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ATYYITA

e Yauptran

banaHcbIH apraynan (BSA), TyyHun ay xonborgon

BSA matpuubir banryynaxag aHxaapax acyyanyya

MoHronbiH BSA matpul,: 34unH 3acrnidiH amM3ar 0ananbiH LWMHXMUNTSS

o [lyrHant



. YAUPTT AN

o  DMH 3aCrUinH Hexuen banansir 60ANTOOP YHIN3X Hb aMXUNTTan 60anorbiH yHAC

SANNH 3acriH am3ar bananbir byypyynax, Aapxnaar A3MXKUXa4 YnrnacaH 6oanoro

 A3niH xAamMpanaac xoill banaHcbIH apraynan Xxenkux banHa

CeKTopyya X00POHAbIH XapunLaH xamaapan- CEeKTopyyablH 6anaHcbIH M3433N3
XAMpanaac Coprumnnax, rapaxag Laapanaratan 604noriH apra XamxasaHui caHan b6onoscpyynax

XaHLIWMH 6onoH canxyyrunH xampan: FG-Krugman (1979), SG-Obsfeld (1994), TG-Dornbusch (2001),
Krugman (1999)

Xenkx byn opHyyaan 9H3 apraunansir awmrnax bangan apunmxmnx banHa < ragaag epunH gapamt
MaHaw opoHz J1.[JenreeH 6onoH b.MeHx6asip (2017) 0HA aHXHbI LLXHXMITA3 XWX BanB.

« OJHaxyy cyfganraaraap MOHronbIH 34WnH 3acruitH 3M33r 6ananbiH WUHXUITA3r banaHcbIH
aprauynan aluurnaH Xums.

MoHronbiH 3auiH 3acrunH BSA matpuueir 2012, 2016, 2018 oHbl 6angnaap rapracat



Il. BANAHCbIH APFAYNATN, TYYHUI A4 XONBOraon (1)

* banaHcbiH xaHngnara (BSA) Hb GanaHcbliH cyn, am3ar bOaigan X3pXaH CaHXyyrunH
XAMpanblH LWanTraad, TYYHUAT LWWIMKYyNax cyear OOnoxeir cydangar CUCTEMYMUIICIH
LUIMHXXMITI3HMI apra 3yu oM.

Makpo am33ar 6anasbIr WWMHXNAX aHaMUTUK X3PArcan: Har canbapbiH 6anaHcbiH am3ar bangan xaMpang XypraHa

« BSAHb ypcran y3yynanT (KuLL33 Hb, ypcran T3HUAM, TOCBUAH TIHLLOM)-MIAT LUMHXUNO3T
yNamxXnanT WWHXUNTI3HUI apraynanaac anraartau:

HunT 60M0H cekTopyyablH 6anaHCbIH yNA3raan xyeBbcardng (akTme, ep Tenbep)-bir cyaanaar
CekTopyyablH am3ar 6angan (imbalance)-bir nnpyynax, WUHXN3Xa4 amrnargaar

 QYBC-runH BSA-mir awmrnax 3XancaH wantraaH

AsniH xampan (Tannang, ViHaoHes, ConoHroc, 1997) Hb Har canbapT axnaaj, S4uiH 3acruitH bycag canbapt
TapXCaH => CEKTOPbIH TAHLBIPryn banaan, CeKTop X00poHObIH X0n600: BSA

[OapaarniiH xampanyya Hb yyHWA YyXnbir HOTIOH XapyyncaH: OXY(1998), bpasun (1999), Typk (2001), ApreHTuH
(2002), Ypyrsan (2002), ...

['on cekTOpYyabIH TOHLUB3Pryi 6anaan: (i) LWOKOHL epTex CeKTOpbIH am3ar baigarn, (i) CEKTOpbIH eCenTuir
yaaawpyyngar, (i) wuHa 6ognorsir waapgax 60sHo.



Il. BAITAHCbIH APTAYNIAN, TYYHUU A4 XONBOraofn (2)

« BSA matpuupbIr gapaax 30punroop alumrnax 0omnHo:
o DOWIH 3acarT rapy 6yn WWHI eepunenTyyasn MOHUTOPUHT XWAX: CEKTOPYYObIH XapunLuaH ysnjaa
e  OOWNH 3aCTUNH CTATUCTUK MIOIIMNYYANAT HAMTI3H LUMHXUMTIS XUIAX
«  CekTopyyablH aM33r Bangan, CUCTEMUIAH APCABNUMT TOQOPXOMIIOX
* HAnraartan 6oanoreiH 30punTyyabiH X00poHAoX trade-off-unr yHanax: MBAH-unH xypanuaaT bangan, xaHL
« Xampanaac caprnnax, xsampansiH yampanara: OYBC-rvitH A3MXnartan xeTenbepuiH au3anH (yYHAICNan)

« BSA maTpuy Hb banaHcklH am3ar bargangd rapy byn eepynenTuir TOrTMos AaBTamxTan
XsiHaX bavixag Tycangar.

»  CeKTOp XOOPOHAbIH LOB3P NO3NLMIAH BypaH Ayp 3ypruur ynuprbiH AaBTaMxTan xapyysHa:
« Banwortaap, xanunuitH xyrauaaraap 60M0H caHXyyruitH Xaparcan Tyc dypaap

 TaHUB3Pryn banOnbIH WUHXKITII
« XyrauaaHbl 3epyyTan bangan (maturity mismatch): ST.A<ST.L=> Xyrauaa cyHrax apcaan+XyyHuid apcaan
» BantotblH 3epyyTan baingan (currency mismatch): FC.A<FC.L=> BantoTblH XaHLUMAH 3pcaan

*  ©epuiH XepeHruiH OyTUNH 3epyyTan banpan (capital structure mismatch): D/E(case A)>D/E(case B) =>
©epuiH xepeHrunH Byddgep banxryn baix Hb TyC canbap LWOKOHL epTexef CaHXyyrMinH XxaMpan

* Op Tenbepee Tesx Yagaxryn banx apcaan (solvency/credit risk): A>L(NW>0) wokbiH gapaa A<L(NW<0)
e [193pX 3 9pCASNTAN LWYyya X0nbooTOM.



lIl. BSA MATPULbII BAUTYYNAXAL AHXAAPAX ACYYONYYA (1)

« BSA apraynanbiH ron uUeM Hb 3AMMH 3acar Aaxb Oyx ronm cektopyyd Oaxb OOMOH
CEKTOPYYZ XOOPOHAbIH aKTUB, ep TenbepuitH NO3MLIMIAT XapyyncaH MaTpul

« BSA marpuu: CektopyyablH banaHCbIH yangaaHbl CUCTEM

« BSA wmatpuu Hb apcaanyya OOMNOH LIOKYYA LWMIDKMX GONOMXWT CyBryyabir OHOLLMOX

AXMAMUH 3T oM.

o [Anyy ryH3rin WWHXUNTI33 XUUX ron anxam
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lIl. BSA MATPULbII BAUTYYNAXAL AHXAAPAX ACYYONYYA (2)

3 xamx3act BSA matpuu: Byx xaparcnyyauur HartracaH BSA: canbap XxoopoHAbIH akTUB, ep Tenbdep
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lIl. BSA MATPULbII BAUTYYNAXAL AHXAAPAX ACYYONYYA (1)

* TOOH M3O33MNNUNH 3X cypramx: Makpo aaunH 3acrvH ron CTaTUCTUKYya

» [apaan cektopblH ctaTucTuk (11P)
* MeHre, canxyyruitH ctatuctuk (MFS): 1SR, 2SR, 4SR
 3acrumH raspblH caHxyyrnH ctatucTuk (GFS)
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lIl. BSA MATPULbII BAUTYYNAXAL AHXAAPAX ACYYONYYA (2)

MoHron ync: CeKTop X0OpOHAbIH NO3ULM, Liar XyrawaaHbl snraatan yeyasa

» &5C6

2016 on

3acruitH rasap

@Xemuﬁu baHK

bauk

Tes 6aHk

lanaap cextop

Tam032/19253; LIaHX3p Hb LIOB3p 333M/3r4 CEKTOPYYA, YnaaH Hb LI9BIP 333NA3r4 cekTopyya, BembenernitH XamMxaa Hb LI9BIP NO3NLIMIAH XapbLiaHryi

X3MXI3r UNIPXUANHI. 3ypaacHbl epreH, ByAyyH Hb HUIAT ep, TeNBepuiiH XaMXI3r UNIPXUIIHI.

9x cypsamk: N1.JenreeH & b.MeHxbasp (2017), MoHronbaHkHbI Cynanraaqbl ToBXumon-12




lIl. BSA MATPULbII BAUTYYNAXAL AHXAAPAX ACYYONYYA (3) @ i

« BSA apraynanbiH ron uUeMm Hb 3AUWH 3acar daxb Oyx ron cekropyyn Aaxo OOMOH
CEKTOPYYL XOOPOHAbIH aKTUB, ep TenbepuitH NO3NLIMIAT XapyyncaH MaTpul

« BSA marpuu: CektopyyablH banaHCbIH yangaaHbl CUCTEM

« BSA martpuy Hb 3pcaanyyd OOMoH LWOKYYyd LMIMKUX OONOMXUT CYBryydbir OHOLUMOX
AXMAMUH 3T oM.

nyy ryH3Mn LWKHXKIT33 XWX rof anxam

e BSA maTtpuu gaxb CEKTOPbIH 3M33r OananbIH ron UHANKaTopyyA
 boruHo xyrauaaHbl LU3B3p No3num=bornHo xyrauaaT akTuB-bormHo xyrauaart ep, Tenbep
» [apgaan BanoTbIH LU3B3p nosuuw= agaas Banotaapx aktve-l agaag Bantaapx ep, Tenbep
o  CaHxyyruiH uaBap nosunuu= CaHxyyruinH aktnB-CaHxyyruitH ep, Tenbep



IV. MOHIOJIblH BSA MATPUL: 3/3-UAH 3M33I BAUAJbIH LUMHXWUITI3 (1)

©CenT caapcaH,
HWANYYNANTUIAH
LuanTraaHTan
MHNALW eHaep
baitcaH

ToeCBUMH WNHX
YyaHapTam yurn
axunnaraa

MeHre, 333nuiH
eCenTnir Th-Hbl
[LIA-aap xaHracaH

BaHkHbI canbap Hb
CaHXyyruinH 6yc
canbapaac eHaep
XamaapanTam

TeCBUMH eHaep s

Balance Sheet Approach Matrix

Mongolia

2012 - Percent of GDP (17 trillions)

\

TonanT

Government Central Bank Other Depository Other Financial Nonfinancial Households External Total
Corporations Corporations Corporations
Assets Liabilities Assets Liabilities Assets Liabilities Assets Liabilities Assets Liabilities Assets Liabilities Assets Liabilities Assets Liabilities
Government Source: IIP
Total 1% 17% 4% 6% 20% 9% 0% 0% 30% 0% 55% 31%
In domestic currency 1% 3% 4% 5% 20% 9% 0% 0% 0% 0% 25% 18%
In foreign currency 0% 14% 0% 0% 30% 0% 30% 14%
Central Bank Source: MFS
Total 17% 1% 14% 2% 0% 0% 0% 0% 4% 0% 4% 35% 39% 39%
In domestic currency 3% 1% 11% 2% 0% 0% 0% 0% 4% 0% 0% 0% 18% 4%
In foreign currency 14% 0% 3% 0% 0% 0% 0% 0% 0% 0% 4% 35% 21% 35%
Oth. Dep. Source: MFS
Corporations ’
Total 6% 4% 2% 14% 3% 5% 3% 0% 15% 25% 31% 19% 9% 5% 69% 72%
In domestic currency 5% 4% 2% 11% 2% 4% 2% 0% 6% 12% 26% 18% 0% 0% 44% 49%
In foreign currency 0% 0% 0% 3% 1% 1% 1% 0% 8% 13% 6% 1% 8% 5% 25% 23%
Oth. Fin Corporations Source: MFS
Total 0% 0% 0% 3% 0% 3%
In domestic currency 0% 0% 0% 2% 0% 2%
In foreign currency 0% 0% 0% 1% 0% 1%
inancial Corporations e .
1
Total % 0% | 0% 0% | 25% 15% | 167% 17% 201% 51%
1
In domestic currency 9% 20% 9 0% i 12% 6% | 0% 0% 21% 26%
1
In foreign currency 0% 0% i 13% 8% | 167% 17% 180% 25%
Households i i
Total 0% 0% 0% 4% | 19% 31% | 0% 0% 19% 35%
1
In domestic currency 0% 0% 0% 4% i 18% 26% i 0% 0% 18% 29%
1
In foreign currency 0% 0% |\ 1% ¢ 6% | 0% 0% 1% 6%
External Source: IIP Source: MFS Source: MFS Source: MFS
Total 0% 30% 35% 4% 5% 9% 17% 167% 0% 0% 57% 209%
In domestic currency 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
In foreign currency 0% 30% 35% 4% 5% 8% | g 17% 167% 0% 0% 57% 209%
Total 31% 55% 1| 39% 39% 70% 71% 3% 0% 51% 201% 35% 19% 209% 57% CHECK  CHECK
1 1
Tn domestic currercy i i 47% 46% 2% 0% 26% 21% 29% 18% 0% 0% 100% 102%
In foreign currency i i 23% 25% 1% 0% 25% 180% 6% 1% 209% 57% 288% 288%




IV. MOHIOJ1blH BSA MATPUL;: 3/3-UMH AM33I BAUANbIH LUMHXUNTII (2)

Balance Sheet Approach Matrix
Mongolia

2016 - Percent of GDP (24 trillions)

Government Central Bank Other Depository Other Financial Nonfinancial Households External Total
Corporations Corporations Corporations
BaH Kyyﬂ1 nX Assets Liabilities Assets Liabilities Assets Liabilities Assets Liabilities Assets Liabilities Assets Liabilities Assets Liabilities Assets Liabilities
v Government Source: IIP
XOMKISHIN 3rYL|' & Total 32 82 E 15% 6% i 10% 26% 0% 0% 51% 0% 78% 23%
TBYLII 333MUJID13F In domestic currency 3% -10% i 15% 5% i 10% 26% 0% 0% 0% 0% 28% 22%
. In foreign currency 0% 1% |i_0% 0% ! 51% 0% 51% 2%
TOCBUMH LWUMHX — <— Central Bank Source: MFS
YaHapTan yin Total 8% Ems_ulmé A 6% _g 0% 5"1'6%"'5 o § 3% 1| 2% 0% | 20%  15% 31% 36%
axunnaraa /m EC N 111% 6% | 0% | 10% i 0% i 3% ! 2k . | Po0% 4% 21%
& XAB CcBON In foreign currency 1% 0% 5% 0% 0% 0% 0% 0% 0% 0% 1 20% i 15% 27% 15%
Oth. Dep.
Source: MFS
Corporations
Total 6% 15% 6% 17% 6% 7% 6% 2% 14% 30% 44% 24% 23% 9% 105% 103%
In domestic currency 5% 15% 6% 11% 4% 5% 5% 2% 6% 21% 34% 23% 0% 0% 61% 78%
In foreign currency 0% 0% 0% 5% 1% 1% 1% 0% 9% 9% 11% 1% 23% 9% 45% 26%
Oth. Fin Corporations Source: MFS
Total 10% 0% 2% 6% 12% 6%
EaHKHbI C.,an6ap Hb In domestic currency 10% 0% 2% 5% 12% 5%
CaHXyyrmmd 6yC \ In foreign currency 0% 0% 0% 1% 0% 1%
canbapaac eHaep Noofinandal Corporations || ‘
Xxamaapanrai Total % 10% 3% 0% |i 30% 14% | 239% 20% 298% 44%
In domestic currency 26% 10% MT’ 21% 6% 1 0% 0% 50% 16%
In foreign currency 0% 0% I 9% 9% | 239% 20% 248% 28%
v ¥ olds i i
Opx, AAH-UAH epuiH / Total 0% 0% 0% 2% |1 24% 44% | 0% 0% 24% 47%
fapamt ) ia-demestic-eumensy 29 0% 09 e i 23% 34% i 0% 0% 23% 36%
In foreign currency 0% 0% Lo 1% 11% 1 0% 0% 1% 11%
External Source: IIP Source: MFS Source: MFS Source: MFS
Total 0% 51% 15% 20% 9% 23% 20% 239% 0% 0% 43% 332%
In domestic currency 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
In foreign currency 0% 51% 15% | 20% 9% | 23% g 20% 239% 0% 0% 43% 332%
3|_’ TeB 6aHKHbI FX Total 23% 78% 36% 31% 103% 106% 6% 12% 44% 298% 47% 24% 332% 43% CHECK CHECK
nosnun 3pc MyyncaH W L2 8% | 2% 4% | 77% 62% 5% 12% | __16% 50%__ | 36% 23% 0% 0% 162% 162%
In foreign currency 1 2% 51% 1|1 15% 27% | 26% 45% 1% 0% 28%. 248% | 11% 1% 332% 43% 385% 385%




IV. MOHIOJ1blH BSA MATPUL;: 3/3-UMH AM33I BAUANbIH LUWHXUNTI (4)

MoHron ync. CGKTOp XO0O0POHAbIH NO3NLU, Uar XyrailaaHbl finraaTtau Yevaaa
2012 2016

2012-2016 OHbI
X00pOHA

Oyx cekTopyyadblH ragaap
CEKTOPOOC Xamaapax
am33r bangan
HOMArACIH.

2016 OHOOC XOWLL 3M33r

6anpan anryyp 6yypu

baiHa.

* 3acruiiH rasap

* baHkyyn

 bycap caHxyyruitH
Ganryynnaryyn

Tam032/13233. HOrooH Hb L13B3P 3931149r4 CEKTOPYYA, YNaaH Hb LI3B3p 333434 cekTopyya, bembenernitH Xamxa3 Hb Li3B3P NO3ULMIAH XapbLaHryil
X3MXKI3T UNMAPXUANHI. 3ypaacHbl epreH, GyayyH Hb HUIAT ep, TenGepuitH XaMK3ar NMPXUIIHS.



Intersectoral Net Positions by Currency (Percent of GDP), 2012 | 201 2_201 6 OHbI XO op OH .U.:
Other Depository Other Financial Nonfinancia hold Ext |
Lu ) . Government Central Bank Corporations Corporations Corporations Households xterna ‘| . EYX CeKTopyygm:o;a/lnilaﬂ
OK: TGFpG[I/IVlH Original ~ Post-shock  Original ~ Post-shock  Original  Post-shock  Original ~ Post-shock  Original  Post-shock  Original ~ Post-shock  Original  Post-shock Ba/llOTbIH LI3BIP Y
am.gonnaptan T — BT KX 2 2 11 1[0 o [ 30 33 MyyACaH.
XapbLax XxaHL - in domestic 2 2 ] 1 11 u oo 0 .o 0 2. ToeB 0aHKHbI ragaan
10%-uap cynpax -~ in FX REAE A S oy ; ; 0 9 2 2 T BaMOThIH NO3MLY (+)-33C (-)
Central Bank 16 17 12 1 ! A - -
Henee: -- in domestic 2 2 8 8 .0 0 A 0 .4 4 .0 SA(I)V 6OJ'|COH:
CaHxyyruiiH ugBap | _inFX 14 A 2 o : - > = 2 " 2 = 3. XaHLWMitH Cynpax LOKOHA
Oth. Dep. Corporations 2 2 -12 -12 i < - 1 L - i . o
no3numg y3yynax —_in domestic 1 1 T8 8 2 2 f 2 2 M 6 f 8 8 f 0 0 epTex amM3ar 6aV|,qan ynam
Henee, [IHb-HA —inFX 0 0A [ 3 3v 7 o 0 1 ‘1A -4 5V 5 +5A 4 +4 A HOMATICaH.
319X XyBMap Oth. Fin. Corporations : SO T > 4. TerperuiH xaHi 10%-1ap
-- in domestic - - . 0 .
—in FX 0 ov. 74 1v ' cynpaxag [Hb-nin 29%-tan
Nonfinancial -11 -11 0 0 10 11 150 65 T3H X3M>K33r33 My'bIH
1 { o o [ .__8 6 0 0 YY
--ind ti -11 -+ 0O 0 66 ___
- :: F>c<)meS - 0 o i o o [ 4 +5 A 130 +1605 A LI9B3p Mo3unLm ecHe.
Households 0 0 -4 -4 -13 -13
-- in domestic 0 o [ 4 4 8 -8 8 8 U
- infX : —— 5 2 e 0 XyraLiaaHbl ep eHfie
External 30 33 31 34 4 4 150 165 0 0 1. boruH ) Xyraly p eHaep
—indomestic  i___ Qe OO Ol 0 O e S Qe R Y S R (maturity mismatch)
—in T A 4y 1s0v IS o g 2. BanioTbiH LiBB3P NO3NLY
3r, TB-Hbl FX Intersectoral Net Positions by CurrenchBercE(ofGDP), 2016 - : MyyAcaH (CU rrency mismatch)
Other Depository Other Financial Nonfinancia Ext | . o
nosuun Government Central Bank Corporations Corporations Corporations Households xterna 3. ;:Fr)g;z—mg:;ea;mFVKH cynpax
. 0 Original  Post-shock  Original  Post-shock  Original ~ Post-shock  Original  Post-shock  Original  Post-shock  Original ~ Post-shock  Original  Post-shock '
2012: +1% /Government 11 11 9 9 -16 6 10 0 I 56 4. boanorbiH xyyr eanqep
--in domestic 12 12 T10 10 -16 -16 1 0 0 i 0 0 " eCrex => 0oT0o0 ePpUVH
2016: -56% in X . - 1 L SR s 9 o 2 ; e AapamT, 3auiiH 3aCTUIAH yHaT
ce-rjti;a:i:;::tic 12 12 5 s 7 10 10 [ -3 3 [ 2 2 [0 0 5. TecBuitH B6oanorsiH OpoH 3ai
1 +2 A 5 +6A ¥ 0 +0A [ 0 0 f 0 0 5 +§36A 6al7|X['Yl7|
-9 -9 -11 -11 < -1 4 4 -16 -16 i 20 21 . 14
-10 ‘10 {5 -5 | -1 T3 3 roas 15 L 10 10____y 0 0 6. EO,D,J'IOFvaH XOVCJ'IOJ'I, I'SXJJ,SVS
0 +0A | 5 6v o0 + ! +1A | 1 1v 10 +11 A 14 +15 A OHOBYTOI Baiix YaJaxrym
10 10 -4 -4
--in domestic 10 10 : -3 -3 ‘
--in FX 0 0oV -1 -1v o
Nonfinancial 16 16 3 30 16 219 241 Aapantai raﬂva.aﬂ CaHXYYXunt
- in domestic \§ 6 703 E R S L F— 15.___ 229 +2401 - LuaapnnaraTaM; hotoon, ragaag
W 0 2 g 2 ; i o o TOHLBAPTAM GailiNbIr XaHrax
Households 0 \:\ -2 -2 -20 -21 ’ ¢
--in domestic 0 0 2 .
Naturally S 0 : 9 0 OYBC-ruiiH “©preTreceH
hedged? S CaHXYYXMNTUIH XeTenbep”
-- in domestic
--in FX




IV. MOHIOJ1blH BSA MATPUL;: 3/3-UMH AM33I BAUANbIH LUMHXUNTIII (3)

Balance Sheet Approach Matrix

BaHKyya 93aMLLmK Oyl M i
. ongolia
3yl xamxaa apc | : g
v 2018 - Percent of GDP (32 trillions
XyyHui1 apcaan 4 ( )
. Government Central Bank Other Depository Other Financial Nonfinancial Households External Total
EaHKyy 1 933MLLIVK \ Corporations Corporations Corporations
6y|/I TBYLII X3IMX33 3pC \ Assets Liabilities Assets Liabilities Assets Liabilities Assets Liabilities Assets Liabilities Assets Liabilities Assets Liabilities Assets Liabilities
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V. OYTH3NT

o OAMNH 3acruinH am3ar bananeir banaHcbiH apraynanaap LWWHXIAX Hb Yyxan M3ad3nniAr
ery bawHa.

» Canbap bypunH am3ar bangan OONOH HAr CEKTOPbIH aM33r Bananbir Oycag CEKTOPT LUMMKUX CYBrunr
cyanax 6onoMxuinr onrox banHa.

« 2016 oHTOM XapblLyynaxag ragaas am3ar 6avagan oyypy 6anraa xagun 4 cekTopyyabiH
GanaHc cyn xaBaap baiHa:

» TeB BaHkHbI ragaan BantoTbIH NO3ULIM CaXUPCaH.
*  XaHLUMIH BONOH XyyHUI/ JaXWUH CaHXYYXUNTUNH 3pCA3N eHAep X3B33p bailHa.

 [loTooA, ragaad TOHLUBIPTAN banasbIr XaHraxblH TYNA XeHrenenTTan HexLUenTan ragaaj
CaHXYYXUITUIAH X3ParLd3 eHep Xx3B33p banHa.

 Llaawwnag BSA matpuubir anraatan x3aparcan 600oH xyrauaaHbl OyTu3ap danryynx,
UIYY TYH3TUA LWWHXUITIS XUIAX, HeNeennUnH CTaTUK LNMHXUNTI3r ANHaMUK OOMroH
epreTrex
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