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B nacrosimem nokymente HarmonanbeHbiii Oank Keipreickoit PecnyOnwku (mamee —
HannonansHbIi 0aHK) onpesesieT HampaBJICHHs ICHS)KHO-KPEIUTHON TMOJUTUKH U TAKTUYECKUE
3agaun Ha 2022 rog.

JlokymeHT pa3paboTaH B 1eisax peanuszanuv OCHOBHBIX HaIPaBICHUN JICHEKHO-
KPEIUTHOMN MOJUTUKH Ha CPEHECPOUYHBIN NEPUO/, YTBEPKIECHHBIX MOocTaHOBIeHUEM [IpaBieHus
HannonansHoro 6anka ot 13 nexabps 2017 rona.

Konuuecmeennulii opuenmup 0enercHo-KpeoumHoil noaumuKu

JleicTBME€ OrpPaHUYMUTENIBHBIX MEpP B CBSA3M C pPAacIpOCTPAaHEHHMEM HOBBIX LITAMMOB
COVID-19 u Oonee MeIUIEHHBIA MpOIecC BaKIWHAIMHM HACENCHUs, YeM OXHJAJIOCh paHee,
IPOIOJIKAIIM OKa3bIBaTh CIEPKUBAIOIINN A3PPEKT HA POCT MUPOBON S3KOHOMUKH Ha MIPOTSHKEHUU
Bcero 2021 roma. CoxpaHSIOMIUECS OTPaHUYCHHS B TJIOOATBHBIX JIOTHCTUYECKUX IEMOYKax
BMECTE C MOCJEACTBUAMU CTUMYJIMPYIOIIHUX MEP, HAIIPABJIEHHBIX HA MUHUMM3ALUIO I10CJIEICTBUI
HaHeMIH, 00yCIOBMIM BEICOKU HH(ISIIMOHHBIN (OH BO BCEX CTpaHAX MHpA.

B takux ycnoBusix u B Keipreizckoii Pecriyonuke B 2021 rony Habm0qa510Ch yCUICHHE
MHQISAIUOHHBIX IPOLECCOB IO/ BIUSHUEM Pa3IMYHBIX HEMOHETAPHBIX IIOKOB. OCHOBHBIMHU
(akTOpaMu CJIOKUBLIETOCs pOcTa NOTPeOUTENbCKUX 11eH B Kbiproizckoil PecniyOnuke sBUIINCH:

- YCTOMYMBBIA POCT LIEH HAa MHUPOBBIX IPOJOBOJILCTBEHHBIX PBHIHKAX M YBEIUYEHUE
BOJIATUJIBHOCTH Ha TJ100aJIbHBIX (PMHAHCOBBIX PHIHKAX;

- TOBBIIICHUE aIMIUHUCTPUPYEMBIX 1IeH U Tapu(oB,;

- HeOJaronpusATHbBIE KIMMAaTHUECKUE YCIIOBUS BeceHHe-ieTHero nepuoja 2021 rona
BCJIE/ICTBUE MAJIOBOJHOIO IE€pUOJa, BBI3BABLIETO CYIIECTBEHHOE CHUXEHHE IPOU3BOJICTBA
CeNbCKOXO03sMCTBEHHOW mnpoaykuuu B 2021 ropy. Tak, mo mnpeaBapuTeabHbIM JaHHBIM
HanumonaneHoro cratuctuueckoro komurera Keiproizckoir PecnyOmuku, B 2021 romy mno
peciyOMKe BaJIoBOH cOOp MIIEHUIIBI COKpAaTHIICs Ha 45,5 MpoleHTa, sYMeHs — Ha 55,2 mpoIieHTa,
kaptodens — Ha 10,1 mpomeHrta, 0ax4eBbIX KyJIbTyp — Ha 6,7 NpOILEHTA, IMJIOJI0OBO-ATOJIHBIX
KyJbTyp — Ha 6,5 mponeHTa u oBollel — Ha 2,4 NpoLEeHTa,;

- 3HAYUTENbHBIA POCT LIEH Ha IOPIOYE-CMA30YHBIE MaTEpHANIbl, CBSI3aHHBIA C MHUPOBOM
TEHJCHIIMEN OBBILIEHNS 1IEH HA DHEPTOPECYPCHI.

[lon BiusHUMEM yKa3aHHBIX ()AaKTOPOB HMHCTPYMEHThl MOHETAPHOIO BO3AECWCTBUS Ha
YPOBEHbB 11€H OBIIIM CYLIECTBEHHO OTPAHUYEHBI.

Hecmotps Ha oxxujgaemoe yMeHblIEeHHE qucOanaHca MeXa1y MUPOBBIM IPEIOKEHUEM U
crpocoM Ha ToBapsl B 2022 roay, JajibHeilee BOCCTaHOBIIEHHE INTOOATBHOTO CIIpoca 00yCIOBUT
IPOJODKEHUE pOcTa LIEH Ha MHUPOBBIE IPOJOBOJILCTBEHHBIE TOBAphl B MEPBON IOJIOBUHE
2022 roga, 4TO SABISIETCA OJHUM M3 OCHOBHBIX (haKTOpoB 00mIero pocra 1eH B KbIpreizckoit
PecniyOnuke. [1maHoBoe MOBBIIIIEHHE aKIIM30B HA AJIKOTOJIbHYIO M Ta0aYHYIO TPOJYKIIMH B IEPBOM
kBapTane 2022 roga CTaHeT MOJKPEIUISIOMUM (AKTOPOM MOBBIIATENLHOW JTUHAMHUKH OOIIEro
YpOBHS IIeH B TedeHue Bcero roxaa. [lommmo srtoro, Bo BTOpoM monoBuHe 2022 rona
JIOTIOJTHUTEIBHBIM MH(IISAIMOHHBIM PUCKOM SIBIISIETCS 0)KUJAEMBbI POCT IIeH Ha Peryjiupyemble
roCy/1apCTBOM YCIIYTH U TOBApHI.

JpyruM BaXXHBIM (aKTOPOM pUCKa YCKOpeHUs MHQIAMOHHBIX mporeccoB B 2022 roay
ABJISIETCS] MAJIOBOJIHBIN Nepuoa B LleHTpanbHOM A3HK: BBICOKas TEMIIEpaTypa B BECEHHE-JIETHUM
NEepUOJ ¥ HEXBATKA IOJIMBHOW BOJIbI B BETETAIIMOHHBIN MEPHO MOTYT O0YCIOBUThH COKpAIlleHUE
YPOKaHOCTH CENTbCKOXO03SIICTBEHHBIX KYIbTYp B 2022 rojty ¥ I1ONOJHUTEIbHOE HHPIIALIMOHHOE
JIaBJICHHE.

B 2022 romy HamwmonanmeHblii OaHK TNPOJODKHT TPOBOJIUTH JACHEKHO-KPETUTHYIO
NOJIMTHKY, HAaIpaBJICHHYIO Ha oOecleyeHue IIeHOBOW cTaOmibHOCTH. LleneBbIM opueHTHpOM
JCHEeKHO-KPETUTHOH noiuTuku Ha 2022 rox Oyner yaepkaHue CpeqHero YPOBHS WHOISIHAA 10
12 npouentoB. HanmoHanbHbII 0aHK AJs JOCTHXKEHUS 0003HAYEHHOTO IIEJIEBOTO YPOBHS OyIeT
IIPUMEHATH BECh NHCTPYMEHTAPUI MOHETAPHON IOJIUTHKH.



B mensx peanu3anuy IOCTAaBICHHOM LENMM JICHEKHO-KPEAUTHAS MOJUTHKA Oyaer
MPOBOAMTHCS C YYETOM 3asBICHHBIX HaIlpaBIEHUW pa3BUTHUS, yIeNsisi 0coboe BHHUMaHUE
COBEPIICHCTBOBAHUIO MHCTPYMEHTOB JACHEKHO-KPEIUTHOM ITOJIMTUKH, YJIY4YLIEHUIO IIpolecca
MPUHATUSA PELICHUH 1 KOMMYHHKAIIMOHHOM COCTaBIIAIOIIECH I€HEKHO-KPEAUTHON MOJUTUKH.

[Monnep>kanue CTaOMIIBHOTO YPOBHS LIEH, POPMHUPOBAHUE OIArOMPUATHON HHIIATUOHHON
cpenpl, 0OCeCIeYeHHEe YCTOMYMBOCTH OAHKOBCKOW M IUIATEKHOW CHUCTEM, NaJbHEUIIUH pPOCT
yYpOBHS (DMHAHCOBOTO IOCPEIHUYECTBA, a TAK)KE CIOCOOCTBOBAHUE pPA3BUTHIO HOBEHIINX
(UHAHCOBBIX  TEXHOJOTMH  SBISIOTCA  HEOTHEMIIEMBIMH  YCIOBUSIMH  JIOJITOCPOYHOTO
OKOHOMHYECKOTO pa3BuTHS KeIpreickoil PecnyOnuku U, Kak CIEACTBHE, IOBBIMICHUS
0J1arocoCTOSIHUSL HACEJICHUS.

Hanmonaneueiii OaHK MPOJODKUT HA PETYISPHON OCHOBE OIICHMBATh BHEIIHUE
U BHYTpeHHHE (PAKTOphI BO3JIEHCTBUS HAa UHGIISLMIO U OyIeT NMpUIEP>KUBATHCA B3BEIICHHOTO
¥ KOHCEPBATUBHOTO MOX0/1a TPpU (POPMHUPOBAHUN MAKPOIKOHOMHYECKHX MPOTHO30B, UCIIOJIB3Ys
LIMPOKHUN aHATTUTUKO-IIPOrHO3HBIA HHCTPYMEHTAPHUH.

Bri6op HampaBieHUs] JEHEKHO-KPEIUTHON MOJMTHKH OyJeT 0a3upoBaThCS HA aHAIN3E
MaKpPOSKOHOMHYECKHUX MPOTHO30B M Oy/leT OpUEHTHUPOBAH Ha MEPCHEKTHUBY C YYETOM BpEMEHU
BO3JICUCTBUS JICHEKHO-KPEAUTHBIX PELICHUN Ha KIIFOYEBBIE MAaKpPOIKOHOMHYECKHE IOKA3aTeln
CTpaHBbL.

Mepbt Oenesrcno-KpeoumHnol noaumuKu

B pamkax mocTemeHHOro rmepexoJa K PEeKUMY TapreTUpoBaHUsA  UHQISAIUH
B CpPEIHECPOYHOM nepcnekTrBe yeunus HanonansHoro 6aHka OyayT HampaBiieHbl Ha:

- COBEpUICHCTBOBAHUE MEXaHU3Ma IIepelaud BO3JECUCTBHUS MEp JIC€HEKHO-KPEIUTHOMN
NOJIUTUKA HAa SKOHOMHKY ITyT€M IMOBBIIICHUS 3()()EKTUBHOCTH MPOIIEHTHOIO KaHala JIEHEeKHO-
KPEAUTHON TPAHCMUCCHH U Pa3BUTHUSI MEKOAHKOBCKOTO JCHEKHOTO PHIHKA;

- oBbIlIeHuEe A(P(PEKTUBHOCTH M THOKOCTH HHCTPYMEHTOB JIEHEXKHO-KPEIUTHOU
MOJINTHUKY;

- obecnieyeHue cOATaHCUPOBAHHOCTH JIMKBUTHOCTH B OAHKOBCKOW CHCTEME;

- YCUJIEHUE KOMMYHUKAILMOHHON COCTABJIAIOLIEH JEHEKHO-KPEAUTHON ITOJIUTUKHU.

VYyernass craBka HammonampHOro OaHKa (KJIOUEBas CTaBKa) OCTAETCS OCHOBHBIM
MHCTPYMEHTOM, a KPaTKOCPOYHBIE ITPOLEHTHBIE CTaBKU JIEHEKHOI'O PhIHKA — OIEPALlMOHHBIM
OPHUEHTHPOM JCHEKHO-KPEIUTHOMN MOJIUTHUKH.

[Ipu npuHATHN pelieHuil Mo KII0YeBON cTaBke HalnoHanbHBIN OaHK OCHOBBIBAE€TCS Ha
KOMIUIEKCHOM MAaKpO’KOHOMHYECKOM aHAJIM3€ CUTyallud BO BHEIIHEN cpene U B KbIpreI3ckou
Pecniybnuke. Ilpu sTrom HanuonaneHblif OaHK JenaeT OCOObI ymop Ha aHajlu3 BHEIIHUX U
BHYTPEHHUX (aKTOPOB, KOTOPbIE OKA3bIBAIOT 3HAYMMOE BIUSHUE HA UHQISAIMOHHYIO JUHAMUKY.
B cnydae 3HAUMTENBHOTO W MPOJOKUTEIBHOTO OTKIOHEHUS (AKTHUECKOW WHEOIAIUU OT
MPOTHO3HOW TpaekTopuu HamumoHambHBIH OaHK HE WCKIOYAaeT BO3MOXKHOCTH BHECEHUS
JIOTIOJTHUTEIBHBIX KOPPEKTUPOBOK B MPOBOAUMYIO MOHETAPHYIO IMOJUTHUKY.

[Ipu ycTaHOBIEHMHM KIIFOYEBOM CTaBKM HalmoHaabHBIN OaHK yYWUTHIBAET TAaK)XKe TO, YTO
BO3JICUCTBUE IIPUHATBIX PEIICHUM 110 JEHEKHO-KPEAUTHOW IIOJIUTUKE HA KIIIOYEBbIE
MaKpOIKOHOMHUYECKHE MTOKA3ATENH CTPAHBI IPOUCXOIUT C ONPEAECICHHBIM JIATOM.

TakTudeckue maru J1eHeHO-KpeAUTHON NOTUTHKHU B 2022 roay OyAyT BEICTPAUBATHCS C
Y4ETOM CHUTYaIUH C JINKBUJAHOCTBHIO B 0AHKOBCKOM CHUCTEME, IIEPCIIEKTUB Pa3BUTHUSI BHYTPEHHETO
JICHE)KHOTO M BAJIOTHOI'O PBIHKOB, @ TaKXe B 3aBUCUMOCTM OT JWHAMUKU OCHOBHBIX
MaKpOIKOHOMUYECKNX MOKa3aTeleH.

HarnmonaneHelii 6aHK B LENSX OTrpaHUYEHUS WHEOISIMOHHOTO [aBICHHS MPOJOKHUT
pEeryJiMpoBaHUE YpOBHS H30BITOYHOM JMKBUIAHOCTH B OAHKOBCKOW CHCTEME MOCPEACTBOM
IPOBE/ICHUS ONepaluii Ha OTKPBHITOM PBIHKE M Pa3MEIICHUSI CBOOOIHBIX PECYPCOB KOMMEPUYECKHIX
0aHKOB Ha JEMO3UTHI «OBepHaWT» B HannoHnanbHOM OaHKe.



ITIpu neoOxomumoctn HaruoHanbHBI OaHK PAacCMOTPUT BO3MOXKHOCTH IPOBEICHHUS
onepanudii MO TMPEIOCTABJICHUIO JIOJITOCPOYHOM JIMKBUAHOCTH B HAIMOHAJIBHOW BalOTE
MOCPEICTBOM MHCTPYMEHTOB pe(pUHAHCHUPOBAHMUS, B TOM YHCIIE JUISl MTOAJIEPKAHHST TUKBUIHOCTH
0aHKOB M 7S JaJIbHEHIIEero KpeIuTOoBaHMsI OaHKaMHU NMPUOPUTETHBIX OTpacieil SKOHOMUKHU C
Y4eTOM MOTPEeOHOCTEH OAHKOBCKOM CHCTEMBI.

[IpoBeaeHue ycnemnon Makpo3KOHOMUYECKOM OJIUTUKHU B CTPAHE BO MHOI'OM 3aBHCHUT OT
KadecTBeHHOro  B3ammoxencTBusi  Kabunera  MunuctpoB  Keipreckoir  PecryOmukw,
HarnmonanpHoro 0aHka u Ipyrux rocy1apcTBEHHBIX OPraHOB, B TOM YHUCIIE B paMKaX pealu3aluu
OI0P)KETHO-HAJIOTOBOW U JIEHEKHO-KPEAUTHOM MOJIUTUK cTpaHbl. CorinacoBaHue U KOOPAWHALUS
KPaTKOCPOUYHBIX MEp JEHEKHO-KPEIUTHON U OF01KETHO-HAIOTOBOM MOJIMTUK OyIyT peaarn30BaHbl
B paMKax JCHCTBYIOIIETO MEXBEAOMCTBEHHOTO KOOPAMHALIMOHHOIO coBeTa MHHHUCTEpPCTBA
¢unancoB Keipreckoit Pecriyonuku n HarmonanbsHoro 6aHka.

HanmonaneHeiii 6aHK TPOJOIKUT UHGOOPMHUPOBATh YYaCTHUKOB (PMHAHCOBOTO PHIHKA U
OOIIECTBEHHOCTh O MPHHUMAEMBIX PEHICHHUSIX MPU pealu3allid BO3MOXHBIX BHYTPEHHUX U
BHEIIHUX PUCKOB, @ TAKXKE HAIIPaBJIEHHOCTH JI€HE)KHO-KPEAUTHOM IMOIUTUKH.

Banomnas nonumuxka

HeorpemnembiM  ycroBueM 3(QQEKTHBHOTO BIHMSHHSA MOHETApHOW TIOJHMTUKK Ha
SKOHOMHUKY SIBJII€TCSI IUIaBaroIuid oOMeHHbIN Kypc. B aTom Hampasnenun HannoHanbHbI 6aHK
IPOJIOJDKHT ClIeI0BaTh NpuHATOMY KbIprei3ckoit PecriyOnukoi pesxumy miiaBaromero 00MeHHOTO
Kypca, KOTOPBII ONPEeIsIeTcss COOTHOUIEHUEM CIIPOca U NPEAJIOKEHNS MHOCTPAHHOM BAIIOTHI Ha
BHYTPEHHEM BaJIOTHOM PBIHKE.

HevictBus HanonanpHoro 6anka Ha BaJIIOTHOM PhIHKE B 3aBUCMMOCTH OT BOJIATUJIBHOCTH
U C y4ETOM TpeH1a OyIyT HalpaBJIeHbI Ha CMITYCHHE PE3KUX KoJeOaHuil 0OMEHHOT0 Kypca.

Obecneuenue ycmouuueocmu PUHAHCOB020 CeKMopa

B 2022 roay nesitenpHOoCTh HarmonanbHOro 6aHKa COBMECTHO C 0aHKOBCKHM CEKTOPOM U
CEeKTOpPOM MHUKpOo(HHAHCUpOBaHUS OyAeT HampapiieHa Ha peann3aiuio OCHOBHBIX HAIlpaBICHUN
pa3BuTHs 0AHKOBCKOTO M MUKPO(HWHAHCOBOTO CEKTOPOB, OINpeneneHHbIx Ha nepuon 2022-2025
TOJIbI ITOCJIE UX YTBEPKACHHUS.

JUia  pacmmpeHuss Joctyna K cOeperareiabHbIM M KPEAMTHBIM — IPOIYKTaM,
IPEOCTABIIAEMBIM PETYIUPYEMbIMH (PUHAHCOBBIMH OpPIraHU3ALUSAMH, M TOBBIIICHUS YPOBHS
(¢buHaHCOBOM rpaMOTHOCTH HaceneHus: HannoHanbHbIM 0aHKOM COBMECTHO C IOCYAapCTBEHHBIMU
OopraHamH M 1pu cojieictBun MexxayHapo1Hoi (prHaHCOBOM Kopropanuu Oy1eT OCYIIECTBIATHCS
peanusaiys cTpaTeruy NOBbIIEHNUs (PUHAHCOBOM JOCTYITHOCTH.

B 2022 roay B ensix coxpaHeHus CTaOMIBHOCTH B 0aHKOBCKOM cucTeMe 0co00e BHUMaHHE
OyIeT yAeleHO BBISBIEHUIO W CHIDKEHHUIO PHUCKOB, MPUCYIIUX OaHKOBCKOW JEeSTEIbHOCTH,
YCUJICHHIO CHUCTEMbI YIPAaBJIEHUS PHCKAMH B KOMMEpPUECKHMX OaHKaxX, a TaKkKe YIy4IIeHUIO
HAI[MOHAJILHOW CUCTEMBI IPOTUBOCHCTBHS (PUHAHCHPOBAHUIO TEPPOPUCTHUECKOMN 1€ATETHbHOCTH
U Jleraiu3alnuu (OTMBIBAaHHMIO) MPECTYMHBIX J0XO0A0B. Byner mpomomkena pabora mo aHaiuzy
KayecTBa KpEAUTOB, B TOM YHCIE PECTPYKTYPU3UPOBAHHBIX B CBSI3M CO CIIOXKHUBILEHCS
AMHJIEMHOJIOTMYECKON CUTYaIlel B CTpaHe, BBI3BAHHOM MaHieMHel KOpOHaBUPYCHOM MH(peKInu
COVID-19, a Takke KOHTPOJIO UCIIOTHEHUSI KOMMEPUYECKUMH OaHKaMU MEPOTIPUSATHH 110 3aIlIuTe
paB NoTpeOUTENei.

CoBepIIeHCTBOBAHUE PETYIMPOBAHUS OAHKOBCKOM JIEATETHOCTH OYJET OCYIIECTBISATHCSA
TAaKKE€ C YYETOM HaWIy4lIMX MEXKIYHApOAHBIX MPAaKTUK W B paMKax TapMOHHU3ALNU
3aKOHO1aTeILCTB rocynapcTB-wiieHoB EADC B hmHaHCOBOIM chepe.

HanmonaneHeiit 0aHK HaMepeH OKa3bIBaTh JAIbHEHIIIEe COIEHCTBHE PAa3BUTHIO IU(POBBIX
IUTATE)KHBIX TEXHOJIOTUH U MHCTPYMEHTOB, a TaKkkKe LHU(poBU3aLUu OAHKOBCKUX YCIYT B LIEJSIX
pacuIMpeHus TOCTYITHOCTH OAaHKOBCKUX YCIYT IIMPOKOMY Kpyry norpebureneit. [Tpogomkurcs
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paboTa mo JaibHEHIIeMy BHEAPEHHIO PEryJMpOBaHUS BUPTYaIbHBIX AKTUBOB M BBIPAOOTKE
HOAXO0/0B K IIM(POBBIM BATIOTAM.

B nemsx co3maHus yCIOBUI MOJHOIIGHHOTO OOCTYXMBaHHS KIMEHTOB B AJIEKTPOHHOU
dopme B cepBrcax (UHAHCOBBIX OPTraHM3ALUM, HAPSIY C MOJYYCHHEM T'OCYAapCTBCHHBIX YCIyT
yepe3 pasianyHble HHTEep(Erchl B3auMOJICHCTBHSA, TUIAHUPYETCST (JOPMHUPOBAHUE MIPABOBOM 0a3bl
JUISl IPUMEHEHUS 3JIEKTPOHHOM MOITHCH.

HanmonaneHeii 6aHK IPOIOJDKHUT PabOTY MO Pa3BUTHIO MEXAHU3MOB ISl OCYIIECTBICHUS
KOMMEpYEeCKUMH OaHKaMH OIEpaluii 0 TOProBoMy (hMHAHCHUPOBAHUIO.

I(ommynukauuounaﬂ nojiumuKka

KoMMyHHMKaIIMOHHAs COCTaBIIAIOIIAs MOHETApHOM TMOJUTHKH CTAaHOBUTCS OCOOEHHO
AKTyaJIbHOM B TIEPUOJ COIHMAILHO-YKOHOMHYECKON HECTaOMIBHOCTH, BBI3BAHHON NaHAeMHUCH
KOPOHABUPYCHOUM MH(MEKIINH B YCIOBUSAX HEOOXOAUMOCTU (HYHKIIMOHUPOBAHHS SKOHOMHUYECKUX
CyOBEKTOB B JMCTAaHIIMOHHOM peXrMe. B 3TOH CBSI3H 111 OBBIMICHHS JOBEPUS OOIECTBEHHOCTH
K MPOBOJUMON JEHEKHO-KPEIUTHOU MonuTuKe HarumoHanpHbI OaHK MPOJOIKHUT IMOJUTUKY
MH(OPMALIMOHHON OTKPBITOCTH U TPAHCIIAPEHTHOCTU CBOeH nearenbHocTU. IlocpeactBom
COBEpIICHCTBOBAHUSA HMHCTPYMEHTOB KOMMYHHMKAIIMOHHOM TOJUTHKH perynarop Oynaer
CHocoOCTBOBaTh (YOPMHUPOBAHHUIO Y OOIIECTBEHHOCTH M CYOBEKTOB SKOHOMHKH aJeKBAaTHBIX
UHQIAIUOHHBIX OXHJIAHUKA U OXHAAHUKH OTHOCUTENBHO pEIIeHWH B 00JacTU JIEHEXKHO-
KpeAUTHOH mouTHKN HanroHaieHOTO 6aHKa B CPeTHECPOUHON TIEPCIICKTHBE.



