AdPpUuKa n MUpoBble AeHbIM: 0 YEM 3Ta
npeseHTauma

APprKa B MUPOBbLIX PUHAHCaX: OeHbIMN,
OO, BastOTbl 1 OBEpPUE.




OT neKo/NToOHMN3auMUn K rMoobanbHbIM
PbIHKaM

[Tocne geKooHM3aunm appUuKaHcKme
rocydapcTBa BOLUIM B MUPOBYIO
PUHAHCOBYIO CUCTEMY KaK 3a€MLLMKM,
SKCMOPTEPDI CbIPbA U MolydaTenu
KanuTana. CerogHsa nx NnosioXXeHume
onpeaenatoT He TONTbKO O6bEMbI AEHET,
HO 1 OOBepue MHBECTOPOB, YC/10BUA
KpPeOuUToOB M BHELLHMe MpaBua.




// ToToKK, KoTopble CBA3bIBalOT AQPMKY C MUPOM

Q0

KaHanbl noctynneHus

MexxayHapoaHble dMHaHChl Ana AQPUKM BKIOYAOT KpeauThl,
MHBECTULIMW, TOProBble PpacYE€Tbl M MOMOLLb. Yepes 3Th KaHalbl CTPaHb

MOsy4aloT pecypchbl A5 POCTa, HO OAHOBPEMEHHO 6epyT Ha cebs
ob643aTenbCcTBa Nepen BHELWHUMW NapTHEPAMMN.

=

18

LleHa U CpoKu

Ona dMHaHCOBOM YCTOMUYMBOCTU BaXKHbl HE TO/TbKO CYyMMbl, HO 1 CPOKM,
BantoTa U CTOMMOCTb 3aUMCTBOBAHUN. [laxke KpYyMHbIV MPUTOK KanuTana
MOYET CTaTb NPOBIEMON, ECNTN OH O0POMOMN N KPATKOCPOYHbIN.

-

—

-

—
—

OBMXeHune B 06e CTOPOHDI

OKOHOMMUKA permoHa cBd3aHa C BHeEWHNMM MNPOM HE TOJTbKO
NPMNTOKOM AeHerlr, HO M MX OTTOKOM. N3 CTPaH YXOOAT NpoueHTHl,
anBuaeHObl, rniaaTte>xxm 3a MUMMOPT N NnoratleHne gorsira.

L

L

AAN
11

A\ /4

banaHc pUCKOB

NTor 3aBUCUT OT BanaHca Mexxay BHelWWHUMUW MOCTYTJTIEHNAMU
M 06a3aTenbCTBaMn. YeM cmnbHee 3KOHOMMKA 3aBUCUT OT CblPb#
N MHOCTPaHHOW BaJ1kOThbl, TEéEM YA3IBMMMEE OHa K MNPOOBbIM KoSlebaHMaMm.

-




OTKypa NnpuxoauT BHELWWHWUMW KanuTan

MHBeCcTUUUA, KOTOpPYIO BUAHO
Ha MecCTe

NokynKa 0onv B 406bIBaOLLEM MPOEKTE

NN CTPOUTENBCTBE SMEKTPOCTAHLMN MEHAET
naHawadgT Ha rogbl Bnepén. MHBecTtop NpuBO3nT
KamuTan, a CTpaHa pPacCYnTbiBAET Ha paboune
MeCTa, HaflorM U HOBblE TEXHOMOIUN.

L d L

Kanutan, KOTopbi MOXXET YUTU
3a A€eHb

[MokynKa o6nnraumm 1 Bblgada 6aHKOBCKOIO
KpeauTa BbIMMaoaT MHadye: AeHbri NpuxonoaT
ObICTPEeE, HO JOBEPME MOXKET MCUE3HYTb TakK Xe
ObICTPO. TaKMe MOTOKM OCOBEHHO YyBCTBUTEbHbI
K MUPOBbIM CTaBKaM U MONUTUYECKMM HOBOCTAM.

d L

NMopnep)KkKka, KOTOPYIO OLLYLLAIOT
noau

OduumanbHasa MOMOLLb U MepeBoabl MUTPAHTOB
4aCTO MNOOOEPXKMBAOT LLKO/bI, 340aBoOOXpPaHeHMe
M MOBCeOHEBHbIE PAacxXodbl ceMen. OTU AeHbr

He Bcerga 3aMeTHbl B CTaTUCTUKE, HO O/19 MHOIMMX
OOMOXO3ANCTB OHW pPeLLatoT BOMPOC BbIXXMBaAHUA.

—

-




// MAN: BOSMOXXHOCTUN U OrpaHNYEeHUNA

fne peHbrn 3axoaqaT
OXOTHee

Hanbonblumm MHTEepeC MHOCTPAHHbIN
KanuTan NpoaBAAeT K OTpacniaMm, rae ectb
MOHATHAA Bblpy4YKa M KPYMHbIE MPOEKTbI:
nobblye, aHepreTmnke, CBA3U

N MHOpPaACTPyKType. IMeHHO TaM npolLle
OUEHUTb NPUOBBLINb N PUCKW.

L L

UTOo JaéT NPpUTOK
KanuTtana

M MoryT co3gaBaTh paboume MecTa,
rnepenaBaTb TEXHOMIOTMU M PACLLUNPATD
HanoroByto 6a3y. 19 NpUMHUMatOLLEN
CTpaHbl 3TO LUAHC YCKOPUTb MOAEPHM3ALUIO,
€CNMN KOHTPAKTbl MPO3payHbl U BbIro4bl
pacnpenengatoTca cnpaBenimBo.

L

NouyeMy Bbiroaa
He Bcerga ocraeTcs goMa

OnacHOCTb BO3HMKAET, korga npubblfb
YXOOMUT 3a pyberk 6bicTpee, YeM pacTeT
MeCTHas 3KOHOMWKa. Torga cTpaHa
OCTa&TCH C CblPbeBOM 3aBUCUMOCTbIO,
a He C YCTOMUYMBbIM Pa3BUTUEM.

NMoueMy pacnpepeneHue
HepaBHOMEpPHO

Bo MHOrmMx cny4asax MHBECTULINMA
KOHLIEHTPUPYIOTCH B HECKObKMX
KPYMHbIX 3KOHOMMKAX permoHa. 1o
YCUNMMBAET Pa3pblB MeXay CTpaHaMu, roe
KamnuTan Nerko NpuxoguT, U TeMW, rae ero
MOYTU HET.

L .




5S4 Mnpa u
[opTdenbHbIN KanuTan
AOoJ/1/1apoOB CLUA OCOBEHHO YYBCTBUTENEH

K MUPOBbIM CTaBKaM:

MPU UX POCTE MHBECTOPDI
AEHEXHDbIX MNMepeBOOOoB MNMOoJ1Iiy4YnNJin 6b|CTpee yXO,D,S:IT N3 pMCKOBle
nggg'gbLﬁﬂd)yp”K” Kiory o Caxapbl ObIHKOB, @ HOBblE 3aVMMCTBOBaHUS

CTAaHOBSATCS 3aMETHO OOPOXKeE.
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// Kak aeHbru exogat B AQpuKy U BbIXOAAT U3 Hee

CxeMa OoTpPa>KaeT TUrMyHblE NMOTOKN Mexay BHELWLHWMIN MCTOYHHUNKaMW, BHYTPEHHNMU
Mnonyydare/ i1 1Mmn O6Cﬂy>Kl/IBaHl/leM 006a3aTeNIbCTB.

=

MNPOLEHTbI

BHewWwHue

MwupoBble
[ocymapcTBo KpeanTopbl

N On3HecC




Harpyska

1. Broa)keTHble pacxoabl

CTpaHbl 6epyT 3aMMCTBOBaHUSA, YTOODI
PUMHAHCUMPOBATb OOPOMM, SHEPIreETUKY,
couManibHble NPOrpamMMbl U UMMOPT. ITO
MOMOraEeT 3aKpPbIBaTb TEKYLLME
MNOTPEOHOCTU, HO YBENTMYMBAET byayLime
ob6¢d3aTenbCTBa 6IOOYKETA.

// Kak popmMupyeTca ponroBas

2. YOoOpOoXXaHue obcny)XuBaHus

Korga akCcnopTHble AoxXoabl criabetoT

NN MPOLEHTHbIE CTaBKWM PACTYT,
ob6Ccny)XMBaHMe Oofira 3aHMMaEeT BCE
6onbLUYO gonto brogyeTta. PUCK 0COBEeHHO
BbICOK MPW KOPOTKMX CPOKaxX noralleHms
M OOSIre B MHOCTPaHHOM BastoTe.

3. HakonneHue HarpyskKku

Ecnu HOBble JOXO4bl HE yCreBatoT

3a BblM/laTaMu, roCydapCTBO BbIHY»XOEHO
3aHMMaTb CHOBa. Torga Aonr Ha4ynHaeT
PaCTM BbICTPEE SKOHOMUKMU,

a NPOCTPAHCTBO O/19 Pa3BUTUSA
CoKpallaeTcs.



// UmkKn ponr-npoueHTbl-pepnHaHCUpOBaHMeE

CxeMa MoKa3blBaET, Kak MepBoOHaYaribHbIM 3a€M MOXKET MPEBPATUTLCA B YCTONUYMBYIO
3aBMCUMOCTb OT BHELUHEro dMHaHCUPOBaHMA.

=

HoBbIV 3aéM

Ha4aJio

[MpoueHThI
pacTyT

3aBUCUMOCTb

LoBepune
nagaet

COMHEHUA

Pe¢pnHaHcMpoBaHue

HoBbin gonr




S4 MnpAa
FI.OJ'I.HapOB CLIJA B 2023 rony oeHe)Hble

nepeBoAbl B CTPaHbl AQPUKU
K tory ot Caxapbl 4OCTUTIU

[OEeHEXHbIX NepeBOaOB MOMYyYUIN o4 Mmnpa nonnapos CLUA,
cTpaHbl AGPUKM K tory oT Caxapbl nogoep>XXmMBagd BaMtOTHYIO
B 2023 ropny. NMNKBUOHOCTb 1 NoTpebreHme.
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// CpaBHeHMUe BHELWWHUX KpeanToB ANs CTpaH APPUKMU

=

1

OT CPOKa, LeHbl 1 TpeboBaHUM
K 9KOHOMMYECKOMW MOSTUTUKE.

YcnoBua BHeLWHeEro dMHaHCMpPoOBaHMA 3aBUCAT

YeM MeHblUe NbroT U AJIMHHEEe CPOK, TEM Nerye
Harpy3Ka Ha BIoO)KET, KOMMep4YecKkme

M BAHKOBCKME 3alMMbl BbICTpee yBEeNMNYMBALOT
PUCK MpPpW NageHnM OoxXoa0B.

Tnn KpeauTa Oco6eHHOCTH Puck
J1brOTHbIN HN3Kaa CTaBKa pedPopMbil
KoMMepueckni BblLLE CTaBKa BasltoTa
CMHONLUMNPOBAHHbIN OaHK-Y4YaCTHUKM pedPnHaHC

L

O6obLeHne No npaktke MBO, BceMmpHoOro 6aHka n AQpMKaHCKOro 6aHKa pa3BUTUS

—




12

// Kak Kypc BnMgaeT Ha NnoBceagHEeBHYIO 3KOHOMUKY

r 1

MMNopT AopoXaeT

Ecnv HauMoHanbHaa BantoTa c/labeeT, UMMNOoPT TOM/IMBA, TEKAPCTB
N TEXHUKW BbICTPO AOPOXKaeT. [19 CTpaH, 3aBUCALLMX OT BHELLUHUX
MOCTaBOK, 3TO Cpa3y OTpaXkaeTca Ha MHPNALUMM 1 pacxodax broaykeTa.

A
L

Jonr ctraHOBUTCH TAXKenee

PacuéTbl B fof1napax 1 eBpo AenatoT IKCNOPT U 0T YYBCTBUTETbHbIMU
K KonebaHMnaMm kKypca. [Jarke npu cTabunbHbIX BHYTPEHHUX LIeHax
00TroBad Harpy3Ka B MECTHOW BaslioTe MOXKET PEe3KO BblpacTu.

I
L

JoBepue yxoauT B CUJIbHYIO BanloTy

Koroa mHdNauma BbiIcokaa M 6aHKM Bbi3blBatOT HeJoBepue, Noam
nepeBoaaT cobepexkeHnsa B O01apbl, eBPO UMM dpaHKkK. Tak
ocnabngaeTca posib HaLlMOHaIbHOM BatoThbl B HAKOMIEHUAX U BU3Hece.

A
L

MeHblue cBo60abl AN NONTUTUKU

,El,onﬂapm3aul/|q NMoMOraeT CoOXpaHMUTb CTOMMOCTb AeHer, HO OrpaHmnM4yYmMBaeT
BO3MOXHOCTUM roCcyaapcCrtBa npoBogmTb CaMOCTOATEJIbHYKO OEHEXHYIO
MOJTUTUKY. B ntore skoHoMmMKa cunbHee 3aBUCUT OT BHELLUHMX CI)I/IHaHCOBbIX
yCﬂOBl/Il7I N CTaBOK.
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// Cblpbé KaK rnaBHbIX KaHa/1 BHELWHEro LWOoKa

I B

B S«cnopTtHbie goxoabl

CblpbeBOW 3KCMOPT OCTAETCH KMNOYEBbLIM
MCTOYHUMKOM BasltoTbl 419 MHOTMX CTPaH
KOHTUHEHTA, MO3TOMY OdaXKe YMepeHHoe
CHUMYXEeHME LLeH ObICTPO OTpaXXaeTcqa
Ha BroOyKeTe M NaTéEXXHOM banaHce.

HedTb 1 MeTannbl CUbHEE BAUAIOT

Ha KPYMHbIE SKCMOPTEPDLI, @ KOPEe N KaKao
OCOBEHHO BaXKHbl O/19 6osiee y3Knx
3KOHOMMWK; MageHme LeH ObICTPO CoKpallaeT
goxoabl N YCUMBAET CMpPOC

Ha 3aMMCTBOBaHMUA.

YCNOBHBbIA NHOEKC BJ/IUAHNA

HedTb Meab 3051010 Kodhe Kakao

CbIpbeBble ToBapb! CxeMaTun3aLuma no CTPYKTYPE CbiPbeBOIrO 3KCMNOPTA
L 1} CTpaH ADPUKU; 6e3 MPUBA3KMN K OOHOM CTPaHe




// OCHOBHbI€ KaHaNbl BO3OAEeUCTBUSA LLOKOB

—
_

PocT HeonpeaenéHHoCTU

s
o

NMONCK 3KCTPEHHOMU NOMOoLUU

BoeHHble KOHPNMUKTbI U reononmTnYecKasa Korga oK 3aTarmBaeTcy, CTpaHa obpallaetca K MBO,
HaMPAXXEHHOCTb HapyLUAtOT TOProBble MaPLLIPYThI OOHOPaM M NAapTHEPAM 3a CPOYHOWM MNOAOEPXKKOM. ITO
N ryrarotT MHBECTOPOB. 3JTO BedeT K OTTOKY KalinTtaria, NMNoMoOoraeT BblIrpaTb BpeM4H, HO I‘IOJZI,'vIépKl/I BaeT
I‘IO,EI,OpO)KaHl/HOVCTanOBKM N POCTY CTOMMOCTU 3aBNCHMOCTb OT BHelLLUHeTlro CIDMHaHCl/IpOBaHl/IFI.
3aMMCTBOBaHWMN.

-

1

NMapeHue [enoBom aKTUBHOCTM

MaHOeMunmM 1 annaeMmm ogHOBPEMEHHO CHIMKAIOT
SKCMOPT YCNYT, CPbIBAOT MOE34KM U MOBbILLIAOT pacxoabl
Ha 30paBoOXpaHeHMe. BHellHe MHBeCTOPbl CTAaHOBATCS
OCTOPOYKHEE, a roCcydapCcTBaM TpyaHee yaepPyKMBaTh
Ba/IlOTHbIE pPe3epPBbl.

—

1

Oopoxe u MmeafieHHee NOCTaBKMU

Coboun B nepeBO3Kax N JTIOTNCTUKE 3a0epPXMBAKOT MOCTaBKKM
TOrJ/imBa, NpoaoBOJIbCTBUNA U O60pyﬂ,OBaHl/lﬂ. V]MHOpT
CTaHOBUTCAH OO0POXeE, a npearipndadtTmnd BblHY>XOEHDbI
pa6OTaTb (© rlepe6o;|Mv| N 3almacaMm Ha nmcxoge.



// Tpwu rnaBHble pyHKUUN MBOD

Ol.

CpoyYyHada noaaepXxkKa

MB® noMoraer cTtpaHam
3aKpPbIBaTb 0EPULNT MJIATEXKHOIO
©anaHca, Korga BantoThl

He XBaTaeT a9 MMMopPTa

N OOCNY>XMBAHMA O0Ara. Takas
noanep*XKa 0CobeHHO BaXKHa

B MOMEHTbI PE3KOIr0 BHELUHENO
OaBneHumq.

1

02.

Ycnosua n pedpopmMmbli

BmMecTe ¢ geHbramm ¢poHp,
npenaaraeT pekoMeHgaumm
Mo 6oOXKeTY, HaJloram

N OEHEXHOW MONINTUKE. DTO
OOJI>XHO CTabuMNIM3nPOoBaTh
SKOHOMMKY, HO YacCTo TpebyeT
HenonynapPHbIX PeLleHnI

N MONMNTUNYECKOUM ONCLINTITIUHDI.

1

03.

CurHan posepus

119 NHBECTOPOB U KPEOUTOPOB
yyacTtme MBO Cly>XUT CUTHANOM,
4YTO CTpaHa MbiTaeTcH
BOCCTAaHOBUTb JOBEPME PbIHKOB.
[ToaTOMY NporpaMmbl oHOa
BUSAIOT HE TOSTbKO Ha PUHAHCHI,
HO N Ha OXXMAOAHUS.

15
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// NcTtopuun o ToM, KaK PMHaHCUpPOBaHUe npesBpalLllaeTcs B pa3BUuTUe

—

3HaHUA BMecCTe
¢ PMHaAHCUpPOBaAHUEM

[MomMoLLb 6aHKy Pa3BUTUA HE CBOOUTCA
K mepeBoay OeHer. KoMaHObl 3KCMepToB
COBUPatOT OaHHbIe, OLEHMBAOT PUCKMU
1 COMPOBOXAAIOT PePOPMbI, UTOObLI MPOEKT
— HEe 3aKOHYMICH MOC/e TOPXKEeCTBEHHOIO

s ¥ OTKPbITUS.

NHPpaCTpYKTypa, KOTOpas
paboTaeT rogpamm

NMpoeKTbl, MEeHsALWMe npaBunia
Urpbl

HoBag oopora nim afieKTpoCeTb peaKo
MEHAT 3KOHOMUKY MTHOBEHHO, HO OH U
CO3[at0T OCHOBY O119 TOProBnu, bm3Heca OoTAebHble OTPAC/IN, HO N KQY4eCTBO

M NOBCeAHEBHOM MOBUSIbHOCTW. [1O3TOMY | R Ve ~ rocygapcTBa. Korga npoekKTbl CBA3aHbl MeXay
TaKMe MPOEKTbl YHAaCTO CTAHOBATCH 3aMETHb - VAR cobon, a3pDEKT CTaHOBUTCA LLNPE, YEM
MMEHHO B OOJIIYHO. ' ' ' Yy OQHOro KpeauTa.

LindpoBble NnatdopMbl, LLUKOSbI
N SHEPIOCUCTEMbI MEHAIOT HE TOJSTbKO
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// KTO nosiy4aeT Kakme NoToKu

I B

B (1111 v obnvraymm [paHTbl U NbIOThI

Pa3Hble rpynnbl CTPaH Nosy4vatoT pa3Hble
BUMObl BHELLHEro dMHaHCUPOBaAHUSA: KTO-
TO — Yyepe3 PbIHOK, KTO-TO — Yyepe3
MOMOLLLb, @ KTO-TO — Yepe3 CbipbeBOM

— SKCIMOPT.

= PbiIHOUYHOE PUHAHCUPOBAHME

_ KOHLEHTpUpYyEeTCca B 6o1ee KPYrHbIX

M NPeacKasyeMbIX SKOHOMMKAX, @ MOMOLLb —
B begHenLLnX CTpaHax, HaMbonbLMM PUCK

Yy TeX, KTO COYETAET BbICOKUW O0ONT

1 3aBUCUMOCTb OT CblPbS.

YCcNOBHbI 06 BLEM NMOTOKOB

Tun cTpaH CxemMaTmyeckoe obobLleHne no Tmnam
L ] PUNHAHCOBbIX MOTOKOB B CTPaHax ADpPUKHU




// YTo BaKHO Anga npuxoaa Kanutana

18

=

NOoHATHbIE NpaBuia

[MOHATHbIE Hanoru

M MPOCTble npouenypbl
CHKAIOT U3OEPMKKU
6u3Heca 1M YMeHbLUatoT
MPOCTPAHCTBO

g HedopManbHbIX
nnaTtexxen. MTHBecTopbl
OXOTHEee 3axonaT Tyada,
roe rnpasuia Npo3padHbl
M OOVMHAKOBbI O/19 BCEX.

o)

Hapé)xHaqa npaBoBas
cpepna

3aumTa CO6CTBEHHOCTMU,
KOHTPAKTOB U MpaB
MUHOPUTapPUMEB OefaeT
BNOXXEeHUA MeHee
PUCKOBaHHbIMW. ECnn cyn
paboTaeT NpencKasyemo,
KOMMaHWMW roTOBbI
BK/TaAblBaTbCA Ha 6onee
OTNHHBIN CPOK.

02

LUundposoe
rocypapcrseo

DNEeKTPOHHbIE YCyTrU
COKpaLlLaoT ovepeau,
OLUMOKN 1N KOHTAKT

C nocpegHMKaMu.

[11a nHBecTopa 37O
O3Ha4yaeT bosiee ObICTPbIN
3aMyCK MpoeKTa

M MEeHblLe NoTepb

Ha OOPOKPATUW.

03

Pa6ouasqa
MHPPACTPYKTYpPA

[MopTbl, OOpPOrn,
SHepretTnka M MHTEpPHET
CO30at0T peasibHYyIo
OCHOBY

0149 npounsBoacTBa

N SKCnopTa. bes aton
6a3bl gake xopolume
pePOpPMbl OCTAOTCA
TO/TbKO OobellaHneM,.

04

CtabunbHaga BanoTa

CTtabunbHaa geHexxHad
MONUTUKA NoMoraeT
yOEPXXMBaATb MHOAALMIO
M OenaeT PacyeTbl
npenckasyembiMu. Korga
KY[PC HE CKayeT Ka)Xabl
Mecaul, busHecy npotue
MNAaHMPOBaTb MMMOWT,
LLleHbl 1 3apriaThbl.

05




// BanaHC pNCKOB U BO3SMOXXHOCTEMU

=

PUCKM 1 BOSMOXXHOCTU

B MeXXOYyHapOoOHbIX PUHAHCAX APPUKU
3aBUCHAT He TOJTbKO OT pa3Mepa O0/ra,

HO M OT Ka4yecCcTBa yrnpaB/ieHUd, CTRYKTYPbI
3KCMNOoPTa M CNOCOOHOCTN BbICTPO
a0anTUPOBATbCA K LLIOKAM,

—

a0

YAa3BMMOCTb BO3paCTaeT TaM, rge gonr
COYeTaeTCca Cco cnabowm
anBepcnpmKaumen, a yCTom4mBoCTb —
TaM, roe pedpopMbl, MPO3PaAYHOCTb

N MHTErpaumsa yMeHbLLAoT 3aBUCMMOCTb
OT OOHOro MCTOYHMKaA goxoaa.

L

O606LeHme No MaTepmanam BcemMmpHoro
6aHKa, AP 1 MBO

-
-

-

19

dakTop BnuaHue HanpaBneHue
Bbicokunwn gonr Harpy3ka 6roayKeTa PUNCK
PermoHanbHagd NMHTETPauUnNd LN PE PbIHOK BO3MOXHOCTb
KnmmMaTnyeckme yrposbl cboun 0oxonoB PUNCK

LindppoBble naaTexxu ObICTpEee PacYEThl BO3MOYXHOCTb




DUHaAHCblI AOPUKU: YTO
BAaXXHO MOMHMUTDb

AdprKa BKIOYEHA B MUPOBbIe dUMHAHCHI Yepes
OO, NHBECTULIMW, TOPTOBIO U MOMOLLLb,

HO MCXOMO, 3aBUCUT HE TONIbKO OT O6bEMa OeHer.
Pelatolee 3Ha4YeHNE MMEIOT KauyeCcTBO

MHCTNTYTOB, Npo3payHOCTb U CMNOCOBOHOCTb
SKOHOMUNMKN MEHATDBCH.




