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ABSTRACT. Multinational corporations
operate beyond state borders and the need
to regulate them has been made apparent
by documented human rights violations, as
well as environmental encroachments. This
article considers two types of measures: (1)
those that have been adopted by multina-
tional corporations themselves such as Cor-
porate Social Responsibility initiatives and
(2) those developed by host states with a fo-
cus on Local Content policy measures. Go-
ing beyond the idea of regulating corpora-
tions, Local Content policy measures are de-
signed to act as a growth multiplier by de-
veloping linkages and involving local popu-
lations in the production process to create a
spillover effect on the local or national econ-
omy. The author reviews the advantages
and risks, associated with crafting such poli-
cies, and argues that demand for such mea-
sures is on the rise, not just in high value-
added industries but also in other spheres.
Indeed, while Local Content policies may
present some disadvantages, restricting for-
eign contributions to the production process
in an attempt to cultivate local economic

linkages, their explicit formulation offers a
high degree of clarity to international inves-
tors, which could facilitate and regularize
the activities of multinational corporations.
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Multinational corporations have been
the object of much praise, primarily for
contributing to a more effective produc-
tion process as well as to a wider access to
goods and services globally. In the mean
time they have also elicited much criticism
for human rights infringements, environ-
mental damage and insensitivity to the
rights of indigenous people. Noam Chom-
sky’s idea that multinational corporations
“are granted rights well beyond persons”
[O’Callaghan 2016] stands true, when they
are regulated neither from within, nor
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from without. States struggle to control
the activities of their corporations abroad,
and host countries may not have the expe-
rience in regulating the activities of large-
scale businesses nor the means to ensure
that national regulations are observed and
respected. High-level scandals surround-
ing the activities of multinational corpora-
tions (Enron 2001 for fraud, Nestle 2005
child labor, BP 2010 for oil spill, Volkswa-
gen 2015 for cheating on emissions tests,
Uber for infringing on rights of employees
2017, Apple 2017 for consumer rights...)
have spurred on the development of cor-
porate social responsibility measures and
facilitated the application of stricter con-
trol measures.

Both international organizations and
national courts played a part in bringing
those corporations that violated interna-
tional laws and ethical norms to justice.
Public opinion worldwide, by organizing
awareness campaigns and boycotts, has led
those multinational corporations to appre-
ciate that it was in their business interest to
make sure that all their branches and sub-
sidiaries abide by the principles of their
host country as well as of their country of
origin. Alongside adhering to ethical, en-
vironmental and human rights principles,
multinational corporations have seen the
list of requirements surrounding their ac-
tivities expand to include a fair sharing of
benefits with the host country and incen-
tives to promote the technological catch-
up and economic development of the re-
gions where they are active. By requiring
multinational corporations to involve a lo-
cal workforce and businesses in the pro-
duction process, Local Content Policies
(hereinafter also — LC) have helped move
from a “taxation and redistribution” to lo-
cal communities perspective to the more
ambitious project of creating a spill-over
development effect designed to empow-
er local communities. This article first ex-
plores how the activities of multinational
corporations affect local and internation-

al economic development, revealing the
trend of their ever-growing accountabili-
ty to a multitude of actors. It also offers a
theoretical perspective on the benefits and
shortcomings of engaging in Local Con-
tent policies, arguing that they are becom-
ing an increasingly popular tool to regulate
relations between host countries and mul-
tinational corporations, both in high val-
ue-added industries and in other spheres.

Multinational corporations operate in
markets the world over and exert a mixed
effect on economic development, human
rights protection and national regulations.
While economic theory provides a con-
vincing analysis of the advantages of spe-
cialization and international trade, some
experts, especially during the 1990s, chal-
lenged the idea that transnational business
is beneficial to all parties involved. Mean-
while, researchers maintained that where-
as multinational corporations may con-
tribute to a “race to the bottom” in terms
of protective legislations in all spheres (hu-
man rights, environment, etc.), they could
under certain circumstances lead to an
improvement of regulation and national
practices. More recently it has been dem-
onstrated that multinational corporations,
because their behavior is in the limelight
and their image depends on their custom-
ers perception of their corporate values
and practices, represent forces that could
be used to spearhead positive changes.

As noted by some scholars, large-scale
transnationalization — meaning the increase
in activities taking place beyond national
borders - has led to some actors growing in
importance and gaining political clout. Hy-
brid actors have appeared, private organiza-
tions sponsored by the state, and some busi-
nesses have taken on state functions such as
private military companies. Global firms
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increasingly operate in socially embedded
markets and are confronted with custom-
ers and stakeholders who care about their
social and environmental impact. Interna-
tional corporations have undergone major
changes, under the impact of globalization,
assuming new responsibilities and contrib-
uting to spreading good standards of be-
havior. The impact of transnational corpo-
rations has been found to depend on their
country of origin and their size, with small-
er firms showing themselves more consid-
erate and ready to adapt to the characteris-
tics of the host country than larger efficien-
cy-seeking and standardizing corporations
[Kusek, Silver 2018].

At the same time a puzzling paradox
can be pointed out: multinational corpora-
tions are, on one hand, praised for bringing
into host countries international best prac-
tices, ethical and environmental norms, but
on the other, are expected to adjust to the
local context in order to avoid a conflictu-
al relationship with domestic communities.
The expectations and understandings of
what constitutes a best practice versus what
intervenes with and even threatens tradi-
tional values are extremely fluid.

While economic theory recognizes
both the positive contributions and the
negative repercussions of the operations
of multinational corporations at a local
level, the increase in the number of con-
flicts between these corporations and lo-
cal communities has led to a demand for
and attempts to develop new institutions
and measures holding them accountable
for their adverse impact [Jacquinet, Bus-
sotti 2019; Calvano 2008]. On top of the
idea of holding multinational corpora-
tions responsible for the negative external-
ities linked to their activities and having
them fairly share the profits through taxa-
tion, local and national governments have
come to expect that international business
will also help build up local competence
and promote domestic economic devel-
opment. LC policies appeared in the light

of this debate as a tool that local and na-
tional governments increasingly resort to
in order to encourage and formalize multi-
national corporations’ contribution to the
economy of the recipient country.

There is no unique definition of LC Pol-
icy in the scholarly literature and the un-
derstanding of the concept varies in time
and across countries. Some authors focus
on the financial results of LC as a policy,
defining it as “the composite value con-
tributed to the national economy from the
purchase of bought-in goods and servic-
es” [Warner 2017, p. 8]. Defining LC as the
“share of employment - or of sales to the
sector — locally supplied at each stage of
this chain” [Tordo, Anouti 2013, p. 2] high-
lights the market and social implications
of such policies. Some authors outline the
different levels at which LC policies oper-
ate, defining them as “multidimensional
and a vehicle for enabling the start up of
economic activity, technological catch up,
human capital accumulation, and sustain-
ing demand for local goods, work and ser-
vices. It is also concerned with ownership
structure and a transfer of property rights
to domestic industrial actors or champi-
ons.” [Kalyuzhnova & al. 2016, p. 3].

The idea of “local” is also variable, with
some countries requiring within the frame-
work of their LC policies local ownership
and locally based activities while others re-
quiring only one of the two [Tordo, Anouti
2013]. The definition of “locals” as nationals
has been criticized for neglecting local pop-
ulations where industrial or extraction ac-
tivities take place and letting the benefits of
LC requirements be “captured by outsiders”
[Nwapi 2015, p. 1].

LC policies are not just rules that es-
tablish that LC in the production process
should be no less that a specific percent-
age of employment or supply. They are al-
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so long-term policies which declare as their
objective to increase over time the part
played by local people and resources in the
production process [Tordo, Anouti 2013].
LC policy thus appears as a plan to impose
and then remove LC regulations depending
on the evolution of a specific industry. Dif-
ferent links have been identified between
industrial sectors and LC policies, reflecting
the diversity of activities which are directly
affected by LC regulations: “backward links”
are related to the production process (in-
creasing local employment, ownership and
control, encouraging technological sharing
with local companies), “forward links” are
related to how outputs are processed before
they reach the final consumer and “finan-
cial links” are concerned with the taxation
of activities with a redistributive objective
[Tordo, Anouti 2013, pp. 13-15].

Three categories of LC have been iden-
tified to highlight its different dimensions
and functions: “Market Creating LC”, “Sus-
taining LC” and “Efficiency LC” [Kalyuzh-
nova & al. 2016, pp. 12-14]. “Market Cre-
ating LC” aims to support the local market
when a new type of production activity is
launched in a country and the local players
are not competitive. In order to avoid for-
eign players taking over the whole produc-
tion process, rules are established to make
sure LC never falls under a certain thresh-
old, which varies significantly from country
to country and from industry to industry.
“Sustaining LC” aims to support local pro-
ducers in conditions of increased interna-
tional competition, helping them to main-
tain their market share. The type of support
offered to local companies varies and the
policies do not typically improve local firms’
market share in the short-term [Kalyuzhno-
va & al. 2016, p. 12]. “Efficiency LC” has for
objective to improve the competitiveness of
local firms so that they can in the medium
or long term compete in the international
arena. “Expansion into international mar-
kets” rather than domestic ones is one of the
goals [Kalyuzhnova & al. 2016, p. 13].

LC Policies are commonly used in the
oil and gas sector, the automobile sector and
other key national industries. In the case of
oil and gas, when faced with the discovery
of natural resources, governments have the
duty to make their exploitation as beneficial
as possible for the national economy [Kaly-
uzhnova & al. 2016]. If local firms and the
local workforce are not competitive enough
to contribute significantly to the extraction
and production process, then transnation-
al firms can enter and dominate the mar-
ket, making it virtually impossible for local
firms to ever “catch up”. Oil discoveries and
exploitation in African countries, for ex-
ample, are affected by skills shortages and
a lack of local operational capacity and the
need to maximize the benefits for local pop-
ulations have led to the adoption of LC pol-
icies in Angola, Botswana, Gabon, Ghana,
Nigeria, South Africa, Tanzania, and Zam-
bia [Nwapi 2016]. The need for LC Poli-
cy depends on the level of development of
countries and each case is specific: “A less
developed economy would need to seek a
substitute for market actions” while devel-
oped countries stand a better chance of see-
ing their own firms successfully compete on
the market and are consequently less likely
to develop LC Policies [Kalyuzhnova ¢ al.
2016, p. 271.

A variety of different instruments have
been employed by national governments
privileging LC policies, including giv-
ing the priority to local employees, home
sourcing of goods and services and pref-
erential treatment of local firms [Tordo,
Anouti 2013].

The nationalization of the workforce
is a common requirement according to
which foreign companies operating in
countries with LC policies may be obligat-
ed to hire in priority local employees, ob-
tain special case-by-case authorization to
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hire foreigners and prove that there were
no qualified locals to fill in the position,
present their recruitment plans to the gov-
ernment, ensure pay and package equali-
ty for foreign and local employees, develop
“capacity building programs” to train local
employees in order for the foreign work-
force to be progressively replaced by lo-
cal employees and make sure that the lo-
cal workforce works with new technolo-
gies [Tordo, Anouti 2013, p. 27].

A home sourcing of goods clause re-
quires all companies operating in a coun-
try in a sector regulated by an LC policy to
give priority in their purchasing activities
to local services and products used in their
production process. Requirements may
differ, with some countries ensuring pref-
erential treatment only for non-special-
ized products and services and others for
all products and services [Tordo, Anouti
2013]. Rules may specify the value of con-
tracts below which local firms should be
systematically preferred or the percentage
higher the price of a local company can be,
compared to that of a foreign company, in
a tender process in order to win a contract.

Preferential treatment of local firms re-
fers to the help delivered to local compa-
nies directly from the state in the frame-
work of a LC policy. Local companies can
be offered tax relief, financial aide for their
development, bailing out in extreme cases,
access to financial funds for training local
staff, advantageous loans and other advan-
tages [Tordo, Anouti 2013].

There are a number of reasons why
governments intervene in free-market
mechanisms and create LC policies. The
World Bank recognizes that some of the
benefits of LC policies are to “increase val-
ue-added”, to “correct market failure” and
to “support employment and other social

objectives” [Tordo, Anouti 2013, p. 34]. Lo-
cal firms may not have developed the ex-
pertise to participate in the exploitation of
newly found natural resources, and gov-
ernments implement new rules in order
to reap the economic benefits related to
these new activities. The goals of LC pol-
icies may be to overcome or avoid the “re-
source curse” [Ross 2013, p. 1] by promot-
ing a country’s economic diversification,
or to support corporations in the “discov-
ery” of new resources, as this first phase of
activities may not always be compensated
by market mechanisms. LC policies also
aim to support local workers by promoting
by different means their employment, the
development of their skills and their mas-
tery of new technologies. Knowledge shar-
ing can also benefit other economic sec-
tors in the country. Supporting local com-
panies and small and medium enterprises
can be a way of correcting market mech-
anisms as large multinational corpora-
tions can lead smaller ones to bankruptcy
and eject them from the market by using
economies of scale or dumping practices.
LC policies supporting local employment
can be created with the aim to reduce un-
employment rates or by governments that
want for nationals to participate in the ex-
ploitation of national resources. Last of all,
LC policies can be used to compensate lo-
cals for negative externalities such as envi-
ronmental degradation linked to the activ-
ities of the O&G industry.

LC measures are widely adopted by
states and some authors claim “that virtu-
ally all of the small number of non-western
economies that achieved “developed” eco-
nomic status in the past two centuries have
used industrial policy to impart direction-
al thrust aimed at catching up with western
economies” [Wade 2015, p. 67]. The need
for the state to play a role in industrializa-
tion was pointed out early on by Amsden
(1989), who went on to describe in detail
the differences between early and late in-
dustrialization, noting that in the latter case,
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productivity does not depend on break-
throughs but on countries’ ability to learn
how to manufacture products which have
already reached maturity in the interna-
tional arena [Amsden, Chu 2003]. The lack
of large-scale firms puts developing coun-
tries at a disadvantage on the global market.
Governments can effectively support their
industrial development by adapting prices
and encouraging investments [Lin 2016].
This does not mean however that these
policies are widely accepted as beneficial
and do not present any economic risks.
There is abundant literature criticizing
LC policies, emphasizing their inefficien-
cy, the vested interests they promote and
how they contradict the fundamental rules
of international trade. Some economists
point out the government failures by omis-
sion and commission in development pol-
icies, noting that government failure nota-
bly outweighs market failure While govern-
ments tried to correct market imbalances,
the results of their interventions in the long
term were more detrimental than market
failure itself. Named “double-market fail-
ure’, the conventional market failure (in-
volving negative externalities and informa-
tion asymmetry) combined with the failure
of state intervention (aimed at fixing the
market failure) appears to some as a like-
ly outcome of LC policies [Warner 2017].
It has also been noted that a government’s
choice of trade-policy is always influenced
by special-interest groups and it often opts
for trade policies to transfer income rath-
er than resort to more economically effi-
cient means [Grossman, Helpman 1991].
The risks of corruption are high when in-
tervening in market mechanisms to favor
some companies over others and political
LC policies have been shown to be large-
ly unsustainable [Lima-de-Oliveira 2020].
Helping a specific sector may lead to mar-
ket distortions [Bhagwati 1988] and other
industries may suffer from the preferential
treatment policy. Additionally, competition
leads to an optimal allocation of resources

and LC requirements for firms to source lo-
cally may drive up production prices lead-
ing to inefficiency in the production pro-
cess [Grossman 1981]. LC policies are also
often concealed behind new ecological and
health and safety requirements.

Alongside these issues, a lot of LC poli-
cies are prohibited by the WTO as they vi-
olate the GATT requirements, the Agree-
ment on Subsidies and Countervailing
Measures (ASCM) and the Agreement
on Trade-Related Investment Measures
[Rabiu 2013; Nwapi 2016]. The “nation-
al treatment” put forward in all these doc-
uments requires countries to treat firms
from other countries in the same way as
they would their own. Local subsidies are
only allowed if they do not affect the do-
mestic commerce of other countries ac-
cording to WTO rules [Nwapi 2016].
While most LC policies breach WTO
rules, some allowances have been made
for developing countries, which get a time-
limited authorization to use protectionist
measures [Tordo, Anouti 2013]. The O&G
industry, because it has not been negotiat-
ed as a separate category under the GATT
agreement, still offers states some scope
for intervention [Tordo, Anouti 2013]. The
benefits of LC policies have been shown to
be superior at a regional level than at a na-
tional level, with experts underlining that
a larger spatial dimension allows more
opportunities for linkage developments
[Atienza ¢ al. 2020].

An extensive review of LC policies by
World Bank experts generated a number
of recommendations as to how to reduce
the economic and systemic risks of im-
plementing LC regulations. They pointed
out the need to make sure that LC Policies
are consistent with other economic poli-
cies of the country, that they support lo-
cal firms in becoming more efficient rather
than simply protecting them from foreign
competition, that they correct market in-
efficiency by reducing information asym-
metry, that they encourage technological
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development and the improvement of lo-
cal skills, that they are not heavy techni-
cal and administrative burdens for busi-
nesses and that they encourage the devel-
opment of synergies between various in-
dustries [Tordo, Anouti 2013]. The need
to adapt LC policies over time, to estimate
the risks and benefits before launching any
LC policy, to establish clear goals, to de-
cide in advance who is accountable for and
responsible for monitoring the new policy
and to clearly communicate on the objec-

tives of LC policies has also been pointed
out [Klueh ¢ al. 2007].

LC policies are not “one size fits all’,
and voluntary initiatives undertaken by
firms may yield better results than manda-
tory quantitative targets in some contexts
[Korinek, Ramdoo 2017].

The concept of LC policy could be used
beyond the spheres it is traditionally ap-
plied to. Research on specific aspects of LC
policies has led to discussions regarding the
utility of developing local requirements for

LCPolicies Pros
Quotas on local Supporting employment of
employment local people helps support
ploy communities

Quotas on local sourcing
of goods and services

Knowledge-sharing/

Offering development oppor-
tunities to local companies
which may suffer from for-
eign companies' pre-exist-
ing relationship with foreign
suppliers

Developing local capacity: Lo-
cal firms acquire the know-
how to be able to operate

Technology transfer indenendentl
requirements more independently over
time/ local employees devel-
op their skill set
Limiting foreign The government and its citi-
ownership/ control zens retain control on natural
on operations resources/industry
Financial incentives Helping "fledgling firms" or
for local firms key industries
Ensuring the local popula-
tion benefits from the natu-
Taxation of activities ral resources and activities on
of foreign firms their territory/ spill-over of
the wealth on other econom-
icsectors
Supporting infant industries.
Financial incentives Promoting economic diversi-
to local firms fication in the region, avoid-

Source: Author’s compilation.

ing a "resource curse"

Cons

Restrictions on migrant labor
reduce productivity

Local produce/services may
not be cost-efficient, discour-
aging foreign imports can
distort market mechanisms

International firms can-

not protect their trade se-
crets, loss of value, risk they
will not have a return on in-
vestment

Risky investment climate may
drive foreign firms away

Higher consumer prices, neg-
ative impact on trade, depen-
dence on subsidies, risk of
corruption

Discouraging foreign invest-
ments by reducing profits

Making local firms dependent
on subsidies. Infringing WTO
rules on protectionism.
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foreign aid procurement [ Warner 2017], for
renewable forms of energy [Kuntze, Mo-
erenhout 2013], in the healthcare industry
[Hufbauer & al. 2013]. Many authors focus
on the economic and financial aspects of LC
policies, however Tordo & Anouti (2013)
argue that LC may be guided more by polit-
ical imperatives than financial reasons. In-
deed it would seem most countries did not
consider the “costs and benefits of alterna-
tive policy options” before implementing
LC policies [Tordo, Anouti 2013, p. xiii].
This consideration opens the door to a wid-
er understanding of LC policies, which may
be designed for political, security or other
reasons. An example is Brazil's “new devel-
opmentalism” and its LC regulations which
are designed to optimally exploit its large oil
reserves but also to preserve its “clean ener-
gy matrix” which relies 50% on renewable
sources of energy [Schutte 2013, pp. 17-19].
In this case, market mechanisms are delib-
erately restricted in the light of environ-
mental concerns.

One can draw a parallel between LC
requirements in the energy and resources
industry, and policies designed to enhance
the local contribution to projects realized
in the educational, environmental or any
other spheres. While the huge financial im-
pact of projects in the oil and gas industry
(and other high value-added industries)
can explain a country’s decision to imple-
ment LC Policies; it may be that LC regu-
lations, under another name, are also be-
ing implemented in other spheres. While
the financial incentive to promote LC pol-
icies in the realization of educational, cul-
tural or other projects may be less decisive,
governments may have political or oth-
er reasons to encourage firms, universities
and other players to choose local rather
than international players when carrying
out projects. Beyond political and finan-
cial reasons, governments may decide to
promote LC simply because they are con-
vinced that branding a project or a prod-
uct as local makes it more popular, easi-

er to sell locally and most successful in its
implementation. In the LC logic, patriotic
sentiments (“the benefits of buying local-
ly grown produce”) are sometimes coupled
with environmental ones (“best buy food
which has not flown over from across the
globe”). The 2019 outbreak of the Corona-
virus pandemic, with the travel and trans-
port limitations it brought about, may re-
inforce the localization trend as the risks
of reliance on foreign corporations are ex-
posed and the local need for jobs increases
due to economic hardship.

The lasting debate between proponents
of unrestricted free trade and critics of un-
regulated multinational corporations has
found a new ground for development with
the implementation of Local Content pol-
icies. While associated by some with un-
necessary protectionism, LC policies are
growing in popularity in a highly global-
ized world as the dissatisfaction of domes-
tic communities with what is perceived
to be a foreign intervention continues to
grow. LC policies may restrict foreign con-
tributions to the production process in an
attempt to develop local economic linkag-
es, but their explicit formulation offers a
high degree of clarity to international in-
vestors. In other words, formalizing local
requirements by developing Local Content
policies may be better for all stakeholders
than letting a conflict-prone situation es-
calate to the point when the government
intervenes unexpectedly with nationaliza-
tion or other more radical measures.
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AHHOTANIWMA. Ilo mepe ysenuueHus
macumaba OesmenvHOCMY MPAHCHALUO-
HAMbHBLX KOPNOPAUUTL U HAKONAEHUS 0aH-
HBIX 0 CONYMCMBYIOUUX el HAPYUEeHUAX
npae uenosexa u ywsepbe oxpyscaroujeti
cpede HeoOX00UMOCMb  peerameHmayuu
pynxyuonuposanuss THK cmanosum-
¢ 6ce bonee owesudHoll. B oannoii cma-
moe paccmampusaromcs 064 Mmuna mep:
1) me, komopvie ObinU NPUHAMBL CAMUMU
MPAHCHAYUOHATIHOIMU  KOPHOPAUUAMU,
Hanpumep UHUUUAMUBHL 6 007IACU KOP-
nopamueHoll CoOUUAnbHOL OMeemcmeen-
Hocmu, u 2) me, Komopovle Ovinu paspa-

60manvL NPUHUMAUUMU 20CY0APCMEa-
MU ¢ AKUeHmMOoM HA cmpamezui 10KAU-
3ayuu. Inemenmol crpamezuu 10KanU3A-
uuy (unu, KaK ee HA3vLearM 6 3apy6edr-
HOTI TUumepamype, NOIUMUKU «MECHIHO20
CO0epHanusi»), He 02paHuUUUBAsCcy udeet
MONbKO  Pecynuposanus 0esmenvHoCmu
Kopnopauuil, npu3eaHvl CLyxumo 6 Kave-
cmee MynbMUnIUKamopa HAuUOHATbHO-
20 pocma nymem paseumus cesseil u 60-
671e1eHUS MeCIHO020 HACENIeHUS 8 IKOHO-
Muueckuti npouecc 0nA c030aHus 00No-
HUMENIbHBIX NOTIONCUMENbHBIX IPPermnos
C MOuKU 3PeHUS YCUNeHUS NOMeHuud-
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71 PA3BUMUS Pe2UOHATIBHO20 UMY HAUUO-
HanvHoeo xo3aticmea. B cmamve ananu-
3UPYIOMCA NPeUMyuLecmea U pUucku, ces-
3aHHvle ¢ Pa3spabomxol Mmaxo nonumu-
Ku. Asmop ymeepioaem, noKa3vléas Mo
Ha ocHose 00uUPHO20 0030pa Numepamy-
polL, 4mMo 3anpoc Ha makue mepuvi 603pa-
cmaem He MonbKO 8 OMPACTAX C BbICOKOL
006a6/1IeHHOL CIOUMOCYIO, HO U 8 UENOM
8 akoHomuxe. Bonee moeo, 6 mo épems kax
cmpamezus 10KATUIAUUU MONEM UMEMD
PO Hedocmamxos, Hanpumep, coepucu-
8as NonoMUMenvHvle NOCTIedCMeUs UHo-
CIMPAHHBIX UHBECUUULL ¢ MOUYKU 3pe-
HUsT mpancpepa udyuwux emecme ¢ HUMU
mexHono2ull, KoMnemeHyuii U ynpasnem-
4ecK020 onvima, ee yemioe 0eKaApUPo6a-
HUe OpeaHamu 20cy0apcmeeHHoli 6nacmu
obecneuusaern 6o7nee 6biICOKYI0 CtneneHb
NpO3PAMHOCHY UHBECUYUOHHOL cpedl,
umo 8 00720CPOUHOM nepuode NoBviuia-
em 3auHmMepeco8anHOCHb MeHOYHAPOO-
HOo20 bu3sHeca.
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