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BHemrHada cpema

B 2015 romy MupoBasi 5SKOHOMMKa Oblla OXapaKTepM30BaHa M3MeHeHUSIMM TeHleHIIii. Ha epefHeM IUTaHe BBIAEINIICS
3HAUNTEIbHOE CHYDKEHVe SKOHOMUKYM KuTast, KoTopoe BHeCI0 TYpOy/IeHTHOCTDb Ha BaJIIOTHOM U 6MP>KeBOM PBIHKAX.
DKOHOMMYECKNI KpU3NC B poccuiickoit Pepepaiiuyt v Bpasuany JOMOTHMII CHMKeHYe YMepreHTHBIX 9KOHOMUK U
3KOHOMMK B CTafuy pa3BUTusi. CaMbIM 3HaUUTEIbHBIM COOBITMEM B IeHeXKHOI M BaJIIOTHOM 06JIacTsIX 6bLIO pellleH1e
CucreMsl dellepaIbHBIX Pe3epBOB OT 16 1eKabpst 06 YBeIMUeHUY ITPOLIeHTHBIX CTaBOK Ha 0.25 ITPOIIeHTHBIX ITYHKTA,
KOTOpOe CaMo II0 cebe, a TaK>Ke eTo OKMAaHMe ITOCTY>KU/IV OCHOBHBIM MOTMBOM JJIsI YKpeIuteHMs nosutapa CIIIA B
TeyeHMe OTYeTHOro nepuoga. OnHOBpeMeHHO, YKpelljleHMe foyutapa CIIA u ¢/1abblii I7106a/IbHbIN CIIPOC OIIpefe/Inin
CHIKeHMe 6MPrKeBbIX KOTMPOBOK Ha ChIpbe, OT IIPOJI0BOIbCTBEHHBIX TOBAPOB [I0 TSDKeJIbIX MeTasloB. TeHAeHIMs
CHVDKEHMs LIeHbI Ha HedTh ObLIa elfle 6ojiee aKIeHTHpoBaHa B 2015 rofy, a mepem3s6bITOK He( TV Ha MUPOBOM YPOBHE
BO3POC. DKOHOMMKA 30HBI €BPO MMeJla CTabWIIbHYIO AMHAMMKY, a ITPOrpaMMa KOJIMIeCTBEHHOI0 0C/1abaeHnst
EBpOITeiicKOTo eHTPAIbHOTO GaHKa GYAYIM OTHOCUTENIBHO 3(PHEKTUBHOIM [/IsI IPOTUBOCTOSTHUS JeIsIIVMOHHBIM
JlaB/leHMsIM. VM Bce-Taku, Bo BTOPOIi onoBuHe 2015 Kpusuc 6e>xxeHIleB B EBpoIle BbI3BajI BOJIHY COLIMAIbHBIX TPO6IeM C
HeraTMBHBIM BO3/IeliCTBMeM Ha 5KOHOMMKY EBporeiickoro cotosa. Kpusuc B Poccuiickoit @enepaniy 1 obeciieHeHMe

POCCUTICKOTO Py6IIs TaK>Ke COCTaBWII aNMITeHTp CoApy>KecTBa He3aBUCUMBIX TOCYAApPCTB.

,HI/IHaMI/IKa 9KOHOMMYECKOM AeAaATeJIbHOCTU

B oT4eTHOM rozy 3KoHOMMKa Pecrry6mky MoszoBa 3aperucTpupoBasna cHusKkeHMe Ha 0.5%, Ha 5.1 TpOIIeHTHBIX ITyHKTa
HipKe 2014 roma. OTpuiiaTenbHas IMHAMMKA 9KOHOMMYECKO IesITeTbHOCTY ObLIa OTipeZiesieHa, B 60/blleli Mepe,
3acyxoi1 2015 rofa, KoTopasi 3Ha4MTe/IbHO MOBJIMSIIA Ha JOCTVKEHNS CeJIbCKOXO035IMICTBEHHOI0 CeKTOPa, a TaK)Ke Ha
YXyAlleHye PeTMOHA/IbHOTO dKOHOMMYECKOT0 KJIMMaTa ¥ YCTOMYMBOCTb BHYTPEHHEN 5KOHOMMYECKOM U MOJIUTNYIECKON
HeoIpeZieJIeHHOCTHU, KOTOPble IPMBe/I K CHVDKeHMIO BHYTPeHHEeTO CIIpoca CO CTOPOHBI HaceJIeHMsI M COKpallleHUIo
MHBeCTULINIA. B JaHHOM KOHTeKCTe, KOHeUHOe II0TpebieHNe X03sI/ACTB HaceJleHsI M BaJIOBOJ OCHOBHOI KallUTaJl
CHU3WINCH Ha 2.3 1 1.2, COOTBETCTBEHHO, 110 CpaBHeHMNIO ¢ 2014 rogom. HeraTuBHOe BN HME Ha AMHaMUKY BBII,
CBsI3aHHOE C BapbMpPOBaHIEM pe3epBOB, OBIIO ellle 60jIee BbIpakeHHBIM. [IoTpe6IieHIIe MeCTHOTO ITyGJIMYIHOTO
yIIpaBIeHMUs, KaK M B IIpeAbIAyliyie rofbl, He OBAMSJIO 3HAaYMTe/IbHO Ha AVHAMMKY 3KOHOMMWYECKO esITeIbHOCTH,
3aperucTpMpoBaB cHIDKeHMe Ha 0.4%. OTpuiiaTesbHOe BAMsIHME YKa3aHHbBIX (PaKTOPOB ObIJIO YaCTMYHO CMSITYEHO
obeclieHeHMeM MOJIZIaBCKOTO Jlesi TI0 OTHOIIIeHNIO K Aosutapy CIIIA, KoTopoe KOMIIEHCMPOBAJIO COKpallleHMe BaIIOTHBIX
IIOTOKOB, U B TO JXe BpeMsI IIOBBICM/I0 KOHKYPeHTOCIIOCO6HOCTh MeCTHBIX TOBapOB. B nTOre, CHM)KeHe BHYTPEHHETO
CIIPOCa, a TaKXKe 06ecleHeHe MOJIJABCKOTO Jiesl IIPUBEJIO K 3HAYUTETbHOMY CHYIKEHMIO uMTIopTa (4.3%).
OIHOBpEeMEHHO, IKCIIOPT TOBAPOB M YCIYT 3aperMCcTpUpoBa pocT Ha 2.3% B 2015 rozy. BasoBast fo6aBiieHHas CTOMMOCTD
B CEJIbCKOM XO035IVICTBe 3aperuCcTPUPOBAJI CHYKeHMe Ha 13.4%, Iocjie IBYX JIeT IOAAePrKaHsl 3KOHOMMUYECKOM
JlesiTeIbHOCTY, B pe3yJIbTaTe He6JIaroNpUsITHBIX MeTeoPOJIOIMIecKMX yoIoBuit. OTpuiaTeabHast IMHaAMMKa, HO KOTOpast
He3HaUMTeIbHO MoBIMsIa B 2015 rony, 6bUIa OTMedeHa B TOProsiie. HeraTuBHBIN BKIaJ, BbIIIeyKa3aHHBIX
COCTaBJISIOUIMX ObLI CMSATYEH II0JIOXKUTeIbHOM AMHAMMUKOM (DMHAHCOBOTO, IPOMBIIJIEHHOTO U

TE€JIEKOMMYHMKAIIMMOHHOTO CEKTOPOB.
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JvHaMMKa MHPISAIUA

B 2015 rofoBo¥i ypoBeHb MH(MASIIUM COCTaBUI 9.7%, Ha 4.6 MPOLIeHTHBIX IYHKTa BHIIIe TpeAblayIlero roga. B reuenne
2015 HGIAMA HaMeTHU/Ia BbIpa>kKeHHYIO TPaeKTOPUIO NMOoBbINIeHMsA. OHa ITOBBbICMIIACh C 4.7% B tHBape 10 7.1% B MapTe
TIoJ1 IaBjieHMeM obeclieHeHMsI MOJIZIaBCKOTO Jies, ITPeBBbICMM TaKMM 06pa3oM BBICIINIA ITpefien + 1.5 MPOIleHTHBIX ITyHKTa
OT IporHo3a MHQIAIMN 5.0%, 0603HaUYeHHOTO B CpefHeCPOYHO CTpAaTeTrny IeHeXKHOM TOIUTUKHA. BriociencTBun
TO/I0BOJ YPOBeHb MHMJISIIUY ITOCTETIEHHO YBenuumIcs ¢ 8.6% B miose 2015 oz Bo3zgelicTBMeM 3¢ (deKTOB 0beclieHeHN I,
a TaK>Ke Heb1arONpUSTHBIX MeTeOPOIOTMYeCKIX YCIOBMIA [IJISI CeTbCKOTO X03511CTBa, KOTOPbIe OCYILeCTBWIN JaBlIeHNS
Ha IleHbl Ha IIPO/I0BOJIbCTBEHHDbIE TOBAapbI. YBelIndyeHMe Tapuda Ha 37IeKTPO3HEePriuio 1 TPy6OIIPOBOHOrO rasa
OIpeAeINIo BbIpakeHHOe yCKopeHMe NHGIauum Ao 12.2 B aBrycre, a K KoHLy 2015 ypoBeHb MHGISILUY cOCTaBUII 13.6%.
CymecTByomye MHGIISIIMOHHDIE 1aB/IeHNS B TeYeHe To/la 6bUIM YaCTUIHO CMATYeHbl YMepPeHHBIM BHYTPeHHUM
CIIpOCcOM, 3M6apro Ha HeKOTOpble KaTeropyuy TOBapoB, a TAaK)Ke TeHJleHIIMel CHVDKeHNS 1leH Ha IIPOJI0BOJIbCTBeHHbIe

TOBaphl ¥ He(Th B Me>XXAYHAPOLHOM ILIaHe.

[TpoBesieHMe AeHEKHOM MOJIUTUKN

B reuenme 2015 roza 6bU1M IPOBeLeHBI TPMHAALATE 3acefaHuii VicmomHuTeIbHOTO KoMUTeTa HBM 110 pereHnsm
IleHEe>KHO MMOUTUKHU. B pe3ynbrate omeHKM 6alaHCa BHYTPEHHUX U BHEITHUX PUCKOB, KOTOPBIM MOJKET OBIThH
MOABEpPrHyTa 9KOHOMMKaA Pecrry6auKu MoLOBbI, U KPATKOCPOYHBIX U CPeIHECPOYHBIX MePCIeKTUB MHMISUUN, 6bUIN
M37aHbI CeMb pellleHM1 O IToAAep>KaHNM U I1eCTh pellleHMIi O IIOBBIIIeHMY 6a30BOM CTaBKM 110 OCHOBHBIM OIlepalysiM
JleHEe>KHOM IMOIUTUKY 0T 6.5% 110 19.5% roZoBbIX 1 HOPMBI 065I3aTe/IbHBIX Pe3ePBOB M3 IIPMBIIEUeHHBIX CPEJICTB B

MOJIIAaBCKUX JIesIX ¥ HeKOHBEPTHPYyeMoli BamioTe oT 14.0% 1o 35.0% ot pacueTHOI 6a3bl.

B 2015 rony 66110 OTMEUYEHO CHU KEeHMEe IVHAMMKM POCTa JeHe>KHBIX IToKa3aresieil. Tak, AMHAMMKA JeHe>KHBIX arperaTos
6bUIa OTPULIATETBHOM, 3apPeTUCTPMPOBAHHBIE OTMETKY Ha MHOT'O HVJKe YPOBHSI POCTa ITPeAbIAYINNX TO/L0B, B TOLOBOM
MUCYUCIIEHUN COCTaBUB MUHYC 9.2% 111 M2 (Ha 5.0 pOo1leHTHBIX MMyHKTa Hyoke 2014), u munyc 3.0% mis M3 (Ha 8.3

MIPOLIEHTHBIX MTyHKTA HYDKe pocTa 2014 rozna).

B oTueTHOM Iepuofe cpefHVe IPOLIEeHTHBIE CTaBKY I10 Ca/IbJI0 KPeAUTOB B HallVIOHAJIbHOM BaJIIOTE BBIPOC/AU Ha 3.47
MIPOLIeHTHBIX ITYHKTa, a B MHOCTPAHHOM Ba/II0Te CHM3UINCDH Ha 0.98 MpO1leHTHBIX MYHKTA I10 CPaBHEHMIO C IIPOIIIbIM
rogoM, cocTaBuB 14.06% B HauMoHa/IbHOM BajtoTe 1 7.01% B MHOCTpaHHOM BantoTe. CpelHSIA IPOLLIeHTHAasI CTaBKa I10
JeIo3nUTaM B jiesix cocTaBuia 12.10%, Ha 6.38 MpoLleHTHBIX ITYHKTa BhilIe 2014 rofa, B TO BpeMsI KaK IIPOLleHTHast CTaBKa

TI0 IeII03UTaM B MHOCTPAaHHOM Ba/IIOTe B CpeJHeM CoCTaBuIIa 2.56%, Ha 1.63 HI>Ke 110 cpaBHeHMIO ¢ 2014,

bankoBcKasg cucTteMa

VUuTHIBast TIOJIOXKEHME CUCTEeMHOT0 (MHAHCOBOTO KPU31Ca, HEOOXOAMMOCTh 06ecrieyeHmst PUHAHCOBOM CTa6MIIBHOCTI
Y 321U THI MHTEPeCOB BKJIAJUMKOB, 5 aBrycra 2015, B paMKax 3acefaHus HanmoHaipHOro KoMuTeTa I10 (pMHAHCOBOM
CTa6UIBHOCTH GBIIO IPMHSITO PellleHue 06 0T3bIBe TuieH3uu Banca de Economii A.O., KB,BANCA SOCIALA” A.O. u KB
»~UNIBANK” A.O. OfHOBpeMeHHO, C IIeJIbI0 HeIOMyIIeH /S TePEeKOCOB (PMHAHCOBO CTAGMIIBHOCTY GAHKOBCKOW CYCTEMBI
WIN IeSITeTbHOCTU MyOINMYHBIX YUpeXKaeHuit, [IpaBuTenbcTBO Pecrry6mmky Monmoea, HatimoHanbHbI 6aHK MOIZOBEI U
HEKOTOpbIe OPTaHbI LIEHTPAIBHOTO ITyGIMYHOTO YIIPaBAeHMS M TyOIMUHbIe YUPeXKAeHUS 3aK/ITI0unau MeMopaHayM-
cormamenye «O Mepax, KOTOpbIe CJlelyeT IIpeAIIpMHSITD I/ OT3bIBa INileH3uii Banca de Economii A.O., KB, BANCA
SOCIALA” A.O. n KB ,,UNIBANK” A.0.” n CPOKM UX BBIIIOJIHEHMS .

B cooTBeTCTBUM C Tpe60BaHMSIMN MeMOpaHAYMa, KaK0e yupesXkAeHMe BBITIOTHWIO OTIpele/leHHbI Psif AeliCTBUIL 110
IlepeBOJly Ka3HAaUelICKMX CIETOB U JPYTUX CUeTOB FOCYapCTBEHHOTO GI0/IDKeTa, COIMAIBHBIX BBIIUIAT M IPYTUX TOCOOUIA,
a TaKkke ITepeBoJt CYeTOB GU3MUECKNX U FOPUANIECKUX JIUIL OT YKa3aHHBIX OAHKOB B ApyrMe 6aHKM. Tak, B mepuof 12-15

okTs16ps1 2015, Banca de Economii A.O., Kb,BANCA SOCIALA” A.O. u KB ,UNIBANK” A.O., npu noggeps>kke HauyoHasabHOTO



6aHKa, OCYLIeCTBMIN TTepeBoJi GU3UIECKUX U IOPUANYECKUX JTUL] B Ipyrue 6aHKNu. DoHIbI BKIIATUMKOB U
IKOHOMMUECKUX areHTOB, IIepeBeleHHbIe B IpyTe IUIeH3MpOBaHHbIe GAHKM, 3apeTUCTPUPOBAIN 737.3 MUJIJIOHOB JIeeB

iy 44.5% OT COBOKYITHOCTY JIETIO3UTOB (PU3NIECKUX U I0PUANIECKUX 1L Ha 30 ceHTsI6pst 2015.

16 okTsI6ps1 2015 MCIOTHUTENBHBIV KoMNTeT HanlmoHanbHOTo 6aHKa MoJioBbI 0TO3BaI IUIIEH3MM Ha OCYIeCTBIIeHME
¢mHaHCOBOM AeaTenbHOCTY Banca de Economii A.O., KB,BANCA SOCIALA” A.O. u KB ,UNIBANK” A.O. B pe3yibTare
HeCOCTOSITEIbHOCTY TAaHHBIX 6AHKOB, a aTKXKe U IPYIMX HapyLIeHM TpeOOBaHM JIeICTBYIOIero 3aKOHOAATeIbCTBa, U

Ha3Ha4YMJI IMKBMOATOPOB IJI51 I'[pI/IHY,I[I/ITe.HbHOfI JIMKBUOAI NN GaHKOB.

Cremyer OTMETUTD, UTO C MOMEHTA OT3bIBa JinIleH3nii Banca de Economii A.O., KB,BANCA SOCIALA” A.O. u KB
»~UNIBANK” A.O. 1 o 31 neka6ps 2015 gaHHbIe 6aHKY IOTYYaIN JeHeKHbIe CpeicTBa (0T BBIIUIATHI KPeLUTOB, IPOAAXKN
3aJ10Ta, aKTMBOB, IPYTMX ITOCTYIZIEHMIT) Ha 06IIYI0 CYMMY 326.5 MMIJIMOHOB JieeB, BKItodast: Banca de Economii A.O. -
153.3 muinoHoB 1eeB; Kb ,BANCA SOCIALA” A.O. - 96.1 MWIZIMOHOB neeB; Kb ,,UNIBANK” A.O. - 77.1 MUJIIMOHOB jieeB. B
TO >Ke BpeMsi, CO JHS OT3bIBa NuIeH3un U 110 31 mekabps 2015, JaHHbIe 6AHKM ITOTACHIIN 3340JPKEHHOCTY 110 3KCTPEHHBIM
KpeayTaM, BBIITAHHBIM JI0 Ha3HaueHM s IMKBUIATOPOB Ha 06IIYIO CYMMY 441.4 MUJUIVMOHOB JieeB, 13 KOTOPbIX: Banca de
Economii A.O. - 74.8 mnonoB ees; KB ,BANCA SOCIALA” A.O. - 121.8 musunonos sees; KB. ,UNIBANK” A.O. - 244.7

MMWJ/IJIMOHOB JIEEB.

31 mexabps 2015 B Pecriy61vike MonzoBa fevictBoBanu 11 6aHKOB, TUIeH3MPOBAaHHBIX HallmoHabHBIM 6aHKOM MOJIIOBHI,

B TOM uMciie 4 puimasa MHOCTPAaHHbBIX 6AaHKOB M (PMHAHCOBBIX TPYIIIL.

W3 1 6aHKOB, TuIeH3upoBaHHBIX HBM, B 3 6anKax (KB ,Moldindconbank” A.O., KB ,VICTORIABANK” A.O. u Kb ,MOLDOVA
- AGROINDBANK?” A.O., KOTOpbI€ BJIaZiesN B COBOKYITHOCTU 66.7% aKTUBOB 6aHKOBCKOTO CEKTOPA), B pe3y/bTaTe
KOHCTaTalMM HEKOTOPBIX aClIeKTOB, CBSI3aHHbIX C HEIIPO3Pa4YyHOM CTPYKTYPOU aKL[MMOHEPOB, BOBJIeYeHMEM B KpeAVTHbIe
OIepalyy C IIOBBIIIEHHBIM pUCKOM, 11 mioHs 2015 HamyioHanbHBIM 6aHK MOJIZIOBBI, B COOTBETCTBUM C TPEGOBAHNUSIMM
3aKoHa 0 (PMHAHCOBBIX YUPEXKIEHUSIX, yIpeauI IPOoLelypPy CIelaJbHOr0 HaZ30pa CPOKOM Ha 3 Mecsilia. [laHHbIMU
nocraHoBiaeHussMM HEM mpefmycan 3aTpoHyThIM 6aHKaM OCYIeCTBUTH AUATHOCTUUECKOE MCCIeJ0BaHMe

CIeMaTM3MPOBAaHHOM KOMIIaHMeEN B TAHHOM 06/1aCTH.

CremyeT OTMeTUTD, UTO 12 ceHTsA6ps 2015 v mo3Hee, 14 mekabpst 2015, HanyoHanbHbI 6aHK COXPaHWII IIPOLenypy
CreLMaabHOTO HaZ30Pa ellle Ha TP MeCsI1ia B CBSI3U C He PelIeHMeM PO 6ieM 0 MTPO3PavHOCTY CTPYKTYPBI aKIIMOHEPOB

BOBJIEYEHMIO B CAEJIKM C IIOBBINI€HHBIM PMCKOM.

Kanmrasn I ypoBHS 10 6aHKOBCKOMY CEKTOPY JOCTUT OTMETKY 8 995.7 MUJIZIMOHOB JIeeB, YBeIMYMBIIVICH ITO CPAaBHEHUIO C

KoH1om 2014 roga Ha 1384.9 munnnoHos jiees (18.2%).

Poct kanuTasna | ypoBHS GbLI OIIpeiesieH B OCHOBHOM ITOTy4eHreM Tpu6buty B TeueHMe 2015 roga B pasmepe 1442.7
MWJIIVOHOB jieeB. TaK, B OTUeTHOM Ilepuoze 4 6aHKa pacipelenIn IUBUAEH bl Ha 061IyI0 cyMMy 164.0 MUJUIMOHOB

J1eeB.

CpenHnii oKasaTesIb JO0CTaTOYHOCTY KallUTajIa C y4eTOM PMCKa I10 CEKTOPY 3aperucTpMUPOBal OTMETKY 26.2%,
YBeIMYMBIINCH Ha 4.5 TPOLIEHTHBIX IYHKTA I10 CPaBHeHMIO ¢ KoHIIoM 2014. Ha 31 meka6pst 2015 Bce 6aHKM COGITIOfAIN

MOKa3aTesIb JOCTATOYHOCTU KallUTala C YYeTOM PUCKa (IMMUT JJisI KasKIOTO 6aHKa = 16.0%).

O61mIyie aKTUBBI II0 CEKTOPY COCTaBUAM 69 095.6 MUIIIMOHOB JIeeB, YBeIMIMBIINCH II0 CPaBHEHMIO ¢ KOHIOM 2014 Ha 9

117.0 musinoHoB nees (15.2%).

[oiist He6IarOIPUSATHBIX KPEAVTOB B COBOKYITHOCTY KPeIMTOB YBEeIMUMIIACh Ha 1.5 ITPOII€HTHBIX ITYHKTA 110 CPaBHEHUIO C
KoHIIOM 2014, cocTaBuB 9.9% Ha 31 gexabps 2015. [lo/1s1 YMCThIX He6IaroNpUATHBIX KPeAUTOB B COBOKYITHOM

HOpPMaTMBHOM KaIl/Tajle yBeJIMUMIach Ha 3.4 IIPOLIeHTHBIX IYHKTA, cocTaBUB 15.0% 31 nexa6pst 2015.

B 2015 peHTa6enbHOCTb AKTMBOB M KallMTaJjla IMIeH3VMPOBAaHHBIX 6AaHKOB 3apeructpuposana 2.112.8%, cooTBeTCTBEHHO,

YBeIMYMBIIVICH I10 CPaBHEHMIO ¢ KOHIIOM 2014 Ha 0.5 113.5 IpOLleHTHBIX ITyHKTA, COOTBETCTBEHHO.



YucTast Map>ka IpPOL@HTHO CTaBKM COCTaBmiIa 5.5% Ha 31 mekabps 2015, Ha 0.8 MPOLIEHTHBIX MYHKTA BbIIIIE 10

OTHOLIEHMIO K KOHIIy 2014 roga.

OTMeTKa IT0Ka3aTesIst LOITOCPOYHO IMKBUIHOCTY 110 6aHKOBCKOMY ceKTopy (ipmHIini [ inkBugHocTH) coctaBuna 0.7%
(mumMuT O KaKgoro 6aHKa <1). OTMeTKa [T0Ka3aTesist TeKYILe TMKBULHOCTH 10 6aHKOBCKOMY ceKTopy (mpuHin I1
JUKBUIHOCTU) cocTaBmia 41.5% (IMMUT 7151 Kaskgoro 6aHKa = 20.0%), yBeTMIMBIINCh B TedeHMe 2015 Ha 8.6

IIPOLE€HTHBIX ITYHKTA. O6a 1oKa3aTes 66 CO6J'IIO£[€HI)I BCeMM GaHKaMM.

Boiee nospo6Has nHpOpMaLys JOCTyIIHA Ha:

- PYMBIHCKOM SI3BIKE [1]

- AHTJIMIICKOM SI3BIKE [

CMoOTpuUTE TaKKe

MeTku

BHemmHa4a cpena
IJKOHOMMYECKUM POCT [4]

OVHaMMKa MHOISIINN (5]

BaHKOBcKag cucTeMa [s)

VHQIAIINA [7]

JeHe>XKHas IMOJIMTUKA (8]
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