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Abstract. The main task of each state is to provide citizens with affordable housing. Mortgage
lending is an important tool in financing the housing market. Mortgage lending is characterized
by long loan terms. This approach is beneficial for the borrower, who can pay off the debt evenly
with a low burden on the personal budget, but for the lender, it causes the need to refinance the
loan. Refinancing is an integral part of mortgage lending. The main objective of refinancing is to
reduce the liquidity risk that the lender is exposed to when financial resources are needed, while
they are inactive operations. The main feature of the essence of refinancing is highlighted in the
definitions of various authors - the termination of old obligations and the emergence of new ones.
The methodological basis of the study is the work of foreign scientists who present different
approaches to making a decision on refinancing. The practical significance of the presented work
lies in the fact that the author analyzes the state requlation of the mortgage market and assesses
the implementation of the program of refinancing of mortgage housing loans/mortgage loans,
approved/ by the resolution of the Board of the National Bank of the Republic of Kazakhstan.
Keywords: housing market, mortgage market, housing market financing, government regulation,
mortgage loan refinancing program, mortgage loan.
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Introduction

Mortgage markets play an important role in
the functioning of the financial system. Well-
developed financial markets enhance risk
diversification and allow for efficient allocation

of savings, thereby contributing to economic
growth [1]. One of the leading roles in the
mortgage market in many countries is played by
the state. Kazakhstan’s mortgage market is no
exception. Stateregulation of the mortgage market
determines the list of financing instruments that
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will be available to market participants and
involves increasing the availability of housing
for the population, ensuring stable demand for
housing market objects. As part of the study, it
is expected to present an analysis of the main
milestones in the mortgage market development
and the impact of the state on this, including
from the point of view of market financing tools.

Since 2015, the National Bank of the Republic
of Kazakhstan (NBRK) has been implementing a
program of refinancing mortgage housing loans,
aimed at preserving only housing, reducing the
debt burden, and eliminating currency risks for
mortgage borrowers. The first part of the program
provides for the refinancing of mortgage loans
issued in the period from 2004 to 2009. This was
a period when home prices were overvalued and
all mortgages were issued in US dollars, as well as
all borrowers affected by the financial mortgage
crisis. Based on the results of the analysis of
the program implementation, several measures
were developed to support mortgage borrowers
experiencing difficulties with servicing mortgage
loans belonging to the category of socially
vulnerable segments of the population (SVSP),
as well as borrowers whose only property was
transferred to the Bank’s balance sheet because of
their loan obligations [2].

The NBK allocated 130 billion KZT to support
borrowers. The program was implemented and
assisted 28 thousand borrowers in the amount
of 171.4 billion KZT, reducing compensation for
debt, commissions, fines in the amount of more
than 56 billion KZT. Considering the revolving
mechanism, the number of refinanced loans until
2026 will be more than 40 thousand. The second
part of the program was launched on March 27,
2018 and provides for the refinancing of foreign
currency mortgage loans to individuals in KZT
at the exchange rate of the NBK as of August
18, 2015 (188.35 KZT per USD). The amount of
the exchange rate difference (156 billion KZT) is
reimbursed at the expense of the National Bank.
Banks will reduce the debt of borrowers on fees,
commissions, and fines in the amount of more
than 136 billion KZT. More than 9 thousand
applications for refinancing from foreign currency
mortgage borrowers were submitted to banks, of
which 8,840 loans worth 78.7 billion KZT were

approved for refinancing. But there are categories
of SVSP citizens who do not apply or do not even
try to learn about this program, disabled people
and war veterans, persons equated to disabled
people and participants of the Great Patriotic War,
disabled people of groups 1 and 2 who have or
are raising disabled children, old-age pensioners,
repatriates, mothers with many children, persons
suffering from severe chronic diseases and other
debts, as of 01.03.2020, the amount of debt of NPL
180+ is 104,576 billion KZT [2]. The purpose of
this study is to assess the implementation of the
state program for refinancing mortgage loans,
approved by the resolution of the Board of the
NBK, and to assess the role of the state in solving
these problems. Therefore, it is important to
evaluate the measures that have already been
taken to form the most effective strategy for
achieving these indicators.

Literature review. State-owned savings banks
were more generous than commercial banks in
issuing a few «mortgage loans» without subsidies.
Commercial mortgage banks were waiting for a
law that would make home mortgages mandatory
to start issuing home loans. Meanwhile, the
public is becoming restless, wanting to build
more housing, whether it is supported by
government intervention or not. Government
intervention is by far the most direct response,
even if it undermines the development of market
processes [3]. Debatably, the transition economies
of Central and Eastern Europe should strive for
housing finance systems providing «specialized
services» to integrated and competitive financial
markets. The system can still have subsidies to
middle-income households and non-market
rents, inefficient regulation, state-owned banks-
all of this is evident in Poland and Hungary. The
creation of housing finance systems is a process
that is closely intertwined with the development
of the financial sector and the economy as a
whole [4].

Yu.S. Maslenchenkov by
refinancing the mobilization of resources by
commercial banks to cover loans issued or current
lending [5]. V.V.Kiyatkina defines refinancing as
a process of movement of value that has its own
cycle, in which cash flows are transformed and
new obligations arise [6]. V.A.Savinova believes

understands
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that refinancing is the process of converting
cash flows stretched over time into a one-time
receipt of them in a certain amount [7]. The
Financial and Credit Encyclopedic Dictionary,
edited by A. G. Gryaznova gives the following
definition: «Refinancing - repayment of old debt
by accepting new obligations» [8]. In world
practice, the refinancing process affects many
participants and differs depending on the type
of economic agent, the source of refinancing,
and the instruments. In an aggregated form, the
refinancing process in many financial systems
becomes typical, representing a certain model of
mortgage refinancing.

Borrowers refinance mortgages to change the
size of their mortgages and take advantage of
lower borrowing rates. Interestingly, in mortgage
refinancing between 2000 and 2009, Americans
took out 52 million mortgages to finance the
purchase of new homes, however, 71 million for
refinancing existing mortgages. It shows that
for every mortgage used to buy a home, there
were 1.4 refinances. Given that buying a home
is usually the most important financial decision
a household makes, this makes the choice of
when to refinance an important event for most
households [9].

Bajo et al. claim that the refinancing process is
simple. Some people may be discouraged by the
confusion and over-rating of documents related to
Italy [10]. All these reasons somewhat clarify why
some people have not refinanced their mortgage.
Unusually, some people underestimated the
effective income from refinancing.

This article also reviews and evaluates the
literature on public policies and programs that
affect the behavior of borrowers. Accordingly,
when economic conditions are unstable, central
banks generally lower interest rates to stimulate
mortgage refinancing, lower foreclosures, and
promote household consumption. Though, this
kind of action can impact household consumption
through refinancing only households have access
to refinancing markets and depends on how
lenders compete and pass-through lower rates to
consumers. This paper is based on the large-scale
government initiative called the Home Affordable
Refinance Program (HARP) as a laboratory. The
aim of it is to identify the government’s ability

to impact refinancing and lower household
consumption. Additionally, it analyses the role
of competitive frictions in hampering such
activity. This is the first paper that systematically
analyzes these issues. Their importance became
apparent in aftermath of the recent financial
crisis when many mortgage borrowers lost the
ability to refinance their existing loans [11]. The
government launched HARP because millions of
borrowers in the economy were severely limited
from accessing mortgage markets. The program
allowed eligible borrowers with insufficient
equity to refinance their agency mortgages by
extending explicit federal credit guarantees on
new loans. Since repayments of all eligible loans
were effectively guaranteed by the government
prior to this intervention, the program did not
constitute a significant new public subsidy.
After demonstrating that a substantial number
of eligible borrowers did not benefit from
the program, we analyze the importance of
competitive frictions in the refinancing market
as hampering HARP’s reach. This sets us apart
from prior work that has focused on the demand-
side borrower-specific factors, like inattention,
explaining the sluggish response of borrowers
to refinancing incentives [12]. According to Bajo
[10], the state refinancing program in Italy was
based on the Bersani Law, but the population did
not use its opportunities, because, according to
recent studies, one of the main reasons was the
financial illiteracy of the population. Bersani’s law
involves the consideration of indirect financial
incentives. These incentives offer much better
credit conditions. These conditions are created in
the context of growing competition. The cost of
refinancing a mortgage in the US market is low
at a time when a decrease in the cost of collateral
results in a decrease in the share of refinancing
[12].

Methodology

We are studying the aggregate of settled
rate mortgages issued by a major Kazakh bank
between 2004 and 2009. Additionally, we are
investigating the possibility of refinancing the
borrower from the implementation of the new
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Table 1

Number of applications submitted and refinanced by Banks under the Mortgage Loan Refinancing
Program in the regions of Kazakhstan in the context from 2016 to 2021
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04.2016 04.2017 07.2018 12.2019 12.2020
Nur-Sultan city 17,9 6,2 242 | 119 | 26,9 | 140 | 29,5 | 18,2 | 30,6 | 19,2
Almaty city 60,7 | 204 | 858 | 42,8 | 100,6 | 51,4 | 1132 | 66,5 | 119,7 | 71,8
Akmola region 1,7 0,9 2,3 1,3 2,4 1,4 25,8 174 | 27,6 19,5
Aktobe region 5,4 3,1 9,2 5,2 94 5,6 2,4 1,6 2,5 1,6
Almaty region 4,2 2,2 6,4 3,9 7,5 4,5 10,0 6,3 10,3 6,6
Atyrau region 43 1,8 5,5 3,0 5,7 3,4 8,8 6,0 9,4 6,4
East Kazakhstan region 5,0 2,6 6,3 3,9 6,5 44 5,9 4,1 6,0 4,1
Zhamby]l region 5,5 2,6 7,7 5,2 8,9 6,3 7,2 5,1 7,2 5,2
West Kazakhstan region 2,8 1,3 3,1 1,8 3,0 2,0 9,7 72 9,9 7,4
Karaganda region 6,0 2,8 7,7 5,0 8,3 5,5 3,3 2,2 3,2 2,3
Kostanay region 2,8 1,5 3,4 2,1 3,5 2,3 8,6 5,9 8,7 6,0
Kyzylorda region 1,3 0,6 1,6 1,0 1,7 1,1 3,9 2,7 4,0 2,8
Mangystau region 6,1 2,8 10,9 4,8 11,7 5,7 1,8 1,2 1,9 1,2
Pavlodar region 3,7 2,1 49 3,3 5,2 3,6 12,3 6,7 12,7 7,2
North Kazakhstan region 2,5 1,6 2,7 2,0 2,9 2,0 5,3 3,8 5,4 4,0
South Kazakhstan region 10,0 40 20,0 | 11,1 | 22,8 | 13,1 3,0 2,1 3,0 2,1
Turkestan region - - - - - - 0,1 0,1 0,1 0,1
TOTAL 1399 | 56,4 | 201,7 | 108,3 | 227,1 | 126,3 | 250,8 | 157,0 | 262,3 | 167,5

Note - Compiled by the authors according to the Agency for Regulation and Development of the

Financial Market of the Republic of Kazakhstan

mortgage legislation from 2015 to the end of July
2021.

The possibility of refinancing borrowers
was studied and a comparative analysis was
conducted on the refinancing of mortgage loans
from the introduction of the new program until

the end of 2020. The data of the NBRK, the
Agency for Regulation and Development of the
Financial Market of the Republic of Kazakhstan,
the Bureau of National Statistics of the Agency for
Strategic Planning and Reforms of the Republic
of Kazakhstan were used as an information base.
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Discussion

Over the past decade, the mortgage market
in 2017 for the first time passed the 10% growth
threshold. At the end of September, the portfolio
of bank loans for the purchase and construction
of housing for the population amounted to 1.16
trillion KZT, which is 13% more than last year.
One of the factors of the sharp increase in effective
demand for mortgages was the mechanism for
refinancing mortgage loans. Domestic mortgage
lenders can significantly reduce the cost of
monthly mortgage payments by reformatting the
terms of the housing loan and reducing the credit
burden by 20% [14].

As shown in Table 1, the city of Almaty
occupies a leading position among all regions
of Kazakhstan. In addition, the submitted
applications are almost completely approved
and refinanced. The cities of Shymkent and Nur-
Sultan also actively enjoyed state support. If at the
beginning of 2016, Almaty received applications
in the amount of 60.4 billion KZT, then in 2020
this figure has doubled, that is, reaching 119.7
billion KZT. The only area in which there were
no applications was the Turkestan region. But at
the end of 2019 and at the beginning of 2020, a
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mortgage loan of 0.1 billion KZT was refinanced.
Also, according to the analysis, the lowest number
of submitted and refinanced applications is in
the Mangystau, Atyrau, Kyzylorda, and Aktobe
regions. The West Kazakhstan region at the
beginning of 2016 refinanced 1.3 billion KZT, then
in 5 years, the refinanced applications reached
7.4 billion KZT. According to the dynamics,
you can see how Nur-Sultan actively applies for
refinancing of mortgage applications, and more
than 50 percent are refinanced and at the end of
2020, this amount is 19.2 billion KZT.

The first block is aimed at providing support
to mortgage borrowers who received loans in
the period from 2004 to 2009. The National Bank
of Kazakhstan allocated 130 billion KZT for the
refinancing of these loans. As of December 1, 2019,
33,636 applications were submitted to banks for
refinancing loans, of which 27,743 loans for KZT
171.4 billion were approved for refinancing, and
26,487 loans for KZT 157 billion were refinanced.
The second block of the program provides for
the refinancing of foreign currency mortgage
loans of individuals received before January 1,
2016, in KZT at the exchange rate of the NBRK
as of August 18, 2015. As of December 1, 2019,
9,378 applications were submitted to banks for
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Figure 1 - Number of applications submitted and refinanced by Banks under the Mortgage
Refinancing Program in the regions of Kazakhstan at the beginning of the year (2016) and the end

(2021)

Note - Compiled by the authors according to the Agency for Regulation and Development of the

Financial Market of the Republic of Kazakhstan
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refinancing foreign currency mortgage loans,
of which 8,840 loans for 78.7 billion KZT were
approved for refinancing, 7,369 loans for 63.6
billion KZT were refinanced.

InMarch 2020, about 9,5 thousand applications
were submitted. Under the program, about 13
thousand foreign currency mortgage loans are
subject to refinancing, 3.5 thousand foreign
currency mortgage loans in the amount of about
60 billion KZT. We are talking about 13 thousand
citizens who received foreign currency mortgage
loans from banks before January 1, 2016. 9,000 of
them have already applied, 7,724 have already
been approved, and the remaining ones will be
refinanced and converted. But there is still a layer
of 3,800 borrowers who are not converted, did not
take advantage of the terms of this program. The
volume of mortgage lending to the population
increased in April 2021 by 3.6%, to 2,453. 5 billion
KZT. The mortgage loan refinancing program
provides for the refinancing of foreign currency
mortgage loans of individuals issued before
January 1, 2016, in KZT at the exchange rate of
the NBRK as of August 18, 2015, of 188.35 KZT
per $1.

Results

As the results of the research, we identified
that there are 3 reasons why these people have
not taken advantage of the program over the past
few years:

1) some borrowers took out a loan of more than
500 thousand USD for the purchase of housing
and do not have the conditions of the program.
There are 148 such borrowers.

2) banks do not have reliable contact
information about borrowers. That is, the data
that was provided at the time of receiving the
loans is currently invalid.

3) some borrowers did not apply to banks [13].

It revealed that refinancing of residential
mortgage loans (mortgage loans) is carried
out by 18 banks and 3 mortgage organizations.
Review of the financial sector of the Republic
of Kazakhstan for April 2021 32, 01.05.2021 29
116 applications for refinancing in the amount
of 184.2 billion KZT were approved, 28 136
loans in the amount of 171.86 billion KZT were

refinanced, of which 1,486 loans in the amount
of 13.6 billion KZT were refinanced since 2020.
As part of the second part of the Program, banks
in December 2020 completed the conversion of
foreign currency mortgage loans issued before
01.01.2016. During the implementation of the
first and second parts of the Program, banks
converted 27,202 foreign currency mortgage
loans in the amount of 222.6 billion KZT [14]. As
part of the third Program, banks are working to
provide mortgage borrowers whose loans were
previously refinanced under the Program for
the SVSP category with additional assistance in
the form of reducing the borrower’s debt and
establishing preferential repayment schedules,
as well as returning the only housing listed
on the bank’s balance sheet to the borrower’s
ownership. Banks have forgiven borrowers’ debts
on remuneration, penalties (fines, fines), and
commissions for 262 billion KZT. As well as the
direction to provide additional assistance in the
form of further reduction of the debt burden and
the preservation of the only housing for borrowers
from among the SVSP. Considering the adopted
amendments, financial support measures will be
additionally provided to mortgage borrowers
who are legal representatives of minors and
persons with disabilities, as well as to borrowers
who are in the care (dependent) of a person with
the status of socially vulnerable population and
who bear the costs of maintenance and treatment
of disabled citizens. In this case, guardianship
must be confirmed on January 1, 2021.

Conclusion

From a general perspective, a wide variety
of housing finance systems have emerged, each
reflecting the historical, economic, and political
realities of a particular country. Looking at the
main funding structures, the examples discussed
demonstrate that different countries follow
different models (characterized by a relative
share of the mortgage loans created or financed
through contract savings, commercial banks,
mortgage banks, and secondary institutions).
This is not surprising if we look at European
housing finance systems, which essentially
follow the same principle of a diverse picture.
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The effect of a particular combination of financial
instruments depends on several factors, such
as the real benefits to borrowers and lenders,
the ability and willingness of households
to use these instruments, and the fiscal and
economic consequences of certain decisions.
The study showed that at the present stage of
market development, the state played one of
the main roles. Quite actively at the state level,
the regulatory framework was formed, which
allowed regulating operations in the housing
and mortgage markets, as well as the activities
of their subjects. The main source of financing
for the housing market was mortgage lending.

The state’s actions were aimed at providing
citizens with affordable housing, including
through mortgage loans. For many, the decision
to refinance was motivated by a desire to reduce
monthly mortgage payments. For example, when
interest rates fall, most refinances result in lower
monthly mortgage payments for borrowers, but
mortgage investors receive correspondingly
lower interest income. To compensate for all the
expenses of the third part of the Program, the
National Bank of the Republic of Kazakhstan
allocated 44.6 billion KZT, which indicates the
state’s support for citizens, and it is also planned
to cover about 8 thousand citizens.
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KasakcTaHHBIH MITIOTeKaabIK HAapBIFBIH MeMAEKeTTiK peTTey:
MIIOTeKaablK Kapbi3Abl KaliTa Kap>XblAaHABIPY Maceaeaepi

AHHOTaIMsI. Op MeMAeKeTTiH OacTsl MiHAETi - a3aMaTTapAbl K04 KeTiMai OacriaHaMeH KaMTaMachl3 eTy.
MrorexaablK, HecueAeHAIpY TYPFBIH Yii HapPBIFBIH Kap>KbLAaHABIPYABIH MaHBI3Abl Kypaabl OOABIII TaObLAaAbl.
VnoTekabIK HecreAey y3ak Mep3iMAi HecueaepMeH cuIaTTalassl. bya Tocia sxeke 6104KeTKe TOMEH KYKTe-
Me Ke3iHae KapbhI3Abl OipkeaKi eTey MyMKiHAiri 6ap Kapbl3 aAyIibl YIIiH MMaiijaasl, Oipax Hecue Oepyii yIrin
Oya Oepiaren HecueHi KaliTa Kap>KblLAaHABIPY KaXKeTTiirin Tyaeipaanl. Kaiita Kap>KblaaHABIPY MIIOTEKaABIK
HecneeyAiH akpIpamac 0eiri 6oapim TaOblaaapl. Kaiita Kap>KplaaHABIPYABIH HeTisri MiHAeTi-Hecue Oepyriri
Kap>KBLABIK, pecypcTapra Ka’KeTTiAiK TybIHAaFaH Ke3e, olap OeaceHAl onepanmsaaapda O0AFaH Ke3je oTiMAaiaik
ToyeKeAiH azalTy. Op TypAi aBTOpAapAblH aHbIKTaMaJapblHAa KOpPCeTiATeH KailTa Kap KblAaHABIPY MoHIHIH
GacTbl epekireairi-ecki MiHzeTTeMeAepAi TOKTaTy >KoHe >KaHaJlapBbIHBIH Halija 604ybl. 3epTTeyiH aicHaMa-
ABIK HeTi3i KaiiTa Kap>KblAaHABIPY Typaasbl IelTiM KabblagayAblH 9pTypAi TociaaepiH YCBIHATHIH IIeTeAAiK Fa-
ABIMAAPABIH XKYMBICTaphl 0044bI. ¥ CHIHBIAFAH JKYMBICTBIH ITPAKTUKAAbIK MaHBI3ABLABIFLI aBTOPABIH MUITOTEKa
HapBIFBIH MeMAEeKeTTiK perrteyai Taajarn, Kasakcran Pecrrybankaceinniy Y ATTIK banki backapmachiHbiH Kay-
ABICBIMEH OekiTiareH VrmoTeKaAbIK TYPFBIH Vil Kapbl34apbIH/UITIOTEKAABIK, KapbI3AapAbl KaiiTa Kap>KbIAaHABIPY
OargapaaMachIHBIH icKe achIpbLAybIHA Oara OepyiHge.

Tyitin ce3aep: TYPFLIH Y1 HAPBIFDI, UTIOTEKAABIK, HAPLIK, TYPFLIH Vi1 HAPBIFBIH Kap>KbLAaHABIPY, MeMAeKeT-
TiK peTTey, UIIOTeKaABIK Kaphl3AapAbl KaliTa Kap>KblAaHABIPY OaraapAaMachl, MITOTeKAaAbIK KPeAUT.

AT. Anecosa, A.A. AaamGekoBa, b.A. AGayaaaesa
Yuusepcumem Hapxos, Aavmamor, Kasaxcman

I'ocyaapcTBeHHOE peryanpoBaHye MnoTedHoro peiaka Kasaxcrana:
BOIIPOCHI pe(pMHAHCHPOBaHISI MIIOTEYHOTO 3aiMa

AnnHoTatmst. OCHOBHOI 3ajaueil KaXkA0TO rOCyAapCTBa sIBASIeTCA IIpeAOoCTaBAeHNe TpaskjaHaM JOCTYITHO-
IO >XIABs. Ba>KHBIM MHCTPYMEHTOM B (PMHAHCUPOBAHUN PBIHKA JKIABSI SIBASIETCS UIIOTEYHOe KpeAUTOBaHIIE.
Mrioreynoe KpeanToBaHMe XapaKTepU3yeTcs AAUTeAbHBIMU CpOKaMM IIpeAoCTaBAeHNs ccyd. Takoit moaxoa
BBITOAEH A4 3aeMIIMKa, MMeIOIIero BO3MOKHOCTh paBHOMEPHO IHOoTallaTh 3a40AKeHHOCTh TPV HeBBICOKOI
Harpyske Ha AMYHBII OI0AXKET, HO 4451 KpeAUTOPpa DTO BHI3bIBaeT HEOOXOAVMOCTD pepMHAHCUPOBaHI BbIAAH-
HOTO Kpeau-Ta. Pe¢unancupoBaHiie sBAS€TCA HEOTHEMAEMOI 4acThIO MIIOTeYHOTO KpeAuToBaHs. I 1aBHas 3a-
Aaua pepMHAHCHUPOBAHNUA COCTONUT B CHIUKEHIN PYICKA AMKBUAHOCTY, KOTOPOMY IIOABEpTaeTcs KpeAUTOP MpK
oTpeOHOCTY B PMHAHCOBEIX pecypcax, B TO BpeMsI, KOIAa OHI HaXOASTCs B aKTMBHBIX oIlepaliusx. I aaBHast oco-
GeHHOCTH CYIIHOCTY pepMHAHCUPOBaHNs, BblgeAsdeMast B OllpejeAe HIAX pa3ANIHbIX aBTOPOB - IIpeKpaljeHne
CTapbIX 00s513aT€AbCTB 1 IOSBAEHE HOBBIX.

MeT04010r14ecKoi OCHOBOM MCCAeAOBaHMs CTaAy paOOTHI 3apyOesKHBIX YUeHBIX, KOTOPBIe IIPeACcTaBAsIOT
pa3ANYHbIe ITOAXOABI K IPVHSTUIO pelienns o pegpuHancuposanun. [IpakTudeckas 3Ha4MMOCTb IIpeACTaBAeH-
HOII pabOTHI 3aKAI0YAETCS B TOM, UTO aBTOP aHAAU3UPYeT TOCYyJapCTBEHHOE PeTyANpOBaHIe PBIHKA UITOTEKN U
AaeT OLeHKYy peaAM3UIINI IIPOrPaMMBbl pepMHAHCUPOBAHIS MIIOTEUHBIX JKUAUIITHBIX 3a/IMOB/UITOTEUHBIX 3aii-
MOB, YTBep>KAeHHOI rtoctaHoBAeHreM [Ipasaennss HarnonaasHOro 6anka Pecriy6ankn Kasaxcran.

Karouesbie ca0Ba: pBIHOK >KIAbsI, UIIOTEUHBIN PHIHOK, (PMHAHCUPOBaHNE PhIHKA JKIAbs, TOCYAapCTBEHHOE
peryamnpoBaHue, IIporpamMma pepUHaHCHPOBaHI UITOTEYHBIX 3alIMOB, UIIOTEYHBI KPEAUT.
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