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«YnpasneHmne CMbICIAMN»

KAK OCHOBA KOMBUHUpOBAHUS
BEPOATHOCTEM IKOHOMUYECKON PEASIbHOCTU

B MU1pOBOW 3KOHOMUKE 371EKTPOHHBIN 00pa3 6a3oBOro akTyBa CTaHOBUTCS CUTTbHEE peaslbHbIX
3KOHOMUYECKUX aKTUBOB, onpeaenss hopmat peanmnsaLmm MOAEeNM HOBOM COLMabHON
KBasupeasnbHocTu. OKpyxatoLas HaC SKOHOMUYECKas peasnbHOCTbL npuobpeTtaeT Bce bosnee
BEpPOSITHOCTHbIV XapakTep, Nepexoas 13 peasbHo-MaTepuasibHOM chepbl B BUPTYasbHbIN

KOHTEHT. B 3TWX yC/I0BMAX OCHOBHBIM UMIePaTMBOM HOBOIO OHTOI0MM4Yeckoro basmca pa3Butus
MUPOBOW IKOHOMUKU CTAHOBUTCA «yrPaB/IEHNE CMbICTIaMU», 0DECreqVBaloLee LelenonaraLyee
¢opmMupoBaHme cucTemMbl BbipaboTkm CnocoboB UAEHTUDUKALMU 1 MHTEPIIPETALIMM POUCXOASALLETO,
CyXalmx NCTOYHUKOM AENCTBUN IKOHOMUYECKX areHToB.

YK 339.9+519.86

KniouyeBble cnoBa
MwnpoBasi 5KOHOMMKa, Ba30BbIN aKTUB, SNEKTPOHHbIN KOHTEHT, MPOCTPAHCTBO 0OPa30B, CMbICIIOBbIE MATPULbI,
KyNbTYPHbIN MOEHTUMMKATOP, LieNienoniaraHne, SKOHOMNYeCKe areHThbl.

ABTOpbDI

AreeB AnekcaHpp VIBaHOBNY — reHepanbHbIn AMPeKTop VIHCTUTYTa SKOHOMUYeCKMX cTpaTernin PAH,

LLOKTOP 3KOHOMU4ECKMX HayK, Nnpodeccop, 3aBedytowmmn kadpegport HAAY «MADU».

JlornHos EBreHnn JlIeoHMB0BNY — 3aMeCTUTENb FreHepasnibHOro AnpekTopa VIHCTUTYTa SKOHOMMUYeCKMX cTpaTternn PAH,
LOKTOP 3KOHOMUHYECKMX HayK.
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BEKTOP ITEPEMEH

DusuuecKue 00seKmoL 08UAIOMCA MAIK, KAK OHUL

08U2AIOMCA, HE3ABUCUMO O 1020, YN0 KMO-IUOO OYMaem.

A punarcosuble pulHKu noimaromca npeockadams 6yoyuiee,
KOmMOopoe 3a6Ucuimn Om peuteril, NPUHUMAeMbIX JH00bMU.

Bmecmo npocmoezo naccueHozo ompaxcerus 0eticmeumensHoCniu
PUHAHCOBLLE PLIHKIU AKIMUBHO POPMUDYVIOM PEastlbHOCHIb,
KOMOPYHO OHU 8 CE0H0 0UePeOd U OMPANCAIOM.

YCIOBUAX OYPHOI'O Pa3BU-

TS TJ106AIU3AMUOHHBIX

MPOLIECCOB M CTAHOBJIEHUA
HOBO¥ (PUHAHCOBOM CUCTEMBI MU-
POBOI'O COOOIIECTBA MPOUCXO-
JIUT U3MECHEHHE POJIM OCHOBHBIX
(PaKTOPOB PA3BUTHUS COLIMATIBHO-
3KOHOMMYECKHX IIPOLIECCOB, Me-
HAETCA CTPYKTYPa OOIECTBEHHO
3HAYNMBIX PBIHOYHBIX IICHHOCTCH
B (pOpME MATEPHUAIBHBIX, (PUHAH-
COBBIX U MHTEJJIEKTYAIbHBIX aK-
THUBOB [1].

KpeanTHO-(pPMHAHCOBBIE U BAJIOT-
HbIE OTHOIIEHUA B IOCIEAHUI T1e-
pHOJI OKOHYATEJIBPHO YTPATHIN
CBA3b C PEAIBHBIM (TOBAPHBIM, 30-
JIOTBIM WU WHBIM) HAIIOJTHEHU-
€M JeHeT. [lepUBATHUBBI ITOKA3AJIN,
4TO B OCHOBE KPEJUTHO-(PUHAH-
COBBIX, BaJIOTHBIX U HMHBIX OIl€E-
panuil TEnepsp JICKUT HE caM Oa-
30BBII AKTUB, 4 «OO6PA3 6A30BOrO
AKTUBA», YIIAKOBAHHBIA B KAKYIO-
IH60 (PUHAHCOBO-UHCTPYMEH-
TAJIBHYIO OO0JIOUKY [2].

TocypapcrBenneiii  pgoar CIIA
B 2012 1. ipeBbICUI 16,3 TPITH JOJUL.
IIpu 3TOM JJOJTOBBIC IICHHBIC OY-
Mary, BpinyuieHHble B 2011 1. Ka3-

Hoc. Copoc

HA4EHMCTBOM M HAIPSIMYIO IPHOO-
perenHble PelepAIbHON PE3EPB-
HOM CHUCTEMOM, ZOCTUIVIM 61% OT
UX OOIIEH CTOUMOCTH.

TakuM 06pa3zom, OOOOIIEHHBIHN
0o6pa3 6a30BOro axkrupa (06pa3
SKOHOMUYECKOU U MTOJUTUYECKON
momu CIIIA) cuibHEE CaAMOIO aK-
THBA (PEabHbIC SKOHOMHUYECKNE
pesynsrarsl). OCO6EHHO IMOKA3a-
TEJIbHO 3TOT TE3UC HOJTBEPKAA-
er nonad pomnapa CHIA B Mexay-
HAPOJHBIX HAKOIUICHUSIX B HUHO-
CTPAaHHBIX BAJTIOTHBIX pPE3€PBaAX
(cM. mabnuyy).

KoHncTpyupoBaHue peanbHO-
CTH, BKJIIOYasgd KOHCTPYHMPOBAHUE
HOBBIX ITIOOAJIBHBIX WIH JIOKAJIb-
HBIX 3KOHOMMYECKUX KPHU3HCOB
U UX TOCIEayIolee IIPpeosoe-
HHE, — BOT UHCTPYMEHT IJI00AJIb-
HOT'O yIIPABJIEHUSA, OT KOTOPOTO 3a-
BUCHUT BBDKMBAHHME COLIUYMA B yC-
JIOBUAX HAPACTAHUA ABHBIX W JId-
TEHTHBIX (B TOM YMCJIE U3BECTHBIX
U1 HEU3BECTHBIX) YyTPO3 OOBEKTHUB-
HOr'O, CYOb€KTUBHOI'O U CHHEpPTeE-
TUYECKOTO Xapakrepa. OKpyxa-
IOIasA HAC PEATbHOCTD IIPHUOO6PE-
TAE€T BCE 0OO0JIEE BEPOSTHOCTHBIN

XAPAKTED, 4 YIIPABJIEHUE MHOXA-
HUMHCA BETBAMU M BAPUAHTA-
MM (BOCTIPUHHMMAEMOM 1 TPAKTYeE-
MO HAMH) PEAIbHOCTU BCE OoJiee
IEPEXOSUT U3 PEAIbHO-MATEPU-
AJIBHOM C(pepBbl B 3TEKTPOHHBIN
(BUPTYaNbHBIN) KOHTEHT B PaM-
KaX KOHBEPI'€HTHOH OOLIHOCTU
UH(POPMALIMOHHBIX TEXHOJIOI'UI,
CeTeN, CUCTEM, IIPOLIECCOB, METO-
JIOB ¥ MOJIEJIEN YIIPABJIEHUS.

OCHOBY pPa3BUTHSI MHPOBOH 3KO-
HOMUKHU COCTAaBJISAET CKOHCTPY-
UPOBAHHBINA (B IEPBYIO OYepE/b
3JIEKTPOHHBIN) 00pa3 CUTyalluu
KaK OCHOBHOM 3JIEMEHT COLIUAJIb-
HOU PEAIBHOCTH HA 6a3€ 3KOHO-
MHUKO-IITUBUJIU3ALMOHHOU HM-
MIPUHTAITAU U OTIPEICTIEHHBIE 3TOM
CUTYyAITUEN TEHIECHIIMN PA3BUTHSL
OKOHOMHKO-ITUBUIN3AIMOHHYIO
UMIIPUHTAOUIO (imprint — 3ame-
4aTAE€BATh, OTIEYATOK — JKECT-
KHE OTIIEYATKU PEAILHOCTH, BbI-
COKOYCTOMYHUBBIE K MOCIEAYIONIE-
My HEPEIPOrPAMMUPOBAHUIO) MbI
MOXEM OINPEJEIUTh KAK CIIOCOO
U3MEHEHMA S3KOHOMUYECKOU U CO-
LIUAJIBHOMN JIEUCTBUTEIBHOCTU HA
OCHOBE BOCHPUATHSA JIOJJbMH TPa-
JULIMI 1 HOPM ITOBEJICHUS C TOYKU
3pEHUS IIMBUIN3AIIMOHHBIX 1I€H-
HOCTEMN.

ITOCTKpU3HUCHAA 3KOHOMHKO-IIU-
BWIN3ALIMOHHAA UMITPUHTAITA 34~
JIA€TCA XapaKTePOM HOBOT'O OHTO-
JIOTUYECKOTO 6A3UCA PA3BUTHSA MU-
POBO¥ SKOHOMUKH, KOTOPAs ABJIA-
€TCA CBEPXCIIOKHON KOT€PEHTHON

MeXxpyHapoaHble HAKONJIEHUS B UHOCTPAHHbIX BaNKOTHLIX pe3epeax, % [3]

BantoTta rony!

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
usb 59,0 62,1 652 693 709 705 70,7 665 658 659 664 657 64,1 64,1 62,1 61,8 62,1
EUR 179 18,8 198 242 253 249 243 252 263 264 276 260 250
DEM 158 14,7 145 13,8
GBR 2,1 2,7 2,6 2,7 2,9 2,8 2,7 2,9 2,6 3,3 3,6 4,2 4,7 4,0 4,3 3,9 3,9
YEN 6,8 6,7 58 6,2 6,4 6,3 52 4,5 4,1 3,9 37 3,2 29 3,1 2,9 37 37
FRF 2,4 1,8 1,4 1,6
CHF 0,3 0,2 0,4 0,3 0,2 0,3 0,3 0,4 0,2 0,2 0,1 0,2 0,2 0,1 0,1 0,1 0,1
Mpoune 136 11,7 10,2 6,1 1,6 1,4 1,2 1,4 1,9 1,8 1,9 1,5 1,8 2,2 3,1 4,4 5,1

Hemounuru: 1995-2009, MBD (Mexcoyrapoorsiii eanommsiil poro): Currency Composition of Official Foreign Exchange Reserves 1999—-2005,
ELB (Esponetickuti yenmpansrulii 6ank): The Accumulation of Foreign Reserves
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CyHIEPCUCTEMOM, OOCTYKUBAIOIIEH
KOJUTAOOPATUBHBIE HYXK/Ibl MHOI'O-
(OpPMATHO CTPYKTYPUPOBAHHO-
I'O COLIUYM3, U C Y4ETOM KaTACTPO-
(PUYHOCTU TJIOOATBHBIX KPU3HC-
HBIX SIBJIEHUI JTO/KHA 0O6ECIICUNTh
JOCTHIKEHHUE IOCTUHIYCTPHUANIb-
HO-OOYCJIOBJIEHHOM KOMILJIMMEH-
TAPHOCTH WIEHOB COIIMYMa B KO-
HOMUYECKUX UHTEPECAX YACTHOTO
1 OOIMIECTBEHHOI'O XaPAKTEPA.

OCHOBHOI UMIIEPATUB HOBOT'O OH-
TOJIOTHUYECKOTO 0a3UCa PaA3BUTHSA
MHPOBOH 3KOHOMHKU: UMEHHO
«YIIPABJIEHHUE CMBICTIAMU»> OIIPEZE-
JIAET BETUYUHY NPUObUIH, KATIUTA-
JIM3ALIMH, KOMMEPUYECKOTO YCIIEXa
PBIHOYHBIX CyO'BEKTOB U MAaKPO-
SKOHOMUYECKOH YCTOMYUBOCTHU
NOCTHUHAYCTPUATBHON 3KOHOMU-
KH HA BCEX YPOBHAX YIIPABJICHUS,
4 TAKJKE HA YDOBHE «KOJUIEKTUBHO-
r'o 6ECCO3HATEIBHOTO>.

DPOpPMHUPOBAHUE HOBOI'O OHTOJIO-
IHYECKOro 6a3uca pasBUTHUS MU-
POBOM 9KOHOMHKH BOIUIOIIAETCS
B OIIPENEIEHHBINA MOCTUHIYCTPH-
IBHBIA (POPMAT MHUPOBOH I'€O-
3SKOHOMHYECKOHN IPOEKTHOCTH, T7IE
HNOCTUHAYCTPUAIBHBIE CMBICJIO-
BBIE€ MMIIEPATUBBI ABJIAIOTCA MPH-
BOJOM TPaHC(POPMALIMU MHUKPO-,
ME30-, MAKPO- U INIOOAIBHBIX KO-
HOMUYECKHUX CUCTEM, B TOM YHCJIE
CUCTEM KOTE€PEHTHOTO XapaKTe-
pa. OT4yyXJEeHUE CKOHCTPYHUPO-
BAHHOI'O 0O6pa3a 6a30BBIX (PHMHAH-

PucyHok 1

COBBIX aKTHBOB OT UX CO3/aTesei
U UCTOJIb30BAHUE 3TUX IIPOIYKTOB
TPAHCHAIITMOHAIBHBIMU OaHKAMU
U KOPHOPALMAMHU B LIENAX CTAHOB-
JICHUSI COOTBETCTBYIOIICH MOJICTIN
KOHIICHTPAIIMH U MYJIBTUIUIHKA-
IUH (PUHAHCOBBIX PECYPCOB CO3-
JIA€T KAYECTBEHHO HOBBIE OCHOBBI
(PYHKIITMOHHUPOBAHUSA ITIOOATBHOM
(PMHAHCOBOI CUCTEMBL

Hexkoropsle ydeHble, (pOpMHUPYA
TEOPETUYECKHE OCHOBBI UCCIIENY-
€MBIX TPOOJIEM B 3TOH C(hepe, BBO-
AT B MOJIEIN UCCIIEAYEMBIX IIPO-
LIECCOB HE TOJIbKO PEAJIbHBIX, HO
U (PAaHTOMHBIX AI'€HTOB U HA 3TOU
OCHOBE (/11 CTPYKTYPBI MH(MOP-
MHPOBAHHOCTH KOHEYHOM CJIOXK-
HOCTH) TAKXE BBOJAT ITOHATHUE
MHMOPMAIIMOHHOTO PABHOBECHS,
IIPU KOTOPOM KAXKJIBII UTPOK (pe-
AJIBHBIN WU (DAHTOMHBII) MAKCU-
MHM3UPYET CBOIO LIEIEBYIO (DYHK-
LUIO, HCIIOJb3ys HMEIOIUEC
y HETO IIpecTaBieHys [4].

Haunbosnee xapakTrepHbIM IIpHUME-
POM MaHHUITY/IITUBHOT'O KOHCTPYH-
pOBaHUs 06pa3a 6a30BbIX (PHUHAH-
COBBIX AKTHUBOB SIBJIIETCS IMHAMU-
Ka LI€H HA 30J10TO (puc. 1).

C y4eToM TOro, 4TO NOJABIS-
omee OONBIIMHCTBO HHBECTO-
POB HE UMEET BO3MOKHOCTH KOH-
TPOJIMPOBATh U OCA3ATb OCHOB-
HbIE (PU3UYECKHE OOBEMBI 30JI0T4,
PBIHOK 30J10T4 ABJIAETCA KJIIACCHYE-

[Avnamuka uen Ha 3onoro (comex.GC), USD/rpoiickas yHuus [5]

1924
1664
1404 A
1144 /

884 MV

624 ,Arv

\/'J
364 M ]
104

1996 1998 2000 2002

2004 2006 2008 2010 2012

CKUM TIPUMEPOM MMEHHO MaHU-
IIYJIITUBHO CKOHCTPYUPOBAHHOTO
(BUPTYaJIM3UPOBAHHOIO) 06pa3a
6230BOI'0 AKTUBA.

IIpu 3TOM BUPTYAIU3UPOBAH-
HOCTb TAKOT'O 6a30BOI'O AKTUBA HH-
CKOJIBKO HE MEIIAECT, 4 CKOpee I10-
MOT'aeT MACIHITA0HBIM (PUHAHCO-
BBIM onepanuaM (4uTail — cCre-
KYJIAUSAM) Ha Paclpeesi€HHBIX
IJIOOATIbHBIX PBIHKAX.

Eme oguH npumep: Ha puc. 2 Mbl
IPUBOJUM CXEMY <«HATYBAHUS»
JPyroro 6a30B0ro aKTuBa — CJIaH-
1IEBOT'O I'a34 B LIEJISIX CTAHOBJICHUSA
COOTBETCTBYIOLIEH MOJE/IN KOH-
OCHTPATNKU W MYJIBTUIIUKAITUNA
(PMHAHCOBBIX PECYPCOB U EPEIE-
JIa HALMOHAJIbHBIX 1 MUPOBBIX TO-
BAPHO-(PUHAHCOBBIX U ITOJIUTHYE-
CKHX PBIHKOB.

I'mo6anbHOE POPMUPOBAHUE OH-
TOJIOTUYECKHUX OCHOBAHUIT COBPE-
MEHHOI'O MHUPOXO3AUCTBEHHO-
I'o MOPAJKA U BEIPA60OTKA HOBOTO,
OHTOJIOTUYECKOTO 6431Ca PA3BU-
THSL MUPOBOU 3KOHOMHKU — 3TO
cepa 3KOHOMUKO-(PUHAHCOBBIX
UHTEPECOB OTJEIbHBIX ITOJINTHYE-
CKUX CHJI U YKECTOYEHUA KOHKY-
PEHLIMU B MUPOBOM COOOIIECTBE.
Kro ympapifgeT CMBICIAMH, TOT
YIIPABISET 6A30BBIMU KOHKYPEHT-
HBIMH (PAKTOPAMH, (PAKTUUECKU
dopMaTHPys B CBOIO IOJB3Y IJIO-
OAJIBHOE COIIUAIBHO-9KOHOMMYE-
CKOE€ TIOJIE MUPOBOI'O COOOIIECTBA.

B ocHoBe 3THX — YyIpasieHYe-
CKHX — IPOIIECCOB JICKUT CUCTE-
Ma TEXHOJIOTHUH yIIPABJICHUS [IOBE-
JIEHUEM, OCHOBAHHAs HA MaTeMa-
THYECKUX MOJIC/ISIX MOPAIBHOTO
BBIOOPA, CO3/IaHHBIX B. JleheBpoM,
€ro KOJUIETAMHU U YYCHHKAMH, —
pednexkcuBHOE yIipasieHue [O).

ITo CymiecTBy, OCHOBHOE COJIEpP-
JKaHHE PedIEKCHBHOIO YIIPaBIIE-
HHS B TOM BAPHAHTE, KOTOPBII ITO-
SIBUJICSL CPA3y BCJIE] 34 pabOTaMH
B. JlepeBpa, COCTOUT B ymIpasiie-
HHUU OCO3HAHHEM JIMYHOT'O BBIOO-
pa Ha OCHOBC MAHUITYJIMPOBAHUA
CIIOCOGHOCTBIO K MEKIMYHOCTHO-
My HUH(POPMAITUOHHOMY OOMEHY.
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Pucynok 2
Cxema «cnaHueBoro» nepeaena onpeAeneHHbIMW NONUTUKO-3KOHOMUYECKUMU KnaHamu CLUA HaumoHanbHbIX ¥ MUPOBbLIX TOBAPHO-thHAHCOBLIX M NONMNTUYECKMX PbIHKOB

Mpe3eHTOBaHWe aHEpreTnyHecKon
nonutukn CLUA, onupatowencsa
Ha HETPaAVLMOHHbIE UCTOYHWKM
HedhTerasoBbIX PecypcoB, C Lienblo
[OCTVXXEHUSI SHEPreTUHECKOro
camoobecneYeHns CTpaHsbl

] v

CHuxeHne BHYTPEHHUX U BHELUHUX

Mony4eHvie MHCTPYMeHTa NonnTH-
4ECKOro [iaB/IeHNs Ha CTPaHbI-3KC-
nopTepsbl (Mpexpe BCero Mycysib-
MaHcKue cTpaHbl 1 Poccuto)
HedbTerasosbIX PECYPCOB C Liefbio
MX MONUTUHECKOTO «(hopMaTUpo-
BaHus» B HyxHom CLLA
HanpaeneHumn

Mony4eHne JONOMHUTENBHBIX FONIOCOB
—>» un3buparenen NoAMTUHECKUMI NapTu-

amu CLUA, KOHKPETHBIMU NONUTUYE-
CKUMW NnepaMun 1 0AHOBPEMEHHOE
yCUNEHME NONUTUKO-IKOHOMUYECKUX —
no3uLMIA KOPNOpaTUBHBIX KNaHoB,
CTOALLMX 32 STUMW NONUTUHECKMMMU

CTPYKTYypamu

-«

€H Ha yrnesogopoab!
I'IoompeHMe NONIUTUHECKUX PEeXU- x y ol

MOB 1 MONIMTUHECKNX NNAEPOB
psga ctpaH (BoctouHon EBponbl)
K 9cKanauum mep BblgaBnnMBaHna
POCCUCKNX KOMMaHWUI 13 cdepbl
3HEProCcHabXeHWs 3TUX CTpaH

M3BneyeHune 6onbLumx 06bEMOB
(hMHaHCOBbLIX PECypCcoB U3 chepbl
[06bI4N U TOProBMW YrNeBOAOpPOAaMU
1 BIOXEHWE 3TUX PECYPCOB B [10-
Y 6anbHble huHaHcoBbIE (M DOHOOBbLIE)

cnekynsaumm

MepepacnpepeneHvie COBOKYMHOro
* (MMPOBOroO 1 HaLMOHANBHOro0) Maccu- +
Ba AO6GABNEHHOW CTOMMOCTU 1 NpuU-
6b1nn Mexay KoMnaHnaMn peanbHOro
ceKTopa U (hrHAHCOBLIMWN KOMMaHWs- <€»>
MUV B NOMb3Y MOCNEAHUX

HapyBaHue o4epepHoro «ry3bipsi»
DYTbIX KBA3MCBEPXMPUGbIbHbBIX
aKTUBOB B C(PEPE HOBbIX TEXHOMOT
1 OMpEeAeneHHbIX CEKTOPOB «HOBOM»

CHWXeHWe [oNnM SHepreTM4eckom
cocTaBnsatoLlen B ce6ecToumMocTm
NPOMBbILLNIEHHOW NPOAYKLMM U yChy-
rax )KKX n nameHeHve 3a c4et 3Toro

YPOBHSI KOHKYPEHTOCMOCOGHOCTM
NPeAnpUsATUA B pasHbIX CTpaHax

v

BpemeHHoe cTumynupoBaHue cob-
CTBEHHOW 9KOHOMMKM, CHUXatoLLee
[aBneHVe MaKpOKPU3NCHBIX
(haKTOPOB B YCIIOBUSAX rMo6ansHOro
Kpuauca

3akpenneHune HoBoro gopmara
3KOHOMMKO-MOSIMTUHECKOTO AOMUHU-
posanusi CLLIA B Mvpe ¢ onopoli Ha
5. KOHKpETHble aMepuKaHcKue nomTn-

Korja »XypHaJIMCThI PACCKA3BIBAIOT
o [Ix. Copoce Kak O reHUU (PUHAH-
COBBIX CITEKYJIALIUI, OHH HE YYUTBI-
BAIOT CIIEIU(PUKU OUPKEBON UI'DBL
Ee ucxoj Henb3s npeackasars. Ho
pedIEKCUBHOE YIIPABIEHHE ITO3BO-
JIAET, MATEMATUYECKH CMOZEINPO-
B4B ITOBEJIEHUE KJIIOYEBBIX UTPOKOB,
OCYILECTBUTH CKPBITHOE YIIPABJIE-
HHE UX IIOBEICHUEM U IIPUBECTH,
Ka3aJ10Ch OBI, HEYIIPABIIIEMYIO OUP-
JKEBYIO UI'DY K 3dpaHee 3aIIaHUPO-
BAHHOMY PE3YJIBIaTy. A IOTOM 3a-
IIYCTUTD «JIETEH/y> O T€HUAIbHONU
(PpHHAHCOBO ITPO30OPIUBOCTH CO-
poca, KOTOpast 3aMaCKUpPyeT PaAKT
IIPUMEHEHUA UM Pe@IEKCUBHOIO
yIpasiaeHu [7].

HCrioyib30BaHUE MEXAHHU3MOB BUP-
TyaTU3aLMHU TTI06JIBHOTO (PUHAH-
COBOT'O yIIPABJIEHU OOECIIEYNBACT
BO3MOKHOCTB IIPAKTUYECKON pea-
JIM3A1IUU IJIEKTPOHHO-KOHTEHT-

3HEPreTVKM ¢ pedoieKCUBHBIM NPy~
BrIEYEHVEM Ty[a CPEACTB (huUanye-
CKVIX U OPUANYECKIX JINLY

4eckue CTPYKTYpbl U Knactepbl
HaLMOHASIbHBIX 1 TPAHCHALMOHASTb-
HbIX Kopriopaumii

HOT'O IOJXO/A K PEIUICHHUIO 33144
VIIOPSIIOYEHUS I106abHONU (PU-
HAHCOBOI CUCTEMBI, PA30AJIAHCU-
POBAHHON MaAKPOIKOHOMUYECKU-
MU (PIYKTyaluAMH, C OITIOPOM Ha
LEJIEHAIIPABIIEHHOE CTAHOBJIEHHE
HOBOU COLIMAJIbHO UMIIPUHTUPO-
BAHHOM KBA3UPECAIBHOCTH B MUPO-
BOM COOOIIECTBE — C YCKOPEHUEM
UAYLIETO MEPEXOAd 3KOHOMUYE-
CKUX IIPOIECCOB U3 OOBEKTUBHOU
B UHBIE (DOPMBI KBA3UPEATbHOCTH
U COOTBETCTBYIOIINM BO3DACTAHU-
€M 3HAYEHUS CMBICJIOBBIX (pOpMa-
TOB NPEIMETHOUN JEATEIbBHOCTHU
B PAMKAaX CYILECTBYIOLIEH MOJE/IN
3KOHOMUYECKON PETYJIALIMUN.

151 CTAaHOBJIEHMSI HOBOM COILTMAJTb-
HO MMIPUHTHPOBAHHOI KBAa3U-
PEAIBHOCTU B YCJIOBUAX BUPTYA-
JIM3ALIMOHHOU TPaHC(POPMALIUU
MEXAHHU3MOB KHU3HEAEATEIbHO-
CTH MHUPOBOI'O COOOIIIECTBA OIIpE-

JesaiomuM  PaKTOpOM  CTAHO-
BUTCS UCIIOJIb30BAHUE JIEKTPOH-
HO-KOHTEHTHBIX (POPMATOB (PU-
HAHCOBOI'O PAa3BUTHUA C LIEJIbIO
KOHCTPYUPOBAHUA MEXAHU3MOB
OQJIAHCUPOBAHUA PA3JIUYHBIX
G$OpM U BUIOB KPEAUTHO-(PUHAH-
COBOH 9MHCCUU KAK OCHOBBI YHU-
BEPCAJIbBHOI'O PBIHOYHOI'O LIMKJIA,
CBONCTBEHHOI'O «Pa3BUTOMY> Ka-
OUTAIU3MYy (HE IIyTaTb C «PaA3BU-
TBIM» COLIUAJIN3MOM ) IIPU €I'0 IIe-
pexose B IOCTKANUTATIUCTUYE-

CKYIO (Da3y PA3BUTHUSL

3aHATHE CEKTOPOM NEKTPOHHBIX
(PMHAHCOB JOMUHHUPYIOIIET'O I10-
JIOXKEHHS B MUPOBOX (DUHAHCOBOM
CUCTEME U MOJHBIN (IIOCTKAIINTA-
JIMCTAYECKUIT) OTPBIB BUPTYAIb-
HBIX (DUHAHCOB OT PEAIBHOTO (30-
JIOTOT'O WUJIX UHOTO) OOECTIEYEHUS
nener 1mo3poanao ®PC CIIIA 32 He-
CKOJIBKO JIET IVIO6AJIBHOIO KPU3HU-

Ne 1/2014 | 9KOHOMMUWYECKHME CTPATEIMH | 19




BEKTOP HEPEMEH | AnexkcaHap Arees, EBrenuri JIOrnHHOB

Ca OCYIIECTBUTh AHTHUKPHU3NCHYIO
(PMHAHCOBO-KPEAUTHYIO HAKa4Y-
KY BIIEPBBIE YETKO IIPOSIBHUBIICTO-
€A B I7I0027IBHOM (DUHAHCOBOM TY-
MaHE PACIPENEIEHHOTO KIACTe-
pa 3amaJHO-OPUEHTHUPOBAHHBIX
0aHKOB MHpa HAa CYMMY OKOJIO
16 TpH gosut. Cpean 6aHKOB — TTO-
Jlydaresiedd KpeguToOB AMEPUKAH-
CKH€, aHITIMUCKUE, MIBEHUIIAPCKUE,
(PpaHIly3CKHE U Jpyrue OaHKH.

CTPATETUH INIOOAIBHOTO yIIPAaBIIE-
HUA Yepe3 KOHCTPYHPOBAHUE O6-
pa3a 6a30BbIX (PUHAHCOBBIX 4K-
THUBOB KaK OCHOBBI HOBOT'O CTO-
HMOCTHOI'O 06beMa JJIsI HAIIOJI-
HeHUs (62JIAaHCUPOBAHUA) paHEe
CJIOKUBIIEHCS TUPAMU/IBI TIPOU3-
BO/JIHBIX (DMHAHCOBBIX MHCTPYMEH-
TOB, YTPAYUBAIOIUX CBOIO CTOU-
MOCTb B YCJIOBHSIX IJIOGATBHOI'O
KPH3HCa.

Co3paHue Kio4YeBbIX CMbIC/IOBbIX 00pa3oB
B COLlMYMe CBSI3aHO NpeXpae Bcero

C BbIpaboTKOM cNoco6oB naeHTUnKaLum
M MHTepnpeTauum NpoucxoasLLero.

Kpynuenmue 3aiiMbl (B CKOOKaxX
CyMMa KPEAHUTOB B MJIPJ, JOJLL):
Citigroup (2500), Morgan Stanley
(2004), Merril Lynch (1949), Bank
of America (1344), Barclays PLC
(868), Bear Sterns (853), Goldman
Sachs (814),Royal Bank of Scotland
(541), JP Morgan (391), Deutsche
Bank (354), Credit Swiss (262),
UBS (287), Leman Brothers (183),
Bank of Scotland (181), BNP Paribas
(175) n gp. [8].

TakumM 00Opa30M, BUPTYaJIbHOE
yIpaBI€HUE Oa30BBIM AKTHBOM
nossoauno $PC CHIA pacnops-
KaTbCsa (POPMHUPOBATH B BUPTY-
A7IbHOYM (pOPME) MPAKTUYECKH JIIO-
ObIMM (HEOTPAHUYEHHBIMU KJIAC-
CHUUYECKUMU 30JI0TO-BATIOTHBIMHU
pe3epBaMM) CYMMAaMU KPEJUTHBIX
(PMHAHCOBBIX CPEACTB, COBEPIINB
(Hpa30BBIF ITEPEXO]] K KAYECTBEHHO
HOBOM CTPYKTyPE MHPOBBIX (DH-
HAaHCOBBIX PECYPCOB U KDUCTAJLIH-
30B4B HA/IHAIIMOHAJIbHBIN PaCIIpe-
JEJIEHHBIN KIACTEP 3JUTHBIX 3a-
MMaJHBIX 6AHKOB MUPA KaK HOBBII
KapKaC MUPOBOH (PMHAHCOBOMU ap-
XUTEKTYPBIL.

IToaToMy HEOO6XOAMMA PA3PAOOT-
Ka CMBICJIOBBIX (POPMATOB NIPEJ-
METHOMU JIEATENBHOCTH /I PENIE-
HUS 33/1a4 [I€PEX0/ld HA HOBBIM,
©o0J1ee BBICOKUH, YPOBEHD B3aUMO-
JEUCTBUA (PUHAHCOBBIX CTPYKTYP
(MEXIYHAPOJHBIX, HAI[MOHAJIb-
HBIX U T.IL.) HA OCHOBE (POPMUPO-
BAHUS JICKTPOHHO-KOHTCHTHOM

Co3aH1E KIIOYEBBIX CMBICJIOBBIX
06pPAa30B B COLIMYME CBS3aHO MpE-
JKJI€ BCEI'O C BBIPAOOTKOU CIIOCO-
00B HJCHTU(MUKALUU U UHTEP-
IIpETAIN NPOUCKXOJSIIETO, CIIy-
JKAMMX MCTOYHUKOM JIECUCTBHI,
UHTETPUPOBAHHBIX B MEXAHHU3MBI
(PYHKIIMOHUPOBAHUA UHCTUTYTOB
I7106a7IbHOTO, CYOHAIIMOHAIBHO-
I'O U HAIJMOHAJIBHOI'O (PUHAHCOBO-
'O YIIPABJICHUS, OOECTICUNBAIONTHUX
Lesenonaramee (GOPMUPOBAHUE
CHUCTEMBI BBIPA0OOTKH CIOCOOOB
UAECHTU(PUKAINN U UHTEPIPETA-
LUH IIPOUCXOJSIIETO, CAYKAMIX
HCTOYHHUKOM JIEMCTBUU 9KOHOMU-
YECKHUX AI'€HTOB [9].

Kak mpumep MaKCHUMaJbHO (PU-
HAHCOBO PACKPYYEHHBIX KIIIOYeE-
BBIX CMBICJIOBBIX OOPA30B MOKHO
IIPUBECTU IIEPBYIO JICCATKY pEii-
THUHTrA 100 CaMBIX JOPOTUX MUPO-
BBIX OpeHI0B 2012 1. (MyIpA JOIUL):
Apple (182,951), IBM (115,985),
Google (107,857), McDonald’s
(95,188), Microsoft (76,651), Coca-
Cola (74,286), Marlboro (73,612),
AT&T (68,870), Verizon (49,151),
China Mobile (47,041) [10].

Bce 310 CBUAETENIBCTBYET O HEOO-
XOIUMOCTHU HpI/IMCHCHI/IH CHUCTEM-
HO-CTPYKTYPHOI'O MOJAXOAA A
CTPATErUIECKOTO KOHCOIUIUPO-
BAHUS ITy/1a UMEIONTUXCA U HOBBIX
CMBICJIOBBIX MATPHIL], C LIEJIBIO pe-
MIPOrPAMMHUPOBAHUS U PEUMITPUH-
TUPOBAHHS BCEX KOHTYPOB OO6IIle-
CTBEHHOTO U HHJUBUAYATIBHOTO

CO3HAHUA TIPU MOJTOTOBKE U BBI-
PpaboOTKE NOHMMAaHUA (HAXOXK/E-
HHU CMBIC/IA), HATIPABJICHHBIX HA
YCKOPEHHYIO PEATU3AIIHIO TOCTUH-
JIYyCTPHUAJIBHBIX COITUAIBHO-CTPYK-
TYPHBIX CAABHUI'OB B COLTUYME C y4de-
TOM 3AMEIECHUA TIPENCTABIECHUN
O PEAIbHBIX 9KOHOMUYECKNX 00b-
€KTAX UX BHUPTYAIbHBIMH OOpa3a-
MM, CKOHCTPYUPOBAaHHBIMU B OITpE-
JIEJIEHHOM CMBICJIOBOM (pOpMAaTe,
U KOHCTPYUPOBAHUSA COOTBETCTBY-
IOIIEN CMBICJIOBOM JIOTUKM (DUHAH-
COBO-XO3ANCTBEHHBIX IIPAKTUK.

Kaxxgas U3 CUCTEM HUHTEPIPETA-
LIUM HAXOJUT BBIPAXKEHHUE B (POP-
MHPOBAHHUU CBOEH OCOOOI Ma-
TpULBI LIECHHOCTEHN. Takum obpa-
30M, MATPULIBI [IEHHOCTEM CTAHO-
BATCSI TPOU3BO/HBIMM OT CUCTEM
nHTepHnperanuu. CUCTeMa UHTEp-
INpETALUU 3284€T IPABUIIA, 3aKO-
HOMEPHOCTH (POPMHUPOBAHUSA Ma-
TpUL, IEHHOCTEN. B pesynsrare
HUMEET MECTO IPOLIECC CBOETO PO
«IMCTAHUSI» MATPUIL IIEHHOCTEH,
BBIGOD KOTOPBIX CTAHOBUTCS IS
BHEIIHETO HAOIIOAATEISI KaK OBl
CJIY4aMHBIM, CIIOHTAHHBIM. DTOT
3(pPEKT MOKHO YCIOBHO HA3BAThb
paHgoMU3aALMEN MATPULL LIEHHO-
cred [7].

C pa3BUTHEM THIIEPKOIE€PEHTHO-
CTH MUPOBOM 3KOHOMMKHU LIEHTP
COOTBETCTBYIONICH MOJIC/INU IJIO-
OaJIPHOIO KOMOWHHUPOBAHUSA Be-
POATHOCTEN SIKOHOMUYECKOM pe-
AJIBHOCTH MIEPEMENIAETCS B ChepPy
MOJIEPHU3ALIMN CHUCTEMBI OOIIIE-
CTBCHHBIX OTHONICHHUIT;, IPH 3TOM
YIOp JEMAE€TCs Ha YIPABJICHUE
CMBICTIAMU. BEKTOD A€ATENBHOCTU
WHCTUTYTOB ITIOOAJIBHOTO, CyOHA-
LMOHAJIBHOTO U HAITHOHAIBHOI'O
(PMHAHCOBOI'O yIpPaBIECHUS [OJ-
5KCH OBITh HAIIPABJICH HA PCIICHUC
3a/1a4 yIIPaBJACHH HA OCHOBE Me-
XAHU3MOB €I'0 MHTEPOIEPAOECIIb-
HOCTH, IPUYEM AaHTHUKPU3UCHBIHN
BEKTOP YIIPABJIEHUA 3[,€Ch — MEP-
MAaHEHTHOE U JUHAMHUYHOE pele-
HHE NIPO6JIEMBI CTBIKOBKH BUPTY-
AJIBHOTO U PEIbHOI'O CETMEHTOB
€JUHOTO SKOHOMHYECKOTO MHPA
(KaK-TO: BUPTYJIbHBIX (DHUHAHCO-
BBIX NMHUPAMHU/] U PEATBHOI'O HH-
JYyCTPUAJIBHOIO IPOU3BOACTBA)
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U opraHusanusg 6osnee 3POEKTHUB-
HOU CHUCTEMBbIL YMCHBIICHUS ACHUM-
METPUYHOCTH PACIPE/IECIECHHBIX
TOBAPHBIX (BKIIOYAsA UHTEJUIEKTY-
AJIbHBIE) U (PUHAHCOBBIX PBIHKOB.

B TO ke BpeMs B CTPYKTYpPE JI€EK-
TPOHHO CTPATU(MUIMPOBAHHBIX
BEPOATHOCTHBIX MATTEPHOB 3KO-
HOMUYECKON PEAJLHOCTH IIPO-
HUCXOAUT MOCTOSAHHOE CMEIEHUE
BEKTOPA CKOHCTPYHPOBAHHOI'O
o6paza 6a30BOTO0 (PMHAHCOBOT'O
AKTUBA B CTOPOHY 0OJIEE CIIOXK-
HBbIX BH/JOB Q)I/IHH_HCOBIJIX apo-
JIYKTOB (C OINOPOI yKe Ha IIPEU-
MYHIECCTBCHHO HCMATCPUAJIBbHBIC
COCTABJIAIOIINE SKOHOMMYECKUX
IIPOLIECCOB IIPOCTOTO M PACHIU-
PEHHOI'O BOCIIPOU3BO/ICTBA); BO3-
HUKA€T MOTPEOHOCTb B HOBBIX
3JIEKTPOHHO-KOHTEHTHBIX (POP-
MaTaxX (PUHAHCOBOTO PAa3BUTHA,
4 TAKKE B COOTBETCTBYIOIINX a7jAIl-
THPOBAHHBIX (DUHAHCOBBLIX TEX-
HOJIOTUAX U CTPATErvuax (HaIlpu-
Me€p, BBIITYCK €BPONEHCKUX OOIH-
raiui — eBpOOOH/IOB — O] T'd-
PaHTHUH BCEX WIEHOB EBPO3OHDI).

TakuM 006pa3oM, TJI006ATH3AIIH-
OHHBIE TEH/ICHIIUH BBIBOJAT 32/1a-
4y (POPMHPOBAHUSA NEKTPOHHO-
KOHTEHTHBIX (POPMATOB (PUHAH-
COBOT'O PA3BUTHA JJIA aJaITAIIUN
MIOCTUH/IyCTPUATBHBIX UHCTUTY-
TOB INIO6AJIBHOTO, CYOHAIIMOHAIIb-
HOT'O M HAITMOHAJILHOT'O (PUHAHCO-
BOT'O YIIPABJIEHUSA K HEPABHOBEC-
HOU COLIUMAJIbBHO-9KOHOMMYECKOI
JUHAMMKE 4E€PE3 COBEPHIEHCTBO-
BAHHE MEXAHU3Ma YIPEXAAI0-
Ero NepeOPMATUPOBAHUA [10-
CTABIIUXCS OT JOUHyCTPHUATIb-
HOU Y UHJTyCTPUAJIbHOIM S3KOHOMU-
KN CMBICJIOBBIX MaTpuL. FIMEHHO
CMBICJIOBBIE MATPHUIILI (POPMUPY-
I0T MOTHUBAIIUIO M HAIIPABISAIOT
IIOBE/JICHUE YYACTHUKOB IIPEMET-
HOU JIEATEIBHOCTH B 3KOHOMHKE,
4 TAKKE 06ECIEUUBAIOT (POPMUPO-
BAHUE HOBOI'O — MYJIBTUIUIMLIUPO-
BAHHOI'O — MACCHUBA MIPEAMETHON
CTOUMOCTH PEAJIBHBIX U BUPTYaJIb-
HBIX AKTUBOB, YPaBHOBEIINBAIO-
IMX (PUHAHCOBBIE MUPAaMU/BbI [11].

HaszBanHbIC HAMPAaBJICHUA ABJIA-
I0TCsT 6A3UCHBIMU JJIA BKIIIOYCHUA

B AKTHUBHBII yIIPABICHYCCKHUA KOH-
Typ Ha IT106AIBHOM, CyOHAIIMO-
HaJIbHOM U HAIIMOHAJIbHOM YPOB-
HAX KAKIOI'O 9KOHOMHWYECCKHU HUH-
JUBUYATU3UPOBAHHOIO CYOBEK-
Ta COLIMyMa B NPOLECce 6OPbOBI
3a nepenen (PUHAHCOBOTO BIIH-
STHUSI HAa OCHOBE CO3/aHUS U 06-
IIIECTBEHHOI'O BOCIIPHUATHS CMBIC-
JIOBBIX MOJYJIEH IPU O6OCHOBA-
HHUU IIEHHOCTH (pAKTOPOB JKU3HE-
JIEITEIIBHOCTH, KOTOPBIC BCE YAIIE
YIIAKOBAHBI KaK (DHHAHCOBBIE ITPO-

JIYKTBL.

CMBIC/IOBAs VHIWUKAITHA HpOH_LTIO-
I'O OIIPEJIEISIET CAMOOCO3HABAHUE
YCIIeXA WX HEYAa49U HACTOSIIETO,
4 3HAYUT, 33JJa4U HA OyAyIiee.

XapaKTepHbIN IpUMEpP: JUHAMU-
K4 B3aMMOOTHOIIEHUI TUIIA «Ts-
HU-TOJIKAN»> MEXY €BPO U J0JUIA-
POM C HUCHOJIb30BAHUEM HUHCTPY-
MEHTOB «yIIPABJIE€HU CMbICIIAMM»
KaK MAKPO3KOHOMHUYECKUX Iepe-
MEHHBIX PEAJIbHON U BUPTYAJIbHOMU
IPUPOABL, CTPATU(PUIIUPOBAHHBIX
B I'€O3KOHOMUYECKOM U I'€OINOJINU-
THYECKOM KOHTEKCTAX, KOI'Za BCe
OOMBIIYIO BaAXKHOCTb INPHOOpE-
TAIOT HABA3BIBAEMBIE (U «TOO6PO-
BOJIBHO» IIPUHHUMAEMBIE€) HHCTHU-

TYyTBl COOTBETCTBYIOIICH WHTEP-
MIPETAIINH KBA3UPEATTbHOCTH C MH-
(pruIBTpaIiet TOHKUX CMBICJIOBBIX
CXEM U YHHUBEPCAJIBHBIX CMBICJIO-
BBIX KOJIOB, ONIPEJIETISIONINX «I1apst
TrOpbl» B TeO(PUHAHCOBOU cepe
(ycnoBHO: PoTmmbab! «<» Pokgern-
JIEPHI U JAJIEE T10 CITHCKY...).

HUHBIMU CJIOBAMU, 3TO CBUICTE/Ib-
CTBYET O HAYaJIe HOBOTO 3Tana
B Pa3BUTHUM MEXAHU3MOB IVIOOAIb-
HOTO YHOpPAaBJIEHUS, OPUEHTUPO-
BAHHBIX HA HOCTI/IH,ELYCTpI/IaJIbHYIO
MOJIEPHH3AITHIO HA OCHOBE CO3/1a-
HUs, KOHI_[CHTpaL[I/II/I u TI/IPS_)KI/IpO-
BAHUA CMBICJIOBBIX MOJYJIEU IS
O60OCHOBAHUS TIEHHOCTU (DAKTO-
POB KHU3HEAESATETBHOCTH, UTO SB-
JIIETCSI CBOETO POJA YIIPABIEHYC-
CKUM CTPEXHEM CO3/IaHMS YCIIO-
BUU JJIs1 COOTBETCTBYIOLIETO — I1E-
pexoay K IIOCTUHIYCTPHUAIBHOMY
OOBIIECTBY — IMOITAMMHOI'O CTAHOB-

——— ] -

JIEHHWSI HOBOH COITUAJTBHO UMIIPUH-
TI/IpOBaHHOﬁ KBAa3MPCAJIbHOCTHU.

Baxxnoi1 3a1auent ABnsAeTCa pa3Bu-
THE 3JIEMEHTOB 3JIEKTPOHHO-KOH-
TEHTHOM COCTABJISIONIEH INI0OAIb-
HOTO VIIPaBJICHUS, CO3/AAI0NIUX
OCHOBBI PEIIEHUS 334U Iepe-
XO0/1a Ha HOBBIH, 60JIe€ BBICOKUM,
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YPOBEHb B3aMMOJIEHCTBUA (pU-
HAaHCOBBIX CTPYKTYp. PHUHAHCO-
Bass UHPPACTPYKTYpPa IIOCTEIICH-
HO TPaHC(POPMUPYETCA B €JUHYIO
3JIEKTPOHHYI0O HUH@MOPMAIUOH-
HYIO CUCTEMY, OPTAHHUYHO BKJIIO-
YAIOMYIO 3JE€KTPOHHO-KOHTEHT-
HBI€ COCTABJAIOIINE, ITO3ITOMY
PAa3BUTHE €€ IEMEHTOB JIOJLKHO
ObITb CUCTEMHBIM U KOOPJUHU-
POBATHCA HA PA3IMYHBIX YPOBHAX
JUIs1 06€eCreYyeHrsT UHTEPOIEpa-
6€bHOCTU ITI006AJIBHOTO YIIPAaB-
snenys [12].

Ilepexon OT yIpaBJIeHUs pPealb-
HBIMH IIPOLIECCAMU K YIIPABJIEHUIO
BEPOATHOCTSAMHU KOMOUHHUPOBAH-
HBIX BAPHUAHTOB HOBOI COIMAJIb-
HO MMIIPUHTHUPOBAHHOM KBA3UPeE-
AJIBHOCTU JUIA IIEPEXO/A HA HOBBIM,
©oI1ee BbICOKUH, YPOBEHD B3aHUMO-
JENCTBUA (PUHAHCOBBIX CTPYKTYP
(MEXIYHAPOJHBIX, HAIMOHAJIb-
HBIX U T.IL.) JOJDKEH OBITh CTPYKTY-
PHPOBAH KaK HA60D (PUHAHCOBBIX
CTPATErHUi HA OCHOBE MHKOPIIOPU-
POBAaHUA UMEIOIINXCA KOIITAbopa-
TUBHO C(POPMYIUPOBAHHBIX WH-
TEPECOB (B paMKaX YHUBEPCA/Ib-
HBIX CMBICJIOBBIX KOJJOB) B CMBIC-
JIOBBIE CXEMBI B 3KOHOMUYECKOH
CUCTEME MHPOBOI'O COOOIIECTBA,
KOTOPBIE OOECTIEYAT YIIPABICHUE
CETAMH (PUHAHCOBBIX 4KTOPOB,
PEUIN30BAHHBIMU Ha 6a3€ IOCT-

KPHU3HUCHBIX (DHHAHCOBBIX TEXHO-
JIOTUI U YTOYHEHHBIX IPABUI I710-
6a71bHOM (PUHAHCOBOI UTI'PHI (JOJI-
JIap <> €BPO > I0AHb U IIP.).

OCHOBOH TJIOOAIBHOI'O (PUHAH-
COBOTO YIIPABJICHUS B 3TUX YCJIO-
BUSX SIBJIIETCSI KOHCTPYHPOBAHUE
COOTBETCTBYIOIIUX CMBICJTOBBIX
JIOTHIK JUIA YIIOPALOYEHNA (PUHAH-
COBO-XO3MCTBEHHBIX IPAKTUK
IrOCYJapCTBEHHBIX, KOMMEpUe-
CKHX U OOIIECTBEHHBIX CTPYKTYD
KaK COBOKYIIHOCTHU OPI'aHU3ALIH-
OHHO-CTPYKTYPHBIX MEpP NOJAED-
JKAHHA HENIPEKPAMAIOETOCA NH-
TEPIIPETATUBHOI'O MIPOIIECCA B OT-
HOHIIEHHUU OBICTPO CMEHSIOMIMNX-
Cs1 BU3YaJIU3UPOBAHHBIX OOPA30B
KBA3UPEAWIbHOCTU B COOTBETCTBY-
IOIMX (POPMATAX IEKTPOHHOTO
KOHTEHTA.

VCnemHocTb pPa3BUTUA MeEXa-
HU3MOB IJIOOAJIBHOI'O yIpaBie-
HHUA /1A IEPEXOJA K Ka4EeCTBEH-
HO HOBOM (IIOCTKAIIMTAJIUCTH-
YECKOM) CTPYKTYPE PBIHOYHBIX
B3AMMOOTHOUIIEHUI U BbIOOPA Ba-
PpHUAHTOB (POPMUPOBAHUA HOBOKM
CTPYKTYPBI HCTOYHHKOB OAITAHCH-
POBaHUA MUPOBBIX (DUHAHCOBBIX
IIPOIIECCOB 3ABHUCUT OT CTCIICHHU
BOBJIEYEHHS, KOHTPOJIA U CAMO-
KOHTPOJII T€OIKOHOMUYECKOTO
COOO6IIECTBA HANO60JIEE AKTUBHBIX

WIECHOB coluyMa (CyIIEPKIACCA)
B IPOLECC ITIOOGATBHOIO YIPAB-
JICHUS B YCJIOBUAX HCO6XOILI/IMO-
CTH PEIICHUS 33J]Ja4M IMEPEXoza
Ha HOBBII, 60JI€€ BBICOKUH, YPO-
BEHb B3aUMOJICHCTBUSA (PUHAHCO-
BBIX CTPYKTYP B PAMKaX IPUOPH-
TETOB (POPMUPOBAHUA E€JUHOM
SKOHOMUKHU COITIYMa.

B TO Xe Bpema npu pas3paboTke
NOCTUHAYCTPUAIBHBIX YHUBEP-
CAJIBHBIX CMBICJIOBBIX KOJIOB TIJIO-
OaJIBHOT'O YIIPABJIEHUA TPEOYETCA
CO3[IaHUE HA €IMHOW JIOTUKOOH-
TOJIOI'MYECKON OCHOBE CUCTEMO-
06pa3yIoNIUX COLMAIBHBIX AJIFO-
PUTMOB, OOECIEYUBAIOIINUX BO3-
MOKHOCTb PEIM3ANUN MOJEIHN
HOBOU COLIMAJIbHO MUMIIPUHTUPO-
BAHHOI KBA3UPEAWIbHOCTU B PAM-
KaX [Mapa/IUTMbI «KPEATUBHOT'O K-
MUTATU3MA>, YIOBIETBOPSAIOMINX
32/12BAE€MBIM YCJIOBHAM 3(P(PEKTHUB-
HOCTH (BKJIIOYAs YCJIIOBUA CHHXPO-
HU3A1IMU OOBEKTUBHON — HE BUP-
TYaJIbHOH — PEWIBHOCTHU U €€ 06-
pasza, a TaKKe CamMoo6pa3a B paM-
KaX NPEJJIOKEHHBIX CMBICJIOBBIX
MAaTpulLl). OTU METOABI MPHU3BA-
HBI CYIIECTBEHHO PACITUPUTD BO3-
MOYKHOCTH PEPIIEKCUBHBIX CMBIC-
JIOBBIX TPAHCAKIIUNA «O6PA3-CAMO-
06pa3» B IPOCTPAHCTBE CMBICIIOB
JULSL CHHXPOHU3AIIUH C IOCTYITHBIM
YPOBHEM (BHUPTYAIBHOIO) 0Opa3a
PEATBbHOCTHA B PAMKAaX COOCTBEH-
HBIX NPEACTABIEHUN OTIE/IbHBIX
pedIEKCUBHO CIPYIIIMPOBAH-
HBIX COLMAJIbHBIX TPYIII (JIIOJEH)
U BHEIIHUX CMBICJIOBBIX MAaTPHIL
B pabOTE MEXAHU3MOB UHTEPOIIE-
PaBENBHOCTH TTI00AIBHOTIO YIIPAB-
JIEHHA JUIA IIOBBIIIEHUA €T0 (-
(PEKTUBHOCTH U CHIKEHUA PUCKA
HETATUBHBIX (PUHAHCOBBIX IIO-
CJIEJICTBUH.

B 3HaYMTENBHOI MEPE PA3BUTHE
(PMHAHCOBBIX TEXHOJIOTHN, CO3/1a-
IOIUX YCJIOBUS [T IEPEXO/1A K ITO-
JIMCETMEHTHOM (ITOCTKAIIUTAIN-
CTUYECKOI) 6€CTOBAPHON (popMe
PBIHOYHBIX OTHOIIIEHUH B paMKax
MOJEIN COLIMATIBHO BOCTPEOOBAH-
HBIX CEPBUCOB HA OCHOBE (POPMU-
POBaHMs KJIACTEPA CMBICJIOBBIX
MOJIy/IE¥i OOOCHOBAHMUS LIECHHOCTH
(PaKTOPOB KUBHEACATEIBHOCTH,
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34BHCHUT OT (DOPMUPOBAHUS [TUBU-
JIM3ALIMOHHO-KYJIBTYPHBIX OCHOB
HAIITMOHAJIBHOM M COLIMAJbHOU
HUICHTUYHOCTMU.

Heob6bxoauma cTparerus concu-
CTBHA TOAAEPKAHUIO 3KOHOMH-
YECKOM KOTEPEHTHOCTU U COILU-
AJIbHOX (AHAJIOTMYHO KBAHTOBOM)
CBA3aHHOCTHU Hd OCHOBE UJICHTHY-
HOCTH CMBICJIOBBIX CXEM, UCITOJIb-
3YEMBIX C ITOMOIIBIO CTPATETUYE-
CKOI'0O KOHCONMUIVPOBAHUA 3JIEK-
TPOHHOI'O KOHTEHTA IPU KOH-
CTPYHPOBAHUHM O6pPa3a 6a30BOTO
(puHAHCOBOTO axkTHUBa. HOoBas (pu-
HAHCOBAs CTPATEruA B OOJbIIEN
CTENEHNU [OJ/UKHA IPHUHHUMATD
OYEPTAHUSA JIEKTPOHHO-KOHTEHT-
HOM IOJIMTHUKH JUIS PEIICHUS 32/1a4
Hepexo/ia Ha HOBBIH, 60J1€€ BBICO-
KU, YPOBEHb B3aMMOJICHUCTBUSA
(PMHAHCOBBIX CTPYKTYp 4Y€EpES IIe-

3MPOBAHHOMN IVI06AIBLHOM (PUHAH-
COBOM CHUCTEMBI Hd OCHOBE KOH-
CTPYUPOBAHUSA HOBOM COIIUATIBHO
UMIIPUHTUPOBAHHOU KBA3UPEAIb-
HOCTH, MOTYT NPUBECTH K 3HAYU-
TEIBHOMY POCTY 3P (PEKTUBHOCTH
YIIPABJICHUA B 3TOH cpepe:

e IIOBBIIICHUE BHUMAHUA K BOIIPO-
CaM KOHCTPYUPOBAHUA (B IIEPBYIO
odepesb AMEKTPOHHBIX CMI) 06-
pasa CUTyallUd U PETYJINPOBA-
HHE OIPEJEICHHBIX 3TOH CUTY-
aIMen TEHJICHIIUN Pa3BUTHS KaK
OCHOBHBIX 3JIEMEHTOB COLIUAJIb-
HOHN pEeaJbHOCTH, T'E€HEpHUpYye-
MOM ITOCTUHAYCTPHUAIBHOUN CAMO-
UAEHTU(PUKALMEN YWIEHOB COLU-
yMa, 6yZIeT CIIOCOOCTBOBATD 6OJIb-
men 3(pOEKTUBHOCTU U HoJiee
JNEUCTBEHHON PEATN3AIIUU HOBBIX
IIPUHIIUIIOB — UHTEPONEPAOEIIb-
HOCTH — IIOCTPOEHUS ITI00AJIbHO-
'O YIIPABJICHUS;

Kaxxpas us cucrtem nHTepnpetaummn
HaxoauT Bblpa)keHne B (popMnpoBaHNN
CBOeWn 0cobov MaTpuLbl LLeHHOCTEMN.

pedopMaTUPOBAHUE JOCTABIINX-
Csl OT JOMUHIYCTPUAJIBbHOU U UH-
JYCTPUAIBHON 3KOHOMUK CMBIC-
JIOBBIX MATPHII, KOTOPBIE (POPMHU-
PYIOT MOTUBALIMIO U HAIIPABJIAIOT
IIOBEJICHUE YYACTHUKOB MIPEJMET-
HOM JEATEIbHOCTU B SKOHOMUKE
B HAIIPABJIEHUU CO3[JaHHs HOBOU
(PUHAHCOBOM aAPXUTEKTYPHI (KaK-
TO: CO3JaHHE E€BPOIIEIICKOI'O MO-
HETAPHOI'O COI033, €JUHOIO €B-
POIENCKOTO KA3HAYENCTBA, A3U-
ATCKOTO, EBPA3UICKOTO, 4PA6CKO-
IO, IATUHO-AMEPHUKAHCKOI'O U T.J,.
U T.IL).

B TO e BpeMa HEOO6XOUMO OTME-
THUTb, YTO TAKHE KOPPEKTUPOBKU
CJIOKMBIIENCA (PUHAHCOBOU MO-
JIeJIM MMPOBOM SKOHOMHKH Ha OC-
HOBE YIIPEXAAIOIEIO CMBICIIOBO-
IO MEPECTPYKTYPHUPOBAHUA OOb-
€KTUBHBIX U CYObEKTUBHBIX 3HAYE-
HUU U OLIEHOK 1IEJIEH, IIPOIIECCOB
U PE3YJBraTOB MPEJAMETHON Jie-
ATENBHOCTA B 3KOHOMHKE, OPHU-
CHTHUPOBAHHBIX HA JAJIbHCHIIYIO
TPAH3UTUBHYIO PEAIU3AIIIIO CTPA-
Teruu (POPMHUPOBAHMS BUPTYAJIU-

e BBIDABHUBAHUE YPEZMEPHO Jie-
(OPMHUPOBAHHBIX — HAa OCHOBE
IIPOU3BOJHBIX (PUHAHCOBBIX HUH-
CTPYMEHTOB — M4CCHBOB (prHAH-
COBBIX IIPOJIYKTOB YEPE3 OCMBIC-
JICHHBIN JJO3UPOBAHHBIN IIEPEXO/]
K HOJIUCETMEHTHON OECTOBAPHOM
(pOopME PBIHOYHBIX OTHOIIEHUI
B PAMKAaX MOJIENIA COLUAIBHO BOC-
TPEOGOBAHHBIX CEPBHUCOB I CHU-
SKEHUS ACHUMMETPUYHOCTH TOBAP-
HBIX 1 (PUHAHCOBBIX PBIHKOB CO3-
JA€T HOBOE KA4ECTBO I00AIIb-
HOTrO (PMHAHCOBOTO YIIPABJIECHUSA
C BBIXOJIOM H4 JJOCTHOKEHHE YCTOU-
YHBOCTH COLIMATBHO-3KOHOMUYE-
CKOTI'O PA3BUTHS,

¢ Pa3pabOTKA M PEATTNU3ALINA [IOJIN-
THUKH (POPMUPOBAHUS «IIPOCTPAH-
CTBA JOBEPHUSA» I ONTHUMU3A-
IUU (PUHAHCOBO-XO3ANCTBEHHBIX
IIPAKTUK 3KOHOMHYECKUX 4rcH-
TOB HAa OCHOBE MHOTONPO(HUIIb-
HOI T'UIIEPCETEBOU UHCTPYMEH-
TAJbHO-TEXHOJIOTUYECKON IIAT-
(POPMBI YIIPABJIEHUA PA3ITUYHBIMH
BUJAMU TIPEJMETHOM JI€ATEIbHO-
CTU (B OOOJIOUKE OOJIAYHBIX BBI-
YUCJICHUI) C Y4€TOM BO3PACTAHUS

MYJIBTU(PAKTOPHBIX KPU3UCHBIX
YIPO3 OTPAXKAET U3MEHEHHUE BEK-
TOPA PEAIN3ALINH HOBBIX ITPUHIIN-
OB — UHTEPOIEPAOETBHOCTH —
IIOCTPOEHUS TTI00ATBHOTO YIIPAB-
JICHUA Y€PE3 PEATHU3AIAI0 MO/IC/IN
HOBOU COLIMAJIbHO MUMIIPUHTUPO-
BAHHOMU KBA3UPEWILHOCTH.

Pazpaborka crpareruu (popMupo-
BaHUA 3JIEKTPOHHO-KOHTEHTHBIX
dopMaTOB (PHUHAHCOBOTO PA3BU-
THUA IIPU PEUTHUZALUN MOJIENH T10-
CTPOEHUA HOBOM COLIMATIBHO UM-
IPUHTUPOBAHHOM KBA3UPEAIbHO-
CTU TPEOYET CI0KHOU KOMOMHA-
UM JUHAMHUYHBIX KOHCTPYKIIUI
0o6pa3a 6a30BOro (PUHAHCOBOTO
4AKTHUBA, TAK KAK B YCJIOBHAX CAMO-
OPIraHU30BAHHONU KPUTUYHOCTU
SKOHOMUYECKAST CUCTEMA «IIbITA-
€TCsl YIUTU OT CIIOJI3AHUS» B YBEJIU-
UMBAIOLIEECS COCTOSIHUE TUHAMU-
4eCKOI'o Xa0ca (YBEIUYEHHE DH-
TPOIIMH), KOTOPOE BBIZBIBACTCSA
IIOSBJICHUEM BCE 60JI€€ HE3ABU-
CUMBIX OHTOI'€HE30B HAIIMOHAJIb-
HBIX, KOPIIOPATUBHBIX U T.II. 4Ya-
CTE€N 3KOHOMHYECKON CHCTEMBI
MHPOBOI'O COOOIIECTBA.

IIpu 3TOM CaMbI NOCIELHUN 1€~
pHOL IEMOHCTPHUPYET KAUECTBEH-
HO HOBBIE Y€PTH (PYHKIIMOHU-
pOBaHUA (PUHAHCOBBIX PBIHKOB:
B TOPT'OBBIX ONEPALUAX BCE OOIEE
JOMHHUPYIOT TOPIOBBIE POOOTHI,
COBEpHIAIOIIME TOPIrOBBIE Olle-
panuu Ha (PUHAHCOBBIX PBIHKAX
(6buprkax) MO 32JTaHHOMY AJITOPUT-
MY C MCIIOJIb30BAHUEM CIICLIUAJIA-
3UPOBAHHBIX KOMIIBIOTEPHBIX CH-
CTEM (BBICOKOYACTOTHAS AJITOPUT-
MHYECKAs1 TOPI'OBJISL WIH AJITOPUT-
MMWYECKUH TPEUIUHT).

B 2012 r. B CIIIA HAa BBICOKO-
YACTOTHYIO TOPIOBIIO NPUXOAM-
JIOCh OKOJIO 54% 06beMa TOProB
AKIUAMH.

B Poccun, no ganaeim MMBDB Ha
uonb 2011 1, KOrga BCTYNWINA
B CHJIy OIPAaHHUYMBAIOLINE [IPABU-
JIa TOPIr'OBJIM, HA JTOJIIO0 TOPIOBBIX
ABTOMATOB HPUXOJUIOCH OKOJIO
80% BCEX TPAHCAKLUU, IIPA ITOM
HUX JIOJII B OObEME CIIEIOK JOCTH-
rana 10—-15%.
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B mapre 2012 r. caMbIi1 aKTUB-
HBbII po60T Ha 6upxe MMBE-PTC
Jiesan B cpefHeM 6,8 MITH 3a51BOK
B icHb (200 3a4BOK B CEKYH/Y).

B nmexabpe 2011 r. 6upxu PTC
1 MMBB nnogiseny “”TOru KOHKypCa,
o6eANTENIEM KOTOPOTO CTAJI 6HP-
JKEBOM POOGOT, CyMEBIIUIN YBEJIU-
YUTh KalIUTAN Ha 7849%, npesBpa-
TuB 154 THIC. pY6. B 12,146 M. OH
CTaJ1 TMAEPOM HE TOJBKO IO JOXO-
IaM, HO ¥ TI0 aKTUBHOCTH. TOJIBKO
3a 15 gexabps 2011 r. pob6oT coBep-
LIWJI OKOJIO 25 TBIC. CAEIIOK [13].

Takum 06pa3oM, 32 BUPTYAJIbHBINA
06pa3 6a30BbIX AKTUBOB, C(POPMU-
POBAaHHBIN B AJICKTPOHHO-(DHUHAH-
COBOM Cpejie, GOPIOTCS AIEKTPOH-
HBIC TOPI'OBBIC AI'CHTHI (TOpFOBI:IC
pOGOTBI) MPAKTUYECKU O€3 yua-
CTHS YEJIOBEK4, TO €CTh IICTIOYKA
3aAMBIKACTCS: B JICKTPOHHOH BUP-
TyaJIbHOH CpeJie 32 3JICKTPOHHbIC
BUPTYAJIbHBIE [IEHHOCTU 60PIOTCA
3JIEKTPOHHBIE BUPTYJIBHBIC IIPO-
T'paMMBbIL. praBHCHI/IC CMBICJIAMHA
CTAaHOBUTCSI JIEKTPOHHBIM IIPO-
TOKOJIOM (QJITOPUTMOM). A camu
CMBICJIBI B HX HpI/IOpI/ITCTHOCTb
BBIOHMPAET KOMIBIOTEPHAsI MPO-
I'PaMMa: YEJIOBEK YCTPAHSCTCS M3
OIIEPAIIMOHHOM [IENOYKH, OCTABA-
SICh TOJIBKO YCJIOBHBIM (OIIOCPENO-
BAHHBIM, OOE3JIMYEHHBIM) BBII'O-
JIOIPUOOPETATENIEM B JIUIE AHO-
HUMHBIX IIPEACTABUTEIIECHA CYyIIEP-
KJIACCA, TOCTENEHHO NTPEBPAIAICh
B KBA3UCYObEKTHYIO, BCE OOJIEE AB-
TAPKUYCCKYIO HAZICTPOMKY Ha/J| CO-
I[IUYMOM.

OnrumMusanus UHTEpPOIepadesib-
HOCTH HHCTPYMEHTOB IJIOOAIb-
HOTO yIIpasjieHusA B Poccruu Ha oc-
HOBE GATAHCUPOBKU PA3PEIIEHUA
IIPOTUBOPEYUNNA JAIbHEHIICIH -
OepaIn3aui COLMATBHO-9KOHO-
MUYECKON CHUCTEMBI C OJJHOBpE-
MEHHBIM YKPEIUIEHUEM BEPTHUKA-
JIU TOCYLAPCTBEHHOTO YIIPABJICHUSA
O3HA4Y4A€T CUCTEMHYIO OPIrdHH3a-
LUIO IIPOILIECCA YIIPEXKIAIOMETO
CMBICJIOBOTO NEPECTPYKTYPHPO-
BaHHA OOBEKTHUBHBIX U CyObEKTUB-
HBIX 3HAYEHUH U OLICHOK LIEJICH,
NIPOIIECCOB U PE3YNABTATOB IIPEN-
METHOU JIEeTEIbHOCTU B 3KOHO-

MMKE TPYIIIBI TOCTCOBETCKUX TO-
CyJApCTB Ha OCHOBE ITUBUIU3AIU-
OHHBIX IIEHHOCTEN €BPA3UICKON
IIMBWIN3ALINY, JICKANTUX B OCHO-
Be (popMHpOBaHUs EBpa3nuiicKoro
COI032 KaK HOBOT'O (pOpMaTa MOCT-
COBETCKOI'O NPOCTPAHCTBA.

TakuM 06pa30M, HA OCHOBE yIIPAB-
JICHUSI CMBICJIAMH C OTIOPOU Ha Y-
BWIN3AITMOHHBIE IIEHHOCTH €BPa-
3urickod uusuaudanuu (Poccuii-
ckasa umnepusa — CCCP — Poc-
cua — EBPAa3UICKHI COIO3) MOXKET
OBITb JOCTUTHYTO OPUEHTHUPOBA-
HUE TPAH3UTHUBHOU PEATU3AIUU
MaKpPOKOHTHHYYMHOTI'O BEKTOPA
KOHCTPYUPOBAHUS HOBOM COLIU-
4JIbHO UMIPUHTUPOBAHHOU KBa-

HHE YCTOMYUBOCTU COIIHMAIBHO-
SKOHOMHYECKOI'O PA3BUTHS HAIEH
CTPaHBbI U MUPOBOTI'O COOOIIECTBA.

B nmocnegHue apecsaTuneTus BCE
qame NPUXOAUTCA KOHCTATUPO-
BaTb (POPMUPOBAHHE B KpaKrHE
KOPOTKHE CPOKH OE€CCYOBEKTHO-
CTH PA3BUTHSA B PA3JIMYHBIX CTPA-
HaX MHPOBOI'O coobmecTsa. ITpu-
YUHBI €€ BOZHUKHOBEHUS B KaAXK-
JIOM KOHKPETHOM CJIy9d€ UMEIOT
CBOIO CIENM(PHKY, O/THAKO BO BCEX
CIy4asixX MPOCMAaTPHUBAIOTCS HeE-
KOTOpBIE OOIIUE YEPTHI, KOTO-
PBIE MOXHO OOBEJUHUTD B PAMKAX
KOHIIETINU YIIPABISIEMOIO XA0Cd.
Opranusatopsl (I10JAb30BATEIN)
YIIPABJSIEMOTI'O X40Ca OPHEHTHPO-

B 3neKTpoHHOW BUpPTYyallbHON cpeae
3a 3NIeKTPOHHbIe BUPTyalibHble
LLeHHOCTN OOPIOTCS 3NIeKTPOHHbIE
BUPTyaJibHble NPorpamMmmbl.

3UPEATBHOCTU WIEHOB COIIMyMa
KaK OCHOBBI OO€ECIIEYeHUs Iepe-
XO/ia COLIMyMa K OTBETCTBEHHO-
CTH BCEX NIEPE]] BCEMH B YCJIOBUAX
HEOOXOJUMOCTU PEUICHUS 33]1-
UM [IEPEXO0/1a HA HOBBIH, OOJIEE BBI-
COKUH, YPOBEHDb B3AUMOJIECICTBUA
(PMHAHCOBBIX CTPYKTYP HA OCHO-
BE FAPMOHM3AIUU IIPUPOJIBL, TEX-
HUKHU U YEJIOBEKA.

OTpaxass O6BEKTUBHBIN IPOLLECC
IIEPMAHEHTHON ONTUMH3AIUU
CKOHCTPYHMPOBAHHOI'O 06pa3a 6a-
30BOTO (PMHAHCOBOTO AKTUBA JJIS
CTPYKTYPUPOBAHUS YHHUBEPCAJIb-
HBIX BEPOATHOCTHBIX ITATTEPHOB
PEanbHOCTH, 3JIEKTPOHHO-KOH-
TEHTHBIN TOJAXO/ K IJIOOATBHO-
My YIIPAaBJIEHHUIO IPU3BAH ChIIPATh
CBOIO POJIbBUHTEHCU(DUKAIINH (PU-
HAaHCOBOI'O PA3BUTHUS, PEATNU3ALINU
HOBBIX NPHUHIIMIIOB JOCTIKEHUA
IIOCTUHIYCTPHUAIBHO-OOYCIIOBICH-
HOI KOMIUTMMEHTAPHOCTH 4JICHOB
COIIMyMa B 3KOHOMUYECKUX UHTE-
pecax 4aCTHOI'O U OOIIECTBEHHO-
I'O XaPAKTEPA, CTATh BEAYIIUM JJIE-
MEHTOM CTPYKTYPHOI IIEPECTPOI-
KA OOIIECTBEHHOTO BOCIPHUATHS
KJIIOYEBBIX CMBICJIOBBIX OOPA30B,
BHECTH BECOMBIN BKJI4]] B YKPEILUIE-

BaHBI, [I0 MHCHUIO PAAA IKCIIEP-
TOB, Ha JJOCTWKCHUE JIBYX OCHOB-
HBIX LIEJIEH: IIEPEXBAT YIIPABIEHNA
B CTPAHE WIN PETHOHE U OJIIOKUPO-
BAHHC HOTCHHHaHbHOfI n pcaib-
HOM CIIOCOOHOCTH K PA3BUTHIO,
HpPEXIEC BCErO MHHOBAIIMOHHOMY.
B KOHEYHOM HTOrE PE3YyIBraTOM
NIPUMCHCHUWA «KOHIICTIITNUH YIIPAB-
JIIEMOTO Xa0Ca» SIBJIICTCS OPraHU-
3a1s «6eCCYyOBEKTHOCTH» B CTPA-
HC I PCTr'YOHC, HA KOTOprﬁ Ha-
IIPABJICHBI BO3/ICHCTBHUS OPrdHN3a-
TOPOB <«YIIPABJIAEMOIO Xa0ca» [14].

Cy4eTOM TAKOH CUTYALIUM U3BMEHE-
HHE OHTOJOIMYECKON napagurMbl
O3HAY4ET, YTO IIPU €€ PEATTU3AIINU
4yepe3 CTAHOBJIEHUE HOBOM COLU-
AJIbHO MMIIPUHTHPOBAHHOM KBa-
3UPEAUTPHOCTH B MUPOBOM COO0-
MIECTBE HEOOXOIUMO HE ITACCUBHO
CJIEIOBATh B PYCJI€ COBPEMEHHBIX
OTHOIIEHUN MEXAY OTAEIbHBIMU
CTPaHAMHM U X COI03aMU U Poccu-
€, 4 Pa3BHUBATb AKTUBHYIO U JTAKE
1ICICHATIPABICHHYIO HACTYIIATE/Ib-
HYIO CTPATETHIO IIPOPOCCUNCKONI
LUBUIM3ALIMOHHON HHKYJIBIYPa-
IIUU B CKOHCTPYUPOBAHHOM C IIO-
MOIBIO CMBICJIOBBIX MATPHIL ITPO-
CTPAHCTBE OOPA30B 3KOHOMUYEC-
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CKOT'O M JIIO60TIO JPyroro Xapak-
TEPA. DTO M3MEHEHHE O3HAYAET
peann3anuio MojeIn HOBOU IIPO-
POCCHUIICKON COITUAJIbHO UMIIPUH-
TUPOBAHHOMN KBA3UPEAJIbHOCTHU.
BMecTO TOrO 4TOOBI OBITH 3AJI0XK-
HUKOM NPOOJEM U NPOTHUBOPE-
41N B OTHOLIEHUAX MEXAY MHUPO-
BbIM COOOIIIECTBOM B JIMIIE I'OCY-
JapPCTBEHHBIX HHCTUTYTOB PA3BU-
ThIX cTpaH, THK, MeXXnyHapOIHBIX
UHCTUATYTOB U Poccuen, cranosiie-
HUE HOBOIM COLIMAJIBHO UMIIPUH-
TUPOBAHHOM KBa3UPEAJIbHOC-
TU — C OTIOPOM HA €BPA3UNCKUN
IUBUJAN3ALMOHHBIA IOTEHIIN-
41 — B MHUPOBOM COOOIIECTBE
MOXET CIIOCOOCTBOBATh IIPEOJO-
JIEHUIO HEOIATONPUATHBIX TEH-
JEHIUH U IOMOXET pPa3BA3ATH
HAUOOJIEE CJIOKHBIE Y3JIBI B UX OT-
HOIIICHUAX.

Llenmn peanus3aniyi KOHLICIIITUN
IIPOPOCCUIICKON [TUBUIN3AIUOH-
HOW HHKYJIBTYPAllUM HA OCHOBE
KOHIICIIIINU «yIIPABACHUSA CMBIC-
JIaMU» CIIEAYIOIIE:

1. DopMupoBaHUE YCIOBUH I
M3MEHEHUA MECTa U ponu Poc-
CUU B MEXAYHAPOJHOU CUCTEME
r€OCTPATETUYECKUX KOOPAUHAT
IIyTEM BHEAPEHUS B IPAKTHUKY MU-
POBOTO COOBIIECTBA KYJIBTYPHOTO
UIECHTU(MHUKATOPA MEXKCTPAHOBO-
I'O JINJIEPCTBA.

2. IlepecMOTp JE€KIApUPYEMBIX HA
MEXIYHAPOJHOM apEHE U BHYTPU
Hamen CTPpaHbl OLICHOYHBIX ITOM-
XOOOB U MPUOPUTETOB COLIUAJIb-
HO-3KOHOMMYECKOI'O PA3BUTUA HA
OCHOBE KYJIETYPHOI'O MYJIBTUILIH-
KaTOp4.

3. UHBEHTApU3AL U MHUPOBOI'O
U HAMOHAJIbHBIX KYyJIBI'YPHO-IIU-
BUJIM3AIIJMOHHBIX NOTEHINUAIOB
c iepecMoTpoM popmara popmu-
POBaHUA MEXIYHAPOAHBIX OTHO-
IICHUM C y44CTHUEM CTPAH C IJIO-
OaIbHBIM HCTOPHUKO-KYJIBTYPHBIM
UBUIN3AIUOHHBIM TTPOILIBIM
u HacrosmuMm: Poccum, Kurtasg,
Wnpun, lepmanun, Ppannuy, Mta-
JIAU U T.IL

4. DOpMHUPOBAHHUE MEXAHU3MOB
KOOPJAUHAUU JEATENBHOCTH 10
IPOABWKEHHUIO B MHUP TTO3UTUBHO-
'O KyJBTYPO3HAYMMOI'O MMUIKA
Poccum Kak BaKHEUIIIETO I'€O3KO-
HOMHYECKOI'O PECYPCa.

5.Pa3BuTHE HA OCHOBE KYNIBTYp-
HOT'O MYJIBTUIUIMKATOPA POCCUM-
CKUX (PeJIePaJIbHBIX, PETUOHAJIb-
HBIX 1 MYHUITUTTIAJIbHBIX COITUA/Ib-
HO-3KOHOMHYECKUX ITOTEHIIHA-
JIOB B HOBOM (POPMATE JyXOBHBIX
NIPHUOPHUTETOB C BBIXOJOM Ha €11~
HBIM1 NOTEHIMAI EBPA3HUIICKOTO
COI034. m
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