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AHHOMayus. mMaskyp makoaada Myaaiugd Muiiamaapapo 6a Muaaull
KUpunmosga/aromaHu J#oputl Kuauw 6ytiu4a XaaKkapo maxcpuba, yHuHe 0acm/aabKku
HamMux#anapu, Magicyo Myammoaap 8d Uuicobull #uxam/aapHu maxaua KU/a2aH.
Ypeanuwnap wyHu kpjpcamaduku, aiipuMm 0aeaamaap MOMOHUGAH CyHz2u
luanapoa, cmetibikouH (stablecoin)Hu xcopull Kuauw opKaau MuaaamJaapapo
8a/110MA MAKOMUHU OAUW FOSCU IKCNEpM 84 UAMUU XAMHICAMUSIM MOMOHUOAH
amcuddulli Kypub uukuamokda. Muaauili ea xopudxcull maxcpuba acocuda
Kpunmosga/romaHu XyKyKull Makomu, YHU MUAAUll 8aawma cupamuoa xcoputl
KUAUW MACananapu Kuécuii-xykykuil ypeanuiead. YmkasuazaH maxauinap
acocuda mMamaakamumuida Kpunmoga/aromaHu nya ypuHoowu de6 macHu@aauw
Mmakcadea Mysouk 3mac, dezaH GUKp uji2apu CypuizaH. Ywbéy mako/aaHu
matiépaawda H2020 madkukom dacmypu (epaum Kuckapmmacu: Mapka3suti Ocué
KoHyHu, N2 870647) doupacuda Mapu Kropu madkukomu 8a UHHOB8AYUOH KAOP1ap
a/AMAWUHY8U MOMOHUOAH KyA/1a06-Ky88aMAAH2AH.

Kaaum cy3aap: pakamiau myax, pakamau o6sekmJap, Kpunmosaawma,
6/10K4eliH mexHO/102usAap, paKkamMaaumupu, HaKo nyJ, ny/ onepayusicu.

AHHOmMayus. B daHHOU cmambe aemop npoaHa/au3uposasa 3apy6excHbvlil
onblm eHedpeHUs1 MexcdYyHApOoOdHOU U HAYUOHA/AbHOU KPUNMoe8a/1tomal, €20 nepabvle
pe3ysibmamul, cywecmsywue npobaemMvl U NOJ0HCUMeEbHble MOMEHMbI.
HccaedosaHus nokasvigarom, ymo 8 nocaedHue 200bl 8 IKCNEPMHOM U HAYYHOM
coobujecmee 8cepbe3s paccmampusaemcss udess NOJAY4eHUs] HEKOMOpbIMU
CMpaHamu cmamyca mMexcdyHapooHolU 8a/aombsl nymem 88edeHus Cmeub1KOoUHA.
Ha ocHose omewecmeeHHO020 U 3apy6excHo20 0nbima CpPABHUMEAbHO U
HPUOUYECKU U3Y4YEeHbl NPABO8OLl cmamyc KpunmosaJ/ilomaul U 80NPOCbl 88e0eHUS €€
8 Kauecmee HAYUOHAAbHOU 8astomeul. Ha ocHosanuu anaauza desnaemcsi 8b1800 0
Heye/ecoobpasHocmu OmHeCceHus1 Kpunmoea/rmbsl K 3aMeHuUmeasm oJeHez 8
Hawell cmpaHe. ImMo ucciedosaHue 8 pamKkax 0aHHOU cmamuu 6b1/10 N0O0EPHCAHO
cxemol 06MeHa uccn1edo8amenbCKUM U UHHOBAYUOHHbIM NepcoHasioM Mapuu
Kwopu 6 pamkax npocpammel H2020 (abbpesuamypa 2cpaHma: 3aKoH
LlenmpanavHoti A3uu, N2 870647).

Kawueswie caoea: yugpposas cobcmeeHHOCmMb, Yugpposble 06BeKmbl,
Kpunmosa/roma, mexHoJo2us 6J/0K4YeliH, yu@dposu3ayus, HAJAUYHble O0eHbal,
deHedcHbIU nepesod.
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Annotation. In this article, the author analyzed the international experience
of the introduction of international and national crypto-currency, its initial results,
existing problems and positive aspects. Studies show that in recent years, the idea of
receiving international currency status by some countries by introducing a
stablecoin is being seriously considered by the expert and scientific community. On
the basis of national and foreign experience, the legal status of crypto-currency and
the issues of its introduction as a national currency have been studied comparatively
and legally. Based on the analysis, it is suggested that it is not appropriate to classify
cryptocurrency as a substitute for money in our country. This research was
supported by a Marie Curie Research and Innovation Staff Exchange scheme within
the H2020 Program (grant acronym: Central Asian Law, no 870647)

Key words: digital property, digital object, cryptocurrency, blockchain
technology, digitalization, cash, money transaction.

CyHrru BakTJiapAa MUJJIATJAapapo BaJIIOTAHW SIpaTUII Ba >KOPUU 3THUII
HyHaJIMIIKJAa WJIMUK U3JaHULLIAp aH4ya ¢aoa oaub 6opuaMorga. Typuu
MaMJiaKaT/aap XyKyMmaTJapu rJjoban Je-AoJjlapu3anidsi CUECATUHHA HOPUTHUILI
3apypJIMTMHU 3'bJI0OH KWJIMOKJasiap. AUHUKCA YIIOY »KapaéHJiap XaJKapo 3axupa
nyau cupaTuaa JoJJlapAaH CUECUHA O00CMM Ba CAaHKLMSJIAP KyJlall BOCUTACH
cupatuga QoupanaHvil  Hatwxkacuga 2014 wuuagaH  6ouwtad Poccusa
Qenepanugacu, MJX pgaBaaTsapy, XuToM Ba XWHAWUCTOH, JPOH Kabu
JlaBJaTJApPHUHT {3apo XMUCOO-KUTOOJIapuAa pacMUM paBUllla MUJJIUU
BaJIIOTAJIApAAaH XUCOO-KUTOOJIap KUJIMHUIIKU GeJIrMJIaHUIINAA KYIPOK HaMOEH
6yJs1a 6olIIaaH.

ByHziaH Tamkapwu, yuby AaBJjaT/jap Ba 60IlIKa PUBOXJIAHTAH JlaBJaTJjap
TOMOHHW/IaH X03UPrU BaKT/Aa PaKaMJ/Id TEXHOJIOTHSIAP a4aJ PUBOKJIAHUIIN Ba
YHU >KaxOH MOJIMS CeKTopura Kupub OOopuUIIM KapaéHuJa O6JI0KYelH
TEXHOJIOTUSICUTA aCOC/IaHTaH IJ106aJ BUPTYaJl BaJlOTaHU KOPUH 3TULI FOsLJIapy
KeHT JloupaJiap/ia Wirapy CypuaMoKAa. Y10y MOJMSABUN 3XTUEXK/IAP JoMpacUua
JIyHE MaMJlaKaTJapyu MapKa3ui 6aHKJIapu TOMOHM/IAaH paKaMJIM BaJIl0TaJlapHU
WIILJIa0 YMKUII Oyir4da TaAKAKOTJIap GpaoJ onub 60pUIMOKAa.

Kpunrto-Basitora 6030pJjapyu TU3MMHUHU OOIIKAapuil OyHAuYa OUP KaTop
PUBOXKJIAHTAH JlaBJjaTJiap Taxkpubacu, kymsagaH bytok BpuTtaHnus, CuHramnyp,
YKpanHa Ba XOPWXXMU TaXpUOAaHUHTI KUEcUU TaxJjuiad, Kanapga, llBeinapus,
Kanyouit KopessHuHr 6y 60pajiarv aMajJMéTH TaxXJIWJIU, MyJA-KpeauT TUIUMUJA
OMTKOWMH Ba yHM MapKasJallilaH €KW HOoMapKasJallraH Tap3Za XyKyKdui
TApTUOra COJIMIIHU aXaMUSATH XaKu/la CYHTU VH UUJIJIMK/A TYPJX TaAKAKOTJIap
3bJIOH KWJIMHTAHUM XaM YIIOY COXaHU XYKYKHH TapTuOra coJsidil 06beKTH
cudpaTuia SHIY X0MCa IKAHJUTUHU AAJT0JATULUD.

Xa/lKapo XHUCOO-KMTOOJIap OaHKKM MabJyMOTJiapura Kypa, Mapkasui
6aHKJIapHUHT pakaMu BastoTasapu (CBDC - Central Bank Digital Currency) - 6y
MWJJIMK XWCOO OUpJMIruJla HOMMHA/UIAaHTaH Ba MNOyJa (QYHKLUAJIAPUHHU
6akapaJuraH nyJ-KpeJuT peryJssTOPUHUHT 3JIeKTPOH MaKOypUATUIUD.
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ByryHru KyHJa Kymaab JaBjiaTjiap HUKTHUCOAUET COXacuJa pakaMJu
BaJIlOTaJIap/iaH, S'bHU KpUINTOBaMIOTaNapJaH ¢oljasaHuIIra yTUIIMOK/AA.
Xo3upaa Oy O6yinya 105 wMamsakaTa MapKasJalITUPUITaH paKaMJu
BaJIIOTAJIAPHUA KOPUM KWJIMILI MacajllacM ypraHUJMoKAa. bywk bpurtaHug,
@ununnul, AKII Ba 11y kabu 6011Ka JlaBaTaapAaa, IyHUHrAeKk Mapkasui Ocué
JfaBaataapusian KosofuctoH Pecnyb6isikacujia MaHally aMaJIMET [AaCTJIaOKU
CMHOB TapUKacUJa >KOPUH ITHUII MaKCaJu/Aa YPraHUAMOKAa. Yaap oupraavkaa
YKaXOH UKTUCOAUETUHH 95 GOU3NHU TALLIKUJI KUJIYBYHU JaBJaTJap XxUCcoOJIaHa u.

[lly 6usian 6upra MasKyp aMaJMETHH aMaJjijia >KOpPUH KWUIUO OyJraH
JlaBJaTJap XaM MaBxyJZ Oy/u0, ynap AyHE MaMJaKaTJapUHUHT 9 QOM3UHU
TakuJ Kuiaaau. Kosran gaBJsat/iap sca ©KOpHU/a TabKUJJaraHUMU3/IEK CUPOB
TapyuKacuja >KOPUW KWJIraH €KUM ypraHuil oJsiub OopaéTraH JasJjaTJjap
xyucobsaHaau. Hurepus OyryHru KyHJa KPUITOBAJIOTAHU HIITa TYLIYpraH
6vpuHYM AbpHKa JlaBJaTH XyMcobaHaau. PakaMuiv BasiloTalapHUHT adp3al/Iury
IIYH/JAaKW, XyKyMaT TOMOHM/IaH YUKAPUIAaETTaH KpUIITOBaIlOTasap, 6aHKKa ara
oysiMaraH ofamiap y4yH ¢oijalaHUull UMKOHUSATUHY SIXUIAJIAIIU MYMKUH. [y
MyHocabaTu 6usiaH Hurepussi XykymaTd ToMOHHAAH eNaira wuJoBacu
KPUNTOBAJIOTAHU 3PKHUH O0LIKAPHUILI MaKCcaZuJa UIJIad YUKUAJITaH.

XasKapo xuco6-KUTob61ap 6aHKHA MabjayMmoTJaapura Kypa, 2020-AuaHUHT
OMpPUHYM APMM SAKYHHUTa Kypa, AYHEHUHT 36 Ta MapKa3ud OaHKU 4aKaHa €KU
YJATYPKU paKaMJiM BasIlOTaJIapHU KOPUK KUJIUII OUJIaH OOFJIUK XyXoKaTJIapHU
3'bJIOH KUJIJUIAP.

[lly 6usiaH 6upra, yuyra gaBjaTtja (Ypyrsai, IKBaJlop Ba YKpanHa) yakaHa
paKaMJiM BaJIOTAJIAPHUHT NUJOT JIOMMXAJapUHU SIKYHJAHraH OyJca, XyAAu
myHAan gactiaaboku jgovuxanap llBercusa, Kanyoun Kopes, llapkuin Kapu6
JleHTu3u BasoTa UTTUGOKH, barama opoJssiapu, Xutor Ba Kambomkana xam
aMaJira olMpHUJIMOK/a.

IlyHucn >bTHOOpPra JOWMKKH, alpuM JAoupajiap TOMOHHUJAAH CYHITHU
Huiapaa, ctebJKkouH (stablecoin)Hu »KOpui KUJIUII OPKAJIU MUJJIATAApapo
BaJIlOTa MAaKOMMHM OJIMII FOSICM 3KCHEpPT Ba WIMHMU XaM)KaMHUSAT TOMOHMUJAH
KUJAAUN KYpUO YUKUJIMOK/1a.

2020-iiun 13-oktabpaa G20 MosusaBUM 06apKapoOpJIMK KeHTAllMHUHT
“Global stablecoin” maijgo OysuIIMra Tauéprapjvdk Kypuil ¢GaoJusiTUHU
TapTUOra coJivil, OOIIKAapUIl Ba Ha30paT KWIMII OyiH4ya XuUCOOOT Ba
TaBCUSJIAPU 3BJIOH KWJIMHAW. YHIOY XyXoKaTJapJa CTaObWJKOWH MOTeHIras
MUJIJIATIapapo BalloTa cupaTuia Kypuob YHMKUJTaH.

MosusiBUM 6apKapoOpJIMK KeHTallu CTEeUOJKOMHHUHI XaJKapo MOJIUs
TU3MMU/JIA XKOPUK KUJIMII OYVHMYa Y3 KapalllJJapUHU 3bJIOH KWUJTAH. Xy»KKaT
MyasIMGJIapUHUAHT  KailJi 3TUIIMYA CTEeHOJIKOMHJAp PpakKaMJ/Id aKTHUBJAp
(pakamJiv aKTHBJApP) TYpu cupaTHAa TaH OJIMHAAW Ba IJiobas cTabJyieCoOuHIap
(rmob6an  crabsiecoMHC) V3 HaBOaTHAA CTabJIECOMHJAPHUHT OWUp TypH
xyucobsiaHaau. CTabWUIKOWHJIAp OOIIKA paKaMJiM aKTUBJapJaH (MacaJjaH,
KpPUNTOBAJIOTaNap/aH) Y0y akTUBHUHT Y3rapyBYaHJIUTMHU KaMaUTUpaJUraH
Maxcyc 6apKapopJiallTUPHUII MeXaHHU3MJIapU OUJIaH aXKpaanub Typajau.
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Munnatiapapo BUpPTyaJ BaJlOTAaHU KOPUKW KWJIUIL OyHWUYa TYpJu
TakJu@Jap yJapHM amara OLIMPHUIIHHUHI Kymaab XxaTapJapd Ba
MypaKKabJUrura Kapamamn, XxaéTUMH3ra KUpUb KeJWIIM Tabopa OUJUHJIAILIMNG
oopMokaa. ['1oban pakaMallTUPHUIN XapaéHUW OOLLIAHAW Ba YHU TYXTaTHUO
KOJIMHULIYA aMPH MaxoJ1JUp.

BupTyas BastoTasapHu 6esruiaunijia AaBjaTap HYKTau Ha3apJapuHUHT
YMyMUWJIUTA IWIyHAAKKM, YMyMHMU aMaJME€Tra Kypa BUpPTyasJ BaJwTa ¢uar
3JIEKTPOH NyJIJIapura yximaMacJuru 6uiaH U30XJ1aHa/iu.

ByryHru KyHza MaBXyJ, OYJIraH KpUNTO-Ba/l0Talap pyHWXaTH KyAa KeHT
Ba yJIapHU KOHYHHUM MyCTaXxKaMJiall Yy4yH KPUIITO-BaJIOTaJapPHUHI OYTYH
Ma)KMyacUHHU TacHUJiall Kepak. lllyHgai Kuinb, KpUnTo-Baa0Ta yuTa T'YPYXHHU
y3 U4uura oJafu.

BupuHYM rypyX: TYJI0B BOCUTACH, TYIJIall (?)kaMFapulll) Ba aliupoOoILIall
BOCUTAcu cudaTH[a HIIATUIAJUTaH KpPUINTO-BajtoTanap. KynuHua, ywoy
TYPYyX, KpUIITO-BaJlOTa/lap¥ WHBECTULUSA BOCUTACHM cUdaATHLA HLLJIATHUIALU
(Bitcoin, Bitcoin-cash, Dash, Ripple, Litecoin, Eteherium Ba 6ouikaJsap).

WkkuHuM rypyx: Initial Coin Offering (6yHaan keitnn - ICO) HaTWxkacuaa
OJIMHAJWTaH KpUIITO-BAJKTA TOKeHJapu. YOy TyYpPyXHUHT KPUIITO-
BaJilOTajJlapu OOHYC cudaTuja TYJI0B BOCUTACH, Texall (KamMFapma) Ba
aupbolIam BocuTacu cudaTuia uiiaTuaagu. UKKMHYM TypyXHUHT KPUITO-
BaJIIOTAJIApDUHY UHBECTUIMS BOCUTACH cUdaTHA UIJIATULL KyJa KaM y4pauau
(STRAT, IOT, Waves Ba bo1kasap).

Y4uMHYU Typyx: TYJ0B BOCHUTACH, KaMFapMma (Texaull) Ba auupOoLIaul
BOCUTACcU cudaTHAa TaKCMMJaHMaraH Ba WHBECTULMS BOCATacu cudartuja
donpananuamangurad (TRUMP-COIN Ba 6omkasap) TOKeHJIap Ba KPHUIITO-
BaJIIOTa/Iap KUPaLH.

AlHM fgaMJia, KPUNTOBAJKTA BaJll0TajJap pacMUMl Kypcura 60fs1ab
KyHUJIMaraH Ba JOHMM XaM KOHBepTalnus KWJWHaJWraH BaJloTa [Jeb
KYpWIMaWAWd. YHUHT XaKUKUKA Hapxu €KUM KUKAMaTu (akaT ywoby TypAaru
BaJIl0OTaZlaH Ty/J0B cudatuga ¢oijjaiaHagural MOJIUSIBUM MyHoOcabaTJiap
MIITUPOKYUJIAPHA TOMOHU/JAH OesirniaHaiu.

BUpOK, 3HT KeHI TapKaJraH - 0y pyxcaT 6epyBu4M (yKapOJIUK-XYKyKUU
pexkuM Oyiub, YHUHI [OMpacuZia XOPWXKUW [JaBjaTjap KOHYHYWJIUTHZA
KpUIITOBaJItoTa Typda XuJa TabuaTra 3ra QPyKapoJHK XYKYKJapu O0O0BbEKTH
cudpaTuga TacHUpIaHaAu: 1) HOMOAAMU MOJI-MYJI (TOBAap)ra TeHIJIALTUPUIITaH,
MyJIK XyKYKU OObKTH Ba MKKM Kappa cosukKka Toptuiaaay (AKII (denmepan
KOHYHUYMWJIMK JAapaxacupa), byrok bpurtanus; 2) Tyi0B BocuTacu / BajwOTa
Makomura sra Ba KKCnan o3of sTuiaran (EBpoma UTTHQOKM (TaBCUSBUN),
Fepmanus, fAnonus, ABctpanus, benapyc. llly 6unan 6upra, y xo3upja Xed
KaH/lall XOpWKUH JlaBJaTAa KOHYHUH TYJIOB BOCUTACH XMCOOJIaHMaNIH.

KpunroBasitoTa nys makad cddaTHAa KyWUZaru y3ura XOCJUMKJIAapUHHU
MHOOAaTra oJIMLI 3apyp:
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BupunyudaH, KpUNTOBa/JOTAa Ba 3JIEKTPOH MNyJ ypTacujard Ty6 ¢apk
MIYHAAKH, CyObeKT/la KPUITOBAJKTA MaWJ0 OYJIUIIK y4YyH Yy, OUPOH OUp
MOJIMSIBUM TAlIKWJIOT BaKWJU 6VJraH onepatopra ¢uaT nysa MabJjiaFHU TaKAUM
3THUII 3apypaTH UYK, - OUTKOUH 1IaXC TOMOHHU/AH MyCTaKWJI paBUILI/ia MAaUHUHT
»KapaéHu/la oJIMHAAW EKU QYKAPOJIUK-XYKYKUHA OUTUM OPKAJU COTUO OJIMHAAHU
Ba Y3 HOMHWHAJI KUMMaTura ara 6yJiajiy.

HKKuHuuOdaH, 0OKopuJa auTUO YTUJITaHUAEK, YMyMaH OJITaHJad, HaK[
O6ysiMarad nyJuiap (Ba yJAapHUHT Typu OVJraH 3JIEKTPOH NyJuiap) Y3UHUHT
XYKYKAH TabuaTura Kypa MaoypuaT (Tanabd) xXyKyKAAUpP, KPUIITOBAJKOTaJa
3ca, KOM/la TapuKacu/ia, 0y Hapca MaBXy/i 3Mac.

YyuHyudaH, KpunrtoBa/lOTaZaH HadaKaT yYHMHYU IIaxXcjaap OJIAWAArU
MaKOypHUATJapHU Oakapull, OaJKM xXap KaHJad OOlIKa ToBap/BajiloTa y4yH
Maxcyc maatdopManapja (KpUNTOBa/MOTalap CaBAOCU OWJAH IIYFyJJIaHYyBUYH
ovp>KaZa) SpPKUH auupOollIaHaJuraH ToBap cudaThga xaM G(oHAaJaHUII
MYMKHH. Y3 HaB6aTH/a, 3JIeKTPOH MyJHH MUJJIMH BalI0TaZaH GOLIKA BaJl0Tara
KOHBEpTAlMs KWJHWII MYMKHH 3Mac, YYHKUA y pyo6Jiaa udojanaHraH KaTbUH
OeJirMJIaHTaH paCMUU Kypcra ara Ba ToOBap XMCO0JIaHMan/iu.

lyHaail KUaKUO, 3JIEKTPOH MYJHUHT XyKYKAN TabpudU X03UPTH BaKTAa
KOHYH OWJIaH 6aTadCcy TapTUOra COJMHTAHJUTA Ba KPUMNTOBAJIOTA Y3UHUHT
WKTHUCOAWHN Ba XyKYKMHW TabuaTura Kypa KyI >KUXaT/ZlaH ylUI0y XycycusiTjapra
MOC KeJIMaraHJUryd ca6abJiv, paKkamJ/ad aKTUB 3JIEKTPOH MNyJuiap TYFpUCHAATH
KOHYH XyX@OKaTJapu Joupacyuia aMalira OWpUIManjuradH OOLIKa, aloxuja
XYKYKUW TapTUOOTra 3ra 6yJIMIIU KEPAKJIUTAHU TaH OJIUII MaKOYJ KypUHA/IU.

Xysinac, [AyHéJa KpPUNTOBAJITAHUHT XYKYKUA TaOWAaTUHU TYypJIH
€éHJialllyBJap acocuaa OeJrwjaWAuraH Ba YHUHI MyoOMaJiaCd [OWPaCUHU
TapTUOra COJIYBYM JKyJa KaTTa MUKAOpJAard HOPMATUB-XyKyKUH 6asa
TymaaHrad. ByHza, yHM dpaTtuin 6OyWnya ¢aoJs, Xap HWIMU Kajaaaaiuno
60paéTraH *kapaéH KeTMOK/a.

BusHuHrya ¥Y36ekucToH Pecny6irkacu ®yKapoJuK KojeKcura Ba 60IIKa
MaxCyC KOHYHJIapura MYJIK XyKYKJapUHUHT SIHTH IAaKJIHW — “pakaMJiv XyKyKJap”
TYLIYHYACUHU KOPUH ITHII 3apyP.

V36ekucTon Pecniy6mkacu @yKapoJIMK KOJeKCHra “pakaMIM XyKyKJap 0y
- Ma3MyHM Ba aMaJ/ira OUIMPUII IIApTJaph, KOHYH OWJIaH YypHATU/ITaH
Oesiruiiapra kaBo6 OepajuraH axb0pOoT TU3MMUHUHI KOWJaJlapura MyBOQUK
OeJirWJaHaJIUraH MaXOypUAT Ba OOIIKA XYKYKJap TaH OJIMHAAW , JeraH
KOWJaHU KUPUTHUII TaKJAUP KUJIUHAIH.

Illy 6unaH Oupra, pakamJ/Jid aKTUBHM XYKYKUU TapTHUOra COJIMIIHU
alléJIADHUHT XYKYKUWA peXUMHU JoUpacujia aMajira OUHPHUII JIO3UM, YYHKH
KpPUNTOBa/NOTaAaH (Qoijla/laHUIIIaH HUbopaT MyHocabaTsap  MaBXy/
dyKapoJIMK XyKYKH TU3UMU OWJIaH TYJUK KaMpab OJIMHAIU.
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