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Poccunckasa ®epepauusa B 1994—1999
ropax: pedpopmMbl, KPU3UCbI N
cTabunusauus

1994—1999 rogpl — BpeMs Nomncka yCTon4msomn Mogenm: pedopmsbl,
npuBaTm3aLmsa, BomHa, gedont 1998-ro 1 nepsble NpU3HaKM CTabunmsaunn.




UCcTOoprnYEeCKUUN KOHTEKCT
Hayana 1994 ropga

K Havany 1994 ropga Poccusa npowina pacnag CCCP,
nmbepannsaLmio LieH, BayyYepHyro NpmBaTmn3aLmio N peskoe
NageHne BbINycKa. IKOHOMMKA pa3pblBana NpeXxHue
XO3ANCTBEHHbIE CBA3W, BFOAXKET CTpagan ot AeduumTta, a
OOLLIEeCTBO CTaNKMBaNoch ¢ MHGAAUMEN N NAOEHMNEM pPearibHbIX
00X000B.




JKoHoMuKa Poccuu B cepeauHe 1990-x rogos

B 1994—1996 rogax npoaosi»Kanoch
CoKpaLleHMe NPOMbILLNEHHOIO NPON3BOACTBA
N MHBECTULUUIN, OCOBEHHO B
MaLLMHOCTPOEHUN, HAYKOEMKNX CEKTOPAX U
CelbCKOM XO3AUCTBE, rae TpeboBannch
OoNrue Unkbl O6HOBEHUS.

MHorve npegnpusaTusa padotanu ¢
nepebosiMn: HeYCTOMYMBbIE MOCTaBKU U
HexBaTKa 0OOPOTHbIX CPEACTB OTPaXKanmcb
Ha BbInnaTax. 3a4epyKKn 3aprnnaTbl U NEHCU
CTa/i MacCOBbIM SIBNEHMEM, YCUBas
OLLYLLIEHWNE «MpoBana» B MOBCEAHEBHOCTMW.

[lapannenbHo pocna 3aBUCUMOCTb Brof)keTa
OT 9KCMopTa HedpTY, rasa U Cbipbsa. ITA
NOCTaBKW JaBasiv BatOTHbIE MOCTYMIEHNA U
YaCTUYHO NoAOEPXKUBaAIN FOCYAaPCTBEHHbIE
¢$UHaAHCBI, HO Aenanm a3KOHOMUKY YA3BUMOM K
BHELLHWM LLIOKaM.




UHPnaumusa u puHaHcoBasa ctabunmnsaumsa B 1994—1999
ropax

[ ] YcnoBHas guHamuka nHdsumn no rogam 1994—1999 (MHaekc)
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KnkoueBou BbIBO, rpadrka — NOCE CHUXKEHUS
MHONAUKMKM B 1990-€e rog, cMeHAeTCA HOBbIM BCMJIECKOM
nocne 1998-ro 1 NnocTeneHHbIM CHUXeHeM B 1999

roay.

TpaekTopusa NokasbiBaeT UMKNNYHOCTb: CTabunmsayms
He 3aKpennanack 6e3 ycTonynMBon GMHAHCOBOW OMNopbI,
N KPU3NC JOBEPUA PE3KO NEPENOMUN OXXUAOAHUS.

KauyecTBeHHas BU3yanusauma: TOYHble 3Ha4YeH s B 3aaHN He YKa3aHbl; NoKasaH yCJ'IOBHbIIh WMHAEKC MO ONMUCaHHbIM $paszam (1994—
1999).




MpuBaTnsauua u popmmpoBsaHue KpPynHom cCo6CTBEHHOCTH

3anorosble ayKUMoHbI 1995 roga: BnacTtb
Kanutana

B cepeauHe 1990-X npmnBaTmnsaLma BbiBena
KPYMHble aKTMBbI N3 FOCCEKTOPA B YaCTHbIW.
Ocobyto porib Chirpanu 3anorosble ayKuyoHbI
1995 ropga: KOHTPONb Hag, PAaOM
npeanpuUATUIA OKasanca COCPeLoTOUEH Y
OrpaHNYeHHOro Kpyra 6aHKoB U
npeanpuHUMaTenein. Tak aKOHOMUYeckue
pblyary 6bICTPO NPEBPaATUINCHL B
nonuTU4YecKoe BAnsAHME.

Kak MeHsanacb «kapta» CODOCTBEHHOCTM

[lepexon 3HaunTeNbHOU YacTu
rOCy4apCTBEHHOW COOCTBEHHOCTW B YaCTHble
PYKN MEHSAN CTPYKTYPY SKOHOMMUKMN: OLHMU
OTpacnn Nosly4yanu HoBble CTUMYIbI, Apyrue
CTankmBanucb ¢ 4edULUTOM NHBECTULMIA U
CNnabbIiM MeHe)XMeHTOM. B pesynbtaTe
bopMmMpoBarncs Cron KpynHbIX
COBCTBEHHMKOB, 3aMETHbIN 1 B NyOINYHON
NONINTUKE, U B MHOPMALMOHHOW NOBECTKE.

HoBbIW KanuTan 1 HoBble MnpaBWJia Urpbl

[losiBneHne KpynHbIX COBCTBEHHMKOB
N3MEHNNO KOHKYPEHLMO 1 CNOCODbI
NPUHATUA pelleHnin. CnnbHee NposBAiach
B3aMMOCBA3b BK3HEeCa, PeErnoHanbHbIX NUT
N Meguacoepbl: SKOHOMUYeCKas
KOHLIeHTpaumA aaBana pecypc onis
B/IVAAHUA Ha yrpasBfieHne. 3TO CTasio OgHOW
N3 XapaKTepPHbIX YepT aMnoxXu cepeanHbl
1990-x.




OCHOBHble MaKpPO3KOHOMUYEeCcKUue nokasatenum 1994—

1999 ropos

Tabnuua cobpaHa yKpYynHEHHO: MOKasbIBaeT
nepenomMHble rogbl U oTpaXkaeT yxyaweHne 1998 roga
Ha GOHe NocneayroLero YaCTUYHOro yydlleHns B
1999-Mm.

[lepenom 1998 roga cBsAs3aH C KPU3NCOM A0Bepua u
nesanbBayyen; Kk 1999-my ctabmnmsaumsa NposaBIaeTCs
npexae Bcero B CHMKEHUU MHNALMOHHOIO AaBfieHns
1 NOCTENEHHOM BOCCTaHOB/IEHUN 3KOHOMWYECKOW

dKTUBHOCTW.
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Nop | UHdnsauusa BBI1/poxoabi Kypc/ponr
CHMXXeHune nocre CunbHoOe pasneHune Ha broaXxeT
1994 [MageHne/cTarHaums Npon3BoacTBa
pedopm (oedpmumT, 3anMCTBOBaHNS)
[TpooonxeHne counanbHOro
OTHocuTenbHas Kypc 1 puHaHCbI 3aBUCAT OT
1996 HanpPsAXXeHNA Npu crabblx
cTabunmnsaums A0BEepUs K cucteme
NHBECTULMSAX
1998 Peskuin ckadok n3-3a | Obsan nokasarenen Ha poHe Hedont no KO, peskoe nageHue
Kpuauca AesanbBaumn pybnsa, poCT PUCKOB onra
YacTnyHoe BOCCTaHOB/EHME
[locTeneHHoe [lepBble NPU3HAKN OXUBIIEHUSA
1999 YMNpaBAaeMoCTU OeHEXHOro
CHUXXEHMe NPOMBbILLIIEHHOCTU

obpaLleHus

PoccTat; baHk Poccum; matepuranbl MeXxayHapoaHbIX 9KOHOMUYECKUX Opl'aHI/I3aLI,VIVI.




CouuanbHble nocneacTeus pedopm AN HaceneHus
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PocT 6egHOCTM 1 nonapusauus 3a4ep>KKn 3apnnaT 1 NeHcumn Menkasa Toproensa n «HepopmMan»  YenHoYHbIN BU3HEC KaK
aganTtaunsa
PedopMbl conpoBoXaanmcb MaccoBbIiMUM CTanu nepedomn ¢ YT106bI NEPEXUTb HECTABUNBHOCTb, A H
CHV>KEHNEM YPOBHSA XXU3HN Y BbinnaTaMu: 3apaboTHOW NnaThl, PACNpPOCTPaAHANNCE MeJIKad B ycnosusax cnaboun 3aHATOCTU U
3HaYUTENBbHOM YaCTW HaceneHus. NEeHCUIN N coLmanbHbIX MOCOOUIA. TOProB/IfA N HepopMasbHas HeonpeaeneHHOCTN BbIPOC
PaspbIB MeXay ropogamu, 9TO NOAPbIBAN0 EXeQHEBHYHO 3aHATOCTb. MHorne YyesnHo4YHbIN busHec. OH nomoran
NPOMbILLIEHHBIMU LIEHTPAMU U YCTONUYNBOCTb CEMENHbIX NpUCrocabnnBannch K PbiHKY nony4yaTb AOX0[, HO 3aBUCEN OT
CEJIbCKON MECTHOCTbIO BrHOXKETOB U YyCUIMBAo TPEBOrY O ObICTpee, YeM SKOHOMMKA ycreBasna LIeH, Kypca py6na 1 JOCTYMHOCTU

BO3MOXXHOCTEN».
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MonuTuyeckas cuctema u yKpenneHue npe3vaeHTCKon

BMQ;TMIble nsmeHeHus 1993 roga + nocnepyowl,as NpPaKTUKa yrnpaseHUs LLeHTPOM U permoHaMm

YcuneHue LleHTpanusauma
[lorosopsbl 0 ¥

cunuBanun
ryéepHaTopoB N Nn4Haqa
pewwanu pasrpaHn4yeHunmn
CunbHasa KoHpnnkT 5 OTBETCTBEHHOCTb
KOHCTUTY LS 3akpenuna npesngeHTcKas nposiBunach LeHTp MOTIHOMOHNM
— npesugeHTa
1993 roga st
BNacTb PernoHbl
Benn

Ocna6bneHue
ponu
napslamMmeHTa
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[lepBas YeueHCKas BOVMHa KaK rMaBHbIU BOOPY>XEeHHbIN
KOHPNUKT nepuoaa

1994 rog, — Ha4ano 60eBbIX AeNCTBUM 1996 rog, — XacaBlopTOBCKME COr/aLleHuns
1995—1996 roabl — ackanauus 1 KpUTnKa

KOH®AMKT pa3BopayvmBaeTCs Kak KpyrnHoe CornatueHus 1996 roga 0CTaHOBUIIN aKTUBHYHO

BHYTpeHHEeE BOOPYXEeHHOE NMPOTUBOCTOAHKE. [nA BoeHHble AeNCTBUSA CONPOBOXAAOTCA 60NbLLUMMN ¢dasy BOVHbI, HO He 3aKpbl/ BOMPOC O CTaTyce

CTPaHbl OH CTAHOBUTCS THAXESbIM UCMbITAHUEM: yeloBeYeCKMMM NoTepsiMmn 1 pe3oHaHCOM BHY TP pernoHa. NpundnHel byayLiein HeCTabuNbHOCTH

PaCTYT NOTEPW, a Pa3pyLLUEHNA KOHLIEHTPUPYHOTCS CTpaHbl. OOLLLECTBO BCE OCTPEE CMOPUT O LIEHE COXPaHANMNCH, YTO YCMOXHANO AaNbHENLLNN

B pErnmoHe OoEB. NOSIUTUKN N CNOCOBAax OOCTUXXEHUSA LIENEN. NOSIUTUYECKNW NPOoLLECC.
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Bbi60opbl 1996 ropa n
nonnTuyeckas 6opbnba 3a
BNacTb

[pe3naeHTCcKkMe BbIoopbl 1996 roga ctanu peLuaroLmm
MOMEHTOM: OT pe3ybTaTa 3aBucena cyabba pepopm un
NoONUTUYECKON KoMaHabl. KaMmnaHma npoxoanna Ha ¢oHe
H3KOro JOBEPUA K BNacTU U yCTanoCTu obLLeCTBa OT
KPU3K1COoB.

[lobepa b. H. EnbunHa 3akpenunna Kypc Ha pbIHOYHbIE
NpeobpasoBaHNA N ycunmna CBA3KY BNACTW C KPYMHbIM
Bbu3HecoM, cpeacTBaMmn MaccoBoW MHGOPMaLIU U
PernoHanbHbIMU anMTaMm, onpenensas NoaMTUYeCcKnm
OanaHc Ha bnukanume roapl.
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O6LLecTBEeHHble HAaCTPOEHUA 1 AoBepue K BNacTu B

1994—1999 roaax

B O6ujecTBeHHbIe OUEHKN 1 0XuaaHus (YCrioBHble nHaekchbl, 0—100)
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MnnocTpaTmBHan aMarpamMma no guHamMmke oOLLLECTBEHHbIX OLLEHOK (Ha OCHOBe OMnpocoB KoHLa 1990-X; YMCNeHHble 3HaYeHns NpmBeaeHbI Kak
YCIIOBHbIE NHAEKCDI).
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CaMble HU3KKE OLLEHKK nprxoaaTca Ha 1998 rog;
00OLLIECTBO CBSA3bIBAO NafeHne AoBEPUA C MHONALIMEN,
BOVHOW U pe3knM ¢puHaHcoBbIM yaapoMm. K 1999 roay
HaCTPOEeHMe MeaNIeHHO MEHASOCH.

[1aHHble NoKa3bIBatOT 3aKOHOMEPHOCTb: YXYALleHue
9KOHOMMNYECKOW CUTYaLMM ObICTPO OTpaykanoch B
noBepun U Hagexpgax. [ocne kpusnca 1998 roga
3aMETEH MOBOPOT K OXNOAHUO CTabumsaLnn.




brog>KeTHbIV KPpU3nUC U 3aBUCUMOCTbD OT
rocyaapcTBeHHbIX 3aMMCTBOBaHUN

HanoroBas 6asa B cepeauHe 1990-x ocTaBanach y3Kou, a cbopbl —
HecTabunbHbIMW. V13-3a 3TOro GroaKeT Yalle CTankuasncs ¢ 4epuumTom,
KOTOPbIN Hesb3s ObINI0 NepeKpPbITb 0ObIYHBbIMKY AOXOAaMW.

YTOObI 3aKpbIBaTb «Ablpy» B GUHAHCAX, FOCY4apCTBO aKTUBHO BbIMyCcKaso
KpaTkocpouHble 'KO. Takaa cxema npeBspallana 6tog)XeT B 3aBUCUMOCTb OT
TOIrO, 3aXOTAT JIN MHBECTOPbI CHOBa [AaBaTb AeHbIW.

POCT NpoLeHTHbIX CTaBOK U MafieHne OOBePUA YCKOPANN OONTOBYHO
Harpysky. B utore pnckm 6bICTPO BbIXOAMNN 3a PpaMKK PbiHKa obnmraumi n
CTaHOBWINCb Yrpo301 A BCel IKOHOMUKN.

............




HedonT aBrycta 1998 roga

17 aBrycta 1998 roga Bnactu
0ObABUIIN O PECTPYKTYpPU3aLUMA
gonros no ['KO v pacumpunm
Ba/IFOTHbIV KOpUOO0pP.
OOHOBPEMEHHO BBEOEH
MopaTopui No pPaay PUHAHCOBbIX
00£3aTeNbCTB, YTOObl OCTAHOBUTbL
LLEMHYHO peaKLuuto.
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[locne o6baABneHNs pybsib pesKko
obecueHuncsa. baHku
CTOJIKHY/IUCb C NoTepen
NIMKBUAHOCTU U TPYOHOCTbLHO
ObICTPO NPUBNEKATL CPEACTBA, a
OoBepue BK1ag4YMKOB U
NHBECTOPOB PEe3KO CHU3WUMOCH.

CbepexxeHus rpa)aaH
obecLeHNBaNMCh ObICTPee, YeM
ycrneBarna aganTmpoBaThCA
3apniaTta U counanbHble
BbIMMaThl. 519 MHOMMX CeMen aTo
CTasio NPsMbIM NOATBEPXKAEHNEM
YA3BMMOCTU GUHAHCOBOW

CNCTEMDI.

[edonT cTan cMMBOJIOM KpU3mnca
00OBEPUA K rOCYapCTBY U
nokasan npeaesn Moaenu,
ONMMPaBLLENCA Ha KPAaTKOCPOYHbIE
3aMbl. COMHEHUS B
NaTeEXEeCnoCObHOCTU
MFHOBEHHO nepeKknabIBannch Ha
PbIHKN.




[TocnepcTeusa Kpusuca 1998 ropa Ana SKOHOMUKHU

B esanbBauus pyons MageHve nMnopTta v nepecTpoiika cnpoca
B Poct notpe6utensckux ueH [ CokpaleHne 6aHKoBCKOro cektopa

B OxwviBneHve npombiuneHHocTM B 1999 roay (nocneacTsue)

MnnrocTpaTuBHas CTPYKTYpPa NOCNeacTBUin Mo 063opam KoHLa 1990-x; 3HaYeHWs NpeacTaBieHbl Kak YCoBHbIe 40U AN1S
BU3yann3aLmmn.
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[eBanbBaLya MeHsiNa OTHOCUTESbHbIE LiEHbI: UMMOPT
[0POYKYar, a 0Te4YeCTBEHHbIM MPON3BOANTENAM 6bINo
NpoLLe yaep>XXMBaTb A0M0 PbiHKa. OfHOBPEMEHHO
YCUMMBaNochb MHGNALMOHHOE AaBNeHVe B Havane
nepuoaa.

CTpyKTypa NocneacTBMiA NoKasbIBaeT: KPU3C 61 No
$UHAHCOBOMY CEKTOPY U NOBCeAHEBHOW KOP3UHE, HO
3aTeM CO3aBas LLeHOBble CTUMYNbI OJ15
OTEeYEeCTBEHHOIO BbIMycka. TO CBA3aHO C
KOHKYPEHLMEN C UMMOPTOM.




Kak kpusuc 1998 roga nosnuan Ha pa3sHblie chepbl XKU3HU

Coepa HenocpepcTBeHHble adPeKTbl

BaHku MaccoBble NoTepU; CoKpaLLeHMe UMPOKOB

HaceneHwne Ob6ecueHnBaHme cbepedkeHnin; pocCT LeH

[OCyOapCTBEHHbIN BroaXKeT Ycunenve pgeduumra; TpyoHOCTU BbinnaT

MNpeanpuatna [NageHre NMNopTa; NPEUMYLLLECTBO YaCTX OTEYECTBEHHbLIX TOBAPOB
BHeLUHAA TOprosns YnyuLleHme NonoXXeHs CblpbeBbIX 9KCMOPTEPOB MNOCe AeBasbBaLmm

[aHHble baHka Poccum 1 aKOHOMUYECKME 0030pbl KOHLUA 1990-X rogoB.

CBOAHas oLEeHKa Kto4YeBbIX aPPeKToB Kpusuca: 18 6aHKoB — yaap

No YCTONYMBOCTH, ONA HAceNeHna — obecLeHBaHME COepeXXxeHn U Kpnsuc 1998 roga aencTBoBarn Kak «cLenka»: puHaHcoBble NpobiemMsbl
POCT LeH, ona brog)xeta — yxyglleHme gepuunta, ona npeanpuaTtiim BbICTPO NEPEHOCUTNCH Ha AOMOX03ANCTBa N BHOOXKET, a 3aTEM —
— N3MEHEHME KOHKYPEHTHOW cpeapl, A5 BHELUHEW TOprosnnm — yepes LIEHbI 1 CNPOC — Ha NPon3BOACTBEHHbLIN CEKTOP.

BITUAHWE eBalibBaLUW.
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PernoHanbHas nonuTuka v forosopHasn pepepauus

B cepenuHe 1990-x LeHTp gorosapmsascs C Takasa noroBopHas MoAeib NoMorana yaep>XmeaTtb
pernoHamu B ocobom popmare: ABYCTOPOHHME LLeNTOCTHOCTb CTPaHbl B YCNOBUAX Criaboun
cornalleHus gaBsanu oTaenbHbIM TEPPUTOPUAM 9KOHOMMU KU U NONUTNYECKON HECTaAbUBHOCTH,
pacLLUMPEeHHbIe NOMHOMOYNSA N HANOroBble Korfa eayHble npaswnia paboTtann He Bcerga.
nocnabneHus.

OOHOBPEMEHHO Pa3INynA B YCIIOBUSIX YNPaBEHNS YCUMBAIN HEPABEHCTBO
Mexay cyobektamm Gefepauyn: permoHbl NoyYani pasHble BO3MOXHOCTY,
a 3HAYUT — PasHyHO CKOPOCTb aJanTaLumy K pepopmam.




[loBCcegHeBHafl XKU3Hb U
KyNbTypHble u3aMeHeHus 1990-
X rogoB

KoMmmepLmanmsaumsa meguacdepbl M HoBble popmaTbl
[ocyra

B 1990-e paclwmpannch YacTHaa Npecca, pekama u
TeneBngeHne, NosBAAINCH HOBblE GOPMbl MaCCOBOW KYNbTYpPbI.
9TO MEHSASO NMPUBbIYHbIE CNOCObbI Y3HaBaTb HOBOCTU U
NnaHMpoBaTh NoTpebrieHe.

PbIHOK B ObITY: LIEHbI, UMMOPT W CoLManbHast NonspusaLms

B ropopax 6bICTpee pociv KoMMepyecKe MarasuiHbl, PbIHKU 1
CEPBUCHbIE YCYr; 3aMEeTHOW CTarna yndHaa TOprosnsi.
[oBeaeHWe nokynaTenein Bcé 6orblue 3aBUCENO OT Kypca pyons
M UMMOPTHbIX TOBAPOB, a Pasnnuna Mexay JFoabMm
YCUNNBaNuChb.
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OT Kpusuca K crabunusaumm: normka KkoHua 1990-x rogos

KnioueBble NpUYNHHO-CNEACTBEHHDbIE CBA3M Nepexoa K yCTOMYMBOCTU Nocne Kpusuca 1998 ropga

lMepBble
YBenuyeHune PocTt YKpenneHue
[eBanbBauus YpoopoxaHue . NPU3HaKu
MMMMMMM QIR e 0 HKY PEHTOCMOCOOHOC ety Kl elele BbINyCKa Ha npuGbINb HanoroBbIX nonnTMKa ¢dnHaHcoBOM
pyo6ns uMnopTa . . BOCCTaHOBJ/IEHUA
POCCUUCKNX TOBApPOB npeanpuaTnAX NOCTYMNNeHUn ANCLUNMIINHBI 1999
K r.

oooooo

oooooo
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UTorn 1994—1999 ropos: LieHa pedopM U
nepBblie pe3ynbTaTthl

K 1999 rogy Poccusa Bowina B ¢pasy
OCTOPOXXHOW CTabunmsaumn: yMeHbLLaNoCh
NHONALMOHHOE OaBneHne, NOABNANNCH
nepBble NPU3HaKM 3KOHOMUYECKOIO
OXXMBJIEHUNA. 3TOT NOBOPOT NOATOTOBUI
NoYBY /1A NEePEMEH CleayroLero
OEeCATUNETUA.

[ NaBHble N3O0EPXKKN BbINN OLLY TUMbI Cpa3y:
NageHne Npon3BoaCcTBa, BOEHHbIN KOHPNNKT
B YeuHe, gedont 1998 roga 1 3aMeTHoe
yXyaLleHne noBceaHEBHOW XXU3HW. [114
MWIMOHOB NKOJEN LieHa pedopM OKasanacb
BbICOKOW.

[lepvog, He fan MrHOBEHHOW MoAepHM3aLnK,
HO 3aKpPen OCHOBbLI PbIHOYHOW SKOHOMWKW,
YaCTHOW COOCTBEHHOCTU 1 OOHOBIEHHOMN
NOSIUTNYECKON 31nTbI. [1pn 3TOM U3MEHEHUS
LU TAXENO U HEPaBHOMEPHO MO CTPaHE.




CTtabununsauma Kak ypok anoxu: 1994
—1999 pna coBpemeHHoU Poccun

['oabl 1994—1999 3aKkpennnu YepTbl MOCTCOBETCKOIo roCy4apCTBa: CUMbHYHO
NpPe3nAEHTCKYHO BacCTb, POJb LEHTPa, 3aBUCUMOCTb 93KOHOMWKN OT CbIPbeBOIo
9KCMnopTa U KypC Ha GUHAHCOBYHO YCTOMYMBOCTD. LleHa pedopMm okasanach
coLumanbHOW 1N NONUTUYECKOU — MMEHHO NMO3TOMY UCTOPUA KOHLa 1990-X
CTasna oTnpaBHOWM TOYKOW HOBOW MOLENN Pa3BUTUSA.




