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BIIMAHUE OT3bIBA JINLEH3UU Y BAHKA HA

O®UHAHCOBBbIE NMOKA3ATEJIN CBA3AHHbLIX C HUM
KOMMEPYECKUX BAHKOB

AsTopsbl: [@boB M. (baHk Poccun, HAY BLUS-Mepmb), AxmetranuHa E., 3aseptsesa M., Kupnuwukos . (HNY BLU3S-Mepmb)
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iCARE 2025 penyTaumoHHbIX 3ddeKToB TON- MotumBaums

MeHepKMeHTa 6aHKoB

Tema npeactaBnsieT cCoOo60oM aKTyaribHbIU 00 BEKT Hay4YHbIX
uccriegoBaHuUM B o6racTy KopnopaTMBHbIX PUHAHCOB

Kon-Bo nybnukauyum no 3anpocy
BocnonHsaeT kputnyeckmin npoden B "CONSEQUENCES OF BANKING LICENSE

MCCreaoBaHNaX PMHaHCOBOIO 3aparkKeHUs REVOCATION®

PaboTa akTyanbHa onsa perynmpoBaHus B
YCNOBUAX KPU3MUCOB U "4MCTOK" B CEKTOpE

N3yyaeT OBOMCTBEHHYHO POSb CETEBLIX
CBSI3€M B YCITOBUSAX 3K30r€HHOrO LLUOKa
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iCARE 2025 penyTaumoHHbIX 3ddeKToB TON-
KntoueBble runotesbl
MeHemxmeHTa 6aHkoB

Lenb paboTbl: OLEHUTb BINAHWE pa3spblBa CETEBLIX CBA3EN Yepe3 o0LWMX ANPEKTOPOB C HaHKOM, Y
KOTOPOro OTO3Banu JULEH3UIO, Ha (PUHAHCOBLIE MOKasaTenu OPYrux POCCUNCKUX KOMMEPYECKUX
BaHkoB

UccnepoBaTenbCKUM BOMPOC: KakK SK30MEHHbIA LWOK B BMAE OT3blBa NULEH3MM Yy 0OaHka WU

nocnegylroulero paspbiBa CBA3en 4yepe3 OOWMX ONPEKTOPOB BNUSET Ha (PUHAHCOBLIE pPe3yribTaThl
CBSI3aHHbIX C HUM OaHKOB?

M'MnoTessbl:

1. Pa3spbIB cBA3eN C «Nnoxmm» 6aHKOM (y KOTOPOro OTO3Banu JIMLEH3UI0) OKasblBaeT HeraTMBHOE BIUSIHME
Ha (pMHaHCOBbIE MOKasaTenn CBA3aHHbIX O6aHKOB, B T. Y. MU3-3a penyTauuoHHbIX NOTEPb U YXyALUEHUS
AocTyna K MHhopMauumn 1 ceTam BIIUSHUA.

Pa3spbIB cBA3en C «NNOXMM» BaHKOM OKa3sblBaeT MONoXUTeNlbHOE BNAHNE Ha (DMHAHCOBLIE MoKasaTenm
CBsI3aHHbIX GaHKOB, MOCKOSIbKY CHWXaeT WX YS3BMMOCTb M MOOBEPXEHHOCTb puckam npobrnemHoro
napTHepa.
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iCARE 2025 penyTaumoHHbIX 3ddeKToB TON- O630p nuTeparypbl

MeHepKMeHTa 6aHKoB

Pa3pbIB cBA3eU KaK LWOK — KaK OT3bIB JIMLLEH3UU OQ4HOro 6aHka
BnusieT Ha apyrux? O630p cywecTByOLWEeN NUTepaTypbl:

TN

Knaccuuyeckue paboTtbl PasButune Teopum

Allen & Gale (2000) 1 Gai & Kapadia (2010) Acemoglu et al. (2015) n Glasserman & Young

3anoXnnn pyHAaMEHT, NOKa3aB, YTO CeTeBble (2016) cpopmanunsosant KOHLEMNLINIO

CBSA3M B (PUHAHCOBOW CHCTEME CIy>KaT Kak Al «ycmouyueou, Ho xpyrnkol» (robust-yet-fragile)

aveepcnduKkaumm puckoB, Tak U anga nx NpUpoabl OUHAHCOBLIX CETEN, AEMOHCTPUPYS,

pacnpocTpaHeHus YTO MNSIOTHbIE CBA3M CTAbBUNN3NPYIOT CUCTEMY
NpWY MENKMX LOoKax, HO MNOBbILIAKT YSI3BMMOCTb K
KackagHbIM c60sIM Mpu KPYMHbIX
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iCARE 2025 penyTaumoHHbIX 3ddeKToB TON- O630p nuTeparypbl

MeHepKMeHTa 6aHKoB

AMnNMpuYeckme uccnegoBaHns NoaTBEPXAAalOT paHHMe BbIBOAbI U
BHOCSAIT BKJ1aA B pa3BUTUe UccnenoBaTeribCKOro Bonpoca

d  Mikropoulou & Vouldis (2023) Ha gaHHbIX No EBpO30HEe nokasanu, YTO KOCBEHHbIE KaHaslbl 3apaXKeHus
MOryT ObITb JaXe MoLLHee NPAMbIX

Pollak & Guan (2017) BbisBMAM ponb 0B6LLMX aKTUBOB M COBCTBEHHUKOB B YCUIEHUN CUCTEMHOIO prcKa

Okazaki & Sawada (2012) Ha npumepe AnoHUn oBHapyXunu, 4To Hanudne ceasen Yepes CoBeTbl
ANPEKTOPOB CHWXKAET BEPOSATHOCTb BaHKpoTCcTBa 6aHKa, HO He n3y4anun NocrneacTBns paspbiBa aTUX
cBsasen

O6wuni BbIBOA: CyLLECTBYIOLAs nMTepaTypa noapobHO n3yyunna TeopeTuyeckmne acnekTbl 1 NpsiMblie
brHaHCOBbIE KaHanbl 3apa)KeHUsl, 0QHaKO KaHan o6LMX ANPEKTOPOB, OCOGEHHO B KOHTEKCTE
9K30reHHOro paspbiBa CBsI3el, ocTaeTcsi cnabo N3y4YeHHbIM SMMUPUYECKN, YTO U BOCTONHSAET JaHHOE
nccnenosaHue
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iCARE 2025 penyTaumoHHbIX 3ddeKToB TON- HaHHble
MeHemxmeHTa 6aHkoB

B paboTte ucnonb3yetcs KOMMJEeKCHbIW HA0OOpP NaHesIbHbIX AaHHbIX,
BKINMIOYaloLWUN:

CeTteBble CBA3M Mexay 6aHkamu Yyepes3 obwmx yneHoB CoBeTa AUPEKTOPOB
(MCTOYHUK: KoprnopaTMBHas UHdopMauna 6aHkoB, 6a3bl AaHHbIX CMAPK, pydHon coop)

®dunHaHcoBas OTYETHOCTb BAHKOB: pa3mep, KanuTan, akTuBbl, MACCUBbLI, HOPMaTUBbI U Ap.
(MCTOYHUK: KoprnopaTMBHas UHdopMauna 6aHkoB, 6a3bl AaHHbIX CMAPK, pydHon coop)

CoObITUA OT3bIBa NIMLEH3UN: JaHHble O faTax U 6aHKax, y KOTopbIX Oblfia 0To3BaHa NUUEH3NS Ha
ocyLlecTBneHne 6aHKOBCKMX onepawmm

(MCTOYHUK: KoprnopaTMBHas HopMauna 6aHKoB, odumLmanbHble npecc-pennsbl baHka Poccuu, pyyHon
cbop)

BpemeHHou oxBaT: nepuog ¢ 2013-2021 rr. - oxBaTbIBaeT a3y akTMBHOM “3a4NCTKN BaHKOBCKOro
cekTopa B Poccun’
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iCARE 2025 penyTaumoHHbIX 3ddeKToB TON- Pesynsrathl
MeHemxmeHTa 6aHkoB

B ocHOBHOM cBA3b MeXay 6aHKaMn OTCYTCTBYeT.
Tem He meHee cBA3U TUNa “good-good” npeobnagaloT Hag OCTalflbHbIMMU

OTHOLLEHME YMcra cBA3aHHbIX BaHKOB K Hona t1noBs cBsseil oT obLero yucna
HecBA3aHHbIM CBA3aHHbIX OaHKOB
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PesynbraThl
MeHemxmeHTa 6aHkoB

OnucarenbHbIe CTaTUCTUKU

O VimnyTaums gaHHbIX MegvaHamm
Q  YnmaneHue BbIGpoOCOB

— OnucaTtenbHble cTatUCTUKK nocne obpabotkm: N = 11 406

var mean sd max

ROE, % 0,028 0,128 2,15

ROA, % 0,007 0,027 0,346

YucTble akTuBbI, MIH. py6 121 000 1 060 000 26 300 000

KpeouTbl opraHmsaumsm, mnH. py6 44 200 457 000 11 200 000

MpUPOCT YNCTLIX aKTUBOB 0,191 0,990 34,700

Kanutan / yictblie akTuBbl 0,202 0,186 0,997

[onsa kopnopaTuBHbIX 4ENO3NTOB 0,309 0,334 1,000

[ona kpeanToB opraHM3aunam 0,532 0,303 1,000
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iCARE 2025 penyTaumoHHbIX 3ddeKToB TON- Metogonorus

MeHepKMeHTa 6aHKoB

B paboTe npuMeHseTCA KOMMNMEKCHbIN MeToA0SIOrMYecKnun noaxon ¢
MCNOJSiIb30BaHUEM:

Difference-in-Differences with multiple time periods (Callaway & Sant'’Anna, 2021)

Q  [na kaxpgoro 6aHka onpegenex rog nepBoro KOCBeHHOro Bo3aencteus (G) — korga y cBa3aHHOro 6aHka
OTO3Banu NMLEH3UI0

[  OueHeHbl guHamundeckune ATT (Average Treatment Effect on the Treated) ¢ ucnonesosanHnem DR
OLEHOK

Synthetic Control Method (SCM) with multiple treated units (Xu, 2017).

a ﬂ,ﬂﬂ KaXxXaoro baHka, noasepruerocd KOCBEHHOMY BO3ENCTBUIO, NMOCTPOEH VIH,D,I/IBI/ILI,yaJ'IbeIVI
CUHTETUYECKNI KOHTPOIb U3 nyna baHkoB 6e3 cBsA3en I'IpO6J'IeMHbIMI/I GaHkamm

Event Study ¢ domkcupoBaHHbIMU 3chphekTammn

EI OueHka guHamukn adbdekTa B OKHe OT —3 40 +7 NeT OTHOCUTENBbHO roga cobbITus
basoBbIvi nepuoa: 1 rog (NpoBepka napansiernbHbIX TPeHO0B)
o l:l Y4éT koBapwmart: pasmep, poCT akTMBOB, CTPYKTypa busHeca




Hay4Ho-y4yebHas rpynna aHanusa
iCARE 2025 penyTaumoHHbIX 3ddeKToB TON- Pesynsrathl
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TpeHabl ROE n ROA poo TputmeHTa

Cpeanuit ROE no oTHocuTensHoMy Bpemery; 0 = roa nepsoro treatment CpenHuit ROA no oTHocuTensbHoMy BpemeHy; 0 = ro nepsoro treatment
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iCARE 2025 penyTaumoHHbIX 3ddeKToB TON- Pesynsrathl

MeHepKMeHTa 6aHKoB

DiD with multiple time periods: ROE i

Group = 2014
Time ATT(g,t) Std. Error
2012 0,0064 0,0146
2013 -0,0917 0,0639
2014 -0,0663* 0,0147
2015 -0,1292 0,0552
2016 -0,1198 0,0948
2017 -0,1478* 0,0070
2018 -0,0421 0,0258
2019 0,0063 0,0406
2020 0,0070 0,0159 RO ALY . L PR LIS LI P )
2021 0,0452* 0,0144 e

Period —# Post-treatment ~# Pre-treatment

Signif. codes: 0 *** 0.001 ** 0.01 * 0.05. 0.1
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Hay4Ho-y4yebHas rpynna aHanusa
penyTaumoHHbIX 3ddeKToB TON-
MeHemxmeHTa 6aHkoB

DiD with multiple time periods: ROE

Dynamic Effects

PesynbraThl

‘12

Event time

Estimate

Std. Error

Event time

Estimate

Std. Error

0,1360

0,0773

-0,0227*

0,0026

0,0073

0,0652

0,0608

0,0302

-0,0149

0,0675

0,0241

0,0373

-0,0279

0,0694

0,0291

0,0137

-0,0497

0,0803

-0,0116

0,0141

-0,0332

0,1081

0,0172

0,0205

-0,0793

0,1454

0,0241

0,0918

0,0455*

0,0041

-0,0602

0,0838

0,0326

0,0249

Signif. codes: 0 *** 0.001 ** 0.01 * 0.05.0.1
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iCARE 2025 penyTaumoHHbIX 3ddeKToB TON- Pesynsrathl

MeHepKMeHTa 6aHKoB

DiD with multiple time periods: ROA Group: 2014

Group = 2014

Time ATT(g,t) Std. Error
2012 0,0017 0,0115
2013 -0,0118 0,0060
2014 -0,0119* 0,0017
2015 -0,0132* 0,0043
2016 -0,0090 0,0132
2017 -0,0263 0,0123
2018 0,0080 0,0127
2019 0,0016 0,0043
2020 0,0035 0,0030 ]

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
2021 0,0061 0,0034 e

Period ~# Posttreatment ~# Pre-treatment

Signif. codes: 0 *** 0.001 ** 0.01 * 0.05 . 0.1
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iCARE 2025 penyTaumoHHbIX 3ddeKToB TON- Pesynsrathl
MeHemxmeHTa 6aHkoB

SCM with multiple treated units: ROE u ROA

Estimated ATT

[lo TpuTMeHTa — TpeHabl NnapannenbHbl

OpHako ganee ahdeKkToB TakKe HE BbISIBIIEHO — HU
ana ROE, Hn ana ROA

OrpaHundeHne metoga: Heo6xoauMo MUHUMYM 7
neT Ao TpUTMEHTa

Treated — 155, never-treated — 5813 HabnioaeHwun

o
o
|

Coefficient

-25 0.0
Time relative to Treatment
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Event study: ROE

Hay4Ho-y4yebHas rpynna aHanusa
penyTaumoHHbIX 3ddeKToB TON-
MeHemxmeHTa 6aHkoB

PesynbraThl

var

coef

var

coef

std.err

event time = -3

0,0905

0,0604

In_assets

-0,1829*

event _time = -2

0,1765*

0,0818

asset_growth

0,1659

event_time =0

0,1799*

0,0772

roa

-5,857.

event_time =1

-0,0074

0,0541

equity_to_assets

-0,9020*

event_time =2

-0,0471

0,0525

event_time = 3

-0,0790

0,0556

corp_deposits_share

0,1123

event_time =4

-0,1469*

0,0608

loans_org_share

-0,2537

event time =5

-0,1235

0,0849

N

event time =6

-1,1236*

0,0603

Signif. codes: 0 *** 0.001 ** 0.01 * 0.05.0.1

R72

Within R*2
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MeHepKMeHTa 6aHKoB

Event study: ROE

Pa3pbiB  cBA3enn 4Yepe3 OOWNMX OUMPEKTOPOB C
GaHkamMK, Yy  KOTOpbIX  OTO3BanM  JIMLEH3UIO,
OKa3blBaeT CTaTUCTUYECKU 3HAa4YMMOe BIIUSAHUE Ha
peHTabenbHOCTL Kanutana B 4 v 6 rogbl nocne
“TpuTMEHTa”, OAHAKO HapyLIeHO NPEeAnofioKeHNE O
napannenbHOCTU TpeHAoB: 6GaHKW, KoTopble MNOTOM
OKaxyTcsl “cBA3aHHbIMK® ¢ NpobnemMHbiMn GaHkamu,
yxe umenu 6onee BbICOKYHO peHTabenbHOCTb Ao
cobbITuS.

-3 -2 -1 0 1 2 3 4 5 6
[oabl oTHocuTenbHo cobbimua (0 = roa oT3biBa NULEH3UK Y cBA3aHHOro BaHka)
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iCARE 2025 penyTaumoHHbIX 3ddeKToB TON- Pesynsrathl

MeHepKMeHTa 6aHKoB

Event study: ROA

var coef

var coef std.err In_assets -0,0022

event_time = -3 0,0039 0,0035 asset_growth 0,0013

event time =-2 0,0071 0,0044 roe -0,0167*

event_time = 1 -0,0048 0,0032 corp_deposits_share -0,0042

event_time =2 -0,0044 0,0038

loans_org_share -0,0046

event_time =3 -0,0113* 0,0049

N
event time =4 -0,0072 0,0054

L RA2
event_time =5 -0,0064. 0,0031

event_time =6 -0,0032 0,0027 Within R*2

Signif. codes: 0 *** 0.001 ** 0.01 * 0.05.0.1
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iCARE 2025 penyTaumoHHbIX 3ddeKToB TON- Pesynsrathl

MeHepKMeHTa 6aHKoB

Event study: ROA

Pa3pbiB cBs3eln Yepes obLmx oMpekTopoB ¢ 6GaHkamu, y
KOTOpbIX OTO3Banu fiMUEH3M0, OKa3biBaeT
CTaTUCTUYECKUN 3HAYNMOE HeraTuBHOe BIIUSIHUE Ha
onepauuoHHyr adheKkTMBHOCTb Ha 3 1 5 rog nocre
“TputmeHTa”.

3 2 -1 0 1 2 3 4 6
oAbl oTHOCMTENBHO coBbITUA (0 = rog 0T3bIBa NUUEH3UKM Yy CBA3aHHOro HaHka)




HayuHo-y4ebHas rpynna aHanvsa 1 9
iCARE 2025 penyTaumoHHbIX 3ddeKToB TON- Pesynsrathl
MeHemxmeHTa 6aHkoB

NMpenBapuTtenbHble pe3ynbTaTbl UCCNeAOBaHUA NO3BONAKOT NOATBEPAUTDL
ABONCTBEHHOCTb 3hphekTa

H1: PaspbiB cBA3en C «niioxmmy» 6aHKoM (Y KOTOpPOro OTo3Banu MUEH3n0) OKasbliBaeT HeraTuBHoe
BNUSIHME Ha oMHAHCOBbIE NOKa3aTenu cBa3aHHbIX 6aHKoB — KpaTkocpovHoe nageHne ROE n ROA,;
AONrocpo4vHO 3P dPEKT ncyesaeT — ecTb NoATBEPKAEHUS

H2: Pa3prB CBA3eN C «NNoXMM» 6GaHKOM OKa3bIBAET NOMOXUTENBbHOE BIIUAHME Ha CbI/IHaHCOBbIe
nokasaTtenu cBsi3aHHbIX OaHKOB — eCcTb noarBepXxXaeHuA
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iCARE 2025 penyTaumoHHbIX 3ddeKToB TON- BbiBoab!
MeHemxmeHTa 6aHkoB

BbiBOAbI ANSsi COBEPLUEHCTBOBAHUSA PEryNATOPHOM NOSIMTUKM

d  O6wmn acpdekT oT3biBa NIULIEH3UN Y CBA3AaHHOro 6aHka HocuUT xapaktep SR-woka:
paspbie cemesbix cesi3eli 4epe3 obujux Oupekmopos ¢ baHKOM, y KOmopo20 0mMo38asu JIUYEH3UHO,
OKasblgaem 3Ha4uMoe 8/lusiHUe Ha ¢huHaHCco8bIe rokazameru «300p08bIX» 6aHKO8 rMPeuMyuecmeeHHO 8
nepebie 200bI HacmyrneHuUsi cobbimusi
[JonrocpoyHble HeraTUBHbIE NOCIIeACTBUA OTCYTCTBYHOT:
HU OOUH U3 NMPUMEHEHHbIX MEMOO08 HE MoKa3sas cmamucmuyecku 3Ha4umoz2o uameHeHuss ROE unu ROA
6ornee 4yem yepe3 6 iem rocne cobbimusi
ROE pearupyeT cunbHee u gonbiue, 4em ROA:
8 pamkax DiD u Event Study ebisienieHbl 6ornee ebipaxkeHHble aghgpbekmbl cHuxeHuss ROE rno cpasHeHur ¢
ROA
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iCARE 2025 penyTaumoHHbIX 3ddeKToB TON- BbiBoab!
MeHemxmeHTa 6aHkoB

Ha ocHoBe aHanu3a MOXHO BblOenNuTb crieayrowine npaktnyeckme m
perynAaTopHblie peKoOMeH4aunu.

Perynsatopam cnegyet y4nTbiBaTb He TONbKO (pMHAHCOBbIE, HO U YyNpaBlieH4YeCKue CBA3M
mexay 6aHKamm Npu OLEeHKe CUCTEMHOIO pucka.

BaHkaM — MUHMMU3NPOBaTbL 3aBUCMMOCTbL OT OOLLMUX AUPEKTOPOB C NPOONeMHbIMU
NHCTUTYTaMM N YKPENNATb penyTaLMOHHY YCTONYNBOCTb.

MOHUTOPUHI CETEN TOM-MEHEMXXMEHTa MOXET CTaTb YaCTbi0 CUCTEMbI paHHero npeaynpexaeHus
O BO3MOXHbIX KackafHbIX adhdeKTax.
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iCARE 2025 penyTaumoHHbIX 3ddeKToB TON- OrpaHuyeHus
MeHemxmeHTa 6aHkoB

YunuTbiBaaA akTyanbHOCTb TeMbI, LiesiecoOobpa3HO NPoAOIIKUTL ee U3yveHue.
Ona aToro Heo6xoaumMo npeoosneTb creaylowme orpaHMYeHns:

A OrpaHu4yeHHOCTb OXBaTa CeTeBbIX CBSI3eM:
8 peasnibHocmu 6aHKO8CKasi cemb (hOpPMUPYyemcs He MosibKO Yepes obuwjux OUPEKMOPO8 8 CO8EME, HO UYEpPe3
o0bwux cobCcmeeHHUKO8, KpeOumHbIie u Oero3umHble ornepayuu, ydyacmue 8 COBMECMHbIX MPoeKkmax u
X0/I0UH208bIX CMpyKmMypax
OrpaHu4eHHbIW BPpeMeHHON rOpu3OoHT HabnrageHus:
rnepuod aHanu3sa (2013-2021 2ea.) oxeambieaem ¢hba3y akmueHoU «3a4ucmku» 6aHKO8CKO20 cekmopa, HO He
rnossosisiem ouyeHums 00/120CPOYHbIE nocredcmeus
BnunsHne BHeWHNX MaKpPO3IKOHOMUNYECKUX (PaKTOpPOB:
Ha npomsiKeHuu uccredyemozo nepuoda pocculickasi 3KOHOMUKa repexusasia 6HewHenonumu4yeckue u
8aslroMHbIe WOKU, CaHKUUOHHOEe 0aerieHue U peaynsimopHble UBMEHEHUS
OrpaHu4yeHus meToaoB:
HapyweHue rnpeornochIfKU napannesbHbiX mpeHo08
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Hay4Ho-y4yebHas rpynna aHanusa
penyTaumoHHbIX 3ddeKToB TON-
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[aHHble

Bonounsa 6aHKOBCKOM CUCTEMbI: OT KPU3UCOB K YCTOMYMUBOCTHU
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