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AHHOMayusA. maskyp makoaada Myaniud muaiamaapapo 6a Muaaull
KUpunmoega/itomaHu xcoputl Kuauw 6ytiuda xaaKkapo maxicpuba, yHuHe dacm.1abKu
HaMuxcaaapu, Masxcyo Myammoaap 8ad UKOoOUll Hcuxam/aapHu maxaua KU/2aH.
Ypeanuwiap wyHu Kypcamaduku, aiipum oasaamaap MOMOHUOAH CJHz2u
lusaapda, cmetibakouH (Stablecoin)Hu xcopull Kuauw opkaau Mui1amaapapo
8a/1I0Ma MAKOMUHU OAUW FOACU IKCnepm 8a UAMUL XAMHICaMUsim moMOHUOAH
acuddutli  Kypub uukuamokda. Muaauili ea xopudxculi madxcpuba acocuda
Kpunmosa/omaHu XyKyKull MakKomu, yHU MuAAull eaarwma cugamuda xopui
KUAUW MAcaaanapu Kuécuii-xykykuil ypeanuizaH. YmkasuzaH maxauanap
acocuda mamaakamumusoda KpunmoeaarwmaHu nya ypuHdowu deb macHug.raw
Mmakcadea Myeour smac, dezaH Pukp usazapu cypusazaH. Yw6y Mako/aaHu
matiépaawda H2020 madkukom dacmypu (2paHm Kuckapmmacu: Mapka3suii Ocué
KoHyHU, N2 870647) doupacuda Mapu Kropu madkukomu 8a UHHOBAYUOH Kadp.1ap
a/IMAWUHY8U MOMOHUOAH KYA1046-Ky88aMAAH2AH.

Kaaum cy3aap: pakamau myax, pakamau obsekmJap, Kpunhmosaawmad,
6/10KYeliH MexXHO.102Us11ap, paKkamMAauwmupu, Hakd nys, ny onepayusicu.

AHHOmMayusA. B daHHOU cmambe asmop NpoaHaau3uposasn 3apyoexcHbulil
onvlm 8HEOPeHUSs1 MeHCAYHAPOOHOU U HAYUOHA/AbHOU KpUNMOo8a/ambl, €20 nepawle
pe3ysabmamul, cyuwecmsyuwue npobaemvl U NOJA0HUMEAbHble MOMEHMDbL.
HccaedosaHus nokasviearom, ymo 8 nocaedHue 200bl 8 IKCNEPMHOM U HAYYHOM
coobwecmse e8cepbes paccmampueaemcsi udesi NOJYYeHUs HEKOMopbiMU
cmpaHamu cmamyca mMexcdyHapoOHOU 8a/10mbl nymem egedeHust CmetoaKOUHA.
Ha ocHose omeyecm8eHH020 U 3apy6excHO20 0ONblMa CPASBHUMEAbHO U
ropudu4ecKku usyyeHsbl Npasosoli cmamyc Kpunmoasa/1lmbul U 80NPOCbl 88€0€HUS ee
8 Kauecmae HayuoHa/1bHoU ea/stombl. Ha ocHosaHuu aHaausa desaemcsi 861800 0
HeyesecoobpasHocmu OMHeCeHUsl Kpunmoea/omoul K 3aMeHumeasim deHez 8
Hawel cmpaHe. IMo ucc/a1edo8aHue 8 pamkax 0aAHHOU cmambu 6b110 N0JJePHCAHO
cxemol 06MeHa uccsaedo8ameabCKUM U UHHOBAYUOHHbIM NepcoHA/AoM Mapuu
Kopu 6 pamkax npoepammser H2020 (abbpesuamypa epaHma: 3aKOH
LlenmpanavHoti Azuu, N2 870647).

Kawueswle caoea: yugpposasi cobcmeeHHocmb, yugpposvie 066eKmMbl,
Kpunmosa/oma, mexHoJjoz2us 06J/0kK4YeliH, yugdposusayusi, HAAUYHbIE O0EHb2U,
deHedxcHbIl nepesad.
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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)

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

CyHITH BakTJ/apAa MUJLIATAApapo BaJIOTAaHU fIPaTUII Ba KOPUW 3THIL
HyHa/JMIIKJa WMWK U3JaHULLIAP aH4ya ¢daos ogub OGopuaMokia. Typuau
MaMJiaKaT/Jap XyKyMmaTJapu rJjoban Je-AoJjiapyu3anusl CUECATUHUA HOPUTHIL
3apypJIMTMHU 3'bJIOH KWJIMOKJaJ1ap. AUHUKCA YIIOY »KapaéHJiap XaJKapo 3axupa
nysd cudpaTtruaa AoJUIapAaH CUECMU 00CUM Ba CaHKLMsAJIAp KyJulall BOCUTACH
cubatuga Qougasanuim  Hatwkacuga 2014 wuwagan  6oumiab Poccusa
Qenepanusacy, MJX pgaBiaTsapy, XWUTOoM Ba XWUHAWCTOH, IJPOH Kabu
JlaBJIaTJIAPHUHT  y3ap0 XWUCOO-KUTOOJIapUJa pacMUU paBULIa MUJIUA
BaJIIOTAJIapAaH XUCOO-KUTOOJIap KUJIMHUILMU OeJrMJaHUIInAA KYNPOK HaMOEH
6yJs1a 6o1Iaau.

ByHzaH Tamkapwu, yuoy AaBJaT/ap Ba O00IIKa PUBOXJIAHTAH JaBJaTJjap
TOMOHHU/J,AH X03UPTrd BaKTAa paKaMJId TEXHOJIOTHUAIAP KaLaJl PUBOKJIAHUIIU Ba
YHU >KaXOH MOJIMS CeKTOpura Kupub OOpuIIM KapaéHuJa OJI0KYelH
TEXHOJIOTUSICUTA aCOC/IaHTaH rJio6aJ BUPTYyaJl BaJl0OTaHU KOPUHK 3TULI FOsLJIapU
KeHT JovpaJiap/ia Wirapy CypuaMoKJa. Yoy MoJMsABUM 3XTUEKIAp JoUpacua
JlyHE MaMJIaKaT/JIapyu MapKa3ud OaHKJIApU TOMOHM/JIAH paKaMJIM BaJIlOTaJapHU
WIILJIa0 YMKUII OyWr4Ya TaAKAKOTJIap GpaoJi oMb 60pUIMOKAA.

Kpunrto-Bastora 6030pJjapy¥ TU3MMUHU OOIIKApUIL OyWu4Ya OUpP KaTop
PUBOKJIAHTaH JlaBjaTJjap Taxpubacu, xkymyajaaH bytok Bputanus, CuHramnyp,
YKparHa Ba XOpPWKHM TaXXpPUOAHUHT KUEcWi TaxJjuiau, Kanazga, lIBelnapus,
Kanyoui KopessHUHT Oy 60pajarvu aMajIMETU TaXJIWJIH, YJI-KpeJUT TU3UMU 1A
OMTKOMH Ba YHM MapKasJallraH €KJM HOMapKasJalllaH Tap3Ja XyKyKhHh
TAapTUOra COJMIIHU aXaMHUATH XaKu/4a CYHIU VH HMUJJIMK/JAA TYPJY TaAKAKOT/Iap
9bJIOH KWJIMHICAaHU XaM YLIOy COXaHM XYKyKHH TapTHOra coJiMll OO'bEKTH
cudaTujia SHIU X0 M Ca SKAHJIUTUHU JaJT0JaTUUD.

XankKapo XMCOO-KMTOOJIap OaHKM MabJyMOTJapura Kypa, Mapkasuu
6aHkJIapHUHT pakamJiu BastoTanapu (CBDC - Central Bank Digital Currency) - 6y
MWJIJINKA XUCOO OWpJMIrHMAa HOMHHA/UIAHTAaH Ba NOyJ (QYHKUUSJIAPUHU
OakapaJWraH nyJ-KpeJuT PeryJsaTOPUHUHT 3JIEKTPOH MaKOypUATUUD.
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ByryHru KyHJa Kymiab JaBjaTjap UKTUCOAUET COXachJa pakamJid
BaJIIOTAJIap/aH, S'bHHA KpPUNTOBA/MOTaNapAaH QoWJasaHUIIra yTHUIIMOK/A.
Xo3upga Oy Oyunya 105 wMamsiakaT/a MapKasJallTUPUITaH paKaMJiu
BAJIIOTAJIAPHU KOPUM KWJIMII Macajlacd YpraHWIMOKZAa. bywk bpuranug,
®uaunnuH, AKI Ba my kabu 60u1Ka AaBJaTaapAa, yHUHrgek Mapkasui Ocué
faBaataapuZian KosoructoH Pecny6siMkacuja MaHally aMaJIMET AACTJIaOKU
CMHOB TAapUKaCU/Ja *KOPUH ITHUILI MaKCaiu/1a YPraHWIMOKAA. Yaap Oupraavkia
»KaXOH UKTUCOAUETUHHU 95 GOM3UHY TAlIKWJ KAJTYBYHM JlaBJaTaap XMCobJaHaH.

[lly 6unaH Oupra MasKyp aMaJMETHU aMasjJia >KOpPUU KWJIUO OyJiraH
JlaBjaT/jap xaM MaBxXyJh Oy/sn6, yjap AyHE MaMJlaKaTJapUHUHT 9 (OU3nMHU
TaKWJ Kuiagu. Kosran gassat/iap 3ca KOpU/Aa TabKUJJIaraHUMU3/IEK CUPOB
TapUKACHUAA >KOPUM KWIraH €KW ypraHuil oJiu6 OopaéTraH JaBJjaTJjap
xycobsiaHaayu. Hurepuss OyryHru KyH/Ja KpPUITOBA/JIIOTAaHU HIIra TYIIypraH
oupuH4YM AdQpHrKa AaByaTy XUcobIaHaau. Pakamuiv BasitoTaJlapHUHT ad3aIuru
IIYH/aKW, XyKyMaT TOMOHM/IaH YMKApPWIAaETTaH KpUINITOBa/IOTasap, baHKKa ara
OysMaraH oaamJiap y4yH ¢ouAasaHUIl UMKOHUSTUHU SXIIUJAIIU MYMKHH.
llly myHocabatu O6usnaH Hurepusa xykymMaTu ToMOHHJaH eNaira wuioBacu
KPUNITOBAJIIOTAHU 3PKHUH OOUIKAPHUII MaKCcaguJa UILJIab YUKUAJITaH.

XasKapo xyucob6-KATOOJap 6aHKKW MabJyMoTJaapura Kypa, 2020-UHAJHUHT
OMpPUHYM SIPMHU SIKYHUTA Kypa, AYHEHUHT 36 Ta MapKa3uil OAaHKMU 4aKaHa EKH
YJITYPKU paKaMJd BaOTAJApPHU KOPUK KUJIMLI OUJIaH OOFJIMK XyAOKaTJIapHU
3'bJIOH KWJIAUIap.

[lly 6unan 6upra, yuta faBaataa (YpyrBai, JkBaJiop Ba YKparnHa) yakaHa
paKaMJIM BaJIIOTAJIADHUHT MWIOT JIOMUXAJIAPDUHU SKYHJIAaHTaH OyJica, XyA4u
yHAal fgactiaabku Jgovuxanap lIBercus, Xanyouit Kopes, llapkuit Kapu6
JleHrM3u BasitoTa UTTUPOKH, barama oposiapu, Xuton Ba Kambomkaza xam
aMaJira OLIMPUIMOK/A.

[llyHucu s>bTHOOpPra JOWMKKH, alpuM Joupajiap TOMOHHUJAAH CYHITHU
nusiapaa, ctelobskouH (stablecoin)Hu »KOpUM KUJIMIIT OpKaJu MUJLIATAApapo
BaJIIOTAa MAaKOMMHM OJIMII FOSICM 3KCHEPT Ba WIMHMU XaMXKaMHUSAT TOMOHUJAH
XUAOUN KypUO YUKUJIMOK/AA.

2020-umn 13-oktabpaa G20 MosusgBUU OapKapOpJUK KeHTallUHUHT
“Global stablecoin” mnaigo Oysauiuura TaWéprapJuK Kypull QaoJusITUHU
TapTUOTra COJIMII, OOIIKApUII Ba Ha30paT KWIMII OylWH4a XHUCOOOT Ba
TaBCUSIJIAPHA 3BJOH KWIMHAU. YOy XyxoKaTJjap/a CTaOWJIKOWH MNOTEHIUa
MUJIJIATAapapo BaoTa cuPaTHAa Kypub YUKUJITaH.

MosiusgBu 6apKapopJIMK KeHrauyd CTEeMOJKOUHHUHI XaJKapo MOJIKA
TU3UMHU/A KOPUM KUJIMII OViK4Ya y3 KapallJIaApUHU 3BJOH KWJTraH. XyXKaT
MyaJUIMQJIApUHUHT  KauJ 3STHUIIMYA CTEUOJIKOMHJIAp pakKaMJiM aKTHUBJAp
(pakamJ/iM akTHBJAp) Typu cudaTuga TaH OJUHAJU Ba IJ1006as CTabJiecCOMHIIAP
(rmoban crabJsiecouHc) V3 HaBbaTuAa CTabJeCOMHJApPHUHT OUp TypH
xyucobsiaHaay. CTabuUIKOWHJIApP OOLIKA pakKaMJid aKTHUBJApJaH (MacaJjiaH,
KpPUNTOBA/JIOTA/IapJaH) yII0y aKTUBHUHT Y3rapyBYaHJUTMHU KaMalTUPaiuraH
Maxcyc 6apKapop/IaliTUPUIT MeXaHU3MJIapu OWUJIaH aXXpaub TypajHu.
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Muasatiapapo BHUPTyaJ BaJIOTAHU KOPUKW KWJIMII OyHU4Ya TypJid
TakJaudJap yJapHUM amajira OUIMPHUIIHUHT KymJjaab XaTapJapu Ba
MypaKKabJUrura Kapaman, XaéTUMH3ra KMUpUO KesvIlIM Tabopa OUUHJ/IAIING
6opMoKaa. ['1o6an pakaMJalITAPUIN Kapa€éHW OOULJIAaHAU Ba YHU TYXTaTHO
KOJIMHUIIY aMPU MaXoJ1up.

BupTyan BastoTaslapHU OesiruJaini/ia AaBJaT/aap HYKTad Ha3apJapUHUHT
YMYMUWJIUTA IIYHAAKH, YMYMHUW aMa/IMéTra Kypa BUpPTyaJl Ba/loTa ¢uart
3JIEKTPOH MyJIJlapyra yxiuaMacJuru 6uiaH U3oxjJaHaju.

ByryHru KyHaa MaBXyJ[, OyJIraH KPUIITO-BaJlOTaJap PyMXaTH »Ky/la KEHT
Ba yJIapHU KOHYHUH MyCTaXKaMJialll Y4yH KPUIITO-BaJOTAJAPHUHI OYTYH
Ma)KMyacUHHU TacHUJ1aul Kepak. lllyHgal Kuinb, KpUNTO-Bal0Ta yuTa IT'YPYXHHU
y3 A4Mra oJaJu.

BupuHuu rypyx: TYJIOB BOCMTACcH, TyIaul (3kamMFapuill) Ba aiMpoOo1LIall
BOCUMTAcH cudaTHa HIJIATUIAAUATaH KpUNTO-BalwTanap. KynmuHya, yumwoy
TYpyX, KpPUIITO-Ba/JOTaJapd MHBECTULUSI BOCHTAcM cudaThja HILLIATUIAAU
(Bitcoin, Bitcoin-cash, Dash, Ripple, Litecoin, Eteherium Ba 6o1ikaJsap).

UkkuHuu rypyx: Initial Coin Offering (6ynaan keiinn — [CO) HaTWxacuza
OJIMHAJUraH KpUIITO-BAJIOTA TOKEHJapu. YOy TypyXHUHT KPHUIITO-
BaJiloTaJlapu OOHyC cudaThja TYJ0B BOCUTACH, Texaw (kamMFapMa) Ba
anrp6oLIal BocuTacu cupatua uiiatuiagi. UKKMHYYU TypyXHUHT KPUIITO-
BaJIIOTAJIApDUHY UHBECTHUIMS BOCUTACU CUDATHA ULLJIATHUIL KyJa KaM y4panau
(STRAT, IOT, Waves Ba 6o11KaJiap).

Y4uMHYU TypyX: TYJIOB BOCHUTACH, >KaMFapMa (Teall) Ba auupOoLLIall
BOCUTACcH cudaTH[la TaKCMMJIaHMaraH Ba WHBECTUIMA BOCATAcA cudaTuza
dopananuamaaurad (TRUMP-COIN Ba 6Gomikasap) TOKeHJIap Ba KPHUITO-
BaJIIOTaJIap KUPaJHU.

AWHYM [aMJla, KpPUIITOBAJNKTA BaJIlOTajJlap pacMUKA Kypcura 00+fJ1ab
KyHWJMaraH Ba JOWM XaM KOHBepTalusl KWJIWHAJUraH BaJiloTa [Jeb
KYpWIMaWAWd. YHUHT XaKUKUW Hapxu €KW KuUUMaTh ¢akaT yumoy Typjard
BaJIlOTaZlaH TYJOB cudaTuga ¢oungasaHagural MOJIMSABUKA MyHOcabaTJiap
MIITUPOKYUJIAPA TOMOHU/JAH OesIrniaHaiu.

BUpOK, 3HI KeHI TapKaJiraH — Oy pyxcaT 6epyBYd PyKapOJHUK-XyKyKUH
pexXuM OyyiMb, YHUMHI Joupacuja XOPWXKUU JAaBJjaTJap KOHYHUMJMTHJA
KpUNTOBa/MIIOTA Typda Xu/a Tabuarra 3ara (QYKApoJMK XYKYKJapu OOBEKTH
cudaruaa TacHudiaHaau: 1) HoMoA AWMU MOJI-MyJ1 (TOBap)ra TEHIJIAUITUPUJITaH,
MYJIK XyKYKU OOBKTU Ba UKKWA Kappa coyqukka toptuiaaau (AKLI (denepan
KOHYHUYMJIMK JAapaxacuza), Byrok BpuTaHus; 2) Tys0B BocuTacu / BajloTa
Makomura sra Ba KKCaan o3zon stuirad (EBpoma UTTudOKU (TaBCUSBHUI),
['epmanus, Anonusi, ABctpanus, benapyc. llly 6usan 6upra, y xo3upga xed
KaH/lall XOPWXXKUM JaBJaTAa KOHYHHUHM TYJI0B BOCUTACHU XUCOOJIaHMaU/IU.

KpunroBasitora nys makayd cudaTua Kyuugaru y3ura XOCJAWKJIapUHU
MHOOATra OJIMIL 3apyp:
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bupuH4udaH, KpUNTOBA/JIIOTA Ba 3JIEKTPOH MyJ ypracujaru Ty6 ¢apk
IIYHAAKH, CyObEKT/la KPUITOBAJIOTA MNaWJ0 OYJUIIU Yy4yH y, OUPOH OUP
MOJIMSIBUM TAlIKWJIOT BaKWUJIM OYJIraH onepaTtopra ¢puaT mys MabJyiaFHU TaKguM
3THUII 3apypaTH UYK, - OUTKOUH 1IaXC TOMOHU/JAH MyCTaKWJl paBUILia MAWHUHT
»)KapaéHua OJIMHAAY €KW QYyKapOJIMK-XyKyYKUHA OMTHUM OpPKaJy COTUO OJIMHAAU
Ba Y3 HOMUHAJI KUKMaTUra ara 6y1aju.

HUKKuHYuOaH, WOKOpUJA aUTUO YTUJTaHUJEK, YMyMaH OJITaH/a, HaKJ,
oysiMarad mnyJuiap (Ba yJIapHHUHI Typd OVJraH 3JIEKTPOH NyJijiap) Y3WHUHT
XYKYKUWA TabuaTtura Kypa MaxOypusT (Tasab) XyKyKHAUp, KPUITOBAJIOTAJA
3ca, KOM/la TapuKacu/a, 0y Hapca MaBxy/[, 3Mac.

YyunyudaH, KpuUNTOBa/NOTaJaH HadakKaT YYUHYUM LIaxcaap OJAUJaru
MaKOypUSTJIapHU Oakapull, 6aJKU Xap KaHJad OOlIKa TOBap/BajiloTa y4yH
Maxcyc maaTtdopmasap/a (KpUnToBa/IOTasap CaBJOCA OWJIAH LIYFYJIJIaHYBYU
Oupkajla) 3pKUH auupOolLIaHaAWraH ToBap cudaTuaa XaM ¢oujaJlaHulI
MYMKHH. Y3 HaB6aTH/ja, 3JIeKTPOH MyJIHU MUJUIMH Ba/lloTaaH 6olIKa BajoTara
KOHBEpTALMSl KUJIWII MYMKHWH 3Mac, YYHKU y py6Jiaa udojasaHraH KaTbUHU
OeJIrMJIaHTaH paCMUU Kypcra ara Ba ToOBap XMco06JlaHMaliu.

[lyngay KUIUO, 3JIEKTPOH MYJHUHT XYKYKUU Tabpu(dU XO3UPTHd BaKTAa
KOHYH OWJIaH 6aTadCuJl TapTUOTra COJIMHTAHJMIU Ba KPUNTOBAIIOTA Y3UHUHT
WKTHUCOAWHM Ba XyYKYKHMM TabWaTUra Kypa KyM XKUXATAaH yLUIOy XyCycUsiTJapra
MOC KeJIMaraHJIuryu cabab6Jiv, paKkamJii akTUB 3JIEKTPOH NyJulap TyFPUCUJATH
KOHYH XYOKaT/apu JAoupachja aMasira OLIMpPUJIMauJuraH OOIlIKa, aJoxyza
XYKYKHAH TapTUOO0TTa 3ra OyJIUIIN KEPAKJIMTUHU TaH OJIMII MaKO0yJ1 KYpUHA/IH.

Xysnac, AyHEAA KPUNTOBAJIOTAHUHI XYKYKHM TaOWAaTUHU TYypJiu
€éHJiallyBJap acocuaa OeJrMJlaiMraH Ba YHUHI MyOMaJlaChd [OWPaCUHHU
TapTUOra COJIYBYM KyZa KaTTa MHUKAOpAArd HOPMaTHUB-XyYKyKUHM 0a3a
TyIJIaHraH. byHJa, yHM dpaTtuml OykWuva ¢aoJs, Xap HWIA KaAalaalub
O0paéTraH »kxapaéH KeTMOK/a.

BusHuHrYa Y36eKUCTOH Pecnyb6sinkacu ®PyKapoJsiMK KoJieKcura Ba 6011Ka
MaxCyC KOHyHJIapUra MyJIK XyKyKJIQpUHUHT THI'U LIAKJIM — “paKaMJIu XyKyKJap”
TYIIYHYAaCUHU >KOPUH ITHUIL 3apyP.

V36ekucroH Pecniy6nkacu ®yKapo MK KOJEKCHUTa “pakaMJ/IM XyKyKJaap 6y
- Ma3MyHM Ba aMaJ/ira OUIMpPHUII IIApTJapH, KOHYH OWJIaH ypHATUJITaH
OesiruJiapra »kaBo6 OepajuraH axb60poT TU3MMUHUHT KoOHWJaJjlapura MyBOQUK
OeJirMJlaHa/IUraH MaXXOypUAT Ba OOLIKA XYKYKJap TaH OJIMHaAuW , JeraH
KOWUJAHU KUPUTUILLI TAKJIUP KUTUHALU.

llly OusaH Oupra, pakam/yd aKTUBHM XYKyKUH TapTUOra COJIMLIHU
alléJIapHUHT XYKYKUM pEeXHUMU JOoupacHuZa aMalra OLIMPULI JIO3UM, YYHKHU
KPUNITOBAJNIIOTAZaH  doHAasaHUIIIAaH HUOOpaT MyHOcabaT/Jap  MaBXy/[
byKapoJIMK XyKyKA TU3UMHU OUJIaH TYJIUK KaMpab OJIMHAAH.
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