HHCTUTYT yIIOTHOMOYEHHOTO 110 TpaBaM pebeHka B KazaxcTane HaXoJUTCsl B CTa UM CTAHOBJICHUS, HO
UMEeT XOpOIIHe TEePCIEKTUBBl Pa3BUTHH; €ro JICATENFHOCTh HANpaBlieHa HAa TO, YTOOBI TOCYJAapCTBEHHOE
YIpaBJICHUE U3MEHSJIOCH B CTOPOHY NIPU3HAHUS, COOJIIO/ICHUS M 3alTUTHI IIPAaB HECOBEPIIICHHOJICTHHX.

CymiectBeHHBIM  (DaKTOPOM, OT KOTOPOTO BO MHOTOM 3aBHCUT 3(P(QEKTUBHOCTh MCATEIBHOCTH
YIIOJIHOMOYEHHOTO, SIBJISIETCSI €0 OIopa Ha OpraHbl TOCYAaPCTBEHHON BIACTH M TECHOE B3aWMOJICHCTBUE C
OOIIIECTBEHHBIMU TMPABO3ANUTHLIMU OpraHu3alusMyd. Ha mepBbIX 3Tanax MHOTOE 3aBHCHUT OT JUYHOCTH
YeII0BEKa, 3aHUMAFOIIETO 3TOT ITOCT, €r0 aBTOPUTETA M MPUHIIUITHAIBHBIX TIO3HUIIUAX B 00JIACTH COOIIOICHHUS,
OXpaHbl M 3aIUTHI NIPaB U cBOOOJ pebeHka B coBpeMeHHOM KazaxcraHe. YMOITHOMOYEHHBIN MO MpaBam
pebeHKa MOIDKEH OOBETUHUTHL W KOHCOJHMIUPOBATh BOKPYI Ce0s OOIIECTBEHHBIC HHCTHTYTHI, CTaTh
MPEICTAaBUTENIEM TPaXKIAHCKOTO OOIIEeCTBA BO B3aMMOOTHOIICHUSX C TOCYAapCTBOM. TOJIBKO TOTAA OH
CMOJKET CTaTh JCUCTBEHHBIM KOHTPOJIUPYIOIIMM OPraHOM, BEAYIIUM OOphOY ¢ HAPYIICHUSMH TIPaB JIETEH co
CTOPOHBI TOCYIAPCTBA U €T0 CITYKAIIUX.

CozfaHrie  HOBOTO WHCTUTYTa YTIOJIHOMOYCHHOTO 110 TMpaBaM peOCHKAa SBISACTCS Ba)KHOW, U
OmaropomgHod 3amaueii. Jlns ycmemHOTO (DYHKIIMOHMPOBAaHUS JaHHOTO HWHCTHTYTa, HEOOXOAMMO
CKOHIICHTPHPOBATh YCHJIMS CIECHUAIMCTOB pA3NIMYHBIX 00JacTeil, KOTOpBIE JIOJDKHBI ), 00CCIICUUTh
HOPMAaTHUBHO-TIPABOBYIO 0a3y JEATENILHOCTH STOTO MPABO3AIIUTHOTO MEXaHU3Ma.

Ha mamr B3risa, MHCTHTYT YTIOJTHOMOYEHHOTO IO TpaBaM peOcHKa B JTATbHEUIIEM CTAHET OCHOBHOWM
(dopMoOi He3aBHCHMOTO KOHTPOJISI 32 COOJIIOZICHUEM IIpaB JeTei, caMbiM OJIU3KHAM, U3 FOCYIapCTBEHHBIX
WHCTUTYTOB TI0 OTHOIICHUIO K CEMBE U K JICTSIM.
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TIPABOBBIE ACHEKTBI B3AUMO/JIEMCTBUA HEHTPAJIBHBIX BAHKOB CTPAH EADC

Hypoexosa I'.T., m.10.H., cm.npenooasamenv Kapl'V um. akademuxa E.A.Byxemosa
Anumbaesa /I.E., cmydenm ropuduueckoeo gpaxyromema Kapl'V um. E.A.Byxemosa

B pamkax EADC LientpansHble baHKkM cTpaH-y4acTHHUL OCYLIECTBISAIOT CBOIO JE€HEKHO-KPEIUTHYIO U
BAJIIOTHYIO MOMUTHUKY. B cooTBercTBUU ¢ 1. 2 cT. 1 JloroBopa o EBpasuiickom sxoHOMUYECKOM coro3e, Coro3
SIBJISIETCS.  MEKIYHApOIHON OpraHu3anuedl perHoOHAIBPHOW SKOHOMHWYECKON WHTErpalnud, o0Iamaromei
MEXIyHapOJHOW mpaBocyObekTHOCTRIO. OcHOBHOUM menpto EADC sBusiercs oOecneueHUE CBOOOIBI
JIBIDKCHUS TOBAPOB, a TaKXKE yCIYyr, KamnWTajga W padoueill CHUibl, M TPOBEJCHHE CKOOPAMHUPOBAHHOM,
COTJIaCOBAaHHOW WJIW €IUHOMN TIOJUTHKHA B OTPACIIAX SKOHOMUKH [1].

B deM BeIpakaeTcs B3aMMOJCHCTBHE IICHTPaIbHBIX OaHKOB crpaH-ydacTHHI EADC? Bompocamu
PETYJIMPOBAaHUS OCHOBHBIX CETMEHTOB (DMHAHCOBOTO pPBIHKA, KOOPAWHAIIMM BaJIOTHOW TIOJUTUKH U
CONMMKEHUsT TIOAXOJ0B K MPOBEIACHHUIO OIJDKCTHON UM HAJOTOBOW IMMOJUTHKU 3aHUMACTCS CIICIHUATBHO
CO3JaHHBIA JAemnapTaMeHT EBpasmiickoii sxoHoMuueckoit komuccuu [2]. CTOMT OTMETHTH, YTO JaHHAS
KOMUCCHS SIBIISICTCS HAJHAIMOHAIBLHBIM PETYJIUPYIONIMM OpPraHOM VIpaBicHHs. B genmaprameHt
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(hMHAHCOBOI TMONUTUKHA BXOIST: OTAEN HAJOTOBOW MOJHMTHKH, OTJEN TUIaTeXeH W KOOpAWHAIUU B cdepe
OFOJDKETHOMW MOJMTHKH, OTIEN CTPAXOBOTO PHIHKA M PhIHKA IICHHBIX OyMar, oTien 0aHKOBCKOHM MOJIHMTHKH, a
TaKXe OTJEI JCHEKHO-KPETUTHON ¥ BAITFOTHOW TTOJTUTHKH.

l'oBopst 0 B3aumoJeHCTBUM IIEHTpaldbHBIX OaHkOB cTpaH EADC, MBI HE MOXEM HE YIOMSHYTH O
KOHCYJIbTAITAOHHOM COBETE IO BaJIOTHOW TMOJUTUKE, KOTOPBIA JeHCTBYyeT Ha OcHOBe «JloroBopa o
COTJIACOBaHHOHN BaJIIOTHOM TOJINTHUKE TOCYAAPCTB - y4aCTHUKOB COTameHust O COTJIaCOBAHHBIX MPUHITUIIAX
BaJIIOTHON TOJUTUKH OT 9 mexadbps 2010 roma»,koTopsiii ObuT mpuHAT 12 mekadps 2011 roxa [3]. Caenyer
OTMETHUTB, YTO «COTrJallleHne O COTJIACOBAHHBIX MPHUHIINIAX BATIOTHON MOIUTHUKA» YTPATHIIO CBOIO CHITY B
CBsI3U C BCTyIUieHHeM B cuity JloroBopa o EBpasuiickoM sKOHOMHUYECKOM coto3e. KOHCYIbTallMOHHBIN COBET
BBICTYIIACT B KAYECTBE KOHCYJIbTATHBHO-COBEIIATEILHOTO OpPraHa IEHTPAIILHBIX OaHKOB TOCYJapCTB-WICHOB
EADSC. B cootrBerctBuu ¢ n. 3 pasgena XIV Jorosopa o EADC «BamioTHas MOAUTHKA» KOOPAUHAIUS
KYPCOBOM IOJIIMTHUKH OCYIIECTBISIETCA OTNENBbHBIM OPTraHOM, B COCTaB KOTOPOTO BXOJAST PYKOBOAUTENN
HAI[MOHAJBHBIX (IICHTPAIBHBIX) OaHKOB TOCYJApCTB-WICHOB W TIOPSAOK JEATEIHLHOCTH KOTOPOTO
OTPENCISACTCS MEXIYHAPOIHBIM JoroBopoM B pamkax Coroza [1]. [nmaBHble 1enmM U QyHKIUU
KOHCYJIbTAIIMOHHOT'O COBETa ONpe/e/ieHbl Ha oduimaisHoM caite lleHtpanbHoro Oanka) Poccuiickoit
@Oenepannu. K HIM OTHOCSTCA: pa3BUTHE COTPYIHHYECTBA MEKIY TOCYAAPCTBAMH IO KOOPIUHHUPOBAHHIO
BaJIOTHOW TOJUTHKY, WIACHTU(UKAIKUA MOTEHIMAIBHBIX HCTOYHUKOB YS3BUMOCTH ‘M BHEHIHUX IIOKOB,
KOTOpBIE MOTYT CTaTh MPUYMHAMH HECTAOMIBHOCTH Ha BHYTPEHHUX BaJIOTHBIX PBHIHKAX«W yBEIUICHHUS
B3aMIMHBIX KOJIeOaHWH KypCOB HAIIMOHAIBHBIX BAJIOT TOCYAapCTB-4IeHOB(EBPA3UHCKOFO SKOHOMUYECKOTO
CO03a; CO3J]aHKE YCJIOBUW M Pa3pa0dOTKa Mep MONUTUKUA 10 MHHAMHU3ALWU HETAaTUBHOIO BIUSHUS BHEITHHX
IIIOKOB Ha WHQIIAIMOHHEIC TPOIECCHl U MaKPOIKOHOMUYECKYI0 YCTOMYUBOCTE,B IICIIOM B TOCYAapCTBaX —
yrieHax EBpasuiickoro 3KOHOMHYECKOT'O CO03a; BBIPA0OTKA PEKOMEHIAIMA,IIO0 OOCCIICUCHHUIO PACIITUPECHUS
WCTIONIb30BaHMS HAIMOHAJBHBIX BAITIOT BO B3aUMHBIX pacueTax. 3acelaHus HAaHHOTO COBETa MPOXO[AT Ha
YPOBHE PYKOBOJUTENCH EHTPATbHBIX 0AaHKOB €KEKBApPTAILHO, T/Ie OOBIYHO OOCYXITAIOTCS TAKUE ACTICKTHI,
KaK HBIHEUIHSS SKOHOMHYECKas CUTyalus, XOJA peaJHu3alliH JACHEXHO-KPEIUTHONH IOJUTUKH, BOMPOCHI
rapMoHHU3auy (UHAHCOBOTO 3aKOHOJNATENhCTBA, B3aUMOJEGHCTBHM B c(epe TUIATEXKHBIX CHUCTEM U T.II.
OCHOBHEIMH ~ (DYHKIIMSIMH ~KOHCYJIBTAllMOHHOTO COBETa |SBJSIFOTCS: BBIPA0OTKA PEKOMEHIAIUN 110
KOOPJIMHAIIUY U OCYIIECTBICHUIO TOCY1apCTBAMHU BaJFOTHOW HOJUTUKN; MOHUTOPHHT U aHAJIN3 CUTYalliH Ha
(PMHAHCOBBIX PpBIHKaX TOCYAApCTB-WICHOB EBpasniicKOrO HSKOHOMHYECKOTO CO03a; OIEHKA BIUSHUS
CKJIQJIBIBAIOIIMXCS BHEITHUX W BHYTPEHHUX (DAKTOPOB HA MPOBEICHUE BAIIOTHOW TMOJUTHKH, & TaKXKe Ha
KOHBIOHKTYPY JIMKBUIHOCTA Ha BHYTPCHHHMX JEHCKHBIX PBIHKAX TOCYAapCTB-4ICHOB EBpasuiickoro
9KOHOMHYECKOT0 COro3a. Takke OH MOXET paccMaTpuBaTh M JIPYTHME€ BOIPOCHI, OTHOCSIIHECS K
KOMIIETCHIIMH CTOPOH [4].

OpHako, MOMUMO TaKOTO B3aUMOJCHCTBUS IIEHTPAIBHBIX 0AHKOB TOCYJIApCTB, 0OpaTHB BHUMAaHHE Ha
MIEPEIOBON OIBIT €BPOIEHCKUX CTPaH, \IPEACTABISAETCS BO3MOXKHBIM CO3JaTh €AMHYIO HaIHAI[MOHAIBHYIO
cTpyktypy B Buae Ob6mero Llearpansioro banka EADC. I'oBopst 00 OIBITE €BPOIIEHCKUX CTPAH, MBI MOYKEM
MPOBECTH aHAIOTUIO TAKUX KHTErPallUOHHBIX 00beauHeHmit kak EADC u EC.

CormacHo c1.8 JloroBopa“o0 yupexxaeHun EBpomerickoro cooOimectBa ObL1 yupexacH EBpomneiickuit
Hentpanpapiii 0ank u EBporeiickas cuctema LleHTpaJbHBIX OaHKOB, KOTOpas BBICTYIAaeT Oa3uMcoM W Ha
OCHOBE KOTOPOW OCYIIECTBIBICTCS €IUHAsl JICHEKHAs MOJIMTHKA, MPOUCXOIUT (YHKIIMOHHUPOBAHHE BCEX
«BAJIOTHBIX» KOMITOHSHTOB CTpaH EBpocoro3a[5].

NupMu  ‘cioBamu,, chopmupoBaB llentpanpnbiii bank EADC, oH BIOCIEACTBUH BMECTE C
HNEHTPATbHBIME, OaHKaMM CTpaH-yYacTHUI[ JAHHOTO HWHTETPAIMOHHOTO OOBETUHEHUS OyleT co3aBaTh
eBpa3uiickyrw’ cucteMy lleHTpanbHbIX OaHkOB. B mepByr ouepens,3T0 HEOOXOAMMO JUIS TOTO, YTOOBI
YUUTHIBATh YPOBEHh MaKPOIKOHOMUYECKHX PHCKOB BCEX TOCYNapCTB-y4acTHUKOB. [Ipumepom MoxeT
HMOCITY)KUTh JeBanbBanys TeHre B Kazaxcrane B 2015 1., KoTopas mpomuia Ha IEBATH MECSIIEB MO3IKE, YEM B
Poccun. Oto npuBeno k mucbanaHCcy B TOPTOBIE, a TAK)KE MPU3BIBAM BBEICHUS OTPAHHUYUTEIBHBIX MEp B
TOPrOBJE, YTO MPOTUBOPEUUT HAEsIM enuHoro peiHka ToBapoB EADC. Ilo Muenuto gupekrtopa LleHTpa
WHTETPAIMOHHEIX nccaenoBannii EBpasmiickoro 6anka pa3sutus, (EABP) Bunokyposa E. «Bo MHOTOM 3THX
TPYJHOCTEH MOXXHO OBUIO OBl M30€XKaTh, MPOBOIS OoJiee CKOOPAMHHUPOBAHHYH) MaKpPOIKOHOMHYECKYIO
(MOHeTapHyI0 ¥ (PHCKATBHYIO) MOJUTHKY» [6]. A 0Oojee CKOOpJWHHPOBaHHAsS W KOHCEHCyallbHAs
MaKpOIKOHOMHYECKas MouTHKa cTpaH-ydacTHU EADC Obuta 661 TOCTIDKMMA TTOCPEIACTBOM IEATEITHBHOCTH
takoro llerrpansHoro banka EADC.

HeobxomumMo OTMETHUTH B YeM 3aKIIOYacTCs JeATeNbHOCTh EBpomeiickoro IlenTpanpHoro banka.
EBpomnetickuii llentpansaeiii bank sensercst LleHTpasbHBIM OaHKOM ISl BCEH €BPO30HBI M OCYIIECTBIISICT
cnemyrome GyHKIAU: 1) dMHUCCUS €Bpo, KoTopas sBisercs TiapHou ¢ymknuer ELb, m mms koropoit
MPEUMYIIECTBEHHO W CO3JIaBAJICS JaHHBIM OaHK. CTOMT OTMETHTh, YTO BCE PEUICHUsS MO TMOBOAY SMHUCCHU
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MPUHUMAIOTCS NCKITIOYUTENBHO JIUITH TaHHBIM OaHKOM, @ BOT CaMy SMHICCHIO MOXKET OCYIIECTBIISATh KaXK bl
0aHK €BPOITCHCKONW CHUCTEMBI IICHTPAILHBIX OaHKOB caMOCTOSTENbHO. BTopoit dyHkmuerr EIIb saBisercs
OCYIIIECTBICHHUE JICHS)KHO-KPEIUTHON MOJUTHKH B 30HE €BPO, TaK KaKk UMEHHO ATOT 0aHK MMEET B CBOEM
pacHopsKEHUU BCE KITFOUEBBIC MHCTPYMEHTHI JUIsl PEryJIMpOBaHus ()MHAHCOBHIX PBIHKOB: YUYETHAas CTaBKa,
HOpMa pPEe3epPBUPOBAHUS, OINEPAllMU ¢ LEHHBIMU Oymaramu u T.1. Kpome Toro, omnoit u3 ¢yukuuii EIIB
BBICTYIIAa€T YIIPaBIiEHHE 30JI0TOBATIOTHBIMH pe3epBaMH, B CBA3M C TE€M, YTO OHH COCPENOTOYCHHI B
yKa3aHHOM OaHke. IMEHHO OH MPUHHMAET pelleHue 00 WX TIOMOJIHEHUH M pacXoAoBaHuu. Taxke OJHON UX
BakHeimux ¢yukuuid EIIB sBisercs mnomaepkaHue IOMYCTHMOIO YPOBHSA MHQISAIMM B CTpaHax
Espomneiickoro Coro3a. 3xaech, EIIb oTBeTCTBEHEH 3a TO, YTOOBI YPOBEHDb MOTPEOUTEIBCKHUX 1ICH B 30HE €BPO
He mnpeBbiman 2 %, HO U OJHOBPEMEHHO C 3TUM He ObUIo OBl gedumsaruu. Baxueimum dakTopom
nestenbHOCcTH ELIB sIBNsieTCs TO, 4TO OT €ro pelieHui BO MHOTOM 3aBUCHT JIEATEIIEHOCTh TOCYAapCTBCHHBIX
U KOMMEpUYECKHX OaHKOBCKHX CTPYKTYp BCEX CTpaH, BXOISIINX B E€BPO30HY: CTAaBKH NQ4KPEOUIAM H
JIETI03UTaM, TapuQHas MOJIUTUKA U T.1.[7].

Ecnu mp1 mocmotpum Ha «/loroBop o EBpa3uiickoM 3KOHOMHYECKOM COIO3e», TO B CTaThe 70 naHHOrO
noropopa «lleny W NPUHIMIBI PEryIHPOBaHUsS (UHAHCOBBIX PHIHKOB» OTPAKEHBI CICAYIOIIME TN U
MIPUHLUIIBL: yTIIyOJieHHe HSKOHOMHYECKOW HHTETpali C I[EeNbI0 CO3/[aHus B paMKax €0i03a OOIIero
(hMHAHCOBOTO pBIHKA, OOCECICUEHUE TaPAHTHPOBAHHOW U J(PQPEKTUBHOW 3alUTHI. IPaB| U 3aKOHHBIX
WHTEPECOB MOTpeOuTeneil (MHAHCOBBIX YCIYT, CO3JAaHME YCIOBHH IJIs1 B3aMMHORO MPU3HAHMS JIMIICH3NN B
0aHKOBCKOM M CTPaXxOBOM CEKTOpax, a TakkKe B CEKTOpE YyCIAyr Ha pBIHKE HEHHBIX), OyMar, BBIIaHHBIX
YIOTHOMOYCHHBIMUA OpPTaHaMH OJHOTO TOCYJapCTBA-WiICHA, HA TEPPHUTOPUSAX JAPYIHX TOCYHapCTB-YJICHOB,
OTpE/ICTICHUE TOAXOJ0OB K PEryJIMPOBAaHHIO PUCKOB Ha (DMHAHCOBBIX  PBIHKAX TOCYIapCTB-YJICHOB B
COOTBETCTBHH C MEXIYHApOIHBIMH cTaHmapramu u T.0. M B cratee 103 «llepexomnbie momoxxeHus B
oTHOIIIeHUH paznena XVI» aToro ke JoroBopa ykKas3aHo, UTO JUISl JIOCTHKEHUSDIaHHBIX IIEJIeH TOCy1apCcTBa-
wieHbl K 2025 rogy oCymecTBAT TapMOHHM3AIMI0 CBOCTO 3aKOHOJIATENILCTBA B chepe (PMHAHCOBOTO PHIHKA U
MOCJIe OCYIIECTBICHHS TaKOBOH, MPUMYT PENICHNE O MOTHOMOYMSAX B (PYHKIMAX HaJHAIIMOHAILHOTO OpraHa
10 PETYJIMPOBAHUIO (PMHAHCOBOTO PHIHKA U CO3JAAYT €0 ¢ MECTOPACIIONOKEHUEM B Topoie AnMmaTel B 2025
roxy. ['opo cTaHeT He TONBKO SKOHOMHYECKOW, (prHAHCOBOM cTonuiei Kazaxcrana u LlenTpansHoil A3un,
HO ¥ UHAHCOBOM cTonuiel EBpasuiickoro 3koHOMIYEEKOro coro3a [1].

Kak ormermna unen Kosuiermum nmo MHTErpailMy U MakKpOSKOHOMHKE EBpa3uiickol SKOHOMHYECKOH
komuccuu BamnoBas T. Ha ACTaHMHCKOM SKOHOMHYEEKOM (hopyme, -«rapMoHu3aIus (PMHAHCOBBIX PHIHKOB
SIBIIICTCS. OYCHb aMOWIIMO3HOW 3ajadei, MOTOMY \4TO,OyIeT HEeOOXOMUMO OOECHEeUUTh TapMOHH3AIUIO
3aKOHOJIATENbCTBA B (DMHAHCOBOM cdeper BCex ISITM TOCYAApCTB M CO3/IaTh HaHAIMOHAIBHBIA OpraH,
KOTOPBI HE 3aMEHUT HAlMOHAIbHBIC! (PUHAHCOBBIC PETYISATOPHI, HO OYJET ONpeAeisTh HEKue oOIue
MpaBuia Urps» [8].

C kakuMH TpoOIeMaMu MOTYT \CTOJNKHYTHCS TOCYAApCTBA-YYaCTHUKH TIPU YUPEKACHUHU TaKOTO
HaJHAIWOHATBFHOTO opraHa? OMNATh-TaKM, MBI oOpamaeMcs K HWCTOPHH CTaHOBIEHHS EBpomeiickoro
HEeHTpanbHOrO OaHka. J[OOHMBIUCH KPATKOCPOYHOTO COOTBETCTBUS KPHUTSPHSM EBPO30HBI, OOJBITUHCTBO
rocynapcTB-ydyacTHiHKOB EC 0Ka3aiuch 00bEKTHBHO HE TOTOBBI K JIOJITOCPOYHOMY CYIIIECTBOBAHHIO B HOBBIX
YCIIOBUSIX, TIOCKOJNBKY  MX NEHE&KHO-KPEIUTHBIE CHCTEMBl HE YCIIENH MPONTH BCE HEOOXOMUMBIE CTaIHH
pa3BUTHUS JJII PEATbHOIO COOTBETCTBHS ypoBHIO ['epmanuu u npyrux smaepoB EC. Bce 3to B utore
00epHYJIOCh CEPHE3HBIMHNITPOOIEMAMH KaK Il HAIIMOHATIBHBIX XO3SHMCTB, TaK W JUIsl MHTETPAIlMOHHOW
TPYIIUPOBKH B HenoM. Miu eBpomneiickuii qonroBoit kpusuc 2010 roga. Kak Mpl 3HaeM, oqHIM U3 Hanbosee
BaXHBIX YCIOBUH YCIIEITHOTO (DyHKIIMOHUPOBAHHS MOHETAPHOTO COI03a ABISIETCS] COTJIACOBAHHAS HAJIOTOBO-
Oro/pKeTHAs IOJIATUKA. 371eCh, BBEJCHNUE SAMHON BAIIOTHI B cTpaHax EC 0e3 ennHOro HajioroBOTO KoJeKca
HPUBENO K MaJIeHNIO psifa GuHaHCOBBIX cucTeM Cor03a, YTO T03XKE OTPA3WIIOCh Ha PBIHKAX TOBAPOB M YCIYT
EC. Onats xe, crpanax EADC nelicTByroT pasnudasie HaoroBple KOMEKCH M IPUMEHSIIOTCS pa3IdIHBIC
CTaBKM HAJIOTOB, TO3TOMY JehHUIUT B OFJDKETaX 3TUX TOCYAApCTB Pa3HBIA, pa3MYHbIC MOKa3aTelu
nHQIsr. COOTBETCTBEHHO IS BBEIIEHUS €AMHON BaIOTHl B cTpaHax EADC, HE0OX0IuMO COriiacoBaTh
BCE TaMOXXEHHBIE BOIPOCHI, CTABKH HAJIOTOOOJIOXKEHHS, MONUINHBI, [EHEKHO-KPEAUTHYIO MOJIUTHKY,
napaMeTpsl OFKETa M0 MAKPOIKOHOMHUYECKUM TTOKa3aTesIM U T.1. [9].

Hcxons U3 caMoro Ha3BaHUS JTaHHOTO WHTETPAIMOHHOTO OOBEIUHEHUS, MBIl BUIUM, YTO TOCYapCTBa-
greasl EADC jemaroT akmeHT WMEHHO Ha JKOHOMHYECKOM COTpyaHmuecTBe, B orTiamume ot EC, Tme
3aTPOHYTHI M IPYT'He OCHOBHBIE acTEeKTHl COTpyAHHYEeCcTBa. BMecTe ¢ TeM, B YaCTHOCTH, CO3/IaHUE €INHOU
BAJIIOTHI SBJISICTCS BBICIIMM IPOSBICHUEM TOJHOIEHHONH SKOHOMHUYECKOW WHTErpaluu. Bemb eciu Mbl
IMOCMOTPUM Ha OPTaHWU3alMOHHO-TIPABOBBIE (DOPMBI MEXIYHAPOJHOW 3KOHOMHYECKOH WHTETpalvd, TO B
KadecTBe HauOollee CIIOKHOW OpraHM3alMOHHO-PABOBOW (OPMOIl BBICTYNAET €IWHOE SKOHOMHYECKOE
MIPOCTPAHCTBO C TAKUMH XapaKTEPHBIMH YepTaMH Kak: (OPMHUPOBAHHE 3PEIION MOJUTHYECKON HAACTPOUKH,
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eIMHAas BAIMIOTA, KOHCTUTYIHsI. TO ecTh 37ieCh, CPOPMUPOBAHHbIC HAJIHAIIMOHABLHBIC OPTaHbl PEryJIUPYIOT
HE TOJNBKO BOIMPOCHI JKOHOMHYECKOTO XapakTepa, HO W pACHpPOCTPAHSIIOT CBOIO IOPUCAWKIMIO Ha
MOJIMTUYECKYIO JCSITeIHHOCTh CTPAH-yYACTHHI[ TAKOTO WHTETPAMOHHOTO O0bequHeHus. VHade ToBOpA,
OCHOBaHHUE YHHTApPHOTO OpraHa, o0beauHsomniero LleHTpanbHbie 0aHKU CTpaH TEOPETHUYECKU HEIOIMYCTHMO
0e3 BBENEHWS CAWHOW BaTIOTHL. PasroBOpbl O HEW BENUCh €me A0 YYPSKICHHS CaMOTO COIo3a.
EnuHCcTBEHHOE, UTO MBI MOYKEM YTBEPIKAATh, TAK 3TO TO, YTO €AUHOTIIACHOTO MHEHHUSI 110 TIOBO/IY TOTO, CTOUT
JI1 BBOJUTH euHYyI0 BamoTy B EADC Her.

C onmHOW CTOpPOHBI, ONHOM W3 TeEpBOCTENEHHBIX 3amad EADC sBisieTcss corjlacoBaHHas,
CKOOPJIMHUPOBaHHAS MaKpOIKOHOMHYECKAs MOJIMTHKA KaK B MOHETapHOW, Tak W B (UCKAILHOU cdepax.
dopMHUpOBaHWE EIWHBIX TMPaBWI BAIIOTHOTO PETyJUPOBAaHUS W IUIATEXKHO-PACUETHBIX  OTEPAIIHid,
CKOOPIIMHUPOBAaHHOW MOHETapHOH U (UCKAIBHON TMONHTUK JAaeT Kydy MPEUMYIIECTB, a HWMEHHO:
WHTeHCH(DHMKAK B3aMMHON TOPTOBJIM 3a CUET CHIKEHHS TPAH3aKIMOHHBIX M3JEPKEK W BOIATMIIBHOCTU
(mnama3zoH kojeOaHUs) BAIOTHBIX KYpPCOB; OJIATOTBOPHOE BIUSHHE HAa pPa3BUTHE OOMICEO (hMHAHCOBOTO
PBIHKA ¥ WHBECTHIIMOHHBIX TIOTOKOB (CHU3ATCS M3/ICPKKHU U PUCKH B3aUMHBIX WHBECTHIINM, '@ 3TO O3HAYACT,
9TO 00BEM B3aMMHBIX WHBECTHIIMM BBIPACTET); YMEHBIIICHHE IIE€HBI 3aUMCTBOBAaHUS 3a CUET CTaOMIH3auu
WH(IAIAA ¥ TPOIEHTHBIX CTaBOK, YTO OCOOCHHO BAKHO IS PKOHOMHK Maibix ctpad’ EADC. BamoTHbIH
COI03 TIO3BOJIUT «UMIIOPTHPOBATH» HSKOHOMUYECKYIO CTaOWIBHOCTH B T€ CTPaHBL, TAc WHQIIAINSL
TpaguIonHo Beimre[ 10].

Ho Ttaxke cymiecTBYIOT OIpeneieHHbIE CIOKHOCTH, K KOTOPHIM CIIERYeT OTHECTH: Pa3HBIi ypOBEHb
SKOHOMHYECKOTO pAa3BUTHS, OTIUYHME TMPABOBBIX CHCTEM, pPa3HBIA BHUI KOHKYPEHTOCIIOCOOHOCTH B
MTPOMBINUICHHOCTH, YPOBEHb 00Pa30BAaHHOCTH KaJpOB U CTOMMOCThH 3aWMCTBOBAHMS HAa TEKYIIUNA MOMEHT.
BepnyBmuce k omnbiTy EBpomneickoro coros3a, clielyeT YHNOMSIHYTh O TOM, YTO B IPOIECCE BaJIIOTHOU
WHTETPAIlMd CTPaHbl TEPSIOT BO3MOXKHOCTH WCIIOJB30BATh BAMFOTHYIO WM JICHE)KHO-KPEIUTHYIO TOIUTUKY
HE3aBHCUMO OT CBOMX MAPTHEPOB MJI HEHTpaIH3al[Md HETATUBHBIX BO3JCUCTBUN SKOHOMUYECKHX IIOKOB,
MOCKOJIBKY TPHOPHUTETHl JACHEXKHO-KPEIUTHOW MOJUTHKH B JAHHOM €Iydae OMNPENENIoTCS HCXOOd U3
MoTpeOHOCTEN BCEX CTPaH BAIIOTHOTO coro3a. Eciu oniHa cTpaHa OyleT HaxXOJUTLCS B COCTOSHUH PEIIECCHH,
a apyras OyJeT B 3TOT MOMEHT pacTH, TO O0Inas JCHEKHAs MOJUTHKA TPUBEACT JTHO0 K yCyryOJIeHUIO
perieccuu B OJHOM CTpaHe, IN00 K yCKopeHuto nH(Ismun B Apyroit. Kpusuc mokasan, 9To eBpo30HA TEHEPh
BKJIFOYAET HACTOJIBKO SKOHOMHYECKH pa3HbIe CTPAHBI, YTO STO HE aOCTpaKTHAs, a BIIOJIHE KOHKpPETHAas
mpobiiema [11].

Tak>ke Mpu BBEICHUU SIUHOW BaJTIOTHI CTABUTCS BIOJIHE 3aKOHOMEPHBIH M CYIIIECTBEHHBIN Borpoc: KTo
OyzeT SMUTEHTOM BatoThl? OUYeBHIHO, 4T0, BenyIien skonomukoi B EC sBisercs skonomuka ['epmannn, a
B EADC Ha cerogHsmHuii [eHb JOMHHHPVIONIYIO TIO3WIHMH 3aHUMaeT Poccwiickas Denepariusi.
CootBercTBeHHO y Poccuu ecTh TOETaTOYHO. OOOCHOBAHHBIC MPUTA3aHUS Ha BBITYCK B OOpaIllcHHE HOBBIX
nerer. Jlnms mro0oit  cTpaHBl  HAMOHANBbHAs BaIOTAa MPEICTABISETCS HEOTHEMIIEMBIM MPHU3HAKOM
CYBEpEHHTETa, a 3HAYUT, B CIIydaey ecir Poccrs OyaeT BBICTYNIATh SMUTEHTOM BaJlfOTHI, TO aBTOMAaTHYECKH
Kazaxcran u ocramehbie dieHBI EADC mOTEpSOT 4acTh CBOEr0 TOCYJApCTBEHHOTO CYBEpEHUTETA WU
skoHOMHUKa Poccuu Oyzer BEICTYNAaTh JOMUHAHTOM IO OTHOIICHHUIO IPYTHM.

B geMm 310 Oymer BeIpakatscsi? [loMmuMo npuMepa co3gaHus eanHoi BamioTel B EC, eme cymecTByeT
BperTon — By/ckas cuctema, Korjia B Ka4eCTBE €AMHOMN BAFOTHI UCTIONB3YETCs BATIOTA HAUOOJIEe KPYITHOTO
n wMomHoro rocymapctsa’ — CHIA. Omeir bpertona— Byaa mnokasan, 4To TrocynapcTBO-pe3UACHT
MEXTOCYIapCTBEHHOW BaJIOTH MOJy4YaeT OYeHb OOJbINME MPEUMYIIECTBA M TOXOMBI 32 CUET OCTaIbHBIX
rocy/apCIBy €€ HCIIONB3YIoNNX. Benp ecnu eauHas BalioTa BBITyCKAeTCd HE3aBHCHMO OTIEIbHBIMH
HaI[MOHAJIBHBIMI UHCTUTYTaMU 0oJice YeM OJHOW CTpaHbl 0€3 3aKIIOYCHHS COTJIAIICHUS MEXIy HUMH, TO
CYMICCTBYET. BEPOSITHOCTh TOTO, YTO €€ OyJIeT BBIMYIICHO CIWIIKOM MHOTO. DTO CBSI3aHO C TEM, 4TO
HEepPBOHAYAIBEHBINA JTIOXOM OT JOOABOYHOTO BBIITYCKA YBEIHMYUBACTCS AJI CTPAHBI, KOTOpas €ro BBITyCKAaeT,
TOTfIa KaK TOTEPU, BO3HUKAIOIIUE B pPe3yiabTare MHMIAIMH OT COOTBETCTBYIOMIETO W30BITOYHOTO BBITYyCKA
BaJIIOTHI, OYAYT PaCIpeNesaThCs MEXKIY BCEMH HCIIONB3YIONMIMMH €0 CTpaHaMu. DTO OYJeT ONacHO AJIs eIlle
HEJIOCTATOYHO OKPEMIIHNX SKOHOMHK CTpaH- ydacTHHIT coro3a[11].

Otcroia BBITEKACT JOTUYECKUN BOMPOC CTOUT JM rocyaapcTBaM-yuyacTHukam EADC BBOAUTH HOBYIO
HCKYCCTBEHHO CO3/IaHHYH BaTIOTY(IIO MpUMEpPYy CO3[daHus e€Bpo). byms 3To anTthiH nubo eBpas. JIuGo
npu3HaTh BamoTy Poccmiickoit @enepanum B kadectBe enuHo st EADC. CymiecTBYIOT ITHaMeTpaibHO
MPOTUBOIIONIOKHBIE MHEHHS OTHOCHTENBFHO [aHHOW JmieMMBl. HeKOoTophle SKCHepThl CYUTAIOT, YTO
BBEJICHUE B KaYeCTBE SUHON BAIOTHI poccuiickoro pyosiss B EADC Oyxer Oomnee 3pPeKTUBHBIM pelieHHEM,
TaK KaKk HOBas BAJIOTAa HE OYJET MMETh JOBEPUS OT MHUPOBOTO COOOIIECTBA, B OTIUYHE OT BAIIOTHI C YXKE
HMMEIOIIEHCS] UCTOpUEN B KayecTBe ycTolunBoil. M co3pgaHne HOBOM BaJIIOTHI HEMOCPEICTBEHHO BJIEUET 3a
co0o#l co3paHue HaJHAIIMOHAJIBHON CTPYKTYphl, a uMeHHO LlentpansHo banka EADC u cOOTBETCTBEHHO
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eBpasniickoil cucteMsl LlenTpansubix 6ankoB. Hampumep, nupextop LleHTpa uccneaoBanus 3KOHOMHIECKOH
TIOJIMTHKU 3KOHOMHYEecKoro (akymerera MI'Y, bykmemumeB O. cumTaer, 9TO «EIWHCTBEHHBIM OOITAM
nen3Hakom st EADC TeopeTHdecku v MPaKTHYECKH MOXKET SBJISITBCS TOJIBKO POCCUUCKUEN PyOITb — MPOCTO
B CHJIy BeCa POCCHICKOH 3KOHOMHKH B 3TOM 3KOHOMHUYECKOM oOBeamHeHuH. [Ipouee — 31O Kakue-TO
M3BpAIICHUS, KOTOpBIC nOaxxe oOCyxkznarh He crowt». B cBoio ouepens Como6o3oB )., mupexrtop
MEXIYHApOJHBIX MPOeKTOB MHCTUTYTa HAIMOHANBHON cTpaTeruu mojaraet, uto EADC pacmnonaraer Bcemu
pecypcaMu sl CO3JaHUS HOBOW BAIIOTHI, IPU YeM He (DUKTUBHOM, a oOecreueHHO! ChiphéM. «Co3naHue
aNThIHA WJIM €Bpa3a MO3BOJUT OCYIIECTBUTH IEAOIAPU3AINIO H CTAHET XOPOIIUM BBIXOJIOM W3 CHTYAIlHH,
CJIO)KMBIIIEHCS HA MUPOBBIX BAJIIOTHBIX PBHIHKAX». MBI puAep)KUBaeMCs TaKOH TOYKH 3PEHHUS, YTO BCE-TaKU
CJIEyeT CO3[aTh HOBYIO CJMHYIO BalIOTy, HECOMHCHHO IIOHUMAs, YTO 3TO JOBOJIGHO JUIUTENBHBIA WU
noporocrosimui nporecc. OAHAKO, MPEUMYIIECTBA IS CTPAH-YYaCTHUIL B OyayIieM OyayT MpeBaupOBaTh
Ha/I HEKOTOPHIMU MPUYHHEHHBIMUA HEYJ00CTBaMH. YBEJIMYCHUE TOBApOOOOPOTa, KOHCOMUIALMS TOPLOBIIH,
CHSTHE TaMOXCHHBIX W PETHCTPAIIMOHHBIX 0aphepoB - BCE 3TO JOCTOWHCTBA BBEICHUS HAMHAIMOHAILHON
BaMOTHI [12].

[lo wrory, MBI MOXeM HaONIONATh, 4YTO BBEJCHUE EIUHON BAIIOTHI SBJSIETCS  3aKOHOMEPHO
BBITEKAOIIECH MPEaTOCHUTKON co3manms exuHoro LlerrpansHo banka EADC. [TogoOHbIi HHCIUTYT JAHHOMY
WHTETPAllMOHHOMY OOBbeIMHEHHIO 0e3yclOoBHO HykeH. Tak kak kK 2025 rony, B cooTBercTBHH co cT.103
HoroBopa o EBpa3nuiickoM 3KOHOMHYECKOM COIO3€, BO3MOXXHO CO3JaHHE HaJHANUOHAJBHOIO OpraHa, o
KOTOPOM OBUIO YIIOMSIHYTO BBIIIE, TOJBKO MO PETYIUPOBAHUIO (PMHAHCOBOTO PBIHKA, KOTOPBIN (hakTH4YeCKU
He craHeT lleHTpanbHbiM baHkKOM, a JWINL BBICTYIIUT B KAadeCTBE, BAYKHOTO (3BEHA WHTETPAI[IOHHOTO
nporecca [13].

VYupexaenne HaJHAIMOHAIFHOTO OpraHa, UMEIOMIEr0 YeTKO O00O3HAYEHHBIC MMOJHOMOYHS, HE TOJBKO
MO3BOJIUT CO3/IaTh YCJIOBUS JIJISl YIIPABICHUS MHTETPAIMOHHBIMH IPOIECCAMM, B TOM YHCJIE B BAJTIOTHOM
chepe, HO M TMO3BOJIUT TOCYAAPCTBAM-YYaCTHHUKAM KOOPJIWHUPOBATH CBOI M JICHE)KHO-KPEIUTHYIO
MOJIUTUKY, JOMYCTHMBIH ypOBEeHb WHQOISINHK, Oe30rOBOPOYHO JOTTalKuBasch oT uHTepecoB EADC, uto
1103BoUT EADC yCHINTE CBOM TIO3UITMH HAa MUPOBOH apeHe.
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KA3IPT'T KE3EHJIETT YJITTBHIK KAVIIICI3AIK YFBIMBI )KOHE OHBIH KYKBIKTBIK
CYPAKTAPHI

Kativipbex H.E, 3ay paxynememiniy macucmpanmsi, Akaoemux E.A.boxemos amvindasvr KapMV.
Kanan KB, 3ay ghaxynrvmeminiy cmyoenmi, Akademux E.A.Boxemos amvinoazvl KapMV:
(Fornvimu orcemexuti - Mycun K. C, KOHCIUmMyyusnvlK sHcone XanblKapanvlk KYKblK Kagheopacsinvly 00yeHmi,
3.2.k., PhD 0okmopbt)

YATTBIK Kayilci3mik op MEMJICKETTe oIl 3aHrepiaepMeH op Typii Tycikmipineniy OcbiraH
OaiinanpicThl OackiHaH Oactamn 013 WITTHIK KAYyiNCi3AIKTIH aHBIKTaMaChIH 9p TYPJIi KarblHaH KapacThIPYbIMBI3
KaXXET, JKoHe OYJI Teopusiiap YITTHIK KayINCi3AiK Typasibl TYKbIPhIMIATYFa KaHAal YiIeCiH TUI13eTIHIrH.

I'enpu Kuccemxkep o3 sxymbicbiHga Maiiki Pockun xone Hukonac beppuain mikipine ¢ylieHe OTBIPBII
«CYBIK COFBICTBIH COHBI ONIEMJIK aca ipi MeMJIEKeTTep VIIiH KayilcCi3mik MocelleciH TeMeHIEeTTi, Oipak
npobiema con KyHiHae Kajaab» JeT TYKbIPhIMIANIBL.

Bykin omem OoHbIHIIA €3r¢ ipi MEMIIEKETTEp YIIIH KayilCi3miKk Macesecl, aca ipi MeMIIEKeTTep
e371epiHiH Oe/elTiH )KOFalITy HOTHXKECIH e, IIBIHBIH/IA J1a aca Kol MaHbI3Fa ue 001a 0acTabl.

Erep AKII — 3xoHOMHKAITBIK QJICI3NIIK ceOcOiHeH, 63 Ha3aphlH OTaHIBIK pedopMara aymapca, HeMece
casiCH arbIMFa — ©31H/IIK QJIeMIIK OacIIbl pesi TOMEeH ek 11, Kol TOJISIPIEL cascH JKyiie malaa 0oIaIbl.

I'eapu Kuccumxep ailTybl OOMBIHITIA OVJT KOIT MOJSPIIBI XaIbIKapaiblK kyiie 19 raceipmarsr «Eypomna
Konneprin» ecke Tycipesi, eyponanblk jKeTeKini Oec ipihMeMIIEKET ©3 apachlHia 0JCEKENeCKeH OOJaThIH,
Oipak e3aepiHiH YITTHIK cascaTbIHbIH KYpaJlbl PETiHACYIKCH COFBICTHIH OacTanybiHaH 6ac TapTThl [1; 134].

CoHBIMEH KaTap, Kasipri yakpITTa SAPOJBIK, XUMHSUIBIK >KOHE OWOJOTHSIBIK KapyIbIH Tapalybl
JKaJFacelH TaOyna, jKoHE op TYpJAeri IIMeNeHic oiijae 0oJca anFacylbl. DTHUKAJBIK KOHE IIHHU-CAsCH
Ouiik, pecypcrap, OOCKBIHIAD, aJaM KYKBIFBI MEH cayfara OailaHbICTHI cypakrap Kosranayaa. COHIBIKTaH
KayiIci3aikTi KaMTaMachl3 €Ty CYparbl ©3¢KTi.

Keitbip memnekerTep Oelitapan ATO3WIMACHIH YCTaHAIbI, OVJI OJIAPIBIH XaJdbIKapalblK ITHCICHICKE
KaThICYbIH meKkTeni. belitapan memsiexerrep: LlBenus nemece LlIBeiinapus mmeneHicKe 9Ke COKTHIPATHIH
JayJsl CypaKTTapaaH mieT ycraHaabl. byiapasiH keitbipeysepi aca KYIITI MEMIIEKETTEpIiH albsIHChIHAH Oac
TapTa OTHIPHII, SCKEPH 0JIAKKA KOCBUIMAWTHIH CasCaTThl TaHIAMIbI.

Conpaii-ax Oeiirapan/ MEMJIEKETTEp, KOCBUIMAy CasCaTblH YCTAHATHIH €NAEep ©3 MEMIICKETIHIH
Kayilci3airi yiIiH Me3eTTiK Kayin-KaTepai KepMeii.

IeiHbIHAA N12, CYBIK COEBICIYAKBIT apajibIFbIH/IA KOChIIMAFaH MEMIICKETTEP OJaKKa KOCBLITY COJl HeMece
0acka MEMJICKETKE, TOYCAUTIKKE OKeN COKTBIPaAbl, HOTHXKECIHAE oflap 63 KayilcCi3iKTepiHeH OakpliaynaH
alBIPBUTBIN KaJaTbIHABIFBIHA CeH/I1.

Karapra KochbUIMagaH KONTETeH MEMJICKETTep YITTHIK KayilCi3miKTepiHe TOHTEH KaTep CypaKTapbiH
dbopymIa Kemieco3hapKbUIbl MICIIY YIINiH, aiiMakK apajiblK XalbIKapajablK YHbIMAapFa KOCbULabl, ojgap ABO
(Adpuxa bipsectix Onarer), OLIAE (Onrycrik [Lsireic A3us ennepi) nemece Apab Jluracel.

Kenreren memiekertep BapmraBa ¥Yiteim KemiciMImapTel Cekisifii, COFBICTAH TMaifa OOJFaH KaTepMeH
Oipre/raiina OONATHIH JKOHE >KOFAIIBIIT KETETIH allbsSHCKA KOCBUIAJbl. ByJl MeMIleKeTTep 9CKepH KYII KOHE
CasiCy KyIIEIO YIIiH pecypcTapbiH OipiKTipeai.

OusiapapiH miKipi OOWBIHIIA, MEMJIEKETTEp KayilCi3MiKTi KaMTaMachl3 €Ty YIIiH TepT Oa3albIK
CTpaTersiHbl: KOPKBITY HEMece TekKey cascaThlH, MEMIICKETTEp apachlHia JUTUIOMATHUSUIBIK [IHEICHICTI
0aceHIeTy, KOpPFaHbIC XKOHE KapyChI3IaHAbIpYabl Oipirin HemMece jKeKenel KoaiaHaIbl.

TexHonorus, BUIFY TaHJAI aJIBIHFAH CTPATErHsra jKOHE YITTBIH Kayilci3irine acepiH THrizeai, Kasipri
yakpITTa Oap OCKepH TEXHOJOTHSFa KAyilCi3AIKTiH ACHTeli skoHe Typi Toyenni. EcTreH mbirapMaraH KeH,
TypkTepAiH KOHCTaHTUHOMONB/I alybl JKOHE OJIApAbIH OK J9pi MEH 3€HOIPEKTI KOJJaHybl KayilCi3miKTi
caxkTayaAbIH Oip 3pachlHaH EKiHIII dpaFa aybICybIHA OKEJIill COKTHIPIBL.

MewmiekeTTiH reorpadusIIbIK OJIIIeMi )KoHEe KOpJIaphl, YIKCH XaJbIK TYPFBIHBI, OCKiHIC KaOBIpFachl eMec
KapyJibl KYII KaMTaMachl3 €Te€ allFaH YJIKeH COFBICKAa JKOHE Oepik OSKOHOMHKAHBI IKYMBUIIBIPYFa,
KayITCi3IiKTiH KaMTaMachl3 €TyiHiH €H MaHbI3/IbI 3JIEMEHTI 00JIa anajbl.
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