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Abstract. The purpose of this article is an empirical analysis of the impact of government spending on
education levels to economic development. This article uses an integrated approach to the choice of
methodology. The methods include general scientific methods such as comparative analysis, induction, and
deduction and mathematical and economic methods such as correlation analysis. In addition, tests were applied
during the study to verify the significance of the results and indicators of the main predictors of the analysis. The
study examined the dynamics of GDP and government spending on education, which showed that the state
spends a significant share of funds on secondary education. In contrast, the shares of higher and primary
education are insignificant. It was found that there is a close relationship between economic growth and overall
education spending, and secondary education also significantly affects their level. In conclusion, the domestic
education sector interacts closely with economic growth, generating qualified human resources that bring
economic benefits. The study also noted that secondary education is funded to the greatest extent, so its impact
on economic development is excellent. Consequently, an increase in government spending on higher education
can significantly affect the country's economic development, which requires a review of the policy in the field of
higher and postgraduate education. The theoretical value of this article lies in the fact that it highlights
theoretical developments that can complement the theory of the importance of human capital in the formation of
competent human resources. The practical significance of this study lies in the fact that the results obtained can
be used by government agencies and the private sector providing educational services.

Keywords: economics, human capital, public educational expenditures, economic development,
empirical analysis.

Main provisions. The development of highly intellectual human capital is a key factor
in ensuring Kazakhstan’s competitiveness and sustainable economic growth. Government
spending on education plays a strategic role, as it improves workforce skills, stimulates
innovation, and has a proven positive effect on GDP, with international studies showing that a
1% increase in education expenditures can raise GDP by 0.4-0.6% in the long run.
Theoretical foundations laid by A. Smith, G. Becker, and T. Schultz confirm the direct link
between investment in education and national wealth. International experience (Finland,
South Korea, Sweden) demonstrates that prioritizing secondary and higher education
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strengthens human competitiveness and fosters innovation. Empirical studies also indicate
that while secondary education lays the basic foundation, higher education drives
technological and research-based economic development. For Kazakhstan, government
expenditures on education are of strategic importance, directly contributing to the formation
of a knowledge-based economy. Therefore, the study aims to identify which levels of
education have the greatest potential to enhance economic development.

Introduction. Today, to be a competitive country in the global economic market,
highly intelligent human capital is needed in almost all areas of the economy. The country's
highly intelligent human capital is characterized by the fact that it possesses deeper
knowledge and high professional skills that will bring the economy to a high level of
competition and ensure its sustainable development. In this regard, the formation of the
appropriate intellectual capital of the country is relevant, since global development does not
stand still.; Therefore, the formation and increase of human capital requires flexible
conditions, and one of the main factors forming the corresponding human capital is the
education sector in the country. In this regard, government spending on education plays a
crucial role in the formation of a high-quality and affordable educational space, which
contributes to improving the skills of the workforce, increasing innovation activity and, as a
result, accelerating economic growth. World Bank research data shows that a 1% increase in
government spending on education leads to a 0.4-0.6% increase in GDP over the long term

[1].

Many well-known economists have proven the relationship between developing a
country's human capital and its wealth or economic development, including A. Smith [2], G.
Becker [3] and T. Schultz [4]. These scientists have laid the theoretical foundation of science
between the development and financing of human capital for the benefit of economic growth.
Thus, investment in education has a unique role in the development of the country and its
economic aspects. This is reflected through financing education and developing the country's
human potential. The field of education has its peculiarity, and its main trigger is the state
since education provides economic benefits and ensures the country's social development. The
field of education has several levels, divided into primary, basic, secondary, higher, and
postgraduate education. Each level of education influences the formation of the country's
highly intelligent human capital; therefore, do not underestimate the levels. In this study, the
example of Kazakhstan will be used to consider government financing of education levels and
its impact on economic growth. Thus, the purpose of this study is an empirical analysis of the
impact of financing education on economic development.

Literature review. Much research is devoted to the issues of effective formation and
use of human capital. The issues raised age of various kinds, ranging from its proper
formation to building up the highly intelligent human resources potential of the country. The
focus is on investments in education, healthcare, and vocational training, which form the basis
for the competitiveness of the modern economy. Theoretical and empirical work in this area
shows that the qualitative development of human capital is closely related to the level of
government spending, the effectiveness of its distribution, and the quality of educational
policy [5, 6, 7].

In countries with high levels of public investment in education, such as Finland [8],
South Korea [9] and Sweden [10], there is a stable correlation between the level of education
of the population and GDP growth. Foreign countries pay more attention to secondary higher
education. Basic in-depth knowledge, additional classes, and more extensive skills of
schoolchildren lead to faster and more profound development of professional knowledge,
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which can serve as a factor in human competitiveness, as well as the fact that this highly
intellectually prepared person can become an impetus for the development of innovations and
technologies. Also, in higher education, foreign countries pay more attention to case studies,
laboratories, and practical classes, which can demonstrate theoretical knowledge.

Financing the education sector provides vast opportunities for forming knowledgeable
human resources, and scientists pay special attention to education levels. Different
educational programs in the field of education support different economic developments in
the country. Experimental work was carried out in African countries, where more attention
was paid to secondary education, whereas in one period, more attention was paid to higher
education. Scientists suggest that the basic knowledge in earlier educational programs is less
practical when higher education significantly impacts economic development [11, 12, 13, 14].
Thus, public financing of education and government programs that can unlock the
population's potential in favor of economic development is of great importance in forming a
highly intelligent human capital of the country.

Kazakhstan and other Central Asian countries have not overlooked this issue.
Kazakhstani scholars also emphasize the importance of prioritizing the development of high-
quality education. Studies by Kazakhstani researchers confirm a positive relationship between
education and economic development [15, 16]. It has been demonstrated that investments in
secondary education are often more cost-effective than those in higher education.
Furthermore, some studies argue that government spending on education has a stronger
impact on economic growth compared to expenditures on science and higher education, since
basic knowledge and motivation for learning are formed at the initial stage of human capital
development [17, 18]. Other research also indicates that the level of education that receives
greater funding tends to show stronger development outcomes [19, 20]. Therefore,
government spending on education is of strategic importance, as it directly contributes to the
formation of a knowledge-based economy in Kazakhstan. In this context, the present study
aims to identify which levels of education have the greatest potential to foster the
development of the knowledge economy.

Materials and methods. General scientific and empirical research methods were used
in this study. Comparative analysis, induction, and deduction methods were used to identify
the importance of government spending in education and to compare foreign countries that
show positive dynamics in economic growth with increased spending on education. Further,
the empirical analysis includes correlation analysis, which identifies the leading indicators
that can impact the formation of a country's highly intellectual potential. The Pearson
correlation coefficient was used to estimate the linear relationship between quantitative
variables:
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where x; and y,are observed values, and ¥, & are their means.
The significance of the correlation coefficients was tested using the t-test:

$ = :-~sv:-z—2, df=n-2, (2)
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where df denotes degrees of freedom.
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In addition, the overall significance of the regression model was checked using the F-
test:

_ Rk
T (1-R%)/in—k—-1) (3)
where R? is the coefficient of determination, % is the number of explanatory variables,
and n is the sample size.
The statistical database was compiled from the National Bureau of Statistics and
covers 2009 to 2023 (table 1).

Table 1 - Dependent and independent indicators

thousand tenge

Government expenditures on primary education,
thousand tenge

Gov_exp_Prim

Government expenditures on basic and general
secondary education, thousand tenge

Gov_exp_Sec

Government expenditures on technical and vocational
secondary education, thousand tenge

Gov_exp_Voc

Government expenditures on higher and postgraduate

Gov_exp_High

Variables Name of the Variables Source

GDP GDP

Total expenses for education, thousand tenge Exp_Gen_Ed

Government expenditures on pre-school education, | Gov_exp_Pre Bureau of national

statistics ~ Agency
for strategic
planning and
reforms of the
Republic of

Kazakhstan [15]

education, thousand tenge
Note: compiled by authors

During the study, a correlation analysis and an additional analysis were carried out.
The indicators were simplified, and the leading indicators contributing to the formation of
highly intelligent human potential in Kazakhstan were identified.

Results and discussion. Improving the quality of education depends on financing it.
As international practice shows, the higher the financing of education, the higher the return on
it. In this regard, Table 2 show data on changes in GDP and education expenditures in the
Republic of Kazakhstan and on the share of education expenditures in GDP. The data show
that GDP is showing positive dynamics; if in 2010, the GDP was 21,815 million tenge, the in
2023, it approximately increased sixfold, amounting to 120 billion tenges. Spending on
education show positive dynamics, increasing from KZT 728 million to KZT 5.5 billion from
2010 to 2023. The share of education in the Republic of Kazakhstan in GDP in 2023 was
4.6%. Thus, GDP growth and government financial expenditures demonstrate positive
dynamics in Kazakhstan.

Table 2 - Dynamics of changes in GDP and expenditures on education (2010, 2015 and from 2020 to 2023)

Variables 2010 2015 2020 2021 2022 2023
GDP, million tenge 21815 40884 70650 82000 103631 120000
Exp_Gen_Ed, thousand tenge 728104 | 1393448 | 2902183 | 3661823 | 4589996 | 5545994

Share Exp in GDP, % 3,3 3,4 4,1 4,5 4,4 4,6

Note: compiled by authors
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The data in Figure 1 shows the dynamics of primary, secondary, and higher education
expenditures in the Republic of Kazakhstan from 2009 to 2023. The data show that the state
spends the lion's share of education funding on secondary education, followed by higher
education and, finally, on preschool education. Several reasons can explain this. Firstly,
Kazakhstan is one of the most literate nations in the world, and 99% of the population has a
basic education. Secondly, providing high-quality secondary education requires financial
costs, from building a school to providing students with basic stationery. Also, there is
currently a government program where elementary grades in schools are provided with food.
Thus, a large proportion of government funding relates to secondary education. However,
preschool and postgraduate education also require huge investments. Preschool education
helps formulate high-quality skills for children at an early age, and higher education
substantially impacts the economy's development as developments and implementations occur
due to the synergetic effect of financing higher education. Thus, the data shows an uneven
distribution of public funds in education.

G|:|‘|_|=I.Igl:la|._|G|.|E|.|J.|E|.|J.|G Je i8-8k
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

OGov_exp Prim Gov_exp_Sec m Gov_exp High

Figure 1 — The dynamics of expenditures on primary, secondary and higher education in the Republic
of Kazakhstan (2009-2023), thousand tenge

Next, an empirical study was conducted to assess the impact of education levels and
their sensitivity to economic development. A simple linear regression model was built, which
look into account the financing of education and the financing of education at all levels and its
impact on economic growth. The results were calculated using the Stata program. The results
show that the constructed model is significant (R-squared: 0.998). However, the indicators are
too close in value and have high multicollinearity with each other. Also, correlation analysis
shows a high correlation between the indicators.
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Table 3 — OLS Regression Results

Dep. Variable: GDP R-squared: 0.998

Model: oLS Adj. R-squared: 0.996

No. Observations: 15 | F-statistic: 631.1

Correlation analysis results

Variables GDP Exp_Gen_ | Gov_exp_ | Gov_exp_ | Gov_ex | Gov_exp | Gov_exp_Hi
Ed Pre Prim p_Sec | _Voc gh

GDP 1 0,99 0,99 0,93 0,97 0,99 1

Exp_Gen_Ed 0,99 1 1 0,97 1 0,99 0,99

Gov_exp_Pre 0,99 1 1 0,96 0,99 0,99 0,99

Gov_exp_Prim 0,93 0,97 0,96 1 0,97 0,94 0,94

Gov_exp_Sec 0,97 1 0,99 0,97 1 0,99 0,98

Gov_exp_Voc 0,99 0,99 0,99 0,94 0,99 1 0,99

Gov_exp_High 1 0,99 0,99 0,94 0,98 0,99

In this regard, to verify the significance of the model, it was proposed to conduct a t-
test, where the significance of individual indicators is checked. The test results show:
General_Education: p=0.041 = 0.041p=0.041 (significant at 0.05).
Preschool_Education: p=0.350p = 0.350p=0.350 (not significant).
Primary_Education: p=0.010 = 0.010=0.010 (significant).

Secondary_Education: p=0.046 = 0.046 p=0.046 (significant).
Vocational_Education: p=0.053 = 0.053=0.053 (at the significance limit).
Higher_Education: p=0.166p = 0.166p=0.166 (not significant).

Thus the general model has a high explanatory power (R2=0.998R"2 = 0.998
R2=0.998). Not all indicators are statistically significant, which may be due to
multicollinearity. Next, it was decided to build a simplified correlation model, where
significant indicators were taken (table 4).

Table 4 — Simplified correlation model of the impact of education financing on the GDP

Variables GDP | General_Education Primary_Education Secondary_Education
GDP 1,00 0.98 0.92 0,97
General_Education 0.98 1.00 0.96 0,99
Primary_Education 0.92 0.96 1.00 0,97
Secondary_Education 0.97 0.99 0.97 1,00

The results of the simplified model show that the coefficient of determination (R2) is
0.996 (practically unchanged after simplification), and the F-test: pp value is 9.27x10-
149.27x10-14 (the model is significant). The indicators show that the overall financing of
education is important and impacts the development of Kazakhstan's economy, in which
secondary education has the most significant impact. This study proves that education
financing has a direct impact, and a significant share of funding is for secondary education, as
it accounts for the largest share of funding. An even more significant economic effect is
expected if the share of funding for higher and postgraduate education increases, as this area
contributes to the development of research and development, innovations, and technologies
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that can be introduced into production. Thus, the study proved the close relationship between
public education financing and economic development. Based on this, the study's results
suggest that increased funding for higher education may provide more opportunities for
economic development.

As the results indicate, there is a high degree of multicollinearity among the
explanatory variables. However, this does not mean that the obtained indicators can be
ignored. In this case, the interpretation requires special care. If the general relationship
between education financing and GDP growth is confirmed, then the distribution of effects
across individual levels of education needs further clarification and in-depth research. Thus,
despite the presence of multicollinearity, the study's conclusions remain significant and
confirm the need to improve the structure of financing the educational sector.

Conclusion. The importance of this problem lies in the fact that economic
development requires more competitive human capital. For this purpose, the issue of the
formation of highly intelligent human capital is being raised, which can become a driver of
scientific and technological progress. In this regard, this study raises the issue of identifying
the relationship between government spending and economic development since education
has the opportunity to form and increase highly intelligent human capital. The study results
show a strong and direct relationship between education spending and economic development
and highlight the unique role of secondary education in the case of Kazakhstan. This can be
explained by the fact that many state government educational expenditures are spent on
secondary education. This conclusion suggests that increasing educational expenses at the
higher and postgraduate levels will have an even more significant effect on economic
development. This study shows that economic development requires reform of the education
sector and a different distribution of public educational spending.

To enhance the effectiveness of public spending on education, several areas can be
identified that will contribute to increasing the impact of financing this area on the country's
economic development. One of the key areas is the restructuring of education expenditure
items. It is necessary to develop a new approach to financing investments in higher and
postgraduate education, while maintaining a sufficient level of support for primary and
secondary education. This approach will enable us to more fully unlock the potential of
universities and postgraduate training programs, thereby contributing to the development of a
knowledge economy within the context of global digital transformation. The second important
area is to improve the quality of public expenditure management. Here, the focus should be
on linking funding to specific goals and results, such as increasing digital literacy levels,
increasing the proportion of graduates in IT fields, and enhancing their employability.
Digitalization of the education sector is of particular importance. It is necessary to actively
implement educational technologies (EdTech) to help reduce costs and expand student
enrollment. A crucial tool is the use of big data to predict demand for professions and make
timely adjustments to educational programs. Additionally, it is necessary to introduce
mechanisms that strengthen cooperation between the State and the private sector in financing
education. Educational vouchers for training specialists in the field of IT, Big Data, and Data
Science can become one of such tools. Thus, to enhance the effectiveness of the Kazakh
education system, it is essential to continually modernize it in line with international
standards, update its content and teaching tools, and prioritize the demands of the digital
economy. Only under such conditions will the education system be able to make a substantial
contribution to the country's economic development.
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MEMJIEKETTIK BLJIIM BEPY HIbIFbIHAAPBIHBIH SKOHOMMKAJIBIK JAMYMEH
BAUWJIAHBICBIH SMITUPUKAJIBIK TAJIIAY

JI.M. Kanzanaxosa'", JI.C. Konoacoea?, K. JK. Temupoea®, O.11I. Doinxanos*

LKP Foc)KBEM FK Dxonomuxa uncmumymot, Anmamot, Kazaxcman
2 Myxmap Bye3zos amvindazer Oymycmix Kaszaxcman ynusepcumemi, Illvivxenm, Kazaxcman
3Tawenos Yuueepcumemi, lvivkenm, Kasaxcman

Tyiiin. byn maxananviy maxcamel - 0inim Oeneeilnepi OOUbIHWA MeMACKEMMIK WbIZbICMAPObIH
9KOHOMUKANBIK OAMY2a 2CepiH dIMRupuxanvly manday. byn maxanada adicmemeni manoayoa xeuwienOi macin
Konoausliaosl. annvl 3epmmey adicmepi OOUbIHUA CATLICMBIPMATLL MAAOAY, UHOYKYUS HCIHE OeOyKyus
KOJIOAHBLIObL HCIHE MAMEMATNUKO-IKOHOMUKANBIK, 20icmiy 0ipi Kopperayuanvlk manoay xcypeizinoi. ConvimeH
Kamap, sepmmey 0OapvlCblHOA MANOAYObIY He2i3el HImudiceaiepi MeH KOpPCemKIUMepPIHiy MAaHbl30bUIbIEbIH
mekcepy yuin mecmmep Koaoauwliovl. 3epmmey 6apvicvinoa JKIO ounamuracet men memiekemmik 6iim depy
WbIZBIHOAPBIHBIY OUHAMUKACLL 3epmmenoi, OYHOa MeMleKemmiy Kapaxcammuvly edayip Oenicin opma Oiim
bepyee acymcalmolHObIZbL aHbIKMAIObl. Byodan 6acka, sicozapuvl dcone dacmayviut OiNIMHIY Yieci wamavl
exendiei Kapacmuipuliovl. IKOHOMUKALLIK OCY MeH JHCanbl OLNiM 0epy ubl2bIHOaPbIHbIY aAPACLIHOA Mblbl3
batinanvic 6ap exendiei OanendeHoi, an opma OiliM 01aAPObIH OeHeelliHe aumapaviKmai acep ememinoizi
anvikmanovl. KopvimeinOvinaii Kene, omauovlx Oinim 0Oepy ocylieci IKOHOMUKANLIK OAMYMeH Mblebl3
batinanvicma ekeHoiei aHbIKMAnobl, cebebi IKOHOMUKALIK natda akenemin Oinikmi adamu pecypcmaposi Oinim
arcytieci Kanvinmacmoipaovl. CoHvimen Kamap, 0inim Oepy Jicyliecin aca KapiiCobliaHObIpCd, OHbIH IKOHOMUKA
damywina acepi Oe eceminoici aHbiKmanovl.  [lemex, oicogapvl OiliMee HCYMCANAMBIH  MeMIeKemmiK
WBIRBICMAPObLL YI2AUMCA, OHbIH IKOHOMUKAILIK 0amMyad acep emy MymKinoiei bap. Ocbvl opaiioa, sHcogapvl HeaHe
2HCO2APLL OKY OPHBIHAH KeUiHel OLliM Oepy canacblHOAbl Casicammol Kauma Kapay Kaxcemmiel myslHoatovl. by
MAKAIAHbIY — MeOPUSIIbIK  KYHOLLIbIZbL OHbIY —A0aMU  KANUMAIOblY —MAHbI30bLIbIZbL  MYPAlbl  MeopUsHbl
MONBIKMbIPA ANAMbIHOBIELIHOA Jcamblp. Byn 3epmmeyoiy npakmukaiblk Magbi30blLIblebl AbIHEAH HOMUdIcenepol
MeMlieKemmiK — opeanoap MeH OLliM  Oepy KbiaMemmepin Kepcememin JiceKke CeKkmop nauoalana
AnaAMbIHOBIELIHOA.

Tyiiinoi ce3dep:. sxonomuxa, adamu Kanumani, MemieKemmixk OiiM 6epy wbleblHOAPbl, IKOHOMUKAIBIK,
oamy, SIMIUPUKATBIK MATOAY.

SMIIUPUYECKUN AHAJIN3 TOCYJAPCTBEHHBIX PACXO/IOB HA OGPA3OBAHME U NX
CBsI31 C D KOHOMHWYECKHUM PA3ZBUTHEM

JI.M. Kanzanaxosa®", J1.C. Konoacoea?, JK.2K. Temuposa®, O.11I. Aounxanos*

YUnemumym sxonomuxu KH MHBO PK, Anvmamul, Kasaxcman
2JOxcno-Kasaxcmanckuii ynusepcumem um. M. Ayesoea, Ilvivuxenm, Kazaxcman
3Vuusepcumem Tawenosa, Illvimxenm, Kazaxcman

Pe3tome. [Jenvio Oanuoli cmamvu SAGAAEMCS IMNUPUYECKU AHATU3 BIUSHUS 20CYOAPCIBEHHbIX
PAcxo008 yposHell 00pa306aHus HA IKOHOMUYECKOe pazsumue. B 0anHot cmambe ucnoib3yemcst KOMIAEKCHbL
noox00 ucciedoarus. Memoosi exnouarom 6 cebs odweHayuHble Memoobl, MmaKue KaK CPAGHUMNENbHbIN AHATU3,
UHOYKYUsL U OeOYKYUsl, A MAKICE MAMEMAMUKO-IKOHOMUUECKUE MeMOObl, MAaKue KaK KOPPEeIAYUOHHbIL AHATU3.
Kpome moeco, 6 xo0e uccnedosanusi Ovliu npumeHenvl mecmol 0151 NPOSEPKU 3HAYUMOCMU Pe3Ybmamos u
nokasamenei anamsa. B xode uccredosanus bviia npoanarusuposana ounamuxa BBII u zocyoapcmeenivix
Pacxo006 Ha 0bpazosanue, KOmMopas NOKA3ald, Ymo 20Cy0apcmeo mpamum 3HAYUMENbHYI0 0010 CPeOCmE Ha
cpednee obpaszosanue. Hanpomus, Oonu evicuteco U HAYAILHOZO 00PA308aHUS HE3HAYUMENbHbL. Bblio
VCMAHOBIECHO, YMO CYWeCma8yem meCHas 63auUMOCEs3b MeNCOy IKOHOMUUECKUM POCIOM U 0OWUMU PACX00aMU
Ha obpaszosanue, U cpedHee 00PA308aHUE MAKICE CYUWECMBEHHO 6luUsem HA Ux ypoeeHb. B 3akmouenue
OMMemuM, 4mo OMeYyecmeeHHbIll CeKmMop 00PA3068aHUs MECHO 83aUMOOeUCMEYen ¢ IKOHOMUUECKUM POCHOM,
€030a6as K8AIUDUYUPOBAHHBIE Yelo8euecKue pecypcbl, KOMOopbvle NPUHOCAM IKOHOMUYecKue 6uleo0bl. B
UCCTIeO08AHUY MAKJICe OMMeYaemcs, Ymo cpeonee 00paz0eanue (QUHAHCUPYeMCs 6 HAuboabuiel cmeneHu,
NnOdMOMY €20 GNUsIHUE HA IKOHOMUYECKOe pasgumue seisiemcst npegocxoouvim. Cnedosamenvho, yseruuenue
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eocydapcmeeHHblx pacxodoe Ha ebicuiee 06pa3060HU€ Mooxcem CYWeCcmeeHHo Nnoeiuidms HA IKOHOMUYeCcKoe
paszeumue CmpaHsvlt, U4mo mpe6yem nepecmompa noaumuku 6 obnacmu evicuie2o u nociesy306CcKoco
06pa306anz. Teopemuuecxa}z YEHHOCmb OaHHOU cmamvll 3aKI04aemcs 6 mom, 4mo 6 Hell oceewaromce
meopemu4ecKue paapa60ml<u, Komopble mocym OONONHUMb meopuro 0 8Aad)xCHOCmMuU yejlogeuecKkozo Kkanumania 6
qbopmupoeaHuu KOMNEMEHMHBIX Yel06€HUEeCKUX peCypCos. HpaKmuquKaﬂ SHAYUMOCIb OAHHO20 UCCAEO08AHUSL
3aKadaemcsa 6 mom, 4mo nNOJNYYEHHble pe3yibmanmbvl mocyni ObIMb  UCNONIL30BAHDL zocy()apcmeeHHblMu
yQpeofcdemeu U 4acmHbIM CEKMOopoMm, npet)ocmaeﬂﬂiou;wvzu 06pa306ameﬂbeze ycuyeu.

Knroueswvie cnosa. 3KOHOMUKA, yenogeuecKull Kanumauin, zocydapcmeeHHble paCXO()bl HA 06pa303aHue,
OKOHOMUYECKoe pazeumue, 9Mnupul¢ea<uit arnanus
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