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MHPOBASI DKOHOMUKA HNEPEKUBAET
PYBUKOHHOE BPEMSI

Ve moaTopa roja Kak BO BceM MUpe Oyuiyel
(pHHAHCOBBII Kpu3uc. Paspacrasck, OH npeBpaulacics B
KpH3UC OOLLIEOIKOHOMHYECKHH, BOBJIEKAs B CBOKO OpOUTY
MHOI'HE CTPaHbl W CErMEHThI MHPOBOI 3KOHOMUKH. He
cran ucKiodeHem M Kasaxcran, KOTOpbIH [MEpBBIM
cpean crpad CHI' nouyBcTBOBan Ha cebe BeCh HEraTHB
HAYaBLIErocs B MHPE HIOTEHHOIO KPH3MCA M € TEX 10p
COCTOAHHE €ro IKOHOMHKH MOCJIe/10BATEIbHO
yXyduaercs.

Ceifyac HeT KAKMX-JIMOO yOeIAHTE/NbHBIX IPOIrHO30B
0 TOM, KOrjla MUp YBHJIMT CBET B KOHLC TYHHE, T.C.
CKOJNIb JIOJTO TMPOUIMTCA CeH KPH3MC, KaKk H Hel
anpoOUPOBAHHBIX B MHUPOBOH [PAKTHKE PELEHTOB €ro
yenemtoro npeoaosenus. Ho skcnepTbl NMpakTHUECKH
eIHHOAYMIHBI B TOM, WYTO 9TO TEpBbIi caMblii
paspyuinTeIbHblii  001IEMHPOBOH  9KOHOMMUYCCKHH
KpH3MC B 9M0XY J100aaM3alii M, XOT4 OH Havajcs B
CILLA, TemM He MeHee, HE HMMeeT SPKO BbIPAKCHHOIO
HAIlMOHAJILHOTO XapakTepa, M I10TOMY BbIXO/J H3 HCTO
BO3MOKEH TOJIBKO COBMECTHBIMH YCHJIHAMH BCCIO
MHPOBOT0 CO0DIECTBA.

Orcroaa NoBbILICHHBIH MHTEpPEC Hace/CHHsA, B TOM
YyycJie WM Ka3axcTaHCKOro, HE TOJBKO K COCTOAHHIO
coOCTBEHHOH PKOHOMMKH, HO H K TOMY, YTO JI€JacTCs B




MHUpe, B OT/IC/IBHBIX CTPaHax, K 00bACHEHHIO HCTOKOB H
NpHYMH KpU3Kkca, K MepaMm [0 MPeoJIOCHUIO  €ro
nocnencTBHil. JI0 HEIABHEro BPEMEHH MPOOIEMEI
skonomukn CIIIA, na um apyroii- ToH HIM HHOH
sapyOesKHOi  cTpaHbl Ul Hac OblIM  10CTATOYHO
a6erpakTHbiME  TOHATHAMM. Celdac ke BBIXOA M3
CIIOJKMBIICHCA CUTYALMH MBI MIPAMO U HEMOCPEICTBEHHO
CBS3LIBAEM € COCTOAHHEM MHPOBOM HSKOHOMMKH, C
MepamH no MPeoa0JIEHHIO KpH3Hca,
npeanpHHUMaeMbIMU MUPOBBIM co00I1IecTBOM.
HeyauBuTelpHO — MO3TOMY,  KOTrJa Ka3aXCTaHCKHi
[peAnpUHUMATENL  ONPEIEsACT  YCHEIHOCTh cBoeil
Gu3Hec-crparerud MHQopmaiued o TOM, YTO H Kak
nenaetci B MHUPOBOM  OKOHOMHKE,  SKOHOMHKE
oraenksHBIX cTpad. Y noToMy Haill pacckas HE TOJIBKO O
KA3aXCTAHCKOH PKOHOMHKE, HO M O CAMOYYBCTBHH ITOH
chepbl Bo BeeM Mupe. ITO NpeICTABIAETCH BaXKHBIM U
MOTOMY, YTO TpPW BHUMATEJbHOM pPacCMOTPEHHH
HBIHEITHUX TPYAHOCTEH B OTEYECTBEHHOH JKOHOMHKE
oOHapy;KHuBaeTcs CXOJCTBO HEKOTOPBIX €ro acrekToB €
TeM, UTO TMEepeXUBaeT COBPEMEHHas aMepHKaHCKas
3KOHOMMKA, JIa M PbIHOYHAA YKOHOMHKA MHOTHX JPYTHX
CTpaH.

["oBopst 00 MCTOKAX M NMPHYMHAX KpH3KCA, MHOIHE
YKa3bIBAIOT Ha MpOcYeThl B JKOHOMHUYECKOH MOIUTHKE
CILA, a skcrieptsl BeankoOpuTaHuu (¢ HUMH COTJIACHBI
IKCIIEPTHI Ps/ia JAPYTHX 3anajHbIX CTPaH) Ha3bIBAIOT
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pMeHa 25 rocy/apeTBEHHBIX jesitesiell U (PMHAHCHCTOR
MHPOBOro MacuTada, 4Ybi JEATC]BHOCTh [PHBEIA K
MUpPOBOMY (pMHaHCOBOMY Kpu3ucy. B ux uuene
obBunsator  OpiBIIMx  npeswaentos  CIHA  buiia
KnuaroHa 3a TO, 4TO OH Ha4yajl MIIOTEYHOE JIEJIO,
Jkopaxa  bywia,  cTaBuiero  J10CTOHHBIM ero
npojo/oKaTe/ieM, a Takke OBIBIIEro PYKOBOAMTEs
MenepanbHoil pesepBroit cuctemsl (PPC) CIIA Asana
['puHCcrieHa,  KOTOPBIH  BCSAYCCKUMM  HAJIOTOBLIMH
nobnakKkaMi CcrmocoOCTBOBAJI HaJAyBaHHIO HIIOTEYHOI'O
ny3eipsd. B TOM, 4TO 3TOT (PUHAHCOBBIH Iy3BIPb JOCTHI
rpOMajiHbIX MaciiTadoB W B KOHLE KOHIIOB JIOMHYIT,
0OBMHAIOTCA  TAKKe  PYKOBOAMTENM  KpYHNHEHIIHX
HHBECTHLIMOHHBIX OaHKOB, (DOHJAOB W MIIOTCYHBIX
KOMITAHWH.

Bpsil 11 CTOMT ONPOBEPraTh TaKyH TOYKY 3PCHHA.
BriojiHe BepOSITHO, YTO KaiJIblii M3 HUX B CHJIY CBOCIO
BiMAHUA (a4 BO3MOKHOCTH, HECOMHCHHO, OBLIH )
C11oco0CTBOBAI pacrnoi3aiio CHEKYJIATHBHOI'O
KanmuTaja o Bcemy MUpy. Bmecre ¢ TeM, Kak Ham
[pejcTaBiseTcs, NpUYMHbL HBIHCIIHETO (pHHAHCOBOTO, H
yKe Mepepocilero B YKOHOMHUECKHH, KpU3uca Jiexar B
HECKOJBKO HWHOMH IUIOCKOCTH, 4 MMEHHO, B OTXO/C OT
(yHAaMEHTAJIbHBIX TPUHLIMIIOB  TOBAPHO-JACHEHKHBIX
OTHOLICHHII M CEPhE3HOH KOPPEKTHPOBKE  0a30BbIX
[IEHHOCTEH PLIHOYHOM MJICOJIOHH, TPOH30LIC/ILINX B
MHpE 3a MocJIe/IHHE MoJIBEKa.



Jist oObsicHEHHs ITHX TE3MCOB MPUXOIAHTCA NMPO/eiaTh
HEKOTOPBII HCTOPHUECKHH IKCKYPC. HapecTHO, 4TO BCA
HCTOPHMS  IKOHOMHYECKMX OTHOILICHHWH He/lIoBevecTRa
GhuTa OCHOBAaHA Ha eHHOM Mepe cTonMocTH. OcobeHHO
BajKHA OTA eJMHas Mepa CTOMMOCTH JUISl pa3sBUTHA
MEK/IYHAPOAHBIX  IKOHOMHYECKHX otHotenuit. B
YKOHOMMYECKOH HMCTOPHH Mupa OBUIO Bpewms, Korjia
hYHKIMIO eIHHOH MePbl CTOMMOCTH HCTIOJIHAJIO 30/10T0.
K npumepy, B MHUPOBOIl 5KOHOMMKE 1867-1914 roas
HA3BAJIM  OTOX0iH  BceoOIIero 30J0TOro  cTaHaapTa.
CTOMMOCTH OAHOI HAIMOHAJIBHON JEHEKHON €IMHMILBI
ctporo (JMKCHpoOBajach B 30J10T€, HYTO HAa3bIBAJIOCH
30J10TOBAMOTHEIM  mapuTeTroM. LlenTpanbbie  OaHKH
CTpaH, TNPHIEPKHMBAACH ATOTO CTaHaapTa, O0s3aHbI
Opin cBobojHO  MOKynarb  MJM  TpOJaBaTh
HAIIMOHAIBHYIO BAIIOTY B OOMEH Ha 30J10TO.

Onnako HavaBLIascs BCKOpe TMepBas MHUpOBas
poiina, a 3atem Benukas genpeccust 30-x romos XX
BEKa COMPOBOIK/IATTHCH Decripelie/IeHTHBIMH
MOTPACEHUAMU B BaloTHO-(hHHaHcoBol chepe. B 1931
rony BenukoOpuranns w  SlnoHds OTKasaauch OT
sosiotToro cranaapta, B 1933 romy 06 aToM ke 00BABHIH
CIUIA n emre 40 cTpan.

B 1944 rony B bperron-Byace (CIIA) cobpanucsk
MHUHHCTPBI 44 cTpaH mMupa ¢ TeM, YToObl J0rOBOPHTHCA
0 MPUHIINAX MEK/Ty HApO/IHBIX BAJIKOTHO-
IKOHOMMUUYECKHX OTHOWIEHMI (B HEM, KCTATH, [PHHA
Y4aCTHE H MHHHCTP




punancos CCCP, ogHako B peajn3allu J0CTHIHY ThIX
tam  JjorosopenHocteit  Cosercknit  Cowosz B
nocaeAyIoNeM yyactus He npunnman). [lpunsreie tam
NPUHLMIBL  30J0TOJICBH3HOH  BAIKOTHOH  CHCTEMBI
BIOCJEACTBHH MOJYYHJIM HazBaHue OpeTTOH-BYJICKOH.
Ona 3aKpenuia MNoJ0KEHHE aMEepHKaHCKOro JaoJsurapa
KaK MHPOBOI pe3epBHOH BAIIOTHI, OH OOMEHHBAJICA HAa
3051010 10 (pUKCHpOBaHHOM 1ene 35 nosulapos 3a |
Tpoiickyto yHUHIO. llapuTeTsl ApYrux HalHOHAIBHBIX
BAIOT (PMKCHPOBAIHCH B 30510Te uepes josutap CLIA.

JIna peanusaluMu  LeJeH W NPHHUMIIOB  HOBOH
BAMIOTHONH cHcTeMBl Obul co3nan  MekayHapoaHbi
BAMIOTHBIH (pOHJL, B 3a/1a4H KOTOPOro BXO/HJIO OKa3aHHe
KPAaTKO- M CPeJIHeCPOUYHOH (PHHAHCOBOH MOUICPAKH
NCIIBITBIBAIOLIMM  I€(HLIMT CpeACTB CTpaHam M
KOHTPOJIb 3a COCTOSHMEM  IUIATEKHbIX — OalaHCoB.
Oaxospemenno ¢ MB® Obit cosaan MeskiayHapOIHbli
Gank pekoHcTpykumn W passutua  (MbPP) s
obecrevyeHHs CTPaH-YIEHOB KpeJAMTaMM Ha  LCIH
pasuTHsi. JUis pasBUTHA MEKIYHAPOJIHOH TOProBiH
OBLIO pelieHo co3/]1aTh B [ocJje/aylieM
Ha/HALHOHAJIbHBIH Opra, HalleICHHbIH Ha
bepan3alliio MUPOBOH TOPrOBOH CHCTEMEIL. laxkon
opran u 6bu1 cosfan B 1947 roay B jmue I'enepaibHOro
cornamenns no tapupam u  Toprosiae (IAAT),
BIIOCJIEACTBHH  npeoOpaszopatnbiii  BO  BeeMupHyio
Toprosy1o opranusaumio (BTO).




Mpi Gonee noapoOHO OCTAHOBH/IMCH Ha HCTOPHH
OINCHLIBAEMO# BAJKOTHOM CHCTEMBI 10 TOH NPUIHHE, YTO
na npotsokenuu okosio 30 ser ona Oosee MM MeHee
obecrieynsaia He0OX0AUMBIE MEX 1y HapO/1HbIE
BATIOTHO-IKOHOMHYECKHE OTHOIIeHHuA. [lonnap 3a 5T0
BpeMsi  3HAYMTEJBHO YKPEMWICA, €ro pojib  Kak
MEK/1yHAPOJIHOI pe3epBHOI BamoTHl Bo3pocia. B ator
nepuoa 00BeM MMEIOLIEHCs BaIOThI Oosiee MM MEHee
COOTBETCTROBA/ 00BEMY TOBApOB M YCIyr, JUid
oOC/Ty;KHBaHHA KOTOpOro, B CYIIHOCTH, H HeoOXxo0MMa
6pima  pamorta. Ccebliasick Ha  BO3POCIIME  pPOJIb M
ABTOPUTET JIOJIapa B MMpe, B aBrycTe 1971 roga
ammunmctpaums CLIA  oTMennna  3070TOBATIOTHBIH
napuTeT A0JUlapa, YTO TpPUBENO K OECKOHTPOJIBHOMY
pacnpoCTPaHEHNIO aMEPUKAHCKOH BaIIOTHI 1O BCEMY
mupy. Hemenxwmit anamutuk ®.JIMOMHT MHILIET, 4TO
«otnemve jomtap ot sonmotoro skeupaigeHta  CIIA
OJTYYNITH BO3MOIKHOCTh BBOJIA B obopor
ACTPOHOMHHYECKOTO KOJHYMECTBA J0JUIapoB». 3anaaHble
YKCIIEPTHl TOBOPAT TAKIKE O TOM, YTO MPHHAIH JIaHHOE
pelleHHe B CBA3M € PACTYIIMM A€(UUHTOM TUIATEHKHOTO
Oanmarca crpanpl. Takum oOpa3soM, MBI IyMaeMm, HTO
HMEHHO JIaHHOE obcrosiTeNbLCTRO, T.€. OTMEHa
(DMKCHPOBAHHBIX BAJIOTHBIX KypCOB, MPUBEIO K
BCECBO3PACTAIONIEMY  pa3pbIBY MEXIY COBOKYIHBEIM
00LEMOM  JIOJUIAPOB M TIPUPAaBHEHHBIX K  HHM
HAIIMOHAJBHBIX JICHEKHBIX €/IMHHLL H COBOKYITHBIM




MHPOBBIM 00BEMOM TOBApPOB M YCIYT, 000POT KOTOPBIX
OHH  (BamoOTHI)  JOJKHBL  ObuIM  oDecrieunBaTh.
[Ipeacrapisiercss, 410 5T0 ObUI [EPBBIH  CIYCKOBOH
KPIOYMOK K BO3HMKHOBEHHIO (DMHAHCOBOIO  ITy3bIPA,
(hMHAHCOBOI MTUPaMM/IbI B MUpE.

OTMeuy elle 0/1HO HEMAJIOBaKHOE 00CTOATENLCTBO,
KOTOpOE, Ha Halll B3I L, [PUBEJIO K
MOCJIEI0BATEIIbHOMY CHH/KEHH IO PeryJMpyounx
GyHkumit  GUHAHCOBOH  CHCTEMBI €O CTOPOHBI
rocyJapcTBa W, Kak CJIEJCTBHE 3TOr0, HEINOMEPHOMY
B3JYTHIO JieHer B 9KoHOMHKe. Jleno B ToMm, uto B CLIA
B cepejinie XX BeKa MosABJIACTCA HOBaAs SKOHOMHYCCKAs
TeopHs - MOHeTapusM. BO3HMKHYB B [POTHBOBEC
KeMHCHAHCTBY, ONpeieisiiommumM B (OpMHPOBaAHHH
X038HCTBEHHON KOHBIOHKTYPBI OHA CHYHTAET JACHEKHYHO
Maccy, HaX O/ LY HOCH B oOpateHuu, )
YCTaHAB/IMBACT NPHYMHHYIO CBA3b MEKILY H3MCHCHHAMH
KOJIMYECTBA JIeHEeTr U BEJIMYHHOH BAJIOBOIO BHYTPEHHETO
npoaykTa. OJHOBPEMEHHO 3Ta TEOPUS TECHO CMbIKACTCH
¢ MGepaIn3MOoM, MPOIOBE/IYIONIHM CBOOOTY HaCTHOIO
npeanpHHHMAaTEe/1IbCTBA H TOProBJIH. JlanHas
nubepanbHo-MoHetapHas mojenas B CIHIA, jga n B
JpyrMX — cTpaHax 3amajga, CTAHOBHUTCA — Oa3HCHOM
PBIHOYHON MICOIOrHei, Onpeae/stouel METoAbl |
MPHHLIAIIBI IKOHOMHYECKOTO YIIPABJICHUA.
AJIbTepHATUBHbBIC BAPHAHTHI YITPABJICHYCCKHX perieHn
HE paccMaTpHUBAIHCh, HE BOCTIPHHHUMAJIHC.
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JInGepaibHO-MOHETApHBIH MOX0/1 cuMTasncs
eqMHCTBEHHO A((PEeKTHBHOW MOJENBIO  YIPABICHHA
skonomukoii u co cropoubl CIHA  crienosana
HACTOHYMBAA pPEKOMEHIAIIHA ee OCBOEHHA
rocyJapcTBaMi PHIHOYHOTO THIMA. B 3TOH CBA3H CTOHT
BCTIOMHHTE, KaKk Me# 1y HapoAHbIM BaTIOTHBIM (DOHIOM,
MupoBbIM OaHKkoM M aBTopamMi BalIMHITOHCKOrO
koncencyca (uHmimuposanxoro CIIIA) B 90-robl
MPOLLIOTO CTONETHS nubepaibHO-MOHETapHas
waeosiornsi Oblla HE MNPOCTO PEKOMEHIOBaHa, a B
GyKBaJIBLHOM CMEBICIE 9TOTO c/oBa Obljla HaBA3aHa CHI
ja W ApYruM crpaHam ObIBLICTO COLMATHCTHYCCKOTO
jarepsi, HAYABLIMM B T€ TOJIbI PHIHOUHbIE peOpMbl B
CBOMX CTpaHax.

JInGepanbHO-MOHETApHAA MIe0JI0THA u
obycnopienHas elo skoHomudeckas npaktuka B CIIA
HabupaeT ocoOyio cHily W Mok B nocieanue 25-30
JeT, B 4acTHOCTH B nepHoj npesujentcrsa P.Peiirana.
Tak HaspiBaeMas «peHraHoMHKa», TpOBeJcHHAs I0J
N03yHroM «DoJbllle  PbIHKA, MEHbIIE [0CylapcTBa»
OTMEHM/IA MHOrHe TPaJHLMOHHBIE PEryaupyloimue
(QYHKIMM rocyaapcTBa, B 0COOEHHOCTH B (PUHAHCOBOH
cucreme. OnHa monula Ha YCTpaHEHHE BaJKOTHOI'O
KOHTPOJIA, OTMEHHJIA TMOTOJOK TMPOIEHTHBIX CTABOK I10
Jeno3yuTaM M 3aiiMaM, OTKpbUIa  HalHOHAJIbHBIC
(puHaHCOBBIE PHIHKH JUls HEPE3WJIEHTOB, OTMEHHIA
OrpaHMYeHHs Ha OT/Ie/IbHbIe (PMHAHCOBBIC ONEpaLnHy,



., BKIOYas crnekynaaTuBHbIC. [IpoBoanMEIE MO 103y HIOM
«/IeperyJIMpOBaHHE» MEpPbl  OCJIa0dMJIM  KOHTPOJIb 34
JNEATENBHOCTBI0  MHBECTHIIMOHHBIX  OaHKOB,  4TO
VIPOCTHIO CHEKY/ALNH, (AKTHYECKH JICralu30Ballo
OercTBO OT HAJOTOB Ha (POH/IOBLIH PHIHOK.

| Peiiranosckas «IKOHOMHKA npeU10/KeHHA »
| npejnonaraia CYLIECTBEHHOE yBEJIHYEHHE
| FOCYIapPCTBEHHBIX PACXOJI0B € LEIbIO CTHUMYJTHPOBAHHS
KOHEYHOTO crpoca, ciaeays ed, aamuuucrpamms CLIA
Moowipsyla  CHWKEHHE  HAJIOroB,  MPEJ0CTaB/Is/1a
KOMITAHUAM KpPYIlHbIE HAJIOTOBBIC H JIPYTHE JIbIOTHI.
Bee 5T0 rOBOPHT O TOM, YTO  PhIHOYHBIH
dynnamentanusm B 80-e roael XX Beka Ha 3anaje

CTAHOBHTCH FOCIOICTRY HOLIEH MICOJIOTHEH, H
NpONOBEAyeMBlil €0 JuOdepaau3M  IPEAOCTaBHII
(puHAHCOBOMY Karmraity yIpaBIAtOLIee H

PYKOBOJIALIEE MECTO B MHpPOBOH skoHoMHKe. M Kak
CIIpaBe/UIMBO  OTMEUAIOT  (PPAHILy3CKHE  IKCIEPTEI
K.Matbe u A.Crepausbsik «Tpuymd smbepainsma
oOepHyJIcs  THpPOBOi  1o0e10i. PHIHOK — OKasalcs
HecrocoOHBIM 00ecneunTh CTabMIBHBIN U YCTOHYHMBbIH
POCT MHPOBOIi IKOHOMHKH», Takum oOpasom, JaHHOC
00CTOSTENILCTBO  OKA3aJIoCh  BTOPBIM  CITYCKOBBIM
KPKOYKOM HBIHCIITHEIO MHPOBOI0 KpH3HCa.

OTMeTHM elle OJIHO  BakHOE OOCTOATE/IBbCTBO,
KOTOpOe TMOCTENEeHHO, [uar 3a 1aroM [oJBHrajio
MHPOBOE COOOIIECTBO K KPH3HCY B SKOHOMHKE. Jleno B

R e N e T



I — T

TOM. YTO C TOI K€ Le/IbI0 CTUMYTHPOBAHNA KOHEYHOTO
cnipoca Biaactu CIIA B Te rojibl 3aIlyCTHIH MEXAHH3M
HITOTEYHOTO u MAaCCOBOI0 MoTpeOUTEILCKOTo
KpeNTOBaHHS. [Tooumpenue H MOJUIEPHKKA
NoTpeONTEILCKOTO JIyXa aMEpHKAHIIEB OblIM TTOJIHATHI
10 YPOBHS OPUIMATBHON IOCY1apCTBEHHOH MOJMTHKH.
C 5T0ii 1EJIBK CHUKATNUCH CTABKH KpeanTa HaceIeHHIO,
KOTOpBIE B HHBIE TO/IbI JOXOHIIH JI0 CAMOTO MU3EPHOTO
yposua B 1%.

Bce »TO He MO0 HE CKa3aTbCAd HA CHHIKEHHH
HOpMBbI cOepekeHHs aMEepPHKaHLEB, KOTopas B TOJbl
«peiiraHOMHKM» CHU3MJIACH TPAKTHYCCKH 10 HYJIA.
[ToTpeGuTeNbCKHit 1yX aMepPHKAHLIEB U B MOC/IEAYIONIHE
rojipl Habupan o6opoThl. Jlemesbiid HIIOTEUHBIH KPeAUT
HaceneHHeM Opaics M HMCIMOJIb30Ba/ICs HE TOJBKO Ha
CTPOMTEBCTBO KNJIbsSl, HO M HA HHBIC MOTPEONTEILCKHE
nesm. B 2005 roy, K npuMepy, aMepHKaHibl Habpann
proTeuHbiX  KpeautoB  y  OGankos Ha 750 mupa.
noiutapos, Ho 560 mupa. aonnapoB WM 75% W3 HHX
ObIIM  HCTIONB30BaHBl  He  Ha  npuoOpeTeHue
HeIBMAKMMOCTH, a Ha notpeburenbekne ueau. Bee aTo
NPUBEJIO K TOMY, YTO KPEIHTHBIE JOITH CPEIHETO
aMepuKaHiia crajid cTadMJIBHO pacTH, a K Hadaiy
HBIHEIIHEr0 MHPOBOTO KPH3MCA MPEBLICHIIN CPeIHHI
ypoBeHb MX JI0X070B. B mocieanue rojael HE pa3s B
evaT MmosBasaack WHGOPMAIUS O TOM, YTO CPeIHH
amepukaHell Ha 1 jonnap 3apaboTaHHOTrO 10X0/1a
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tpatha 1,3 nonnapa, T.e. 30 LEHTOB — 5TO X KPEANTHbIC
JIOJITH.

AMEpPHKaHCKHH o0pa3 KH3HH HaLles

[oc/ieloBaTeieli B pasHbIX HacTAX MUPa, B 0COOCHHOCTH
B CTpPaHaX C Pa3BUTOH KOHOMHKOH. B HUX €O BTOPOH
nonoBuHbl XX Beka, U ocobeHHO MHTeHCHBHO B 80-¢
rojibl, (popMHUpyeTcs 00IEeCTBO MOTpedieHuMs, T1e:

mMaccopoe  morpebiieHde  TOBApoB M YCIyT
[IpeBpallaeTcs B IJIABHOE COACPKAHNE COLMAILHON
JKM3HH,
Ha  TNlepBOe  MECTO  BBIXOAWT  yxke  HE
(py HKIIMOHAJIbHOE KauecTBO TOBapa, a
PECTHKHOCTL 00MafaHus JIAHHBIM TOBAPOM, OH
CTAHOBHTCS TMPU3HAKOM COLMAIBHOIO CTATYCa;
HACBIILIEHUS HE TPOUCXONT, MPOUCXOAUT 00paTHOE
—  CTpPEeMHTE]bHOE  YBEJIHYCHHEC noTpedHOCTH
MOKYNaTh — UILY, O/, aBTOMOOHIIH, OBLITOBY1O
TEXHHKY, HEJABHKHMOCTD;
jamylieHa orojtejias Iporaranja noTpeOeHus,
npUueM He MpocTo noTpedienns, a MmoTpedaeHus
BBICOKOTEXHOJIOTHYHBIX H JIOPOTOCTOAILMX BElIEH U
MPOLYKIIHH;
B KauecTBe BaKHOI0 HHIAMKATOpa  Pa3BHTHA
BBICTYI1ACT noTpeOUTEIbCKHI KPEJInT, HaOpaBILIWH B
HACTOSsIIEE BPeMs rpoMajiHble 00bEMbI HE TOJIBKO B
9THX, HO U B JIPYIHX CTpaHax.
B pesysbrare B MUpe (popMupyeTes HOBAS
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colManbHasa JOKTPHHA — IIU'['[JEGH'[‘EJ'I[:-CHE[H HIACOJIOIHA,

B OCHOBE KOTOpPOH JICHKHT TIE¢JIOHHCTCKHMH MPHHLIAI
OpraHu3aluH KH3HH, npornarax/ia OblcTpOro
HEME/IJIEHHOTO oboramieHus 1000ii LIEHOH,
noTpebIeHHs J0POTHX H MPECTHHKHBIX BEIICH, B LEIOM
KPacHBOH JKH3HH.

Cnenys eif, ne tonbko B CIIIA, HO ¥ B ApYrux
CTpaHax pacTyT HOpPMbI TOTPeOJICHHA, a HOPMBI
cOepekenusi  mocienosaresbHo  majaior.  Hopwma
cOepexxennss B BenukoOpuTaHuu, K Tpumepy, 3a
nociaeaue 25 et ynana B 2,5 pasa, B 'epmannu — B 2,3
pasa; aHaJOrMYHas KapTUHA W B paje Apyrux ctpad. U
CErojIH  OJHY M3 OCHOBHBIX TIPUYUH  MHPOBOIO
(pMHAHCOBOIO KpU3KMca, KpU3HCA HEIJIaTeKEeH Mbl BHIUM
B TOM, YTO HAceJeHHE MHOIHX CTpaH HE MOMKET
pacIIaTUThC €O CBOMMM Jjloaramu, ubo cOepexeHHi
HCT.

[loTpeOnTensckas  Waeosiorusd mnpHIUia W B
MOCTCOBETCKHUE CTPaHbl, NIPUYEM TPHLLJIA paHbIlIe, YeM
BO3MOMKHOCTE MOTpednaTs. B 9THX cTpaHax 10BOJIBHO
3HAYUTEbHAS 4YacTh JIIOJei, OCODEHHO MOJIOIEKH,
OBICTPO  BOCHPHHANA TMOTPEOUTEIIBCKYIO  HJICOIONHIO,
VCTPEMJISISICH HE B pa3sBUTHE [POM3BOJCTBA, a JUI
Y4acTtHsas B TCAJOHHCTCKOM COpCBHOBaHHH. ,F_lJ'IH ATHX
MojIe  AeHbIH,  YIOBOJBCTBHA, MOTPeOUTENBCTRO,
HEKEJIAHME TPYANTHCA, CTPEMIICHHE HMETh MAKCHMYM
BO3HATPAKICHUA TPH MUHUMAJILHBIX 3aTparax Tpy/a




cTajH peaJbHOH (hopmoi CYLIECTBOBAHUA
«IKOHOMHYECKOIO YETOBEKa».

K coxajeHHio, Takue SABJICHHS HMEIOT MECTO U B
kaszaxcranckom obuiectse, C obpereHuem pecityOJIHKOI
HE3aBUCUMOCTH 1 nubepanu3anueii  TOproso-
SKOHOMHYECKUX CBfi3eil ¢ DKpPaHOB TEJIEBM30POB, CO
{.‘I'[‘pﬁ]{}{]_l ra3etr 6EIHI'(EJ.MH, TUPI’UB[:IMH JOMAaMH,
peKJaMHBIMM ~ areHTCTBAMH ~ HA  Ka3axcTaHCKOro
notpebuTens obpyimiach (0OpyLIHBaeTCs W 10 CeH
JeHb) OrAyLIMTeNIbHAs NPONaranjia noTpeduTe/ibeTsa u
JKHM3HH 10 3aMajHBIM CTaHAApPTaM M MPH3bIBBI MOKYNaTh
toBapbl B Kpeaur. Hemamas uacTb HE  TOJIBKO
COCTOATENILHOrO  HaceJleHusi, HO M JMIl ¢
He3HAYMTEJIbHBIMM  JIOXOJAaMH  Tojjiajlach  2TOMY
npu3piBy. C 2002 roma B cTpaHe ekKerojHo OTMeHalcs
IBYKpPaTHBIH ~ pocT  00BEMOB  MOTPEOMTEILCKOIO
kpenuroanus, k 2007 r. coctaBus cBbime 12% ot
obmero odbemMa CCYAHOTro moprdess KOMMEPUECKHX
GaHKOB. DTO ObLI BECbMa PHCKOBAHHBIH CCIMCHT
KPeAMTHOIO PBbIHKA, O YeM CBMAETEIBLCTBYIOT Ceivac
BECbMA HEYTelIMTebHBIE NTOTH JeATeIbHOCTH «AJIbHC
banka» KazaxcraHa, [IPEUMY LLIECCTBEHHO
3aHUMABIIErOCs PO3HUYHBIM OH3HECOM.

B menom  morpeOHTENbCKas — MACOJOrHs  HE
omnpap/sIBaeT ce0s B MHpe HH ¢ S9KOHOMHUYECKOH, HH C
ryMaHHcTHYecKOl Todek 3penus. MOo sToT mporece
KOCHYJICS JIMLIIH OPAHHYEHHOT0 YHcia 60raTbix HalLnid,
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a [IPONACTh MEKIY OOraThIMH 1 OC/IHBIMH HAIMAMH BCE
Gosee M Gonee ypeinuMBaercs. Brpodem, n B camux
Gorarbix HalMAX VCHIIHBAETCA KPUTHKA
norpeGuTenbekoii naeonorny. BecbMa npumeyaTesibHO
B srom miade npusnanne Hosoro Ipesnaenta CIUA b.
O6Gambl: «FEcam Bce, 4To MBI Oyaem nenatb - 9TO
TpPaTHTh JICHBIH, @ HE MPOU3BOJIUTEL, TO CO BpEMEHEM
MHOTHE CTpaHbl YCTaHYT HaM OJa/KUBATh JICHBIH H
npa3 UK 3akoHuuTes.  BooOule-1o  MpasaHHK - yKe
sakoHumsca. Ham ypoBenb cOepexeHHI 3HAYMTEIBHO
CHU3MJICH M DKOHOMMKA, JBWXKYIIEH cHIoH KOTOpOH
GeUIM  NOTpeOMTENbCKME TPaThl, HE MOKET HMETDH
GOJIBIIE YCTOHYHBOTO Pa3sBUTHA».

['pomannbie pecypesl, BBIOPOLIEHHBIE Ha
KpeJMTHBIE  PBIHOK,  BbI3Baan  MHpAAwMIO.  IT0
BBIHYJINIO BJIACTH MOAHATL CTABKM KpeauToBanus. B
2007 roay CTaBKHM Kpe/JMTa B NPOMBIIIJICHHOM CEKTOpE
CIIIA seipocin 10 15%, B noTpeOUTEIBCKOM CEKTOPE —
no 10%. He wumes BO3MOMKHOCTH HX TOracHTh,
HaceleHHe H COOTBETCTBCHHO DAHKH Ha4vajlu "[E]’?Eﬂ}'
OankporcT. Paspacrasch, BCe OTO  TIpHBEJIO K
punancoBomy Kpusucy n peueccnu B okoHomuke CLLA,
4TO MBI ceiiyac U HadJoaaeM.

Hrak, orkaz or (UKCHPOBAHHOIO B 30JI0T€ Kypca
JI0JIJ1apa Kak MUPOBOH pe3epBHOH BAJIIOTHI ITPHBEJI K €0
DECKOHTPOJIBEHOMY PAaclpOCTPAHEHHID 10 BCEMY MHPY.
A JTIIﬁL‘pEIJlI:-IH‘I-MHHC'I'HPHEIH HJICOJIOTHA U IMPAaKTHKA




NPUBEIM K HENpepbIBHOMY HAKauMBaHMIO JICHCT B
skoHOMHKY. Ellle 3a70/ro 10 HACTYIUICHUS HBIHEIHEr o
MHPOBOTO  KpPH3MCa  KOJHYECTBO — HAXOMALIMXCA B
oOpallieHHH JICHET HAMHOTO MPEBLILAT0 HEOOXOHMOE
HX KOJHYecTBO Juisi obecrieyeHus ToBapHOro oOMeHa u
OKa3bIBAEMbIX YCIIYT. bazenbekuii bank
MEKIYHapOJHBIX pacueroB emie 15 ser Tomy Hasal
OMmyOAMKOBAN JIaHHBIE O TOM, YTO B MUPE CHKCIHCBHbIN
0OBEM HAXOSIIMXCH B 00pallieHHH BalOT cocTapseT |
TPHJLJIHOH JI0JUIApOB (B yCIIOBHOM nepecyere), UTo B 50
paz Goiblie o0beMa CYTOYHOro oOMEHa TOBapOB M
yeayr. A K Hauany kpusuca, 1.¢. kK 2007 roay oOuimii
oobem BBII, npon3sBoauMblii BCeMH ToCy/1apcTBaMM
Mupa, coctas/si 60 TPHUTHOHOB JIOJUIAPOB, & BAIOTHL H
[PUPABHEHHBIX K HUM JICHEKHBIX CypporaroB B MHpC
Haxomwioce B oOpamennn Ha 700  TPHIUIMOHOB
no/iapoB, 4to Oojblue B jecath pa3. M notomy
HBIHEIIHWI KPU3MC CIIPABEVIMBO Has3blBaTh cClIe M
KPH3HUCOM TEPENPOU3BOICTBA [ICHET.

ITOT  OrpOMHBIH  M3JIMILIHUI CIHEKYJIATHBHBIH
KanmuTaJl MCKall W HaxoJuil cepy CBOCro NpHMEHCHHS.
B Buje noprdelbHBIX HHBECTHILHI OH YCTpEMMICH B
JKOHOMHKY CTpaH, HYKIQKLIUXCH B CPEICTBaXx. On
YXOJIHJI B MOKYNKY BBICOKOJIOXOIHBIX IEHHBIX Oymar.
Tak Hayanach M pasBuUBajach HoBas  (opma
JKOHOMMYECKOH OKCMaHCHM — JIeHexkHas. ['oBops
rpoiiie, J€HbI'M BHE 3aBUCUMOCTH OT TOBAPHOTO obMeHa
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W yCITyT, HAYaIM caMOCTOATENIBHO eNaTh IeHbIH. Ha
dUHAHCOBOM pBIHKE [UIAHETBI MOABHIOCH OrpOMHOE
KOJMYECTBO  IPOU3BOJHBIX ~ HHCTPYMEHTOB,  TaK
HA3BIBAEMBIX JICPHBATHBOB, KOTOphIe oDecreynBaiu
Bech OTOT npouecc JAejdanusa jeHer. Ouu  cramu
Haubosee  JMHAMHUYHBIM ~ CETMEHTOM  MHPOBOTO
¢unancoporo peinka. IIpoueHTBl 33  KpeaWT, HX
cTpaxoBaHHe H MEpecTpaxOBaHHE, CBOIbI, OIHOHBI,
dbrovepenl, Xe/K-(poHIbI, LieHHBIe Oymarn U Jpyrue -
3TO MHCTPYMEHTBI, KOTOpBIE 00CTyKHBAJIH HA MHPOBOM
(punancoBoM peiHKe He obecrieyeHHOE  TOBapOM
obpaiienne jeHer. Jlus CHEKYJIATHBHOIO KarnHTazla
HaYaBLIMICS B CoennHeHHBIX HITaTax H
MoJUlep/KaHHblii  JIPYTHMHM  3amaZHbIMH  CTpaHamH
npolece  JAeperyJupoBaHus  (MHAHCOBOrO  phIHKA
co3/laBaj Bce HeoOXOJHMMblE YCIOBHS H C TMOMOLIBLIO
YKa3aHHBIX TPOM3BOJIHBIX MHCTPYMEHTOB OH YCEpJHO
HajJyBall MeXa MHUpPOBOro ()MHAHCOBOTO  ITY3BIPA.
O6pazopapmasica B CHIA w  gpyrux  cTpaHax
(punancopas mupamuaa k Havaay 2007 roma mocTria
rpoMajaHbIX  pa3mepoB. M oOHa, B KOHIE KOHLOB,
pyxHyia. Havasmmiics B cEKTOpe HIIOTEKH KPH3HC
JIMKBHJIHOCTH OBICTPO paclpoCTpaHWICS HE TOJNBKO Ha
npyrue cermenthl (puHaHcoBoro peinka CILA, HO n Ha
JpyrUe cTpaHsl MUpa.

Ceituac oueHb MHOro MH(OPMAIMH O TOM, KaKOH
}’Illﬂpﬁ TEPIAT CTPAHBI MUPA OT HBIHEUIHETO MHPOBOTO
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Kpusnca. Bpsaa im cTrouT ee 3j1ech MoBTopaTh, CKaky
JIMILIB, Y4TO ceil ymepd orpoMHbIil, HECONMOCTABUM avce
¢ TeMu norepsAaMu, uTo nonecan CIIA u npyrue crpanni
B roasl Benukoii nenpeccun B 1929-1933 ronax. Peun
MIET O MWUIHApJax A0MIapoB YOBITKOB, KOTOpPBIE
TepnAT  OaHKHW, MHBECTHUHOHHBIE M HIIOTEYHKIF
KOMIIaHHH, O CBEPTBIBAHUM MPOH3BOICTBA HITH O/
OCTAHOBKE OEATEJIEHOCTH HNECATKOB M COTCH KOMITAHITH
peajibHOTrO CEKTOpPA BO BCEM MHpE.

OcTaHOBHMCST Ha  HEKOTOPBIX  OCODEHHOCTAX
HBIHEeIIHero Kpu3uca. Benukas jenpeccus Xots W
HOCHJIA MHPOBOH  XapakTep, HO €€ KpPH3HCHbIC
MOCJIEACTBHA HE TaK OCTPO CKa3aJiuch Ha pase Oonbuinx
cTpan miaHetsl, umes BBUAY Coserckuit Coros, Kutaii n
HekoTopble Jpyrue. HeIHEMHHI Ke KPUINC TOUTHHHO
MHPOBOH, MOO CerojiHs MPaKTHYECKH HET HH OJHOI
CTpaHbl MUpPA, KOTOpbIE OCTaBaJUCh OBl B CTOpOHE OT
ero OTpMLAaTeNbHBIX nmocneacTBuii. Henb3sa He otmeTnth
M BBICOKYI0O  CKOpPOCTb, €  KOTOpOil  KpH3IC
pacmpocTpaHseTcs Mo IUIaHeTe. ITO MPAMOE CIEeJICTBIE
npousomenameil B mupe riaobammzaumn.  Hysmuo
MOAYEPKHYTh TAKKE€ MIEHTHYHOCTH MOTCPh, HTO HECYT
pa3jMYHbIe CTAHBI MHPA OT HBIHEIIHEro KpH3ica. 10
DankpoTcTBa OAHKOB, HHBECTHLHOHHBIX M HIIOTCYHDIX
KOMITaHMIA, riy 0ok crajl MPOH3BO/ICTRA.
nepepactaiomMii B page crpan (CLHUA, Sanainnas
Esporna, SInouus v Apyrux) B peteccuio. 1o



cpijcTebCTBYeT M 00 OOLHOCTH  WIACOJIOrHH
AHbepasibHO-MOHETAPUCTCKOTO  MoJXoaa,  HTo 3a
nocieanne  25-30  ner  B3AJAM HA  BOOPYKCEHHE
[PAKTHUECKH BCE CTPaHbl MHPa, (popmupys CTpaTErHio
i TAKTUKY Pa3sBUTHA HALHOHATIBHBIX DKOHOMHK.

Kpu3ne o0HapyKHI TaKKe OOJILIIYH) 3aBHCHMOCTD
JKOHOMHK PasIHuHBIX cTpal Mupa (G0JBIIHX M MATBIX)
ot coctosnns skonomukn CIIIA. B nouckax THXOH H
HOXOIHOI  raBaHM  JUIS  CBOMX BJIOKEHHWH MHOTHE
qACTHBIC MHBECTOPbl M TOCYMAPCTBCHHBIC  (POHIbI
HOKYIAI0T aMCPHKAHCKUE aKTHBbL. BBIACHACTCH, 4TO B
HACTOAIICE BPEMSI B Pa3sHBIX CTpaHaX MHPAa HAKOIMIHCh
Ha TPUWUINOHBL JIOJJIAPOB JIOJTOBBIC ICHHBIC Oymaru
CILIA. Tlo ganneiv  KasnaueiictBa CIIA  poss
BJAOYKCHIIT HHOCTPAHHBIX O(UIHAIBHBIX HHCTUTYTOB B
noroswle enHbie Oymary 3a 2004-2007 rozbl Bo3pociia
¢ 34% no 58%. Ilpu srom 3a npenkpusuchbie 2006-
2007 roiabl POCT HMHBECTHUHH B JIOJArOCPOYHBIE
caznaueiickne  obsmranmun - CIHIA - nponcxoawn B
OCHOBHOM TOJIBKO 3a CYeT HHOCTPAHHBIX BJIOJKEHHH.
Jlake HECMOTpA Ha  pa3BOPauMBAIOLIMICS MHPOBOH
(puHAHCOBBII KPU3MC NPUTOK HYAaCTHBIX HHOCTPaHHBIX
HHBECTHIMIT B AMEPHKAHCKUE aKTHBBI TOJILKO B JeKadpe

08 roga coctaBua 34,8 mMapa.aojuiapos. Bee 910 eule
pa3 TOBOPUT O TOM, Kakue ryOHMTe/IbHBIC MOC/IC/ACTBHA
kpusice B CHIA okaszan Ha HalUMOHAJILHBIC SKOHOMHKH
MHOIHX CTPaH.



W, HaKOHEL, HeJb3s He cKasaTh 00 MIEHTHYHOCTH MM
MPaKTHYECKH IIOJIHOM COBMNAJEHHH B CTpaHax Mupa

ApeANpHHUMAeMbIX UMH Mep 10 Oopebe ¢ KpuU3HMCOM.

Ecnu nepeuuciiute Hanbosiee BaXKHbIE M3 HUX, TO OHH

BKJIHOYAKOT:

- cIlaceHue KpPYITHBIX, clucTeMooOpazvrinmr
KOMMEPYECKHX DaHKOB o [
NpeoCTaBIeHHA rocyAapcTBOM HEOOXOAHMBIX UM
JINKBH/IHBIX CpeJICTB, oo MyTeM nx
HallHOHATN3ALINH;

- pa3paboTky crieLHaabHOI AHTUKPH3HCHOII

nporpaMmel 1 (popMUpOBaHHE (PUHAHCOBOTO (poHa

JUIS ee peanu3almu;

- MEpbl [0 YCWIEHHMIO pPOJM  TrocyJapcTBa B
peryJMpoBaHuH (PHHAHCOBOM CHCTEMBI;

- npAMYH0  (DMHAHCOBYKD  MOJUIEPKKY  KPYIHBIX
KOMIMaHH peaslbHOro CeKTOopa, HMMEIOMIHX BaKIoe
COLIMAIEHO-KOHOMHYECKOE 3HAUeHHE IS CTPAHbI;

- CHHJKEHMe HaJlorooro 6pemenn OusHeca;

- Mepsl 1o Gopebe ¢ Gespabornueii u connaiILHOI
MOAAEePHKKE MATTOUMY LIHX.

Hackonsko JIefiCTBEHHBIMH OKaky1CH
nepevymrcIeHHble Mephl MoKax)eT BpeMs. Ceroans HuKTo
HE MOJKET Ha3BaTh Jaxe MPUONH3HTEABHLIC CPOKH
BBIXOJIA M3 HBIHEUIHEr0 KpHU3Mca, KAK HUKTO B MHPEC HE
MOXKET NpeUTOKNTh KaknX-1100 yOenTelIbHEIX




PCLCHTOR [PEOJIOJIeHst ITOro IUIAHETApHOro Heayra.
Jro  eule  pa3d  JIOKa3piBaeT  HECOCTOATEIBHOCTH
PLIHOYHOI  IKOHOMHYECKOH  JIOKTPHHBI, B3ATOH Ha
poopyskenne B mupe. M noromy BeCbMa aKTyalbHBI
HOHCKH HOBOI 3KOHOMHYECCKOH MapaanrMbl.

Kaszaxcrtan  MOYYBCTBOBaJ  MHPOBOH  KpH3HC
mkBiinoeT omke k ocenun 2007 roaa. [ouyBcTBoBal
nepebiM - cpean  crpan CozapyikecTBa  HE3aBHCHMBIX
rocyaapers.  [lo  Toil  npH4uHe, HTO  OKa3aJcCi
FOCYIaPCTBOM,  YBJICKIIUMCES  OOJBIIMMH - BHEIIHHMH
jaumersoBanmami. K Hadany  MHpOBOro  KpH3HCa
KoMMepUeckHe OaHKu  CTpaHbl HaOpaJu  BHEUIHHX
saiimoB Ha 45 mapi. jouiapos. MX OXOTHO JaBajH
HHOCTpaHHbie OaHKH W HMHBECTHUIHOHHBIE KOMIIAHHH
BBHAY TOro, 4T0 B TeueHue 6-7 jer IKOHOMHKa
Kasaxcrana ycToiuMBo pa3BUBajlach, €/KETOAHBIH TeMII
ece pocta coctasaan 9-10 %. Apropurer KasaxcraHa B
MHPOBOM  COOOLIECTBE  MOC/IEA0BATEIBHO POC  KaK
JUMHAMIYHO pasBHBalOLIeiics cTpaHbl. BRICOKNH HMHIIK
pecniyGunke obecrieunBallo  TaKKe HaIHuMe y HEC
GOraTLix  3aracoB  MHHEPaJIbHO-CHIPLEBLIX PECYPCOB.
Keratn,  OAHO M3 CamMbliX  MOIIHbIX  HEQTAHBIX
MecTopoaieHnit Mupa — Kauraran OBLJ1 OTKPBIT B CTPaHe

bl ee  DKOHOMHHUECKOro mnoanema. Bce 9710
yOEK/1AI0 MHOCTPAHHBIX HHBECTOPOB B €¢ BBICOKOH
KPeANTOCTIOCOOHOCTH M KOMMepHeckie — OaHKH
[KasaxcTana 9THM aKTHBHO 10J1b30BaJIMCh, Habupas



BHEIIHHE KPEIHTEI Ha CpPaBHHUTCIIBEHO DoJjiee JILTOTHBIX
ycnoBuax. HykHO ckazarb, 4TO 9TH BHEUIHME 3aiiMbl
BHEC/IH OJKHMBJICHHE M Ja¥Ke NMPHUIAIH JMHAMUKY POCTY
HEKOTOPBIX CEKTOPOB KazaxcTaHCKoil ykonomukn. Ho B
KPYIMHOM [JIaHE€ OUIYTHMOH [10JIb3bl  OTEYECTBEHHOI]
3KOHOMHKE, B OCOOCHHOCTH B IUIAHE pa3BepThipAm

JuUBepcH(pHKALIHH oTpaceii 3 pasr
oOpabaTeiBalOIIMX TPOM3BOJICTB, B YEeM Mbl
HyXXOaJIWCh, OHH BCe JKe He [MpuHecan. B

MPOMBINUICHHOCTH OBIIa HCMONB30BAHA TOJBKO OJIHA
JecaTas 4acTh STHX CpeicTB, MO0 U CTPOUTEILCTRA
3aB0JI0B U Jadpuk TpeboBaINCh «JUTHMHHBIC JCHbIH», 2
MOIYYeHHBIE 3aHMBI OB B OCHOBHOM
KpaTKOCPOYHBIMH. M nmoToMy KoMMepuecKHuMu Datkanmm
OHM HaMpap/sJIMCh B TC CEIMEHTbHI IKOHOMHKH, []1€
MOKHO OBUIO MOJYYHUTH  OBICTPYIO  OTHAYy  O1
BJIOXKEHHBIX CpeJICTB. TakKMMH cerMeHTaMu OKazaliuch
TOProeJia U AKHUJIHIHOC CTPOHUTCIIBCTRO.

3a cpaBHHMTEIBHO KOpPOTKOE Bpems B crparne Obuia
chopMHUpOBaHa TOProwasi ceTh, M0 MaTepHaiLHoil Oase,
TEXHUKE M TEXHOJIOIHH, a IIaBHOE M0 acCOPTHMCHTY I
Ka4ecTBY [pe/UlaraéMbIX HAaceIeHHID TOBApoB, HE
ycTynawuiasi Jake caMbIM BBICOKHM  CTaH1apTam
AHAJIOTMYHOM CETH B pa3sBUTHIX cTpaHax. Hepe:
HIIOTCYHEIC HWJIH TIIpOCTO KpEAHTLI KOMMCPYCCKITX
DAaHKOB R CTpilie pa3BePHYJIOCH JKHIUIIHOE
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crpoutenscrpo.  LleHbl  Ha  CTPOAIMCCCH AKHIIBC
MOCTOAHHO POC/AH, HO TEMIIBL H MAacIITaObl Pa3sBUTHA
OTpaciiu e cmwkanues. Otpacie  OKasajlach
BLICOKOPEHTAOEILHOMH, OHA oDecrieunBajla BBITOJAHYIO
o0TAauy OT BJOKEHHBIX CPE/ICTB. N notomy croja
yCTPEMUIICH CHEKYJIATHBHBIH  KaruTal. HakanyHe
kpusiica [OBOPWJOCH O  TOM, HTO OKOJO 40%
BIOJKEHHBIX B CTPOMTEJILCTBO HE/IBHIKMMOCTH CPE/ICTH
3T0 CreKyJATHBHBI KanuTan. BKIaibiBainck OHH HE
i IpHoOpeTeHus AKunLa Juis coOCTBEHHBIX HYHKI, a
B KOMMEPUYECKHX LICJIsX, T nocieayiomieii, ¢ 00JIbIIeiH

BLIFOA0I U1 MHBECTOPA, nepenpojaxeid BHOBb
MOCTPOCHHBIX KBAPTHP U JIOMOB.
Tak wian  OpPUMEPHO  TakK MCIT0JIB30BAJIMCH

[OJyUeHHbIC  KOMMEPUEeCKHMH DaHKaMM  BHELIHHMEC
saiimpl.  bbuia  orpaboraHa W CXeéMa  BO3BpaTa
nosydeHHplx 3aiiMos. Kak TOJNBKO HAcTymaeT CpOK
BO3BpaATa MOJYUCHHOTO KPEAnTa, aHkaMu Opascs
HOBBIIL KpPEeAWT M HMU  NOrainaici  paHce B3ATBIH.
JlanHas cxeMa  pedpuHaHcHpoBaHHS  YCIELIHO
neiicrgopana 0  Hayajla  MHMpOBOTO  KpH3HCca
JNMKBHIAHOCTH, @ € €ro HacTyIUICeHHEM HCTOYHHK
BHEIIHHMX  3aUMCTBOBaHMil  JUld  Ka3’aXCTAaHCKHX
KomMMepUuecknx OaHKOB MOJHOCTBIO MM HACTHYHO Obul
HePEKPLIT W OHM  OKasaluch B 3aTPYJAHHTE/ILHOM
[OJIOKEHHH,

I
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B nNpHHUMIHAIBHOM IUIAHE HET HUYEro 3a30pHOro B
MPUBIEYEHHN B CTPaHy MHOCTPAHHBIX 3aiiMOB. D10
MHpOBas TpaKTHKa, Korja Ta WJIH HHas CcTpaHa
MPUBJICKAET CPEJICTBA U3 MEMKIYHAPOIHBIX PHIHKOB JIIA
pasBUTHA TeX MWJIH MHBIX CEIMEHTOB COOCTBEHHOT]
skoHoMHKkH. Ho B TOM, 4ro B3fATBHIE KOMOaHKAM!
3a€MHBIE  CPEJCTBA  OKa3aJHCh  YPE3MEpPHBIMH
BCJIEJICTBHE HTOro pecnyOiMKa HaxoAuTcs ceifvac B
BEChbMaA  3ATPYJHUTEIBHOM  TOJOKEHNH,  M3BICKIBAs
UCTOYHHKH HMX TMoralucHuAa, MBI BHJIHM HECKOJILKO
MPUUMH.

Bo-nepBbIX, 93T0 4pe3sMepHble amnneTuThl  CaMix
H6ankupoB. Hecmorps Ha npeaynpexaenus | app
rocyjapcTsa 00  OCMOTPHTEJIBHOCTH M TPEBOKHbBIC
curHaibl 00 3TOoM Ke OOIEeCTBEHHOCTH CTpaHbl W
MCHIYHAPOIHBIX ]f‘J'CﬁTHil]'UHL-]H dAI'CHTCTB, HX BJIICKIA
kaxaa 6eictporo oboramenusi, H OHH HaOHpaJIH 11 BCe
HaOUpaJii HOBBIE 3aiiMBbl.

Bo-Bropeix, He ObUIO TIIATENLHO OTpabOTAHHOI
CHCTEMBI PHCK-MEHE/DKMEHTa KOMMepuecknx Oankos,
HeopHOoKpaTHeIE MX 3asBJICHUA H 3aBEPEHHA, YTO TaKas
CHCTEMa Yy HHMX €cTh, Ha Jeje  OKa3alluCh
HECOCTOATECIIbHBIMH.

B 9TOil cBA3M MHe BCHOMMHAETCH COBEUlAHIE ¢
PYKOBOJAMTEIAMH KOMMepUeCcKHX OaHKOB, KOTOPOE MBI,
nenytatbl Komurtera mno ¢unancam u OouKety
Maxuinca TMapnamenta PK, nposoanin B anpene 2007




rona. Mpl TOrja roOBOPWIM MM, 4TO «CYLIECTBYET
03a004eHHOCTL OBICTPBIM  H  OMNEpPEKAIOIIUM  POCTOM
AKTHBOB OAHKOB MO OTHOLIEHHIO K WX COOCTBEHHOMY
Kanutaiy. 3a aBa nocjie/IHuX J1Ba rojia 0THOLICHHE
Gankosckux axktnsos K BBII Kasaxcrana Bo3pocCiio
Gosee yem B aBa pasa — ¢ 48,5% no 101,7%. Ho
CTPEMHTE/ILHBIH POCT CCY/HOTO noprdens 0AHKOB- ITO
OJIHOBPEMEHHO u (hakTop pHCKa. O0bem
norpeduTenbekux kpeauros 3a 2006 roa BHIPOC B 25
paza u cocragun 674,5 miapa.renre. ITO MOBBILACT
KpeAuTHble puckH OankoB. KpeauTbl MOX  3aJl0r
HCABHJKMMOCTH BBIpOCHM Oosiee yeM B 2 pasa M
cocrapnsior 1650 mapa.tenre. Bee 9210 ceivac
HEIUIOXO, HO B Cllydae 3aMeUleHHs TeMIIOB pocTa
JKOHOMMKH ~ MOMeT  NPHUBECTH K  CHHIKCHHIO
CIOCOOHOCTH 3acMIIIMKOB roramiarb B3ATbIC Y DaHKOB
Kpeautbl.  TaK crocoOHBl  JH  JICHCTBYHOLIHME
MEXaHH3MbI OAHKOBCKOIO KpeAUTOBAaHUSA H
[PUMEHACMbIC MM METOJIbl  PHCK-MEHEKMEHTa M
rajblie obecrneunBaTh HeoOXOAHMOE KaueCcTBO aKTHBOB
H YCTOHYMBOE pa3sBUTHE KAk OT/IEIbHBIX OaHKOB, TaKk H
geeil cucteMbl?» K coKalleHHIO, 9TH NPEIOCTCPCIKCHHA
HE BO3BIMEIH JICHCTBHSL.

B-TpeTbiX, BeCbMa ciaboit OKa3ajlach
peryjaupytomas  (pMHAHCOBYIO — CHCTEMY (yHKLHA
Ka3aXCTaHCKOTro rocyaapersa. ATEHTCTBO no

pPeryJnpoBaHHIO H HAI30PY 34 NesTeJILHOCTBHY




()MHAHCOBBIX ~ OpraHu3alMii, Kak YIOJHOMOUYEHHBIH
OpraH NpaBHTEILCTBA, HE UMEIO HHU 3aKOHO/ATEe IbHBIX,
HH  (PYHKIMOHAIBHBIX TIpaB M [OJHOMOYMIT  JUIs
obecrieyeHHs YCTOHYMBOCTH padoThl (PHHAHCOBOH
CHCTEMBI, B MEPBYI ouepe/b OaHKOB BTOPOIO YPOBHS,
Ha 5THX ynyIHmeHHaxX H HeJI0UeTax Mbl OCTaHABIHBACM S
MoToMy, 4YTOOBI B  MOCIEAYIOIIEM  PaccMOTpeTh
BO3MOJKHBIE BAPHAHTHI COBEPIIEHCTROBAHMSA
VIIpaBJIeHUS (PUHAHCAMM CTPaHbI.

Mrtak, mepBag BOJHA MHPOBOIO (PUHAHCOBOTO
kpu3uca jpoua 1o Kazaxcrana — g asrycre 2007 roja, a
ero BTOpas, eume Oonee TaKEnas 10 CBOMM
NMOCIEOCTEMAM BOJIHA [TIpHILIA B p{"Cﬂ}'G.’IIII{}' OCCHbID
2008 roma.  CooTBeTCTBEHHO  H MEpHhI 1o
MPOTUBOCHCTBUIO KPU3UCY HAYaIMCh B YKajaHHbIC
nepuoabl. B konue 2007 roma u3 Owosxera Obuin
BeIIesieHbl Oankam 4,0 mMapa. josnapos, a B OKTa0pe
2008 ropa Ilpe3snaeHT cTpaHbl TNPEUIOKHIT HIBATH 13
Haimmonansioro donga 10 mupa.  jpoanapoe  #
HATIPaBHUTh HX HA MOUIEPIKKY  CHCTEMO-00pasyroliny
DaHKOB (4 MJpI. J0JUTAPOB), NMOIEPKKY MITOTCKH H B
EJOM  KWIHIIHOTO  cTpoMTelnbeTBa (3,0 Mipi,
JOJUTAPOB), MOMIEPKKY MaIoro MW cpeaHero OnzHeca
(1,0 MapI.10J712POB), arPONPOMBIIIIIEHHOTO KOMILICKCA
(1 MIp/. J0JIAPOB) M peasIn3aLMIo HH(PPACTPY KTY PHBIX
H MPOPBIBHBIX MPOEKTOB (1 Mpa. goinapor).

M3 amx JAHHBIX BHHO, YTO IPEITPHHHMACMBIC B



[KasaxcTape Mepbl 110 [PEOAOICHHIO KpH3Hca B LICIOM
CNOIKH € TEMM  MepaMmu, 4TO NpeAnpHHHMAIOTCA
APYTHMIL CTPaHAMH MHpPA € TOH JK€ LEJIBIO. Ho Hy#HO
VUECTh, 4TO 00YCIIOBICHHBIH KPH3HCOM CIal MHPOBOTO
NPOH3BOJACTBA CYHIECTBECHHO CHH3MWI CNIPOC M HEHB Ha
IKCIIOPTHPY EMY 1O KazaxctaHom MPOJLY KUK
FOPHOPY/IHOIT TIpOMBbILLIEHHOCTH. [leHbI K€ Ha He(Th,
Ha OCHOBHOI NCTOUHMK J0X0/a peciyOJIHKH, 10CTHIHY B
PEKOPHOI OTMETKH JIETOM IPOLILIOTO rojia, ¢ TOI MOpPBI
CTpeMHTENBLHO MO BHU3, CHU3MBLIKCH OoJice HeM B 3
paza. YkasaHHas OTpHLATEIbHAs AHHAMHKA MHPOBBLIX
eH Ha OCHOBHBIE OSKCIMOpPTHBIE TOBaphl Ka3zaxcrana
BeChbMa OLLY THMO YMEHBIIAET HCTOYHHKHN €ro J10Xo1a H
CO3J1aeT JIOMNOJHUTE/IbHBIE TPYJAHOCTH 1A CTPaHbl B
OopLOE ¢ KPHUIHCOM.

AHTUKPH3UCHBIE MEPbl ObUIH NPEI0KEHBI [ nasoii
rocyjapcTsa  OBICTPO M CBOEBPEMEHHO, 4e€ro He
ckakemb O Temnax ux peajnsauuu. Hekoropas
ME/UIMTENBHOCTD B MX MCITOJIHCHUH, BO3MOXKHO, CBA3aHA
¢ TeM., UTO 3aHOBO OblI CO3/aH AHTHKPU3UCHBIH Tl B
e donja HAIIHOHAJIBHOTO 0J1aroCOCTOAHHA
«Campyk-KasbiHa», KOTOpoMY MOTPeOOBAIOCH BPEM,
qrobpl  BoitTH B crneunduky mpobieM H HalAAWTh

00XOIMMOE  B3aHUMOJICHCTBHE  CO  CTPYKTYPamH,
Ja/leiiCTBOBAHHBIMI B AaHTHKPH3HCHOH nporpamme. Ho,
fak WM HHA4Ye, H MEpbl 10 CHHKCHHIO HAJIOroBOro
OpeMeHH Ha OH3HEC, 1 MEPbI 110 TIOJUVIEPIKKE
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OanHkoBCcKOH cdepbl, a TaKkKe Majoro MW CpeaHero
OM3Heca HavyalM [MpPeJUTPUHUMATECS € HEKOTOPHIM
orno3jaHieM 1o  BpemMeHd. B oroit  cmsasm BakHo
MOMHHTB, YTO B KPH3HCHBIX CHTYALHAX OMO3JaHHe ¢
Hy}[{HUﬁ MEpﬂﬁ BCErdo Ha MIar oTr TeEMIla pPassHTHA
cobbITHIT BJBOE CcHIKaeT ee¢ pdext, na 2 wara
nenaeT ee Oecroyle3HoM, Ha TPH — BOBCE BPE/IHON,
Ceiiyac JeHbI'M BXOJAT B IKOHOMHKY. Or1Cro/1a
MPEJCTABNSIOTCS  UPE3BBIYAHHO  BaXKHBIMH J1Ba
obcrosTenseTBa. Bo-nepBeix, 4To0B1 OHM 101IJIH J10 TEX
CEKTOPOB, KyJa TMpeJHazHavyajnch W HCIOJIb30BAINHCH
CTPOro Ul HaMe4YeHHBIX uenei. B nportusHoM ciydace
Kaszaxcrany Oymer TpyaHo HalTH ele Takoe Ke
OrPOMHOE KOJHYECTBO (PHHAHCOBBIX PECYPCOB € TeM,
y1oObl peaju30BaTh €lle OJIMH BapHaHT aHTHKPH3HCHOI
nporpaMmel.  Bo-BTOopeIX,  HeoOXoaumo,  4TOODI
IIpaBHTENBLCTBO ONEPATHBHO KOPPEKTHPOBAJIO  CBON
neiicteus. B nocneanmit mecan  c.r. Ilpasurenberso
MONLIO HAa CHHIKGHHME CTABOK KpeauTa Uil Majloro M
cpenHero Ou3Heca, Ui CeIbX03TOBAPONPOH3BO/IHTEIEH,
craBok  peduHaHcupoBanus  jaaa obsanaresncii
MIMOTEeUHbIX KpeauToB, a Haubauk rowen na cepeetioe
CHIDKeHHe Kypca TeHre. Ha wamr B3rjsia,  5TH Mepbl
MPEJNPUHATHL € LEIBIO MOUICPKATh, OKHBHTL TC 1IN
HMHBIE CEerMEHTHl  OTEUECTBEHHON  HKOHOMHKI I
YAYYIIATE CUTYALHMIO € TUIATEKHBIM OaJaHCOM CTPalibl.
Xorenock Ob1, 4TOOBI CTOB ke onepaTuBHO OLIH



PACCMOTPEHBI  H - pelIcHbI JApYTrHe BOIIPOCHI,
BLITEKAIONIME W3 TeKylleil, a, TouHee, KPH3UCHOM
ciutyatun. Jlag 9Toro, MNpeikie BCEro, HEOOXO0IHMO
[epecMOTPETh TApHU(HY O MOTUTHKY FOCYy1apecTBa € TEM,
GTOOBI TIOJYHIIE 3AIUTHTE OTEYECTBEHHbIH PHIHOK B
yCJAOBHAX HAPACTAKOMIEr0 B MHpE NPOTCKIHOHH3MA.
1o, ganee, (opMHpOBaHHE MEXaHH3MOB aKTHBHOI'O
BOBJICHEHIS B 9KOHOMMKY  CTpaHbl  CPEJICTB
HAKONNTE/IbHbBIX NEHCHOHHBIX (hoH10B, 4YTO
OJIHOBPEMEHHO MOTJIO OBl MOJEPHKATE HX COXPAHHOCTD.
Jlomkupl  OBITH, 10 HallleMy  MHCHHIO,  TaKiKe
NPEANPHHATLL  ONEPAaTHBHBIC MEPbl 110 TMOICPIKKE
KOpMOBOil  Oasbl JKHBOTHOBOJCTBA, B 0CODEHHOCTH
OBLICBOJICTRBA € TEM, YTOOBI MPEJAOTBPATHTE COPOC CKOTA
HACE/ICHHEM.

Bee nepedncieniple W ApYrue BOMPOCHL, 9TO, TaK
CKa3aTh, MEpbl  OMNEPATHBHOIO  pearHpoBaHni  Ha
FEKY LY 1O CHTYALMIO. Onn NpH3BAHbBI
IPOTHBOACHCTBOBATL W HEHTPAIN30BaTh HETATHBHLIC
NposBJACHIS MHPOBOIO  KpU3Mca Ha T¢ HWIH HHBIC
CeKTOpBl  Ka3axcTaHckoil skonomukd. Ho mapany ¢
HIMM  [IPUIIUIO  BpeMs MoAyMmartb O [MOCTKPH3HCHBIX
Mepax o rnepeycTpoicTBy COLMAIBHO-IKOHOMHYECKOH
THIHM 00LIECTBA.

Kak 1OKasbiBaeT MHPOBOH KpPH3HC M aHA/IM3
BLI3BABLINX  €r0  NPHYHH,  CJIOKHUBLIAsCH  ceivac
MUPOBAA IKOHOMHYECKAsh CHCTEMAa W METO/LbI



yIIPaBJICHHA €10 UMEIOT TPU KPYMHBIX HejaocTaTka. Bo-
HE[JEBI?{, €€ BaJllOTHaAA CHCTEMA HC obecrieunpaer
S(pPEeKTHBHOCTE M JICHCTBEHHOCThH MEI LY HAPOTHBIX
(pMHAHCOBBIX OTHOLICHMH, OTOPBAIACL OT PealbHO
MPOMCXOJALIEI0 B MHpPE TOBAPHO-JIEHEKHOIo 0OMEHa,
MOTBOPCTBOBAJIAa  BHIOPOCY B PBIHOK  Ipomanii
00BEMOB cHieKYIATHBHOrO Kanurana. Hyxkno ormerinrs
H moaHylo  0ecrnoMOmHOCTE — MOJHTHKOBR  Tepe/l
JIECTPYKTHBHBIMH SIBJICHUSAMH B Gmnancopo-
IKOHOMHYECKOI cepe, uTo MBI 1 HaOJI0/1aeM ceifvac.
Wmero nepecTpoifkM MHPOBOIT  BaJKOTHOI  CHCTEMBI
ofHMM u3 nepsbix npemioxkua Tpesnaent Kasaxcrana
H.Hazapbaes. Otpagno, uTO0 CHA [UIAHETAPHOrO
macmTaba uaes MCXOMUT HE OT JIMJAEPOB CTpaH, YKe
okoso 500 ser caeAyrOUMX 10 NYTH  PBIHOYHOIN
SKOHOMHKH, a4 OT JIMJepa rocy/japcTBa, BCTABIICIO Ha
ceif myTh pazsutus Bcero 18 ner wHazax. Owa ceiivac
00CYyIK/IaeTcs Ha Pa3HBIX MEXJAyHApoJHbIX (opymax i -
MPUBJIEK]IA BHUMAHHE TOCYIapCTBEHHBIX JesTeseii I
SKCIIEPTOB APYTHX CTpaH, YTO CBHAETENLCTBYET 0O
AKTyaJlbHOCTH C€aMOH ITOCTAHOBKH  BOIlIpoca. Bo-
BTOpPBLIX, JIMOEpAIbHO-MOHETAPHCTCKHH  MOAXO0O B
KayecTBe Oa3sUCHONH PBIHOYHOH HMIACOJOIHH B OII0X)
rino6aan3aluM SBHO HE CHPABJIAETCA € BOMIOKEHHOIT Ha
HEero GyHKUIMEH obecrieueHus VCTOHYHBOI O
IKOHOMHYECKOTO PAa3BHTHA KakK HALLMOHANBHbLIX
IKOHOMMK, TaK ¥ B MUpoBOM Maciitabe. B-tperbiix,
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noTpeduTEIbeKas HACOIOTHS KK HOBas COUHAjIbHAsA
JOKTPHHA HE CMOIJIa YMEHbIIMTh PaspbiBbl  MCIHKILY
GorarbiMy W Oe/iHBIMH HALMAMH, YBEJIHUHBAET HArpy3Ky
Ha Ouocdepy, paspyliaetT OCHOBbI TPAAHIIMOHHOIO
i.']!.“.IIIlI.CL‘THH.. H'!H}-"l"['}l-i M3LeaacT OCHOBLEI EDBDE‘MEHHDTD
o0lecTBa. JT0 BecbMa cepbe3Hble, A OBl Ja)Ke cKaszadg,
[IPHHIMITHATIBHOTO XapaKkTepa, BBI30BBI COBPEMEHHOTO
yrana  MCTOPMH K TEPeyCTpPOHMCTBY M MpOBOI
SKOHOMHYECKOH cueTembl. Hu oaHo rocyiapcTeo MHpa
e B COCTOSIHUM HPHOPHPOBATH 3TH BbI30BbI, KAK H HE
ApeINPHHATE aJIEKBATHBIE MCPBI. Orcroja, no HaNIEMy
yOEKJICHHIO, HAA0 MCHATb MMPOBYIO  Ba/HOTHYIO
clicteMy, Haao Takixke OTOHTH OT nudepanbHOM
WICOJOTHI PHIHOYHBIX OTHOIICHHH ¥ 00YC/IOBJICHHBIX
Cl0 METOJOB YNpaBlieHus H, HAKOHELl, YeJI0BEeYeCTBO
no/KHO B cebe HallTH  CHJBL  [POTHBOAEHCTBOBATH
HICOIOTHN noTpebuTelbeTsa, Bee bonee BTSIrHBAIOLLECH
B cBOI0 opONTY GOJIbIIME M Majble CTPaHbl, OOraThiX M
Oe/IHBIX, PA3BUTBIE H PA3BUBAIOLIHECA KOHTHHCHTBI.

lenosoi Kasaxceran Ne 9 (156), 6 mapra 2009 r.
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