating in the pilot project. On 15 November 2023, the first
official transaction using the digital tenge took place during the 11th Congress of Financiers of Kazakhstan.
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The digital tenge is another form of national currency issued by the National Bank. In addition, the platform
architecture is based on a secondary financial market model. Interaction between consumers and end users
(individuals and legal entities) will still be carried out exclusively through financial market participants [16].

Together with the Akimat of Almaty city, the digital currency mechanism was evaluated. It is planned to
combine digital tenge with existing international payment methods. That is, the owner of digital tenge has the
same rights as any other digital currency, to place it on his digital credit card and pay worldwide. This feature
is already being implemented and the National Bank's management demonstrated it to the entire banking com-
munity during a financial conference.

The possibilities of integrating the digital tenge with international payment systems are presented in Table 2.

Table 2 — Prospects for integration of the digital tenge with international payment systems

Ne Aspect Details

1 2 3

The digital tenge is already integrated with the international payment systems Visa and Mas-
Co-operation with Visa and |tercard through the issuance of digital cards linked to digital accounts in digital currency. This
Mastercard allows international transactions and payments to be made using the digital tenge, facilitating
cross-border transactions

The use of blockchain technology to support digital tenge transactions provides a high level of
Development of blockchain | security and transparency in transactions. It also enables the development and implementation

2 . S . . .
technology of smart contracts, which could revolutionise payment and financial settlement mechanisms in
the international arena
The Digital Tenge platform is designed to facilitate cross-border payments, including retail
3 Retail and wholesale cross- |and wholesale trade. Integration with international payment systems expands the possibilities
border trade of using the digital tenge outside Kazakhstan, making it a convenient tool for international
merchants and consumers
The possibility of creating a unified regional payment platform based on digital tender for the
4 Interaction ~ with  regional | countries of the Eurasian Economic Union is being considered, which will strengthen econom-
payment systems ic cooperation and reduce dependence on Western financial systems, especially in the context
of sanctions
Technical  and  legislative The need for technical and legislative harmonisation with international standards and systems.
5 & EAEU countries face different levels of technological readiness and legislative regulations,

challenges . . . e .. .
& which requires coordinated efforts to ensure compatibility and effective integration

Note - compiled by the author on the basis of the conducted research

In addition, it should be recognised that the actual implementation of wholesale digital currency projects
is costly and has technical complexities, as well as potential risks and impacts that cannot be observed during
design or implementation. A prerequisite is that countries have technological support and financial and digital
experts. The degree of financial infrastructure development must be significant.

Currently, not all EU Member States have the technological capabilities to participate in this type of proj-
ects. The main obstacles to the realisation of cross-border digital currency payment projects are the lack of
technological progress in the monetary and financial spheres, including the underdevelopment of domestic
currency markets and financial instruments, significant fluctuations in the exchange rate of national currencies
and the absence of certain international standards for digital assets.

However, given the potential of digital currency to improve the efficiency of payment systems in the EU
Economic Union and mitigate the negative effects of Western sanctions, new projects are needed to explore the
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concept of national digital securities and a universal digital currency. on universal payment platforms. It seems
that this kind of initiatives should become part of the strategic direction of the currency and economic policy
of the Eurasian Economic Union in terms of financial and economic integration [17].

The pilot scheme for industry offers a ‘digital card’ (an analogue of traditional bank cards), as well as a ‘digital
cheque’ (using a POS terminal to pay for services). Research and development (R&D) cycle scenarios include
the sale of tokenised assets, the use of ‘pedometers’ to promote healthy lifestyles, VAT deductions, cross-border
payments, and joint scenarios with other digital asset industry players, stock exchanges and government agencies.

The preservation of the bi-currency system (allowing banks to create coins and use them in transactions)
is still considered one of the most important goals of the National Bank of the Republic of Kazakhstan. As a
result, participation of banks in pilot projects and receiving criticism is important for further development. Due
to the novelty of the concept and the complexities involved, it is expected that the number of banks participat-
ing in the first phase will be modest. However, the accumulated knowledge will serve as the fastest and most
practical way to merge digital tenge with the banking system.

The compatibility of the digital asset and decentralised finance (DeF1) will also be explored. DeFi is a finan-
cial system with no banks or other traditional participants. In particular, cross-border transactions (integrated
with SWIFT) will be experimented with, which will attempt to use digital currency to conduct transactions
with other banks. The developers are teaming up the digital tenge platform with DeFi and other digital cur-
rency industry participants to evaluate the issuance of stablecoins, and with stock exchanges to evaluate the
potential use of digital currency for securities settlement.

Since the currency platform is implemented based on blockchain technology, digital currencies can be used
to trade cryptocurrencies and other digital assets. In addition, the National Bank is among the first three major
central banks in the world to test the SWIFT cross-border payments platform and plans to develop international
payments together with 25 other central banks. At the first stage of using the digital tenge, Kazakhstanis need
to open a special bank card. In the future, it will be possible to open an account with a valid card - expected to
happen next year. Digital currency can be converted into electronic currency and paper currency and vice versa.

CONCLUSION

The introduction of the digital tenge in Kazakhstan has the potential to significantly transform the country's
financial system by providing new opportunities to improve the efficiency, accessibility and security of finan-
cial transactions. The digital tenge is expected to speed up both domestic and cross-border payments, reduce
their cost and facilitate access to financial services for people in remote areas. The innovation also contributes
to improving the transparency of government spending and optimising the allocation of budget funds due to
the programmability of digital currency.

However, the introduction of digital currency carries a number of risks and challenges. There is a risk of a
digital divide, where a part of the population may not be ready for the transition to the new system, which will
require additional training and digital literacy efforts.

Cybersecurity risks also increase with the introduction of digital technologies into the financial infrastruc-
ture. In addition, changes in monetary policy and possible fluctuations in financial stability require careful
regulation and monitoring by the National Bank. Socio-economic consequences, such as the impact on the
welfare of the population and macroeconomic stability, require detailed analyses and approaches that take into
account the specifics of the Kazakhstani economy. It should also be borne in mind that the digital Tenge may
cause changes in the market structure, affecting the operations and profits of commercial banks, which requires
a careful approach to regulating and supporting the financial sector during the transition period.

The integration of the digital Tenge with international payment systems presents significant opportunities
for Kazakhstan, improving global financial connectivity and the availability of cross-border transactions for its
citizens and businesses. Co-operation with systems such as Visa and Mastercard, as well as the development of
its own digital cards linked to digital accounts, promises to simplify and speed up payment processes, making
them more secure and less costly.

Digital Tenge is also driving innovation in financial services, opening the door to the use of smart contracts
and integration with decentralised financial systems (DeF1). This will not only improve operational efficiency,
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but also enhance transparency in financial transactions, which is critical to increasing confidence in financial
systems at the national and international levels. At the same time, digital currency projects have high techni-
cal and cybersecurity requirements. This requires significant investments in infrastructure and professional
resources, as well as the development of robust rules for interacting with international partners and managing
risks related to transactions and data privacy.

Further implementation and scaling of the digital tenge project will require a deep understanding of interna-
tional standards and alignment with other countries' digital currency regulations and legislation. Success will
also depend on Kazakhstan's ability to integrate into existing financial and economic systems while maintain-
ing independence and alignment with national interests. This creates the preconditions for closer economic
integration at the regional and global levels, opening up new opportunities for economic growth and strength-
ening international relations.
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YJITTHIK IIA®PJIBIK BAJIIOTAJIAPJIBI EHTI3Y: KAPXKbBI )KYHECIHE OJIEYETTI
OCEP ETY )KOHE XAJBIKAPAJIBIK TOJEM )KYUEJEPIMEH UHTETPALIUSIJIAY
HEPCIIEKTUBAJIAPBI

K. . Cepukoaena'*, I'. E. Kacenosa?, P. C. IlapmanoBa’
'Anmater MenemkMeHT YHuBepeuTeTi, AnMathel, Kazakcran PecryOmukacst
29n-Dapabu Ateiaaarsl Kazak Y aTTeIK YHUBEpcHTeTI, AnMaTel, Kasakcran PecryOmukacht
*Kacmmit Koramapik YausepcureTi, Anmmarsl, Kazakcran PecryOukachr

AHJATIIA

3epmmey maxcamor — Ka3akcTaH SKOHOMHUKAChIHA IU(PIIBIK TCHICHI SHII3YAIH MePCIEKTUBANIAPHl MEH
BIKTUMAJ CalIIapblH Oarasay.

3epmmey a0icmemeci SpTYPIIL eAepeTi UPPIIBIK BaTFOTAIAP IbIH JAMYbIH JOUEKTI TYP/E KapacThIPyibl,
UQPIBIK TEHI'CHIH JaMybl MEH EPEeKIICTIKTEepIH Tangay/iel, coHfaii-ak Kaszakcranma mudpiblk TeHreHi
naiiagaHyablH MePCICKTHBAIAPhl MEH CaJIJIapbIH aHBIKTAY bl KAMTHIbI.

3epmmeyoiy Oipeeetiniei / Kynovlabiebl. 3ePTTEYNIH O3EKTLIIT HUQPIIBIK TEXHOJOTUSIIAPABIH KAPKbIHIbI
JTaMYbIHA JKOHE OJIapblH SJCMJIIK KapiKbl KYHeCiHe MHTErpalisuIaHybIMeH aHbIKTa aabl. OpTanblK OaHKTIH
uudpaek BamoTackiH (CBDC) eHrizy Tek TeXHHMKalbIK JKOHE JKOHOMHUKAJBIK acleKTiIepai FaHa emec,
COHBIMEH KaTap perTey, KayilCi3iK »KoHE OJIApPJbIH JACTYPJi KapKbl KyHenepli MEH KOoFaMFa OCEpiH Jie
KaMTHU/Ibl. 3epTTeYIiH Mpo0aeMachl MAKPO3KOHOMHKAJIBIK TYPAKTHUIBIK, 0aHK CEKTOPBI, aKIIa-HECHE CasCaThl
JKOHE TpaH3aKUUsIAp/bIH KYIMUSUIBUIBIFBL YIIIH YATTBIK HUQPIIBIK BallOTalapibl CHTI3YAIH CalAapbiH
JKAH-)KAKThl TAJJIay KAKCETTUIIrT OONBIN TaObUIafbl. ¥JITTHIK IUQPIBIK BaIIOTAIAP/BIH JICTYPJi OaHKTIK
orepanysiiapra, aran aiTkaHaa OaHKTEepJiH JEMO3UTTIK 0azachlHa KOHE oNlapiblH Hecue Oepy KaOineriHe
KaJiaii acep eTeTiHiH Oarajayra epekiie Hazap aynapy Kaxer. CBDC eHri3y XajibIKapajiblK TOJIEM KOHE €Cell
alBIPBICY JKYHeNepiHe, COHIal-aK Kap Kbl )KYHECIHIH KHOepIIadybuiiap MCH aJlassKThIKKA TO3IMIUTIrHE Kalak
ocep ereTiHl Typanbl Oenricizmik Oap. MaceneHiH Tarbl Oip acmeKTiCi YATTHIK IHQPIBIK BaltOTalapabH
THIMJ1 KYMBIC ICTEYl MEH KayilCi3/iriH KaMTaMachl3 €Ty, COHJal-aK MaialaHybUIap/blH KYKbIKTapbIH
KOpFay VIIiH KaKeTTi KYKBIKTBIK 0a3ara KaThICThl. KBUIMBICTICH KYpecy YIIiH Kap KbUIBIK OTEpalusiapIbH
AIIBIKTBIFBIH KaMTaMachl3 €Ty KaKETTUTIrN MEH MaiaajaHylIbUIap/blH JKEKEe OMIpiH KOpFay KasKeTTUIIrl
apachIHJIaFbl TEIIE-TCH/IIK MACEJIEC] JIe MaHbBI3/IbI.

3epmmey Homuoicenepi: YATTHIK HUQPIIBIK BaTIOTATIAP/IbI CHI13Y/IIH apTHIKIIBUIBIKTAPl MEH TOYCKEIIICPiH
Oarayay; MUJIOTTBIK >XKOOaJapibl Taljgay *oHE IUQPIBIK TEHIeHI ChIHAKTAH OTKI3y; HU(PIBIK TCHreHIH
KazakcraHHBIH KapKbl KYHeci MEH SKOHOMHKACHIHA 9CEPIH 3epTTey; MU(PPIBIK TCHI'€HI XaJIbIKapalbIK TOJIEM
JKyHesepiMeH HHTerpalisiay MepCereKTUBaIaphiH aHbIKTAY.

Tytiin co30ep: CaHIIBIK BaJIIOTA, OPTAJIBIK OaHK, OJI0KUYEiiH, KpunToBaatoTa, Visa, Mastercard.
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BHEJIPEHUE HALTUOHAJIBHBIX HIU®POBbIX BAJIIOT: IOTEHIIUAJIBHOE
BJIMSAHUE HA ®PUHAHCOBYIO CUCTEMY U IIEPCIIEKTUBbI UHTEI'PAIIMU C
MEXAYHAPOJHBIMU IIVIATEXKHBIMU CUCTEMAMM

K. I. Cepuxoaena'*, I'. E. Kacenosa?, P. C. IlapmanoBa’
'Anmmatel MenemkMenT YauBepcuTer, Anmarsl, Pecriy6nuka Kaszaxcran
?KazaxCKuif HAIIMOHAJIBHBIH YHUBEpCUTET NMeHHN Anb-Dapabu, Anmartel, Pecrryommka Kasaxcran
SKacnmiicknit O6mmecTBeHHBIN YHUBEpCUTET, AnMaTh, PecrryOnnka Kasaxcran

AHHOTALIMUA

Llenv uccnedosanus — OLEHKA MEPCIIEKTUB W BO3MOXKHBIX MOCTIEICTBUN BHEAPEHHs MU(PPOBOTO TEHTE B
skoHoMuKy KazaxcraHa.

Memooonozus ucciredoeanus BKIIOYAET TIOCIE0BATEIHHOE PACCMOTPEHHE Pa3BUTHS HU(POBBIX BAIIOT B
Pa3IMYHBIX CTPaHaX, aHAJN3 PA3BUTHUSA U 0COOEHHOCTEH IM(POBOTO TEHTE, a TAKIKE OMPEIEIICHUE TTEPCIIEKTHB
Y TIOCJIeICTBUH MCIIONIb30BaHus IuQpoBoro TeHre B Kazaxcrane.

Opueunanvnocmes / YeHHOCMb UCCLE008aHUA. AKTyaTbHOCTh MAHHOTO HWCCIIENOBaHHUS OO0YCIOBIEHA
CTPEMUTENFHBIM Pa3BUTHEM IHU(PPOBBIX TEXHOJIOTUH M UX MHTETPAIlieil B MUPOBYIO (PMHAHCOBYIO CHCTEMY.
Brenenne mndpoBoil BamroTe IeHTpansHOTo Oanka (CBDC) Brifodaer B ce0s HE TOJIHKO TEXHUYECKUE U
9KOHOMHUYECKHE acTeKThI, HO ¥ PeryIupoBaHue, 0e30MacCHOCTh U MX BIUSHUE HA TPAIUIIMOHHBIC ()MTHAHCOBBIC
cucteMbl U oOmiectBo. [Ipobrema mccnemoBaHus 3aKifoyaeTcs B HEOOXOAMMOCTH BCECTOPOHHETO aHajmn3a
MOCTIEAACTBAN BHEAPEHUS] HAIMOHAIBHBIX MU(PPOBBIX BANIOT JUII MaKPOIKOHOMHUYECKOW CTaOMIbHOCTH,
OaHKOBCKOTO CEKTOpa, MCHEKHO-KPETUTHOW TOJUTUKH W KOH(PUACHIMATLHOCTH TpaH3akmmidi. Ocoboe
BHUMaHHUe TpeOyeTcsl YyJeNWuTh OIEHKE TOro, KaK HalWOHAIbHBbIE HU(POBBIE BATIOTHI MOTYT IOBIHATH
Ha TPaTUIMOHHBIC OAHKOBCKHE OTCPAINH, B YaCTHOCTH HA JCTO3UTHYIO 0a3y OAaHKOB M WX CIIOCOOHOCTH
BBIIaBaTh KpeauThl. CyImiecTByeT HEOMpPeaeIeHHOCTh B OTHOMIEHHH TOro, Kak BHeapeHne CBDC moBmmser
Ha MEXyHapOTHbIE TUTATE)XHBIE W PAacUeTHBIE CUCTEMBI, a TAK)Ke Ha YCTOWYMBOCTh (PMHAHCOBOW CHCTEMBI
K KnOepaTakaM W MOIIEHHUYECTBY. J{pyro#t actiekT mpoOiieMbl KacaeTcst IpaBoBOW 0a3bl, HEOOXOAMMON ISt
obecrieueHus 3 (HEKTUBHOTO HYHKIIMOHUPOBAHUS U 0€30TTACHOCTH HAITMOHATHHBIX ITU(POBBIX BATIOT, a TAKKE
3alIUTHl TIpaB TOJb30BaTeeil. He MeHee Ba)KHBIM SBISIETCS BOMPOC O OajlaHCe MEXITy HEO0OXOIMMOCTHIO
obecrieueHusT TTPO3PavYHOCTH (DMHAHCOBBIX OIEpartuii it OOphOBI ¢ MPECTYIMHOCTHI0O U HEOOXOIMMOCTHIO
3aITUTHl KOHPHUIEHITNATEHOCTH TI0JIh30BaTENeH.

Pesynomamol uccnreoosanus: ONEHKA TPEUMYIIECTB W PUCKOB BHEIPEHHS HAIMOHAIBHBIX NIH(POBBIX
BaJIIOT; aHAJIM3 MIJIOTHBIX MPOEKTOB M ampoOarus upoBOTo TEHre; WCCIEIOBAaHNE BIMSHUSA IH(POBOTO
TeHTe Ha (PUHAHCOBYIO CHCTEMY M SKOHOMUKY KazaxcraHa; onpeeneHne mepCcreKTHB HHTErPaIiii (G pPOBOTO
TEHTE C MEKYHAPOJHBIMH TUIATEKHBIMHA CUCTEMAaMHU.

Krrouesvle crnosa: ndpoBas BaIoTa, ICHTPATHHBINA OaHK, OJIOKYEHH, KPUIITOBAIOTHI, Visa, Mastercard.
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