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Ryazanov V. T.
Comprehension and Interpretation in the Economic Science: the Role of Language
The paper analyses the potential of using of hermeneutic approach in the economic 

methodology which is connected with underpinning of the language constructive role the 
economic science. On this base, distinctness of the interpretation practice of economic life of 
the society is explained. The special attention is paid to reveal the consequences of growing 
scope of foreign languages borrowings what makes specific difficulties in comprehension and 
interpretation of scientific texts in Russian.

Key words: economic hermeneutics, comprehension, interpretation, language.

Cheberko Eu. Ph.
New Tendencies in Relations between the State and Business 
The paper deals with the problem of a new form of relations between the State and business, 

namely the state-private partnership. The author analyses different opinions about this type 
of relations and makes the conclusion that nowadays we can witness the emergence of a new 
stable economic relationship appeared due to inability to solve a number of strategic tasks by 
the State or by the market separately. These partnership relations are usually of long term and 
combine advantages of each counterpart: entrepreneurial dynamics and private competence 
with the stability of the State sector. It is underlined that reaching the mutual goal provides 
realization of  interests of each counterpart, without providing any harm or loss for them.

Key words: state-private partnership,  the State, entrepreneurship, ownership, strategy.

Naryshkin S. E.
Sectoral Structure of Foreign Investments in the Russian Economy: 
Tendencies and Perspectives
The article provides the analysis of main tendencies in the distribution of foreign 

investments by industries in the economy of Russia. When comparing with the sectoral 
structure of investments in general, the author comes to conclusion about several «attractors» 
of foreign investments in the Russian economy, and their balance is changing by time. The 
article observes preconditions to shifts in the foreign investments structure in favour of hi-
tech sector of the Russian economy.

Key words: investment policy, foreign investments, branch distribution of foreign 
investments, government regulation of foreign investments.

АННОТАЦИИ
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Altunyan A. G.
The Nature and Mechanisms of a Modern Anti-inflationary Policy in Russia
The article analyses the concept and reasons of inflation in Russia as well as effectiveness 

of monetary policy when controlling inflation.  The author makes the conclusion that present 
monetary policy is incapable to low the inflation and does not allow to fully use money 
resources for economic growth. On the base of disadvantages marked, the author gives some 
recommendations for the monetary policy rationalization.

Key words: monetary policy, inflation, central bank rate, economic growth.

Bezouglova M. A.
Stability and Development of Russian Economy under Global Technological Shifts 
Definition of safety of social and economic systems is examined in the paper. There are two 

main ways of the safety classification: horizontal (functional) and vertical (hierarchical) ones. The 
author proposes another type of classification related to the safety level. Two levels of safety are 
distinguished. First one is the traditional stability safety which secures the system against external 
forcing and enables to retain its state. However, in the modern world the second level, namely 
development safety is more important: it provides the system’s ability to respond new challenges.

Key words: economic systems, safety levels, stability safety, development safety.

Rozinsky I. A.
The Foreign Sector in the Russian Economy: What do We Wish to have?
The author suggests to move the focus of studying the problem from should or should not 

FDI to be admitted/attracted to Russia to the analysis of whether the format of already existing 
foreign-owned organizations is the desired one. Russia as a huge market is in a position to require 
substantial degree of localization for international companies seeking to enter the country. It is 
claimed that the Government’s position towards these potential entrants should be dependent 
upon their readiness to allocate in Russia a considerable part of the company’s value chain.

Key words: foreign investments, foreign companies, value creation, investments financing, 
restrictions on investments activity.

Druzhinin N. L.
Specific features of Japanese approach to innovations
The article is devoted to the analysis of peculiarities of Japanese approach to innovation 

activity. Some traditional for Japan ways of knowledge acquiring are considered in the article, 
a problem of a parity between creativity and borrowing is mentioned. The role of the State 
and importance of constructing an institutional system providing perception of innovations 
is analyzed. The special attention is paid to such important direction of innovation policy as 
attracting foreign direct investments and participating in the international exchange of scientific 
experience. Also, current problems and prospects of innovation activity in Japan are assessed.

Key words: innovation activity, institution, transaction costs, Japanese economic system, 
institutional changes, research, investments.

Misakjan M. N.
Role of FDI in the Development of Small Transitional Economies
The article deals with potential repercussions resulting from FDI inflows towards small 

countries in the process of market-type transformation. The author analyses positive and 
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negative effects associated and concludes that the latter could be minimized via the relevant 
Government policy regulating FDI.

Key words: foreign direct investments, small transitional economies.

Kudryavtsev A. A.
The Investment Portfolio Selection Model Based on Quantile Risk Measures
The paper deals with the extension of classical Markowitz approach to portfolio selection. 

A new approach is needed as a result of intensive critique of that classical theory as well as 
modern requirements from supervision authorities. Those requirements have been generated 
with the Value-at-Risk methodology and Basle Accords (known as Basle I and Basle II). 
The solution of the problem seems to use conditional Value-at-Risk although there are some 
problems unsolved in the topics (mostly statistical ones).

Key words: portfolio selection, CAPM, Basel Accord, coherent risk measures, Value-at-
Risk, conditional Value-at-Risk, worst-case Value-at-Risk.

Kalayda S. A.
Cash Flows under Performance of Obligations of the Insurance Contract 
In the article, the author reviews an influence that various ways of realization of the 

insurance contract have on the size of insurance reserves formed to secure performance of 
obligations to the insurants. The author comes to conclusion that there is a need to identify 
relationships between a way of contract realization from one side, and forming and using 
of insurance reserves, from another side. The size of insurance reserves is used to change 
depending on scenario of the contract.

Key words: non-life insurance; insurance premium; insurance contract; insurance 
reserves; realization of the insurance contract; points of recalculation of insurance 
reserves.

Sokholov B. I., Pakhomov A. N.
Models of Maintenance of the State Office Property
The article raises the problems of reforming financial management of the State office 

property. In the authors view, the main transformation line is to set up an independent 
commercial enterprise as a single managing agent of the Federal office property. It would make 
conditions for private capital coming into this business.

Key words: state office property, financing of office property, market instruments in the 
office property management.

Khalin V. G.
Model of Administration System for the Modernization of National Higher Education 
The article deals with the modernization of national higher education system (NHES) and 

represents a model of administration system for NHES modernization. This system is described 
by the following parameters: modernization of national higher education system as an object 
of administration; participants of NHES modernization process as subjects of administration; 
decisions on NHES modernization worked out and implemented by the subjects as managerial 
decisions.

Key words: national higher education system (NHES), modernization of NHES, subjects 
of administration system, managerial decisions.
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Kaisarova V. P
Value-based Approach in the Strategic Management of a City 
In the article, some specific features and results of implementing ideas of strategic management 

in cities under the value-based approach are analyzed. Principal opportunities for the balanced 
scorecard elaboration in municipalities of cities are in detail marked. Some ways of using foreign 
practice for improvement of the city management in Saint Petersburg are shown.

Key words: city, strategic management and planning of the city, city strategy, public sector, 
value-based approach, results of governance.

Smirnov S. A., Lavrov V. S. 
Modern Approaches to the Quality Management in the Services Sector
The article is devoted to research of basic features and scientific approaches in the field of 

creating services value. Services quality and productivity are considered as two interconnected 
ways of product value creation from the points of view of both the manufacturer and the final 
customer. Based on the analysis of methods of services quality measurement and evaluation, the 
authors make conclusions on opportunity of their practical application in specific conditions.  
Factors influencing the success of a strategy aimed increasing consumption value of services 
are determined.

Key words: quality management, services quality, measurement techniques.

Plackounov M. K., Shalabin G. V.
Scepticism in the Economic Science: Pro et Contra
The article contains critical analysis of Prof. Y.V. Sokolov’s article on skepticism published 

in the Journal N 1, 2008

Kozhanov N. A.
Process of the Iran’s Accession to the World Trade Organization 
and Agricultural Import Regulations
The author analyses the influence of the negotiation process of Iran’s accession to WTO on 

agricultural import regulations in the IRI. On the base of his assessments, the author makes 
an attempt to distinguish possible obstacles which the Iranian Government may face during 
negotiations with the WTO. He concludes that the bilateral talks will last for a rather long 
period during which the Iranian side will try to stipulate as much preferences for its domestic 
producers as it can. 

Key words: Food security, accession to WTO, Government regulations, custom tariffs. 

Davlatov SH. A.
The Currency Reform in the Republic of Tajikistan
The article in details considers some issues of the currency reform implemented in the 

Republic of Tajikistan. The problem is that until the end of 1994, Soviet Union paper currency 
were circulated in the country area, than since January 5, 1994 banknotes issued by the Central 
Bank of the Russian Federation were implemented. For the reason that in other republics of 
former Soviet Union national currencies were already put into circulation, all Soviet Union 
money accumulated in the Republic of Tajikistan. The author concludes that such a situation 
needs immediate introducing of the national currency. 



Key words: currency reform, national currency, money circulation, money situation, paper 
currency.     

Romadina L. N.
Development of Scientific Views on the Economic Security
Article is dealing with the historical development of scientific beliefs of security in general 

and determination of the economic security, from the first reference to this category to modern 
understanding and trends of further research. Basic periods of social relations related to the 
security are presented in the documents of institutional supporting of police as a theory of 
public administration, based on research of national scientists of 19th century. Modern 
trends are revealed after the study of science developments and trends of economic thought, 
considering economic security as a dynamic characteristic of a system object.

Key words: national security, economic security, security theory .

Terebilov Y. O.
Mesoeconomic Analysis of Development of the World Pharmaceutical Market
The article represents the results of a study of pharmaceutical intersectoral mesoeconomic 

system of the Russian economy under global transformations of pharmaceutical industry.  
Structural features, system properties, and main development trends are distinguished. Most 
important requirements for solving the problem of national pharmaceutical security in light of 
essential trends of the world pharmaceutical market are emphasized.

Key words: mesoeconomic system, clusters, pharmaceutical market, innovations chains, 
competitiveness, economic security

Nazarova V. V.
Medical Services Market in Russia: Specificity of Competition
The article addresses the determination of specific features of competition, its types and 

methods of raising its efficiency on the base of the model of medical services market forming in 
Russia. These features can appear because of a series of skewed incentives, faulty assumptions, 
unfortunate strategy choices, and invalid regulations that are quite clear but inconsistent with 
how value is actually created in delivering health care.

Key words: medical services market, specificity of competition, invalid regulations.
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