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Haunoank PK: Cnacasi 0aHKH, MBI clIacaeM M 3KOHOMHKY CTPaHbI

-

15 Hosopst Kazaxcran ormernd lenb ¢punancucra. Iocaeqnue 10 jer
O0TeYeCTBEHHbIN (PUHAHCOBBIM PBIHOK JUXOpaaWwiIo. BojsaruibHOCTH Ha
JE€HEKHOM ¥ BAJIOTHOM PbIHKAX, [BY3HAYHbIIi YpPOBeHb WH(JISAIUM H
BbICOKMI YPOBEHb 10/LUIAPpU3ANUM — TOCJeACTBUS (PMHAHCOBBIX KPHU3HCOB.
JManussp AxuieB Bo3riasui HanuoHadbHbI 0aHK B TOT MOMEHT, KOrJa
3xkoHOMHMKa Ka3zaxcrana mnepexkuBaja ouepeaHod wmok. B mnpemxasepun
npasaHnuka  koppecnoHaeHT «Kb» nomeIiTajc  NPOAHAJIU3ZUPOBATH
CYIIECTBYOIIYI0) CHTYallMHI0 B HEKOTOPBIX CEerMeHTax [1eATeJbHOCTH
HaunmonajanHOro 0anka.

B 2015 romy undumsmus B Kazaxcrane cocraBmia 13,6%. MonerapHbie
BJIACTH OOBSICHSJIM, YTO KOPHJIOP pOCTa II€H OBbUI TMOBBIIIEH H3-3a PE3KOTo
Oclla0JIeHHsI Kypca TEHTe.

«Torna 3a KOpOTKHMI CPOK HaM YJajJ0Ch CHU3UTh YPOBEHb HH(JISAIINK B JIBA
paza W BEpHYThb €ro B IeJeBOM Kopuaop. HamomHIO, MO UTOram CEHTIOps
HbIHENTHEro roja uHQusius cocraBuna 7,1% 1 HaXOIUTCS B CEPEIMHE 1IEIEBOTO
Kopuaopa. Ham Takxke yanoch 3HAUYUTEIbHO CHU3UTH YPOBEHB JOJIIAPU3ALIUMN — C
70% B siuBape 2016 roma m1o 50% no utoram asrycrta 2017 roma. HecmoTpst Ha
HEKOTOPYIO BOJIATUJILHOCTh, KOTOPasi UMEJa KPaTKOCPOUYHBINA XapaKTep, BATKOTHBIN
U JICHEXKHBIM PBHIHKU CTAaOMJIU3UPOBATUCE», — OOBSCHWI B KOPOTKOM HHTEPBBIO
npenacenarens HarmonaneHoro banka Kazaxcrana lanusip Axkuies.
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CoBokynnbiii 00beMm aktuBoB bBBY PK mocne cokpamenus na 1,3 Tpian
TEHI'€ B MIOJIE, PACTET BTOPOI MecsI MOAPAI. 3a roJ pa3Mep 0aHKOBCKOTO CEKTOpa
YMEHBILNJICS HA...

On nmomuepkHyn, 4To nepectpauBas padoty Hb Ha pexxum uHaSIIMOHHOTO
TapreTUPOBAHNUs, IPUILIOCH BHEIPSATH HOBBIE MEXaHU3MBI perynpoBanus: «bpuia
YCOBEpLICHCTBOBAaHA CHUCTEMa WHCTPYMEHTOB, H3MEHEH IIPOLIECC IPUHATHUA
pELIECHNUN, NPUMEHEH NPUHUUIIMAIBHO WHOW IOAXO0J K KOMMYHHUIMPOBAaHUIO C
peIHKOM. Temepp HalMM TIJIaBHBIM HMHCTPYMEHTOM sBJII€TCS Oa30Basi CTaBKa,
U3MEHEHHUE KOTOPOH OIpeleisaeT HallpaBJICHUE IIPOBOAUMON ACHEKHO-KPEIUTHON
IIOJIUTUKI.

['naBHbBIA OaHKUP CTpaHbl YBEPEH, YTO HECMOTps Ha BHemHUE IOKH B PK
COXPaHUTCSI HUCXOAIIAs TMHAMUKA WHOIIAINN.

«B 93TOM CBSI3M MBI B MEPBYIO OYEpElb KOHIIEHTPUPYEMCS Ha Mepax
JEHEKHO-KPEJIMTHON TMOJUTUKH, HAIpPaBICHHBIX Ha YyJepKaHUEe HHQISIUU B
npenenax LenaeBoro kopuaopa. IlonmoxxkurenbHas AMHAMHKA YPOBHS HHQISIIUA
JOJDKHA COXpaHUThCA. B cienyromemM rogy Mbl O0XHIA€M CHIKEHHSI 3TOTO
rokasatessi», — oTMeTul riiasa Hb.

HaumoHajbHbIH 0AHK U XUPYPIUsi

OCHOBHbIe 01.10.201
01.10.2017
nokasartenu EBY 3
21 049,5
24 4435
AKTVBbI Mnpa
MINpg TeHre
TeHre
14 350,1
CecyaHbii 13 902,9
MnpAa
noptdrens BBY MIpA TeHre
TeHre
1315,7
1772,3
NPL Mnpag
Mnpg TeHre
TeHre
13 886,3
17 310,0
Bknagbl knueHTOB Mnpa
MInpg TeHre
TeHre
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B pesymprate HammonaneueiMm  bankom  paspaborana IIporpamma
MOBBIIICHUS (PUHAHCOBOW YCTOMYMBOCTU OAHKOBCKOIO ceKTopa. CTOUT OTMETHUTH,
4yTO Mephl 1O (MHAHCOBOM TOAJEPKKE OaHKOB OYIyT OCYIIECTBJICHBI
UCKJIFOYUTEIPHO MO IPUHLMILY COJHMAAPHOW OTBETCTBEHHOCTHM AaKIMOHEPOB U
WHBECTOPOB OaHKOB. MexaHu3M (UHAHCOBOM MOMOIIM OaHKaM TMpeJIoiaraet
NOAJIEP)KKY ~ COOCTBEHHOTO  KamuTajga OaHKOB IyTEeM  IIPeIOCTaBICHUS
CyOOpIMHUPOBAHHOTO JIOJITa C BO3BPATHOCTHIO B TeueHHe 15 neT.AKTUBBI OaHKOB
BTOPOTO YPOBHSI 1O cocTosiHUIO Ha 1 okTs16ps 2017 roga cocraBunu 24 443,5 mipn
TeHre. Poct — mo cpaBHeHHIO ¢ aHamoru4HbiM mnepuogoMm 2015-ro — 16,1%.
Opnnako ccyansiii moptdens bBY 3a 24 mecsma ymensimmics Ha 3,1%. [lpu sTom
BO3POCJIO KOJIMYECTBO 3aMMOB C MPOCPOUYKOW CBbImE 90 nHel. baHku mpu3HAIOT
MOTEPU U OTKPHITO TOBOPAT O TOM, YTO HYXIAIOTCS B MOJJCPKKE TOCyAapcTBa.
BcekpeiTHe paH W onepaTUBHAs XUPYPrHs JIydille, 4YeM MEIJICHHass CMEPTh OT
raurpensl. [loaToMy kak camuM OaHKaM, Tak M PYKOBOJICTBY (PMHAHCOBOTO
peryysTopa NpuIUIOCh MPOSIBUTH ONPEIEICHHOE MY>KECTBO U MPUHSITH HEMIPOCTOE
pElleHHE.

O6mmit oO0veM wunBecTuiuii HanmonansHoro banka onenuBaercs B 700
Mipa TeHre. B HacTosiee BpeMs yxxe ogo0peHo ydactue B [Iporpamme detbipex
BBY — AO «AT® bank», AO «EBpasmiickuii bank», AO «llecnabank» u AO
«bank LentpKpenut», Ha o61ryto cymmy 410 mipa TeHre.

bankn M MX KpyNHbIE aKUMOHEPbl MNPEICTABUIM (PUHAHCOBBIE MOJIEIH
pa3BUTHs, IUIAHBI 1O  YJYYIICHHIO KayecTBa CCyJIHOro mnoptdens u
T0(pOpPMHUPOBAHUIO MPOBU3MH, a TakKe MHCbMEHHbIE 0053aTeNbCTBA IO
JNOKAIUTAIN3aLHAH.

«B pesynbrare peasmzanuu [Iporpammer HanmonansHbiii bank oxupaer
COKpallleHHs HEepaOOTaIIINX aKTUBOB OAHKOBCKOTO CEKTOpa Ha cymmy Oojee 1
TPJIH TEHITe¢ B TEUCHHUE IISITH JIET, YTO OKAXKET MYJIbTHUIUIMKATUBHBIA d(DPEeKT Ha
pa3BUTHE IKOHOMHKHU CTpaHBI 3a CUET 00€CleueHUs KalWTadu3alluu, CIIUCAHMS,
NOpOIIEHUsT W JPYrHX Mep MO0 YAy4YlIEHHWI0O KadecTBa aKTUBOB», —
npouH(pOpMUpOBa Ii1aBa OaHKa IEPBOTO YPOBHSL.

VBenuuenne COOCTBEHHOrO KallMTalla OaHKOB BMECTE CO CHHIKEHHEM
HEepabOTAIONMIMX aKTUBOB OAHKOB IOJJICPKUT KPEAUTOBAHWE PEAIbHOIO CEKTOopa
SKOHOMUKHU. OXKHAAETCA €XKErOJHBIM POCT BBIAAYM HOBBIX 3aMOB SKOHOMHKE B
pasmepe He MmeHee 300 mup TeHre.

[Iporpamma Oyner crnocoOCTBOBATh JajbHEUIIEMY pPa3BUTHIO CMEXHBIX
oTpacieil SKOHOMHUKH, 4YTO, B CBOIO OYEpeIb, MOBIMSIET Ha O3JOPOBJICHHE
(MHAHCOBOTO COCTOSIHUSI KOHEUHBIX MPEANPUATUN-3aEMIIIMKOB PEAIbHOTO CEKTOpa
HPKOHOMUKH. 3a CYET MPeOoCTaBICHUs] 00YCIOBIEHHOTO (PMHAHCUPOBAaHUS OAHKAM -



ydacTHHKaM, Oyner oOecredeH Bkian [Iporpammbel B mOJEp)KaHUE
HKOHOMHUYECKOI'0 pOCTa CTPAHBI.

B unenoMm cHuxeHue naBieHMs HepaOOTarOIIMX KPEAWTOB Ha KaluTall
OaHKOB MPUBENET K IMEPECMOTPY M ONTHUMM3ALMM JECUCTBYIOUIMX CTpaTeruil u
OousHec-mozenell 0aHkOB. (OXHUAAeTCs TOBBIINIEHUE AaKTHUBHOCTHM OaHKOB 11O
BHEJPEHUIO U Pa3BUTUIO BUJOB OAHKOBCKUX YCIyr, B TOM 4YHCIE LHUPPOBBIX
TEXHOJIOTHH, YTO MPUBEJET K CHUKEHUIO CTOUMOCTH OKa3bIBAEMbIX UMU yCIyT», —
orMmeTwi1 Jlanusip Akumes.

3asiBKU elie HECKOJIbKUX OaHKOB HaXOSTCS Ha pacCMOTpeHuu. Pemienue mo
HUM OyJIeT IPUHATO IO KOHIIA ro/ia, 00€IIaeT PEryisTop.

Ho, kak u3BECTHO, ONepaluuoOHHAas XUPYPrus MNPEIOJIaraeT HECKOJIBKO
ATANOB U LEJbIA KOMIUIEKC Mep. PaboTy ¢ akimoHepaMu MOKHO Ha3BaTh MPSIMbIM
JIOCTYIIOM K MOPaKEHHOMY OpraHy, HO €My MpEeIIIECTBYET, UCIOJIb3ys TEPMHUHbI
MEJMKOB, ONEpaTUBHBIN nocTyn. B cimydae ¢ ¢puHancoBbM cekTopoM Kaszaxcrana
— 310 mepexon Hambanka oT Tekyuiero (opMaan3oBaHHOTO HAA30pa K PHUCK-
opueHTHpoBaHHOMY. W 3;mech ¢uHperynarop Toxke cMmeno OepeT Ha ceds
OTBETCTBEHHOCTb U IPUHUMAET KOMIUIEKCHBIC PEILICHHUS.

«Haunonaneuplii bank miaHupyeT ycuiuTh paboTy HO MPEBEHTUBHOMY
IpEeIyNpPEeXICHNUI0 KPU3UCHBIX SBJICHUH, HE JOKUAAsICh BOSHUKHOBEHMSI MPOOJIEM
U peanu3zauumu pucka. Jug 3THMX wHenedl OyaeT BHEIpPEH  MEXaHU3M
MOTHMBHUPOBAHHOTO HAaA30pPHOTO CYXKIEHHs. byner mepecMoTpeHa cucrema Mep
HAJ30pHOIO  pearupoBaHusi, TpeOyrollas MPUHITHS  HE3aMeIJIUTEIbHBIX
HAJ30pHBIX MEP B 3aBUCHUMOCTU OT pUCK-TIpo(uiia OaHKa, B TOM YHUCJE BBEICHUS
OTpaHMYECHH HA AKTUBHBIE U TACCUBHbIE OAHKOBCKME OIEpaluu, YIy4IlICHHE
CTPYKTYpHI KaluTana, CACTEMBbI YIIPABIICHUS] PUCKAMH U BHYTPEHHETO KOHTPOJISD,
— nogenwiics npeacenarens Hb PK.

[To ero cnoBam, MOMHUMO 3TOr0 OYAYT Y>KECTOYEHBI IMOAXOAbI K OIEHKE
CIEJIOK 0aHKOB CO CBSI3AHHBIMU JIMIIAMU U OTEpaIUsM Ha JIbTOTHBIX YCIIOBHUSX.
Taxke OyneT ycuiieHa OTBETCTBEHHOCTh ayJUTOPOB U OICHIIMKOB 3a COKPBITHE
uHdopmaruu 00 yxyameHuu (UHAHCOBOTO COCTOSIHUS OaHKa, BIUIOTH JO 3ampera
Ha OCYIIECTBJIICHHUE JCSITEIILHOCTH HA (PMHAHCOBOM PBIHKE.

Eme oano HampaBieHue paboThl peryiasitopa —  O3I0pOBJICHHE
cucremooOpa3yromero 0anka. OTkpbiTo 0 mpoOinemax Kaskoma 3aroBopuin B
Hauyase roja. B pesynbrare 5 uronsg Oblia 3aBeplleHa ClieiKa MO MPHOOPETEHHUIO
AO «Haponnslit 6ank» KoHTpoasHOT0 nakera (97%) akuuit KKb. Pemenune, onsate
e, CTI0KHOE U TpeOyrolee BEICOKOW CTETIEHH OTBETCTBEHHOCTH BCEX yUYACTHUKOB.



«Haponueim 6ankoM yike nposenena gokanutanusanus KKb B pasmepe 185
wipa teHre. [loatomy s yBepeHn, uro cerogus KKb He ucnbiThiBaeT gaBieHue Ha
KaluTajl U JIMKBUIHOCTh M CIIOCOOEH CaMOCTOSITEIbHO MCHOJHATH 003aTeIbCTBA
nepes KIMEeHTaMU U TOIeP’KUBATh POCT KPEAUTHOW aKTUBHOCTH B D9KOHOMHKE), —
KpaTKo IPOKOMMEHTHpoBal JlaHusp AKuUIIEB.

He To1bK0 0aHKH

HanumonaneHelii bank He 3a0bIBaeT W O APYTUX KIIOUEBBIX HAIPAaBICHUAX
nesitenbHocTH. CornacHo I[lporpamme mo passutuio cdepsl yeayr B PK mo 2020
roga u locymapctBennoit mnporpamme «lludpoBoit Kazaxcran», perynstop
paszpaboran mpoekT 3akoHa PK «O BHeceHWHM W3MEHEHWW W JIOMOJHCHHHA B
HEKOTOpBIE 3aKOHOJaTenpHble akThl PK 1o BompocaMm cTpaxoBaHUsA M CTPAaXOBOU
NesATeNbHOCTH», KOTOpbld 29 ceHTa0ps 2017 roma BHeceH B Makuiuc
[TapmamenTa PK.

HoBiuiecTBOM 3aKOHOINPOEKTA SBISAETCS BHEAPEHUE OHJIANWH-CTPAXOBAHUSA
(mpoxaxka CTpaxoBBIX yciayr uepe3 MuTepHeT), koTopoe OyaeT crnocoOCTBOBATH
MOBBIIMICHUIO Treorpaduueckod JTOCTYMHOCTH U YACHICBICHHID CTOMMOCTH
CTPaxOBBIX YCIIYT JIJIsl HACEJICHHs U OU3Heca.

JUisg oHnailH gocTyna K 3Tod cdepe OynyT co3laHbl MPaBOBBIE OCHOBBI
3aKJIIOUEHUSl JOTrOBOPOB CTPaxOBaHUs B JJIEKTPOHHOW (Qopme, a Takxke
YCTaHOBJIEHbI TpeOOBaHMA K aBTOMaTH3auuu U HHTepHET-pecypcaMm CTpaxoBOH
OpraHu3aIlvH, 3alIUTe  TEPCOHAJBHBIX  JAHHBIX | o0ecreueHun o
K1OepOe30MacHOCTH.

Eme onna akryanpHas 3aaada HaumonanbHOro OaHKa — 3TO pa3BUTHE
dbonmoBoro peiHka. [loatomy ¢ 2016 roga peryastop yaeisieT 00JibllIoe BHUMAHUE
CO3/IaHUIO YCIIOBHM 1J11 OPMUPOBAHUS KPUBOM JOXOAHOCTH Ha CPEAHECPOUHBIN U
JIOJITOCPOYHBIN TIEPUObI, HEOOXOUMON B Ka4€CTBE OPUEHTUPA CTOMMOCTH JICHET
Ha BHYTPEHHEM pbIHKE. B pe3ynbTaTe BBIPOCIH 00BEMBI pa3MelIaeMbIX HOT U
cpoku ux pa3menieHus. BmepBeie ¢ 2008 roga Ha TOProBOMl IUIOIIAJIKE
peanu3yroTcsi roauuHbie HOTbl. K CIOBY, OHM MOJB3YIOTCSI BBICOKUM CIPOCOM
Cpel UHBECTOPOB.

Kak utor — crayim nposIBIATHCS NMPU3HAKK MOCTEIEHHOIO BOCCTAHOBIICHHUS
BTOPUYHOI'O pBIHKA TOCYJIApPCTBEHHBIX LEHHBIX Oymar. PblHOYHas CTpyKTypa
IOPOLEHTHBIX CTABOK cTajla 0oJjiee MPEeICKa3yeMOM M CKIIaJbIBaeTCs aJleKBaTHO
OKUJIaHUSIM YYAaCTHUKOB pbIHKA. BriepBble 3a 10JT0€ BpeMsi Ha BTOPUYHOM PBIHKE
aKTUBU3UPOBAINCH MHOCTPAHHBIE MIPOKU. DTO CTaJO BO3MOXHBIM OJjarojgaps
TOMY, YTO OXKUJAHUS pbIHKA U NoJuTuKa HarmonaneHoro banka cranu NOHSITHBI U
MIPEACKA3YEMBI.

MBI OTKPBITHI



IIpencenarens HanumonaneHoro baHka Be3ge  NMOAYEPKUBAET, 4YTO
(GUHpETYJISITOp TENepb HE TOJBKO OTKPBIT JJIsI MOTpeOuTeNnei, (UHAHCUCTOB M
CMMU, HO U cMeso onupaeTcsl Ha MHEHHUE JIIOACH.

«IIpyu OpUHATAM PEIIEHWHM Mbl HAYaJIM M3y4aTh TaKOW BaXKHBIU
HKOHOMUYECKHUH MOKa3aTellb, KaK HH(IIAIMOHHbBIE OXKUAaHus HaceneHus. C sHBaps
TEKYILEro rojila Mbl peryjsipHo nmyOiukyeMm Ha caiite HanmonanepHoro banka mx
TEeKyllee 3HadeHrne. HecMOoTpss Ha HENOMyJISIPHOCTh O3TOr0 TEPMHHA CPEIr
Henpo(eCcCUOHANBHBIX y4YacTHUKOB, Hammonanbubiii bank mnpumaer Oombinoe
3HaYCHHE CTAOWIM3AMK HHQIAIUOHHBIX OXUIAHWA HACENeHUS W Tpujaraer
MAaKCUMAJIBHBIE YCWJIHS JUIsl YJIYYIIEHUs 3TOro IokKasarensd. BaXHocTe 3TOro
HaIpaBJIEHUS MOAKPEIUIAETCS TEM, YTO MPEAINOJIOKEHHsI HACEIeHHsI O Oyayliem
U3MEHEHUU II€H MOTYT BIUATh Ha (HAKTUYECKYI0 HHQISAIUI0 — 3TO XOPOIIO
U3BECTHBIM M JTOKa3aHHBIN (akT», — He 0€3 TOpAOCTH 3asBHUJ TJIABHBII OaHKHP
CTpaHbl.

3a IHoCJIICAHUC JBa TI10Ja Hb YAAJIOCh  3HAYUTCIBHO  YIYYIIHUTDH
KOMMYHHKAIITMOHHYIO ITIOJJUTUKY, ITOBBICUTH I/IH(bOpMI/IPOBaHHOCTI) HaCCJICHUA H
INOAITYCTUTL YYAaCTHHUKOB PBIHKa K O6CY>KII€HI/II-O HOBBIX HHHIIMATUB. D10 cTano
BO3MOXHBIM B IICPBYIO OYCPCAb H3-3a IIPAaBUJIBHO BBICTpOCHHOﬁ ITIOJINTHUKH
PYKOBOJICTBA HaHHOHaHBHOFO banka.

«OueHb BaXXHO, YTO Mbl OOECHEUYMJIM BCE LIEJEBbIE AYAUTOPUM pBHIHKA
HeoOxoaumon uHpopmanueil. Ha perynspHoii 0CHOBE, UCHOJIb3YsI COBPEMEHHBIE
KaHAJIbl W HHCTPYMEHTbl KOMMYHMKAlUWA, Mbl MyOJHUKYEeM pa3JIH4YHbIE
CTaTUCTUYECKUE M AHAIIMTUYECKHE JaHHble 1Mo (MHAHCOBOMY pbIHKY. IIpu sTOoM
Mbl CcTapaeMcs BCHO 3Ty MH(POPMALMIO COMNPOBOXKIATh KOMMEHTAPHUSIMH,
pPa3bACHEHMSIMM HAIlUX CHENUAINCTOB B  (opmare mnpecc-KOHPEpeHIHi,
TEMaTUYECKUX OPU(PUHTOB, KPYIJIBIX CTOJIOB JUIsl CPEJICTB MacCOBOW MH(pOpMaLIUH,
BCTpPEU C MPEICTABUTEISIMM Ka3aXCTAaHCKOTO M 3apyO0eXHOro HKCHEPTHOTO
COO0O011IeCTBaY, — MPOKOMMEHTHUPOBAJ JaHusp AKuIIEB.

Emie oqHO U3 MpUOPUTETHBIX HAIMpaBICHU pabOThl — pean3alus mIpoeKTa
M0 BBIMYCKY KpaTKOCpo4yHbIX HOT HarmonanbHoro banka Hacenmenuto Ha 0aze
TeXHOJOTUM «Oynokueiin». [lo wToram peanu3anuu MPOEKTa JIOIA CMOTYT
npuoOpeTaTh 1eHHbIe Oymaru HarmonansHoro banka yepes Web u mobunbHOe
npuwiokeHue. B HacTosiiee BpeMst 9Ta TEXHOJIOTUS pab0TaeT B TECTOBOM PEKUME.

HanmonanbapiM  baHKOM — Takke  IOATOTOBJIEHBI  IPEJIOKEHUSA 10
JnanbHeieMy pe@OopMUPOBaHHIO HAKOMMUTEIbHOW TMEHCHOHHOM  CHCTEMBI.
OCHOBHOM 11€71bI0 3TOM peOopMBbI SIBISIETCS BOBJICUYECHHE BKJIAJAUYMKOB B MPOIECC
YIIPaBJICHUsI CBOMMM HAKOIUIEHUSMU, a TAKXKE CO3aHME KOHKYPEHTHOM Cpezbl 10
VHBECTULMOHHOMY YIIPABJICHUIO IEHCUOHHBIMU aKTUBAMMU.



«Heob6xoauMo, dYTOOBI OTBETCTBEHHOCTh 3a OOECIICUCHHE JIOCTOMHOM
NEHCUM JIeKala Ha BceX CyOBbeKTax TEHCHOHHOW CHCTEMBI: TOCYAapCTBe,
paboToaresie U caMOM paOOTHUKE.

Ceituac rocyaapCTtBo pCuiacT BCE 3a BKJIaJJYHNKOB. Ilocne TOI'o, Kak JaHHBIC
MMpCAJIOKCHUA 6y,HYT p€ajin30BaHbl, BKJIaAYUKH CMOI'YyT CaMOCTOATCIIbBHO
BI)I6I/IpaTI) YIOPABIHIOIIYIO KOMIIAHUIO W IICPCHABATb €M CBOM IICHCHOHHEIC

HaKOIUICHUA AJI1 HHBCCTUIIHMOHHOI'O YIIPABJICHUS, — 3AKIIIOYHII IIPCACCAATCIIb Hb
PK.

JIBa rona /lanusap AxuieB, KaKk HaCTOAIIANA XUPYPT, IEMOHCTPUPYET PHIHKY
BBIJIEPKKY M TOTOBHOCTh K JKECTOKHMM IIOCTYNKaM, HO HMHAa4€ HEJb3s, BEAb 3a
HeOOIBINON Mepro He3aBucuMo (huHancoBol uctopun Kazaxcrana y Hac ObLIO
MHOT'O HEraTUBHBIX PUMEPOB, Koraa HanbaHk «ocnalisia XBaTKy».



