YK 658.148 (575.2) (04)

MPUBTEYEHUE MHOCTPAHHBIX MHBECTUIIUI B 9 KOHOMUYECKNI CEKTOP

A.3. lllapwenanviesa

AHanusnpyeTca npusrieYeHne NHOCTPaHHbIX MHBECTULMIA B SKOHOMUYECKIMI ceKTop Kbiprbi3cTaHa, a Takxe pac-
CcMaTpurBaloTCA NPobnembl U NepcneKkTUBbI, CBA3aHHbIE C UHOCTPAHHBIMN UHBECTULIAMMU.

Kntoyesble ci08a: NHBECTULM; KOIDDULMEHT BbIObITUA; KO3PPULIMEHT N3HOCA; KO3PDMLMEHT OOHOBNEHMS; OC-

HOBHble GOHZbI NPeAnPUATUIA.

Heo0xomiMbIM yCII0BHEM pa3BUTHSI SKOHOMHUKH SIB-
JISIeTCsl BBICOKAsi MHBECTHIIMOHHAS akTUBHOCTH. OHa 10-
CTHTaeTcsi IOCPeICTBOM POCTa 00BEMOB PeaM3yeMbIX
WHBECTHIIMOHHBIX PECYPCOB M Hanboiee 3(hEeKTHBHOTO
MX WCIONb30BaHUS B MPHOPUTETHBIX Chepax Marepu-
QJILHOTO ITPOU3BOJICTBA U COLMAIBbHOI cdepbl. HBecTH-
1rn (pOpMHPYIOT POM3BOCTBEHHBIN TOTEHIIAT HA HO-

BOI Hay4YHO-TEXHHYIECKOH 0a3e M Mpeaonpe/IessiioT KOH-
KypEHTHbIE TIO3UIMK CTPaH Ha MHUPOBBIX pbIHKaX. [Ipu
9TOM JaJIeKO HE IOCNETHION POib s MHOTHX Iocy-
JIapCTB, 0COOCHHO BBIPHIBAIONINXCS U3 SKOHOMHYECKOTO
1 COLMAIBHOTO HEOIAronoMyydusi, UTPacT IPHUBIICUCHNE
HMHOCTPAHHOTO KalmuTaja B BUAE MPSAMBIX KalHuTaJIOBIO-
YKEHNH, MOPT(ETBHBIX NHBECTULINN U IPYTHX aKTHBOB.
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Tabnuna 1 — CocTosiHME OCHOBHBIX CPEIICTB MPOMBIILIEHHOCTH B KbIprbizckoii Pecriyomumke 3a 2005-2009 rr. [1].

TToxazarenn

| 2005 | 2006 | 2007 | 2008 | 2009

TopHonoOBIBatOIIAS TPOMBIILIICHHOCTD

Cpe)IHeFOZlOBBIe OCHOBHBIC CPCACTBA, MJIH COM.

4039,1 | 4050,6 | 3611,4 | 3213,8 | 3470,7

CpEIICTB Ha KOHEII TO/1a)

Koa¢ppunuent nznoca (B npoueHTax ot o0IIeil CTouMoCTH

32,8 42,5 45,3 46,2 47,4

Koa¢ppunuent oOHOBICHHUS (BBOJI B ICHCTBHE OCHOBHBIX CPE/ICTB
B MPOIICHTAX OT OOIIeH CTOMMOCTH CPEJICTB Ha KOHEIl Tojia

7,7 9,8 22,4 20,5 12,2

Koa¢durnmeHT BoIObITHS (BBIOBITHE OCHOBHBIX CPECTB
B MIPOIICHTAX OT OOIIeH CTOMMOCTH Ha HA4YaJlo rojia)

8,7 6 42,6 11,9 5,8

OO6pabarbIBaroIasl MPOMBIIIICHHOCTh

CpeI[HeI‘OI[OBBIe OCHOBHBIC CPCACTBA, MJIH COM.

43408,1 | 47324 |54039,1|59201,5|69134,5

CpEJICTB Ha KOHEI] roJ1a)

Koa¢ppunmenT nznoca (B mporeHTax ot o0IIel CrTouMOCTH

53,5 52,1 49,2 48,8 48,6

Koa¢ppunment oOHOBICHUS (BBOJI B ICHCTBHE OCHOBHBIX CPE/ICTB
B IIPOLICHTAX OT OOIIEH CTOMMOCTH CPEJICTB Ha KOHEIl rojia)

16,4 16,9 15,5 15,9 13,1

Koaddumuent BoIObITHS (BBIOBITHE OCHOBHBIX CPEACTB
B IIPOLIEHTAX OT O0LIel CTOMMOCTHY Ha HayaJlo rojia)

39 12,1 9,1 32 2,8

ITpon3BOACTBO U pacTpeneneHne MEKTPOIHEPTHH, I'a3a U BOABI

Cpe)IHeFOZlOBBIe OCHOBHBIC CPCACTBA, MJIH COM.

20976,6 | 22500,4 | 23447,6 | 24657,9 | 25885,7

CpE€ACTB Ha KOHEI] FOHB.)

Koa¢ppunmenT nzHoca (B mpoleHTax ot o0IIeil CTouMOCTH

35 37,9 38,8 40,9 41,9

Koa¢ppunment oOHOBIeHUS (BBOJ B IeHICTBUE OCHOBHBIX CPEJICTB
B IIPOIIEHTAX OT OOIIel CTOMMOCTH CPE/ICTB Ha KOHEll Iojia)

7 6.5 8,0 11,3 9,8

oT 00IIIei CTOMMOCTH Ha Ha4ajo roja)

KoaddurmeHT BHIOBITHS (BHIOBITHE OCHOBHBIX CPEICTB B MPOLIEHTAX

4,2 3.3 3.8 10,4 5.4

W3BecTHO, uTO B Halllel peciryOIMKe H3HOC OCHOB-
HBIX (POHJIOB MpEANpUATHI cocTaBisieT okono 70 %,
M BaKHEWIIas 3aja4ya CErofHs — IMOMCK MHBECTHLIMN
JUISL BOCHPOM3BOJCTBA M PACHIMPEHHS OCHOBHBIX
cpencTB Ha npeanpusaTusax Keipresckoit PecmryOmukwy,
COCTOSIHHE KOTOPBIX OTpa)keHO B Tabmure 1.

Kak BumHO U3 Tabmuusl 1, koagduuueHT u3Hoca
3220052009 rT. cHU3MIICS TONBEKO B 00padaThIBArOIICH
npoMslnieHHocT! ¢ 53,5 o 48,6 %. OnHako B rop-
HOOOBIBAOIICH MPOMBIIUICHHOCTH W B cdepe mpo-
W3BOJCTBA M PACHPECNICHNST DICKTPOIHEPIHH, ras3a
¥ BOZIBI KOO PHUIIMEHT H3HOCA UMEN TEHICHIINIO K POC-
Ty ¢ 32,8 1o 47,4 % u ¢ 35 no 39,7 % cooTBeTCTBEH-
HO. DTO TPHUBEIO K TOMY, YTO KOI(P(PHUIUCHT BHIOBITHS
yBeIU4IMiIcs B chepe MPOU3BOJACTBA U PACTIPECIICHUS
9JIEKTPOIHEPTHH, Ta3a U Bojbl ¢ 4,2 110 5,4 %. Camblit
BBICOKHMH YPOBEHb 3TOT0 Tokaszareinst oput B 2008 . —
10,4 %, a B 2009 1. on cHu3mics 10 5.4 %.

Yro kacaercs koaQduirieHTa 0OHOBICHUSL, TO Pac-
TyIIast TCHJICHIIUS BUIHA B TOPHOJI00BIBAIOMIEH oTpac-
J¥ 1 OTPACIM TPOU3BOJACTBA U PACTIPEICICHUS dJIEK-
TPO3HEPruy, ra3a u BoAsl. B nepBoiil orpaciu JaHHbII
koa(durrent cocrasua B 2005 1. 7,7 %, a B 2009 . —
12,2 %. Iluk pocTta TaHHOTO [TOKA3aTeNs IMPHIIEICS Ha
2007 r. u cocraBun 22,4 %. Bo Bropoit orpaciau Ko-

a¢¢urrent ooHorieHust coctapui B 2005 . 7 %, nuk
ero npuencs Ha 2008 . — 11,3 %, a B 2009 1. oH cHu-
3uics 10 9,8 %.

[Ipoananu3upoBaB AaHHYIO TAOJIHUILY, MOXKHO CIE-
JIaTh BBIBOJ, YTO B CBSI3U C H3HOCOM OCHOBHBIX (DOHIOB
HAIIAX TIPEIIPHUATHAN, a TakKe M3-3a HU3KHUX TOKa3a-
Teneil uX OOHOBJICHUSI, HAIIUM IIPEINPUATHIM HEJ0-
CTaTOYHO COOCTBEHHBIX PECYPCOB, a UMCHHO: Hepac-
MIpEIeTICHHOW TPUOBITH W aMOPTHU3aLMOHHOTO (hOHIA
JUTSL. BOCITPOM3BOJICTBA U PACIIMPCHUST OCHOBHBIX IPO-
M3BOJICTBEHHBIX (OHAOB. (s MX pa3BUTHA HEOOXO-
MO oOpariaTbes B OaHKHU, HO Ha CETONHSIIHUN 1eHb
KPEIUTHI CTOSAT OYEHb JIOPOTo, B cpeaHeM oT 24-32 %.
Uwncno 0aHKOB, BBITAMONINX OJATOCPOYHBIC KPEIUTHI
Ha OOHOBJIEHHE M paCIINpEHHE OCHOBHOTO KalnTala,
HEBEJIMKO, I03TOMY OJTHHM M3 CYIICCTBYIOIIUX CIIOCO-
0OB M3BICKAHHS CPEICTB HA BOCIPOM3BOICTBO OCHOB-
HOTO KaruTasa sBISIOTCS HHOCTPAHHBIC HHBECTUIIIH.

Jlyist Havama XoTesioch Obl aTh OMPEACICHUE I10-
HSITHIO “WHBECTHUIUN .

VHBeCTHIINHT — TONTOCPOYHBIE BIOKEHHS CPEICTB
(MeHEeXHBIX, MaTepHAIbHBIX), HHTEIJICKTYaJIbHBIX
[ICHHOCTCH BHYTPH CTPAHBI U 3a TPAHUIICH B pa3imd-
HBIE OTPACIH C IETBI0 PAa3BUTHS MPOU3BOICTBA, TIPEI-
NPUHUMATENILCTBA, MMOJTY4YEHHs MPUOBUIN WIN APYIUX

188 Becmnux KPCY. 2012. Tom 12. No 11



A.D. Hlapwenanviesa

Tabnuua 2 — [octyruienne npsiMbIx HHOCTpaHHbBIX nHBecTumid (ITHUIN)
0 BUJaM SKOHOMHUYECKo aestenbHocTd 3a 2006-2010 rr. (B mpomeHTax K uTory) [3]

OTpaciib TPOMBIILICHHOCTH

2006 | 2007 | 2008 | 2009 | 2010

Bcero [T

100 100 100 100 100

CenbCKoe X03-BO, 0X0Ta, JIECHOE X03-BO

1,10 1,00 0,10 0,00 0,00

T'opHOIOOBIBaIOIIAS TPOMBIIITIEHHOCTD

16,60 | 12,50 | 0,90 1,00 0,20

O6pabarbIBaroLas MPOMBIIIICHHOCTh

42,00 | 30,90 | 27,80 | 25,20 | 48,40

[Ipon3BoAcTBO M pactpefeneHre IMEKTPOIHEPTHUH, Ta3a U BOIBI 0,00

0,00 - 0,10 -

CTpOHTETHCTBO

2,70 2,90 5,70 3,20 1,10

Toproisi, peMOHT aBTOMOOWMIIEH, OBITOBBIX H3EIHIA
1 TIPEIMETOB JIMYHOTO M0JIb30BAHUS

8,00 9,10 6,50 8,00 4,10

Toctunute! n pecropans

0,60 0,60 0,30 0,70 1,80

Tpaucnopt u CBSI3b

2,80 3,10 2,00 3,40 2,90

duHaHCOBasS JCATCIIBHOCTD

18,40 | 25,90 | 39,80 | 35,80 | 1,60

Omnepanuu ¢ HeIBUKUMBIM UMYIIIECTBOM, apeHIa
1 TIPEAOCTABICHHE YCIYT NOTPEOUTENISIM

7,50 | 13,70 | 16,90 | 22,40 | 39,90

T'ocynapcTBenHoe ynpasienne

0,10 - - - -

O06pazoBaHue 0,00 0,10 0,00 0,00 0,00
31paBoOXpaHeHNE U MPEIOCTABICHNE COUATBHBIX YCITyT 0,20 0,00 0,00 0,10 -
[IpenocraBieHre KOMMYHaJIBHBIX, COLIMATIBHBIX M MEPCOHAIBHBIX YCIYT 0,00 0,20 0,00 0,10 0,00

KOHEYHBIX pe3ynbratoB [2]. MHBecTHIMM HPUHSITO
JISTATH Ha MIPSIMBIC (CTpAaTETHYECKKE) U TOPTQETbHBIE
(CIIeKyISTUBHBIE).

[TpsiMble WHBECTHILIMH — KallUTAJIbHbBIE BIOYKECHHS
HETIOCPEACTBEHHO B IMPOU3BOJACTBO KAKOH-TMOO TpO-
JTYKLUH, BKJIIOYAIOIINE MOKYTIKY, CO3AaHUe WU PACIIn-
perre GoHIOB TpennpusaTHs ((prirana), a TakKe Bce
JIpyTue OIepanuH, CBSI3aHHbBIE JTMOO0 C yCTAHOBICHHEM
(ycuieHnem) KOHTpOJISL Haj KOMITaHWEW, He3aBHCHMO
OT €€ I0pUANIECKOH (hOPMBI, JINOO ¢ pacIIMpPEHUEM Jes-
TEIIBHOCTH KOMITaHUH. [IpsMble MHBECTHUIIMH HEOOXO-
JIMBI JUIS1 CO3/IaHHSI HOBBIX 0OBEKTOB OCHOBHOTO Karlu-
TaJjla, PeKOHCTPYKINH M TEXHHMYECKOTO IIEPEeBOOpPYXKe-
HUS ICWCTBYIOIINX OOBEKTOB OCHOBHOTO KarmuTama [2].

VHBecTHIIMM B HANly 3KOHOMHKY OOBSICHSIOTCS
BJIIOKCHUSIMH HMHBECTOPOB B COBMECTHBIEC IMPEATIPHs-
TUsI B )OPME TOPTOBBIX KPEANUTOB, 3aEMHBIX CPE/ICTB
U TIPeIOCTABICHUS KPEIUTHBIX PECYpPCOB, KOTOPHIE
UCIIONB3YIOTCS  OTEUECTBEHHBIMH  NPEATIPUATHAMEI
MIPSMOTO MHBECTHPOBAHMS VISl MOMOIHEHHS 000pOT-
HBIX CPEJICTB, IPHOOPETEHNUS CHIPhSI U MATEPUAIIOB.

Jlanable HaryoHaabHOTO CTATHCTHYECKOTO KOMH-
TeTa O MOCTYIUICHUH MHOCTPAaHHBIX MHBeCTUINH B KbIp-
TbI3cKyl0 PecryOnuKy 1mo BHIaM 3KOHOMHYECKOH Jiesi-
tempHOCTH 32 20062010 IT. MprBeIeHEI B TaOMHUIIE 2.

Kak BugHo u3 TaOmuIbl 2, cCaMblii OOJBIION
yACNbHBIA BEC B MHOCTPAaHHBIX WHBECTUIMSIX 3aHU-
MaeT oOpabarsiBatomiasi MPOMEIIUIEHHOCTE. B 2006 1.
BKJIaZ B Hee cocTaBisit 42,0 %, B OCIETYIOIINE TOIBI
HaOIoanach TEHACHIMS K CHIDKeHHIo, HO B 2010 .
€€ yJelbHBbII BEC OISTh BBIPOC U cTald paBeH 48,4 %.

Ha Bropom mecte B 2006 T. cTosma puHAHCOBas
JesITeTbHOCTh, HO yke K 2010 . oHa yMeHbIIHIACh
noutu B 18 pas.

Ha tpersem mecte B 2006 r. ObUIa TOPHOMOOBI-
Barormasi orpaciib, ogHako kK 2010 r. ee mokazarenb
yMeHbIuics mouty B 82 pas. Eciu B 2006 1. oH ObLT
paseH 16,6 %, To B 2010 r. 3anumaer nuuib 0,2 % BO
BCEX MHOCTPAHHBIX HHBECTUIHAX.

B 2010 r. 3HaunTenbHAA YaCTh HHOCTPAHHBIX MH-
BECTHLMH Takxke OblIa HalpaBJeHa Ha JESTEIbHOCTD,
CBSI3aHHYIO C HEJBIDKMMBIM HMYIIECTBOM, apeH/I0H
U TIPE/IOCTaBIICHUEM YCIIYT TIOTPEOUTENSIM U COCTaBHU-
1a 39,9 %. Ilo cpaBHenuto ¢ 2006 r. ee yneabHbII BEC
YBEIMUYMICS [IOYTH B IISITh Pas.

[To-npexxuemy MPUOPUTETHBIMU BUJIaMH
SKOHOMHYECKOH JIESITEIILHOCTH YISl HHBECTOPOB SIBJISI-
[0TCs 00pabaThIBarONIast MPOMBIIIIICHHOCTD, (PHHAHCO-
Basi IEATENILHOCTh M TOPHOAOOBIBAIONIAS OTPACIb.

UYro kacaeTcs oTpaciieidl HeMaTepHaJbHOTO IIpo-
M3BOJICTBA, TO B Takue cephl Kak 00pa3oBaHue, 3pa-
BOOXpPaHEHHUE, COLHUAIbHBIE YCIyT'd, HHOCTpPaHHBIE
WHBECTHUIIMU IIOYTH HE NPUBICKAINCH (HAIpumep,
B 3apaBooxpanenue B 2006 r. Hampasmsnocsk 0,2 %,
a B obpazosanue B 2007 . u Toro mensiie — 0,1 %).
Ha coOpanun KoncymsratmBHOTO CcOoBeTa EBporieii-
ckoii mkoibl B LleHTpanbHON A3nu MPE3ueHT Tmepe-
xoaHoro nepuoga P. OrtyHOaeBa 3asiBMJIa, 4TO HHU
omHa u3 crpaH lleHTpanpHO A3uu He Oyner pa3Bu-
BaThCsl YCIEIIHO, [TOKA HE CTAHET BKJIA/bIBATH JICHBIH
B CBOMX JIIOZICH, B UX 00pa30BaHue, KOTOPbIE IPUBEIYT
CTpaHy K yCIeXy U B 9KOHOMUYECKOI1 cepe.
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B Hameil »KOHOMHKE CEJbCKOE XO3SIMCTBO OTHO-
CHTCS K TEM O0JacTsM, T TIPH YYacTHH MHOCTPAHHOTO
KaryTajga MOXXHO B KOPOTKHE CPOKH TIOTYyYHTh 3HAYH-
TEJBbHBIA SKOHOMHYECKHH A(DEKT, B YaCTHOCTH IyTEM
CO3/IaHUS CPaBHUTEITHHO HEOOJBIMX MPEANPHATHI, HEe
TpeOYIOIMX KPYIHBIX BIOKEHUH W O0OECIICUHBAIOLINX
OBICTPYIO OKYITaeMOCTb IepBOHAYAJIbHBIX 3aTPaT MPH He-
BBICOKOI CTCTICHH PHCKA Ul THOCTPAHHBIX MHBECTOPOB.

K mpumepy, 12 aBrycra 2011 r. Ha BcTpede O. ba-
0aHOBa M TIOCTOSIHHOIO TpeJCTaBUTElNs SIIOHCKOTO
AreHTCTBa MeXAyHapomaHoro cotpynandectBa (JICA)
Xuneakn Mapysama oOcyxaanach aesTeabHoCTh Ko-
MHUTETa 10 IMPUBJICYCHUIO WHBECTHLUH ¥ (DUHAHCOB
B Kbipreizcran, coznannoro JICA coBMecTHO ¢ IOCOJIb-
ctBoM SInonun B Keipreizcrane. [pencrasurens JICA
COOOIIHJI, YTO HECKOJIBKO SITTOHCKUX CEMEHOBOAYECKUX
KOMIIAHWH BBIPA3IIN 3aMHTEPECOBAHHOCTh B OTKPHI-
THH CBOMX (rutraioB B KbIpreI3crane u pa3BUTHH 3TOM
OTpaciy. DKCIEPTHI YK€ U3yYaroT BO3MOXKHOCTH pa3-
BHTHSI CEMCHOBOJICTBA B CTpaHE, W Ha CETONHSIIHUI
JICHb 3TOT MPOEKT HAXOAUTCS B TIPOLIecce pa3paboTKu.

UYro KacaeTcst Ka3aXCTaHCKMX MHBECTOPOB, TO (u-
HaHcoBbIN Kpuzuc 2008 1. 3acTaBUI MHOTHE KOMITAHUU
nmepecMoTpeTh cBou IuIaHbl. [locnme Oyma B cepenmHe
2007 r. ”HBECTOPHI PE3KO COKPATIIIN 00BEMBI BIOXKE-
HuM B 5koHOMHUKY KbIpreizcrana, a B I kBaprane 2008 .
Hayaly BBIBOAWTH CBOM AKTHBHI M3 HAIIEH CTPaHBIL.
HacropaxwuatoT n Takue (akTopbl, Kak CKaHJal BO-
KPYT 30JIOTOPYIHBIX MECTOPOKICHUH B Tamacckoit 00-
sacTé win KoHQIMKT Bokpyr Kymropa.

OnHako, 1O JaHHBIM Ka3axCTaHCKOIro —caiTa
Tengrinews.kz, 3a mepBrie 8 MecsitieB 2011 1. ToBapoo6o-
pot Keiprezcrana n Kazaxcrana onenuBaics B 438 MitH
JoapoB, ero poct coctaBui 34 %. C 2005 r. moctym-
JICHUE TIPSIMBIX MHBecTHIw 13 Kazaxcrana B Keiprers-
cTaH coctaBmiio 6onee 1 mapa notapoB. CeronHs B pec-
myOnuKe JIeWCTBYIOT 0Kojio 290 Ka3axCTaHCKUX Ipes-
npusTuil 1 okono 100 mpeanpusITUil ¢ Ka3aXCTaHCKUM

karutanoM [4]. Ecnu BepuTh 3TUM TaHHBIM, TO MOXKHO
MIPEATIONOKHUT, YTO TPOIECC TPHUBICYCHHUS HHBECTHU-
LU B peCITyONNKY BCe-TaKH MPOJOIIKACTCS.

OnHako B Hallled CTpaHe MOKa MMEIOTCS U He-
OnaronpusATHBIE (AKTOPBI: HEMOCTATOK OOIIECTBEH-
HBIX (DMHAHCOBBIX CPECTB, HU3KUH YPOBEHb YaCTHBIX
WHBECTHIINN, W3HOIICHHAS CCTh OOIIECTBCHHON WH-
(bpacTpyKTypbl, HEIOCTAaTOYHOE KOIMYECTBO 3EMEINb
CEJIbCKOXO3SIICTBEHHOTO HA3HAYCHHUS, BBICOKHE TPAHC-
MOPTHBIE 3aTPAThI HA MEPEBO3KY IKCIIOPTHBIX TOBAPOB.
OHM 0CTaOTCS ITOKa HEPEIICHHBIMH, YTO 3HAYUTEIIEHO
CHIDKAET MPHUBJICKATEIIbHOCTD HAIllell CTPaHbI B I1a3ax
MOTCHIMAILHBIX HHBECTOPOB.

HVcxons u3 BEIIECKa3aHHOTO, MOYKHO CJICJIATh BBI-
BOJl, 9YTO WHOCTPAHHBIC WHBECTHIUHU JCHCTBUTEIHHO
WUrPAlOT HEOLIEHUMO BaXKHYIO POJb B PA3BUTHUHU KbIp-
TBI3CTAHCKOM AKOHOMUKH. JTO TpeOyeT CpOIHOTO po-
BEJICHHS U pealii3aluio peopM, HalleIEHHBIX Ha CO3-
JaHWC OJNarOMPUSITHOTO WHBECTUIIMOHHOIO KIIMMaTa
B CTpaHEe, COBCPIICHCTBOBAHNE MEXaHN3Ma B3aMMOOT-
HOIICHUH ¢ WHBECTOPAaMH, KOOPIUHUPOBAHHS HHTEpE-
COB MPOMBINIJICHHUKOB KBIprbI3cTaHa U MHOCTPAaHHBIX
nHBeCTOpoB. Oco00€ 3HAYCHUE B 3TUX YCIIOBHUAX TPH-
obperaer u pa3pabOTKa HOBBIX ()OPM M METOIOB MPH-
BJICUCHUSI HHOCTPAHHOTO KaluTana B 9KOHOMUKY Kbip-
TBI3CTaHa, HAIPABJICHUE UX B IPUOPUTETHBIC OTPACIH
0TE€UYECTBEHHOM YKOHOMMKU. TOIBKO TAKUMHU JEUCTBUSI-
MH MOXHO O)KMBUTH HAIlly SKOHOMHKY U 00CCIICUUTh
JanpHEHIIee pa3BUTHE HAIIIETO TOCYIapCTBa.
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