CTaHfapTbl KIMMaTMyeCcKMX obnuraymin B TOW WAM  MHOW CcTeneHW. B pamkax [aHHOro
nccnefoBaHns ObiN0  paccMOTPeHO 13 HaAUMOHANbHLIX W PErnoHabHbIX CUCTEM  3e/IEHbIX
obnuraumii. Cpean Hux 11 HauMOHaNbHbIX PaMOYHbIX MPOrpaMM, paspaboTaHHbIX CTpaHamu-
yneHamyn SBN, ofHa permoHanbHas cuctema, CtaHgapTbl 3eneHbix obnuraunini ACEAH, kotopble
NUMeKT NocnefcTBUA Ans MHornx yneHos SBN [5].

Takum 06pa3om, CCblNasicb Ha MepefoBble MNPakTUKW W BHEAPEHHble MporpaMmMbl Mo
opraHusauuMm BbinNycka 3efeHbiXx obnuraunin, ans Pecnybnmku KasaxctaH pekOoMeHAyeTcs
CKOHLEHTPUPOBATLCSA Ha CNefyloLmx acnektax npu paspaboTke CBOeli COOBCTBEHHOW (PMHAHCOBOM
Y NPaBOBOM MHPPACTPYKTYPbI:

- CornacosaHue. CornacosaHue C nepefoBbIM MeXAyHapoAHbIM ONbITOM, 00y4YeHune y Kosner
N pa3paboTka 06LMX NOAXOLOB, HanpuMep, Yepes pPervoHasbHOe COTPYAHWUYECTBO, ABNAKOTCH
cnoco6amu, C MOMOLLbIO KOTOPbIX CTPaHbl COBEPLUAOT CKAYOK U YCKOPAKT pa3BuTve MeCTHOro
PblHKa 3efeHbIXx obnurauynii. CorfacoBaHne € APYTUMW  HOPUCAUKUUAMU  TaKke: 03BoNseT
OCYLLLeCTBNATbL TPaHCrpaHUYHbIE BbIMYCKN U MHBECTULNN.

-F'mbkocTb. He06XOAMMO YUNTBLIBATL YC/IOBUA MECTHOIO PbIHKA, U MECTHbIe YHACTHUKN PbiHKA
[LOMXKHbI ObITb BOBMIeYeHbl B pa3pabOTKy COOTBETCTBYIOLLErO HAUMOHAILHOIO  PYKOBOACTBA.
CTpaHbl MOryT Bbl6paTh NMPUHATL MO0 NOAXO0A, OCHOBAHHLI Ha MPUHLUMAAX, MO0 60nee CTporoe
perynupoBaHue B 3aBUCUMOCTW OT 3PefioCTU PbIHKA U MECTHOro MHTepeca K BbIMycKy "“3eneHbiX"
obnuraumii. MoatanHbll NOAXOL MOXET 6blTb NOAXOAAMM AN fAaHHON CTpaH. AHAIOMMYHbIM
06pa3om, pasHble PbIHKM MOTYT OPUEHTUPOBATbCA Ha pasHble. TUMbl 3MUTEHTOB, WHBECTOOB U
MPOEKTbI, YTOObI MOMOYL CTUMY/IMPOBATL PbIHOK HA HaYya/lbHOM 3Tarne; @ HeKOTOpble HPUCLUKLMN
MOTYT PeLnTb NPEAIOKNUTL CTUMY/IbI TaM, TAe 3T0 He06X04MMO:

-FapmoHm3auma. YneHbl SBN 0TMETUAM LEHHOCTb rapMoHM3aUMnM AN HOBbIX CTpaH, rAe 3aTto
BO3MOXHO, C r/06anbHbIMK  onpedeneHmsamMmn  “3efeHbiX”, ""coymanbHbiX" 1 "ycTonumebIX"
obnuraunini U akTMeoB. Pa3Hoo6pasve 3e/eHbIX. U COUMaNnbHbIX aKTUBOB W MPOEKTOB MOXET
NPOAO/MKaTb Pa3MYaTbCa Ha HaUMOHaNbHOM YPOBHE » M3-3a MECTHbIX PbIHOYHbIX YCOBWUIA,
oTpacfnein W HauMoHaNbHbIX CTpaTerui YCcTOM4MBOro passutma. OfHaKo, UCMNONb30BaHWe
rno6anbHbIX ONpPeAeneHnin n o6LLIMX KaTeropwil, a Takke CCbIIKM Ha rnobanbHble CTaHAAapTbl B
OTHOLLEHMMN TOrO, YTO KBAM(MLMPYETCA KaK "3efieHble” NPOeKTbl U CeKTopa, MOBbLICUT [0Bepue K
06uraumnsam cpeau MexkayHapoaHbIX NHBECTOPOB.
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AHHOTaums: HecMOTps Ha Ha/iMuMe MHOTOYUCNEHHbIX Ny6nukauuii, npobnema obecneyeHns
9KOHOMMYECKOW 6e30NacHOCTM MyTeM pa3BUTUA MaTepuanbHOro NPOM3BOACTBA HA HOBOW TEXHUKO -
TEXHO/IOTMYECKON OCHOBE HEAOCTaTOMHO WCCNefoBaHa. JKOHOMMUYeckas 6e30MacHOCTb - 3TO
COCTOSIHWE HAAEXHOMN 3alMLLEHHOCTN >KU3HEHHO BAaXHbIX WHTEPECOB U KOPEHHbIX OCHOB
CyLLecTBOBaHWUA /fIMYHOCTW, O6LLecTBa W rocyfapcTsa, a TakXkKe MWUpPoBOro coobuiectsa oOT
BHYTPEHHUX W BHELWHUX Yrpo3, nNpuv KOTOPOM OHW MUMEKT BO3MOXHOCTb CaMOCTOATENbHO
onpeaensaTb xapaktep M (OpMbl MPOU3BOACTBEHHON MW MHON AEATENIbHOCTU ANS PacLUMpPeHHOro
BOCMPOW3BOLCTBA TOBApOB M YCNyr B 06beMax, 06ecrneymBalomx COUManbHO OPUEHTUPOBAHHOE
pasBMTME 3KOHOMUKW.

KnioueBble  cfoBa:  CTPYKTypa  9KOHOMWKM,  HauMOHasbHas  3KOHOMMKaA,rNnobasbHbll
9KOHOMMYECKMIA  Kpuauc, BBI1, MupoBas 3KOHOMWKa, TypOYNeHTHOCTb, 3KOHOMMYECKas
6e30nacHOCTb.

B Lenom B Mupe B nocnesHue rogbl HabnogaeTca 06Laa TeHAeHLMA K pocTy (CTpaHbl 60/bLLe
pacTyT, yem nagatoT). CornacHo cratucTuke, B 2017 rogy MmpoBas 3KOHOMMUKa B LLeNIOM: Bbipoc/a
Ha 3.2%, B 2018 roagy poct 6bin 3.0%, no mtoram 2019 roga pocT cocTtaBun 2.3% B. cpefHeM Mo
mupy. B 2020 rogy >xe, no npuymHe rnobasbHOro Kpu3uca, CBA3aHHOIO C'KOPOHaBMPYCOM, TEMMbI
pocTta rno6ansHoro BBI1 coctaBunm pekopgHble -3,3%. Mo wutoram 2021 rofa pocT cOCTaBW
5,5%.[1]

B fAHBape-uiofie HbIHELHOro rofa Temn pocTa SKOHOMWKW KasaxcTaHa coctasun 3,3%. 3a
OTYETHbIA Nepuoj Mo OCHOBHbIM TpeHAaM Hab/ofaeTcs BbICOKWUA POCT B peaslbHOM CEKTOpe,
YCKOpPEHWe pocTa B CEKTOpe YCNyr, COXpPaHeHWe MOMOXWUTENbHOrO0 TOprosoro 6anaHca. PocT B
peanbHOM cekTope cocTtaBun 3,4%.

[enosas aKTMBHOCTb B chepe ycnyr yckopunacb [10.2,5% (AHBapb-uiOHb - 2,1%). Cpeau
oTpac/nein NoNOXMTENbHBIA POCT LEMOHCTPUPYIOT CTPOUTENBCTBO (POCT Ha 8,6%), MH(opmauus un
cBA3b (Ha 6,5%), Toprosnsa (Ha 6,2%), TpaHCNOPT W cKragupoBaHue (Ha 5,6%), obpabaTbiBaroLas
NpoMbIWEHHOCTL  (Ha  4,9%), cenbckoe xo3alcTBo  (Ha 2,1%), ropHoAo6bIBaoLLas
NpoMmbILLIeHHOCTb (Ha 1,0%).[1]

OTMeuaeTca YCKOpeHMe TeMMOoB pocTa MHBECTULMIA B OCHOBHOW KanuTtan go 4,5% (sAHBapb-
NIOHb - 2,6%). VIHBECTMLMIN BbIPOCAU B FOCYNPAaB/eHUM U coumanbHOM obecriedeHnn - Ha 99,2%,
obpas3oBaHuM - Ha 74,8%, Toprosne - Ha 26,4%, 34paBooxXpaHeHUU - Ha 26,3%, onepauumsax c
HEABMWKMMbIM MMYLLECTBOM "= Ha 19,9%, (hMHAHCOBON U CTPaxoBOW AeATeNbHOCTM - Ha 17,3%,
CTpouTenbCcTBe - Ha 14,8%.

B uione rnobanbHas fenioBas akKTMBHOCTbL 3aMef/Innach [0 Camoro HU3KOro YpoBHS, MpepBas
25-MecayHbIil nocnefoBaTebHbIA POCT, HO OCTAETCA B MOJIOXKUTE/bHON 30He. POCT NPOM3BOACTBA,
3aKa30B U 3aHATOCTW 3amefnunnca B utone. 3aMefnieHne 6bl/10 B OCHOBHOM COCPeLOTOYEHO B
pa3BuTbIX CcTpaHax. HO pasBuBaloLmecs pblHKWA MPOAEMOHCTPUPOBATM BOMbLUYIO YCTONYMBOCTD,
rae poct 6/M30K K UIOHBCKOMY Makcumymy 3a 11,5 ner.

MB®: B0 BTOPOI pa3 yTOYHWA NPOrHO3 MO POCTY MUPOBOIA 3KOHOMUKMN B CTOPOHY CHUDKEHUSA C
3,6% [0 3,2% B T.I. 1U3-3a KOH(P/IMKTA B YKpanHe, HecbanaHCMPOBaHHOIO pblHKa Tpyga U pocTa
NHPNALNOHHBIX 0XUAaHUA. HecMOTpsA Ha yXy[LleHWe MporHosa pocta MMPOBON 3KOHOMWUKW, MO
KaszaxctaHy-MB® nepecmoTpen poct BBI1 B CTOpoOHY ynydweHua Ha T.r. ¢ 2,3% go 2,9%. B
LIe/IOM, POCT 3KOHOMUKM Pa3BMBAIOLLNXCS CTpaH OYyeT Bbllle pa3BUTbIX.

Oxugaetcs, 4to mupoBoi BBIT BbipacTeT Ha 2,4% B 2022 rogy — CKOPPeKTUPOBaHO B
CTOPOHY MOHWXeHus Ha 0,5 n. n. — v Bcero Ha 1,7% B 2023 rogy.[1]

OCHOBHbIMW NPUYMHAMM BbIBOAA KanuTasioB ABNAKOTCA: MajeHne MUPOBbLIX LieH Ha CbipbeBble
Pecypcbl; 3amefleHMe TEMMOB 3KOHOMMYECKOro pocTa; [eBasibBauus HauUWOHAbHOW BaoThl
(TeHre); omaceHus npeanpvHUMatesieli Mo MOBOLY BO3MOXHOrO yXyflleHus 6Gu3Hec-KammaTa u
JanbHelwero obecLeHeHNs TeHre v T.1.

Y KasaxcTaHa CyLWecTBYOT Npo6/ieMbl ¢ 06ecnevyeHmemM 3KOHOMUYECKON 6e30MacHOCTM, Tak
Kak:
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- B YCNOBMAX rN06aIbHOT0 3KOHOMMYECKOro  Kpu3mca NpoM30OLLIO  CYLLEeCTBEHHOE
3amef/1IeHre TEMNOB 3KOHOMWYECKOr0 POCTa;

- HepauuoHasbHas CTPYKTypa HauWOHa/IbHOW 3KOHOMWKMW, OPMEHTUPOBAHHas Ha 3KCMOpT
MWHEPaNbHOrO Cbipbs, 00YCNOBAMBAET 3aBUCUMOCTb PecrnybinMKn OT cnpoca M LeH Ha MUPOBOM
PbIHKe Ha HedbTb, Fa3 U MeTa/bl;

- OoTpacneBas CTPYKTypa WHOCTPaHHbIX WHBECTULMIA He CNOCO6GCTBYET MPEOAO0/eHNIO
CbIPbEBOI OPUMEHTALMN 3KOHOMUKW CTPaHbl;

- HEOAHOKpaTHO npoBogumble B KaszaxcTaHe [eBasbBauMu  HaUWOHaNbHON  BaltOTbl
06YyC/OBMEHbI CYLLECTBEHHbIM  OTCTaBaHMEM Pecny6/MKM OT 3KOHOMWYECKM Pa3BMTbIX CTpaH
MUpa;

- npoBogumas B KaszaxcTaHe MOHeTapHas MOMMTMKA HEe CNoCOOGCTBYET 3KOHOMMWYECKOMY
pOCTY, paymoHanm3aumMm CTPYKTYPbl U MOBbILEHUIO YPOBHSA WMHHOBALMOHHOCTM HaLMOHaNbHOM
3KOHOMUKM. [2]

[na obecrneyeHns aKOHOMUYECKON GesonacHoCTM KasaxcTaHa peKOMeHAYeTCs OCYLIECTBUTb
(hopMMpoBaHME B pecnyb6/iMKe HOBOIO WHAYCTPUASbHOro o06ulecTBa BTOPOrO  MOKOAEHWS,
mMaTepuasibHO-TEXHNYECKNM 6asncom KOTOpOro SABNSOTCS npoun3BoACTBa nATOro
TEXHOMOMMYECKOro YKNada, YAeNbHbli BEC KOTOPbIX B CTPYKTYpe HauvoHanbHOW 3KOHOMUKK He
npeBbIlWaeT B HacTosiee Bpems 1 %. Mpu peanusaumy Takol cTpaTerui Heo6XoAMMo obecneymnTb
pauMoHanbHOe COYeTaHWe MNPUMHLUUMNOB HApPOAHOX03AWCTBEHHOMO  MNaHWPOBaHUS, PbIHOYHOIO
camoperynvMpoBaHusa 1 NOIMTUYECKON AeMokpaTun.[3]

Pe3ynbTaTbl aHann3a COBPEMEHHOIO COCTOSHMSA MPOMbILLIEHHOCTU Ka3axcTaHa yKa3blBalOT Ha
Han4yMe CUCTEMHbIX NPO6AEM, N MPUHUMaeMble Mepbl MO MOAepHU3aLMN 1 anBepcudrKaLMm noka
He U3MeHUNN ee CTPYKTypy. OHa No-npexHemy aeopMmpoBaHa B CTOPOHY CbIpbEBOr0 cekTopa. B
3HAYNTENbHOW CTeneHW 3TO O00YCNOBNEHO OTCYTCTBMEM HEOB6XOAMUMbIX 00BLEMOB WHBECTULMIA.
OnbIT paboTbl MO MPUB/EYEHUO WHBECTULWA B CTpaHy CBUAETENbCTBYET O  HU3KOM
3aMHTEPeCOBAHHOCTU WHOCTPAHHbIX WHBECTOPOB B CO3JaHWM MPOM3BOACTB HAa TeppuTopun
KasaxctaHa B Cu/ly CyXXeHHOro BHYTPEHHEro pbIHKa.

Takaa cuTyauuMss  OTpuULATENbHO - CKa3blBAETCA Ha  npoueccax  MOZepHM3auum
TEXHO/IONMYECKOr0  MEepPEBOOPYXEHUs  NpefnpuaTUiA - obpabaTbiBaloweir  NPOMbILLIEHHOCTH.
OueBMAHO, €cnM  He MpegnpUHUMATL wMepbl MO  CO34aHWM0  61aronpUATHLIX  YCMOBUIA MO
MPUBNEYEHNIO WHBECTULMIA B 3TOT CEKTOP MPOMbILLIEHHOCTU, TO BPSL /M Mbl CMOXEM C034aTb
KOHKYPEHTOCNOCOOHYI0 3KOHOMMUKY. OTO O04YeHb BaXHO, TaK Kak cjopmupoBasLIasca K
HaCcTOoALLEMY BPEMEHUN TEXHO/IOFUYECKAas MHOTOYKNaAHOCTb MUPOBOM

B cratbe BbISiBNIEHbl BHYTPEHHWE W BHELWHME Yrpo3bl 3KOHOMMYECKON 6e30macHOCTH
KasaxcTaHa, oTpuuaTe/ibHbIE MOCNEACTBMSA peasv3auum KOTOPbIX YCUIUAWUCL MOA BO3LEWCTBMEM
rno6anbHOro 3KOHOMMYECKOFO Kpu3uca. B xoge AanbHenwmx WccnefoBaHWMii  LenecoobpasHo
paspaboTaTb CUEHapWUii pasBMTUA 3KOHOMMKM KasaxcTaHa, peanv3aums KOTOPOro MO3BOAUT
chopmmpoBath B pecnybsmke HOBOe MHAYCTpUasibHOe 06LLECTBO BTOPOro MOKOEHUS.
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Abstrad

The artide explores modern trends in the development of digital money.” The purpose of the
artide is to identify and analyze the risks of digital money, and to study scientific approaches and
tools for managing these risks. The authors use general scientific and special research methods,
induding comparative legal analysis and a systematization method, aswell as methods of e*nomk
theory: positive analysis and scientific abstradion. The research highlights the strategy challenges
and guidelines in the development of digital money in the Kazakhstan and shows the differe”e and
oommon features of digital and eledronrc money. Based on a comparative analysis of private and
national digital money, we rond”e that the digital money of Central Banks is more flexible and
more reliable for “nsumers than private cryptocurrencies. We systematize the risks of digital
money circulation at the mkro, mezzo and ma”o levels, as well as identify the essential tools for
managing them. The authors note that exogenous risk management tools are more :yp™ 1 for
private cryptocurrencies, and endogenous.tools will apply to digital money of central banks, in
particular, the development of an appropriate conliguration of Central Bank digital cw ~”~y. The
study may be useful for digital money users, as well as government agendes implementing policies
and regulations on the issue and circulation of digital money in Kazakhstan.

Keywords: digital money; ¢~ LW cw ™"y ; central banks; risks; banking system; payment
systems.

Money is a familiar attribute of any e"nomk system. On the one hand, they ad as an
equivalent and perform a number of e*nomk fundions; on the other, they are a general and legal
category, the subjed of state power and state regulation; and on the third, they are the subjed of
agreements and habits of eAnomk entities that always strive to find them more pTn”~~k and
convenient for use the form.

It should be noted that a new phenomenon contributing to the transformation of payment and
monetary systems can be called the formation of s~ h an institution as digital money, whkh is also
often called differently: digital ~trendes, network money, cryptocurrencies. In this *ntex” the
designated "digital money" is understood

as "a“mb~”~on oftwo elements: an asset and an ex*ange melanism that allows payments
and settlements using distributed ledger technology™ [1, p. 2].

The cryptocurrency market is adively developing. There are already more than 2 thousand
types of issued private digital currencies. So, the most popular of them are: Biteoin (market
capitalization is more than 172 billion US dollars), Ethereum (market capitalization is about 22
billion US dollars), XRP (market capitalization is about 9 billion US dollars), Biteoin Cash (market
capitalization is about 4.3 billion US dollars), Lite*m (market capitalization is more than $2.8
billion)1.
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