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3KOHOMW..IECKMI nOAHTHKA: CTPATErH5I H TAKTHKA 

8 AHapeH lopoaeuioni 
3KoHoMH4ecKaSl 6eJOnaCHOCTb POCCHH: HOBaSl CTpaTerHSI B HOBblX peaAHSlx 
JIn M',WKJTOl OCiIOBII!>II' rpeH/l,bl /l p,JJBI1TJII1 COBpCA1f'lillOII 3KOIIO,1111KH, H03,\CI1CmYKJl11HC 

Hd IIWlIJ>lIIIII' II ,1I1Hdlll11\" IKIHIUllll'le(I\()/1 6e30nacHocTll, CI1CICA1Y 1'1' ()(iecllc'IC'HH>I. 

OUiCILWIIl,1 (I( IIOBIIL,If' 110;\(I>kf'IIII5I 1'1 oco(iellll(lCII1 IIpl1HHTOI1 CTp,JTe;1111 }I\(lHO,IIH'{('CKOJI 

tJ('WlldClIOCIJI,\I1 -'U3U IOL\d. OIlPC,,\Clf'lIbl eu.ion,«. ylp03bl II nO/l,XIMbl K C03,l.1HIII(J H,l
/J 11(1I1,1,lbIJW;, ii« WI Ibl ynp,JI3I1f'IIII>I IJI/CI\d,11I1. npl ),lH.11H JI1I)(JBdHbl Ht\1(1CTdl KI1 II pI" ,1'IJBbl 

(()/WpWf'111 IlWBdIIH5I HO/lO(1 Crp.ncmu. 

24	 IOpHH KHSlJeB
 
MHepOMlrHSI peaAbHoCTH: KOHcepBaTHBHaSl
 
HAl1 CTHMyAHpylOUJaSl aeHeA\HO-KpeaHTHaSl nOAHTHKa
 
,10/(d3bllJdKiTOI l'IJt'lllfylllf'( rna crHAfr"11JYKJluel1 ,lCH<')I\IIO'/',liC,1I1THOCI /1()MlITIKH. nOK.13.1

110, 'ITO "P(lWUl/.lldH f)dHKOlf POCCI1H HellTpd,\blJd>l nOM11J1/',.1 II,) C.1AfO\! ;\(';\P KOHCCjJlJlfpyeT 

/11"111'1111 fel' ilt-'lIpC'ClI1BHOf' COC nJ51IllW JKOH(}\!IIKII 1'1 ,\.1)1\(' u.snocnr ell ywcp6, C\t'[J)I\HB.1>l 

JI{OfiOlfHYf'CKV1Il P(I( t. no ,11IJefJ/IKJ dRIOIJd, n0311fllHflbie lit'3VllbfdTbil/fJ>ker npl11leCII1 LlI"M.'

Hd>l L\t 'He:>Klld51 Jllllcrl15l, HdnpdLJ;\C'llHd>l 13 Y.1CTlI()('T/I, lid 110nIJMWHI1(' dMIJIJTH i.111l,j()HHI,IX 

I!JOIUIJIJ IIpc,\nIJII>1IV11111 fI,) .JdAICHY VCT,)f!PBWC'ID IJ(i0PYi\(JB.1IlII>l, d Id/',:>KP KpeL\I1T06,1I-/11f' 

IIjJOI1J1JOLlCTB.J 110 (i(Mep 11113/',1111 njJOUf>HIHbl,11 CldBI\d,l1. 

PErHOHMbHOE PA3BHTHE 

33 KOHCTaHTHH naBAOB 
3KoHoMH4ecKHe BJaHMOCBSlJH MeA\ay npHrpaHH4HblMH perHoHaMH: 
BHyTpeHHee H BHeUJHee npHrpaHH4be 
nOKa Idll.1 a« l,h/,\bIIOC II, C03ildlll151 \,C\OHI'ICI LlMI 011 II )'l1dM,I-IOI 0 /l 3,111\!O,V'11C IIJI151 I1('A"'.\, 

IIp11IpaHII'lI1l,IIfl1 IJC'Ul0/idlfl'l IhHllbJ,\ (TI!<III. f'dCClliITPI1HdKJTOl PdlHOOUIJd 1IIbie BonpocbI 

!(!JqJ('KTJI81/010 pd 3811 111>1 111J1-f'jJdIl11'II-IbIX PCrI 1011013. 0601 '/-/OlJbIBdP IC>I I-IC'OUXOL\ I 1,1101')'b 

/lbl,lC';\PHIHI IdKIIX Hay'lllblX IldnpdHN'11I111 pel HO/idIl11CI1I/',II, /{dK npl1lpdllll'lI/d>l JUMOn'I5I, 

np'lllJdlll1Ylld>l ci.: 1I1CTHK.1 11 npHlp,lIJ/ILllld,1 COW'I(),~Orl151. 

43	 AAeHa POMaHoBa, Oxer AOHH4eB, MHxaHA 6apHHoB
 
Oueuxa npocrpaucrueuuo-epeaemu.rx ocofieuuocreu
 
HHHOBauHoHHoro paJBHTHSI peraouos 
~lcclle,\YKJTc5I IIpO(iV'lfbl 11I/1WBdWl01l11010 pd!l3l1 IH>I P('11-1O/10I3. Hd OCIIOf3(-' .-JKOI/UMI1

1,(hlf,lT('.1 1,1II-I'I('C/{I/\ .11t'Ti I,\O/J .111.11111 JI1PYKiTC5I oco(iP/I/iOCrl-f pen fOHd,lbHO,O f.Jd3BI1T1151 

13 IIPO(' IIJdl/CIBf'/-I/JO-/JjJC''\ lellll(),\! dCIII'/', IP. IjJ,lI!JI'I'/f'CK 1-1 I10CTI J(JC'Hd KUlfn~f'KCHd51 njJo

CTp.1 IICT8elllliJ-IJpC,IWlllld51 111 l, \('lIb I!JdK IUf-!0Il, G;\WIKJI11I1X 11.1 unnoe.i u/10I-lHUf' pd 38 I1UfP 

pellfoHoB. 

55	 Mapuua lOaHHa 
AHarHoCTHKa perHoHaAbHblx paJAH4HH B cdiepe HHBeCTHuHoHHOH aeSlTeAbHOCTH 
()CBI'W,lKJ1C>J w:« hi11'1C'C/\lIC III I( 16,\(',\1/,/ ,\lldlll(JCTI1KI1 PC',I101-1dllbllbIX OCOUf>H/-/OCTeI1 njJl1 

pa lp.1om Ke np()J 1I030F! I Jd JlJIIIII>I I1I1Beculw/(}IIIIOI1 ClpejJbl POCCI1I1CKOI1 (lJeLlep.1U1-II1, 

Onuc. WM'llhl .lfCm"\l1'leCKIJ(' dCIIPK t u IIpI-I,\leIlCHII>1 CTpyKTypllblX IIHLlI1KdTOPOB K Ll11d

,HOCTI1I(f' PCU1OIh/,,\bHb/\ I!J,IKTOpOB 1111IJI'CI111ll-iOHII0l1 CqJE'Pbl B uesnx CTp,lTerWIPCKOIO 

f/;\dl11-1pm"l1l11>1 If vnp.it: \('IfWI. 

64	 Okeana <DaBCTpHuKaSl, Haraxsa raAbueBa
 
MOaepHHJaUHSI A\HAI1UJHbIX PblHKOB aenpeccuausrx ceeepusrx peruouoa
 
npC'c\,\(J;;+:eHd KOI!U('IIIIH>J 11CCM-'LlOlJdHH>I :>K11,IHUlHblX pbIHKOB, d TdK:>Ke':iTdflbl HX 113yYf'III-I>I 

C y'JeTOM t un.: jidJ8I-ITII5I 1Jell 101-1.1. KOHUel1ll1151 dnpOUHpOBaHd Hd I1jJHA1epe :>K1-I1I11/L11J1,/\ 

PblilKOB LleIlIJl-'CCI1B/-/bIX Ct'Bl'pl-IbIX pf'rHOHOB ;1d~blle,o BOCTOKd POCCI1H. &\51 :>K1-I1I11111/-/(!rO 

pl-,IHKd M,lrdLldHCKOI1 061dCTH Pd3pdOOTdHbi C\t'Mbl I1HBeCTHpOBaHI151, n03BO;\51KJWI/(' I/() 

BblC/1Tb ypoBellb :>K113/-/11 HdCe;\eHH>1 H 3aKpel11-1Tb uecesenne Ha Teppl1Topl1l1 MaraLldliCKOI:l 

o(i;\.Jc II-f. 
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OTPACAEBOIl1 AHAAH3 

79	 60pHC AanHayc, Aapaca AanHayl 
<DopMHpoBaHHe 6eCWOBHOH Tpa 
HOBaSl napaenrwa oncpsrroro A\e. 
rpaucnopra B YCAOBHSlX UHeppOB 
~ 1CC;\('liyeTc>I npouecc TpaHccpopMdl 

1',11 );\eKTpoHII()/l JKOHOMllKI1. Onpe: 
II0PTHO-;\OIIICTlIYf>CKI1X /',OMndHI1I1. 

1<11, CB5I:JdHllble C pe.1;\113dUl1el1 KOII 

CTpyKTYf!OI1", MHOIO/',dHd;\bHOI1 CI1C 

Bpe,11PHlf, ,I TaK:>Kf' nepcoHdll11311pOB 

BP dHd;\1-I3d (iCMbWI1X ,1dHHbIX (Big [ 

HHBECTHUHH H HHHOBAUHH 

89	 BHKTOp OCHnoB, AAeKceH KyJy6 
Oueuxa HHHOBauHoHHoro pasm 
npeanpHSlTHH H nym ero CTHMyJ 
;10Kd 1,111,1 II f'o(iv Jil 1-1,1 fOC I b nepeeo. 

H111 pa J1311 111>1, 060('HIJLJdHd ueot»: 

HOCH1 IIpeL\npl-l5lTHii 1<iIK Hd roCYL 

\"ldCIHI1KOB I-IIJH0l3aWI0IJHOrO nuoi, 

~HIf(JBdUl10HIIO/(I pd 3B1-1 '11-151 npf'Llnp 

C/II,11YM fPOBdHI-IH eto dKTl18113dUI1I1 

98	 AAeKcaHap KpacHAbHHKOB 
noaXoabl K oueuxe pHCKOB HHB 
PdCC 11d'lpl1lJdKJTC5I p» 3111'IHbie MeTe 

TOB. Bbl>lllllf'1i KBd 3I-1KYMY~51TI1BHbll1 

iueto ,lleTO;\d y'lf-'1d P1-1CKOB B CTdB 

l-lIiHeCT1-1L1110HI Ibl \ jJellJelfl1l1 lid OCII 

UC'3\'6b1TO'IHOCTJ1 npIJf-'KTd 11 mHO 

dli,;MI1HY/,CK1-1f-' rpOjJI1Y\bf Ll;\51 C;\y' 

pf'KOIM'1IlidLl1-11-1 no If'XHllKf> 11\1I1Tdl 

111	 IOpHH HeroMeaJSlHOB, repMaH 
HOBblH nOaXOa K oueuxe pHCK; 
f'dcKpblfJaeTC5I cyiunoct» IIOBOro II 

dllJC"l1pOBdllHOJl O(ibf'KII1IJIIOI1 OU, 

30B,lHI1>1 HOBOln f7(h\XOL\d K OUf>II; 

.1 TdK)/(E' pe,l;\113dUlllf OnTlIMI1CTI1YI 

eKIOI3, 

MEHEA)I(MEHT 1-1 MAPKETHHr 

118	 CBeTAaHa XMeAbHI1UKa51, BHKTC 
npoueccHblH noaxoa K ynpaBI 
(ua npHMepe TOproBOH KOMnal 
f',lCClfdTjJHB,lf'IC>I I1IJd KT11'fCC/',1111 

1111/1 lAO !I;1PH13bKJ /\1-1I/HTh\». L1o, 
LJIIPllJHI1X i1 B/lyTpeHlfl1x C!ldKFOpO 

H03AW)l\II0 61'3 npOUeCCHIJ!O nO,1: 

no OCIIOIJHbl,l1 I1dpd,W'1pdM o6CII} 



01/2018 

II TAKH1KA 

~S1 crpareran B HOBblX peaAHSIx 
peMeHHoH 3KOHOMUKU, 8034PHCT8YKJl11UP 

30nacHocTu, cucTeMy ee otiecne-tenn», 
·u npUH5ITOH Ctperernu JKOHOA1W/PCKOH 

eu, yrposu U n04X04bl K C034dHUKJ Hd

')aHa;\U3Up08dHbl He40CTdTKU U pt'3Pp8bl 

IAHTHKa 
leHe)/(HO-Kpe4uTHoH nO;\UTUKU. nOKa3d

, nO;\UTUKd Hd CaAfOM 4e;\e «oucepenpyer 
U 4d:>Ke HdHOCUT eH ywep6, C4ep:>KU8d51 

'8Hble pe3Y;\bTdTbI MO:>KeT npnuecrn uese

CTU, Ha nOnO;\HeHUP aMopTu3dUUOHHbiX 

060py40BdHU5I, d TdK)/(p Kpe4uTOBaHuP 

8KdM. 

HW·IHbIMH perHoHaMH: 

')nnlAfd;\bHO,O 83dUM04eHCTBU5I Me:>K4Y 

>faTpUBdKJTC5I pesuoooposuue eonpocu 

'013. 060CH08b18aeTC5I HPo6x04UMOCTb 

,,"UCTUKU, KdK npurpdHUYHd51 3KO;\O,U5I, 
';\O,U5I. 

pH HOB 
HHOCTeH 

m51 pP'110H08. Hd OCHOBP 3KOHOMU

06eHHOCTU pt',UOHd;\bHO,O Pd38UTU5I 

'/PCKU nOCTpOPHd KOMn;\eKCHd51 npo

51KJUMX Ha UHHOBdUUOHHOP P,U8UTue 

,e HHBeCTHUHOHHOH AeSiTeAbHOCTH 
KU pe,UOHd;\bHbiX oc06eHHOCTeH npn 

')H ctpepu POCCUHCKOH (])e4epdUUU. 

~ crpyxrvpeux UH4UKaTOpOB K 4Ud

iOH cepepbl 8 ue;\51X CTpdTemyeCKOm 

,HblX ceeepasrx peruoaoa 
pbIHKOB, d tetcee 3Tdnbl ux l13y'leHu5I 

ootinpoeeue Hd npuMepe :>KU;\UWHbIX 

-ro BOCTOKd Poccuu. LL'\51 :>KU;\UUlHOm 

uH8ecTupOBdHU5I, n03BO;\51KJWUe no

~e;\eHUe Ha teppntopun Md'd4aHcKoH 
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OTPACAEBOH AHAAH3 

79	 60pHC AanHAyc, Aapuca AanHAyc
 
<DopMHpoBaHHe 6ecwoBHoH TpaHCnOpTHOH CHCTeMbl 

HOBaSi napaaurwa OTKpblTOro )f(eAe3HOAOp0)f(Horo
 
TpaHcnopTa B YCAOBHSlX UHeppOBOH tpancrpopwaua«
 
t-tccsesveics npoupcc Tp,lHCcj)Oph1aW1I1 )/(e,,\P3H04opm/(Hora TpaHcnopTd n04 8034eHCT8U

eM 3;\eKTpOHHOH 3KOHOAfUKU. OnpeLl.p;\51eTC5I ee piMb 8 U3MPHPHUU 6113HeC-MOLl.e;\eH TpdHC

nOpTHO-;\O,UCTU'/PCKUX KOAfnaHuH. PdCKpbI8aKJTC5I B03MO)/(fiOCTU 3;\PKTPOHHOH 3KOHOh1U

KU, C8513dHHble C pea,,\U3dUUPH «ouuenuun <O;\eKTpOHHO,O 80K3d;\d)) C «yMHOH UHeppd

CTpyKTypOH», MHOmKdHa;\bHOH CUCTPMOH nepeae-in UH(POPMdUUU 8 pe:>KUMP pPd,'\bHom 

8peMI:'HU, d TdK)/(e nepCOHa;\U3UpOBaHHoro K;\UeHTOOpueHTupOBdHHO'O n04X04d Ha OCHO

BP dHd;\U3d 60;\bWUX 4aHHbiX (Big Data). 

I-1HBECH1UI-11-1 1-1 I-1HHOBAUI-1I-1 

89	 BHKTOp OCHnoB, AAeKceH Ky3y6oB
 
Oueuxa HHHOBauHoHHoro pa3BHTHSI npoMblwAeHHblx
 
npeAnpHSlTHH H nYTH ero CTHMyAHpoBaHHSI
 
LlOK,UdHd He06xc)4H\1OC7 b nepeeose npOMbIW;\PHHbIX npp4npU5ITUH Ha UHHOBdLlUOHHblH 

Tun pa3BUTU5I. 060CH08aHa HPo6X04UAfOCTb CTUMY;\Up08aHU5I UHH08aUUOHHOH Ll.P5ITe;\b

HOCTU npe4npu5ITlti1 KdK Ha mCY4dpCT8PHflO/\,1 yp08HP, TdK U Hd ypOBHP KOHKPPTHblX 

yyaCTHUKOB UHHOBaUUOHHom npouecce. OCH08HOP 8fmMaHltl:' Y4P;\51PTC5I 3CpepPKTUBHOCTU 

UHHOBaW1OHHom Pd3BUTU5I npe4npU5ITUH, «oropoe tpeover COBPpWeHCTBOBaHU5I CUCTeMbl 

CTUMY;\Up08aHU5I ero dKTUBI13dUUU. 

98	 AAeKcaHAp KpacHAbHHKOB 
nOAXOAbl K oueuxe pHCKOB HHBeCTHUHOHHblX npoexroa 
PaccMaTpUBdKJTC5I pa3;\UYHbIP MeT04bl yypra pUCKOB npl'l ()ut'HKe UH8t'CTUUUOHHbIX npOPK

TOB. BbI5lB;\t'H KBa3uKYMY;\51TI18HbIH 3epepeKT, B03HUKdKJWUH ttpt« UCnO;\b308aHUU npocrea

tueto MeT04a yyeTa pUCK08 8 CTa8KP 4UCKOHTllpOBaHU5I. npp4;\0:>KeH a;\mpUTM npUH5ITU5I 

UH8eCTUUUOHHbiX peWt'HI1H Ha OCH08P TaKUX noxesere-e«, KaK NPV-dt-Risk, BPP05lTHOCTb 

6P3y6blTOYHOCm npOPKTd U OTHOWPHUP NPV@Risk K pa3Mepy uHBecTULJUH. Bbl8P4PHbi 

aHa;\UTUYPCKUP epOpMy;\bl 4;\51 c;\yya51 HOpMa;\bHO pecnpeseseunux pUCKOB, d TdK)/(P 4dHbi 

PPKOMPH4,WUU no TPXHUKe UMUTdUUOHHom M04P;\UPOBdHU5I 8 06WPM (/lYYdP. 

111	 IOpHH HeroMeA3S1HoB, repMaH HeroMeA3S1HoB 
HOBblH nOAXOA K oueaxe pucxa 
PdCKpb18deTC5I CyWHoCTb H080ra n04X04d K oueuse pUCKd, ocyuiecresene epOpMd;\U3,1L11151 

d,pe,upoBdHHOH 06beKTU8HoH ouenkn pa3;\WIHbIX pUCKOB. npl'lBe4eHbi npuMepbl nctioss

30BaHU5I H080,O nOLl.X04d K ouenke pUCKd npu onTWviU3dUUU d;\bTepHdTu8, pdCYPTP VdR, 

a TdK)/(e ped;\U3dUUU OnTUAfItCHlyeCKO,O U neCCUMUCTUYeCKO,O cueHdpue8 pa3BUTWi! ttpo

eKT08. 

MEHEA)I(MEHT 1-1 MAPKETI-1Hr 

118	 CBeTAaHa XMeAbHHuKaSl, BHKTOpHSI Koporaeea 
npoueccHblH nOAXOA K ynpaBAeHHIO AorHCTH4eCKHM cepsacow 
(ua npawepe TOproBOH KOMnaHHH 3AO «AeHBblO AHMHT3A») 
PdCCMdTpUBaeTC5I npdKTWif'CKUI1 onut ynpd8;\eHI151 ;\O,UCTUyeCKUM cepencou B KO'\1I1d

HUU 3AO «LleHBbKJ !\WviUT34». LlOKd3bIBdPTC5I, YTO onoo.vtneuc: ped,up08dTb Hd U3MeHPHU5I 

BHeWHUX U envtpennnx epdKTOP08 8034eHCT81151 Hd ypoBeHb ;\OmCTUyeCKO,O c.epeuc» Hf'

B03MO)/(HO 6e3 npouecClwlO n04X04d 11 KOHTPO;\;\I1H'd ;\O,UCTIlyeCKVlX 6u3Hec-npOuPccOB 

no OCH08HbiAf napdMeTpdM 06C;\y)/(U8dHU5I. 
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