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Ocwbi 3epmmeydiy MaKcamul KOp HAPbIZbIHGIY (AKYUSL HAPbIRbL) KYHOENIKMI OUHAMUKACHIHOA
XANbIKApanvlK, OKURALAPOLIY KAPAHCHLIBIK CAlOapblH 3epmme)y 0oavin maobwiiadvl. Oxuzanapovl
manoay 20icHamacvl oy 00JbIN MAOLLIAMBIH AYKLIMObL IC-UAapaIapobl 6mKizy OpHul MeH KYHIH
manoayovl  XabapiaHovipyea KOp HAPbIZLIHbIY — He2i3el  JiCoHe  CANaNblK — CeKMOPIAPbIHbIY
Peakyusnapeln - manoay, COHOQU-aK —iC-uapanapovly —aaKkmaniybl MmMypaivl  HCAHATLIKMAapObl
Acapusanayoa Kymiiemin HapolKmvlH JCAZbIMCbI3 PEAKYUSIAPbIH MAL0Ay YUiH KOIOAHbLIObL.

Homuowcenep EBPO uemnuonamvin xabapiayoa oy CMAMUCMUKANLIK MAHbI30bl ICEPIH,
COHOQU-AK MYPU3M ICIHE OeMAIbIC CEKMOPBIHbIY, KYPbLIbIC CEKMOPbl MeH MeleKOMMYHUKAYUs
CEeKMOPLIHLIY aKYUsl KYPCbIHbIH O Pearyusacbln Kepcemmi, dcazevl Onumnuada OublHOAPbIHLIY
acone OUDA ¢ymbonvl 6olibiHWA demM YeMNUOHAMBIHBIY OMKIZLIYI Mypaibl HCAHATLIKMAPEa
mepic acepiep KopcemineeH, ic-ulapanapobly Oacmanyvbl mypaivl XaOapiaHowvlpyeda KyYpblibiC
CanacvlHbly  aKyus OaganapvlHbly UHOEKCIH apmmulpyovly OH Hamudiceci eypona Gymoon
YeMRUOHAMbBIHbIY, CcoHOau-aK KbicKbl Onumnuada ywin Oencinenoi. Tepic peaxyus Hcaszzvl
Onumnuada OUubIHOAPLIHLIY AAKMALYbl MYpaibl XaOapianoblpy2a dcayan peminoe aKyusiap
HAapbleblMeH pacmanaosl, Oy1 pemme, oy acep 00HCAM OOULIHWA «HCEHIMNA3» 2PpexmiciHin
acepine Ke30eCcKeH eypona (QymoOol YeMNnuOHamvlHA, KpuKem anemM YeMNUOHAMbIHA KaAmblCHbl
pacmanaovl. Kop HapbiKmapeiubly peakyuscel ic-uapanapobl 6mKizyee ymimkep-memieKkemmepoin
OmMIHIMOepPIiH Kapayobly bIKMUMAL HIMUNCENEPiH UHBECOPapOblY KAObLIOAYbIHA OAUIAHbICIb
001ybl MYMKIH.

basaner Kazazoap HapvikmapulHbly XATLIKAPATLIK OKUSANAPRA  PeaKyUsiCblH  0aganiay
bapwvicvinOa, ocvl 3epmmey KOpP HAPbleblHOA Ypoicmepoi Kaodaganayobly MaHbl30blLIbleblHaA baca
Hazap ayoapuin, aKula-Kpeoum cascamvlia OalanbiCmul MemaeKemmix opeanoapobly wewimoepi
HAapbIKMblK KOHLI-KYUOIY KOpCemKiuli dHcoHne O0nauaKxmagvl SKOHOMUKANLIK NAUOAHBIH HCIHE
MYPAKMuLIbIKMbIY KYMYi peminoe JcapusiiaHaobl.

Hezizzi co30ep. axyus HApulbIHbIY peakyusacel, ic-uapanrapovt KyHi, OPUDPA ¢ymbonvl
OOUBIHWIA 2N1eM YEMNUOHAMbL, eYPORALbIK (QYMOON YeMNUOHAMbL, APMMbIPLLIEAH KIPIC.

JEL-knaccugpurayusncor: G14, C33

Lenvio Hacmosiyeco uccnedosanusi AGNSAEMCs  UyYeHue QUHAHCOBLIX NOCIeOCMEULL
MENCOYHAPOOHBIX COOLIMULL HA  eXHCEOHEBHYI0 OUHAMUKY (OHO08020 pLIHKA (PbIHKA aKyuil).
Memoodonoeust cobbimuiinozo ananuza nPUMeHena 0isi AHAIU3A PeaKyuu OCHOBHO20 U OMPACe8020
CeKmopo8 PoHO08020 pviHKA HA 00bAGIEHUE BbIOOPA Mecma U 0ambl NPOBEOeHUsT MACUMAOHO20
Meponpusimusi, 2UNOMeMUYecKU AGIIOWASCS NOLOANCUMETbHOU, a MakKice OJis AHAU3A 0HCUOAEMO
He2amugHoll peakyui polHKA Ha NYOIUKAYUIO HOBOCMET O 3A8ePUEHUN MePONPUSIMUS.

Pesynomamer noomeepcoarom naiuuue NOIOANCUMETIbHO20 CMAMUCIMUYECKU 3HAYUMO20
appexma obvaenenus vemnuonama EBPO, a makoice Hanuuue noioxicumenvHol peakyuu Kypca
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aKyutll cexmopa mypusma u omowvixd, CmpoumenIbHo20 CeKmopa u CeKmopa meieKoMMYHUKayuti Ha
e2o0 00vAsIeHUe, ompuyamenvhbili dghgekm 3apurcuposarn 6 omeem HA HOBOCMU O NPOBEOEHUU
aemuux Onumnuiickux uep u yemnuonama mupa no gymoony ©OUDA. [lonoxcumenvhwviii 3¢hghexm
NOBbIUEeHUS UHOEKCA YeH aKyuli CImpoumenbHol ompaciu Ha o0vseieHue 0 Hayaie Meponpusmus
noomeepocoer 0Jisi eBPONelcKoco (ymooibHo20 YeMnuoHama, a makoice 3umuet. Onumnuaowl.
OmpuyamenvHas peaxyusi NOOMEEPHCOAEMC PLIHKOM aKYuli 6 Oomeem Ha 00bsgleHUue o
3aeepuierHuy 1emuux OMUMNUNCKUX U2p, NPU SMOM, NOI0HCUMENbHBIU I hekm noomeepicoaemcs
8 OMHOWEHUU eBPONEUCKo20 QYyMOOIbHO2O UYeMNUOHAMA, YeMUUOHAMA Mupa no Kpukemy,
NPeonoIONCUMENLHO NOO0BePICeHHble GIUAHUIO 3P gexkma «nobedumensy. Peakyus onoosvix
PBIHKO8 Modicem Oblmb 00YCI081eHA B0CNPUAMUEM UHBECMOPAMU B03MOJICHLIX Pe3)Ibmamos
PAcCMOmpenus 3aa60K 20Cy0apCme-KaHouoamos Ha npogedeHue Meponpusimus U HACmpoeHuem
UHBECMOPOS.

Ilpu oyenke peakyuu pblHKO8 YeHHLIX OyMae HA MeHCOYHAPOOHble CODLIMUSA UCCLeO08AHUEe
maxoice NOO4YepKUBaem BA’CHOCMb OMCIEHCUBAHUA MeEeHOeHYULl Ha POHOOBbIX DLIHKAX NO Mepe
00vAGNIeHUSA peueHUll COOMBEMCMBYIOWUX 20CYOAPCMBEHHBIX OP2AHO8 O OEHEeHCHO-KPeOUMmHOU
noIumMuKe Kax MnoKazameib PbIHOYHLIX HACMPOEHUU U ONCUOAHULL IKOHOMUUECKUX 6ble00 U
cmaoburbHOCMU 8 nepcnexkmuee.

Knrouesvie cnoea: peaxyus pvinka axyuti, 0ama 00bAGNEHUs MEPONPUAMUS, YeMNUOHAM

mupa no pymoony @UDA, esponetickuii (hymoOoIbHbIL HeMRUOHAM, NOBLIUEHHASI 00XOOHOCb.
JEL-knaccugpuxayusn: 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 bin. of expenditure to
ensure required infrastructure and organization, the event was expected to gain BRL112.79 bin.,
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 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
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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?

4. 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
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.

w

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
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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 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 11 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
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 4.4371 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
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{0, +1} -1.5182 7.9127 8.6718 2:0 0.7754

All-world market portfolio model

{-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 WCF 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 known for the high
competition among bidders involved and unexpectedness of the host selection voting results due to
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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 WCF 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. CTSARSs 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 portfolio Stoxx Global 1800 market All-world market portfolio
model based sector portfolio model based sector model based sector CTSARs
CTSARs CTSARs

Sectors 1,0y {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. 13605  -12.212  -14689  -11.9257  -9.3494  -10.2106  -9.3307  -6.3002  -6.7416
trans.

RE -19.5%* 13324 -9.8797  -33.620%  -25.832*  -22.385%*  -31.3887*  -23.65%%  -18.6%**
Utils.  -40.39*  -4252*  -4533* 204204 -28.1891  -29.7363  -28.0085  -26.5708  -28.1306

Telecs. 42.65*  49.569*  55.959*  42.0228* 50.8232*  57.0496* 45.9752*  56.5235*  65.1195*

Panel B: FIFA World Cup

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

Sectors 11,0y {0,0y {0, +1} {-1,0} {0, 0} {0, +1} {-1,0} {0, 0} {0, +1}
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T&L -27114 12123  7.8845  -9.1867  -7.4189 0.7208 -5.0567 -3.6454 4.4863
F&B 08525 -18039 6.0602  -3.4878  -3.6915 1.8449 -3.8168 -4.3526 1.2216
C&M  232* 31.093* 35115* 118115  14.7833  19.099*** 155766  18.81***  22.586**
Ind.
trans -9.4701  -11.845 -3.1388  -1.4690  -2.3110 1.2461 -3.4340 -4.6912 0.5175
RE -1.8090  4.9725 88714  -4.2458 0.8873 3.4261 -1.8852 2.7057 6.5917
Utils. -25.5%*  -28.36*  -20%**  -32.32%  -33.687* -26.005**  -19.56***  -18.4***  .125385
Telecs.  -30.19*  -29.47*  -225*  -32051*  -20.649* -22.7563*  -32.3097*  -29.629* = -22.65**
Panel C: EURO
Regional market portfolio Stoxx Global 1800 market All-world market portfolio
model based sector portfolio model based sector model based sector CTSARs
CTSARs CTSARs
Sectors {'1, 0} {01 0} {O: +1} {'11 O} {0, O} {0, +1} {'11 0} {01 O} {0, +1}
T&L  -16294 26548  6.5245 -3.9707  -3.0368 6.7764 -0.7476 1.0882 10.9954
F&B 113872 138978 128411  10.1700  13.6047  14.4272 9.9700 12.7067  13.4815
C&M 107953 18.6758  20.3*** 124250  17.9748  19.403***  8.9178 13.8343  15.3430
Ind.

trans -0.2829 45098  7.8518 -1.0895 3.0815 6.0687 -3.7642 -2.3330 0.5259
RE -3.9386  7.3465  13.3151  27.404**  39.9458*  74.1939*  31.8965*  32.6069*  63.7984*
Utils. 7.0490 83709 129280  4.5700 6.1988 9.7572 4.5339 3.5688 5.8188
Telecs. -9.0353 -2.8548  0.6045 -5.2568  -1.3386 0.2733 -9.2450 -5.3704 -4.1439

Panel D: World Cup Cricket

Regional market portfolio
model based sector

Stoxx Global 1800 market
portfolio model based sector

All-world market portfolio
model based sector CTSARs

CTSARs CTSARs
Sectors  {-1,0} {0,0y {0,+1}  {-1,0} {0, 0} {0, +1} {-1, 0} {0, 0} {0, +1}
T&L 25954  1.3952 1.3904  -10.4636  -8.7479 -11.6834 -14.0010  -12.7710  -15.4735
F&B -7.7098  -2.0001  1.1357  -10.7913  -7.3514 -2.8810 -10.2458 -6.9001 -3.1247
C&M -05343  1.5600 2.8812 -1.0003 -4.1171 -4.2916 -2.0225 -5.2609 -4.9032
Ind.

trans. -6.1498  -6.8608  -2.1377 2.0918 4.4962 2.7343 -2.7046 -5.6392 -4.3287
RE -1.2955  1.1959 2.8067  -16.8801  -14.7347  -13.8647 2142726 -12.2092  -11.4617
Utils. -6.0735 -4.8117  -8.1188  -20.9164  -21.1915  -22.3099  -25.70%**  -26.7*** .20 13%*
Telecs. 136085 17.0910  16.9141  19.6446  24.72***  23.341*** 152917 19.2476 17.3486

Panel E: Winter Olympics

Regional market portfolio
model based sector

Stoxx Global 1800 market
portfolio model based sector

All-world market portfolio
model based sector CTSARS

CTSARs CTSARs
Sectors  {-1,0y {0,0} {0,+1}  {-1,0} {0, 0} {0, +1} {-1, 0} {0, 0} {0, +1}
T&L 124505 157258 17.4** 133466  16.78*** 18374*** 115991 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 44915 50710 3.9434 9.0573 10.3573 10.2480 9.9866 11.4515 11.5578
Ind.
trans. -35094 -1.3552  0.1800 5.6746 8.1388 10.2006 5.1079 7.4342 9.3639
RE -0.0134  2.7757 1.1450 4.7948 7.2863 7.3964 4.0810 6.7291 6.8959
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Utils. 36839 30596 40832 83507  7.3525 75773 7.1224 6.5138 7.6337

Telecs. 155055 17.3*** 144976 157265  17.48*** 145561 150336  17.21*** 143130

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, 0} 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, 0} 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 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
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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 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

15



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).

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-
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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 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
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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 IP1 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% IPIl 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 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 IPI 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 IP1 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 IP1 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
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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.

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
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facilitate and expedite urban restructuring and to diversify local economy and develop recreational
resources. Other political strategies as examined by Hiller [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.

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
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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 1l 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,
corporatisation and privatisation 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 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
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min. 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 bin. against the estimated budget of USD14 bin., 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 min. 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, 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 USD6.5
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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 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
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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
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,
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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 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
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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?

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 I1S-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
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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
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 reserves, 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 prices of fixed-income securities will fall because of the rise in interest rates. The
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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 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
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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 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,
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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 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
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that of other events) and incurred preparatory expenses, however growth trends are substantially
declining during the post-event stage.
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Kahanaplk akuMsyIap HAPBIFBIHAAFBI HHBECTHLHSJIAP/IBIH
AICTYPJIi MapaurMacbIHbIH 03repyi

Caporcaxos JK.H. — Kazaxcman Pecnybnuxacet ¥immuix banki Monemapnvix onepayusiiap
denapmameHminiy manioay dcane mayexenoep 0acKkapmMacbiHbly 0ACMbIEbl.

Capbacos E.A. — Kazaxcman Pecnybauxacer ¥nmmuolx Banxi Mounemapavix onepayusiiap
denapmamerHminiy manioay dHcane mayexenoep OACKapMAacbiHblY 6AC MAMAH-MAIOAYULLLCHL.

Kasipei  yakwimma  ¢akmopnvix  uneecmuyusniay UH8eCMUYUsIbIK —NeMHIY KeHiHeH
MANKbLIAHAMbIH MAKbIPblObl. AkKmusmepoi uneecmuyusniay uenbepinoe «ghaxmopovly Kipicminix
nen mayekenoepoiy 0epekke30epin MyciHOIpy YwiH Manwbi30bl 0a2anbl Kaeazoap MeH axmusemep
MOObIHA JHcamamvly Ke3 KeleeH cunammama peminoe Kapacmulpyea 6Oonadsl. byn pemme
akademMusiiblK  3epmmeynepliy KeoOi akyusnap nopmgeniniy y3ax mep3imoi Kepcemkiumepi
daxmopnapoviy  viknanvimen  mycinoipinyi  mymxin.  Kaszipei comme mypakmuol  JiCoHE
CMAamuCmuKanblk CUNAMmay KyuimeH CUnammanamolii He2iszei pakmopaapovl 60.1€e0i.

Ocvi  makanaoa «gaxmopy  YebIMbIHbIY — MYbIHOAYblL  JHCOHE  UHCMUMYYUOHALObIK
ungecmopnapovly aKmuemep MeH mayeKenoepoi Oackapyobly CMpamecuscblHa KamvlCnivl
nauviMblHa Kawoal wlknan ememinoici mankwviianaovl. Conoau-ax ocvbl maxaia uieHoepinoe
Gaxmopavix undexcmepOiy akyusiap nopmaebeinine bIKNAIbIHA MALOAY HCYPizineoi.

Hezizei ce3dep: axyusiap Hapviavl, aKyuslapea  UHBECMUYUALAY,  (DAKMOPIbIK
UHBECMUYUANAY, AKMUemMepoi backapy.

JEL-knaccugpuxayusacor. A12, B26, B50, C32.

AKuMsinapabH KipiCTUTINH HE bIHTaNaHABIPaAbl? by mMocene 3amaHayu KapsKbIHBIH HETI3T1
Mocenenepinin Oipeyi Oosbin Ta0buIaabl. AKIMSIIAPABIH KipiCTLMIriH OaranayaplH €H eCKi KoHe
HEFypIIbIM Oenrimi yirici kanutanisiH Oara Kypy yiarici (CAPM) Oonbin  TaObLianbl, oI
KJIACCUKAJIBIK KapKbl TeopusAchiHAa Heri3. OChl yirire CoWKec Ke3 KEITeH TOYEKeNIl KapiKbl
KypaJlblHa WHBECTHUIUSUIayFa OaiIaHBICTHI TOYEKeN ekl Toyeken (pakTopra 0esiHyl MYMKiH: HapbIK
nopTdemiHiy Kyheni ToyeKelll JKOHE JKEeKe KOMIIAHWSHBIH JKYHeNiKk emec Toyekeni. bipiHmricine
JKaJMbl HAPBIKTHIK >KOHE Ipref KapyKbl-DKOHOMHUKAJIBIK e3repicTep cebem Ooapl. Al eKiHIIiCl
HaKThl aKTHB YIIIH Oipereil OoJibI TaObLIaAbl JKOHE JKYHenl ToyeKelIMeH OaillaHbIcThl eMec. O3
Ke3€TiH/Ae opTapanTaHIblpy apKbUIbl THIMJI HMHBECTOPABIH JKYHell eMmMec  ToyeKkenire
YIIBIPAFBIIUTBIFBl  HApbIK MOPT(RENiHIH JKyHen ToyekeniHe AeiiH »xerkizeal. Ce0eb1 xyiteni
TOyeKesl KO MYMKIH OOJIMaraHJbIKTaH, OHJIa MHBECTOP HapbIK MNOPT(QETiHIH ToyeKesiHe
YIIBIPAFBIIUTHIFBIHA TENE-TeH Toyesal KIpicTUIiK anaapl. Ocklnaiiiia, KIAcCUKaIblK HOPTQENnb
TEOPHSCHl aKIMsUIap MOPTQENiHiH KIPICTIIIN HapblK MHOPTHETiHIH pPerIuKausIchl apKbLIbl
aJIbIHATBIH HApBIK KIPICTUIIN coMachl peTiHZe, SFHU MAacCUBTI Oackapy XoHe  OacKapyllbl
0acIIbUIBIK €TeTIH, SFHU aKTUBTI OacKapylarbl YCTeMe KipiCTIIIK alKbIHAaa /bl

l-[OpTcl)e-n]:’Kipici = HaprKKipiCi + KipiCaKTI/IBTi 6ackapy (1)

CAPM »sMrpHKalbIK TEKCEpyre apHaliFaH Keloip 3epTTeyiep HaKThl )KOHE ecenTey AepeKTepi
apachlHIAFbl aWTapJIBIKTal aybITKyJIapasl kepceTTi, 0ys1 CAPM ChIHBI jkK0HE MOJENb/II KEeHIHHEH
Typiaenaipy yuriH ceben 6onasl. ConbiMeH, @ama MeH PpeHd Kap»Kbl aKTUBTEPIHIH KipICTUIIrT MEeH
Oara KOIO/IBIH MaHBI3bI (PaKTOPIIAphl HAPBIKTHIK TOYEKEIIep FaHa eMec, COH/aii-aK KOMITaHUSHBIH
medepi (Size) jxoHe OHbIH KYHIBUTBIFBI (Value) CHSIKTBI KOMIOAHUSHBI alKbIHIAWTBIH (akTopap
Oompim TabbuTabI [1].

Ocsbl Teopust mopTdenbai akTUBTI KoHE MACCUBTI OacKapyra 0emy/iH JoCTYpi mapaJIurMachlH
KaObuigayra bIKoan erti. OchUiaiimbel 3amMaHayd moprtdenb Teopuschl NopTdenb KipiCTUTITH
KYpayBIIITBIH TaFbl OipeyiHiH O0ap ekeHiHe ceHIipeni — cTuib/pakTop — Size xoHe Value CHUSKTHI
Oenriii 6ip cunaTTamanapsl 0ap KOMIIAHUsIIApFa MHBECTHIMSIIAY bl KOPCETE 1.

HOqu)e'HbKipiCTiﬂiFi = HaprKnKipiCTiJIiFi + KipiCaKTHBTi 6ackapy + KipiCCTHJIb/cbaKTop (2)
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Cebe01 MHCTUTYLMOHAJIBIK WHBECTOpJap VIIIH O3TaloH mopTdeni KIpiCTUIIK IeH
TOYEKEIAEPIIH CTPATErHsUIbIK TMaHBIMHBIH KOpIHICI OOJBINT TaOBLIAIBI, ajl WHCTUTYIHOHAJIBIK
MHBECTOpJIAp YVIIIH HApBIK JTAIOH MNOpTQeniHiy e31 Oonbin TaObutagbl. VHCTHTYHHOHAIIBIK
WHBECTOPJIAp apachlHJa KCHIHEH MaiIalaHbUIaThIH ATAJIOH TOpT(dEIi oJIeMHIH JaMbIFaH eIACpiHIH
KOMITAaHUSJIAPBIHBIH aKIMsUIapbIHAH TYpaThiH koHe Morgan Stanley Capital International (Oynan
opi — MSCI Inc.) xomnanuscel KypainteiH MSCI World Index mnnekci 6ombim Tadbuiaas. MSCI
Inc. xoMmaHUACHIHBIH AepekTepine coiikec mamameH 12,5 tpna AKI nomtapst MSCI unnexcrepi
meHOepinae 6ackapbuIaibl, OHBIH 77% akTUBTI MaHaaTKa (OHBIH immiHAe 51% - HHCTUTYIIHOHAIIBIK
uHBecTOpiap) ue xoHe 23% maccwBTI MaHaarka (OHBIH ImriHAE 16% HWHCTHTYIIMOHAIBIK
WHBecTOpIap) ue [2].

3eprreyuiiiep COHFbI OipHEIIe OH KBUIIBIK 1ITIHEC KIPICTUIIK ApalBepIepiH KOPCEeTyl MyMKIH
KenTereH (pakropiapabl 3epTTeai, oHbIH imiHae «Google» i3aecTiprimiinge KOMIIaHUSIIAp Typaibl
13JIECTIpY CcypaTyJapblHbIH CaHbl HeMece OyKapajblK akmapaT KypalJapblHAaFbl aTal eTyJep CaHbl
CHSIKTBI JTOCTYpJi eMec (akTopiap KapacTelpsiinsl [3]. Xanmel, gaxkropiaapasl KapKbl aKTUBIHIH
KIpICTUTIINT MEH TOYEeKeJIiH TYCIHIIPETIH Ke3 KEeITreH MaHbI3[bl (aKTOphl PETIHAE KapacThIpyFa
Oomanpl. Kasipri coTTe TYpaKTBUIBIFBI MEH CTAaTHCTUKAIBIK CHIIATTAy KYIIIMEH CHMATTalaThlH
Heri3ri gakropiapasl 6exyre 0onajsl, oap:

Value — akuusimapiblH iprefii KOpPCETKIIITepiHe KATBICTBI TOMEH KYHBI 0ap aKIusuiapibl
CUNATTAUTHIH (paKTOp.

Momentum — >kakbIHIAFBIMEH CaJBICTBIPFAHAA YJIKEH KipicTimiri Oap axmusuapsl
CHIIATTANTHIH (HaKTOP.
Size — wuHBecTOpiapIblH Ha3zapblHA a3 TyCyl ceOenTi HEFYpJbIM JKOFapbl KipiCTLIIK

YCBIHBUIATHIH TOMEH HAPBIK KAlTUTALIAHIBIPYBI 0ap aKIHsIap bl CUIIATTal bl (GaKTOP.
Quality — «camanb» kepceTkimTepi 0ap, OHBIH IIIIHAE aKIMsIIAPIbIH OarachblH apTTBIpyFa
OKEJICTIH TaHBIMAJJIBLIBIFBI O0ap aKIUsIIAP/Ibl CUTIATTAUTBIH (PaKTOP.
Minimum Volatility — kyObuTManbUIBIFBl TOMEH aKIMSIIAPIbI CUIIATTANTBIH (HaKTOP.
High Dividend Yield — HakThl KepceTKillTe ©CETiH KipiCTepaiH OH arbIHBIH KaMTaMachl3
eTeTiH Tu(UACHATEPIH KOFaphl ISHI el 0ap aKIHsUIapabl CHITATTAaUTBIH (QaKTOoP.
KomnaHusimapapIH eJeMepi JKOFapblia KOpCeTUIreH (akTopiiapbl KaHAraTTaHIbIPAThIH
AKIMSUTAPBIHBIH 1IIIHEH THICTI HAPBIKTHI KOPCETETIH JKEKeJIeTeH UHIEKCTEp KypyFa 001aibl.
MSCI Inc. kypraH ocklHIal (aKTOPIBIK UHAECKCTEPIIH KIpICTUIIr y3aK Mep3imai Oosamiakra
MSCI World uHaekciHig KipicTiTiTiHEH apTasl [4].

1-cypem
MSCI Inc.! (axTopaBIK HHAEKCTEPAIH KipicTiiri
15%
Defensive Procyclical Value
factors factors

149%

E 9
Momentum
% 13%
-3
-§ High Dividend
2 Yigld
™
2 12%
£ o Qyality
Minimum
1% volatility
r MSCIl World
10%
119% 12% 13% 14% 15% 16% 17%

Annualised Risk
Jlepexko3si: AgmopOovlH dcymblcbl

! y3aK Mep3imai KipicTinik 1976 Xblafbl KaHTapaaH 6actan 2017 *KblaFbl MayCbiM apablFbiHAAFbl AepeKTepre
HerizgenreH, aepekkesi: MSCI.
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Anaiima Oy perre Typil (aKTOPJIBIK HHACKCTEPAIH KIPICTUIITIHIH TYPJI SKOHOMHKAIIBIK
mukinapaa  (Kerepinmy, Illeri, Oumci3, Tokelpay) e3apa na, consiMeH MSCI World-nien
CaNBICTBIPFaH/Ia J1a albIpMachl 00JIa b )KOHE TYPJIl OaFbITTapa 60Tybl MYMKIH.

CoHbIMEH, YKOHOMHUKAIIBIK OEJICEH/IUTIK apTKaH Ke3Je 9-ayKaTThIH >KajImbl ecyl Oaiikanaasl
xoHe tuicinmre Value xxone Size (hakTopibl HHAEKCTED HEFYPIIBIM KOFAPhl KipICTUTIKTI KOpCeTeIi.
AJ 5KOHOMUKAJIBIK KYIIBIPAY LUKIAAPHI Ke31HJE OCBl (DaKTOPIBIK MHAEKCTEP HEFYpIBIM TOMEH
KIpICTUTIKTI KepceTei, ce0e01 MHBeCTOpIIap MHBECTULIUSIIAPABIH «CAKTaTybIHA)» TAJTIbIHAIBI.

Ce0eb6i Minimum Volatility ¢dakTopibslk mHIEKCI TeMeH KyObUIManbLIbiKKa ue, an High
Dividend Yield daxTopiblK HHACKCI aKilla Kapa)XaThIHBIH TYPAKThI OKEIIHYIH KAMTaMachI3 €TeIi, a
HSKOHOMHKAIIBIK KYJ/IBIpAy Ke31H/Ie 0JIap MHBECTHIIMSIAPABIH «CAKTATYbIH» KAMTaMaChl3 €Te]li )KOHE
YJIKEH KipicTimiKKe ue 0onaabl. Al SKOHOMUKAIBIK OelceHaAUTiK apTKad ke3ne Minimum Volatility
xoHe High Dividend Yield akiusimapsl aca TapTBIMIBI €MeEC KOHE a3 KipiCTUTIKTI KOPCETII OTHIP.

Quality (¢akTOpibIK HMHIEKCI JKOFapbl «camaibl» KepceTKimTepi ©Oap akuusuiapaaH
TYPaTBIH/IBIFbIHA OAlTaHBICTHI, OHJIA OJI COHAl-aK YKOHOMHKAJIBIK KYJIIbIpay Ke31HJie HHBECTOPIIap
YILIH «CaKTay» KypajblH Ouaipei.

O3 keserigge, Momentum (GakTOPJIBIK WHACKCI SKOHOMHKAIBIK IUKJIIApFa KapamMacTaH
KOFaphbl KipICTUTIKTI KepceTeai, ce6ebi KaKChl KipiCTUTIK TapuXbl 0ap akiusuiap o1eTTe Ooamakra
Ja >KOFapel Kipictiikke ue Oonaapl. CoHmali-ak MHBECTOpIAp ecy oleyeri Oap akuusaigap YIIiH
KOFaphbl Oara TeJeyre JaibIH.

Ocputaiiiia, y3ak Mep3iMIi Ke3eHIe (HaKTOpIBIK HHICKCTEPAiH OaiIaHBICTBI MAaTPHIIACHI
MBIHAJIal OOJIBITT KOPiHE/I].

1-kecme
MSCI? (pakTOpPJIBIK HHAEKCTEPiHiH
Tapnxn ﬁaﬁHaHbICTbI ManI/IIlaCbI
dakTopiap 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

Hepexkosi: [4]

Typsii SKOHOMMKANBIK LUKIAAPAAFbl opeKeTTepre OalinaHbICThl (DAKTOPIBIK HHAEKCTEPAI
HSKOHOMHMKAch! Oipneil kipictimiri 6ap nmporukiaslk («Procyclical») »oHe KOHTPUMKIJIBIK, SFHU
SKOHOMUKAIIBIK KYJIIbIpay ke3iHae «kopray» («Defensive factors») Typnepi OoiibiHIa Oeiyre
6onasr [5].

1976 xbinfFbl KaHTapaaH 6actan 2017 XKbINFbl MAyCbiM apanblfblHAAFbI KipicTepaiH, AepeKTepi HerisiHae, AepeKKosi:
MSCI.
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2-cypem

Typai sxonomukaabiK mukaaapaa MSCI World-ra kaTbicThl
(pakTOpPJIBIK HHAECKCTEP/iH ail calilbIHFBI YcTeMe KipicTijiri, 0asucTik TapMakrapaa
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Jlepexko3si: Aemopaapoviy HCyMbichl

Ocbuiaiimia, «pakropiap» 3KOHOMHUKAJIBIK LUKIIApJa e37epiH TypJille OpbIH anajbl KoHE
MaKpO’KOHOMHKAIIBIK OKHUFaJlapFa, OHBIH iMIiHAe Kyh3emicrepre biknai ereai. Ochiran OailaHBICTHI
oJIapblH KOMOMHALMIAPBl aKTUBTEP/I1 OpTapanTaHIbIpyFa KOJDKETKI3y Kypajibl 601a ajajbl.

Typani dhakTopabIKk WHAEKCTEP KipiCTLNITIH OChUIAll KaidTa TaHBICTHIPY MACCHBTI PEIUIMKALIUS
Ke31HJle TYBIHAAWTBIH TPAaH3aKLUMSIBIK IIBIFACBUIAP/ABIH CAlbIMBIH €CKEpMEHTIHIINH aTan eTy
MaHp3ael. CoHbiMeH, Momentum >xoHe Value wuHIEKCTEpi KypaMmblHBIH YIIKEH KeTyjepi
caljapblHaH, OJapAbIH KipicTimiri opbip pebanmancunrre tuicinme 0.90%-ra >xone 0.18%-ra
tomenaeial. Ocputaiiimta Momentum WHIEKCT TpaH3aKIUSUIBIK —IIBIFACHUIAD KO3KapachlHAH
HEFYPJBIM «KbIMOAT» JKoHEe (aKTOPJBIK HHBECTULMsIAY HIEHOEpiHAE TapThIMJIBUIBIFBI TOMEH
00JIbIN TaObLIAALI.

@DaKTOPIBIK MHIEKCTEP Typasibl Tapuxu jepekrep 1970 xbuigan Gactam KoykeTiMIl. by
peTTe OChl KOPCETKIIITEP PETPOCHEKTHBTI ecenTep OObIN TaObUIAIbI JKOHE (hpaKTOpJIapFa HAKThI
MHBECTULIMsIAY bl KepceTneiii. CoHbIMEH Oipre MHBECTOpJAp YIUiH HapblK KaTbICYIIbUIAPHIHBIH,
OHBIH 11I1HJe (haKTOpiapFa HHBECTHLIMIIAY IEHOEpIHIAe aKTUBTEP/l OacKapyIlibl KOMIaHUIIApIbIH
TOXKIpUOECIHIH JKETKUTIKTI 00Mysl MaHbI3ABI pen aTkapaasl. Meicanbl, KP ¥nTTeik KopblHBIH
(6yman opi — KPY¥K) cwipTKbl OacKapyiibl akTUBTEpPIH TaHJAraH Ke3/€ CBHIPTKbI OacKapyIIbIHBIH
aKTUBTEP/l MHBECTHUIMsIIAY OOJDKaHATBIH KAp)Kbl KypalJlapbIMEH JKYMbIC TaxipuOeci keminae 10
KB OOJTybl THIC, OHBIH 5 JKbUIBI YKapUsUIaHFaH MaHAAT Typl OOMBIHINA >KYMBIC TOXKIPHOECIHIH
00I1yBI THIC.

XKanmel, (hakTOPIBIK MHBECTHIMSIAYAAFbl KEHIHEH KBI3BIFYIIBUIBIK >kKahaHIBIK Kap>KbUIBIK
JaFfapbICTaH KediH aran eTial. JKoHe e akuusiapAbl HapbIKTBIH >KOFapbl KyObUIMalIbIFbIHAH
CaKTaHIBIPY MaKCaThIH/IA MaiigananbuiaTtelH Minimum Volatility cTpateruscbl HHCTUTYITMOHAIBIK
MHBECTOpJIap apachblHJa a3 FaHa TaHBIMAJAbUIBIKKA ue Oonabl. COHFBI KbUIIAphl (HAKTOPIIBIK
WHJIEKCTEepre Kapchl 0acKapbUIaThIH aKTUBTEP KOJIeMiHIH ocyl 26%-1b1 Kypabl Kazipri Tanaa MSCI
(bakTOpIJIBIK MHIACKCTepiHE MHBECTHLMsTIaHFaH akTuBTepAiH keiemi 200 mupn AKHI mommapsina
Oaranmanbin oThIp. CoHMali-aK HapBhIKTa (HDaKTOPIIBIK MHBECTHIIMSIAY OOMBIHIIIA YCHIHBUIBII OTHIPFaH
Kap Kbl KbI3METTEPiHIH KoHE OHIMCPIHIH YII-aK KBUIIBIK TapUXBI Oap.

@DaxkTOpIbIK WHBECTUIMUIAYAbIH JlaMyblHAa >KoHE NopTdenbaepaAiH Typial QaxTopiapra
YIIBIPAFbIITHIFBIHA TaNAAYAbl JKY3€re achlpy, COHAal-aKk OacKapylIbLIapiblH OCBIHIAH ocepre
JYphIC BIKHAJI eTyre Kabuierrepi akTUBTEpAl O0ackapy THIMIUITIH apTThIpy YIIIH OapbIHINA KaXKeT
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exeHi kepiHin Typ. KP¥b oceinnait Tangay yura Kypangap a3ipiaeyre Kipicti. COHbIMEH, MBICAJIBI,
«OKahannpIk akmusuiapy mMacCUBTI MaHIAT OOMBIHIIIA aKTUBTEP/II OacKapyIIbl KOMIAHUSHBIH (Oy1aH
opi — A xoMmmaHusIChl) Oipeyl ycTeMe KIpiCTUTIK ally YIIiH Heri3 OOoJIaThIH MEHIIIKTI TYPJICHTCH
(bakTOpNBIK YATiHI TMaliganaHaThbIHBIHA CeHAIpin oThIp. O3 keserinme «OKahanaplk axiusmap»
aKTUBTI MaHAAT OOWBIHINIA aKTUBTEpAl Oackapymibl 6acka kommanus (Oyaan opi B kommanusice)
¢bakTopnapasl maiigananOaiabl, «pick up» CTpaTerusChIH YCTaHAMbI, SIFHU TOJBIK OaranaHOaraH
aKIMSUTapIbl  CATBINT ajajbl JKOHE KalTa OarajaHFaH aknusuiapael catanbl. Aumaiima, MSCI
MHJICKCIHIH ©31 JKOFaphla KepceTuIreH (akTopiapAblH BIKMaJIblHA YIIBIPAFbIN, ajd OacKapyaarsl
noprdensain  MSCI-piHa KaThlcThl MHOPTQeEnbai OackapraH Ke3/le KIPICTIIIK JKOHE YcTeMe
KIpICTUTIKTI aliFaH Ke3/ie Kanaan na 6ip (akTopra ojieiil He o/1eiii eMecC YIIbIpanIbl.

A KOMIaHMSCHIHBIH JKOHE B KOMIAHMACHIHBIH TapHXU yCTEME KipiCTUIIri ycTeme KipiCTiliK
anFaH ke3zne (akTopiapra YIIBIPAFBIUTBIFBIHA Taigay okyprizuimi. Ocel  MakcarneH R
CTaTUCTHKAJIBIK TAaKeTIHAE e3repill OThIpaThIH JAepekTepi Oap Oipkarap Kepi KeTy Mojeiblaepi
Kacaibl.

3-cypem

dakTopaapabiH A kdHe B KOMIaHusUIapbIHBIH YCTeMe KipicTinirine
CAJIBIMBIHBIH CAJIBICTBIPMAJIbI CypeTi

A KOMIIAHUACHI B xoMmaHusCBI

DaxTopIAPABIN YCTeMe KipicTimixTeri yaeci
PaxTopIapABIH ycTeMe KipicTimikTeri yaeci

5 10 15

5‘ |I0 1‘5 ©Ozrepmeni yaKkbIT KeleHaepi
O3repmei yaksIT Ke3eHaepi

Value Quality Momentum Minimum
Volatility

Size
Jlepexko3si: AGmopaapobly HCYMbICHL.

A KOMITaHUACHIHBIH OackapyblHAarbl mopTdenbain (-)0.19% wmemmepinae Tepic opraria
KBUIIIBIK YCTeME KipicTifiri 6ap Size (hakTopbIHA YIIBIPAFBIIITHIFBIHBIH COHFBI Ke3eHaepinae MSCI
World-ka kaTbicThl OONIBI, SFHM A KOMIAHUSCHI KallUTANIAaHYbl YIKEH akKIusuiapja aKTHBTI
MO3UIHSACHIHA Me, OYJT A KOMITaHUSCBhIHA MTOPTQENBIIH YCTeMe KipicTiirine oH caibiM Oep/ii.

Conbiven Oipre, B xommnanumsiceieiH MSCI World-ka kateictel 1,92% wmemmepinae oH
ycteme kipictimiri 6ap, Low Volatility gakTopbiHa YITBIPaFbIIITEIFE TEPIC, SFHA KYOBITMATBIIBIFI
YJIKeH aklusUIap/a akTUBTI MO3MLUAFa e, OyJl MopTQenpIiH ycTeMe KipiCTUIIriHe Tepic bIKMajFa
OKeJIIi.
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4-cypem

dakTopJapabiH A koHe B koMnaHusyIapbIHBIH YCTeMe KipicTijtirine
BIKNAJIBIHBIH CAJIBICTHIPMAJIBI KecTeci

dakTop A kommanusicel | B komnaHuscol
Opraiua KbUIJIbIK
ycTeMe KipicTiiik 0.15% -0.01%
Value -1.51% - -
Size -0.19% s -
Momentum 3.70% - +
Low Volatility 1.92% + -
Quality 2.23% * v

Hepexxeosi: AemopnapObiy HYMbICH.

Tanmay HoTKeci OoiibIHIIIA (akTopiaapasl (pakTopiap KOMOMHAIMSACHIH), THIM/II OacKapraH
Ke3/Ie, COHJIaii-aK THICTI MOHUTOPHHITI )Ky3ere ackipran kezge MSCI World-ka kateicTsl ycreme
KIpICTLTIKKE KOJI JKETKi3y BIKTUMAaJl €KeHIIT alKbIHJaIFaH O00JIaThIH.

Kanmpl, (HaKTOPJIBIK HWHBECTHIHSIIAYIBIH JaMybl WHCTHTYIIHOHAIIBIK WHBECTOPJIAPIBIH
aKTUBTEpAl Oyl koHE ToyeKenJepli Oackapy MHpOLECiH JKallbl XKoHE TYpPJl ASKOHOMHUKAIBIK
LHUKJIAapAa KapalThIH O0JaThIH/bIFbIHA TAIBIMAYbIH aWTapIIbIKTall e3repTyre 00Jaabl.

2-kecme
HNHCTUTYUMOHAIBIK HHBECTOPJIAPAbIH AKTUBTEPAi
0eJryre :KoHe TdyeKeiepi 6ackapy npoiecine KaTbICThl NAlibBIMIAYBI
AFbpIMIAFBI NalibIMIAY Kana naiipiMaay
[TaccuBTi JKOHE aktuBTi | CTparerus MEH bakTopnap

MaHJIaTTapsl 0ap MeHeIKepiep | apachlHAAFbl OpTapanTaHIbIPy
apachIH/IaFbl dpTapanTaHIbIpy

backa
CTpaT(mecu AKTUBTEp/IH HUeCl aKTUBTEPl 0oty | AKTUBTEpAIH wueci (akTopiaapbl
KOHE  MEHeDKepliepli  TaHjay | 6ery apKBLIBI CTpaTerusiHbI
apKBUIBI CTPATETUSHBI OacKapaIbl Oackapabl
Toyekenaepai Oackapy HeriziHeH | Toyekemaep/ii Oackapy
aKTUBTEPi Oemy XoHE | (hakTopIapAbIH noptdensre
Toyexenaepai MEHEKEPIIEPAl  dpTapanTaHIbIPy | BIKMAJIBIH OacKapy/a sKMHAKTaIaabl
dackapy ece0iHEeH KY3€ere achlpblia/ibl

AKTHBTI ~ MaHpaTTapAblH  KyHbl | [lopTdenpai maccuBTi )kKoHE aKTHUBTI
noptdenpai  Oackapy OoWbIHINIA | MAHAATTApP, COHJA-aK  aKTHBTI
Kynbi HIBIFBICTap/1a 0aChIM MaHIaTIICH CaJIBICTBIPFaHIa
HEFYPJIbIM TOMEH IIBIFAChLIApHI Oap
(bakTOpIBIK MaHAATTap OacKapaabl

Jlepexko3si: Agmopaapobly HCYMbICHL.
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Ochburaiima, (HakTOPIBIK WHBECTUIUSIIAY ATAJOH MOPT(dENTiHe KAThICTHl YCTeME KipiCTUTIKTI
KaMTaMachl3 €Te OTBIPBIN OACKAPYIbIH aKTHUBTI )KOHE MACCHUBTI YITUIEPIH TOJIBIKTHIPA alabl )KOHE
aKTUBTI OACKapyMEH CaJbICTBIPFAaH 1A IIBIFACHUIAP Bl TOMEHIETYTEe MYMKIH/IIK Oepe/i.

JKanner akmopnvik unsecmuyusiay y3ax mep3imMoi Kezenoeei Kipicminikmi KepcememiH
JHCoHe mYpi wamaoazvl Jicyleni mayexenoepee YUlblpablumbleblH Kopcememin (pakxmopiapovly
bap exendici mypanvl uoesea HezcizoenceH. Aman emxeHimizoel, HaKMopavlK UHBECMUYUSIAY
uHeecmopapovly aKkmuemep MeH mayexenoepoi backapy CmpameuscColHa KAmvlCMbl NAUbLMbIH
e32epmyi MyMKIiH akmuemepoi backapyoagvl Hcana bazvlm 00avin madwlidobl.

DakmopnvlK UHEECMUYUALAY MYbIHOARAHEA OelUiH NAcCu8mi uHeecmuyusnay «bemey mew
Oipix Ke3inoe Jcylieni mayexenee Yblpabliumslebl ApKblivbl HAPLIK (UHOEKC) Kipicminicin anyea
KOHIN Kouvliean. bByn pemme uHCMumyyuoHanobly UHEECMOPAAp YWIH dMANOHObIK nopmeenze
Kamulcmoul ycmeme KipiCminik anyobly JHcangvl3 Macili JCyleliK emec mayeKence Yulblpazoluumolk
ApKblIbL AKMUGMi uHeecmuyusanay 6010vl. Pakmopivlk UHEECMUYUALAYObIH MYbIHOAYbl HCYlei
mayekeyze YUlblpablUMblK —CAKMAN2aH Ke30e JIMAIOH nopmgbeiine Kamvlcmvl ycmeme
KIpiCminikmi KamMmamacsls emy Yulin JHcaya naubimoayovl Kaablnmacmsipy2a MyMKIHOIK Oepoi.
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HudpJabIK TeXHOJIOTUsIIAP — TOJIEM
KbI3METTEPiH JaMbITYFa CepIliH Oepyiui TeTik

Torkambaesa A.Ill. — Kazaxcman Pecnyonuxacvr ¥nmmuix Bauxiniy Tenem owcytienepi
Odenapmamenmi meJjiem Jicylienepiniy cascamol OACKAPMACHIHbIY 6AC MAMAH-IKOHOMUCI,

Toxmyxameoos C.E. — Kazaxcman Pecnybnuxacer ¥nmmoix bankiniy Tonem owcytienepi
denapmamenmi meJjiem JHCyuenepiniy cascamol OACKapMACbIHbIY HCeMeKUi MAMAaH-IKOHOMUCI.

Maxanaoa axnapammul MexXHOLOSUALAPObI OAMBIMY Ke3eHOepi, 0aapOblH POl JHCoHe
KAPICbL CEKMOPbIH KATbINMACMbIPYEA O0€2eH bIKNAIbL HCIHE UHHOBAYUSIBIK MEXHOI0SUSIAPObL
nanoalana Omvlpvln, MOaeM HAPbIebIH OaMbImMyObly OyOan Oviiauesl ypoicmepi  auibin
Kepcemisicen.

Hezizei co30ep: «yugprvlk mexHono2UANapy, «KapiHcvl MeXHUKAIbIK-KOMNAHUALADY,
«meJjiem Kbl3MemmepiHiy Hapblably, «KAUbIKMbIKMAH KOPCemiiemin KblsMemmep).

Jel- knaccugpuxayuacer: F24, F63, 031, O33.

[{udpiablk TeXHOIOTHUSIAP aJaM OMIpiHIH OapiblK CalachblHAa, OHBIH INIIHAE KOFAMHBIH
TesieM opTachiHa OenceHai Typae enai. Kasipri ke3ae TeseM KbI3METTEPiHIH HaphIFbl OYKLUI dJIeMIe
AMEKTPOHIBIK TOJIEMACPl JKy3ere achlpy MYMKIHIINIH KaMTaMachl3 €TETiH KaHa WHHOBAIUSUIBIK
uupiablK memiMaepre OainaneicTbl OenceHal Aamy (asaceiHaH oTyde. Kapikbl camachlHAarbl
3aMaHyHl WHHOBAIWSUIBIK TEXHOJOTHSUIAD aKIIaHbl Oackapy »JKOHE OJlapFa KaIllbIKTBHIKTaH
KOJDKETIMIUTIKTI  YHBIMIACTBIPY IICHOEpiHAE Kap)KbUIBIK KBI3METTEPl TYTHIHYIIBUIAPABIH
MYKTaXbl MEH MYJICTICPIH KAMTaMacChl3 €Ty YIIiH OCJICeH/Ti MaiJalaHbLIa b

bip ce30en aiiTkaHna, aTam alTKaH/Ia WHHOBAIMSUIBIK TEXHOJOTHSIIAPABI JaMBITY KapiKbl
CEKTOPBIH Kazipri jkaii-kydre AediH TpaHcopMarusuiayra >KOHE OHBI OynaH opi TypJeHzipyre
BIKIAN eTefl. AKIapaTThIK TEXHOJIOTHUsIAp ayKbiMabl DEM-HaH ynbTpaxyKa >KOHE albIl KYPETiH
HOYTOYKTap MEH IUIAHIICTTEepre NEHIHT1 caThimaH oTTi. KaxeTTi akmaparTel cakray MEH eHICYIl
KaMTaMachI3 eTeTiH aKrmapar TachIMaJIaFbIIITAP OCBIHAM JBOJIOIUSIIBIK
KEe3eHHEH — YJIKeH nepdokapraiapiaad Kasipri USB-duem-xuHakTaymbiapra IeHiHTT Ke3eHHEH
OTTI.

Conrbl OH XbUIA ysIbl Oailanbic meH MHTepHeTTIH OenceHal naMybl MEH Kipiryl €eckl
TEXHOJOTUSUIApABl (CTAllMOHAPIBIK ~ OailaHbiC, (IONMU-AUCKTEP) BIFBICTHIPYFA KOHE €cenTey
KyaTTapblHbIH KYHBIH aiTapibikTail Tomenaeryre (90xok. 6ip I['6 ymin 569$8-m1an kasipri keszeri
OyNTTHI cakTay opHBIHAAFEI Oip 1'0 ymrin 0,02$-ra meitin) oxenai. HoTmkecinae xaHa eHIMIEpAiH
najanaHylmblIapIblH  €H KeIl CaHblH KaMTybl adTapiblKTail Keickapasl. Erep 50 wmuH.
naiganaHybHbl CTAIIMOHAPIIBIK TeleQOHFa TapTy YIIiH 38 JKBUIFBl JKYBIK, TeleBeiaeHuere — 13
KbL yakpIT Tanan eriice, [Phone, Facebook ymiin 2 xbut, Android ymiiH — 1 kbut koHE Angry
Birds TanpiMan oifblH yiriH — 35 KyH KaxkeT OOJbl. OJEeMJIIK capamiibliap >KakbiH apaaarsl 10
xbla MaTepHerke Oyringeri 5 mapa. Kapcbl S0 MIIpaA. KypbUIFbUIApIbIH KOCBUTYBIH, COJ CHUSKTBI
TeJeM  KapTO4yKaJdapbIMEH  OKYPri3uIeTiH  omepanusiapMeH  CalbICThIpFaHAa  MOOWIIBI
KYPBUIFbUIAP/IbIH KOMETIMEH >KYPTi3UIETIH oNepaiusiap CaHbIHBIH OeJICeH 1 6CylH OoJiKar OThIp.

Bapnblk ocbl OH LUGPIBIK KaiiTa Kypyjiap NPOrpeccHBTI 3aHHAMaHbIH OoJybIMeH Oipre
KapKbUIBIK KBI3METTEP/l XaJIbIK TIeH OW3HEC VIIIH JKaKbIH/IaTa TYCKEHI COHIIAJBIKTHI, OYTIHIE iC
Ky3iHAe OapiblK KaKeTTl olepalusuiap KallbIKTHIKTaH TIJIaHIIEeTTi, cMapTQOHILI MaiiganaHa
OTBIPBII JKY3€Te achIpPbLIabl, onap: OaHK MIOTBIH OacKapy, JEMO3UT amry, 0aHkK oducine Gapmaii
TeJIeM KapTOUYKACBIH aiy.

JKana TexHOIOTHUTAp/IBIH Tak1a O0TYBIMEH COJI CHUSIKTBI OM3HEC-MOIENbAEp ©3Tep/Il, JKaHa
KATBICYIIBLIAp — KapKbl TEXHOJOTHSIIBIK-KOMITAHMSIIAP TMaiijga Oona Oactaapl, ojap Kazipri
OaHKTepre ChIH-KaTep TYABIPA OTHIPHIN, HHHOBAITUSUTBIK MISITIMICP YCHIHAIBI, KONITETeH Kap KbUIBIK
KbI3METTEp/Il OHTaMIaHABIpyFa: OJIapbl KEHUIIETYyre, KOJKETIMIl KoHE ap3aH eTyre MYMKIHIIK
Oepeni. Kapkbl TeXHONOTHAIBIK-KOMIIAHUATIAD WHHOBALMSUIApABl 93ipJeil  koHe ocipece,
HEri3iHJe OHJIaWH-CEepBHUC HBICAHBIHIAFBI OW3HEC-MOJETIh Oap ©3 KIMEHTTEpIMEeH OailnaHbic
Oemirinae 1mKi TpouecTtepal OHTaWmauAbipanbl. Ockl OW3HEC MOJNETh apKBUIBI TYBIHJIAWTHIH
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KaThIHACTap OJIapFa KATBICYIIBI TapanTapra OalIaHBICTHI TYpJIl HbICaHAa 0OJIybl MYMKiH. AJaifa,
TeJIeM KbI3METTEPiH TYTHIHYIIBUIAD apachlH/a KEKe TYJIFaliap apachlHIarsl (person-to-person wim
peer-to-peer) P2P-cepBuctep HerypibIM TaHbIMan  Oonabl.  JKadamel  anmFaHaa  KapiKbl
TEXHOJIOTUSICBIHIA KPEAUTTEY, TOIEMACD, MHBECTHUIIUSIIAY, CAKTAHIBIPY CHSIKTBI CAHATTAP bl OO
KepceTyre 00J1abl.

PWC xone World Payments Report capammbuiapblHBIH aKmapaTtbl OONBIHIIA KapiKbl
TEXHOJIOTUSICHI HAPBIFBIHBIH OCY JKOHE JaMy CEepIliHiI TOMEHJIET1/1el KOPCETIIreH:

- KapXbl TexHOJOTHsAChIHA nHBecTUIMsIap 2016 sxbutbl $17.4 mupa. 6yt 2015 KbUTFBI

kepcetkimrepaeH 10.9% -ra kem [2];

- 7500 xapkpl TEXHOJIOTHSUIBIK-KOMIIAHUSIAPIBIH ayKbIMIBI aKIla aiHajabIMIapbl Oipre

$109.8 mupa 6osasi[3];
- eKiHIm JAeHreWmeri OaHKTep OacIIbUIAPBIHBIH 79% JKYBIFBI Kap>Kbl TEXHOJOTHSUIBIK-
KOMITaHHSIIAP/Ibl ©3/ICPiHIH dpinTecTepi peTiHae Tanuab! [4];

- 82% Kap>Kbl MHCTUTYTTAphI JKaKbIH apajiarbl 3-5 KbUT 1II1HAE Kap>Kbl TEXHOJIOTHUSIIBIK-
KOMITaHUSJIAPMEH OPINTECTIKTIH KYIICIiH KyTeai [5];

- 77% onmeMIiKk KapXbl HHCTUTYTTapbl JKEKE MEKEMeJEpiHIH HHHOBAIMIChIHA
WHBECTULMUIApAbl YIFAUTTHI [6].

Tenem xoHe aKMapaTThIK cepBUCTEpIl (KOdailnbl Oargapiamanap, >KeHULIIK KyMOHAAPHI,
KapKbIHBI 0ackapy, OaraHbl CalBICTBIPY, OWIIETTEp CcaThIl aixy, OOHyCTap, TIKEJIeH aKiia
aynapbIMAapel) OipiKTIpy/Kocy, >Kbuigam (Jie3ie) akbl TeJey TEXHOJOTHUSCHI JKOHE TYMKLTIKTI
naigaaHymbsUIap YIIH €H JKOFaphl KOJAMIBUIBIKTEI KAMTAMACHI3 €TETIH KAIIBIKTHIKTAH KBI3MET
KepceTyaiH 0Oacka J1a epeKIIeNiKTepl Kapabl TEXHOJOTUsIap TaOBICHIHBIH (HaKTOPbl OOJIBII
TabbuIaabl. TeneM canmachIHIAFBl Kap Kbl TEXHOJIOTHACH cala JaMyBIHBIH HETI3Ti JpaiBepi OOJIbI
TaOBIIA/Abl, TEXHOJOTUSIIAPIBIH HBOJIIONMICHIHA Kapail KepCeTUIeTIH KbI3METTEP[iH asChl MEH
caracel KeHelei.

Kapxbuiblk Ou3HeC mporecTepAe KOJMAAHBUIATHIH ayKbIMABI aKMapaTThIK TEXHOJIOTHUSIIAP
KAJIIBI TYPJIE TOMEHJIET] XKIKTEY/Ie KeNTIpiIreH:

1-xkecme
AKNapaTTbhIK TEXHOJOTHSJIAPAbI KiKTEy
CratucTuKaHbl )KUHAY MEH Tajfay OolbiHIma | OnepanusiblK THIMIUTIK:
TEXHOJIOTHUIAP: - OM3HEC MpolecTepAl aBTOMATTaHIBIPY,
- TaJlJJaMaJbIK; pPOOOTTaHIBIPY;
- )KaCaH/Ibl MHTEJJIEKT KOHE MalllMHAMEH - yaT 0oTTap (BUPTYANIbl QOHIIMEJIECYII);
OKBITY; - OeJTiHreH TI3UTiMAEP TEXHOJIOTUSIAPHI.
- CEHCOPJIBIK TEXHOJIOTHUSIIAD;
- GuomeTpusl.
®ponTteHa unTepdeiic: HHbpakypbUIBIM/IBIK apaJIbIK TEXHOJIOTUSIIAP:
- HHTYUTHUBTI Naiijjallany UHTEpQeiici; - matgopmanay;
- OMBIH DIIEMEHTTEPIH KONJIaHy dJIicCi; - OYITTBI TEXHOJIOTHLIIAP;
- TOJIBIKTBIPBIIFAH XKOHE BUPTYaJ/Ibl O0JNIMBIC | - ambIK miatdopmainap (API);

Uepexxoszi:World FinTech Report 2018 from Capgemini and LinkedlIn, in collaboration with Efma (Capgemini
arcone LinkedIn-miy Efma-men sinmoivaxmacmoix 6otivinua aykslmovl Kapoicwl mexnono2usinvix eceoi, 2018axc.).

WMHHOBaMSUIIBIK TEXHOJIOTHSIIAp apKbUIbl KaHJall KbI3METTep KOPCETLTyl MYMKIH €KeHAIrH
XaJbIKapalblK OaHK IMPaKTHKAChIHJA KOJJIAHBUIATHIH JKEKeJereH MbIcajjap/iaH Kepyre Oousaipbl,
aTan auTKaHaa:

- TajlJlaMaliblK TEXHOJOTMsAJap KIUEHT Typajbl akKmaparka J>KbUIAaM KOJDKETIMJIUTIKTI
KaMTaMachl3 €Ty ’oHE OHBIH JIEPEKTEePIH KIMEHTTIK Oa3aHbl KEHEUTY, KOJIAIbl JKaF1aiaap bl dKoHe
OOHYCTBHIK OaFaapiaManap/bl skacay, Vip-KIMEeHTTep I aiiKbIHIay OOMBIHIIIA MIHACTTEp HMICHOCPIH/Ie
TUICTI TaJAayAbl XKYPri3y He alasKThIK OHE PYKcaT €TUIMEreH OllepalusuiapAbl aHbIKTay MEH
aJIZIbIH aJly YLIiH MaiaaaaHbuiabl;
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- kacaHabl MHTEIUIeKT (OynaH opi — KW) OypelHaa amaMHBIH MIHACTTI TYPJE KaThICYbI
Tajam eTiMeTIH MIHACTTepi WICNIyre BIKMAl €TeTIH MHHOBAIMSUIBIK TeXHoiorusuiap. Kemrerexn
camanmapaa OypblHIAa MaMaHJap OpbIHAAWTHIH ¢GyHKImsap KM maiimananaTelH MaliMHAJIApMEH
anMacteipeiafbl. Kapker canmaceinga KM malimananyablH OachIMIBIFBI KOI: HAPBIKTBI 3€PTTEY
YIIiH, alasKThIK ONEepalusIapAbl TaHy XYHeJepiHJe AepeKTepli KIUEHTTIK KoJay, )KHHAYy MEH
Tangayaspl aBTOMATTAHIBIPY, CAKTaHABIPY KOMITAHUSUIAPBIH/AA aHACPPAUTHHITI aBTOMATTAHABIPY
YKOHE KPEAUTTIK CKOPUHITI aHBIKTAY;

- MallMHAMEH OKBITY — Oenriii enmemaepai (MbIcaiapabl) )KUHAKTAY apKbUTBI IICHTIMACD
KaObUIay IPOLECiH aBTOMATTaHAbIpYFa OOJIaThIH TeXHOJOTrUsu1ap. Herisri KaruaaTel: MamuHazap
JepeKTepAl anajbl KOHE OJlap apKbLIbl «OKBITbUIAIb». baHK cajachlHIa OCBHl TEXHOJIOTHSIIAP
KIMEHTTIH KPEeOUTTIK KaOUIeTTINIrH, OHBIH pEHTHHTIH Oo0JbKay, KpPEIOUTTIK TIyeKeIAepaiH
MOJIETIBACPIH  KYpPY, KpPEAUTTEY/CaKTaHIBIPYy calachblHAa IIenrimMaep KaObuinay, alasKThIKTaH
KOpFay, MiHJETTeMeIep i OpbIHAaMay TOYEKEIiH KOHE KIMEHTTEPMEH y3aK Mep3iMJli KaTblHacTap
BIKTUMAJIJIBIFBIH aHBIKTAY YIL1H HaiiiagaHbliaib;

- JKaHacyFa JIeH KOIOFa JKOHE jKaHAcy HYKTECIHIH KOOpPAMHATTApBhIH aHBIKTayFa MYMKIHJIK
OepeTiH CeHCOPIbIK TEXHOIOTHUsIIAp TeJIeMIEP/Il )Ky3ere achlpyibl KAMTaMachl3 €Ty YIIiH agamaap
KOl )KMHAJIFaH OopbIHAap/Aa (KOFaMIbIK TaMaKTaHy OpBIHAApBIHIA, Mypaxaiaap/a, )K00-/1a, JeMaly
OpTAJBIKTAPbIHAA KOHE T.0.) CEHCOPJBIK 3JCKTPOHIBIK AYHTIPIIEKTEPIIH KOHE DIIEKTPOHIIBIK
TEepMUHAIIAPABIH Maiaa O0TybIHA BIKIIAM €TTi;

- OMOMETPHKAIBIK TEXHOJIOTHUSIIAD KIUEHTTI OHBIH (DU3HOJOTHSUIBIK HEMece iC-opeKeTiHe
Kapail ColKeCTeHipyre MYMKIHJIK Oepeli, OFaH CayCaKTapbIHBIH TaHOAChl, OeT-OCHHECIH TaHy,
JaybIChl apKbLIbl pacTay, Ke3iH KyObUIMallbl KaOBIKIIACKIH CKAHUPJIEY >KOHE SXOKapauorpaMma
KaTazpl.

- UHTYUTUBTI Naiinanany uaTepdeicrepin xacay KIMEHTTI TEXHOJIOTHSUIBIK OaFmapiaManap
apKBUIBI «CE3IHyre» MYMKIHZIK Oepeli, MbICalabl jKAacalaThlH OINEPalUsSHbl (YHKIMOHAIIbI
CepBUCTEP/I1 KOFAITIIAN KYPTri3y YIIiH;

- OMBIH JIEMEHTTEPiH KOJIAAHY 9JIiCi — Kap>Kbl ONEpalMsUIapblH HEFYPIIBIM KBI3BIKTHI JKOHE
KOHUIA1I (OHBIH) OpTajga, MPOLECKe KaThICYIIbUIApAbl OapbIHIIA TapTyMEH OTKi3yre MYMKIHIIK
Oepetin TexHosormsuiap. On KpayacOpCUHT (KapXbl JKWHAY), HAPBIKTHI Talaay, MEKeMelepiiH
KIIMEHTTEepl MEH KbI3METKEPJIEPiH OKBITY, KapaMa-Kapchl caTyjap, COHIai-aK KIMEHTTepre KbI3MET
KepceTy OOMBbIHILIA MHTEPAKTUBTI JKOHE KalTapbIMIbl CEpBUCTEP (MBICAJIbI, KPEIUTTIK TOJIEMAEP
TOPTiOiH apTTHIPY) Ke3iHAe KOJAaHbLIA alajIbl.

- OYJITTBI TEXHOJIOTHSUIAD apHAWbl CEpBEpJIEp/E CaKTaJaThIH JIEPEKTEepre KODKETIMIUIIK
MYMKIHJIIT1H YCBIHA/bI, MBICAJIbI, K€3 KEJT'€H KYPBUIFbIJaH Opay3ep apKbUIbl 3JIEKTPOH/BIK MTOYTaFa
KOJDKETIMIIIK;

- albIK M1ardopManap Kap>Kbl TEXHOJOTHSUIBIK - KOMIAHHsIApFa OYJITTHIK CEPBUCTEPIIH
npoBaiifiepiiepiHe KOJDKETIMAUTIKTI KOca alifaHja, KapKbl KOMIIAHUSIIAPhIHA JKOHE DKOXKYHEHIH,
COHBIH 1mIiHAE JepOecTeHAIpUIreH akmapaT *HHAy >KOHE YCHIHBUIATBIH CEpBHUCTEPl KeHiHHEH
KAKCapTy YIIH OJEYMETTIK JKENJep CHSAKThI 0acka KaThICYIIbUIAPBIHBIH ~ YCHIHATBHIH
iatgopManapbiHa OipHele ToCIepMEH KOCbUIyFa MYMKIHIIK Oepei;

- Oexinred ti3umiMaep (OJOKYEHH) TEXHOJOTHSIAPBI — aKMapaTThl KE3EeKIEeH o3apa
OaiiaHbpICTHI OJIOKTap Ti30eriHe >KMHay/Abl )Ky3ere achlpyFa MYMKIHJIK O€peTiH TeXHOJIOTHUs, ojap
KpUNTOrpausuIbIK IUQPIAEpIIH KeMerl apKpUibl Oip »kemire OIpIKTIpUIreH KOHABIPFbLIApaa
caktanaael. OHBIH KaFUAATTapbl PETIHIAE OPTAJBIKTAHABIPBUIMAFaH >KOHE OeIiHreH, Kayirci3mik
KOHE KOpFallFaH, alIbIKTHIK JKOHE aWKBIHIBUIBIK, JKAa3bUIFAHHBIH ©3TepPTIIMEYi  CHSKTHI
¢bakTopnapsl aramn etyre 6o1aasl. OHBIH (QYHKIMOHAIABIK MYMKIHIIKTEpl AeJangapAblH KaTbICy
KaKeTTUIIrHCI3, TiKeled Karbicymibliap (01p MalganaHylibllaH €KIHINIre) apachlHa aKlapaTThl
TipKey >KoHe Oeyly MYMKIHJITH KamMTamachl3 erefi. biokueliH TpaHCIIeKapasblK TeJlemIep
calachlHIa, MHUGPICHTeH aKmapaTrThl CaKTay >KOHE OaHKTIK JKYHeHIH 0acKa KaThICyIIbLIapbiHA
Oepy, OapibIK KaThICYLIbLIAP YIIIH OOHYCTBIK OaFaapiiamanap/blH OipbIHFal TIIATGOPMAChIH KYPY
XKoHe T.0. OeJIriHe «o3 KIHSHTIHA1 OUT» paciMIepiHe TECTUICYACH OTE 1.

Kambiktan KbI3MET KepceTy IIeHOepiHJe WHHOBALMUIBIK TEXHOJIOTHSIIAP/IbIH KOPHEKTI
MBICABI - OYKUT JKep IIapblHIa O/IETTeTi OMHUSHHBIH HEMece TOoJeM KapTOYKACBIHBIH OpPHBIHA
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MOOWIBbal TeneoHmbl KOmaHy. ATam alTKaHma, SIHAGKCTIH COHFBI 3epTTEYJIepiHE CoHKec,
Peceiinik maiinananymsuiapasle, 90%-Fa KybIFBI UHTEPHETKE  MOOWIBIIK KYPBUIFBLIAPIIBIH
KeMeriMeH mmbiFanbl [7]. MoOunpai Tenmemaep >koHe akma aymapbimMaapbl IlBerus (94%),
Ynweiopuranus (74%), Kerraii (83%), Yuuaicran (72%), bpazwmus (60%), ABctpanust (59%) CHIKTBI
ennepae KeHiHeH KoimaHwbuwianel [8]. MoOwmibai tenemaep NFC-matuukrep (ImarbiH KOJJIAHBIC
paanychIMEH JKOFapbl camanbl ChiMChI3 Oaimanbic), HCE (skaHacych3 TeyieMIepii TelieM
KapTajapblH KoyjanOaid cMapT@OH apKbUIBl JKYPri3yre MYMKIHIIK OepeTiH TexHosorus), QR-
KoATap (akmapaTThl TeJIEM JEpPEKTeMENEpiHeH TYpaThlH €Ki MOHJI INTPUXKOJIKAa  KOJTayFa
MYMKIHAIK O€peTiH TEXHOIOTHS) CUSKTHI TEXHOJIOTHUIAP bl KOJJAHY apKbLIbI KYpri3iieai. bapibik
maTdopmaiiap MoOUIIBII TeneoHIapAbIH Ke3 KEITeH TypiHe, COHai-aK IeKTPOHHKA MEH 0acKa
aJIBIT KYPETIH KYPBUIFBUIApFa (caraTTap, CalmbIHIIAKTap JkoHE T.0.) OeifimmenreH. MoOwibai
TenedoHIapIbIH JaMybIHa )KahaHIBIK TEXHOJIOTUSIIBIK KoMImanusuiapasiH Google-nen Android Pay,
Samsung Pay, Apple Pay, PayQR o3ipmemenepi wikman eremi. QR-kom Termemaep camachiHIa
Tayapiap MeH KbI3METTEp/Il TeJiey YIIIH MIIIHOH IaFaH NMaiJalaHylbliap KYH CailblH KOJAaHAThIH
KepiTalina keHineH cypanbic Taybin oTelp. Kpitaiina WeChatPay sxone Alibaba cepsucrepi aca
JaMbIFaH, OJIapJIbIH KOMeEri apKbUIbl CaThIll amylbuiap TayapiaapablH QR-KoAaTapblH ckaHepAeH
OTKI3Il HE KaCCHpPre JKEeKe KOJATHI YCHIHYMEH JIyKeHAepAe ecem aubipbicaabl. QR-KoAThI
KOJJIaHyMEH TeJIeMJep JKYpridy He aranraH Oarnapiamara (KOChIMILAra) OEKITIITeH — TelieM
KApTOUYKACHIHAH HE BIHFAWJIBI, KAC-KaFbIM COTTE JKOHE KAyilCi3 OTETiH JJIEKTPOHJBIK OMHSHHAH
KYpri3iieii, OHbIH TOJIEM KbI3METTEPiH TYTHIHYIIBLIAP YIIIH MaHbI3bI 30D.

MoOunpai tenedoHIap apKbUIBI TOJIEMJCPAIH TaMybIMEH Oipre jkaHa YPIAKTHIH TeJIeM
KbI3METIH 631 KajJaraH OpBbIHJA >XOHE OFaH KAXKETTUIIK TybIHAaFraH Ke3Jle ajly MYMKIHJIriHe
KOKETTUNIK KYHHEH KYHTe apTyna. byn perre, Teinemaep MEH akiia ayaapbiMIapbl MOOHIIBIL
TeneoHra «OailllaHFaH» MENeHYIIIHIH OaHKTIK IIOTHIHIAFbl aKIIaHBI HE SJEKTPOHIBIK aKIia
apKBLIBI MOOMJIBII OAMJIAHBIC ONIEPATOPBIHIAFEl AKIIAHBI KOJIJTAHYMEH KY3eTre achIpbLIaIbl.

MoOunbpai  KypeUIFbUIap JkoHe VHTEpHETTIH Kipiryl JoyipiHze WHHOBAIIHSITBIK
TEXHOJIOTHSUTAp MEH aHa Ou3Hec-Moneibaep Ka3akCTaHHBIH TeJieM KBI3METTEPl HapBIFBIHBIH
CEepIiH/l J1aMyblHA, KIMEHTTEpre KbI3MET KOpCeTy OeNCeHAUIIrT MEH HKEMJLUIIriHe, OpHajacKaH
Kepli MEH TOYJIKTIH YaKbITbIHA TOYeJICi3 ONEpaIMsUIBIK KBI3METTI JKOHE JKYMBICTHI OapbIHIIA
azaiiTyra OarbITTaJFaH >KaHa TONEMIIK LIeIiMIEp/iH maiaa 0oiaybiHa biKman eredi. Kazakcranna
TOJIEM HAPBIFBIHBIH JKaHA OWBIHINBUIAPBIHBIH JKYMBIC iCTEYl YIIIH KYKBIKTBIK HETI3 KYPBUIFaH.
Mpicansl 2016 xbUibl KaObuiganraH «Tenmemzaep koHE TelleM KbI3MeTTepi Typanb» Kazakcran
Pecniyonukaceiaein  3aHbl onapra Kazakcran PecnyOnumkaceinblH ¥YATTHIK bankiHze ecenTik
Tipkeyre »karaTblH (OyaaH opi — ¥ATThIK baHk) TeneM yibIMbIHBIH MopTebecin Oepeni. Kasakcran
PecrryOikaceiHIa )KYMBIC ICTEUTIH TOJIEM YHBIMIAphl TYpalibl aKNapaTThIH AWKBIHIABLIIBIFEl MEH
KOJDKETIMIUNI YIIiH ¥ITTHIK BaHKTIH HMHTepHe-pecypchlHIa €CENTIK TIPKEYAEH OTKEH TeJeM
yiBIMIAphl, COHJAW-aKk oJap  OpPbIHAAWTHIH  ONepalusuiap Typalbl  ©3€KTI  akKmapar
OpHANACTHIPBUIAABI. BYTiHI1 KYHT€ OTBI3 TOPT TOJIEM YHBIMBI €CEMTIK TIPKEYAEH OTTi KOHE TeJeM
YHBIMIAPBIHBIH Ti3UTIMIHE €HT 1311

[udpnbik TexHOMOTUSIAPABIH apKacbiHAa KazakcTanma KiIHeHTTepre OaHKTIK KbI3MET
Kepcety mMojeni Jie e3repyne. CoHFbl xkbuiap iminae Kazakcranaplk OaHKTep KIMEHTTEpMEH e3apa
KapbIM-KAaTBIHACTBIH IUQPIBIK (OpMaThIiHA aybiCa OTBHIPHIN, KAIIBIKTaFbl KApXKbl CEPBUCTEPIHIH
JaMYbIH/Ia YJIKEH JKETICTIKTepre keTTi. IHTepHeT-0aHKMHT XKoHe MOOUIIbA1I OAHKHUHT JKylenepinae
O MJH. XKyBIK MaiaanaHymisiap TipkenreH [9], ce6ebi KallbIKTaH KbI3MET KOPCETY JKOHE YHIeH
IIBIKITACTaH OaHK OIepalusuIapblH JKYPTi3y KbUIIAMIBIFBIHBIH BIHFAHIBIFBIH TYCIHTCH agamaap
caHbl KYHHEH KyHTe apTtyaa. MyHnail TpaH3akUusiap MEH KYHACNIKTI omepanusiapbl Kyprizy
yuriH MHTepHeT, MoOUIIbA1 OaHKUHT KbI3METIH YHEM1 KOJIJIAaHAThIH KIIMEHTTEP CaHbl )KbU1IaM ecy/e.
Kambiktan KbI3MET KepceTy JKedici Jieé KeHiHeH epic amyaa. Op0Oip ywinmi POS-tepmuuan
’KaHACYyChI3 TOJleMIep KaObUTIalIbl.
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1-cypem

2013 :xxpuiaan 2017 xbl1 apajibIFBIHAAFBI KALIBIKTAH
KbI3MeT KOPCeTY KeJIiCiHiH KeHeli

150000 126724
107498
100000 77857
62752
46432
50000
965 12156 14273 14447 15474
0 9206 9146 9561 698
0 I e e e e
2013 2014 2015 2016 2017
B POS-TepmnHangap B baHkomatTap Tenem TepmunHangapbl

Hepexxesi: 2017 acvin iwinoe menem xcylienepi MeH monem Kvismemmepi HAPbIbIHbIY OAMYbIH KA0A2aiay
(ogepcatim) HamudCenepiniy WOTYbI.

2-cypem
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lepexkosi: 2017 xcoln iwinde menem Jcyiienepi men mejiem Kplamemmepi HapblebiHblH 0AMYbIH KA0A2Ady
(osepcatim) HomudIcenepiniy WOV bl.

Tenem kapToukajlapblH KOJJaHYMEH HHTEPHET >KOHE MOOWIbAI OaHKMHI apkbuibl 2017
xputbl  1192,7 wmnapa. tenre comara 91,8 muH. omepammst xyprizuimi, ecy 2016 XbpuiMeH
canbIcThIpranaa 792,6 mupa. teHre comara 53,0 MitH. TpaH3akuus Kypazsl. HerizineH, Oys1 GaHKTIK
IIOTTAp apachIHIAFbl aKIla ayaapbIMIapbl, MOOWIBAI Oaitnanbic, MIHTEpHETKE Kipy KBI3METTEpIH
JKOHE «KYpZeNi eMec» TelleMJep CaHaThlHaH e3re Je TYpPaKTbl TeneMiepAal Teney. MoOwibi
TenedoH OAaHKTIK IIOTTaFbl akKillara HE AJICEKTPOHIBIK OMHUSHIAFBl aKIIaFra KODKETIMAUTIK Kypasbl
peTiHae KOJAaHbUIybl MYMKiH. Ka3zipri yakpITTa TYPFbIHIApIbIH Tayap YIIiH ecell aibIpbicyFa
apHAJIFaH ayIIbl-cay/la YUBIMBIHBIH OaHKTIK JepeKTeMesepl Typaibl akmaparrtaH TypaTeiH QR-
KOATHI KoJjjaHybl namyna. byn memim POS-tepmuHanmmapapl opHaTyIbl KaXeT eTHeHl *kKoHe
OaHKTep/iH Je, COHAali-aK caTylIbUIapblH TapanblHaH Ja IMIBIFBICTAPbIH a3at0blHA BIKIAN €Tell.
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ATam alTKaHAa, aFbIMAAFbl KBUIFBl akmaHHaH Oactam «KaszkommepuOank» AK 1mmarbiH Ou3HeC
CErMEHTIHJIe KeTepMe-0eJIIIeK caTy keminepi (ambedan aAykeHaep, ycak cayaarepiiep) YliH KoiaMa-
KOJI aKIIackl3 TeJEMACP/l AaMbITyFa apHanFaH 1%-ra neitin komuccusasmedn QR-koarapabiH Kkemeri

apKBLIBI TOJEMICP KaOblnaay OOMBIHIIA KBI3METTEP YChIHABI.

Conrbl OH XbUIA OipKarap enjepae OaHK MIOTHIH, JEKTPOHIBIK KANIIBIKTHI TaiianaHa
OTBIpbIN, VIHTEpHET >koHE MOOMIIB/I TeIePOH apKbUIbI «TE€3» TOJEMJIEP KhI3METI ICKE achIpbLIy/a.
ATanFaH TpeH TeJIEMIIK KaThIHACTapAbl JaMbITYbIH JKaJFackl 00JbIN TaObUIabl, cebebi «any-to-
any» (Ke3 KelIreHl Ke3 KeIreHre) KaruaaThl OoMblHINA oMOeOam TesieM IUIaTgoMachlH KYpy
MYMKIHJITIH KamTamachkl3 eremi. Meserrtik tenemaep llenus, Cunranyp, ¥YneiOputanus, OAP,
Asctpamus, AKII, Mekcuka sxoHe Muaus engepiHne KEHHEH KOJJAaHbUIAAbL. YITTHIK baHk
aygapeIMIap Kacaylbl, Tayapiap MEH KbI3METTEp aKbICbIH, OHBIH IIIIHAE 3JICKTPOHJIBIK
KOMMEpLHsIIa JKbUIIAM TeJIeyre MYMKIHIIK OEpeTiH ME3€TTIK TeJIeMJIepre apHalFaH yYKcac
1atopManapsl Kypy *KYMBICBIH XKYPTi3yae.

¥YarTeiK BaHk Kap Kbl HapBIFBIHIA «OJOKYEHH)» TEXHOJOTUSCHIH KOJMAAHY/Abl ChIHAKTAH COTTI
oTki3ai. 2018 skpurFbl 27 HaypbI3Zla OChl TEXHOJIOTHSI KOJJIAHBLIA OTBHIPBIN, KapKbl eHIMzepi
UIBIFAPBUIIABI, OpOKepiiep MEH Iuiiepiiep peTiHAeri AengaigapiblH KaTbiCybIHCHI3 Ka3zakcran
azaMaTTapblHBIH  aKIla KapaXaTblH  YJATTHIK  baHKTIH  KbICKa  Mep3iMIi  HOTTapblHA
WHBECTUIMSUIAYbIHA MYMKIHIIK Oepy ymiH «Invest Online» MoOWUIBAI KOCHIMINA 31pJICH/IIL.
«bnokueitH» TeXHOJIOTHICH OaFaibl Kara3JapMeH ONeparysuiap Kyprizy Typaibl aKIIapaTThl €CemnKe
any yuriH konaanbutafael. Ockl xkylie meHOepinae ¥aTTelK bank anram per Garaibl Kara3napMeH
orepanusuiap OOMBIHINA eCen albIPBICY YIIIH KOJAaHBLUIATHIH AIEKTPOHIBIK aKIIa HIBIFAP/IBL.

KnueHTTi nu@piblk cCOWKeCTeHIIpY KAlIbIKTHIKTaH KOPCETUIETIH Kap>KbUIBIK KbI3METTEpIl
apbl Kapail TOJBIKKAHABl JaMBITYIbIH KaXeTTi Kypayblllbl OONBIN TaObUIaAbl. ¥YITTHIK baHk
HApBIKTHIH KaTBHICYbIMEH OIpre KallbIKTHIKTaH TOJEM KbI3SMETTEPIH KOpPCETYy asiChIHIA KIHEHTTI,
oHbIH imHAe Ka3zakcTaHHBIH MManFaiiarsl OHIpJepiHae (YHbIMFA aliFall peT OTIiHIm OUIIipreH
Ke3/le, COHJall aK KeWiHHEeH KOpCeTLIeTIH KBI3METTI alFfaH Ke3ze, reorpadusiblK OpHajlacyblHA
KapamacTaH, cMapT(hoH, IJIAHIIET >KOHE KOMIBIOTEp CEKIIAl Ke3-KelIreH Kypasjabl MaiganaHa
OTBIPBITNI) KAIIBIKTBIKTAH COMKECTEHAIpyre MYMKIHIIK OepeTiH jKaHa eHIMII HIbIFapyMeH
aitHanbIchIn XKaTblp. KIMEHTTI KambIKThIKTaH colikecteHaipy llIBerusi, ABctpus, Uunusa, Peceit
®denepanmsicel, benapycs PecnyOnmkacsl CeKii enepae KOJIaHbICKa SHTI31IiNn KoliFaH. ATanraH
CEPBUCTI KaJBINITACTHIPY KOPCETIETIH KAp)KbUIBIK KbI3METTEP/Ii camaibl TYple JKaKcapTyFa JKoHE
Kap>Kbl MHCTUTYTTapBIHBIH apachlHIa OJCEKEJIECTIK OpTaHbl KETUIAIPYre, TOJeM KbI3METIHIH
©31H/IIK KYHBIHAH KOPIHETIH KbI3METTepi OapblHIAa OHAiIaTyFa, KIMEHTTep KOPBIH KEHEWUTyre
AKOHE «OIOPOKPATHSUIBIK KeJleprijiep/i» *KoFa MyMKIHJIIK Oepel, all 0aHK KbI3METTepl XaJIbIK YILIIH
OYypbIHFBIIAaH Ja KOJDKeTIMAI Ooma Tyceni. byn opaiiga komma-Koi akachl3 TesieMAaep 6cill,
KOJIEHKEeJl SKOHOMHUKA a3asijibl IereH OomkaM 0ap.

byn peTTe Kap Kbl canachlHIaFbl MHHOBALIUSIIBIK TEXHOJIOTUSTIAP/IBIH Kepi *KaFbl 1a 0ap, o -
KuOepKayiln ToyeKenAepiHiH (KIMEHTTEepAlH JaepOec JepeKTepiHe JKoHe OaHK I[IOTTapblHA
PYKCATCBI3 KOJ JKETKi3y, OY3bIN Kipy, XaKepiliK, 3UsH KEITIPETiH KOChIMIIajap koHe T.0.) apTyhl.
Ocpiran  OaiiaHBICTBl  KUOEPKOpFayAbl KaMTaMmachl3 €Ty JKOHE aKmapaTr TIIeH Kap>KbUIBIK
MHQPaKYpbUIBIMABL  KHOEpKayiTepeH >KOHE Xakepiik mmalybpUiiapAaH Kopray IapaiapblH
KaObU1/1ay Mocenenepine 6apbIHIa KOHIT 00Ty KaKeT, OYJI Kol KapaXkaT »KYMCaJaThIH ic.

OnpiH yctine, KazakcTanaa KalIbIKTBIKTaH KOPCETUIETIH OaHK KbBI3METTEPIH apbl Kapai
JaMbITyFa KeJepri KeNTIpeTiH (akTopiapAblH Oipl — XaJbIKThIH KapKbUIBIK JKOHE LUQPIIBIK
CayaTTBUIBIFBIHBIH ONi J1e¢ 0oJica JKEeTKUIIKCI3 JEHIeii, XaJbIKThIH Ke3-KEeITeH «BUPTYaIJIbI»
TeyieMJepre ceHiM OLIipy JAeHreili, coHnan-ak «0aHKKe ©31HIH Kelyl» JKoHEe TeyieMIepi KojaMma-
KOJ JKY3€re achlpy CEKUIII OPHBIFBIN KaJIFaH MEHTATuTeT. baHKTep/iH >koHe 0acka Ja HapbIKKa
KaTBICYIIBLIAP IBIH JIEKTPOHIBIK TOJEMIEP MEH KAIIBIKTHIKTAaH KOPCETIIETIH OaHK KBbI3METTEPIHIH
apTHIKIIBUIBIKTAPBI TYPAbl OETICEH Il TYP/E JKapusIaybl )KOHE ayKbIMIIbl HACHXAT KYPri3yi augarsl
VaKbITTa 3JIEKTPOHJIBIK TOJIEMJICp HapbIFbIHA XAJIBIKTBIH OapJiIblK TONTAPBIH, OHBIH INIHIE KapT
KiciJiepAl TapTyFa MyMKIHIK OepeTiH YThIMIbI Kypasl 60Iybl MYMKIH.

Ocvinatiuia, UHHOBAYUANBIK MEXHOIO2USHBIY MOJleM Kbl3Memmepi HApbl2blH 0aMbly0abl
manwizel 30p. Lugprvix wewimoepoi oOamvimy MeH moneMm KYpaioapblHbly mMYyblHOAYbIHOA
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UHHOBAYUANLIK  WewimMOepOi  23ipielmin  KOMNAHUANapoan oOacman menem Kbl3Memmepin
MYMbIHYWbLIAPEA  OelliHel HAPLIKKA KAMbICYUbLIapObly Oapaviesl Oipoeti myodeni. Kozapwvl
OeHeetioeci UHHOBAYUALAD 3AMAHYU UHDPAKYPLLIIMObL NAUOANAHYEA, KAPHCHL CALACLIHOA YUPDPAbIK
opmamvl KYypyeda, COHOAU-AK YCbIHbLIAMbIH MONeM Kbl3Memmepiniy OeHeeliH api canacvlH
apmmuipy2a mypmii 601a0bi.

Knuenmmi  kawweikmoikmarn catikecmeHOIpyoi, Me3emmik menemoepoi eHoipy, Kapicvl
CEeKMOPLIHLIY ~MEMIeKemmiK OpeaHOapMeH 63apa  SJIeKMPOHObIK dpeKemKe KOULYi  Kapoicol
CEKMOPbIH dcana Oeneelice wbieapaovl. 3amanyu OaHK CceKmopblHOA OpAcaH 30p e32epicmep
boamak. bankmep men bankmix emec yuvimoap apacvlHoagvl bacekeiecmik Kyuielie myceoi, Jdcana
Kapoicol-aknapammol ~ OHIMOep MeH XAAblKMblH —MY00eCiH  (KOMUCCUACHI3,  JHCbLIOAMODIK,
KOJHCeMIiMOINIK) KaMmamacol3 ememin KOMRAHUAAApP nauoa 601advl. O3 ueciniy Kapocoliblk
AHCAROAUBIH  MYCIHOIPEMIH JICOHE JHCAKCAPMAMBIH Ome MbIKMbl  HCACAHObL UHMENIeKmi  oap
KapoicwliblK, «Kenecwiinepy nauda 6onadel. Tasy borawaxma naudananywsviiap unmepgeuiciniy
Jlcana mypaepi XaublKmoly KyHOenikmi emipinoeci 0ipiz0i Kemexuliiepine auHaiamvii 00aaobl.
baitnanviccolz moounvoi menemoep Gipminoen nAACMuK Kapmanapowvl bl2blcmblpamuvli 601a0vl, Al
KAPIAICHLILIK, KYAHCAM AUHATBIMbL My2e10ell YUDPIblK KYoHcam AuHAIbIMbIHA AYblCaObl.
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P&A Ka3akcraHaarbl Npod/ieMaJibl 0aHKTeP/i peTTey KypaJjbl peTiHae

Koevinose b.b. — "Kazaxcmannviy denozummepee Kenindik oepy xopwl" AK-muviy OypuiHesl
Tepazacwi.

Kaporcol napvizvinoa npobdremansvt 6ankmi pemmeyoiyy muiMoi Jicone Kon KOJIOAHbLIAMbIH
macinoepiniy Oipi - bankmiy axmuemepi MeH MiHOemmemenepin 0ip meseinoe backa bankke bepy
onepayusicol 6onvin maobwiiadvl (api Kapaii - P&A Onepayusicol).

P&A Onepayuscol - 6ip meszeinoe minoemmemenepdiy Oip Oonicin Hemece 6aApIbIK KOJEMIH,
He2i3iHOe Keninodik bepineen denozummep MeH npooaeManvlk OAHKMIY akmuemepin Koi0aHblCMAzbl
Kapoicbl UHCMUmMymuoina bepy onepayusicol. Amanean npoyedypa pemmeyuii yuiin muimoi, cedeobi
Oenozummepoi meney YuiH aKIMWINIK Npoyedypanvl Kadicem emneu, OAHKMIY MapamvliyblH
Jiceyindemedi, OY KOnOaHvlcmasvl Oankke Oenozummepdi ayoapyza Oailansicmul, MuiciHuie,
0eno3umopovly 0eno3ummix womsl OOUbLIHUIA ONEePAYUALAD VAKbIMbIHOA HeMmece KbiCKa Mep3imee
Kewiein H#cayapmolibln OMblpaobi.

P&A Onepayuscur exi sicazoatioa sicypeizinedi:

- Oipinwioen, oicayanmsl epme Kaumapy camvicbinoa P&A Onepayuscel oicaya

ueneHywini camy Hemece OAHKMI YIMmanowlpyoObly COHebl Makcamuvln pemmeumin (Least

cost resolution) "apzan" a0ic.

- eKiHwioeH, OaHkmi MaxcOypren mapamkan oicagoauoa, P&A Onepayuscol

KoJOaHvlcmaebl 6ankmepoiy Oipihe winapa Hemece MOJLIK Kojaemoe 0Oepy apKblivl
JceKe dcone/Hemece 3aHO0bI MYNEANAPObIY O0eno3ummepin KYmyapyobly HCbLIOAM dpi
aybLIpmMnanviavl HeokK 20ici boavin madwiiaowl [1].

Kazakcman  Pecnybauxacvinely OaHKmik —Jicyleciniy oapivlk kezeninoe eki P&A
onepayuscol omkizinoi. bipinwi P&A Onepayuscol epikmi mypoe 6010vi, «Kazkommepybanky AK
men «BTA Banky AK «ocakcol bank — nawap d6anx» P&A Onepayuscein scypeizoi. Exinwi P&A
onepayuscol «Kazunsecmoanky AK-nviy (api xapaii — bauk) yakeimwa aximwiniei men «Anvgha-
banxky EBb AK-uet apacvinoa banxkmiy 6Oanxkmix onepayusnapovl icypeizy AUYeH3UACLIHAH
aubIPLLIYbIHA OAUNAHBICMbL HCYPILNOIL.

Osiniy maxanaceinoa asmopmen bank nen «Anvgha banx» AK apacvinoazel kenicimoi
ManvlKblian api mandan, Hezizei npooIemManap mMeH oaapobly Weuly H#oa0apvlH, dNeMOIK Mmaxcipube
acone P&A Onepayuscein scemindipy oOouviHuia npoyecmepdi Kapacmuipovl. Omuwiy ycmine,
«Kazaxcmannoly O0enoszummepee kenindik 6epy xopwvl» AK (api xapaii — Kop) men oHwviy
Kvizmemrepaepi Kazaxcman Pecnybnuxacvinvly Kapoicbl cexmopwvl Yulin onepayusHvly mapuxu
mikeneu KamolCyubliapvl 60106l

Hezizei co3dep: P&A Onepayuscel, bankmiy axkmuemepi Mmen minoemmemenepin Oip
yakoimma oepy [Ipooremanvt bankmepoi pemmey..

JEL-knaccugpukayusacor: ES8, G33, G34.

Kipicne

2016 xbuibl 27 xentokcanna Kazakcran PecnyOnmkaceinbiH ¥nTThIK banki (opi Kapail -
KPY¥DB) Tenem jxoHe aynapbIM onepaunusiapbl OOHBIHIIA IAPTTHIK MiHAETTEMeNepAl (KaTapblHaH
KYHTI30€MIK OH €Kl ail 1IIiHJe YII ’K9HE OJIaH J1a KeIl PeT) THUICIHIIE OpblHJamayblHa OaillaHbICThI
bankTi GaHKTIK omepanusiiap/sl )KYprizy JMIEH3UAChIHAH albIpy Typasibl IIEMIiM IIbIFap/bl )KOHE
BaHKTiH yaKbITIIA OKIMITUTITIH TaFalbIHAAIb! [2].

KPY¥b kenicimimen P&A OmnepanusicblH ©TKI3y MIEMIIAl, MAPTTHIH OipiHAE 3aHIbI JKOHE
(Hemece) eke TYJIFalapiblH ayAapblUIFaH JEMNO3UTTEpIHE ayJapbUlFaH aKTUBTEPAIH apa caaMarbl
150 maitpi3gan actam emec [3].

OTki3yre OonarbiH MiHAeTTeMesnep comachl 196,8 mupa. TeHreHi Kypaasl. CoHbIMeH Oipre
BIKTMMAaJ aKTUBTEp KeusieMi 213,7 MiIpa1. TEHI'€H1 Kypabl.

P&A OnmepamnusicbiHa KaTbICyFa KeJmicKeH 6 eKiHmi JeHreiaeri OaHktepaiH P&A
OmnepanuusnapblHa KaThICy YIIIH ajlbIHFaH YChIHBICTapAbIH Herizinae «Anbda bank» Eb AK catbin-
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anmymiel OaHK peTiHAE TaHJaNJbl, aTajfaH OaHK MiHaeTTeMesnep MeH bankTiH aktuBTepiH 105
teHreneH 100 TeHre comachiHa KaObUIIayFa JaiiblH €KeHIITIH OUIIip/i.
Herisri 0eJiMm. MinaeTrTemesepaiH 0epiKTUIIr - AKTUBTEPAIH «KYMCAKTbIFbI»

P&A omepanusceiH KYprizy Ke3iHAe OTIMIUTIKTIH TEHCI3MIrT KoHE KaObUIIaHFaH
MIHIETTEMEJIEp MEH aKTHBTEPAIH KIpICTUII Typambl Typaiabl Mocele Iaija OOk
(mirmerremenepain 100 TeHreMeH €H TOMEHT1 KaThIHACKI JkoHEe 105 TeHre akTuBTEpi) KaObLITaHFaH
MiHJIETTeMEJIEP/IiH MapTTapbl MEH KOJIEMiHE o9Cep €TTi.

OTIMIUTIKTIH TeHCI3Ir Obutaiiia TYCIHIIPIIAL: erep Aemo3uTopiap (keke HeMece 3aHJIbl
TYJIFajap) icke acelpbiiFaH P&A omepanuscel OOWBIHINA Kelleci KYHI 03 aKIIanapblH KaiTa Taar
eTyre KYKbIKTapbl 00Jica, OH/Ia MeJIeHYII-0aHK HECHETK KOPKbIHHAH TYCKEH aKIla TYCIMiH, SIFHH
KeJICIM-TIApTThIH MapTTaphl OolbiHIIA baHK amaplHIaFbl Oepeliek oTeyliepiH anybl OipHele
XKBIIFA CO3BUIBIN KeTYyl MYMKIiH, OYJI 63 Ke3€T1H/Ie UeICHYIIT-0aHKTIH Kap>KbUIBIK TYPAKTHIIBIFEI MCH
OTIMJILTITIHE KBICBIM KOPCETE/I].

KipicTuUtiKTiH TEHCI3AIrT ToMeHAeTiIel alKbpIHamaabpl: baHK KIMEHTTepiHIH HeCHelepl MeH
JETIO3UTTEPIH capanay KOPBITHIHABICHI OOWBIHIIA €H a3 TOYEKeNJIUTIKKE HMe Kapbl3 aaylibuiap
ChIAKbl MOJIIIEepPi TOMEH MEMIICKETTIK OarmapiamaiapiblH HEMEece ChIHaKbl MelepieMernepin
TeNeyJe MEMJICKETTIH KeMeriHe ue OoiFaHblHA KapaMacTaH, jKeKe JKOHE 3aHJbl TYJIFajapablH
JCTO3UTTEePl  COJM  Ke3Jeri HapBIKTBIK JKaFjaira OalJaHbICTBI  KOFapbhl  IMadbI3apMeH
KYMBUIIBIPFAHbl aHBIKTAIAB.. MYHBIMEH KaTap, IIBIFBIHABI MIHISTTEPre Kapchl KaOBUIIAHBII
KATKaH a3 TaOBICTBl AKTUBTEPIIH THUIMILUIITIH KaMTaMachl3 €Ty HApBIKTHIK MeJIeplieMeHiH
TOMEH/ICYIMEH KUBIHAAbI, ce0e01, KaOBUINAHBII )KAaTKAH ACTIO3UTTEPACH MOJIIIepIeMenepi KOFapbl
Hecuenepal 0epy KUbIHIAM KeTTi.

OcpIHait TeHCI3MIKTI mIenry yiriH bankTiH yakpITina okiMmIiiri MeH «Ajnbda-bank» Eb AK
apachIHIaFbl, COHBIH INIIHJAE ayAapbUFaH MiHAETTeMelep OOWMBIHIA MOJIIepPIEMEHI TOMEHIETY
TypaJibl KeJIiciMre Ko KeTKi3Ii.

AKTHBTepAi Oarajay

bankti MoxOypni typae xaby typansl KPYDB TamaObiMeH COTTHIH TalIKbLIaybIHA,
MiHAETTEeMEepAiH MeIepiHiH KoOeroine koHe baHKTe Ieno3uTTepi OpHANIACKaH XaJBbIKTBIH OCHI
KaFjaiira anaHAaylblUIbIK OuaipyiHe OainanbicTel P&A OnepanusicblH *kKy3ere acblpy yakbITIIA
MIEKTETUTYiHE Opail, BaHKTIH yakbITIIa OKIMIIUTITIHIH MEH HEJCHYII-0aHKTiH oeKiiaepl baHKTiH
aKTUBTEpPiH 63 OETIHIIIE capaJiam JKaTbIp.

Byn xepne MbIHa KaFgalbl €CKepir, KaObUIgay ©Te€ MaHbI3Abl OOJBIN OTHIP, OAHKTIH
aKTUBTEPIH yaKbITIIA OKIMINIIIK JKOHE HeNeHylIi-OaHKTep capajaybl TEK IIApTThl TYpIe KYpeul.
SrHN, HecHeNmiK KOPXKBIHIBI TOYEKENJAUTIK KaTeropusuiapbl OoibliHINA OipHelie MmynFa Oemy
(MbIcanFa, >KOFapbl HEMece TOMEH JEHIeWsl TayeKeJAUIKTI KapbI3Zap, KaWTapbIMChI3 Kapbl3)
Ke31HJe HECHEeTIK KOP)KbIHHBIH Kel OesiriH KOoCcy YIIIH TaHJay HEri3JUIIriHAe FaHa ecKepllyl
MYMKIH.

AynuTOpPIBIK YHBIMAAPABI HECHENIK KOPJKbIHJbI OaranayFa >KYMBUIABIPY Y3aK Mep3iMi
tanan erefi. OHBIH YCTiHE, TYpakKThl KEMUI3AaTIIEH a3 KamMTaMachl3 €TUTylHEH, HApBIKTBIK eMec
MeJlIepeMeNiep MEH TeJileM TIPTIOIHIH HaIlapibIFbIHAH HECHEINIK KOP>KbIHHBIH KYHBIHBIH €19Yyip
TOMEH/ICYiHE aJbIl KeNeIi.

Toyenciz ayauTOpsbIK KOMIAHUSHBIH Oarayay HoTuxkenepl OoibiHIIa BaHKTIH yakpITina
OKIMIIIITIHE KapbI3Zap OoOMbIHIIA KOpABI €cenTey MEH TapaTy Ky3bIpeTTuliriH Oepce, Oacka
MOTEHITUAIBI-0aHKTEPAIH MAapT KOAPHUIIEHTTEPIH AdJipeK ecenrteyiHe koHe P&A Omnepanusichia
KBUIIAMBIPAK XKY3€Tre achblpyblHa MYMKIH/IIK OepeTiH eni [4].
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Kapama-kapcsl Tajganrap

BaHKTIH akTHBTEp MEH MiHIETTEMENEpHAiH KYPBUIBIMBIH capajay OapbIChIHIA JEMO3UTOP
MEH KpeauTopAblH Oip TyinFa OonyblHa colikec (Hecue-Ieno3uT OalIaHBICH, PENo/CBOM
OTIepaIusiChl) ©3apa aKbIpaMac TajlanTap TATKbUIAHBII, TSI

Mpicaibl, KapbI3Ibl 06JIeK ayaapy apKbUIbl KIMEHT ayaapylibl OaHKTEri JAEHmO3UTTIH Oip
ME3Tiifie  <oKoramyb» Oap wueneHymn OaHkKiHiH aeOutopel Oomansl, KaWrtapy Kasakcran
PecnyOnukachIHBIH 3aHHAMachIHA Colikec BaHKTIH TapaTy KOMHUCCHUSCHIH/IA OCNTICHTeH TOPTIIIeH
KOHE KE3EKIICH )KY3eTe achIPhLIA IbI.

Wenenymi Gankti Oenrim Oip akTHBTI KaObuIgay YINiH TaHJaraH Ke3Ze, OJ aBTOMATTHI
Typae mingerremenepai 100 TeHre comachkiHa KoHE MENeHYI OaHK >kKapusiiaraH akTuBTepaiH 105
TEHTrere KAaThIHACBHIH €CEIKEe ally YIIIH eCKepy KaKeT OOJaThIH JKEKe MIHACTTEMENICPAiH MYJIbIH
aBTOMATThI TYPJE TapTHIN ajajbl. by perTe jkeke TyJFajapiAblH JACHO3UTTEPiH OipiHIINI KEe3eKTe
aynapy Typansl Kazakcran Pecriy0nukacel 3aHHaMachl TalanTapbiH 0y30ay MaHbBI3IbI 00Ib! [3].

AKTHBTEpP MeH MiHJeTTeMeJIePIiH TEXHUKAIBIK KaFbl

Aynapyra jKaTaTblH aKTUBTEpP MEH MIHJETTEMEJEPAiH Ti3IMiH aHBIKTaFaHHAH KeWiH Oip
0ankTiH AKAX akmapattel exinmi 6ankTiH AKAXK-iHe oTKi3y KaXeTTUIir! TybiHaaael. by xepne,
OTKI3y YaKbIThl Ke3iHjeri 0aHK eHIMAEpiHIH TalanTapblH CaKTail OTHIPHIN, aKmapaTTapibl ©TKi3y
(hopMaThl MEH TOCUTIH aHBIKTAy KaKeT 00 ibl. TamantapablH )KOKTHIFBI MCH alibIPMAIIbLIBIFBl OPBIH
ayFaH arjaiiia venenyu 0aHKTiH OU3HECIHE /e, NEeNO3UTOPIApAbIH MYyAelepine ae cail KeleTiH
09TyaNacThIKTHI AaHBIKTAY KaXKeT.

Kemiccesnep mortmkecinge akmapartst XML® dopmateiHga eTki3y KaHamiapsl MeH
MeXaHu3Mi oinacTeipbuiabl. COHBIMEH KaTap, OapiblK OaHKTIK ©HIMAEPiHIH OapIbIK TalanTapblH
CakKTail OTBIPBIN, KAXKETTI JKOHE erKeH-TerKeilsli aknaparThl (MbICAJbl, YaKbIThl, ChIaKbl MAaNWbI3bI,
KaIluTaTu3aIHsl, TPOJIOHTAIHS XKOHE T.C.C) OTKI3y alrOPUTMI OMIACTHIPBUIIBI.

Keke TynranapablH IEMO3UTTEPIH OTKI3y Ke3iHAe neno3utrep OoiibiHIa Kop Oenrineren
KOFapbl MeJIIEpIIeMe ©3TePreHIIKTeH OChI KYMBICTap OarbIThl aschiHna P&A Omneparusaceix
etkizyre KopablH apanmacybl KaxeT O00aabl. Anl J1eno3uTTep OOWbBIHINA OENTrieHreH KOFapbl
MeJIIIIEpJIEMEHIH ©3repyl HeleHyIi OaHKTIH KeKe TYIFalapAblH AeTO3UTTepl OOUBIHIIA Op TOKCAH
CcaiiblH KOFaphl MalbI30€H KapHa TeleyiHe anbll kel [S].

KopapiH 1mki HOpMATUBTI e€pekeniepiHe Ccolikec, erep OaHKIEH KalTajaH TapThUIFaH
JETO3UTTEP/AIH ChIaKbl MOJIIEpi MaKCHMAalbl YCHIHBUIFAH MOJIIEpIeMEeeH KOFaphl 0Oolca, o
0aHK «S» ToObIHA Tyceal. by o3 ke3erinae uenenyu 0aHKTIH OYKUT I€MO3UTTIK 6a3ackl OoibIHIIA
op ToKcaHAbIK Memmepaemeni 2,0%-nen Kopra TeneyiHe anbin Keneui.

P&A Omepanusicel ascbiHaa baHkTe ambliFaH JENO3UTTEP €MEC, COJ JIEMO3UTTEepJeri
KaJABIK aKia OapiblK MIapTTapIblH CaKTATYbIMEH OEpITIeTIHIH €CKepe OTHIPHIN, aTallFaH Omeparus
KaliTaJaH allblIFaH JeNo3UTTep KaTeropusacbiHa eHenl. Ockl opaiina, Kop baHkTiH akTHBTEpI MeH
MiHAETTeMeNepiH OTKi3y Typaibl KediciMai 0y30ay yiriH KopablH ilIKi HOpMaTUBTI epexenepine
LIYFBII TYPJIE€ ©3repiCTEpP EHT131.

KpeanTopabiH Kap:KbLIbIK CayaTThLIbIFbI

KapaxaTTblH KalTapbulyblHa OailIaHBICTBI >KOFapbl TOYEKENJIUIIK Jopexeneri OepiiareH
Kapbl3Japra KaparaHIa JCMO3UTOPIBIH KO OONyBbIH CYpBINITAyFa apHaiFaH odepra MIapThiH
YCbIHFaH HeJeHylll OaHKTIH YCBIHBICBIHAH KeWiH baHKk KpeauTopiapblHbIH  KapKbUIBIK
CayaTTBUTBIFBI TYPaJIbl MOCEJIE TYBIH/IAIbI.

Odepra OolibIHIIA TOyeKeNJI HECUeslep OTKi3ulyl OOJKaHFaHIBIFBIH €CKEpe OTBIPHII,
veneHym OaHK 3aHAbl TYJIFATApbIH JIETO3UTTEPIH KaOBUIIAHBIN KAaTKaH KapbI3IapAblH Kemur
peTiHae alyFa JalbIHABIFBIH Monimaeni. byn perre uenenymi OaHK KaOblijayra JailblH HecHe
KOP’KBIHBIH MOJIIIIEepl 3aH/bl TYJIFANIApJbIH JACTIO3UTTEPl MOIIIEpIiHEH a3 OoJFaHABIKTaH, odepTa
mIapTTapbl OOHMBIHINA odepTa IMIAPTHIH aKIENTEHTIH 3aHJbl TYJIFalapblH JeTMOo3UTTepiHIH Hecue
KOP>KbIHBIHBIH MeOJIILIEPIHE call KeJIEeTiH MeJIIIEPiH MPONOpIHaHaIbl O6IriH 6TKI3y JKopaMalaH Ibl.

*eXtensibleMarkupLanguage — »1eKkTponIbl MOTIH K hailnabiH (opMaTH.
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Ochl TybIHIAFaH Mocesenep/l Mmeny YiIiH BaHKTIH yakbITIIa OKIMIILIITT MEH HEJIeHYIIIl
O0ank meH baukTiH Hecue Oepymrinepi apackiHga P&A Omnepanuscel TamaObiH Oaramiay YIIiH
kemiccoznep okyprizuimi. CoHpmaii-ak, OaHKTIH  OOpBIMIKEpJEPIMEH  alJaFrbl  yaKbITTAaFbl
KapbI3JapbIHbIH HeJIeHYI OaHKTE KbI3MET KOPCETiTyl TYpajibl Kelicco3aep Kypri3iiii.

Hortmxkecinae oTKI3UINeH 3aHIbl TYJIFAIapAblH Jeno3utTTepl odepra OoiipiHIIA 5,7 MIpH
TEHIreHl Kypaapl. by nereHiMi3 odepTaHbl akIENTEreH op 3aHIbl TYIFAIap/bIH JIEMO3UTTEPiHIH
14,6% kypaiasl.

KBUKBIMAUTBIH KIHE KbLIMBIMAJIBI MYJIiK Oepy 00beKTi peTiHae

BaHKTIH MyJiriHe MEMJIEKETTIK OpraHJapMeH TBhIMBIM CaJIbIHFAHIbIFbIHA OalIaHBICTHI
JKeKeme Oip JKBUDKBIMAIBI JKOHE JKBUDKBIMAWTHIH MYJIIriH P&A Omneparuscel asiceiHga baHKTiH
yakpITIIa o9KiMuIiiri MeH «Anbda bank» Eb AK apacbkinna eTkizy MyMKiH O0JIMabl.

Cotnen OaHkTi MOXKOYpii TypAe Tapary Typaibl iCTiH Kapaidybl MEH OaHKTIH yaKbITIIa
OKIMIIIUJIITIHIH OaHK MYJIITIHE CaJIbIHFaH THIMBIMIBI aJIbII TacTayFa KY3bIPETTLIIrT O0JIMaFraHIbIKTaH,
P&A omepanusicel OapbIChIHIA >KEKENeHd MYJIKTI OTKI3UIN JKaTKaH aKTHUBTEPIe aybICTBIPY
mapagapsl Kypriziiii.

JInueH3usAChIHAH alBIPBUTFAaH OAHKTIH MYJITT MEH KUBIHABIK TYIbIPFaH MIOTTAPbIHAH JKEAET
TYpIE alblll TacTay Mocelieci 3aHHAMANbIK JJopexkelne peTTeIMEreHAIKTeH, Kenemekre P&A
orepanus asicblHIa OepiyIeTiH aKTUBTEP MEH MiHJIETTEMENIEp IiH KoJIeMi MEH MOJIIIEpiHe dcep eTeIi.
Ocpiran opaif, Kazakcran PecnyOnukacblHBIH 3aHHAMachblHa TY3€TyJEp €HII3y MaceleciH
KapacThIpy KaXeTTLTir TysiHaayaa [2].

XanbIKapaJbIK TIKipOue.

1 cypem

01.01.2018 :xarnaii OoMbIHIIA JYHUEKY3iHAET]
perTey Jici :KIHE OHBIH CaHbI

11 339 mP&A

B Cananus

= Bridge Bank

B Bplirjiata BO3MEILICHUS

B JlukBuganus

B JIMKBUALMS U BBIILIATA
BO3MEILICHUS

Bail-in

" Jipyroe

Uepexkosi: 2017 ocvinzer  [lenosummepoi caxmarnowipyosiy Xanvikapanelx Accoyuayuscoinviy (IADI)
JKvlicatiblnebl cayariamacol

Jeno3utrepai cakTaHABIPYIBIH XanblKapainblK acconuanusaceiHblH  (IADI, sxammer 137
MmyuIenepi 0ap) cakTaHIBIPYLIBUIAP apachlHAA KYPTi3UITeH Kb CalbIHFBI cayajlHaMa Heri3iHjae
KUHAJFaH JepekTepai capanay P&A omepanusiChIHBIH TMpoOIeMaIblK OaHKTEPIiH MocelenepiH
peTTey oficiH TaHOayJda TallacChl3 KOIIOACIIBUIBIKKA He eKeHairi Oaiikamanel. 1 cyperrte
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cayajlHaMara KaThICKaH op €JET] KOJJAHBUIFaH PETTEY OMICTEPiHIH OCNTIJICHTeH JKOHE CHTI3UITeH
KYHJAepiHeH Oactam caHbl KepceTinreH. P&A omepanusichiHBIH OapibIFbl Aepiik Oipael emec
EKEHJIIT1H aram oTy KaxkeT. bip-0ipiHen epekmieneneTin P&A onepanusceiabiy 10 makThl TYpi 6ap.
TeMeHe eH Kol KoJJaHbIIaThiH P&A onepaliusChIHBIH TYPJIepi aBTOPMEH KenTipineni. [6].

Herizri P&A. byn omnepanus OolbiHIIA OENTinl HENCHYII TEK IISKTEITeH aKTHUBTEP/Il
caThIll ajajpl. O/ETTe OJI aKlla >KOHE OHBIH SKBHBaJeHTTepi. Heri3ri Kopapl KockaHna baHKTiH
JKaiapsl KOChIMIIIA HETI3/1€ CaThIll albIHYybl MYMKiH. By skaiinmapnaeiH Garackl HeneHyLIl MeEH
KY3bIpETTi OpraHjap apachlHa Keliciryl kepek. MiHAeTTeMenep albIHBII JKaTKaH aKTHBTEPMEH
CaJIBICTBIPBUIBIN, OYK1J HEMece JKeKellel Jerno3uTTepeH Typaibl. Ky3bIpeTTi opran caThlll aylyIibl
aKTUBTEpre KaparaHja MiHIETTeMeJep/Il Kol aly Kepek JereH oija 0ojca, Ky3bIpeTTl OpraHHbIH
CaThIll ANyIIbIFA AKTUBTEP MEH MiHACTTEMENEepAl TEHECTIpy VIIH KapKbUIAHIBIPYyFa HEMece
KOpJIaHABIPYIbIH 0acKa Ja TypJiepiH YChIHYFa MYMKIHIITI Oap.

Tyrac 6anktin P&A. Carbin anymibl «OKYMBICBIH TOKTaTKaH» OaHKTIH KaHAail na Oip
KEeMUIIIKCI3 OYKUI KOPXKBIHBIH CaThIN anaabl. by oneparusHblH 0aChIMABLIBIFBL: KEJIEIIEKTEe KOKFa
apHaJIFaH aKTUBTEP/i a3alThII, KOIMa-KOJI Kap>KbIHBIH MUHUMAJIIBI IIBIFBIHBIHA aJTBII KeJIe .

P& A Hecuendik carpin any/P&A kerinmaipy. OneparnusiHblH OyJ1 TypiHAC HEICHYII
TOpMeHCI3 OaHKTIH aKlia MEH OHBIH SKBHUBAJICHTTEpiHE HEMECE HIOTEKAIBIK HECHe KOPKBIHbIHA
KOCa HECHENIK KOPXKBIHBIH Ja KaObuIIaiabpl. APTBHIKIIBUIBIFEI: O6JIN TeNeHTIH Hecue MeH
UIIOTCKAIBIK HECHeJep HeNeHyi OaHKKe OaHKTIH KIUEHTTEPIMEH JKOHE OHBIH JEHO3UTTIK
HIOTTapbIMEH OalIaHbICTBI JKYMBIC iCTEM TYPFaH Kapbi3aap 0a3achiH Oepyre MYMKHIIK TYFbI3aIbl.

P&A «Kaiitapy» onumsicbiMeH. JXyMBICHIH TOKTaTKaH OaHKTIH aKTHUBTEpIHIH cayja-
CaTTHIKTA >KOFapbl CYpaHbICKA Me OOJYbI YIIIH KY3bIPETTI OpraH >KeKejel OTKI3UIreH aKTUBTepre
«Katitapy» onmuscelH ycbiHa ananael. CaTbin amymbl Oenrini Oip yakeIT KeseHiHae (mbicamra 60
Hemece 90 kyH imiHne) Oenrim Oip akTHBTepAiH OemiriH KalWTapyFa KYKbUIBL JlemosuTtep
OOMBIHINIA aKIIa MEH OHBIH AKTUBTEPIIH aKiiajail dKBUBAICHTI MEH MIHJCTTEMENEp/i KahuTtapy
YKOHE CaThIN aJyIIbIFa KYMBICBIH TOKTaTKaH OAaHKTIH aKTHBTEpl MYJbIHAH alFbICHI KeleTiH Oacka
akTuBTepai TagaaybiHa 60 Hemece 90 KYHIIK yakbIT Oepisie/i.

KemMmrimikTepi: HOTHIXKECIHAE CaThIll alylIblFa aKTUBTEPIl TaHJAayFa YyakbelT Oepy
TaHJaJIMaraH aKTUBTEPJIH JXarJaibl KeJleIIeKTe CaTybIHBIH KHUBIHAAybIHa anbil Kenemi. CaTsin
aJIyIIbIFa YCHIHBUIFAH aKTUBTEPAIH Oip O6IiriH YChIHY CaTbIll alylIblFa €H >KaKChl aKTHUBTEPi
TaHJan ajyra MYMKIHIIK TYFbI3aabl. Bya e3 KeseriHae akTUBTEp MYJBIHAA €H a3 KbI3BIFAThIH
aKTUBTEp FaHA KalaJbl.

IMyapapnarsl aktuBTrep P&A. P&A onepanusicel coHpaili-ak akTHUBTEp IYyJbIMEH
xacanagpl. OnepanussHbIH OyJI TYpiH/E KYMBICHIH TOKTaTKaH OaHKTIH HECUE KOPXKBIHBI JKEeKeleu
nynaapra 6emnineni. Mpicasbl, reorpagusuiblK opHanacysl Oipeil Hemece Oipael TejaeM MapTTapbl
0ap Hecuenep. CoHnaii-ak, mynaapbl «KYMBIC ICTEUTIHY» KOHE <OKYMBIC ICTEMEUTIH» HecHenep aen
6emyre Oomanpl. [lynnap >KyMBICHIH TOKTaTKaH OaHKTIH JEMO3UTTIK Oa3achblHAH 0OJIEK CaThIN allyFa
6omanpl. Ocblnaiiiia, cayna-caTThIKKa KaThICYIIBUIAP JKYMBICBIH TOKTAaTKaH OaHKTIH ©31HIH €H
OHTAMJIBI OOJIIKTEPIH KEKEJIETeH TYpl OOMBIHINIA FaHA CATHIN ayFa KaThica ajaaibl. APTHIKIIBUIBIFHI:
Oyl TOTEHLMAJAbl CaThIl ANyIIbUIAP CaHBIHBIH AapTTHIPYbIHA OKeJedi. AN ol o3 Ke3eriHae
JKYMBICBIH TOKTAaTKaH OaHKTIH aKTHUBTEPIHIH OachlM KOMIIUITIH OTKI3yre MYMKIHIIK TYFbI3abl.
Kemmriniri: erep mynagapra >KyMbIC ICTEMEWTIH aKTHBTEp KOCBUICA, aKTUBTEPJiH Oarachl KaTTbl
KYHCBI3/IaHYbl (PKYMBICBIH TOKTaTKaH OaHKTIH »aKChl aKTUBTEPIH *KEKeJeW caTy Ke31HEH Jie Koll)
MYMKIH.

birbinabl 00g1in any P&A P&A Omnepamusicel Oy TypiHAe wueneHymi OaHK TeH
Ky3bIpeTTi opraH Oenrisi Oip akTUBTep OOWBIHIIA KeJEIIEKTEeri MIBIFbIHAApAbl Oeiin Tesey
OOMbIHIIIA KeJicIM-IIapT kacacaipl. Ky3bIpeTTi OpraH carThill alyIIBIHBIH TOYEKeNJl >Kafaaira
VIIBIPAYBIH IIEKTeH OTBIPBIN, JKYMBICBIH TOKTAaTKaH OAHKTIH AaKTHBTEPIH CATBIN  ayIIbI
MOTEHITMAIBl KaTBICYIIBITIAP CAaHBIH apTa TYCell. OJeTTe aKTHBTEpAl O0acKkapyMeH OaislaHBICTBI
IIBIFBIHAAPBIH MAWBI3ABIK YJIeCl CaThIl amylibiFa TeseHeni. Hecuenmepmi Tuimai Oackapyra
BIHTAJIAH/IBIPATHIH IIBIFBIHIAPIBI JIa CATHII AyIIbBl 63 MOWHBIHA aiajibl. APTHIKIIBUIBIFGL: CATHIIT
QIYIIBIHBIH OENTUICHTeH COMaja TOyeKeNi jKaF[aiffa VIIbIpayblH alfblH aly, cayaa-caTThIKKa
KaTbICYIIbUIAP/bIH K00etiHe MYMKIHIIK Oepexal. Keminiri: mbsIFpIHAAPIbI 06N Tejaey KeliciM-
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IApTHIHBIH OPEKET €Ty KE3eHIHJIe MeJeHyIl OaHK KY3BIPETTI OpraHMeH OIpirim >KYMBIC icTeyTe
MinaeTTi. CoHai-aK, MOTEHIIMAABI CATHIN AYIIBUIAP KBI3BIKIMAWTRIH OKIMIIUTIK MiHIAETTeMeIepIi
KaObu1IayFa MiHaeTTi [1].

KopbITbIHABI

Kazaxcman Pecnybnukacvinvly mapuxvinoazel aneaukvl P&A Onepayusnapvinoly commi
orcypeizineeni KPY¥B-uin yaken oicemicmici Ooavin maowuliadvl, NPAKMUKAILIK JHCIHE 2NeMOIK
maokcipudeni manoay apKwiivl KON Hamuoicenepae Ko dHcemkizyee 601a0kbl.

QoicHamManvlK cemindipy mypevicvinoa Kazaxcmawn PecnyOnuxacol Kapoicbl HaApbleblHbIH
WbIHALLLILIELIH ecKepe omblpuin, P&A onepayuscvinvly HebOip mypiepin dicoHe cyeHapuiliepi
acyseze acvlpy MymKinOikmepi mypanvl Kazaxcman Pecnybnukacvinvly 3annamacvina muicmi
mysemynep eH2i3zy mypanvl MaceieHi Kapacmuipyea 60onaodvl. Conoaui-ak, enoiy KapiCuliblK
MYPAKMBLIbIRbIH JHCoHe Bankmiy canbimubliapblibly MyOOenepin eckepe Omuvlpulin NPoOIeMAanblK
bankmi pemmeyodiy ap3aH HYCKACbIH, 20ICHAMACHl MEeH MeXAHUKACLIH aHbIKMAY YWiH manoay
OotbIHWa Kyumi 20iCHaManvlK 6aza Kasxcem 001aob.

KPY¥F oicone npobnemanvt oOankmepoi pemmey OOUbIHWIA AUGIKMbL  JHCIOHE KYULMI
backapywvliblk wewimoi Kabvlioay MakcamviHoa 0apavlK MAMAHOAHOBIPLLIZAH Y30iK KAPHCHLIbIK
JHCOHE IKOHOMUKANBIK KAOPIAPObl JHCemKizyuiiepmer O0IauaKkma JHeymMolCmul HCaleacmolpy 601bin
maobwiiaobi.

3aman azvimbinan Kaimail, JNeMHIH O0AMbleAH el0epiMeH  KapiiCbLIblK HAPbIKMARbl
Macenenepdi pemmeyoe Kamap xCypy YuwiiH npooiemanvt 6ankmepdi pemmey HPOYECiH
aBmMoMammanovlpy Macenecin, OHblH [UWiHOe ayKblMObl aKnapammsl capaiay MeH oHOeY,
aknapammol Jicylie KYypy MeH mejem Kabitemminiei oK Oankmepoeei 63 aKuaiapblHad KOJibl
Jicemnell OMbIPRaH XANbIKKa online-Kvizmemmep YCblHY Macellecin epeKuie Kapacmulpy Kepex.

ogaeduerTep Tizimi:

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

2. «Kazakcran PecnyOnukaceiHoarel OaHKTEp >kKoHE OaHK KbI3MeTi Typanb» Kaszakcran
PecriyOnukaceiabiy 1995 xpirbl 31 tambeigarel No 2444 Kazakcran PcemyOnmkachIHBIH
3ansr (09.01.2018 x. >xaraait OOHBIHIIA ©3T€PICTEP MEH TOJIBIKTHIPYJIAPMEH);

3. «baHKTIK onepanusIapbl Kyprizyre 6epuireH JMLIEH3UsAJaH alblpbUlFaH OaHKTIH aKTUBTEPIH
YKOHE MiHJeTTeMesepid Oip Me3riie 6acka 6aHkke (0aHkTepre) Oepy OneparusChbiH XXYPrizy
epexeciH Oekity Typanbs» Kazakcran PecriyOnukackl Kapykbl HapbIFbIH jKOHE KapiKbl
yHBIMJIApbIH peTTey MEeH Kajaranay areHTTiri backapmaceiasi 2009 KbUTFbI 5 TambI3ars! Ne
176 Kaynsicel (27.05.2015 x. Oepiaren e3repictep MEH TOJIBIKTBIPYJIapMeEH );

4. «baHKTIH, cakTaHAbIpy (KalTa CaKTaHJbIPY) YUBIMBIHBIH YaKbITIIA SKIMIIUIIH (yakbITIIA
0acKapyIIbICHIH) TaralbIHJAy KOHE OJIapJblH OKUIETTIKTepl KaruJaJapblH OEKITy TypabD»
Kazakcran Pecnyonmukacel ¥nrTeik banki backapmaceiaeie 2014 xbeutrel 16 mrnmeneri Ne
147 KaynbICbIHA ©3repicTep MEH TOJIBIKTBIPY €HT13y Typasbl;

5. «Kazakcran PecnyOnukachlHBIH €KIHII JeHreWaeri OaHKTEpiHJIE OpHANACThIPbUIFaH
JIeTIO3UTTepre MIHJACTTI Kenuigik Tepy Typanb» Kazakcrtan PecnyOnukachlHBIH 3aHbl
(24.11.2015 . xarnaii OOMBIHIIIA ©3TEPICTEP MEH TOJIBIKTBHIPYJIApPMEH);

6. Xanbikapeuislk Jlenosurrepni Caxkranasipy KaybsimaacTeiFbiHbIH 2017 KBUIFBI Kb CABIHFBI
cayaJHaMachl.
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Ka3zakcran enjipici: MoHeTa 6HiMi

Hopaesa A. T. — «Kazaxcman Pecnyonuxacvt ¥ammuolx Banxiniy Kazaxcman menee
capaiivty PMK oupexmopuinvly opbiHbacapbl.

bacenos A. I — Kazaxkcman Pecnyonuxacvr ¥nmmoix banxiniy Koama-xon axwamen
JACYMBLC JHCYpRi3y backKapmacvl OaHKHOMMApP MeH MOHemanap OU3AaliHbl JiCIHe Capanmamacol
boniMiHIy Oac mamarn-2cooanaposiy bac ousauHepi.

Maweesa A.A. — Kazaxcman Pecnyonuxacer ¥anmmuix bankiniy Koama-Kon awamen
JACYyMbic JACYpeizy backapmacel OAHKHOMMApP MeH MOHEmAaiap OU3AUHbl JCIHE Capanmamacyol
OoniMinIY OAC MAMAH-9KOHOMUCL.

Kymvicma Kazaxcmannvly MOHema 6HIMIH OalblHOAY CANACHIHOARbL OHOIPICIHE WIOLY
bepinoi, Kazaxcmanuwviy manman snemenmmepi 6ap MOHEeMAaiapviH 0AubIHOAYOblY MEXHOLOUSLIbIK
epexuenikmepi, Kazaxcman moHemanapviubly maxbipblObl MeH OU3aUHbIH 23ipaeyoiy Heeizel
adicmepi, MOHema OHIMIH i1eepiiemy mypiepi Kapacmulpoli2aH.

byn owcymvicmeiy Homuoicenepi MoHema HApbIZbIH JCIHE MOHemAad OHIMIH 0aMblmyoa
XanvlKapaivlk maicipube peminoe Koi0auwlia aiaobl.

Hezizzi co30ep: aiinanvicmazvl MOHemManap, KOJLIEKYUsIblK MOHemaiap, Ou3aiH, maHmal,

Mapkemume.
JEL- knaccugpuxauusacor. 014, 031, O34, L61.

OpOip Memieker Oenrini Oip Ke3eHIE YITTHIK BaNIOTaHbIH Maiga Ooily MocenenepiH
memeni. Pecryonukana KasakcTaHHBIH MOHETa OHIIPICIH i *KY3iHAE Kypy 1991 KBITFBI )KaHA KBLT
aNJBIHIAFBl KYHJEpe OacTay alaThIHbI TapUXU TYPFBIIAH KaJIbINTaCKaH, OHNA €7 OaCUIbLIBIFBI
KazakcTaHHBIH BaIIOTACHl Typajbl MOCEJICHI TaJIKbLIaFaH Ke3 eii. MEeHIIKTI MOHEeTa OHJipICiHIH
00dybl eNJIH CcasiCH TOYENCI3NITIHIH J>KOHE J>KOFaphl OUTIKTI WHXKEHEPIIK J>KOHE 3USTKEPIiK
KaJIpJIapAbIH OOJTYBIHBIH KOPCETKIIT OOJIBIT TaObLIAbI.

«Kazakcran PecnyOnukacel ¥nTTeik bankiniyg Kazakcran TeHre capaiibl» pecmyOIHKabIK
MeMIIeKeTTiK KocimopHel (Oyman opi — KTC) 1992 xbutkl OckeMeH KaJlachIHIAFbl YJIOi
METATYpPrUsUIBIK 3aYBITHIHBIH 0OazachiHna KypbUtFaH OonaTeiH. Kazakcran PecryOnmkachIiHBIH
¥Yarreik banki (Oynan opi — ¥ATThIK baHK) KocimOpbIHHBIH KypblUITalIIbICHl, ap1 KasakcTaHaarsl
WITTBHIK BAJIIOTa YMUTEHTI OOJBIN TaObLIAIbI KOHE €1 YKOHOMHUKACBHIHBIH KOJIMAa-KOJ aKIIaFa JIereH
KaKETTUIITIH allKbIHAANIbL.

¥Yarreik  bank  Kazakcran TeHre capaifblHAa MOHETanap IIBIFAPYFa TalCBIPBICTHI
OpHAIACTHIPABI, AWHAIBICTAFBI, KOJUICKIIUSIIBIK JKOHE HMHBECTHIIMSUIBIK MOHETATAp/Abl aifHAIBICKA
HIBIFAPYNIBI KOCTIApINall, IIbIFapajgbl. ¥ITTHIK bBaHKTIH TamchIphICTApblH OPBIHAAYMEH Katap
KazakcTan TeHre capaiibl SKCIOPTKA OaraapiianFaH MOHETa OHIMIH JalbIHAay OOWBIHINA Tasly JKOHE
aJIBIC T MEMJIEKETTEPMEH bIHThIMAKTACa KYMBIC 1CTEH 1.

KocimopbiHabl JaMBITy OachIMABIKTAPBI KAOJBIKTBI TYPAKTBl TYpPJE KAHAPTY IKOHE
TEXHOJIOTUSUTAPABIH JKaHa TYpJepiH urepy Oombin TaObuiagbl. KazakcTaH TeHre capaiibl jKyMBbIC
icTereH xpuigap imiHjae Ka3zakcTaHHBIH HapbIFbIHAA ©3 OPHBIH albll, Calallbl COFbUIFAaH OHIMHIH
JMaBIHAAYIIBICH peTiHAe cumaTTananbsl. KocimopblH >KOFaphl OLTIKTI MamMaHAApAbl AalbIHAAI,
JaMbITyJla, OJlap MeETalJlapMeH JKYMbIC ICTeyIiH Oipereil maTeHTTeNreH oNICTEpiH MaljanaHa
OTBIPBII, €H KOFapbl TEXHOJOTUSUIBIK JEHT e IeT] KOJIEKIUSIIBIK MOHETANAP bl TalbIH1al bl

bBaraiel MeranmapiablH capanTaMmachlHa apHaJFaH aKKPEJAUTTENreH 3epTXaHaHBIH OO0JTyhI
Oaranpl MeTanAapAblH camackl MEH Ta3ajblFbIHA Kemuigik Oepemi, omap Kaszakcran TeHre
capaiibIHBIH MOHETa OHIMIH JKOHE 0acKa J1a OHIMIEp Il JalbIHAAY YIIIiH Mai/1aJaHbLIa b,

Kazakcran teHre capaiibl Kazakcran PecmyOnukachiHaa anFalikbl KOCIMOPBIHAAPABIH Oipi
perinae ISO 9001:2008 xanbikapalblK CTaHIApThl OOMBIHIIA CEpTUPUKATTANBI >KOHE cara
MmeHekMeHT1 kyieciHiH (CMXK) coiikectik ceptuduxarsl Oap. byn ceprudukarTsiH 0051ybI
MOHETa OHIMIH XKETKI3yre JKoHe JaiblHayFa apHalIfaH TeHAepiepre KaTbICKaH Ke3/le 0achIMABIKThI
KamTaMachI3 ereqi. Ic xy3inae, CMXK coiikecTik ceprudukarTapsl 6apiablK MOHETa capaiiapbiHia
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Ooma 6epmeiini. Kaszakcran TeHre capaiibiHIa TalbIHIAIFaH KOJUICKIMSIIBIK MOHETAJIAPABIH Carmachl
XallbIKaPaJbIK MOHETA KOHKYPCTAPbIHIaFbl KONITETEH )KEHICTEPMEH PaCTaJIbIN OTHIP.

1. KazakcTaH MOHeTalapbIH LIBIFAPY

Kazakcran TeHre capaiibl YITTBIK BaJIOTaHbIH YII TYpJl MOHETAChlH JaWbIHIANAbL:
alfHAJIBICTAaFbl, WHBECTHLMSJIBIK JKOHE KOJUICKIMSIBIK. YNTTHIK BaHK MoHeTanapbIHBIH OapIibIK
TYpiepi 3aHIbl TejieM Kypaibl Oonbin TalObuiafbsl skoHe Kazakcran PecnyOnukachiHbIH
KOJIJAHBICTAFBI aKIIa OipIiri peTiHae KapacThIpbUIabl.

AWHabICTaFbl MOHETANIAP — XaJIBIKTBIH KYHJIETIKTI MailadaHnyblHa apHaIFaH, Oarajibl eMec
MeTalgap KOCMAachblHaH jkacaiaraH MoHeTanap. Kazakcran PecrnyOnukachblHBIH —aiiHaIbICTaFbl
MoHeTtanapbeiHbiH 1-2-5, 10- 20- 50 >xone 100 TeHre eceneHreH HOMUHAIBIK KYPBUTBIMBI Oap.

WHBeCTUIIUSIBIK MOHETaJIap — HWHBECTHIMSUIAY JKOHE KapakaT >XMHAKTayFa apHajFaH,
Oaraipl METaNIAp/IaH )KacalFaH MOHeTanap. VIHBECTUIHMSIIBIK MOHETAIap/1a METAIIbIH KypaMbl AU
999,9. MyHnaii MOHEeTalapAblH CaJbICTRIpMAbl TYpPJE ajlFaHJa camachl XOFApbl €MeC >KOHE
TapajbIMbl INEKTEYCi3, ajl OJapAbIH KIPICTUIIN MOHETa COFBUIFAaH METaJJIbIH KYHBIHA JKOHE
caJIMarblHa TiKelel OaiaHbICThl. ¥JITTHIK baHK yII Typii MHBECTULIMSIIBIK MOHETAIap bl caTa/lbl:
Typii caiMak cumarramanapel 6ap «OKibek xombl», «AnteiH Oapeic, «Kywmic Gapeicy. «Kibek
YKOJIbD CEPUACHIHBIH MOHETanapbl 1996 xbutrbl 19 aknmanaa aifHaJIbICKA MIBIFAPBUIIBL.

2009 xpuman Oacran Kazakcran ¥nTTeik banki «AnteiH Oapeicy xone «Kymic OGapsic»
MHBECTUIUSIIBIK MOHETAJIAPbIH aifHaJIbICKA LIbIFapa OacTabl.

Komneknusimplk ~ MOHETanmap — JaiblHAay Ke3iHIE epeKIie COFy  TEeXHOJOTHSCHI
KOJI/IaHbUIaThIH MOHeTamnap. KonekuusipK anThlH MOHETaJIapia MeTaAbIH KypaMbl Au 999, kymic
Monetanapaa — Ag 925. KoieKusuislk MOHETaap MeKTeYll TapalbIMMEH LIBIFApbUIabl, Oenrisi
Oip oKuFanapra Hemece KyHjaepre OailnaHpIcThl Oenrini Oip TakbIpblObl Oomaael. OJapablH HEri3ri
MaKcaThl — MOJCHH-aFapTyIIbUIbIK. KasakcTan ¥nTThIK baHKi KOMIEKIsUTbIK MoHeTanapasl 1995
KBUIIaH OacTarl HIbIFapabl.

Kazakcran TeHre capailbIHBIH JKETEKII oJeMIiK MOHETa capaijlapbIMEeH CalIbICTBIpYyFa
00JaThIH KOJJIEKIUSIIBIK MOHETANApAbl NalbIHayFa apHaIFaH *ka0abelFel O0ap. MoHeTanapra xaHa
TEXHOJIOTUSUTAPABl SHAIPY YaKbIThl OolbiHIIA Kaszakcran Peceiimen, AHMIHMSIMEH, ABCTPHIMCH.
I'epmanusimen xone [lonbinamen kKatap keje >kaTelp. MoHeTanapAbl JaiblHAayda KOJIJaHbLIAThIH
TEXHOJIOTHSUIAp TYpJepi 1-KecTee YChIHBUTFaH.

1-xkecme
MoHeTasnapaa KOJJIaHbLIATBIH TEXHOJIOTHSIJIAPABIH TYpJaepi

TexHo0rusIJIapAbIH aTaybl AKbLibl
MoHeTara anThIH KOHE dMAJTb JKaFy TEXHOJIOTHSICHI 2003

Kypaeni HpIcaH1aFbl MOHETAIap OHAIPY: TiK OYpBIIITHI, cONak, Teciktepi 6ap | 2004

MoseTanappl OKCUATEY TEXHOJIOTHUSCHI 2004
I"ayhap KoHaBIpMaIapbIH KOJIaHY TEXHOJIOTHSICHI 2005
I'onorpaMMa KoJsJaHy TEXHOJIOTHSICBI 2006

Tanranael maiiganaHa oOTeIpeIT  OuWKoJOpNBl  (Kypampaac) Moreranmapasl | 2006
JabIHIAY
Tammnorpadusslk 6acy TEXHOIOTUSACH 2012
MomneTanapa TaHTaIIBIH TYCIH 63T€pPTy TeXHOJIOTHSICHI 2013
KonzblpMa a5eMEHT peTiHJe aKbIKThl Koyigana oTwIpbin antic silver sxana | 2016
TEXHOJIOTHSICBIH ~ 93ipJiey, COHIaii-aK MarHUTTepAi KOJJaHa  OTBIPHII
MOHETaHbIH KYpJeJi MilliHiH )Kacay
Bostynapmen nudpasik 6acy TeXHOIOTHSICHI 2017
WutepdepeHisuiblk  KyObUIManbsl — OeliHeci Oap  MoHertamapabl  cory | 2018
TEXHOJIOTUSICHI
Hepexxeosi: [1]
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Kazakcran TeHre capaiibl Oaransl MeTaJIIapAaH KacaJlFaH MOHETaJlapMeH KaTap TYpJi TYCTi
METAJIJAPMEH JKOHE OJapJIbIH KOCTAIaphIMEH JKATaThUIFaH HEMECE rallbBaHM3aIUsIaH OTKI31IreH
0oJyaT MOHeTaNapabl JabIHaal bl by perte kocimopeiH canmarsl 0,5 rpaMM — 2 KT apajibIFbIHAA
OonareH, muametpi 11 mm — 100 MM apalbIFbIHIAFBI, K€3 KEINTeH KHBIH JU3aiHIaFhl MOHETa
OHIMIHIH OYKIJ asIChIH JTalbIHIAM T

2. MoHeTa1ap MIBIFAPYAAFbI 5KOFAPbI TEXHOJIOTHSJIbI IEeLIiMaep

Koin caitbin ¥nr1hiK bank mamamen 15-25 KOJMIEKUMSUIBIK MOHETA MIbIFapaabl. KpI3bIKTHI
aBTOPJIBIK ~ WJCSTIAPBIHBIH JKOHE METAJIMEH camajibl  JKacaJlyblHBbIH, COHJAW-aK KOFaphI
TEXHOJIOTHSUIBIK IICIIIMICPIHIH apKachlHa OJIAPJbIH KOMIIUIrT HyMU3MaTHKa HAPBIFBIHIA KAKChI
Oenriii.

Mpicaibl, «baHKHOTTapaarbl MOPTPETTEP» CEPHUACBIHAH MOHETAJIap oJapFa MHUKPOMOTIHHIH
SHTi3UTyiIMEH TapThIMIBI, OHBI ©T€ YJIFAaWTKAH Ke3/e FaHa OKyra Oonanel. «Eprene corbuiraH
MOHETaap» CepuschiHaH «JleHbra» MOHETachl epTe/ieé COFbUIFAH MOHETAHBIH TYIMHYCKACBIMECH
Oipmeli OonybIMEH TapTBIMABI, OHBI JKacay Ke3iHJe KYpAETi Tecill MIbIFapy TEeXHOJOTHICHI
KOJIJAHBLIFaH 00JaThIH.

2017 xputbl aitHabIcKa « TyMapy KOJUIEKIUSUTBIK MOHETACHI IIBIKTHI, MOJICHU TYPFBIIAH 14,
MHXEHEPJIK MemiMIepl TYPFBIChIHAH J1a KbI3BIKTHI jkacainraH. KyMicTeH xacanran MoHeTa QyTisp
Typinae xacanrad. JKorapsl OeliriHae TECIK €TiM jKacajlfaH MOHETAaHBIH aBepCi MEH peBepcCiH
OekiTyre apHaiFaH 3JeMeHT Oap, OHbI aifHaJIIpIpa MOHETAHBIH €Ki 0eiri Ko3ranaabl. MoHeTaHbIH
OeuiKTepi ©3/iriHeH KbUDKbIMAC YIIIH HUOJUM/II MarHUT OCKITKIIITIH KeMeriMeH OekitinreH. by
MoHeTa «Antic silver» canachlHAa JaWbIHIAIFAH aJIFal MOHeTa OOJIbIT Ta0bLIa kL.

2018 bl «Actana 20 KbUT» MOHETAChl alHAJIBICKA MIBIFAPBULIBI. MoOHeTana anFail per
UHTEPPEPEHIIMOHIBIK ~TYpAE TYPAI-TYCTI OeilHEeMEeH COFy TEXHOJIOTHUACHI KOJJIaHBLUIFaH.
KouteKnusuiblK. MOHETAHBIH OPKANCHICHI — IIBIFAPMAIIBUIBIK 13CHIMITa3IBIKTHIH KOHE >KOFaphI
TEXHHUKAJIBIK JKYMBICTBIH HOTHXECI.

4, Ka3zakcTaH MOHeTAJIapPbIH TAHTAJ JIeMEeHTTEPiH maigaaaHa oThIPbII
AalBIHAAYIAFbI KAHATBIKTAP

ABCTPHSHBIH HHOOUIT MOHETAmapbl" CHAKTHI, KasakcTan TaHTabl Gap MOHETAIAP/IBI JKATFBI3
eHJIIpy1Ii 6obin Tabbutabl. TanTan Ka3zakctan MoHeTanapbIHbIH Oipereit epekuieniri 6omab1. 2011
xbUTbl  KazakcTan TeHre capaiibl TaHTalIJaH o>kacaiFaH odneMeHTTepl Oap KaszakcTaHHBIH
MOHETAJIaPbIH JaiblHIayFa WHHOBALMSUIBIK NAaTeHT aijabl [2]. MoHera capailblHBIH MaMaHIaphl
TaHTAIJBIH TYCIH 18 Typiai Tycke »XoHE pEeHKKe JAeWiH ©e3TepTyAiH TEXHOJOTHSUIBIK 9ICTEPiH
o3ipreni, OyJ1 MOHETaIapAbIH AU3aiHbI YIIIIH MYMKIHAIKTEPA1 KEHEUTTI.

MoHnetanapasl AalbIHAAyAaFbl TaHTAIABIH TapThIMIBUIBIFBI OHBIH O€pik KOHE KaTThl
OonybiHa. Taza TaHTan TYpil MEXaHMKAJIBIK OHIEYTe )KaKChl MKkemaeneal. MoHeranapasl cory Oip
OHJIIPICTIK LMKJIAA XYyprisiieni. Opbip MOHETaHbl JaiblHAAy YLIIH KypaiablH Oip KyObl — aBepc
XKOHE peBepc NaiianaHpUiaAbl. TaHTaNJIbIH KypajiFa «KaObICy» KacueTi OOJFaHIbIKTaH,
KJIACCHUKAJIBIK TEXHOJIOTUSI OOMBIHINA KYMBIC iCTETeH Ke3ze (aJIZblH ajla COFYChI3), MOHETaJIapblH
carmacbl TeMEeH OOJibl, COHBIMEH Oipre COFy Kypaybl Te3 icTeH WblFaThiH. KeiliHri 3eprreynep
Oapbichinaa KasakcTan TeHre capaiiblHbIH MaMaHJapbl ajlIblH ajla COFY TEXHOJOTHSCHIH d3ipieni.
byn wmaxkcarra 0,10-12 MM ascel Oap, »xa3ynapel KOK, Oemep OediriMeH IMITEMIIEIbIEP
naiiananpuiabl. AJIBIHFAH KYMIC CaKMHAajJap »oHE TaHTaJl JUCKiJIepMeH OIpiKTipiireH Oenepiep
KBUITBIpAaTyFa k10epujil, 01 Ke3/ie TYpJil aKayiap >KONBUIBII, Ta3a COFy YIUiH OyMbIMIap/bl COHFBI
oprey xyprizinai. Taza cory TonblK Oenepi Oap Kypaiaabl maiiianaHa OTBHIPBIN >KYprizuiai. byn
perTe TaHTAIABIH KaWTagaH <«oKaObICybD» OONFaH JKOK. ByibIMIarel TaHTAIIBIH KATTBUIBIFBI
Bukkepc® Goiibama 165-170 Gipiik GomsL.

* https://www.muenzeoesterreich.at/eng/
® Bukkepc omici — Bukkepc GOfbIHIIA MeTangap MEH KOCIATAPIABIE KATTBUIBIFBIH OJIICYIiH CTATHKAIBIK OJIiCi.
MEMCT 2999-75 xxone ISO 6507 apKbUTbI perIaMeHTTeNe/Ii.
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2011 sxpurel anram per «Fapsimny cepusacbiHaH «TYHFBIII FapBILIKEP» KOJUICKIMSIIBIK
MOHETACHI YIIiH TaHTaJl CAKMHAJAH KOHE KYMIC TUCKIJIEH TYPAaThIH MOHETAHBI JalbIHAAY Typasbl
menriM Kaosuimauael. OChIFaH JeliH KypaMJac MOHETalap KyMiC CakKWHaJaH >KOHE TaHTal
JUCKIZICH TYpaThiH. TeXHOJIOTUSHBI OHJICY JKOHE OJaH 9pl CepPHSUIBIK IIbIFapy OapbICHIHAA TaHTAJ
IUCKI O0ap MOHETaHbI NailbIHIayFa KaparaHJia KypajiFa TaHTaJIbIH «KaObICYbD» a3blpak OO0JabI, Oy
MOHETA MIETIH/IET1 METaJIbIH KbUDKYBIHBIH KBICKAPYbIHA OaiJIaHBICTHI OOJI/TBI.

2013 >xpUTBI OpTACchIHIA aHO I Oap TaHTald KOHIAbIpMackl 0ap «XFCy XasbikapanablK FapbII
CTaHIUSCHI» MOHETACHIH JAaWbIHIAY Typaibl HICMIM KaObUIIaHABI. AHOATAY PEKUMIEPIH ipIKTEy
KOHE DJIEKTPOJIUTI, aHONTHIK IJICHKATApAbIH CUIlaTTaMallapblH alKbIHIay OOIBIHIIA 3epTTeyiep
Kyprizuiai. 3eprreynaep HoTwkeciHae S50 1/ KbIMBI3ABIK KBIIIKBIIBI KYPAMBIHBIH JJICKTPOIUTI €H
kKakcel Kacuertep kepcerti. Epitinai Temneparypacsl 25 C. TOKTBIH aHOATHIK THIFBI3ABIFEL 0, 05
ac/cm2. JXyMbICTap Tanam €TiJIeTIH KEPHEyre »KEeTKEHIe JEHIH TOKTHIH TYPAaKThl THIFBI3AbIFHIMEH
raJlbBAHOCTATHKAIIBIK PEKUM/IE XKYPTi3iiai (2-KecTe).

2-kecme
TycTiH KepHeyre Kapaii e3repy TdyeJsaiuiri
KepHey (B0JbT) Tantaaabin Tyci | Kepney (BoJbT) TanTaaabin TYCI
20 KOHBIP 80 capbl
30 KOK 90 KBI3BLJI Capbl
40 KOT1IIIp 100 KBI3BLI KYPEeH
50 cyp 110 WHJIUTO
60 alibIK Cyp 120 TOJIKBIH TYCTEC
70 aIlIbIK Capbl 130 aIIbIK JKaChUI

Iepexxosi: [2]

«XFC» (XanplkapalblK Fapblll CTAaHIMACHI) MOHETAChl YIIIH «WHAWTO» TYCl TaHIAM
anbiaabl. On yirie tantan 110 B kepHey OonraH Ke3lie AMEKTPOXUMUSIIBIK aHOATAyFa YIIbIPaIb.
bacrankbl Ke3eHJIE «WHAWTO» TYCIHE [eHiH aHONTAJIFaH TaHTAJI JUCKUIEp KyMIC CaKuHara
KIpri3igin, Tikenel COFyra YIIBIpalThiH. bysl perte Oactankbl TYCiHIH OIpTEKTLIIr >KOWBUIATHIH.
ByiteimMHbIH OeTiHze, OenepiHiH OWikTiriHe Kapai, 1-kKecTene YChIHBUIFaH TYC TaMMAachIHBIH TYPJI
peHKTepiHiH maiga Oonybl Oaiikanasl. MoOHETaHBIH TYpl KYNbIHBI Oonabl. KeilinHeH Toxipubeni
KYMBICTap JMCK MEH CaKMHAHbI OIPIKTIpyre MYMKIHIIK OepeTiH, Oipak «MHIWIOo» Tyc OOMbIHIIA
OeTiH Oy30araH Kypanbl JaiibiHaay1a OONIbL.

CblHaKTap HOTWXKECIHAE [MCKIHIH OacTanmkbl OWIaraH TYCIH CakTail OTBIPbIN, THICTI
carajiarbl MOHETaHbl JalibIHayFa MYMKIHIK OepeTiH OipkaTap HOy-Xay KOJAaHbUIIbI. TaHTanIbIH
KacHeTTepiHe OalaHbICTHl KUBIHABIKTapFa KapamacTaH, KazakcTaH TeHre capaiibl TaHTal
KOHJBIpMAachkl 0ap MoOHeTajap OHJIpiciH urepim, TaObicThl Konmanyna. 2006 >xpuigaH Oacram
¥arreik bank TanTan anementrepi 6ap «Fapeiun cepuscbiHad 10 Kypamaac MOHETaHbI IIbIFAP/bI.
2016 >xpuimaH Oactam TaHTanAbl KoiaaHy «CHKBIPIBI HBIIIAHAAP» JKOHE «301MaK Oenriiepi»
CepUsUTapbIH/IA )KAJFACHIH TAIITHI.

2016 xputbl «CUKBIPIIBI HBIIIAHAAP» CEPUSCH MOHETACHIHBIH OipiHAe TaHTal KOJAAHBUIBI.
AFBIMJIaFBI JKBUTBI TaCKa CajJblHAH CYPET CTUIIMCTUKACBHIHIA OpPBIHAAIFaH «30/JMaK OENTUIepIHIHY
TaHTaJ CaJbIHFAaH MOHETAaJIap CEPUSICHIH IIBIFAPY YKOCTAPIIAHBIM OTHIP.

4. KazakcTaH MOHETAIAPBIHBIH TAKbIPBIOBIH KJHE IU3aHHbIH J3ipJiey

Tanan eTiiMereH cepusulapAblH Maiia 0607y BIKTUMaJIbUIBIFBIH OOJABIpMay, COHAAN-aK

’aHa, OYpBIH KO3FaJIMaraH TaKbIPBIITAP/AbI allly MaKcaThiHAAa ¥ITTHIK baHk MOHeTanmap/bl ajnaarsl

UIBIFAPYNIbIH ~ TakKbIpbIObIH  d3ipieini. Takppblm  koOacklH  kymblc  ToObl  Kaszakcran

PecnyOnuKachIHBIH YITTBIK BaJIIOTAChl KOJUIEKIUSUIBIK MOHETAIAPBIHBIH TaKbIPHIOBIH, JAW3alHBIH

a3ipyiey, TapajlbIMIapblH alKbpIHIAy >KOHE ailHaJlbICKa IMIBIFapyAbl YHBIMAACTBIpY TOpTiOl [3]

HeriziHge o3ipseiiai. TakbIpbINThI o3ipjereH Ke3/le MOHeTalapiAblH Oenriiai Oip TypiHe aneyerTi

CYpaHbIC, MOHETa OHIMI HapbIFBIHAAFbl AaFBIMIAFbl YPAICTEp, KOJUIEKUHUSJIBIK MOHETalIapblH

TapajbIMblHA, HBICAaHBIHA, CaJIMaFblHA, TYpJjepl MEH KOclajapblHA CYpPaHBIC KOpCETKIITepi
eckepinesni.
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Kazakcran TeHreci — WITTBIK BallloTa OaHKHOTTAphl MEH MOHETaJaphl JU3AWHBIHBIH
TYXbIpbIMaaMackl [4] KazakcTan MOHETaIapbIHBIH AU3AHBI YIIIIH HET13T1 KY>KaT OOJIBI TaObLIA k.
TyxeIppIMIaMara COHKeC MOHETAJIAP/IbIH JIU3aHHBIHIA JJIEMIIK TapUXIICH JKOHE KBl QJIEMIIIK
MOJICHUETIICH OaimaHbIcThl OelHenepai maigananyra xon Oepineni. Oceunaiima, TyxbIpbIMIamMma
MOHETANAP/IbIH AU3aiHEepIepl YIIIH KYMBIC OaFbIThIH OCNTIJICHIl jKOHE MOHETajIap.bl JalbIHIAY
nporiecine 6enriii Oip mekreynep KOosiabl.

5. TeHre capaiibIHbIH OTIHIMiH TAHBIMAJI €Ty

Kazakcranna HymMHu3MaTHKa HApbIFbl KaJbIITacy Ke3€HIHAE OOJFaHIBIKTaH, XaJbIKTBHIH
KOJUIGKIIMSUTBIK ~MOHETajap Typajbl Jypbic xalapmap Oonmay mpobGiemachl 6omiabl.  byn
MOHETaJapbl ayMaKThIK (UIHAIIAPIBIH Kaccadapbl apKbUIBI CcaTy, CaTYAbIH JUCTPUOBIOTOPIIBIK
JKETICIHIH, MApKETUHITIH, MOHeTanapabl Kasakcran OoMbIHINA J1a, IIET €Jre JIe MOIITaMeH Kioepy
MYMKIHJIIT1HIH 00JIMaybl CUAKTHI (pakTOpiIapMeH OaiaHbICTHI OOJIIBI.

Ochl makcarrapna ¥aTTeliKk bank Kazakctan TeHre capallblHBIH MOHETa ©HIMJIEpPiH MbIHA
OarpITTap OOMBIHINA ITepiIeTy KOHIHAET1 MAPKETHHITIK iC-IIIapaiap/Ibl KYpri3ii:

Xanvikapanvlk HyMUusMamukanislk s#cooanapea Kamvicy

2000 sxputman Oactanm KaszakcTan TeHre capaifbl koHe YATTHIK baHK >KbU1 caifbIH
XallbIKapaJiblK KOHKYpCTapFa KaThICa Ibl, JaiibIHIay Canachl, TU3aiHbI )KOHE TEXHOJIOTHS KaHABIFbI
YIIH TYpii HoMuHanusga 23 xyngere ue Oommbl. 2017 KbUThl JAU3aiHBI JKOHE KOJIAHBUIATHIH
TEXHOJIOTHUSIAp CallaChIHIAFbI JKETICTIKTep YIIiH yim Ka3akCTaHIbIK MOHETa TYpJi XaJbIKapasbIK
KOHKypcTapjaa aram oTiui [5]. XambikapalblK jko0ajnapra KaThICy aHBI3IbI TYMAHHUTAPIIBIK JKOHE
AMUDKIIK aclekT OOoJbIn TaObLIaAbl, ce0eOl KOMIEKIMSIBIK MOHETA, JJETTE, OHBI COKKAH €Jre
JIeTeH KBI3bIFYIIBUIBIKTHI TYBIHIATA b,

Mounemanapovl onnatin camy

2012 >xpmman Oactanm ¥urTelKk baHkTiH caiiteiHma MoneranapasiH WMHTEpHET-IYyKEH]
XKyMbIC icTeyne. Moneranap sketkizyni «Kasnomray AK-TeiH EMS Kypbepiik KbI3METi «ECIKTEeH
ecikke JIeiiH» JKyiheci OoWbIHIIA Xy3ere achipaabl. MoOHeTamapIbl KETKi3y Mep3iMi MEH KYHBI
caThIll alyUIBIHBIH TYPaThIH XKepiHe OainanbICThl skoHe Kasnomita Tapudrepine coiikec aBTOMAaTThI
typae ecentenemi. 2017 xepuiman Oacranm keTkizy reorpaduscel KeHenni, KazakcTaHHBIH
MOHeTanapbl eHaiPecell KOJUIEKIIMOHEPIIeP] YIIiH e KODKETIMII;

Oneymemmik sceninep (Facebook, Instagram, Telegram)

2016 xbuiman Oactanm DelicOyk oneyMeTTiK »kemdiciHae ¥ITTHIK baHKTIH MamaHAapsl
«Kazakcran ¥YnTTelKk baHKiHIH MOHeTanapel» JereH OedpecMH TONTHI KYprizyae. OJIeyMETTIK
XKeJepie Ton Kypy, Oip >kaFblHaH, ajaMjapra MOHeTalap Typaibl OasHAayFa MYMKIHIIK Oepeni,
al  eKIHII JKaFblHaH, MOHETajap KbI3BIKTHIPATBIH  aJaMaapabl  OIpiKTIpyre, COHJai-ak
KATBICYIIBIIAp CaHBIH Kepyre jkarmail >kacaiinpl. Facebook Business® yChIHATBIH CTAaTUCTHKara
colikec, TONTBIH reorpausuiblK ayKbIMbl 55 €1 HeMece Ky3 KajaHbl KypaiJpl. MyHbIMEH Kartap
MoHeTanap OoifbIHIIIa TOM Typasibl aknapar Instagram sxone Telegram cHUAKTBI oNeyMETTIK apHaIap
apKBUIBI J]a TApaThLTy/a.

Momnetanap OoMbIHIIA TONTHI QJIEYMETTIK JKENiJle IIrepiiery OpeHATI HeMece ©HIMII
uIrepisieTyie KOJJAHbUIATBIH OlpKaTtap Oenrial *koHe THIMAI MapKeTHMHrTik SMM Kypannapbix
KAMTUIBI: KOHTEHTTI d3ipjey, TMocTap Kapusjay, TMOCT-Tajlay, KOMBIOHUTH-MEHEIKMEHT,
QJIEYMETTIK keniepe 6oy cTparerusicbl, PR-mapkerunr, SM-6encenniiik. Moneranap OoWbIHIIA
TONTHl TaHbIMAN €Ty MakcaThiHAa KazakcTaHma, con CHUSKTBI OJIaH ThIC Kepiepae Oacrace3
OachLIBIMIAPBIHIA MaKaJIaIap Kapusyianasl [6].

6. KopbITBIHABI
OpTanblK OaHKTEP/IiH KOJUISKIIMSUIBIK MOHETANIAP/IbI IIBIFAPY MPAKTUKACKH dNIEME KaIbIFa
TaHbIMaJI OOJIBINT TaOBLIAbI. baransl xoHe Oarallbl eMec MeTaIapJAaH MOHETAJIap/Ibl IIBIFAPY/IbIH
HETri3ri MakcaThl €NJIiH KOI FACHIPIBIK TAPUXBIMEH, MOJCHUETIMEH >KOHE OHBIH JKETICTIKTepiMeH

® https://www.facebook.com/groups/1574062989553921/
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TaHBICTBIPY, = MEMJICKETTI  XaJbIKapajdblK  KOFaMJACTBIKTBIH  MYIIECi  pETiHIe  YCBIHY,
HYMH3MATHKAIBIK HAPBIKTHI 1aMBITY OOJIBIT TaObLIA b

Kazipri yakpITTa MOHETa OHIPICIHIH OJEMIIK HAPBIFBI SKOHOMHUKAJIBIK ceOenTepre x)oHe
KATBICYIIBUIAPBIH TAp asChIHA OAMTaHBICTBI aWTapIBIKTall e3repai. DKOHOMHUKAIBIK JaFaapbiC
caThlll ajqy KaOIJIeTiHIH TOMEHJCYlHe FaHa €MeC, MOHETAJIApAbIH Kbl AJIEMIIK ©HIIPICIH
OHTalIaHAbIpyFa Ja oKenai. MoHeTanapIblH oNeMIIK WHAYCTPHICHI MOHETalap OHIIpiciHe
OapbIHIIA >KOFaphl TEXHOJOTHSUIBIK IICIIIMISPAl JKoHE Oiperedl Au3alHEpiiK MIeHTiMIepal Tajar
ereni. MoHeTamapAblH OJIEMIIK HApBIFBIHBIH YpJICTepiHe coiikec, Ka3zakcraH TeHre capaibl
MOHETAJIap OHJIIPICIH/IE KaHA TEXHOJIOTHSIIAP bl UTEPYiH JKAIFACTHIPY/IA.

AFBIMIaFbl JKbUIBI HEH3MILOEp KOCHAChIHAH JKacalfaH MOHeTanap/biH opHbiHa Proof like
oHe Brilliant uncirculated’ cory caracbiMeH MH25 menbxuopaan skacajirad MOHETalnap/IbIH xKaHa
Kocmackl eHri3iai. ChIpTKbI CHITaTTamMajaapbl OOMBIHINA MEITBXHOP KYMICKE YKCAWIbI, ajlaiia OHBIH
MKEMJLIIT1 )KaKcapThUIFaH, COFBIIFAH Ke37ie OaphIHIIa KbIMOAT, KOPHEKI 9pi bIHFAMIIBL.

CanpICTRIpMAIIBI TYPJIE aJFaHa a3 Tapux| Ke3eH inrHae Kazakcran TeHre capaiibl )KeTeKIIi
meTenaiK (GupManapAblH 3aMaHayHd >KaOJbIFBIMEH KaOJbIKTAIFaH, JKOFAphl OHJIPICTI, CEepIiHIl
JaMbIFaH KOCITOPhIHFa aliHAJI B

TexXHUKATBIK KaOJIBIKTATYABIH KOFapbl JCHrediH yctanm Typy yuriH Kaszakcran TeHre
capaiibl Mep3iMl TypAe COFy KaOJbIFbl HapbIFbIHA Ty JKYPTi3elll, *KETeKIIl oHAIpyUIilIepMeH
OaiflaHBICTAD OPHATBUIFAH, OJNEMIIK HYMH3MATHKAJIBIK KepMelnep MeH KOoH(epeHIHsIIapra
KaThICAIbI.

JKbUT calibIHFBI HET13/Ie TEXHOJOTHUSIIBIK JKa0AbIKTAY KaHAPTHIIAIbI, Oy OipKarap eniepain
OpTalbIK OaHKTepi j>koHe EypomaHblH HYMH3MAaTHUKaIbIK KOMITAHUSUIAPHI YIIIH KOJUICKIIUSIIBIK
MOHETAaJIap bl JalbIHIAY MEH JKETKI3yre apHaIFaH TCHACPJIePTe KaThICyFa MYMKIHJIIK Oepe/ti.

Kon owcemxizineen momuoicenepee moxmamau, ¥ammulk bauk owcone Kazaxcman menee
capativi OmaHOblK MOHEema OHOIPICIH OaMbIMY HCOHIHOE2] HCYMbICIbL HCANRACBIPYObl HCOCNAPIAN
omulp.

Jneduerrep Tizimi:

1) Kazakcran PecnyOnukacel ¥aTTeik bankiniH KonMa-Kon akmiamMeH >KYMBIC KYPrizy
OackapMachIHBIH JepekTepine moiy. Kasakcran ¥nrTeik banki. Anmarer, 2018;

2) «TaHtanmaHn HeMece TaHTal »JJIEMEHTTEpi Oap MOHETaHbl JaWbIHIAY TICLII»
WHHOBAaMSUTBIK aTeHTi Ne24493 23.07.2010x. Ilarent uneci: «Kazakcran PecnyOnmkachl ¥ ATTBIK
bankinig Kazakctan TeHre capailbl» pecmyOIMKalbIK MEMIIEKETTIK KOCIMOPHBI. ABTOpPIApPHI:
Tyranbaes @.C., JlutBunoB A. Il., PeibakoB A.B., Usxenko B.II. 2011 xbuirel 3 Tambizga
Kazakcran PecyOnukachlHBIH MEMIIEKETTIK ©HEPTAaObIC Ti3lmiMiHe TipkenreH. ActaHa, 2011;

3) «Kazakcran PecrnyOnuKachIHBIH YITTBHIK BAJIIOTAChl KOJUICKIMSUIBIK MOHETATApbIHBIH
TaKbIPBIOBbIH, JU3alHBIH 93ipJey, TapalbIMIapblH AalKbIHIAYy KOHE aWHANBICKA MIBIFapYIbl
yibIMIAcTBIpy TOpTIOIH OekiTy Typanb» Kaszakctan PecnyOnukacel ¥nrTeik banki J{upexropriap
keHeciHiH 2017 xpinrbl 31 mambipaarst Ne 81 kaynbicel. Kazakcran ¥nrTeik banki. Anmatsr, 2017;

4) «Kazakcrtan TeHreci — WITTHIK BalioTa OaHKHOTTapbl MEH MOHETAJaphbl HU3ailHBIHBIH
TyKbIpbiMaaMack» Nel193 25.09.2003:x. Kazakcran ¥nrTeik banki. Anmater, 2003;

5) Unrepuer-pecypcka cinreme: http://24.kz/ru/news/economyc/item/205243-v-2017-godu-
tri-kazakhstanskie-monety-otmecheny-na-mezhdunarodnykh-konkursakh. KUT «Xab6ap 24», 2017;

6) «Komcomonbckas mpaBaa» (Kasaxcran) raseri. «MoHeTa Kak Croco0 MO3HATH MHUP»
Makanacel. ABtopsl: [[. TomopoB. Anmatsl, 2018. «30510TON uepBOHEL» HYMHU3MaTHKAJIbIK
xypHaiel, Nel (42) (MockBa). «Co 3HakoM Ka3axCTaHCKOTO MOHETHOTO JIBOpa» MaKallachl.
Astopsl: T. banyeBa T. Mocksa, 2018.

7 Proof-like — sbinThIp Geti Gap, KaKcapThUIFaH canajarsl Oaralbl eMec MeTaliap/iaH xKacanFal MoHeranap. Proof-like
carachlH/IaFbl MOHETAJIapFa Kaparanaa Proof camaisl MoHeTaap Garaibl MeTajiapaaH raHa aaibiHganansl. Brilliant
uncirculated — rteric sIITBIp GeTi KOHE CYypETiHIH alKbIH ChI3BIKTApBI 0ap, JKaKCapThLUIFAH calajarsl Garaiabl eMec
MeTaap/iaH *KacajFaH MOHeTajap.
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