Bbixoseu A. M. 5 3
TEHOEHUUN PA3BUTUA POCCUMCKOU SKOHOMUKHA

Agpec ctatbu: www.gramota.net/materials/1/2008/3/12.html
CraTbfl ony6nukoBaHa B aBTOPCKOM peAaKkuum U oTpaxaeT TOUYKY 3peHusi aBTopa(oB) No paccmaTpMBaeMoOMy BOMpoOCY.

NcTouHmK
AnbmMmaHax coBpeMeHHOW HayKu n o6pa3oBaHus
TamboB: N'pamoTa, 2008. Ne 3 (10). C. 36-37. ISSN 1993-5552.

Agpec xypHana: www.gramota.net/editions/1.html
CopepxaHne AaHHOrO HOMepa XXypHana: www.gramota.net/materials/1/2008/3/

© UspartenbcTBO "Pamora”
MHopmaumsi o Bo3MOXHOCTY nybnvkauum ctaTen B XXypHarne pasmMelleHa Ha VIHTepHeT caiiTe usgatenscrea: www.gramota.net
Bonpocel, cBA3aHHble ¢ MybGnvKauusamMmn Hay4YHbIX MaTepuarnos, pedakuust MPoCuT HanpaenATb Ha agpec: almanac@gramota.net



http://www.gramota.net/materials/1/2008/3/12.html
http://www.gramota.net/materials/1/2008/3/12.html
http://www.gramota.net/editions/1.html
http://www.gramota.net/editions/1.html
http://www.gramota.net/materials/1/2008/3/
http://www.gramota.net/
http://www.gramota.net/
mailto:almanaс@gramota.net

Tabnuua 1.
®opmbl KpuTepHs 3PPeKTHBHOCTH HHHOBAIMOHHBIX NPe00pPa30BaHUI B OPraHN3AlMH C TOYKH 3PEHHs
noKynareJei NpoayKuuu

CoOTHOLIEHUE «IIeHa — KAYECTBO ITPOTyKIUI ®dopma kputepust 3pPEeKTUBHOCTH
1. AF>0; AL>0 AF -1
0 =——% — max
AL, -1,
2. AF>0; ALI<0 —
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3. AF<0; AIT>0 BapuaHT Npu3HaeTcst HedPPEeKTHBHBIM
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3neck /,, I, - K03 (GUIMECHTH 3HAYNMOCTH IS TOTPeOUTeNel CHIKCHUS [IEHbI U YIIYYIICHHs KadecTBa MPOIyK-
UM COOTBETCTBEHHO. 3HaUeHHs KO3(D(DUIMEHTOB ONpENeNsOTCS SKCIePTaMH Wi MOTPEOUTEISIMA HAa OCHOBE MX
npeanogyreHuid. [Ipnatom 0 </, <1;0<[. <1; [, + [ =1.

VHHOBalMY B YIIPABICHYECKON M OPraHU3ANUOHHON JSSITENILHOCTH HA MPOU3BOJICTBEHHOM MPEANPHATHU JTOJKHBI
ObITh HAIMpAaBJICHbI HA TMPOM3BOJICTBO TOBAPOB U YCIYT, YJAOBICTBOPSIOIIMX MMOTPEOUTENEH, MOBBIIICHHE MPUOBLIH,
POCT TOBapoOOOPOTa, JIOCTIIKEHHE OMPEICICHHOTO YPOBHS PEHTA0CIBbHOCTH, PACHIMPEHHE PhIHKA COBITA TOBApOB,
pecypcocOepekeHe, MOBBIIICHUE KAYeCTBA BBIMTYCKAEMbIX TOBAPOB U YCIYT, OPraHU3aI[HOHHO-TEXHIYECKOS Pa3BUTHE
MPOU3BOJICTBA.

TEHJEHLIMU PA3BUTHS POCCUMCKOM DKOHOMMKH
bovixosey A. M.
Boneoepadckas akademus eocyoapcmeennotl cyscobl

Poccuiickuii coro3 mpombeInueHHUKOB U npennpuauMareneid (PCIIIT) npemmoxun co3nats B Poccun Herocynap-
CTBEHHOE areHTCTBO 0 ()OPMUPOBAHUIO TTOJIOKHUTEIHLHOTO UMHKA CTpaHbl. 1 OM3Hec, M OpraHbl BIACTH 3auHTEpe-
coBaHbl, 4T00B Poccnst BocpuHMManach Kak AMHAMHUYHO Pa3BUBAIOLIAsCs CTpaHa, TAE CO3IaH ONaromnpHsTHBIA
JIeJI0BOM KIMMAT.

Kananckas razera The Globe and Mail nuer, yro B 2008 roxy Poccust Oyzner cpenu Hanbosiee npuBJiIeKaTelb-
HBIX PBIHKOB JUIA 3apyOeXHBIX MHBECTOPOB.ONTHMHCTHYECKHE MPOTHO3BI IKCHEpPTOB i Poccum nenaroTcst Ha
(doHe mpeanonaraeMoro CHIXEHHsI TEMIIOB pocTa B crpaHax EBpombl n CeBepHoil Amepuku. PoGepr Llumiep,
OJIMH W3 BEIYLINX 3KOHOMHUCTOB IUTAaHETHI, COOOIIMII B MHTEPBBIO Times, 4To B OrKaifine HEeCKOJIBKO JIeT YOBITKH,
BBI3BaHHBIE CIaJIOM Ha pbiHKe kwWibs B CILIA, MOryT yTpouThes. OTH (PMHAHCOBBIE MOTEPHU MPEACTABISIOT COOOI
IIIABHYIO yTPO3y Ui SkoHOMHueckoro pocta B CIIA. Illmep, mpodeccop skoHOMUKH Menbckoro yHuBepcurera,
npeapek, uto B CoennHenHbix lltaTax BechbMa BelMKa BEPOSITHOCTH NMa/ICHUS 1IeH Ha skmiibe. "Heckonbko ner Hazaz
LIEHbl Ha JKWJIbE CTAJM OYEHb BBHICOKMMH — MX HAKPyYMBAJIHM OKHJIAHWUS MHBECTOPOB. AMEPHKAHIBI MOIHUTHIBAIN
MHU(] 0 TOM, YTO IIEHBI HUKOT/Ia HE yIaIyT, YTO CTOMMOCTbH HEJBHKMMOCTH MOXET TOJIbKO pacTH. JItoan moBepuiu B
9Ty CKa3Ky. Tenepb CylecTByET OrpoOMHas BEpOsITHOCTh KpynHoro cnana”. Jonroe Bpemst Bo Beex 50 mrarax CLIA
HaOmonancs OyM Ha pbIHKE JKHJIOW HEJBIDKMMOCTH, a 00bekTsl Bo Diopune, Kamudopuun, Apusone, Heane u
HEKOTOPBIX JAPYTHX IITaTaX YABOWINCH B IIeHe. Ho 1Ba roga ToMy Hazaj CHTyanus W3MEHIIIACch: CEBEPO-BOCTOUHEIC
mratel CHIA mepBBIME UCTIBITANN CHA TOCHIE TOTO, KaK M0 PHIHKY HEABMKMMOCTH yAapwin 17 MOBBIIEHUH Kpe-
JIUTHBIX CTaBOK B mepuo; ¢ uroHs 2004 mo asryct 2006 roma. Ha mponutoit Hemene HOBbIE JaHHbIe WHAEKca S&P /
Case Shiller cBuneTensCTBOBANM, YTO B OKTSAOpE IIEHBI HA JKWJIBE CHIDKAIHNCH OBICTpEe, YeM Ha MPOTSHKEHHHU I10-
CJIEIHUX IIIECTH JIET C JIMITHUM; AoMa B Maiiamu obecrieHmnnch Ha 12%. YuuteiBas passutue coObiTuii B CIILA,
POCCHICKMM YMHOBHHKAM CIJI€ZOBAJO OBl 3ayMaThCsl K Y€MYy MOXKET NPHBECTH HEKOHTPOJIHMPYEMBIH POCT LIEH Ha
HallleM PhIHKE HEJABMKUMOCTH.

OKOHOMUCTHI CUUTaIOT POCccHIO HE caMbIM [EIIEBBIM Pa3BUBAIOLIMMCS PHIHKOM H3-3a POCTA LIEH HA Y3HEPrOHOCH-
tesn. OHaKo "B MOJABIISIONIEM OOJIBIIMHCTBE JPYTHX CEKTOPOB SKOHOMHKHM WHBECTHLUH SIBJISIOTCS BechbMa MpU-
BlIeKaTeNbHBIMU", - cBUAeTeNbCTBYET aHanuTuk UBS O. Xumanu. B Poccum, mo ero MHeHHIO, HAMMEHBIINE IO
CPAaBHEHUIO C JIPYTMMU CTPaHAMU IIAHCHI HA COKPALIEHNE KOPIIOPATUBHBIX A0XOA0B. [IpH 3TOM cieayeT y4uThIBaTh
BBICOKHE TEMITbl Pa3BUTHS SKOHOMHUKH U CPAaBHHUTEIBHYIO 3alIMIIEHHOCTh OT MPOOJIEM, BO3HUKAIOMINX B 9KOHOMH-
kax CIIIA u EC.

Okcnepthl 3 BCA Research Group taxke HaspBaroT Poccuto "ogauMm u3 sydmux BeioopoB Ha 2008 rox'. Tlo
X MHEHUIO, pa3yMHasi MOHETApUCTCKas ITOJIUTHKA, BKYIE C SKOHOMHUYECKHM POCTOM B CTPaHaX C OTHOCHTEIBHO
MOJIOZOH PEIHOYHOH 3KOHOMHKOH, TIO3BOJIUT COXPAHUTD OOIILYIO TOJIOKHUTEIBHYIO TUHAMUIKY B 9KOHOMHKE.
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TeMm He MeHee, KaK YTBEPKIAIOT YKCIIEPTHI, 3aMeJICHUS] TEMIIOB 3KOHOMHU4YecKoro pazputus B 2008 roqy He u3-
6exars.

HactynuBmmii HOBBIH IO/l IPUHEC POCCHSIHAM MOBBIIICHNE Tapru(OB Ha KIIHITHO-KOMMYHAJIbHBIE YCITyTH, yBeE-
JIWYHUIACh TUTATa 32 JIIEKTPOIHEPTHIO, B MOCKBE IOJOPOXKAN MPOe3]] Ha 00ImecTBeHHOM TpaHcnopTe. Kpome Toro, B
3TOM rojJy MPOTHO3MPYETCS POCT IIEH Ha OCHOBHBIE NMPOAYKTHI nuTanus. IloTpedutenbekas HHOIAUS JOCTUTHET
20% 1 KOCHETCsI, IPEK/IE BCEr0, Malo00ECTICUEHHBIX I'PaykAaH - IEHCHOHEPOB W pAOOTHUKOB OI0KETHON chephl.

PykoBoaurens MHcTHTyTa Mpobiem rinodanuzamuu M. Jlensarun HactauBaet: «PocT 1ieH Mpo10KaeTcest, MpocTo
OH uzet Oosiee MeAJICHHBIME TeMIaMu. Eciin He OyyT BBEeIEHBI 3alpETUTEIbHBIC HKCIIOPTHBIE MOLIUTHHBI, MBI BEC-
HOM MOEM CTOJIKHYTBCSI C 1e(UIIMTOM 3€pHA, COOTBETCTBEHHO, €Ile OJIMH BUTOK POCTa LieH Ha Xyed Ham obecrie-
geH. [lntoc oueHb CHIIBHO BBIPOCIH 3aKyNOUYHBIE LIEHBI Ha MOCOJIHEYHOE MAaco, a, 3HAYUT, HEKOTOPBIHA pocT OyxaeT
HaOI0AAThCS elle W Ha IMOJCOJHEYHOe Macio... VHQIAIMS BhIIUIA U3-TI0J] KOHTPOJIS MpaBUTENbCTBA. T0, YTO B
AMepHKe UIIOTEUHBIH KPU3HUC, HE ONIpaBAaHue sl Oe3/1efiCTBYUS HAIlIeTO PaBUTENILCTBA, KOTOPOE HUYETO HE AeaeT
U O0PBOBI ¢ HHPISAIACT.

ITo MHEHUIO pyKoBomuTeNs Bricmei mkonbl s5xkoHoMukH E. SIcnHa HHQIANSA B 5TOM IOy MPOJODKUTCA, HO U
JIOXOJZBI POCCHSAH yBenmdarcs: «BakHO TONBKO, 9TOOBI OHM POCIH HE OYEHb OBICTPO, BO BCAKOM CITydae, HE ObICT-
pee, 4eM 3apaboTHas IIaTa u JOXOAsl. B HOBOM roxy, o Bceil BUIMMOCTH, OyayT pacTd LeHbI Ha HEQTH, U OyayT
pacTH B ONPENCIICHHOW Mepe IIEHBI Ha MPOJOBOJILCTBHE. DTO CBA3aHO C BIMSHHEM MHPOBOTO PBIHKA, MOCKOJIBKY
pa3BUTHE KUTAHCKON M WHIWICKOW 3KOHOMHMKH OyJeT NMpomoipKaThes». Ecim paHbie MBI Bce BpeMs oOpamiaiu
BHHMaHHE Ha TO, Kak JbIIUT pbIHOK CoeaunenHbiX llTaToB, To Teneps Mbl OyneM, OCOOEHHO B YacTH TOILUIMBA U
MPOJIOBOJILCTBUSL, 0OpaIiaTh BHUMaHUE Ha 3THX a3MaTCKUX TMTAHTOB. DTO CBSI3aHO C TEM, YTO Y HUX OBICTpBIC TEM-
MBI PKOHOMHYECKOI'0 POCTA, U MX I'POMaJHOE HACEJIEHHE HAYMHACT JKUTH JIy4llle: OHO TOBBIIIAET NOTpeOsIeHHE U,
TEM CaMbIM, CTUMYJIHPYET NOTpeOIeHHe U CIPOC BO BCEM MUDE.

I'maBa MHctuTyTa conumanbHblX MHHOBanMi Poccuiickoil akagemuun Hayk skoHoMucra E. I'onTmaxep cumraer,
YTO YPOBEHb JKM3HM OOJBIIMHCTBA POCCHSH B HOBOM TOJXy BIIOJIHE MOKET CHHM3HThCA: «Cyns 1O BCEMY, 3TOT T'Of
OyzeT aust CTpaHbl B COLMANIBbHOM IUIaHE TOJ0M HeyaadHbIM. MHGISIIus coxpaHnTes Ha NMpeXHEM ypOBHE, 5 Jlaxke
JIyMaro, OHa BBIPACTET, 3TO CBA3aHO M C BHEIIHEH KOHBIOHKTYPOH, U C OIOKETHON MOINTHKOM, IIpU KOTOPOH O101-
JKET pacxonyeTcs 3a cueT nopadek Bpoae 300-pyOneBoro yBenndeHuUs IEHCHI WM YBEJIMUCHHS 3apaOOTHON ILIaThI
Or0/DKETHUKOB Ha IMapy cOT pyOusiei, W HepemeHHOW MpobaeMoii MOHOMOMM3aluN BHYTPECHHUX PHIHKOB. Bece 3t
(haKTOPBI TOBOPSIT O TOM, YTO B 3TOM Toy HHQIALMSA OyAeT, KOHEUHO, He Hibke 12% — ypoBHs 2007 roma». [lotpe-
OuTenbckas MHQISIMS Oy/eT elle BhIle, OHA MOXKET COCTaBUTh Nopsaka 20% NpOLEHTOB U MOTJIOTUT BCe IpHOaB-
K{ K JI0X0/1aM, KOTOpBIE OyAyT B 3TOM roJly, 0COOEHHO Y TeX KaTeTOpHH Ipak[aH, KOTOPbIE 3aBUCAT OT rOCyAapcTBa
— 3T0, IPEXJE BCETO, IEHCUOHEPHI, OIOKETHUKN, BOCHHOCTY X amue. IIpu 3ToM, KOHeuHO, OyIeT MHOTO COIHalb-
HOM PHUTOPHKH, OCOOCHHO, Mepei NPE3UJEHTCKMMHU BBHIOOPaMH, MHOTO Pa3rOBOPOB O TOM, YTO IPABHUTEILCTBO M
MIPE3UICHT NPOSIBIAIOT 3a00Ty O HACEIECHHUH.

DTy TEHJEHLUIO TOATBEPXKIAaeT U TOT (pakT, yTo B KoHue 2007 r. MOPT Heckoibko pa3 nepecMaTpUBalio CBOU
nporHo3sl Ha uHGuAnMo. [locnenneit HazBanHol nudpoit Opm 11-11,5%. O TOM, 4TO MPaBUTENHCTBO MOXKET HE
YJIOXKHUTBCS B M3HAYAJILHO OOEIIaHHbIe YMHOBHUKaMHU 8% 1O MHGIANNK, SKOHOMHCTHI 3arOBOPWIIM B KOHIIE J€Ta,
OJTHAKO YMHOBHHUKH OBUTH ITPEUCIIONHEHBI ONTUMH3Ma M HAaCTaMBAJIM Ha BBITOJIHUIMOCTH COOCTBEHHBIX IPOTHO30B.
Kak 3asBun 31 asrycra I'. I'ped, ero BeroMcTBO «HE HaMEpPEHO THATHCS 332 KOHBIOHKTYPOMH» M IepecMaTpHBATh
NpOTHO3BL. JIWIIb B KOHIIE CEHTSAOps IiaBa JenapTaMeHTa MaKpOIKOHOMHYECKOTo NporHozupoBaHus MOPTa A.
Knenau 3ameTni, 9To Mo UToram roja MHGQIIALIS MOXKET IPEBBICUTH 3arianupoBaHHble 8%. Hoblil rmaBa MOPTa
3. HabuymnnuHa 4 oKTAOps pelIMTeNsHO 3asBUIIA, YTO CHENaeT BCe, YTOOB! yJAepKaThCs B 3aIlJITAHUPOBAHHBIX pPaM-
kax. OmHaKo yepe3 HECKOJBbKO AHEH BBIHYXAEHa Oblla MPH3HATH, YTO MHQIAMS OyJeT BhIIIE MPOILIIOrOJHErO
ypoBHS B 9%. Ee mporHo3 yrounun 18 oxts0ps 3amrinassr MOPTa A. benoycoB, KOTOpHIi B KadecTBE OpHEHTHpA
HasBai 10%. A B korie mecsiia MOPT nossicut mporHos 10 10,5—11%.

OnHOHM U3 TIaBHBIX NPUYHMH pocTa nHGIsmu A. KyapruH cuuTaer orpoMHBIH IPUTOK 3apyOeXHOr0 KanuTaia B
POCCHICKYI0 5KOHOMHKY B IepBOH MOJIOBHHE 3TOr0 roja. [1o nanueim LleHTpobanka, 32 3TOT MepHO YUCTHINA MTPH-
TOK MHOCTPAHHOTO KamuTaja NpeBbIcua 66 MIpA. JOI., B TO BpeMs Kak 3a BeCh MPOLUIbIA Tox OH cocTaBua 40,6
wipa. nomt. IIpu aToMm crepuii3oBaTh 3TH cpenctsa uepe3 Ctaddons o npumepy HedTe10/u1apoB HEBO3MOXKHO. B
pe3yabpTaTe ASHBIH ¢ HEKOTOPHIM BPEMEHHBIM JIaTrOM B JABA-TPH MECSIIAa BIMBAIOTCSA B 9KOHOMUKY. Henb3s 3a0bIBaTh
1 0 OromKkeTHOM HaBece. B Hawanme roga MuHGUWH TpaaulIMOHHO HeAO(DUHAHCUPYET MOJydaTesneld OIKETHBIX
CpencTB. 3aTO K KOHILy TO/1a B MUHHCTEPCTBA M BEJOMCTBA MOCTYIIAeT HE TOJBKO TeKyllee (puHAHCHUPOBaHHUE, HO U
T€ CPEACTBA, KOTOPHIE OHM HEJAOMOIYYHIIN B NEPBOil MOIOBHHE roja. B pe3ynpTaTte Ha PHIHOK BBITUIECKUBACTCS H3-
OBITOYHAsS JIEHE)KHAsl Macca, YTO IOJICTEIMBAeT HHAIALHUIO.

Io manueM 1B, nenexnas macca B Poccun (00beM HalM4HBIX JICHET B 0OpaIlleHHH) C SHBAps 3TOTO Toja BbI-
pociia moutn Ha 30%. IIpu 3ToM TONbKO B mepuof ¢ utoHs (10,7 TpiH. py06.) mo okTa6ps (okoso 11,5 TpmH. pyo.)
00beM 1o IcCKo4mII HouTH Ha 15%.

Anamutuk UK «AK bapc @unanc» B. PoxaHkoBCKHH, OTMedaeT, YTO HBIHENTHUHA BCIUIECK MHMISIIUU BO MHO-
TOM HOCHUT HEMOHETapHBIH, a SKOHOMHYECKHUN XapakTep. « HQIISIHS TOpoKaeHa 3aCHIIbeM MOHOTOIHN U TaKhuX
niceBaoMoHomnomi, kKak JKKX, a Taxke 00NbIION 3aBUCHMOCTBIO POCCHM OT BHEIIHWX PHIHKOB IO MOJIOKY W JIpY-
THM TIPOIYKTaM».

E. l'ontmaxep cuurtaer, 4To I1ocjie BEIOOPOB NpE3UJICHTa SKOHOMHYECKAs MOJUTHKAa B Poccum He M3MEHHTCS:
«Ecmn Braagumup IlytuH Oyner nmpeMbep-MHHHCTPOM, Kak OH 3TO HMOATBEPIMI, TO Kypc, KOTOPBIH M HPHUBEN K
OYEHb CYLIECTBEHHBIM SKOHOMHYECKHM JHUCIIPOIOPLUSIM, ocTaHeTcs. Mbl Bce Oonbine M OOJbLIE 3aBHCUM OT
HE(TSIHON U Ta30BOU UIJIBD».
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