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pedhUHaHCMPOBaHUA A0 MUHMMAIbHOMO 3HadeHns — 9,5% rogoBbix. PelleHne npuHATO C Lenbto
AanbHenwero cTMMynupoBaHusa 6aHKoB BbldaBaTb KpeauTbl peanbHOMY CeKTopy. OTO no3BongaeT
CcTaTb peHTabenbHbIMK elle HEKOTOPOMY KONMMYECTBY NpeanpusaTuin. NpuMeHsisi BbICOKOTEXHOMO-
rmyeckoe semrnegenue, Mbl BrofiHe MOXEM CYMTaTb CeSibCKoe XO3SMCTBO HOBOW SKOHOMUKOM.

B uensx npeogoneHus KpU3UCHLIX ABMEHWA NpeAcTOUMT YCUNUTb OENCTBYIOLLYI0 HblHE Mpo-
rpammy "CouunanbHoro passutusa cena go 2010 roga" v nocTeneHHo TpaHcopMMpoBaTb €€ B
nporpaMmmy YCTOMYMBOrO PasBUTUS CEMNbCKUX TEppUTOpUK, NpesycMOTpeB Hapsay C pasBuUTUEM
coumanbHOW U MHXEHePHOW NHPPaCTPYKTYpbl, Mepbl MO 3aKpernneHnio Morodexun Ha cene, passu-
TUIO HECENbCKOXO3ANCTBEHHOIO BuaHeca, arpoTypusma.

MpeanpuHMMaTENbLCTBO MMEET YCTOMYMBLIE TEHAEHUUW ONs JanbHenwero passBuTus, U ero
BKMNapj, Kak B OTAerbHble OTpacnn 3KOHOMUKW, Tak U B SKOHOMUKY pervoHa B Lierniom nocrynaTesib-
HO yBenuumBaeTcs. Bo3amoxHO, B AanbHenwemM Manbii CenbCKOX035IMCTBEHHbIN BusHec nepepac-
TeT B KpynHble AlK, 4To B CBOK o4yepedb MO3BOMUT HACbITUTb MECTHbIE PbIHKM MPOLYKUWEN W,
cnepoBaTeribHO, YMEHbLUNTL UMMOPT aHanornyHom npoaykumm B Poccuio.

Y[OK 336.74

Tpuny3oe A.A.

Hay4HbIlU pykoeodumenb: cmapwuli npenodasamesb sIHoeuy [1.A.

YO «Bbenopycckul HayuoHasbHbIU mexHU4Yeckul yHueepcumem» 2. MuHck

NMPOBJIEMbl CTAHOBNEHUSA U CYLWLECTBOBAHUSA HALMOHAIIbHON BAJIOThI
B PECIYBJIUKE BEJTAPYCb

OAHMM U3 rMaBHbIX OTANYUTENbHBLIX MPU3HAKOB JHOOLIX 3KOHOMUYECKUX CUCTEM SBNSAETCS OT-
HOLLEeHWNe rocygapcTea K COGCTBEHHOCTU U AeHbraM.

B cuny xe Toro, 4to B NOGON CTpaHe UCKIKYUTENbHOE MPaBO SMUCCUM AEHEr NPUHAONEeXUT
rocygapcTtBy B nvue ero LeHTpanbHoro 6aHka, onpegeneHHbl TUN JeHeXHO-KPeaNTHOM NOSTMTUKK
3aknagblBaeT onpefeneHHble MHAHCOBLIE NapamMeTpbl XU3He4eATeNbHOCTU NPeanpusaTui u go-
MaLLHWX XO3SNCTB, KOTOpble, B CBOK o4yepeab, TpebytoT cneundniecknx MeTogoB B perynmpoBa-
HUW LLeHOOBpa3oBaHUA, HaNOroBOW NONMUTUKM U BaKOTHOIO PErynpoBaHus.

MoaTomy BOMPOCKI CyLLEeCTBOBAHWS HaLMOHANbHOW BantoTbl Kak OOHOMO U3 BaXKHEMLUMX NOKa3a-
Tenen He3aBUCMMOCTM HaUMOHaNbHOW 3KOHOMMKW, a Takke e€ cTabunbHOCTU siBnsawTcH, Gec-
CMOPHO, akTyarbHbIMWU, OCOBEHHO CEerogHs, BO BpeMs MMPOBOro hHaAHCOBOIO Kpu3uca.

Benopycckun pybnb - oduuymansHas Banota Pecnybnukn Benapycb. HassaHne 6enopycckuii
pybnb GbINO NPUHATO nocne oTkasa benopyccun ot coBeTckoro pyonsa. B Havane 1990-x rogos
psg oOWeCTBEHHLIX AedATenen npegnarany Ha3BaHne «Tanep» ans 6enopycckom BantoTbl, BOMPOC
6bIn paccmoTpeH Ha [Npe3nanyme BepxoBHoro CoBeTa, OAHaKo M3 BCEX NPUCYTCTBYHOLLUX TOMbKO
Hwun MN'vnesud BbicKasarncs 3a tanep.

B Hapoge 6enopycckuin pybnb 4acTo MMEHyeTCs 3anyumk, Tak Kak JaHHOE XXMBOTHOE ObINo M30-
OpaxeHo Ha 6aHKHOTE JOCTOMHCTBOM 1 py6rib.

B Havane 1992 r., BO BpeMsi pacnaga obLiecoBETCKON AeHEXHOW cucTeMbl, B benopyccum Obi-
na BBeAeHa KynoHHas cuctema, 3ateMm — pacyéTHble bunetol HaubaHka. OdvumanbHbii 0OMeH-
HbI KypC COCTaBnAn oguH 6enopycckun pybnb 3a AecaTb COBETCKMX pybnen.

C 1 vona 1992 roga Havanu NpoBoANTLCA onepaumm B 6e3HanuyHbix 6enopyccknx pyonsax. B
KoHUe utona 1993 r. Hayancs BbiBog M3 obopoTa coBeTckux pybnen. benopycckun pybnb crtan
€0WHbIM 3aKOHHbIM CPEACTBOM MAaTEeXen Ha TepPUTOPUN CTPaHbl, CTan HauMOHaNnbHOW BantoTOMN.

1 anBapsa 2000 roga B benopyccun Gbina npoBefeHa AeHOMUHaUMA pybns, npu3BaHHas cta-
6unmanpoBaTtb HaunoHanbHylo BantoTy. NMpruoputeTom nonutnkn HaubaHka ctano nogaepkaHue
Kypca pybns. bbina paspelueHa npogaxa AonnapoB B 0OMeEHHbIX NyHKTax. Bbin oTKpbIT goctyn
GaHKOB-HEPE3NOEHTOB Ha BHYTPEHHWA BantoTHbIN PbIHOK U CHATbI OrpaHUYeHns No MCMoNb30Ba-
HUo 6enopycckoro pybns BO BHELUHESKOHOMMYECKMX onepauusx. MNMonutnka Haubanka u 6naro-
NPUSTHbIE BHELLHWE (hakTopbl NpMBENnMK K cTabunusaumm kypca 6enopycckoro pyonsi.

16 mapTta 2006 roga dpaHuy3ckmn 6aHk BNP Paribas Hauan kotupoatb 6enopycckuin pyonb no ot-
HOLLIEHMIO K aMePUKaAHCKOMY Aonrapy Ha Mex0aHKOBCKOM pbiHKe. MOXHO cka3aTb, YTO BeayLme MUpo-
Bble (OMHAHCOBbIE MHCTUTYTbI C UHTEPECOM Habnodanm 3a ctabunusaumen Hallen KpeauTHOW NoNUTUKA
B uenom. Mosasunca nHTepec k 6enopycckomy pyoito kak 0ObEeKTY MHBECTMPOBAHWS.

Co 2 ganBapst 2009 roga B COOTBETCTBMM C OCHOBHbIMUW HarnpaBleHUSIMN OEHEXHO-KPEONTHON
nonutnkn Ha 2009 rog HaubaHk Benopyccun nepelien kK MexaHnamy nNpuBa3kM Kypca 6enopyccko-
ro pyonsi K Kop3anHe MHOCTPaHHbIX BaroT, OAHOBPEMEHHO AeBanbBMpoBae ero Ha 20,5 % no oT-
HoweHuto Kk gonnapy CLUA.
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MoHATNE «BaNOTHOW KOP3WUHbLI» HE HOBO B MMPOBOW MpPakTUKe — roBOPsi MOMPOCTY, 3TO Habop
HECKOMMbKNX BastoT, MO OTHOLUEHMIO K KOTOPOMY CHMTaAETCA KypC KOHKpPeTHOW BanoTbl. B Hawwem
cny4yae - 6enopycckoro pyonsi.

MprBsa3Kka ocyLllecTBNSeTCA K BedylwmnM MUPOBLIM BanTam (gonnap, eBpo), a B Halem Cry-
Yyae, yunTbiBasi BegyLuyto posib Poccumn Bo B3aMMHOWM BHELLHEN TOProBne, - U kK poc. pyonto. PacueT
NPOM3BOANTCA C UCMOSIb30BAHMEM CpeAHEN reOMETPUYECKON.

HavanbHasa pybneBasi CTOMMOCTb KOP3WHbI BanioT onpeaeneHa Ha yposHe 960 BYR, 4To, no
AaHHbIM HaubaHka, CoOOTBETCTBYET BeNMUMHe 0bpasyolmnx ee 06meHHbIX kypcoB: 2.650 BYR 3a 1
USD, 3.703BYR 3a 1 EUR 1 90,16 BYR 3a 1 RUB.

Mo 3asBnenunto HaubaHka, Ha npoTskeHnn 2009 roga konebaHna pybneBon CTOMMOCTU KOpP3u-
Hbl AOSMKHbI BbINY rpaHnynTb B Npegenax +/- 5% oT ykaszaHHOW HayanbHON Benu4yuHbl. KonebaHus
Kypca 6enopycckoro pybns no OTHOLIEHMIO K KaXXO0W U3 BantoT AOSMKHbI Obinv NpomMcxoanTb NyLlb
3a CYET B3aUMHbIX U3MEHEHMWI KypPCOB AaHHbIX BasntoT.

BbIGpaHHbIN ypoBEHL pybneBon CTOMMOCTM KOP3MHbI AOIMKeH Obln 06ecneunTb BbICOKYH KOH-
KypeHTOCNoCcOOHOCTb BEenopyccKon 3KOHOMUKM, YTO OCOBEHHO BaXXKHO B YCIOBUSAX NPOAOIKatoLLe-
rocsi MMPOBOrO 3KOHOMMUYECKOIo KpU3nca, U rapaHTMpoBaTb YCTOMYMBOCTb HOBOMO peXMMa Kypco-
o6pa3oBaHus, BKMOYas OTCYTCTBME HEOOXOAMMOCTU AOMOMHUTENbHBIX KOPPEKTUPOBOK Kypca Ha
ONUTENbHYI NepCcrnekTmBy.

OKOHOMMYECKNA Kpu3nc B benapycu TonbKO HegaBHO Hadancsa v passuBaeTcsd. C TeyeHuem
BPEMEHM NosBNSETCA He0OBX0AMMOCTb B AanbHENLLEN 3HAYMTENbHOM AeBanbBauumn 6enopycckoro
pybns. K aTomy TonkaeT Bbicokas nHdnsauma B benapycu: Beab 4ns Toro 4tobbl yaepXmBaTb KOH-
KypeHTocrnocobHoCcTb ©enopyccknx ToBapoB, TpebyeTcsi MOCTOSIHHO AeBanbBUpPOBaTh pybrb Ha
BENNYUNHY, PaBHYKO MHAMALUN.

B cBdA3n ¢ atmm 22 nioHsa atoro roga HEPB paclwmpun rpaHuubl gonyctumblx konebaHum Kypca
Genopycckoro pybnsa no OTHOLWIEHMIO K KOp3uHe BantoT ¢ +/-5 go +/- 10 npoueHToB. T.e. Tenepb
CTOMMOCTb KOP3MWHbI A0ormkHa ObiTb B Nnpeaenax ot 864 fo 1056 pybnen BMecTo paHee 3asBreH-
HbIx oT 912 go 1008 pybnen.

HBB MoTuBMpoBan paclumpeHme Kopuaopa HeobXxoaMMOCTbIO HANM4YMsa pe3epBHON BO3MOXHO-
cTn B6onee rmMbkon peakuun KypCoBOW MOMUTUKN B Criyvyae NOsBNEHUS OOMNOMHUTENbHbIX Hebnaro-
NPUATHBIX BHELHMX (DaKTOPOB.

MpuBsAska Genopycckoro pybnsa K KOp3uHe BantoT, coctoswen n3 gonnapa CLUA, eBpo u poc-
CUICKOro pybns B 04NMHAKOBOW NPONopLMK, CHU3MMa MU3MEHUYNBOCTbL Kypca 6enopycckoro pyons no
OTHOLLEHUIO K 3TUM BantoTam 3a CHET CriaxvBaHus kKonebaHun nx B3auMMHbIX KypcoB. OaHako
NPUCYTCTBME B KOP3UHE POCCUICKOrO pybns CyLeCTBEHHO YBENMYNIO N3MEHYMBOCTb Kypca 6eno-
PYCCKOro pybrisi No OTHOLLEHWUIO K NepBbIM ABYM BarntoTam.

[eno B TOM, YTO poccuiickas BanitTa, KoTopas 0O (PMHAHCOBOro Kpuauca, HadasLlerocsl B
npowsiom rogy, 6bina 4yyTb N He 06pa3yom cTabunbHOCTK, NOCNe Havana Kpuauca nonana B pas-
psa HeycTonumBbiX. /I ee BBedeHMe B KOP3UHY BartoT MEpPeHecrio 3Ty HeYCTOMYMBOCTb Ha 6eno-
pyccKum pyoneb.

Poccuinckun pybnb nocne kpuauca akTMyeckn okasancs npuBA3aHHbIM K CTOMMOCTU HedTu:
Korga Ta gopoxaeTt, pybnb ykpennseTtca nNo OTHOLIEHMWIO K Jonnapy u eBpo, 1 HaobopoT. To xe
camoe npovcxoauT Tenepb M ¢ 6enopycckum pybnem, Ho amnnuTyga konebaHum ero Kypca co-
CTaBnsieT NofoBMHY aMmnnuTyabl konebaHui Kypca pocCUMCKOro pybns. 3To 03HayaeT, YTo ecnu,
AONyCTUM, POCCUICKMI pybnb TepsieT 2% K KOP3UHE eBpo - Aonnap, TO OHU JOPOXatoT Mo OTHO-
LweHuio kK 6enopycckomy pyonto Ha 1% no otaenbHocTU. B cymme nonyvaeTcs HonMb.

MpuBsa3ka Haluen BanoTbl K POCCUNCKOMY PYyOrto BHOCUT AOMOMHUTENBHLIN PUCK ee ocriabne-
Husa. Ecnv oH Bapyr notepsieT ewe 30-40%, 3a 4TO paTyloT HEKOTOPbIE POCCUNCKME AenyTaThl, TO
Haw pyb6rib nogelweBeeT No OTHOLWEHMIO K gonnapy u eeBpo Ha 15-20%. N aT1o 6e3 BcsikMX pelue-
Hun HaubaHka o geeanbBaunn n 6e3 TpebosaHnn MBO.

[aHHyto ocobeHHOCTb hopMmmnpoBaHMsa Kypca 6enopycckoro pybnsa cnegyeTt yynTbiBaTb, BblOU-
pas BantoTy cbepexeHun B 6enopycckom baHke. NonyyaeTcs, 4To BbIOOp 3aBUCUT OT COCTOSIHUSA
uHaHcoB Poccuu, KoTopoe onpegenseTcs LeHaMmm Ha HepTb Ha MUPOBOM pbIHKE.

MpOrHo3bl 3KCNEPTOB B OTHOLLEHMM Kypca POCCUNCKOro pybnsa K Kop3vHe eBpo - Aosnap pacxo-
AATCH, OOHAKO MOoYTWM BCE eAMHOAYLHbI B TOM, YTO OH nocreayet 3a ueHamu HedTn. Ecnm oHa
noaopoxaeT, To pybnb YKpenuTcs, ecnu nogelueseeT - ocnabeeT u pybnb. A Bcrnea 3a Hum Gyaet
cneposaTb 1 Genopycckas BantoTa.

Ecnn HedTb NogelueBeeT, To Bknaabl B 6en. pybnsax no nroram aerycta - gekadbps 2009 roga
MOryT OKa3aTbCa MeHee NnpuBrekaTenbHbIMK, YEM B €BPO M Aonnapax, Aaxe 6e3 HOBOW pe3Kou
AeBarnbBauMy Hallewn BankoTbl N0 OTHOLIEHWIO K Kop3nHe. Takum obpasom, xutenun benapycu puc-
KytoT B Grivxkaniume Mecsubl CTONKHYTbCH C 0MepeaHbIM nocrneacTamem rnobanusauuu.
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Cnepyet Takke nmeTb B BMAy, YTO Benopycckas peanbHas cTaBka pedUHaHCUPOBAHUS HUXE
He TONbKO YPOBHS MHAMALMKN, HO U CYLLLECTBEHHO yCTynaeT aHanormyHomy nokasartento Poccuu, ¢
KOTOpPOM Yy Hac cBsA3aHo 6onee 2/3 HaUMOHaNbHOro aKcnopTa u MMnopTa a, cneaoBaTenbHoO, 3TO
yXKe M3HadanbHO npeanonaraeT Hanuune 3HauduTenbHo Gonee gelweBbix AeHer B benapycu no
cpaBHeHuo ¢ Poccuen, YTo He MOXET He ckasaTbCH Ha B3aMMOOTHOLLEHMAX GenopyccKkoro u poc-
CuICKOro pybren Ha MOCKOBCKOM BaritoTHOM PbIHKE.

CornacHo geHexHo-kpeauTHon nonutukm Ha 2010 roa, konebaHue kypca 6enopycckoro pybns
K KOp3WHEe BasntoT 3anfiaHMpOBaHO Ha YPOBHE MNMOC-MUHYC 5%. OKOHOMMUYECKMIA POCT A0SKEH By-
aeT obecneumBaTbCa CTabMNbHOCTBIO HALUMOHANbHOM BanoTbl U 3HAYUTESbHBIM POCTOM KpeauT-
HbIX pecypcoB. CTaBka pedrHaHCMPOBaHUA MOXET ObITb CHkeHa 00 9—12%, a cTaBka pybne-
BbIX KpeantoB — 0 12—15%.

MpoekT npegycmMaTpumBaeT yxxecToueHne TpeboBaHui K 6aHKam cO CTOPOHbI BAaHKOBCKOrO Hagd-
30pa 1 HapawuBaHue pecypcHomn 6a3bl 6aHkoB Ha 30%. Npu ycnewHoM peLleHmn 3annaHnpoBaH-
HbIX 3aga4 6yget obecneyeH BbICOKMI AKOHOMUYECKOW POCT, CTabUNbHOCTb N 3HAYUTENbHOE CHU-
XXEHWEe HeraTuBHbIX SBIIEHWUN.

Mo nporHo3y HEB, pybnesas geHexxHasi macca B CregyoLem roqy MOXeT BblpacTh Ha 27-29%.
MpupocT Bknagos HaceneHus B 2010 rogy oueHMBaeTcsa Ha ypoBHe Brl,4-2,3 TpriH.

OpHako CywecTBYOT U Apyrve B3rnsabl U no3vumm B oTHoWweHun 6enopycckoro pybnsa. Ha ce-
roaHsaWHUA geHb B Benapycu cywecTByeT BONpOC He TONMbKO O AeBanbBauumm 6enopycckoro py6-
Ns1, HO N O ero fJanbHenLweM CyLLLeCTBOBaHMM KaKk HaLUNOHaIbHON AEHEXHON eOUHULbI.

Mpn oueBMOHOM poCTe UHNAUMK, a TakKe NageHUn, HECMOTPS Ha Npom3BeaeHHble npeobpa-
30BaHus, Kypca 6enopycckoro pybns nepes MHOTMMW 3KCnepTamMu BCTAET BONPOC “Kakyto AeHeX-
Hyl0 eauHuLy BbiGpaTb?”

Peub ngét o poccunckom pybne. Mponopuun odeHb yaobHbl: Beab 2.700 6enopyccknx pybnen
(kypc ponnapa) 6e3 gByx Hynem ato GyaeT npuMMepHo 26-27 poccunckux. T.e. AEHOMMHMPOBAB
ero, B Te4YeHne onpeaeneHHoro BPpEMEHN MOXHO MOCTENEHHO NepenT Ha POCCUICKYKD BanioTy,
BMOCMNEACTBMM YEro CHU3UTb BENUYMHY MHANAUUK B pecnybrnuke.

OpHako gaHHbIM BapuMaHT MMEET MHOIO CIIOXHOCTEN 1 NnpoTuBopeyvnin. Bonpoc asndaetcsa nonu-
TUYECKMM U yXe Oonbluoe KONMYECTBO BPEMEHU HE MOXET BbITh paspelueH. OcHoBHas npobnema
— 3TO MEeCTOMNONOXeHNEe IMUCCUOHHOMO UeHTpa. Bedb, Kak 0TMe4anochb paHee, NULWMBLUUCE COB-
CTBEHHOI0 3MMUCCMOHHOIO LeHTPa U HaunoHanbHOM BantoThl, CTpaHa NOCTENEHHO NOTepseT N KO-
HOMWYECKYO HE3aBMCUMOCTb, U CYBEPEHUTET, Yero AONnyckaTb KaTErOPMUYECKN HENb3S.

Crabununsaums Kypca HauuoHarbHOW BanioTbl GasnpyeTca Ha pasBUTUM U POCTE OCHOBHbLIX
9KOHOMMYECKMNX NOKasaTenen, Ha pasBUTUN SKOHOMUKM B LIENTOM U CNOCOBHOCTM NPOTMBOCTOATH
Pa3nNMYHbIM KPU3UCHLIM (PMHAHCOBBIM CUTYyauUAM, NMPOUCXOAALWMX HA AaHHbIA MOMEHT B MUpeE.

Ona crabunusaummn 6enopycckoro pybns Heobxoaumbl criegyowme yCrnoBusi: MUHUMAarbHbIV
Aedvumt BHewHeToprosoro 6anaHca; nHgnauua B npegenax 3% — 5%; peanbHbIn pOCT NPOU3-
BoAcCTBa; yBenunyeHune BBII; coBeplueHCTBOBaHWE OEHEXHO-KPEAUTHOM M BamnOTHOM MONUTUK B
Benapycu Ha npuHuunax nuéepanbHON PbIHOYHON SKOHOMMUKMN.

YOK 336.71

KonecHukosu4 A.H.

Pykoeodumenb. cmapwul npenodasamensb sIHosuy 1.A.

YO «Bbenopycckuli HayuoHasbHbIlU mexHU4Yeckul yHueepcumem>» 2. MuHck

BIOPO KPEOUTHbIX UCTOPWUIA B PECNYBJIUKE BENAPYCb:
OnbIT U NEPCIMNEKTUBbI PA3BUTUA

AKTYanbHOCTb TEMbI O4EBMAHA, TaK Kak B MOCMNeHME roapl KpeanuTbl CTaHOBATCA Bce Gornee BocTpe-
6oBaHHbIMW. [pUPOCT 3TOrO BMAA aKTMBOB E€XErofHO YCKOPSETCS, MPUYeM HU OOMH U3 OpYrux BMOOB
GaHKOBCKMX aKTUBOB He pacTeT Takumm Temnamn. ObLias cymma KpeautoB cerogHs AocTturaeTt 9 TpriH.
Br, a nporHo3bl roBOpAT O TOM, YTO TEMMbl pocTa KpeauToBaHus GyayT pactv u ganblue. Tak Kak Kpe-
OVTHbIE PecypChbl POPMUPYIOTCS B OCHOBHOM 3a CHET cpedcTB HacerneHus (75 Br Ha 100 Br BIOXEHHbIX
GaHKamu cpeacTB), TO (PUHAHCOBBLIM CTPYKTYpam TpebyeTcs HaOeXHbIN MHCTPYMEHT CHDKEHMS OOMOr-
HUTENbHbIX MaTepuanbHbIX PUCKOB, KOTOPbIM U ABNAeTCA 3akoH «O KPeaUTHBLIX UCTOPUSIX», KOTOPbIN
BCTynun B cuny 21 aerycta 2009 roga. [Jons HeBO3BpaToB B LIENIOM MO KpeamTam GaHKOBCKOW CUCTEMBbI
B Pb B 2008 rogy coctasuna nopsigka 10-12 %. [Mpn OTCYTCTBUM COBPEMEHHBIX TEXHOSOMMIA aHannsa
PVCKOB OHa MOXeT Bo3pactu Ao 13-16%, noatomy npobnema passutua n pedopmmpoBaHust 6ropo
KpeanTHbIX nctopun B PB aBnaeTcs ogHoM u3 rmaBHbIX ANsi KOMMepYeckux 6aHkoB cTpaHbl. Ecnu
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