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IMPACT OF THE COVID-19 CORONAVIRUS PANDEMIC
ON THE FINANCIAL STABILITY OF THE BANKING SECTOR
IN KAZAKHSTAN

Abstract. The coronavirus pandemic has led to the closure of the country's borders and social isolation of the
population, which affected the decrease in loans allocated by banks to the population and business. Despite the
increase in net profit by bankers, negative trends are being traced in this segment of the financial market under the
influence of the coronavirus pandemic. The current crisis really has no analogues in world history, or we simply do
not know about them (if, for example, the civilization that is now present on the planet Earth had predecessors). It is
not like the previous ones by its very nature. Previous crises have always been based on a kind of long-term
economic imbalance, but today (although with all the signs of the latter) we are faced with the coronavirus pandemic
- an event whose scale and consequences turned out to be difficult to predict in principle. For this reason, no one
really had the opportunity to prepare for what was happening. Temporary regulatory easing and a decrease in
macroprudential markups will allow banks to gradually adapt to the situation and maintain financial stability. It is
very important that banks and other financial institutions use indulgences to stabilize their financial position and lend
to the economy, and not to pay dividends to owners and bonuses to management.
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Introduction. Today we face economic shocks that could be worse than those we witnessed during
the global financial crisis. The coronavirus pandemic is a shock of a completely different kind. Never
before has the modern economy stopped instantly. Week after week, many workers lost jobs and wages.
Restaurants, hotels and planes were empty. And consumers and businesses are currently facing sharp
declines in income and potentially widespread bankruptcy.

The pressure on the banking system is mounting and larger debt defaults are inevitable.

At the moment, a wide range of industries have already been affected by the pandemic in many
developed and developing countries, due to disruptions in supply chains, a drop in demand as a result of
quarantine restrictions and the implementation of cross-sectoral effects. In his speech, the Head of State
K-Zh. Tokayev pointed out the difficult situation in connection with the COVID-19 pandemic, which
practically paralyzed the social and economic life of many countries. He drew attention to a sharp decline
in economic activity around the world and a record drop in commodity prices with significant negative
consequences for countries that export such goods. The President noted that thanks to the measures taken,
the state managed to prevent the uncontrolled spread of the virus, to maintain stability in society and
business activity.
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Main part. The Agency of the Republic of Kazakhstan for the Regulation and Development of the
Financial Market, in the implementation of the instructions of the President of Kazakhstan, has taken a
number of measures to support the population and entreprencurship during the period of the state of
emergency. On behalf of the President of the Republic of Kazakhstan, the National Bank, together with
the Agency of the Republic of Kazakhstan for the Regulation and Development of the Financial Market,
has developed a program of concessional lending to small and medium-sized businesses. For the
implementation of this Program, 600 billion tenge is allocated to small and medium-sized businesses and
individual entrepreneurs through the placement of conditional deposits in second-tier banks. The business
support mechanism is implemented by providing second-tier banks with preferential loans to replenish
working capital to small and medium-sized businesses, individual entreprencurs affected by the
introduction of a state of emergency, for up to 12 months at a rate of no more than 8% per annum.

Impact of the Covid-19 Coronavirus Pandemic on the Financial Resilience of the Banking Sector The
COVID-19 pandemic has caused an unprecedented crisis in human resources and health. The measures
required to contain the spread of the virus triggered an economic downturn. At the moment, there is huge
uncertainty about its depth and duration. The latest edition of the Global Financial Stability Report shows
that the financial system has already been hit hard and a further worsening of the crisis could affect global
financial stability. Amid uncertainty about the economic impact of the pandemic, volatility has spiked, in
some cases to levels last seen during the global financial crisis. Banks plan to issue loans with increased
attention to the stability of the borrowing sector. Banks restrict lending and raise deposit rates to increase
liquidity. Almost all banks have suspended or postponed the implementation of large projects to the next
year, as the banking sector is expected to slow down lending and increase provisions.

A constellation of developed countries was a benchmark for Kazakhstan, however, the situation in
these countries is also unstable. One of the steps taken in the eurozone is the dissolution of the liquidity
buffer is possible if the current payments of customers are sufficient to service the bank's own liabilities
and the flight of depositors is not expected. In the eurozone, a general decision was made to abandon
banks' compliance with the short-term liquidity ratio. Previously, it was intended for banks to fully cover
stress churmn without any external support.

The European Central Bank announced that banks are not required to have a liquidity buffer
mdefinitely. Accordingly, his decision was duplicated in Italy, Spain, Germany and France. Turkey
announced the termination of the liquidity ratio by the end of 2020. The Swiss Financial Market
Supervision Authority has allowed the liquidity buffer to be spent as needed without formal violations. In
order to minimize liquidity risk, the FRS canceled the mandatory reserve requirements, and the Central
Bank of Turkey - reduced the required reserves for obligations in foreign currencies. The Bank of England
and the UK Prudential Regulatory Authority considered that the monetary policy measures and liquid
assets of the largest banks are enough to do without special decisions.

Elimination of liquidity requirements has a short-term effect. The same short-term liquidity ratio is
focused on accumulating a buffer, which is enough for one month of outflow of client funds. As it is spent,
the burden on maintaining the banks' current liquidity is transferred to the central bank. It will keep banks
afloat either by buying out relatively liquid assets or by refinancing to ensure uninterrupted customer
payments. If the banks fully spend their liquid assets, the latter can be transferred to an artificial
respiration apparatus - direct unsecured loans from the central bank. Unable to issue a comprehensive
guide to “pandemic” adjustments, the Council shifted responsibility to national financial regulators.
Accordingly, the European Central Bank, the European Banking Authority, the European Securities
Market Oversight Authority, the Office of the Superintendent of Financial Institutions of Canada, the
Swiss Financial Market Supervisory Authority, and the UK Prudential Regulatory Authority drew the
attention of banks to the possibility of not fully completing accounting reserves.Signs of stress have also
emerged in major short-term funding markets, including the global market for U.S. dollars. Volatility has
spiked, in some cases to levels last seen during the global financial crisis, amid the uncertainty about the
economic impact of the pandemic. With the spike in volatility, market liquidity has deteriorated
significantly, including in markets traditionally seen as deep, like the U.S. Treasury market, contributing
to abrupt asset price moves.

To preserve the stability of the global financial system and support the global economy, central banks
across the globe have been the first line of defense. First, they have significantly eased monetary policy by
cutting policy rates in the case of advanced economies to historic lows. And half of the central banks in
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noticed serious problems on their balance sheets, it is quite obvious that we are still at the very beginning
of the crisis. Whatever scenario the situation continues to develop, the current pandemic will force the
state and business to seriously reconsider their strategic priorities and tactics themselves. The disposable
income of a significant part of the population of Kazakhstan will decline, and this will lead to an increase
in problem debts, primarily on unsecured consumer loans. The quality of loans will deteriorate along with
the weakening of the financial position of borrowers.

“The high level of uncertainty about the future development of the pandemic and the likelihood of re-
imposing restrictive measures in the future” will slow economic recovery. And "the growing number of
debts overdue by consumers and firms may increase the pressure on the financial sector." Restarting
businesses will help ease the economic crisis, but many businesses may find it difficult to resume
production due to interruptions caused by extended downtime.

The banking system of Kazakhstan has been in a protracted crisis for many years - this is evidenced
by the high level of problem loans, the bankruptcy of small and medium-sized banks, and the significant
amount of state aid that banks in Kazakhstan receive quite regularly. The banking system has approached
a new round of the crisis with a significant supply of capital and liquidity - this should mitigate the
negative impact of the crisis and allow most banks to survive difficult times.

In a crisis, both individuals and legal entitics, that is, businesses, take out, as a rule, less loans.
Therefore, a decrease in the profit of the banking sector in the first and second quarters is expected. At the
same time, the banking sector of Kazakhstan as a whole has good liquidity and is fairly well capitalized.
At the same time, the measures taken to support (deferral for clients of individuals and legal entities, loans
for SMEs at reduced rates) will give banks time for a "respite”" and somewhat soften the blow, but do not
completely protect them from the need to recognize asset impairment.

In addition, banks may face renewed competition from shadow banks and emerging digital market
players that have begun to challenge traditional banking business models even before the pandemic. In the
short term, digitalization will increase competitive pressures and limit the profitability of existing banks
by further lowering barriers to entry and exit in the financial services market. However, its long-term
impact is less certain; it will depend on the structure of the market that will eventually take shape. One
option: A handful of dominant platforms (some of the current digital giants plus a few incumbent players
who have survived the transformation) will control access to the fragmented customer base that exists
across different financial ecosystems.

In this case, customers will register their requests on one of the platforms, and financial service
providers will compete to satisfy them. The level of competition between platforms and the level of
customer service will depend on the cost of moving from one ecosystem to another: the higher it is, the
less competitive the market will be.

Banking regulators have already adapted to the post-pandemic world by softening the schedule for
introducing new capital requirements. But the digital revolution will require them to balance the need to
foster competition and innovation with the need to protect financial stability.

Expert recommendations for improving the functioning of the banking sector:

— Regulators should make it clear that capital and liquidity buffers must support continued bank
lending without negatively impacting bank govermnance. Banks have accumulated these buffers well in
excess of the Basel minimum standards to cope with liquidity pressures and loss of earnings from
uncollected loan payments.

— Supervisors should clearly indicate to banks the need to proactively restructure their loan
portfolios for those borrowers and sectors that have been hit hard by a severe but temporary shock. They
should also remind banks of flexible credit risk management and accounting standards for impaired loans
in such situations. Accounting authorities have stepped in to help educate auditors on how such changes
should be viewed after the economy begins to recover.He ckpeiBate morepu. Mx npuxoautcs HecTH
OaHKaM, HHBECTOPAM, aKLHOHEPaM H JaKe HAIOTOIIATe IbIUKaM. [1po3patHOCTh MOMOTaeT MoArOTOBUTD
BCC 3aMHTCPCCOBAHHBIC CTOPOHBI, CHOPHPHU3BI TOJBKO YXYAINAOT WX OTBCTHYHO PCAKIHUIO, YTO 6LI.]'IO
JoKa3aHo Bo BpeMs kpusuca 2008 roga.

— Clarify the legal and regulatory interpretation of support measures. A preliminary clarification of
how banks and regulators should interpret fiscal measures, including measures aimed directly at
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borrowers, loan guarantees, deferred payments, direct transfers and subsidies - in addition to any existing
Basel Capital Adequacy guidelines.

— Encourage ongoing dialogue between supervisors and banks, especially in this unprecedented
situation of telecommuting with peers, clients and supervisors. In key areas such as liquidity and creditor
positions, reporting requirements tend to increase during a crisis, but given operational irregularities, it
may be advisable to defer other reporting requirements that are less critical to assessing financial health.

— Carry out interational coordination. Banking is a global business. Broad coordination between
national regulators at the international level is essential. This crisis will eventually pass, and it may take
some time to recover from its consequences, but maintaining the integrity of the international framework
will be critical to trust in the global financial system and its integrity. International bodies such as the
Financial Stability Board and the Basel Committee on Banking Supervision are working tirelessly to
ensure this.

Conclusion. To do this, regulators must ensure a level playing field and coordinate prudential
regulation and antitrust policy with data-related measures. They will have to move forward through
complex compromises regarding such aspects of the system as stability and integrity, efficiency and
competitiveness, and confidentiality. Banks now have a good chance to improve their battered image by
playing a constructive role in mitigating the effects of the current economic crisis.

The most important thing for the long-term recovery of the banking sector is Kazakhstan's return to
the economic growth trajectory. Also extremely important are the steps taken by the National Bank and
the regulator to further improve banking regulation and supervision. A soft monetary policy supports
lending and ensures stable dynamics of the banking sector's interest expenses. Regulatory relief and a
reduction in macroprudential mark-ups will allow banks to gradually recover losses and ensure business
continuity.
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KOBU/-19 HEHAEMUACBIHBIH KAJAKCTAH BAHK CEKTOPBIHBIH
KAPKBLIBIK TYPAKTBLIBIFBIHA 9CEPI

Annortamusa. KopoHaBHpYC MAHACMEACH CIICP MICKAPACHIHBIH >KAOBITYBIHA >KOHC XAJBIKTBHIH OJICYMCTTIK
OKImayJIaHybIHa ceOen 001ab1, OyFaH Koca, OaHKTePAiH TYPFBIHAAP MCH OH3HECKE OCPTCH HECHE KOJICMiHIH a3aF0BIHA
acep erri. bankupnepaiH Taza maiaachl apTKAHBIMCH, KOPOHABHPYC TMAHACMHUACHI OCCPIHCH KAPXKBI HAPBIFBIHBIH
aTayFaH CCTMEHTIHIC TepiC ypaicTep Oatikanyna. Kasipri maFaapbICTHIH 9JICM TapHXBIHAA 0a1aMachl KOK HEMECE O
Typajsl 011MeYyiMi3 MyMKiH (MbICABI, JKep MIaHeTaCIHAAFHI KA3ipTi 6PKCHUCTTIH HET131H KaTaFaHaapsl eMip CYPreH
6onca). byn marmapeic Taburarsl OOMBIHIIA OYPHIHFBIFA YKCAMAHABI. BYPBIHFBI JaFaapheicTap opaaiibiM y3aKMep3iMai
IKOHOMMKANBIK TCHTEpiMCi3aikke Herizaenmi, Oipak Oyrinae 6i3 (COHFBICHIHBIH OapibIK OcnrijepiHe KapaMacTaH)
KOPOHABHPYC MAHACMHUACHIHA Tam OOIABIK, SFHH MACIITA0BI MCH CaliapblH O0JDKAY KHBIHIBIK TYABIPATHIH OKHFA.
Ocpl ceOenTi emKIMHIH OOJIBIT KATKAH KAFJaliFa JaHbIHAAIyFa MYMKIHZAITT OOMMazapl. YakbITIIA PETTEY Al *KCHLI-
JIETY JKOHC MAKPOMPYACHIHAIABIK CTABKAJAPABIH TOMCHICYI OaHKTEpre sKarmaira OipTiHIeH OciiMIemyre »KOHE
KAPKBUTBIK TYPAKTBUIBIKTHI CAKTayFa MYMKIHIIK Oepeni. baHkTep MeH 0acKka Kap>Kbl HHCTHTY TTAPBIHBIH KAPIKBLIBIK
JKAFJANBIH TYPAKTAHIBIPY JKOHC IKOHOMHKAFA HECHE OCPy, HCCIHC THBHACHATCP TONICY KOHE OACIIBLIBIKKA OOHY CTap
TOJICMCY YIIiH HHAHKATHBTCPAL KOIIAHY 6TC MAHBI3/IBL.

KasakcranHbIH OaHK sKyHeci y3aK >Kbuiaap OO#BI Y3aKKa CO3BUIFAH JaFraaphicTa OOmAbl, OYFaH MPOOICMAITBIK,
HCCHCIICPAIH JKOFAPHI ACHTCHI, IMAFBIH JKOHC OPTAa OAaHKTCpAiH OAHKPOTTHIFBL, COHmal-aK Kasakctammarel OaHKTSP
YAalbl amaThlH MCMJICKCTTIK KOMEK mojiel. baHk skyiecl TaFaaphICTHIH KAHA KC3CHIHC KAMATAN MCH OTIMIUTIKTIH
eAoyip MemepiMeH Kl opi O JAFAApBICTHIH JKAFBIMCHI3 OCCPIH A3aMTYyFa HKOHC KONTCTCH OAHKTCPre KypAcmi
KC3CHIC OMip CYPYTe MYMKIHIIK Oepyi KSPeK.

JlaraapeIc KaFIANUBIHAA KCKE JKOHE 3aHIbI TYIFANIAP, SFHH OM3HEC, 9ACTTe, a3 Hecue anamabl. Ochlnaima OipiH-
i YKOHE CKIHMON TOKCAHAA OaHK CCKTOPBIHBIH Kipici aszasapl acm kyriayae. ComsmveH Oipre, KasakcraHHbIH OaHK
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CCKTOPHI JKAKCHI OTIMII JKOHE JKSTKUTIKTI TYpPAC KanuTaamaHaeipsiraH. CoOHBIMEH Oipre, Kosimay OoifbHIIA KaObLT-
JAHFaH mapajiap (KeKe JKOHC 3aHIBI TYJIFA KIIMCHTTCPIHS apHAIIFAH MCP3IMiH KCHIHTC KAJIABIPY, IMAFBIH JKOHE OpTa
Ou3HEC CYOBEKTIICPiHE HECHEICPIl TOMCH CTABKAMEH Oepy) OAHKTEPTE «ACM ajyFay JKOHE COKKBIHBI OipImama KkyMcap-
Ty¥a yakbIT Ocpeai, Oipak OaHKTEP/Ii AKTHBTCPAIH KYHCBI3IAHY BIH MOHBIHAAY KAKSTTLTITIHCH TOJBIK APBLITA AMAHITBL.

CoHbIMEH KaTap, OaHKTEP KOICHKET OAHKTEP MCH OOCCKEICCTIKTIH JAMBII KEJIC JKATKAH CAHIBIK OHBIHIIBLIAD
OocekeciMeH OeTme-0eT Kemyi MyMKiH, 0J1ap MAHACMHUAIAH OYPBIH JOCTYPi OAaHKTIK OM3HEC MOACTBACPIHC KAPCHI
Typa Oacramel. Kpickameps3imMal mepcnekTuBana Mu(praHaspy OJCEKETECTIK KbICHIMIBI KYIICHTEI JKOHE KAPKbl
KbI3METTEPlI HAPBIFBIHA Kipy JKOHE IIBIFY >KOJBIHAAFBI KEACPTLNEpAi OJaH 9pi TOMEHAETY apKbLIBI >KYMBIC icTen
TypFaH OAHKTCPOIH KipiCiH MmeKTeHmi. Anadaa OHBIH Y3aKMEP3iMIi ocepl a3, O aKbIp COHBIHAA KAJIBINTACATHIH
HAPBIKTHIK KYPBLUTBIMFA OalTaHbICTHI 00iamsl. blkruman HyckaHsH Oipi: OipmmaMa yctem miatdopmamap (xasipri
IEQPABIK ANBIMTAPABIH KEHOIpi skoHE TpaHCHOPMANMAIAH OTKEH OipHEIEe Ka3ipri OUBIHINBIIAP) TYPTI KAP/KBLIBIK
IKOKYHETICPAC OPHATACKAH (DPAarMECHTTCITCH TYTHIHYIIBI 0a3aChIHA KOJDKETKIRY KAFAANBIH OacKapaabl. by sxarqai-
14 KIACHTTSP OTIHIMTCPiH IarpopMamapapH OipiHe TIpKCHTi, ad KAPyKbUIBIK KBI3MET JKCTKI3YIILICPi OJapAbl
KaHAFATTAHOBIPY YINiH Oacekere Tycedi. IlmaTdopManap apachIHAATH 0CCKEICCTIK ACHTCHI yKOHE TYTHIHYIIBLIAPFA
KBI3MCT KOPCETY ACHICHI Oip 3KOKYHCACH CKIHIMICIHC KOIMy IIBIFBIHBIHA OAMIAHBICTHI, SFHH COFYPJBIM KOFApPBI
OOIIFaH CaUbIH, COFYPIIBIM 09CEKENIECTIK a3 O0Iaabl.

BaHKTIK peTTEyMIICp KAMATANIBIH >KAHA TATANTAPBIH CHTI3Y KECTCCIH JKYMCApPTy apKbLThl MAHICMHSIIAH
KeHiHTi omemre Ocitimaenai. bipak CaHOBIK PCBOMIONMSA OJAPAAH OOCCKETCCTIK TCH WHHOBAIIUSAHBI KAP/KBLTBIK
TYPAKTBUIBIKTHI KOPFAY KAKCTTUIITIMCH TCHECTIPY Il TaJIam STeai.
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BJIMAHUE NAHAEMHWHU KOPOHABHUPYCA COVID-19
HA ®HUHAHCOBYIO YCTOMUYNBOCTh BAHKOBCKOI'O CEKTOPA KA3AXCTAHA

Annotamus. [TanaeMus KOPOHABHPYCA MPHBEIA K 3aKPBITHIO TPAHUI[ CTPAHBI M COLMATBHON H30LIIMH HACC-
JICHHA, YTO MOBJIHAIO HA CHIDKCHHC BBIICIICHHBIX CO CTOPOHBI OAHKOB KPCIUTOB HACCICHHIO W Om3HeCY. HecmoTps
HA YBCIMUCHHC OAHKHpAMH YHCTOH NPHOBLIH, MOJ BIHAHHCM TAHACMHH KOPOHABHPYCA MPOCICKHBAFOTCS
HCTATHBHBIC TCHACHIMH B JAHHOM CCTMCHTC (DHHAHCOBOTO PBIHKA. HBIHCIMHHN KPHU3HC ACHCTBHTCIBFHO HE HMCCT
AQHAJIOTOB B MHPOBOH HCTOPHH, HJIH K¢ MBI O HUX IPOCTO HE 3HACM (CCITH, HANMPUMEP, Y IHBHIH3AUNH, HEIHC TIPUCY T-
CTBYIOIICH HA IUIAHETE 3eMIIs, OBLTH MpeAmeCTBEHHUIBI). OH HE MOX0K HA MPEABIAYIIHEC CAMOI CBOCH MPHUPOIOH.
[peskaAC KPU3UCHI BCETAA MMCIH B CBOCH OCHOBC HCKHH MPOIODKUTCIBHBIN SKOHOMHYCCKHUI ANCOANAHC, CCTOTHS
JKe (XOTA M MPH BCEX MPH3HAKAX MOCICIHCTO) MBI CTOJIKHY THCh C MMAHACMHUCH KOPOHABHPYCA — COOBITHEM, MACIITA-
OBI M IOCTICACTBHA KOTOPOTO OKA3AIHCh TPYIHOMPOTHO3HPYCSMBIMH B IpHHIHIS. [10 3TOH MPHIHHE PEaTbHO MOAT0-
TOBHTHCA K MPOUCXOTAMIEMY HE OBLIO BO3MOKHOCTH HH Y KOTO. BPpeMEHHBIC PETyIATOPHBIC MOCTA0ICHHS U CHIDKCHHC
MaKpOIPyACHIHATBHBIX HAA0ABOK IO3BOJAT OAHKAM TOCTCIICHHO ANANTHPOBATHCSA K CHTYAIHH H COXPAHHTH
(h)HHAHCOBYIO YCTOHUYHBOCTh. OUCHD BAKHO, UTOOBI OAHKH M IPYTHC (PMHAHCOBBIC OPTaHH3AMHNH HCTOIH30BATH TOC-
TMA0ICHAA T CTA0MIM3alHH CBOCTO (DHHAHCOBOTO TIQJIOXKCHHS M KPCAWTOBAHHA SKOHOMMKH, A HC JUIA BBIILIATHI
JUBUICHAOB COOCTBCHHHKAM H OOHYCOB PYKOBOJCTBY.

BankoBckag cucrema Kazaxcrana y:ke MHOTO JICT HAXOIHUTCA B 3aTSHKHOM KPH3HCE — 00 3TOM CBHACTCIECTBYOT
H BBICOKHH YPOBCHb MPOOJICMHBIX KPCAHTOB, W OAHKPOTCTBA HCOONBIIAX M CPCIHHX OAHKOB, M CYIICCTBCHHEIC
Ppa3Mephl TOCTIOMOIIH, KOTOPYIO OaHku KazaxcraHa mONMy4Yar0T JOBOIBHO PEry/IAPHO. BaHKOBCKAS CHCTEMA MOIOIIA
K HOBOMY BHTKY KPH3HCA C CYIICCTBCHHBIM 3aMACOM KAMMUTANA W JIHKBHAHOCTH — 3TO JTOJDKHO CMATYHTH HCTATHBHOC
BIIHSHHUC KPH3HCA U TO3BOATH OOIBIIHHCTBY OAHKOB MCPCKHUTD CIIOKHBIC BPEMCHA.

B xpu3uc kak Qu3HICCKHE THIA, TaK U FOPUAMUCCKHC, TO €CTh OM3HEC, KPSAUTOB OCPyT, KAaK MPABHIIO, MCHBIIIC,
[MosToMy CHHW)KCHHC MPHOBLTH OAHKOBCKOTO CeKTopa, B I u B0 BropoM Il xBapramax oxkummacmo. [Tpu 3roM GaHKOB-
ckuit cexrop Kazaxcrana B Ie1oM HMECT XOPOINYIO THKBHIHOCTH H JOCTATOYHO XOPOIIO KAMHTATH3HPOBAH. B TO ke
BPEMS MCPBIL, PSANPHHATHIC I MOAICPKKH (OTCPOYKA I KIIHCHTOB (DH3HYCCKUX W IOPHINICCKAX JTHI, KPCAUTHI
a1 MCB mo CHW)KCHHBIM CTaBKaM), JAAyT OaHKAM BPEeMA I ICPSABIIKH» W HECKOJIBKO CMATYAT yAap, HO
TOJTHOCTBEO HE OTPAIAT HX OT HCOOXOTUMOCTH MPH3HABATH 0OCCUCHCHHUC AKTHBOB.
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