®UHAHCOBbIA CEKTOP [[J

SBMCUMbIV \ad3dXCTaH yBe-

1MOHaNbLHOM BaOTOM,
OCYZapCTBEHHOrO Cy-

rAa U Kakumy Tem-
MU Jobunuce yc-

enbHOro nogbemMa
). DKOHOMUYECKUIA

70 € Bpems 1999 r. Hamu
Mae_TC'ﬂ Kak rof, KazaxcraH-

PK npuHsnu pewenue o
HOM M3MEHEHWUWU Hanpag-
| PUHAHCOBON MOMUTHKM.
bCTBO 0A06PUNO pelleHne
dHKa. PK o nepexope ¢
1999 .k pexumy cso6omHo
Ero 06MEHHOro Kypca Ha-
HOW BanioTel. JonroxaoaH-
HaHCOBO-BaMOTHLIA LWar
M aHanuTrkamy 6bIn oxapak-
Ba3H Kak eAMHCTBEHHO npa-
i

+18KO0 B NocnegHme roas o6cyx-
0 CBoeBpemeHHOCTY 1 addek-
"OCTY anpensckoi nesanssalMmn
€lIReTca noctaTouHOro BHMA-

I8

Kak Kasaxctan norepsn
400 MunnuoHoB #onNNapoB

K. Apvicmanbexos,

Kocmanaiickuii yenmp sxonomuueckozo ananuza

Hua' . HeobxoOuMmbie W BeckMa no-
Ne3HbIe YPOKWU M3 «Npenanpensckoii»
CuTyauun 1 camoil anpensckoW ge-
BaNbBALMK NPAKTUHECKN HE U3BNeYe-
Hbl. OCOBEHHOCTU 3KOHOMUYECKMX
haKkTopos, NOBNUABLLIMX Ha BANIOTHbLIA
PbIHOK CTpaHbl, ¥ NapagurMa onepa-
TUBHOTO BEOEHWS CBOEBPEMEHHON K
addexTUBHOM oeransBaLUKn No-npe-
KHEMY HEMOHATHLI HU O6LLLECTBEHHO-
CTW, HY NPEeACTaBUTENAM NOUTHUYEC-
KOro uctebnumiumeHTa?, .
HecMoTpsa Ha WIMPOKO pacnpocT-
paHeHHOe MHEHME O CBOEBPEMEHHO-
CTU U 3dDEeKTUBHOCTU anpenbCKoi
[eBanbBauuM, UCXoAsiliee U3 ycT
npepcrasuTenei snacrei Kazaxcra-
Ha, NMOCTaHOBNEHME NPaBUTENLCTEE,
rno Hawei OUeHKe, He BbINo HU pe-
dopMaTOpPCKMM, HWU pafmkKanbHbiM.
C ToukM 3pEHMA CBOEBPEMEHHOC-
TWU OCYLLECTB/IEHMS Ka3aXCTaHCKOMH
nesansBauuu B paboTe cpenaH He-
fonbloi aHanu3 TakuxX WHAMKATO-
pOB, KaK: HETTO-NpoJaxa MHOCTpaH-
HOW BanioThLl (aMepuKaHCcKK1ii gonnap)
Ha BHYTPEHHEM BanTHOM PbIHKE
yepes 0OMEeHHbIe MYHKTLl 32 1994—

1999 rr., nokazaTtenu 1 TpeHabl Top-

rosoro 6anaHca v canbao TeKyLWero
CHeTa BHELUHETOProBLIX Onepauui,
oblulee COCTOSHWE MNaTexHoro 6a-
naHca PK, coBokynHbli 06bem Top-
roe gonnapos CLUA, a Takxe obbem
NOpPTENbHEIX UHBECTULMIA. Tpu
3TOM KO3pdUUMEHTE U TPEHIL Oen-
PEeCcCUOHHOro aHanvM3a Mo3BONWAK
BbIBUTL MEXIY HECKONbKMMK BaNOT-
HbIMUW Npoueccamu (cross correlation)

Havbonee cyllecTBEeHHLIE 3aBUCK-
MOCTU BanOTHBIX MHOUKATOPOB U X
«N1aross.

Kak nokasan nposegeHHbIA Hamu
aHanua, B TeveHue 1998 r. Habnio-
fanacb [0BONbHO OTYETNMBAf TEH-

© AeHUUA, KOTOpad npeponpegenuna

Hannyme OBYyX Hambonee Gnaronpu-
ATHLIX M MaKCUMaNnbHO BhIFOLHbLIX
YCNOBUA ANs OnepaTUBHOrO NpoBe-
neHna 3pPekTMBHON geBanbBaLMn
TEHre: - nepeoe npepynpexaneHue
NPOWN3OLWNIO B KOHLE deBpand U Ha-
yane anpena 1998 r., u BTOpOE —
nocne TOro, Kak npousowen poc-
CUACKWA (pUHAHCOBLIA (aBryCTOBC-
KWiA) kpuawnc. -

K coxarieHuio, 3TV npeaynpexae-
HUS OblMWM MPaKTUYECKM MOMNHOCTLIO
NPONrHOPUPOBaHbl GUHAHCOBOW WU
3KOHOMWYECKOM Bnactelo Kazaxcra-
Ha. PeaneHble npegynpexaeHus 3a
CHYeT pPaHHWUX WHOWKATOPOB He Bbinu
BOCTPUHSATEl BNACTAMU O0TXKHbBIM 06-
pasoM. [leHexHass BNacTk CBOUMMK
OefcTBuaMK u/vnu 6esneicTsmem
npopomkana o60CTPSTL M YeyrybnaTh
COCTOfIHWE 'BaniOTHOro pbiHKAa cTpa-
Hbl 1 NPOBOAVTE MACCUPOBaHHYIO NO-
NNTUKY BaniOTHOW MHTEPREHLUMMK. Tak,
HB PK Ha WMHTepBeHUMSX 3a mapT
1999 r. notpatvn 164 mMnd. ponn.
CUWIA. WcToweHre 3010TOBANIOTHO-
ro pesepsa o kodud 1998 r. cocra-
BuI0 okono 400 mnH. gonn., No gpy-
riM gadHeiM — 600 MnH. Ha Havano
anpens 1999 r. obbem 300TOBANIOT-
HOro pesepsa ynan 40 KPUTWYECKON
oTMeTku — 1,65 mnpao. gonn.

" COOTBETCTRYIOWME OLEHKM Bbii NPenycMOTPEHb! B MaTepuanax xypHana «Ca-
acat» (Ne 5 3a 1998 r.) u pecnyGnukaHckoit razeTsl «Jenosas Hegens» (NeNe 32, 34,

47 32 1999 r.) u 1.4

? B MMPOBOA 3KOHOMWYECKOW MCTOPMM CYLLECTBYET MHOXECTEO O6BbICHEHMI 3h-
DEeKTUBHOCTU AeBanbBauWM HAUWOHANbLHOW BamoThl. HauBaXHellwMK aBaAsioTcs
CHWXEHME WM YCTPaHeHWE OTPWUATENsHOrO Casbh0 TOPrOBOFO W MNaTexHoro 6a
NaHCOoB, HeAOoMYLIeHWE MCTOLLEHWS BAOTHLIX PE3EPBOB, 00eCneYeHne KOHKYPEHToC-
noco6HocTu akoHomuku. Cm. Ekonomi el kitabi ve Makro ekonomi. OKAN YAYINCILIK,

ss. 104,105.

Mapu Ne 4 2001 .

Fii<}



Mcnonb3oeanue 8 1998 r. BO3-
MOXHOCTEN AByx OUHAHCOBLIX CUE-
Hapwes Morno obecneynTs onpene-
NeHHyto 6e30nacHoCTL U YoTOMYM-
BOCTb BANKOTHOrO pesepsa, MWUHW-
ManeHsIA PUCK M/UNKU pyUck co cpen-
Hel CTEeNeHbI0 U CoXpaHeHue Mono-
XWTENLHOro canbho nnaTtexHoro a-
nakca. OgHako B Hauyane anpens
1989 r. peHexHaa 1 akoHOMMYECKas
BNACTb NPMHANE pelweHne C BbICOo-
KOV CTeMNeHbio BaMTHOro PUCKa Npu
OTPWMLATEeNbHOM CanbA0 MO CHEeTy
TEKYLWUX onepaumit (TEKYWWin cHeT)
nnatexHoro banadca.

OTnpaBHOM TO4KOW ANS BLINBIEHUS
CBOEBPEMEHHOCTW BBEAEHMA cBOBOA-
HO NNaBawuWero kypca BO BpemMeHu
(Mexay rogamu) SBNFeTCH BEeNUYMHa
COB0KYNHOr0 CNPOCa Ha MHOCTPAaHHbIE
BANOTbl H& BHYTPEHHEM BanlTHOM
DblHKE, ABUXEHWE KOTOPOro NpoMcXo-
AMNo 4epe3 0BMeHHble NyHKTLI pec-
nyGauku. Mo paxHsiM HE PK, 8 1994—
1999 rr. nuk npogaxmn gonnapos CLUA
Ha BHYTPEHHEM pbIHKe Obin 3aduKkcu-
poBaH MMeHHo B 1998 r. 310 03Haua-
eT, 4To Hanbonee GnaronpuaTHbLIM
nepvoaoM ON8 BBeAeHWs cBoBoaHO
nnasawwero kypca 6bi1 MMEHHO
1898 r., korga Gbina NnpogaHa camas
peKkopAHaa cymma — 3,2 mnpa. Donn.
H1o xe kacaetca 1999 r. (ocyliecTe-
NeHa Aesanseaumng), To NpoOaHo Bce-
ro 1,5 mapa. ponn. OTToro, yto Ae-
BanbBaUua He ObiNa NpPow3seneHa B
1998 r., oTTOK kanuTanos w3 CTpaHbl
Bbin 3HAYUTENBHO BONbLIE, Yem npu-
Tok. OBpallaeT Ha cebs BHUMaHWE U
TO, 4TO XW3HEHHO BaxHbIe W 6Gnaro-
NPUATHbLIE CUEHapWUK, Co3naBlMe Uc-
KI0HUTENbHBLIE YCII0BMA ONS OeBaNbBa-
unn TeHre, sadukcUpoBaHsl 8 1998 r.
3T CUEHapWUK YCNoBHO 0603HaYEHbI
Kak Ne 1 — «BeceHHWMi® cueHapui» 1
Ne 2 — «@BryCTOBCKMIA CUEHapwi».

OAHUM M3 rNaBHbIX MakpO3KOHO-
MWYECKWUX NoKasaTenen 98naeTcs co-
CTOfHWE Toprosoro Ganadca, no Ko-
TOPOMY aHanu3upyeTcs CTPYKTypa
TEKYLLEro cyeTa nnartexHoro banaH-
ca. JKCnopT TOBapOB, SBASIOLLMACS
OCHOBHbIM MCTOYHMKOM NPUTOKa Oe-
HEXHbIX CPEACTB HALUMOHANLHOM KO-
HOMUKK, BepeTca B ByxranTepckom
y4eTe CO 3HaKoM Nc, 1, HaobopoT,
MMNOPT TOBApPOB (OTTOK OBHEXHbIX
CPEACTB) — CO 3HAKOM MUHyC. Pas-
HUUa Mexay 3TUMMK MoKazaTensmMm
obpasyeT Toprosoe cansao.

B nepeom keaprane 1998 r. coxpa-
HWNOCk YCTOMYMBOE M aKTUBHOE Callb-
L0 Toproeoro 6anaxca B pasmepe 108
MAH. ponn. OfHako HavvHas ¢ anpe-
N8 CNOXWNOCE OTPULATE/ILHOE Canb-
N0, cpegHemecayHas BENNMYUHA KOTO-
poro agocturana 66 maH. gonn. B ue-
nowm 3a BTOPOW KBapTan oTpuuaTes-

HOE canbno cocrtasmno 198 mMnH.
nonn. 4To xe kacaeTcs npeanocnen-
Hero, lll ksaptana, 70 koaddUUMeHT
Tak HasbiBaemoro osepapadTa Top-
rosoro GanaHca ynan no kputuLec-
Ko oTmeTku (-384 MnH. ponn.).
Owvarpamma Toprosorc Ganawca
(cM. puc. 1) unnocTpupyeT, yTto pe-

PucyHok 1. "BeceHnuit cuyeHapuii” 1998 r.

Tekywmin cuer DXBaTlmgaeT
ueccs oBMeHa Tosapamu
MU, @ TaKXe OAHOCTOPOHHyg Mra,
Bble nepesoasl. Cornacko Baﬂlo:%‘
My 33KOHOAATENbCTBY, K 1g M,
onepaunam OTHOCHTCS: ﬂepe%“h
ONA OCYWEeCTBNEHUA Pacyergg Dy
OTCPO4KM NnaTexa 3a Tosapy, l‘lyfl'

100 1

50 1

-50 1

MnH. gonn. CLWA

-100 1

-150

CpeanemecsyHoe canbfo TOpProBoro Eanaum
B 1998 — 1999 rr. (MaH. gonn. CLIA). |

¢$espans — gekabpb 1998 r. n aHBaps — cenTabBpL 1999,

HcTounuk: pacuetsl LU3A no naHHbiM Haubanka PK.

anbHoe ycnosue («BeCEHHWUW cuUeHa-
pWiA») ONS NPOBEAEHUA OeBanbBauMm
TEHre NOoSBMNOCL B anpene (BTOPOW
keapTan) 1998 r. HecmoTpsa Ha nep-
BOE NPenynpexaeHne PaHHero MHOuv-
Katopa (HaxoxOoeHue B HU3LWeN Toyke
osepapadTa) 0 HeobxoarMoCTI Nepe-
X0Aa K ceoboaHo nnasanwemy Kypey,
BNacTe NOWNa Mo nyTy CoXpaHeHus
BUAMMOCTY (DUHAHCOBOW cTabunuza-
UMK 00 HacTynneHus anpensckon ae-
BanbBauumn 1999 r. He ucknioyeHo, 41o
CTaTUCTUYECKNE OaHHLIe TOProsoro
Banatca Bbiv NonyseHs! U 06pabo-
TaHs! ¢ BONLWKWM OMNo3aaHueMm.

LleHTpanbHeIM UHAMKATOPOM Nna-
TexHoro Ganaxca nw6oro rocyaap-
CTBa /BNAETCA CaNbAC no cYeTy Te-
KYWWX onepauuin (Tekywwmin cyer)
(c™m. puc. 2).

Pucyvox 2. CpepgHemecs4Hoe canasgo no TekyLjeMy cyety

—

nyrvl, OCYULECTBNEHUE PACHETOs, ogy
3aHHBIX C KpeAMTOBaHWeM 3Kcnopr
HO-WMMOPTHbLIX CAEROK HA CPOK kg
Oonee 180 gHe#, NpenocTasnexe;
nony4eHue KpenuToB Ha CPOK He b
nee 180 aHel, neperoa 1 NoONyYeHe
AVBWAEHA0B, NMPOLEHTOS 1 MHBIX 10
X0O0B MO OeN03UTamM, UHBECTULMM,
CCYOHBLIM W MHLIM Onepauusam, neps
BOJbl HETOPrOBOro Kanwurana, Bk
4Yad rpaHThl, Nepesoasl CyMM Hacnes
CcTBa, 3apabOoTHOW NNATHLI, MEHCHA,
anMMEHTOR, a TaKXe VHLIE Onepaumt,
HE OTHECEHHbIEe K onepauunam, Ce
3aHHbIM C OBUXEHWeM kanwuTana.
B 1993—1998 rr. canbno Tekyl
cYeTOR nnatexHoro HanaHca Kasar
cTaHa Bbi10 BCceraa oTpuuaTenbHbit
1993 r. — -629,6, 1994 r. — -684%
1995 r. — -714,5, 1996 r. — -4821.

- . CLUA)
nnarex+Horo 6anaHca PK B 1998 1999 rr. (mnH. ,qonn)____]
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Tekywmii cuer nnarexHoro 6ananca PK 1 — 12 mec. 1998 r-
M1 — 9 mec. 1999 r. /
Uetounuk: pacyets: LUSA no aaHHsivm Haubawka PK. /
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HOK 3. Cansho no Tekywjemy cHeTy naartexHoro banauca PK u npsambleé MHOCTPaHHbIE WHBECTH-

” Kasaxcfa

Ha B 1993 — 1998 rr. (mnH. gonn. CLUA).
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YcTouHMK: PaCYeTel U3A no ganHbiM Haubarka PK.

1997 1. — -96,4 1 1998 r. — -1214,7
WwiH. Ao, 3aMEeTVM, H4TO MOCTORH-
4oe ¥ BONrocpoyHOe 0BCnyxuBaHue
gHellHero fonra, pas’mepsl KoTopo-
ro pocTarnv u dakTUYecku npesbl-
CTW NOPOTrOBOE 3HAYEHWE BKOHOMN-
qeckoii 6eaonacHocTu (30—35% «k
BBMN), ocywecTenaeTcs 8 Gonbliedn
¢TeneHun TONMbKO 3a CYEeT ABYX UCTOY-
HMKOB: MEpBLIA — aKTUBHOE Canbho
1o TeKyLLLeMY CUeTy; BTOPON — WHO-
CTpaHHble MHBECTWLMM (CM. puc. 3).
MWK cpenHero40BOro yposHsa Npa-
MbiX MHOCTPAHHbIX MHBECTUUMIA yCTa-
HosneH B 1995—1997 rr. — okono
1140—1150 mnH. ponn. Uz puc. 3 se-
CTBYET, 4TO HauXyAWWiA nokasaTens
Canbo Mo Tekywemy cyeTy Hadnwo-
fanca 8 1998 r., a MeHHO B roa no-
TEpU, B TOM 4uCne «BECEHHEro Ccle-
Hapus» peeanseaumy TeHre. 1o Ha-
CynneHus 1998 r. BenuumHa oTpULa-
TENHOTO Canbao Tekywero cyeta B
1996—1907 rr. Hauana nocTeneHHo
TPUHAMATE NONOXKUTENLHYIO TEHOEH-
Wio. C apyroit cTOPOHbI, CHUXEHME
yp%'j“ NPAMLIX MHOCTPaHHbLIX MHBEC-
MUMiA Takxe cenpeTensCTBOBANO O
PROMKANLHOM M3MEHEHUU BANIOTHOM
g?g::"lkﬂ. Haﬁﬂse,u.eH»Ee NPAMBIX MHO-
s HbiX MHBECTMLMIN NO3BONAET 32
iy SKCMOHEHUMaNLHOW JIUHWUNK
200‘;&{1 taenatk NporHo3 Ha 2000—
Ia Daa; — yBenuueHue 6onee 4em B
Tekvmera- Mo oTHoweHMID K cansao
0 CYyeta nnatexHoro BanaH-
. L;:;”C'ﬂbaoaaHa nONUHOMMansHas
aaHbTIDE‘Hna, 3HAYEHUA KOTOPOV
B HMXHEN 4acTu pucyHKa.
Mgy L;Bamane 1998 r. nabnoaa-
Werg ngoxmenbﬂoe canbio Teky-
Khyrg § Ta. 3geck cnenyeT nogyep-
o a’GnTO pewawumum HakTopom
aronpuaTHas KOHbIOHKTYPAa
OCHOBHbX 3KCTMOPTHBLIX TOBApOR

Kaszaxcrana Ha MUPOBOM peiHKe. Ha-
npuMep, COBOKYMHbIA 00beM 3KC-
nopTta npoaykuuvuv HedTerasoBow
npoMblWNEeHHOCTW 3a | nonyrogune
1998 r. coctasun 1230 maH. gonn.,
a 3a 6 mecaues 1999 r. — 705 MnH.
YeenudeHue akcnopta et B 1998 r.
Bbino 0BYyCNoBAEHO B TOM Yucne 1 no-
BbllUeHMEM 0BbemMoB nocTasku. MHa-
Ye roBOpd, BO3LENCTBME MUPOBOTO
GWHAKCOBOro KpM3nca Ha 3KOHOMU-
Ky CTpaHel B 1998 r. uepes npuamy
cyxeHns 06LemMoB HedTu runoTeTn-
4YeCKW HEe COCTORI0ChH.

Bo Il keaptane 1998 r. cpegHe-
MECSYHOEe Cansio Mo TeKyLwum cye-
Tam NPUHUMAaET CTPULATENLHOR 3Ha-
yeHue — -116,8 mnH. gonn. A 3Ha-
4nT, Hapaay C TOProssiM HanaHcoMm
370 GbIN0 BTOPWUYHBLIM (40NONHWUTENb-
HbIM) NpeaynpexoeHneM «BeceHHe-
ro cueHapwva» 0 HeoBxoOuMOCTY He-
MeOseHHOW neBanbBauun.

B Ill kgapTane 3TOrO Xe roga npo-
M30WN0 3HAYUTENBHOE YCUNNEHWE OT-
PUUATENBHOrO Canbao Mo TEKyLLeMy
cyeTy — 0o oTMmeTku 378,71 MaH. 4on.
B 3TOR CBA3KM MOXHO NPEeanonoxuThb,
4TO GuHaHCOoBbLIe cobbiTua anpens,
Mag, UKOHA, UIDNg U fanee co3HaTeb-
HO UrHoOpuposanuce. Ecnu yTeSpXae-
HME 0 TOM, YTO BNacTb AENCTBOBaNa
CO3HaTENbHO, HEe WUMeeT Nog cobon
J0CTaTO4YHbIX OCHOBaHWA, TO Hanpa-
wwBaeTca Apyron Beison: 6e3gen-
CTBWE MPEencTaBUTENei OEeHEXHbIX
BNacTeid CBUOETENLCTBYET O HW3KOM
npodeccnoHansHOM YpoBHE ki, He
NPUHUMABLLIMX WNK/W HE NbITABLLWXCH
NpUHUMaTL afeKBaTHOe peleHne no
CHUXEHUID OrpoOMHbIX MacwTabos
yTeykn 1 «Bercrear» KanuTanoe W3 Ba-
NIOTHOTC pes3epsa CTPaHsbl.

BaxHelwum kputepuem addek-
TUBHOCTW OEHEXHO-KPeaUTHOW 1 Mak-

DO3KOHOMMYECKON NOMNTUKY ABNHAET-
ca obLlee COCTOAHWE NNaTexHoro 6a-
naHca. (obwmrin HanaHc). Muposas
npakTuKa NokasblBaeT, 4TO CYLWEeCTBY-
et npamas nubo KocBeHHad CBA3b
MeXay GUHAHCOBOW NOAWUTWUKOR rocy-
[apcTea v erc NnaTexHsiM GanaHcom.
Mcxoas w3 3TOro cnemyer OTMETUTL
YeTbipe TAaKTUYECKKe W cTpaTervyec-
KWe Uenu OeHeXHOM NoauTuKn ninbo-
ro rocygapcTsa: 1) ctabunusaums
UeH; 2) 3aHATOCTe Hacenewws; 3)
obecrnedeHe 3KOHOMMYECKOro poc-
Ta U 4) OOCTUXEHUE NMONOXUTENbBHO -
ro canspo nnartexHoro BanaHca®.
Kak BMOHO M3 AuMarpammbl (CMm.
puc. 4), OAMTeNnLHOe BPemMda coxpa-
HANOCb OTPUUATENbHOE Canbfo B
nnatexHom 6HanaHce. KoHe4Hble
uenw, NocTasneHHble B pamkax ae-
HEXHO-KpeauTHOW noauTuky HB PK,
He Bbinu OOCTUTHYTLI, O 4em CBuae-
TenbLcTBYeT OBLIMIA CHET NnaTexHOo-
ro BanaHca pecnybnukn. B koHue
1998 r. B8 pesynbTaTe ynyweHus nod-
pPAL OBYX cueHapves (peys 00 «asry-
CTOBCKOM ClUEHapviu» nonaer 4yTb
nosxe) COBOKynHoe canbao obuiero
HanaHca 0xkasanoCh OTPWLATENbHBIM
— okono 0,5 mnpa. ponn. Otpuua-
TenbHOE canso nnaTtexHoro tanax-
ca 3a 1998 r. cocTaswno 442,7 MAH.
nonn. Mocne Toro, kak HaubaHk PK
oduumansHo 0BHaponosan cTatucTy-
Ky nnatexHoro banaHca 2a 1998 .,
CTano M3BECTHO, YTO ANS MNOKPLITUA
(32KpbITUS) OrPOMHOro OTpUUATENb-

3D.WRITSMAN "An Introduction to
Monetary Theory and Policy” New York
1971.p.175. J.FLANDERN "The Balance
of Payments Adjustment Mechanism
Some Problems in Model Building’
1963.p408. O.BATIREL "Malye Politikasi ve
Gelismekte Olan Ulkeler”. ISTANBUL, 1984,
ss. 8§-15.
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PucyHok 4. CpegHeMecsYHble 110Ka3arenu NnaarexHoro
f6anavca (obwwmit) PK 8 1998 — 1999 rr. (mnx. gonn. CLUA).
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Herovnnk. pacyetsl LU3A no gaHHeim HaubaHwka PK.

HOrO Ccanbfo nnatexHoro Hanacea,
koTOopoe 06pa3oBanoch B pedynbia-
€ ANWUTENBHOrO COXPaHeHws nonu-
TUKW BaniTHOW WHTEPBEHUWW, Oe-
HEXHAaA BNACTb AENCTBUTE/IbHO Bbifl-
natuna 3a CYeT Pe3epBHOro akTvsa
cTpanbl 319,9 MnH. gonn. v 3a cyer
KpeguTa (3anma) MBD, cbecneuviea-
HOLLEro ACNONHUTENBHYID «Harpy3ky»
v4a BBIM, — okono 122,7 Mmnwx

TaknM 06pa3om, NoHeceHHble Ka-
3aXCTaHOM KONOCCansHele puHaHCo-
3ble NOTEPU ABARIOTCA NPAMbBIM pe-
3yNbTaTOM TOro, 4T0 W OeHexHas, U
8anioTHaa NoOAUTKKE ANUTENLHOE Bpe-
Ms NpoBoavnacek 6es3 yyeta nHTepe-
COB CTpPaHbl.

«ABTYyCTOBCKWUW cLeHapuun»
1998 r.

B cBA3W C CyLEeCTBOBaHWEM «Be-
CeHHere cueHapuwsa», COnNpoBOXAAB-
Wweroca MmHMManbHbIMKWM NOTEPSHMU
BANOTHbLIX CPEACTB, W YNyUlEHWEM
3TOTO CUEHapWA BO3HWMKAET 3aKOHO-
MepHbI Bonpoc: Hbina nu gpyras
BO3MOXHOCTb OCYLUECTBNEHWs ad-
QeKTUBHOW gesanssaunm?

B pehctsuTenbHoOCTH y Kazaxcra-
Ha MOMUMO NEePBON BO3MOXHOCTH NO-
gBMnacek BTOpas — bBecnpeuegeHT-
Haq, KOTopas HOCUNA HECMNOHTaHHbLIN
xapakTep. 37O CBR3aHO, B Nepsyio
o4Yepefb, C POCCUACKMM BaniOTHLIM
KPWU3WUCOM, KOTOPbIA pnatmpyetcsa 17
asrycta 1998 r. BanoTHbll KpU3uc,
paspasvewwiics 8 PO, cnposounpo-
52/ M3CCWPOBAEHHYK ataky Ha TeH-
re. B peaynerate ans nognepxasus
JARLIWEHHOr0 Kypca bBbinu ucTpaye-

Hbl HECKONBKO MWUNIMOHOB A0NNap0s
13 30N0TOBANKTHOINO pe3epsa cTpa-
Hol. ¥13-3a aBrycToBCKoro cobeitma
HaCTynun BTOPON Ky/ibMUHAUUOHHBIN
nepuog HemsbexHoCTU gesanssaumm
HaUWOHANbLHOMA BanioThl.

M3 ananusa Toprosoro Hanawca
TEeKyuWwiero cyerta, TeKywero cHeta
nnatexHoro banaHca v 0bwero nna-
TexHOro BanaHca MOXHO cAenatb
BLIBOA, 4TO OHM TAKXE NopjaBanu cur-
Ha/1 0 BO3HWKHOBEHWW «@BMNYCTOBCKOIO
cueHapua». Kpome TOro, Ha nosTo-
peHue KpUTUYECKOWM cuTyauun yka-
3blBAKOT W Opyrve WMHOWKAToPbl PaH-
HEro NpeaynpexmneHns.

[JurarHocTuka exemecayHOn HeT-
TO-MpPOAaxXy WHOCTPaHHOW BaNThbl
(aonn. CLWA) yepe3 0BMEHHbIE MNyHK-
Tl MOXET CNYXWUTb 3PWUMbLIM UHAW-
KaTopoM AN YCTaHOBNEHWS BENUYN-
Hbl BIMAHUS POCCUMIACKOro Kpuauca Ha
3KOHOMUKY Kaszaxcrana.

M3 puc. & BUOHO, 4TO TPpEHO exe-
MECAYHOW MPoAaxu A0/Napos npe-
TEepnen 3Ha4YnTeNbHOE W3MEeHeHWue
noCNe HaCTYNNEHWA aBrycToB8CKOro
kpuauca 8 P®. o d1HAHCOBOro Kpw-
31Ca eXeMecayYHbIr 00bem Npoaaxu
BaNKOTbl HOCKU/ YCTOMYUBLIA W BECH-
Ma npenckasyembiii xapaktep. OpHa-
KO B nepuon ¢ ceHTabps no gekabps
1998 r. Hayanacb YCKOPEHHas npo-
[axa aMepyKaHCKOW BanioThl Yepes
0BMEeHHbIE NYHKTLI KazaxctaHwa. 370
06bACHABTCA TEM, 4TO Agwesas poc-
CUIACKasa Npoaykumns (Tosapsl v ycny-
rM) Hadana NpPoOHWKaTb Ha BHYTPEH-
HWUP PbIHOK KazaxcTaHa W BbITECHATL
OTEYECTBEHHYKD MPOAYKUMIO Ha no-

TPEOUTENBCKOM DbIHKE 33 CHeT HWU3-

KUX UeH, ABNAIOWMXCH Bay.
PakTopOM KOHKYPEH r()C”OCOGEH"“&
3a cueT TpeHaos Guin 06 %‘\
k03D dUUNERT «CNPana» (
mexay obLemamu Nposax, Bﬂh@!
HUE 4 MECALEB L0 W focng e
NEHVA POCCUACKOTO KPuayg, .
00 Kpuauca 6bin0 NpoaaHg 94‘85&\
[ONA., TO NOCNE HEro — 129y Moy,
3HAYUT, KOIpduumMeT cqpma"“-h
Tr 244 mnH. Aonn. 3ro ”DﬂMoﬁm’
HOMMYeCckniz yuepd, HaHE gy,
KazaxctaHy BO BTOROA “Dngsu"
1998 . 1 BOSHIKIWNI ¥13-32 oy
MaHWA 3aBbIWEHHOTO Kydea Tehre
TeueHne AIMTENBHOTO BPemeyy
Lpyrum «4yBCTBUTETLHbIM, "
KaTOPOM MOXET ObiTh, Ha Haw gy
exemMecsadHsIl 06beM Toprog i
CLLA Ha BHYTPEHHEM BanTHay
Ke CTPaHbI, KOTOPbIN 3301aro8pey,,
HO CHTHANM3VIPYET O MDO3RLUEH ony,
HOCTW Ha BAMOTHOM DulHKe npy g
CYTCTBMU 3IKOHOMUYECKOTO pocry,
Tak Ha3biBaeMblit KO3DGuypey,
«cnpaga» OblN NPUMEHEH K gawy
nokasatenio. B OCHOBY 3anoxey
0BbeMsl TOProe 3a 5 MeCAUes oz
FYCTOBCKOrD Kpuanuca v 0bbems Tuﬁ.
ros NOCAE KPWM3UCa 32 TOT Xe Nepk
on (cm. puc. 6). BblaBNeHHw)
«CNpag» 6bl1 NOTPSCAWNM — Cay
we 379 max. ponn. Jo HacTynnews
kpuauca B PP COBOKyNHbIA 06ba
TOpros (MapT-utonb) cocrtasun 3
MAH. O0NN., @ B NOCTKPW3NCHLIA g
puon — 729 MnH. CpeaHemecsurs
o06bLemM TOPros A0 KPU3WMCa COCTaBH
70 MnH. QONN., a nocne Kkpuauca -
Asa pasa 6onblie (145 MaH. [on.
Tpexa oTY4eTNVBO NOATBEpANN NpE
NONOXEHWE O 3HaYMTEeNnLHOM YBel
YeHun obbema Topros nog BO3AE
CTBMEM BamOTHOrO kpuauca 8 P
XapakTepu3ylLEero BO3HWKHOBEHME
pacnpocTpaHeHue yrpo3as! saiomn
HesonacHocTn Kasaxcraha.
JononHUTENbHLIM nokasarent
DNA YCTAHOBNEHWs ypoBsHs BO3AE
CTBUS BHELUHEAKOHOMMYECKOro 98
Topa BbiCTYNWnNa cpearemecsdt
AMHaMnKa NopTdensHON nHeecTvl
KasaxcTaHa no cuety onepauuit, ¢
3aHHbIX C ABUNKEHMEM KanuTand.
rnacHo 3akoHopatenscray. N
ensHbLIe UHBECTULMK o3ravaT 8
XEHUR KanNWUTanos 8 smae NpHo
TEHUS LEHHBIX Bymar, 0CHOBHOM !
ML KOTOPbIX SBNRETCH nom’”e'f‘
NOXONO0B Ha BAOXEHHbI KamlT
BanioTHbie onepauuy, ceasants’
ABUXEHMEM Kkanutana, npeaycd
pusaloT nepexos cpeacts oT M
3NOEHTOB B NONL3Y pe3naeHTos BO.
Me. npessilwaioLen 100 Tsic. A%
M3 pwarpammel (cm. puc.
CTBYET, 4TO A0 QaKTU4ecKoro Hac’
NEHNS POCCHIACKOro kpuaunca NP2
g
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LHO BbICOKME BNIOXEHNH
a 9KOHOMMKY KasaxcTtaHa:
quHast uHBECTULMA 3a |
,‘p&nﬂe 1098 T- cocTaswna 4,36 MiH.
|| kgapTan — 55 mnH. OnHa-
Janﬂ"aasapTaﬂe (8 NEpPUOL BO3HMK-
KOB'" . OCCMIACKOTO Kpuauca) Ha-
HoBEH  eTpanbHO MPOTNBON0NOX-
n Maecc — nepexoa CPeacTs oT
i an;*os 5 NONb3y HEPE3VaAeHTOs
:e 55,2 MIH. ponn.
10 X€ kacaeTcs IV Ksiaprana
10 Cpep'HeMEC‘FlHHbIM OTTOK
o w3 KasaxcraHa poctur
. ponn. Ranee YCTORYUBbIA
CpeAcTs B NOMb3y HEPE3N-
GHTOB npononxancsq oo koHua i
rana CNEAYIOLLErc roaa, 1o ects
o¢axmuecxoro nabasnerns ot ne-
ATHKA ga/IOTHOW MHTEpPBEHUMN,
MpuHMMas BO BHUMaHWe nokasa-
renv paHHEro NPeAYyNPexAeHIs nna-
rexHoro 6ananca Kasaxctawa 3a
1998—1999 rr., MOXHO Koucriampo-
;aTb, 4TO B pecnybnvke aeicTsn-
‘aNbHO BOSHMKNM YHWKaNbHbIE BO3-
JOXHOCTW MPOBEAEHWUA DEeanbHOon
jesanbBalv TEHre, COMpOBOXAaK0-
wyecs HA3KOM CTENE@HbLIO BaNOTHOro
pucka. PaspactaHne MypoBOro Kpw-
aica ¥ NafeHVe LIeH Ha 3KCMopTHbIe
ToBapbl Kazaxctana oBycnosunu co-
KpalleHVe BanioTHbIX NOCTYNNEHNNA,
nageHue KOHKYPEHTOCNOCOGHOCTHM
OTEYECTBEHHbLIX TOBAPONPOU3BOAUTE-
nel u3-3a BO3JEWCTBUSA «ronnaxkgc-
Kol 6oneanu» (nopgepxaHne 3asbl-
WEHHOro Kypca BantoThi 32 CHEeT 3K-
cnopta HedTM M CbipbA), KOTOPYIO

wck o
’:::maﬂos
X Mec

20,3 WK
nepexoh

n

McnosenoBana AeHexHaa BnacTb
CTDaHbl ONUTENBHOE BpEeMA, HaMNbis
MMNOPTHOrO ToBapa w ycnyr, 060:
CTPEeHME BOOXETHONO KPU3KNCa ¥ 7.4
B 3TOM CMbICNE BaNKOTHAA NOAUTUKA
[EeHEeXHOW BNacTW NoBnekna 3a co-
B0 HEe TONLKO CEeKBECTUPOBaHLE Io-
cyoapcTeeHHoro 6roaxera, HO W He-
136EeXHYD OTCTaBKy MpaBuTe/IbCTEa
H. Banrumbaesa. Mbi cyMTaeM, 4TO
rnasHas npuYviHa OTCTABKM YKal3ah-
HOrO NPaBMTENLCTBA NeXKUT He B Broa-
XKETHOR MONWTKKE, a BaNKTHOM no-
nutuke HaumoHanoHoro Barka PK.

TakuM 00pa3omM. BO3HWKHOBEHKE
NOBTOPHOrQ Kpyra 2KOHOMUYECKOro
cnapa Ha 2,5% 8 1998 r. 1 3.8% 8
Ha4ane 1999 r. aBKMNOCL NOCNeACTaun-
EM W MPAMbIM DE3yNbLTaTOM BaJikoT-
HOW NONUTUKI CTPaHbI.

MakpoakoOHOMUYECKaa NONUTUKA,
HanpaBneHHas Ha A0CTUXEHWE YC-
TOWMYMBOrQ Temna IKOHOMUYECKOro
pOoCTa, Okasanacb MakCuManoHO Anc-
KpeaMTrpoBaHHOW 3a CYET BaIlOTHOM
NONUTUKN,

Oesanceaums — 3T0 KOHKPETHLIE
NEeRCTBMNA AEHEXHbIX BNACTEN NO CHW-
KEHWIO 0BMEHHOr0 KypCa HaumnoHanb-
HOM BaNOTbl U M3bBaBneHWK 0T Nonu-
TUKW BaNKOTHON MHTEPBEKUMK B LIenax
obecneyernsa COXPaHHOCTU BANMKOTHLIX
3anacos M KOHKYPEHTOCNOCOBHOCTH
3KOHOMMKK. Kak nokasbliBaeT MUPOBOW
ONLIT, AeBaNbBaAUMA ABNAETCS OOHUM
M3 rNaeHbIX MHCTRPYMEHTOB OEHEXHO-
KPeauTHON NONUTUKK rocyaapcTea. K
COXaneHwutd, No Hawemy 3akoHoaa-
TENbCTBY OHA He BbICTYNaeT B8 Kade-

cT8€ nHCTpymeHTa. MNoatomy Hepbxo
AUMO BHECTW U3MEHEHWSR 1 JONONHE-
Hua B 1. 30 Ykasa npesngeHta Pk
UMEWEero cuny 3akoHa. -0 Hauwe

| HanbHOM BaHke PK-.

B oTORM CBR3W HYXHO 0OpaTuIn
NPUCTaANnbHOE BHUMaMWE Ha
NPUBEAEHHbLIE BKOHOMUYECKME U
opugnyieckune oBCTORTENLCTRA yy-
WEeHHBIX BANOTHLIX CUEHapwes Ka-
3axcTtaHa 1998 r.

Bo-nepsuix, 00WENPU3HAKD. 4TO
HM3KKIA KYPC HAUMOHANEHOM BanOTl
ABNAETCH OCHOBOR 0BECNEeYeHI] JKO-
HOMWHECKOro pocTta v cnocobcTey-
£T 3HaYUTENLHOMY yBENWYEHWIO che-
DEXEHI HAaCeNeHWs W1 BHYTPEHHWX
nHBECTULMIA. MaccupoBarHoe npose:
nexHwe 8 KazaxcTaHe Tak Ha3biBae-
MO NONUTUKY «rannadackon 6ones-
HW» NPOANMKAND NOOABNATL IKCNODT
TOBapOB HECbLIPLEBOro xapaktepa, a
3HAYUT, TEMMNOB IKOHOMWYECKOro po-
cTa KazaxcTtada. K coxaneHuo, no-
nodraa nonuTuka B pecnybnuke npo-
gogunace B TedeHwe 5 net (1994—
1999 rr.). PesynsTar — OTCYTCTBUE
«MNOPbIBA» 3IKOHOMUYECKOro pocTa,
najeHve Npow3BOACTBa, AanbHewn-
wee obHWLaHWe NoAaBNRLUIER Yac-
T HaceneHns  ap. Bonee Toro, HBec-
npendaTcTBEHHOE noagepxiavue 3a-
BLILUEHHOrO KYpCa HaluWnoHansHoM Ba-
NOTel ANVMTENLHOE BPEMS CTano npe-
NATCTBMEM O2Xe ANS CbipbeBblX 3K-
crnopTtepoBs Kaszaxctaxa. LansHein-
wee NPoacmXeHue NONUTUKK «ron-
navpckon GonesHu» MOrno NpuUBec-
TW TONBKO K O4HOMY — YCKODEHWKD

HIXEe -

Pucynok 7. UHgukatop Hetro-npogaxu gonnapos CLIA yepes obmeHHble
NyHkTel cTpaHel 1998—1999 rr.(mnH. gonn. CLUA).

450 —

400

350

300 4
250

200

150

100

MAaH. gonn. CLUA.

50

0

2}
10

Mecsaubm 1998—1999 rr.

T
20

30
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PucyHok 8. lNokazarens noprgensHoi UHBECTUU KM

Kazaxcrana 8 1998—19989 rr.(mnH. gonn.

cuia).

”

MnH. nonn. CLUIA

1.2,3,4 k8. 1998 r. » 1,2, u 3 kB, 1999 r.

Merovnei: pacyers LUGA 110 paHHbim Haybarka PK.

1EMNOB PACTDaThl BANMOTHLIX pe3ep-
BOB W CTAarHauws HauKMoHanLHOM 3KO-
HOMWKWM O0Nr0CPOMHOro xapaxkTepa.
3aKOHOMEPHBLIM CXOL0M LaHHOW
NOPUTUKKY BNy TEMMNBI 9KOHOMUYEEC-
KOro pocra N NageHhs 3KOHOMWKNW
KaszaxCcTaHa B nocnepgHue roabl:

1994 r. — -24,6%, 1995 r. — -6%,
1896 r. — 0,5%, 1997 r. — 1.,7%,
1998 r. — -25% 1 1999 r. — 1,7%.

Bo-BTOpbIX, 3nemMeHTamMun 2anioT-
HOr0 PerynmpoBsaHus SBAAKTCa yoTa-
HOBNEHME MOPsAKa NpoBeneHWs Ba-
JIOTHBIX ONepauni, onpepenedume no-
pROKa QOpPMUpOBaHWMA BANOTHOMO pe-
3e8pBa W Ba/MOTHBIM kKoHTponb. MNon
OPUCOMKUMERN W B ynpasneH4Yeckon
CyHkum HB PK uMenuck npasoesie
pLl4ar M KOHKPETHLIE UHCTPYMEHTH
NPAMOr0 1 KOCBEHHbLIX BO3ASMCTBUR
H3 PErympoBaHle BankTHOro pelHKa,
KOTOPbLIMK OH HE BOCMNONbL30BasCcs.

B-Tpetbux, Npasnexie u npeace-
natens HaubaHvka HageneHsl gonon-
HUTENLHBIMA NONHOMOYUAMKA: NDWHU-
MaTb ONEpaTtuBHbLIE U UCNONHWTeNbL-
HO-PACnopAanTENEHbLIE PELUEHUS Mo
BOMpOCaM OEATeNbHOCTU FONOBHOMO
fanka PK. Tem He MeHee OHW He npu-
HAMW HUKAKUX ONepaTuBHbIX pewe-
HUK B nepuog yraybnenus nectabu-
nv3aumn nnaTexHoro BanaHca Ka-
3axcraHa.

B-4eTeepTbix, KOKTPApOOYKTUE-
HOCTb COXPaHeHWs NONWTUKL BaNOT-
HOM WHTEPBEHUWY ONUTensHoe spe-
MA 3aKnw4Hanach B8 paCTpaHmmpmaa~
HAM MUNNMOKOB M3 BANKOTHOMO paaep-
ia paon obecnevyeHvs BUAMMGCTM
uHancosow crabunvzaumy. MNocne
CO3HATENBEHOMO yNyuleHna nogpsan
n8y» clueHanres, HeOBxoaumbIX onq
NposaieHIg DE‘HTHAHDE‘ OeBansBaLiy,

80

CTpakd BCTynuna 8 OCTPEWILYIO dady
DUHaHCOBOW cTarHaumm 8 KoHUe
1998 r., BCNeacTBue Yero NOHEceH-
Hble KasaxcTaHoMm QWHaHCOBble No-
Tepy o HacrtynneHwus 1999 r. noc-
TuraM okono 400 MaH. aonn. — nps-
MOWM 3KOHOMUYBCKWI yulept.

B-naTeix, cornacHo cT. 4 3akoHa
«O HaumoHaneHoM BezonacHocTH PK»
K yrpo3am HauuoHansHow Gesonac-
HOCTW OTHOGUTCR HEKOHTPONKpye-
MbIR BBIBO3 KanwuTanoe 3a Npenens
cTpadsl. OaHako y Hac npowsolwsen
TaK HasbiBaembih KOHTPONMDYEMbIRA
BbIBO3 KanWTanoe 3a npegens crpa-
Hbl, 0 YeM NOATBEPAVNU BaXHERLLe
WHAVKATOPLI NnatexHoro BanaKca
KasaxcraHa.

B-wecTbix, n. 5 ¢cT1. 18 3akoHa «0O
HauwoHanbHoW 6GezonacHocTin PK»
3anpeuwaeTt NpUHUMaTh peLlleHus v
DencTsna, NPOBOUMPYIOLLME MCTOLLE-
HWE 30/10TCBANIDTHBLIX aKTUBOB roCy-
AapcTea. B AaHHOM cnydae npsmoe
(cosHaTensHoe) GesneicTeue pe-
HEXHbIX BNacTen GaxkTuyecky crnpo-
BOLUMPOBAND UCTOUWEHUE 30/10TCBRa-
MOTHOro akTrea KasaxcraHa Ha cym-
My 0.4 mMnpg. nonn. 8 xoHue 1998 r.

B-ceaeMelix, Noa0TYETHOCTL Hall-
Garka PK mapnamesTy cocTtouT B
NPEACTaBNEeHUW ro40BOro0 OTHETA Ha
YTBEPXAEHWE, eXeroaHon Nposepke
fenatensHocTt HB PK KoHTponeHoR
nanatow napnamexTta PK n goknane
npencepartens HaubaHka 06 ocHOB-
HbIX HanpaeleHWAX OEHEXHO-Kpe-
DUTHON NONUTUKWM HE MEHEe O4HOMo
pa3za B rog.

B-80CbMbIX, YyNpaBnsemMocTs 8a-
NKOTHOrO KOKTPONS — 370 cnocob-
HOCTb ABHEXHBIX BnacTen KazaxcTa-
Ha CBOEBPEMEHHO pearupoBaTs 1 No-

AaBNATe BHE3AMHOE BO3HYIKHOBEHye
HEraTuBHBIX QaKkTopoB N yIpoa ga.
NIOTHOV OE30MaCHOCTM 33 CYeT .
AVKaTOPOB PaHHero npeaynpexge.
HWR 1 ypasnsemsix cpencta. Orgyr
CTBME afekBaTHOW pPeakuw W nag
CUBHOE CNejloBaHMe NpecTasure.
Nen JAeHeXHbIx BAacTen 34 npoucko-
ASWMMU NDCUSCCAMK Ha BaNOTHON
DbiHKE CBMAOETENLCTBYIOT O HWU3KOM
YDOBHE YIPaBASeMOCTY B84 /I0THOMR
KORTDONS.

OtkpLiToe npeHedpexeHe u or-
KNOHEHWE MOAPAL O8YX CUEHapWes
cTabrnmaagun nnaTexHoro Hanaxea
Nepros OCTPEMWEro IKOHOMUYEC
KOro KpU3nca He MMernT aHanoros g
MWUPOBOM 3KOHOMWYECKOL 1MCTOPUM.
MupoBas nNpakTuka He 3Haer npuMe
POB CO3HATENBHOrQ WrHoRWPOBaHUR
BO3MOXHOCTEN peansHon Lesanbsd
UMW NPU COXPaseHnii OrpomHbIX Mat:
wrabos gedunumta no BGanascy Teky
Wmx onepaunin nnartexHoro Hanaxcd

Moggoas nTor, xorenoncs Obl NOL
HEePKHYTh, 4TQ MOCNAEACTBYs YIYLEH
HbIX CLLEHAPKMES 1 HbIHEeWHRE CUTYE
LM TPEBYIOT HE NoWCKa BIHHOBHBIX. 8
IQQEKTUBHBIX ONEeWNCcTBwin, Hanpas
fIEHHLIX HA peanbHoe obecnedetit
BANOTHOM U 3KOHOMM4Yeckow 0e30
nacHocTu KazaxcTada.

Ons Toro 4tobsl He notepste ¥
APYTVX BOIMOXHBIX cuerapues 80
AYLIEM 1 HE MOBTOPKTE BoiLeykadd’
HbIX «MpUcTynog» rHaHcoBsoro ”O:
nynuama npu Hactynaewun 20-4 1
AOBLLMHLI HesasucumocTy, AeHeX
Has 8NacTb QONKHA M3BnedL ypoK
YIYUIEHHbIX CLEHapUes u nosslch™
ypOBeHb ynpasnsemocTi aanoTH"
KOHTpOons 8 Kazaxcraxe. J
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