HEHTPAJIbHAA ASWA:

OCOBEHHOCTU HAITMOHAJBHOTO

OUHAHCOBOTO KPU3NCA

UPOBOH (PUHAHCOBO-IKOHO-

MUYECKUI KPU3HUC, Habupa-

IOIUN B TIOCJIEiHEE BpEMs
Bce Gosblime <«00OPOTBI», MIMPOKO
niaraet o 1ianere. Hu ogna crpana
MHpa He MOKET B IOJIHOW Mepe HU-
BEJINPOBATh €ro0 HEraTUBHOE BJIKS-
Hue. IIpu sTOM Xapakrep mpobiem,
MOPOKIAEMBIX KPU3UCOM, X OCTPO-
Ta U CIIOCOOBI pa3pelIeHus B Pa3HbIX
roCy/JapCcTBaX 3HAYUTETHHO OTJIMYA-
1orcst. DOpMBI TIPOSIBIEHNST KPU3UC-
HBIX SBJIEHUN HaXOMAATCS B MPSIMOU
3aBUCUMOCTH OT CTEIIEHU PA3BUTOC-
TH 3KOHOMMYECKOW CHCTEMBbI TOU
wiu MHOW cTpaHbl. B mepByio oue-
peib, 3HAUUTEJbHO yXYALIAeTCs KO-
HOMUYECKasl CUTyalust B ciabopas-
BUTBIX PBIHOYHBIX IKOHOMUYECKUX
CHUCTEMaX, TOCKOJIBKY B YCJIOBUSIX
YCUIUBAIOIIENCS KOHKYPEHIIUU B
6opbbe 3a BBIKUBAaHUE BCELAa II0-
OexjaeT CUIbHENIINil, morsaolas
6oasee ciaboro.

Nsyuenne ocobeHHOCTEH TPOSB-
JieHust Kpu3suca B rocyaapcrsax Ilen-
TPAJIbHOA3UATCKOTO PETHOHA Ipejl-
CTaBJISIETCSI OYE€Hb BAJKHBIM, II0-
CKOJIbKY BCE€ OHU - HKOHOMUYECKUE
naptaepsbl Poccuu, B TOW Wau MHOU
Mepe CBSI3aHHbIE C Hell peasnsariuei
pasHOOOpasHbIX  XO3SAHUCTBEHHBIX
npoextoB. Takum o6pasom, PD u
[EHTPATHbHOA3UATCKUE TOCYIAPCTBA
Hen30eKHO WCIBITHIBAIOT Ha cebe
BJIMSTHUE 9KOHOMHUYECKUX IIPOIECCOB
KaK TIOJIOXKUTENbHBIX, TAK ¥ OTPUILA-
TEJIbHBIX, MMPOUCXOSANINX B KaKIOM
U3 OT/IEJIBHO B3SIThIX TOCY/IAPCTB.

B Hacrosiiiee Bpemsi cocTosiHue
9KOHOMUKHU BCEX CTPaH peruoHa
KpaliHe HeyCTOMYMBO KaK B YHCTO
XO3SIIICTBEHHOM, TaK ¥ B COI[UATIbHO-
MOJIUTHYECKOM TL1ane. [IpakTudecku
BO BCEX M3 HUX HAGJIOMAI0TCS TaKue
KPU3UCHBIE SIBIEHUS, KaK (DOPMUPO-
BaHKe TOCYapCTBEHHOTO GIO/KETa C
6onpmuM gedunurom (kpome Ka-
3aXCTaHa), HECKOOPAUHUPOBAHHOCTD
I[EHOBOU MOJUTUKUA C TIOKYIATEeJb-
HOM CIIOCOOHOCTBIO HACEJEHUS U TO-
BAapHOCTHIO DPBIHKA, BBICOKUI TEMII
undaanuu, KpU3uC OaHKOBCKOMU
cepsbl, ycuieHue CTarHalUM IIPO-
MBIIIIJIEHHOTO CEKTOPAa 9KOHOMUKH,
crian TemroB pocta BBIL. Orianuwns
MPOSIBJIEHUN KpU3MUca B Pa3HBIX
cTpaHax 00yCaOBJIEHbBI CHEnnUKOR
OTPaCJIEBOr0 PAa3BUTHUS HAIMOHAJb-
HBbIX 9KOHOMUYECKUX CUCTEM U Mac-
mTaboM PBHIHOYHBIX IIPeoOpasoBa-
HUI.
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KA3AXCTAH - B IEHTPE
KPU3NCA BAHKOBCKOU
JUKBUIHOCTH

Cpenn Bcex IEHTPaJbHOA3MAT-
cknx rocymapcets Kaszaxcran nan6o-
Jlee Cepbe3HO TOCTPA/A OT TIOCHe-
CTBUI (PUHAHCOBOTO KpU3Uca. ITO
CBSI3aHO C TeM, 4TO pecrybinKa xa-
paKTepU3yeTcss HauOOIBIINM YPOB-
HEM DPa3BUTHUS DPBIHOYHBIX WHCTHUTY-
TOB, HAJTMYUEM MOIIHOTO IPOMBIIII-
JIEHHOTO KOMILJIEKCa, Pa3BUTOM GaH-
KOBCKOU CHCTEMOH, a TakKe 3HAYU-
TeJbHBIMI BHYTPEHHUMH WHBECTHU-
IIMOHHBIMK pecypcamiu. [locTaToyHO
pasBUTasg M WHTETPUPOBAHHAS B MU-
poBOIl (PUHAHCOBBII PBHIHOK Ka3ax-
ckast GaHKOBCKasi CHCTEMa aKTHBHO
MCTIOJTb30BaTa COBPeMEHHBIE (DOPMBI
UIIOTEYHOTO KPEIUTOBAHWS, WHBEC-
THUPOBAJa B IleHHbIe GyMary, pa3BiBa-
J1a GOHIIOBBIN PLIHOK.

B 10 xe Bpemsa Kasaxcran - aTo
BCe ellle pa3BUBAOIIMiicS GUHAHCO-
BBIH PBIHOK, TIOAIBEP;KEHHBII OTPUIIA-
TeTHbHOMY BJIUSHUIO TIPU U3MEHEHUN
HACTPOEHUS WHOCTPAHHBIX WHBECTO-
poB. VMeHHO mTO3TOMY Kazaxckas
(bmHaHCOBas cucTeMa 3HAYUTENHHO
MOCTpajiaia OT TTOTPSICEHNI Ha MUPO-
BOM pbIHKe. B pesynbrate Kazaxcran
CETOITHSI WMEET cephe3Hble Tpobiie-
MBI, CBsI3aHHBIE C HEILIATEXKECTOCO0-
HOCTBIO 3ACMIIKOB TI0 HITOTEYHBIM
KpeZNTaM, X MacCOBBIM OaHKPOTCT-
BOM, CHIKEHHEM IOXOTHOCTH OaH-
KOB, 00€CIIeHNBAaHWEM KalluTasa, pas-
MEIIEHHOTO Ha PHIHKE TIEHHBIX GyMar.
Tak, B 2008 1. Kazaxckue GAaHKU BBI-
MIJIATAJIA WHOCTPAHHBIM KPEAUTOPaM
17 MJIpZ JOJIL., @ OOIIMiT COBOKYITHBII
GaHKOBCKHIT 10T cocTaBuJI moutu 80
mipa nosn! Bee aTo mpuBeso K cHU-
JKeHUIO BHYTPEHHETO KPEAUTOBAHUS,
TTOBBITIIEHUIO TTPOIEHTHBIX CTABOK TI0
BBIIaBa€MBIM KpEIUTaM, a TakKe 3a-
KPBITHIO ITYHKTOB 3KCITPECC-KPeInuTO-
BaHNs (BBIIaYa KPEJIUTOB HA KOPOT-
KU TTepruoj BpeMeHn 6e3 TperocTaB-
JIEHWSI TapaHTU).

Kpusuc 6aHKOBCKOI JTHKBHIHOC-
tn B Kasaxcrane oTpumartesbHO IO-
BJIUSLT HA CEKTOP PeasbHON 3KOHOMU-
ku. Tax, 3HaYMTeTBPHO TOCTpazaIa
CTPOUTEJbHAS OTPACTh, MOCKOIBKY
PSII CTPOUTEILHBIX KOMITAHUH, aKTHB-
HO TIOJIb30BABIINXCST yCayramu GaH-
KOBCKOTO KPEJNTOBAHNS, OKA3aJICs Ha
rpaun  GaukporctBa. CoopyskeHUe
MHOTUX OOBEKTOB, B TOM UHCJIE K-
JIBIX JIOMOB, OBLIO TPHOCTAHOBJIEHO.

O.A. DAU3YJIJIAEB

JOKTOp 9KOHOMMYECKUX HayK

Jloist cHATUS conUaibHON HaIPSKEH-
HOCTH, BBI3BAHHO ITPOTECTAMU TPAK-
JIaH, yKe BIOKUBIINX JE€HbIU B CTPO-
UTENbCTBO, PyKoBoACTBO Kazaxcrana
3aBEPUJIO, YTO § TBHIC. JOJBIINKOB
JIOJUKHBI TIOJYYUTh CBOU KBapPTUPBI
yxke B KoHile 2008 r. - nagase 2009 .,
a ocranpuble - 10 kouma 2009 r.2 ITpu
9TOM HAJAIOT II€HbI HA PhIHKE TIEPBUY-
HOH M BTOPUYHON HEIBUKUMOCTH -
OHU y’Ke CHUBUJIUCH Ha 25-40% B 3a-
BHUCUMOCTH OT THIIA IOMA ¥ €r0 PaCcIo-
JoxeHns3, Takoe cylIecTBEHHOe Ma-
JIeHU€ TI€H CIPOBOIIMPOBAHO 3HAYM-
TEJIBHBIM POCTOM 0e3paboTHLbl U
CHUJKEHMEM TOKYIaTeNbHON CIoco6-
HOCTH HACEJICHUS B [IE€JIOM.

B 2008 1. cepbe3nble oTepu TOHEC
Mablil 1 cpennuii 6usnec Kasaxcra-
Ha, B KOTOPOM Ha Hayajo roja ObLIO
sanaro 1,4 man denosek. Ho yxke x
1 ampesiss UX YUCJIO COKPATUIIOCH IO
800 Topic.4 B pesysbTaTe BO3HHKIIA
npobyeMa COKpalleHns Haaorooba-
raemoii 6asbl, a CJIeJI0BATEIbHO, 1 CHU-
SKEHMSI I0XOJIOB Ka3axCKOro O1opKeTa.

Cutyaiyisi Ha MUPOBBIX PbIHKAX
BBI3BAJIA TAK)KE CHUKEHUE TIPOU3BOI-
CTBA B TOPHOPYAHOUN U METAJLIypru-
yeckoll otpacisx. Tak, MeTarypru-
yeckas kommanus <«Arcelor Mittal
Steel Temirtau» ormpasuia B Heo-
IJIaunuBaeMblii OTIyck 6osiee 4 ThIC.
YeJIOBEK BBUJY 3HAUUTETBHOTO T1ajie-
HUsI MUPOBBIX II€H ¥ CIIPOCA Ha IPo-
NYKITUIO CTAJeJUTeHHON TTPOMBIII-
JIeHHOCTHY,

3HAYUTEIbHO BBIPOCTH IIE€HBI HA
MIPOIYKIIUIO CEJILCKOTO XO3SIHCTBA, YTO
0COOEHHO CUJTBHO OTPA3UJIOCh Ha Hace-
genuu. CormnacHo unpopmanun Ka-
3aXCTAHCKOTO areHTCTBA 10 CTATUCTH-
Ke, GOJIbIllE BCErO YBEJIMYUIACH IIEHA
Ha puc (28,7%), ceMeHa 1mo/icCoJTHeYHNU -
Ka (23,7%), msico (15-18%), MOPKOBb
(17%), nyx (14%), kaprodens (13%)8.

Bce BoimienepevuciieHHoe cro-
co6CTBOBAJIO YXYIIIEHUIO MAKPOIKO-
HOMUYECKUX Tokazatesneil Kazaxcra-
Ha B 1esoM. Tak, yxxe B 2007 r. ipu-
poct BBII (8,5%) samemmuicsi 1o
cpaBtenuto ¢ 2006 r. ITo onenke mpa-
puteabcTBa Kasaxcrana, B 2008 r.
3TOT IIOKa3aTeJb COCTaBUII OKOJIO 5%,
a B 2009 r. MoxeT OKasaThbCs elle
MeHbITe?.

O[Ha 13 OCHOBHBIX 33/1a4 [TPaBU-
teabcTBa Kazaxcrana B Hacrosiiee
BpeMs - ynepskanue UHOIAINN Ha
yposHe Mmenee 10%. B 2008 r., co-
riacHo OUITNATHHBIM JAHHBIM, UH-
danusa cocrasuna 7,9-9,9%8. Xors,



YUYUTBIBasE OCTPOTY (UHAHCOBOTO
KpU31Ca UMEHHO B OKTOpe-Iexal-
pe, B I[€JIOM 3a TOJ 3TOT MOKa3aTesh
MOXeT OBITb M TOpa3fo Bbilie. B
MOATBEPIKAEHNE CKAa3aHHOTO OTMe-
THM, 4TO B 0T4eTe A3uaTcKoro GaHka
pasButTus o curyanuu B Kasaxcrane
3a 2008 r. momguepkuBaeTcs, 4yTO B
9KOHOMHKE BBI3bIBAIOT TPEBOTY
npexkzae Bcero nH@Ianusa 1 6aHKoB-
cKumii cekropd.

B caoxuBieiicst curyaruu Acta-
Ha TIPEeANPUHUMAET OIIpe/eseHHbIe
MepbI JIJIsT TTPeofoJIeHusT (DIMHAHCOBO-
ro Kpusmca. 3HaYUTeJTbHOE MEeCTO, B
YACTHOCTHU, OTBOJUTCS CO3/IAHHOMY B
2000 r. HanimonaneHomy oHy, KO-
TOPBII AKKyMYJUPYET HTOXOJbI, MO-
CTyIAIOIIUE OT TPOoJaku HedTH U Ta-
3a. B xonue 2008 r. pesepsbl (onma
cocrasJstn 27,5 Mapy gojut. 13 sTux
CPEICTB IPAaBUTEIHCTBO HaMepPeHO
uctonb3osarhb 10 muapz 1o 10, B Tom
quce 5 MIPA A0JUIL. OYIyT HalpaBJie-
HBI HA KAITUTAIU3AIIIO0 HOBOU CTPYK-
TYPbI, CO3IABAEMON TYTEM CJIUSHUS
JIByX KOMIIaHuil - Xosaunra <«Cawm-
PYyK» U TrocyZapcTBEHHOTO (doHIa
«Kaspina». Hosbril dong «Campyxk-
KazpiHa» ¢ obrieil kanurtagusaimeit
40 mupn mosr. Gyzer NMpeacTaBiIsaTh
XOJIIUHTOBYIO0 KOMIIAHWIO, CIICIHAIIN-
3UPYIOIILYIOCS HA YIIPABJIEHUH TOCAKTH-
BaMM, 2 UMEHHO: TOCYIApCTBEHHOM Hed-
Tera3oBoil Komnanun «KazMynaiil'as»,
rOCYZIapPCTBEHHOTO SI/IEPHOTO AreHT-
ctBa «Kazatommpom» u KoMIaHuU
«Kaszaxrenekom»1l.  Ocrasmuecs
5 MJIpA JOJUL. OYAyT MCIOJb30BaHbBI
JUIs1 (PMHAHCOBOTO BJIMBAHUSI B 9KO-
Homuky Kazaxcrana. Kpome storo,
emte 5 MJIPA AOJL OYAyT BbIAETEHBI
[IPABUTEJIBCTBOM U3 [IPYTUX, HE UMe-
OIKUX OoTHolIeHue K HanuonanbHo-
My (OHIY, CPENCTB W HAIPABJICHbBI
MPAaBUTEJIBCTBOM HA YKpeIJeHue
OAaHKOBCKON JIMKBUJAHOCTU. Takum
06pa3oM, B 1eJIoM (PUHAHCOBBIE BJIM-
BaHUsI B 9KOHOMUKY CTPAHBI COCTABSIT
15 mapz mos. 12

[IpaBurenbcrBo Kasaxcrana ermie
JI0 Havaja HBIHEIIHEro KpHu3uca Ha-
METHJIO PsSIZi Mep, HalpaBJeHHbIX Ha
MOJJIEPKKY OTHAEJNbHBIX OTpacjeil
akoHomuku. Taxk, B 2007-2008 rr. nc-
NBITHIBAIOIIEMY Cepbe3Hble TpobIie-
MBI CTPOUTEJIBHOMY CEKTOPY ObLIO
BbIieJIeHO 4,5 mupx goul. Ilpasu-
TeabcTBO Kazaxcrama Ttakske rapaH-
TUPYET BO3BpaT GaHKOBCKUX BKJIA/0B
HaceJeHUsl B oObeMe 10 5 MJIH TeHTre
(oxo0:10 40 ThIC. HOMIL. )13,

IIpesunent Kazaxcrana H.Haszap-
6aeB IOATBEPAMI, 9TO, HECMOTPSI Ha
CJIO’KHYIO 9KOHOMWYECKYIO CHUTya-
nuto, B 2009 1. rnmeHcuu u 3apIiiaThi
GIO/KETHUKOB Oy/IyT TOBBINIEHBI HA
25%, a B 2010 1. - emte Ha 25%, Kak u
ObLIO 3aILTAHNPOBAHO panee !4,

Pacmupenuio MacmrtaboB  110-
CTYIJIEHUS CPEICTB B OIO/KET CTpa-
HbBI ZIOJIKEH CIIOCOOCTBOBATh paspada-

ThIBaEMbIil HbIHE HOBbINT Hasiorosbiii
koziekc. OH, B YaCTHOCTH, TIPEyCMaT-
pUBaeT BBeJIEHNE HOBBIX HAJIOTOB JIJIsT
JOOBIBAOIUX KoMITaHwit. [liaHupy-
eTcsl BBEZIEHNe Haslora Ha 100bI4y Mo-
JIE3HBIX MCKOIAEMbIX BMECTO PEHTHO-
O HaJIOTa, YTO 0OECTIEYNT TOCYAAPCT-
BO CTAOMJIBHBIMU JJOXOIaMK OT ChIPb-
eBoii 6asbl. [lmaHupyeTcst Takxke mo-
BBICUTb 3KCIOPTHYIO TOILIUHY IJIsI
N00BIBAIONINX KOMIAHUN, a Takxke
YBEJIMYUTH UX PACXOJbI HA Peayn3a-
IIUIO COI[UAIBHBIX IIPOEKTOB, KOTOPBIE
rOCyZIapCTBO HE MOXKeT (DUHAHCUPO-
BaTh caMoCTOsiTesNbHO. Kpome ToTO,
Oy/IeT paclIMpeH CIMCOK IKOJOTHYEC-
KUX HapyIIeHWH, IpeaycMaTpUBaio-
HIUX B3UMaHue mrpados, paamep Ko-
TOPBIX TAK)KE YBEJIUYEH.

Bce aTu Mepbl HampaBJieHBI He
TOJIbKO Ha TOJIZIeP;KAHKEe HAIIMOHAIb-
HOH (DMHAHCOBOU CUCTEMBI B YCJIOBU-
SIX KPU3KCA, HO U HA JIOCTUIKEHUE T10-
craByieHHoi npesugentom H.Hazap-
GaeBbIM 3ajaun BXOAeHus Kasax-
crana B 4yucyio 50 caMbiXx KOHKypeH-
TOCIIOCOOHBIX cTpaH Mupa. OmHaKO
BPSIJI JIA TIPEATIPUHUMAEMbIX YCUIUI
OyleT NOCTATOYHO JJIST JAOCTHUXKEHUS
nanHoi 1esm. CorylacHO MTOKJIAZy O
KOHKYPEHTOCIOCOGHOCTH 9KOHOMUK
mupa B 2008-2009 rr., noarorosJieH-
HoMmy BceMupHBIM 3KOHOMUYECKUM
(opymom, Kazaxcran omycrusics Ha
[STh [O3UIUI [0 CPAaBHEHUIO C
2007 r., okasasiuch Ha 66-m Mecte!S.
OcHoBHBIMY (paKTOPAMU, TTOBJIMSIB-
HIMMU HA 3Ty OTPUIATEJbHYIO JUHA-
MUKY, TI0 MHEHUIO A3MaTCKOro HaHKa
PasBUTHS, SBJIAIOTCSA <..HEOOXOIM-
MOCTh KOHTPOJIUPOBATH PACTYIIYIO
UHQIISAIMIO U TIOBBIIATH 3(PPeKTrB-
HOCTb PabOTbl OTEYECTBEHHBIX OaH-
KOB B CO3/IaBIITUXCST HETTPOCTHIX YCJIO-
BUAX» 16,

TYPKMEHHUCTAH -
SAJNTOKHUK
COBCTBEHHDIX
PbIHOYHbIX .
INPEOBPA30OBAHUU

MwupoBoit (pUHAHCOBBIN KPUIBHUC,
CKOpee BCEero, He OKaYKeT HEIOCPEICT-
BEHHOTO HETATUBHOIO BJIMSIHUS Ha
TYPKMEHCKYIO 9KOHOMUKY, TIOCKOJIb-
Ky B T€4eHUE MHOTHX JIET, BILJIOTh JIO
npuxozaa B 2007 r. K BjacTu mpesu-
nenta I.bepapimyxamenona, Typkme-
HUS IPUAEPKUBAJIACH Kypca Ha KO-
HOMUYECKYIO U30JISIIINIO CTPAHBI. DTO
006yCIOBUJIO €€ HEUHTEerpupoBaH-
HOCTb B MUPOBYIO 3KOHOMUYECKYIO
cuctemy. Kpome Ttoro, (puHaHCOBBIN
cextop TypKMeHHCTaHA Pa3BUT Ha-
MHOTO caiabee, 4eM B IPYTUX TOCyAap-
CTBaX IIOCTCOBETCKOTO ITPOCTPAHCTBA.
CiietoBatesibHO, T106aIbHbIE HKOHO-
MUYECKHE IMPOIECChl, B TOM YHCJe U
TEeKYIUN# MUPOBOH (PUHAHCOBO-3KO-
HOMMYECKWIT KPU3HUC, B PecirybimKe
MIPAKTUYECKU HE MPOSIBISIIOTCS.

o nacrosimero Bpemenu Typxk-
MEHHMCTaH He Opajl 3HAYMTETbHBIX
KPEIUTOB B MHOCTPAHHBIX OaHKax,
[I03TOMY y CTPAHBI HET TAKOU 3a/0JI-
JKEHHOCTH, KaK y JAPYTUX TOCYIapCTB
6wsiBirero CCCP. Kpowme toro, Typk-
MEHHUCTaHy TIOKa yjaaercss u3berathb
Cepbe3HbIX MPOGJIEM, BBIBBAHHBIX (-
HAHCOBBIM KPU3HCOM BO MHOTOM 6J1a-
rofaps CTaOMJIbHO BBICOKMM II€HAM
HA OCHOBHOM TIPeJIMET TYPKMEHCKOTO
9KCIOPTa - MPUPOIHBIIL ras, obecre-
YUBAIONIUI 3HAYUTEIBHYIO YaCTh I0-
CTYIJIEHWIT B TOCOIOKET.

W3BecTHO, YTO EHTPAIbHOA3UAT-
CKHE TocyaapcTBa cOOMpAIoTCs Tie-
pefitu ¢ 2009 r. Ha IpoOJIAXKY DHEPTO-
HOCUTEJIEW TI0 eBPONEHCKUM IIeHaM.
B yactHoCTH, JIAHMPOBAIOCH, UTO 3a-
KyIOYHasl I[eHa TYPKMEHCKOTO rasa
st komnauuu «lasnpomy cocraBut
250-270 posun. 3a 1000 ky6. M7 - ato
B 1,6-1,9 pasa Bblle 11eHbI, OTOBOPEH-
nvoit Ha 2008 r. u cocraBssaBireir 130
JoJUL. B 1miepBoM moayroguu u 150
nomr. 3a 1000 ky6. M - Bo Bropom18,
OpHako 1eHbl Ha Ta3 OyAyT Majarh.

OCHOBHbBIE COIUATBHO-IKOHOMU-
yeckue Tpobaembl TypKMeHHCTaHa
CcBs3aHbI ¢ TeM, yTo ¢ Hauvana 2008 r.
37eCh YCTAHOBJIEH HOBBII KypC Ha-
[MUOHAJIBHON BAJIOTHI - MaHaTa. JTO
OBIJIO CIETAHO C IEJbI0 COKPAIEHIS
paspbiBa MEXIy HeOoDUIUATbHBIM
0OMEHHBIM KypcoM (24 ThiC. MaHaT 3a
1 nonn.) m npeskHUM OPUITUATBHBIM
KypcoMm (5 Thic. MaHaT 3a 1 ;o).
Hoswiii kypc 6amxe K CpellI/IHHOMgI
s3HaueHuIo - 14250 manar 3a 1 gosn.19,
HO He SIBJISIETCS] PHIHOYHBIM, TIOCKOJIb-
Ky He OTpPa’kaeT JMHAMUKY CIIPOCA U
MIPE/IJIOKEHUST BAJIIOTHOTO PHIHKA.

B pesysibraTe npoBe/ieHUs BaJIIOT-
HOUl pedOpMBI PE3KO TOAOPOKAIU
MPOLYKThI TUTAHUS U TOBAPbI IEPBOI
HEOOXOAMMOCTH, BBIPOCJU I[EHbI Ha
6ensuH. Ceiituac 06CyKIaeTCSA BOIPOC
0 TiepecMoTpe TapudHOI TOJIUTUKU B
CUCTEME JKUJIUIIHO-KOMMYHAJTHHOTO
xo3giictBa. HamoMHUM, 4TO 3HA4YM-
tesbHas yacTb yeayr JKKX B Teuenue
MHOTHX JIeT ObLJIa IS BCEX JKUTETIEN
TyprkmeHun 6ecIIaTHOM.

CoryiacHO JAHHBIM ITPABUTEJIBCT-
Ba TypkMmeHuCTaHa, TEMIIbI POCTa
BBII B 2008 r. cocraBuiu 7%, a uH-
dasu - 7-10%20,

Takum 06pa3oM, OCHOBHOI HC-
TOYHUK BHYTPEHHUX MPOOJIEM B pec-
ny6JIMKe Ha JAHHBII MOMEHT - He TJ10-
GanbHbIl (DUHAHCOBBI KpPU3UC, a
IIpOBe/IeHNEe BaJIOTHON pedOopMBlI,
3HAYUTEIBHO COKPATUBIIIE HAKOILIE-
HUSI TPAXKIAH B JIOJLIAPaX ¥ BbI3BaB-
mei  CONMAJbHO-IKOHOMUYECKUN
kpusuc. Ilpexcrasssercs, 4to B
2009 r. skOHOMUYECKasI CUTYyallusl B
TypkMeHUU MOKET yXyIIIUThCS, ec-
JIU TIO]T BIUSTHUEM MUPOBOTO (DUHAH-
COBOTO KPU3UCA U3MEHUTCS 11€HOBAsI
MOJINTUKA HA MUPOBOM pbIHKE TIPU-
PO/IHOTO rasa.
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Y3BEKCKAA BAHKOBCKAA
PE®OPMA

V3bekucraH, Tak xe Kak 1 Typk-
MeHucTaH, usbexkan OGOJIbIINHCTBA
npobsieM, BbI3BAHHBIX HEMOCPEICT-
BEHHO (PMHAHCOBBIM KPHU3MCOM, IO-
CKOJIbKY 9KOHOMHKA CTPaHbl HOCHUT
3aKPBITHII XapaKTep, MPaKTHYECKU He
MHTErpUPOBaHa B MUPOBYIO (DUHAH-
COBYIO CHCTEMY W Gasupyercs Ha pe-
aJIbHOM CeKTope Ipu caaboii GaHKOB-
CKOIl cucCTeMe.

B 10 ke Bpems YsbexucTan uc-
NBITHIBAET OTPHUIIATE/bHbBIE MOCTE/-
CTBHUS POCCUMCKOr0 (PUHAHCOBOTO
Kpu3auca. ITO CBA3AHO C TEM, YTO OT
10 no 20% BBII Ysb6ekucrana co-
CTaBJIAIOT JICHEKHbBIE MEPEBOJBI, KO-
TOpbIE TOCTYHAIT OT PaboOuYnX-MHT-
panToB, Tpyasmuxcs B Poccun u Ka-
3axcraHe. Tak, TOJbKO B TIEPBOM TI0-
ayroguu 2008 1. 06beM TIEPEBOIOB B
CTpaHy COCTaBWJI TOYTH 2 MJIPJ
nosn.2t Kpome cyIecTBeHHOTO BKJIa-
na B BBII peciiybavku, TpyaoBast e-
SIT€JIBHOCTD (JIerajibHast M HeJierasib-
Has) y36eKoB 3a IpejaesaMu peciyo-
JIMKU B 3HAYUTEJIBHON Mepe crocob-
CTBOBaJIa XOTsI ObI BPEMEHHOMY pe-
IIEHUIO IIPOOJeMbl MacCOBOH Gespa-
GOTHUIIBI, YPOBEHb KOTOPOH B pecity6-
JIMKE OYEHb BBICOK.

B nacrosiiee Bpemsi cTpouTeNb-
Hblii cektop Poccum m Kasaxcrana,
rae ObLaa 3aHaTa 00JIbIIAsd YacTh pa-
6GOYMX-MUTPAHTOB, UCIBITHIBACT Ce-
pbE3HbIE TPYAHOCTU - peajnsalus
MHOTMX CTPOUTENBHBIX IPOEKTOB
NPUOCTAHOBJEHA Ha HeEOTpeAesIeH-
HBII CPOK BBUY NpobieM ¢ (pUHAH-
cupoBanuem. Haiitu xe pabory B
Apyrux cdepax Aas MUTPAHTOB
NPAKTUYECKH HEBO3MOYKHO, TaK KaK
3HAUYMTEJNbHAss WX 4YacTh IMpeGbIBaeT
Ha Tepputopuu Poccun Ha mosryJie-
raJbHOM TIOJIOKEHWUM, He obJanaer
BBICOKOU TPoGheCCUOHATBHON KBaJIU-
(pukarueit 1 1MIOXO 3HAET PYCCKUIA
SI3BIK.

Wrak, B GamskaiimeM OGyaynieMm
V36ekucTan CTOIKHETCS ¢ He0OXOIH -
MOCTBIO PEIleHUsI JBYX Cepbe3Hei-
mux TpobJaeM, CyIIecTBOBAaBIINX WU
paHee, HO 3HAUUTEJNBHO YCYryOUB-
HIUXCS TI0]] BAUSIHUEM (DPUHAHCOBOTO
kpusuca B Poccun, - 6eanoctu u 6e3-
pabotutbl. [Ipuynta ToMy - IpeacTo-
stlllee MaccoBOe BO3BpallleHne pabo-
YUX-MHUIPAHTOB Ha POAMHY. JTa CH-
Tyalus ysKe OTpPasuJjach Ha TeMIlax
pocrta MHOJIANMK U COKPAIEHNH TLIa-
TEXKECIIOCOOHOTO MOTPEOUTEIHCKOTO
CIIpoca, BBI3BAB KPU3UC Ha MOTpeOu-
TEJNILCKOM PBIHKE.

B centsabpe 2008 r. B cpexueM Ha
20-22% 1OBBICUJIMCH 1IEHbI Ha TOILIU-
B0. C OKTA0pS MOBBICUIUCH TapU(bI
Ha IEHTPAJIbHOE OTOIJIEHWE U ropsi-
yee BogocHabkenne (Ha 15%), a Tak-
JKe CTOMMOCTD JKMJIMIIHBIX JKCILIya-
TaruoHHbIX yeuyr (#a 10%). Oxuna-
eTcsl TIOZIopoKaHKe Tpoesna B obue-
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CcTBEHHOM TpancmopTe?2, OpHako
6oJIbIile BCETO BO3POCIHU TIEHBI Ha
MPOAYKTHI MuTaHusT: xaeb (Ha 25%),
Macyo, MsICO, caxap, MaKapoHBI (Ha
50%), puc (B 2,5 paza)23.

B nacrostuit mepuoz y36eKkckue
BJIACTH TIPEAIIPUHUMAIOT Pa3JIUUYHbIE
MepBI JIJIST TOTO, YTOOBI 00E30TIaCHTh
GaHKOBCKYIO CHCTEMY OT BO3MOKHBIX
HEraTUBHBIX MOCJAEACTBUN, KOTOpPbIE
yIKe HAYaIH TPOSIBIISTHCS.

BankoBckasi peopma Havasach
37ech B HOostOpe 2007 T., KOT/1a BBIIIe
MPE3UEHTCKIIT yKa3, COTIACHO KO-
TopoMy GaHKM U Apyrue (GpuHAHCO-
Bble MHCTUTYTbI 00si3aHbI COIEHCT-
BOBaTh POCTy cOepesReHUi Hacee-
HUST ¥ COKpAIeHno obbeMa eHeK-
HOW HaJmuHOCTH B 06opoTe?4, B (de-
Bpasie 2008 . 6aHKH OB 0OCBOOOIK-
JIeHbI OT YILJIAThl HAJIOTOB IIPU YCJI0-
BUM  HampaBjieHuss  CBOOOIHBIX
CPElICTB Ha yBeJIUYeHre COOCTBEHHO-
TO KamuTasia.

CormacHo ohUITUATBHON CTaTHC-
THKe, pedopMa yKe Hauajla aBaTh
pesyabTaTel. B Havase 2008 r. B ¥V3-
GexncTaHe HACUUTHIBAIOCH OKOJO 30
KOMMepUYecknx  GaHKOB,  OKOJIO
7,5 Thic. GAHKOBCKUX (DUITHATOB, MU-
HU-GaHKOB U cOEPeraTesbHbIX Kace, a
YHUCTO JIEHEKHBIX BKJIAIOB Hacese-
HUS B HUX yBesm4ymioch Ha 1/3 mo
cpaaennio ¢ 2007 .25

TocymapcTBeHHast — TOAIEPKKA
mo3Bosinaa y30eKCKUM KOMMepuec-
KUM GaHKaM TIpeJIaraTh HACETEHWIO
BBICOKME JMBUJEH/IbI [0 JOJITOCPOY-
HBIM JIerio3uTaM - 110 20% exKeroHo.
B mMunyBIiem rojy dersipe KpymHe-
mux OaHka cTpaHbl - «HapomHbrit
GaHK», «Y3mpomcTpoitbanky, «Ilax-
Ta-6aHk» u «[amma-6aHk» - Hamepe-
BaJINCh YABOUTDH CBOI KarmuTan26. Oz-
Hako ocennio 2008 T. cuTyamusa Ha
(DPMHAHCOBOM PBIHKE Hayajla CTPEMU-
TEJNLHO MEHSThCS. B ceHTsIOpe-0oKTsI-
6pe 2008 T. BRIAIUMKHU Y30EKCKUX
6GaHKOB, GOJIBITYIO YACTh KOTOPBIX CO-
CTaBJISIIOT TOCCJIy:Kalllie, COTPYIHU-
K1 GIOIPKETHBIX OPraHu3aluii U MeH-
cuoHepbl, ObLIKM Halyranbl uHGOPMa-
ueil o 1mociencTBUAX (PUHAHCOBOTO
KpH3Hca, 0COOEHHO B OJIM3JIEKAIINX
cTpaHax, W Hadaju 3abUparh CBOU
BKJIAJIBL.

B Host6pe 2008 . 6b110 O1MyOITH-
KOBAaHO TIOCTAHOBJIEHWE TPE3UIEHTa
N.KapumoBa «O mpoBefieHn™ Cpean
KOMMepYeCKUX OaHKOB PeciyOJuKu
KOHKypCa TI0 MPUBJIEUYEHNIO BKJIAIOB
HacesmeHnsT». KomMmepueckne GaHKH,
TPUBJIEKITHE OOJbITE BCEX BKJIAIOB
HACEJIEHUs], 10JIyYaT CHelUaIbHbIi
npusoBoit doun?’. Ipemcrasisercs,
YTO OCHOBHAS TI€JTb 3TOTO MOCTAHOB-
JIEHUsI - CO3[aHKe TIPEISITCTBU /st
BHE3AIMHOTO MacCOBOTO OTTOKa (hu-
HaucoB u3 6arnkoB. Ho, ckopee Bcero,
UMEHHO 9TO B HACTOSIIEE BPeMs U
npoucxoaut. Briaguuky, 3abpasiive
CBOM BKJIAJIbl, HE CIIEIIAT BO3BPAILATH
uX Ha GAHKOBCKWE CUETA U TTEPEBOJISAT

JIEHbI'M B WHOCTPAHHYIO BAJIOTY -
JIOJIJIAPBI U €BPO.

13 4gero Henb3st He ciuesaTh Bbl-
BOJI: y36eKCKUe GAaHKU HE BBI3BIBAIOT
JIOBEPUsI y HACEJEHUs], YTO TTOPOK-
JaeT mpobJeMbl ¢ HAJIUYMEM B HUX
HAIlMOHAJNBHOHU BaioThl. TakuMm 006-
pasoM, IpoBoguMas HAaHKOBCKas pe-
(opma TOKa He JOCTUTAET MOCTAB-
JIEHHOM I1eJIN.

KbIPTBI3SCTAH

N TAIKNKNUCTAH: PUKOLIET
POCCHUUCKOTO
OHNHAHCOBOI'O KPU3HCA

MupoBoii (puHAHCOBBINT KpPHU3UC
HE OKa3bIBaeT ITPSIMOTO BO3/IEICTBUS
Ha 3KOHOMUKY Ta/KUKHUCTaHA U
Keiproiscrana. [Togo6uo TypkmeHuu
n Y3bekucrany, pUHAHCOBbIE CHCTE-
MbI 9THX PECITyOJIMK MTPAKTHYECKU HE
UHTETPUPOBAHBI B MUPOBYIO CUCTEMY,
M T09TOMY OCOOBIX MOTPSICEHUiT Ha-
[MOHaJIbHbIe GAHKOBCKWE CUCTEMBI
HE 0’KH[IATOT.

OnHAKO 3KOHOMMYECKAs CUTya-
U B 3TUX PeCcIybIMKax aajeka oT
crabusbHol. Oba rocymapersa nepe-
JKMBAIOT CHUCTEMHBIN KPU3UC, Xapak-
TEPUYIONIUICS IIyGOKUM CIIaZIoM BO
BCeX OTPAC/SIX SKOHOMUKH. Kupru-
3us U TaUKUKNUCTaH yIePKUBATHI OT-
pHUIATEJbHBIE «PEKOPAbI»> MaKPOIIO-
kazateseit B 2008 r. cpenu Bcex cTpaH
CHI. 3aech camblii HU3KHH POCT
BBII - B cpeauem 0kos10 6% - u cambie
BBICOKME TeMIlbl uHbasuun - 26,6%
(Koiproizcran) u 29,8% (Tamxukuc-
tan )28, [Ipuuem, poct BBII npoucxo-
JIUT 32 CYET YBEJIUYEHUS I[eH U TPU-
poCTa TEMIIOB Pa3BUTUSI TOPTOBOTO U
MMOCPEIHUYECKOTO CEKTOPOB 9KOHO-
MUKW, a He 32 CYeT PAa3BUTHS IIPOU3-
BozicTBA. [IpOMBINIIEHHOCTh 3TUX
CTpaH He CHoCOOHA BBIAEPKATh KOH-
KYPEHIIUU - TIPEKIE BCETO MO KayecT-
BY U3JEJIUI - C MHOCTPAHHBIMU KOM-
NaHUSAME U Bee OOJIbIIe YCTyIaeT Ha-
IUOHAJIbHBIN PBIHOK UMIIOPTHBIM TO-
BapaM, COKpamas 00beMbl COOCTBEH-
HOTO TIPOU3BOJICTBA.

B Kuprusum pansbiii npoiecc
eme 6osiee ycyrybJisieTcst TeM, UTo pe-
crybsmka B 1998 r. Berynuia o Bee-
MUPHYIO TOPrOBYIO OPTraHU3AIUIO
(BTO). Ilpuuem ycnoBusi BCTyTLIe-
uust B BTO, nognucanusie Kbiproiz-
CTaHOM, OTKPBLIM IMIMPOKUI JOCTYI
MHOCTPAHHBIM TOBAapaM HA MECTHBII
PBIHOK, TIPAKTUYECKHU MTOJHOCTBIO yC-
TPAHUB U3 HETO HAIMOHAJIBHOTO IIPO-
U3BOJAUTESI, HE BbIIEPKUBAIONIETO
KOHKYPEHIMI ¢ ropaszio bojee Kade-
CTBEHHBIMU U COMOCTABUMBIMU 11O Ii€-
HE UMITIOPTHBIMU TOBAPAMHU.

Cutyaiusi 3HAYUTEJIbHO OCJIOXK-
HsIeTCS TIyOOKUM SHEPreTUYeCKUM
KPHU3UCOM B pecrybJanKax, KOTOPBIT
HEBO3MOXKHO IIPEOJI0JIETh TOJBKO 32
cyer COGCTBEHHBIX PECYPCOB 1 TIOTO-
My TPeOYIOIIUM NPUBJICUEHUST HHOCT-
PaAHHBIX PECYPCOB U MHBECTUIUI.



Hecmotpst Ha oTCyTCTBUE TIPAMOI
B3aUMOCBSI3U MEKIY BHYTPEHHUMU
HKOHOMUYECKUMU IIpobaemamu Kpip-
rbiscTana U TaKUKKCTaHa U MUPO-
BBIM (DMHAHCOBBIM KPU3KUCOM, 9TH pe-
cry6IMKHN Bee Ke OILYIIAIOT €ro BJIn-
sIHUE B CEKTOPE PeasbHOI AKOHOMHU-
ku. Tak, pesko ymasa cIpoc Ha 39KC-
MOPTHYIO MPOAYKIIUIO KUPIU3CKON U
TQUKUKCKOM TPOMBIILIEHHOCTH |
cesbekoro xo3siictBa. CokpalaroTcest
HepeBoAbl pabounX-MUTPAHTOB U3
Poccun, cocrasisasmue 6osnee 30%
BBII Tamxuxucrana u okoso 50%
BBII Kuprusuu2® (o nanubiM Asu-
aTCcKoro OaHka passutus, 79% mepe-
BoJ10B B Kbiproizcran 1 98% tmepeBo-
n0B B Ta/pKUKUCTaH UAYT UMEHHO U3
Hamreit crpanbis?),

KcraTu, 1octaTouHO CII0KHO OIle-
HUTD YKMCJIO MUTPAHTOB U3 ATUX Pec-
ny6smk, paborarorux B Poccuiickoit
Depeparun. I[lo ganusiv TockomuTe-
Ta 10 MUrpanuu u s3anstoctu Ksip-
roi3crana, B PO nacunrsiBaerca 500-
800 ToIC. Tpg’[[OBI)IX MUTPAHTOB M3
atoii crpanbl. CoracHo nHdopMa-
KM MUTPAIMOHHON caryk6b1 Tamxu-
KHUCTaHa, 3a rpaHuieil paboTaior
600 Tbic. TpaxklaH CTPaHbl; U3 HUX
TOJIBKO B mepBoM mosyroauu 2008 .
Ha sapaboTtku B Poccuio yexaau
220 ThIC. 4es0BeK32,

[Ipenmomnarast, 4To 3HAYNTETHHAS
YacTh TPYAOBBIX MWUTPAHTOB MOJKET
BEPHYTBHCS HAa POAUHY BCJEACTBUE
BO3HUKIIUX IIPOOJEM B POCCUACKOM
CTPOUTEILHOM CEKTOPE, KUPTU3CKUM
U TAJPKUKCKUM BJIACTSIM, I10-BUIMMO-
My, yKe ceiiyac Hy:KHO paspabaTbi-
BaTh ILJIAHBI BHIXOJA M3 ATOU HEINPO-
CTON CUTyaluu, MOCKOJBKY HAJHIIO
BEPOSITHOCTH HE TOJIBKO (PUHAHCOBOH,
HO YW TyMaHUTApHOW KartacTpodbl B
3TUX rocyaapcrsax. Brpouem, Kak u B
JIPYTUX IEHTPAJbHOA3UATCKUX Pec-
nyOJnKax, 3a MCKJIOUEHUEM pa3Be
yro Kaszaxcrana.

POCCUMCKHUE UHBECTUIIUU
- TAHAIIEA OT KPU3UCA?

HawuGosiee BeposiTHBIN MyTh Mpe-
OJIOJIEHUSI TIOCJIEICTBUI HBIHEITHETO
MUPOBOTO (DUHAHCOBOTO KPU3UCA, B
TOU WJIN WHOU CTereH! 3aTPOHYBIIEr0
Bce rocyapetsa Llenrpanbhoii A3uu, -
[IpUBJIEYEHNE 3HAYNTEIbHBIX KaIUTa-
JIOBJIOJKEHWI B HauboJiee MOoCTpajiaB-
M€ OTPACAN. IJTOT PETHOH OTKPBIT
JI7IsT MIHBECTUIMOHHBIX BIUBAHUIA JITO-
6o cTpambl U 000 KOMIAHUK MUPA.
OpHako B HAcTOsiIee BPeMsi BPsifL Jin
CTOWT OXKHU/ATb TIPOSIBICHIS] WHBECTU-
IIMOHHON aKTHBHOCTH, OCOOEHHO CO
CTOPOHBI 3ATTAJHBIX CTPAH.

3amajnble KOMOAHUU U B TIPEXK-
HUE TOJbl HE TOPOIUJIUCH BKJIA/bI-
BaTh CyIECTBEHHbIE CPE/ICTBA B 9KO-
HOMHKY II€HTPAJbHOA3UATCKUX TO-
CyIapcTB, HECMOTPSI Ha TO, YTO Ha
nporskeHun npaktudyecku 10 ger
(1991-2000 rr.) BHemIHENIOJIUTHYEC-

KMl Kypc mocjaeqHuX Obll OpUEHTHU-
pPOBaH, IPEXK/e BCEro, HA COTPYIHU-
YecTBO CO CTpaHaM¥ J3amnaja. IJTo
0OBSICHSIIIOCH JIOCTATOYHO BBICOKHU-
MU PUCKAMU BJIOKEHUS KAIIUTAJIOB B
ocnabJieHHbIE CUCTEMHBIM KPU3U-
com aKoHOMUKM cTpan lleHTpasb-
HOU A3uM, cpe/ln KOTOPBIX TJIaBHbIE
- HemJIaTeXKu M HHU3Kass peHTabesb-
HOCTh HOBBIX IPOU3BOJCTB, CJa-
60CTh HAIIMOHAJNBHBIX BAJIIOT, 4 TaK-
JKe TOoJUTUYeCKass HecTaGuJIbHOCTh
B Tamxuxucrane, Kbviproisctane u
Vsbexucrane. Kpome toro, B Hacto-
stiee BpeMsi GOJIBIIMHCTBO 3amajl-
HBbIX CTPaH MPEANOYUTAIOT BKJIAIbI-
BaTh IEHbI'U B CIIACEHUE OT MUPOBO-
ro GMHAHCOBOTO KpU3Kca COOCTBEH-
HbIX 9KOHOMUK.

Buaumo, rocynapcrBam Ilenrt-
palbHOI A3uM 1eJIecO00pa3HO aK-
TUBHEE BKJIOYATBCSI B KOHKYDPEHT-
Hylo 6opb0Oy 3a pocCUiCKHE MHBEC-
TUIIVY, KOTOPBIE HA TAHHBIIT MOMEHT
NpEeACTABISIOTCST GoJiee TIPeAnouTH-
TEJIbHBIMUA BBUY aKTUBHOTO IIPO-
Iecca WHTETPAlUM - 3KOHOMUYEC-
KOI, IOJUTUYECKON M BOEHHOM -
Poccuu u crpan IlenTpanbHoasuat-
CKOTO pEermoHa, a TaKKe OTHOCH-
TesIbHO GoJsiee GJIATOMONYYHOTO CO-
CTOSSHUS POCCUUCKONW DKOHOMUKU
[0 CPAaBHEHWIO C 3aMaHBIMU TOCY-
JapCTBaMU.

PykxoBoacTBO cTpaH pernona, Ge-
3yCJIOBHO, OCO3HAET CJIOKHOCTH U He-
OPAMHAPHOCTD CJIOXKUBIIIEICS CUTYya-
I[UU, 9YTO MOJTBEPKAAIOT 3HAUNTEIb-
Hble WHBECTUIMOHHbBIC BJIMBAHUS B
ux skoHomuky B 2008 r. [To manHbIM
Crarkomutera CHI, B mpotemniem
rojly HaubGOJbIINN MPUTOK WHBECTU-
il Habmoxancsa B Tamkukucrane -
npupoct coctaBua 159,5% 1o cpas-
venwuto ¢ 2007 r. [Ipuyem, 3HaUUTENb-
HYIO JIOJIIO TIPUBJIEYEHHBIX CPENCTB
COCTAaBUJIU POCCUIICKUE BJIOKEHUS B
crpoutesnbctBo Porynckoit 'DC. Ka-
3aXCTaH JEMOHCTPUPOBAJ TOPa3io
MeHbIIni mnpupoct - 112,4%, Ho 3a-
JIEHCTBOBAJ B OCHOBHOM COOCTBEH-
Hble WHBECTUIIMOHHBIE pecypchl. B
Kuprusuu temn mpupocta MHBECTH-
nuit 6p1 eme Menbuie - 100,7%33.
Camaga mpobieMHast ¢ 3TOH TOYKHU
3PEHUs] CUTYAIUs CJIOKUJIACH B Y3-
GexucraHe, /e TTOKa3aTesb PocTa 1H-
BECTUIIMOHHBIX BJIokeHu B 2008 1.
cocrasui Beero 41%34. B artoii cBsian
pelieHre pyKoBoOACTBa Y36eKucraHa
o BbIXOZle 3 EBpasuiickoro skoHo-
mudeckoro coobiectsa (EspAzdC),
obHapogoBaHHoe B HOs16pe 2008 .,
BBITJISIUT, TI0 MEHbIIIE Mepe, HeMO-
TUBUPOBAHHBIM.

He paccmarpuBast mosintudeckue
U SKOHOMUYECKUE TPUUYUHBI ITOTO
pelieHusi, OTMETUM, YTO OHO, CKOpee
BCETO, TIPUBEJIET K 3aME/JIEHUIO pea-
JIN3AI[UU COBMECTHBIX IPOEKTOB W,
COOTBETCTBEHHO, MPUTOKA POCCHII-
CKUX MHBECTHIMI B pecnybimky. B
TO Ke BpeMs Y30eKucTaH ceiddac

BPSII JIM MOJKET PACCUUTHIBATH M HA
CYIIECTBEHHBII TPUTOK 3aMagHOTO
Kamurana, a COOCTBEHHBIX WHBECTH-
[UOHHBIX CPEACTB y peciybIuKu
MIPAKTUYECKU HET.

B mesom xe mpexacraBasercs,
YTO CJIOKUBIINASICSI HEIIPOCTAsi KO-
HOMHUYECKast cutyarus kak B LleHT-
pasibHOI A3WH, TaKk ¥ HA BCEM TIPO-
crparctee CHT, Tpebyer nonurnye-
CKOTO M 9KOHOMHUYECKOTO COMUKE-
HHUSI TOCYIApCTB TIOCTCOBETCKOTO
MPOCTPAHCTBA, KOTOPOE TIO3BOJUT
COBMECTHBIMU YCHJIUSIMU IIPEOO-
JIETb OTPUIlATEIbHBIE IOCTENCTBUS
MUPOBOTO (PUHAHCOBO-IKOHOMMYEC-
KOT'O KpHU3UCa.
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