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NORDNEWS

KaxumM 6611 2021 rog st MOJIZABCKOro 6aHKOBCKOI'0 CEKTOpa ¥ KaKOBBl IPMOPUTETHI Ha 2022?

[Tosazy ocTa’sicsi rof Bb130BOB, IIOJIHBIM HEOIpeeJIeHHOCTEN, KOTOphle He noMenrany HEM npofoimxuTh KaneHnapb
pedopM U YKpPENIUTH CBOIO HE3aBUCUMOCTD B 06ecriedeHMy GMHAHCOBOM CTabMIIbHOCTH Pecriy6nukyu MozoBa.
KoHeuHo, maHeMusI OCTaBMIIa CBOM CJief] BO BCeX 06J1acTAX. TeM He MeHee, KOMaHZia [IeHTPaJIbHOro 6aHKa CMOoria
CBOMIMM IIPEATIPUHSITHIMY MEPaMM CIIOCO6CTBOBATD IMOAIEPXAHMIO 3JI0POBOT0 ¥ KPEIIKOro 6aHKOBCKOT0 CEKTOpA.

Euge pas moATBEPXY, YTO OCYILIECTBIIEHHbLE B IIOCIIELHME rofbl pedhopMbl B 6aHKOBCKOM CEKTOPE Zau
TIOJIOXXUTENbHBIE Pe3yNbTaThl. CerofiHsI MMeeM CeKTOp, FapMOHU3UPOBAHHEBLIN C MEXITYHAPOAHBIMHY ¥ €BPOIIEMICKUMU
craggaptamu (basens III), c COOTBETCTBYIOLIEN GMHAHCOBOM apXMUTEKTYPO, C KAUeCTBEHHbBIMY 6aHKOBCKUMMU
yCclyraMum ¥ IpoAyKTaMu. biarozapst 3TuM pesynbTaTaM, a TakKXXe MepaM JeHeXHOM IIONTUTUKY, IIPeAIPUHSITHIM
HEM, cTarna Bo3MOXHOM IIOAAEPIXXKa HaceJleHsI ¥ HallMOHAJIbHOM 9KOHOMMKY BO BpeMsI IaHZIEMUMN.
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B nocnmepHMe Mecs1bl Mbl CTOJIKHYJIMCH C UMIIOPTOM MHOIIAIIMN M POCTOM LieH Ha HebTh U NIpUPOAHBIK ras. He uMes
MeCTHOT 0 IIPOMCXOXZeHUS, OHY IIPUHECIIM MHOTO HeoIlpefielIeHHOCTY — KaKoe BO3ZleMICTBMeE 6YAYT MMeTh, KaK 6yAyT
pasBUBaThHCS, CKOJILKO BPEMEHM COXpaHsATCs. [IoaToMy, B TedeHMe BCero 3Toro rnepuoga HBEM nipumHMMaI XO0pouio
o6ZlyMaHHble pelleHUs], TaK KaK Mbl XOTUM, YTO6bL OHU [laBally IIOJI0XUTeNbHble 3bbeKThl U U36exaThb abdekTa
6yMepaHra.

B TO >Xe BpeMsi, B TeueHMe IIpoUDIoro roga HarmoHanbHbl 6aHK IIPOZIOIDKMII OGHOBIISITD M YKPEIJISITh CBOIO
PEryIMpYOLIY0 OCHOBY M YITyYLINII 6aHKOBCKMY HazZ30p. UcIomHUTEeNnbHBIM KoMuTeT HBEM cTasn moIHOCThIO
(GYHKUMOHAIIBHBIM, ZIOTIOJIHEH TPeMsI HOBBIMM BHUIle-IIpe3UAeHTaM¥, a YTBEPXXAeHMe HOBOY IIporpaMmMbl ¢ MBD
3aBEPLINJIIO CIIMCOK JJOCTYIKEHUN.

OmnpegnenenHo, 4To ¥ B 2022 rogy HEM IpoZo/DXUT OCYLIEeCTBIISATh pedopMEbl, pasBMBAaTh 6aHKOBCKNUI CEKTOP,
MOZIEPHM3UPOBaTh IJIaTEXHblEe CUCTEMEL U T.H. TakXXe, IIOCKOJIbKY Mbl BOLIJIX B I'Ofj C MHOT MMM
HeoNpefeyIeHHOCTSIMY, B TOM 4YMCJIe C 60JIbIIMMY MHOQIISLIMOHHBIMY OAaBJIEHUSIMY, LIeHTPaJIbHbIM 6aHK 6yAeT
BHMUMATEJIbHO OTCJIeXXMBATh AMHAMMKY MHEKCA IIOTPE6UTEIIbCKIUX 1[eH, BHYTPEHHI00 ¥ BHELIHIOI0
MaKpPO3KOHOMMYECKYIO CUTYaILIUIO U CBOEBPEMEHHO IPUZET C HEO6XOAMMBIMU MEPAMU I10 CO3[aHMI0O MOHETAPHBIX
YCIIOBUM IJIsI OCTVKEHMSI CBOEY OCHOBHOM 3aZlauy.

YTo KacaeTcs Haf30pa 3a 6aHKOBCKOM CUCTEMOM, OBLIIM OIIpe/ieNIeHbl IIPUOPUTETHL Ha 2022 rof. OHM 6B1IM COO6LIEHEL
0611eCTBEHHOCTH M OTHOCATCH K KpeAUTHOMY PUCKY, BHYTPeHHEMY YIIpaBJIeHM10, MeHeDKMEeHTY PMCKa U
BHYTpPEHHEMY IIpOlieccy oIjeHku afjekBaTHoCTM nMuKBuAgHocTH (ICAAP), mporieccy OIjeHKM JOCTaTOYHOCTH
BHyTpeHHey NukBuAHOCTY (ILAAP), puCKy, CBI3aHHOMY C MHDOPMAIIMOHHO-KOMMYHUKAIIMOHHBIMU TEXHOJIOTUSIMHU
(MKT), 60pb6071 C OTMBIBaHMEM AeHeT ¥ QMHAHCHMPOBaHMEM TeppOPU3Ma, pPUCKaMM, CBSI3aHHBIMMY C MCIIOJIb30BaHUEM
TJIaTeXHbIX CUCTEM.

OTMeuy, uTo HEM IIpOZO/MXUT IIPOIeCChl IT0 YKPEIJIeH M0 6aHKOBCKOTO CEKTOPA, YTOOBL ¥ HAac ObUIM HafleXXHbIE U
XOPOLIO KaIlMTaIM3UpoOBaHHble 6aHKU. I paf, YTO IIOMUMO KpeLUTOBaHMUSI MHULIMATUB 6M3HeC-Ccpebl M Tpe6oOBaHUM
bu3uUecKuX NI 10 YIIYULIEHMIO CBOEr0 YPOBHS XMU3HM, 6aHKY IIPOSTBUIIM MHTEPEC K IoAAepXXKe 06pa3oBaTelIbHbIX,
KYJNIBTYPHBIX U CIIOPTUBHEBIX IIPOEKTOB. HazieeMcs1, YTO 6aHKM paspaboTaloT IPOAYKTEL U YCIIYT#, OTBeYaloLiue
HY>XX[aM KaXX[0oro rpaXkJjaHMHa Halley CTPaHbL.

DESCHIDE.MD

B niocnepHeit monoBuHe 2021 roga rpa)kgaHe CTOIKHYIINUCH C 6BICTPHIM POCTOM LieH. UTO AJIsk 3TOro npefgIpuHuMaeT
HBEM u yero ¥M oXXupjaTh B HOBOM roffy?

LieHbl BBIPOCIIM IIOBCIOAIY, 9TO IJ106aIbHBIN GeHOMEH. A [JIsl TOT0, YTO6bl OHM He B3BUHTHUIIMCH, HBM 6b151 0UeHb
BHMMAaTEJIbHBIM K MECTHBIM ¥ BHELIHUM COOBITUSM M KaXXAbl/ pas IpMHMMAaI 06fyMaHHble 1 B3BelIeHHble
pelreHus. HaliMoHaNIbHBIM 6aHK IIPULIEIT C MEPAMU JEHEXHOM MOJIMTUKYM, KOTOPble CMATYMIIM Y IIPOUHGIIAIMOHHEIE
IaBJIEHUS.

Be1IM HE06XOAUMEL U OTrpaHMYNTEJIbHbIE MEPE], KOrga BO BTOpOﬁ IIOJIOBMHE ITPOLIJIOTO roZa I1osiBUJjiacb
HeOoIIpeeJyIEHHOCTD, CBSA3aHHAA C SHEPTETUYECKMM KPMU3MCOM — POCT LIEH Ha HpI/IpOHHbH;I rasm He(l)Tb Ha
MeXOYHapOOgHOM DBIHKE, I(OTOpblI?I 3aMeniinII MUPOBYIO SKOHOMMYECKYIO NeATEJIbHOCTD C IIOCJTIeACTBUAMM OJIA
BHYTPEHHETO CIIpoCa u BHYTpeHHeI;I 9KOHOMMUYECKOM OeATeJIbHOCTHU.

CrefiyeT OTMETUTD, YTO BbIpaXXeHHBI POCT I'OZ[OBOr'0 YPOBHS MHOIIAIIMM B IIPOLIJIOM T'OZY, & TaKXXe COXpaHeHNe
BBICOKOT'O YPOBHS B TEKYILIEM I'0Zly B OCHOBHOM OIIPEZIEJISIIOTCSI BHELTHE MaKPOSKOHOMMUYECKOM KOHBIOHKTYPO,
KOTOpasi TeHePMPYET BblpaXKeHHBle MHOIISIIMOHHDIE ZIJaBIIeHMsI HA GOHE SHEePreTUUeCKOro KpU3uca Ha PerMoHaIbHOM
YPOBHe, BBIPaXXeHHEIY POCT LIeH Ha ChIpbe, a TAKXXe 3HAUMUTEJIbHOE YBeJIMUeHMe PACX0I0B, CBSI3aHHbIX C
MeXIyHapOLHOM I1epeBO3KOM I'PY30B.

ViMetoLimecs: JaHHBble ¥ aHAJNIM3E] II0KAa3blBalOT, YTO T'OJOBOM YPOBeHb MHPIISAIIMK U 6a30Bast MHOIALMS 6YOYT pacTu
6BICTPO B IIEPBO IIOJIOBMHE CIIEAYIOLIEr0 TOAa, IIoCIie Yero 3aMmeansaTcs. B deBpane HBEM ony6nukyeT nepBblil 0630p
nHbnanuyu 2022 roga u MHGopManus 6yLeT 06GHOBIIAATECS B COOTBETCTBUMU B eXXeJHEBHbIMY JaHHBIMU.

HaimoHanbHbBIM 6aHK 6YZET Ziajiee OCTOPOXXHO OTCIIEXUBATh AUHAMMKY MHEKCA IOTPE6UTENIbCKIUX LIEH,
BHYTPEHHIOIO ¥ BHELIHI010 MaKPOSKOHOMMYECKYIO CUTYAIIMI0 ¥ CBOEBPEMEHHO IIPUIET C HEO6XOOAMMBIMM MepaMu I10
BBIIIOJIHEHMIO PyHIaMeHTalIbHOM 11eJIM 06eCIIeYeHNsI CTa6UIIbHOCTY LieH. [IJist 9TOro 6yZeT IIpMMeHEH apceHan
MHCTPYMEHTOB ZIEHEXXHOM IMOJIMTUKY TaKUM 06pa3oM, YTO6bL II0 MEpPE BOSMOXXHOCTY CMSTYUTDL MHPIISAIMOHHDbLE



OaBJIEHUSA.

[TofuepKHY, YTO Pe3yIbTaThl HAa YPOBHE CTPAHbl, HE3AaBUCUMO OT IIPOUCXOAAIINX GEeHOMEHOB U CO6BITUI, 3aBUCSIT He
TOJIBKO OT OJHOI'0 YUPEeXeHMsI, He06XOAUMEL O61IMe YCUIIUS BCeX BIIACTEMN, B IIpefiefiaxX UX IIOJTHOMOYMN
eATEeIIbHOCTH.

REALITATEA

Yero »AaTh PHIHKY OT JeHeXXHoy nonutuku HEM B 2022 rogy?

BrlpaXkeHHBI POCT MHGIISI[MY BO BTOPOM IIOJIOBMHE TEKYILIEro rofia, IpeBhbllIeHe BEPXHETO IIpejesia MHTepBaa
Liesyu 110 MHQIAINY, a TaKXe TeKyLiyue TporHo3sl HEM, KOTOpble HAMEYAalOT €l BblpaXKeHHble MHOIISIIMOHHBIE
IaBJIEHMS B TeUEHMeE CIIEVIOLIET0 To4a ¥ rOZI0BOM YPOBEeHb MHQIISILIMY BHE IIeJIN, AUKTYIOT HE06X0OMMOCTb
CO37Z]aHMsI MOHETapHBIX YCIIOBMM, CHMXKAIOIIMX 3TY JaBJIeHMUSI.

[TporHo03 IpefnosiaraeT OrpaHNUNTEIIbHBIY XapaKTep JeHEXHOM ITOJIUTUKY. B TO XXe BpeMs, B CJIOXKHEBIX YCIIOBUSAX
HBbIHELTHeJ CUTYallMy, OTMeUeHHOM IIOBBIIIEHHOM HeollpeieJIeHHOCTh0, HBM BHMMATEIIbHO OTCIIEXMBAET COOBITHS B
OTEYECTBEHHOM ¥ MEXAYHAPOLHOM CpeZie ¥ CKOPPEKTUPYET HEHEXHYIO IIOJIUTUKY, YTO6bL YMEPUTD TEMIIBL POCTA
TIOTPEe6UTENIbCKIUX 1IeH ¥ CEePXaTh CPeIHECPOUHYI0 MHGIIAIMI0 BOIM3K 11eny 5%.

B To e BpeMsi, 6yAyIIMe peLIeHNs 10 JEeHEXXHOM IOJIUTUKE MOTYT 3aBMUCETDb OT MaTepMUanmu3anumu HEKOTOPOn
uHbopMaIIMH, KOTOpAsI celyac He MMeEeT SICHOCTHU. B HacTosillee BpeMs CYLIeCTBYET 60JIbLiIasi HEOIPeAeJIeHHOCTD B
OTHOLIEHUM MEXIYHAPOLHOTO SHEPTeTUUYECKOr0 PhIHKA, MeXIYHAPOAHBIX I1eH Ha IIPOLOBOJILCTBYE, HET 061eN
SICHOCTM II0 KOPPEKTUPOBKE BHYTPEHHMX PETYIMPYEMBIX IjeH (KaK II0 BeJIMUMHE, TaK U I10 BpeMeHY KOPPEKTUPOBKM).
Opyrou ¢paKTop, KOTOPELM OIIPEAENNT IOBejeHe IeHEeXHOM NONMUTUKY B 2022 rofy, 3T0 CKOPOCTb CHMXXEHWST
BHYTPEHHEeM 9KOHOMMUUYECKOM JIesITeJIbHOCTU. B 9TOM M3MepeHUM TaKXXe CYLIeCTBYIOT 60JIbLINE PUCKHK, KOTOpPBlE
MOT'YT 3HAaUMTEJIbHO IIOBJIUSITDH Ha [IOBEZIeHME eHEeXXHOM IIONIUTUKMA.

BANIL.MD

HamepeH HBM yBenMUYNTH LieJb IT0 MHPIALUN?

HBM mnpegnpuHMMart 1 IpeAIpyuMeT BCe He06X0AMMble Mephl AJIs1 Bo3BpaTa MHGIALUY (M3MepsieMasi MHAEKCOM
MMOTPEe6UTENBbCKUX LIeH) B6IM3u 1iein 5.0% rofoBblX C BO3MOXXHBIM OTKJIOHEHMEM +1.5 IPOLIeHTHBIX IYHKTA.

aHHBIM YPOBEHDb CUMTAETCS OIITMMAJIbHBIM [JIsI SKOHOMMYECKOTI' 0 POCTa ¥ pasBUTHUSI Pecriy6nukyu MomnoBa B
CpeqHECPOYHOM IIEPCIIEKTUBE U IIpefyCMaTPUBAETCS 11e11bl0 B CTpaTeruy AeHeXXHOM oMU TUKY HallMoHanbHOI 0
6aHka MoJOBEL VIS IIOAAEPXXaHUSI U 06eCIIeUeH)sI CTabMIIbHOCTMY II€H B CPeJHECPOYHOM IIePCIIEKTUBE.

YTouH!0, uTO ecni HEM 6yzieT feiCTBOBATh arPECCUBHO AJIsI CKOpPEeNLIero Bo3BpaTa MHGIAMUY BOIIU3Y IIeTIH, TO
IIPSIMOE BO3ZEJMCTBYE Ha PeallbHY0 9KOHOMMKY IIPMHECET 60JIbIIe BpeZia, YeM II0J1b3bl (SIKOHOMMUECKNE PACXObL
6B 6bl OUeHb BBICOKUMM).

ZIARUL NATIONAL

ITporHo3kl Ha 2022 rox, CBsi3aHHbIEe C 06MEHHBIM KYPCOM Jiesl, He IBIISII0OTCSI CAMBIMMY ONITUMMUCTUYHBIMU. Yero
ciepyeT oxupgaTth rpaxzgasam PM B 2022 rogy?

HepaBHMe CO6BITHS HAa PBIHKE 9HEPTETUYECKUX PECYPCOB MMENY ITOCIIEACTBHUS M [JIsI BaJIIOTHOTO PhIHKA Y ITOBIIUSIIIHN,
COOTBETCTBEHHO, ¥ Ha AMHAMUKY 06OMEHHOI'0 Kypca HallMOHAJIbHOM BalOThL. TaKuM 06pa3oM, YBeJIMYeHMe [I1aTeXxen
3a UMIIOPT SHEPrOPeCcypPCOB IIEPUOAMYECKM CO3jaBall BpeEMEeHHBIE Pa3phlBbL MEX/Y CIIPOCOM U IIpeJIOKeHNEM
MHOCTPaHHOM BaJIIOTEHL B ITociiefiHee BpeMsi, u HEM omepaTMBHO BMELIAJICSI Ha BalIOTHOM PBIHKE IS
IpefoTBpalleHMsI Ype3MepPHbIX KojlebaHMUM 06MeHHOTI0 Kypca.

YTo KacaeTcs IociieAylolley AMHaAMuUKN Kypca, HEM He HalleJleH Ha ero OIlpeZieJIeHHBIN YPOBeHb. B cnenytonine
TIepuoAbl 9BOJIOLMS 06MeHHOI 0 Kypca 6yZieT oIlpefennsaThCs IIPeXX e BCero CIIpOCOM U IIpefjIodXXeHeM Ha BaJllOTHOM
PBIHKe. B 4acT¥u OTTOKOB BaJlOTEl, I10 KpaHeN Mepe, B XOIIOAHBIM IIePUOZ T'ofia, IPOAOIDKAT BbIAENSIThCS BHIIIJIATEHL 32
9HEPropecypcChl, B TO BpeMS KaK IIPUTOKM BalOThl 6YAYT IoAAep>XXaHbl BHELUITHUM GMHAHCUPOBaHMEM, KOTOPOE
0XMZIaeTCsI OT OCHOBHBIX IIapTHEPOB I10 Pa3BUTHIO.



HBM IIOCTOSIHHO OTCJIEXXMBAeT SBOJIIOLIMIO HA BAIIOTHOM PBIHKE ¥ pacIoyiaraeT OCTAaTOYHBIMY BaJIlOTHBIMMU
pesepBaMy AJis BMeLIaTeIbCTBA IPY HeO6XOAMMOCTH, YTO6b]1 He HOIMYCTUTD Ype3MePHY0 BOJIaTUIIBHOCTh 06MEHHOT0
KypCa, eCII) 9TY BMeLIaTeNIbCTBA He IPOTHBOpeYaT OCHOBHOM 3agjaye HEM — o6ecrieYeHuI0 U ITOAAEPXXaHUI0
CTa6MIIBHOCTH 1IeH.

INFOMARKET

B 2021 rogy MHOTI'0 TOBOPMJIN O IIOATOTOBKE MOJIZABCKOro 6aHKa K Bb1XogAy Ha IPO Ha MeXxgyHapogHou 6upxe. B
aToM cnydae, kak HEM 6yfieT KOHTPOJIMPOBATh COGIIOZeHIe TIOI0XKEHMI MOJIZaBCKOr0 3aKOHOZaTeNbCTBA: 6yAyT
JIY MMOKYIIATeNU aKI[M, BbICTaBJIsIeMblX Ha IPO Ha MeXXAyHapoLHOM 6MpiKe, moNydYaTh pa3penrenne HBM npu
TMOKYIIKe aKI[ui oT 1% oT xanuTana 6aHKa, KaK JOJDKHB1 IOJIy4YaTh 3TO pa3pelieHue oKynaTenu B Monzgose? Ecnu y
HBM He 6yZieT TaKOro MexXaHU3Ma, KaK B TAaKOM cJIydae 6yZieT o6ecrieueHO OAMHAKOBOE IIPMMEHEeHNe II0JI0XKEeHU I
MOJIZaBCKOI'0 3aKOHOZATeIbCTBa KO BCEM aKI[MOHepaM 6aHKOB, B TOM YNCIIe M K TeM, KTO, B ClIy4ae Bblxoza 6aHKa
Ha IPO 3a py6exxoM, IIpnobpeTyT ero akuuu? B Pecny6nnke MonzoBa CyLIeCTBYET ellje ¥ 3aKOH 06 aKI[MOHEePHBIX
obujecTBaxX, KOTOPBIN IPeAyCMaTPUBAET, YTO NP NMPofaXke aKI{Mii aKI[MOHEPHEBIX 0611ecTB (AO) mpuopuTeTHOE
IIpaBo Ha MX MOKYIIKY MMEIOT CyLIeCcTBYOLIMe aKI[MOHEePhl. Kak B 9TOM ciiyuae JaHHbIX 3aKOH 6yfeT coueTaThCs C
IPO 6aHKa 3a py6e)XoM B KOHTEKCTe CObIofieHus 3aKoHa 06 AO?

I51a Hayasa X0uy OTMETHUTD, UTO OrpaHuYeHMe 1% IIpaBa MOKYIIKY aKIuy B 6aHKax 6e3 paspenierns HEM 651110
BBeEHO [JIS1 CHYOKEHMUSI PUCKOB ITPOHMKHOBEHMS «HECOOTBETCTBYIOLIMX» MHBECTOPOB. Ceyfuac s He CTasl 651
KaTeropMyecky YTBEPXAATh, YTO B MoJIoBe HE MOTYT 60JIee CYLIECTBOBATD IIOIBITKY IIOA06HBIX MHBECTOPOB BOMTH
B 6aHKOBCKY1!0 cucTeMy. Ho co Bcell OTBETCTBEHHOCTBIO MOT'Y YTBEPXZATh, UTO B 60JIbLIEN Mepe STU PUCKH
CHUSUJINUCE.

Bo3MOXHO, OHM 6YZAYT CBefleHbl 0 MMHUMYMa, KOrfla CUCTeMa IPaBOCYyAUS IPOMeT Yepe3 MacUITabHbIN P
pedopM. C fpyrou CTOPOHBE], I MIOHMMAl0, YTO MBIl He [JOJIKHEBL CTOSITh B CTOPOHE U [AOJDKHEBL pa3BUBaThCSA. HaCKOIIbKO
3TO BO3MOXHO, Mbl JIOJIXXHBL IIPUBJIEKaTh HOBbIX MHBECTOPOB B 6aHKOBCKMI CEKTOP. TO XOPOLIee JIeJI0 AJIsl CTPaHbl,
9KOHOMMKM ¥ 6aHKOBCKOM cucTeMbl. MElL, B HBM, 6yfileM UCKaThb PELIeHUs [I7Isl TOT0, YTO6OB] CAeIaTh BOSMOXHBIM
TakKoe Pa3BUTHME B 6aHKOBCKOM ceKTope. Ho B TO Xe BpeMs, Mbl He CHU3UM 6QUTENIBHOCTD PETYIIUPYIOLIET0 OpPTaHa,
3auiMuiasg HeXeJaTelbHbIX MHBECTOPOB OT IIPOHUKHOBEHUS B KallUTall MECTHBIX 6aHKOB. He MOT'y TOBOPUTS O
KOHKPETHOM TeXHUYeCcKOoM penieHuu HEM B 3TOM cMBIcIIe. MOr'y cKa3aTh, YTO Mbl AYMaeM HaJl 9TUM, Takas 3ajada
CTOMT Ilepe[ HaMM ¥ B HaCTOsILIee BpeMsI Mbl paboTaeM Haf, HEM.

B HacTosilee BpeMs HalMOHAJIbHAsA HOpMaTUBHAsA 6a3a 0 fesITEeNIbHOCTY 6aHKOB II€PECTPOEHA K €BPOIIENICKOH,
obecrnieunBasi IOTEHIIMAIbHBIM MHBECTOPAM IPEBUAUMOCTD IIPaBUII MHBECTUPOBAHMUSA B KaluTajl 6aHKOB MoJIOBEL
Tpe6oBaHMS K [OCTYNY K 6aHKOBCKOMY PBIHKY IIpeyCMaTPUBAlOT CIIpaBe[JIMBOe OTHOLIEHMEe KaK K MeCTHBIM
MHBECTOPaM, TaK ¥ K MHOCTPAaHHBIM, 6€3 OUCKPUMMHAIIMY UK IpedepeHIIMabHOTO OTHOLIEHUS. B TO XXe BpeMs
3aKOH IIpefiocTaBisieT HaruoHanbHOMY 6aHKY MoOJZIOBbl MeXaHU3MBbl, HE06X0AUMBble HaZI30PHOMY OpTraHy, KOTOpble
MOT'YT IIPMMEHSITBCS K JIUI[aM, KOTOPble IPMO6PEN CYLIeCTBEHHEIE BIIaZIeHUS B KanuTase 6aHKOB C HApyLIeHMeM
TIOJIOXXEHM HOPMAaTMUBHOM 6a3bl.

CLUBUL PRESEI ECONOMICE

MongaBckue 6aHKY IPUHaAIIEXAT B OCHOBHOM MHOCTPaHHbBIM MHBecTOpaM. OXXMAAl0TCs elje MHOCTPaHHble
MHBeCTOpPH1? MecTHBIe MHBECTOPEI IPOSABIISIOT MHTepec K 6aHKOBCKOMY cekTopy? Kak HBM paccMaTpuBaeT
MOJIZaBCKMX aKIIMOHEPOB 110 CPAaBHEHHUIO C MHOCTPAaHHBIMM?

B pesynbTaTe pedopM, peanu3oBaHHLIX HallMOHaNIbHEIM 6aHKOM, BKITIOYas YIIPaXXHEHUE 110 IPO3PaYHOCTH
6aHKOBCKOI'0 CEKTOPA, 6bUIM ITOJTyYeHbl HblHEIIHNE Pe3yIbTaThl. B XOopolieM cMEbICIIe CITIOBa, 6aHKOBCKUI CEKTOP
BBITJISAUT CYLIeCTBEHHO M3MEHEHHBIM I10 CpaBHeHM10 ¢ 2016 rogoM — Korza 6bUT 3anylieH aM6MUIIMO3HbI IIPOEKT
pedopM Ayt 6aHKOBCKOI'0O CEKTOpa B paMKax nmporpaMMibl ¢ MB®. CerofjHsi B 6aHKax 60Jj1ee BbICOKOE Ka4eCTBO
MeHeDXMeHTa — aKI[MOHePhl 13 EBpPoIIeicKOro co103a, KOTOphle IIPMHECIM JIyYlIne IpakTHUKy 3amnaga. Ha camom
Ilere, IIPO3PavYHOCTh aKIIMOHEPOB CTAJIO OGHUM U3 JIYULINX JOCTYOXKEHUM IT0oBeCTKY AHSI pebopM HEM. O6'bSICHLO
noyeMy. Korpa cyniecTByOT IIpo3pavHble aKIIMOHEPE], C XOPOLIMMY HaMepPeHUSIMY, PUCKHU [JIsI CEKTOpa U CTpaHbl
3HAUMTENIbHO CHMXAOTCS, IIOTOMY UTO OHM 3aMHTEpPEeCOBaHbl B Ha3HaUYeHNUM B COBETHl 6aHKa LIeJIOCTHBIX JINII,
KOTOpPhl€ CTPEMATCA YIIPABJIATD 6M3HeCOM OTBETCTBEHHO, a HE 3aHMMAaTbCA MOLLIEHHNYECTBOM. COOTBETCTBEHHO, 9TU
JINIla COBETOB 6aHKa 6YHYT Ha3Ha4vaTh, B CBOIO O4Uepeab, YJIEHOB B MCIIOJIHUTEJIbHbIE OPTaHbl TAKMUX XK€ IIeJIOCTHBIX U
mpodeccHoHanbHBIX JINI], C 6JTarOPOAHBIMY HAaMEPEHMSIMY, KOTOpPble 6YAYT paboTaTh eHb OTO AHS AJI PAa3BUTUSI
6aHKa U IIOJIYy4eHUSA OOBEPUSA BKIIaAUYMNKOB.



Takxe IogYepKHY, YTO HA OCHOBaHUM 06s13aTenbCcTB CormnauieHus 06 acconuanuyu EC-PM, HBM BHefpui Tpe60BaHMSI
Basens Il myTeM MMOSTAIIHOTO IIEPEJIOXKEHMSI IPYAeHIIMaIbHOM 0cHOBEI EC f171 6aHKOBCKOTO cekTopa (rmakeT CRD
IV/CRR). TakumM 06pa3oM, HallMOHAJIbHAsI OCHOBA YCTAHABIIMBAET HOPMHEL, COBMeCTUMble ¢ HopMamu EC. 3to
obecrieunBaeT MIOTEHIIUANIBHBIM MHBECTOPaM IIPeABUAMMOCTD IIPABUJI IUI[€H3UPOBaHUS U AesITeIbHOCTY MECTHOM
6aHKOBCKOM CUCTEMBL. FIMess HOpMaTUBHYIO 623y, peryIupyoLIyl0 AesITeJIbHOCTb 6aHKOB, CKOPPEKTUPOBAaHHYIO0 K
€BPOIIENICKOM, CJIeIYeT OTMETUTD — HallMOHAJIbHAasI HOpMaTUBHas 6a3a He IpelycMaTpUBaeT IIpedepeHLIMaIbHOI 0
OTHOLIEHMUS K ITOTEHIIMAIbHBIM MHBeCTOpPaM. [IOCTYII K PBIHKY U APYTye IpyAeHIMaNbHble TDE60BAHNS eAUHbl U
IIpefycMaTpMUBalOT CIIpaBefJINBOe OTHOLIeHNe KaK K MeCTHBIM, TaK ¥ MHOCTPaHHBIM MHBECTOPAM.

ViMeeT 3HaUeHMe KaueCcTBO MHBecTOPOB. HBEM xouer, 4YTO6bl 6aHKU YIOpaBIIAJINCh MHBECTOPAMMU C 6e3ynpetmor71
peny'raumeﬁ, HEe3aBMCUMO OT TOI'0, ABJIAIOTCA OHM BHYTPEHHVMMU UJIY1 BHELIHUMMN.

YTo KacaeTCsI MHTEPECca CO CTOPOHLL MHBECTOPOB, IOJYEPKHY, UTO 6J1aroZiapsi OCYyLIeCTBIIeHHBIM pedbopMmamM HEM,
6aHKOBCKMM CEKTOP CTaJI OYeHb [IPUBJIEKATEJIbHBIM [JIsI MHBECTOPOB. Ho He06X04MMO, YTO6H1 BCe KJIIOUEBBIE CEKTOPA
rocyfapcTBa COOTBETCTBOBAJIM MHBECTUIMOHHBIM OXUIaHUSIM. S MMelo BBUAY 1I€JIOCTHBIM 06pa3 CTPaHh],
HECOMHEHHO, KaUeCTBEHHY10 I0CTUIINIO, 3aKOHOAATEJIbHYO CTabUIIBHOCTD U 3GGEKTUBHOCTD U T.1.

NOI.MD

BamoTHble pe3epBbl HBM cocTaBnsaloT 60i1ee 4 MIUINIMAPLOB AOJJIAPOB, YTO B TPU pa3a Bhlllle HOPMBbl,
ycTaHoBNeHHOM MB®. 3T GoHAB1 MOrny 651 6b1TH MCIIONIH30BaHbl AJISI PAa3BUTUS HAI[MOHANIBHOM SKOHOMMKY, A
nomouy 6M3Hecy MONAOBEL M AN PeLIeHNS COMANBHBIX IPOEKTOB, YTO OUeHb Ba)KHO B KOHTEKCTe NaHAeMUHU U
3KOHOMMUYECKOro Kpu3uca. HecMoTpst Ha 3TO, OHM He MCIIONb3YyIOTCcA. YTO MelIaeT MCIIONb30BaTh MX C IIOJIb30M A
cTpaHbl, KpoMe 3akoHa HBM, noarorosneHHoro cruenguanucramu HBM?

CnepfyeT HaIOMHUTB 06 OCHOBHOM PONM obuIIMaNIbHBIX Pe3ePBHBIX aKTUBOB, POJIY IIPeAYIPeXAeHNs AucbanaHca
IIJIaTEXHOTO H6anaHca CTPaHbl, AJIsI IoOAIepXXaHus JOBEPUSI K HAallMOHAJIbHOM BaJlloTe ¥ HAI[MOHAIbHOM S5KOHOMUKE B
nesioM. B gekabpe 2021 roga opuIManbHble pe3epBHBIE aKTUBLL flocTUI M 3 756,14 MitH. USD.

IIoCTaTOYHOCTD BalIlOTHBIX Pe3ePBOB OLIEHMBAETCSA COOTBETCTBYIOIIVMMY YUPEXIEHUSIMY, C YIETOM HECKOIIBKUX
TI0KasaTeJIel, He TOJIbKO 0XBAaTOM B MecCsIIlax MMIIOPTA, eCIIY K JaHHOMY IT0Ka3aTeJIlo AeJIaeTCs CChlIKa «HOpMa,
ycta"HoBneHHass MB®». CorimacHO 3TMM IT0Ka3aTeJsIM, B I1eJIoM, MBl pacliojilaraeM YPOBHEM BaJIIOTHBIX PE3EPBOB,
IIO3BOJISIIOLIMM LIEHTPATIbHOMY 6aHKY OIIEpaTUBHO PearupoBaTh Ha LIOKM, KOTOPBHIM IIOABEPraeTcs HallMOHaIbHASA
9KOHOMMKA ¥ KOTOPble MOTYT MMETh OTPUIJaTeIbHble II0CJIeNCTBUS AJIsS BAIIOTHOTO PHIHKA, HO ¥ KOTOPble
06€eCIIeuMBalOT YCTOMUYMUBOCTD PE3EPBOB B OYAYIIEM.

2021 rop 6BLT 0XapaKTepM30BaH BO306HOBIIEHMEM BHYTPEHHEr0 CIIPOCA, B TOM YKCJIe Ha MMIIOPTHBIE IPOAYKTEL a
TaKXe PSIOM IIOAOPOXaHUM Ha BHEUIHNUX PBIHKAX IIPOJOBOJILCTBEHHEIX TOBAPOB, ChIPbSI ¥ 9HEPTOPECYPCOB, KOTOPEblE
TIOBJIUSIJIY Ha YPOBEHD IleH B MoOJIJIoBe ¥ BOCIPUSITHE YIACTHUKAMMY PbIHKA ITOKYIIATeIbCKOM CIIOCO6HOCTY JIesl.
YCTONYNBELIY YPOBEHDb MeXAYHAPOAHBIX Pe3epBOB, KOTOPbIMM pacriosnaraeT HBM, IT03BONIUII yUPeXAeHMI0 OL[eHUTD
MX POJIb B IIPOLIJIOM TOZY ITyTeM IIOKPBITUS IIOTPEOHOCTEM PhIHKA B COOTBETCTBUM C IIDOJBUTaEMOM JEHEXHOMU
nonuTukoi. CoorBeTcTBeHHO, HBM yzarnoch yIpaBiisiTh BOJIATUIIBHOCTbI0 06MEHHOI'0 Kypca Jiesl.

Vicrionb30oBaHMe BaIIOTHBIX PE3EPBOB [J1s1 QMHAHCUPOBAHMS COLMAIbHBIX IIPOEKTOB UIIU JIIO6BIX APYTUX IPOEKTOB
BHYTPMU CTPaHBbl ITIOBJIEKJIO 6Bl IepeKauKy INKBUAHOCTU Ha PHIHOK ¥ YCUIINIIO 661 MHOIISAIINIO0, COOTBETCTBEHHO,
ycunuss HBM 1o IOCTMIXeHMI0 CBOeJ OCHOBHOM 3afiauy 6YAYT IIOZ YTPO30M M BBI30OBET LIeIlb IIOTPSICEHM, KOTOPhIE
paspyuIny 66l BalOTHBIE PE3EPBEL.

Kpome Toro, ypoBeHb BaJIIOTHBIX PE3EPBOB U CIIOCO6 YIIPaBJIEHUSI UMM SIBJISIIOTCS II0Ka3aTeJIeM OBEPUS CTPAHBb],
KOTOpOE MOXET 6bITh CUJIBHO IIOZJOPBAHO HECOOTBETCTBYIOLIMM MCIIOIb30BaHMEM BaJIIOTHBIX pe3epBOB. PeuieHue
HEKOTOPBIX BHYTPEHHMUX IIPO6JIEM C MX IIOMOLIBIO MOXET IIPUBECTY K YBEJIMUEHMIO pycKa pedVHAHCUPOBaHUSA
9KOHOMMKM Uepe3 BHELIHME KPeAUTh] ¥ CHYDKEHMEM MHBECTUIIMN. DTa CUTYyal[Ms BOO6LIe He IPUMBETCTBYETCS, KOrAa
He60JIbLIAS ¥ OTKPBITast SKOHOMMKA HYXJIaeTCSI B KPYITHBIX BaJIIOTHBIX pe3epBax [AJIst o6ecIieueHus:
MaKpPOSKOHOMMYECKOM CTabUIIbHOCTM.

ANTICORUPTIE.MD

Ha cnymanuax B Komuccuu I[TapnaMeHTa 1o BoIpocaM IIpaBa, Ha3HaYeHUSAM ¥ MMMYHUTETY, [0 MONyYeHUS
TOJIOCOB JeIyTaToOB )Isl MaHZaTa Bulle-nipe3ugeHTa HBM, Apkague An6yin cka3al, YTO 6yZeT XOpOoLIO OTHOCUTHCS
K 6aHKaM IIPUAHECTPOBCKOIro permoHa. 3asBiIeHNe 6bUI0 IPUMHATO JOCTATOYHO KPUTUYHO, TAaK KaK M3BECTHO, UYTO



6aHKHU CeIlapaTUCTCKOIO permoHa AaBHO IIPETEHAYIOT IIOJIYIUTD Y HBEM nuijeH3u10 Ha fesITeNIbHOCTD, HO 6e3 oTKka3a
oT onepannﬁ C IPMAHECTPOBCKMMMU py6JmMM. XoTa nospgHee 6pUIa Pa3bsACHEHA faHHAasA CUTyaIllMs, pey4yb LIyia 0
HEOJHO3HAYHOM BBIPAXXeHMM, KOTOPOe Bh13BAJIO MHTEePIIPeTAL[M}, IPETEeH3UN IIPUAHECTPOBCKHUX 6aHKOB OCTalOTCH
peanbHBIMMN. Kax oTHOCUTCst HEM K laHHBIM IIPpeTeH3UsAM M Ha KaKMX YCIIOBUAX Hannonanbnmﬁ 6aHK
IpegocraBmUi 6b1 TNLeH3UN HEKOTOPbhIM 6aHKOBCKUM Y4YpeXxxaeHusaM JIeBOro 6epera OHecTpa?

IaHHBIM BOIIPOC [OJDKEH PacCMaTpPMUBaThCA M0 aCIIEKTOM MacLITa6HbIX pedopM, depe3 KOTOPHIE IIPOLIIN
NINIIeH3MpPOBaHHble 6aHKY Pecniy6iuky MornoBa. BblIy epesiloMHble FTOAa AJisi 6aHKOBCKOTO CEKTOPA, KOTOPBIH
afanTHPOBaJiCA K HOBBIM Tpe60oBaHMAM, YCTAHOBJIEHHBIM Ha MEeXAYHApPOAHOM ypoBHe. OTMeYy JIMIIb HEeCKOJIBKO U3
HMX: YIIYYLIeHMe KOPIIOPaTUBHOTO YIIPaBJIeHNs], IPO3PauyHOCTD aKIIMOHEPOB, IIPEZIOTBPaLIeHe PUCKOB OTMblBaHUSA
LOEHer U T.1.

Ha TeppuTtopuu Peciy6nukyu MosnjoBa, eAMHCTBEHHBIM OPTaHOM 6aHKOBCKOI'0 HaZi30pa, IPU3HAHHBIM Ha MUPOBOM
YPOBHE, IBJIsIeTCST HalmoHanbHb1 6aHK MonmoBbl. OH IEMCTBYET B CTPOTOM COOTBETCTBUM C 3aKOHOAATEIIbCTBOM B
6aHKOBCKOM 06J1aCTH, TapMOHM3UPOBAaHHBIM C MEeXYHAPOAHBIMY CTaHZJapTaMM U CTaHZapTaMy EBpomencKoro
corosa.

TakuM 06pasoM, 7 OCYILIECTBIIEHMSA NeATeIbHOCTH B Peciy6iimke MonzioBa KaXXAblM 6aHK AOJDKEH MMETD
JIUIIEeH3U}0, BhilaHHY0 HBEM, KOTOPBIV MCIIONMHAET HOJTHOMOYMS 110 JIMIIEH3MPOBaHMIO, PETYIIMPOBAHMUIO U
MIPYyAeHIMaIbHOMY HaZ30py 3a 6aHKaMu. OTU U OPYTHe IIOJI0XEeHM, CBsI3aHHble C AesTelIbHOCTbI0 6aHKOB,
LOeCTBUTEIIbHEL 11 BCey TeppuTopuy Pecriy6rnuky MosgoBa.

CAPITAL MARKET

CnepyeT 3anyck npoekra Twinning «YkpensneHue HaZj30pa, KOPIIOPaTUBHOTO YIIPaBIIeHNSI M YIIPaBJIeHUSA pUCKaMu
B GMHAHCOBOM CEKTOpe», peain30BaHHBIN B KOHCOPLIUYME C HECKOJNIbKMMM MEXAYHAPOLHBIMY opraHaMu. KakoBbl
OXMJaHUS ¥ KaK Bbl BUAUTE 3BOJIOINI0O HE6aHKOBCKOT0 GMHAHCOBOTrO PhIHKA B pe3ybTaTe peanmu3aluy 3Toro
npoexTa?

OTOT KPYIIHBIN IIPOEKT, QMHAHCUPYEMBLM EBPOIIENICKMM COI030M, KOTOPHLY 6YZIEeT peayin30BaH B TeUeHNME HECKOJIIbKUX
Mecs1eB, HallpaBlleH Ha YKpelleHne crioco6HocTert HEM 1 HK®P n npupaBHUBaHMe ux GyHKIMY U OIlepaiui K
perynupoBaHusiM EBpOIIeiCKOro 0032 ¥ MeXAYHAPOAHBIM CTaHZapTaM AJjist QMHAHCOBOI'O ceKTopa. TakuM 06pasoM,
IIPOEKT 6YZET CYLIeCTBEHHOM IIOAAEPXXKOM, IIPEAOCTARIIEHHOM TapTHepaMy EBpoIiecKkoro corosa Ajisi 3GPeKTuBHOro
ocyuiecTBeHus Coryailenns o6 acconmanuy Pecriy6nmuka MoszioBa - EBpOIIeMCKMM CO03.

Peanusanus npoekrta Twinning siByisieTcs xogatauctBoM HBEM u HK®P fy1s1 mpofoimkeHUsT pasBUTUS U
pedopmMupoBanus dMHAHCOBOrO ceKTopa B Pecriy6muke MonpoBa. B To Xxe BpeMsl, eCly IpefblAYLUINIL IIPOEKT
Twinning, KOTOpPBIM 656111 peanu3oBaH B HEM B 2015-2017 rozibl, COCpefOTOUMIICS Ha PEryIMPOBaHUY U HA30pe 3a
6aHKOBCKMM CEKTOPOM, HbIHEUTHUY IIPOEKT 6y7ieT HallpaBJIeH Ha YKpeIlJIeHMe OCHOBB] PEryJIMPOBAHUS U HaJi3opa 3a
LesITeIbHOCTBIO CTPAXOBBIX KOMITAaHUM ¥ He6aHKOBCKMX KPeAUTHBIX Oprauu3anuii, MHOpacTpyKTypbl GMHAHCOBOTO
PBIHKA U IIJIaTEXHBIX YCIIYT, 6YAET CIIOCO6CTBOBATD YIIYYLIEHNIO MaKPOIPYZAeHIIMAIbHOM OCHOBEL

YTO4HI0, YTO B caMoe 6rmxaiiee BpeMs 6yeT OpraHu30BaHO 0pUIIMaTIbHOE MEPOIIPUSITHE 10 3aIIYCKY IIPOEKTa
Twinning, Ha KOTOPOM 6yZeT cooblieHa 6oriee moapo6Has nHGopManus.

MOLDOVA9

B 2022 ropy cnepyeT HoBast nporpamMmMa ¢ MB®. YTo HOBOro IIpMHECET 3TO COrIalieHMe ¥ KaKOBbl OXXMAaHUA?

9To HOBas CIIOXKHAS IPOrpaMMa, KOTopasi COIIPOBOXKAAETCsI 3HAUUTEJIbHOM GMHaHCOBOY IToAep>XKo. Ecnu
Ipefbiyuias IporpaMMa 6bl1a CocpeZloToYeHa 60J1blIe Ha 6aHKOBCKOM CEKTOPE, cefyac IIoBeCcTKa AHS ropasfo
uIupe.

O6éuias 1enb IporpaMMEbl 3aKJII0YaeTCs B IIOAZepXXaHUY BOCCTAHOBIIEHNSI 9KOHOMMKY, 3aTPOHYTOM [TaHAeMUen
COVID-19, sannycke aMOMIIMO3HOM ITIOBECTKY OHSI MHCTUTYLIMOHANbHEBIX M YIIpaBJIeHUYeCKMX pedopM, u B
YOOBJIETBOPEHUM CPOUHBIX HYXX[ pa3BUTUsI. Cpeoy OCHOBHEIX 06J1aCTeM, 0XBAaTblBaeMblX IIPOrpaMMO, Mbl MOXEM
IIOLYEPKHYTH YKpPeIJieH)e BepXOBEHCTBA 3aKOHA U 60pb6y ¢ KOPPYIILIMEN, COBEPLIEHCTBOBaHME OI0/IKETHO-
bucKanbHOM NONIUTUKY, YIIPABIIEHME TOCYAAPCTBEHHBIMMY IIPefIpUATUAMMU. YT0o KacaeTcss PMHAHCOBOIO CEKTOPA,
IIporpaMMa B OCHOBHOM o6ecIieuMBaeT 3alIuTy He3aBucuMocT HEM U yKpeIJieHye ero yIupaBjieHuUs; 3aLIUTY
HeZlaBHMX pedopM B 6aHKOBCKOM CEKTOPE M ZlaJlIbHellIee YKpeIlJIeH)e Haj30pa 3a GMHAHCOBBIM CEKTOPOM;



yIpaBiieHne GMHAHCOBBIMY KPU3KUCAMM ¥ MaKpPOIIPYZeHIIMalbHBIMU OCHOBAMY; YKpPeIlJIeHVe HODMaTUBHOM U
HaJI30pHOM OCHOBBl He6aHKOBCKOT0 PMHAHCOBOI'0 CEKTOPA, B TOM UMCIIe ITyTeM Ilepefiauy, B utore 2023 ropa,
HEKOTOPBIX KoMIleTeHIIUYM HanuoHanbHOM KOMUcCcHM 110 MHaHCOBOMY PEIHKY HBM; yKpenrneHue pexxuMa 60pb6EBL C
OTMBIBaHUEM JieHeT ¥ GUMHAHCUPOBAHUEM TEPPOPU3MA; JOCTUXXKEHYE ITIPOIPECCOB II0 BOCCTAHOBJIEHMIO aKTUBOB.

TakuM 06pa3oM, HoBasI mporpaMmMa ¢ MB® nmpuxouT B HOAAEPXKY Pa3BUTUSI SKOHOMUKY Pecriy6nuku MonzoBa,
YKpeIeHUsI BEpXOBEHCTBA 3aK0HA, YKpensleHusI GMHaHCOBOM CTa6MUIIBHOCTY, a TTIaBHOE 3aKJII0YaeTCsI B TOM, UTO
IOCTIDXKEeHME 3TUX 06513aTeJIbCTB 6YIeT CIIOCO6CTBOBATD 6J1arOIIOIyUio HAaceJIeHM ST Hallel CTPaHbL.

VIHTepBbIO 6BLJI0 PEasiv30BaHO Ha OCHOBaHMM BOIIPOCOB, aipECOBaHHbIX yupexzieHusasMu CMU u caiiToB HOBOCTEM
Pecniybnukyu MonpgoBa 1o 3arpocy HEM.

HaruoHanbHBLY 6aHK 671aT0apUT BCE PeZIaKIIUY 32 YUACTHMe M OCTAETCS OTKPBITHIM [JIsl IIOBTOPEHMS AaHHOT O
dbopmMaTa 06LIEHNS B 6yAYLIEM.
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