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ABSTRACT

Research Objective: The aim of this study is to assess the macroeconomic consequences of introducing a
central bank digital currency (CBDC) in the Republic of Kazakhstan.

Research Methodology: This research analyzes the effects of CBDC implementation in Kazakhstan from
the standpoint of macroeconomic stability and household welfare. It employs a medium-scale Dynamic Sto-
chastic General Equilibrium (DSGE) model adapted to account for the presence of digital currency and cash.
The study also applies scenario analysis methods, encompassing five CBDC introduction scenarios based on
calculations of standard deviations and correlation dependencies between scenarios.

Originality and Practical Value of the Study: The introduction of a central bank digital currency (CBDC)
entails not only technological and economic aspects but also significant macroeconomic consequences. In the
transition to digital forms of settlement, there is a need for a comprehensive analysis of the impact of CBDC
on the stability of the national economy. Digital currency can serve as an alternative to cash, current accounts,
and deposits in commercial banks. The degree of substitutability between different forms of money depends
on the technical characteristics of the CBDC. Therefore, it is essential to determine the potential demand for
digital currency and assess its impact on macroeconomic and financial stability.

Research Findings: Using a constant elasticity of substitution estimation, the CBDC was integrated into the
medium-scale DSGE model, which made it possible to identify transmission mechanisms of economic shocks
and assess the consequences of digital currency for macroeconomic stability and household welfare via the
loss function.

Keywords: digital currency, central bank, DSGE model, macroeconomic stability, scenario analysis.

INTRODUCTION

In today's financial economy, digital currencies, which are electronic money used as an alternative or com-
plementary currency, are playing an increasingly important role. The growth of the volume of unsecured
money in circulation, provoked by their intensive issue and release into circulation over the past 15 years,
especially during the pandemic coronavirus, replacing unsecured traditional financial assets. Under these con-
ditions, central banks of different countries have become very active in creating central bank digital currencies
(CBDC:s) in order not to lose the initiative.

Unlike existing forms of digital money, such as cryptocurrencies or commercial bank e-money, CBDCs
have a number of unique characteristics, including direct central bank obligations, potential universal acces-
sibility, and the ability to be used offline. Introducing CBDC can have a significant impact on global finance,
transforming the way payments are made, the structure of financial intermediation and the mechanisms of
monetary policy implementation. With the rapid digitalization of the economy and the growth of cross-border
capital flows, the study of the potential effects of CBDC implementation on macroeconomic stability is of
particular relevance.
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The existing literature on the topic of CBDCs covers a wide range of issues, including technical aspects
of implementation, legal and regulatory frameworks, and macroeconomic effects. Boar and Wehrli (2021)
provide an overview of the adoption of CBDCs around the world by analysing the strategies of central banks
in different countries [1]. The study shows that the main motivations for the adoption of digital currencies are
to improve the efficiency of payment systems, increase financial inclusion, and reduce reliance on cash. The
report also notes that different countries are developing different models of CBDCs, including wholesale and
retail digital currencies, each with different economic and regulatory implications.

One of the key arguments in favour of introducing CBDC:s is to increase financial access for the public.
Foster et al. (2021) and Andolfatto (2021) argue that CBDCs can accelerate the digitalisation of the economy
by providing access to banking services for people without traditional bank accounts [2],[3]. These studies
emphasise that digital currencies can reduce the cost of financial transactions and improve access to credit,
which is particularly important for developing countries. Andolfatto (2021) also argues that the introduction
of interest rates on CBDCs can attract deposits and stimulate savings, potentially increasing total funds in the
banking system, offsetting possible deposit outflows from commercial banks [3].

How CBDCs may affect traditional commercial banks remains debatable. Chiu et al (2019) extended the
study of Andolfatto (2021) by proposing a model in which commercial banks can use CBDCs as reserve assets
[4],[3]. Their work showed that the yield on CBDCs can have a significant impact on commercial banks' poli-
cies, lending ability and risk level.

In turn, Fernandez-Villaverde et al (2021) analyse banking crisis scenarios and the risks of deposit outflows
in CBDCs [5]. They show that if the central bank's digital currency offers high liquidity and reliability, it could
lead to massive withdrawals from commercial banks, especially during economic shocks. However, the authors
emphasise that flexible regulation and limited access to CBDCs can mitigate these effects. Studies by the Bank
for International Settlements (BIS) and central banks in various countries (Auer et al., 2020; Auer, R., et al.,
2021) discuss the design and characteristics of CBDCs, as well as potential implementation scenarios[6],[7].
Works by Andriyanov (2021) and Kochergin (2020) analyse the impact of CBDCs on monetary policy and
financial stability[8]. At the same time, a number of authors (Engert & Fung, 2017; Ketterer & Andrade, 2016)
point out the potential risks of CBDCs related to cyber threats and competition in the banking sector[9],[10].

Serikbayeva, Kasenova and Parmanova (2024) examine the potential impact on the financial system and
prospects for integration with international payment systems from the introduction of national digital curren-
cies in Kazakhstan[11].

Turmakhanbetova, Kasenova and Nurgalieva (2024) conducted a representative household survey to esti-
mate the demand for CBDC in Kazakhstan under different design scenarios. Their findings revealed that nearly
half of respondents (48.1%) would prefer a cash-like CBDC, while only 9.7% showed interest in a deposit-
like model. These results underscore the importance of anonymity, usability, and institutional trust in shaping
CBDC adoption, particularly in emerging markets [12].

This paper contributes to the existing literature by examining the benefits and challenges of CBDCs, as well
as offering a comprehensive analysis of the impact of CBDCs on the macroeconomic stability of Kazakhstan's
economy by analysing different scenarios of CBDC adoption. The introduction of central bank digital curren-
cies (CBDCs) can bring both significant benefits and potential risks to the global financial system.

As noted by Marin (2024), CBDCs may significantly reshape global financial architecture by diminishing
the role of intermediary institutions and enhancing the direct control of central banks over international capital
movements. This could result in a long-term shift in the hierarchy of global finance and a reduced reliance on
traditional reserve currencies [13].

One of the key benefits of CBDC is to increase the efficiency and reduce the cost of cross-border payments.
Currently, cross-border payments often involve high fees, long processing times and complex procedures.
CBDCs can enable faster, cheaper and more transparent cross-border transfers by utilising shared digital in-
frastructure and direct settlement between central banks. For example, the Inthanon-Lion Rock project of the
Bank of Thailand and the Hong Kong Monetary Authority demonstrates the feasibility of real-time cross-
border payments using CBDCs.

In addition, CBDCs can help strengthen financial inclusion and access to financial services. By provid-
ing households and communities with direct access to central bank digital money, CBDCs can reach people
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without bank accounts and enable them to participate in the digital economy. This is particularly relevant for
developing countries, where a large proportion of households remain outside the formal financial system. For
example, the People's Bank of China's digital yuan pilot project focuses on increasing financial accessibility
for low-income and rural residents. However, the implementation of CBDC also comes with a number of risks
and challenges. One of the main concerns is the potential impact of CBDC on financial stability and compe-
tition in the banking sector. If CBDC is widely adopted, commercial banks may face deposit outflows and
increased competition from the central bank. This could lead to a reduction in lending to the real economy and
adversely affect financial intermediation. To mitigate these risks, central banks are considering different CBDC
models, such as a two-tier system or limiting the amount of CBDC available to households. Another challenge
associated with CBDC is ensuring the privacy and data protection of users. Unlike cash, digital transactions
using CBDCs can be easily tracked and analysed, raising concerns about the potential for mass surveillance
and privacy rights violations.

Results and Discussion. Currently, there are few empirical studies on consumer perceptions of CBDC due
to the lack of data on CBDC. Before implementing CBDC, it is necessary to study the potential demand for
CBDC and understand what attributes and characteristics of CBDC will influence demand. The central bank
needs to understand consumer sentiment and preferences related to CBDC. Overall, the implementation of
CBDC requires not only economic but also technical capabilities, which means that assessing the potential
demand for it is very important when mining a central bank's digital currency.

This study empirically examines potential household demand for CBDC using household survey data col-
lected in Kazakhstan.

This article uses statistical materials collected by CF ‘NAC Analytica’ for JSC ‘Centre for Development
of Payment and Financial Technologies of the National Bank of the Republic of Kazakhstan’ through the web
survey of households (2024) [15].

In order to analyse the implications of CBDC implementation in Kazakhstan for macroeconomic stabil-
ity and household welfare, a medium-scale DSGE model with CBDC and cash was used. Currently, DSGE
models are analytical tools that provide a fundamental basis for analysing the policy. This class of models is
used to identify sources of destabilisation of the economic situation, structural changes, to forecast key mac-
roeconomic indicators, and to assess the impact of policy changes. DSGE models also allow to establish the
relationship between structural features of the economy and model parameters, which is not always possible
when building complex macroeconomic models, the implementation of which is based on classical economet-
ric approaches. The use of DSGE models has become widespread in government institutions, international
organisations, central banks to analyse the cyclical dynamics of the economy, assess the effects of monetary
policy and forecasting (2020).

The model consists of two types of households, the non-oil sector, the oil sector, the government and the
central bank. As part of the construction of this model, we introduce financial market imperfections by distin-
guishing between unconstrained and liquidity constrained households. Unconstrained households, also known
as Ricardian households, have unrestricted access to the financial market, which allows them to smooth con-
sumption over time. Ricardian households can be assumed to benefit from the liquidity provided by cash and
CBDCs, i.e. they hold both cash and CBDCs. Liquidity-constrained households (non-Ricardian households)
have no access to financial markets and consume all their income. They have neither cash nor CBDCs at the
end of each period. In addition, it is necessary to distinguish between the non-oil and oil sectors of the econo-
my. The non-oil sector consists of domestic, export and import producers of goods and services. The non-oil
sector consists of firms that inelastically supply oil at an exogenously given oil price. The government levies
taxes in the form of income tax, VAT and tax on household capital income, and accumulates tax revenues from
oil production in the National Fund.

We further categorise government spending into public consumption and investment and assume that the in-
frastructure created by public investment determines the utility function of households and affects the produc-
tion decisions of firms. Infrastructure is generated by public investment subject to an inefficiency constraint. In
addition, the government's new fiscal rules, i.e. the rules of limited growth in public expenditure and the rules
of transfers from the National Fund at the oil cut-off price, need to be adapted (Abilov and Rahardja, 2022).

Ne 3 (162) 139 Volume 3 No. 162




NHBECTULIUAJIAP, KAPXXbBI )KOHE ECEII
INVESTMENTS, FINANCE AND ACCOUNTING

The central bank implements inflation targeting and sets the base rate according to the Taylor rule. Finally, we
assume that the central bank issues CBDCs against government bonds, as in Barrdear and Kumhof (2021) [14].

We apply the scenario analysis methodology using 5 different scenarios. We start the analysis with a base-
line scenario without CBDC. Then we introduce CBDC into the model, assuming that households derive util-
ity from liquidity consisting of cash and CBDC according to the following constant elasticity of substitution
function:

o [renry (=g peiy\(a=D/mg] e/~
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where CBf and DCE denote cash and CBDC. @, is the time varying weight of CBDC in the Ricardian

household liquidity function. 7, - the coefficient of the constant elasticity of substitution.

To make cash and CBDC stationary, we divide them by the trend in output, z;, and by the trend in prices
in the economy, P;. In this section we use the estimated constant elasticity of substitution from the previous
section, i.€.

1
Ng = g = 0.735. (2)

Fixing the coefficient of constant elasticity of substitution in the model to the value estimated by the
microeconometric model based on the survey data, we set four scenarios with CBDC.

In the first scenario, we assume that the CBDC interest rate is zero and households decide according to
the optimality equations how much cash and CBDC to keep in equilibrium, i.e.

rdc = 0. 3)

In the second scenario, we assume that the volume of CBDC is determined in relation to GDP in the
economy. That is, assume that the central bank fixes the CBDC volume at 10% of GDP, i.e.

DCy
4xP]Y;

=10% “4)

where 4 X Pty Y; denotes the annual GDP of the economy. Since the central bank determines the volume of
CBDC, households determine the equilibrium interest rate on CBDC through the optimality equation that
determines their demand for CBDC in the model.

In the third scenario, we assume that the central bank fixes the CBDC interest rate and allows households
to determine how much CBDC they would like to hold at a given interest rate in equilibrium. For simplicity,
let us assume that the annual CBDC interest rate is fixed at 2%, i.e.

rdc = 2%. (5)

In the fourth scenario, we make the assumption that the CBDC interest rate is determined through the Taylor
rule and depends on output and the inflation rate, i.e. while the amount of CBDC held by households is
determined by their optimality equation.

,"}.tdC = pdcf'td_cl + (T + O.S(ﬁg - T_[) + 0-15)2‘,'); (6)
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We present theoretical aspects of the model under the above scenarios by calibrating the model parameters
from Abilov (2021) and Agenor (2016) and calculate theoretical factors of key variables in the model. In
particular, we compare the asymptotic variance and correlations of the model's endogenous variables in the
baseline scenario and the other four scenarios with different CBDC rules. In contrast to Abilov and Rahardja
(2022), who focus on simulated moments, we use asymptotic variance and correlations because they represent
not only volatility and correlation in the present but also variance and correlation in the future [15].

Table 1 presents the asymptotic variance for the endogenous variables of the model under the above
scenarios.

Table 1 — Theoretical standard deviations of variables under 5 scenarios

Variable rdc =0 DC, rdc =29 Taylor's rule
—=10% dc
Y: ()

Inflation 6.35 6.39 6.46 6.44
Household consumption 1.56 1.60 1.58 1.60
Private investment 7.03 7.12 7.39 7.27
Exports 40.12 40.62 42.18 41.02
Imports 21.82 22.14 22.48 22.30
Real exchange rate 36.90 37.41 38.77 37.93
Interest rate 14.32 14.54 14.94 14.67
Volume of money 1.29 1.31 1.32 1.36
CEBS volume 20.63 29.14 23.22 31.29
Interest rate on CSE - 54.39 6.46 69.61
Budget deficit - - 1.36 -
Public debt to GDP 62.43 150.29 173.37 247.67
Government consumption 64.79 55.56 38.47 55.32
Public investments 9.48 10.63 14.00 11.68
National Fund assets 17.87 17.87 17.87 17.87
Note — compiled by reports on the financial performance (CF Survey Centre «<NAC Analytica)[16]

Table 1 shows that the volatility of most variables changes insignificantly regardless of the scenario, imply-
ing that the effect of CBDC implementation does not significantly affect macroeconomic volatility. However,
the volatility of cash and CBDC varies significantly across scenarios depending on the CBDC rules.

Table 1 shows that cash volatility increases due to CBDC with the highest volatility corresponding to the
scenario where the central bank pays a fixed interest rate on CBDC. The main reason for this is the willing-
ness of households to rebalance more in CBDC when the interest rate is fixed compared to the situation when
CBDC is an interest-free instrument.

In Minesso et al.(2022), the authors come to a similar conclusion that exchange rate volatility increases
because households and foreigners tend to rebalance more to the CBDC, which offers both liquidity services
and interest income[17]. However, the volatility of the fiscal deficit increases after the implementation of the
CBDC because of the volatility of capital tax revenues. That is, the central bank issues CBDCs in exchange for
government bonds, and the volatility of CBDCs is converted into volatility of household capital income, which
leads to higher volatility of capital tax revenue.

As a result, the volatility of the fiscal deficit increases substantially after CBDC issuance, even though the
steady state government deficit to GDP falls from 3.0 per cent in the baseline scenario to 2.2 per cent in the
CBDC interest-free scenario.

This finding needs to be interpreted with caution as it does not mean that the fiscal deficit relative to GDP
falls in the long run due to the introduction of CBDCs. This result means that in the long run, the government
has to reduce the fiscal deficit by 0.8 percentage points as capital tax revenues fall as households exchange
government bonds for CBDCs. In turn, the ratio of government debt to GDP has the lowest volatility when
CBDCs are issued at a ratio of 10 per cent of GDP. The introduction of CBDC into the model has almost no
effect on the volatility of all other variables. The main reason for this is the closeness of the constant elasticity
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of substitution between cash and CBDC to one (0.735), which means that CBDC and cash even being comple-
mentary instruments are close to perfect substitutability.

It should be noted that if CBDC and cash are perceived as perfect interchangeable instruments, CBDC will
have no impact on the economy as cash is completely replaced by CBDC due to the cost of holding cash. How-
ever, as noted above, this is only possible with a certain design of CBDC, i.e. there must be CBDC completely
similar to cash. In this model, the volume of CBDC to GDP in steady state with zero interest rate on CBDC is
5.7%, while households allocate their liquidity in steady state as follows: 40% cash and 60% CBDC.

In Table 2 we present contemporaneous correlations of endogenous variables with GDP.

Table 2 — Theoretical correlation of variables under 5 scenarios

Variable ric=0 | DG rdc =29 Taylor's rule
— =10% de
Y (")
Inflation -0.30 -0.33 -0.35 -0.32
Household consumption 0.44 0.47 0.48 0.46
Private investment 0.78 0.79 0.79 0.78
Exports -0.27 -0.29 -0.30 -0.28
Imports 0.60 0.62 0.63 0.61
Real exchange rate -0.46 -0.47 -0.49 -0.46
Interest rate 0.07 -0.00 -0.01 0.04
Volume of money -0.08 0.00 0.02 -0.04
CEBS volume - 0.01 1.00 -0.03
Interest rate on CSE - - 0.05 -
Budget deficit -0.38 -0.16 -0.46 -0.09
Public debt to GDP -0.21 -0.23 -0.30 -0.22
Government consumption 0.56 0.54 0.53 0.51
Public investments -0.05 -0.05 -0.05 -0.05
National Fund assets 0.43 0.45 0.46 0.43
Note — compiled by reports on the financial performance (CF Survey Centre «<NAC Analytica)[16]

The correlations of real variables with GDP do not change across scenarios, except for the correlation of
budget deficit with GDP. In the baseline scenario, the government's new fiscal rules ensure countercyclicality
of fiscal policy with the correlation between the budget deficit and output at -0.38. After the introduction of
CBDOC, the correlation changes to -0.16 if CBDC is a non-interest bearing asset and to -0.46 if CBDC is issued
as 10 per cent of GDP.

In other words, the degree of fiscal policy countercyclicality becomes weaker under a zero interest rate
CBDC rule and stronger when the CBDC is fixed at 10 per cent of GDP. In all scenarios with a fixed CBDC in-
terest rate and a Taylor rule for the CBDC interest rate, the degree of fiscal policy countercyclicality weakens.
As a result, we conclude that the CBDC rule with a fixed ratio of CBDC to GDP is the closest to the baseline
scenario in terms of volatility and correlation of the main macroeconomic variables.

Next, we analyse the impact of the CBDC scenarios on welfare and macroeconomic stability. Instead of
using measurements based only on the utility function as an indicator of public welfare, we also take into ac-
count revealed preferences of public authorities by incorporating the volatility of different measures of macro-
economic volatility into a generalised social loss function, i.e.

B (161108 10105\ 7H
L=(2) (2] [% ;
o2) \|of] |of M
where the top index ! refers to the CBDC scenarios; J and B are the bottom indices for the variables that
determine macroeconomic volatility. B refers to the baseline scenario, which means that we define a gener-
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alised loss function for the CBDC scenarios relative to the baseline scenario.

The volatility of private consumption represents the welfare loss of households, while the weighted average
of the volatility of macroeconomic variables aims at defining a criterion of macroeconomic stability for the
government.

In this paper, we focus on three criteria of macroeconomic stability: output and inflation, output and the real
exchange rate, and output and the budget deficit.

Table 3 presents the values of the generalised loss function for different values of macroeconomic stability
indicators. If the criterion of macroeconomic stability for government agencies is defined in terms of output
and inflation rate, then the best CBDC rule would be the one with zero CBDC interest rate, regardless of the
importance that government agencies attach to household welfare and macroeconomic stability.

Table 3 — Values of generalised loss function for macroeconomic stability indicators and values of H

D dc _ 90 Taylor's rule
. rdc — o %=10% T 2% ()
t
GDP and inflation
0.000 1.013 1.014 1.019 1.020
0.100 1.013 1.018 1.021 1.022
0.200 1.013 1.022 1.022 1.024
0.300 1.013 1.025 1.024 1.026
0.400 1.013 1.029 1.025 1.027
0.500 1.013 1.033 1.027 1.029
0.600 1.013 1.036 1.028 1.031
0.700 1.013 1.040 1.030 1.033
0.800 1.013 1.044 1.031 1.034
0.900 1.013 1.047 1.033 1.036
1.000 1.014 1.051 1.034 1.038
GDP and real exchange rate
0.000 1.010 1.030 1.019 1.022
0.100 1.011 1.032 1.021 1.023
0.200 1.011 1.034 1.022 1.025
0.300 1.011 1.036 1.024 1.027
0.400 1.012 1.039 1.025 1.028
0.500 1.012 1.041 1.027 1.030
0.600 1.012 1.043 1.028 1.031
0.700 1.013 1.045 1.030 1.033
0.800 1.013 1.047 1.031 1.035
0.900 1.013 1.049 1.033 1.036
1.000 1.014 1.051 1.034 1.038
GDP and budget deficit
0.000 1.556 1.681 2.005 1.973
0.100 1.490 1.604 1.877 1.850
0.200 1.428 1.530 1.757 1.735
0.300 1.368 1.460 1.644 1.627
0.400 1.311 1.393 1.539 1.526
0.500 1.256 1.329 1.440 1.431
0.600 1.203 1.268 1.348 1.342
0.700 1.153 1.210 1.262 1.259
0.800 1.104 1.154 1.181 1.180
0.900 1.058 1.101 1.105 1.107
1.000 1.014 1.051 1.034 1.038
Note — compiled by reports on the financial performance (CF Survey Centre «NAC Analytica)[16]
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However, the choice of the second best option depends on the importance that public authorities attach to
household welfare. If government authorities pay more attention to macroeconomic stability than to household
welfare, a rule with a fixed CBDC-to-GDP ratio works better than a rule with a fixed interest rate at 2% CBDC,
while a Taylor rule for the CBDC interest rate leads to larger values of the loss function.

If government authorities attach more importance to household welfare, i.e. a high value of , then a CBDC
rule with a fixed interest rate rule results in a lower value of the loss function, while a fixed CBDC-to-GDP
ratio rule gives the highest value of the loss function.

Most emerging market economies that are highly dependent on commodity exports also determine macro-
economic stability in terms of real exchange rate volatility.

Thus, Table 3 reflects the values of the loss function when the government agency determines macroeco-
nomic stability in terms of output and real exchange rate. In this case we come to a similar conclusion as in
the previous cases, since the values of the loss function are the smallest according to the CBDC rule with zero
interest rate.

The CBDC rule with a fixed interest rate is the next best option among the others. If government authori-
ties also pay attention to the budget deficit as one of the main indicators of macroeconomic stability in the
economy, the CBDC rule with zero interest rate again leads to the lowest values of the loss function. However,
in contrast to the previous cases, the next best option for the economy is a rule with a fixed CBDC to GDP ratio.

CONCLUSION

The focus is on the importance of trust in the Central Bank and the banking system in which households
are served in the adoption and use of central bank digital currencies (CBDCs). Logistic regression showed that
trust in the Central Bank has a direct correlation with the probability of using CBDC, increasing it by 14.8 per-
centage points for individuals with high levels of trust. A similar trend is observed in the case of trust in banks,
where the probability of adopting CBDC increases by 13.8 percentage points. This emphasises the importance
of building trust in the financial system for the successful adoption of digital currencies.

In addition, the results of the analysis show that with a zero interest rate on CBDC, the long-term utilisation
of CBDC could be between 5.7% and 6.2% of GDP. Households could thus potentially hold 40 per cent of
their liquidity in cash and 60 per cent in CBDCs. This demonstrates the significant potential role of CBDC in
the composition of households' financial assets, which in turn may have an impact on economic liquidity and
financial flows.

Particular attention is paid to the CBDC's output strategy. The study emphasizes that fixing the output at
10% of GDP promotes the greatest financial stability. At the same time, the CBDC interest rate is 3.3 per cent.
This rate is necessary to maintain the demand for digital currency among households, which confirms the im-
portance of flexible interest rate policy in the management of digital currencies. Importantly, raising CBDC to
10 per cent of GDP requires the introduction of positive interest rates to encourage households to hold more
funds in CBDC. This reflects the need to manage monetary policy in the digital asset environment to ensure
optimal levels of demand and stability.

The findings of the study emphasise that the impact of CBDC on macroeconomic stability and financial
stability is a multifaceted issue that requires a detailed and balanced approach. The introduction of CBDC can
be accompanied by both potential benefits and significant risks, especially in the context of ensuring financial
stability and preventing systemic risks. On the one hand, digital currencies can enhance the resilience of the fi-
nancial system, facilitate transactions and reduce transaction costs. On the other hand, the widespread adoption
of CBDCs may lead to changes in the structure of the money supply and put pressure on traditional banking
institutions, which will require the development of new governance mechanisms.

Ultimately, to successfully implement CBDC, central banks need to carefully consider all factors affect-
ing financial stability and macroeconomic equilibrium. It is necessary to adapt existing regulatory tools and
develop new mechanisms for monitoring and risk management in the context of active digital development of
the financial sector. It is also important to continuously analyse the consequences of CBDC implementation in
order to timely adjust monetary policy and minimise potential threats. Thus, the key task for central banks is
to find a balance between the potential benefits and risks of digital currencies, taking into account the specifics
of each country and its financial system.
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OPTAJIBIK BAHKTIH LIU®PJIBIK BAJIOTACBIHBIH KA3AKCTAH
YKOHOMMKACBIHBIH MAKPOOKOHOMUKAJIBIK TYPAKTBIFBIHA
OCEPIH BAFAJIAY

A. 9. Amankenni!, C. C. ApbicTan6aena?, I'. E. Kacenoa'”

1 On-Dapabu aThIHIAFbI Kasal%mTTLIK YHHUBEPCHUTETI,
Anmarsl, Kazakcran PecrryOmiikacs

*Hapxo3 yauBepcuTeTi, Anmatsl, Kasakcran PeciyGinkacst

AHIATIHA
3epmmeyoiy maxcamer — Kazakcran PecyOnukacbiga opranblk 6aHk mudpibik BamotackiHbH (CBDC)
SHTi31TyiHIH MAaKpOAKOHOMHUKAIBIK calJlapblH Oaranay.
3epmmey adicnamacwii. byn 3eprreyae Kazakcranna CBDC eHrizyiHiH MaKpOSKOHOMHUKAJIBIK TYPaKThI-
JIBIK TIeH YH IIapyambUIbIKTaAPbIHBIH QJI-ayKaThl TYPFBICBIHAH CallAaphl TAIAaHaabl. 3epTTeyae nupibK Ba-
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JIIOTAHBIH JKOHE aKIIaJIail KapaXaTThIH OOJYBIH €CKEPETiH OpTalia ayKbIMAbl AMHAMHUKAIBIK CTOXACTUKAIBIK
sxaunel Tene-teHaik (DSGE) moneni konganbuiansl. CoHai-ak, CTaHAapTThl aybITKYJIap MEH CLICHAPHIJIeD
apachIHJIaFbl KOPPEISAIUSIIBIK TOYSIJIUIIKTEP HETI31He KYpbUIFaH OeC CIICHAPHIII KAMTUTBIH CLEHAPUMITIK
Tajnjay dJici KOJIaHbLUIaIbI.

3epmmeydiy mynnycKaniviebl MeH npakmuKaibl Maybi30uliviesl. OpTanblK OaHKTIH HUQPIBIK BaTIOTAChIH
(CBDC) eHrizy Tek TeXHOJOTHSUIBIK HEMECE DKOHOMUKAIBIK FaHa €MeC, COHBIMEH KaTap eJeyJli MaKpodKo-
HOMUKAJBIK canjaapiapra aa ue. Ecemn aifblpbicy nbiH TUQPIBIK opManapbiHa kery karaaibinga CBDC-Hig
WITTBIK SKOHOMHKAHBIH TYPAKTBUIBIFBIHA 9CEPIH KEIIeH I TYpJle Taliay KaKeTTUIr TybiHaaiel. Lludprbik
BAJIIOTA KOJIMAa-KOJI aKllara, aFbIMAaFbl MOTTApFa JKOHE KOMMEPLHUSUIBIK OaHKTEpJIeTi Ieno3uTTepre Odarama
0oJ1a anmazapl. byn perre Typii akiia GpopManapbIHbIH ©3apa aaMacTeipbuly napekeci CBDC TeXHUKaBIK CH-
naTramanapbina OainanbicThl. COHABIKTaH NUQPIBIK BATIOTaFa ACTCH 9JIEYETTi CYPaHBICThI aHBIKTAI, OHBIH
MaKPOIKOHOMHUKAIBIK JKOHE KapKBbUIBIK TYPAKTBUIBIKKA 9CEPiH Oaraiay MaHbI3/IbL.

3epmmey nomuoicenepi. TypakThl aaMacThIpy MKeMJILTITIH Oaranay oJiiciH Kojaana oteipei, CBDC op-
tama aykeiMael DSGE mozenine unrerpanusuianapl. bysr sKoHOMUKaIBIK KyH3eTicTepIiH Oepiny MexaHn3M-
JIepiH alryra skoHe MUQPIIBIK BaTIOTAHBIH MAKPOIKOHOMHKAIBIK TYPAKTHUTBIK MIEH Y IapyalbUIbIKTAPbIHBIH
QJI-ayKaThblHA BIKIAJIBIH IIBIFBIH (DYHKIUSCH apKbLIbl OaraiayFa MyYMKIHIIK Oepi.

Tytiinoi co30ep: nupIbIK BairoTa, opTaiblk 0ank, DSGE-Moienb, MaKpO3KOHOMUKAIBIK TYPAKThUIBIK,
CIICHAPUIIIK Tajiay.

OIIEHKA BJIMSAHUS IU®POBOM BAJIIOTHI IEHTPAJIBHOI'O BAHKA
HA MAKPOSKOHOMMWYECKYIO YCTOMYUBOCTH SKOHOMMKHU KA3AXCTAHA

A. 9. Amankenni!, C. C. ApsicTan6aena?, I'. E. Kacenona'”

'Kaszaxckuii HallMOHABHEINA YHUBEPCUTET UMEeHU Aub-DPapabu,
Anmartsl, PecityOnmka Kazaxcran

2Vuusepcuter Hapxos, Anmartsl, PecriyOmmnka Kazaxcran

AHHOTALIMUA

Lenvio uccnedosanus SBISETCS OLIEHKA MAKPOIKOHOMHUECKHX MTOCIECTBUI BHEAPEHNUS HIU(PPOBOH BaIIO-
ThI HIeHTpaibHOro Oanka (CBDC) B Pecniybiuke KazaxcraH.

Memooonocusa uccnedosanus. B pamkax mMcciegoBaHUS MPOBOJWTCS aHAJIM3 TOCIEICTBUI BHEIPEHUS
CBDC B Kazaxcrane ¢ MO3MIUHA MaKpOIKOHOMHYECKOW YCTOMYMBOCTH M OJIArOCOCTOSIHUS JIOMOXO3SIHCTB.
Wcnonb3yerest cpeaHeMaciiTabHast MOJIENb JUHAMHUYECKOT0 CTOXacTHueckoro odiero pasHosecust (DSGE),
aJIanTUPOBAHHAS JUIS y4eTa Hajau4us U(POBOM BaJIOTHI M JICHEXKHBIX CPEICTB. TakkKe MPUMEHSIETCS METO
CIICHApHOT'O aHalnu3a, OXBAThIBAIONIMKA NATH clieHapueB BHeapeHuss CBDC, ocHOBaHHBIX Ha pacyeTax
CTaHJIAPTHBIX OTKJIOHEHUH M KOPPEISIIIMOHHBIX 3aBUCUMOCTEN MEXTy CLIEHApUIMHU.

OpucuHanbHOCMb U NPAKMUYecKas yeHHoCms ucciedosanus. Beeaenue nudpoBoii BaIOTH EHTPaIbHOTO
0anka (CBDC) umeer He TOIBKO TEXHOJOTHYECKUE M IKOHOMHUECKUE, HO U 3HAYUMbIE MAKPOIKOHOMHUYECKUE
nociencTeus. B ycnoBusix mepexoza K iudpoBbiM popMam pacueToB BO3HHKAET HEOOXOJUMOCTb KOMIIEKCHOTO
ananu3a BoszzeilicTBust CBDC Ha ycTOWYMBOCTH HalMOHANBbHOW dKOHOMHUKH. LludpoBas BamoTa MOXET
BBICTYIIATh aJIbTEPHATHBOM HAJTMYHBIM JICHbIaM, TEKYIIIMM CUETaM U JICTIO3UTaM B KOMMepUecKuX Oankax. [Ipu
9TOM CTElleHb B3aUMO3aMEHSIEMOCTH Pa3IHYHBIX JEHEKHBIX (DOPM 3aBUCHT OT TEXHHUYECKUX XapaKTEPUCTHK
CBDC. [To3TOoOMy BakHO ONpeEIUTh MOTEHIIMAIBHBINA CIIPOC Ha MU(POBYIO BAIIOTY M OLEHUTH €€ BIHSIHUC
Ha MaKpOdKOHOMUYECKYIO U (PMHAHCOBYIO CTAOMIIBHOCTb.

Pezynomamuol uccredosanus. VIcnons3yst OLIEHKY MOCTOSIHHOHM 3nacTHYHOCTH 3amernennsi, CBDC 0Obiia
HWHTETrpUpoBaHa B cpeaHeMaciTabHyto DSGE-monenb, 9To MO3BOJIWIO BBISBHTH MEXaHM3MBI TEpeadn
9KOHOMHYECKHX IOKOB H OIICHUTD NOCIIECTBHUS IIM(DPOBOI BATIOTHI 715 MAKPOIKOHOMHYECKOH CTaOMITBHOCTH
1 0JarocoCTOSIHUS TOMOXO3SICTB uepe3 QYHKIHUIO ITOTEPb.
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HNEHCHOHHAS CUCTEMA KA3ZAXCTAHA: COBPEMEHHOE
COCTOSAHME N HAITPABJIEHUA PE@OPMUPOBAHUSA

B. JI. Hazaposa', b. B. Tyrenos", /I. A. Kcenogonron>

' AJIMATHHCKHI TYMaHUTaPHO-DKOHOMHUYECKUii yHUBEpCcUTET, Anmarsl, Kazaxcran
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AHHOTANIUSA

OmHO W3 KITFOYEBBIX COCTABIIIONIUX TOCYAAPCTBEHHON COMMAIbHON ITOJIMTUKHU SBIISETCS KauyecTBO ITEH-
CHOHHOTO OOECTIeUeHHsI, OTpa)karolliee YPOBEHh OTBETCTBEHHOCTH M CHOCOOHOCTH JEHCTBYIOIIEH BIIacTH
o0ecrneunBaTh 3aIIUTy TPAXKAAH, YTPATUBIINX TPYAOCTIOCOOHOCTB TIO BO3PACTY HITH COCTOSHHUIO 3/I0OPOBBSL.

L]env uccnedosanus — MpoaHATU3NPOBATH OCHOBHBIE ACTIEKTHI IEHCHOHHOTO oOecriedeHns B PecryOnmke
KazaxcraH, BBIBHTH CYIIECTBYIOIINE MPOOJIEMBI, OIEHUTh WX BIUSHHE HAa YCTOWYMBOCTH W aJIeKBaTHOCTH
IIEHCMOHHOW CHUCTEMBI, a TaK)Ke 000CHOBATh HEOOXOIUMOCTH e€ pehOpMHUPOBAHUS.

Memooonozus ucciedosanus. B cTaTbe HCMONB30BAaHBI OOIEHAYYHBIE METO/BI TIO3HAHWS, BKIIOYAs JIO-
TUYECKAN W MCTOPUYECKHUN TTOJXOJIBI, CPABHUTEIHHBIN aHAIN3, METOJ aHAJOTHA, a TakKe METO]| HAyYHOU
a0CTpaKITHH.

Peszynomamul ucciedosanus. B xone aHanmza 1ecTBYOIIEH IIEHCHOHHOM cucTeMbl KazaxcraHa ObITH BbI-
SIBIICHBI KJTFOUEBBIE PUCKH U MPOOIIEMBI, Kacalolrecs aIeKBaTHOCTA Ha3HAUEHUS U BBITLIATHI TICHCHIA, a TaKKe
3¢ (heKkTUBHOCTH yIpaBiieHHUs 0053aTeIbHBIMI IEHCHOHHBIMU B3HOCAMH. Y CTAHOBIIEHO HHCTUTYIIMOHAIFHOE
HECOBEPIIICHCTBO JICHCTBYIOMIECH MO IEHCHOHHOTO 00eCTIeYeH ST, 9YTO 00YCIIOBICHO N3MEHEHUSIMH B pea-
JU3AIIUN KOHIIENTYaIbHBIX OCHOB TICHCHOHHOHN pe(h)OpMBI.

OpucuHanbHOCmMeb U NPAKMUYECKds 3HA4UMOCmy ucciedosanusi. Ha OCHOBaHMM TIPOBENEHHOTO aHAIHM3a
BBISIBJICHBI paHee He paCCMOTPEHHBIE TPUIMHHO-CIIEICTBEHHBIC CBS3U CYIIECTBYIOIIMX MPOOIeM MTEHCHOHHO-
ro obecriedyeHns. ABTOpaMH MPEIIOKEHBI PEKOMEHIAINH TI0 PSAIY OPTaHU3AIMOHHBIX U CHCTEMHBIX BOIIPO-
COB, peann3anus KOTOPBIX MOXKET CIIOCOOCTBOBATH IMOBBIMIEHUIO YCTOHYNBOCTH M aJ€KBATHOCTH Ka3aXCTaH-
CKOM IIEHCHUOHHON MOJEIH.
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