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IMPOLECCBI UTHOCTPAHHOI'O HHBECTUPOBAHUA B PECITYBJIMKE
KA3AXCTAH

Ileiixo /1. E., Hypuniaaes J./1.
Crynentsl EBpazuiickuii Hanmonanbnseiii YausepcuteT uM. JI.H. I'ymuiiea
Vuusepcurer um. JL.H. I'ymunesa, Acrana, Pecyonuka Kazaxcran

HayuyHbI pykoBoauTtens bekOoiceiHoBa A.C.

Anparna: Ochl Makajiaja aBTOp MHBECTHIMSHBIH KaszakcTaH 3KOHOMHKAChIHA TapTyFa
0allTaHBICTHI KAKETT1 PeCIyOIMKAChIHAAFBI KYPri3y YIIiH ipi e3repicTep/li bIHTAJaHIBIPY YIIIH,
TYPaKThl SKOHOMHKAIIBIK ocy. KaxkeTTiniri 6ap opHaTyIbIH THIMII WHBECTHUIMSUIBIK cascar, Ol
KaMTaMacChbI3 eTyi THIC KOHaﬁHBI HHBCCTHLHUAJIBIK KIMMATTbl JAMBITY YH_IiH )Kaf,[[aﬁ JKacayra
Oap BIFBI SNJIIH QJICYETiH, KYPBUIBIC YIIIIH Tamaia Ooamak

AHHOTaIlI/[SI: CraTbsa paccMaTpuBacT HpO6J'IeMBI, CBJA3AaHHBIE C IMPUBJICHCHUCM
MHBECTUIMI B SKOHOMMKY KazaxcraHa, KOTOpble HEOOXOAMMBI PECIyOJUKE JUIsl IPOBEICHUS
KPYITHBIX npeo6pa30BaHm“4, AL CTUMYJIMPOBAHUSA YCTOP'IHI/IBOFO O9KOHOMHYECKOIro pocCTa.
CymectByeT HEOOXOIMMOCTh HalaxuBaHui d3()(PEKTUBHOW HHBECTUIIMOHHON MOJUTHKH,
KOTOpasa J0JIKHaA o0ecneunThb 6HaFOHpI/I}ITHBII71 I/IHBCCTI/IHI/IOHHHﬁ KIIMMAT, CO3aTb YCJIOBUS JIsA
Pa3BUTHS BCETO MOTEHIIMAJIA CTPAHBI, AJISI CTPOUTENIHCTBA MPEKPACHOTO OYAYIIETO.

Annotation: The article examines the problems associated with attracting investments into
the economy of Kazakhstan, which are necessary for the republic to carry out major reforms to
stimulate sustainable economic growth. There is a need to establish an effective investment
policy, which should provide a favorable investment climate, create conditions for the
development of the entire potential of the country, for building a wonderful future

KiioueBbie cioBa: KaszaxcraH; HMHOCTpaHHbIE WHBECTUIIMH; HAlMOHAIBHBIN OaHK;
MMPpsAMbIC HHBCCTHIIMU, PA3BUTHUC.

Ha cerogusmHuiiieHs MHBECTUIIUU SIBISIOTCS OJHUM U3 CAMBIX HEOOXOAMMBIX aTpuOyTOB
0JIarOMOJIyYHOTO  Pa3BUTHUS DKOHOMHMKH PA3BUBAIOIIUXCA TOCYJAapCTB U OOecredeHus
HDKOHOMHUYECKOIO pOCTa B JOITOCPOYHOM IepcrekTvBe. HaM MOCTOSHHO TOBOPAT pas3iIv4YHbIC
OKCHICPTbl W YHWHOBHHUKK O TOM, KaK JXHU3HCHHO BaXHO IOJIA Kazaxcrana IPUBJICYCHUC
MHOCTPAaHHBIX WHBECTULIUH, YTOOBI PEIINTh MHOTME HACYIIHbIE SKOHOMUYECKHE MPOOIEeMBbI, C
KOTOPBIMH CTAJIKHBAETCS HAllla CTPaHa.

Cornacno Ilpeanpunumarensckomy Konekcy PK - MHBecTULMSIMU SBISIIOTCS BCE BUIBI
uMylecTBa (KpoMe TOBapoB, IpeIHa3HAYEHHBIX [UIsl JIMYHOTO TOTpeOieHus ), BKIIOYas
npeaMeThl PUHAHCOBOTO JIM3MHTA ¢ MOMEHTA 3aKJII0YEHMsI I0r0BOpa JIM3MHIa, a TAK)KE IpaBa Ha
HUX, BKJIQJIBIBAEMbIE MHBECTOPOM B YCTaBHBIM KallUTAJl IOPUAMYECKOTO JIUIA WA YBEIUYEHUE
(1)I/IKCI/Ip0BaHHI>IX AKTHUBOB, HCIIOJIB3YCMBIX JJIA HpeI[HpI/IHI/IMaTeJ'[BCKOI\/'I JACATCIBbHOCTH, a4 TAKXKE
UL pealu3alid  IPOeKTa TIOCYyJapCTBEHHO-YaCTHOIO  IMAPTHEPCTBA, B TOM  4YHCIIE
KOHIIECCHOHHOTO TpoeKTa. [1]

Pazo0paBmincek ¢ omnpeneneHUeM MOHSITHS WHBECTUIIMN, HY)KHO BBIJICIUTH aKTYaJIbHOCTh
IMPUBJICYCHUSA I/IHBeCTI/IHHfI, WK T1o4YeMy JJIAd Kazaxcrana Tak MPUHIHUIINAJIBHO Ba>XHBI
MHOCTpaHHble WHBecTHLIMH. Mcropuyecku cioxuioch, uto KazaxcraH cerogHs sBiseTcs
rocyaapCTBOM C IMNEPEXOAHBIM THIIOM IKOHOMHUYECKOI CTPYKTYpPBI, 4YTO O3HA4Ya€T CHJIBHOC
BMEIIATENBCTBO TOCYAAPCTBA HA PAa3BUTUE SKOHOMMKHM, BbIpakaeMoe TeM, 4To [IpaBUTENBCTBY
MPUXOOUTCA COACPKATb MHOTIUC MPCANPUATUA, YaCTO HepeHTa6eHBHBIe, YTOOBI noaAACPIKUBATh
CTaOWIIbHYIO CHUTYalMIo. 3/1eCh U TOSBISETCS HEOOXOIUMOCTh IMPHUBICUEHUS HHOCTPAHHBIX
WHBECTUIMI, MO0 BHYTPH CTpaHbl CpEICTB HET, a CHWXaTb Harpy3ky c IlpaBurenbcTBa
HE00XO0/IMMO U C MOJJEPKKON MPEANPHUATUN TaKas ke CUTYaLHsL.

B xonme gaHHOW HaydyHOW cTaTbu OyJeT TIPECieoBaThbCS — CIEAYIONas —IIelib,
XapaKTepU3YIOIAsCs HCCIIEAOBaHUEM TeKylled WHBeCTUIIMOHHONH cdepsl B Pecmybmuke
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Kazaxcran. Ilpecnmemyst 3Ty 1enb MBI BBLICIUM 33Ja4d, KOTOpPHIE HYXHO OYyIET pEUIUTh:
paccCMOTPETh TEKyIlee COCTOSHUE TOCTYIUICHHS WHOCTPAHHBIX HMHBECTUIINH; BBIIBHUTH
HACYIIHBIC MPOOJIEMBI, CBS3aHHBIC C WHBECTUIUSMHU U TMPEIJIOKUTH TCOPETHUECKOE pPEIICHUE
JAHHBIX MPOOJIEM.

[Ipexxne, mpoBOAS HCCICNOBAHUE, €CTh HEOOXOIUMOCTH IPOBECTH CTATUCTHYECKOE
HaOJII0/IcHUE, 1a0bl BBISICHUTD HBIHEIITHEE COCTOSHUE MPUBJICYCHHUS WHOCTPAHHBIX MHBECTHUIIUH,
OTTAJIKUBASACh OT KOTOPBIX MOXHO cPOpMYIHpPOBaTH U 000OIIUTE ACHCTBYIOIICE MOTOXKEHHE C
uHBecTUIMAMU B PecniyOinke Kazaxcra.
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Pucynok 1-/luHamuka BajoBOrO NMpUTOKA HPSIMBIX MHOCTpaHHbIX MHBecTHlui B PK 3a

2005-2017 ropsl.

Ccbutasich Ha CTaTUCTUKY, HpenocTaBieHHyro HarnuonaneHbiM Oankom Kasaxcrana [2],
MOKHO OTMETHUTb, YTO BaJIOBBI MPUTOK IPSIMBIX MHOCTPAaHHBIX HHBeCTUIMH B 2012 roxy noctur
IUKa ¥ Hadyall TIOCTETNIEHHO COKPAIIaThCsl JOCTUTHYB cBoero faHa B 2015 rogy. Takum obpazom
2017 roj moKa3bIBaeT, YTO COXpAHSAETCS TEHJEHIUS YMEHBLICHUS MPUTOKAa MHBECTHUPOBAHUS,
coxpansisice Ha ypoBHe 2007-2008 romoB. Takue u3MeHEHHs OOBACHAIOTCS TEM, 4YTO
MHOCTPAaHHOMY HMHBECTOPY CTal0 HEMHTEpecHO BKJIaabiBaThcsi B Kazaxcran, Haumnas c¢ 2013
rojia. MHorue skcnepThl 0OBSICHAIOT 3TO TEM, YTO C 3TOTO NEPUOJIa HAUUHACTCS CHWKEHHE 1IeH
Ha He(Th, a TAaK)KE MIMPOKUM pacHIMpeHreM Oropokparu3anuu B Kazaxcrane, u mocieaoBaBImi
HECTaOMJIBHBIA KypC TEHI€, BBI3BaHHBIH TI'EONMOJUTHUYECKUM KpH3HCOM B pernoHe. Bce 3tu
IPUYMHBL B HUTOre HAayald OTTAJKUBATh MOTEHIUMAIbHBIX HWHBECTOPOB U BAJOBBI MPUTOK
NPSIMBIX HHBECTHIIMHU, COOTBETCTBEHHO, Hayaj cokpamarbes. [3]
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ETOPHOOOBBIBAIOIA A TTPOMBITIIIEHHOCTD 11 PASPABOTKA KAPBEPOB

u OEPABATBIBATIOIMAATIPOMBIIIIEHHOCTD

# OITTOBA A I1 PO3SHITUHA S TOPT OBJLI. PEMOHT ABTOMOEIUIEIT 11
MOTOLIIKJIOB

B TPAHCIIOPT I1 CKJIAQITPOBAHIIE

u OCTAJIBHOE

Pucynoxk 2- BanoBblii IPpUTOK NPSIMBIX MHOCTPAaHHBIX MHBeCTHIMH 3a 2017 rox mo Buaam
SKOHOMHUYECKOU JIEeATECILHOCTH.

Ha Pucynke 2 HaOmonmaercs npeo0OiiajaHie MHOCTPAHHOTO HWHBECTUPOBAHUS B
rOpHOA0OBIBAIOILYIO U 00pabaThIBatOILyt0 MpoMbIuIeHHOCTh B Kazaxcrane Ha 2017 rog.

E[TPOPECCIIOHAJIBHA S, HAVIHAS I1 TEXHITUECKA A JEATEJLHOCTD
ETOPHOOOBBIBAIOINA A TTPOMBITIIIEHHOCTD 11 PASPABOTKA KAPBEPOB

5 OBPABATBIBATIOIMTAATIPOMBINIIIEHHOCTD

= OITTOBA 11 PO3SHITUHA S TOPT OBJLT. PEMOHT ABTOMOEIUIEIT 11 MOTOIIIKJIOB
u OCTAJIBHOE

Pucynoxk 3 - BasioBblii mpuTOK MPSIMBIX HHOCTPAHHBIX MHBecTUIINN 3a 2012 roa mo Buaam
SKOHOMHYECKOH 1eATeTHbHOCTH.

OpnHako, cpaBHuBast PucyHok 2 u PHCYHOK 3, MOKHO OTMETHUTB, UTO 32 5 JIET 3HAUUTEIILHO
COKpAaTWJIOCh IMOCTYIUICHHE WHOCTPAHHBIX WHBECTHIMI B HAYYHYIO JCSTEIbHOCTh |
YBEIUYUIIOCH MOCTYIUICHHE B JOOBIBAIOIIYIO MPOMBIIIICHHOCTh, KOTOPOE MOXXHO OOBSICHHTH
TeM, 4TO JT0ObIUa pecypcoB cTasia 0osiee MPUOBLUTBHON M HAJISKHOM.
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Pucynok 4 - Jlonsa Crpan B BanoBbIX npsMbIX nHBecTulusaxX B PK na 2017 ron.

[To pucynky 4 BUAHO, YTO HauOOJBIIYIO OO0 B MHBEeCTUpOBaHWU Ha 2017 roa 3aHUMAIOT
Hupnepnanaer, CILIA, HIseiiapus. Takum obpa3zom, EBpora 3aHumMaeT nuaupyomue mo3ulim,
KaKk MHBECTOp B OJKOHOMHKE pECIlyOJMKH, 4YTO TOBOPUT O Hallell 3aBUCUMOCTH B
WHBECTHIIMOHHOM IJIaHe 0T EBpoMbI.

B rpaduke Hmke BHAHO, YTO JHUIUPYIOLIEE MECTO B IMOJYYCHUU HHBECTULIUN 3aHUMAET
ATbIpayckasi 00JIacTh — TJie CKOHIICHTPUPOBAHBI BCe HE(PTEIOOBIBAIONINE KOMILJICKCHI CTPAHBI.
[Ipyuem pa3HuMna HACcTOJIBKO OrPOMHA, YTO HAYMHAET BbI3bIBATH OMNACEHUS HAaCUeT
BO3pacTaOIIei pa3HUIBI OOraTcTBa PErHOHOB, MO0 B OCTAJIBHBIX OOJIACTSIX PECIyOIMKU
WHBECTUIIMHN He JocturaroT u muumapaa aomnapo CIIA (B Kocranaiickoit obractu umer
00paTHbIN MpoIecC OTTOKA HHOCTPAHHBIX BIOKEHUN).
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Pucynok 5 — [IpuTok npsiMbIX BaJOBbIX HHBeCTUIMIA 1o oOnactsim B PK 3a 2017 roa.

PaccmoTpeB Tekyiiee COCTOSHME HWHBECTUIIMOHHOW cdepbl B Kazaxcrane, MOXXHO
BBIJICJIUTH CJIEAYIOIUE MPOOIEeMbl, KOTOPbIE CYILIECTBYIOT Ha JaHHBII MOMEHT U UMEIOT HEMajloe
3HA4YCHUE B Pa3BUTHUHU IOCYyAapCTBa:

1. HeGnaronpusTHbIN MHBECTUIIMOHHBIN KIMMAT;

2. OrpomHast 107151 B TOOBIBAIOIIECH MPOMBIIIUIEHHOCTH;

3. [IpucyrcTBue CyOBEKTOB KBa3HUTOCYAApPCTBEHHOTO CEKTOpa BO BCEX
OTpacisiX SKOHOMUKHU;

4, HepaBHoMepHOe pacripeielieHne 10 peruoHaM CTPaHbL;

5. [MonmuTnyeckue MpUINHBL.

Pemenue  BbllIeHAa3BaHHBIX  MPOOJEM  MOXET  CTaOWIM3UPOBATH  IOCTYIUICHUE
MHOCTPAaHHBIX HHBECTULIMH 1 00ECTIEYNTh CTUMYJIMPOBAHUE SKOHOMHUYECKOTO POCTA.

OcHoBHOW mpoOnaeMOl B TMOCTYIUIGHMM UWHBecTHIMM B Kazaxctan sBiseTcs ee
HEeOJIarONpUATHBIN KJIMMAaT, KOTOPbII HE IPUBJIEKAET MHOCTPAHHOTO UHBECTOpA. B cTpane oueHb
MaJICHbKUI MOTPEOUTEIBCKUN PHIHOK — 18 MUJUIMOHOB Y€JIOBEK U HECTAOUIIBHBIN KypC BaTIOTHI.
BaxxHo oTMeTUTh, UYTO HWHOCTPAaHHOMY HWHBECTOpPY BaXHbl HE JIbIOTHBIE YCIIOBUS
HAJIOroo0JI0KEHUs, a UX CTaOWJIbHOE, MpelcKazyeMoe U AKOHOMHYECKH S(D(exTUBHOE U A
roCy/apcTBa, M Ul MHBECTOpa COCTOsiHHE. [4] DTO rOBOpPHUT OT TOM, YTO eciu Tpedyercs
YBEJIMYUTH TMPUTOK WHOCTPAHHBIX WHBECTUIUH, TO HEOOXOJUMO CO3/1aTh TaKUE YCIIOBUS,
KOTOpBbIE MpPHUBJIEKYT HHOCTpaHla. Hampumep, cTaOuiabHBIH Kypc BalllOTHI, pacIIMpPEHUE
SKCIOPTHBIX NPEANpPUATAN A YBEIHUYEHUs pbIHKA cOBITA, NTUBEPCHU(UKALMS HSKOHOMUKH B
o0nacTsX HaykKd, Typu3Ma, MPEANPUHUMATENIbCTBA, JOTMCTUKM M BO MHOTMX JAPYTrUX
HampaBleHusX. (s CcTUMynupoOBaHHSA MPUTOKA WHOCTPAHHBIX WHBECTUIUN W (PUHAHCOBOTO
KOHTPOJISI 32 UX MCIIOJIb30BaHMEM HEOOXOJMMO COBEPIIEHCTBOBATH JIEHCTBEHHOCTh MEXaHU3Ma
rOCYJapCTBEHHOT'O PEryJupOBaHus MpoIecca MPUBJICYECHHUS BHEIIHEW MOMOLIM, BKIKOYAOLIErO
OpPraHU3aLMOHHYIO CTPYKTYPY YIpPaBJICHHUS] HHOCTPAHHBIMU MHBECTULMSAMU U IIUPOKUI apceHal
MPaBOBbIX M HKOHOMHYECKHUX CPEACTB, HUCIOJIb3YEMbIX CIEHHAIUCTAMU 3TOU CTPYKTYpBL;
COBEpUIEHCTBOBATh CHCTEMY CTPAaXxOBaHHWA M IEPECTPAXOBaHHUS PHUCKOB; HAJIaXKUBATh
Ka4eCTBEHHOE U CBOEBPEMEHHOE WH(pOpPMallMOHHOE OOECleYeHHe MHOCTPAHHBIX HWHBECTOPOB;
OCYIIECTBIIATh LEJNbII ps IPYrUX Mep, HO IIaBHOE — MHBECTULIMOHHAS MOJUTUKA PecryOnuku
Kazaxcran pomkHa OBITh THOKOW, NparMaTMYHOW U COOTBETCTBYIOIIEH MPOMCXOIAIINM
BHYTPEHHUM M BHEIITHUM 3KOHOMUYECKUM peanusm. [4]

Ha ocHOBe BBIIEU3TI0KEHHOT0, MO)KHO OTMETUTh, YTO B COBPEMEHHBIX YCIOBMSX IS
Pa3BUTHSI 5KOHOMHUKHU TOCY/IapCTBa U 00ECIIEUEHHS €r0 SKOHOMHUYECKOTO pOCTa B I0JITOCPOYHOI
nepcrekTBe TpeOyeTcs: MpHUBJIEUEHHE HMHOCTPAHHBIX HMHBeCTUIMH. YTOOB NpuBIEYb
uHBecTHIIMM B KaszaxcraHCKyr0  SKOHOMHKY, HYKHO MpopaboTaTh  KaueCTBEHHYIO
MHBECTULMOHHYIO MOJIMTHKY, HAlpaBIEHHYIO Ha CO3/aHuE OJaronpusTHOrO MHBECTUIIMOHHOTO
KJIUMaTa, IJie THOCTpaHel Oy/1eT UMETh YyBCTBO IMOJIyUYEHUs MPUObUIH U 3AIIUIEHHOCTH CBOETO
IIpaBa co CTOpPOHBI rocynapcrsa. Ha nannsiii MomeHT B KazaxcTaHe, Kak B CTpaHe ¢ EPEXOIHON
HKOHOMHUKOH, CYIIECTBYIOT MPOOIeMbl, TPEOYIOIINE NPUBICUEHNUS] HHOCTPAHHBIX MHBECTUIINM, B
700aBOK €CTh MPOOJIEMBI U ¢ IPUBJICUEHHUEM MHBECTULIUH.

B nepBoM ciydae, mpocTanuBaeTCsi MHOXKECTBO MPEANPUATHN HA CYyOCHIUSAX CO CTOPOHBI
rocyJaapcTBa, KOTOpble B OCHOBE CBOEW HEpeHTa0eNnbHbl M TOSBISIETCS HEO0OXOAMMOCTb
IpUBaTU3aIMK, HO B OOJBIIMHCTBE CIy4yaeB OHM OCTarOTCs Oe3 crmpoca, a 6e3 HUX cTabuibHas
HPKOHOMHMKA CTPaHbl HAYHET PYIIUTHCA.

Bo BTOpOM citydyae, MHBECTOpBI HE 3aMHTEpECcOBaHbl BKJaAbIBaThCs B KazaxcraH u3-3a
KpHU3UCa U HEOIAronpusATHBIX WHBECTULIMOHHBIX BO3MOXKHOCTEH. B 3TOM ciydae, 1abbl pemuTh
npoOiieMy B MHBECTULIMOHHOW cdepe, TpeOyeTcs co3aaTh A MHOCTPAHHOTO HHBECTOpa Te
yCIIOBUS, KOTOPBIE CMOTYT IPUBJIE€Yb €0 M 3aCTaBUTh BKJIAAbIBaTh CBOM CPEJICTBA B HAIly
SKOHOMUKY. Perienue maHHOW TPOOIEMBI JOBOJBHO MPOCTO — CTAOMIBHBIM SKOHOMUYECKUN
POCT U BEPXOBEHCTBO 3aKOHA, 1a0bl HHBECTOP YYBCTBOBAJ, YTO €T0 BJIOKEHHSI B O€30MaCHOCTH.
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Bce mpo6iieMbl HHOCTPaHHOTO MHBECTHPOBaHMS B KazaxcTaHe MOKHO CTpYIITUPOBATh:
1. HeOGmaronmpusTHBIN HHBECTUITMOHHBIA KJIUMAT;
2. Orpomuas 107st B JOOBIBAIOLICH MPOMBIIIIICHHOCTH;
3. IlpucyrcTBue CyOBEKTOB KBa3UTOCYJAPCTBEHHOIO CEKTOpa BO BCEX
OTpaciIsIX YKOHOMUKH;
4. HepaBHOMepHOE pacIpeieiicHUe 110 perHOHaM CTPaHbI;
5. TMomuTuveckue MPUIUHEIL.
JJis peleHus ClIeyIuX mpodiieM, He00X0IUMO:

1. Co3nanue HaJIeKHOM MHBECTUIIMOHHOM MOJUTUKU U 3aKOHO/1aTEIILCTBRA;
2. JluBepcudukaiyss 5JKOHOMUKHU B Pa3HbIX HAMIPABICHUSX;

3. Pa3BuTne yacTHOrO NpeANnpPUHUMATENIBCTBA;

4. Pa3ButHe 3kCnopTHOTO NPOU3BOACTBA.

Jluteparypa:

1 «Koneke Pecniyonuku Kazaxcran ot 29 oktsiOps 2015 roma Ne 375-V
«[Ipeanpunumarenbckuii koaeke Pecnyonuku Kazaxctan» (¢ USMEHEHUSIMH U JOTIOJIHEHUSIMU
o cocrosinuio Ha 05.10.2018 r.),» [B UnTepuere]. Pexxum nocrymna:
https://online.zakon.kz/Document/?doc_id=38259854#pos=3;-160.

2 «Haunonanbubit bank Kazaxcrana,» [B Uatepuere]. Pexum nocryna:
http://nationalbank.kz/?docid=680&switch=russian.

3 M. A., "Tlouemy unBectunuu B Kazaxcran nagarot KojsoccaabHbiMu Temmamu?," exclusive,
2016.

4 A.C. TynemeroBa, I1. T. baitaeesa, 3. E. JlocmypartoBa, «IIpoGieMbl mpuBiiedeHUs 1
KCII0JIb30BaHUsI MHOCTpaHHBIX nHBecTHUIMI B Kazaxcrane,» 2016. [B Untepuere]. Pexum
nocryma: https://articlekz.com/article/20254.

820



