OxoTa Ha cokona

MpaBuTEeNbCTBEHHBIA OTYET O COCTO-
SHAWN aMEPUKAHCKOrO XWUINLIHOTO PblH-
ka U (GUHAHCOBOW CUCTEMbI Bbi3Bas
KpaiiHe HeraTuBHYIO peakumio Co CTO-
poHbl 3anpasun Yonn-Crputa. Onu fo-
OGUIMCb HEMEAJIEHHOTO YBOJIbHEHMS pY-
KOBOAMTENS HA30pHOr0 areHTCTBa.
970 CObbITUE BLICBETUIO OYEHb XECT-
kyto 60pb0Oy B MPaBMTENLCTBE MO MOBO-
[y TOro, 4YTO CneayeT NpeanpuHUMAaTh,
4TOObI CHU3UTb OMACHOCTb AE3UHTErpa-
LMK GUHAHCOBOI CUCTEMBI, @ TaKXe OT-
yasHue (WHAHCOBLIX ONUrapxoB, Npu-
Geralowmx K AWKTATOPCKUM METOfAaM,
4TOObI 3aTKHYTH POT KPUTMKAM.

Bce HauMHanocb HenJIOXo

repBble KypHan «BC» mucan o

DenepanbHON HallMOHAJIbHOM
unoteuyHon accoumanmu (Federal
National Mortgage Association) u
®enepanbHOM KOPHOpaLyy SKU/IMILI-
HOro wumnotreyHoro Kpemura CIIA
(Federal Home Loan Mortgage
Corporation) — 4acCTHBIX KOpHopalu-
SIX C TOCYHApCTBEHHbIM Y4acCTHEM,
paboTaloIlIMX Ha BTOPUYHOM DbIHKE
HENBW)KUMOCTH, B KOHIle 2000 T.
(«BC», 2000, Ne 10, c. 7). AMepuKaH-
LIbI TTPO3BaJIM 3TH KOMIIAHHUHU O CO-
3BYYHIO C TEPBbIMU OYKBAaMH BXOJIS-
LLIMX B HUX CJIOB COOCTBEHHBIMU UMeE-
Hamu — Fannie Mae («®3HHM M>3ii»)
u Freddie Mac («®penmu M3ak») — u
TaKUM 00pa3oM MepCOHUPHULIMPOBA-
JIU UX, CleJlaB TEepCOHa)KaMu JIeJlo-
BOro (poJibKJIOpa.

IIBa C MOJIOBUHOM roja Hasaj ak-
LMK 3THUX KOMIIAaHUM POCJIU B LIEHE B
YCJIOBUSIX HAMETUBLLIENCS TOTMa TEH-
JEHLIMM K CIaay aMePHUKaHCKOro
¢oHaoBOro phiHKa B 1esioM. OOHaKO
V)K€ TOrla 3KCIIEPTH Mperoaraiy,
YTO TOMNyNApHOCTh «P3HHM Mbai» U
«Ppenau Mak» pasmyTa HCKYCCTBEH-
HO, XOTS U O4YE€Hb XHUTPOYMHO, Belb
MHOTHME aMEPHKAHILIbl JI0 CHX IIOp
YBEPEHBI B HANIEKHOCTU YKUJIULIIHOTO
PBIHKA.

[lo yTBep)KOEHHIO TpaKIaHUHA
CLIA, paboramwlilero HbIHE B MOC-
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KOBCKOM 0OaHKe, MOJIMTHMKa [0 CHU-
JKEHMIO YYETHOM CTaBKH, ITPOBOJIU-
Masi AnaHoMm ['puHCrieHOM, «ITpodec-
CHOHAJIOM CaMOTO BbICOKOT'O YPOBHS,
KOTOPbIN OEPKUT IKOHOMUUECKYIO U
(bMHAHCOBYIO COCTaBJISIOLIIME BCETO
MHpa», 3a TOCJIeTHHUE JIBa rojia IMpu-
BeJla K CTabWIM3allii PbIHKa HENBH-
JKUMOCTH U MOJIEPIKUBAET BCIO aMe-
PHUKaAHCKYI0O 3KOHOMHUKY.

PokoBou oTuer

pmango @Pankon (Armando
Falcon, uba damunusag Ha pyc-

CKUM fA3bIK I1epeBO-

IUTCST KaK  «CO-

KOJl» — pen.), Ou-

pekTtop Ympas-

JIeHUsl Hanzopa

3a opraHu3a-

LMAMY, 3aHU-

Malollu-

MHUCST  KMJIbIMU [IOMELEHUAMHU
(OFHEO), umeHHO «®3HHU Mbai» u
«@penmu Mak», 4 deBpansa 2003 T.
HaIpaBW/l OTYET B BaHKOBCKUM KO-
muteT Cenara CLIA u Kowmwurer

¢unaHcoBbIXx  ycnyr  [lanatel
npencrasurener. OTtyeT Obul
Ha3BaH «CHCTEeMHBIN
puck: ®snun Moy,
®peqmn Mk u

pons OFHEO».

B arom

OTUETE
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dankoH

obpalllaeTcs K
Konrpeccy ¢ mpoch-
601 MMpenoCcTaBUTh BO3IJIaBJIsie-
MBIM KM YTIPaBJIEHUIO MOJHOMOYHS
[0 YIIPaB/IEHHIO WUMYILIECTBOM «D3H-
Hu» Jmbo «Ppenmu» B ciydyae Mx
OaHKPOTCTBA U «IIO3BOJIUTH IIPHUOCTa-
HaBJIMBAaTh WX JESATEJIbHOCTb TpU He-
IIJIATEXKECITOCOOHOCT U HasHauyaTh
IUIST HUX BHELLIHETO YIIPABJISIOLLIETO».
®QaKkoH TaKKe BbICKAa3ajl IOKeJja-
HUe, 4YTOObl MPU CTOJIKHOBEHHH C
«cepbe3HbiMu npobnemMamn» OFHEO
Bcerna umesio 6bl HeoOXOauMbIE pe-
cypchl, 6e3 OGIopoKpaTHYecKoy Mpo-
LIENypbl BbIIEJIEHUS] aCCUTHOBAHUM.
[lo muenuto OFHEO, pa6oraio-
L1I1€ C LIEHHbIMU OyMaraMu MHUPOBbIE
KOMITaHUM U KOMMepUecKue OaHKH,
KOTOpbIE BBICTYTIAIOT KaK KOHTpareH-
ThI [0 KOHTPAKTaM C MPOU3BOIHBIMU,
BbITyCKaeMbiMK  «@P3uHu» u  «Ppen-
II», MOTYT CTOJIKHYTbCSl C «CEpPbe3-
HBIMM  KPEIUTHBIMU IIOTEPSIMU» U
«pobyieMaMH  TIJIaTEXKECTIOCOOHOCTH
WX JIMKBUIHOCTW», B CJIyuyae ecCju
OIHa U3 3TUX IBYX OpraHU3allH pyX-
HeT. [lo onenkam OFHEO, 6onee
30% Kommepueckux OaHkoB CILIA,
AKTHUBbl KOTOPbIX IPEBbIIAIOT $1
TPJIH., UMEIOT IOJITOBble O0OSI3aTellb-
ctBa OT «PauHK Mbait» mnmu «Ppennu
M>sk». OHM COCTaBJAIOT CBbille 10%
MX KaIuTaja.
A y ogHoro 6aHKa, aKTHUBbI KOTO-
poro mnpesblaloT $50 mapa. (6aHk
He ObL1 Ha3BaH, HO, 6€3 COMHEHUH,

ato JP
Morgan),
IOJIrOBLIE
obs3aTenb-
ctBa «P3H-
HHU WEY:S
MPpEBLIIAIOT
25% Kamnurana.
«M3ameHeHus

YCJIOBHUHM Ha pbIHKaXx
LIEHHBIX OyMar uau

ITPOU3BOJIHBIX MOTYT TPU-
BECTU K OOMBLINM YOBITKAM U

VBEJIMYUTh PUCK BJIOKEHUN B
«D3uHKM Mpai» u «Ppegmu Mak» u
Ipyrue (UHAHCOBbIE HWHCTUTYTHI,
YYaCTBYIOLLIME Ha 3TUX PbIHKax», -
rosopurcsl B otdyere OFHEO. Bsawu-
MO3aBHUCHUMOCTb TaK BEJIMKA, UTO «EC-
m «@3uHM Mbai» mbo «Ppemmu
M>3K» CTAHOBATCS HEIIAaTEXKeCHO-
COOHBIMM WJIM HEJIMKBHUAHBIMHU, UX WH-
BECTOPBI, M, BO3MOXXHO, KOHTpareH-
Thbl, paboTalollile C MPOU3BOAHBIMHY,
MOTYT TIOHECTH YOBITKU».

OFHEO paccMoTpen Tpu «THIIO-
TETUYECKUX» CLIEHAPUS YXYILIalo-
IMXcs (PUHAHCOBBIX ycnoBuil. [lo
cueHapuio Ne 1 — B repHoj IOHU-
JKEHHOW JIMKBUOHOCTH «P3HHM U
®penay» NOMOraloT CHHU3UTb CHUCTeE-
MaThiecku puck. [lo cueHapuio
Ne 2, omHa U3 [IByX OpraHu3alUi
CTaJIKUBA€TCsl C CEPbE3HBIMH IIPO-
61emMaMu  [LIaTeKecrnocobHOCTH,
OITHAKO OCTaEeTCs JIMKBUAHOM, OTMeE-
YaeTcsl psO HETaTHUBHBIX 3KOHOMU-
yecKux 3¢ (¢eKTOB, HO HE MPOUCXO-
IUT HUKAKHUX «CHCTEMAaTHUYECKHUX CO-
OBITHI».

[To cueHapuio Ne 3, npo3BaHHOMY
«cueHapreM CymHOro AHs», KaKasi-To
opranuszaums - «@3uHn» KGO
«Ppenmu» — HeceT GOJbIIME YOBITKU
U CTAHOBUTCSl HEJIMKBHUAHOM — IIPO-
HUCXOIUT «CHUCTEMaTHUECKOe COObI-
THe». HBEeCTOpbl COMHEBAIOTCS B €€
JKM3HECTIOCOOHOCT U «HE HMEIOT
MPENCTABJIEHHUS O TOM, MPOU3OUIET
Ju 1edonT, KakoBbl OYOyT pasMephbl
KPEOUTHBIX IOTEPh M HACKOJBKO B
OynyiieM OyneT JMKBUIOEH OOJT Op-
raHu3aluu». B WTOre MNpOHUCXOOUT
MOBCEMECTHAs paclpojia)ka JoJjra
OpraHu3alliM, a TaKXKe CHUJIbHOE CHU-

JKEHHE Kypca LIeHHbIX Oymar Iop
UIOTeYHOEe obecrieueHue.

[Ipn HEKOTOpBIX O6CTOATENLCTBAX
pacrnpojaka MpuMeT MaHUYECKHH Xa-
pakrep. «HeNMMKBUOHOCTL Ha pPhIHKE
monra ¥ obBaJl PIHOYHOM CTOWUMOCTH
ee LEHHbIX OyMar moj HIIOTEYHOE
obecrieyeHre OOOCTPAIOT MPOOJIEMBI
JIMKBUJITHOCTH ISl MHOTHMX OaHKOB |
cbeperaTesyibHbIX  YUPEKIEHUA. ITU
npoO6JIeEMbl  YBEJIMYMBAIOT PHUCK 3apa-
JKEHUS] HEJIMKBUIHOCTBbIO BceM OaH-
KOBCKOM CHCTEMBI, PbIHKOB MO 00f3a-
TenbctBaM apyrux GSE* u ¢dunaHco-
BOTO CEKTOpa B LIEJIOM, OTPULIATEBHO
MOBJIUAIOT HAa aMEPHUKAHCKYI0 U BCIO
MHPOBYIO 3KOHOMMKY. Hampumep,
MHOCTpaHHblE MHBECTOPB! HAYHYT pac-
MpOJaBaTh aKTUBBI, JEHOMHUHUPOBAH-
Hble B posulapax. CTaBKM IO WIIOTe-
YbIM KpenuTaM B3NeTAT BBepx, BBII u
YPOBEHb 3aHATOCTH CKaTATCS BHU3,
MIEHCUOHHBIE (DOHBI KYTKO [IOCTpa-
naor. PenepanbHOe PABUTENLCTBO
BCTAHET Mepel TPYIHLIM BHIOOPOM».

Be3 rocynmapCTBeHHON TOMNEPIKKU
«BO3MOXKHBIN CITaJl 3KOHOMUKU B lie-
JIOM MOKET ObITh OYEHb OOJIBLLINM».

BaHKpPOTCTBO TAKOro KpPYITHOTIO
(bMHAHCOBOTO MWHCTUTYTa, KaKUMH
spisiorcss «PaHHM Mat» u «Ppenou
M>3K», TMpeacTaBiaseT yrpo3y Kpaxa
BCEN HWITIOTEYHOM CUCTEMbI M OE30p-
raHU3alMM  MHPOBBLIX  (DUHAHCOBBIX
PBIHKOB B ropasno 6osbllled crerie-
HY, 4eM B 1992 r. Torma monr «Psu-
HU» U «Ppenmu» OblT ropasgo MeHb-
11le HbIHEILLIHETO, ¥ OHU TOJIbKO Haya-
MM paboTaTb C MPOU3BOIHBIMU (PH-
HaAHCOBbIMH WMHCTPYMEHTaMH.

BasoBble akTuBbl «P3HHM Mb3i» U
«®Ppenay Ma3k» 1ojJ NPOM3BOIHBIMU
Bo3pociu ¢ $72 mapa. B 1993 r. o
$1.7 TpnH. K KoHuy 2001 r. Hour
«P3nHU Msii» yBeNMUMICS B 5 pas, a
«@penny Mak» — B 20.

B uienoMm ux monru, BMeCTe C J0J-
raMy psiga paboTaiollyMx Ha BTOPHY-
HOM DBbIHKE >XWJIbS MEJIKMX OpraHu-
3alMi, Mepeql NPYrMMU (PUHAHCOBbI-
MH MHCTHUTYTaMH IOOCTUIJIM $5 TPJIH.,
a OOBbEM HITIOTEYHBbIX KPENWUTOB BhI-
poc mo $6 tpnH. Takum obpasoM, B
1ejoM 00s13aTeNbCTBA Ha PhIHKE 3a-
KJIaIHbIX COCTaBJIAIOT $11 TpJjH.

* GSE — Government-Sponsored Enterprise — uacmuvie komnanuu, co3dantnvie Konepeccom CIIA 6 psde cekmopog 3KOHOMUKU ¢ NYOAUMHIMU UeAIMU,
umoosl 06.1ecuums saumcmeosanus. Kpome Fannie Mae u Freddie Mac, 6 smy epynny nonadarom: Federal Home Loan Bank, Federal Farm Credit Bank,
Resolution Funding Corporation, The Student Loan Marketing Association u nekomopuie opyeue.
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LLlyky Opocunu B peky

MeHee yeMm yepe3 CYTKU aIMU-

HUcTpauus bBymia pobunach oOT-

OquT nnpoussen 3pdeKT B30-

pBaBlLIeNcsa O0OMObI B aMepUKaH-
CKOM (PMHAHCOBOM COOOIIIECTBE.
[II>pon Makxenn (Sharon McHale),
npencraBuTenbHua «Ppenan Mak»,
3asgBUIa, 4TO «cleHapuil CymHoro
IHS CJIMIIIKOM CIIEKYJISITUBEH, U TIO-
3TOMY HEBEPOSITEH».

Wall Street Journal
0 ®3HHu u Opepnu

«Jonrn @aunn u Ppennoy mosciomy — X
KpemuTopaMHu SIBJISIOTCS aMepHUKaHCKUE U
MHOCTpaHHble OaHKM, WHCTUTYLMOHAJbHbIE
VHBECTOPBl — TaKWe, KaK MEeHCUOHHble (DOH-
Ibl, @ TaKKe (PU3MYECKHe JiMla. TU JOJITU
MOTYT CIIPOBOLIMPOBATh (PUHAHCOBYIO 3THJIE-
Mulo. BnobaBok o6e oOpraHu3alMd BBLICTY-
MaloT ONHUMH M3 CaMbIX KPYIHbIX MOTpebu-
Tesleld MPOU3BOIHBIX KOHTPAKTOB, KOTODBLIE,
6€3yCNoBHO, CIy»KaT UCTOYHHKOM CHCTeMa-
TUYECKUX PHUCKOB

«BO3MOXKHO, 4YTO camasi ycTpallaiolas
yactb otdeta OFHEO - nporHos Toro, 4Tto
B C/Iy4ae KpW3WCa, BbI3BAHHOrO P3HHU U
®penny, NpaBUTENLCTBO BBIHYKIEHO OYOET
NPEANPUHUMATL MEPHI POTUB SMUIEMUN He-
JIMKBUIHOCTH, KOTOpAash MOMKET MPUBECTH K
3KOHOMHUYECKOMYy Kpaxy. Becb Bompoc B
toM, Korga ®PC CILA HauyHeT npeanpyHu-
MaTh 1opo6HbIE MEPHI, @ BOBCE HE B TOM, Oy-
IyT JIM MEPHI MIPENNPUHUMATLCS BOOOIIE HIIH
HET...

O6e 3TH oOpraHU3alMi HACIaXKIAIOTCS
TEM, YTO UM TPUCBOEH PEUTHHI HaEXKHOC-
™ AAA, HECMOTpsI Ha TO, YTO OHHU paboTa-
IOT C pbiyaramu oT 29:1 mo 31:1 — HaMHOro
OOJIbILINMH, YEM JOIYCKAIOT PEryJMpylollye
opraHbl s 6aHKoB: 12.5:1... Ecnu 61 «@3H-
H1 Moi» 1 «Dpemmu Mak» 6bUTH Cyry6o ua-
CTHBIMH (DMHAHCOBBIMU WMHCTUTYTaMH, UM Obl
MIPULLJIOCh TOYTH YABOWTb CBOM KamuTaa C
HBIHELIHUX $52 wmipa. o $99 wmiph., Io
KpavHel Mepe.

Htor TtakoB: B LleHTpe (hMHAHCOBOM CHCTe-
Mbl CLLIA paboTaloT JBe KOMITaHHH C OTPOM-
HbIMU pblYaramMu, OOJIbIIIMMH BJIOXKEHHUSIMU B
MMPOU3BOJIHbIE HMHCTPYMEHTbI, HEMOJHOW WH-
hopmareit 0 CBOeN [EeATENbHOCTH U MOf-
BEPraolMx 3KOHOMHUKY CTpaHbl CUCTEMATH-
YECKOMY DHCKY.

Hcmounuk: eazema Wall Street Journal om
19 ¢pespana 2003 200a
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craBku Ponkona. [lo MHeHHIO ra-
3eThl Washington Post — 3a He-
JIOHOE TMPAaBUTEJILCTBY COJED-
’KaHve oTdera. OIHAKO HET HU-
KaKUX COMHEHHH B TOM, UTO Tpe-
6oBanne y6paTh QPonkoHa u3Ha-
YaJIbHO MCXOMWJIO OT PYKOBOJACT-
Ba 6anka JP Morgan Chase.

Ha wMecro ®ankoHa,
«IIPECTYTITIEHUE» KOTOPO-
rO 3aKJIOYaJioCh B IMpeNy-
MIPEXKIEHNH O BO3MOMXK-
HOM TIOTPSICEHHH, Ha3Ha-
yunu Mapka bBpukesna
(Mark C. Brickell). B
1990-x IT. OH PYKOBOOMII
OTHENIOM  IPOU3BOOHBIX
LIEHHbIX OyMar B TOM JKe
camoM JP Morgan Chase.
Te, KTO onpenensoT Io-
muTuKky Yonn-Crpura, mno-
CTaBUB CBOErO 4YeJIOBEKa
Ha TIOCT PYKOBOIUTENS
OFHEO, HamepeHbl He
PEryUpoOBaTh EATENb-
HOCTb (PMHAHCOBBIX XUIII-
HUKOB Bpome «PaHHU
Msi» u «@Ppenoyn Mak» u
BCEM MNuUpaMuibl (pUHAH-
COBOTO pbIHKA, a PYKOBO-
IUTb PBIHKOM ITPOU3BO]I-

HbIX, HEIBWXHWMOCTU U
OCYILECTBJIATD CBOH
HOBbIE IJIaHbI yepes

«D3HHM» U «DPpemmu».

Ho kpax amepuKkaH-
CKOTO PbIHKA HIIOTEYHBIX
LIEHHbIX OymMar oO6beMOM
B $11.7 TpAH. MOXKET
MPUBECTU K pas3pyllu-
TEJIbHLIM  TTOCJIEICTBUSM
I BCEM MMPOBOM 3KO-
HOMUKH...

Pedaxyus «BC» 6naazo-
dapum Puuapda Ppume-

Ha, 0603pesamens KypHa-

HemHoro ucropum

QenepanbHas HallMOHAJbHAS HITOTEY-
Has accoumauusa («PsuHm Mosii») Oblna
ocHoBaHa B 1938 r., a PenepanbHas
KOpIOpalys KWIMIIIHOTO HIIOTEYHOTO
kpemuta («®Ppemnou Mak») — B 1970 T.

«PauHn Moii» u «Ppemmu Mak» 1y-
TEM TIOKYTIKU 3aKJIa[IHbIX KOMITaHUH, pa-
6oTalolIMX Ha pbIHKE HENBUKUMOCTH,
MOJJIEP>KUBAIOT  JINKBUHOCTb  3TOTO
pbiHKa. [n1a obecrieuenrss NMPOBOAMMBIX
OTepalyil HaJIMUHbIMU JeHbramu «@PaH-
HU» U «Ppemmu» BBIMYCKAIOT COOCTBEH-
Hble obsmranyu. Biaronaps dakTudecku
rOCYIapCTBEHHON MOANEPIKKE, Hacese-
HHE MOTJIO MOKYIAaTh JIoMa 0 MpUemJie-
MBIM LIEeHaM.

C Hauana 1980 rT. (hbHAHCOBBIE KpY-
i Yomn-CTputa HCIONb3YIOT «P3HHM»
n «Ppenou» I HaKayKH CpPENCTB B
DBIHOK HEMIBMXXMMOCTU. BbICOKME 1LieHbl
Ha JKWJble JIOMa IMOMIEP)KUBAIOTCS 3a
CcyeT pocTa obbema BbIIyCKa 3aKJaj-
HblX. M36bITOUHOE MpennoKeHue Ha-
JIMYHOCTY TIPUBEJIO K TOMY, UYTO MUJIIU-
OHbI CEMEH, MPUBJIEYEHHBIX MEPCIIEKTH-
BOM MMETb COOCTBEHHBLIM OOM, BBbIIJIa-
YUBAIOT IO 3aKJagHbIM 35-55% CBO€Ero
rOfIOBOrO J0XOfa.

AKTHBBI 3THX IBYX KOMIIAHHMH DacTyT
3a cyeT: 1) COOCTBEHHBIX OOJIUTaLVi; 2)
LIEHHBIX OyMar Ioji UMOTEYHOE Obecrie-
YyeHue, JIMKBUIHOCTb KOTOPbIX «D3HHM»
U «Ppemmu» rapaHTUPYIOT; 3) MPOU3BO-
HBbIX MHCTPpyMeHTOB. OOLIMI OO6BEM aK-
THBOB IO BCEM TPEM BUIAM MOJIOBbIX
00513aTeNbCTB COCTaBAeT $4.89 TpiH., a
JIOJITM BCEX OpraHu3alvi, paboTaioliyx
Ha JKWIMIIHOM DbIHKE, HocTUrid $5.69
TPJIH.

B 2002 rony «®suHM Mbai» odury-
anbHO moTepsna $4.54 Mapa. Ha Npous-
BOJIHbIX, XOTS 3KCIEPThbl CUUTAIOT, YTO
peaJibHble MOTEPH HAMHOTO BHILLIE.

na EIR, 3a nobesHo npe-
docmasneHHyi0  UHpopma-
uuro.

OT penakiuu: YBOJIbHE-
Hue A. QankoHa HarOMHUIIO
orcrtaBky A. Kopskakoga,
KOrJia ero COTPYIHUKU 3aliep-
sKanmu  Hebe3bI3BeCTHbIX  JIu-
coBckoro U EBcradbeda c

KOPOOKOM H3-TIOJl KCepOKca, HabWUTOM
rnaykamu nosuiapoB. CuTyaluu  Io
dopme CcOoBepllIeHHO pa3Hble, HO U B
TOM, U B JPYTOM Cjiydae OmuTesbHbIE
YMHOBHHWKM TIOCTpafaii OT BJIACTH 3a
TO, YTO TIONbITAJIMCh BOCIPENSATCTBO-
BaTh KpayKe HapOIHbIX OeHer. AHaJlo-
M HaBOJWUT Ha IpycTHble Mbicu... B
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