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Abstract. The article considers the main aspects of credit relations between second-tier banks in
Kazakhstan and individuals. The main types of consumer lending, their role and contribution to
the development of the country, and improving the welfare of the population are considered. The
current state of retail business lending in Kazakhstan was analyzed. There are determined both
role and importance of consumer lending in the development of the country’s economy and the
well-being of the population. The article discusses the theoretical aspects of consumer credit, its
role in the development of the economy of Kazakhstan, for the analysis of the current state and
trends in the development of consumer lending, there were used official statistical data of the
National Bank of the Republic of Kazakhstan.

The analysis of the impact of the COVID-19 pandemic on the development of the retail market in
Kazakhstan has been carried out. The main problem areas in the development of consumer lending
and current trends are identified. The author’s recommendations on improving the relationship
between banks, individuals, and the state are proposed.
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Introduction

The relevance of the topic is due to the fact
that in Kazakhstan, in recent years, credit has
become actively used not only by legal entities
but also by individuals. To stimulate demand,
the state through banks began to promote
lending, the provision of installments for the
purchase of goods, movable and immovable
property. In recent years, the lending market has
been characterized by changes, extensions of
products, forms and methods of obtaining a loan,
and models of its servicing. The growth of the
lending market led not only to the development
of competition but also to the fact that overdue

debts began to occupy a significant place, in these
conditions, the lending sector faced a problem,
namely, the need to take a more careful approach
to assess the creditworthiness of borrowers.
Consumer credit is one of the most convenient
forms of lending for individuals. In modern
Kazakhstan, in the context of an increase in
the issuance of consumer loans, the issues of
managing the consumer loan portfolio and its
regulation are becoming especially relevant.
Commercial banks can always offer their
clients a wide range of services in providing
consumer credit, which should be understood as
a loan provided to the population to pay for their
consumer needs, for example, an apartment,
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furniture, a car, household appliances, travel.
The development of consumer lending and its
dynamics depends on the degree of interest of
commercial banks in retail lending, the resource
support of credit operations, as well as the
demand of the population for loans. At the same
time, the ability and desire of citizens to use bank
loans depends on the parameters of the country’s
macroeconomic development.

Methodology

The review and analysis of the credit market
of the Republic of Kazakhstan reveal the main
trends in the development of consumer lending
growth in the country’s economy. After analyzing
the Kazakhstan credit market, sharp changes
were revealed, which entailed large-scale risks
for the entire economy of the country. The
negative background associated with the spread
of the COVID-19 virus was particularly affected.

But, today, the financial market of Kazakhstan
is experiencing a gradual revival and the
appearance of activity against the background of
easing quarantine measures and the introduction
of new anti-crisis programs of the Government
of the Republic of Kazakhstan and the National
Bank.

Thanks to the Government’s measures and
the fight against the spread of the COVID-19
virus, the credit market is gradually beginning to
return to normal, and credit activity is gradually
recovering.

The purpose of the study is to conduct a
comprehensive analysis of the development and
current state of consumer lending. Achieving this
goal required solving the following tasks: to study
the essence of consumer credit, its role, and place
in the development of the economy; to analyze
the current state and trends in the development of
consumer lending in the Republic of Kazakhstan;
to identify problematic places and priority areas
for the development of consumer lending in
Kazakhstan.

In the third quarter of 2020, the monthly
dynamics of loan issuance entered a positive
growth zone, it can be noted that this affected
consumer goals and needs due to the restoration
of loans to the population against the background
of easing restrictive measures. Figure-1 shows
that loans issued to individuals in 2020 decreased
by 12.2%.

The monthly dynamics of retail loans after a
decline in April 2020 continues to recover.

The negative contribution of consumer loans
is significantly reduced, which means that the
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Figure 1 - Loans issued to individuals for 2020
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issuance of loans in the consumer segment
is accelerating. Mortgage lending is a driver
of growth in the issuance of new loans to the
population, reflecting state support measures
aimed at providing housing for the population.
The issuance of new loans to the population
continues to show growth due to the growth of
loans for construction and purchase of housing.
There is a significant decrease in the cost of credit
resources. In particular, the weighted average rate
on loans issued to individuals in tenge decreased
by 1.7 percentage points from 17.3% in the fourth
quarter of 2019 to 15.5% in the fourth quarter of
2020, the rate for business lending also decreased
by 0.4 percentage points from 12.1% to 11.7% [1].
It should be noted that the weighted average
rate on loans issued to individuals decreased due
to the active growth of mortgage loans issued,
as well as a decrease in rates on consumer loans
to 16.8% in December 2020. Loans issued to
individuals for October-December 2020 increased
by 7.1% compared to the same period last year.
Mortgage lending increases its contribution
to the growth of new loans to the population,
reflecting state support measures aimed at
providing housing for the population.
The volume of newly issued consumer
loans, which occupies the main share in loans to
individuals (67%), decreased by 5.3% in annual
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terms for the fourth quarter of 2020. Nevertheless,
the negative contribution of consumer loans
decreased significantly during the observed
quarter, reaching a positive value in December
2020 (in December, the growth in the issuance of
consumer loans was 0.3%).

If we talk about the credit market as of January-
March 2021, we can see from the graph that loans
for consumer purposes of citizens for the month
increased by 0.7%, and as of 01.03.2021, their
volume reached 4,463. 9 billion tenge, which is
shown in Diagram-5. Since the beginning of 2021,
the portfolio of consumer loans has grown by
1.7%.

The volume of mortgage lending to the
population decreased by 3.6% in February 2021
and as of 01.03.2021 amounted to 2 325.9 billion
tenge.

In 2021, banks issued loans to the population
for consumer purposes for 731.6 billion tenge,
which is 2.1% more than in 2020. The volume
of loans to the population for the purchase
and construction of housing in 2021 amounted
to 176.9 billion tenge, an increase of 64.7%
compared to the same period in 2020, which can
be represented in Figure-2.

In February 2021, the weighted average
interest rate on loans issued in national currency

2021

2020

2021

Figure 2 - Loans issued to the population for consumer purposes and the
purchase and construction of housing, billion tenge
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Figure 3 - Weighted average interest rates on loans in tenge, %

to individuals was 18.2% (in January 2021-18.5%),
which can be seen in Figure-3.

Today, one of the most common and popular
consumer loans in the credit market of the
Republic of Kazakhstan is car loans. Most of the
banks located on the territory of the Republic
of Kazakhstan choose car loans as a priority for
the development of the credit market, thereby
increasing competition in this segment of lending.
With the expansion of this market of services,
conditions become more favorable, interest rates
are lower, and lenders become faster in making
decisions and considering applications for a car
loan [2].

As of January 1, 2020, the portfolio of STB
loans for the purchase of cars by individuals
amounted to 356.0 billion tenge, an increase of
20.3% over the year. The share of car loans in the
total portfolio of retail loans of STB increased
from 10.1% in 2018 to 10.7% in 2019.

In 2019, the STB issued 92.5 thousand car loans
in the amount of 222.1 billion tenge. Compared to
the previous year, the volume of disbursements
doubled.

The increase in the volume of car loans is
mainly due to their own STB programs. Thus, in
2019, 89.2 thousand car loans were issued under
its own programs in the amount of 205.2 billion
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Figure 4 - The portfolio of STB car loans
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Figure 5 - Dynamics of issuing STB car loans

tenge, doubling compared to the previous year
(in terms of the number and amount of loans). A
significant increase occurred in the lending of cars
of domestic production at the expense of banks *
own funds-up to 11.0 thousand units (an increase
of 65%) in the amount of 38.8 billion tenge (an
increase of 2.4 times). The growth in demand for
this category of loans occurs despite the fact that
the nominal interest rate on them remains quite
high, at the level of 13-26%.

The weighted average rates on issued STB car
loans vary in the range of 14%-26%. The highest
interest rates on loans for the purchase of used
cars are 26%.

The automotive industry of Kazakhstan is
recovering after a decline in production in 2015-
2016. At the same time, the data on the demand for
domestic cars indicate that at present the market
is not saturated and there is a high potential for
further development of production.

Today, consumer lending is an important
component of the financial sector of Kazakhstan.
Kazakh banks are taking all measures to actively
increase consumer loans to the population. The
volume of loans issued for consumer purposes
in Kazakhstan in 2020 amounted to 7.5 trillion
tenge, which compared to 2019 amounted to 6.7
trillion tenge and increased from 48.0% to 51.5%.

Every year there is an increase in the volume of
loans issued [3].

In 2020, measures were developed to assist
borrowers during quarantine restrictions.
The main purpose of these measures was to
prevent an increase in the existing obligations of
borrowers to banks and to facilitate the possibility
of repayment of the loan on more favorable
terms. These measures included granting a grace
period for payments on bank loans for up to
three months, suspending the accrual of interest
on overdue loans and fines / penalties for late
payments by borrowers affected by the state of
emergency.

Discussion

In the course of the study, we identified the
following trends in the development of consumer
lending in the Republic of Kazakhstan.

Although we are seeing an increase in
consumer lending, there are a number of reasons
why this growth is slowing down. Consumers
are losing interest in types of loans for several
reasons:

- decrease in the real disposable monetary
income of the population;

- rising interest rates;

- increase in the share of overdue debt.
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Today, the BVU has problems with consumer
lending.:

1. Saturation of the consumer lending
market.

2. Almost all the solvent population already
has consumer loans and cannot or for some
reason does not want to take them.

3. The problem of non-repayment of
consumer loans.

4. While consumers do not trust loans.

Some banks, advertising their credit products
(to increase the volume of consumer loans),
conceal or do not fully disclose information
about the real amount of interest rates charged
for using the loan, commissions and other hidden
additional payments on the loan. Bank loans are
very stretched [4, p. 121].

In addition, one of the main problems of
consumer lending is bank guarantees. When a
sufficiently large loan is issued, the population
inevitably faces the problem of collateral. The
problem is not so much that the buyer does not
always have values equivalent to the requested
amount, but rather that if part of the amount is
not returned, he loses everything.

To do this, first of all, we need a fundamental
regulatory framework that clearly regulates all
aspects and possible problematic factors of the
loan.

Secondly, it is develop
comprehensive the
population, providing the latter with a wide range
of banking products and services, increasing
income, forming the bank’s resource base,
expanding credit relations with the population.

So, based on the above, we can conclude that
consumer credit in the Republic of Kazakhstan
has already acquired its form, operates in
accordance with the economic situation in the
country, but is still insufficiently developed due
to several factors, and one of them is the «youth»
of the credit system of the Republic of Kazakhstan
as a whole.

However, there are good prospects for
further improvement of the consumer lending
mechanism. It is necessary to take into account
the experience of foreign countries, develop the

necessary  to

services for

banking

regulatory framework, develop comprehensive
banking services for the population, attract
highly qualified personnel, develop all new
types of loans that are as close as possible to the
interests of the population.

Results

The improvement, intensive growth, and
effective functioning of consumer lending in
our republic will make a significant contribution
to the country’s economy, therefore, sufficient
attention should be paid to this issue, including
from the regulatory side.

Currently, various commercial banks provide
consumer loans to individuals. At the same time,
there are simultaneously macroeconomic factors
(economic and general political stability, the
level of the official interest rate of the National
Bank of the Republic of Kazakhstan, inflation,
the purchasing power of tenge, stability,
development of the foreign exchange market)
and microeconomic factors at the level of the bank
and its client, competitiveness, risks to which you
and your client are exposed, the creditworthiness
of the client, the quality of the loan guarantee, the
availability of stable sources of income, etc.

These and many other factors are taken into
account by the bank when developing its credit
policy, which determines the terms of lending,
the level of interest rates charged and other
lending conditions.

The conditions in each particular case differ
little from those listed above: an annual interest
rate of 18-25% on the terms and a mandatory
guarantee, with the exception of small loans for
the purchase of consumer goods, in which the
goods themselves can serve as collateral.

In general, such a wide range of consumer
loans looks unique: it may even be difficult
to imagine whether Kazakhstan will have the
same opportunity to purchase something in
installments in a few years. The situation says
two things.

First, the credit boom is a clear sign of
economic recovery and the emergence of large
capital in the country.
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Secondly, it is better than any statistics that
indicate financial and economic stability: if there
are many structures that conduct business on
the turnover of capital, ready to provide long-
term loans, it means that they trust the financial
system and do not expect surprises [5, p.103].

This is all satisfactory. However, we are still
dealing with a phenomenon: the most expensive
types of consumer loans are developing
dynamically in a country with very low incomes.
The biggest questions are caused by the structure
of demand, that is, the range of clients that the
Kazakh lender is currently addressing.

Since the banking market is already saturated
with work with corporate clients, we are
increasingly turning to retail clients. In this
regard, there is a revival in the retail loan market.
Currently, there is an intensive search for capital
investment mechanisms, so banks that cooperate
with individuals are trying to expand their
customer base.

Competition between lenders plays an
important role in winning the sympathy of the
population, especially now, when there is a
tendency among banks to reduce interest rates.
The market adapts to the low purchasing power
of the population, creating effective mechanisms
for redistributing their personal savings. The
main obstacle that in many cases forces us to
agree to unpopular conditions for the client is
high risks [6, p.15-30].

One of the main problems when obtaining a
loan is bank guarantees. When making a large
enough loan, you inevitably face the problem of
collateral. It should be your home, car, jewelry,
expensive household appliances. The problem
is not so much that the client does not always
have values equivalent to the required amount,
but rather that if some part of the amount is not
returned, he loses everything.

Another problem is related to the presence of
undeclared money in circulation, which is paid
to employees of some companies in the form
of so-called «Black Money». Wages that are not
reflected in accounting documents may be issued,
but cannot be submitted to the bank as proof of
solvency. It is well known that employers use
wages in «black cash» not out of a good life: they

are forced to conduct double accounting due to
draconian progressive tax rates.

In general, the «reverse side» of the credit
market suggests that, despite the extensive
supply in Kazakhstan, it is still «raw», not fully
structured, and not very civilized. But we see
how its saturation is progressing, the supply is
expanding, the choice is growing.

From our point of view, it is necessary to
develop comprehensive banking services for the
population, providing them with a wide range
of banking products and services, increasing
income, forming the bank’s resource base, and
expanding credit relations with the population.

Further development and improvement of
credit relations of banks with the population
are possible and appropriate based on studying
and practical application of advanced domestic
and foreign experience. The experience of other
countries in the field of lending to individuals
can be used as commercial banks accumulate
lending experience, strengthen the material and
technical base, provide the necessary personnel
in various areas:

- improving the use and introduction of new
types of loans;

- improving the quality of banking services for
the population;

- differentiation of loan terms depending on
the type of loan, the period of use, the level of
income of the borrower, etc.;

- a unification of the procedure for registration
and use of loans, etc.

Conclusion

To improve the organization of consumer
lending, we can offer a number of measures and
methods for further progress and development of
the potential of this segment of the credit market.

1. Improving the quality of banking services
for the population.

2. Conducting marketing research of banks
in order to identify the needs of the population
for new types of loans.

3. Raising the level of awareness of the
population of banks about new types of loans
and banking services.

124 Ne 1/2022

A.H. Tymunres amvindazor EYY xabapurvicvirvin akonoMuxa cepuscol
ISSN: 2789-4320, eISSN: 2789-4339



Zh. Gusmanova, A. Kurmanalina

4. Maximum consideration of the client’s
interests, an individual approach to lending.

5. Differentiation of loan terms depending
on the type of loan, the period of use, the level of
income of the borrower.

6. Improvement of the use and introduction
of new types of loans.

7. Information content of citizens at the
stage of concluding a contract.

8. Improving the system of working with
bad debts — effective judicial and enforcement
procedures.

9. Improving the level of financial literacy
of the population.

10. Increased competition and, as a result,
improved credit conditions;

11. Introduction of the latest technologies for
creating new banking products [7,8].

The above-suggested methods and directions
will have a positive impact on the bank’s work
and will help the entire banking system become
more attractive and profitable for potential
customers.

The volume of services and products provided
by banks directly depends on the level of income
of bank clients. Currently, it is safe to say that for
most banks, the main indicator in customer policy
is not volume, but quality. Attention is paid to
long-term partnerships, which, first, will allow
banks to minimize risks, but at the same time will
require restructuring the model of working with
clients and promoting banking products and
services.

In our modern time, the course of the
development of consumer lending and general
lending, in general, is one of the most important
topical discussions and problems of this
controversial issue. There is an explanation for
this statement since during optimization, the
credit system increases the efficiency of the credit
process and the information basis of the market
entities of Kazakhstan. The credit mechanism of
the banking system introduces new methods to
the market of Kazakhstan to provide services to
the population. It is logical that without making
a profit, banks will not be able to implement
projects. And, for the further development of the
whole credit system, it is important to understand
the integrity and significance of this issue.

The relevance and prerequisites for improving
consumer lending is defined as one of the
important components of the financial sector of
the Republic of Kazakhstan. This can be explained
by the fact that the most important priority for
the banking sector is to work with individuals
and introduce new consumer lending programs.
By providing banking products to individuals,
the bank thereby finances consumer demand,
that is, the needs of customers for the purchase of
goods and services.

But there is another side to the question.
Despite the positive dynamics in the main
indicators of consumer lending to the population
in the Republic of Kazakhstan, today there are a
number of questions about the correct operation
of the mechanism and the effectiveness of
consumer lending.

According to Kazakhstani experts in the
field of banking, they believe that despite the
extensive demand and profitability of this
banking product, consumer credit is still «raw»
or not fully structured and quite a bold statement
is not quite civilized. Financial experts also note
that the «root» of all problems is insufficient legal
regulation of relations arising from consumer
lending.

An important condition necessary for the
widespread and strengthening of credit relations
with the population is the improvement of the
economic climate in the country, including the
streamlining and strict compliance with economic
legislation.

Economic stabilization is important from
the point of view that it generates mutual trust
between the lender and the borrower (consumer)
in the context of each other’s long-term financial
viability. In consumer lending transactions, the
predictability of the other side is important for
the lender and the borrower. In other words,
when issuing a loan for the purchase of a car in
installments or issuing a credit card, the lender
bank focuses on the level of wages (or other
income of the consumer) and it is important for
him that this level of income, which is a source
of loan coverage, is likely to be preserved for the
entire, sometimes very long, loan term.
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Similarly, the consumer should have no
doubts about the bank and fully feel confident
in the long-term financial stability of the lender
bank as a factor in ful-filling its obligations (this
is especially true, for example, when buying
a house in installments, partially financed by a
one-time contribution by the buyer of their own
savings).

In order to improve the organization of
consumer lending and fully develop this type
of product in the Republic of Kazakhstan, it is
necessary to work with this market segment and
introduce new step-by-step wellness methods,
programs developed by the state and their
implementation plans.

Kazakh banks should prioritize a number
of tasks that will be aimed at step-by-step
improvement of the entire credit market and
system. One of the most important tasks in
consumer lending should be the introduction
and progress of new banking technologies.

The development of banking technologies
optimizes the whole mechanism of the system of
work in the field of consumer lending.

Further improvement of the organization of
lending to individual borrowers requires solving
a number of problems. Consumer loans are
currently issued not only by credit institutions
but also by companies and organizations that do
not perform a credit function.

In addition, lending to the consumer needs of
the population by many organizations hinders
the solution of many issues. For example, there
is no planning of consumer loans both for the
country as a whole and for individual regions.
The credit plans of banks provide only for loans
issued by them. Itis difficult to study the prospects
for further development of consumer loans, to
agree on the terms of their use. The issuance and
repayment of loans are not sufficiently linked to
the indicators of the balance of monetary income
and expenses of the population.
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Kasakcran Pecny0ankacbiHAa TYTBIHYIIBIABIK HecueAeyai AaMbBITY:
JKarbIMCBI3 J)K9He JKarbIMADBI acIIeKTiaep

AnHOTatms. Makasaga 6i3 KasakcraHAarsl eKiHIII geHrelijeri OaHKTEp MeH >KeKe TY/AFfalap apachlHAAFEI
HecHeiK e3apa KapbhIM-KaTbIHacCTapAbIH HeTisIi acleKkTidepiH KapacThIpAbIK. Ty TBIHYIIBIABIK HecueaeyAiH He-
ri3Ti Typaepi, 0AapAblH eA4iH gaMybIHa JKoHe XaAbIKTBIH 24-ayKaThIH >KaKcapTyfa KOCKaH peAi MeH yJaeci Ka-
paaapr. Kazakcranarsl 6ea1rek O13HecTi Hecueaeyain Kasipri skarAaiisl TaadaHAbl. E4 9KOHOMMKAch MeH Xa-
ABIKTBIH 91-ayKaThIH 4aMbITyAa TYTBIHYIIBLABIK HecreAeyAiH peai MeH MaHbI3bl allKbIHAAAABL. Ty ThIHYIIIBIABIK
HeCleHiH TeOpUAABIK acleKkTidepi, oHbIH KaszakcraH 9KOHOMMKACHIH 4aMBITYAarbl poAi KapacThIpblAAbl, TYThI-
HYIIIBLABIK HecreAeyAiH Kasipri JKali-Kylii MeH daMy ypdicTepiHe Taazay >Xyprisy yurin Kasaxcran Pecriyoan-
Kachbl ¥ATTBHIK, baHKiHIH pecMU CTaTHCTUKAABIK AepeKTepi IaligalaHblAAbl.

Kasakcranaarsl Gearek cayga HapbIFbiHBIH damybiHa COVID-19 maHaeMIsICHIHBIH ocepiHe Taaday Kyp-
riziaai. TYTHIHYIIBIABIK HecHeAeyai AaMBITy aFbl HETisri mpo0aeMaablK OpBIHAAP SKoHe Kasipri 3aMaHFHI YpAi-
CTep alKbIHAAAABL. baHKTep, >KeKe TyaAradap, MeMAeKeT apachlHAAFbl ©3apa KapbIM-KaTbIHACTapABl JKeTiaAipy
OOJIBIHIIIA aBTOPABIK, YCBIHBIMAAP YCBIHBLAABI.

Tyiin ce3aep: Hecue, TYTHIHYIIBLABIK Hecue, OoAllleK OM3HeC, UIOTeKaAblK, Hecre Oepy, aBToHecue Oepy,
OaHKTiK Hecue Gepy.

XK.A.Tycmanosa, A K. Kypmanaanna
Kapazanouncxuii ynusepcumem Kasnompeb6corosa, Kapazanda, Kasaxcman

Paspurtie norpedureanckoro Kpeaurosanus B Pecriyoanke Kasaxcran:
oTpuiiaTeAbHBIE ¥ IIOA0XUTEAbHBIE aCTIeKThI

AHHOTaHI/Iﬂ. B ,ZI,aHHOﬁ CTaTbe MbI paCCMOTpeAVT OCHOBHBIE aCII€KThI KpeAVT-HbIX B3alIMOOTHOIIIEHUI MeXK-
Ay OaHKaMI BTOPOTO YPOBHS B Kazaxcrane u (l)I/ISI/ILIeKCI/IMI/I ANLaMI. PaCCMOTpeHI)I OCHOBHBIE€ BIABI ITOTpe-
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61TeAbCKOTO KpeAUTOBaHMS, VIX pOAb VM BKAa B pa3BUTHeE CTPaHbI U yAydlleHye 0AarocoCTOSHUS HaceAeHL.
Brrao npoanaansuposaHo coppeMeHHOe COCTOsIHMe KpeAUTOoBaHUs po3HndHoro ousHeca 8 Kasaxcrane. Ompe-
AeAeHbI poAb U 3HaueHIe II0TPeOUTeAbCKOTO KpeATOBaHISI B Pa3BUTII DKOHOMUKI CTPaHbI ¥ 01aronoAyanm
HaceleHIs. B craTbe pacCMOTpeHBI TeOpeTHyecKre acIeKThl IOTpeONTeAbCKOTO KpeANTa, ero poAb B pas3Bu-
T ®KoHOMINKU KazaxcraHa, 4451 IpoBeAeHIsT aHaAM3a COBPEMEHHOTO COCTOSIHIS Y TeHAEHIIVI Pa3BUTIS I10-
TpebuTeABCKOTO KpeANTOBaHM: OBLAY MICIIOAb30BaHbl OpuUIIMaabHbIe CTaTUCTIYECKEe JaHHbIle HaljmonaapHOTO
Oanka Pecrry6ankn Kasaxcran.

ITposeaen anaans pavistHust mandemyu COVID-19 Ha passuTtne posHndHoro peiHka B Kaszaxcrane. Ompege-
AeHBI OCHOBHBIe ITpoO.AeMHbIe MecTa B pasBUTHUM ITOTPeOUTeALCKOTO KpeAUTOBaHNUs M COBPeMeHHbIe TeHAeH-
. I1peAaoskeHBI aBTOpPCKIe peKOMeHAAIIUM 10 COBEPIIIeHCTBOBAHMIO B3alIMOOTHOIIIEHNI MeXAy OaHKaM1,
JusmyeckMu AUITAMI U TOCY 4aPCTBOM.

Karouesrpie caoBa: KpeguT, TOTpeOUTEABCKII KPeAUT, POSHIYHBII OM3HeC, NIIOTeYHOe KpeAuTOBaHIe, aB-
TOKpeAuToBaHIe, DaHKOBCKOe KpeAUTOBaHNe.
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