
ɂɧɮɨɪɦɚɰɢɨɧɧɵɟ  ɬɟɯɧɨɥɨɝɢɢ ɜ ɭɩɪɚɜɥɟɧɢɢ ɩɟɪɫɨɧɚɥɨɦ 
 

 204 

4. Option strategy of the stock market // Investment strategies in the security market, real 
estate and Forex. [Electronic resource]. URL: http://www.odohodah.ru/options-strategy.htm 
(address date 11.03.2014).   

5. Swap // The currency market - analytics Forex. [Electronic resource]. URL: 
http://forexaw.com/TERMs/Economic_terms_and_concepts/Exchange_Terminology/l482_ɋɜɨɩ_S
wap_ɷɬɨ (address date 11.03.2014).   

6. Structured products – it is better than the deposit? // Pluses and minuses // Information-
analytical portal BCS Financial group. [Electronic resource]. URL: http://bcs-
express.ru/digest/?article_id=100557&refid=3816&utm_source=Yandex_Partner&utm_medium=c
pc&utm_campaign=Structured (address date 11.03.2014). 
 

ɂɇȼȿɋɌɂɐɂɂ ȼ ɗɄɈɇɈɆɂɄȿ ɋɂɇȽȺɉɍɊȺ 
 

Ʉɨɩɬɵɪɟɜɚ Ⱥ.ȼ., ȿ.ɘ.Ʉɚɥɦɵɤɨɜɚ  
 (ɝ. Ɍɨɦɫɤ, Ɍɨɦɫɤɢɣ ɩɨɥɢɬɟɯɧɢɱɟɫɤɢɣ ɭɧɢɜɟɪɫɢɬɟɬ) 

 
INVESTMENTS IN ECONOMY OF SINGAPORE 

 
A.V.Koptyreva, E.Y. Kalmikova 

(c. Tomsk, Tomsk Polytechnic University) 
 

This article is about investments in economy ofSingapore, including the sphere of 
information technologies. It emphasizes on such important aspects of this issue as the reasons of 
Singapore economic success, the state of investment climate inside the country, the main features of 
investments in information technologies of Singapore and possible prospects of investing to 
economy of this highly developed country. Besides, there is some statistic information about the 
positions of Singapore in top rankings. 

 
ȼ ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ ɋɢɧɝɚɩɭɪ ɹɜɥɹɟɬɫɹ ɨɞɧɢɦ ɢɡ ɥɭɱɲɢɯ ɩɪɢɦɟɪɨɜ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ 

ɭɫɩɟɯɚ; ɡɚ 40 ɥɟɬ ɷɬɨɬ ɝɨɪɨɞ-ɝɨɫɭɞɚɪɫɬɜɨ ɜ ɘɝɨ-ȼɨɫɬɨɱɧɨɣ Ⱥɡɢɢ ɫɨɜɟɪɲɢɥ ɧɟɜɟɪɨɹɬɧɵɣ 
ɪɵɜɨɤ ɜ ɷɤɨɧɨɦɢɤɟ, ɩɪɟɜɪɚɬɢɜɲɢɫɶ ɢɡ ɦɚɥɟɧɶɤɨɣ ɞɟɪɟɜɧɢ ɜ ɨɞɧɭ ɢɡ ɜɵɫɨɤɨɪɚɡɜɢɬɵɯ ɫɬɪɚɧ ɜ 
ɦɢɪɟ, ɤɨɬɨɪɚɹ ɧɚ ɫɟɝɨɞɧɹɲɧɢɣ ɞɟɧɶ ɡɚɧɢɦɚɟɬ ɩɟɪɜɵɟ ɦɟɫɬɚ ɜɨ ɦɧɨɝɢɯ ɪɟɣɬɢɧɝɚɯ: ɩɟɪɜɨɟ 
ɦɟɫɬɨ ɜ ɦɢɪɟ ɩɨ ɥɟɝɤɨɫɬɢ ɜɟɞɟɧɢɹ ɛɢɡɧɟɫɚ, ɩɟɪɜɨɟ ɦɟɫɬɨ ɩɨ ɤɨɧɤɭɪɟɧɬɨɫɩɨɫɨɛɧɨɫɬɢ 
ɷɤɨɧɨɦɢɤɢ, ɩɟɪɜɨɟ ɦɟɫɬɨ ɩɨ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɢ ɝɢɛɤɨɫɬɢ ɪɵɧɤɚ ɬɪɭɞɚ. ɋɢɧɝɚɩɭɪ ɹɜɥɹɟɬɫɹ 
ɬɪɟɬɶɟɣ ɜ ɦɢɪɟ ɫɬɪɚɧɨɣ ɫ ɫɚɦɵɦ ɧɢɡɤɢɦ ɭɪɨɜɧɟɦ ɧɚɥɨɝɨɨɛɥɨɠɟɧɢɹ ɢ ɫ ɫɚɦɵɦ ɧɢɡɤɢɦ 
ɭɪɨɜɧɟɦ ɤɨɪɪɭɩɰɢɢ, ɧɟɪɟɞɤɨ ɋɢɧɝɚɩɭɪ ɧɚɡɵɜɚɸɬ «ɷɤɨɧɨɦɢɱɟɫɤɢɦ ɱɭɞɨɦ» ɢɥɢ «Ⱥɡɢɚɬɫɤɨɣ 
ɒɜɟɣɰɚɪɢɟɣ». ɂɦɟɧɧɨ ɩɨɷɬɨɦɭ ɮɟɧɨɦɟɧ ɋɢɧɝɚɩɭɪɚ ɩɪɢɜɥɟɤɚɟɬ ɜɧɢɦɚɧɢɟ ɨɝɪɨɦɧɨɝɨ ɱɢɫɥɚ 
ɢɫɫɥɟɞɨɜɚɬɟɥɟɣ, ɚɧɚɥɢɬɢɤɨɜ, ɛɢɡɧɟɫɦɟɧɨɜ, ɢɧɜɟɫɬɨɪɨɜ ɢ ɮɢɧɚɧɫɢɫɬɨɜ ɫɨ ɜɫɟɝɨ ɦɢɪɚ.  

ɂɬɚɤ, ɋɢɧɝɚɩɭɪ – ɷɬɨ ɫɬɪɚɧɚ, ɢɦɩɨɪɬɢɪɭɸɳɚɹ ɚɛɫɨɥɸɬɧɨ ɜɫɟ, ɫɬɪɚɧɚ, ɤɨɬɨɪɚɹ ɢɦɟɟɬ 
ɧɚɫɟɥɟɧɢɟ ɜ ɩɹɬɶ ɦɢɥɥɢɨɧɨɜ ɱɟɥɨɜɟɤ ɢ ɤɨɬɨɪɚɹ ɪɚɫɩɨɥɚɝɚɟɬɫɹ ɧɚ ɬɟɪɪɢɬɨɪɢɢ ɱɭɬɶ ɛɨɥɶɲɟɟ 
700 ɤɜ. ɤɢɥɨɦɟɬɪɨɜ, ɫɬɪɚɧɚ, ɤɨɬɨɪɚɹ ɦɟɧɶɲɟ Ɇɨɫɤɜɵ ɜ ɬɪɢ ɪɚɡɚ ɢ ɩɪɢ ɷɬɨɦ ɫɬɪɚɧɚ, ɤɨɬɨɪɚɹ 
ɹɜɥɹɟɬɫɹ ɬɪɟɬɶɢɦ ɮɢɧɚɧɫɨɜɵɦ ɰɟɧɬɪɨɦ ɦɢɪɚ, ɭɫɬɭɩɚɹ ɬɨɥɶɤɨ ɇɶɸ-Ƀɨɪɤɭ ɢ Ʌɨɧɞɨɧɭ. ȼ ɱɟɦ 
ɠɟ ɫɟɤɪɟɬ ɭɫɩɟɯɚ ɋɢɧɝɚɩɭɪɚ? ȼɵɞɟɥɹɸɬɫɹ ɧɟɫɤɨɥɶɤɨ ɜɚɠɧɟɣɲɢɯ ɫɨɫɬɚɜɥɹɸɳɢɯ 
ɫɢɧɝɚɩɭɪɫɤɨɣ ɮɨɪɦɭɥɵ ɭɫɩɟɯɚ. 

ȼɨ-ɩɟɪɜɵɯ, ɷɬɨ ɫɬɚɛɢɥɶɧɨɫɬɶ ɷɤɨɧɨɦɢɤɢ. ɋɢɧɝɚɩɭɪ ɹɜɥɹɟɬɫɹ ɫɬɪɚɧɨɣ ɫ ɞɢɧɚɦɢɱɧɨ 
ɪɚɡɜɢɜɚɸɳɟɣɫɹ ɷɤɨɧɨɦɢɤɨɣ. ȼ ɨɬɥɢɱɢɟ ɨɬ ɫɬɪɚɧ ȿɜɪɨɩɵ, ɝɞɟ ɬɟɦɩɵ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ 
ɪɚɡɜɢɬɢɹ ɪɟɞɤɨ ɩɪɟɜɵɲɚɸɬ 2-3%, ɡɞɟɫɶ ɬɨɥɶɤɨ ɡɚ ɫɱɟɬ ɪɨɫɬɚ ɰɟɧ ɦɨɠɧɨ ɩɨɥɭɱɚɬɶ ɝɨɪɚɡɞɨ 
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ɛɨɥɟɟ ɩɪɢɜɥɟɤɚɬɟɥɶɧɵɟ ɞɨɯɨɞɵ. Ʉɪɨɦɟ ɬɨɝɨ ɩɨɥɨɠɢɬɟɥɶɧɨɣ ɱɟɪɬɨɣ ɹɜɥɹɟɬɫɹ ɢ ɬɨɬ ɮɚɤɬ, ɱɬɨ 
ɭ ɩɪɚɜɢɬɟɥɶɫɬɜɚ ɋɢɧɝɚɩɭɪɚ ɨɬɫɭɬɫɬɜɭɟɬ ɜɧɟɲɧɢɣ ɞɨɥɝ. 

ȼɨ-ɜɬɨɪɵɯ, ɷɬɨ ɛɥɚɝɨɩɪɢɹɬɧɵɣ ɢɧɜɟɫɬɢɰɢɨɧɧɵɣ ɤɥɢɦɚɬ. ɋɨɝɥɚɫɧɨ ɞɚɧɧɵɦ 
ɪɟɣɬɢɧɝɨɜɨɣ ɤɨɦɩɚɧɢɢ BERI(Business EnvironmentRiskIntelligence)ɡɚ 2011 ɝɨɞ, ɋɢɧɝɚɩɭɪ 
ɡɚɧɢɦɚɟɬ 1 ɦɟɫɬɨ ɜ Ɇɢɪɟ ɫɪɟɞɢ ɝɨɪɨɞɨɜ ɫ ɫɚɦɵɦ ɜɵɫɨɤɢɦ ɢɧɜɟɫɬɢɰɢɨɧɧɵɦ ɩɨɬɟɧɰɢɚɥɨɦД1Ж. 
ɂɧɜɟɫɬɢɰɢɢ ɜ ɧɟɞɜɢɠɢɦɨɫɬɶ ɢ ɜ ɛɢɡɧɟɫ-ɩɪɨɟɤɬɵ ɜ ɋɢɧɝɚɩɭɪɟ ɨɬɥɢɱɚɸɬɫɹ ɜɵɫɨɤɨɣ ɫɬɟɩɟɧɶɸ 
ɛɟɡɨɩɚɫɧɨɫɬɢ. Ɂɚɤɨɧɨɞɚɬɟɥɶɫɬɜɨ ɋɢɧɝɚɩɭɪɚ ɜ ɦɚɤɫɢɦɚɥɶɧɨɣ ɫɬɟɩɟɧɢ ɭɱɢɬɵɜɚɟɬ ɢɧɬɟɪɟɫɵ 
ɢɧɜɟɫɬɨɪɨɜ ɢɡ ɞɪɭɝɢɯ ɫɬɪɚɧ. 

ȼ-ɬɪɟɬɶɢɯ, ɷɬɨ ɨɬɫɭɬɫɬɜɢɟ ɞɜɨɣɧɨɝɨ ɧɚɥɨɝɨɨɛɥɨɠɟɧɢɹ. ɋɬɚɜɤɚ ɧɚɥɨɝɚ ɧɚ ɩɪɢɛɵɥɶ 
ɤɨɦɩɚɧɢɣ ɜ ɋɢɧɝɚɩɭɪɟ ɫɨɫɬɚɜɥɹɟɬ 17%, ɱɬɨ, ɧɚ ɩɟɪɜɵɣ ɜɡɝɥɹɞ, ɧɟɧɚɦɧɨɝɨ ɦɟɧɶɲɟ, ɱɟɦ ɜ 
Ɋɨɫɫɢɢ (20%). Ɉɞɧɚɤɨ ɫɟɤɪɟɬ ɜ ɬɨɦ, ɱɬɨ ɫ 2008 ɝ. ɡɞɟɫɶ ɩɪɢɦɟɧɹɟɬɫɹ ɨɞɧɨɭɪɨɜɧɟɜɚɹ ɫɢɫɬɟɦɚ 
ɧɚɥɨɝɨɨɛɥɨɠɟɧɢɹ ɩɪɢɛɵɥɢ ɤɨɦɩɚɧɢɣ, ɬ. ɟ. ɡɚɩɥɚɬɢɜ ɧɚɥɨɝ ɫ ɩɪɢɛɵɥɢ ɤɨɦɩɚɧɢɢ, ɚɤɰɢɨɧɟɪ 
ɩɨɥɭɱɚɟɬ ɞɢɜɢɞɟɧɞɵ, ɨɫɜɨɛɨɠɞɟɧɧɵɟ ɨɬ ɞɚɥɶɧɟɣɲɟɝɨ ɧɚɥɨɝɨɨɛɥɨɠɟɧɢɹ. ȼ Ɋɨɫɫɢɢ ɠɟ 
ɭɩɥɚɱɢɜɚɟɬɫɹ 20% ɧɚɥɨɝɚ ɧɚ ɩɪɢɛɵɥɶ, ɚ ɡɚɬɟɦ ɟɳɟ 9% ɧɚɥɨɝɚ ɧɚ ɞɢɜɢɞɟɧɞɵ. Ʉɪɨɦɟ ɷɬɨɝɨ, ɜ 
ɋɢɧɝɚɩɭɪɟ ɧɟɬ ɧɚɥɨɝɚ ɧɚ ɩɪɢɪɨɫɬ ɤɚɩɢɬɚɥɚ, ɢ ɩɪɢɛɵɥɶ, ɩɨɥɭɱɟɧɧɚɹ ɨɬ ɩɪɨɞɚɠɢ 
ɧɟɞɜɢɠɢɦɨɫɬɢ, ɧɟ ɨɛɥɚɝɚɟɬɫɹ ɧɚɥɨɝɨɦД2Ж. 

Ʉɚɤ ɭɠɟ ɛɵɥɨ ɫɤɚɡɚɧɨ, ɋɢɧɝɚɩɭɪ ɡɚɧɢɦɚɟɬ ɥɢɞɢɪɭɸɳɢɟ ɩɨɡɢɰɢɢ ɜ ɪɟɣɬɢɧɝɟ ɫɬɪɚɧ ɫ 
ɧɚɢɦɟɧɶɲɟɣ ɫɬɟɩɟɧɶɸ ɪɢɫɤɚ ɞɥɹ ɢɧɨɫɬɪɚɧɧɵɯ ɤɚɩɢɬɚɥɨɜɥɨɠɟɧɢɣ. Ɉɝɪɨɦɧɚɹ ɞɨɥɹ 
ɢɧɜɟɫɬɢɰɢɣ ɩɪɢɯɨɞɢɬɫɹ ɢ ɧɚ ɢɧɮɨɪɦɚɰɢɨɧɧɵɟ ɬɟɯɧɨɥɨɝɢɢ ɢ ɤɨɦɦɭɧɢɤɚɰɢɢ. ɂɧɜɟɫɬɢɰɢɢ ɜ 
ɢɧɮɨɪɦɚɰɢɨɧɧɨ-ɤɨɦɦɭɧɢɤɚɰɢɨɧɧɵɟ ɬɟɯɧɨɥɨɝɢɢ ɜ ɫɨɜɪɟɦɟɧɧɨɦ ɦɢɪɟ – ɷɬɨ ɜɚɠɧɟɣɲɢɣ 
ɫɬɢɦɭɥ ɞɥɹ ɪɚɡɜɢɬɢɹ ɷɤɨɧɨɦɢɤɢ ɜ ɞɨɥɝɨɫɪɨɱɧɨɣ ɩɟɪɫɩɟɤɬɢɜɟ. ɑɬɨ ɤɚɫɚɟɬɫɹ ɋɢɧɝɚɩɭɪɚ, ɬɨ 
ɢɧɮɨɪɦɚɰɢɨɧɧɵɟ ɬɟɯɧɨɥɨɝɢɢ ɞɚɜɧɨ ɭɠɟ ɹɜɥɹɸɬɫɹ ɧɚɰɢɨɧɚɥɶɧɵɦ ɩɪɢɨɪɢɬɟɬɨɦ ɫɬɪɚɧɵ ɢ ɧɚ 
ɪɚɡɜɢɬɢɟ ɷɬɨɣ ɫɮɟɪɵ ɟɠɟɝɨɞɧɨ ɬɪɚɬɹɬɫɹ ɦɢɥɥɢɨɧɵ ɞɨɥɥɚɪɨɜ. ɂ ɧɟɥɶɡɹ ɩɟɪɟɨɰɟɧɢɬɶ ɷɬɢ 
ɜɥɨɠɟɧɢɹ, ɬɚɤ ɤɚɤ ɫɟɣɱɚɫ ɋɢɧɝɚɩɭɪ - ɷɬɨ ɫɜɨɟɝɨ ɪɨɞɚ ɭɧɢɤɚɥɶɧɨɟ ɢɧɬɟɥɥɟɤɬɭɚɥɶɧɨɟ 
ɩɪɨɫɬɪɚɧɫɬɜɨ, ɝɞɟ ɜɫɟ ɬɚɤɢɟ ɜɚɠɧɟɣɲɢɟ ɫɮɟɪɵ ɠɢɡɧɢ, ɤɚɤ ɨɛɪɚɡɨɜɚɧɢɟ, ɛɢɡɧɟɫ, ɧɚɭɱɧɵɟ 
ɢɫɫɥɟɞɨɜɚɧɢɹ, ɞɨɫɭɝ, ɝɨɫɭɞɚɪɫɬɜɟɧɧɨɟ ɭɩɪɚɜɥɟɧɢɟ ɢ ɦɧɨɝɢɟ ɞɪɭɝɢɟ ɜɡɚɢɦɨɫɜɹɡɚɧɵ ɦɟɠɞɭ 
ɫɨɛɨɣ ɫ ɩɨɦɨɳɶɸ ɢɧɮɨɪɦɚɰɢɨɧɧɵɯ ɬɟɯɧɨɥɨɝɢɣ. Ɍɚɤ, ɜ ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ ɜ ɋɢɧɝɚɩɭɪɟ 
ɢɧɮɨɪɦɚɰɢɨɧɧɵɟ ɬɟɯɧɨɥɨɝɢɢ ɢɫɩɨɥɶɡɭɸɬɫɹ ɜ ɫɮɟɪɟ ɩɪɟɞɨɫɬɚɜɥɟɧɢɹ ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɯ ɭɫɥɭɝ 
ɧɚɫɟɥɟɧɢɸ ɢ ɛɢɡɧɟɫɭ. ȼ ɋɢɧɝɚɩɭɪɟ, ɧɚɩɪɢɦɟɪ, ɠɢɬɟɥɢ ɦɨɝɭɬ ɩɪɢɨɛɪɟɬɚɬɶ ɢ ɡɚɦɟɧɹɬɶ 
ɭɞɨɫɬɨɜɟɪɟɧɢɹ ɥɢɱɧɨɫɬɢ, ɩɪɨɫɬɨ ɩɪɟɞɨɫɬɚɜɥɹɹ ɰɢɮɪɨɜɵɟ ɰɜɟɬɧɵɟ ɮɨɬɨɝɪɚɮɢɢ ɧɟɨɛɯɨɞɢɦɨɝɨ 
ɩɚɫɩɨɪɬɧɨɝɨ ɪɚɡɦɟɪɚ ɢ ɫɤɚɧɢɪɨɜɚɧɧɵɟ ɤɨɩɢɢ ɩɪɟɠɧɢɯ ɭɞɨɫɬɨɜɟɪɟɧɢɣ ɥɢɱɧɨɫɬɢ. ȿɫɥɢ 
ɝɪɚɠɞɚɧɢɧ ɦɟɧɹɟɬ ɦɟɫɬɨ ɠɢɬɟɥɶɫɬɜɚ, ɨɧ ɥɢɲɶ ɨɞɧɚɠɞɵ ɡɚɩɨɥɧɹɟɬ ɧɟɨɛɯɨɞɢɦɭɸ 
ɷɥɟɤɬɪɨɧɧɭɸ ɮɨɪɦɭ, ɢ ɜɫɟ ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɟ ɚɝɟɧɬɫɬɜɚ, ɨɛɪɚɡɨɜɚɬɟɥɶɧɵɟ ɭɱɪɟɠɞɟɧɢɹ ɢ 
ɦɧɨɝɢɟ ɱɚɫɬɧɵɟ ɤɨɦɩɚɧɢɢ ɚɜɬɨɦɚɬɢɱɟɫɤɢ ɩɨɥɭɱɚɸɬ ɢɧɮɨɪɦɚɰɢɸ ɨ ɩɪɨɢɡɨɲɟɞɲɢɯ 
ɢɡɦɟɧɟɧɢɹɯ. ɋɨɝɥɚɫɧɨ ɪɟɡɭɥɶɬɚɬɚɦ ɨɩɪɨɫɚ, ɩɪɨɜɟɞɟɧɧɨɝɨ ɩɨ ɢɧɢɰɢɚɬɢɜɟ Ɇɢɧɢɫɬɟɪɫɬɜɚ 
ɮɢɧɚɧɫɨɜ ɢ ɢɧɮɨɪɦɚɰɢɢ ɋɢɧɝɚɩɭɪɚ ɜ 2013 ɝ., 90% ɪɟɫɩɨɧɞɟɧɬɨɜ ɩɨɥɭɱɚɥɢ ɧɟɨɛɯɨɞɢɦɵɟ 
ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɟ ɭɫɥɭɝɢ ɜ ɷɥɟɤɬɪɨɧɧɨɦ ɜɢɞɟД3Ж. Ɍɚɤ ɤɚɤ ɋɢɧɝɚɩɭɪ ɫɟɣɱɚɫ ɫɬɚɧɨɜɢɬɫɹ ɜɫɟ 
ɛɨɥɟɟ ɢ ɛɨɥɟɟ ɬɟɯɧɢɱɟɫɤɢ ɨɪɢɟɧɬɢɪɨɜɚɧɧɵɦ, ɫɮɟɪɚ ɢɧɧɨɜɚɰɢɨɧɧɵɯ ɬɟɯɧɨɥɨɝɢɣ ɞɥɹ 
ɨɬɤɪɵɬɢɹ ɛɢɡɧɟɫɚ ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ ɬɨɠɟ ɭɜɟɥɢɱɢɜɚɟɬɫɹ.ɉɪɨɜɟɞɟɧɧɵɣ ɝɨɫɭɞɚɪɫɬɜɟɧɧɨɣ 
ɨɪɝɚɧɢɡɚɰɢɟɣ «SPRING SТЧРКЩШrО»ɨɩɪɨɫɩɨɤɚɡɚɥ, ɱɬɨ 25% ɤɨɦɩɚɧɢɣ, ɨɛɪɚɳɚɸɳɢɯɫɹ ɡɚ 
ɩɨɥɭɱɟɧɢɟɦ ɩɨɞɞɟɪɠɤɢ ɩɪɚɜɢɬɟɥɶɫɬɜɚ ɞɥɹ ɨɬɤɪɵɬɢɹ ɫɜɨɟɣ ɤɨɦɩɚɧɢɢ, ɡɚɧɢɦɚɸɬɫɹ ɜ ɫɮɟɪɟ 
ɢɧɮɨɪɦɚɰɢɢ ɢ ɤɨɦɦɭɧɢɤɚɰɢɨɧɧɵɯ ɬɟɯɧɨɥɨɝɢɣД4Ж.ɗɬɨ ɫɜɢɞɟɬɟɥɶɫɬɜɭɟɬ ɨ ɬɨɦ, ɱɬɨ 
ɜɵɫɨɤɨɬɟɯɧɨɥɨɝɢɱɧɵɟ ɢ ɢɧɧɨɜɚɰɢɨɧɧɵɟ ɩɪɨɟɤɬɵ ɹɜɥɹɸɬɫɹ ɜɩɨɥɧɟ ɩɟɪɫɩɟɤɬɢɜɧɨɣ ɨɛɥɚɫɬɶɸ 
ɞɥɹ ɢɧɜɟɫɬɢɰɢɨɧɧɵɯ ɜɥɨɠɟɧɢɣ. Ʉ ɬɨɦɭ ɠɟ, ɫɩɪɨɫ ɩɨɬɟɧɰɢɚɥɶɧɵɯ ɩɨɬɪɟɛɢɬɟɥɟɣ ɧɚ 
ɬɟɯɧɨɥɨɝɢɱɟɫɤɢɟ ɢɧɧɨɜɚɰɢɢ ɩɨɫɬɨɹɧɧɨ ɪɚɫɬɟɬ, ɚ ɩɪɚɜɢɬɟɥɶɫɬɜɨ ɋɢɧɝɚɩɭɪɚ ɩɨɫɬɨɹɧɧɨ 
ɩɪɟɞɨɫɬɚɜɥɹɟɬ ɩɨɞɞɟɪɠɤɭ ɢ ɩɨɦɨɳɶ ɞɥɹ ɜɟɞɟɧɢɹ ɩɨɞɨɛɧɨɝɨ ɜɢɞɚ ɛɢɡɧɟɫɚ. 
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ɉɪɢɦɟɪ ɋɢɧɝɚɩɭɪɚ ɞɟɦɨɧɫɬɪɢɪɭɟɬ, ɱɬɨ ɜ ɫɥɭɱɚɟ ɜɵɛɨɪɚ ɩɨɥɢɬɢɤɢ «ɨɬɤɪɵɬɵɯ ɞɜɟɪɟɣ» 
ɢ ɩɪɢɜɥɟɱɟɧɢɹ ɜ ɫɬɪɚɧɭ ɤɪɭɩɧɟɣɲɢɯ ɤɨɪɩɨɪɚɰɢɣ ɫɬɪɚɧɚ ɨɛɹɡɚɬɟɥɶɧɨ ɞɨɥɠɧɚ ɡɚɞɟɣɫɬɜɨɜɚɬɶ 
ɜɫɟ ɜɨɡɦɨɠɧɵɟ ɢɧɫɬɪɭɦɟɧɬɵ ɞɥɹ ɩɨɥɭɱɟɧɢɹ ɨɬ ɬɚɤɨɣ ɩɨɥɢɬɢɤɢ ɦɚɤɫɢɦɚɥɶɧɨɣ ɩɨɥɶɡɵ. 

ɍɫɩɟɲɧɚɹ ɦɨɞɟɪɧɢɡɚɰɢɹ ɫɬɪɚɧɵ ɢ ɪɚɡɜɢɬɚɹ ɦɟɫɬɧɚɹ ɷɤɨɧɨɦɢɤɚ ɞɚɸɬ ɫɬɢɦɭɥ ɞɥɹ 
ɩɪɢɜɥɟɱɟɧɢɹ ɜ ɫɬɪɚɧɭ ɛɨɥɟɟ ɤɚɱɟɫɬɜɟɧɧɵɯ ɢɧɜɟɫɬɢɰɢɣ ɢ ɨɬɤɪɵɬɢɹ ɜɵɫɨɤɨɬɟɯɧɨɥɨɝɢɱɧɵɯ 
ɩɪɟɞɩɪɢɹɬɢɣ ɥɢɛɨ ɬɪɚɧɫɮɟɪɚ ɞɟɹɬɟɥɶɧɨɫɬɢ ɫ ɛɨɥɟɟ ɜɵɫɨɤɨɣ ɞɨɛɚɜɥɟɧɧɨɣ ɫɬɨɢɦɨɫɬɶɸ ɭɠɟ 
ɫɭɳɟɫɬɜɭɸɳɢɯ ɩɪɟɞɩɪɢɹɬɢɹ. ȼɚɠɧɨ ɨɬɦɟɬɢɬɶ, ɱɬɨ ɫɬɪɚɧɚ ɞɨɫɬɢɝɥɚ ɭɫɩɟɯɨɜ, ɜ ɨɫɧɨɜɧɨɦ, ɡɚ 
ɫɱɟɬ ɩɪɢɜɥɟɱɟɧɢɹ ɢɧɨɫɬɪɚɧɧɵɯ ɢɧɜɟɫɬɢɰɢɣ ɢ, ɜ ɬɨ ɠɟ ɜɪɟɦɹ, ɩɪɨɜɟɞɟɧɢɹ ɚɤɬɢɜɧɨɣ 
ɢɧɞɭɫɬɪɢɚɥɶɧɨɣ ɩɨɥɢɬɢɤɢ. ȼɵɲɟɭɩɨɦɹɧɭɬɨɟ ɬɪɟɛɨɜɚɥɨ ɩɨɫɬɨɹɧɧɨ ɪɚɡɜɢɜɚɸɳɢɯɫɹ 
ɫɩɨɫɨɛɧɨɫɬɟɣ ɜ ɮɨɪɦɢɪɨɜɚɧɢɢ ɩɨɥɢɬɢɤɢ ɢ ɟɟ ɪɟɚɥɢɡɚɰɢɢ ɫɨ ɫɬɨɪɨɧɵ ɝɨɫɭɞɚɪɫɬɜɟɧɧɨɝɨ 
ɚɩɩɚɪɚɬɚ. 

Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɦɨɠɧɨ ɫɞɟɥɚɬɶ ɜɵɜɨɞ, ɱɬɨ ɜ ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ ɋɢɧɝɚɩɭɪ ɹɜɥɹɟɬɫɹ 
ɨɞɧɨɣ ɢɡ ɫɚɦɵɯ ɜɵɝɨɞɧɵɯ ɦɢɪɨɜɵɯ ɩɥɨɳɚɞɨɤ ɞɥɹ ɢɧɜɟɫɬɢɪɨɜɚɧɢɹ, ɜ ɬɨɦ ɱɢɫɥɟ ɜ 
ɢɧɮɨɪɦɚɰɢɨɧɧɵɟ ɬɟɯɧɨɥɨɝɢɢ. ɋ ɫɚɦɨɝɨ ɫɜɨɟɝɨ ɨɛɪɚɡɨɜɚɧɢɹ, ɫɬɪɚɧɚ ɫɬɪɟɦɢɥɚɫɶ 
ɢɧɜɟɫɬɢɪɨɜɚɬɶ ɛɨɥɶɲɭɸ ɱɚɫɬɶ ɫɜɨɢɯ ɪɟɫɭɪɫɨɜ ɜ ɪɚɡɥɢɱɧɵɟ ɫɮɟɪɵ: ɛɭɞɶ ɬɨ ɪɚɡɜɢɬɢɟ 
ɬɨɪɝɨɜɥɢ, ɩɪɨɦɵɲɥɟɧɧɨɫɬɢ ɢɥɢ ɢɧɮɪɚɫɬɪɭɤɬɭɪɵ; ɢ ɜɫɟ ɷɬɨ, ɛɟɡɭɫɥɨɜɧɨ, ɛɵɥɨ ɧɟ ɡɪɹ ɢ ɷɬɢ 
ɧɟɜɟɪɨɹɬɧɵɟ ɩɨ ɨɛɴɟɦɭ ɢɧɜɟɫɬɢɰɢɢ, ɤɨɧɟɱɧɨ ɠɟ, ɨɤɭɩɢɥɢɫɶ. ɋɢɧɝɚɩɭɪ ɡɚɫɥɭɠɢɥ ɯɨɪɨɲɭɸ 
ɪɟɩɭɬɚɰɢɸ ɜɨ ɦɧɨɝɢɯ ɨɬɪɚɫɥɹɯ, ɜɤɥɸɱɚɹ ɮɢɧɚɧɫɵ, ɧɟɮɬɶ ɢ ɝɚɡ, ɷɥɟɤɬɪɨɧɢɤɭ, ɩɪɨɢɡɜɨɞɫɬɜɨ, 
ɨɛɪɚɡɨɜɚɧɢɟ, ɡɞɪɚɜɨɨɯɪɚɧɟɧɢɟ ɢ ɢɧɮɨɪɦɚɰɢɨɧɧɵɟ ɬɟɯɧɨɥɨɝɢɢ. Ʉɚɤ ɦɧɟ ɤɚɠɟɬɫɹ, ɜ ɛɭɞɭɳɟɦ 
ɛɥɚɝɨɩɪɢɹɬɧɨɫɬɶ ɢ ɩɟɪɫɩɟɤɬɢɜɧɨɫɬɶ ɪɚɡɜɢɬɢɹ ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ ɤɥɢɦɚɬɚ ɜ ɋɢɧɝɚɩɭɪɟ ɛɭɞɟɬ 
ɬɨɥɶɤɨ ɭɜɟɥɢɱɢɜɚɬɶɫɹ, ɬɚɤ ɤɚɤ ɜɫɟ ɛɨɥɶɲɟ ɢ ɛɨɥɶɲɟ ɢɧɜɟɫɬɨɪɨɜ ɩɪɢɧɢɦɚɸɬ ɪɟɲɟɧɢɟ 
ɜɤɥɚɞɵɜɚɬɶ ɫɜɨɢ ɫɪɟɞɫɬɜɚ ɜ ɷɤɨɧɨɦɢɤɭ ɷɬɨɣ ɫɬɪɚɧɵ ɫɬɪɚɧɭ. 
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For the last year the whole world saw "dark side" of a financial system. Didn't remain any 
corporation and the financial market which didn't feel on itself effect of crisis. Having got to the 
similar situation, many companies came to the decision to optimize financial relationship in own 
structure. As a result owners and top managers without hesitation include a problem of creation and 


