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Lenvlo nacmoawezo uccnedo8anus A6IAEMCa U3yYeHUe QOUHAHCOBLIX NOCIe0CmEUll
MeANCOYHAPOOHBIX COOLIMULL HA eIHCeOHeBHYI0 OUHAMUKY (OHO08020 DbIHKA (PbIHKA aKyull).
Memooonoeuss cobbimuiino2o ananu3a npuMeHeHa O AHAIU3A PeaKyuu OCHOBHO20 U
ompacneso20 cekmopos PoHO08020 PbIHKA HA 00BABGIEHUE 8bIOOPA MeCMA U OAMbl NPOBEOEHUS.
MACUmMabHo20 Meponpusimus, 2Unomemuyecky AGIAIUAACT NOJOHCUMENbHOU, A MaKxice O
AHATU3A ONHCUOAEMO HE2AMUBHOU PeaKyuu PblHKA HA NYOIUKAyurd HOB0CMeEl O 338epuieHuU
Meponpusmus.

Peszynomamur noomeepoicoarom Hanuuue noioICUMeIbHo20 Cmamucmuiecku 3HaYUMo20
appexma obvaesrenus yemnuonama EBPO, a makoice Hanuuue noioxcumenbHou peakyuu Kypea
AKyutl Cekmopa mypusma u 0mowvixda, CmpoOUmenbHO20 CeKMopa u CeKmopa meieKOMMYHUKAYULL
Ha e20 00bvAsNeHue, OMpUYamenbHovlll d@exm 3apurcuposan 6 omeem HA HOBOCHMU O
npogedenuu nemuux Onumnutickux uep u yemnuoHama mupa no ¢Gymoony DOUDA.
Tonoosccumenvholii 2¢hghexm nogvlueHUusi UHOEKCA YeH aKyuti CMpOUmenbHOU OmMpAciu Hd
o0bvssIeHUe O Hauane Meponpusimus NnooOmeepi’coeH Ol e8poneucko2o  @dymoonbHo20
yemnuonama, a makxce 3umued Onumnuaodvl. OmpuyamenvHas peakyus NOOMEEPHCOAemcs
PYIHKOM aKyuil 6 omeem Ha oOvsgieHue o 3asepuleruu iemuux OTUMRULCKUX Usp, NpU IMoM,
NONIOHCUMENbHBIL  Ihhekm noomeepHcoaemcss 6 OMHOWEHUU eBPONEUCKo20 (QymoboIbHO20
YeMNUOHAMA, YEMNUOHAMA MUPA NO KPUKEMY, NPeonoioNCUMENbHO NOOBEPIHCEHHBLE GIIUSHUIO
aghgpexma «nobedumensy. Peakyus ¢onooswix puinkoe modcem Ovimb  00YCN067EHA
BOCHPUSAIMUEM UHBECMOPAMU BO3MOICHBIX PE3YIbMAmos pacCMOmMpeHust 3ds60K 20Cy0apcme-
KAHOUOAmMo8 Ha npogeodeHue MepoOnpUsImusl U HaACMpoeHuem UHBECOPO8.

Ilpu oyenke peaxyuu pvIHKO8 YEHHLIX OyMae HA MeHCOYHAPOOHbIE COObIMUSL
uccnedosanue makxice NOOYEePKUBAEn BANHCHOCMb OMCIEHCUBANHUSL MEHOeHYUU HA (POHO08bIX
PbIHKAX N0 Mepe 00bAGNeHUs. PeueHUll COOMEemCcmeyowux 20Cy0apCmeeHHbIX OpeaHO8 O
OEHENHCHO-KPEOUMHOU NOAUMUKe KAK NOKA3amelb PbIHOYHbIX HACMPOEHUU U  ONCUOAHUL
IKOHOMUUECKUX 8bl200 U CMAOUTLHOCIU 8 NePCneKMmUse.

Knrwouesnie cnoea: peaxyus pvinka akyuil, 0ama 00va6ieHUs. MEPONPUAMUSL, YEMNUOHAM

mupa no pymoony @PUDA, esponetickuii hymoOO0abHbIL YeMNUOHAM, ROBLIUEHHASL 00XOOHOCb.
JEL-knaccugpuxayus: G14, C33



Ocvl  3epmmeydiy  makcamovl KOp  HAPbIGLIHLIY — (AKYUS  HAPLIRLL)  KYHOERiKmi
OUHAMUKACHIHOA — XANLIKAPATLIK — OKURANLAPObIY — KAPHCHLILIK — CANOapblH  3epmmey  00bin
maobwiiaosl. Oxuzanrapovl manoay a0icHamacsl oy OOabIN MAOBLIAMBIH AYKBIMObL IC-UaAPaIapobl
OMKI3y OpHbL MeH KYHIH mMayoayobl Xabapianovipyea KOp HAPLIRLIHLIY He2i32l HCoHe CAaNdblK
CEeKMOPAAPLIHLIY  PeaKyusaniapulH manoay, COHOAu-ax ic-uapaniapobly asKmanybl mypaivl
HCAHANBIKMAPOLL HCAPUALAYOA KYMINEMiH HAPBLIKMbIH JHCARBIMCHI3 PeaKYUsIAPbIH Manoay yulin
KONOAHBLIOBL.

Homuoiwcenep EBPO uemnuonamuvin xabapaayoa oy cmamucmukaiblk Maybl30bl aCepiH,
COHOQU-AK MYPU3M JHCIHE 0eMANbIC CEKMOPLIHBIY, KYPbLIbIC CEKMOpbl MeH MeleKOMMYHUKAYUs
CEeKMOPbIHbIY AKYUS KYPCIHbIY OH PeakyusacblH kepcemmi, dcazebl Onumnuaoa oublHOapbiHblH
oncone OUDA pymbonvi 6otiviHWA d1eM YeMNUOHAMBIHbIY OMKIZLIYI MYpPAbl HCAHANBIKMAPEa
mepic acepiep KepcemileeH, ic-uapanapobly 6acmanybl mypaibl XabapiaHowlpyea KYPuliblC
CanacvlHbly aKyus 0a2anapvlHuly UHOEKCIH apmmulpyObly OH Hamudiceci eypona ¢ymoon
YeMNUOHAMBIHBIY, COHOAU-aK KblicKbl Oaumnuada ywin Oeneinendi. Tepic peaxyus icasevl
Onumnuada oubIHOAPbIHLIY ASAKMALYbl MYPaibl XA0apianovipyea icayan peminoe axKyusiap
HAapbleblMeH pacmanaovl, Oy pemme, oy acep 00HCAM OOUBIHUA «ICeHIMNA3y d¢hghekmiciniy
acepine Kez0eckeH eypona Gymoon 4eMnuOHAmuIHA, KPUKem aleM YeMNUOHAMbIHA KamblCImbl
pacmanadel. Kop  HapvikmapuiHbly — peakyusacel — ic-uapanapovl  emKizyee  ymimkep-
MemekemmepOoiy — OMIHIMOEPIH  KaApayovly  bIKMUMAL — HIMUMCENEPIH  UHBECTOPILAPObIH
Kabwulioayvina 6aiiansbicmol 601yl MYMKIH.

bazanvl Kazazoap napvikmapvinbly XanblKapanvlk OKURALAPEA pPeakyuscblH Oaganay
bapvicvinda, ocvl 3epmme)y KOp HApblblHOA Ypoicmepoi Kaoa2anayobly Manbl30bLibleblHa baca
Hazap ayoapuln, aKula-Kpeoum casacamvlia OAQUIAHbICMbL  MeMIeKemmiK  0peaHoapobly
wewimoepi  HApulKMulK KOHILI-KYUOIY KOpPCemKiui Jicone 0O0aauakmazvl IKOHOMUKATILIK
NAtOAHBIY HCIHE MYPAKMBLILIKMbIY KYMYI peminoe HCapusiianaobi.

Heczizzi co30ep: axkyusi HapwieblHbIY peakyusacsl, ic-uapanapovt KyHi, QUDA ¢ymbonv
OOUbIHWA 271eM YeMNUOHAMbL, eYPONANbIK hYymoo YeMIUOHAMbL, APMMbBIPLLIZAH KipIC.

JEL-knaccugpuxayusacor: G14, C33

The purpose of this study is to examine the financial consequences of international events
on the daily dynamics of the stock market. An event study methodology is applied to examine the
main and sector stock markets reaction to the host selection announcement and event beginning
dates hypothesized to be positive, as well as the event ending impact expected to be negative.

Results indicate positive significant EURO championships announcement effect, positive
travel & leisure, construction and telecommunication sectors performance; however negative
effect is exerted by Summer Olympics and FIFA World Cup (WCF) announcements. Event
beginning positive effect is supported by EURO and the Winter Olympics induced construction
sector index performance. Negative event end impact is validated by Summer Olympics, however
positive effect is evidenced around EURO, WCC hypothesized to be influenced by the “winner”
impact. Stock markets reaction might be conditional upon investors’ perception of the bidding
results likelihood and investor sentiment arguments.

Through the evaluation of equity markets reaction to international events the study also
underlines the importance for respective authorities to examine equity markets trends in
response to the monetary policy decisions announcement as the gauge of market sentiments and
forward expectations of economic benefits and stability in relation to particular decisions.

Keywords: equity market reaction, event announcement date, FIFA World Cup, EURO,
abnormal returns, statistics.

JEL-classification: G14, C33



1. Introduction

Vast public attention and surge of diverse opinions and evaluations evolved in response
to the economic significance of the international EXPO-2017 event in Kazakhstan. Major global
events despite their importance tend to elicit heterogeneous public opinion over the efficiency of
the government budget allocations earmarked to host the event.

The ex-ante impact analysis of 2014 FIFA World Cup conducted by Ernst & Young [1]
indicates that the tournament was estimated to generate a striking cascading effect of fivefold
increased investment, offering benign economic prospects. With BRL22.46 bln. of expenditure
to ensure required infrastructure and organization, the event was expected to gain BRL112.79
bln., and to yield beneficial secondary induced effects, substantially facilitate domestic consumer
market as well as to create 3.63 min. temporary jobs annually with BRL63.48 bin. of revenue.
Overall as Malfas et al [2] confirm mega-events are extensive ventures directed to boost host’s
economic development by attracting investments, spurring tourism and increasing media
coverage.

On the other hand, according to Spanish international development organization
“InspirAction”, the 2014 World Cup (WC) sizeable expenditure prior to the event was estimated
to amount USD13.7 bin. and as the Pew Research Center revealed in a survey 72% of Brazilians
were dissatisfied with the event budget and the way sport matters were resolved, while 61%
believed hosting the event would cause an adverse impact, as it will take funds away from public
services, health care and schools and a mere 34% presumed the WC will have a beneficial
influence on the economy by rising the employment rate.

Opposing views over the economic impact of the Brazil WC as well as other mega events
encourages an extensive volume of assessment studies measuring either the extent to which
economic benefits offset the costs or the degree to which such gains can be sustained on a long-
term basis, representing a metaphor for the pursuit of excellence in the world economy and for
the host country in taking an international role.

Mega events at the spotlight of the enormous number of spectators, attaining worldwide
media coverage have also evidenced a reasonable history of correlation with equity markets.
Within the conventional financial framework the influence of hosting major international events
on the financial markets is strictly linked to the anticipated business opportunities, as the impact
in this case translates to the venue development, it is expected to be positive and witness
beneficial trends in stock market performance. As events are presumed to mirror the economic
outlook expectations, in the course of the host selection disclosure, bidding winner’s equity
market is expected to react positively while of defeated bidders — negatively. However, not only
positive market response, but also negative market reaction is evidenced around the hosts’
selection announcement date.

Past several decades have evidenced an increasing competition to host major events,
especially sport ones being at the forefront of media agenda, as it is projected for successfully
organized one to ensure immense factual and imperceptible merit for hosts. Numerous emerging
states, e.g. India, Bangladesh, China, Poland, Ukraine and South Africa apply to obtain hosting
rights to exploit favorable outcomes and elevate national economics. Larger emerging economies
take a chance to participate in bidding process, aiming to enhance international exposure. Does
this mean that sport events’ impacts are substantial enough to cover all the required expenses and
raise interest globally?

In light of the controversial nature of research, present paper, intending to contribute to
the inventory of studies by providing a snapshot from both evidence and information, from the
financial impact assessment perspective is directed to investigate possible linkages between
staging major international events and stock markets performance using event study
methodology. Considering stated controversy over interrelations of the host countries’ stock
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markets performance and sport-related news the research objective is to assess event
implications from the financial angle, i.e. to investigate the hosts nomination news impact on
stock market performance of the bidding process winner, examine impact of the event beginning
and ending dates effects, measured by the main and sector stock market returns at daily intervals.
The swinging patterns of market prices in essence reflect business or economic prospects of a
host.

From the economic impact assessment perspective, overestimated economic growth
promised by the sport tournaments could possibly be explained by the hosts’ countries selection
bias as well as other methodology shortcomings. For instance, existing ex-ante economic
assessment studies, applying cost-benefit analysis, constructing input-output and computable
general equilibrium models, are frequently criticized for overestimation of the true events’
economic impact and for being overoptimistic with regards to the net costs and benefits due to a
number of methodology limitations, such as data measurement error, overemphasized
investments and tourism influx without due consideration of the capital expenditure and other
required investments, investigator bias because of the necessity to justify high costs and
increased tax collections, underestimated multipliers, inclusion in the analysis of only positive
additive consequences, neglecting unprofitable repercussions to the host community, event
impelled growing supplier prices as a result of the greater demand and the trend to decrease
supplier prices to encourage sales in case of insufficient demand, leading to overvalued
assessment of event impelled sales and lastly crowding out effects well-researched by Allmers &
Meannig [3], Porter [4]. In practice, there are potential drawbacks to the event organization such
as substantial sport venues construction expenditure and transport infrastructure expenses,
further temporary congestion difficulties, underused first-class sport facilities of meager benefit
to hosts after an event. Therefore, there exists a discrepancy between theoretical assumptions and
actual equity returns, encouraging examination of relationships between stock market, economic
performance and sport events to analyze hosts’ surrounding environment and motivations to
provide explanations for particular market reaction.

Thus, present study is expected to provide answers to the research questions below:

1. What are the economic impacts of staging large-scale international events on host
nations’ equity market performance, economic growth and the industrial activity
impacts?

2. How equity markets react to mega tournament’s host selection news around the
announcement date, and how market response changes on the event commencement and
end dates?

Is there any correlation between stock market returns and major sport tournament results?
If there are significant economic implications of equity markets dynamics in the context
of international events can study qualitatively assess and suggest if equity markets are
also responsive to regulatory actions and processes, such as the monetary policy effect on
a central bank level?

If the consensus expectation is that mega sport tournaments influence hosts economy, it
might be suggested that the domestic equity markets are hypothesized to react to the sport related
news. Fewer studies, however, evaluate impact of international sport events on stock market
performance, while an extensive number of researches have been devoted to the economic
impact assessment [5], [6].

Present study extends Kasimati et al [7] macroeconomic and financial impact assessment
and Edmands et al [8] study as it measures events-generated influence on stock market
performance by estimation of the cumulative abnormal returns (CARs) which allows to evaluate
market efficiency with regards to the ex-post and ex-ante tournaments as well as to assess sector
stock indices’ reactions to the sport events related news. Study provides valuable insights on the
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investors perception of the event likelihood during the pre-announcement and pre-event stages,
considers factors determining stock market reaction, the speed of market prices adjustments to
the sport-related news arrival, as well as “feel good” factor or “winner” effect as stipulated by
the behavioral finance theory.

Study aims to conduct financial impact assessment by extending Berman et al [9] studies
on a sample of 5 sport events since 1999 until 2023 and examine market reaction to the
announcement date effect (for ex-ante and ex-post tournaments), event beginning and end dates
effects (for ex-post tournaments), which attains special importance contemporarily — period
marked by transition of the hosting palm of victory from post-industrial to emerging economies.
Generally present study aims to contribute to available research base by analyzing the impact of
media content on stock returns while focusing on a data set that has not been previously studied
expecting that the magnitude of the impact (should it exist) be captured with possible
explanations of the phenomenon.

Present paper further unfolds with Section 2 presenting data description with the
methodology applied and outlines the research model, followed by Section 3 providing
discussion of empirical results and implications of holding mega-events. The concluding Section
4 illustrates key findings of the event study and relates them to the research model. Current paper
will be concluded by an overview of the catalyst effect of hosting mega-events and potential
challenges that it may introduce in relation to the ultimate goal of the sustainable development
and offer a qualitative assessment of equity markets dynamics in response to regulatory actions
processes, such as central banks’ monetary policy impact on equity markets.

2. Data and methodology

This section describes methods employed in the analysis of possible linkages between
sport related news and equity market performance by measuring abnormal returns (ARs) around
the host nomination date, event beginning and end dates. Previous studies on stock market
reaction to sport events announcement news acknowledge the event study effectiveness [9].
Methodology offers the way to evaluate the event magnitude by observing short term changes in
stock prices before, during and after the event under the rational financial market hypotheses
stipulating the event impact to be instantly reflected in stock prices.

2.1 Data sample

Present study is designed to examine equity market reaction to sport events based on the
following characteristics: most recent international sport tournaments since 1999 until 2023 with
the projected high outstanding event-related expenditures, including infrastructure investments,
operating and visitor expenses, high positive forecasted impact on national production of goods
and services, income and temporary employment, namely Summer and Winter Olympics, EURO
championships, FIFA World Cup (WCF) and World Cup Cricket (WCC).

Overall 5 types of sport events considered on a sample of 27 host countries (37
announcement dates) are investigated. Inclusion of events based on the recentness priority allows
to partly eliminate host countries’ selection bias, although there is an overrepresentation of
European countries compared to the world, which is taken effort to be removed by inclusion
besides western countries Asian, Middle East and Latin American states except for the case of
EURO championships’ hosts represented by the European states, e.g. sample includes Japan and
South Korea which were the first Asian countries to stage the WC, South Africa hosted WC in
2010 was the first African country and Qatar will be the first Middle Eastern state to welcome
the event in 2022, Brazil was the first Latin American country to host 2016 Summer Olympics.



Sample is constituted from 8 Asian-Pacific region countries, 3 Americas region states, 3 Eastern
European countries, 9 European, 1 Middle East and 1 African country.

In the course of stock market performance evaluation, settlement price data was obtained
from the Thompson Financials DataStream, measured in each host nation’s local currency.
Equity returns are measured in the domestic currency since hypothesis formed and assumptions,
concerning stock market performance, are related with domestic investors for whom local returns
are the relevant benchmark. Main stock market indices, representative for the entire domestic
market, are selected based on the following criteria: largest size or widest national equity market
coverage, index age and market capitalization. If national index does not include or have a
sufficiently short history, one of the respective Datastream, Thompson Reuters, Dow Jones or
FTSE sourced index generated for that particular country is used. Within the framework of the
single index market model, applied for cumulative total standardized abnormal returns
(CTSARs) estimation through the study of residuals over the event window, three market model
variations were used to ensure robust results: regional market portfolio serving as a proxy for the
world market index that represents aggregated equity market based either on hosts’ geographical
characteristics (e.g. FTSE World Asia Pacific), host’s economy size (emerging markets
aggregate index) or geopolitical characteristics such as union of states as BRIC for the host
nations with insufficient stock prices data, in all cases it includes shares of host nation’s main
stock index; the second model uses global tracking stock index (Stoxx Global 1800 or S&P 500
composite) as market portfolio proxy and the third model variation: all-world market portfolio
model applies the whole world aggregate of stocks.

The data set is of daily frequency with five trading days per week, as there is a significant
payoff in terms of increased power of tests to be conducted from reducing the length of event
window to daily intervals [10], the use of intra-daily data involves some complications and net
benefits from its application remains unclear [11].

Present study also examines sector indices’ market reaction as industries such as
construction, utilities, industrial transportation, real estate, telecommunications, tourism &
leisure, food & beverages are assumed to be significantly positively influenced by the
announcement news (e.g. construction sector due to the required capital investments boosting
economic activity) and event beginning (tourism & leisure, food & beverages) as evidenced by
previous studies [11], [12]. Therefore, the following world market indexes are used subject to
data availability for the event estimation period and event window dates: MSCI World, FTSE
All-World or WORLD-DataStream in the relevant sector as a proxy for the world market index
(e.g. WORLD-DataStream Utilities).

Data sample series could not be broadened further to the past either due to the absence of
competition (one bidding applicant in Summer 1984 and Winter 1980) in comparison with the
contemporary bidding processes, including both developed and emerging countries’ applications,
or the deficiency or thin traded stock exchanges in the winning communist countries. South
Africa, Kenya and Zimbabwe co-hosted 2003 WCC and West Indies which organized 2007
WCC were excluded from the sample due to insufficiency of sector indices series and GDP
related data during the observation period for Zimbabwe with respect to 2003 WCC and
concerns over the respective stock market index tracking West Indies regarding 2007 WCC.

2.2 Observation period: estimation window, event date and event window

2.2.1 Event date

Present study considers the impact of hosts’ selection announcement news on equity
market performance on the announcement date, it also examines the event commencement and
end dates effects, hereafter referred to as “event dates”. If there were non-trading holiday days,
stock returns on that particular day were considered to be zero, and the following trading day was

deemed as the event date.



2.2.2 Estimation window

Estimation window is the time period which allows to measure stock market performance
without an event, either before, during or after the event, as MacKinlay [13] recommends the most
common is to consider the period prior to event window. Event study methodology does not
define clearly the length of estimation period or the number of trading days to be included in
event studies, however selection of an extensive duration is not recommended which increases the
noise in the data gathered, impeding to disentangle the impact of particular event and measure
stock market reaction with great precision. Therefore, this paper selects an asymmetrical
estimation window to capture the period of [-115; -16], so that it prevents the tournament from
affecting the normal performance estimates and it is possible to disentangle event impact on stock
market performance.

2.2.3 Event window

As in the case of the estimation period there is no consensus on the length of the event
window. Since it is possible that the market may anticipate outcome of the event and exhibit early
reaction before the official media announcement, in order to accommodate information leakages,
the symmetrical event window enabling to calculate CARs is constrained by 15 days preceding
and 15 days beyond the event date provided markets fully reflect relevant information.

To summarize, estimation window is the period used to estimate the expected normal
returns and the event window is the period for monitoring the sport event related information
effects.

3. Empirical results interpretation and discussions
3.1 Assessment of the event-induced financial impact on stock market performance

Previous studies support the concept of market efficiency: on average, stock prices react
positively to favourable announcements news. Within sporting activities framework, financial
markets response is directly associated with the business opportunities expected in the host
countries preparing for event staging. In the present context, such correlation between financial
markets and sport events hosting translates into the development of sport facilities requiring
extensive investments influx; therefore equity market’s response to the host announcement news
should be positive in essence, in other words staging major sports events should elicit a surge in
the host countries’ stock prices, which was empirically evidenced by Edmans et a [8]. However,
as available literature and present results illustrate, there is inconsistency of equity markets
reaction to the announcement and divergence in equity markets performance in response to the
event dates impact for all the sample sport events.

The following section presents the analysis of the whole equity market reaction to the
related host nomination disclosure on the announcement date, event beginning and end dates.

3.1.1 Event-induced impact on the main and sector equity market indices performance
around the announcement date

Results suggest that based on the semi-strong form of market efficiency, and taking
account of the rational asset pricing and partial anticipation, markets behave inefficiently with
insignificant returns on the announcement date, when news are anticipated due to possible
information leakages and they are efficient, rational and quickly incorporate new information in
security prices, provided that announcement release is totally unexpected. Interestingly, study
obtains highly significant positive estimates of the CARs for the EURO host nation’s main stock
index, but negative abnormal equity market returns in response to Summer Olympics and WCF
host countries announcements (Table 1), suggesting that host nomination is viewed by the equity
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markets’ participants as negative news with marginal benefits reflected in negative market
performance, although, remarkably WCF hosts nomination release is accompanied by significant
positive market response (less negative returns patterns) next trading day after the hosts official
disclosure, such positive, although insignificant returns trend is maintained throughout the post-
announcement event window.

It should also be mentioned, that the sample includes events co-hosted by several
countries: the 2002 WCF staged by South Korea and Japan, the 2000 EURO jointly organized by
Belgium and Netherlands, 2008 EURO by Austria & Switzerland, 2012 EURO co-hosted by
Poland & Ukraine, 1999 WCC jointly welcomed by England, Ireland and Netherlands, 2011
WCC jointly staged by Bangladesh, Sri Lanka and India, 2015 WCC to be co-organized by
Australia & New Zealand. It is noteworthy, that the stock market performance for jointly
organized events differs across co-hosts, as according to total standardized abnormal returns
(TSARs) estimation for individual countries around the announcement date South Korea
outperformed Japan when they co-hosted the 2002 WCF, both Netherlands and Belgium daily
returns were recorded negative and significantly lower than the median daily returns, although
Belgium stock market reaction was more positive than that of Netherlands when they co-hosted
the 2000 EURO tournament. Table 1 further reports TSARs and CTSARs accumulated
throughout the symmetric event window [-1, +1] on different trading days.

Table 1

Host nations’ stock market performance around the announcement date
Table below indicates the TSARs and CTSARs during the event window on several trading days
for the main stock indices (country benchmarks). CTSARs are estimated using three approaches:
regional market portfolio model, global index model and all-world market model.

Event TSAR CTSAR Median Positive: CTSAR
window days CTSAR negative Z-statistic

Panel A: Summer Olympic Games (6 countries)

Regional market portfolio model

{-1, 0} -8.3546* -29.0432* -30.3974 0:2 -3.0300

{0, 0} -2.7085 -31.7517* -31.7517 0:1 -3.2074

{0, +1} 33.4986* 1.7470 -15.0023 1:1 0.1712
Stoxx Global 1800 market portfolio model

{-1, 0} -1.9370 -9.1892 -7.4037 0:2 -0.9587

{0, 0} 3.5710 -5.6182 -5.6182 0:1 -0.5675

{0, +1} 1.6537 -3.9645 -4.7914 0:2 -0.3885
All-world market portfolio model

{-1, 0} -2.1347 -8.7247 -6.8987 0:2 -0.9102

{0, 0} 3.6520 -5.0726 -5.0726 0:1 -0.5124

{0, +1} 1.6441 -3.4286 -4.2506 0:2 -0.3360

Panel B: FIFA World Cup (7 countries)

Regional market portfolio model

{-1, 0} -7.6498* -23.3575* -21.2535 0:2 -2.2561
{0, 0} 4.2080 -19.1494* -19.1494 0:1 -1.7909
{0, +1} 3.3620 -15.7875 -17.4685 0:2 -1.4324
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Stoxx Global 1800 market portfolio model

{-1, 0} -5.0086*** -27.2880* -27.6475 0:2 -2.6357
{0, 0} -0.7189 -28.0069* -28.0069 0:1 -2.6193
{0, +1} 5.6452* -22.3617** -25.1843 0:2 -2.0289
All-world market portfolio model
{-1, 0} -5.201*** -27.21%** -27.3882 0:2 -2.628
{0, 0} -0.3566 -27.567*** -27.567 0:1 -2.5781
{0, +1} 5.6004** -21.966*** -24.7663 0:2 -1.9930
Panel C: EURO (8 countries)
Regional market portfolio model
{-1, 0} -3.5907 1.8750 44371 2:0 0.1694
{0, 0} 5.1243*** 6.9993 6.9993 1:0 0.6123
{0, +1} 3.9739 10.9732 8.9862 2:0 0.9313
Stoxx Global 1800 market portfolio model
{-15, 0} -6.6962** -6.6962** -0.2485 8:8 -2.3432
{0, 0} 5.2512*** 15.1663 15.1663 1:.0 1.3268
{0, +1} 9.4165* 24.5829*** 19.8746 2:0 2.0863
All-world market portfolio model
{-15, 0} -5.8236** -5.8236** -0.4073 8:8 -2.0379
{-1, 0} 3.0800 9.2636 12.2742 2:0 0.8370
{0, 0} 6.0213** 15.2848 15.2848 1:.0 1.3371
{0, +1} 9.3139* 24.5987** 19.9418 2:0 2.0877
Panel D: World Cup Cricket (10 countries)
Regional market portfolio model
{-1, 0} -0.1061 -5.7924 -3.9096 0:2 -0.3209
{0, 0} 3.7656 -2.0268 -2.0268 0:1 -0.0150
{0, +1} -3.0462 -5.0730 -3.5499 0:2 -0.2657
Stoxx Global 1800 market portfolio model
{-1, 0} 0.6681 -16.4479 -15.2074 0:2 -1.1423
{0, 0} 2.4809 -13.9669 -13.9669 0:1 -0.9120
{0, +1} -0.2901 -14.2570 -14.1120 0:2 -0.9271
All-world market portfolio model
{-1, 0} 0.8207 -17.4257 -16.1714 0:2 -1.2215
{0, 0} 2.5085 -14.9172 -14.9172 0:1 -0.9857
{0, +1} 0.0294 -14.8877 -14.9024 0:2 -0.9753
Panel E: Winter Olympics (6 countries)
Regional market portfolio model
{-1, 0} 1.4396 10.8145 10.7237 2:0 1.1283
{0, 0} -0.1817 10.6329 10.6329 1:0 1.0741
{0, +1} -1.5647 9.0681 9.8505 2:0 0.8887
S&P 500 composite market portfolio model
{-1, 0} 2.2099 9.3460 9.3884 2:0 0.9750
{0, 0} 0.0849 9.4309 9.4309 1:.0 0.9527
{0, +1} -1.5182 7.9127 8.6718 2:0 0.7754

All-world market portfolio model

11



{-1, 0} 0.2052 1.0894 2.1302 2:0 0.1137
{0, 0} 2.0817 3.1711 3.1711 1.0 0.3203
{0, +1} 2.5165 5.6876 4.4293 2:0 0.5574

Source: estimated by the author

Note:

{-i, 0} =i trading days before the announcement day

{-1, 0} = one trading day preceding the announcement day

{0, 0} = event announcement day

{0, +1} = trading day following the announcement day

{0, + i} =i trading days after the announcement day

* - denotes 1% level of significance, ** - 5% level of significance and *** - 10%.

It is hypothesized that the host nomination announcement is associated with a non-zero
positive equity market response by the host state’s national stock index. Overall z-test statistic
results indicate that on the announcement day, the magnitude of market reaction is economically
and statistically insignificant for 60% of events as reflected by CTSARs (Table 1), however the
next day immediately following the announcement and other event window days, results are
predominantly significantly negative or positive. Obtained insignificant results on the
announcement day are consistent for all the model variations and sample sport tournaments
considered, except for the Summer Olympics and WCF hosts, which evidenced negative
significant stock market reaction on the day of actual announcement. Interestingly, each day
starting from the tenth day prior to the announcement until and inclusive announcement day
equity markets responded negatively to the WCF hosts selection news with the lowest returns
earned on {-3,0}, {-1, 0}, {0, 0} days, however the next trading day after nomination there is a
positive significant rising trend recorded as returns are less negative.

On the other hand, significant positive CTSARS, recorded by stock markets in response
to the host selection announcement, occurred the next day after EURO hosts’ disclosure and
subsequent trading days of the post-announcement period exhibit substantial highly significant
and rapid returns’ growth. Winter Olympics announcement impact is positive and insignificant.
Remarkably, apart from EURO hosts witnessing highly significant ARs, notwithstanding
negative CTSARs generated by Summer Olympics and WCF hosts’ markets on the
announcement day, there is a less negative rising trend next day after the announcement for
WCEF induced returns still within negative bounds, suggesting stock market turned to positive
economic prospects anticipation in response to the event.

Winter Olympics related market reaction is found insignificant validating hosts’ equity
markets are inefficient supportive of Dick & Wang [14] study results. Present empirical findings
also suggest WCC hosts announcements were viewed as negative news reflected by insignificant
announcement day market reaction followed by negative significant ARs. Considering that WCC
induced impacts might have been anticipated as confirmed by the negative highly significant
returns during the pre-announcement period (panel D, table 1), study suggests partial anticipation
effect and information leakages. As validated by Malatesta & Thompson [15] market response
on the event announcement day may not precisely reveal the actual impact should investors
expect an event. In this case, discrepancies in market reaction are conditional upon the degree of
anticipation, the greater it is, the lower the impact on the announcement date. Therefore, present
study suggests that stock markets reaction to announcement might partly be dependent on the
investors perception of the event likelihood or partial anticipation.

Prior qualitative analysis of the host candidates’ expectations and motivation for the
bidding application, as well as expected staging outcome, provide background to understand that
markets are efficient should news be totally unanticipated, such as in the case of WCF with
positive market reaction within negative bounds one day after announcement, the tournament is
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known for the high competition among bidders involved and unexpectedness of the host
selection voting results due to extensive number of applicants. Negative stock index performance
prior to announcement suggests that market participants view host selection as adverse news due
to immense capital expenditures required, which supports contemporarily spreading opinion that
the sport events hosting negatively affects host’s economic development, diverting resources
away from other sectors such as health care, public welfare, etc. Moreover, unfavourable stock
index performance might signify disappointment of market participants should they had
preliminary anticipations on the host nomination outcomes that did not actually took place which
is applicable for larger-scale events as evidenced by WCF impacts. Negative market reaction to
the WCF announcement might also be a result of the high media intensifying investors’
perception of equity market performance. Therefore, present study holds that high media is
associated with modest investor sentiments, leading to the descending influence on prices.

Divergent results for all tournaments prove stock market reaction is dependent upon an
array of factors: expectations of the tournament-related economic benefits, significance attached
to the event by an organizing country, degree of partial anticipation of the host’s bidding results,
size of each host country’s economy, daily varying trading volume and stock prices limits, as
well as equity markets capitalization (the latter factors are beyond this study scope). Present
results confirm that tournaments considered as being of more significance and higher scale, such
as Summer Olympics and WCEF elicit significant, but negative stock markets reaction, however
regional tournaments such as EURO entail positive expectations of economic gains reflected by
highly positive market response. Overall outcomes support Berman, et al [9] investigation of the
equity market reaction for the 1996 to 2010 Olympic Games.

One of the research expectations examine whether the host selection announcement is
linked to a non-zero stock market response by the host equity indices at an industry-level.
CTSARs for the seven industries are estimated to test whether sector indices, assumed by
previous literature to gain direct profits from the event, exhibit positive significant performance.
Table 2 illustrates the host nomination impact as quantified by the event window sector CTSARs
for the sample industries.

Table 2

Host nations’ sector stock market performance around the announcement dates
The table below indicates the TSARs and CTSARs around the announcement date for the sector
stock indices. CTSARs are estimated using three approaches: regional market portfolio model,
global index model and all-world market model.

Panel A: Summer Olympics

Regional market Stoxx Global 1800 market  All-world market portfolio
portfolio model based portfolio model based model based sector CTSARs
sector CTSARs sector CTSARs

Sectors 1,03 {00} {0,+1} {1,0} {0,0} {0, +1}  {1,0}  {0,0} {0 +1}

T&L 29.69*  32.641* 34.776*  31.4437* 36.6161*  36.8683* 34.7498*  40.7927*  41.4114*
F&B -19.6%*  -19%** -10.979 -14.1731 -8.5416 -6.1750 -14.3786 -8.9491 -6.6789
C&M -16***  -14.027 -11.472 -19.39**  -12.2635 -10.8829 -18.68***  -11.6998 -11.1788

Ind. -13.605  -12.212  -14.689 -11.9257 -9.3494 -10.2106 -9.3307 -6.3002 -6.7416
trans.

RE -19.5**  -13.324  -9.8797 -33.629*  -25.832*  -22.385**  -31.3887*  -23.65** -18.6***
Utils. -40.39*  -4252*  -45.33*  -29.4204  -28.1891 -29.7363 -28.0085 -26.5708 -28.1306
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42.65*  49.569*  55.959*

Telecs.

42.0228*  50.8232*  57.0496*

45.9752*  56.5235*  65.1195*

Panel B: FIFA World Cup

Regional market
portfolio model based

Stoxx Global 1800 market
portfolio model based

All-world market portfolio
model based sector

sector CTSARS sector CTSARS CTSARs
Sectors {10+ {00} {0, +1} {-1,0} {0, 0} {0, +1} {-1, 0} {0, 0} {0, +1}
T&L 27114 12123 78845 01867  -7.4189 0.7208 -5.0567  -3.6454 4.4863
F&B 08525 -1.8039 60602  -3.4878  -3.6915 1.8449 -3.8168  -4.3526 1.2216
C&M 232% 31093* 35115 118115 147833  10.099*** 155766  18.81***  22.586**
Ind.
trans, %4701 -11845 31388  -14690  -2.3110 1.2461 34340  -4.6912 05175
RE -1.8090 49725 88714  -4.2458  0.8873 3.4261 -1.8852 2.7057 6.5917
Utils,  -255* -2836*  -20%**  -32.32*  -33687* -26.005%*  -19.56***  -18.4***  -12.5385
Telecs. -30.19%  -2047*  -225%%  -32051*  -20.649*  -22.7563*  -32.3097*  -20.629%  -22.65**
Panel C: EURO
Regional market Stoxx Global 1800 market  All-world market portfolio
portfolio model based portfolio model based model based sector CTSARs
sector CTSARs sector CTSARs
Sectors {-1,0y {0,0y {0,+1} {10} {0, 0} {0, +1} {-1,0} {00y {0, +1}
T&L -16294 26548 65245  -39707  -3.0368 6.7764 -0.7476 1.0882  10.9954
F&B 113872 138978 128411 101700  13.6047  14.4272 9.9700 12,7067  13.4815
C& M 107953 186758 203** 124250  17.9748  19.403*** 89178 13.8343  15.3430
Ind.
trans, 02829 45098 78518  -1.0895 30815 6.0687 37642  -2.3330 0.5259
RE -3.9386  7.3465  13.3151  27.404**  39.9458*  74.1939*  31.8965*  32.6069*  63.7984*
Utils, 7049 83709 129280  4.5700 6.1988 9.7572 45339 3.5688 5.8188
Telecs. -9.0353 -2.8548  0.6045  -52568  -1.3386 0.2733 92450 53704  -4.1439

Panel D: World Cup Cricket

Regional market
portfolio model based

Stoxx Global 1800 market
portfolio model based

All-world market portfolio
model based sector CTSARs

sector CTSARs sector CTSARs
Sectors {-1,0y {0,0}y {0,+1} {-1,0} {0, 0} {0, +1} {-1, 0} {0, 0} {0, +1}
T&L 25954 13952 1.3904  -10.4636  -8.7479  -11.6834  -14.0010 -12.7710  -15.4735
F&B -77098 -20001 11357  -10.7913  -7.3514 -2.8810 -10.2458  -6.9001 -3.1247
C&M 05343 15600  2.8812 -1.0003 -4.1171 -4.2916 -2.0225 -5.2609 -4.9032
Ind.

trans -6.1498  -6.8608  -2.1377 2.0018 4.4962 2.7343 -2.7046 -5.6392 -4.3287
RE -1.2955 11959  2.8967  -16.8801  -14.7347  -13.8647  -14.2726  -12.2092  -11.4617
Utils. -6.0735 -4.8117 -8.1188  -20.9164 -21.1915  -22.3099  -25.70%**  2B.7***  .2Q13**
Telecs. 136085 17.0010 169141  19.6446  24.72%**  23341%* 152017 19.2476  17.3486
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Panel E: Winter Olympics

Regional market Stoxx Global 1800 market  All-world market portfolio
portfolio model based portfolio model based model based sector CTSARs
sector CTSARs sector CTSARs

Sectors {10y {00y {0,+1} {10}  {0,0y {0, +1} {-1,0} {0.0y {0, +1}

T&L 124505 15.7258  17.4*** 13.3466 16.78***  18.374*** 11.5991 15.1028 16.5748
F&B 0.9606 0.0149 2.7204 -0.7819 0.0766 2.7658 0.0936 0.7796 3.7914
C&M 4.4915 5.0710 3.9434 9.0573 10.3573 10.2480 9.9866 11.4515 11.5578

Ind.
35094 -1.3552  0.1800 5.6746 8.1388 10.2006 5.1079 7.4342 9.3639

trans.
RE -0.0134  2.7757 1.1450 4.7948 7.2863 7.3964 4.0810 6.7291 6.8959
Utils. 3.6839 3.0596 4.0832 8.3507 7.3525 7.5773 7.1224 6.5138 7.6337

Telecs. 155055  17.3***  14.4976 15.7265 17.48*** 14.5561 15.0336 17.21%** 14.3130

Source: estimated by the author
Note:
{-1, 0} = one trading day preceding the announcement day
{0, 0} = event announcement day
{0, +1} = trading day following the announcement day
T & L — Travel & Leisure, F & B — Food & Beverages, Construction & Materials, Ind. trans. — Industrial
Transportation, RE — Real Estate, Utils. - Utilities, Telecs. - Telecommunications.
* - denotes 1% level of significance, ** - 5% level of significance and *** - 10%.

Obtained results indicate markets are efficient and instantly incorporate host nomination
news into index prices on {-1, 0}, {0, O} or {0, +1} trading days, reflecting announcement
positively, in most instances (40% of cases against 28% of negative responses on average),
impact sector market performance, which is intuitive with the economic theory expectations of
economic prosperity from the event. Hosts nomination positively affected travel & leisure and
telecommunications sectors regarding Summer and Winter Olympics, and WCC, construction
sector in relation to WCF and EURO, and real estate industry regarding WCF, while contrary to
expectations negative market response was recorded by the food & beverages, construction
sector for Summer Olympics announcement, real estate for all events excluding WCF, utilities
and telecommunications regarding WCF.

In particular, positive significant CTSARs are produced by the travel & leisure industry
in response to the Summer Olympics host announcement on {-1, 0}, {0, 0} and {0, +1} trading
days and Winter Olympics on {0, 0} and {0, +1} days, while WCF related news exerted positive
effect on construction industry on {-1, 0}, {0, 0}, {0, +1} trading days and regarding EURO on
{0, +1} day (when regional market model portfolio is used). Results show positive effect on the
real estate on {-1, 0}, {0, 0} and {0, +1} trading days, induced by the EURO announcement
news based on all models concerned. Summer Olympics hosts nomination positively impacts
telecommunication sector market performance on {-1, 0}, {0, 0} and {0, +1} trading days, while
WCC (based on global index model) and the Winter Olympics (based on all models)
announcement significantly affects telecommunication market on {0, O} day. Possible
explanation may be that bidding process supposes wide media coverage by attracting attention
from the economic and political aspects difficult to obtain in other way. Findings received
support Miyazaki & Morgan [16] empirical results.

However, sector impact is far from being uniformly positive. Summer Olympics hosts’
announcement negatively affected food & beverages industry on the announcement date and the
next day after nomination, construction sector stocks on {-1, 0}, {0, 0} days when regional
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market model is used, real estate (based on all-world portfolio model) and EURO (based on
global index and all-world portfolio models) on all event window dates considered, while
utilities sector reacted negatively both to Summer Olympics (based on regional market model
portfolio) and WCC announcements during {-1, 0}, {0, 0} and {0, +1} trading days (all-world
portfolio model) .

Industrial transportation is the only index showing ARs are not significantly different
from zero across all events, which does not support abnormal profits expectations before the
announcement and during the pre-event stage, when the major share of capital investments are
normally allocated to this sector, especially by emerging host nations.

3.1.2  Stock market reaction around the event beginning date

Present study expects main and sector indices to react positively on the event beginning
date or thereafter. Results suggest cumulative average abnormal returns (CAARs) around the
event beginning dates received by host countries. Despite there is no significant effect evidenced
on the actual event beginning date, significant positive impact is recorded on different trading
days after the actual commencement surrounding EURO tournaments. Results indicate
insignificant negative event or post-event cumulative returns estimates for Summer Olympics
hosts, however WCF event window registers induced negative impact during the event dates {0,
+12} - {0, +15} with the lowest returns recorded on {0, +14} day (all-world portfolio model),
preceded by positive expectations of future benefits as quantified by significant positive returns
on {-14, 0} and {-11, 0} days (regional market portfolio). EURO commencement elicits highly
significant rapidly amplifying positive market response during the period of {0, +7} - {0, +15}
(regional market portfolio), the highest positive returns received on {0, +14} day, preceded by
significant negative returns earned throughout {-11, 0} — {-8, 0} and on {-2, 0} days. WCC hosts
experienced negative anticipation effect during {-10, 0} — {-8, 0} followed by significant
negative ARs during the event window days (regional market portfolio model) with the lowest
obtained on {0, +8} day. WCC hosts equity markets reacted negatively on {0,+2} day
maintaining significant negative response until {0,+12} day. Correspondingly, the results
demonstrate that Winter Olympics induced CTSARs are positive, but insignificant during the
event window using all three models as benchmarks. Therefore, expectations of positive market
response are only supported by the EURO hosts’ equity market performance throughout the
event window.

Results signify that as the sport tournament unfolds further away from the event
beginning date, stock market indices on the subsequent trading days obtain a higher magnitude
positive or negative effect relative to the shorter trading day period {0, +1}.

By event approach, cumulative positive significant impact is recorded by the construction
sector index around the Winter Olympics commencement. Results display negative significant
construction sector index reaction to the Summer Olympics commencement (regional market
portfolio based), negative significant industrial transportation sector response to the WCF
commencement on {0, +1} day, negative significant returns earned by the food& beverages,
utilities and construction industries on {-1, 0}, {0, 0} and {0, +1} trading days in response to
the WCC commencement, and negative real estate sector performance recorded on {0, +1} day
and fading telecommunications sector response index on {-1, 0}, {0, 0} trading days.

Positive market response reflecting country-wide economic benefits for emerging states
might pose challenges to local population, as the construction of new infrastructure may elicit
relocation of local residents due to the extensive land purchases which leads to rental and house
prices increase, complicating lives of low income households. Obtained results further present
positive significant construction sector performance, while negative utilities and industrial
transportation sectors reaction around the Winter Olympics beginning. Sector indices
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performance was registered insignificant with regards to EURO event beginning date. Negative
insignificant EURO induced ARs for sector indices, testing the event date impact on travel &
leisure sector indices performance might be explained by the proposition that non-event tourists
were crowded out by the event attendees and typical behaviour of industry was changed
negatively [3]. Present results evidences negative Olympic Games induced tourism impact and
argues that the tourism impacts are short-term and might be negative for particular cases.

These outcomes do not support expected positive market reaction as they deviate from
the value-maximization theories and study does not record a positive significant event date
impact even by country approach for the industrial sectors expected to benefit from the event.
However, event-induced impacts on sector performance could have been expected by investors
prior to the event date as they are accompanied by correspondent positive pre-event
performance. Major evidence, hitherto, supports the rational expectations hypothesis or partial
anticipation of news. Rational expectations hypothesis concurs that mega-sport event
announcements do not impact the market value of equities as market reaction implies no change
in investment prospects. Individual market analysis reveals an extensive divergence in the SARs
impact for host nations considered.

3.1.3  Stock market reaction to the event end date

Study expects negative impact by the main stock indices, which is supported by present
results regarding Summer Olympics. Summer Olympics end date impelled negative market
response throughout the period {0, +5} - {0, +15} days (regional market portfolio model) is
marked by diminishing returns trend with the lowest ARs on days {0, +10}, {0, +13}, {0,+14}.
Stock markets anticipated event end news perceiving them as negative reflected by adverse
market performance prior to the event ending. Study results show positive market response
during the period of {0, +8} — {0,+15} with regards to WCF end date (regional market portfolio
model) with the highest returns estimate on day {0,+8} and {0, +13}. Study reports positive
highly significant returns around the EURO end date on the first trading day after the tournament
ending with the highest value on {0, +11} (regional market portfolio model). Outcomes indicate
positive insignificant effect by the WCC end date and that of Winter Olympics exhibiting
positive significant ARs received by host stock indices with the highest value earned on the
actual event end date.

Results reveal that around the end date stock markets are not entirely efficient, and as
behavioral finance theory suggests investors allow cognitive errors eliciting divergence of stock
prices from their efficient levels. In particular, present study accounts for the tournament winner
effect or “feel good factor”, which are probably influencing the sign of ARs around the event end
dates. To verify these assumptions, present study evaluates winner and runner-up countries’
main stock indices performance using the regional market portfolio model. Obtained results
suggest that winner effect is present for EURO and WCC hosts, which explains positive stock
market reaction to the event end date. Thus, positive EURO related stock market performance
may partly be explained by the winner effect generated around the end date, despite EURO first
place winners do not include host nations, the latter performed very well by taking either runner-
up or other praiseworthy positions, losing only semi-finals, allowing for the “feel good factor”
around the event end date. With regards to WCC, present study evidences positive significant
winner effect, however, WCC hosts’ stock market performance around the event end date is
positive but insignificant, which is in support of Bell et al [17] findings reporting significant
winner impact, although the effect is more important for important matches than for less
significant, i.e. winner effect tested might be insignificant due to the nature of WCC tournament
as being less significant than EURO and enabling only one winner position (only 50% of
winners are represented by host countries).
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To conclude, “feel good” factor anticipations of potential economic gains to be garnered
from the national teams’ successes may elicit positive equity markets reaction as in case of
EURO. On the other hand, missed opportunities from anticipated economic benefits of sporting
success may induce downward trends in equity markets which is supported by Summer
Olympics related performance around the event end date. Negative impact on stock markets
elicited by the national teams’ performance may be engendered by the investors’ mood or by
expectations of unseized economic benefits from wins. As results illustrate, this might be a
reason for the Summer Olympics hosts generating negative ARs around the event end date as
75% of hosts were not rewarded with any winning positions which is in corroboration with
Edmans et al [8] study reporting a strong negative equity market response to defeats of the
national teams on a sample of 49 nations and four sports.

Statistics review of daily returns by host countries national stock exchanges indicates
positive mean returns throughout the event window induced by most of sport tournaments
excluding Winter Olympics. Event-related news acting as a shock to the normal returns patterns
elicit either positive or negative market response, however particular market reaction reflected by
ARs fluctuations are partially conditional upon several factors further explained, supportive of
Boyle & Walter [18] which may affect the sign and magnitude of mean returns: firstly, the scale
of event, as significant CTSARs are recorded in regards to the major events, gaining world
media coverage, such as WCF, Summer Olympics and EURO, enabling hosts to promote
positive country image, ensure capital inflow and experience global media coverage, while less
significant market reaction is recorded by WCC; secondly abnormal market performance is
conditional upon the historical importance of a sport event to the underlying host economy.

3.2 Framework for economic growth impact assessment

During the past ten years, organization of sport events has favored the upsurge of
welcoming nation’s economy through the encouraged capital investments in construction,
tourism & leisure, transportation and other industries. For the clarity of this study, the effect of
event-induced growth on host community is disentangled into three stages: pre-event, event and
post-event phases. The pre-event stage usually onsets several years before the tournament,
resulting in infrastructure improvements and renovation of sport facilities. All these preparatory
activities trigger amplified sales and higher returns to developers, suppliers of building materials,
sporting equipment, engineering and construction vendors. The event stage inception expects the
augmented consumption expenditure mainly from the increased travel & tourism activities,
enlarged hotel occupancy and utilities consumption. On the wake of continuous consumption
growth several years after the tournament finishes, commonly referred to as the post-event stage,
it is hypothesized that the national economy keeps benefiting from the transformed facilities,
improved infrastructure with the multiplier effect from investments and created positive country
image to attract tourists in the long-term, altogether adding to the favorable “Olympic
prosperity” legacy effect formation. However, examples of near financial ruin caused by events
abound as well. Existing controversy over the economic impact assessment motivates the
following section to be dedicated to the assessment of the event-induced economic growth and
industrial production performance.

3.2.1 Assessment of the economic activity and industrial production growth
patterns: past and forthcoming large-scale tournaments

Present qualitative assessment confirms that event hosting boosts economic activities in
the related sectors: construction and infrastructure, tourism and service industries. And host
bidders view major sport events mainly as an opportunity to promote country image as modern
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business hub for the capital attraction to alleviate investments deficient industries or as a tourist
destination to diversify country economy in tourism and service related sectors.

It should be noted that the events related costs & benefits analysis accumulating ex-ante
and ex-post economic impact studies’ estimates, the latter claimed to be affected by the
limitations previously discussed, suggests positive, but inconsistent net economic benefits. A
word of caution should be in place, therefore, regarding the data accuracy of ex-ante studies:
team owners and tournament organizers are highly driven to postulate considerable economic
effect and windfall of gains in lofty reports, aiming to substantiate expected public funds
allocation and inflated beneficial impact assessment, serving to enforce otherwise unwilling city
authorities and taxpayers to earmark profuse financing for the required facilities to the immense
gains by present owners [19].

In light of possible biases in direct and indirect economic impacts evaluation, present
study focuses to examine the economic growth trends and production activity, entailed by events
hosting, through the assessment of the macroeconomic indices performance during the pre- and
post-event stages. As Szymanski [20] suggests more robust method to evaluate the hosting effect
and an alternative to the cost-benefit analysis is to consider the economic growth of host
countries over time. Obtained results shall provide general idea on the magnitude of the overall
event induced economic impact, within the present study context measured by the average gross
domestic product (GDP) and industrial production index (IPI) quarterly performance during the
announcement year, compared with the average values of these macroeconomic indices
throughout 2 years preceding host selection and 2 years after announcement as well as during the
event year and 2 years of the pre- and post-event stages with regards to five global
championships under study.

It shall be noted that GDP growth impacts corporate profits of firms, which impacts
equity prices; expected inflation impacts bond yields and therefore prices, and if the aggregate
demand curve shifts to the right, there is a wealth effect created, which tends to influence equity
returns as well, so there is a close interconnectedness between the financial and economic
assessment of the event year and post-event period.

Announcement year results record average GDP growth of 3.6% and IPI of 1.5%, which
is higher than before announcement quarterly GDP and IPI average growth rates. In the EURO
tournament hosts nomination year, lower percentage, i.e. 37.5% of countries generate higher
positive GDP growth rate than the average 2-years before. Only 50% of Euro hosts have greater
value of IPI growth than that of the preceding 2-years average. 70% and 60% of countries
experience higher GDP and IPI growth rates respectively in the WCC hosts announcement year,
while in the year when the Winter Olympics hosts were announced, only 33 % of countries
evidenced higher than the preceding 2-year average GDP and IPI growth rates. Study shows 50%
and 67% of hosts with higher GDP and IPI growth rates than the average preceding values
regarding Summer Olympics. Thus, more WCC hosts have the highest magnitude GDP growth
rate and more WCF hosts register the greatest magnitude IPI growth in the announcement year.

On the other hand, post-announcement period shows lower relative to the announcement
year average indicator performance of 0.9% GDP and 0.2% IPI with 54% and 65% of states
registered declining average GDP and IPI trends respectively.

Results suggest that in the announcement year host countries record higher positive GDP
and IPI growth values relative to the pre-announcement period, indicative of higher investments
and rising economic activity, supportive of Madden [21] study. Greater magnitude IPI values
were evidenced in relation to WCF, greater both GDP and IPI regarding WCC and larger IPI
during Winter Olympics announcement, however in post-announcement period host countries
experience decreasing economic development trends as reflected by diminishing GDP and IPI
referred to as the “Valley” or “V-low” effect. Negative indicators on the announcement year by
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some countries suggest that once the host nation is disclosed, it encounters challenges in
attracting additional capital investment funds and unfavorable post-announcement impact
indicating actually incurred immense capital investments and expenditure. It may also suggest
that a host country defers or rejects non-event related projects, perceived as a lost investment
opportunity.

Based on the event date results, 96 % and 78 % of sample host nations recorded positive
2 years pre-event stage GDP and IP1 growth values of 1.3% and 0.5%, respectively, showing that
after the host nation disclosure, event preparatory stage involves vibrant economic activity and
increased industrial productivity, i.e. investors view the event as a profitable investment
opportunity, which elicits positive expectations of future profits. Event year growth values are
found to reflect increasing positive trends in 48% of cases of 1.8% with regards to GDP growth
rate and in 52% of cases of 1.7% regarding IPI trends implying minor overall beneficial effect on
host countries’ national growth. While 2-year post event stage does not exhibit beneficial legacy
effect with 78% of host economies experiencing diminishing GDP growth values of -1% and
56% of hosts encountered declining wave of production volume as measured by negative IPI
growth rates averaging -0.1%. Overall, WCF hosts have the highest magnitude event year GDP
and IPI growth rates.

On the other hand, overall 44% of hosts examined, evidenced lowering average GDP
growth values and 41% of countries had lower IPI growth rate in the event year and 78% and
56% of states registered declining GDP and IPI trends during the post-event 2-year period. In
particular, 80% of WCF hosts recorded lowering GDP and IPI patterns during the post-event
period on average, 86% and 43% of EURO hosts registered reductions in GDP and IPI growth
rates respectively, while 100% and 67% of WCC hosts experienced declining GDP and IPI
growth values after the tournament, lower magnitude descending GDP and IPI values among
60% and 80% of Winter Olympics hosts, while 50% and 25% of the Summer Olympics hosts
evidenced reductions in GDP and IPI quarterly values during the post-event phase.

In the event year hosts evidence GDP and IPI growth rates of 1.8% and 1.7% respectively
on average, indicative of higher consumption, revenue and enhanced economic prospects for
hosts during WCC, WCF and Winter Olympics, while in the post-event years host countries
experience decreasing economic development trends of -1% in GDP growth and -0.1% in IPI.
Negative indicators during the event end stage are possibly suggesting immense capital
expenditures, while declining economic trends in the post-event period signify lowering
economic activities. It is essential that the quarterly growth rates during the announcement and
event dates are not directly comparable at this juncture since the average positive/negative
growth trends include only either positive/negative rates’ estimates respectively. However
analysis of all observations illustrate that the positive economic impacts of major sport events are
slightly higher in the event year compared with the announcement year, especially with regards
to the industrial productivity performance as measured by IPI and national growth quantified by
quarterly GDP growth during WCC and WCF.

It can be concluded that despite immense capital expenditures, staging global
tournaments enables to stimulate economic growth and increase industrial productivity during
the announcement year, although the effect is short-term (less than 2 years) and trivial on
average, which supports existing opinion, that the minimal economic growth, following huge
infrastructure investments, would be marginally positive, triggering local economies for the
increased productivity. Magnitude and sustainability of heritage widely depends on the host
economy size (WCC sample hosts, consisting mainly from developing countries, obtained higher
growth percentage than EURO tournament sample), scale of event (economic indicators
performance is evidenced to exceed that for WCF) and incurred preparatory expenses.
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It can also be inferred, that the emerging economies obtain higher profits from the
infrastructure pertaining expenditure as their current facilities are not sufficiently developed and
require capital inflows to stimulate activities, which is in support of the current study financial
impact assessment of the equity market response to the host selection news, i.e. developing
economies such as South Korea, South Africa, Bangladesh generate more positive revenue in
comparison with the advanced nations’ performance, e.g. Japan, already possessing first-class
sport venues may not obtain profitable advantages from the extra venue construction costs, the
latter mainly serving to accomplish event preparatory stage, but not affecting supply side of the
other related industries in a production chain to boost overall growth. Moreover, states with
superior facilities may not need to spend heavy funds in infrastructure prior to the tournament. It
may, therefore, be assumed from the sample examined that the less developed states would
obtain greater profits from the infrastructure investments. Developing countries, such as South
Africa (2010 WC host), were anticipated to experience higher economic growth, due to
considerable capital investments, although as negative pre-event stage performance indicators in
relation to some hosts suggest emerging countries have greater difficulties financing extensive
investments costs, constituting a considerable share of GDP.

Individual analysis of hosts indicates that divergent results from the event induced
general effect may be explained by particular country circumstances during an event, for
instance, highly decreasing China GDP and IPI trends reflect industrial production slowdown
due to the pollution abatement concerns. Aiming to improve the environment for athletes, China
drastically restrained heavy industrial production, and light industrial production diminishing
from 13.3% to 10.3%, and heavy industry decreasing by 10ppt., thus forced closedown led to
fading industrial production demand which was insufficient to justify reopening of factories.

All observations averaged results suggest that the event induced economic impact is
positive during the event year and marginally higher in magnitude relative to the announcement
year, with profits exceeding costs that year, but the post-event heritage effect is short-term (1-2
years) and it is reflected more in bolstered and diversified production activities (consumption
goods and services) rather than income side of events as can also be confirmed by qualitative
review of costs and benefits reported by previous researches using other methodology in
individual country analysis with regards to two major events, which allegedly exert substantial
economic impacts, i.e. Summer Olympics and WCF.

3.3 Qualitative assessment of the economic implications of equity markets dynamics in
the context of major international events and central banks’ monetary
policy impact on equity markets

3.3.1 Framework for economic growth impact assessment

An array of aspects contribute to a city’s motives for staging major international events,
including nation’s economic state prior to the event, major preparatory challenges it encounters
and its vision of how the tournament will add to urban regeneration. With a view to this, studies
by Gratton & Henry [22], Surborg et al [23] consider the sport events impact on the Western
industrial host bidders in the context of deindustrialization. During the pre-event period, many of
such bidders experienced challenges such as economic slowdown, unemployment and urban
decay. Witnessing the rising significance of the service sector for the newly established leisure
venues in the post-Fordist urban economies, industrialized nations apply for hosting global
tournaments as a way to facilitate and expedite urban restructuring and to diversify local
economy and develop recreational resources. Other political strategies as examined by Hiller
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[24] consider staging major events as a tool for urban growth, development of entrepreneurship
and neo-liberalism.

Strategically, international events are viewed as an opportunity to ensure international
exposure at a comparatively low cost, although as evident from prior discussions host bidders
encounter complexities while addressing financial, spatial and temporal challenges at the pre-
event and event stages, coupled with considerable investments in resources required and
extensive number of parties involved as Furrer [25] argue, concluding that failure to consider the
long-term impact may result in international venues becoming ‘white elephants’ in the local
landscapes. In such circumstances marked with insufficient event impelled economic benefits,
hosts might be left with immense debts as in the case of Greece claimed to be affected adversely.
Therefore, hosting a series of small scale events may lead to greater gross benefits rather than
large-scale infrequent global tournaments.

According to other assessments of sport events induced impacts, staging international
tournaments is claimed to provide substantial heritage effect of national and international
exposure, embolden in enhanced opportunities for the commercial and capital improvements,
bolstered national growth and industrial productivity. Host nations may garner beneficial legacy
effects in a vast array of sectors, from the economy to urban redevelopment, improved
employment prospects, amplified service & sales related revenues, enhanced positive country
image as a modern business hub for the capital attraction to alleviate investments deficient
industries or as attractive tourist destination to diversify country economy in tourism and service
related industries.

However, event induced ramifications are not positive permanently. As with any large-
scale financial undertaking, there is a substantial degree of risk attached in allocation of public
resources to sport event. As the economic implications part of study aims to assess the economic
growth of sample hosts nations during the announcement and event years compared with the
national growth performance indicators before and after the host selection announcement and
during pre- and post-event stages respectively. Obtained all observations averaged results
indicate that hosts nomination and major sport event elicit moderate income growth, implying
increased investments and consumption expenditure, resulting in enhanced economic activity
and industrial productivity as quantified by the GDP and IPI average growth rates during the
announcement year of 2.5% and 1.003% respectively and event year of 2.8% and 1.004%,
although the effect is marginal and short-term. Results confirm that the minimal economic
growth, following huge infrastructure investments, would be marginally positive, triggering local
economies for the increased productivity, although magnitude and sustainability of heritage
widely depends on the host economy size (WCC sample hosts, consisting mainly from
developing countries, obtained higher growth percentage than EURO tournament sample), scale
of event (WCF economic indicators performance is evidenced to exceed that of other events) and
incurred preparatory expenses, however growth trends are substantially declining during the
post-event stage.

Apart from that, to ensure robust results in calculation of the net impact in assessment of
the overall macroeconomic impact, not being a focus of the present study, it is essential,
therefore, to take into consideration such factors as operational expenditure associated with the
event, timing shifts of planned investments and crowding out effect that may occur in relation to
the number of tourists and the degree of crowding out of other projects resulting in increase of
the host’s opportunity costs, as well as augmented import volumes due to higher domestic and
international spending only during the event period [26] and a commensurate decline after the
event, which may lead to overestimation of the total event impact.
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3.3.2 Review of the event induced macroeconomic impact by host country approach

As the present study results indicate there is an array of factors to account of in
estimation of the total incremental macroeconomic impact from the event. In its turn, the stage of
macroeconomic cycle, structure of the host economy and macroeconomic situation of the state as
well as factors, determining return characteristics of the sector equity indices mainly affect the
decisions on whether to host particular large scale international event, an example of which
could be a sport event assessed in the present study. For instance, when Australia made its
decision to host 2000 Summer Olympic Games in 1993, it was an aftermath of economic
recession that affected much of the world in the late 1980s and early 1990s. The Australian
economy witnessed the worst recession since the Great Depression during the decade. However,
macroeconomic developments in 1993 and late 1990s have turned out to be more favourable in
many ways than would have been expected in 1980s. Economic growth averaged 3.5%, and over
4% since the trough of the recession in mid 1991. Living standards, as measured by per capita
GDP, improved at a rate not seen since the 1960s — a result shared only with Ireland among
industrial countries. Inflation averaged 2.5 per cent, again a return to a performance not seen in
Australia since the 1960s. By contrast, the performance on unemployment was not so good;
unemployment was higher on average than in any previous post-World War Il decade, although
by the end of the 1990s, it had declined to within sight of previous cyclical lows, with the
prospect that it could decline further still.

A decade of current account deficits averaging 4.5 per cent of GDP and the associated
sharp rise in external liabilities convinced many policy-makers by the end of the 1980s that the
state of the external accounts was perhaps the most important economic issue facing Australia at
the time.

In conditions as such monetary policy had been dominated by the complexities that
financial deregulation had brought for the relationships between monetary aggregates and
nominal income. Inflation had been fairly steady throughout the decade but, at an average 8%
rate, was well above the rates of inflation experienced by most advanced industrial countries at
the time. The major microeconomic reforms include the dismantling of barriers to foreign trade,
financial deregulation, corporatization and privatization of government business enterprises,
competition reform including new regulatory arrangements for natural monopoly utilities, labor
market reform, floating of the dollar.

Such economic prerequisites explicitly demonstrate the reasons behind the government
decision to host an international event in anticipation of economic incentives, construction of
new and expansion of existing infrastructure facilities, the revival of the construction industry,
public and private injections into the economy, the inflow of foreign capital and investment.

Globally, it was widely argued at that time that continuing Japanese economic success, in
one industry after another, would come at the expense of the economic fortunes of other
countries, notably the United States/Japanese economic boom of the late 1980s led to an
unsustainable bubble in asset prices. The bursting of that bubble in the early 1990s ushered in a
period of economic stagnation that has lasted the whole decade and until maybe 2000. By the
year 2000, both the US stock market and the US dollar had reached levels that seemed unlikely
to be sustained. Were a stock market correction to lead to a faltering in US growth, the
implications might not be so benign for the rest of the world, especially for those English-
speaking countries like Australia with business cycles so closely aligned with the US cycle.

As the cost-benefit study results of the Australian case [27] states there was no beneficial
impact overall, suggesting mega-events of such scale predominantly offer no incremental
benefits for countries in the trough and early expansion phase of its business cycle, however, due
to the event scale and magnitude it may elicit boom of aggregate demand in the economy, the
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effect of which is often offset by correspondent event related substantial expenditure and cash
outflow. As Madden & Crowe [28] showed 2000 Summer Olympics pre-event period was
marked with the augmented GDP and household consumption in real terms of AUD 6.1 bin.
Construction sector index performance [29] indicated a sharp rise in expenditure by AUD 0.7
bin. throughout 1998-1999 of the pre-event phase, which is slightly higher than AUD 0.5 bin of
the event impelled tourism expenditure, reaching its greatest value in an aftermath of the games
during 2000-2001. The economic impact showed highest real GDP and household consumption
(AUD 350 min.), with raised investment and employment (26,000 extra jobs) during the event
year. The Games generated around $AUD 3 bin. in business outcomes, including: $AUD 600
min. in investments, $AUD 288 mln. in new business against the incurred USD 3.8 bin. of the
estimated costs or as the Auditor-General of New South Wales reports $AUD 6.5bn of expenses
exceeded $AUD 5.2bn in revenue.

Present study therefore confirms that the rationale at the bottom of Australia’s bidding
application was to contribute to country’s internationalization and elevate Sydney’s image as a
global city since numerous Australian cities were isolated from the world. As Berlin [30]
explains that hosting supporters anticipated long-term positive promotional benefits for the
country, elevated international profile, inward investments and enhanced Sydney’s image as an
Asian business center and tourist destination. It is widely believed that contemporarily there is no
host gaining a more non-economically profitable experience than Australia did with an extensive
economic boost to the host city viewed as the most environmentally friendly tournament on
record. When 10C president, Samaranch, shared at the closing ceremony that the tournament had
been the best ever, Sydney was viewed as a manifestation of excellence in engineering,
communications technology, marketing, finance services, operations management and
organizational capacity.

Individual analysis of hosts indicates that divergent results from the event induced
general effect may be explained by particular country circumstances during an event, for
instance, highly decreasing China GDP and IPI trends reflect industrial production slowdown
due to the pollution abatement concerns. Aiming to improve the environment for athletes, China
drastically restrained heavy industrial production, and light industrial production diminishing
from 13.3% to 10.3%, and heavy industry decreasing by 10ppt., thus forced closedown led to
fading industrial production demand which was insufficient to justify reopening of factories.

Staging major tournaments might pose a financial hurdle for host countries as it happened
regarding the 2004 Olympics in Greece, as staging the tournament has diminished local economy
by USD12 bln. against the estimated budget of USD14 blin., which exceeds the state’s yearly
GDP by 5%, however, some beneficial contributions are also evidenced: positive event-induced
economic impact as reflected by the extra employment (140,000 jobs), growing motorway
networks and improved roads. Tourism sector benefited by 140 min., construction sector
contributed with an overall value of USD500 — 600 mlIn. Nevertheless, the drastic decline in
employment opportunities within 3 months after the tournament, accompanied by 70,000
positions lost, adversely affected business confidence in the Greek community thereafter.
Eventually, Athens is defined as social legacy failing without an ability to gain profits from the
events facilities, accompanied by the immense expenditures and a financial fiasco. Interesting,
that the two countries worst hit by the Euro zone meltdown, i.e. Greece and Portugal, organized
major events in the near past (2004 Athens Olympics and the EURO football championships
respectively).

As stated previously sport events may induce benevolent impact on country image which
was one of the main goals of China hosting 2008 Summer Olympics. “China viewed this
tournament as a showcase for its economy and a springboard for further economic growth. And
as policy makers believed staging the Games would heighten domestic consumption,
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investments and government spending, which might be transformed into greater GDP growth for
Beijing, its surrounding regions, and the entire country. Government was extensively condemned
for extreme spending and boasting, forced closedown of Chinese factories in a desperate attempt
to decrease pollution with almost half of the total investments earmarked for environmental
protection. Olympics exacerbated the economy’s woes, already feeling the danger of slowdown.
Immense expenditure on enormous facilities with minor post-Olympics usage elicited extensive
maintenance expenses, and authorities decided to demolish some of these stadiums rather than
maintaining them. Although extrinsically, China obtained capital improvements for its people to
exploit and benefit from, while intrinsically it reserved what it was aspiring for, a positive
country image formation on the global stage.

With regards to 2012 tournament hosted by UK, the estimated cost constituted USD14
bin + GBP9.3 bIn for the preparations, out of which GBP5.7 bin. were infrastructure related.
Almost 40% of costs are sports related: new venues and accommodation for athletes. Initial
reports indicate a negative impact as the event was shaping up to be the most costly in history.
As per the Oxford researchers’ over the recent 50 years, Olympics expenditure accounts on
average for 179% and the 2012 London Olympics resulted in more than double than the initially
projected budget of USDG6.5 bin. Main results of Blake’s [30] computable general equilibrium
(CGE) modeling indicate significant 2012 annual GDP increase of GBP1,067 min. and
additional GBP925 min. during the event year. Pre-event stage preparations enabled a beneficial
influence on infrastructure, drastically encouraging employment with an additional 3,261 full-
time jobs created. The event-year study results in 56 min. of total value increase in the
hospitality sector. As the overall medium-term impact during the post-event stage is not
observable, based on preliminary assessment it is expected to result in GDP growth of GBP622
min. and 1,948 additional full-time jobs.

2016 tournament in Brazil was projected to cost BRL25 bin (USD 14.4 bin) to the
country economy exceeding Japan 2020 Summer Games’ preliminary planned budget of USD
94.6 min. It is claimed that the Brazil infrastructure will not be idling as it is critical to offset
tremendous deficits in GDP growth and alleviate the logjam in infrastructure that stifled growth
potential. The insufficiency in infrastructure investments has always impeded productivity of the
country with low funding characterized as the fundamental variable restraining medium-term
growth.

In light of the above, throughout the period of 1984 — 2012, all the ex-ante economic
researches verify significant role of the Summer Olympics in the promotion of host countries,
ensuring other economic benefits, such as increased productivity, industrial activity, GDP and
employment growth, however, despite a sport event evidently creates extra jobs, they are
service-related and often part-time or low-income.

3.3.3 Review of the core monetary policy regimes in the context of the central banks’
primary objectives

In the current section we made an effort to superimpose the potential impact other major
events or news shocks, such as the central bank’s monetary policy decisions, serving as major
significant events, may have on equity market performance, and we comment on the impact of
monetary policies by central banks on equity markets. But, first we start with an overview of the
concept of monetary policy and its core regimes.

Central banks conduct monetary policy under some sort of monetary policy regime which
provides a framework for monetary policy decision-making. Such a framework facilitates
decision-making process and enables the decisions to be communicated more easily to the
public. The primary objective of the overwhelming majority of central banks while maintaining
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price stability is the correspondent aim of controlling inflation, which is also one of the goals of
macroeconomic policy because unanticipated or extreme cases of inflation may affect
employment, investment and returns.

Potential implications of unexpected inflation may be adverse bringing about a
destabilizing impact to the economy and economic agents such as the reduction in the
information content of market prices, arbitrary transfer of wealth between borrowers and lenders,
higher risk premium in borrowing rates and the prices of other assets. Overall, unanticipated
dynamics in the market price level may aggravate economic expansion or result in deeper
contraction or trough.

Thus, central banks work to achieve monetary policy objectives through open market
operations, the refinancing rate, and reserve requirements. One of the most direct ways for a
central bank to increase or reduce the amount of money in circulation is via open market
operations, involving the purchase and sale of government bonds from and to commercial banks
and market makers. Another tool is the benchmark official policy rate, which affects the whole
economic process through short- and long-term interest rates and ultimately real economic
activity as this rate reflect the collateralized lending rates to the commercial banks.

Central banks may adjust liquidity conditions through setting the benchmark official
policy rate. If economic activity is likely to lead to an increase in inflation, central banks take
contractionary measures through the reduction of liquidity by increasing interest rates. In the
event the economy is slowing and inflation and monetary trends are weakening, central banks
conduct expansionary policy by increasing liquidity and reducing the target rate.

Another primary tool to limit or increase the supply of money is via reserve requirements.
A central bank restricts money creation by raising the reserve requirements of banks. However,
some central banks, for instance, the Bank of England do not set minimum reserve requirements
for the banks under their jurisdiction anymore as frequent changes of reserve requirements may
cause disruptions. On the other hand, reserve requirements may still be used in many countries to
control lending, for instance in China and in India [31].

Monetary policy regimes

Inflation Targeting

Aforementioned tools are used in the framework of conducting specific monetary policy
regime. Over the 1990s, a consensus began to build among both central bankers and politicians
that the best way to curb the inflation and thereby maintain price stability was to target a certain
level of inflation.

Under the inflation targeting, the central bank publicly pre-announces an inflation target
(or a succession of targets) that it is determined to achieve. This involves active and direct
shaping of inflation expectations. This regime's decision-making scheme involves the use of
much more information than merely the exchange rate or monetary aggregates, covering the
labor market, import prices, producer prices, the output gap, nominal and real interest rates, the
nominal and real exchange rate, public budgets, etc. An inflation-targeting framework normally
has the following set of features: an independent and credible central bank, a commitment to
transparency, a decision-making framework that considers a wide range of economic and
financial market indicators, a clear, symmetric and forward-looking medium-term inflation
target.

Exchange Rate Targeting

Many developing economies select their currency’s exchange rate targeting as a monetary
policy response. The central bank tries to ensure nominal exchange rate stability in relation to the
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currency of a so-called anchor country via interest rate changes and direct foreign exchange
interventions, thereby "importing™ price stability from the country. Maintaining the exchange
rate requires an appropriate economic policy mix ensuring a low inflation differential vis-a-vis
the anchor country, a sufficient level of international reserves, and maintaining of the country's
competitiveness and overall credibility, including its institutional and legislative framework and
political stability. One of the major disadvantages of the regime is the loss of monetary policy
autonomy.

In response to the central bank measures to target an exchange rate, interest rates and
conditions in the domestic economy must adjust to reach this target, leading to domestic interest
rates and money supply gaining more volatility. Despite these risks, many economies peg
domestic currency exchange rates to other currencies, most often the US dollar. Sample countries
-the Netherlands Antilles and Qatar practice a fixed exchange rate.

Monetary targeting

This regime focuses on the growth rate of a chosen monetary aggregate, based on the
finding that in the long term, price growth is affected by money supply growth. A problem,
however, lies in the choice of an appropriate monetary aggregate to target. In an environment of
financial innovation, market computerization and globalization, the relationship between
monetary aggregates and the price level is becoming ever weaker. The central bank may also fail
to manage the selected monetary aggregate with sufficient precision.

The ultimate goal of this policy is the price stability, balanced economic growth and the
operational goal is the monetary base/balance components of the central bank.

Regime with an implicit nominal anchor

A regime with an implicit nominal anchor involves targeting a particular nominal
variable adopted only internally within the central bank without it being announced explicitly. A
prerequisite for successful functioning of this regime is high credibility of the central bank,
which enables the desired changes in inflation or inflation expectations to be achieved without
explicit targets.

It should be noted that the implementation of the monetary policy may begin to work
through the economy via four interrelated channels. Those channels include bank lending rates,
asset prices, agents’ expectations, and exchange rates. First, the base rates of commercial banks
and interbank rates may rise in response to the increase in the official policy rate. Banks would,
in turn, increase the cost of borrowing for individuals and companies over both short- and long-
term horizons. Businesses and consumers would then tend to borrow less as interest rates rise.
An increase in short-term interest rates could also cause the price of such assets as bonds or the
value of capital projects to fall as the discount rate for future cash flows rises [31].

Developing economies often face significant impediments to the successful operation of
any monetary policy—that is, the achievement of price stability. These include: the absence of a
sufficiently liquid government bond market and developed interbank market through which
monetary policy can be conducted, a rapidly changing economy, making it difficult to
understand what the neutral rate might be and what the equilibrium relationship between
monetary aggregates and the real economy might be, rapid financial innovation that frequently
changes the definition of the money supply; a poor track record in controlling inflation in the
past, making monetary policy intentions less credible, and an unwillingness of governments to
grant genuine independence to the central bank [32].

Market participants would then come to the view that higher interest rates will lead to
slower economic growth, reduced profits, and reduced borrowing to finance asset purchases.
Exporters’ profits might decline if the rise in interest rates causes the country’s exchange rate to
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appreciate. The fall in asset prices as well as an increase in prices would reduce household
financial wealth and therefore lead to a reduction in consumption growth. Expectations regarding
interest rates can play a significant role in the economy. Often companies and individuals will
make investment and purchasing decisions based on their interest rate expectations, extrapolated
from recent events. If the central bank’s interest rate move is widely expected to be followed by
other interest rate increases, investors and companies will act accordingly. Consumption,
borrowing, and asset prices may all decline as a result of the revision in expectations.

If inflation expectations rise perhaps following a rapid increase in oil prices expectations
could get embedded into wage claims and eventually cause inflation to rise. There is a whole
range of interconnected ways in which a rise in the central bank’s policy rate can reduce real
domestic demand and net external demand (the difference between export and import
consumption). Weaker total demand would tend to put downward pressure on the rate of
domestic inflation—as would a stronger currency, which would reduce the prices of imports.
Taken together, these might begin to put downward pressure on the overall measure of inflation.

In the course of implementation of the monetary policy it is crucial, therefore, to identify
the sources of potential shocks to the inflation rate. For instance, if inflation is rising in a way
that threatens price stability central banks or other monetary authorities should determine
whether this deviation was caused by greater consumer or business confidence, which resulted in
higher consumption and investment growth rates, then it could be classified as a demand shock
and it might be prudent to undertake contractionary monetary policy to bring the inflationary
pressures under control. On the other hand, if instead rising inflation was caused by greater oil
price, the country is experiencing a supply shock, and raising interest rates or contractionary
policy might aggravate the situation as higher interest rates may exacerbate the oil price-induced
downturn [31, 33].

It is important, then, for the monetary authority to carefully study the source of the shock
when engineering a contractionary or expansionary monetary policy response. In this regard
equity market reaction to the monetary policy measures may serve as an additional indication of
consumer and business expectations, current and prospective economic outlook of the major
market participants and help in determining overall bull or bear market expectations. In this
context, present study offers some prospective in applying generally known research tools of the
event study methodology both as a signal of the market reaction to particular monetary policy
measure and also as an indication of the trading strategies of escalating profitability in the stock
markets that needs to be constructed based on the understanding of the large-scale events host
country announcement news impact introduced by the study as well as applying specific hedging
policies to mitigate risks and allow for unlimited return growth expectations based on
understanding of the return prospects, for instance, from either selection a host country for a
major event or in response to a monetary policy reforms.

3.3.4 Central banks’ monetary policy impact on equity markets

In the present context, we find it to be informative to make an overview of implications
that different monetary policies may have on equity markets, the subject of this section
discussion.

Since the financial crisis and stock market bubbles collapse in 2007 the implications of
the monetary policy conducted by central banks on asset prices volatility have been widely
questioned. Overall, should monetary policy actively seek to stabilize the stock market? Should
central banks while setting short term interest rates consider movements in equity prices? Should
central banks time their key policy rate decisions by first forecasting and measuring general
reactions of domestic equity markets to particular monetary policy announcements?
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As a general outline it is due to mention again that the monetary policy is mainly
implemented through the open market operations, the discount rate and the reserve requirement.
Transmission channels of monetary policy work their way through the economy to ultimately
affect the rate of inflation through the interest rate channel, asset prices, exchange rate,
expectations and credit channel as it was mentioned earlier.

The National Bank of Kazakhstan (hereinafter — NBK) implements its monetary policy to
ensure price stability. To reach its primary target the NBK implements monetary policy of
inflation targeting, aiming to anchor the inflation at a low level, as well as, to reduce its
volatility. An inflation-targeting regime requires floating exchange rates, which stipulates the
NBK’s intervention in the forex market only for the purpose of moderating excessive volatility.
Current inflation-targeting regime and free floating exchange rates allow full exchange rate
adjustment to the changed fundamentals, thereby eliminating expectations of further
adjustments, and brings greater certainty to the market with regard to future monetary policy.
The NBK's inflation target band is currently set at 5-7% for 2018 and 4-6% for the end of 2019
[34].

The benchmark policy interest rate is a key monetary policy instrument of the NBK that
helps to regulate nominal interbank interest rates in the money market. By setting the level of the
policy rate, the NBK determines a target value of the targeted interbank short-term money
market rate in order to achieve its price stability goal in the medium term. Today's (as of July 9,
2018) policy interest rate of 9% (+/-1%) is chosen with the expectation of hitting the inflation
target in two years. The rate chosen is communicated by the NBK to the public, along with the
reasons for the level chosen, with as much clarity as possible.

The NBK has rationalized the design of its policy instruments, along with its treatment of
tenge and foreign currency deposits, and steadily improved its management of market liquidity
and thus its ability to hit its monetary policy base rate target. In response, the money market
seems to be deepening — the volume of overnight-to-one-week auto repos on the Kazakhstan
Stock Exchange is increasing and dollarization is retreating, the tenge's free float remains
relatively stable unless the economic environment changes (such as oil-price changes) in ways
that call for exchange rate adjustments. Overall, present situation indicates significant progress
has been made over the last several years since the launch of inflation forecast targeting in
2015.

As for the money supply it may change due to unexpected rises in current level of
inflation and its future uncertainty and therefore negatively related to the equity price. Money
supply variations may positively affect equity prices through its impact on economic activity.
Apart from that, modern portfolio theory postulates that when money supply is rising it tends to
restructure non-interest bearing money portfolio to financial assets, including equities [35, 36].
Lastly, money supply alterations may positively affect equities by raising the anticipated
inflation and expected share prices, hence raising the present demand for purchasing shares and
their prices.

Channels of interest rate transmission could be completely described by classical
monetarism, as well as in modern literature such as the Keynesian IS-LM (investment saving—
liquidity preference money supply) model. Easing interest rates increase the demand for credit
and increase aggregate demand, including the demand for investing in capital markets.
Expansionary monetary policy reduces the interest rate. When the interest rate is lower than the
marginal productivity of capital, it broadens investment demand until the marginal productivity
of capital is equalized to the lower interest rate.

The expansion of investment creates an accelerator—multiplier effect, causing aggregate
demand to expand. The expanded aggregate demand reflects in stock market. This expansion of
demand for stock market shares puts pressure on prices. In the end, this process leads to
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increased stock market prices. In other words, lower interest rates will make borrowing cheaper,
and this will push up the demand and prices.

The second channel is through the exchange rate. In order to study this second channel,
first of all we need to review the impact of monetary policies on the exchange rate. The effect of
monetary policy on exchange rates has been the subject of a large body of empirical research
since the early 1990s, as studied among others by Faust and Rogers [37], Bonser-Neal, Roley,
and Sellon [38]. Several of these empirical studies found that a tightening of US monetary
policy is associated with an appreciation of the dollar, while a loosening is associated with dollar
depreciation. Using a vector autoregression methodology, Eichenbaum and Evans [39] found
that contractionary shocks to monthly values of the federal funds rate, the ratio of non-
borrowed reserves to total eserves, and the Romer and Romer (1989) index over the 1974-1990
period led to a sharp increase in the differential between US and foreign interest rates and to a
sharp dollar appreciation. These findings are also confirmed by Clarida and Gali [40].
Nevertheless, there is a big puzzle surrounding the stock prices and exchange rate interplay.

There is extensive evidence that, in addition to affecting inflation and the real economy,
monetary policy has a clear impact on stock prices (and on house prices) [41]. Since stock prices
are forward looking, that influence will come through news and monetary policy surprises. The
reaction to news will incorporate the change the central bank is expected to make in the settings
of policy in the light of that same news. Thus when monetary policy decisions are announced,
what will move stock prices is announcements that are different from those expected. For market
participants, changes in monetary policy have implications for effective investment and risk
management decisions. For central banks, an understanding of the links between monetary
policy and asset prices is fundamental, as has been demonstrated with unwelcome clarity in the
global financial crisis. They need to understand both how they can influence stock prices and
how that influence impacts inflation and financial stability. In a crisis interest rates might well
be reduced rather further than appears necessary from pre-crisis behaviour, simply to ensure that
markets get the message that the central bank intends to move firmly to head off any prospect of
deflation. By definition such steps are rare or they would get built into what is expected and no
longer be a surprise. They also do not constitute any attempt to move asset prices by some
particular amount.

Equity prices are usually the most carefully tracked asset prices in the economy and are
generally considered very sensitive to economic conditions. Equity prices often evidence distinct
volatility, expansion and contraction periods, which leads to concerns of permanent deviations
from their "fundamental” values, which, after correction, can have significant adverse
consequences for the wider economy. Consequently, the quantitative determination of the stock
market reaction to the changes in monetary policy will not only be relevant to the study of the
determinants of the stock market, but will also contribute to a better understanding of the
monetary policy and the potential economic impact of political action or inaction. Based on the
discounted cash flow model, equity prices are equal to the present value of expected future net
cash flows. Therefore, monetary policy tend to play significant role in identifying equity returns
either by altering the discount rate used by market participants, or by influencing market
participants' expectations about future economic activity. These channels of influence are
interrelated, since a more restrictive monetary policy usually implies both higher discount rates
and lower future cash flows. For instance, if central bank reduces bank reserves, resulting in a
lower money supply. This monetary policy action is designed to reduce consumption and
business investment spending. The reduction in real money balances will increase interest rates
and discourage lending within the banking system. Higher interest rates and tighter credit will
reduce both investment and consumption expenditures and shift the AD curve to the left. The
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prices of fixed-income securities will fall because of the rise in interest rates. The reduction in
aggregate output should lower corporate profits, and it is likely that equity prices will also fall.

Subsequently, stock market participants pay close attention to strategies based on the
monetary authority position, as it follows from changes in the policy indicators of the central
bank. In addition, the financial press often interprets the movement of asset prices as a reaction
to the monetary policy shifts, explaining, for instance, the increase in stock markets.

The implications of understanding the monetary policy and its implications on investor
portfolio formation are of primary significance. Central banks and equity market participants
should be aware of the relationship between monetary policy and stock market performance in
order to better understand the effects of policy shifts. In this regard, we shall also mention that
there is a continuing controversy over the so-called proactive and reactive approaches. The
former advocates that monetary policymakers should alter interest rates in response as a measure
to reduce overall macroeconomic volatility. Based on the reactive approach, monetary authorities
should wait for the stock price reversal, and if it does, to react to the extent that there are
implications for inflation and output stability.

It should be noted though that changes in such monetary policy tool as the key policy rate
may indirectly affect macroeconomic variables with a considerable lag. However, should the
developed equity markets be semi-strong informationally efficient to quickly incorporate
available public information the impact of monetary policy decisions may be reflected
instantaneously. As is known, broader financial markets as the equity market, government and
corporate bond markets, mortgage markets, foreign exchange markets, if efficient, are quick
to incorporate new information, allowing to gain better insight in the monetary policy
transmission mechanism. Therefore, offering an importance for government authorities to
closely monitor policy implications not only on macroeconomic variables, but also to study
equity markets reaction. However, it might pose difficulties if financial markets are not broad
and profound in terms of market capitalization and trading volume.

What then is the role of central banks in this new financial landscape where institutional
investors and other nonbank financial institutions hold a larger share of assets and a larger share
of credit risk than they have ever before. Taking due account that central banks play a vital role
in crisis management and in assuring sustainable financial system they need to be cognizant of
the economic upward and downward development trends to be able to examine the emergence of
crises. In this regard, beforehand preparations in association with other state authorities are of
critical significance in preventing the crisis spinning out of control. As such central banks are
globally concerned with the flow of credit in their respective countries, whether this credit flows
from banks, nonbank financial institutions, or institutional investors. Why is this so? The answer
is simple. It is because the credit intermediation process is ultimately what determines how well
our economies function and therefore how well our economies are able to grow and allow their
citizens to prosper. When the credit intermediation process does not work well, when there are
disruptions to the supply of credit to the economy, as history has amply shown, the costs for our
businesses and our people can be enormous in terms of lower output and fewer jobs. Thus, a
well-functioning credit intermediation process is, in short, critical to the sustainability of any
economic success.

It is for these reasons that central bankers are interested in the flows of credit from the
global securities markets, just as we have needed to know about the flows of credit from the
banks. However, the flow of credit from securities markets in developed financial environment
has the same impact on respective societies as that from banks. Therefore, central bankers need
to understand the nature of these flows and the risks that they rise, which are indirectly
incorporated into the equity price levels. Crucial to this responsibility is the need to be certain
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that these credit markets work smoothly and that credit flows efficiently from those most willing
and able to bear the risks to those most able to put the funds to good use.

Herewith, we made the efforts to show that based on the underlying assumption that stock
market valuations may be affected by interest rate changes, it is up to the monetary authority to
calibrate the appropriate policy response to potential stock price misalignments. And it is
crucial to continuously track the financial markets to better understand the magnitude and the
nature of impact of the monetary policy changes.

4 Conclusion
4.1 Key research findings

According to the assessments of sport events induced impacts, staging international
tournaments is claimed to provide substantial heritage effect of national and international
exposure, embolden in enhanced opportunities for the commercial and capital improvements,
bolstered national growth and industrial productivity. Host nations may garner beneficial legacy
effects in a vast array of sectors, from the economy to urban redevelopment, improved
employment prospects, amplified service & sales related revenues, enhanced positive country
image as a modern business hub for the capital attraction to alleviate investments deficient
industries or as attractive tourist destination to diversify country economy in tourism and service
related industries.

However, event induced ramifications are not positive permanently. As with any large-
scale financial undertaking, there is a substantial degree of risk attached in allocation of public
resources to sport event. Current study examines equity market response to the announcement of
the selected host countries, event beginning and end dates effects to infer more densely on the
market reaction to the sport events related news. Study expects host nomination to be associated
with a non-zero positive equity market performance by the host state’s national stock index.
Overall on the announcement day, magnitude of market reaction is insignificant for 60% of
events, however on the next day immediately following the announcement and other event
window days, results are predominantly significantly negative or positive. Based on the semi-
strong form of market efficiency, and considering rational asset pricing and partial anticipation,
markets behave inefficiently with insignificant returns on the announcement date, when news are
anticipated due to possible information leakages and they are efficient, rational and quickly
incorporate new information provided that announcement release is totally unexpected. Study
also concludes market efficiency in terms of rapid reflection of new information arrival in stock
returns (within one day) only in response to hosts announcement and sport results disclosure.

The final equity market reaction might be positive, neutral or negative conditional upon
which factor (expectations of economic gains or mood effect) exerts stronger impact.
Interestingly, study evidences highly significant positive market reaction by the EURO host
nation’s main stock indices, and negative next day after Summer Olympics host countries
announcements, suggesting for the latter that host nomination is viewed by the equity markets’
participants as negative news.

Present findings also suggest WCC hosts announcements were viewed as negative news.
Considering that WCC induced impacts might have been anticipated, study suggests stock
markets reaction to announcement and speed of market prices adjustments might partly be
dependent on the investors perception of the event likelihood. Therefore, positive relationship
between organization of a major sports event and the level of prices in the financial markets is
not uniform and confirmed only for EURO hosts.

At an industry level however overall stock market reaction is non-zero and positive.
Hosts’ announcement news positively affected travel & leisure and telecommunications sectors
regarding Summer and Winter Olympics, and WCC, construction sector responded positively in
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relation to WCF and EURO, and real estate industry in response to WCF, while negative market
reaction was recorded unexpectedly by the food & beverages and construction sectors in
response to Summer Olympics announcement, negative performance was also recorded by the
real estate and utilities sectors in response to all events excluding WCF.

Study does not uniformly record positive significant event date impact for the industrial
sectors expected to gain direct benefits, and respond to positive business opportunities as sector
market performance deviates from the value-maximization theories. Total findings verify
rational asset pricing and market efficiency theories regarding major events as Summer
Olympics, WCF and EURO, however market response is deemed to partially reflect total
perceived economic prospects of these events during the pre- announcement and pre-event
periods. It is, therefore, not appropriate to generalize obtained outcomes to decide on the
economic merit of staging all global sport events, however it is highly possible for a positive
effect to be recorded by regional championships’ hosts (e.g EURO) and other international
tournaments if markets did not indicate any anticipations preceding official bidding results
release.

Negative impact is recorded by the main stock indices around the Summer Olympics end
date. Hosts’ equity markets anticipated event end news reflected by adverse market performance
prior to the event ending. Other events results reveal that around the end date stock markets are
not entirely efficient, and as behavioral finance theory suggests investors allow cognitive errors
eliciting divergence of stock prices from their efficient levels, however returns adjusts to normal
levels when the information is fully reflected. Present study accounts for the tournament winner
effect or “feel good factor” affecting the sign of ARs around the event end dates. There are two
reasons explaining significant market response to the sporting performance of national teams:
firstly, a ‘feel good’ factor about sport achievements generates rising business confidence.
Secondly, owing to the growing commercial significance of international tournament finals, an
efficient equity market will reconsider anticipations of the potential economic gains to be
received from the national team performance based upon individual match outcomes and the
probability of the team progressing further.

To conclude, “feel good” factor anticipations of potential economic gains to be garnered
from the national teams’ successes may elicit positive equity markets reaction or significant
winner effect as recorded for EURO and WCC tournaments, played regularly and whose
successes are significant to a considerable share of EURO and WCC hosts’ population, however
behavioral impact of sports outcomes are not uniform for all events. On the other hand, missed
opportunities from anticipated economic benefits of sporting success may induce downward
trends in equity markets, this might be a reason for the Summer Olympics hosts generating
negative abnormal returns around the event end date.

Divergent results for all tournaments prove that stock market reaction is dependent upon
an array of factors: tournament-related economic benefit expectations, significance attached to
the event by hosts, timespan between the announcement and event realization, extent of partial
anticipation of the host’s bidding results, size of each host country’s economy, daily varying
trading volume and stock prices limits, as well as equity markets capitalization. Study reports
that tournaments considered being of more significance and higher scale, such as Summer
Olympics, WCF and EURO elicit significant market reaction.

Emerging host nominees need to advance basic infrastructure to increase readiness
status while bidding and during preparatory stage, leading to increased event preceding
economic activity, however ex-post effect tends to be on the lower side implying legacy effects
will be time-consuming to materialize. Thus sport events create opportunities for emerging
markets to expedite economic and social progress during the pre-event stage, while advanced
economies might experience beneficial legacy momentum impact should the investments be used
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efficiently across the whole economy during the post-event stage. Overall empirical findings
indicate host countries selection news are viewed by market participants as bearing negative
prospects, however, regional smaller scope events such as EURO tournaments are assessed to
trigger short-run, but positive economic benefits.

Another part of study aims to assess the economic growth of sample hosts nations during
the announcement and event years compared with the national growth performance indicators
before and after the host selection announcement and during pre- and post-event stages
respectively. Obtained all observations averaged results indicate that hosts nomination and major
sport event elicit moderate income growth, implying increased investments and consumption
expenditure, resulting in enhanced economic activity and industrial productivity as quantified by
the GDP and IPI average growth rates during the announcement year, although the effect is
marginal and short-term. Results confirm that the minimal economic growth, following huge
infrastructure investments, would be marginally positive, triggering local economies for the
increased productivity, although magnitude and sustainability of heritage widely depends on the
host economy size (WCC sample hosts, consisting mainly from developing countries, obtained
higher growth percentage than EURO tournament sample), scale of event (WCF economic
indicators performance is evidenced to exceed that of other events) and incurred preparatory
expenses, however growth trends are substantially declining during the post-event stage.
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HN3meHnenne TpaguIMOHHON NAapagUIMbl
WHBECTHIUI HA PbIHKE IJI00AJbHBIX AaKIIUI

Caporcakos JK.H. — HauanvHuk ynpaenenus auanuza u puckos Jenapmamenma
MoHemapHwvix onepayuti Hayuonanvnozo banka Pecnybnuxku Kazaxcmat.

Capbacos E.A. — enasuvlil cneyuanucm auaiumuk YNPAGIeHUuss aHAIU3d U PUCKO8
Henapmamenma monemapnwix onepayuiit Hayuonanonoco banka Pecnyonuxku Kasaxcman.

B nacmoswee epems ¢hakmoproe unsecmupogaHue cmaio WUPOKO 00CyHcoaemou
memMoll UHBECMUYUOHHO20 Mupd. B pamkax uneecmuposanus axmueos «haxmop» MOACHO
paccmampusams Kax o0y Xapakmepucmuky, OMHOCAWYIOCA K 2cpYnne YeHHuIX Oymae u
AKmMueos, KOmopasi 6adiCHA 0/ 0OBACHEHUs UCMOYHUKO8 00XOOHOCMU U puckos. Ilpu smom
bonvbwoe KOIUYeCm80 aKa0eMuyecKux Uccie008aHull nooyepkugaem, umo 00A20CPOUHbIE
nokazamenu nopmeens axkyuti Mocym Ovlmb 00bIACHeHbl enusHuem gaxkmopos. Ha mexywuil
MOMEHM BblOENAIM OCHOBHbIE (DAKMOPbL, KOMOpble XAPAKMePU3VIOmcs HOCMOSAHHOCMbIO U
CMamucmuyeckou OnUcamenbHou CULOU.

B oannou cmamve obcyscoaemes nosgieHue noHAMUA «pakmopy» u Kakoe eiusHue 3mo
oKazvleaem Ha BUOeHUe UHCMUMYYUOHAIbHLIX UHBECMOPO8 HA CMmpameculo YNpaeieHus
akmueamu u puckamu. Takdxce 6 pamxax 5mou CmMamvu HNPOBOOUMC AHANU3  BIUAHUSA
Gakmopnwvlx uHOeKco8 Ha nopmenu aKyuil.

Knwuesvie cnoea: puiHox —axyuil, uHEeCmuposamue 6  aKyuu, GakxmopHoe

uHeecmuposauue, ynpasienue akmueamu.
JEL-knaccupuxayua: A12, B26, B50, C32.

Uto crumynupyeT AOXOAHOCTh akiui? JIaHHBIA BOIPOC SIBISIETCS OJHUM M3 OCHOBHBIX
BOIPOCOB COBpEeMEHHBIX (hnHaHcoB. Camoil ctapoil u Hambosee U3BECTHON MOJAENBI0 OICHKH
JIOXOJHOCTH AaKIUW SBJSIETCS MOJeNb leHooOpasoBanusi kanutana (CAPM), koropas crana
OCHOBOI1 B KJlacchueckoi (¢uHaHcoBOW Teopuu. CorjgacHO JaHHOW MOJEIH PUCK, CBSI3aHHBIN C
WHBECTUIMSAMH B JIFO00 PUCKOBBIA (PMHAHCOBBIM WHCTPYMEHT, MOXET OBITh pa3JelicH Ha JIBa
pHUCK-haKTOpa: CUCTEMATHYECKUH PUCK PBIHOYHOTO MOPTQENs W HECHCTEeMaTHYECKHH PHUCK
oTnenbHOM Komrianuu. [lepBbiii 0OYCIOBIIEH OOMIMMH PHIHOYHBIMH M (PyH/IaMEHTAIbHBIMU
(MHAHCOBO—KOHOMUYECKHUMH W3MEHEHHUsSMHU. Torga Kak BTOPOW SIBISIETCS YHUKAJIBHBIM IS
KOHKPETHOTO aKTHMBAa M HE KOPPEIHpPYET C CHCTEMAaTUYECKUM PHCKOM. B CBOO ouepensp,
MOCPEACTBOM  TUBEPCHU(PHUKAIMU  TMOABEPKEHHOCTh  PAIlMOHATBHOTO  WHBECTOpa K
HECHCTEMAaTUYECKOMY PHUCKY CBOJUTCA JO CHUCTEMATHUYECKOTO PHCKAa PBHIHOYHOTO MOPT(ETs.
[TockonpKy CHUCTEMATHMUECKUW PUCK HE MOXKET OBITh HHBEIHMPOBAH, TO HHBECTOP MOIy4YaeT
JIOXOJTHOCTh, TTPOMTOPIIMOHATEHO 3aBUCAIIYIO OT MOABEPKEHHOCTU PUCKY PHIHOYHOTO TTOPThEs.
TakuMm o0paszoM, kiaccuueckasi mopTdenbHas TEOPUs YTBEPKAAET, YTO JTOXOAHOCTH MOpThens
aKIM{A ONpeNeseTcss Kak CyMMa JOXOJHOCTH pbIHKA, MOJIYYa€MOW Yepe3 PpPErUIMKALNIO
PBIHOYHOTO MOpT(ensi, TO eCTh MAaCCUBHOE YIPaBJICHUE, U CBEPXJIOXOJAHOCTH, T€HEPHPYEeMOI
YOPaBJIAOLIIUM, TO €CTh AKTUBHOTO YIIPaBJICHHUS.

AOXOAHOpTCbeHﬂ = onoﬂpbmxa + AOXOAaKTI/IBHOE ynpasJ/ieHue (1)

HekoTopsie uccienoBanusi, MmocBsleHHble 3Mnupudeckoi mpoepke CAPM, mnokazanu
3HAYUTEJIbHbIE OTKJIOHEHUS MEX]y (PaKTUYECKUMHU U PACUETHBIMH JAHHBIMH, YTO MOCIYKUIIO
npuunHoi st kputuku CAPM u nocnenyromeit moaudukanuu moaenu. Tak, @ama u Openu
OOHApYXWJIM, YTO BaXHBIMH (PaKTOpaMH JOXOJHOCTH U 1€HOOOpa3oBaHUs (PUHAHCOBBIX
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AKTUBOB SABIISIOTCS HE TOJBKO PHIHOYHBIE PUCKH, HO U (haKTOPHI OIMpPEIEISIONIe KOMIIAHHUIO,
TaKkue Kak pa3mep komrnanuu (Size) u ee nennocts (Value) [1].

JlanHast Teopusi OKazaia BIMSHUE HA BOCHPUATHE TPAAULMOHHON NMapaJurMbl pa3aesieHUs
Ha AaKTUBHOE M TIACCUBHOE YympamieHue mnoprtdernem. Takum o0pa3oMm, COBpeMEHHas
noptdenbHasi TeOpusi yTBEP)KIAET, YTO CYIIECTBYET €Ile OJHA COCTABJIAIONIAsl JOXOIHOCTH
noprdenss — cTwiIb/PakTop — KOTOpas OTpakaeT MHBECTUPOBAHME B KOMIAHUU C
OTpe/IeIeHHBIMU XapaKTePUCTUKAaMU, Takue Kak Size u Value.

Z[OXOAHOPTC])EJIH = [loxoﬂpblHKa + AOXOAaKTHBHOG ynpaBJieHUe + AOXOACTHJIb/Cl)aKTOp (2)

Tak kak Ui MHCTHTYLHMOHAJbHBIX HMHBECTOPOB JTAJOHHBIA MOPTQENs sBISETCS
OTPaKCHHEM CTPATETMYECKOTO BUJEHUS JIOXOAHOCTH U PHUCKOB, TO PBIHKOM  JUIS
MHCTUTYLMOHAIBHBIX WHBECTOPOB SIBJISIETCS caM ATaJOHHBIA moptdens. OOHUM U3 HMIMPOKO
UCIOJIb3YEMBIX OJTaJOHHBIX MOpTdenei cpenad HHCTUTYLHOHAIbHBIX HWHBECTOPOB SIBISETCS
uaaekc MSCI World Index, cocrosimuii u3 akuuié KOMITAHWW pa3BUTHIX CTpaH MHUpA H
cocraBisseMblii Kommanueii Morgan Stanley Capital International (manee — MSCI Inc.).
CornacHo nanHbsiM komnanuu MSCI Inc. oxono 12,5 tpnu. gomtapos CIHIA ynpasisioTcs B
pamkax unaekcoB MSCI, u3 koropeix 77% uMEIOT akTHBHBIA MaHjaT (B ToMm uucie 51% -
MHCTUTYLIMOHAJIbHBIE MHBECTOpPBI) U 23% HUMEIT naccuBHbIM Manaar (B ToM uucie 16%
WHCTUTYIIMOHATIbHBIE HHBECTOPHI) [2].

3a mocneqHre HECKOJBKO JECATUIIETHH MCCIE0BATENIM M3YYHIIM MHOXECTBO (haKTOPOB,
KOTOphle MOINIM OBl OTpaxarb JApaliBepbl MOXOAHOCTH, B TOM 4HCIE paccMaTpUBAIKCH
HETPaJUIIMOHHBIE (DAKTOPBI, TaKMe KaK KOJMYECTBO ITOMCKOBBIX 3allpOCOB O KOMITAHHUSAX B
nouckoBuke «(Googley MM KOJIMUeCTBO YIOMUHAHUN B CpeACcTBax MaccoBod uH(popmaruu [3].
B nenom, akTopel MOKHO paccMaTpuBaTh Kak JIOOYI0 BaKHYIO XapaKTEPHCTUKY (PMHAHCOBOTO
aKTHBA, OOBSACHAIONIYIO €€ JIOXOAHOCTh M pUCK. Ha Texkymuid MOMEHT MOKHO BBIICIUTH
OCHOBHBIE  (DaKTOPBI, KOTOpBIE XapaKTEPU3YIOTCS IMOCTOSIHHOCTBIO UM  CTAaTHCTUYECKOM
OIMCATEJIbHOM CUJION, TAKHE KaK:

Value — dakrop, KOTOphIN XapaKTepU3yeT aKIMU C HU3KOH CTOMMOCTBIO 110 OTHOIICHHUIO K
uX (pyHIaMEHTaIbHBIM MOKA3aTENSIM.

Momentum — ¢dakTop, KOTOpbIN XapakTepus3yeT akUuU C Oonblliel JOXOJHOCTHIO IO
CPaBHEHUIO C HEJABHUM IMPOIILIBIM.

Size — (akrTop, KOTOpBI XapaKTEpU3yeT aKIUW C HU3KOW PHIHOYHOW KalUTaaH3alhel,
Ipelaramx 6ouee BBICOKYIO JOXOAHOCTh W3-32 MEHBIIIETO BHUMAaHHsI HHBECTOPOB.

Quality — dbakTop, KOTOPBIN XapaKTEPU3yeT aKIMK C «KAYeCTBCHHBIMHY MMOKA3aTEISIMH, B
TOM YHCJIE U3BECTHOCTH, KOTOPask MPUBEAET K NOBBILICHUIO [ICHBI aKI1H.

Minimum Volatility - ¢aktop, KOTOpbIi XapakTepu3dyeT aKIHMh C HUA3KOM
BOJIATUJILHOCTHIO.

High Dividend Yield - ¢akrop, KoTOphlii XapakTepu3yeT aKIMd C BBICOKHUM YPOBHEM
JUBHUJIEHA0B, O0ECIEUMBAIOLINX MOJOKHUTEIbHBIM IMOTOK JO0XOAOB, PAcTyIlUX B peaJbHOM
BBIPA)KEHUH.

N3 akumit KOMHIaHWM, TapamMeTpbl KOTOPBIX  YAOBJIETBOPSIOT  OMNpEeAETICHUSIM
BBIIIEYKA3aHHbIX (AKTOPOB, MOKHO COCTAaBUThb OTAEJbHbIE WHJAEKCHI, KOTOpble OyayT
IIPEJICTaBIISITh COOTBETCTBYIOLINI PBIHOK.

JoxomHocTh Takux (PakTOpHBIX WHAEKCOB, cocTaBieHHbIX MSCI Inc., B monrocpodHoi
HepCcreKTHBE MpeBbIaeT foxoaHocTh nuaekca MSCI World [4].
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Pucynox 1

JoxoaHocTh paxkTopHbIX HHAeKCOB MSCI Inc.!
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Hcmounux: Paboma aemopa.

Ho npu sTom B pasubix sxoHomuueckux nukiax ([logvem, [Muk, Peneccus, Crarnamus)
JOXOJTHOCTH Pa3InYHbIX (PAKTOPHBIX MHICKCOB MOTYT Pa3iMuaThCs KaK MEXIY COOOH, Tak U B
cpaBuennu ¢ MSCI World 1 ObITh pa3HOHAIIPaBICHHBIMH.

Tak, TpU TOBBIIICHUM SKOHOMHUYECKOH aKTUBHOCTH HaOmromaercss oOmMi poct
0JIarOCOCTOSIHUS,, U COOTBETCTBEHHO (akTopHbIe MHIAeKChl Value u Size mokaspiBaroT Oosee
BBICOKHE JIOXOJHOCTH. A TIpU IUKJIaX 3KOHOMHYECKOTO CIaja JaHHbIC (PAKTOPHBIC HMHICKCHI
MOKA3bIBAIOT 0OJiee HHU3KUE IOXOJHOCTH, TaK KaK WHBECTOPBI CTPEMSTCS K «COXPAHHOCTH)
WHBECTHUIIUY.

Tak xak Qakropusiii uamexkc Minimum Volatility umeer MeHbIIyl0 BONTATHIBHOCTD, a
daxropusiii mugekc High Dividend Yield obecrieurBaeT MOCTOSHHBIN MMOTOK JIEHEKHBIX
CPEIICTB, TO MPU DPKOHOMUYECKUX CIIaJlaX OHU OOECIEUMBAIOT «COXPAHHOCTH» WHBECTHUIIMH H
UMEIOT OONBIINE JOXOJHOCTH. A TIPU TOBBIIIEHHMM JKOHOMHUYECKOW AaKTUBHOCTHU AaKIUU
Minimum Volatility u High Dividend Yield ne HacTONbKO NpHBIEKATENbHBI M TOKA3bIBAIO
MEHBIIIHNE JOXOIHOCTH.

B cBs3u ¢ Tem, uyto aktopHbiii uHAekc Quality cocToUT M3 aKUUKA C BBICOKUMU
«KQUeCTBCHHBIMU» TIOKA3aTeSIMA, TO OH TaKXe TMPEICTaBIsAET U3 Cce0sS HMHCTPYMEHT
«COXPAaHHOCTW» ISl HHBECTOPOB MTPH SKOHOMHUYECKHX CIIa/Iax.

B cBoto ouepenp, ¢akTopHbIil HHAEKC Momentum MOKa3bIBaeT BBICOKHE JOXOJHOCTH BHE
3aBUCHMOCTH OT SKOHOMHUYECKUX IUKIIOB, TAK KaK aKIUU C XOPOIICH UCTOPUEH IOXOAHOCTH, KaK
MPaBHUIIO, UMEIOT BBICOKYIO JOXOJIHOCTh U B Oyaymiem. Taxke, HHBECTOPBI TOTOBHI 3aIlJIaTUTh
BBICOKYIO IIEHY 32 aKI[MH ¢ TOTCHIIHAJIOM POCTa.

Takum 00pa3oM, B JIOJTOCPOYHOM IEPHOJC KOPPEISAIMOHHAS MaTpuila (aKTOPHBIX
WHJICKCOB BBITJISJIUT CIICAYIOIIAM 00Pa30M.

! [0NrOCPOYHAA AOXO4HOCTb OCHOBAHA Ha AaHHbIX ¢ AHBapA 1976 roga no nioHb 2017 roga, nctouHuk: MSCI.
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Tabauya 1

HcTopuyeckasi KOPPEISIMOHHAS MATPHIA PAKTOPHBIX HHAeKcoB MSCI?

dakTopsl Value Momentum Size Quality | Minimum High
Volatility Dividend

Yield

Value 1.00

Momentum -0.06 1.00

Size 0.60 -0.15 1.00

Quality 0.10 0.23 0.20 1.00

Minimum -0.03 0.11 0.39 0.46 1.00

Volatility

High Dividend | 0.50 -0.04 0.27 0.93 0.46 1.00

Yield

Hemounux: [4]

B 3aBUCHMOCTH OT MOBE/ICHHSI B PAa3HBIX SKOHOMHUUECCKUX LHUKIAX, (PaKTOPHBIC WHIEKCHI
MOXKHO pa3/IeiuTh 1O TUIaM Ha mnpormkinueckue («Procyclical»), mmeromue HampaieHue
JIOXOJJHOCTH OJMHAKOBBIE C YKOHOMHKOW, W KOHTPLHMKIMYECKUE, TO €CTh «3AIUTHBIC» pPU

sxkoHOMHUecKuX cranax («Defensive factorsy) [5].

Pucynox 2

E:xeMecsiuHbIe CBEPX10X0JHOCTH (PAKTOPHBIX HHIEKCOB OTHOCHTEJIbHO
MSCI World B pa3im4HbIX JKOHOMHYECKHX IIHKJIAX, B 0a3HCHBIX MyHKTAX
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Peueccua CrarHauyma

Hcmounux: Paboma agmopos.

® Ha ocHoBe OaAHHbIX goxoAHocTel ¢ aHBapa 1976 roga no uioHb 2017 roga, NCToYHUK: MSCI.
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Takum 00pa3zoM, «(pakTOpbl» MMO-pa3HOMY BEAYT ce0s B SKOHOMHYECKHX IMKJIAX H
pearupyroT Ha MaKpO3KOHOMHYECKHE COOBITHSA, B TOM 4YHCI€ M IIOKH. B 3Toi cBs3M, HX
KOMOWHAIIMH MOTYT MOCITYKUTh HHCTPYMEHTOM JOCTH)KEHUS TUBEPCU(UKAIIIN AKTHBOB.

BakHO OTMETHUTBh, YTO JAaHHAs penpe3eHTalMs JOXOAHOCTEH pPAa3IUYHBIX (aKTOPHBIX
MHJEKCOB HE YYUTHIBAET BKJIAJ TPAH3AKLMOHHBIX U3JIEP/KEK, BOSHUKAIOLIUX IIPU UX [1aCCUBHOU
perunkanuu. Tak, BeieacTBHE OOJNBIION TEKyYeCTH COCTaBOB MHAekcoB Momentum u Value, ux
noxonHocTh cHukaercss Ha 0.90% u 0.18%, cooTBETCTBEHHO, NpU KaXA0W pedaJaHCHUPOBKE.
Takum oOpa3om, uHAekc Momentum sBiseTcs Haubonee «IOpPOTMM» C TOUYKU 3PEHUs
TPaH3aKIMOHHBIX  M3JCP)KEK W MEHEee NpPUBJICKATEeIbHBIM B  paMkKax (haKTOPHOTO
UHBECTUPOBAHMUSL.

Hcropuyeckne naHHble 0 (aKTOPHBIX MHAEKCAX MOCTYIHBI, HauumHas ¢ 1970-x romos.
ITpu >TOM, nNaHHBIE NOKA3aTeNU SBISIOTCS PETPOCIEKTUBHBIMU pPACUETaMH M HE OTPaXKaIOT
dakTHUecKoe MHBECTHpPOBaHUE B (pakTopbl. B TO ke Bpems, Al WHBECTOPOB BAaXHYIO POJb
UrpaeT JOCTaTOYHOCTh OIbITa YYAaCTHUKOB DPbIHKA, B TOM 4YHCJIE€ KOMIIAHHMH, YIPaBIAIOLIMX
aKTUBAaMH B pPaMKax HMHBECTUpOBaHMA B (¢akropsl. Hampumep, mpu BbIOOpE BHEUIHHX
ynpasisironux aktuBamMu Harmonanpaoro @onma PK (manee - HOPK) onbiT paboThl BHENIHETO
YIPABJIAIOMETO C (PMHAHCOBBIMH HMHCTPYMEHTAMH, B KOTOPBIE MPEAIONIAraeTCsl HHBECTUPOBATh
aKTHUBBI, JOJDKEH ObITh He MeHee 10 jeT, W3 KOTOpbIX HE MeHee 5 JeT ombITa paboThl MO
00BsIBICHHOMY TUITY MaHJ1aTa.

B nenom, mmumpokas 3aMHTEpECOBAHHOCTb B (DaKTOPHOM HHBECTUPOBAHMM OTMEYEHA
nocie rio0anbHOTO (HUHAHCOBOTO Kpu3uca. I HamOONbIIyl0 MOMYISPHOCTH  CPEIu
MHCTUTYLMOHAIBHBIX HMHBECTOPOB oOpena crparerus Minimum Volatility, ucnonszyemas B
LEJSIX CTPaxOBaHUSI OT BBICOKOM BOJIATUIIBHOCTU pBIHKA aKUMH. 3a MOCIEIHUE TOJbl POCT
o0beMa aKTHBOB, YIPABJIAEMBIX MPOTHB (PAKTOPHBIX MHJEKCOB, COCTaBUI 26% M Ha TEKyIIUH
MOMEHT 00BEM aKTHBOB, MHBECTHPOBAaHHBIX B (hakTopHbIe MHAEKCH MSCI, onenuBaercs B 200
mwipa. pomiapoB CIIA. B Toxe Bpems, mpeasiaraeMble Ha pbIHKE (DMHAHCOBBIE YCIYTH U
OPOAYKTHl MO (PAKTOPHOMY HHBECTHUPOBAHUIO HMMEIOT B CPEAHEM BCETO JIUIIL TPEXJIETHIONO
UCTOPHUIO.

OcymiecTBieHne aHalu3a Pa3BUTHA (PAKTOPHOTO HHBECTUPOBAHHS M TOABEP)KEHHOCTH
noptdeneil BIUSIHUIO Pa3IUYHbIX (PAKTOPOB, a TAK)KE CHOCOOHOCTH YINPABJISAIOLUINX MPABUIBLHO
pearupoBaTb Ha Tako€ BIMSHUE BHJIWUTCA BeCbMa HEOOXOJAMMBIM JUIsl  IOBBIILIEHUS
apdexTuBHOCTH ynpasiaeHus aktuBamu. HBPK mpuctynun x pa3zpaboTke cpencTB Ui Takoro
aHaiuza. Tak, HanmpuMep, OJJHa U3 KOMIAHUM YIPaBIsSIOIMX aKTUBAMH 110 TACCUBHOMY MaH/AATy
«['mobGanbuble akuum» (ganee — Kommanust A) yTBep)kKIaeT, 4TO MCIIOJB3YeT COOCTBEHHYIO
MOIU(PUIIMPOBAaHHYIO (DAKTOPHYIO MOJENIb, KOTOpasi CIYKUT OCHOBOM sl MOJIydyeHUus
CBEPXJ0XOIHOCTH. B cBOIO ouepens, Apyras KOMIIAHHUsI, YIIPABIAIOLIas aKTUBAMU 110 AKTUBHOMY
Mangaty «lmoGanpubie akuum» (nanee - Kommanust B), He wucmons3yer Qakropsl, a
HPHUIIEPKUBACTCS CTpaTeruu «PiCK UP», TO ecTh MOKYyMaeT HEeIOOLCHEHHbIC aKIUU U HpPOJaeT
nepeoneHeHHble akuu. Ho, Tak xak cam unaexc MSCI noiBep:keH BIMSHHUIO BBILIEYKa3aHHBIX
¢bakTopoB, TO IpU ynpasieHUH nopTtdenem oTHocuteabHo MSCI noprdenu noxa ynpasieHUEM
HaMEpPEeHHO 100 HE HaMEpPEHHO MOJBEPrarTCsi TOMY WIM MHOMY (DakTOpy NHpU MOIYyYEHHH
JIOXOTHOCTH U CBEPXJOXOJHOCTH.

beun npoananusupoBaHsl ucTopuyeckue ceepxaoxoanoctd Komnanuun A u Komnanuu B
Ha MpeaMeT MOJBEPKEHHOCTH (paKTOpaM MpH MOTYyYeHUH cBepXJoxoaHocTei. C 3ToM 1enbio, B
CTaTHUCTUYECKOM TakeTe R ObLI MOCTPOEH ps PETrPecCHOHHBIX MOJETEH CO CKOJB3SIIUMU
JTAHHBIMU.
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Pucynox 3
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Hcmounux: Paboma aemopos.

B nocnennue mepuonabl MmoABEpKEHHOCTh MopTdens moxa ympasieHueM Kommanun A
dakropy Size, MMEIOIEMY OTPHUIATCIBLHYIO CPEIHErOJOBYIO CBEPXIOXOJHOCTH B pa3Mepe
(-)0.19%, 6bu1a HeratuBHa oTHOCHTEILHO MSCI World, To ects KoMmanust A nMeeT akTHBHBIE
MO3HUIMY B aKIUAX ¢ OOJbIIel KanmuTaau3amnuei, yto gano KoMmanuu A moJI0KUTEIbHBIA BKIIa
B CBEPXJOXOJHOCTH MOPThes.

B Ttoxe Bpems, nmoasepxkenHoctb Komnanmum B dakropy Low Volatility, umeromemy
MOJIOKUTEIBHYIO CPEIHEroJJOBYI0 CBEPXJIOXOAHOCTh B pasmepe 1,92% otHocutensno MSCI
World, neratuBHa, To ecTh Kommanus B mmeer akTHBHBIE MO3HMIMU B aKIMAX C OOJIBIIEH
BOJIATWJIBHOCTBIO, YTO MPUBETIO K OTPULIATEILHOMY BIUSHUIO HA CBEPXA0XOJHOCTH OPTQEs.

Pucynox 4

CpaBHuTeabHas TA0IMNA BIUsIHUSA (paKkTOPOB
Ha cBepxaoxoaHocT Komnanuii A u B

daxTop Komnanus A Komnanus B
Cpenuss rogoBast
CPEXA0XOJHOCTh 0.15% 20.01%
Value -1.51% - -
Size -0.19% + -
Momentum 3.70% . +
Low Volatility 1.92% + -
Quality 2.23% * *

Hcemounux: Paboma aemopos.

42



[To pe3ynbpratam aHanu3a OBLJIO ONPENEICHO, YTO TpU SPPEKTUBHOM YIpPaBICHUU
daktopamu  (komMOumHanuerd (aKTOpoB), a TaKKE OCYIICCTBICHHH COOTBETCTBYIOIIETO
MOHHUTOPHHTA TPEACTABISETCS BO3MOXKHBIM JOCTHYb CBEPXJOXOJHOCTH OTHOcUTenbHO MSCI
World.

B nenom, pasBuTHEe (PAKTOPHOTO HHBECTUPOBAHHUS MOXET CYIIECTBEHHO HW3MEHUTH
BUJICHUE TOTO, KaK HHCTHUTYI[MOHAJIBHBIE WHBECTOPHI OYAYyT paccMaTpHBaTh paclpeleieHue
AKTUBOB U MPOIIECC YIPABICHUS PUCKAMU B IIEJIOM M B Pa3HBIX SKOHOMHUYECKUX ITUKIIAX.

Tabauya 2
BuaeHue HHCTUTYUHMOHAJIBbHBIX HHBECTOPOB HA
pacnpenesieHie AaKTHBOB H MPOLECC YIIPABJIEHUSI PUCKAMU
Tekyuiee BuaeHue HoBoe Buaenue
JuBepcuduxanus Mexnay | JuBepcudukarus MEXKIY
MEHE/DKepaMH C TAaCCHBHBIMU U | CTpATErwsiMH U (pakTOopamu
aKTUBHBIMHM MaHJIaTaMu
Crparerus
ynpasJieHust Bnageneny aktuBoB  ympasisieT | Biageneny akTuBOB - ympapisier
CTpaTeruer IyTeM paCIpEeleNICHHs | CTpaTeruen MOCPEACTBOM
AKTHBOB M BHIOOpA MEHEIKEPOB pacnpeneneHus (paxkTopos
VYnpasnenue puckamu | YrpaBlieHUE pUCKaMH
OCYIIECTBJISICTCS TJIaBHBIM 00pa3oM | (hOKycupyeTcs Ha YIpaBICHUH
Ynpasienue 3a CUET paclpeleieHUs] aKTUBOB U | BIUSHHUEM (hakTopoB Ha
puckamu TUBEpCcH(PUKAITITN MECHEDKCPOB noptdens
CroumMocTs akTuUBHBIX MaHzAaToB | [Toptderns YIPaBIAETCS
JOMUHUPYET B  pacxoJax IO | IAaCCUBHBIMM M  aKTUBHBIMU
CrouMocTh yIpaBJICHUIO MOPTQheaemM MaHgaTaMu, a TaKXKe
(baKkTOpHBIMU MaHJIaTaMHu,
HMCIOITUMH Oonee HHU3KHE
U3IEPKKHA, IO CPaBHEHUIO C
AKTHUBHBIM MaHIaTOM

Hcmounux: Paboma agmopos.

Takum 06pazom, pakTOpHOE NHBECTUPOBAHUE MOXKET JOTOTHATH AKTUBHBIC U TTACCHBHBIC
CTHJIM YIpaBJICHUs, 0OecleunBas CBEPXJA0XOJHOCTh OTHOCHUTEIBHO STAJTOHHOTO MOpThens, U
MO3BOJISIET CHUZHUTH U3JEPIKKH, 10 CPABHEHHUIO C aKTUBHBIM YIIPaBICHUEM.

B yenom, pakmopnoe unsecmuposanie 0CHO8AHO HA Udee O CYWecmseo8anuu Gakxmopos,
KOMOopble NOKA3b18aA0N 00X0OHOCHb 6 O0I20CPOUHOM NEPUOOe, U OMPAd*Caem noOEEPICEHHOCMb
K cucmemamuieckum puckam 6 pasiuunsix geauyunax. Kax ovino ysjce ommeueno, ghakmopnoe
UHBECUPOBAHUE ABNAEMCS HOBbLIM HANPABIEHUEM 8 YRPAGIeHUU aKmueamu, KOmopoe Moxcem
UBMEHUMb BUOEHUe UHBECOPO8 HA CIPAMe2uio YNPAsLeHUs AKMUBAMU U PUCKAMU.

Mo nossnenus akxmopHoco UHEECMUPOBAHUA NACCUBHOE UHBECMUPOBAHUE ObLIO
COCPe0oOmoyYeHo Ha NOJNYYeHUU OO0XOOHOCMU pPbIHKA (UHOeKca) uepe3 NOO0BEPHCEHHOCMU K
CUCMeMamuyecKkomy pucky npu «bemey» pasHou eounuye. Ilpu smom eOuHCmMeenHbIM CHOCobOM
NOYYEHUsL CBEPXOOXOOHOCIU OMHOCUMENbHO IMATOHHO20 NOpMbeis 05l UHCTUMYYUOHATbHBIX
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UHBECMOPO8  ObLIO  AKMUBHOE  UHBECMUPOBAHUE  NOCPEOCMBOM — NOOBEPHCEHHOCMU K
Hecucmemamuyeckomy  pucky. Ilosenenue  GakmopHoco — UHBECUPOBAHUS — NO360IUNLO
chopmuposamev  HOGOe  BuUOeHUe Ol oDecneyeHus C8epXO0XOOHOCMU — OMHOCUMENbHO
9MANOHHO20 NOpMQpensi NPu COXPAHEHUU NOOBEPIHCEHHOCIU K CUCIEMAMUYECKUM PUCKAM.

Cnucok aureparypsbl:
1. Fama, Eugene F. and French, Kenneth R., The Capital Asset Pricing Model: Theory and
Evidence;
From a factor return to an investable index, msci.com;
3. Journal of Portfolio Management. Mok, William, Jennifer Bender, and P. Brett
Hammond (2013), Can Alpha be Captured by Risk Premia?;
Deploying Multi-Factor Index Allocations in Institutional, msci.com;
5. Introducing MSCI IndexMetrics, msci.com.
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Ln¢ppoBbie TEXHOJOTHH — KATATU3ATOP PAa3BUTHS IJIATEKHBIX yCJIYT

Tonkambaesa A.Ill. — enasuwlli  cneyuarucm-3KOHOMUCm  YnpaeieHus noaumuKu
naamesicuvlx cucmem [enapmamenma niamedsicHolx cucmem Hayuonanonoeo banka Pecnybnuku
Kaszaxcman;

Toxmyxameoos C.E. — eedywutl Cneyuaiucm-sKoHomMucm Ynpaenenus noaumuxu
naamedxcHvix cucmem [enapmamenma niamedicHvlx cucmem Hayuonanonozo banka Pecnyonuku
Kaszaxcman.

B cmamuve packpwiearomces smanvl pazsumus UHGOPMAYUOHHBIX MEXHONO2UL, UX POJIb U
GIUAHUE HA DOpMUpOBAHUE (DUHAHCOB020 CEKMOopa U OdlbHeuuiue MmeHOeHYUU pa3eumus
NIIAMENCHO20 PLIHKA C UCNONIb308AHUEM UHHOBAYUOHHBIX MEXHOLO2UIL.

Knrwoueevie cnosa: «yugpogvle  mexHonrocuu»,  «QPUHMEX-KOMNAHUUY,  «PLIHOK

NAGMENCHBIX YCIY2Y, «OUCIAHUUOHHBLE VYCILY2UY.
Jel- knaccugpuxayusn: F24, F63, 031, O33.

[{udpoBeie TEXHOIOTUU AaKTHBHO BOILIM BO BCE C(epbl KU3HU YEIOBEYECTBA, B TOM
qucie IUIATeXHYI0 cpely olmecTBa. B Hacrosiee BpeMsl pbIHOK IJIATEXKHBIX YCIYI BO BCEM
MUpE MPOXOANT (pa3y akTUBHOTO pa3BUTHsL, O1arogapsi HOBEHITMM HHHOBAIIMOHHBIM IIH(PPOBBHIM
peleHusM, 00eCHeYMBaIOIUM BO3MOXHOCTh OCYLIECTBIEHHS 3JIEKTPOHHBIX —IUIATEXeEil.
CoBpeMeHHbIE MHHOBAIIMOHHBIE TEXHOJIOTUH B (pMHAHCOBOH chepe aKTUBHO HCIOJIB3YIOTCS B
paMKax YOpaBJIeHMs JEeHbraMM W OpraHu3allM JUCTAHIMOHHOIO JOCTyNa K HUM JUId
obecrieyeHns NOTPeOHOCTEH U UHTEPECOB MOTpeduTeNel (PUHAHCOBBIX YCIYT.

OnHUM CII0BOM, €CTh BCE OCHOBAHUS I0J1araTh, YTO UMEHHO Pa3BUTHE MHHOBAIL[MOHHBIX
TEXHOJIOTHH  crmocoOcTByeT TpaHchopManuud (UHAHCOBOTO CEKTOpa [JI0 COBPEMEHHOTO
coCTOAHUs W OylneT BIMATH HAa €ro MOJEpHHU3alMI0 B JanbHeiieMm. MHbopMmainroHHbIE
TEXHOJIOTUH MPOILIH MyTh OT MAacCUBHBIX DBM 10 yJIbTPaTOHKMX M MEPEHOCHBIX HOYTOYKOB U
IUTAHIIETOB. AHAQJIOTMYHO HPOILIM SBOJIIOLMOHHBIA 3Tall M HOCHUTENH, OOecleyrBaroIue
XpaHeHHne U 00paboTKy Heo0X0 MOl HHpopMaIK — OT 60IBIINX TepPOKAPT IO COBPEMEHHBIX
USB-¢nem-nakonutenei.

AKTHUBHOE pa3BUTHE W NIPOHMKHOBEHWE COTOBOM CBA3M W HTepHETa B MOCIEAHUE
JeCATUIIETUS] IPUBEIM K BBITECHEHHUIO CTaphIX TEXHOJOIWH (aHAJOroBOM CTAl[MOHApHOW CBS3H,
(ronmH-AUCKOB) M 3HAYUTEIHPHOMY YMEHBIIEHUIO CTOMMOCTH BBIYHCIUTEIBHBIX MOIITHOCTEH (OT
5698 3a I'6 B 90-e rr. 1o 0,028 3a ['0 B 00mayHBIX XpaHWIHMIAX B Hamie BpeMsi). B pesynbrare
CYIIIECTBEHHO COKPATHUIIOCH BPEMS JUIsl JOCTHKEHUSI HOBBIMHU TPOIYKTaMU KPUTHYECKOH MacChl
nonb3oBareneid. Ecin s npusneuenuss 50 MIIH. Mojib30BaTesieil CTallmOHapHOMY TenedoHy
noTpedoBagoch okoJio 38 jer, a TeneBuaeHuto — 13 net, To mist [Phone, Facebook sto 3ansio 2
roga, s Android — 1 rox u nmonynsipHo# urpsel Angry Birds — 35 nneil. MupoBble sKcrepThl
IPOTHO3UPYIOT Ha Onmxkaiimue 10 net nogkmoyenne k Mutepuer 50 miipa. ycTpOHCTB MPOTUB
ceromusmHuX 5 wmupa. [1], a Takke akTUBHOE TMPEBBIICHHE KOJIMYECTBA OIEpAIHii,
WHUIMAPOBAHHBIX C TIOMOIIBI0 MOOWJIBHBIX YCTPOWCTB, IO CpPaBHEHHIO C OIEpaIHsIMHU,
UHUIMIPOBAHHBIMU IJIATE€KHBIMH KAPTOUKAMH.

Bce o5t monoxkurenbHble 1UGPOBBIE TPEOOpa3OBaHUS COBMECTHO C HaJMYHUEM
IPOTPECCUBHOTO  3aKOHOZATENbCTBA IMO3BOJIMIM NPUOIM3UTH (PUHAHCOBBIE YCIYTH IS
HaceJIeHWs U OM3Heca HACTOJIBKO, YTO YK€ CETOJHS NMPaKTUYECKH BCe HEOOXOIAMMBIEC ONEeparuu
MOTYT OCYIIECTBIATHCS TUCTAHLMOHHO C UCIOJIb30BAaHUEM IUIAHIIETa, CMapT(OHA: yIpaBieHHe
0aHKOBCKHM CYETOM, OTKpBHITHE [IENO3MTa, IMOJyYCHHE IUIATe)KHOW KapTOUYKH, HE TIOCerast
0OaHKOBCKUI oHC.
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C mnosiBIeHMEM HOBBIX TEXHOJOTUH TaKKe MEHSIOTCS OW3HEC-MOJAETH, TOSBISIOTCS
HOBBIE YYACTHUKH — (UHTEX-KOMIAHUH, KOTOpble OpOCAalOT BHI30B JIEHUCTBYIOIIMM OaHKaM U
IpeUlaraloT  MHHOBALMOHHBIC PEIICHUs, MO3BOJSIOT ONTHMHU3UPOBATh MHOTHE (DMHAHCOBBIC
yCIyTu: cAefnaTh MX Ipoule, JocTynHee W jemieBie. DUHTEX-KOMIIAHUU pPa3padaThIBAIOT
WHHOBAIlMM M ONTUMHU3UPYIOT BHYTPEHHHUE TPOLECCHl, 0COOEHHO B YaCTH KOMMYHHUKAIUH CO
CBOMMH KIIMEHTaMH, B OCHOBE KOTOPBIX JIGKUT OW3HEC-MoIenb B (opMe OHIJIalH-CEepBHCA.
OTHOIIEHHUS, BO3HHUKAIOIIME TIIOCPEACTBOM JaHHOM OHW3HEC-MOJENH, MOTYT NpPUHUMATH
pa3iuuHble (OpPMBbI B 3aBUCUMOCTH OT CTOPOH, Y4acTBYIOIIUX B HHUX. OpHAKO, HAaUOOJBIIYIO
HOMYJISIPHOCTh CPENM INOTpeOUTENel IUIaTEXKHBIX YyCayr noiayuminn P2P-cepBucel — Mexay
YaCTHBIMHM JUIIaMu (Person-to-person wim peer-to-peer). O6001meHHO, B (PUHTEXE MOXKHO
BBIJICJIUTh TAKHE KaTETOPUH, KaK KPEAUTOBAHNUE, IIATEKH, MHBECTUPOBAHKE, CTPAXOBAHHUE.

ITo undopmanuu skcreproB PWC u World Payments Report, aunamuka pocra u
pa3BUTHS (PUHTEX PHIHKA BHITJIAIUT CICTYIONIM 00pa3oM:

- MHBECTHIIMHU B (puHAHCOBBIC TexHONOrHH cocTaBmwim $17.4 mapa. B 2016r. uto Ha 10.9%

Oosbie nokasarenei 2015 roxa [2];

- Tno0anbHble JeHeKHbIe 000poThl 7500 (UHTEX-KOMIIAaHUN BMECTE B3ATHIX COCTABWIIN
$109.8 mapx. [3];

- okoio 79% pyxoBoguTenelr GaHKOB BTOPOTO YPOBHS BHUAAT B (PUHTEX-KOMIAHUIX
CBOMX IapTHEPOB [4];

- 82% (UHAHCOBBIX WHCTHTYTOB OXMAAIOT YCWIEHHE NapTHEpCTBA C (UHTEX-
KOMITaHMSIMU B OJivbkaiime 3-5 et [5];

- 77% WMHpOBBIX (PMHAHCOBBIX MHCTHTYTOB YyBEIWYAaT WHBECTULIMH B WHHOBAIUH
COOCTBEHHBIX YUPEKIACHUI [6].

dakTopoMm ycriexa (UHTEX PEIICHUN SIBIISETCS arperanus/o0beIMHCHUE TUIATeKHBIX U
WH(OPMAILIMOHHBIX CEPBUCOB (IIPOTPAMMBI JIOSUIBHOCTH, CKUJAOYHBIE KYIOHBI, YIpaBlIeHUE
(duHaHCAM¥, CpaBHCHHE IICH, TOKYIKa OWJIETOB, OOHYCHI, TIpsIMbIC JCHEKHBIC IEPEBOJBI), a
TaK)Ke TeXHOJOTHH OBICTPOil (MOMEHTAIBHOM) OIJIaThl U IPYrHe OCOOCHHOCTH JAUCTAHIMOHHOTO
o0ciyx’uBaHus, o0ecreuyMBalOIINEe MAaKCUMalbHOE YJOOCTBO JJisi KOHEYHBIX I0JIb30BaTENIEH.
OuHTEX B MIIATEXKHOU cepe sABIsIeTCS OAHUM M3 OCHOBHBIX JPaliBEpOB Pa3BUTHs OTPACIH, IO
Mepe BOJIIOIIMHU TEXHOJIOTUN PACIIUPSETCS CIIEKTP U KA4e€CTBO MPEAOCTABISEMBIX YCIYT.

B obmem Buae riobansHbie WHGOPMAIMOHHBIE TEXHOJOTHH, TPUMEHSEMBbIE B
(MHAaHCOBBIX OM3HEC MpOIEeccax, MPUBEICHBI B CIIEAYIONIEH KiacCu(PUKaiuu:

Tabnuya 1
Kuaacenpukanusi HHPOPMALMOHHBIX TEXHOJIOTHI
TexHonoruu o cOopy ¥ aHaNU3y CTaTUCTUKKU: | OmnepatrionHas 3G (HEeKTUBHOCTD:
- AHAJIUTUYECKUE; - aBTOMaTH3a1us, poboTH3aIMs O13HecC
- HCKYCCTBEHHBI MHTEIJIEKT U MAIIUHHOE MIPOLIECCOB;
oOyueHue; - yaT 00THI (BUPTYaJIbHBII COOECETHUK);
- CEHCOpHBIE TEXHOJIOTUH; - TEXHOJIOTUH PacCHpeIeICHHbIX PEECTPOB.
- GuomeTpusl.
®ponTeHa unTepdeiic: HNndpacTpykTypHbIE TOCPEAHUYECKHE
- NHTYUTHBHBIN 0JIb30BaTENbCKUN TEXHOJIOTHH:
uHTepdeiic; - IIaTGopMu3aLus;
- urpoukanus; - 00JauHbIE TEXHOJIOTHUH;
- JIONOJIHEHHAs U BUPTYyaJlbHasl PEAIbHOCTh - oTKphITHIE 1athopmel (API);

Hemounux: World FinTech Report 2018 from Capgemini and LinkedIn, in collaboration with Efma
(I nobanvuviti @Quumex omuem om Capgemini u LinkedIn ¢ compyonuuecmee ¢ Efma, 20182.).
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Kakue ycimyru MoryTt ObITh OKa3aHbBI IOCPEICTBOM WHHOBAIIMOHHBIX TEXHOJIOTHI MOXKHO
NPEJICTaBUTh Ha OTHAEIbHBIX TNpUMEpax, MPUMEHSEMbIX B MEXIyHapoAHOH OaHKOBCKOI
MpPaKTUKE, B YaCTHOCTH:

- aHAJTUTUYECKHUE TeXHOJIOTUH MCTIOIb3YIOTCS 17151 00ecneYeHnss MOMEHTAIBHOTO JOCTYIIa
K MH(pOpPMAIMK O KJIMEHTE W NMPOBEJCHUS COOTBETCTBYIOIIETO aHAHM3a €ro JaHHBIX B paMKax
3aJa4 10 pPaCIIMPEHHUIO KIUEHTCKOW 0a3bl, CO3/IaHUIO0 JIOSUIbHBIX YCJIOBUH U OOHYCHBIX
nporpamMM,  ONPENCIICHHIO  VIP-KIMEHTOB OO  OOHapyKeHHs H  NPEIOTBPAIICHHS
MOIIEHHUYECKUX Y HECAHKLIIMOHUPOBAHHBIX ONEpaluil u 1p.;

- HMCKYCCTBCHHBIM MHTEIUICKT (manmee — W) 5TO0 HHHOBAIMOHHBIC TEXHOJIOTHH,
CIOCOOCTBYIOLIME pEHICHHIO 3a/ay, KOTOpble paHee TpeOoBaaM O005S3aTeNbHOIO Yy4acTHs
yenoBeka. Bo MHormx cdepax ¢(yHKIHH, paHee BBINOJIHSAEMBIC CHEIHATMCTAMH, MOCTEIIEHHO
3aMEHSIOTCS MaluHaMu, wucnoiasdymmmu WU, B ¢unancoBoit chepe mnpeumyriects
ucnonb3oBanus UM MHOTro: aBTOMaTH3aMs KIMEHTCKOW MOAJIEPKKHU, cOOpa U aHainu3a JaHHBIX
JUIL WCCIEAOBaHUM pBIHKA, B CUCTEMax pAclO3HABaHUS MOIICHHUYECKUX ONEpaLHid,
aBTOMaTU3alusl aHAeppalTUHra B CTPAXOBBIX KOMIIAHMSX H ONPENEJICHUS KPEIUTHOTO
CKOPHHTa;

- MamuHHOE O0yYeHHE — TEXHOJIOTUH, OJIarogapst KOTOPHIM MOXHO aBTOMAaTH3UPOBAThH
MPOLECChl NPUHATUA PELIEHUN MyTeM O00O00IIeHNs W3BECTHBIX MapaMeTpoB (IPUMEPOB).
OCHOBHOH NMPUHLMII 3aKIHOYAETCS B TOM, YTO MAIIMHbBI NOJY4YalOT JaHHbIE U «O0y4aroTCs» Ha
Hux. JlaHHple TexHoOMOrMKM B OaHKOBCKOW cdepe HCHOIb3yeTcss Ml MPOTHO3WPOBAHUS
KPEAUTOCIIOCOOHOCTH KIIMEHTAa, €ro pPEWTHHIra, MOCTPOCHUS MOJIEIEeN KpPEOUTHBIX PHCKOB,
OPUHIATHUS pPEUICHUS B O0JIaCTH KpPEeIUTOBAHMS/CTPAXOBaHUs, 3allUThl OT MOUICHHHYECTBA,
OIpe/IeNICHUs] PUCKA HEBBIIIOJHEHUS 00513aTENIbCTB U BEPOATHOCTH JI0JITOCPOUYHBIX OTHOILIEHUH ¢
KJINEHTaMU;

- CEHCOPHBIE TEXHOJIOTUH, [TO3BOJISIIOIINE PEAarupoBaTh Ha IPUKOCHOBEHUE U ONIPEAEIUTh
KOOPJMHATHI TOUYKU KaCaHHsI, CTIOCOOCTBOBAJIU MOSBJICHUIO CEHCOPHBIX AJIEKTPOHHBIX KHOCKOB U
IUTATEXKHBIX TEPMUHAIOB B MECTax OOJBIIOTO CKOIJICHHUS JItoJed (MecTa oOIenuTra, My3e,
BY3bI, IEHTPHI I0CYyTa U Jp.) AJsl 00ECHeueHUs OCYIIECTBICHUS TUIaTexkel;

- OHMOMETpPHYECKHE TEXHOJIOTUH IIO3BOJIIIOT HMIACHTU(OUIMPOBATH KIMEHTa IO €ro
(bU3HONOrMYECKUM WM TIOBEIEHYECKUM YepTaM, B KA4eCTBE KOTOPBHIX BHICTYMAIOT OTHEYATKH
NajiblieB, PacloO3HaHUE JIMIA, FOJIOCOBOE TMOATBEPKICHUE, CKAHUPOBAHHUE Paly’KHOM 0007104YKH
rJ1a3a U 3XOKapAUOTPaMMBI;

- CO3J/laHUE€ MHTYUTUBHBIX MO0JIb30BATEIbCKUX HHTEP(HENHCOB MO3BOJIAET «UYyBCTBOBATHY
KIIMEHTa TIOCPEIACTBOM TEXHOJOTUYECKUX TMporpaMM (MPUIOKEHHH), K MpUMepy, Ui
IIPOBEJICHUS JKeJaeMol ornepaiuu 0e3 norepu GyHKIMOHAILHOCTH CEPBHUCOB;

- urpoduKanms — TEXHOJOTHH, MO3BOJIAIOIINE MPOBOAWTH (PUHAHCOBHIE OIEpaliH B
0oJiee MHTEPAKTUBHOM M BecesIoN (MTPOBOI) Cpelie ¢ BHICOKON BOBJIECYEHHOCTHIO YUACTHUKOB B
ee mporecc. MoKeT MPUMEHAThCS MpPHU KpayacopcuHre (cOOp CpeAcTB), aHAJIM3€ PHIHKOB,
OOy4eHHUH KJIUEHTOB U COTPYIHHKOB YUYPEXKACHHH, MNEPEeKPEeCTHBIX MpPOAaXKaxX, a TaKxKe
WHTEPAKTUBHBIX U PEarupylolIux CcepBHCaxX IO OOCIYKHBAaHUIO KIHEHTOB (HaIpuMep,
MOBBIIICHUE TUCIUILTAHBI KPEAUTHBIX TUIATEKEH );

- 00JayHBIC TEXHOJOTHUU TMPEAOCTABISIIOT BO3MOXKHOCTh HMETh JOCTYN K JaHHBIM,
KOTOpBIE XpaHSATCS Ha CIELUUalIbHBIX CepBepax, K MpPUMEPY AOCTYN B AJIEKTPOHHYIO IOYTY
MOCPEACTBOM Opay3epa ¢ TF000ro yCTpocTBa;

- OTKpbIThIE TIATQOPMBI MO3BOJSAIOT (UHTEX-KOMIAHUSAM HECKOJIbKUMHU CHOCO0aMu,
BKIIIOYasi JIOCTYN K TMpoBaiiiepaM o0OJIagyHBIX CEpPBUCOB, MOJKIIOUYAThCS K IIaTdopMmawm,
MPEeA0CTaBIsIeMbIM (PMHAHCOBBIMH KOMIAHUSMH U JIPYTUMU yYaCTHUKAMHU SKOCHCTEMBI, B TOM
yrclie K TaKUM KakK COIMAalbHBIE CeTH, AN cOopa mepcoHupuuupoBaHHONW UHGOpPMAIUU U
MOCIEAYIOLIETO YIY4IIeHUs IMPeloCTaBlIIeMbIX cepBHCOB. lloBbIIEeHHE pacpOCTPaHEHHOCTH
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UCTIOJIb30BaHUSI MOOMJIBHBIX NPUIOKEHUH M ceTh MHTEepHET MON0XKHUTENbHO OTpakaeTcs Ha
CIPOCE Ha OTKPBITHIE MIaT(HOPMBI;

- TEXHOJIOTMH PACHpE/ICICHHBIX pPeecTPOB (OJIOKYECHH) — TEXHOJOTHS, MO3BOJISIONIAS
OCYILLECTBIIATh COOp MH(OPMALMU B IMOCIEAOBATEIbHYIO B3aUMOCBS3aHHYIO LIENIOYKY OJIOKOB,
KOTOpBIE XpaHATCS Ha YCTPOWCTBaX, OOBEIMHEHHBIX B CETh, C 3alIUTOH NpPU HOMOIIA
Kpunrorpadguueckux mudpos. B kauecTBe ero NpuUHLUMIIOB MOXHO BBIIEIUTh Takue (HakTopsl,
KaK JIC[ICHTPAIU30BAHHOCTD U PACIIPEIEIIEHHOCTh, 0€30MaCHOCTh U 3alIMIIEHHOCTb, OTKPBITOCTh
U TPO3PayHOCTh, HEM3MEHHOCTb 3amucaHHoro. Ero ¢yHKUMOHaJIbHBIE BO3MOXKHOCTH
00eCTIeYnBaIOT PETUCTPALIMIO M paclpesieieHne HHPOPMAUUU MEXIY HENOCPEICTBEHHBIMU
y4aCTHHKaMu (OT OJHOIO IOJb30BaTeNsd K JPyroMmy), UCKJIHOYas HEOOXOAMMOCTh y4acTus
NOCPETHUKOB. biiok4eiliH TecTupyercs B cepe TpaHCTPAaHUYHBIX IUIATEXKEH, IpoIeypax «3Haii
CBOEr0 KJIHMEHTa» B YaCTU XPAaHEHMs U Iepefayd IPYI'MM y4YaCTHHKAM OaHKOBCKOW CHCTEMBI
3amupoBaHHON MHPOPMAIUH, CO3JaHUs eIUHON MIaT(hOopMbl OOHYCHBIX MPOTpaMM IJIsi BCEX
YYaCTHHUKOB U JIp.

OnHUM U3 SAPKUX TPUMEPOB, II€ aKTUBHO MCIIONB3YIOTCS HMHHOBALMOHHBIE TEXHOJIOTHH B
paMKax JHUCTAaHLMOHHOTO OOCIY)KUBaHUs, SBISETCA HCIOJIb30BaHHE MOOMIIBHOrO TesedoHa
BMECTO TNPUBBIYHOTO KOIIENIbKA WJIM IUIATEKHOW KapTOYKH BO BCeM MHpe. B wactHOCTH,
COTJIaCHO TNOCJIeIHEMY HccienoBaHuo SHnuekca okoino 90% pOCCHMICKHX MOJIb30BaTENEH
BBIXOJAT B MHTEPHET C MOOWJIBHBIX yCTpOWMCTB [7]. MOOMIIBbHBIC IJIATEHKU U MEPEBOJbI JICHET
HIMPOKO MPUMEHSIOTCS B TaKuX cTpaHax, Kak LlIseuus (94%), BenukoOpuranus (74%), Kurait
(83%), Wumus (72%), bpaswmus (60%), Ascrpanmus (59%) [8]. MoOuibHbIC TMIATEKH
IPOM3BOJATCS  MOCPEJICTBOM  HCIOJb30BaHMA Takux TexHosoruil, kak NFC-matunku
(TeXHOJIOTHSI BHICOKOKAUYECTBEHHOW OECIPOBOIHON CBSI3U C MajbIM paamycoMm aericteusi), HCE
(TexHOoJIO0THUs, TO3BOJISIOIIAs TPOBOUTH OECKOHTAKTHBIE IIATEKU MOCpeICTBaM cMapTdoHa 6e3
UCIIOJIb30BaHUs IUIaTeXHBIX KapT), QR-koabl (TEXHOJIOTHSA, CHOCOOCTBYIOLIAS KOAMPOBAHUIO
uHGOpPMaLUU B JABYXMEPHBIM IITPUXKOJ, KOTOPBIH COAEPXKUT IUIaTEXHble PEeKBU3UTHI). Bee
w1aTOpMBbl MOACTPOCHBI MO Jt000H BHI MOOWIBHBIX TEle()OHOB, a TAKXKE JJICKTPOHUKY U
UHBbIE HOCHMBbIE yCTpOIcTBa (yachl, Openku T.1.). JJuHaMUYHOMY NPOJBHKEHHIO MOOMIIBHBIX
Tes1e()OHOB CIIOCOOCTBYIOT Pa3pabOTKH III00aIbHBIX TEXHOJIOTHYECKUX Komnanuii - Android Pay
ot Google, Samsung Pay, Apple Pay, PayQR. QR-kox B cdepe muarexeil momydms1 MMPOKYIO
BOCTpeOOBaHHOCTh B KuTae, r/ie COTHM MWIJIMOHOB ITOJIb30BaTelNeil €KETHEBHO HCIIOJIB3YIOT
cMapTQOHBI [UIs OIUIaThl TOBapoB u yciyr. B Kurae nuaupyror cepucst WeChat Pay u Alibaba,
MOCPEJICTBOM KOTOPBIX TIOKYIATeNH pacIUIauMBalOTCS B MarasuHax, ckaupys QR-kxojs
TOBApOB WJM MPENOCTaBIAS JIMYHBIM KoJ Kaccupy. OcylecTBIeHHE IIaTexed ¢
ucnoibs3oBaHueM QR-koxa npousBoanTcs IMOO € MIATEKHOM KapTOUKH, MPUBS3AHHOMN K JaHHOMN
nporpamMMe (IpUIOKEHHUI0), MO0 € 3JIEKTPOHHOIO KOIIENbKa, KOTOpbIE MPOXOJAT YA00HO,
MTHOBEHHO M 0€30I1aCHO, YTO UMEET OOJIbIIOE 3HAUEHHUE [T OTPEOUTENS TIATEKHBIX YCIIYT.

C pa3BuTHEM IIaTeXxei mocpeCTBOM MOOMIBHBIX Telne(oHOB BO3pacTaeT MOTPEOHOCTh
HOBOTO TOKOJICHHUSI MMETh BO3MOKHOCTH IOJIyYUTh TUIATEXKHYIO YCIYry TaM M TOTJa, KOTAa B
3TOM BO3HHKJIA HE0OXOAMMOCTb. Ilpu 3TOM, miaTeku M MepeBOjbl JEHEr OCYLIECTBISIIOTCS C
UCTIOIb30BaHUEM JICHET, HAXOJIIIMXCS Ha OAHKOBCKOM CUETE BIAJENbIA, «ITOJBSI3aHHOMY» K
MOOWIBHOMY TeneoHy, MO0 JeHer aOOHEeHTa, HaXOAIMXCS y ONepaTopoB MOOMIIBHOM CBS3U
4yepe3 dIIEKTPOHHBIE IEHBTH.

B kyme ¢ 3poil MOOMIIBHBIX YCTPOICTB M MPOHUKHOBeHHs MHTepHETa MHHOBAI[MOHHBIE
TEXHOJIOTHM W HOBBIE OW3HEC-MOJENH CIIOCOOCTBYIOT JIHHAMUYHOMY pa3BUTHIO pBIHKA
IUIATEXHBIX yeyr KazaxcraHa, MOsSBIEHUIO HOBBIX IUIATEKHBIX PELICHUH, KOTOPBIE HAlpaBJIEHbI
Ha WHTEPAKTHBHOCTh M THOKOCTh OOCTY)XKMBAaHWS KIMEHTOB, MUHHMHU3AIIUIO OTEPAIIMOHHOMN
NeSITeIbHOCTH U Ha pabOTy BHE 3aBHCHUMOCTH OT MECTOHAXOXJEHHs M BpPEMEHHM CyTOK. B
Kazaxcrane co3nmana mpaBoBasi OCHOBA JUIsSi (DYHKIITHOHHPOBAHWSI HOBBIX MTPOKOB IUIATEKHOTO
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prinka. Taxk, 3akon Pecry6muku Kazaxcran «O muiaTesxkax M IUIaTEKHBIX CUCTEMax», MPUHATHINA
B 2016 romy, mpuaaeT UM CTAaTyC IUIATEKHOM OpraHW3alvu, KOTOPbIE TMOJIEKAT YYETHOU
peructparuu B Harmonansnom banke Pecnyosmku Kazaxcran (nanee — HannonanbHbiil bank).
Jns npo3payHOCTM M JIOCTYHHOCTM  HH(OpPMaUMKU O  IUIATEXKHBIX  OpraHU3alMsiX,
¢ynkunonupyronmx B Pecriybnuke Kaszaxcran, Ha mnTepHeT-pecypce HammonamsHoro banka
pa3Merniaercs axkTyajdbHas HH(OpManMs O MPOIICAIIMX YYETHYIO PErHCTpalMIo IJIaTeKHBIX
OpraHM3alusaX, a TaKKe BBINOJIHAEMBIX MMM omnepauuid. Ha cerogssiuHuii AeHb TpUALATH
YEeThIpE IUIATEKHBIE OPraHM3alMK NPOLUIM YYETHYIO PErMCTPAallMI0 M BKIKOYEHBI B pPEECTp
IJIATEKHBIX OpraHU3aLMM.

bnarogaps uudposeiM TexHonorusMm B Ka3zaxcrane meHsieTcss U MOjeNb OaHKOBCKOTO
00CTyXKMBaHUSI KJIMEHTOB. 3a TOCIEAHHE TOAbl Ka3aXCTAHCKUE OaHKW JOCTHUIIIH OOJBIIOTO
nporpecca B pa3BUTHH JAMCTAaHIIMOHHBIX (DMHAHCOBBIX CEPBUCOB, Mepeiia Ha nudpoBoit dopmat
B3aMMOOTHOIICHUH C KinMeHTamu. B cucremax VHTepHeT-0aHKMHra M MOOMJIBHOTO OaHKHUHTA
3apEruCTPUPOBAHO OKOJIO 9 MITH. moJib3oBaTeneit [9], MoCcKonbKy Bce OOJbIIE JIr0Ael OCO3HAIOT
yI100CTBO AMCTAHIIMOHHOTO OOCIY)KMBAaHHSI M OTMEYAIOT CKOPOCTh MPOBENEHHUS OaHKOBCKHX
ONepalMii, He BBIXOJAA M3 J0oMa. AKTHMBHO pPACTET YHUCIO TaKUX TPAH3AKLHUM U KIHUEHTOB,
PETyISIPHO TONB3YIOUIMXCS yciayramMu HMHTepHET, MOOMIBHOTO OaHKMHra JJIsi COBEPIICHHS
MOBCE/IHEBHBIX omepanuii. HaGmiomaercs ycToiluMBOoe pacHIMpeHHE CETH AUCTAaHIMOHHOTO
obcmyxxuBanus. Kaxnaprii tperuit POS-repmunan npuHumMaet 6€CKOHTAKTHBIE TUTATEXH.

Pucynox 1
Pacuiupenne ceTv IMCTAHUMOHHOTO 00CIYKMBAHUSA
¢ 2013 roxa o 2017 rox
126 724
107 498
77 857
62 752
46 432
8 965 9 20612 156 9 14614273 9 56114 447 9 gogl® 474
2013 2014 2015 2016 2017
B POS-TepMuHabI Bankomartsl [InaTexHbBIe TEPMUHAIIBI

HUcmounux: O630p pezyrbmamos nad3opa (0gepcaiima) NIAMENCHLIX CUCTEM U PA3GUMUsT DbIHKA
naamedxcuwvix yeaye 3a 2017 200.
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Pucynox 2

JluHaMuKa onepanuii nocpeacTBOM HHTEPHET/MOOMIbHOr0 0AaHKHHIA

o 1400 518 100 -
I =
@ 1200 3
a o
g 2
2 1000 5
= 2]
= [e]
S 800 5
= S
600 §
400
200
0
2013 2014 2015 2016 2017
[ ] 06'bEM naaTtexen Konunyectso nnatexken

Hcmounux: O630p pe3ynbmamos Hao3opa (08epcaima) RIAMENCHLIX CUCMEM U PA36UMUS  PbIHKA
nramedicHwix ycaye 3a 2017 200.

[TocpeacTBoM WHTEpPHET M MOOWJIBHOTO OaHKMHIa C HCIOJB30BAHHEM IJIATEKHBIX
kaprouek B 2017 rony coBepiiero 91,8 miH. oneparuii Ha cymmy 11927 mapa. TeHre, pocT 1o
cpaBHeHUO ¢ 2016 rogom coctaBun 53,0 MIIH. TpaH3akuud Ha cymmy 792,6 mupa. tenre. B
OCHOBHOM 3TO IEPEBOBI ICHET MEXKy OAHKOBCKUMH CUETAMH, OIUIATa YCIYT MOOMIIBHOM CBSI3H,
noctyna B MHTEpHET M WHBIX PEryNSpHBIX IUIATEXKEW U3 pa3psla «HECIOKHBIX» IIaTeKeH.
MoOwibHBI  TeneOH MOXKET HCIONIb30BAaThCS KAk HMHCTPYMEHT JOCTyla K JeHbram,
HaXOJSAIIUMCS Ha OAHKOBCKOM cUeTe, TUO0 JeHbraM, HaXOASIIMMCS Ha JIEKTPOHHOM KOIIETbKE.
B Hacrosimiee Bpemst moiydaeT pa3BUTHE MCIOIB30BAHUE HACEIIEHUEM ISl pacueTOB 33 TOBAPHI
QR-xoma, B KOTOpBIX COAEpKUTCS HHGpopManMs O OaHKOBCKMX PpEKBU3UTaX MOJIydaTes-
ToproBoi opranuzanuu. JlanHoe pemeHue He TpeOyer ycraHoBkuM POS-tepMuHanoB u
CHOCOOCTBYET CHI)KEHHUIO PacXoJ0B KaK CO CTOPOHBI OAHKOB, TaKk M TOProsueB. B wactHocTH, C
deBpans Tekymero roga AO «KaskomMmeprioaHk» i pa3BUTHSL OC3HATUYHBIX TUIATEKEH B
CerMeHTe Mayoro Ou3Heca JUIsl ONTOBO-PO3HMYHBIX CeTei (yHUBEpCalbHbIE PBIHKH, MEIKHE
TOPIOBIIbl) MPEJOCTABISAET YCIAYry M0 IpUeMy Iutarexeil ¢ momombio QR-KOJ0B ¢ KoMHCcHEN
10 1%.

B mnocnennee necstunerue B psijie CTpaH peaiu3yeTcsl CEpBUC «OBICTPBIX» IUIaTEXeH ¢
UCIOJIb30BaHUEM OAHKOBCKOTO CUETa, AJIEKTPOHHOTO KollenbKa, yepe3 VIHTepHeT 1 MOOMIIbHBIN
tenedoH. JlaHHBIA TpPEeH] SBISETCS CIEAYIONIMM IIaroM B Pa3BUTHU TUIATEKHBIX OTHOIICHHIA,
TaK Kak oOecleyrBaeT BO3MOXHOCTb CO3/IaHUSl YHHBEpCAJIbHOW IUIaTEXKHOW IUIaTGOpMBI 1O
OpUHLMIY «any-to-any» (1ro0oil k ar000My). MOMEHTabHbIE IMJIATEKU MOIYYHIIN IIHPOKOE
NpUMEHEeHHEe B Takux cTpaHax, kak llIBenus, Cunranyp, BenukoOpuranus, FKOAP, Ascrpanus,
CHIA, Mekcuka w Wumuma. HammonansHbiM bankom Beaercss pa®oTa HajJ TOCTPOSCHUEM
aQHAJIOTUYHOM MIaT(OpMBI JUIsI MOMEHTAIBHBIX IUIaTeXel, KoTopas OyJaeT MO3BOJIATh OBICTpHIE
MIEPEBO/IBI, OILIATY 3a TOBAPHI M YCIIYTH, B TOM YHCJIE B QJIEKTPOHHONW KOMMEPIIHH.

Hanmonanenelid  baHk  ycHemHoO  NpOTECTHPOBAJ  HCIOJIb30BAaHHE  TEXHOJIOTUU
«0Onokueiin» B (puHaHcoBOM cektope. 27 mapta 2018 rona mpousBeneH 3amyck (pUHAHCOBOTO
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IOPOAYKTa C HCIHOJb30BAHWEM JaHHOW TEXHOJOTHH, pa3pabdOTaHO MOOMIBHOE NPUIIOKEHUE
«Invest Online» s mpenocTaBieHrs BO3MOKHOCTH MHBECTUPOBaHUs rpakaanamu Kaszaxcrana
JIEHE)KHBIX CPEICTB B KpaTKOocpouHble HOThl HanumonanpHoro banka, MUHYS HOCpPEIHHMKOB B
auie OpokepoB U IuiIepoB. TexXHONOrus «OJOKYEHH» UCIONIb3yeTcs Ul yueta HHGOpMaluu O
IPOBEICHHBIX OINEpalusaX ¢ LEHHbIMU Oymaramu. B pamkax manHoil cucrembl HanmoHanmbHBIN
bank BriepBbIe OCYIECTBUII BBIITYCK 3JEKTPOHHBIX JI€HET, KOTOPbIe IPUMEHSIOTCS JIsl PacueTOoB
0 OTIepalUsM C LIEHHBIMU OyMaramu.

JUis  panbHEWIIero IMOJIHOIEHHOTO pPAa3BUTHS JUCTAHIMOHHBIX (UHAHCOBBIX YCIYT
HEOOXOJUMBIM KOMITOHEHTOM sIBiisieTCsl 1udpoBas uiaeHTU(uKanus kiueHta. COBMECTHO C
yuactueM pbiHka HanumonanbHbiii bank paGotaer Haj co3JaHUEM HOBOTO MPOAYKTA, KOTOPBII
Oyzer cmocoOCTBOBaTh YNAJICHHOW WACHTU(QHUKAIMM KIMEHTAa B paMKax  OKa3aHUs
JUCTAaHIIMOHHBIX IUIATEXHBIX YCIYT, B TOM 4YHCIEe B OTHaJeHHbIX perroHax Kazaxcrana (BHe
3aBHCUMOCTH OT Teorpa)uiyeckoro pacloyioKeHUs, HUCHOJdb3ysd Jto0oe 000pyaoBaHHE —
cMapT(OHBI, TIAHIIETH W KOMIBIOTEPHl MPH MEPBUYHOM OOpalieHud B (UHAHCOBYIO
OpraHu3alfio, a TaKKe IPH MOCICAYIOIIEM IMOJIYYeHUH YCIyr). YaajaeHHas WACHTH(HUKAIUs
KJIIMEHTa Y€ peaiu30BaHa B Takux crTpaHax, kak llIBeuusi, Actpusi, Unaus, Poccuiickas
Oepnepanusi, Pecniyonuka bemapycs. Co3nanue maHHOTO CepBUCA IMO3BOJIUT KAaYECTBEHHO
YIYUIIUTh TPEJOCTaBIsIEMbIC MIATEKHbIE YCIYTH U KOHKYPEHTHYIO Cpefy cpelr (PMHaHCOBBIX
MHCTUTYTOB, HAMHOI'O YIPOCTUTh IPOLEAYPHl UX OKa3aHUsl, YTO OTPA3UTCA HA ce€0ECTOMMOCTH
IUIATeKHOM YCIYTH, PACIIMPUTh KIMEHTCKYIO 0a3y U YCTPaHUThH «OIOPOKpaTUYECKue Oapbephly,
a OaHKOBCKHE YCIIyTU CTaHyT OoJsiee TOCTYHNHBIMU JiIsl HaceseHus. [Ipu 3ToM mporHo3upyercs
pocCT OE3HATMYHBIX MIIATEKEW U CHIDKEHHUE TEHEBOW YKOHOMUKH.

[Ipu 3TOM, CTOMT OTMETHUTb, YTO OOpPATHONM CTOPOHON MHHOBALIMOHHBIX TEXHOJOTUH B
¢dbuHaHCOBON cdepe sBISETCS TMOBBIIIEHHE PUCKOB KUOEpYyrpo3 (XakepcTBO, BpPEAOHOCHBIE
NPUJIOKEHUS, B3JIOM, HECAHKIIMOHUPOBAHHBIN JOCTYN K TIEPCOHAIBHBIM JaHHBIM U OaHKOBCKUM
cueTaM KJIHMEHTOB W 1p.). B aToil cBsizu, TpeOyercs ynenars ocoboe BHHMaHHE BOIMPOCaM
obecrieyeHnss KrOEpOE30MacCHOCTH M TMPUHATHA MEp IO 3amuTe MHPOpMAaUUu U (PUHAHCOBOU
UHQPACTPYKTYpPBHl OT KHUOEPYrpo3 U XaKEPCKUX aTakK, 4TO SBJSETCS JTOCTATOYHO 3aTPATHBIM
IIPOLIECCOM.

Mexay TeM, OAHMM U3 (aKTOPOB, MPEMATCTBYIONMX JajJbHEHUIIEMY pa3BUTHIO
JUCTAaHIIMOHHBIX 0aHKOBCKMX yciyr B KasaxcraHne, sBisieTCS BCE €le HEJOCTAaTOUHBIN ypOBEHb
¢uHaHCcOBOM M 1M(POBOI I'PaMOTHOCTH HACeNEHHs, CTENEHb JOBEpHUs HACEICHUS K JIHOOBIM
«BUPTYaAJIbHBIM» IUIaTEXaM, a TAaKXKE YCTOSBIIMMNCS MEHTAJIUTET (WIMYHOIO HPHUCYTCTBUS B
0aHKe» U OCYILECTBIICHUS MJIaTeXel B HAIMYHOM nopsKke. B poiu neiicTBeHHOro HHCTpYMEHTAa,
CIOCOOCTBYIOLIETO AalbHEHIIEMY BOBJICUEHHUIO BCEX CIIOEB HACEJEHUS, B TOM YHCIIE MOKUIBIX
Jr0/Ied, B PBIHOK 3JIEKTPOHHBIX IIaTeXel, MOKET ObITh aKTUBHOE MPOCBEIIEHNE U MacIiTabHas
npornaraijia 0aHKaMy M APYTMMHU YYaCTHMKaMH O MPEUMYIIECTBAX 3JEKTPOHHBIX IJIAaTEKeH U
JTUCTAHIIMOHHBIX OAaHKOBCKUX YCIIYT.

Taxkum o006paszom, UHHOBAYUOHHbBIE MEXHOLO2UU USparom OO0IbWYI0 pOlb 6 pPA3EUMUU
PbIHKA NAamedcHulx yciye. B pazeumuu yughposwix pewienuti u noseieHuu HOGbIX NIAMENCHbIX
CepeuUcos8 3auHmepecosansl 6ce YYaCmMHUKU PbIHKA, HAYUHAs OM KOMAAHULL, pa3padamuléaoujux
UHHOBAYUOHHbLE peuleHus], 00 nompeoumerell NIamexlcHvix yciye. Boicokas cmenens unHosayuii
nooyscoaem UCNOIb3068AMb COBPEMEHHYIO UHDPACMPYKMYPY, NOCMPoUums yugposyro cpeoy 8
@unancosoll cghepe, a makaice noBbICUM YPOBEHb U KAYECMEO NPeOOCMABNAEMbIX NAAMEHCHBIX
yenye.

Bueodpenue yoanennoii uoenmuguxayuu xiuenma, MOMEHMAIbHLIX Niamedxcell, nepexoo
Ha 971eKMPOHHOe B83auMooelcmaue (QUHAHCOB020 CEKmopa ¢ 20CYOapCMEeHHbIMU OpP2aHaAMU
svigedem huHancoswvill cekmop Ha Ho8vlll yposeHb. CospemeHnyI0 OAHKOBCKYIO CUCTNEMY HCOYM
Konoccanvhvle uzmenenus. Konxkypenyus meoxcoy 6ankamu u HeOAHKOBCKUMU OPSAHU3AYUAMU
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YCUNUMCSA,  BO3HUKHYM — HOBble  (QUHAHCOBO-UHGOPMAYUOHHBIE NPOOVKMbL U KOMNAHUU,
obecneyusarouue unmepecsl Hacenenus (be3 Komuccuu, ckopocms, docmynHocmy). Iloseamcs
@unancosvle «CcOBEMHUKUY, 00a0aOWUe MOWHBIM UCKYCCMBEHHbIM UHMENLIEKMOM, KOMopble
0yoym oceewjamv u Yayuuams QUHAHCOBOE NONONCEHUE C80e2o elaldenvya. B onudicaiiuem
O0yOywem HOBble 6UObL NONBL30BAMENLCKO20 UHmMepgetica cmanym YHUDUYUPOBAHHBIMU
NOMOWHUKAMU 8 NOBCEOHEBHOU JiCU3HU Hacenenus. [liacmukogvle Kapmvl nocmenenHo 6yoym
8bIMECHEHbl 6ECKOHMAKMHbIMU MOOUTbHLIMU NAAMENCaAMU, d QUHAHCOBBINL OOKYMEHMOo060pom
cmarem NOJHOCMbIO YUPPOBHIM.
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aHBapb 2014 r.);

2) «The 2016 VC Fintech investment Landscape» by Innovative Finance, February
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2017r.);
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9) O0630p pe3ynbTaTOB HaJ3opa (OBEepcaiTa) IIIATEKHBIX CUCTEM M Pa3BUTHUS PhIHKA

IUTaTEeXHBIX yeuyr 3a 2017 rox;

10)  «Global FinTech VC Investment Soars In 2016» by Lawrence Wintermeyer, Feb
17, 2017 (Cratbst xypHana Forbes « I'moGanbublii GuHTEX ¥ MHBECTUIIMOHHBIC B31eThl B 2016
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11)  Odwunmansueiii  MaTepHeT-pecypc  HammonamsHoro  banka  PecnyOmmku
Kasaxcran.
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P& A xak HHCTPYMEHT yperyJiMpoOBaHust
npodseMHbIX 0aHkoB B Kazaxcrane

Koeynoe B.b. — skc-Ilpeoceoamens AO «Kazaxcmauckuil (PoHO eapanmuposanus
0eno3umosy.

OOHum u3 Haubonee UCNONL3YEMbIX U IPDOEKMUBHBIX MemOoO008 Ype2yIuposanus

npobIeMHO20 6AHKA HA (PUHAHCOBLIX PLIHKAX ABNAEMCS Onepayusi N0 00HOBPEMEHHOU nepeoaye
aKmueos u obsizamenbcme bamxa opyeomy oanky (danree — Onepayusi P&A).
Onepayuss P&A — onepayus no oonoépemenHOU nepedave yacmu uiu 6 HOJIHOM 0Oveme
0053amenbcmes, 6 OCHOBHOM 2apaHmMupyembiX O0eno3umos U aKmueos npoobiemMHo2o OaHKa
300posomy punancosomy uncmumymy. annas npoyedypa s¢hghexkmuena ons pecynsimopa, max
Kaxk cnocobcmeyem nuksuoayuu Oamka 06e3 HeobXo0uMocmu npoeedeHUs aOMUHUCTMPAMUBHBIX
npoyedyp no evlniame 0eno3umos, 6 Ces3u ¢ nepeoavell 0eno3umos 300P08oMY OAHKY,
COOMBEMCMBEHHO, ONepayuu no 0eno3UMmMHbIM C4emam 0eno3umopos 60300H0BAIMCs 6e3 ulu
C KpAmMKOBPEeMEeHHOU 3a0epPIHCKOLL.

Onepayusa P&A nposooumcs 6 08yx cayuasx:

- 80-nepevix, Ha paHuell cmaouu peacuposanusi Onepayus P&A sensemcs naubonee
«Oewesvimy memooom ypezyruposanus (Least cost resolution) ¢ xowneunoii yenvio npodasicu
HOBOMY 81A0eNbYy Ul HAYUOHATU3ayuel Oanka,

- 80-8MOpULIX, 8 Clyyae NpuHyoumenbHou aukeuoayuu oanxa, Onepayus P&A sensemcs
0e3001e3HeHHbIM U OLICMPBIM CNOCODOM CRACEHUS 0eNO3UmMo8 PUIUYECKUX U/UTU IOPUOULECKUX
JIUY 4aCMUYHO UIU 8 NOJIHOM 00beMe nymem nepeoadu 00HoM) u3 oeticmsyrowux bankos [1].

3a 6cé epems cywecmeosanus banxosckou cucmemvl Pecnyonuxu Kazaxcman 0Ovlio
npogedeno 0se onepayuu P&A. Ilepsas Onepayus P&A 6viia 0dobposonvhou, AO
«Kazxommepybanxy u AO «bTA banky nposenu 00un uz éuoos Onepayuu P&A «xopowuii bank
— naoxou 6ank». Bmopas Onepayus P&A Ovina npumyoumenvnou u nposeoena mexicoy
spemennou aomunucmpayuei AO «Kazuneecmbanky (danee - bank) u AO JIb «Anvgha banxy
scrneocmeue auuenus banka nuyensuu na nposederue 6AHKOBCKUX ONepayulil.

B csoeii cmamve asémopom obcyscoena u npoananuzuposana coeika mexcoy bawkom u
AO JIb «Anvgha Banky, paccmompeHvl OCHOBHble BO3HUKWUIUE BbI306bl U NYMU UX peuleHus,
MUPOBOTL ONBIM U PeKOMeHOayuu no coseputencmeoganuio npoyecca Onepayuu P&A. K momy
ace AO «Kazaxcmanckui ¢ono eapanmuposanus oenosumogy (daree — DoHO) u e2o
PabomHuKy ObLIU HENOCPEOCMEEHHbIMU YYACTHUKAMU dMOU UCMOPUYECKOU OJisl (PUHAHCOBO20
cexmopa Pecnybnuku Kazaxcman onepayuu.

Knwuesvie cnoea: Onepayus P&A, Oonospemennas nepeoaua axkmugog u

obszamenvcems banka, Ypezynuposanue npobremuvix bankos.
JEL-knaccugpukayua: E58, G33, G34.

Beenenue

27 nexabps 2016 roma B cBsi3M C cucTeMaTH4eckuM (Tpu u Oojiee pa3a B TEUCHHE
JIBEHAJaTH TIOCJIEJ0BAaTENbHBIX KaJCHJApHBIX MECSIEB) HEHAIJIeKaAllUM HCIIOJHEHUEM
JIOTOBOPHBIX 0053aTENbCTB IO IJIATEKHBIM U MEpPEeBOJHBIM omnepanusM, Haunonanbubiil bank
Pecny6nukn Kazaxcran (manee — Hb PK) mpunsan pemenue o numenun banka nuueHszuu Ha
MpoBeIcHNe OAHKOBCKUX OTIEpallMii U Ha3HAYCHUH BPEeMEHHOU anMuHucTpanuu banka [2].

ITo cornmacoBanuio ¢ Hb PK Obuto pemeno mposectu Omnepanuio P&A, oaHuM u3
yCIIOBUM KOTOpOH sBIsIoch He Oosiee yeM 150 MpolEeHTHOE COOTHOIIEHHUE MepelaBaeMbIX
aKTUBOB K IlepeJaBacMbIM JIETI03UTaM (pU3HUECKUX U (WIH) IOpUAMYECKUX JUIL [3].

53



BosmoxHbIl K TIepenade o0beM 00s3aTenscTB coctaBun 196,8 mapa. tenre. [Ipu aTom
00beM BO3MOXKHBIX K TIepe1aue akTUBOB ObLT mopsiaka 213,7 mupa. TeHre.

[To uroram moONy4eHHBIX HpeIoKeHHH 1o ydyactuio B Onepanun P&A oT 6 GaHkoB
BTOPOTO ypPOBHS, COTJIACHBIIMXCS MpUHATH Yydactue B Onepanun P&A, 06aHKOM-
npuobperatenem 6b11 BoiOpan AO JIb «Anbda bank», KOTOpBIN BBIPAa3Hl TOTOBHOCTh MPHHATH
obsi3aTrenbcTBa U akTHBBI banka B mpomopruu 100 Tenre oOs3atenscTB mpotuB 105 TeHre
AKTHBOB.

OcHoBHast yacTb. TBepAOCTH 00532TEJBCTB — KMATKOCTH» AKTHUBOB

[Ipu npoBenenun Onepaunuu P&A BO3HUK BOIPOC O HEPABHOLICHHOCTH JIMKBUIHOCTH U
JOXOJHOCTH TNPHHUMAEMBIX 0053aTeNbCTB W AKTHBOB, YTO IMOBJIMSAJIO HAa YCJIOBUS M 00BEM
MPUHUMAEMBIX 00s3aTeIbCTB (MUHHMaIbHOE cooTHomeHne 100 TeHre oOs3arensctB U 105
TEHI'e aKTHUBOB).

HepaBHOLIEHHOCTh B JIMKBUJHOCTH OOBSCHSJIACH CIEAYIOIIUM: €CIU JEHO3UTOPbI
(pusmyeckue Wi OPUINYECKHE JMIa) ObUIM ObI BIIpaBe NMOTPEOOBATH CBOM JCHBIU YK€ HA
clenylmuid neHs nocie coBepiienus Omnepauuu P&A, TO JEHEXHBIM MOTOK OT KPEAUTHOTO
nopt¢ensi, To ecTh NOralleHus 3a10JKEHHOCTH Iiepe]] baHKOM COrylacHO YCIIOBUSIM JOTrOBOPOB
OaHK-TproOpeTaTeNs MOT MOJYYUTh B TOPU3OHTE JI0 HECKOJBKUX JIET, YTO, B CBOIO OYepe.b,
OKa3aJio ObI AaBJICHHE HA JTUKBUIHOCTH U (PMHAHCOBYIO YCTOWYMBOCTH OaHKa-TIpHOOpeTaTes.

HepaBHOLIEHHOCTh B JJOXOAHOCTH BbIpaXkaJlaCh B CIEAYIOLIEM: IO pe3yJbTaTaM aHajau3a
JIENIO3UTOB U KPEIUTOB KIMEHTOB baHka, ObUIO BBISIBIEHO, YTO JEHO3UTHl (U3NYECKUX U
FOPUIMYECKUX JIML] MPUBJIEKAIUCH M0 BBICOKMM MPOLIEHTAM COIJIACHO PEausM PBhIHKA Ha TOT
Nepuoj BPEMEHM, TOIJla KaK HAUMEHEE PHUCKOBBIE 3aEMIIUKHU SBISUINCH yYaCTHUKAMH
pPa3IMYHBIX TOCYJApCTBEHHBIX MPOrpaMM C HU3KUM [POLIEHTOM BO3HAIPAXKIACHUS WIIU
roCy/IapCTBEHHOW IIOMOILBIO B BBIIJIATE BO3HarpaxiaeHus. Hapsay c a3tum, obecneueHue
pPEHTA0CIBHOCTH MPUHUMAEMbIX HHU3KOJAOXOIHBIX aKTHBOB MPOTHB MPHUHUMAEMBIX «IOPOTHUX)
0053aTeNbCTB YCIOKHSUIOCHh CHUKEHUEM PBIHOYHBIX CTABOK, T.K. BbI1aya HOBBIX KPEIUTOB IO
CTaBKaM BbIIlIe TPUHUMAEMBIX JEMO3UTOB Oblja 3aTpyAHUTEIbHA.

JUia yperynupoBaHUsl TaKOW HEPaBHOLEHHOCTU ObUIa JOCTUTHYTa JOTOBOPEHHOCTH
MeXIy BpeMeHHo# aaMuuuctpauueil banka u AO /Ib «Anbdpa bank», B ToM uucie myrem
CHU)KEHHUSI CTaBKH I10 MEpeIaBaeMbIM 0053aTeIbCTBaM.

Ouenka AKTMBOB

B Buay orpanumueHHoro BpeMeHM Ha mpoeneHue Omnepamuun P&A B cBsI3M ¢
napasuiesibHbIM paccMoTpenreM cyaom ucka Hb PK o mpunyautensHol nukBupanuu banka,
pOCTOM pasmMepa 06s13aTenbCTB® M 0GECTIOKOGHHOCTBIO HACETICHN, Pa3MECTHUBILIETO JEIO3UTHI B
banke, mnpencraBuTenu BpeMeHHOM agmuHucTpaiuu banka u  OaHka-mpuoOperaTens
CaMOCTOATENILHO OLICHUBAJIN Ka4eCTBO aKTUBOB baHka.

3nech BaXHO NPUHATH (PAKT TOro, 4YTO OLEHKAa akTUBOB baHka BpeMeHHOMH
aJIMUHUCTpaluen, 6aHKOM-TIpHoOpeTaTeneM HeceT cyry0o YCIOBHBIN XapakTep U MOXET ObITh
HCIIOJIb30BaHA TOJBKO B KauyecTBe OOOCHOBAHHOCTH BbIOOpa KaKOH-1HOO 4YacTH KpPEeJUTHOIO
noptdenss Ans Hepefadd WM pasfelieHus] KPEeJUTHOTro MopTdens Ha HECKOJbKO IIyJIOB IO
KaTeropusaM pucka (K npumepy, 3aiiMbl ¢ HU3KUM WJIM BBICOKUM YPOBHEM pUCKa; 0€3BO3BpaTHbIE
3aiiMBbl).

[IpuBneueHne ayMTOPCKON OpraHu3aluy JIIsl OLIEHKH KPEIUTHOTO MOPTQes 3aHs10 Obl
JUINTENIHBIA  CPOK M MOTJIO CHOCOOCTBOBATH 3HAYUTEIBHOMY 3aHHKEHHIO CTOMMOCTHU

3 v
B nepuo JUIICHUA JUICH3MU Ha TPOBCJICHUC 0aHKOBCKHX Oorepanry HAYMCJICHUC BO3HATIPAXKACHUM 10 ACTIO3UTaM
1 KpeJuTaM HE NIPHUOCTAHABJIINBACTCH.

54



KPEAUTHOTO TOPTQeENs, B CBSI3M C €ro HHU3KUM OOECIEYCHHEM TBEPIbIMHU 3aJIOTaAMH,
HEPBIHOYHBIMU CTaBKaMH M TIJIOXOM MJIATEKHOW TUCIIUIUIMHOM.

Hanenenne BpeMeHHON aaMuHHUCTpalMu baHka MOJHOMOYMSAMHU IO HAYUCIEHUIO WU
pachOpMHUPOBAHKIO TTPOBU3HN IO 3aiiMaM 1O pe3yjIbTaTaM OIICHKH HE3aBUCHMOW ayIUTOPCKOU
KOMIIAaHUM TIO3BOJIWJIO OBl OaHKaM-TIOTCHIMATBHBIM YYacTHUKAM O0o0Jiee TOYHO OICHUTh
KOA(PUITMEHT IJIs CACIKH, a TAKXKE CIIOCOOCTBOBAIO OBl OOJiee ONMEepaTUBHOMY IPOBEICHUIO
Onepanun P&A [4].

Bcerpeunblie TpeGoBanus

B xozxe ananuza cTpyKTypbl aKTUBOB M 00513aTelNbCTB baHka ObLT Takke U3y4YeH U pelieH
BOIIPOC O HEPA3PHIBHOCTH B3aWMHBIX TPeOOBAHMI MPH COBIAJCHUU JCTIO3UTOPA U KPEIUTOpa B
OJIHOM Ju1Ie (CBSI3KU KPEIUT-IEIO3UT, Oepalus pero/cBoi).

K npumepy, npu otnensHOl nepenaye KpeauTa KIMEHT CTAHOBUTCS JTOJDKHUKOM OaHKa-
npuodpeTaTelis ¢ OAHOBPEMEHHON «IIOTEpEil» CBOEro Aeno3uTa B MepeaarolieM OaHke, BO3BpaT
KOTOpOro OyAeT MPOM3BOAMTHCS B COOTBETCTBHU C YCTAHOBICHHBIMH 3aKOHOJATEIHCTBOM
PecnyOoimnkn KazaxcTad mopsikoM U 04epeHOCThIO JIMKBUIAIIMOHHON KOMUCcHel baHka.

[Ipu BEIOOpe OaHKOM-TIpHOOpETaTeNleM Uil TpPHEMa OIPEACICHHOTO aKTHBAa, OH
ABTOMATUYECKHU «TSHYI» 3a cO00il My OompeieieHHbIX 00s13aTeNIbCTB MM HA000POT, YTO BEJIO K
HEOOXOAMMOCTH aHaIM3a KaXJ0ro HM3MEHEHUS B JaJbHEHIIEM B IEJsSIX TIOMaJaHus B
3agBlIeHHYIO OaHkKoM-TipuoOpetatenem mnponopiuio (100 Tenre obs3arensctB u 105 Tenre
akThBOB). [Ipu 3TOM BakHO OBUIO HE HAPYIIUTH TPeOOBaHME 3aKOHOAATENIbCTBA PecryOiuku
Kazaxcran o nepBoouepenHol nepeaaye B MepBYIO ouepeib JeMO3UTOB (pu3ndeckux uil [3].

TexHu4yeckas nepeaaya akTUBOB U 0013aTeJIbCTB

[locne onpenenenust cnucka akTUBOB U 0053aTENILCTB, MOUIEKALINX [Iepeiadue, BOSHUKIIA
HEO0OXOIUMOCTh TexHHuYeckoil mepenaun naHHbIX U3 ABMC onmnoro 6anka B ABUC nmpyroro
0aHKa, TZEe HYXHO OBUIO OmpenenuThcsi ¢ (OpMaTOM H CIIOCOOOM Tepenayd JaHHBIX, C
coONIOZICHHEM JIeWCTBOBABIIMX HA MOMEHT Iepelladd yCIOBHIl OaHKOBCKUX HpPOAYKTOB. U B
Cly4ae OTCYTCTBHUS WJIM pa3jIU4usl YCJIOBHI OINPENEIUTh HEKW KOHCEHCYC, KOTOpPBIA HE
noBpenni Obl Kak OM3Hecy OaHKa-pruoOpeTarTes, Tak U UHTepecaM JeTno3uTOPOB.

[lo pe3ynbraTam neperoBopoB ObUIM OTpaOOTaHbl MEXaHU3Mbl W KaHalbl Mepeaaydu
manHeix B opmare XML? a Tamke Menpuaiimme getand B yCIOBHSX BCEX OGAHKOBCKHX
IPOAYKTOB (K MPUMEPY: CPOKH, NMPOLIEHT BO3HATPAXKACHUS, KaUTATU3ALUs, IPOJIOHT AN U T.II.
1o 0AaHKOBCKHUM BKJIaJiaM), U pa3pabOTaHbl alTOPUTMBI BBITPY3KH HEOOXOAUMOMN HH(POPMAITUH.

B pamkax sToro HampasieHus paOoThl nmoTpeboBanock ydactue PoHJa B MPOBEACHUU
Onepanyu P&A, B BUy TOT0, 4TO HA MOMEHT (DaKTHYECKOH Mepesauu Jeno3uToB (HPU3NIECKUX
JUI U3MEHuIach pekoMeHayemas (DOHIOM MakcHUMajbHas CTaBKa IO JENO3UTaM, 4YTO MpuU
COXpaHEHMH JEHCTBOBABIIMX HA MOMEHT IIE€pelayd pa3MEpOB BO3HArPaXACHHUS 110 ACTIO3HUTaM,
BJIEKJIO 3a Cco0OOl oruiaty OaHKOM-TIpHoOpeTaTeseM eXEKBapTaJbHBIX B3HOCOB IO
MPUBJIEKAEMBIM JICTIO3UTaM (PU3NYECKUX JUI TI0 CaMOW BBICOKOH CTaBKe [5].

CornacHO BHYTpPEHHUM HOpPMaTUBHBIM mpaBuiam @DoHAa, B clydae €clid BHOBb
MpUBJIEKAEMbIE JEMO3UTH OaHKa HMMEIT NPOIEHT BO3HATrpakIeHUs OOJbIIe MaKCHMAalbHO
pEKOMEHAyeMOl CTaBKH, OaHK TOMaJaeT B KIACCHU()UKANMOHHYIO TPYIITy «S», 4TO BIEUYET 3a
co0OM yruiaTy eKeKBapTaJbHBIX B3HOCOB B PoHJ mo cTtaBke 2,0% Ha BCIO JEMO3UTHYIO 0azy
Oanka-mpuodperaTes.

YuurteiBas T, 4TO B pamkax Omnepanuu P&A mepemaercs He caM JEMO3UT, OTKPBITHIA B
banke, a ocTaTok Ha JEMO3UTE C COXpAaHEHUEM YCIOBUHM MO HEMY, JaHHas olrepaius Mnojmnaia

*eXtensibleMarkupLanguage - gopMar 51eKTPOHHBIX TEKCTOBBIX (aifioB.
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B KaT€rOPUI0 BHOBb OTKPBIBAEMOIO Aeno3uTa. B 31oit cBs3u POHI B CPOYHOM IOPSIAKE IIPUHSIT
MEpBl 10 BHECCHHMIO M3MCHEHMM BO BHYTPEHHHE HOpMaTHBHbIC npaBuiaa DoHzpa, B LeElIX
HEJIOMYIIEHUS CPBIBA C/IEJIKH 110 OJHOBPEMEHHOH Mepeiaye akTUBOB U 00s13aTeNbeTB banka.

duHaHCOBasi TPAMOTHOCTH KPeIUTOPOB

Bomnpoc ¢uHaHCOBOW TpaMOTHOCTH KPEIUTOPOB baHKa TMOSIBWIICS — BCIIEICTBUE
npeUIokeHusl OaHKa-puoOpeTaTenss TaKk Ha3biBaeéMOW O(epThl C IEJbI0 BBHIOOPKH OOJIBIEro
KOJINYECTBA JICTIO3UTOPOB NPOTHB IEpPeJaBacMbIX 3aliMOB C BBICOKMM YypPOBHEM pHCKa Ha
YCIIOBUSIX BBIILJIATHI, 3aBUCSIINX OT YCIIEITHOCTH BO3BpaTa CPEJICTB.

C yuerom TOrO, 4TO 1O OhepTe Mperonaraiach neperaya BHICOKO pUCKOBBIX KPEIUTOB,
OaHK-TIpUOOpETATENh U3BSIBIII TOTOBHOCTh MPUHSTH JCTIO3UTHI FOPUANYECKHUX JIUI] IIPH YCIOBUH
UX TMepeBoJia B 3aKiaja MO0 NPUHUMAaeMbIM 3aiimaM. [Ipu 3TOM, yduThIBask TO, YTO MOPTQEIH
KPEAUTOB, KOTOPBIA OaHK-MpHOOpeTaTeh roTOB ObUI MPHUHATH B 00BEME MEHBIIUM O0BEMY
JICTIO3UTOB  IOPUIMYECKUX  JIMI,  YCIOBUSMH  OQEpThl  NPEAINOJIArajoch  IPUHSITHE
MIPOMOPIIMOHAILHON YaCTH JIETO3UTOB FOPUANYECKHX JIUI, aKI[ENTOBABIINX O0(epTy.

Jlnst pemieHusi BO3HHUKIINX BOIPOCOB BPEMEHHOW aJMHHHUCTpainueil baHka m GaHKOM-
nproOpeTaTeNieM IMPOBOJIWINCH TIEPEroBOPhl ¢ KpemuropamMu baHka Ha TpeaMeT IMOHSATHS
ycnoBuit Onepanun P&A u meperoBopsl ¢ AOKHMKamMH baHka Ha mpeaMmer najbHeEiIiero
o0cimyKMBaHUs 3aiIMOB B OaHKe-TIpuoOpeTaTee.

B pesysnbrare cymma nepenaHHbIX JCTO3UTOB IOPUINYECKUX JIUI 110 oepTe COCTaBHiIa
5,7 mapa. teure mo 14,6% OT AEMO3UTOB KAXKIOTO IOPUIUYECKOTO JIUIA, AKIIETITOBABIIETO

odepry.

JIBHKHIMOe M HeIBHZKHMOE HMYIIeCTBO KaK 00beKT Nepeiayu

B pamkax Omnepaunn P&A mexny BpeMeHHoOM anmunuctpanueil banka m AO /JIb
«Anbdpa baHk» cTama HEBO3MOXHOHM IepeJada OTIENbHOIO JABMIKUMOIO M HEIBHKHMOIO
umyniectBa banka B CBSI3U ¢ HATMYMEM HAJIOKEHHBIX TOCYIapPCTBEHHBIMU OpPTaHAMH apecTOB Ha
umyniectBo banka.
B cB3m ¢ mapamiensHO  MPOAOJDKABIIMMHUCS — CYACOHBIMH  pa3OMpaTeNbCTBAMU IO
OPUHYIUTEIbHOW JIMKBUJAIMKM baHka M OTCYyTCTBHEM IIOJIHOMOYMH Yy BpPEMEHHOH
aAMMHMCTpaluu baHka mo cHATHIO apecToB ¢ umyliecTBa banka, B xome Omnepanun P&A
OCYILECTBIISIACh 3aMEHa OTJIEIbHOTO UMYIIECTBA B YAaCTH ME€PEaBaeMbIX aKTHBOB.
HeyperynupoBaHHOCTh Ha 3aKOHOJATEIBHOM YPOBHE BoOmpoca 00 OINEpaTUBHOM CHATUU
0oOpeMeHEeHMH CO CUeTOB M MMYyIeCTBa OaHKa, JIMIIEHHOTO JMIIEH3UHU, B JAJbHEHIIEM MOMKET
BJIMSATh HA 00BbEM U KOJIMYECTBO aKTUBOB U 0053aTENbCTB, MepelaBaeMbIX B pamkax Omneparnuu
P&A, B cBs3u ¢ 4eM HEOOXOAMMO PacCMOTPETh BOIPOC O BHECEHMH COOTBETCTBYIOIUX
MOTNIPABOK B 3aKOHO1aTeIhCTBO Pecnyonuku Kazaxcran [2].
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MupoBoii onbIT.

Pucynox 1

MeToabl yperyJaupoBaHusi H 00beM X NPUMEHEHHUsI B MHPe
mo cocrossuuio Ha 01.01.2018r.

11 |‘335 mP&A

B Cananust

= Bridge Bank

B Bririata BO3MENIEHUS
B JlukBuganusa

n .HI/IKBI/IJIaI_[I/IH U BBIILJIAaTa

BO3MELICHUA
Bail-in

= Jipyroe

Hcmounux: Exceco0nuiii onpoc Meoicoynapoonou Accoyuayuu Cmpaxoswuxog Jenosumos (1ADI) 3a 2017
200.

W3 ananu3a AaHHBIX, COOpaHHBIX HAa OCHOBAaHUU E€XKETOJHOTO OIPOCa YYAaCTHUKOB
MexnynapoaHoit accoumanmu — ctpaxoBiukoB  nernosutoB  (IADI, 137  ywyacTHuKOB
B 2017 roxy), uneHOM KOTOpo# Takxke sBisercs Pounu, BugHO, uto Omneparus P&A sBusercs
HEOCHIOPHMBIM JIUJIEPOM TIPH BHIOOPE METOAA YpPErylIHpoBaHUS MpoOJeMHBIX OaHkOB. Ha
pucyHke | TpUBENEHO KOJIMYECTBO MCMOJIb30BAaHHBIX METOJOB YpEryJMpOBaHUS CO JHS HX
VTBEPXKACHHSI WU BHEAPEHUS B KaXKJIOH W3 OMPOIICHHBIX CTpaH ydacTHUIl. HeoOxommmo
OTMETUTh, uTO0 He Bce Omeparmuu P&A OIWHAKOBBI TO CYIIHOCTH M HUMEIOTCS JIECATKU
pa3UYHBIX BUAOB onepanuii P&A, oTinuaromuxcs B TOM WM WHOM cteneHu. Huxe aBTOpom
npHUBe/IeHbI Hanbosee ucronb3yembie Bubl Onepanuii P&A [6].

OcHoBHoit P&A. B oaroil omepanuu mpeanosaraeMblii MnpuoOpeTaTreab OOBIYHO
NpUOOpeTaeT TOJNBKO OrpaHUYEHHBbIE AaKTUBBI, KaK MPaBUJIO, JEHBIM U UX HKBHUBAJICHTHI
[Tomemienuss GaHka, BKJIIOYash OCHOBHBIE CPE/ICTBA, MOTYT IpeAjararbcs Ha JOMOJHUTEIbHON
OCHOBE, IpUYeM IleHa TMOKYNKHM [JoJDKHa OBbITh corjlacoBaHa C MHpuoOperareneM U
YIIOJTHOMOYEHHBIM opraHoM. O0s3aTe’IbCTBa COTMIOCTABIISIFOTCS CO B3SITHIMU aKTUBAMHU U COCTOST
a0 u3 Bcex, MO0 U3 OTAEIbHBIX JIEMO3UTOB. B ciydae, ecny 1Mo MHEHHIO YIIOJTHOMOYEHHOTO
opraHa mpuoOperaTenb AOHKEH B3STh Ha ceOsa Oojblne 00s3aTeNbCTB, YEM aKTHBOB, UMEETCS
BO3MOXKHOCTH TPEIOCTABIICHUS YITOJTHOMOUYEHHBIM OPraHOM TpuoOperaTento (puHaHCHPOBAHHS
WIH IPYToro Buaa GOHIUPOBAHUS B IENISIX BRIPABHUBAHUS AaKTUBOB U 00S3aTENbCTB.

P&A uesoro 6anka. Iloxymarenp mpuoOperaer Bech MOPTHETh HECOCTOATEIHLHOTO
0aHKa MO MPUHIIUITY «KaK eCTh» 0e3 Kakux-1ubo rapanTuil. [I[peumyrecTBo: 3TOT BUI MPOJAKU
CBOJIUT K MUHMMYMY Pacxo/ibl Ha HaJMYHbIE CPEICTBA U YMEHbBIIIAET aKTUBBI, MPeJHA3HAYCHHbIE
JUTSE Oy yIIed JTMKBUIAIHH.

KpenntHas nokynka P&A/YcoBepmeHncTrBoBanHasi P&A. B stom Buae omeparumn
npuoOpeTaTeNib TaKKe TMPUHUMAET KPEAWTHBIM MOpTdens HEeCOCTOSTENbHOrO OaHKa B
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JIOTIOJTHEHHUE K IEHbIaM M UX SKBHBAJICHTAM WJIN KPEIUTHBIN MOPT(Henb K MOPTHENI0 UITOTEYHBIX
kpenutoB. IlpemmymiecTBo: KpeAMTbl B PACCpPOUYKYy M HIOTEYHbIE KPEAUTHl OOBIYHO
MPEIOCTABIISAIOT OAHKY-TIPHOOpeTaTeNto 0azy paboTaronux 3aiiMOB, KOTOPHIE CBS3aHBI C TEMHU
e KJIIMeHTaMu 0aHKa, KaK U € UX JIENO3UTHBIMU CUETaMH.

P&A ¢ onuueii “Bo3Bpara”. UToObl co3maTh Oosiee BBHICOKMH CTHMYJ K YYacTHIO B
TOprax Ajs npuoOperaTeneil 1Mo akTHBaM HECOCTOSTENbHOTO OaHKa yIOJHOMOYEHHBIH OpraH
MOXXET TMPEeJOCTaBUTh omnuuio “Bo3Bpar” Ha OTAENbHbIE U3 TE€PEIaHHBIX AKTUBOB.
[TpuoOperaTenb UMeET BO3MOXKHOCTh B TEUEHHUE OINPE/IEICHHOr0 Nepruojia BpeMEeH! (HapuMmep,
60 wm 90 nHEil) BepHYTh ONpeAelieHHbIC aKTHUBBI, KOTOPHIE OH HE XOYET OCTaBIATH y CeOs.
Jpyroii anpTepHaTUBOM SBIAETCA IepeAaya JCHEr U JIEHEKHBIX SKBUBAJICHTHBIX aKTUBOB U
0053aTeNbCTB 1O JENO3UTaM U IIpeocTaBieHue nokynarento 60- i 90-qHeBHOro nepuoja Ais
BbIOOpa JPYruX aKTUBOB, KOTOPbIE OH XOYET NPHUHATH U3 IIyJla aKTMBOB HECOCTOSTEIbHOIO
OaHka.

Henocratku: B pe3ynbTaTe IpefoCTaBIEHUs MOKYHATEI0 CPOKa JUIsl TaK HA3bIBAEMOIO
BbIOOpa aKTHBOB, COCTOSIHHE aKTHBOB, KOTOpPbIE B pe3ylbTare He OyIyT BHIOpaHBI (HauMeHee
IPUBJICKATEIbHbIE AKTHBBI), MOXXET YXYIIIUTHCS, YTO IOBJEYET 3a COOOM 3aTpyAHEHUs
JanpHeHmei npojgaku akTuBa. [IpemocTaBisisi MOKYyMaTeNo BHIOPATh TOIBKO HEKOTOPHIE W3
IpeJIaraéMblX aKTUBOB, II03BOJIUT BBIACIUTH U OTOOPATH JIyYLIMe aKTUBBL, TEM CaMbIM OCTaBJIAA
IyJ1 aKTUBOB, B OCHOBHOM COCTOSIIIMM M3 HaMEHEE MPHUBIICKATEIILHBIX aKTHBOB.

P&A ¢ aktuBamu u3 myJoB. Onepanus P&A Takke MOKET COBEpIIAThCS C MyJTaMu
AKTUBOB, TIPH KOTOPOH KPEAUTHI U3 MOPTQEIisi HECOCTOATEIBHOTO OaHKa JEJATCS Ha OTACIbHBIE
Oyiasl  MOJOOHBIX — 3aliMOB, HampuMep, KpEeIuThl  ONPEAEIeHHOro  reorpaduyeckoro
MECTOTIOJIOKEHHUS HITH C OJIMHAKOBBIMHU YCIIOBHUSAMU OIUIATHL. [1ysbl Takyke MOKHO pa3/ieiuTh Ha
paboTocnocoOHble U HepaboTOCIIOCOOHbIE KpeauThl. [1ynbl MOryT OBITH IPOAAHBI PA3/IEIBHO OT
JIETIO3UTHON 0a3bl HECOCTOATENBHOTO OaHkKa. Takum o00pa3oM, YYacTHUKHA TOPrOB MOTYT
y4acTBOBaTh B TOPrax IO OTJEJIbHBIM BUAAM ITYJIOB HECOCTOSTEIBHOIO OaHKa, KOTOpBIE JIy4llle
BCETO MOJONAYT Mg COOCTBEHHOM OM3Hec-Mojaenu Oanka-npuodperarens. [IpeumymiecTBo: 3ta
JIOTOBOPEHHOCTh TMO3BOJIIET MPUBJIEYb OOJIbLIEE YUCIO NOTEHIMAIBHBIX TpUoOpeTaTeiel, uTo, B
CBOIO OYepe/ib, MO3BOJISICT MepeaaTh OOJbIIee KOJMUECTBO aKTHBOB HECOCTOSATEIBHOTO OaHKA.
HenocraTok: BO3MOXXHO MOTpeOyeTCs CUIbHO OOECIIEHUTh aKTHUBBI /ISl MPOJaKku (1axe OoJblle,
4eM O3TO MOMIO Obl TOTPeOOBaThCS TPU  OTACTBHOM TpOAaXe XOPOIIUX aKTHBOB
HECOCTOSITENIbHOTO OaHKa), €CIIM B MYJIbl aKTUBOB OYAyT BKJIIOUEHBI HEpaOOTaIOINe aKTUBBI.

P&A ¢ pa3genenuem mnorepb. B stom Buze P&A  Gank-mpuoOperatens u
YIOJIHOMOYEHHBIH OpraH 3aKJII0YaroT COIJallleHHe O pacipeaeIeHUH JT00bIX OyayIMX yOBITKOB
[0  ONpeleleHHOMY Habopy aktuBoB. OrpaHuuuBas pHCK 1 mpuoOperarens,
YIIOJIHOMOYEHHBIH OpraH MOJKET MpHUBJIE€Yb OOJIbIIE YYACTHUKOB TOPTOB JJIS MOKYIKH aKTUBOB
HecocTosTenbHOro OaHka. [TokymaTtemo OOBIYHO BO3MEMIAETCS MPOICHTHAS 0N PacXojoB,
CBSI3aHHBIX C yIpaBieHueM akTuBaMu. [lokynarens Takxe NpUHUMAET Ha ce0sl MPOLIEHT MOTEPb,
KOTOPBIN MPU3BaH CTUMYJIUPOBATh MpHOOpeTarens K d3PPEKTHBHOMY YIIPABICHUIO KPEIUTaAMHU.
[TpeumymiecTBO: OrpaHMYeHHE pUCKa Ui IpuoOperaTens Ha (UKCHPOBAHHYIO CYMMY MOKET
IpuBII€Yb OOJbILIE YYaCTHUKOB TOoproB. HempoctaTok: OaHK-npuoOpeTaresnb JA0KEH padoTaTh ¢
YIOJIHOMOYEHHBIM OPraHOM Ha MPOTSKEHUH BCETO CpOKa JNEHCTBUS COIJAIIEHUs O pa3/ieieHun
noTepb W NPUHUMATh  aIMHUHHCTPATUBHBIE  OOS3aHHOCTH, KOTOpBIE MOTYT  OBITh
HENPUBJIEKATEIbHBIMU ISl TOTEHIMAIBHBIX MOKynarenei [1].

3akiaro4eHue
Ycenewnoe nposedenue nepesoti Onepayuu P&A 6 ucmopuu Pecnybonruxu Kazaxcman
aengemes  oonvuwum oocmudcenuem HBE PK u  ¢unancosoeo coobwecmsa, ananuzupys
NPAKMUYECKUNl U MUPOBOU ONbIM CMAHOBUMCS SICHO UYMO, MONCHO 000umbvbcs euje OOnNbuUX

58



Ppe3yIbmamos npu 2pamMOmHOM U IPGEeKMmueHbvIM COBEPUIEHCMBOBAHUY PUHAHCOBBIX PbILA208 U
Memooos.

B nnpane  memooonozuueckozo  co8epUIeHCMBOBAHUS,  B03MOICHO — HEOOXOOUMO
paccmompems 80NPOC O BHECEHUU COOMBEMCMBYIOWUX HONPABOK 8 3aKOHOO0AmenlbCmeo
Pecnybnuxu Kazaxcman 6 uacmu 603MOMCHOCMU NPOBEOCHUS] PA3IUUHBIX MUNO8 U CYEHApUes
Onepayuu P&A ¢ yuemom peanuti gpunancosozo pvinka Pecnyonruku Kazaxcman. Takoice 6yoem
HeoOXo0UMa CUNbHASL MemoOoao2udeckas 6a3a no aHaiu3y, MemoouxKe U MexaHusmy
OonpeoeneHUss camo2o 0eulego20 Bapuanma ype2yiuposarus npooblemMHo2o OaHKa ¢ yuyemom
nO00epHCaHUsl PUHAHCOBOT CINAOUTLHOCIU CMPAHbL U UHMeEPeco8 Oeno3umopos banka.

HEB PK u 6 Oanvuetiuiem HYHCHO OblmMb NOCMABUWUKOM JIYYUUX (PUHAHCOBLIX U IKOHOMUYECKUX
KAOpos, 8 MOM YUCIe 80 8CeX V3KUX CHeYUANU3AYUAX 8 YeaAX NPUHAMUL OOCMOUHBIX U CUTbHBIX
VAPABNIeHYeCKUX peueHuti no ype2yiupo8aruro npooiemMHuIX OAHKOS.

Hononnumenvno, umodvl uOmu 6 Ho2y co 6pemeHeM U Oblmb HApAGHe C BeOYUUMU
cmpanamu mMupa 8 pezynuposanuu Gurancosozo pwvinka Pecnybnuxu Kazaxcman, HyscHO
6cepves 3a0yMamsbcsi 00 ABMOMAMU3AYUU MAKUX NPOYECccos, KaK ype2yiuposanue npodieMHbLX
baukos, ocobenHo 6 uacmu 00pabOMKU U AHAIU3A OONLUUX NOMOKO8 OAHHBIX, CO30AHUS
ungopmayuonnvix cucmem u npedocmasienus online-ycaye nacenenuro, nomepsswemy oocmyn
K CBOUM O€HbeaM 68 HeNAamedNcecnocooHom bamxe.

Cnucok aureparypsbl:

1. The World Bank «Simple Tools to Assist in the Resolution of Troubled Banks» by Claire
L. McGuire;,

2. 3axoH PecnyOnuku Kazaxcran ot 31 aBrycra 1995 rona Ne 2444 «O 6ankax 1 GaHKOBCKOM
nestenbHOCTH B PecmyOnmuke Kaszaxcran» (¢ M3MEHEHMSMH U JIOTIOJIHEHHSIMH  TIO
coctostauio Ha 09.01.2018 r.);

3. Tocranosnenue IlpaBnenus ArentcrBa PecrmyOnmukm Kazaxcran mo peryiampoBaHUIO H
HaA30py (MHAHCOBOTO PbIHKA M (pUHAHCOBBIX opraHuzauuii ot 5 aBrycra 2009 roma Ne
176 "O6 yrBepxnenuu I[IpaBui mpoBeneHUs Onepanyy MO0 OJHOBPEMEHHOH Iepenade
aKTUBOB M 0053aTesIbCTB OaHKa, JIMIIEHHOIO JIMLEH3UM Ha MpOBeAeHUE OaHKOBCKHX
onepanuii, Apyromy (apyrum) O6aHky (OaHkam)" (C M3MEHEHHUSMU U JONOJHEHHUSIMH OT
27.05.2015r.);

4. Tlocranosnenue IlpaBnenus HanumonansHoro banka PecnyOnuku Kaszaxcran ot 16 urons
2014 roma Ne 147 «O6 yrBepxnaeHun IlpaBusl Ha3HAueHUS M MOJHOMOYMN BpeMEHHOU
aMUHHMCTpalMK (BPEMEHHOTO aJMUHUCTpaTopa) OaHKa, CTPaxoBOW (IepecTpaxOBOYHOMN)
OpraHu3aLuny;

5. 3akoH PecnyOmuku Kazaxcran «O0 00s3aTelIbHOM TapaHTUPOBAaHUM JI€TIO3UTOB,
pa3MelleHHbIX B OaHKax BToporo ypoBHs PecnyOmuku Kaszaxcraw» (¢ M3MEHEHUSMH U
JOTIOTHEHUSIMU 110 COCTOsAHMIO Ha 24.11.2015 1.);

6. Esxerognslii onpoc MexayHaponHoit Acconnanuu CrpaxosuukoB Jlenosutos (IADI) 3a
2017 ron.
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Ka3zaxcranckoe NMPOU3BOACTBO: MOHETHAA NMPOAYKIHUA

Uobpaesa A.T. — s3amecmumensy Ooupexmopa PITI «Kazaxcmanckuti MOHemuwili 080p
Hayuonanvnoeo bauka Pecnyonuxu Kazaxcmany.

bacenos A.I'. — enasnviii cneyuanucm-enaguulil ousavnep npoekmos Omoena ouzaunHa u
aKcnepmusvl OaHKHOM U MOHem Ynpaenewus no pabome ¢ HATUYHBIMU  OeHb2AMU
Hayuonanvnoeo banxa Pecnyonruxu Kazaxcman.

Maweesa A.A. — enaeuwiii cneyuanucm-sxkonomucm Omoena Ou3aiHa U 3KCHepmu3ol
bankHom u momnem Ynpaenenus no pabome ¢ Hanuunvimu Odenveamu Hayuonanvnozco banka
Pecnyonuxu Kazaxcman.

B pabome npeocmasenen 0030p Kazaxcmamckoeo npouzeoocmea 6  obaacmu
U320MOGIEHUsST MOHEMHOU NPOOYKYUU, PACCMOMPEHbl  MEXHOI02UYecKue 0COOEeHHOCU
U320MOGICHUSL  KA3AXCMAHCKUX MOHem ¢ DJeMeHmamu MAaHmanid, OCHOBHble Memoobl
Ppaspabomku memamuxyu u OU3AUHA KA3AXCMAHCKUX MOHem, 6UObl NPOOGUINCEHUS MOHEMHOL
nPOOYKYUU.

Peszynomamor dannoti pabomei mo2ym Oblmb NPUMEHEHbL 8 KA4ecmee MeiCOYHaAPOOH020
ONbIMA 6 PA3BUMUU MOHEMHO20 PbIHKA U MOHEMHOU NPOOYKYUU.

Kniouesvle cnosa: yupkynsiyuonHvle MOHemMbl, KOIIEKYUOHHbIE MOHembvl, OU3ALH,
MAanmaJ, MapKkemuHe.

JEL-knaccugpurayusa: 014,031, O34, L61.

Bomnpocel co3manns HAUMOHAIBHOW BAJIOTHI B ONPEACIICHHBIA MEPUOJ PEIIAECT Ka)XI0€
rocyaapcrBo. HMcTopudecku CIOXKUIOCh, 4YTO IPAKTHYECKOE CO3/IaHHE Ka3axCTaHCKOIo
MOHETHOI'O IPOMU3BOJICTBA B PECIYOJMKE BEAET CBOE HAyalo C IPEeJHOBOrogHUX aHed 1991
roja, KOrJla PYKOBOJCTBOM CTpaHbl Yke OOCYKJalcs BOMPOC O Ka3aXCTaHCKOW BaloOTe.
Hanuune coOCTBEHHOIO MOHETHOTO IPOU3BOJICTBA SIBJISETCS IIOKA3aTEIEM IOJUTHYECKOIO
CyBepeHUTETa CTpaHbl U  HAJIWYUS  BBICOKOKBATU(UIIMPOBAHHBIX  HMHXKEHEPHBIX U
MHTEJUIEKTYaJIbHBIX KaJpOB.

PecnybnukaHnckoe rocynapcTBeHHoe mpennpusithe «Ka3axcTaHCKUH MOHETHBIM JBOp
Haunonansnoro banka PecnyOnuku Kazaxcran» (mamee — KazaxcTaHCkuii MOHETHBIM JBOD)
6bu10 ocHOBaHO B 1992 roay Ha 6a3e YIbOMHCKOTO METaTypru4eckoro 3aBojia B ropojie Y crb-
Kamenoropck. VYupenutenem mnpeanpustusi spisercs Hanuonansubii bank PecrmyOmuku
Kazaxcran (manee — HamumonanbpHblii baHK), KOTOpBIN SIBISE€TCS SMUTEHTOM HAIIMOHATBHOMN
BatoThl B Kazaxcrane u onpeenst noTpedOHOCTh SKOHOMUKH CTPAHbI B IEHEKHOW HATMYHOCTH.

Hanumonaneneni bank pasMeniaer 3aka3 Ha Kas3axcTaHCKOM MOHETHOM JBOpE Ha
IIPOM3BOJICTBO MOHET, IJIAHUPYET M IPOU3BOJIUT BBIMYCK B OOpalleHHe IUPKYISIUOHHBIX,
KOJUJIEKIIMOHHBIX U MHBECTULIMOHHBIX MOHET. Hapsny ¢ BeimosiHEHMEM 3aka30B HamumonanbHOTO
banka KazaxcraHckuii MOHETHBIN JBOp COTPYAHHYAET C FOCYAapCTBaAaMH OJMKHETO U JTalbHETO
3apy0eskbsi IO U3TOTOBJICHHUIO SKCIIOPTHO-OPUEHTUPOBAHHON MOHETHOW MPOTYKIIUH.

[IpuoputeraMy  pa3BUTUS  NPEANPHUATHS  SBISIFOTCS  IOCTOSIHHOE  OOHOBJIEHME
00OpyJIOBaHUS U OCBOEHHE HOBBIX BHJIOB TEXHOJOIMHA. 3a TOJbl CBOEro CYIIECTBOBAHUS
KazaxcTtanCckuii MOHETHBIM JBOpP IPOYHO 3aHAJI CBOK HUINY Ha pblHKe Kaszaxcrana u
XapaKTEepU3yeTCsl KAaK M3rOTOBUTEIb KAYECTBEHHOW YEKaHOYHOW mnpoaykuuu. IIpeanpusrue
MOATOTOBMJIO UM Pa3BUBACT  BHICOKOKBAIM(UIIMPOBAHHBIX  CHELMATUCTOB,  KOTOpPbIE
U3TOTaBIUBAIOT KOJUICKIIMOHHBIE MOHETBI CaMOI0 BBICOKOIO TEXHOJIOTMYECKOIO YPOBHA C
HCIIOJIb30BaHUEM YHUKAJIBHBIX 3allaTEHTOBAHHBIX METOJI0B pabOThI C METaJJIaMHU.
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Hannume akkpeauTOBaHHOHW IabopaTOpuH ISl SKCIEPTU3BI JPAroOlEeHHBIX METaUIOB
rapaHTUpyeT KauecTBO M YHUCTOTY JIParolleHHBIX METaNIOB, KOTOPBIE HUCHOJB3YIOTCS IS
M3TOTOBJICHHMS] MOHETHOU U APYroy Impoaykuuu KazaxcraHCcKoro MOHETHOIO JBOpaA.

KazaxcTanckuii MOHETHBIM JBOpP OJHHMM W3 IE€PBBIX Npeanpusatuii B Pecrybmuke
Kazaxcran ceprudunupoBancs mo mexayHapomHomy crapaapty ISO 9001:2008 u umeer
cepTuuKaT COOTBETCTBHS CHUCTeMbl MeHemkMmeHTa kadectBa (CMK). Hamuume nannoro
ceprudukaTa oOeCIeyrBaeT NPEUMYIIECTBO IpPH y4YyacTUHW B TEHJEpax Ha IOCTaBKY U
M3TOTOBJICHHE MOHETHOM mpoaykiuu. Kak mokaspiBaeT NMpakTHUKa, HE BCE MOHETHBIE ABOPBI
umeroT ceptudukar coorserctBuss CMK. KauecTBO KOJUIEKIIMOHHBIX MOHET, U3TOTOBJICHHBIX HA
KazaxcranckoM MOHETHOM [BOpe, MOJTBEPKIACTCS MHOTOYHMCIEHHBIMH Mo0ernaMu  Ha
MEXTYHAPOJHBIX MOHETHBIX KOHKYpPCaX.

1. Ilpou3BoacTBO Ka3aXCTAHCKHUX MOHET

Kazaxcranckuil MOHETHBIM JBOp M3rOTABJIMBAET MOHETHI HALIMOHAIBHOM BalIOTHI TpPEX
BUJOB: ULUPKYJISLMOHHBIE, WHBECTUIIMOHHbIE M KOJUIEKIHOHHBIE. Bce Buasl MoOHET
HarmmonansHoro banka sIBISIOTCS 3aKOHHBIM IUIATEXHBIM CPEJICTBOM, U PAaCCMAaTPUBAIOTCA Kak
neicTByrOmas AeHekHas enuania Pecnyonmmku Kazaxcras.

HupKynsunoHHBIE MOHETHI — 3TO MOHETHI, M3TOTOBJICHHBIE U3 CILJIABOB HEIPArOlIEHHBIX
METaJIJIOB, NpeJHa3HAYEHHbIE JUIsl €XKEIHEBHOTO I0JIb30BaHUs HaceleHueM. L{upkynsunoHHbIe
MoHeThl PecyOnnku Kazaxctan nMeIOT KpaTHYI0 HOMUHAIBHYIO CTPYKTYpy 1-2-5, 10- 20- 50 u
100 tenre.

WHBecTUIIMOHHBIE MOHETHI — 3TO MOHETHI U3 APAroleHHBIX METAIJIOB, IPEIHAa3HAUYCHHBIC
JUIsl MHBECTHpoBaHUs U cOepexeHus cpencts. CoxaepikaHue MeTaula B HMHBECTULMOHHBIX
MoHeTax Au 999,9. Takue MOHETHI HMEIOT OTHOCUTEIBHO HEBBICOKOE KauecTBO U
HEOrpaHUYEHHbIE TUPAXKH, & UX JOXOJHOCTh HANPSIMYIO 3aBUCUT OT CTOMMOCTH M Beca MeTallja,
U3 KOTOpOro ciaejana MoHera. HanmonaneHblil bank peann3yer HHBECTUIIMOHHBIE MOHETHI TPeX
BuoB: «lllenkoBeiii myTh», «3050TON Oapcy, «CepeOpsHbI 0apc», C Pa3HBIMH BECOBBIMHU
xapaktepuctTukamu. Monetsl cepun «lllenkoBbiii myTh» ObUIM BBIMYIIEHBI B oOparienue 19
deBpans 1996 roma. C 2009 roma Hammonanensiii bank Kazaxcrana cranm BbITyCKaTh B
oOpaleHre NHBECTULIMOHHBIE MOHETHI «30510TOM Oape» u «CepeOpsHblit Oapey.

KomnekuoHHbIE MOHETBI — 3TO MOHETHI, IPU H3TOTOBJICHUM KOTOPBIX HMPUMEHSETCA
ocobasi TexHosorusi yekaHku. ConepkaHue MeTanjaa B KOJJICKIIMOHHBIX 30JI0TBIX MOHeTax Au
999, B cepebpsanbix MoHeTax Ag 925. KouieKImoHHbIE MOHETHI BBIITYCKAIOTCSl OTPAHMYECHHBIM
TUPAXOM U UMEIOT OINpPEJIeIEHHYI0 TEMaTHKY, CBA3aHHYIO C OINpPEIeIEHHBIMU COOBITUSIMH WU
natamu. OCHOBHOE UX Ha3HAUYEHUE KYJIbTYpHO-IIPOCBETUTEIBHOE.

Ka3zaxcranckuif MOHETHBIM JBOop oOnazaer o00OpylOBaHMEM JJIsl M3TOTOBJICHUS
KOJUIEKIIMOHHBIX MOHET, CONOCTaBUMBIM C BEAYLUIMMH MHPOBBIMH MOHETHBIMH JIBOpaMu. [lo
BpPEMEHHU BHEJPEHUs HOBBIX TexHOsoruii B MoHerax Kaszaxctan wmaer Hapany ¢ Poccuetd,
Anrnueit, Asctpueil, I'epmanueir u Ilompmeil. Buasl TexHOIOrui, NPUMEHSEMBIX B
U3rOTOBJIEHUH MOHET, ITpeJcTaBIeHbl B Tabmuie 1.

Tabnuya 1
Buabl npuMeHsieMbIX TEXHOJIOTHI B MOHETAaX
Ha3zBanue TexHoJIOrui Tox
TexHOIOTHS 30JI04EHUS M HAHECEHUS IMAJTU Ha MOHETY 2003

[Tpon3BOICTBO MOHET CIOXKHOW (POPMBI: MPSIMOYTOJIBbHEIE, OBaIbHOUN (hopmer, | 2004
C OTBEPCTHSIMH

TexXHOJI0rHsl OKCUIUPOBAHUS MOHET 2004
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TexHomorust puMeHEeHHs] OPUIUTMAHTOBBIX BCTABOK 2005

TexHOoJI0THsI HAHECEHUS! TOJIOTPAMMBI 2006
N3rotoBneHne OMKOJIOPHBIX (COCTABHBIX) MOHET C TPUMEHEHHUEM TaHTaja 2006
TexHoJorHsI HaHeCeHUs! TaMIorpaduIecKoil neyatu 2012
TexHonorust U3MEHEeHUs [1BeTa TaHTajla B MOHETaX 2013

Pa3paborka HOBoOW TexHomoruu antic silver, ¢ mnpumenenuem Oupro3sl B | 2016
KauecTBE HAKJIAJIHOIO DJIEMEHTA, a TAK)KE CO3/[aHUE CIIOKHON (OPMBI MOHETHI
C IPUMEHEHUEM MarHHUTOB;

Texnonorust uppoBoii NeyaTH KpacKaMu 2017
TexHomoruss YEKaHKM MOHET ¢  HMHTEpPEpEeHIHMOHHBIM  panyxHbM | 2018
M300paKeHHEM

Hcemounux: [1]

Hapsiny ¢ MoHeramMu U3 JparoneHHbIX MeTauioB Ka3axcTaHCKMH MOHETHBIM J1BOD
W3rOTABJIMBAET MOHETHl W3 CTajlM, IUIAKUPOBAHHOW WJIM TaJbBaHU3HPOBAHHON pa3IUYHBIMU
LIBETHHIMU METAJUIaMH U WX CIulaBamu. [Ipu 3TOM npeanpusiTue M3roTaBiIMBAET BECh CIEKTP
MOHETHOH MPOIYKIMH C JU3aliHOM JII000# cioxkHOCcTH nuamerpoM oT 11 mm g0 100 MM, Becom
ot 0,5 rpamm 110 2 Kr.

2. BbICOKOTEeXHOIOrHYeCKHE pPellleHUusl B MPOU3BOCTBE MOHET

Exeronno HaumonaneHbiii bank Beimyckaer okono 15-25 KOMIEKIIMOHHBIX MOHET.
MHorue M3 HHMX XOpOIIO M3BECTHBI HAa HYMHU3MAaTHYE€CKOM pBIHKE Ojarojapsi MHTEPECHBIM
aBTOPCKMM HJAESIM M MX KayeCTBEHHOMY BOIUIOIICHMIO B  MeTajle, a TakKke
BBICOKOTEXHOJIOTUYECKUM PEIICHUSIM.

Hanpumep, monetsl u3 cepun «llopTpeTsl Ha GaHKHOTax» MPUBIEKAIOT TEM, YTO Ha
MOHETY HaHECEH MHKpPOTEKCT, KOTOPBIH BO3MOXXHO TIIPOYUTATh TOJBKO TIPH OOJBIIOM
yBenuueHuu. Moneta «/lenbra» u3 cepun «MOHETBI CTAphIX UEKAHOB)» 3aBOPAXXUBAET CBOEHU
UJCHTHYHOCTHIO C OPUTHHAJIOM CTapUHHOIO YCeKaHa, IMPU €€ MPOHM3BOJCTBE ObLIa NMPUMEHEHA
CJI0’KHAsl TEXHOJIOTHS] CKBO3HOT'O OTBEPCTHUS.

B 2017 rony B oOpaiiieHue BbIILIIA KOJUIEKITMOHHAS MOHeTa «Tymapy, HHTEpecHas! Kak C
TOYKHU 3pPEHUS KYJIbTYpPOJIOTMYECKOTO HAIOJHEHMsI, TaK U MHXKEHEPHBIX pelieHuil. MoHera u3
cepebpa BeIMONHEHA B BUAE (Qyriasipa. B BepxHel dYacTu MOHETHI PACIOJOXKEH 3JIEMEHT
KpEIJICHUsI aBepca U peBEpCa MOHETHI, BHIIOIHEHHBIN B BUAE OTBEPCTHUS, BOKPYT OCH, KOTOPOTO
MPOUCXOAUT CABUT 00eux yacTeil MoHeThl. Dukcarusi yacTeit MOHETHI OT CAMOIIPOU3BOJIBLHOTO
CIABUTa OCYIIECTBIISIETCS C TMOMOLIBIO HHOJUMOBOTO MAarHUTHOro 3amka. [laHHas MoHeTa
SIBJISIETCSI TIEPBOM BBITIOJHEHHAsI KAYeCTBOM M3roTOBJIEHUs «Antic silvery.

B 2018 romy B obpamienue Oblna BeImylieHa MoHeTa «AcrtaHa 20 xbuUT». BriepBoie B
MOHETE€ TIPUMEHEHA TEXHOJOTUS UEKAaHKH MOHET ¢ HHTePPEPEHIIMOHHBIM pPaTy>KHBIM
n3o0pakenneM. Kaxxias KOIEKIIMOHHAsST MOHETa — WUTOT TBOPYECKUX TOUCKOB U BBICOKOTO
TEXHUYECKOTO UCIIOITHEHHUS.

3. HoBmecTBa B M3rOTOBJICHMH Ka3aXCTAHCKHUX
MOHET € 3JIEMEHTAMHU TAHTAJ1a
KaszaxcraH sBisieTCsl €IMHCTBEHHBIM NPOU3BOANTEIEM MOHET C TaHTAJIOM, TAK)K€ KaK U
ABCTpUsi ¢ HHOOUEBBIMU MoHeTamu®. VIMEHHO TaHTalm cran YHHUKAJIbHOH OCOOEHHOCTHIO
kazaxcraHckux MoHeT. B 2011 roay Kasaxcranckuii MOHETHBIN ABOP MOJY4YUJI HHHOBALMOHHBIN
NaTeHT Ha M300peTeHHE Ka3aXCTaHCKMX MOHET ¢ dJieMEeHTaMu u3 TaHtana [2]. CreruanucTbl

% https://www.muenzeoesterreich.at/eng/
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MOHETHOTO J[BOpa pa3padoTaiu TEXHOJIOTMYECKHWE METOJbl M3MEHEHHUs IIBeTa TaHTaina Jo0 18
Pa3IMYHBIX IBETOB U OTTEHKOB, YTO PACIIMPUIIO BO3MOKHOCTH ISl IU3aliHA MOHET.

[IpuBnexkarenpHOCTh TaHTaja B M3TOTOBJIEHUU MOHET 3aKJIIOUAETCSl B €r0 MPOYHOCTH U
TBEPAOCTH. YUCTBIN TaHTaJl XOPOILIO MOAJACTCS Pa3InYHON MexaHHnuecKoi oOpaboTke. YekaHka
MOHET IPOBOAMUTCSA 3a OJUH INPOU3BOACTBEHHBINM LHUKI. [[7s M3rOTOBIEHUS KaXI0Hl MOHETHI
HCIIOJIB3YETCSl OJHA Iapa MHCTpyMEHTa — aBepc U peBepc. IloCKoybKYy TaHTan CKIOHEH K
«HAJIMIAHUIO» HA MHCTPYMEHT, TO Mpu paboTe MO KIACCHYECKOW TexHomoruu (6e3
MpeBapUTEIbHOI YEeKaHKHU), MOHETHl MOJy4aluch Oojiee HU3KOro KayecTBa, K TOMY K€
YeKAaHOYHBIM MHCTPYMEHT OBICTPO BBIXOJIWI U3 CTPOsi. B mpoliecce ManbHEUIIUX HUCCIIECTOBAHMIMA
cnenuanucrtamMu  KazaxcraHckoro MOHETHOTO JBOopa Oblia pa3paboTaHa  TEXHOJIOTHS
IIPEIBAPUTENIbHOIN YEpHOBOW YE€KaHKU. B 3THX 1ensaX ObUIM MCHOIb30BaHbI IITEMIIENS C YACThIO
rpaBiopsl 0e3 Hananucei, ¢ BenuauHor ceprr 0,10-12 mMm. TlomydenHsie cepeOpsiHbIE KOJIbIA U
COCIMHEHHBIC C TAHTAJIOBBLIMH JUCKaMU TPaBIOPHl OBUIM HAIPABJICHBI HA TOJUPOBKY, IMPHU
KOTOpO OBbUTM yJaleHbl pa3inyHble AePEeKThl, W MPOBOAMIACH OKOHYATENbHAas JOBOJAKA
U3EeIUNA Ul YUCTOBOM 4YEKaHKU. UYUHMCTOBYIO YEKaHKYy IPOBOAWIM C MCIOJB30BAaHUEM
MHCTPYMEHTA C MIOJIHOM rpaBropoil. [Ipy 3TOM NOBTOPHOTO «HaNMMIaHUA» TaHTAJIA, KaK MPaBUIIO,
HE MPOoUCX0aAuiIo. TBEpIOCTh TaHTaJIa B U3Jienuu coctaBuia 165-170 ex. no BHKKepcyG.

B 2011 rony BnepBble Juisi KOJUIEKIUOHHOM MOHETHI «llepBblii KOCMOHABT» U3 CEpPUU
«Kocmocy» ObUTIO TPUHATO pelIeHNE W3TOTOBUTH MOHETY, COCTOSIIYIO M3 TAaHTAJIOBOTO KOJIbIA U
cepeOpsiHOrO nucka. PaHee cocTaBHbIE MOHETBI COCTOSUIM M3 CEepeOpSHOrO KOojiblla |
TAHTAJOBOTO JHCKa. B mpomecce OTpaOOTKM TEXHOJOTMH W JAJIBHEUIIEr0 CEepHIHOTO
MIPOU3BOJICTBA «HAJUIIAHWE» TAHTAJIA HA MHCTPYMEHT CTAJI0 MEHbIIE, YEM IPH HU3TOTOBICHUHU
MOHETBHI C TAaHTAJIOBBIM JHMCKOM, YTO OBUIO CBSI3aHO C COKpAallleHWEM IMOJABMXKKM MeTajljia Ha
nepudeprun MOHETHI.

B 2013 roay Obuio mpuHsATO peuieHue u3rotroButh MoHery «MKC» «MexnyHapoaHas
KOCMHUYECKasl CTaHUUsS» C LEHTPaJIbHOM BCTAaBKOM M3 aHOAMPOBAHHOIO TaHTala. bblin
IIPOBE/ICHBI MCCIIEIOBAHUS 110 MOA00PY PEKUMOB U 3JIEKTPOJIUTA aHOJAUPOBAHUS, OTIPEIEICHUIO
XapaKTEePUCTUK AHOJHBIX IUICHOK. B pe3ynbrare nccieqoBaHUM HaWydllMe CBOKMCTBA MOKa3all
JIEKTPOJIUT cocTaBa S50 I/ miaBeNieBOM KHUCIOTHI W Bonbl. Temmepartypa pactBopa 25 C.
AHonHasg motHocTh Toka 0,05 a/cm 2. PaboTel Benuch B rajJbBaHOCTAaTUYECKOM DPEKUME MPHU
MOCTOSTHHOM IJIOTHOCTHU TOKA, JI0 JOCTIKEHUS TpeOyemoro Hanpspkenus (Tadmuia 2).

Tabnuya 2
3aBHCHMOCTH U3MEHEHHS LBeTa OT HANPSIKeH U
Hanpsxenne IIBeT TaHTaNA Hanpsixenue, IBer TanTaNa
(BOJIBT) (BOJIBT)
20 KOPHYHEBBII 80 JKEJITHIN
30 CUHHHI 90 KPaCHO-)KENTHIN
40 roxyooi 100 MaJIMHOBBII
50 CephIit 110 WHJIATO
60 CBETIIO-CEePBIN 120 Mopckasi BorHa
70 CBETJIO-KEITHIN 130 CBETJIO-3€JIEHbII
Hcemounux: [2]
6 MCTO,H BI/IKKCpca —  CTaTUYHBIA METOA H3MEPCHUA TBép,HOCTI/I MCTAJZIOB W CILIaBOB IIO BI/IKKepCY.

Pernamentupyercs TOCT 2999-75 u 1ISO 6507.
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Hius monetel «MKC» (MexayHaponHass KOCMHYECKas CTaHIUs) ObLT BBIOpaH IIBET
«uHAMro».  Jlas 3TOro TaHTan  MOABEPINIM BIEKTPOXMMUYECKOMY aHOJIUPOBAHHUIO IIpU
HanpspkeHuu 110B. Ha nepBoHavanbHOM 3Tane TaHTalOBBIE IMCKH, AHOAUPOBAHHBIE JI0 1IBETA
«UHAMIO», BCTABJSUIUCh B CEpeOpsSHOE KOJIBLO U IOJBEprajiuch mpsMol yekanke. [Ipu stom
HAO0JII0JIAIOCh  MCUE3HOBEHUE OJHOPOJHOCTH IEepBOHAadajibHOro IBera. Ha mnoBepxHOCTH
U3Jenus, B 3aBUCUMOCTH OT BBICOTBI pelbeda, OTMEYAJOCh BO3HUKHOBEHUE Ppa3IMYHBIX
OTTEHKOB IIBETOBOIl TaMMbl, IpPEACTABICHHOW B Tabmuue 1. Monera umena
Herpe3eHTa0enbHbld BuA. B nanbHeiineM — ombITHbIE paOOThl CBENHUCh K M3TOTOBJICHUIO
MHCTPYMEHTA, MO3BOJUBLIMM COECIMHUTH JAMCK U KOJIBLIO, HO HE pa3pylLIaBIIMM H3HAYaJIbHOE
LIBETOBOE MTOKPBITHE «UHIUTO».

B pesynbrate ucnbiTaHuil ObUT MPUMEHEH psiA HOY-Xay, MO3BOJSIONIMX H3TOTOBHUTH
MOHETY HaJJIeKallero KauyecTBa C COXPAaHEHHMEM I1€PBOHAYAIBHO 3ayMaHHOI'O I[BETa JUCKA.
HecMmotpss Ha clI0KHOCTH, CBSI3aHHBIE CO CBOMCTBaMHM TaHTajla, Ka3aXCTaHCKUM MOHETHBIM
JIBOPOM ObljIa OCBOEHA U YCIIEIIHO IPUMEHSETCS TEXHOJIOTUs IIPOU3BOJCTBA MOHET CO BCTaBKOM
u3 tantana. C 2006 roga HaunonanbHbiM bankoM Ob110 BbITy1eHO 10 cOCTaBHBIX MOHET CEPUU
«Kocmocy € anemeHTaMu U3 TaHTaja.

B 2016 rony mpumeHeHMe TaHTajla ObUIO NPOJOKEHO B OJHOM M3 MOHET Cepuu
«Maruyeckre CHMBOJBD. B TekymeM rojay IUIaHUpYeTCs BBIIYCK MOHETHOM cepuu ¢
TaHTAJIOBOM BCTaBKOW «3HAKH 30/1MaKay, BHIIOJHEHHONW B CTUJIMCTUKE HACKAJIbHOW KUBOIHCH.

4. PazpaboTka TeMaTHKHU H JU3aiiHA Ka3aXCTAHCKHUX MOHET

B nemsx uckimroueHHs BEPOATHOCTH IOSBICHHMS HEBOCTPEOOBAHHBIX CEpHUil, a Takxke
OTKpPBITHSl HOBBIX, HE3aTPOHYThIX paHee TeM HauuonanbusiM bankoM paspabaTbiBaercs
TEMaTHKa MpPeACTOALIero BblTycka MoHeT. [IpoekT TemaTtuku paspabaTbiBaeTcs paboueit
rpynnoii Ha ocHoBe Ilopsiaka pa3paboOTKM TeMaTUKM, [u3aiiHa, ONpEAENCHUs TUpaked u
OpraHu3allii BbIIYCKAa B OOpalleHue KOJUIEKLMOHHBIX MOHET HAal[MOHAJIBHOW BaJIOThHI
Peciyonmuku Kazaxcran Ha mnpencrosmue nBa roma [3]. Ilpum  pa3paboTke TeMaTHUKH
YUUTBIBAKOTCS MOTEHIUAIBHBIN CIIPOC HA ONPEACICHHBIM BUJ MOHET, TEKyIIME TEHACHLHU Ha
pPBIHKE MOHETHOH HPOAYKIMH, TOKa3aTeNH CIpoca Ha TUPaX, (GOpMy, BEC, BHIBI M CIUIABBI
MeTaJlja KOJUIEKIIUOHHBIX MOHET.

OcHoBomosaralolmyuM JOKyMEHTOM JUIsl JM3aifHa Ka3aXCTaHCKUX MOHET SIBISETCS
Konuenmus nu3aitHa 6aHKHOT M MOHET HAllMOHAIBbHOM BaJIOTHI — Ka3aXCTaHCKOIo TeHre [4].
CornacHo Konuenuuum B 1u3ailHe MOHET JONYCKAaeTCs HCIOJIb30BaHUE M300pakeHuH,
CBSI3aHHBIX C MHMPOBOH HcTOpuell M 0o0memMupoBoit KynpTypoil. Takum obOpasom, Konuenius
3a1aéT HampaBieHue paOoThl A JAU3ailHEpOB MOHET M HaKJIaAbIBaeT OIlpe/ieiaEHHbIe
OTpaHUYECHUS Ha IIPOLIECC CO3/IaHUs] MOHET.

S. lHonyjasipu3anus NPoIyKUMH MOHETHOIO ABOPA

[Tockonpky HyMHM3MaTH4YeCKMM pPBIHOK B KaszaxcraHe Haxoawics B CTaguu CBOETO
dbopMHpOBaHHUs, TO CyIIEeCTBOBaja MpobieMa HU3KOH HH()OPMHUPOBAHHOCTH HACENCHHUS O
KOJUIEKIIMOHHBIX MOHETax. JTO ObLIO 00YCIOBIEHO TAKMMH (PaKTOpaMU KaK pean3aius MOHET
B PaMKax Kacc TePPUTOPUAIBbHBIX (PMIINAIOB, OTCYTCTBHE AUCTPUOBIOTOPCKON CETH pealu3alty,
MapKeTHHIa, TOYTOBOM MEPECHIIIKM MOHET, Kak 1o Ka3zaxcTaHy, Tak U 3a py0Oex.

B ostux wensx HaumonansHbiM bankoM Obun  mpopaboTaHbl MapKETHHTOBBIE
MEPONPUITHS MO MPOJABMKEHHI0 MOHETHOM mpoaykuumu KazaxcTaHCKOro MOHETHOTO JBOpA,
BKJTIOYAIOIIUE B c€0s CIIeaYIONIIe HAaPaBICHUS:

Yuacmue 6 medxxcoynapoOHbIXx HyMUSMAMUYECKUX NPOEKmax

C 2000 roma Kazaxcranckuii MoHeTHbI 1aBOp M Haumonanehbeiii baHk exeromaHo
Y4acCTBYIOT B MEXIYHapOIAHBIX KOHKYpCax, 3aBO€BaB 23 Harpajbl B pa3IMYHbIX HOMUHALIMSX 32
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KaueCTBO M3TOTOBJICHHUS, JU3ailH U HOBATOPCTBO TexHoioruu. B 2017 roay BnepBbie cpa3y Tpu
Ka3aXCTaHCKWE MOHEThl ObUIM OTMEYEHbl B pAa3IMYHBIX MEXIYHApOJHBIX KOHKypcax 3a
JOCTIDKEHUS B 00J1aCTH [U3aiiHa ¥ MPUMEHSEMBIX TEXHOJOTHH [5]. YuacTue B MeXIyHApOIHBIX
MPOEKTax SBJSIETCS BAaXXHBIM TyMAaHUTAPHBIM U UMUJKEBBIM  aClEKTOM, IOCKOJBbKY
KOJUIEKIIMOHHAsi MOHETAa, KaK IPaBUJI0, IPUBJIEKAET BHUMAaHUE K YEKaHIIIEH €€ CTpaHe;

OHanatin-npooasicu Mmonem

B 2012 rony cnenmanucramu HanmonansHoro banka Obu1 pa3zpaboTaH HMHTEpHET-
MarasuH KOJUIEKIIMOHHBIX MOHET. O(OopMUTh MOKYIKY MOHET CTaJ0 BO3MOXHBIM 4Yepe3 CalT
Hammonansnoro banka. JlocraBka MOHET OCYILIECTBIISIETCA MO CUCTEME «OT ABEPU IO IBEPHU»
Kypbepckoit ciyx6oii EMS AO «Ka3zmoura. Cpok U CTOMMOCThH JOCTaBKH MOHET 3aBHUCST OT
MecTa >KUTEIIbCTBA IOKYIATeNsi M PACCUMTHIBAIOTCS ~ aBTOMATUYECKH COTJIACHO Tapudam
Kazmoursl. C 2017 roma reorpadusi TOCTaBKH PacUIMPHIIACh, KAa3aXCTAaHCKUE MOHETHI TEIeph
JOCTYIHBI JJI1 POCCUNCKUX KOJIIEKIIMOHEPOB;

Coyuanvusie cemu (Facebook, Instagram, Telegram)

C 2016 roga B comumanbHOi cetn DelicOyk cneunuanucramu Harmonanenoro banka
BeZieTcsi HeopunumanbHas rpynmna «Mouersl Hanmonanenoro banka Kaszaxcranay. Coznanue
IPYNIbl B COLMAIBHBIX CETSIX, C OJHOW CTOPOHBI, ITO3BOJISIET PAcCKa3aTh JIIOJISIM O MOHETaxX, C
Ipyrol — OOBEIUHUTH TEX, KTO HHTEPeCcyeTcs MOHETaMH, a TakKe YBHAETh KOJIHUYECTBO
yuacTHEKOB. COIIIACHO CTAaTHCTHKE, mpemocTaisieMoil Facebook Business’, reorpadmuecknit
OXBAaT TPYIIIBI COCTABIAET 55 cTpaH wiu cTo ropoaoB. [lapamiensHo uHpopMalus o rpymnmne mno
MOHETaM IPOJIBUTaeTCs B TaKMX COIMAJIbHBIX KaHaax Kak Instagram u Telegram.

[IponBuxenue rpynmel MO MOHETaM B COIMAIbHON CEeTH BKIIOYAaeT B cels psij
U3BeCTHBIX H 3(PeKTuBHBIX  MapKeTHHTOBBIX SMM HMHCTPYMEHTOB, NPUMEHSIEMBIX B
NPOJBMKCHUHM OpeHJa WIM MPOAYKLUMHU: pa3paboTKa KOHTEHTa, MyOJUKalus MOCTOB, IMOCT-
aHajgn3, KOMBIOHUTHU-MEHEDKMEHT, CTpaTerusi MNPUCYTCTBUS B COIUAIbHBIX ceTsax, PR-
MapKeTHHT, SM-akTUBHOCTb. B LensX momynaspu3aluu TPYMIbl [0 MOHETaM MyOJIMKYIOTCS
CTaThM B TICYATHBIX U3aHUX, Kak B KazaxcraHne, Tak u 3a ero npenenamu [6].

6. 3axinouenue

IIpakTHka BBIYCKAa LEHTPAIbHBIMM OaHKaMU KOJIJIEKIIMOHHBIX MOHET SIBJISETCS
oOuienpuHATON B Mupe. OCHOBHOH I11€7IbI0 BBIITYCKa MOHET U3 JAPAroleHHbIX U HEAParolueHHbIX
METAJIJIOB SIBISIIOTCS COXPAaHEHUE O3HAKOMIICHHE HACEIEHMs C MHOTOBEKOBOM HCTOpHUEH,
KyJIbTYpOH CTpaHbl M €€ JOCTH)XKEHMSIMM, MpEJCTaBICHHE TOCyJapcTBa Kak 4JeHa
MEXYHApOJAHOTO COOOIECTBA, Pa3BUTHE HYMHU3MAaTHYECKOT'O PhIHKA.

B Hacrosiiee Bpemsi MHpPOBOM PBIHOK IMPOU3BOJCTBA MOHET B CHIIY AKOHOMHYECKHUX
IIPUYUH U Y3KOTO0 Kpyra Y4acCTHHKOB 3aMETHO M3MEHWICS. DKOHOMUYECKUI KPU3UC TPUBEI HE
TOJIbKO K CHHXEHHIO IOKYNaTeIbHOM CHOCOOHOCTH, HO M K ONTUMH3ALUU OOILEMUPOBOIO
IPOM3BOJICTBA MOHET. MupoBasi MHIyCTpUs MOHET TpeOyeT Oosiee BBICOKOTEXHOJIOTHYHBIX
pelieHnid B TPOM3BOJACTBE MOHET M OpPUTMHAJBHBIX Ju3aiiHepckux pewmeHuil. Crenys
TEHJCHIIUSM MUPOBOTO pbIHKA MOHET, Ka3axcTaHCKMI MOHETHBIN JBOP MPOJOJIKAET OCBAaUBATh
HOBEHIINE TEXHOJIIOTUH B TPOU3BOJCTBE MOHET.

B Tekymiem rojny Ha CMeHy MOHETaM U3 CIUIaBa Hei3miibOep ObUT BBE/IEH HOBBIN CIUIaB
MoHeT u3 Menbxuopa MH25 kauectBom uekanku proof like u Brilliant uncirculated®. Tlo
BHEIIIHUM XapaKTEepPUCTHKaM MEJIbXHOp MOX0X Ha cepedpo, HO oO0najgaer yiaydIIeHHOH

" https://www.facebook.com/groups/1574062989553921/

8 Proof-like — MOHETEI M3 HePArOLEHHBIX METAIIOB YIYYIIEHHOTO Ka4eCTBA C 3epKaTbHOM MOBEPXHOCTHIO. B
OTJIMYME OT MOHeT KauecTBa Proof-like MoHeTsl kauecTBOM Proof M3roTaBIMBAKOTCS TOJBKO M3 APArolEHHBIX
meramnoB. Brilliant uncirculated — mMoHeThl U3 HenparoUEHHBIX METAUIOB YJIYYIICHHOTO KayecTBa, MMEHOIINE
POBHYIO OJICCTSAIIYIO MOBEPXHOCTh M YETKUE SICHBIC JINHUK PUCYHKA.
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IUTACTUYHOCTBI0, OoJiee JOpOromy, Mpe3eHTaOeIbHOMY BU3YabHO U YAOOHOMY TIpH YEKaHKE
CILIaBY.

3a cpaBHUTEJIBHO HEOOJIBIION McTOpUYecKHUil nepuoj KazaxcTaHCKUIT MOHETHBIH ABOP
CTaJl BBICOKOIIPOM3BOAUTENIBHBIM, AMHAMUYHO Pa3BUBAIOIIMMCS NPEANPUATHEM, OCHAILEHHBIM
COBPEMEHHBIM 000pYyIOBAHUEM BEIYIIUX 3apYOEIKHBIX (PUPM.

Jis mojiep)kaHus BBICOKOTO YPOBHS TEXHHYECKOro ocHameHus Kazaxcranckuit
MOHETHBI JIBOp TEPUOIUYECKA MPOBOJUT aHAINW3 pPBIHKA YEKaHOYHOro 00O0pyaoBaHUS,
HOJIEP>KUBAIOTCS KOHTAKTHI C BEAYLIUMH IIPOU3BOAUTENISIMHU, IPUHUMAETCS y4aCTHE B MUPOBBIX
HYMHU3MAaTHYECKUX BBICTABKAaX M KOH(PEPEHIHSIX.

Ha exeronHoil ocHOBE OOHOBISIETCS TEXHOJOIMUYECKOE OCHAILEHHE, YTO I103BOJIET
y4acTBOBaTh B TEHJEpaX Ha M3rOTOBICHHE M TOCTaBKY KOJUICKIIMOHHBIX MOHET st
LIEHTPaJIbHBIX 0AHKOB psijia CTpaH U HyMU3MaTHYECKUX KOMIaHui EBporbl.

He ocmanasnueasce na Oocmuenymovix pesynomamax, Hayuonanvnoii banx u
Kazaxcmanckuii  monemuulii  080p  NAGHUPYIOM  NPOOOIACUMbL  pabOmMy NHO  pA3GUMUIO
ome4ecmeenHo20 MOHEeMHO20 NPOU3BOOCHEA.
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