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I'mobanu3anus (QUHAHCOB CHOCOOCTBYET HWHTEpHAIMOHANU3AMKU (UHAHCOBOU cdephl,
HECMOTpPS Ha HEKOTOpBIC MPUHUMAEMbIE MEpbl OTPAHUYCHHUSI K OTAEIBHBIM CTPaHAM CO CTOPOHBI
MEXIyHApOAHBIX opraHu3ammii.l mobanuzammst OpocaeT HOBBIE BBI3OBBI M HAKJIQJbIBacT
OTpPaHWYEHUs] Ha TMpPHUBBIYHbIE (POPMBI (PYHKIMOHHPOBaHMUS (PUHAHCOBBIX CEKTOPOB 3KOHOMHKH.
OpHaKo OHa TaKXe CO3/1aeT HOBbIE BOSMOXHOCTH I T€X CTpaH, KOTOPbIE MOT'YT BOCIIOJIb30BaThCs
ee MPEeUMYIIeCTBaMH, IyTeM MPEJAOCTABICHUS UM M UX TPAKIaHaM JIy4IIEro COYETaHUs PUCKOB U
npuObLIe Ha aKTHBBI M MACCHUBBI, a TaKkKe 00Jiee KaueCTBEHHBIX (PMHAHCOBBIX YCIYT NMPH HU3KUX
u3zepxKax. ['nmobanuzanus (UHAHCOB 3aTparuBacT BCIO SKOHOMHKY, HO TPH 3TOM OOOCTPSIOTCS
po0OsIeMbl pa3BUTHSL OAHKOBCKOTO CEKTOPA, PhIHKA KAIUTAIOB U OIOKETHOM Cephl.

B Cl10KHBIX COBPEMEHHBIX SKOHOMUYECKUX YCIOBUAX EBpasuiiCKuli DKOHOMUYECKHUU COO3
(EADC) cmocoOCTBOBa CMSTYCHHUIO BIUSHHS MHPOBOTO SKOHOMHYECKOTO KpH3HCa u
MIPUBJICUYCHUIO HOBBIX MHOCTPAHHBIX MHBECTHUIIMHA B SKOHOMUKY. 24 mapta 2016 rona B MockBe Ha
IUIOMIAIKE  MEXIYHapoOdHOUW KoHpepeHimn «EBpasuiickas HSKOHOMHYECKAss HWHTETPALIHS:
pacuiMpeHue BHYTPEHHErOo pbIHKa», opraHu3oBaHHo EADK wu mnpexacraButensimu OusHec-
coobmiectBa CIIIA mO3UTHBHO OLIEHWIN JeSATEIbHOCTh EBpaszuiickoil SKOHOMHUUECKOW KOMUCCHU U
MOJJIEP)KAIM €€ CTPEMJIEHME KO BCECTOPOHHEMY DPa3BUTHIO KOHKypeHIMM B pamkax EADC,
BHEJPEHUIO COBPEMEHHBIX MPAKTHK JJIS YIYYLICHHs JIETOBOM aKTUBHOCTH, MOAJACPKAHUE TECHBIX
KOHTAKTOB C TIPEACTaBUTENSIMU OW3HEC-COOOIECTBa, CBOOOJHOTO JBMKEHHS TOBApOB, YCIYT,
KanuTana Hu TPYAOBBIX  PECYpPCOB, BCECTOPOHHEH  MOJEpPHM3alMM U  IOBBILICHUIO
KOHKYPEHTOCIIOCOOHOCTH HallMOHAJIBHBIX SKOHOMHUK.

Hay4Hoe moHsATHE SKOHOMHYECKOTO Pa3BUTHUs OTpa)kaeT Hambosee olmue, abCTpaKkTHbIE
ero xapakrepucTUkH. CyIIHOCTP HKOHOMUYECKOTO PAa3BUTUS C TOUKU 3pPEHUS BHYTPEHHEIO
CoZiepKaHUsI MOXKET OBITh PACKphITa Ha OCHOBE aHANM3a €ro Kak BCE MMEIOIIEro U TITyOMHHOTO
0OIIECTBEHHO-XO3IHCTBEHHOIO ~ Mpollecca  IMBWIM3AIMOHHBIX  MAaciuTalboB. IIponecc
HSKOHOMHYECKOTO PAa3BUTHUS UYPE3BbIUAIHO MHOTOTPAaHEH M pa3sHOOOpa3eH M MPOMCXOAUT IO
BIMSIHUEM OYE€Hb MHOTHUX (akTopoB. BbvlAenstor deTbipe rpymmbl  (AaKTOpOB, KOTOpHIE
IIPEIONPEAEIIAIOT XapaKTep U JUHAMUKY ITPOTEKAHUS SKOHOMUYECKOTO Pa3BUTHSL:

- CTapTOBBIA, WM HAYalbHBIM, YPOBEHb pa3BUTHUs CTPaHbl WIA HHOM COLMAIIBHO-
SKOHOMHYECKOM CUCTEMBI;

- COCTOSIHHE YEJIOBEUYECKOT0 KAIIUTala, €T0 ' MHTEINIEKTOEMKOCTE' |

- BHYTPEHHUE YCIIOBUS XO3HCTBOBAHHUS, T.€. JKOHOMUUYECKUH CTPOU rOCy1apCTBa,

- BHEITHUE (IK30TCHHBIC) YCIOBHSI XO3IUCTBEHHOTO TpoOIIecca.

dyH1aMEeHTaIbHBIMU COCTABJIAIOUIMMU SKOHOMHKHU pa3BUTHSA SBJISIIOTCS
MaKpOIKOHOMUYECKHE NPEANOCHUIKA U (PaKTOPBl, KOTOpble (OPMHUPYIOT OIaronpusTHYIO
X035HCTBEHHYIO cpefy. [TTaBHOM mpobaeMoil MUKPOYpPOBHSI OCTAaeTCs Bsilasi peakiys MpeanpusTuid
Ha yJIyd4IIeHHEe MaKpOIKOHOMHUYECKOW KOHBIOHKTYpHI. | 'e€HepalbHBbIM HAIpaBICHUEM YIy4IICHHUS
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MHKPOIKOHOMHUYECKUX YCIOBUN XO3SMCTBEHHOI'O POCTA SIBJIICTCS PECTPYKTYpPU3ALMS IPEIIPUATUI
CTpaHbl NOCJIECAYIOIIUM [JIaBHBIM HAIPABJICHUSIM:3TOM3MEHEHNUE CTPYKTYpPbl IPOU3BOACTBA IIYTEM
YaCTUYHOTO WM TIOJHOTO 3aKpBITUS HEPEHTAOCNbHBIX MOApa3JelieHnd, 000co0ieHne B
CaMOCTOSITEIIbHBIE TPEANPUATUS LETOCTHBIX CTPYKTYPHBIX MOJAPA3ACIICHHM, OpPraHu3alus HOBBIX
BHUJIOB SKOHOMHYECKOW JESITENIbHOCTH, PACUIUPEHUE AacCOpTUMEHTa. A TaKKEyCTaHOBJICHUE
3¢ (HEKTUBHBIX KOOTIEPAMOHHBIX CBSI3€H Pa3IMYHON CTENEHH KECTKOCTU U MHTEHCUBHOCTH — OT
MPOCTBIX JOTOBOPHBIX K CO3JAHUIO COBMECTHBIX TMPEINPUATHN, XOJJAHHIOB, (UHAHCOBO-
MPOMBILUIEHHBIX TPYNI HAUMOHAJIBHOTO W MEXIYHAPOJHOTO YpPOBHEW; BHEAPEHUE CHUCTEMBI
KOPIOPATHUBHOTO YIIPABJICHHS, OCHOBBIBAIOIICHCS HA WCIOJIL30BAHUU COBPEMEHHBIX (opM
MEHE)KMEHTa, MPUHITUIIOB MEXIYHAPOJAHOTO MAapKETHWHTa, THOKOW CHCTeMBbI 1IEHOOOpPa30BaHUA,
MEXaHU3MOB aKTHUBU3AUMUMHHOBALIMOHHOW JE€ATEIIBHOCTA M HAa IIHPOKOM IPUBJICYEHUH K
poreccy pa3paboTKU U MPUHSATHS PEIICHUH aKIIMOHEPOB U COTPYIHUKOB MPEIIPUITUN.

OcHOBHasi poJIb PHIHKA KAMMHUTAJIOB COCTOMT B TOM, 4YTO OH TIO3BOJISIET OOECHEeYUTh
JOTIOTHUTENbHOE (PMHAHCUPOBAHUE W3 BHEIIHUX HCTOYHUKOB. J[nsi (pMHAHCHPOBAHHS MPOCKTOB
WHBECTOPHI OOBIYHO HCHOJB3YIOT COOCTBEHHBIM KamuTal, OJIHAKO NPHUBICYCHHE CPEICTB U3
BHEIIHUX MCTOYHUKOB CYIIECTBEHHO PACIIMPSET €ro BO3MOYKHOCTH. B yCIOBHSX PBIHOYHOU
HSKOHOMHKHU MOXHO BBIICITUTH ABE (POPMBI BHEIIHETO (PMHAHCHPOBAHUSL.

B nepByto odepenp 3To mpuBiedeHHE (PUHAHCOBBIX PECYPCOB B (hopMe JOITOCPOYHBIX WU
KpPaTKOCPOYHBIX KpeauToB. KpenuTHas ¢opma BHemrHero (pUHAHCHPOBAHUS XapaKTEPU3yeTCs
TpeMsi OCHOBHBIMH OCOOEHHOCTSIMH: BO3BPATHOCTBIO, T. €. HEOOXOJUMOCTBIO BEPHYTH MOJIHOCTHIO
B3ATYIO B KPEAUT CYMMY; CPOYHOCTBIO, KOTOpas MPEAIOJIAracT BO3BPALLCHUE MTOJYYCHHBIX CYMM B
YCTAHOBJICHHBIM CPOK, M YIUIATOM IMPOLEHTOB 3aEMILUKOM KPEIUTOPY, KOTOPHIE IMPEICTABIISIOT
co00il oOmpeaeNieHHyI0 KOMIICHCAIIMI0 TIOTEPh KPEAUTOpPa, CBSI3aHHBIX C HEBO3MOKHOCTHIO
MIPOU3BOAUTENBHO HMCIIOJIB30BaTh CBOM KamuTal. [I0CKONBKY 3a€MHBIA KalUTal CCYXKAETCS MOJ
W3BECTHBIN MPOIEHT, TO STOT MPOLIEHT BHIPAXKAET MUHUMAIBHYIO 3()()PEKTUBHOCTH MCIOIB30BAHUS
3aEMILUKOM CPEJCTB, B3ATBIX B KPEJIUT.

Hpyro#t dopmoit obecrneueHus BHENIHETO (DUHAHCUPOBAHUS SBISETCS BBIMYCK, WIH
smuccHs, akuuid. Takyro Gpopmy BHEIIHET0 (PMHAHCHUPOBAHUSI MOTYT MCIOIB30BATh MPEANPHUATHS U
bupmbl, Haxoxsmuecs B (deaepardbHON, MYHHUIMIAIBHOW WM YacTHOW COOCTBEHHOCTH,
obnanaroiue OMpPENeICHHBIM YCTaBHBIM KAalUTAJIOM M COOMIOJArONINe HOPMBI JEHCTBYIOLIETO
3aKOHOJIaTEIbCTBA. DMHUCCHSI aKIIMM UCIOJIB3YETCA HE TOJBKO JJISl YBEJIMUEHUS KaluTalla, HO U JUIs
peLIeHHs IpYrux 3a7ay, CBI3aHHbIX C YIPABJICHUEM aKIIMOHEPHBIM KaIllUTAJIOM, KOTOPBIE B TAHHOM
MOCOOUH HE PacCMaTPUBAIOTCSI.

Hcnonb3oBanue 1000 GopmMbl BHEIIHETO (PMHAHCUPOBAHUS TIPEIBIBISET K JEITEIBHOCTH
WHBECTOpa TpeOOBaHMS, B U3BECTHON Mepe orpaHuumBaroniye 3((HEeKTUBHOCTh pealn3yeMbIX UM
poekToB. [ToaTomy BEIOOP hopMBbl TaKOTOPUHAHCHPOBAHUS AUKTYETCS BBITOJION HHBECTOPA, T. €. B
KOHKPETHBIX YCJIOBUSX HEOOXOJAMMO YUYUTHIBATH BIHUSHUE JTOrO BBIOOpa Ha JOCTHIKEHHE
MOCTABJIEHHBIX WM LEJed W ONTHUMHU3UPOBATh IOBEACHHUE HHBECTOpPA C YYETOM YCIOBUU
COOTBETCTBYIOLIMX PHIHKOB KaIllUTAJIA.

Xapakrep BHEIIHUX JEHEKHBIX IMOTOKOB MPU OCYLIECTBICHUU WHBECTHULUH OIPEIAECIAETCA
B3aMMOJICICTBUEM HWHBECTOPA C OKPYXKAIOLIEH NPEANPUHUMATENBCKOW CpPEIOM, BKIIOYAIOUIEH B
ceOst pbIHKY KamuTajia, MaTepuaIbHBIX M TPYIOBBIX PECYPCOB, COBITA MPOU3BOAUMOMN MPOIYKIIMH U
yCIYI, TOCYHAapCTBEHHbIE  opraHbl. IlpumepHas cxema  JABMIJKEHMS  TakKUX  IIOTOKOB,
XapakTePU3YIOIINX WHBECTULIMOHHYIO JEATENBHOCTh IPU pEAIM3aLUMU IPOEKTOB MaTEPUAJIbLHOIO
WHBECTUPOBAHUS, TIPEICTaBJICHA HA pUCYHKe 1.

Jns  ¢duHAaHCHMpPOBAaHUS TPOEKTA HCIONB3YeTCS COOCTBEHHBIN KalluTall, BBIACISIEMbIi
aKimoHepaMu B OOMEH Ha Oyaymue IUBUACHIBI, W JOJITOCPOYHBIA 3aeMHBIA KamuTall,
MPEAOCTABISIEMBIA BO BPEMEHHOE MOJIb30BAHUE IO COOTBETCTBYIOLIME IPOLIEHTHI HAa DPBIHKE
ccynHoro kamuTana. [IoTOkM pacxoloB BKIIOYAIOT B ce0s Tak)Ke pacxolbl Ha MpHOOpeTeHHe
PECYPCOB U MHBECTHUIIMOHHOTO O0OBEKTa, TEKYIIUE PACXOAbl Ha IKCILTyaTAI[MI0 COOTBETCTBYIOIIETO
obopymoBaHus, ¢enepanbHble M MYHHIHMMAIbHBIE HAJIOTH. OTH MOTOKH BKJIIOYAIOT TaKKe
PEHMHBECTUPOBAHUE BPEMEHHO CBOOOTHOTO KalKTaja.
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PBIHKM KAIIMTAJIOB
Prinok Prinok [Ipoune
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KaIluTaia BIHKH
P <« CoOCTBEHHUKH
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I/IHBCCTI/IHI/IOHHafI JACATCIIBHOCTD Focyﬂapc’rBeH
(pupMbI — HBIH
OromKeT
PeIHKM MaTeprambHBIX PerHKM cOBITa TPOM3BOANMOIA
U TPYJIOBBIX MPOAYKIUU U YCIIYT

pecypcos

PI/ICYHOK 1-Cxema BHEIIHHMX (I)I/IHaHCOBBIX IMOTOKOB IIpH I/IHBCCTPIL[PIOHHOIZ JACATCIIbHOCTHU (1)I/IpMI>I

[ToToku NOXOJ0OB CO3AAIOTCS B Tpolecce cObITa MPOIYKIMU U YCIYT, a TAK)XKE B Pe3ysbTaTe
PEMHBECTUPOBAHMS KamuTana. BeineneHHble 0C000 B3aWMOCBSI3M COOCTBEHHHKOB KamHTala ¢
PBIHKOM KalMTala HE COYETAIOTCS C MHBECTHLHMOHHON NeATeNbHOCTHIO NPEANPHATHSA, a JIHIIb
MOTYEPKUBAIOT, YTO BO3HMKAIOIIME IMOTOKM IAMBHICHIOB MOTYT TpaHC(hOpMHpOBaThcs B Oosee
MPEANOYTUTENbHBIE TOTOKH UX MOTPEOUTENBCKUX JOXOIOB.

Brnoxenust Ha pblHKe KamuTana it GupM, (QYHKIHOHHMPYIOIIMX B PEaJbHOM CEKTOpe
HSKOHOMHKH, TMpPEJICTABISAIOT CO00M Ty JOCTYNHYI0O KM WHBECTHLHMOHHYIO aJbTEPHATHUBY,
OTHOCHTEIIBHO KOTOPO# oleHuBaeTcss uX 3(h(HeKTUBHOCTh U MPOBOAUTCS 000OCHOBAaHUE JTHOO0OTO MX
NEPCIEKTUBHOTO M TEKyIero pemnieHus. PaccmarpuBas moJo0HOE pelieHHe, MeHemKep (QUpMbI
CTOMT TIepel JAWIeMMOW: (UHAHCHpPOBATH €ro WM peaju30BaTh JApPYrue JIOCTYIHBIE €My
aJIbTepHATHBHBIC PEILICHUs, B TOM YMCIIE IPUHOCAIINE TAPaHTUPOBAHHBIN TOXOI.

Heo0xoaumMo coieicTBOBaTh TEHACHUUSAM IOBBIIICHUS KaueCTBA 3KOHOMUYECKOTO pOCTa,
KOTOpbIE€ CTaJldi HaMe4aTbCsl B TIOCJIEHEE BpEMs. YCKOPEHHME pa3BUTUSI 00pabaThIBAIOLIMX
oTpaciiel, yBelIMYeHUE BKJIa/Ia BHYTPEHHUX (PAKTOPOB B SKOHOMHYECKUH pocT (POCT MHBECTUIIMI B
OCHOBHOM KaIruTaJ ¥ PEIbHBIX PacIoyiaraéMbIX 10X0A0B). [I03UTHBHYIO POJIb JOJKHO CHITPATh U
yCTaHOBJICHHE OoJjice UYETKUX HSKOHOMUYECKHX OPHEHTHPOB Ha CaMOM (OHIOBOM pBIHKE -
MPAKTUYECKH OTCYTCTBYET SKOHOMHUYECKM OOOCHOBAaHHAs IMBUACHAHAS TOJMTUKA, CBSI3aHHAs C
peaabHBIMU SKOHOMUYECKUMU TOKa3aTeNIIMU KOMITAHUH U OTPaKaroIlasi MHBECTUIIHOHHBIE PUCKH.

I'moGanbHble pUCKU TPEOYIOT BHIPAOOTKH KaY€CTBEHHO HOBBIX MOAXO0J0B K (POPMHUPOBAHUIO
U YKpEIUIEHUIO (PUHAHCOBBIX OCHOB Pa3BUTHSA CTPaHbI, YTO MPEANOJAraeT MHOTOIUIAHOBYIO MU
CKOOPJIMHHPOBAHHYIO paboTy BCEX pEryIsITOPOB M YYAaCTHUKOB pBIHKAa IO (HOPMUPOBAHHIO
BAXHEMIIMX CUCTEMHBIX MEXaHM3MOB, KOTOpblEé B COCTOSSHUM HEWTPaJu30BaTh BHEIIHEE
BO3/ICHCTBUE TI00ATBHBIX KPU3HCOB M 00ECIIEUUTh MPOYHbIE BHYTPEHHHUE OCHOBBI, HEOOXOAUMbIE
JUIsL yCTOWYMBOTO U JOJITOCPOYHOTO PA3BUTHUS CTPAHBI.

B Kazaxcrane 3ajadya co3gaHusi MHBECTUIIMOHHOTO MEXaHU3Ma, OPHEHTHUPOBAHHOTO Ha
NOJIEPKKY peabHON SKOHOMMKH, emle He pemeHa. Cucrema MOOMIM3alMM U TpaHchopMauu
cOepexeHni B TONTOCPOYHbIE MHBECTULIMU M TepepaclpeielieHus] KanuTaia oT He 3P eKTUBHBIX
CyOBEKTOB S5KOHOMHUKH K Oosee 3 PpeKTUBHBIM JeicTBYET crado.
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B nacrosimee Bpemsi npuHMaemble Mepsl HarmonansHoro banka Pecniy6nuku Kazaxcran
[0 aKTHUBU3ALUKM (POHIOBOTO PHIHKA, IPUBJICUEHUE PECYPCOB IyTEM Pa3MELICHHUsS KOPIOPATHBHBIX
oOmurammii 1 modTanHo peanusyemas IIporpamma IPO ka3aXCTaHCKMX KOMOAHMHA — JOJDKHBI
CHOCOOCTBOBATh POCTY MHBECTHLIUN M 3KOHOMHUYECKOMY moasemy. Ho st 3Toro mpuBiiekaeMbie
MHBECTULIMU JOJDKHBI BKJIAJBIBATBCS B CO3JaHME HOBBIX MOIIHOCTEH, OCHOBHBIX (OHIOB U
IIPOM3BOJICTBEHHBIX 3allacOB - CTAHOBUTHCS pealbHbIMU. OpHAa M3 OCHOBHBIX AMCIPONOPLUN
Ka3axCTaHCKOTO (POHJOBOTO pBIHKA COCTOUT B TOM, YTO 3/IeChb IOKAa HE IMPOUCXOJUT pPOCTa
peanbHOro Kamnurania, XoTs HabrogaeTcss akTUBU3alMsl HaceneHus B npoBeneHun Ilporpammer PO
U pa3MeIIeHUH KOpHOPAaTUBHBIX LEHHBIX Oymar. IlepBoouepenHoil 3amaueil Ka3zaXxCTaHCKOTO
(OHIOBOTO PBIHKA JOJDKHO CTATh BIOXKEHHE 3HAYMTEIBHOTO KalMTala B pPealbHOE MPOH3BOJICTBO.
Poct kanuTanuzalMM AMHUTEHTOB JIOJDKEH COIPOBOXKIATHCA MOBBIICHHEM 3(deKTuBHOCTH
UCTOJb3yEeMBIX MOIIHOCTEH M pEecypcoB M 0OeCHeuMBaTbCS HE TOJIBKO 3a CUET NPHOOpETEeHUs
HOBBIX AaKTMBOB M BBIIycka B OOpalleHHE HOBBIX IIEHHBIX Oymar. B Hactosimiee Bpemsi cBoe
HamepeHue K npucoequHeHuto Kk EADC otkpsiTo mposiistor Typuust, Eruner, mnocie cHATHA
9KOHOMHUYECKUX caHKumi Mpan.

Takum oOpas3oM, wuccienys npoOsiemMbl  BO3JEHCTBUS (DMHAHCOBOIO CEKTOpa Ha
sKOHOMHYEcKOe pazBuThe cTpaH EADC B ycloBUsX I100anu3aiii MOKHO BBIICTUTH CIIEAYIOIIEE:

- BO-TIEPBBIX, OJIHA M3 OCOOEHHOCTEH TrioOamM3alMu- TPAaHCTPAHUYHOE MPEOCTaBICHUE
(MHAHCOBBIX YCIYT HECeT Ui HEOONBUINX MO0 pa3Mepy SKOHOMUK HEMAJIbI€ BBITOJIBI;

- BO-BTOPBIX, OTJENbHBIE CTPaHbl M (PUPMBI MOTYYalOT 3HAYUTEIbHbBIC NPEUMYIIECTBA OT
JYYIIEero cOYeTaHUsl PUCKOB U MPHUOBLIEH, KOTOpoe HeceT ¢ co0oi TiobanbHas TuBepcupuKaIus;

- B TpEThUX, IIOJIHOE HCIIOJIb30BAHME BCEX TEX BO3MOYKHOCTEH, KOTOPOE OTKpBIBACT
rnofanu3anus M MHUHMMHU3ALUS €€ M3JEpXKEK, 3aBUCHT OT 3(P(EKTUBHOrO TroCyaapCTBEHHOIO
pEeryaupoBaHusl M KOHTPOJS B LENAX TapaHTUPOBAHUS IOJNydeHHS TOYHOH U OOBEKTUBHOM
uHbOpMalMK, MPO3PAayHOCTH, PBIHOYHOM  MHTErpallMd M  HMHBECTHUIMHA CO  CTOPOHBI
MHBECTULIMOHHBIX HMHCTUTYTOB M MEXIYHApOJHBIX (pUHAHCOBBIX HMHCTUTYTOB. CO37aHHBIA B
Kazaxcrane MexayHapoIHbIN (MHAHCOBBIN LEHTP «AcTaHa» OyAeT CIOCOOCTBOBATH MOSBICHUIO
Ha PBIHKE KalUTAJIOB HOBBIX MHOCTPAHHBIX YYaCTHUKOB M IIPOTOKY MHBECTULUN B SKOHOMHKY
ctpan EADC.
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