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®UHAHCOBbIN KPU3UNC:
NPUYMHbLI BO3BHUKHOBEHUA U NYTU BbiXoAaa

0 ®PuHaHcoBbIn Kpu3uc B CLUA: 3apoxaeHue,
pa3BuTue, NpeoaosieHue

00 ImMyOuHHbIe NCTOKU Kpusunca

O TpaHcdopmauuna cpuHaHCOBOro Kpusnca B
3KOHOMUWNYECKUM

0 WUmnopTt Kpusuca B Poccutio

L MNocneacreua ouHaHCOBOro Kpusnca ans
Poccuum



MOTEPU KPYNHENLLNX
3APYBEXHbIX BAHKOB

o CymmapHbie nomepu baHkoe Ha Haqasio 2009ea.
cocmasusnu 6osiee 800 mnpda. dosin.

O lNo npozHo3y Goldman Saks 3a 1,5 200a
CyMMapHbIe nomepu Mo2ym cocmasums 6orsee
1,5 mpnn. donn.

O INo oueHke naypeama Hobeneasckol npemuu
Cmuanuua 05151 ebieo0da aMepUKaHCKOU 3KOHOMUKU
u3 Kpusuca nompebyemcsi 2-4 mpsiH. 0osn.



PA3SBUTUE KPU3UCA

NMEPBbIE NMPU3HAKU NMPOABINEHUA KPU3UCA HA
3AMNAOHbIX PbIHKAX — BECHA-IETO 2007r.:

= CXaTue AeHeXHOoU Macchbl

= 3agepKKu ¢ nnarexamm no UNOTeYHbIM KpeauTam
= PoOCT NpouUEeHTHbLIX CTaBOK

» CHMXeHue NMKBUAHOCTHU

PA3BUTUE KPU3UCA: OCEHb 2007r. - BECHA 2008r.:

= [lepBble cnucaHnsa aMmepUKaHCKMMN 6aHKaMM NOTepb MO UNOTEYHbIM
ooGnurayusam — CnyCKOBOW KPHOUOK

Yrpo3sa peueccuu B CLLUA

NMpo6nembl nnote4vHbix areHTcTB Fannie Mae u Freddie Mac
HeBo3BpaT aBTOKpeaAUTOB, KpeauToB Ha oby4vyeHue un ap.
BaHKpPOTCTBO KOMMEpP4YeCKMX U UHBECTULIMOHHbIX OAaHKOB

= [lepepacTaHme hMHAHCOBOro Kpn3nca B 3KOHOMUYECKNMN

UMIMOPT KPUSUCA B POCCUIO: NETO — OCEHb 2008r.



CEKbIOPUTU3SALIUA UTTOTEYHDbIX KPEOUTOB

3aknagHble

npaBVITeJ'IbCTBeHHbIe

rapaHTun

[Mokynka nyna |,

3aeMumkmn MnoTeyHble
<—

BaHk

— KpeauThl

NnaTtexu no
Kpegutam

Mokynka obnuraumn |

Amuceud
NUMOTEYHbIX

MHBecTopbI

obnurauumn
(MBS)

Myn | Cneutop-
3aKnagHbIX niuo
»>p
[lorosop Ha
obcnyxusaHue
[Mnatexwu no
Kpeoutam —+ AreHT

|

KpaTkocpoyHble
onepauuu

lNnaTtexu no

obnuraumsam




OTHOLWEHWE OBbEMA PbIHKA
CEKbIOPUTU3NPOBAHHbLIX OBJIUIFALA K BBIT HA
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Ucroynuk: European Securitisation Forum (ESF), Securities Industry and Financial Markets Association (SIFMA).




TUIMNbIl BbICOKO PUCKOBAHHbIX UTTOTEYHbLIX KPEOUTOB

Subprime — 3aemwuk nmeeT He NPOCTO NIOXYI0, @ O4EHb
MIIOXYH0 KPEAUTHYIO UCTOPUIO:

- CymMMa 3amma npesbiaeT 55% goxoga notpedutens 3a nepuog
3aMMCTBOBaHUS

- cymMMa 3anma rnpesbiaeTt 85% ctomMmMocTu 3anora
- COBOKYMHblE OOSITOBbIE MECAYHbIE BbinaThl NpesbiwatoT 35%

MECAYHOro Aoxona 3aeMLLMKA.

"Alt-A" ("nyywun cpean xyawmx") unu GbICTPbLIN KPEAUT — 3TO
npenocTasfieHNUe HEMOJSIHOro NakeTa AOKYMEHTOB. B knaccnyeckom
cllydae — 9TO OTCYTCTBUE MOATBEPXKOEHUA OOX0A0B 3aeMLLmKa
"Second mortgages” — sto BTopoi kpeauT Ha
nogopoxasLinm aom. loa nogopoxasLumin oM bepeTcst BTOPOU
KpeauT (nog 3anor yBernnyeHua ero LeHbl), npu4yem TpedboBaHus

NepBOro KpeanTopa NPUOPUTETHBI.




NbroTbl MO MNOTEYHBLIM KPEOUTAM
(KpeanTHasa NoByLUKa)

B 2005—2006 rr. U3 nnoTtevyHbIX KpeaAUTOB KaTeropuu
Subprime:

= no 80% npenocTaBreHHbIX KPeAUTOB CTaBKU ObINun
NbroTHbLIMU Ha nepBble 2—3 roaa

= no 37% npepocTaBNeHHbIX KPeauToB B NepBble roabl
BbINS1a4YMBariMCb TOJIbKO MPOLEHTDI

= no 43% npenocTaBreHHbIX KpeauToB KpeauT BblaaBarcs
0e3 noaTBepXaeHUsi cBeAeHUn o goxoaax

= no 38% npenocTaBrieHHbIX KPeaAUTOB KpeaAUT BblaaBasics Ha
BCHO CTOMMOCTb AOMa 0e3 nepBOHa4YanbLHOro B3Hoca (1o
eCTb yaelueBrieHue HeaABMXNMOCTU Aenarno Kpeaut
Heobecne4yeHHbIM)



A05NA BbICOKO PUCKOBAHHbIX
KPEOUTOB

U3 npumepHo 10 TpnH. gonn. nNoTevyHbIX KpeaAUToOB,
BblAaHHbIX U HenoraweHHbIX B CLLUA gona BbICOKO
pUCKoBaHHbIX KpeanTtoB Ha KoHel 2007 r. coctaBnsana:

Subprime — 12%;
Second mortgage — 11%;

Alt-A — 10%.



'MYBUHHDBIE UCTOKW
UNOTEYHOI'O KPU3UCA



MOLENb PA3BUTUA AMEPUKAHCKOU 3KOHOMMKU
(HaumHas c 60-x ropoB 20-ro Beka )

NMOCTPOEHUE OBLUECTBA NOTPEBJIEHUA

NoppepxaHMe TeMNOB 3KOHOMMYECKOro pocTa 3a cyeT
CTUMYNMPOBaAHUS pOCTa NOTPebneHUs AOMOX03AMCTBaAMMU:

= CHWXXEHME HanoroBoro 6pemeHu

= paclumpeHune cdepbl KpeantToBaHus

= JIblOTHbIE YCNOBUS KpEeAUTOBaAHUS

= HU3KME NPOLEHTHbIE CTaBKK
[locnedcmeusi:

= pocT BrogKeTHoro aecdouunta

= HeobecrevyeHHas JeHeXHasa aMUccusd
= POCT MHNALMN




COBOKYMHbIA FTOCYOAPCTBEHHbLIW OONI CLUA
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* Ha 31 aBrycTa 2008r.



BIOAXXETHbIU MPODULUT/AEDPULIUAT CLLA
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KOMNEHCALUA OTPULATESNbHbIX NOCNEACTBUA

AMEPUKAHCKOW MOLENU OBLLECTBA
NMOTPEBJIEHUA

1. NepeHOC TpaANLMOHHbIX NPOU3BOACTB B A3MAaTCKUN PErnoH:

CHMXEeHNe TpygoBblX N3gepxek
CHMXXeHne 3KOJ10MM4YeCKmnx n3aepxek
CHMXeHune n3aepxek npon3sogcrea KOMNEHCUPYET POCT I/IHCbJ'IFILI,I/II/I

2. NMpunaaHne ponnapy crtatyca MexayHapoaoHou pe3epBHOU BankoThI:

KOMMneHcauus pocTa GlomkeTHoro gedvuuTa
KOMMeHcauusa pocTa rocyaapcTBEHHOro Aosnra

lMocnedcmeus:

S KX

NOSIBMIEHNE «a3naTCKNX TUrPoOB», co3gaHne B A3MaTCKOM permoHe
cobCTBEHHOW NHAYCTpUanbHom 6asbl

dopmMmupoBaHmne NPoMPUUNTHBLIX BHOIKETOB

ObICTPbLIN POCT 30M0TOBANMOTHbLIX pe3epBoB LleHTpanbHbIX 6aHKOB
pa3BMBaloOLLINXCS CTPpaH

CcO3[aHune HalMOoHarbHbIX pe3epBHbIX MOHAO0B

POCT BHELLUHETOProBomn, a 3ateM PMHAHCOBOM 3KCMNAHCUN CO CTOPOHbI
asnaTCKmMx CTpaH



KPYNMHEULUUE CYBEPEHHbIE ®OHAbI

CrpaHa KoJil Pa3mep,
co3naHuA MnpAa. Aonn.

OAD (Aby-[1abwn) 1976 500-875
HopBerusa 1990 375
B AR
KyBeurt 1953 213
Kutamn 2007 200
[OHKOHr 1993 139
CuHranyp (MHBECTULMOHHbIN XOJFIAWUHT) 1974 110
OA3 (Ay6an) 2006 82
Poccusa 2008 112*

MpumeyaHune: * Ha koHel 2008 roaa (oueHka)



NOCNEACTBUA PUHAHCOBOI'O YKPEIMNEHUA
PASBUBAKOLLUXCA SKOHOMUK

Pa3melieHune pe3epBHbIX POHOOB U aKTUBOB
LleHTpanbHbIX 6aHKOB pa3BUBalOLLMNXCA CTPaAH B LLeHHbIX
oymarax CLUA

= puHaHcupoBaHue geduuunta pepepansHoro bromketra CLUA

= obecUeHeHne pe3epBoB B pe3ynbraTe HU3KOW JOXOAHOCTH
[OMroBbIX LIeHHbIX ByMar amepuKkaHCKoro npaBuTenbCTBa

= omHaHcupoBaHue noTpebrneHna gomoxosancts B CLUA

= CKYynKa HauuoHasrnbHbIMU dPOHAAMW Pa3BUTUSA U3
pa3BuMBatoLLMxcs cTpaH aktueoB B CLLA

lMocnedcmeus:

NPOTEKLMOHN3M CO CTOPOHbI aMEPUKAHCKOro NpaBUTENbLCTBA
(3anpet Ha NpnobpeTeHne akTUBOB, 3arpaanTenbHble
TaMOXXEHHbI€ MOLUMNHbI, K TOPrOBbIE BONHbI»)




MOLEJIb PA3BUTUA MUPOBOI'O PbIHKA
NMPOU3BOOHbIX PUHAHCOBbLIX MHCTPYMEHTOB
(koHeU 20-ro — Ha4yano 21-ro Beka)

dopmMupoBaHMe rnobanbLHOro pbiHka NPOU3BOAHbIX
dMHAHCOBbLIX MHCTPYMEHTOB U BO3HUKHOBEHUE KPYMNHbIX XeOX-

¢oHOoB:
= UCNONb30BaHUE MPOU3BOAHLIX PUHAHCOBbLIX NHCTPYMEHTOB
AN CHXKEHUST NTOKanbHOMO pucka B KOHKPETHOW KopropaLunm

= nosiBneHme rmbpmnaHbiXx UHAHCOBbLIX MPOAYKTOB AJS
YMEHbLUEHNA pUcka

= XeoK-oHObl HE BKIMOYEHbI B CUCTEMY PErynmpoBaHus
lMMocnedcmeus:
= PUCK HE UCYE3AET, a NEPEHOCUTCH Ha APYrMX MHBECTOPOB

= pewad r|p06nemy JTOKal1bHbIX PUCKOB, HUKTO HE OLUEHNBAET
CUCTEMHbIN PUCK B COBOKYIMNHOCTH

= [TpeBpalyeHmne Npon3BOAHbIX PUHAHCOBLIX MHCTPYMEHTOB B
CMNEKYNATUBHbIN NPOAYKT

= B OTCYTCTBUE PEryNnMpoOBaHus xeok-poHabl «packa4ymBatoT
noaKy»




'MnoTte3a cBepxny3bipsa (Ox. Copoc)

Ceepxny3bipb 8KsIr0OHaem:
Ny3bipb Ha PbIHKE UMOTEKMU
KpeAUTHbIN Ny3bipb
CbIPpbeBOU Ny3bIPb

Ny3blPpb Ha PbIHKE MPON3BOAHbIX
CbVIHaHCOBbIX MHCTPYMEHTOB

CaoyBaHue cBepxny3bipsa BegeT K 3aMeasieHUo TeMMnoB
pa3BUTUSI MUPOBOW 3KOHOMMKM




[MlocneacTtBua douHaHCOBOro Kpusnca ans
Poccum

1. FPpO3NT N nnoTeYHbIN Kpusnc Poccun?

O05A UMOTEYHbIX KPEOUTOB
(B npoueHTax ot BBI)

CLUA =70% BBIl
EBpona = 40% BBI1
Poccusa = 2,5% BBI1



NMocnepcTBua cbuHaAHCOBOIO

Kpusuca

ansa Poccun

2. MNo4yemy nagaeTt pocCcUUCKNN (pOHAOBBLIN PLIHOK?

MOKA3ATEJIN CLIA POCCUA
PocT BBI1 B 2007T. 2,0% 8,1%
Poct BBI1 B 2008r. ot - 0,3 0o +0,4% 6-7%
NMNapeHue hoHaoOBOrO UHaekc Ooy- Unpekc PTC =

pbiHKa 3a 2008r.

IxoHca = - 35%

-72%




PEANEPAJIbBHOIO BIOOXETA U BBIM1 POCCUN
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-15 05 25 45 65 85 105

OAWVHAMUKA 3BP, MPOPULIUTA

A

-

/

- ]\/II

1999

2000 2001 2002 2003 2004

2005 2006 2007

roa

N 30/10TOBA/OTHBIE PE3EPBbLI, KOHEL, FOZIA, MAPA AON.;

NPOGULNT GEAEPANIBHOIO BIOMKETA K BB, %

POCT BB, %

150000 300000 450000

0

3BP, MIP4 A0,




UMIMOPT ®UHAHCOBOI'O KPUSUCA B
POCCMUIO

= [lonsa Hepe3naeHTOB Ha PbIHKE aKUuUn U
oonuraumm ~ 70%

= PuKkcaumsa npmobINK

= CneKkynATUBHAaA aTaka

— KPpYMNHbIe UTPOKU BeAYT CNEeKyJIATUBHYIO UTPY Ha NOHNXEeHUNe
— MeJiKue MHBeCTopbI NOAKNHYaklTCA K aTon urpe

UTOr.

0 BbIBOA KanuTana u3 cTpaHbl
0 HepgocTaTOK NUKBUOHOCTU



PASBUTUE PUHAHCOBOI'O KPU3UCA U
YIPO3bl ANA POCCUN

* IMnopmupyemMbiu Kpu3uc (sknag CLUA B
nageHne poccunckoro pbiHka 35%)
e BHympeHHUe npuYuHbl — 37%
- 3dBUCUMOCTb OT MHOCTPAHHOTIO KarnuTtarsia
- OTCYTCTBUEC OJNIUHHLIX AEeHer
- He4OCTaTOK NIMKBUOHOCTU
- HeaoBepue K UHCTUTYTaM BJ1aCTU



OBbEM, MAIPA A0JI.
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OWHAMUKA BHELUHEIO OOJTA
POCCUUNCKOW ®EOEPALINA

1999 2000 2001 2002 2003 _ 2004 _ 2005 2006 2007

roa

I OPrAHbI FOCYAAPCTBEHHOIO YNPABNEHNS; NN OPrAHbI JEHEXHO-KPEAUTHOTO PEMVINPOBAHMS
H BAHKM (BE3 YYACTUA B KAMUTANE); " NPOYUE CEKTOPbI (BE3 YHACTUS B KATMUTAJIE)



KPEOUTblI POCCUUCKUX BAHKOB
HOPUONYECKUM JTMULLAM Ha 1 auBapsa 2008r.

Cpoku Cymma, mnpa. pyo. Oonsa, %

No 30 gHen 340 5,1

Ot 31 po 90 aHen 361 5,4

OT1 91 go 180 gHen 664 10,0
Ot 181 gHa oo 1 roga 2164 32,4
OT 1 roga po 3 net 1776 26,6
Ceblwe 3 net 1364 20,5
Utoro 6669 100,0

[ ] - MononHeHne 060poTHbIX cpeacTB [ ] - UHBECTULIMOHHBbIE KpeaUTbI



N3meHeHue BHeLWlHeU 3a40/MKEeHHOCTU YaCTHOro
CeKTopa U 30J5I0TOBaNTHbLIX pe3epBoB
LleHTpanbHOro 6aHka

BHewHasa
30noToBankTHbIE
3a40MKEeHHOCTb
Noabl pe3sepsBbl LB,
YaCTHOro CeKTopa,
Mnpa. Aonn.
MnpAa. 4onn.

1998 30 8
1999 29
2000 31 25
2001 38 28
2002 48 48
2003 80 77
2004 109 125
2005 175 183
2006 262 304
2007 413 476




Kpeoutopbl 1 AOMKHUKN B 3KOHOMUKe Poccum

- rocynapcTeo

npeanpuAaATus

ocTanbHOMU MUp

+ KpeauTtopbl, - [JOMKHUKK




OLUMBKU N NPOTUBOPEYUA
AOEHEXHO-KPEOAUTHOU NOJNTUTUKWU

Bopbba ¢ nHdNAUMEen MoHeTapHbLIMU MEeTOOaAMM:

* COEpPXMBaHUE OEHEXHOW Macchl (YBeENnUYyeHmne
couunanbHbIX NOCOOMn 1 BbINNar)

* YBENIMYeHne HopMaTMBOB 0DA3aTENbHbIX OTYNCITIEHNN B
pe3epBbl LIb (yoopoxaHue KpeguTHbIX pecypcoB Ans
npeanpuaTnin)

e CTepunmsauna geHeXXHoOW Macchbl NyTeM co3gaHuns

pe3epBHbIX OHO0B (OrpaHnvyeHne MHBECTULMOHHbIX
BO3MOXHOCTEN NpeanpuaTnmn)

B Poccum uHpNALMA HOCUT HEMOHETapPHbIU XapakTep



YTO HE YOAJIOCb PEWWNTBb 3A Iodbl
HEDPTAHOI'O BIAIONOJy4yuns

 He peannsoBaHa neHCUOHHaA pedopma
(oTCyTCTBME OASNINHHbIX OEHET)

 He npoBeaeHa CTpYyKTypHaa nepecTtpounka
9KOHOMMKM (COo3aaHHble rockopnopaunm rnoka
«0e3n0encTByoT»)

* He npoBegeHa NHCTUTYLUMOHaNbLHaa pedopma



YEM PACIJTAHYUBAEMCAH 3A HE
MPOBEOEHHbLIE PE®OPMDbI

OpueHTauusi pPOCCUNCKNX 3aEMLLMKOB Ha 3apybeXXHble PbIHKKU, YeMy
crnocobcTBoBanu HU3KMe npoueHTHble ctaBku (2003-2007rr.)

Kpuauc nukemgHoctn oboctpun npobrnemMy 3aMmcTBOBaHUSA 3a
py6exxom, BO3pOCI N NPOLEHTHbIE CTaBKU

BHewWwHNW pbIHOK HEe OOCTYMNEH ANS CPeaHUX N MeNKUX KOMNaHum

B YyCINoBUAX OrpaHN4YeHHbIX BO3MOXHOCTEW npumByie4eHNA Kanmntana
cBepTbiBAOTCA MHBECTULMOHHbIE NPOrpamMmbl, YHTO YpeEBATO
3amMmearieHnmemMm TemMnoB 3KOHOMUYECKOIo pocCTa

Kpnanc nmkBuagHoOCTU BEAET K POCTY Yncna 4edonTtoB Ha POCCUNCKOM
PbIHKe

BbiBoA: Heobxoaumo cTumynupoBaHue 0NTOCPOYHbIX
HaKoOMJMEeHUn, co3gaHue yCroB1MM AN NOsIBNEHUS HOBbIX JONTIOBbIX
N CTPYKTYPUPOBaAHHbIX PUHAHCOBbLIX UHCTPYMEHTOB, pa3BuTUue
CUCTEeMbl HEerocyaapCcTBeHHbIX MEHCUOHHbLIX hOHA0B



YEM PACMNAYUBAEMCAH 3A HE NMPOBEAOEHHbLIE

PEPOPMbI
(ypoku Fannie Mae u Freddie Mac)

OrpaHuyeHne AeaTenbHOCTU rocyAapCTBEeHHbIX
Kopnopauum

Fannie Mae n Freddie Mac - nonyrocygapCTBeHHble CTPYKTYpb,
OHaKO AenCTBOBasu B MHTepecax MEHEOXePOB, a He rocygapcTaa

KomdbopTHble ycnoBus AesTeNbHOCTN CNOocO6CTBOBaNM paclUMPEHMIO
BusHeca (B HacTosiLLee BpeEMS 3TN areHTCTBa NpeaocTaBnsioT
domHaHcupoBaHue ~ anst 50% wunoteudHbix 3anmoB, 10 neT Ha3ag ~
25%)

PacwupeHune bnsHeca > CHWMxXeHne TpeboBaHUN K OLIEHKE pUCKa
TennuyHeble ycnosusa =—=> NpPUTYNSIEHNE YyBCTBA puUcCKa

MecTo Anst oTCTaBHbIX npaBUTESIbCTBEHHbLIX YAHOBHUKOB, I'IOD,60p
MeHeXepoB no rnpuHuurny J1oAsIbHOCTH, a He KBaJ'IVICbI/IKaLI,I/II/I (HI/I3KI/IVI
YPOBEHDb KBaJ'II/ICbI/IKaLI,I/II/I, CHMXXeHne Ka4ecTtBa KOHTpOJ'IFI)

BbiBoa: [daxe npu HanM4uuMm cUCTeMbl KOHTPONS 3a
[eATeNbHOCTbLIO NONYrocyaapCTBeHHbIX CTPYKTYP OHU HaYMHAKT
JYHKUMOHMPOBATb B MHTEpPECcAaX MEHEAKMEHTA, YTO MOXEeT He
coBnagaTb C MHTepecamMm rocygapcrBa




NOCINEACTBUA PUHAHCOBOI'O KPUSUCA

CHmxeHne NHBECTULMOHHOW aKTUBHOCTH

[epexon Kpuanca n3 MHaAHCOBOro cekTopa B
pearnbHbI CEKTOP 9KOHOMMKM

3ameaneHme TeMNoB pocTa N cokpalleHue
06BbEMOB NMPOU3BOACTBA B OTAENbHbLIX OTPACSX

CokpalleHune pabodunx MecT, CHUXEeHNe JOXOO0B
HacemneHus, cokpalleHne noTpebuTenbcKoro
crpoca

YcuneHue coumanbHOM HanpsiXXeHHOCTH



NOCINEACTBUA PUHAHCOBOI'O KPUSUCA

* PoCT B3aMMHOIro HegoBepus

» CokpalleHne o0bEMOB KpeanToBaHUS
 CTOMMOCTb NPUBNEYEHUSA KanuTana Bo3pacTeT
« CBOpaymBaHne MHBECTULIMOHHBIX NpOrpamMm

* Yrpo3a pocTta MHNAUMK

lNocnepcTBuAa rocynapCcTBeHHOU NOALOE PXKKMU:
B Mupe - nepexon K rockanutanusmy
e B Poccuun — ouepeaHoun nepenen cooCTBeHHOCTHU



MYBUHA N NPOAOITXUTEINIBHOCTDb
KPU3UCA

 [lpogonKnTenbLHOCTb KpMn3nuca
oueHmBaeTcd B 1,5 — 2 roga

 MegneHHoOe BOCCTaHOBNEHNE, KOTOPOE
3anmert 2-3 roga.

* [lo neccumMmncTHECKOMY NPOrHO3Yy 3TU
CPOKU YBEMNMYMBAIOTCA B Ba pa3a



