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* B 2013 akoHoOMM4ecKnn poct B Poccun
coctaBun 1.3% npotuB 3.4% rogom
paHee.

* «Mmetowmeca n nporHosmpyemeole
cerogHsi NnpaBUTENLCTBOM TEMIMbl pOCTa
HEe MOryT Hac ycTpamBaTtb» B.llyTuH.

(CoBellaHme Nno aKoHOMUYeckm Bornpocam y lNpesngeHTa
P®, 12.03.2014.)



 MNopgepka pocTta B APYrux cTtpaHax
NPOBOAUTCS O4YEHb MHTEHCUBHO



[Tocne Kpusuca B pa3BUTLIX CTpaHax Ha4yana
dopmMmupoBaTbCA A€HEXXHO-NPOMbILISIeHHas
nonuntuka (mondustrial policy).

OHa npegnonaraeTt peanusaunto JeHEXHbIX
NoaXoO0B B YBA3KE C MPOMBbILLSIEHHbLIMY
npuopuTeTaMn — ee oTpacrieBbIMU U
KOpropaTUBHbIMU 3r1eMEHTaMMN.

Ycunueaetca ponb PPC (LeHTparbHbiX 6aHKOB)
Npu BbINOSITHEHUN UX PYHKLUN NO noaaepkke
9KOHOMWYECKOro pocrTa.



B pesynbrate B 60nbLUMHCTBE CTpaH
obecneynBaeTcs YCTOMYMBOE CHUXKEHME
CTOMMOCTN (OMHAHCOBBLIX PEeCcypcoB (Huxe
YPOBHSA MH(NALNN), yBENMYEHNE NX 0ObeMA U
OIVHBI, YTO CYLLECTBEHHO Obneryaer peLlueHne

BOMNPOCOB Pa3BNTUA OJ1A4 pearyibHOIO CEKTOpPA
Nnocrie Kpnu3nca.



PeanbHble cTaBKU pedpUHAHCUPOBAHUA
B pAaae cTpaH, (B %)*

CWA Benuko6putaHus  EBpo3oHa UHauna Poccus

*2013 .

UCcTOUHUK: LleHTpanbHble 6aHKU COOTBETCTBYIOLLMX CTPaH



CTtaBKM No KpeanTam HedpMHAHCOBLIM opraHu3auusam y Poccum Bbile
apyrux ( 2012 r.), %.

YoopoxaHulo B T.4. cnocobcTtByeT OonbLias 3aBUCUMOCTbL OT BHELUHero
cdoHaAMpOBaHUA, BO3HUKAKOLLMNE KYPCOBbIe PUCKU, BbICOKaAsA CTaBKa
peduHaHCUpPOBaHMUA.

B cBA3M ¢ 3TUM Heobxoaumo: 1. yBenimieHMe ponn BHYTPEHHUX
UCTOYHUKOB 2. noagaeprkaHne yCTOUUYMBOroO pearnibHOro Kypca pyons
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O6 MHPNALMOHHOM
TapreTMpoBaHuUn

* BbINo 00BABNEHO 0 CBOOOOHOM OBUXEHUU
Kypca npu KoHTpone 3a % ctaBkamu. [1oka
Bas.Kypc ctan bonee BonaTtumeH u
OHOBPEMEHHO NPOLEHTHLIE CTABKU
(KnoyeBas cTaBka) Oblfn Takxke
N3MEHEHDI.



YaopoxxaHue pybns Bbi3biBaeT POCT 40NN pyOreBbIX Aen03UTOB BO
BKnagax, a ero yaeweBsieHUe BeAeT K YMEHbLUEHUIO A0nn pyoren.

BanroTHasa cTpykTypa aeno3nTtoB ¢pu3. nuuy n cpeacts opraHusaunm (%) n Ban.kypc
pyonb/gonnap (HWXHuM rpacpumk) (2011-2013)

26,1 25,2 26,2 26,9

73,9 74,8 73,8 73,1

2011 2012 1Mn2013 2013 (Hon.)

OB pybnsx OB wHOCTpaHHOW BanoTe

33,2
32,7

32,2

2011 2012 1n2013 2013 (Hon.)




« I1Nna goopmmnpoBaHna yCTOUYNBOW
pybnesoun 6a3sbl, Heobxoanmon ans
MHBECTULNN, BaXXEH CTabUNbHbIN U
HeobecLeHNBaAOLMNUCA KypC
HauMoHarbHOW BanThI.
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Y pa3BUTLIX CTPaH PUCKNA
YMEHbLLUAKTCH,CTaBKN
00BbSABNAIOTCA 3apaHee.

B CLUA cTtaBKku Ha TONbKO MUHUMarbHbI, HO U
00bABNEHBLI 3apaHee — A0 cepeanHbl 2015

MCNoNb3yTCA MEXaHU3MbI
pedprmHaHcMpoBaHms (overnight repo) ¢
domkcupoBaHHON CTaBKOWM,UTO

«aABnseTca 6e3pmncKoBbIM NHCTPYMEHTOM ON14
LLUIMPOKOro Kpyra ydactHukos» (PPC, abr.
2013)
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LleHTpanbHble DaHKKN pacLIUPAIOT
npenocTaBfieHue «AJfIMHHbIX pecypcoB»

 OPC. lNpuHuaTta nporpamma Operation twist.
NMpeanonaraerca ewe 60ONbLUIUK POCT OJIMHHOMU
aMuccum co ctopoHbl PPC nyTem NOKynkKu
ANWHHbIX ueneBbix oymar MuHcgpmHa CLUA

* Mcnonb3yloTcs MHCTPYMEHTbI CBEpPXANTMHHOMN

amuccum (go 30 neT)
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CLWA

OcHOBOM BCen IMUCCUU ABNAIOTCA OHOAKETHbIE MPUOPUTETDI.
MoHeTapHble Bnactn (MnHdgpuH-LIB) cToAaT y nctokoB

dopMUpoBaHMA ONUHHbIX OEHer.

HeHexHasa 6a3a gonnapa CLUA (vnpd. donn., %)

MHCTPYMEHTDI Cpoku
4000 - 3717mnpg,. 100% - BT.4.37%
3500 - W KasHaueicKue bymaru (06uwero obvema)
3000 npUXoauTCcAHa
1 75% 1 UMoTeYHble
2500 - 6ymaru
2000 mnpg. O bymaru apyrux
2000 - denepanbHbIX areHTCTB  50% -
1500 - l Cebiwe 5 ner
1000 _ 38% B ObecneyeHHble 259 |
47% KOMMepyecKue O00T1roaa go 5 nert
500 - KpeauTbl
0 | O Opyrue * 0% - HOo1lropa
2010 2013

* Npyrvie BKMOYaloT: CPeACTBa B pacyeTax, CBOrbI, 30M10TO, KpeauThl v ap.

WcTouHuk: US Fed, paccunTaHo no gaHHeiv US Fed

2009 2013
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[NeHeXxHasn 6a3a ANOHCKON UeHbl (TPriH. ueH, %)

200
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204
TPAH. neH
105 W blogeTHble
TPAH. neH NPUOpPUTETHI
Apyrue*
37%
18%
2007 2014 (desp.)

100%

75%

50%

25%

0%

18%
27%
6onee 10 net
39%
oT6 00 10 ner
51%
Moo 5 ner
2007 2014 (desp.)
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ELUB: AnuHHOe pecdpnHaHCUpOBaHUE Ha 3 roga
(LTRO). bbino BbiaaHo cBbiwe 1 TpNH eBpoO

ToT 06bemM NMMKBUAHOCTU, KOTOPbLIU ObIN NONy4eH
POCCUMNCKOU IKOHOMMUKOM OT IKCNOpPTa CbIpoun HedpTH
B TedyeHue 10 net (!), B eBpO30HE ObIN 0b6ecneveH
ABYMSA YNCTO SMUCCUOHHbLIMU payHOaMU B Te4YeHue
HEeCKOJNIbKNX MecsLeB.
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BaHk AnoHuu:

N «MNPOAOMKNT MOLLHOE AeHeXHoe CMsAr4YeHune
COXpPaHAs HyJieBble YPOBHMU MPOLEHTHbIX
CTaBOK M YBenNn4YuBas NOKynKy akTUBOB,
NPUYEeM U PUCKOBbIX MUHCTPYMEHTOB 4YaCTHOIo
CeKTopa, 4TO ABNSAETCA UCKITIOUYUTENbHO

HeOObIYHOM NPAKTUKOU ANA LEeHTpParbHOro

GaHKa» BaHk SInoHuUu

m 3a 2013 r. nnaHnpyeTcAa pocT AeHexXHou 6a3bl bonee, Yem Ha 50%
(oT ypoBHAa 2012 1)

m nNnaHupyeTtcsa cBepxanuHHas amuccus (oo 40 ner).
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MB® (okT. 2013):

«JInbepanunsaumnsa geHeXxHO-KpeaANTHOU NOSTIUTUKU U
OroOXKeTHbIe CTUMYIbI NO3BONTIUNU ANOHUN
OOOUTLCA BneYyaTndawLwero oXXuBrieHus
3KOHOMMYECKON aKTUBHOCTWNY.

PekoMeHAoOBaHHbLIN HOBLIN rnaBa ®PC (r-xa NenneH)
TaKXKe CTOPOHHUK MATKON NOSIUTUKMU:

«PPC MoXeT NnOMOYb aMepuKaHLaM UMeTb paboTy»
(09.10. 2013).

«Coxpau.l,eHMe npaBuUTeJNIbCTBEHHbLIX pacxXxo4oB U
NMNoBbLIWWEeHUne HanoroeB 3aTOpmMmo3nsun
BOCCTAHOBJ1IEHNE IKOHOMMUKHMN» (11.02.2013).
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O ponu 6gXKETHbLIX CTUMYJIIOB.

* «KpanHe Ba)XXHO n3bexartb
npexgeBpeMeHHOro N3bATUS MOHETAPHOW
MOMOLLM ... N OLICTPOro yCTaHOBNEHUS
orpaHn4yeHunin pocTta 3aJ0JIKEHHOCTUNY .

C. Lagarde, 2014.
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* [1p HEBO3MOXXHOCTU UCMNOSIb30BaHUS
OI0KETHbLIX pbl4aroB anbTepHaTUBOU
byaeT Heob6XO0OAMMOCTbL NPUBIIEYEHUS

brHaAHCMPOBAHUSA C BHELLUHNX PbIHKOB.

370 BCce paBHO OyAeT 03Ha4yaTb POCT
[l01Ira — TONIbKO He BHYTPEHHEro, a
BHELLHEro.
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BHELUHWW OONTI P® (mnpa. aonn.) B 2009-2013 rr.

no AaHHbIM U oueHKkam LIb PO
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MoHeTU3auusa 3IKOHOMUKN B Pa3BUTbIX CTpaHax Ooriee MHTEHCUBHA,
yem B PO

HNeHexHana 6a3a hyHTa CTepriIMHroB [eHexHasa 6a3a UeHbl
(TpnH cyHTOB) (100 MAnIH neH)

0,4

0.35 | 2000000 -
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OeHexHas 6a3a gonnapa CLLA AeHexHas 6a3a pyons
(TpnH gonn.) (TpnH pyb.)
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3,5 10 |
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8 - 0,
25 - +90%
2,0 1 +340% 6 -
1,5 a4
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2 -
0,5 -
0,0 0 1
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Puckn moHeTunsauun

« BaxHo He AOMNYCTUTb PEe3KOro AiaBJieHNA Ha BaJl.KypC

- yeTkasd hopmMynmMpoBKa Mo KypCOBbIM NMPeanoYTEHUSM

- YKasaHue Ha BO3MOXHOCTU perynatopos (3BP no4ytu B
1.5 p. bonblue, Yyem BcA pydnesas amuccus (aeH. 6asa))

- Pblyaru perynupoBaHusa (Ban. no3anuum — B T.4. NpUMep
1998r, pesepsbl, Hanorn n ap.)

- Mcnonb3oBaHue BCceX HOPMATUBOB ANs NpeBpaLleHus
pybns B bonee npedepeHunarnbHbIn, NpUBeEKaTENbHbIN
aKTUB.

BaXXHO CHU3UTb MHPNALNOHHbLIE PUCKU

22



XoTaA noka POCCUUCKAA IKOHOMMKA CMOCOOHA NPUHMMATb
AOMNONTHUTENbHYH JIMKBUAHOCTL O0€3 ageKBaTHOMo pocTa ueH

%
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MNMpupocTt aeHexxHon maccbl (M2) n nucpnauma UMLU (%)

*Ha 01.12.2013 r.
*/ICTOYHWMK: paccunTaHo no gaHHbIM Pocctata n LB.

= mUAMNY OM2
©C = N MO < 1N O ™~ 00 OO O = N ¥
© © © © © © © © © O H =H = Mm
©S © ©O 0O o0 00 o0 o0 o0 oo d
N N &N &N N N NN N NN NN 8

MpupocTt 3a 2000-2013* rr.

5000 -

4000 -

3000 -

2000 -

1000 -

unuy, M2
23



O MoHeTU3auuun 6e3 HNAUMKM nNpeagnonararnochb paHee:

«HemoHeTM3npoOBaHHLIE onepauuu ...MOTyT B 3Ha4YNTESb-
HOM cTeneHn cnocoocTBoBaTb IPEKTUBHOMY pacLUUPEHUIO
KanutaribHOM 6a3bl 3KOHOMUKWNY.

EpwoB M.B. BanioTHo-gvHaHCOBbIE MEXaHN3Mbl B COBPEMEHHOM MUPE:
KPU3MCHBbIN onbIT kKoHua 90-x. Mocksa. OkoHomuka. 2000 T.

Bcrnencrteue HU3KOM MOHETU3aLMU POCCUMCKaAA 3KOHOMMUKA
«AeMOHCTpMpoBana cnocobHOCTbL NPUHMMATb AOMNOSIHU-
TenbHble pybneBble pecypcbl Ha 6e3bIHNALUOHHON

OCHOBéEeY.
Epwos M.B. Tam xxe 2000 r.
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NocKonbKy MHOrokpaTHbIU B3sieT ueH B 90-e rr. npuBen K
pearibHOMY CXXaTuro aeHeXXHou maccbl noytu B 10 (!) pas

AuHamMmuka peanbHoOU AeHeXxXHoU macchbl (M2) B 1992 — 2011 rr.
OoTHocuTernibHO ypoBHA 1992 r. (1992 r. = 100)

160 135
120 - 100
80 -
39
40 - 12 26
N o m B

1992 1995 2003 2005 2011

UHpekcbl noTpedutenbckux ueH n M2 B 1992 — 1996 rr. (1992 r. =1)

2500
2000 -
1500 -
1000 -
500 -

0

1992 1993 1994 1995 1996

WcTouHmk: PaccunTtaHo no gaHHbiM PoccTaTa
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NMocne npoBana 1990-x rr. otHoweHne M2 k BBI1 B Poccun no
npexHemy ocTaeTcsi OAHUM U3 CaMbIX HU3KUX B mupe (2012-2013

rr., %)*
200%
150%
100%

64%
47%

50%
0%

Kutai AnoHwa Benukobp. NepmaHua CLUA Poccua
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CLLA n Poccus paccunTaHbl No npeaBapuTeribHbIM AaHHbIM 3a 2013 T.



B ycnoBuax n3bbiTka rmobanbHON NMMKBUOHOCTM HYXXEH
TWAaTENbHbIM MOHUTOPWUHT ABMKEHNSA KanuTtana He
TONbKO N3 CTPaHbI, HO U B CTPaHY.

Ba)xHbl Ka4eCcTBO KanuTana, ero UICTOMHUKK, CPOKW,
XapakTep 1 HanpaBleHUsI Ero UCMONb30BaHUSA, YCIOBUS

penaTtpuaumm

«PasBuTble cTpaHbl CNLWKOM BbICTPO BNUIM bonblune pecypcCbl B
pa3BuBarOLLNECH rocyaapcrtea, 4To npmBesio K BOSHNKHOBEHUIO
My3blpA akKTUBOBY». Gallagher K. P. 2010.

O BaXHOCTM TaKnx noaxonoB Havan rosoputb gaxe MBO®.
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f[eononuTU4yeckne pUCKM MHOCTPAHHbIX MHBECTULUN
TWAaTENbHO KOHTPONMPYIOTCA 3a PyOEeXoM.

KoMmuteT no nHoctpaHHbIM nHeectuumam B CLUA
perynupyeTt NpmuTok NHBECTULIUN B CTPaHY.

1o kpnanca B ero coctas (9 4yen.) Hapsay C YeTbIpbM4A
9KOHOMWYECKMMN MUHUCTPaAMN TaKKe BXOOAWUNMN:

MWUHUCTP OOOPOHHI,

MWUHUCTP HaLMOHaNbHOM 6e30nacHOCTH,
reHepanbHbIN NPOKYpPOP,

OVPEKTOP HauuoHanbHOW pa3BeakKu,
rocygapCcTBeHHbIN CeKpeTapb.

XXX
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*Bonpochkl NCTOYHMKOB MOHETM3aLNN NpuodpeTatoT
cTpaTern4eckoe 3Ha4YeHne C TO4KN 3pEHNST BOSMOXHOCTEN
BNMUSATb HA XapaKTep 3KOHOMUYECKOro pa3BUTUA CTPaHblI,
4YTO OeflaeT posyib BHYTPEHHUX MEXaHN3MOB
NepBOCTENEHHOMW.

* B ycnoBusix BTO BaxHa TakXXe 3KOHOMMUYeECKas
NofINTUKa, KoTopasli npeaocTaBUT pearibHOMY

ceKkTopy CONnoCtaBMMbI€ BO3IMOXHOCTU ANA

BefeHnA busHeca npu pactyLwien BHeLWHeW
KOHKYpPEHLUUM.
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HeKkoTopble mepbl:

Heobxoaumo yBenuyeHne ponu BHyTPEHHNX
NCTOYHNKOB (DMHAHCOBbLIX PECYPCOB MO CPABHEHWUIO C
BHELLIHUMMW.

Cnepgyet BblpaboTaTb KOMMMEKCHbIE Noaxoabl K
npobneme opMnUpoBaHNA OEHEXKHOIO NPeaoXXeHns,
yBsi3biBatoLwmne nonntuky LIb ¢ 3agavamm droaKeTHoN,
NPOMBbILLUITIEHHOW N CTPYKTYPHOU MOSTUTUKN.
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C y4yeToM 3agad rno yny4leHuno Ka4ecTBa pocTa,
nogaepXaHun ero TeMNoB N gnBepcmdukaumm pbiHKa
HEOOXOANMO PacCMOTPETL BOMPOC O paclUMpeHumn
dyHkuum LUB, kak aTO npomncxoanT B BeOYLLMX
CTpaHax, rae NoMMMO BasntoTHOro Kypca U LieH Ha HUX
BO31aratoTcs 3agavv nogaepXkm aKOHOMUYECKOro
pPOCTa N 3aHATOCTMW.
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4. dopmmpyemasi NMKBUOHOCTb JOMKHA HanNpaBnsaTbCs Ha
NMPUOPUTETHbIE Lienu

910 genaeT HeobXoAMMbIM UCMONb30BaHNE MEXaHM3MOB MO

perynmpoBaHunio MHAHCOBbLIX MOTOKOB

Benukobputanma — Funding for lending: nporpamma HanpasneHa Ha
yaelluesreHne KpeautoBaHns He(puUHaHCOBLIX OTpacneun

LLiBenuapusa — Mepbl No nepeHanpasBneHnto pecypcoB 6aHKOB C BHELLHUX
onepaumn Ha BHYTpPeHHue

AnoHusa — lNpumeHsanock npaBuno «5-3-3-2», npeanuncbiBaBLLEE
y4YaCTHUKaM pblHKA CTPYKTYPY MHBECTULIMOHHOIO nopTtdoend

CLUA — «3aKOH 0 permoHanbHbIX PEUHBECTULUAX», CTUMYITUPYIOLLNIA
GaHKKN K KpeAUTOBAHUIO perMoHarnbHbIX NporpamMmm
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5. [1IofKHbI HayaTb Urpatb peanbHY U MOCTOAHHYO POsb
CTaBKu U MexaHN3Mbl pedonHaHCUpPOBaHUA, KOTOPbIe AaBanu
6bl BOBMOXHOCTb LIb cepbe3HO BNUATL He TOMNBLKO Ha
KpeaUTHbIU N PUHAHCOBbLIW PbIHKU, HO N Ha BCHO 9KOHOMMUKY
(KaK 3TO NpoucxoguT B BeAYyLLUUX CTpaHax).

- lna aToro Heobxoaumo, YTobbl AeHexHasa 6asa popmmpoBanach
He 3a CYET BamntoTHbLIX NOCTYMNEHUN (KakK 3TO YaCTO NPOUCXOOaUT B
HacTosduee BpeMmsi), a 60nbLuyo ponb urparsn 6bl "BHYTPEHHU"
KOMMOHEHT. OTO Npeanosiaraet opmMmpoBaHNe OEHEXKHOIO
npeanoXeHusl B NepByo odepenb Ha OCHOBE BHYTPEHHUX
MEXaHN3MOB U MHCTPYMEHTOB, B OONbLUEN CTENEHN OTpaXatowmx
BHYTPEHHWIN CMPOC Ha AEHbIN.

- PecbrHaHcMpoBaHme JOMmKHO ObiTb HE TOMNMBbKO KOPOTKUM, HO U

NnpegocCTaBJIATbCA Ha bonee ANUTENBLHON OCHOBE.
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6. B ycnosuax nubepanunsaumm aKOHOMUKU TPEODYIOTCSH
aHTUKPU3UCHbIE MEXaHU3MbI, CTOCODHbIE
HEUTpannu3oBaTb AENCTBME BHELLUHMX LLOKOB. BO3MOXHbI
Mepbl N0 OrpaHNYEHNIO CNEKYNATUBHOIO AaBfieHnda Ha
PBLIHOK («KOPOTKUX» ornepaunmn, KpeauTHOro nrieya v ap.),
a TakXe co3gaHume CneunHCTUTYToB U cneudoHaoB,
cpeacTBa KOTOPbIX MOrYT UCMOSIb30BaTbCs Npu
HaCTYNSIEHNN KPU3UCHBLIX CODbLITUN B LENAX
ctabunusauun.
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/. Heobxoanmo ncrnonb3oBaHMe HOpMaTUBOB, boree
XKECTKO Perynumpyomx oobemMbl KOPNopaTUBHbIX
BHELLUHMX 3anMmcTBoBaHUN. OgHOBPEMEHHO crieayeT
doopmMmupoBaThb yCroBUA 1 MEXaHN3Mbl BHYTPEHHEIO
PbIHKA, co3galoune 4ocTaTouHbIN 06beM PMHAHCOBBIX
PECYpPCOB BHYTPW.
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8. Heobxogumo HayaTb NPopPaboTKy BO3MOXKHOCTEN
Mcnosb30BaHNS pyons B kKadecTBe BasntoTbl LEHbI U
BastOThbl PACYETOB MO POCCUNCKNUM SKCMOPTHbLIM
noctaBkam, dopMUpyst OCHOBY ANsi NpeBpaLlleHust pyonsa B

MEXAyHapoaHY0 BantoTy pacyeToB N LLeHOObpa3oBaHUS
(Ha nepBoM  3Tane — B macwTtabax CHI).
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