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PocT npo1ieHTHO# cTaBKM BO MHOTOM 3aBUCHUT OT pe3epBa OaHKa, €Clii pe3epB HAaUHET
YMEHbIIAThCs, TO OAHK MOJIHUMAET CTaBKY KpeIuTa, 1a0bl YBEIUYUTh CBOU pe3epB U
POJOJDKUTE Janbliie (PYHKIIMOHHMPOBAHKWE B HOpMaldbHOM pexume. Ho moka OaHk
NBITACTCS YBEJIMYUTH CBOM pe3epB 10 HOPMbI, OOBIYHOE HACEJICHHUE IOJBEPraeTcs
CTpaJlaHusIM, B BUJly TOTO, YTO JUIsl HEKOTOPBIX TpaxaaH, PUKCHUpPOBaHHAs CTaBKa
UTrpaeT BaXHYIO pOJib, T.K. OHM PACCUUTHIBAIOT CBOW OIO/XKET TaK, YTObl CMOIJIU
BBIIIJIAYMBATH E€XKEMECSYHBIE BBILIATBI MO KpeauT. Korma oHM yBeIW4YMBaroTcs,
MPOUCXOJIUT TOT CAMBIM MEPEIOMHBIA MOMEHT, KOTJa BBIIUIATHl CTAHOBSTCS
¢bu3nuecKn HEBO3MOXHBIM, M COOTBETCTBEHHO, MOSBIIAIOTCS HEYIUIAThl U YXOJ OT
YIUTaThl KpEAUTa.

B 3akmioueHue MaHHOM CTaThbU, aBTOPOM ObUIa MpPENOKEHA KOHIEIHUS
pelIeHus TaHHBIX MpobsieM Ha ocHOoBe KpeauTHoil kapTel CIIA. B mepByto ouepens,
BHEJIPEHUE JAHHOW CHCTEMBbI MO3BOJIAT HAceJNeHUI0 PecnyOMMKH OCO3HaHHO
NOAXOOUTh K BONPOCY B3SITHUS KPEAUTA, JCHUCTBUTEIIBHO JIU OHU CMOTYT B3ATh U
OIUIATUTh €ro uiu HeT. Crenyromuii MOMEHT — cTuMyJl. CyTh 3aKIIFOYAeTCsl B TOM,
YTO TOT, KTO BBIIIJIAYMBAET CBOM KpeAUT 0e3 Kakux — JMOo mrpadoB MOJIy4aeT B
JNaJdbHEWIIIEM KPEOUTHBIE JbIOTHl HA MOJYyYEHUE MPUMEPHO 3TOM ke cyMMbl. Kakue
MOJIO’KUTEIbHBIE MOMEHTBI MOIYYHUT OT 3TOT0 rocyaapcTBo? PezepB 6aHKOB BTOPOIO
YPOBHS TMPAaKTUYECKH HE OyJIeT UCIOJb30BaH, a 3HAYUT, IEpBOHAYAIbHAs
IPOLEHTHasl CTaBKa OyAeT HEBBICOKOM, M JIIOJUM CMOTYT IIO3BOJIUTH HUX cebe.
MoOMEHTBI HEYIUIaThl MPAKTHYECKU OyAyT UCKOPEHEHBI, T.K. JIOJU OyAyT OCO3HAHHO
MOJAXOJHUTH K 3TOMY BOIIPOCY, T.K. 3TO HE B UX MHTEpECaX MOMACTh B YEPHBIX CIHUCOK
0aHKOB W TMOJy4aTh KPEAUTHl B JaJbHEUIEM IO 3aBBIIICHHBIM IPOLICHTHBIM
CTaBKaM.
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CTAHOBJIEHHUE HAIIMOHAJIbHOM BAJIOTHI
PECITYBJIMKHN KA3AXCTAH

E. Anma6eprenos, M. buraimmon

EBpa3suiickuii HAMOHAJIBHBIA YHUBEPCUTET
umenu JI.H. I'ymunena, r. Acrana, Kazaxcran
Hayunslii pykoBoautens — PeicniekoBa M.O.

AKTYyaJnbHOCTh JAHHOM pa0OThI 3aKII0YAETCS B TOM, YTOOBI MOKa3aTh, B KaKOH
CTENEHU HallMOHAJbHAs BaJIOTa CIIOCOOHA BIUATH HA SKOHOMUKY CTpaHbl. B nanHOM
paboTe paccMoTpeHa mpoOsiema, Kacarollascs BCeX ONepaluii HalMOHAJIbHOU
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BamtoTel PecnyOmuku KaszaxctaH ¥ MOHUTOPUHT €€ JACWCTBHI B TEYCHHUHU
ONPENEIICHHOTO MEpUoJa BpEMEHU. Y CIEMIHOE BEICHHUE MTOJUTUKH BAJIFOTHOTO Kypca
ABJISIETCA OJHAM M3 KJIIOYEBBIX JJIEMEHTOB Pa3BUTUS SKOHOMHMKA CTPAHBIL.
PanmonanbHOE  UMCHONB30BaHUME BCEX BUJIOB OINEpalliii ¥ BO3MOXKHOCTEH,
KACalOLIMXCs HAllMOHAJBbHOM BAJIOTHI CTPAHBI, SABJISETCA BECbMa 3HAYUMBIM, T.K. OT
€€ COCTOSIHUSA 3aBUCHUT KU3HEIESITEIbHOCTh BCEW YIKOHOMUKH B LIETIOM.

B 2015 roay Tenre ucnojHseTcs 22 roja ¢ MOMEHTa IPHUHATUS Ha CIIYXKOy
Hameil skoHomukd. 12 HosiO6pss 1993 roma Ilpesmment H.A. HazapOaeB moamwmcan
yka3 «O BBeJEHUU HAMOHAJIbHOM Ba0Thl Pecryoinku Ka3axcran». OTuM yka3oMm B
8 yacoB 15 HOs10pst TOro ke roja OblIa BBEJAEHA HAIlMOHAIbHAs BaJll0OTa — TEHTE.
[IpaBnenne HarmonanpHOro OaHka yTBEpaniao oOpa3ibl KYMIOp U B BUIY TOTO, YTO
OTIBITa B 3TOM JIeJIC HUKTO HE UMEJ, Hallld OaHKUPBI PEIIUIN 00paTUThCS B AHIUIUIO,
a MMeHHO: B OaHKHOTHYIO (aOpuky BenukoOputanuu “XappucOoH U CHIHOBBS ',
UMEIOIIEeH YEeThIPEXCOTJIETHUIM OMNBIT TevyaTaHus jaeHer. CrenuanpHyro Oymary s
TEHIre 3aKa3alii TaM >Ke, B AHIJIMU, a KpacKy M3roTOBWJIA IIBeHnapckas gupma -
€MHCTBEHHAs B MUpE, BBITyCKarolas Kpacku JUisi OaHKHOT. YTOOBI MpencTaBUTh
00BEM paboThl, HY>)KHO CpaBHEHUE. AHTTIMICKUI (QyHT pUCOBaIy 1IECTh JeT. ['oa-1Ba
Ha KyHOIOpy YyXOAWUT B 000N cTpaHe. Bce ke mepBble OaHKHOTBHI CO3/4alu 3a
HECKOJIbKO MecsiieB. Bce 3cku3bl OaHKHOT OBLIM YTBEPXKACHBI, U MPEICTOSIIO
OIpEENUTh, CKOJbKO OaHKHOT KaXXJIOT0 HOMHHana TpeOyerca. Y Ka3axCTaHCKHX
(PMHAHCHUCTOB TAKOrO OMbITa HE ObUIO, MMOATOMY OHU OOPATUIUCH K AHIJIMHCKOMY
SKOHOMHUCTY J0KTOpY lleliHny. Bbln mpousBeleH MaciiTaOHbIA aHadu3 JAHHBIX IO
MIPOMBIIUIEHHOCTH, TOPrOBOMY O0OpOTY, reorpauu, HaCEJIEHUIO, U Oblila BHIBEJEHA
obmrast cymma [1].

BBenenne coOCTBEHHOU AEHEXKHOW eAuHUIBI mo3BoauiI0 HarmoHansHOMY
O0anky u IlpaButenscTBy PecnyOnuku KazaxcTan mHpoBOAUTH CaMOCTOSITENIBHYIO
SKOHOMHUYECKYI) U JICHE)KHO-KPEAUTHYIO NOJUTUKY. OCHOBHas LElb JIEHEKHO-
KPEIUTHOW TOJIMTUKU ObLIa OMpeseieHa KaK JOCTHKEHUE BHYTPEHHEH M BHEIIHEU
CTaOUJILHOCTU HAIIMOHAIBHOMN BaJIIOTHI.

3a BCIO HEOOJIBLIYIO HCTOPUIO Ka3aXCTaHCKOTI'O TEHIe MOKHO BBIJICJIUTh YETHIPE
KPYIHBIX COOBITHSI, U BCE OHU CBSA3aHbI C 00ECIICHUBAHUEM BaJIIOTHI.

[TepBoe cobObiTHe mpousonuio B 1994 romy. Camblit Oporoil T€HTe MOXKHO
ObLI0 KynuTh B fanexkoMm 1993 roxy. Omun mosutap Toraa croui Bcero 4,7 TeHre!
OpnHako Takas 1ieHa npozepxkanace Bcero 1,5 mecsana, u B saBape 1994 rona nonnap
nogopoxan noutu B 10 pa3. Tem HEe MeHee, 3Ta AeBalbBalyMs Npouuia Iiajako. Bo-
MEPBbIX, HAPOJ €IIe HE MPUBBIK K HOBOW BaJIOTE - TeHre. Bo-BTOpBIX, B TO BpeMs
HEMHOTME HCnoib30Banu npoiapel. K tomy ke, kypc B 4,7 TeHre 3a noiiap
JepIKajcs oueHb KOpoTkoe Bpems. [lo-HacTosmeMy o JAeBaibBallii B HAIlled CTpaHe
y3Hau ToJabko B 1999 rony, korna gosutap noackouui cpady ¢ 84 no 138 tenre. B To
BpeMs riaBoit Harbanka Obut Kagwipykan /[aMuTOB, KOTOPBIA OOBSBUI TpakIaHaM
Halle CTpaHbl O MepexoJie K cBOOOIHOMY KoyebaHuio Kypca TeHre. llenbio
JIeBaJIbBAlMK OBLJIO YBEIMYECHHE 00BEMOB IKCIIOPTA U €T0 KOHKYPEHTOCITOCOOHOCTH.
Yepe3 necATh JET MOCIE BTOPOW JeBaibBalnM, Ka3axcTaH 3axJIECTHYJa TPETh
BOJIHA. DTOT JeHb NMOMHST MHoOrHe - 4 ¢eBpanst 2009 roga ka3axCTaHIBl CTaIH
oennee Ha 25%. Tenepp mommap cromn yxe He 120 tenre, a moutu 150. «YepHbiii
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deBpans» 2014 roma W3pSAAHO MOAMOPTUI HACTPOCHHE MHOTHX JKUTEIICH HaIlen
CTpaHbl, MOAKOPPEKTUPOBAN IIaHbl U oToOpan 20% ux 3apabotka. Jlomiap tenepb
CTall CTOUThb pekopaHble 185 Ttenre. Takum oOpa3zom, Hapon Kazaxcrana cran
CBUJIETEJIEM YETBEPTOM JeBajbBallid B CTpaHe. 3arjsiHyB K€ B HCTOPUIO MOXKHO
cesiaTh BBIBOJI, YTO TEHT€ MO OTHONIICHUWIO K JoJiapy, HauuHas ¢ 1993 roxga, cran
nemreie moutu B 40 pas! [2].

Buuzy mpexacraBieH rpauKk H3MEHEHHE Kypca TEHre IO OTHOUICHUIO K
nomnapy ¢ 1993 ronma. CornacHo rpaduky HarmoHabHAs BamoTra Kazaxcrana He pas
MepexKrBalia, Kak B3JIEThI, TaK U najeHus. [Ipudem nocienHux ObUIO B pasbl OOJIbIIIE.

N3ameHeHUe Kypca TeHre no oTHOLWEeHUIO K
aAonnapy c 1993 ropga

185

135142 146 156 349 147147146 149 152

139
132 426 122 120

IprMeuaHue: COCTABICHO aBTOPaMK Ha OCHOBE JaHHBIX caiita — Www.prodengi.kz

Pucynok 1 - I3MeHeHue Kypca TeHre K JoJu1apy

Ho camoe rpomkoe coObiTHE, KOTOpoe mpou3onuio B Kazaxcrane - oTMeHa
BaJIFOTHOTO KOPHJOpa U Mepexo]l K cBOOOJHO TutaBaroieMy oomMeHHoMYy Kypcy. 20
aBrycta 2015 roga B Ka3zaxcTane ycTaHOBWJICS HOBBIM Kypc nojuiapa - 255 TeHre.
Oto Ha 72 Tenre Oomblie, yeM Obuio eme 19 aBrycra. IlpaButenbctBo Kazaxcrana
MPUHSIIO pElIeHUE OTIYCTUTh HAIIMOHAJIBHYIO BaJIOTY B CBOOOJHOE IJIaBaHHUE. DTO
03HAYaeT, YTO TENePh PHIHOK OyAET OompeneisaTh Kypce Aojuiapa. Takue pa3uTenbHbIC
M3MEHEHUS POU3O0IILIN BCEro uepe3 Mecsll nocie toro, kak Hanoank PK pacmmpun
KOpUAOp KoyieOaHUs Kypca TEHre | 3alulaHMpOBajl IOCTENEHHOE CHHKEHUE
CTOMMOCTH HallMOHAJIIBHOW BAIIOTHI, Okuaas 1eHy B 190 TeHre He paHplie KOHIA
2015 rona. IlpuunHOIl TOMY MOCTYXKUJIA TO, YTO (POPMUPOBAHKE Kypca Ha OCHOBE
PBIHOYHOT'O CHpoca M MpeIokKeHUsT 0e3 BMEHATENbCTBA CO CTOPOHBI TOCyAapcTBa
CO37acCT HEOOXOIMMbIE MPEANOCHUIKH JJI1 BOCCTAHOBJIEHUSI SKOHOMUYECKOTO POCTa,
MOBBIIIIEHUS KPEAUTHON M MHBECTUIIMOHHOM aKTUBHOCTH, CO3/IaHUSI HOBBIX pabOodmnX
MECT U CHIDKeHHSI MHPUsIu 10 3-4% B cpenHecpouHoi nepcnektuBe. CUTyalus B
rJI00QIbHOW DKOHOMHKE YXYIIIMJIACh, CHU3WIMCH MHUPOBBIC IIEHBI Ha OCHOBHBIC
AKCIIOPTHBIC MPOAYKTHI HAIIIEH CTPaHbl, HE()Th U METAJUIbI, YTO HETATUBHO TMOBJIHSLIIO
Ha Temnbl pocta BBII u moBbllIeHHE YSI3BUMOCTH OTEUYECTBEHHOM 3KOHOMHKHU
BHEIIHUM I11oKam [3].
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[lepexonq Ha CBOOOTHO TUIABAIOIIMK KypC TOBJEK 3a COOON HEOKHIAHHBIM
OBOPOT. 16-0r0 CEHTAOPS OTHOIICHUE J0JIIapa K TeHIe cocTaBWi nmpakTudecku 300
neHexHbIX enuHull. Korna HakanyHe 3a gosutap B Kazaxcrane Hayanu npocutsh 300,
BCEM CTajJ0 HMHTEPECHO, KTO € TaK HHU3KO OMYCTUJ HAIMOHAJIBHYIO BaJIOTY.
Hanbank HeOXuJaHHO pPacKpbUl BCE KapThl: OMYOJMKOBAJN LENbIM CHOUCOK U3 26
HAUMEHOBaHUN OaHKOB, KOTOpblE WIpajid Ha OUpKEe, U YbUMHU CTApaAHUSIMHU
CTOMMOCTb JlOJUIapa JOCTUIVIA B CTpaHe HMCTOPUYECKOTOo Makcumyma. B xoxe
paccienoBaHusi OBIJIO BBISBICHO, YTO 3a CYTKH CaMbIi KPYMHBIA OO0BEM CIEIOK
copepmimni  «Haponnsiit cOeperatenbHbiii O6ank Kazaxcrana» -  cpazy Ha 58
MWJUIMOHOB AoJutapoB! B pesynbrare, korga HamuoHaneHblii OaHK oOTHan Bce
MTOJTHOMOUYHSI, Kacarouuecsl BAJIIOThI, B IOPUCAUKIINIO PhIHKA, OH BMEIINBAETCSI BHOBb
B PEryJMpOBaHHUE BAJIIOThI, WCIOJL3YSd BAJIIOTHYIO HWHTEPBEHIMIO B pa3Mepe
npaktrdeckn 800 MIH. noapoB. Tem caMblM MCKYCCTBEHHO CHU3WI YPOBEHB
OTHOILIEHUS TEHTE K IoJuiapy npumepHo Ha 10%.

[Ipuuunoit Toro, uro Hambank BHOBH Bjie3 B Jiejla HAIMOHAIBHON BaIIOTHI,
3aKJII0YAeTCS B TOM, 4YTOOBI HE 3allyCTUTh JajibHEWIlee TMaJeHUs TEHre W
MCKYCCTBEHHO IMOJIJIEPKUBATh €ro Ha 0JIHOM, (PMKCUPOBAHHOM, YPOBHE.

B 3akmrouenue gaHHOM paboThI, ObLIa MpEioKeHa allbTepHAaTHBAa CBOOOJIHO
IJIABAIOLIEMY BAIFOTHOMY Kypcy — TeHre. B Buay Toro, uro B 2014 romy npousoiiia
JieBajIbBalusl, ObUTH MPEANOCHIIKA TOTO, YTO 3TO npou3oiiaet B 2015 roy, HO HUKTO
U TIOHATHUSI HE HMMEN, YTO JEBajbBallMsi MOXKHO IMEPEpacTH B HEYTO CEPbE3HOE.
CornacHo MHUpPOBBIM HOBOCTHBIM JieHTaM, caHkiuu ¢ Mpana no nedtu [4], Obuin
CHATHI, W IIeHa 3a Oappenb HePTH 3HAYUTEILHO OTpearupoBajia B HETaTUBHYIO
cTopoHy. B cBsizu ¢ Tem, uro Kazaxcran anpuopu SBISETCA SKCIOPTEPOM ChIPbS, U
JIOXOJl OT CBIPbSl COCTAaBISIOT 3HAYUTEIBHYIO YacTh J0XOJa TOCYIapCTBEHHOTO
Oro/KeTa, ObUT YIPa3qHEH KOPUAOP HAIIMOHAIIBHOW BalOThI M TIEPEX0]T HA CBOOOIHO
MJIABAIOLIMN BalFOTHBIM PEXUM. IJTO MPEIonarajio, YTo PEryJMpOBAHUE BAaTIOTHI
MOJTHOCTBIO TEPEXOJUT IMOJ] IOPUCIUKIUIO PHIHOYHBIX MexaHu3MoB. Ho uTo ke
MOXHO HaOmoAaTh ceidac. CHeKkynsTUBHOE OTHOIIEHWE JIIOACH, U oudepeaHoe
BMENIATEIBCTBO TOCYJApPCTBA B J€ja HAIMOHAJIBHON BalltOThL. BbUIO TpoOBEAEHO
3HAYUTEIBHOE KOJIMYECTBO BAIIOTHBIX MHTEPBEHIMN B pazMepe mpaktuuecku 00
MJIH. JojutapoB. CHelKu B HHOCTPAHHOM BallOT€ TaK U HE YMEHBIIUIIUCH B
KOJINYECTBE, M BCKOPE MPUBEAYT K OUEPEAHON BAIFOTHON MHTEpBEHIIMU. CO CTOPOHBI
aBTOPOB JIaHHOM CTaThW, OBLJIO MPEIIOKEHO, BMECTO Iepexoia Ha CBOOOIHO
MJABAIONIMNA BalIOTHBIM PEXUM, MPOBECTH J€BaJIbBAIMIO, TJI€ Il€HA 3a J0JIIap
coctaBwio Obl nmpubnusurensHo 240-250 tenre, ¢ kopuaopom B 3-5%. Kakwue
MOJIOKUTEJIbHBIE MOMEHTHI MOKHO ObLJI0 OBl HaOMIOJaTh B 3TOM cMbicie. He ObL1o
Obl CHEKYJSTUBHOTO OTHOIICHMS JIIOJEH K J0JUIapy, rocyaapcTBO OQUIIMAIBHO
MOIJIO OBl JaJibllie MOJAJIEPKUBATh HAIlMOHAJIBHYIO BadtoTy. Henb3si HE y4uThIBaTh
ToT MOoMeHT, uTo B CIIIA c 1-oro okTs0psi HaunHAETCs] HOBBIA (DMHAHCOBBIN TOJI.
AHaIUTUKA OXUJAIOT OAHKPOTCTBA HEKOTOPBIX 3a0KEAHCKUX HE(PTETOOBIBAIOITUX
KOMITAaHWHA. A 3HAYUT, 107 HeHTHU AMEPUKH COKPATUTCS U CIPOC BHOBH CMOXKET
B3sTh BBepX [5]. W Torma cutyanusi ¢ MUPOBBIM KPH3UCOM MOTJa ObI CO BpEMEHEM
YperyJaupoBaThCs, U NMepexo] K CBOOOHO IJIABAIOLIEMY BAJTIOTHOMY Kypcy ObuT Obl
HU K 4eMmy.
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Eme omna ampTepHaTHBA, KOTOPYIO MOXKHO TMPEACTaBUThH — OOBEIUHEHHE
BAJIIOT CTpaH EBpa3niicCKOro SKOHOMHUYECKOTO COI03a. Bes cyTh 3akitodaercsi B TOM,
YTO BCE€ CTpaHbl OYJIyT UMETh OJHY BaJIOTy U, MOCPEICTBOM TOrO, YTO SKOHOMHUKA
ATUX CTpaH OyJleT B3auMOCBs3aHHOM, OyneT uaru oodmuiee BBII He oxHoM cTpaHbl, a
coro3a. XOopoumui ToMy npuMep - EBpornenckuil coro3. BiausiHue apyrux cTpaH Ha
skoHOMUKY cTpadH EC uMeer Mecto ObITh, HO HE TaK 3HAUUTENIbHO, KaK, HAIPUMEp Ha
Kazaxcran. O6bequnuB BamoThl 5 ctpad EADC — uX 3KOHOMUKH MTOMHMO TOTO, YTO
OyAyT AOMOJHATH APYT APYra, Tak ux oobuuii yposenb BBII BeipacTeT.

Bce 310 110 K TOMYy, 4TO JIt00O€ MOJOKUTEIBHOE U3MEHEHHE MPOU3BOJICTBA
BJIOBOTO BHYTPEHHETO NPOJYKTa IMPAKTUYECKHA BCErAa BEIET K YCWICHHIO Kypca
HAIIMOHAJIBHOW BaJItOThI. Tak Kak MOBBIIICHHE KOJWYECTBA MTPOU3BEICHHBIX TOBAPOB
B TEOPUU YBEJIMYMBAET IOKYIMATEIbHYI0 CHOCOOHOCTh JEHEKHOW EAUMHUIIBIL.
CootBetcTBeHHO cHIkeHUe BBII - mpuBoAMT K aIeHUIO BATFOTHOTO Kypca [6].

B nanHo#t paGoTe ObLIO pacCMOTpPEHa HUCTOPHS CTAHOBJICHUS HAIIMOHAIBHOM
BAIIOTBI — TeHre. Hapsigy ¢ 3TUM ObUIM HCCIIEIOBAaHBI BCE COOBITHS, KOTOPBIC
npoucxonuiu ¢ Bamorord Kazaxcrana. bl chenaH KOMIUIEKCHBIM MOHHMTOPUHT
OTHOUIEHUS JIoJIapa K TEHre, MOCTPOeH Tpaduk M CACNaH aHaIW3 BCE COOBITHIA.
Taxxe aBTOpamMu Oblla TMpEUIOKEHA CBOS aJIbTEPHATHBA B pEIICHHE JTaHHOU
MpOoOJIEMBI ¢ HAIMOHATHHOM BATIOTON C yU4E€TOM BCEX MUPOBBIX COOBITHIA.
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umenu JI.H. I'ymunesa, r. Actana, Kazaxcran
Hayunsiit pykoBoautens — Tnecosa 3.b.
B PecnybOnuke Kazaxcran miaHupyercss  BBeIEHHE — 00s3aTE€IIBHOTO

MEJIUIIMHCKOTO CTpaxoBaHUs. Periast 3TOT Bompoc, JOTUYHO ObLIO ObI 0OPATUTHCS K
OTIBITY T€X CTpPaH, IJIe CTpaxoBas MEIUIIMHA UMEET MHOTOJICTHIOK UCTOPHUIO.
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