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AnHomayus. Maskyp makonada “Anokabank” ATE gpaoauamu 2013 tiundan 2020 liuneaqa 6ya2an daepdazu YOpaKAuKk
cmamucmuk MasAymMom/aapuea dacoC/AAH2aH 3KOHOMempuKk maxaua kuaub ypezanuadu. Bywda AnokabankHuHe Kpedum
ajxcpammanapuea mascup 3Mys4u U4KU OMUAAAP MAXAUA KUAUHOU. Taxaua yuyH xap 6up 4opakoa axcpamuazai kpedumaap
MUKOOpU, MYyaMMOAU Kpeoumaap Xaxcmu, x*aa6 smujzaH deno3dumaap Mukdopu, 6aHK kanumasau, Kpeoumaap xamoa
denosumaap 6yiiuua ypmaua ous cmaskasapu oauHou. Muaauil eaaromada beputzax 6apya cmamucmuk MasayMomaap
acamu akmueaapea Hucéamu cugamuda ugdodanaHu6, yAApHU MAKOMUAAAQWMUPUW 103AcUOaH amaauli makaugaap
KeAmupu/i2aH.

Kasum cy3zaap: kpedum, myammoau kpedum, 6aHk kanumanau, dusepcudukayus, 6aHk akmusaapu, ous cmaskacu.

TEKYIIEE COCTOAHUE KPEAUTOBAHHWA B AKHMOHEPHO-KOMMEPYECKOM
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AnHomayus. B daHHoll cmamve paccmampugaemcsi desmeavHocmb AK “Anokabank” e eude 3kOHOMempuyeckozo
aHAU3a Ha 0CHo8e Keapma/avHol cmamucmuku 3a nepuod ¢ 2013 no 2020 200b1. [Ipu 3mom npoaHaAAU3UPOBAHbLI BHYMPEHHUE
¢axkmopul, sausiowue Ha 8vldeseHue kKpedumos An1okabaHkoM. [l aHausa 6bLau nojyeHsbl 066eM Kpedumos, npooaeMHbIX
Kpedumos, npus/ievyeHHbIX 0eno3umos, 6aHKO8CKUll kanumads, cpedHue npoyeHmHble cmasku no kpedumam u denosumam. Bce
cmamucmuveckue 0aHHble, hpedcmasJ/ieHHble 8 HAYUOHA/AbHOU 8a/iome, 8blpajxdcaromcs KAk OmMHoweHue K obwell cymme
akmueog u codepicam npakmuveckue npedIoNceHuUs: N0 UX yAYHWEHUH.

Kawouessie cnoea: kpedumol, npobaemHble Kpedumsl, 6aHKOBCKUl kanumads, dusepcudukayus, 6AHKOBCKUE aKMUBHL,
npoyeHmHble CMasKu.
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Annotation. This article discusses the activities of Joint-Stock Commercial “Alogabank” in the form of an econometric
analysis based on quarterly statistics for the period from 2013 to 2020. At the same time, internal factors affecting the allocation
of loans by Aloqabank were analyzed. For analysis, the volume of loans, problem loans, attracted deposits, bank capital, average
interest rates on loans and deposits were obtained. All statistical data presented in national currency are expressed as a ratio to

the total amount of assets and contain practical suggestions for their inprovement.
Keywords: loans, problem loans, bank capital, diversification, bank assets, interest rates.

Kupum. WXTUMOUH XKaMUATAA TOBap-NyJ
MyHOCAabaTJapUHUHT Naigo OYJUIIM KpeauTJall
aMaJIMETH IIAK/JIAHWIIKM Ba PUBOMKJIAHUIIMIA 3a-
MUH spaTAu. 3epo, TOBap-NyJ MyHocabaTJapu
amMasl KWIraH Xap KaHJau WKXTHUMOWU-UKTUCOAUN
)KaMUATAA KpeAUTJIall aMaJIuUETU BYXKy/Ara Keaaau
xaMmJla 6y *KapaéHJapHU MYTTaCUJ PHUBOMXJIAHTH-
pu6 GOpHUIIHM Tako30 Kuiagud. TapakkKuil 3Tras
MaMJaKaTaap Taxpubacuga XyKajJUK HOPUTYBYU
cybbekTsap (aONUMATUHU MOJIUSJIAIITHPUILIHUHT
acoCH{ MyHAJIWLIN TIKOPAT GaHK/IApH TOMOHH/AAH
KpeauTaan xucobaanagau[1].

’KaxoHHUHT pUBOXK/IaHTaH Ba PUBOXKJIAHAET-
raH JlaBjaT/japu/ia THXKopaT 6aHK/JIapy KpeJuTJiall

aMaJMéTHHU TAaKOMWLIALITUPULI 6opacuja 6GaHK
KpeauTaapy cidaTUHU OLIMPHULI, KpeJUT pUCKJIa-
PUHU KaMaWTUPULI, MIDKO3JIAPHUHT KPEeAUT KOOU-
JIUSITUHU 00'bEKTUB 6axXoJ1all yCcys Ba MeXaHU3MJIa-
PHHM MyKaMMa/LJIaWITUPUIL, KpeAuT/aall aMaaué-
THHM O0aHK y4YyH 3HI MakKOyJ JapoMa/IujiuK
CTpaTerusicura awaaHTUPUIL, OGaHKJIAPHUHT MO-
JIUSIBUM 6GapKapoOpJIMICy Ba KpeAuTJall CalOXUATU-
HU OLIMpHULI 6YiiYa UJIFOP UHHOBALUOH GaHK XU3-
MaT/Japd Ba MaxCy/JOTJAapUHU >KOPUHA ITUII CHUH-
rapy TaJKUKOT UyHa/MILJIapUra ajJoxXyua 3bTUG0P
6epuIMOoKIaA.

V36exucToHja THXKOPAT GaHK/IapU TOMOHHU-
JlaH KpeJUT/Jall aMaJMETUHU TaKOMUWIJAIITUPULI
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Macajajapd MyXUM axaMHAT Kach 3TMOKJa.
V36ekucron Peciy6aukacy IpesugeHTuHMAT 2017
itun 7 ¢pespangaru “Y3bekucton Pecny6iukacuHu
sIHaJla pUBOXJIAHTHUPUII 6ViiM4ya XapakaTtjap cTpa-
Terusicu TyFpucuga’tu [dP-4947-connu dapmMoHy,
2021 #un 6 HoOsIGpAaryu “Xapakatjap cTparTervs-
CUJIaH - TApPaKKUET CTpaTerusicu capu’ Joupacuja
aMaJsira OUWIMPWIAAWTraH 3HT YCTyBOp Basudasap
[2], 2018 #tun 23 maptaaru [1K-3620-connu “baHk
XU3MaTJIap¥ OMMabOIUTUIMHU OLUIMPHUII GYHHYA K-
1MYa Yyopa-TaJ6bupJiap TYFpUCUAA”"TU KapopJapu
[3] xamzla Ma3Kyp coxara Teruiiv 6OIIKA Mebeé-
pUR-XyKYKUH XyXoKaTaapja 6eJruaaHrad Bazuda-
JIApHU aMaJira OMIMPHUIITa YOy AUCCEPTALUS HUIIH
MabJIyM Jlapaxkasia Xu3MaT KUIaju.

Apabuériap mapxu. Kpegutuaam amaaué-
TUTra UKTUCOAYU OJIMMJIAp TOMOHHJIAH OGUp KaH4a
mapx, Ba u30X OepuiraH. MacasaH, mnpodeccop
O.U.JlaBpyuIMH WJIMHH TaZKUKOT/JIapujia KpeauT
MyaccacaJlapuHUHT KpeJUTJIalll )KapaéHUaaru ysa-
po MyHOcabaT/apyd KpeAUT THU3UMU aMaJTuETUHU
TAIIKWJI 3TaAY, [1e6 Tabpud GepraH [4].

[Ipodeccop O.KHMmMuuoB XaxoH 6aHKU Ba
OOLIKA XOPKJATH MOJIMS TAllKAJIOTJIAPHUHT pec-
ny6JIMKaza KpeJUT TU3UMUHYA TaKOMWJIALITHPHUII
6yiirya TaBCHUsJIAapUHU aTPOoduIHda TaxX U KUJIHLI
acocusla, Y36eKHCTOH/JA *axoH CTaHjapT/iapHura
MOC KeJlyBYU KpPeJUT MeXaHU3MUHH SPATHUIIHUHT
WIMUHR-yCyOUH XKUXATIAapUHU acociab 6epraH [5].

Kpepgutaam amanuéTura HUKTUCOLYU OJIUM
npodeccop Ul.3.A6aynaeBa: “KpeJUT TU3UMHU Xap
XUJI KPEeJUT MOJIUSI UHCTUTYTJIAPUHUHT UUFUH/IU-
cujJiaH ubopar”, - €6 TabKuA1ab YTrat [6].

[Ipodeccop B.bepauspoB UIMHUN TaJKUKOT-
napuza Y36ekucToH Pecny6MKkacy THXopaT GaHK-
Jlapy/ia KpeJUTJIall )KapaéHaapua 6aHKHUHT JIMK-
BU/IJIWJINTH Ba TYJIOB KOOWIMSATUHU TabMHHJIALI
MacaJjlajlapyra ajJoxu/ia TYXxTaaub yTras [7].

GuKprMH3Ya, IOKOPUAATH XoJaTaapjAa XaM
KpeAUTJIall aMaJIMETUTa TYJIApOK, Xap TOMOHJIaMa
Tabpud Oepullira XapakaT KUJIHUHTaH, Aeb XHUCOob-
JlaiMu3. bus, sHr aBBa/o, KpeAWTJall aMaJuETU
CY3WUHUHT Ma3MyHHUTa 3bTHUOOP KAPAaTHUILIUMH3 JIO-
3uUM. Umuii afjabuéTtap Tax/ i KUJIMHTaH/a, Kpe-
JUTJAAll aMaJUuéTH Xycycuaa Oup-6upura GOFJIHK
paBulZa y3apo MyHocabat/ap, SbHU 6Up-6upura
TabCUP 3TYBYM, GUP-OUPUHHU TYAJUPYBYM HKKH
€KY YH/JIJaH OPTHUK 3JIeMEHTJIADHUHT SXJIUT UUFUH-
JIMCH TYUIYHWIHIIHA KeJTUpUO YTuiaraH. Kpegut-
Jlall aMaJuéTH, y3 HaBbaTH[a, MYXUM XYCYCHUSIT-
Jlapra ara, S’bHU Y 00'b€KTUB, IXJUT XaM/a siroHa-
aup[8]. Kpeautnaam TapkUOUHA Ty3WJIuIl xamja
dyHKIMsATa ara 6y1au.

TaaKkuKOT MeToAO0/I0TUACU. Ma3Kyp Mako-
Jnaza “AnokabaHk” ATB kpeguTaam aMaauéTHHUHT
JKOPUHM XO0JIaTH TaxjIWI KWJIMHUO, GaHK KpeauT
NopTOENMHUHT OapPKAPOPJIUTUra TabCUP 3TYBYH
OMHWJUIAp aHUKJaHTaH. Taxjua kapaéHuzia UIMUR

abcTpakuusaall, akcnepT 6axoJsalll, UHAYKLHA Ba
JelyKLMs, TaKKOCIall, TU3UMJM TaxJIWl ycyJuia-
puaH doigasaHUITAH.

Tax/in/1 Ba HaTHXKaJ/Iap MyxokamacH. baHk
TU3MMU MaMJlaKaTJa UKTUCOAUETHAH KeHUH UK-
KMHYU MYXUM OVFUH xuco6saaHagy. llly myHocabat
OuJaH OGaHK KpeJUTJapUHUHT TaJ0UPKOPJIUK
CyO'beKTJIapU PUBOMIAHTUPWIHLINTA TAbCUPU XaM
MyXUM axaMUSTra sra, 6aHK TU3UMHU “Tabuuit cap-
MosiiopJiap” AaH 6UPH 6YIraHIUrHA cababIu YHUHT
acocuit Basudacu 6030p MyHocabaTIapyu UILITUPOK-
YusIapy ypTacyja OVl KaluTaJHU KalTa TaKCUM-
Jlauiiad ubopar.

llly ypuHza MaMmJakaTUMHU3JAAru 6GapKapop
THXKOpAT 6GaHKJapuJaH OUpU — AJIOKAOAHKHUHT
daosuaTu Taxaua KWIMHAY. “‘Ahror-Reyting” mui-
JIMA PENUTHHT areHT/JWrd MabjJyMoOTJapura Kypa,
AnoxabaHk GUPUHYM UMUK TypyX 6aHKJIap TapKH-
oura kupaau. Maskyp 6aHK MUJUIMH UKTUCOAUET-
HUHT JaBJaT aXaMUsTUra 3ra TapMOKJapHUHU MO-
JIUSIAIITHPULIAA MYXUM YPUH TYTa .

Bus Anokabank ¢aonusatuau 2013 Hunjgax
2020 #iusrava 6y/raH faBpAarv 4YopakJHUK CTaTHUC-
TUK MabJyMOTJ/apura acocjaHraH XoJjia 9KOHO-
MEeTpPUK TaxjIua KWiub ypranguk. bynpa Asoka-
OaHKHUHT KPEJUT KpaTMalapura TabCUpP 3TYBUH
WYKU OMUJLJIAP TaxAUI KWIMHAU. Tax/IuI yu4yH Xap
OUp YoOpakZa aKpaTWraH KpeauTap MUKAOPHY,
MyaMMOJIM KpeAuTaAap XaXMH, a0 3STUJraH
JleTI03UTJIap MUKJ0PH, OaHK KalUTald, KpeAuTaap
xaMm/Jla JenosuTjap Gyiuya ypraya ¢pous craBKa-
Jlapy OJIMHJU.

MasbayMoTiapra Kypa, KpeAUTHUHI aKTHB-
JlapJary yJayud TaxJIuwi JaBpuja yprada 72 ¢ous-
HU TalIKWJ 3Trad 6¥jca, MUHUMyM Ba MaKCUMyM
MUKA0PHU Moc paBua 50 ¢pous Ba 83 dpowus atpo-
dupa 6yaraH. MyaMMosiv KpeauTJIapHUHT YMYMHUN
aKTHUBJapAaru yayuu yprada 0,4 ¢ousHM TalKUI
3TraH 6¥/1ca, MUHUMYM Ba MAaKCUMYM MUKJIOPH MOC
paBumiaa 0 Ba 1,5 GousHHU TalKWI 3TraH. Jleno3ur-
JIAPHUHT yYMYMHUM nNaccUB(aKTUB)AArd yJyliura
Kypa TaxXJIWJI JaBpuAaru ypradacu 58 pousnu rauu-
KWJI 9TTaH 0yJIca, Tax/ W1 AaBpujaru yayu 42 ¢ous
Ba 72 ¢ous atpodusa TebpaHraH. KanutaaHUHT
aKTHUBJAp yJAylIMAaru ypradya XaxMu 16 ¢ousHU
TallKWJI 3TraHyd xoujaa, y 9,4 ¢ous Ba 23 ¢ous
arpodusa TebpaHraH. KpeauTjapHHUHT VpTada
¢dou3 cTaBKacd Tax/IWJ JaBpuUjAa ceswaapJu Aapa-
»Kafia TeGpaHMaraH Ba ypraya 14,6 pousHM Tall-
KWJ 3TraH. Jlenosutap 6yiuya ¢pous craBKacu 3ca
I0KOPH Jlapakafiaru TeGpaHuUIIra ara 6yranu xoJi-
na, ypradacu 3 pous atpodua 6yaran (1-xagsa).

Kpeaut Ba geno3ut ¢ous cTaBKajlapu ypra-
CHJla HKOPH JapaxkaJaru WXKoO6UNA Koppessnus
MaBxy/. llyHuHrZek, 6aHK KamuTaJu Ba KpeJuT-
Jap ypTacuja XaM IOKOpPHU Japakajaru MmKoOUH
KOppesilusa MaBXKyJIUMTUHY KaJBasl MabJIyMOT/1a-
PU/aH Ky3aTHII MyMKUH.
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1-kaaBan
TacBupwuii crarucruka [10]
5"3rapqumIap Kyszlgz:lnap Vpraua Ctpa.uer. MuH Makc
kt 25 0.711916 0.075641 0.499308 0.812447
pt 25 0.002612 0.002884 0.000000 0.013428
dt 25 0.571612 0.076224 0.433884 0.714592
xt 25 0.160294 0.027227 0.095319 0.220653
kpt 25 0.145599 0.008690 0.130900 0.158253
dpt 25 0.032081 0.020542 0.006900 0.089837

Mané6a: “Anokabank” ATE masaymomaapu acocuda Myaniugd momoHUdaH WakAIaHMuUpu10u.

AxxpaTtuirad Kpeautap GuIaH Kajab 3THII-
raH JienosuT/ap ypTacuja TeCKapu KOppeJsius
MaBXyJ, 6y/araHd xoJsja Aeno3utr ¢ous CTaBKACH
OWIaH WKOOGUHM Ky4wIM Koppessinus MaBxyx. ByH-
JlaH TalllKapyu aXpaTuiraH KpeauT/ap Ba yprada
KpeauT GOU3 CTaBKacH ypTacHJard KOoppessiiusi

MXKOOUIM OyJica-1a, KyuCH3 3KAHJUTMHHU Ky3aTHII
MyMKUH. 2Kasi6 3THJIraH Aeno3uT/iap 6uiaH ypTaya
Jeno3utyap 6yin4ya ¢pous cTaBKacH ypTacuaaru
KOppeJssiiys KOOUH xaM/ia HUC6aTaH aH4Ya Ky4JId-
JIMTUHYU Ky3aTHII MYMKHH (2-a/iBaJi).

2-KaaBana
Koppensauusa marpunacu [10]

kt pt Xt kpt dpt
kt 1.00
pt 0.20 1.00
dt -0.28 -0.45 1.00
xt 0.59 0.09 -0.28 1.00
kpt 0.23 -0.05 0.12 0.61 1.00
dpt 0.45 -0.17 0.57 0.32 0.54 1.00

Mané6a: “Anokabank” ATE masaymomaapu acocuda mMyaniug momoHUdaH WakAAaHMUpuaoU.

Bapua y3rapyBunjap GUPUHYU JAaparKaau
dapkaa cranoHap 616, HOJb Aapaxaau papkaa
3ca 6apua y3rapyBunap HOCTALMOHAP KYpHUHHULITA
sra. AMMO Ky3aTyBJjiap COHM KaMJIUTH ca6abJid Xap

MKKaJla X0JIaT GUJIaH XaM perpeccusi amajra OLIM-
punau. Kyiiuaaru skaJiBanjja perpeccyst HaTxasa-
pu KeATUpuiAu (3-kazBan).

3-KaaBaJi
BupJIMK WIAW3 TeCTU HaTwKaaapu [10]

- Jukkei-Pysiep s JAukkel-Pysiep
Y3rapysuuiap recTn XyJs1oca Y3rapysuuiap TecTh XyJs1oca

kt -1.877 (1) Akt -4.841 1(0)

pt -2.944 1(1) Apt -5.951 1(0)

dt -1.226 I(1) Adt -5.130 1(0)

xt -2.426 1(1) Axt -6.295 1(0)

Kkpt -0.833 1(1) Akpt -3.715 1(0)

dpt 1.077 (1) Adpt -4.902 1(0)
Mané6a: “Anoxabank” AT masaymomaapu acocuda Myaniugd momoHuOaH WaKAAAHMUPUAOU.
IOKopuzaaru 6MpHHYM MOJe/]b HaTWKajlapyu- YYUHYM  MOJesJa  y3rapyBuwiap CTalMOHap

ra Kypa, 6aHKHUHT XyCYyCHH KanuTaJu GaHK Kpe-
JUTJApU XQKMUHU GeIrMJIOBYM acOCUH BocuTa G-
JIM6 KOJIMOKAA. AMMO yumby MoZes/ia aBTOKOppeII-
I[Ms] MyaMMOCH MaBXy/, 6¥/116, YHU UKKHU TecT Ha-
THXKa/lapUaH Ky3aTHII MyMKHH.

WKKHMHYM Mojesia aBTOKOPpeJsILUS MyaM-
MOCHHHU XaJl 3TTAaHUMM3/A, KPeJUT XAKMHU xaM/a
6aHK KanuTaJd 6aHK TOMOHUJAH KpeAUT aKpaTH-
JIMIIKJA acocuil Me30H 6yMoKAa. Maskyp HMKKH
MoJe/Zla XaM Y3rapyBYWJIAPHUHT HOCTalMOHap-
JIATM 3BbTHOOpra OJIMHMAaraHjJWrd HaTWXKaJlapHU
O6upo3 myx6a ocrura osagd. lIyHWHT y4yH Xam

IaKJIra KeJTUPWIAM XaMJla perpeccus amajra
OLUMPHUJIJH.

Perpeccus HaTwXajapura Kypa, 6aHK Kalu-
TaJIMHUHT Y3rapylly KpeAuT XaXMHU y3rapuIiuuja
acocui ypuHra ara. YYUMHYM MOJEJTHUHI aBTOKOD-
pesAnyA TeCTU HaTWXKajlapura Kypa, ymoy Mojes-
Jla aBTOKOppeALUsa MyaMMOCH MaBxy/, aMac. llly-
HUHT/JIeK, 6apya MoJieslb HaTKaJlapura Kypa, 6o1-
Ka y3rapyBudJap KpeAuT XAKMH TeOpaHHUIIHA
Ta’bCUpra sra 3MacJWTrMHUA Ky3aTHIIMMHU3 MyMKHUH
(4-xapgBaJ).
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4-xajBaj
Perpeccus Hatwkanapu [10]

V3rapyBumiap Mogaens [1] Mogens [2] |Varapysumnap | Moges [3]
Lkt 0.59%** [0.14]
pt 3.19 [5.14] 1.35[3.61] Apt 0.28 [3.12]
dt -0.02[0.22] -0.09 [0.15] Adt -0.38[0.25]
xt 1.86** [0.68] 1.12 *¥[0.52] | Axt 1.36*%*0.41]
kpt -1.37 [2.07] 0.81 [1.55] Akpt 1.11[2.23]
constant 0.62** [0.24] 0.05[0.22] constant 0.00 [0.01]
R-squared 0.39 0.72 R-squared 0.53
Adj R-squared 0.27 0.64 Adj R-squared 0.40
KysartyBJjap 25 24 KysartyBJsap 24
Jlyp6uH aBTOKOppesiLus TecTu [p-value] 19.10 [0.00] 0.11[0.74] 1.96 [0.16]
Bpeycu-T'oadpeit aBTokoppessius TecTH [p-value] 12.53[0.00] 0.16 [0.69] 2.49 [0.11]

Manéa: “Anokabank” ATE masaymomaapu acocuda mMyaniug momoHuUdaH WakAAaHMUpPUAOU.

Xysoca Ba Takauduap. An0OKabaHKHUHT
KpeauT nopTdenu BalloTalap KeCHUMUJA TaxJIU
KUJIMHCA, aCOCUM KaTTa KUCMHU 65 GOU3UHU KOopIlo-
paTUB MUXKO3Japra MWIIMN BajloTajAa GepusraH
KpeAauTJ/ap TallKWuI KWIaau, yMyMUH KpeauT MOPT-
¢denuHuHr 20 poU3UHU YyakaHa MKXKO3Japra MUJI-
JUN BaloTaja 6GepuwiraH Kpejutjap xamzaa 18
$doU3MHM KOpHIOpaTUB MHKO3Japra XOPWKUU
BaJIOTaZla OGepWwiraH KpeAauTaap TalIKWI 3TaJH.
BaHKHUHT aKTUBJAapu TapKuOW KysaTuJjca, 2020
Wnaja 6aHK aKTUBJApUHUHT 82 GoU3UHU GaHK-
HUHT KpeAuT/]apu TallKWI Kunajud. ByHu 6aHk-
HUHT JapoOMaJJ/IMJINK HYKTaW Ha3apujaH MXO0OWM
xosaT cudaTtuga Kabysa KWIUII MyMKUH. AMMO
OGaHKHUHT JIMKBUJJIWIWITH KUXAaTHUJAH aKTUBJap-
HUHT 80 douspaH OpPTUK KUCMHUHU KpeAUTJap
TALIKWI KWJIUILY CATOUH Xo/1aT xucobaaHagu[10].

AnokabaHK KpeAuTJsall aMaJuEéTHHU TaKo-
MUWJJIAIITHPUII 6UJIAH GOFIUK KyWUJAru Takaud-
JIapHU KeITUPUO YTaMus:

- AnoKabaHK TOMOHHUJIAH aXXpaTWJraH Kpe-
JUTJApPHUHT KOPHOPAaTUB MXKO3Japra MUJIHH
Ba/IIOTala Gepu/raH KUCMU XKyJAa I0Kopu GOoU3HU
TallKWJ KWIMOK/A, yuIoy WyHaauigaru ¢Gous Kyp-
CaTKUYMHU KaMaWTUpHUII XaMZJa KpeauT nopToe-
JIMHUHT JAuBepcuUKaLUs JapaKaCUHU Ta'bMHUHJIA-
1Y JIO3UM;

- A0oKabGaHK aKTHUBJAPUHUHT 82 GOU3UHU
OaHKHUHT KpeAXT/Iapy TalKWJI KAJIaaH, oy Kyp-
caTKM4HU 55-60 dousra Tymupub, KoJaraH KUCMHU-
HU 6OLIKA JIMKBUAJIN AOpOMajjapra HyHaaTHUPUIL
3apyp, Aeb XucobianMus.
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