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< o1 F8t FH7IHe ddiolM & 25 o Yot diitE S8/
e FAIYAS FoeK FR7Ide UIsE FAA] AF FH ]
Aok A2 o] Al71E AF et BRI HERAT (Agroprombank) T EE U
TE /71982 gty FEen, di7ide] Z2AE0]
FF7t He FHE JurIdEe] FAIAE 187z st a8
U Az o] A7l dgd tiF-2o] FHFA e FRe rde &
2] &R T Mg BoklA AbEd] FHE HPHAHY, o5
CTEHLE 7€ FEEWIHY 2AE Fefol AuA] Fdrh 19914
L7EA] A ool 90007l st FHEAL BFF Ao Lo
e, FH3438} © f71golv A4d Ut #4434 HEEka o
T2 FAHL T/7IY e F7I#e] afsta ATk = 1990
ol 4715d AR E e Eia FA9 ven F40 KE
si7hetR et Balole FA Ot g ko] q12fo] 53] e e
FAAGo] o} wEHA] gL JHRenR F49 vl A FE

ACIY, &8 ) ApolollAgto] AL A,

[

= ==
(E-RR Z2) ) S =3 BEAA] F A 3| Abe] A

o m{m

11) Hughes & Butler (1993), p. 276 Z2H.
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1987 30) EaREio] WHEIF = BARITEY AT FAld 39
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7+ Fele] TzkegEe] A7)V AFsIAE bl olEE FHLE ¥
Aloto M= 1988~1989d AHEl F71e] BARYE SHE BAHS
o] AAE7] Al &8t

gAJotol Al R17F 28 o] Aol A sold AL 1990 =2
o] FAs} FRA WA RELH, o] FFoA FRHL2PES] APE
o] MEHQ) JPLPo 2 EYP3t= AE AXHA] Aot W] A
e vl oz FU8l7] ARSI oloA 1991 49 A
3 APz goll et A7 4stE A} gAajolelA o] FPLedq e Fe
HS AFsth 1990 8¥ jAlotel= of 100709 4 EC] &
Z50] e vl o) £AE 14 HY 19919 8ol E Ml o]
L1072 Z7Fst9 L o] 3 Zoll= 130070E doiilrh

ofgl (F>ollE 1990 9¥ 2 Al 2ot 239 T/ H A &
AbrE aelm 18lge] vehd glE vl o] Al M 4004 7)ol
D3t R BWEHITEC] T Ao, ol5S EARMELS A
o} SATHEF &8 BAMA AR|Fe HZko] 20% oA o2tk 1
Ay 7ad V)Y olE RM BESUTES AY BF7F EEHE}
FAS 2R FPLBEEA AFAA AR 28 AY gllen,

(& II-1) W#Br RAQ R4T RN (19903 oF 2EXY)

AT R AT A ngld
(A9 #8) | (Hd =& (1) (%)
EXa=y] - 1.8 169 10.6
B 686.8 17.7 63,395 4356
7 Aded(A) 40.1 49 400 N/A
g Al(B) 7269 244 63,964 4464
H) &(A/B) |  55% 20.1% 6.2% N/A
F oot Uz Aedgel A 28

A& IMF(1991), Vol. 2, p. 136
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= TAAC A Zo] rpE oyt A A FH] A BAl Hs
e X FoEA Hol, o]E2 dut *J?j 8ol Hr} 7p7he e
g F A HA o5 st BARTES 9 (& [-1)°] B
FRo] F2EY 2ol A Hl < A dNeEE,
ol YASE A7IZ st Aol M EiE SFEEMY I T2
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FE 19906t 274 ANE EANSS AT AR e o3 &'
WimETEE T 84 wEA g on o]F 53 Ao} AAE F
%3] ¥k (monetization) H o} Attt} o123k F3E 2Ajo}e] ZIUER
st 5 ¥EF ) vA= HERESY J8 £ de AVIZ L
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sta], o]%. gajole] p¥iFEHHS] & o] o] MEE FoliA YR
A =}k

gy FAE 2] AEAIG AgAga B
59 P FUFAHL guldMe 238 H7)F
RAog Hrldr) 7IYEL FUE B&FEY M54 ko3
&4 Ang AF Tt o diRE ®e LA 22 WRHI B
ofs] AME-3lHom, AZo| RAFEE o 9TL YysAE Ut A
dLeBE2 AU AEESRS SIT2 SR GHEMAd XFs)
FYste 297 g3k wEtA 7idel BxbE e iR

3.2 BE&TETS

EaRIETSS Aol BB BAe¥E tiees HERE
TEEHVT BRECHAIE o2 BRESS] ol FAF #hE7] A
ZHato] 71} ARgH oz A, A E ¢ e AF ol S H
dx 71&8 IVHAES 7x2std FAE 7197 A 22 4
HFFEF FHBE oo A mmipEhHe] 2 AHEA
ok ole A Aed vy 7 FaEe] AR 288
Fo FEEF] Ao AFH 07 WEoITh

EE IEREY Bede olvl 19883 FH FExVIAY 2R
SRS RREETSI dARH o] Eololl g ERHmIS st

7F AHHI ey, olg & AHES AHAL ¥F € A4

SETEEERE SRR



g AR FHVIGS BEE pEMASEIY BHAE T HA
3 b A9 eSS ved REAXER AH3de
TH71G FES EERY FES TITLE AAE FAEIGO
Zeju AjZte] Aol wEl FEREECRIAT 71E I g 7]
23 FEFETREANN S8 EmFuEmEe] GAsH7) Al&stAc iE
B WRIAE WA AAM = 7 Aol #®ES &, FAHA A
ERERID FOEED (Ministry of Trade) &2479] Adb#fifgold 1800o97H¢] #B
BB (org) B & TRE7F 199039 FLESERE 430 2 &
I, B 5 ddiste ASE AFstd 7Y AP FAZEH
slojubAl =AUtk vt BAKCE ST FERFEATY dHEAY
AL YEE HES YA Y Telf-5-& 23S ahFEHAT (commodity
exchange) T} 19801 A0 ZRE Ao kEfHE FAI0E AEFAY ¥
FERARE wdste Fart A 3] AlFste] 1990d 5ol BaA
vhof] A& 0.2 2A gt Hik FEANLIE AYE ¥, s ERmE W
2A Fitso] 1991 2 jrjot dgiol= oF 300 S AE AL
SEHAS AEAYLEL ti FA ALY FEE AP AAIN BT
we FeEFgoldt aute] 7A™ Lr]d AAHUGD WU 71HdER v}
WA R olE AEANLE AWARY AHAYL FAE L= 27V
T ofHAARL, olES AYS
71EY FHVIAER] A
Hoke] Aol %77
& F& 394 Aol 7747 Wit

Tado] FAE Ty 199199 Eo] FEFAH ALY BFL TS 2
g A A H Yot o] FEAA FEANLES ARLE
g 712 FQ Auls ZEFolx)2] & o] gkE ¥ ol Adi

15) Gacs et al(1993) p.81~82 F=x
16)Thet 05L& o5 Al Fold HANA ) AFAE o) gt ARiEOI A
2ol 5 S =g n BFehe ol T
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T 712 ARLY AFE B} ARhYol, olde 23
e P23 A TWNE wob A ANE olAHA it
FoE A olF9l 1002:del iAok HAlolely FRE FEARL
250 B¢ BB 2] A

4. IR Hin
4.1. 2{A|OMBIT £¥EEO| HIE

HolM Mgt vrobd BEHH 2719 Hy2EZ0)7) AL T3
3R gAlobe] 71JEAE S ARt Aol whet M} AFS|Fe] o de
P FAA L AEFH] B oAz ARk diAl 1990 o] F
Bl ole g d4dZQ) M3tE X837 st A2E VAR B
T e At 7289 AYFAEY dsiH, 2Eln FAU
TYRFERE olgg Hatu YA & Fohae MNP o P
271 A Fsta.

ol Al7lell 7|AAI = HHste] FES W Ashs 4 1990 3R
of AFE BB ALY o3 etEEI o] WelAe TA™Eo
A AFoZ AFHQ EFEFEE BHE (socialistic property: FF 2 3
Gafr AL I - ERR B (non-socialistic property: 7] AA-A)
h el ol AbAI L, MBS MEES Felet BAglel 53t
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Al YA zpEQlo] xUke] BIE ety AAP oM, HEikH

APl ol A A Bkl HHs] Z7HAES =eula ot olE @

Hile A3 ddsted 1980d 2ol 55t ofn) FAE AL
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% 9l 82 Sol| A HHA ZAE FAHe #Ake] 98E

31 Alo -4 EFES PEFEHS BA Z2 Bl ol8E F73] ¢
Hog Yy FFojgtn FYA AL Jon, 714y I
PEF H olE Y At ASPH7T Z7tel s HIEHI W

of oakA] & ZIdate] Hie SAEE mELsta siok o9 2

17) BAE ofd padel g4 oldelzz WEY ANRAR Ao} AH5Fe)
avlolE @3 3o 719 2 7197 B B WY mewe $EL
222 A

18) A% 71995 HAolAu) A1 e} Aolol alAE, F #(1993), p90
SEERF T LR
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4.2. 2{A|OHEEE ¥eEC| 4%
421 %ol K

giAlobe] 7l 7Ide] 23 - HEZY FHEAN /1Y, A
RS 7], A () AF-71], &8 3] AH unlimited partnership),

g} 2F8] AF(limited partnership), 73+ Y AL H]FA F2 AL, AT
3L 719, 7199 AAF R HEARE A, 2230 g g &=
= odel s dEEE 7Y § 1077 €AY o, MRy
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A gelel 719e AREOE A T, Re%e FARANY 2
o S1Be £f7h obd A EE ol WaAlsb 245 71%e]
B, RATHREID 7143 Alde] E3E FuA F7b)v
BA EE 059 WA} 3502 Afshe 79 THT
sk 2 TRl Ao} A V198 TRAYB workers
collective) o] At = W AF 719 Hzol A9 @ ez 73
S A0 27k % ARAABA LR 719 Ei 0B8] Ao] 50%
£ e TPLATY /199 SRAPTIAE 4% V1Y Te 7199
ABEAG TES JAY B QurI9e Adsd Aze /g
& AYY A} Rl U Aoz /199 224 Yol
A 719, & IGe afde] 9Ad Y] stz £
o 2Alo] <@ slgel i) YoM AR HAW A2 L 7199
H2t 2 4 flok webd J19e] g EE Quld) sddel sla) 4
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sigol ol ¥ Feiel J1ge] BE 23 M ohAST Y AL @

A e AR JUE it 9B 9 aENS EHAI A 8k
o olelt XX = B ol AR Ay A1t (spontane-
ous privatization) 2] &7} H A= v, o]2]3t 71ge] AFd g =A
g 7IAEF B %A F wgol He 7y gAgeEN A
£33 BAREY BALE FHsks 52og RojAn

olgtol Aol 71dW el el 9 MATIE) 2/, TF3AY,
FABAL R SALEZA F2ABA), FAFAIHAL L 7199 A
AR HEAPFAES ATl QoA olo HEmEstE 7199 HEEH
dAdes fApsittn & ¢ gou, ot 71d9Y (ob'edinenie
predpriyatsii) > T4 AAAMEEH HEHo=2 FAHo oW Aelt},

21) %k 156



& o]
o] & olglE T ¥ ohizh, A 1 VieE, 47
S gaigtom, P9 AAFA e e
PAZA F Aol & ddste g JES 3 gtk 7od 2
F FAEC] AW, Sa4He YN BE AR BA B A9 /B
£l 71l Fe=E HAEAE v, HAlo 7Idwel e o2 7]
AAES 7IdE ] stz FHFsto ol& Alxslste st
71wl mEE 7|dade a7, SAE, HId = 2HE &
om, 2o B EKS HAerh 2ed HAlo 7IYE2 719
el &% 7IdES 54 WY AAHE FAstor &, 7IdES
HrEo] 7IdA el Il # BEE & 4 A, IdAEY] 8F &
&8 71Y4ETY] Yot 7ixstojoldtia WAste FAA A ] 7Y

Agael pEYe B2t Uk £ 74D WSHEL F59
ohRThE WARORA 7ADFe] TaE AN AY APE 5
1o washe 2 FA%D Yok

4.2.2. gt (workers collective)2| HE[R

2Alole] ko] o3t 7] AYAL VEFHoE AY 7|FY
A E o8 Ee 27F7F 9 d‘s’} 71#g B84 WAES 28
Lt o] Woll QlojA] o]H 3 AfAl A Y I Fa% de
#h45 % @ (workers collective) 9] HRrol| #3F Ao A] ZrotE 4= Ut}
=, AutEQl 7199 A UL 2{F e afFoA 188 HEF A
oelo] gAlaht, 71dshatel Ao YoiME 71ge 2fdEe @A
glo] 2221 Jae] Fort dash, voprt /9 AR GA &
F719 283 o]E9 AEo] 50%E FE BAFTARE AAE 7]
dExY 590 doiME 22AFRY FIE 83, Ay, F =
W78 222 Ade] FEOE LEHE sty aute) BEES
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th $EFEA 2 AAY 7199 A-EA (R N9EE A
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& F Utk
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(R 1) THREF =B FRM HEMHES AR BEEL 1002~1004
(RTAFE L AM LR, %)

£t FRMESL| ED iz s WER | B | REREM
1992. 1 382 269 394 361 412 382
2 75 55 26 160 63 69
3 28 49 28 25 33 13
4 17 35 6 33 16 15
5 23 32 108 27 15 15
6 36 92 228 24 9 30
7 17 49 9 11 15 22
8 13 19 1 8 16 12
9 14 5 5 4 11 11
10 27 5 113 12 17 29
11 27 32 36 14 29 27
12 20 17 20 7 22 14
1993. 1 32 6 9 34 41 27
2 32 42 58 20 31 38
3 23 71 8 29 18 24
4 24 32 20 31 28 23
5 19 13 6 34 25 17
6 17 19 5 34 17 25
7 29 50 63 43 29 38
8 27 58 41 33 22 39
9 21 44 7 11 19 21
10 19 12 13 16 21 22
11 16 15 11 6 16 13
12 11 5 7 6 12 11
1994. 1 19 22 24 8 21 20
2 16 16 22 12 17 16
3 10 17 13 10 7 13
4 10 11 6 17 12 13
5 7 19 3 10 7 8
6 8 - 8 10 5 15

AE : grlol ZHE ALY, Delovoi Mir 2HE,



38

12, MB - &8 RERRD SRBRGIES Bt

RREBURS BE{LECRSE e Aot 1992978 A4
A} 712 A] AXAHNA

doed 598 AL ANEAHY 2REE b
S 220 met Aol e 1992d 2FE AF -
AR $The FF V3HHo] AT B0t HEHRof
ggAe AW ARG A5HH] FAlo) Ao

T 5 Ux FRAAANA FAHIYD ANAAR

1 wUE Qsted sasta, ol AZAAR
HoAdEo] B8] A4 ARES S ANHBEAOI

fr e
oty

O

&
i
=
b
1o,
Ay
tlo
o
Sl
H

o]

¥

}.

(<0

tlo

iy

n]
o oo (¢

PO
udd
-
(0]
€T
o,
e
EllJ

el go o oal s ol
’ oft XN
o
2>
N @
o) 2
oy X
Eg
-L4
o ¥
X

et N2 AR - FEF I JAME B3] FT2E A

= UFRAAR 54 ® ohzgt gjajote] 7IYEA TR REY F
B A - FEYY BHEE IO 2HN o5 BAA S &
91 ERMEREH (soft budget constraint) @] PO ZHE G 3HA 3}
misgEREoN A1 BARENT S TSNS A FXE ot
stk e F83% Z37F F7EUTh F, 19929 2715 H A =H
R AA - FEEAL IEF5H Aol FAl A HAA vf, A
ote] 7IFEdAE o] F 7FA EFHo] i A AN E BPsA ZF
d Z2e 71Pd8EY JY e ofulste Aot
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e e FHLE 3t SR7IYe Y BREALS T4 AJE ]
) AA AR dibs vlEsA L, S SRS T8 719 o
AN EE §—] AEQ =

3] JAlst7] AlFEldon, F4-
1991 9] 12% TFNA 1992 5¥9l] 80%7HA]
ETHIEE ¥R se 5 AR 23 AEd 123 E
13}7] Al &tstgic,
e HAlol FRoeld o]9} 22 19923k rFe] AA - 2
S 712ANe 2979 AGAEI} F=40] HY FA] 23 (F
118]9])9} 93]9] FAlstel TAUG eAjo} T2 FE e vbi
AHSHA B £ ML A&E A Eata 1992 SRR
g I7HAS B REREH LIS T3 7I9dEe] A
Al&bste 199239} B9 F483%
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19921l Hlaf 1993 el #A 8] FAEUT @

199349 o] % 1994 FWH7hA] H WA R o2 o]olX Y g Alo}e
Aol VHEAAL 19943 2ol Ryl AT MEZE Wo] Sofd
T FUREH oA S3E7] ARSI AT F, 19949 FREEE 2o A

25) 1993 ol Ao} e Bl 7AAE s 939 e d90d F
FEFR S UFe B Fele olEol Weddl dystdt ® ol & 10

I g ofs 3 *ﬂ“éf?, A Me Y FA9 A
Foll it BPF-2] FFHel A=
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Z}E : Russian Economic Trends, Vol.3 no. 2, 1994, p.18, A= 7AA 93-7, p.54
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o] AHdeltt. &, FAH AAAME A7 BAREY B F
FAAA G e ddd AU AE dEte FAHL e ER
g Atele] FRo] nFsHh oo wEt FHIIGEC 3t A -
FEAY REME 7Y A4E T2 AdAYHT FAdt AL
2 QHAeY, 1992 o]F AA - 5§ FEHE T 7ol AR
A& FAF Aol oA MY RERES A3 BURFROZA A=
Fota ot 53] 7HARM g o] fole BH B FEd SlojA
T A7PA I izt Al dig 2 E A AFEERFS HAF A
B AgEolg dAEE v YL AEFHE 5 22U F8
o] =i ded 19939 Fut olF FU2P 9 ofxgo] HA Ut
FEEH Y olAE, S AR A ol wet 7ol i &
o 4AL 3E o 7 .%:5101 7ba Uk
ojgigt Ao o3t AA - FEHYY A Hsle e Ao}
o] 71AEAA FAA N = 7194 A =Holgkd sBERl o
3 HFE7T AR Yobd Seutel] 9SS ofrigit), 19924 o] F gAje}
BE7F AEAH Aol & o= B3l 7145 i diFe] 51
BZE o9 A Pagonz o}H 7R ik ofo] 71g &l TX
e o] wglel] o FAA ] FRHVIFES ZA SR Fol A
H#E o, Hojx 7|d&5ol JolA A ibA| eko] Hhihy e
4 (ex ante condition)©] ¥ A Z3}1L A& et L} of 2] & 1992
d olF AR - FEFA wste 259 Aol MASNA 7
ol lofA 9 &‘]E}H Ao ajlo g AgREo] F3iA € F83 A
9] itz Hrig & Yo

als r‘ll‘

26) EAlo} Foked)o] Ha5aL 19923 B AHdLed ojaes A 2LE
o} 19939 7Y 142%2 FEZA AN AlF o|AE-3te] 2folr} A9 §
olFch

27) Ao} 71% o] BeEe AX - F§ UFHY ® opg A&FY M
=3, 3¢ - A3 A= kst B9y 22 o 2EHY Us
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A StARCl S7HE R 7149 A S BEs] TR AL A
obe] ZIPEdA AT ] & A At Vg A A
- AAE T} ol Sujdlx jAjololl o] pEiRige] Mbol 2
A 92 ¢ E OE 28 H¥xA2E 19929 2o 43" =
A=Y Ao Aot AR HHL A2 2AFdds FEH
o2 AAAE7 FrsH He ARAE F2E fiRst 734
A ARl 7l dthe A B okl I AAZA ZIGEANA M
2 pEERHEDE 84S AT ArdA AR ognE
73 A 2ok g R 7RIS 7199 AFE AZAT
v 527} He /ARAA RS g Aol M7AL ZAHAE A

Aoz = o 2N VGARE ITHAE LR SHAIA A4
AbAokel YL AeFHo g Adste AHE /HAZT

Epe A EE OFd o] fiEE &oldl BEMELR
E—’F s, ME7IY o FIEERE AASH, fie EX 2 ¥ o
$ERY kS JHestA ] fElA BRE RES RES 5
°2 i JReH, F7te olF BEMLE FHE&E F UM ol
THA S ZAAEE 198090 Fekel| A 1991l ol=2&= Jﬂﬁﬂi‘—Eiol
7t 7159 AP A E Bt GH3] 718 A oM &
siglol RAHATE® o 7u BB #g 2o 1~2d F< ’éﬁﬁ"ﬁ
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28) T2 FHAAY HE 2EZ]F} Al7]9 B &o #AME Czugunow
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[I. dspBRe] Bust 3ol HmE 43

gAjole] AR st 19929 ZFE AWFog HAAH A2
T ZAAEE ek ZIFENAE A M2 ol &AM, FII7EAIA,
EEA 59 ATAR ZAYES EHOR e ZAAT o8P A
2o] ARE 2AVIZHA e ZAYEFYE BiLstd 7199 AR
BES] BAE B3] Ak ole 719y BMEy BEMS #Eshe
Al FRAANA Zt & BEA FHR AREEY Bl <
=3 AL Aol VIAENA BEMSS wikshe £95 JEHAYT
Viobr} B, LB, el gt 78S AHelske] EERH 27
o] BiAmyRl S oA HAHAUD kT HABRFANOI B
I FaiEAY A=A FYx A=HA

A2 ZAAERE Mo 71&AH 02 LT ZAAAL 8439
A o] BRHAUAT FAAH o] A3 AAE AL oAk
#Alole] NMZE MEMBRFIEE SEEHY FUS 27F%olY He
RES 8 Ao ((E M-2) =), /I 244 vt g 3
A5 et Bz, GRARE AR AR 2A9 AAZ B3t
ok 53] AAle FRH7F st AR g AleH e e
Aol Wol mEMOE FHEHE Al M, o] AL F2 /YR
AEY w2 Mg 3 Aol NFBEA Y ARFEE AF3H
gl B3] HINXY A&HE 3719 A BHAA Aol A
e 7NGERA Y RS F9 7I9EY AAEFE Fs] Hoge ©
71891 BMRBEC] M7t 2ot dAHE Fof &
ZARAE FR8 2 A 7PES ARge] FFsithe vlde] of ¢

Y

29) H2E ZAAEE HBR(FIER £ EARER)7F 40 He EXRER
o WEER 2 Wit Sl He MBERERE 230 A7 2AA
Agt JFHQ AAE ol F 3

30) 19949 @ Ao F-E 7|Fe AREE Fol1 o2 AT R E EA
FifsRAE P2 Fo2 wMstels WS AR v, old g
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(F [I-2) 2HAlofe]| ¥FER
AR, s, M, BEM
B oA R 9 BEER #oH R
- EEFIER - EMER - L
- MnfRIER - WHETRR - BN
- WdiR - KRR AR - PRI EEFEME
- BRIGRTIRRE - HER Tt
- SATRTRR - EEESER R
- AR it et
- BREHEFR Wik MR
- SRRE AR E - BEES 2R
- RERRIEF ARRE - EHIER FFAR
- ERESERR - RER
- EN#ERL - HBREY FIRAR
- DXCEBRATH - B Rk
- SAloHE £
foE L
- B

A5 BMRR(1993), p4T.
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31) “Russian tax rules are perhaps the most frustrating, complex, and fast-changing
categorie of regulations relevant to foreign and domestic business.” Brian Zimbler,

Recent Development in Legal Aspect of Foreign Investment in Russia(Mimeo),

p.6
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o] Aot} ay FAEL FAE & FAA A HiES} 2
oz tE A2 AR Yo o Bt ZEH EAE
AR 713 HRATE S BE3te iR BR mElA 2F NEE
ZAAE gk 247} o]F L F UE Al - iy QZE} T
A ZFoRA] Gtk Hold). & Eo] KmEER] dae B4
E7VAT fiE 2 RIRAMES] B9 T, HAREY A B
< A BHEAIHY vH] o2 N2 ZAARY Algdes g &
g3} ojgo] WEL i1, ol ATF VI E Y] FaF FE v
H-o] Bl S oungith ol#fdt Aw/te muz sty
Aot e A Az =9 o]F ZF MgEILe] FF3 7IPEY
L o LA I e = e

e} 2ol At 3zt #AJolell M Fighlel AE
HiATEERA S BESIGT 2hox Bsly A2
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20] £R8 ol AR S BAL FRal glol fAK Ak
S U of A/} HEDR 92 %A sle A2z Bi
St uh, Alol GBI A BAS AELES e YT 9

of s BUG A7 PHEE o] A BRI Urke A

e 2% 1992:d olef #Alore] 719EA EekolA #71H Hert
A Zolegtal & 4 Qi

[ R\ t:l rl

1.3. £ Y |EO| £

19921 ol Bk #EEUEC] A1ZHE o]F Aok ZAA|Aute] A
A4 A 95E FEstn Q) oln EEE 219 1990
FE TAUAAE GDP 7102 4%9) #EER A AR o],

32) 53] obx7tA) ® - Mgy F7HEA7 nXE BA ARG MRl 5
Ashe RMSEY 719004 oled Ao B Asitt
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1910l &= 8%2 ZtAEo] i vt ok ey Fa™e] gL
Aot A FRHQ ¥ Re] AYPH o]F Aol KK AFIY
& g% FAsH A= o] 1992950 GDP7} B4R -19%, 1993
e -12%2 F23HA 29208, 1994dol = GDPY ZAAEL 15%
2 A3 Aoz d2gu Qi) o9 T A& A HAEY
21994 E4RAol] 2Aloke] A& GDPE 1989 R#IY] 50% T2
2714 d&EE AL guisdth o9 F M-3)o] 29FE= AA
3 #JAjololl A 19924 o]F AT} 71 AZg Bobes AXRPEoF
24 B3] o]3 Ea galo} 4] Akl A A o] Foir}

Hg Az A

(% [-3) 2{AjO} M| £ERD HB
(A dF7Ihe] F7HE, %)

1992 1993 1994(1~94)
GDP -19 -12 -16
TkE -18.38 -16 -20
BELE -8 -4 -4
HRMERE -154 -11 -27

AR dAlol 2HEA A4

ole} T 4AiFol AP AEEH] FAT FESRNE BR
i o] 23 8.9 Ayt A FEstn Aok FFLe] dUA
A HFE BE HopollA FAld doltort 53] ofef & lI-4H7F &
AFE AN Mgl ol Al A58 o] AstEe] i

19921 ©]% 2|0} Aol YAM Y FERL = HFH Ll 9
, FRTE & WEEARCE A3 Z|dT 7 28x
Rolg whEsta Azt 23 REMBS 54 BAPE A
F 9¢l Aoz wopol & Aojnt. a2t 4
o= ejAlop Aol oA 29| AFS
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(F II-4) ABEL| BEH (1992~ 1994)

1990 1991 1992 1993 | 1994(ut7])
GDP(774714, 109 #& 644 1,300 18,093 | 162,300 | 245,000
% 100.0 100.0 100.0 100.0 100.0
Fan| 69.1 63.5 536 57.8 69.0
URE 474 434 359 40.5 48.0
TITE 217 20.1 17.7 173 210
52 30.1 39.1 32.0 258 240
AP A A 287 25.1 20.4 205 20.0
2 31 3} 14 14.0 11.6 5.3 4.0
FH44 0.2 0.3 122 12.7 7.0
TAH 24 0.6 -29 2.2 3.7 0.0

. Fe0d 29
A& © Russian Economic Trends, Vol.3, no.2, 1994, p.60

2 E e AU PUest v FAAYRA
o Age] F1Ee] AYA T2 FH
% ¥ olek 5

2

Zlﬂl 5]3’10‘11 °47l°ﬂ 7}731hr§’r 1749} olz U FAY VYT
of gAIZ HAIAES AAEETS A & WA =k ¢
U el 2E BRI COMECONA A B w2s #iih
5o w7HA A Aol ZIdEe] BA ® V1dEE Y Aol edde
G FHJA SN FoFE] BAE oMM 71E FaAAY
AZE 2ok 47 Aol



A Ak AR FEED B Azl Aol wet AR EXSEH
M= Azt siisEe AES Bola gtk 1993 Fuby] REE HA}
LEEE LR £57 EERY 58 AXET] AFsto olg F
g AAAFo Ao o|m e HHRMS MY AEESFAANY £
7b Z7vsk7) AlAskaTh oln] 1993 RE Aol M kvl fEEot
o] siEdo] T B G g AAxHe] Holue S
2ol itk olodupe} HZ9 Alo} Kifi= WA TR0 A%
o] AZHE 7oA FEE AAE MBS} WERWITE £ A
v ARSI ARAE FEsle TE#EE BoFa ok a2y
o] A% 89 FIF KSR AT FE WAL BRARAS
Eejgdos|a glom die] AAFe] gle 2ot A AidE
dAE At =go] HA Xt Yok

1992\d o] 3 HHAMHI] ftkaEHH (Suppliers’ market)] 7 ol A
EE AR a7t gle AAAA &8 J- Aol BALE
=2 BREE Aud 24 25971 34 dSH1, F2AA7 59
HE A% T4 M2 FEEY KRS £ 2ol o, &
A7AR] 2Alete] VIQEL o2 d MEL G AeHFE AL

oh

33) 1992 RE Az tfdsre] AAE ol Aok ABIAIRANN FUF
o] X st H|F& 1993'd 8%°lA 1994d it7lele 38%7HA] A3 T
7Vt L, 1994'd Auty] ek eialete] #99 1959 @] F oblA Y
o] 70%% AA51 Athe RErb vk BAEFEHM, 1994, 12. SHF BR.
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2. miGEES 8L
2.1. RAMS

AiEEO A Ak g vh MY FAa™o] dAEH e 1991F B7HR] Aol
A AEAGS 75 F2 2P sty P& e o
g 3 AR & dsyl ok 1990 Sut olF RE A FUt
37 A1ZHeE giAjole] 28 AYL ojd Friste S dor 1994
Y 108 @A Aol AA] SEE EHEBITS 25009700 ol&Th®
ol A HAEI ¥ HEHRHS RARTY #HyEH TAE T
71RH F/714, §52T71d 2 oldgAE 1 i AUAXEA F
o oJstd BYHE HREMAHAT £ UL AJSPFEZA A 7IFE
3 ERHEES] oA Edd 238, 12lu ez $43 4
dH FEEH o3 AYE FF2Y 59 A FFE Yol 2 o}
Aut B 2852 53 FLEwY deE AES A9 1992
olF zjrlote} MR o] FABFARE, IHEARS), HEEE
Ao =4 Y3 Al AARR3E 227 1S 7158 € A
718 FFste] A FHxE BEBTEEA ARTFEI AT &R
2PE FH dVIdEe] 5 AT Ui E 492742 s JE
=3

olg A A|otoll A Hto| B pEEMITEC] AAFH ] Holx 23
9] A2 AXFE X e 50 o= v A 2 £ o 1
2t o]2igh 2etofF A Y] AAolete EHE T4 b EjAjo}
o] £PES YutE]l 7IAEE S AT ARELR ARAIZ 2N

.
Zho] 98-S F89] &g T 2ty dAe Bk ¢4 APS

[kl
18

34) Finansovaya Isvestiya, 1994, No.35 M. o] zl7d WEH 1994 1/487] &
otgl gjAlo} A GollA 113709 dd-23fo] APt
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1234567891011121 234567 891011121 2345 67
Z}E : Russian Economic Trends, Vol.3, No.2, 1994, p.25, @ ibid. Vol.2, No.3, 1993
p.23
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o i FFES e 442 ASe 10069 3ol A
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oI olgle] e 24 Aol won HAANE FAAY U
Fol9) Hol Frhe WHE W gtk olFlE TS ANl &
PAo] AL Y olfE kA7 Alotel BABHo) ) &
ol A BoPgstel 4ol FRolx 1M /1 BSole) Tt
@789 £l0lee £ 4 e Aol ##ESa U7 W,
Alols] HUSBEL & PR EREN @iy T Wl L
Moz 2ol WED o] £ KHE, A% ol WY
28 455n e, %fﬂ 19934 BAE Falojol A FHET] ol
NS BT RO A RRARHOE F957] A8
A 2PES 6714 1’%4 EREH dilhe =& #BRE 97
2 9g B ol 19 olge) EMmlE 19| o4 PIstu

=2

b g As ek S8 Aol A MEHIL AAE KA fk
FATES grie] YEAd IFHo] Au AYel YT o4zt
vjggel el vl g

) 2 gl WA HEM ZANS] AAA B

) Wl olst B AFE S oHEn Aok

AF Gel JoM: oln] 1990\l AHE HATHES FHEBTEC
A Bs(E B i £ MR old = B& &R (Investment

Financing), BE (Factoring), &l (Lease) 22 EFEENS HHEL A

4+ de v 4578 78 7 J=F fHskn ok a2y 2
Alobe] TR0 FESTES AT EMy mE £ iy ==

35) Aol AR Hol 239 Av] ALhEr} F SPAN LA AR Fe
H 52 19943 %200 5~6% ZE] =X Bon ojunl rAdte FAol,

36) 223l AEHHERZOW 5 My 570 HEAlS0] AR 23529 oF 80%,
ag: A 2R g & 94%E ARt rh
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oju| 2 Zootol o} 2L F-E AAE P YL #FI A
Z3ta, ok, 71RAEQ &’ - 21 EF, 53] 2= FE31 g9t
2] 9] ’EILF—’}’% 7]3§'—]i ko] =2 SMEME B/ - %3 £5E F= o
£33tk AAZ HEF (Factoring) ¥} 22 JF= oEM HA &,
EERRZT B3t A8 e rjole] Adstel 2 BB WS 7T
A EBELYNE BT ofR7A] olg|gh Fotf Y] SPBFLS

2EE A g ik
2.2. EdRITIBTS

:rLzﬂ*ﬂ‘ﬂV"]-/] BE FEA 2H (Gossnab) o] 19910 F2]H o 2 34|
o] gjAlololl A= 1990 o] F BAAN EF-& AFSt 4F
Fol AR @ast A FEANLS A D99 =i iF
ol il AHYE FASFL ANk 2B o] F 7] 2HEY BFL
T2 R TR F5 JAFE Roldrh 191d FaEe] e
5171 7z} FAA NN Z7FEH Z7EREA LR 3 fAEH

E Alolo AR FEEAE 19929 EoIXRE o] TR AxT}
EH% 4 B fAEo2HN, 181 AifidM Med vbdd S8
Aol AAZ Q1 719 1ok, AN 2 Fo9 FAT AF T2
A3te] Akt & wx| A HAch 1992 ol Aot M e A
“‘JX—.“’] B7AA o} BAA EA L AF SAME TGE Aol F

AYYH L AoH, % FERAT AREEHL Jovt obF 7t
HE71HQl o] A ALste Aol ALH Utk
A vb Y FhHAAM ] A Fo] AEBAE FEAFAMRTG
S YF2 sl 2ARAG BopollA TS wE] XE 4% F T8
<y 7)4\% TFAE GRo g FAZ HHEV} o] Fopdl t& AFH
91

X, of

o
T
Z

mlnLr

N

b, 19921 o] F Al HAJopE R Edd Wil FERT
Fe gHlek) AE ARHd AAES ‘ﬂ%o}ﬂ A ztstsit o] &
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8Y Aol A= BHME - HERE AL olE MR
(Federal Contract System)Z thA| sttt DA GAAE 7T T
7159 #E) st ‘Roskontrakt’9} ‘Roskhlevoprodukt'e] F FA| A2 T
AEH, ol52 7 Ao FQ TolfERAF NE FHYWIIES
Aatoll A= ARG} LnA Y] T fES W G o2
#7197 A Abell 93 A A kol AR kA Bokg A2}
A A59h 2] fFERopA FAAIY FrtxEA 2 v

AE AR FFREH] AU o] Mz A A A
= A7 T4 FHE Ui IdERS] #AE AL
A3 &4 [ekl] 7|2t LFHE AU G FAAA AL 22
Tk 3 7IEES QAR Al e BalEte] w1l

l.,

n
[

N
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(o]

oy

=

oX,

rlo
&om
o,
N

YA R s o
T AFARLE 2AE FI ARES FEAE R U
AA ot 3 1992 290 FEAR LG AL BFol #3

He Aste] AFEAGLA AT WA 2AE vHbE B 7R

35 R8T 1992 ] Fol® Aol Ao e FEAYL
o] Alqdgol AdE o] 1993 ZollE 2k 700782 M4 S25 0] 9l
Ak 28 199299) 7HAZM8E A& Aol A Y] AF A A
g0l 222 Hsle Eeldo. & HARR3) o]H e AEA
i o] RFERY BEuHS JF23 dAHA Aol
gl PR3 22] o) F FEAHLGME AddA FAE F4)
RRAE I v g 7hE ApE o] FE I don, AR Ao et 2
< FERE AEEI ok ol g A wEt JFEAYL Abele
A AslEo] 1993 ol F FFAANLNAN AdsHe FE BFS
AL o FEAH L A 238 A Fol=e FAHE B
UATET 2} BIEA] 715 HQ BT Bsla ejAjole e A
ARLEL AR @A AFeA B = e A 22 AW, W

¢
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12 ¥ TEst PHS 23D ARPAL Bekn Qom, o3
A 1 B

A WelA ool BN Aurhe BEAS] Tt
B AN JY5T, ARLEE ARES St € Fole 2o

muﬂqq

A= 5#%*&@«1 ﬁ%a 13} P FEol AFHez FFstn
Aot ol A ELS AU &5 R FuAEI 299 F57F
= b

= L
HE BEY 5 e FY0] Rk A7 PRI EufE
=4
e}

o theled E&H ARl Rl Ratn Uk
3. mRRLet h¥S| HE

Fde] ok o)F 19024 RE Ao AR o8] AN F
ANRRBE FAR Y 2AFANA Holubr] AFE A B B
AUR e Aoty 719BES ¥ ° ARssE SA6 ol
NEF vk e FAS A48 WslE zedaaTh el BA
£ 0% ABAY FAT WHR Ask] A7 ARA AAS

d_>|:

9 f=3 A 72 2 A A3 e 7IdE GA =S
Azt 2 GRS HEHEE A A olstll A MeH =
Aarg 71 24, 2L B FES A, TRt X} z2 4 714
7 A e o] FAEL 1992 o] Fol HANE M2 SASAA A
ol 71959 714&5 | doA Az gArEA e -Er°¥7}  AFE]
o], FAlo] o]59] AE7IH 7IHEFY 5HS HAFE AEoIH

o i

¢

37) & ¥ (1993), pp.74-75 BH. B (lisece) & W& AhAh F 19939 ¢ A
A Az gFsn e X 180474 B o]FolX ERMLE
2532 e 22 B 4097049 AYA] ¥ 3l

38) Gacs et al(1993) p.81~82 &=
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3.1, £EY @RS RE

1992\ z o] 59| 7FAAGSREA7L B0} A drtel] 2A Avw
FEE MASS I Med uiel 2 o] A= eAotellM Y] 7Y
5o AuA7t] 348 dsolgte MER AAEAEE xR
¥ olyzl, o] AAzME BAAMNAY 7IdBFA e Ut
FEIFE & 7P AR Aol AAEE A=A HstE 2n|siid
= #, olo met Aot} pEELS ANEL £ERY HHEEES A
d3] dgsfof st BRERY ME 522 71988 $88 =
Hog RAgsHA =AU

MT719E2 7HAZA oM Z2AY ddTIEo] He A2 A
A2 Wi Algras dEolg & 5 e, oA di-Ee g
Alote] 7I4ES ol2d AFFae] dSo AT THAZR Y PeE
Bolxm 1A @t} ol A Al HFHF 3 gAo}l 79SS
3 FF diTolr|e sHAY, Bup ZEHo2E ofAR] AF]
ol FHEAR AT HE7L Ao FHEE A AlaHe] P

Ae=d 2 dde] Sk o]#d o] FE Qs 1992\d 714

il

=9

9ol ok o] (F [-5)8 T¥#5%] %S oz AUE
Bz AR B WS A eAof A7) HEx
g g A H,P o] ik o] Aot 7IHdEY HxH 3

HE & BoFa it

ZeAE d@ogr 1993 Foll 2Alo} A9 15170 7]dg ddoE

30) Alotel AR ZARA AT FAAYAEIL 19919 2 Sy
|
W AREAL ATl 2AF R

o)
we.



(& [I-5) 2{A|0} %S| MERES Fik

(2 $dy= 3559 9L & HE %)
2% [steld= A7
% THE end| | e (129 g |71
ARE 7HARg vF 146 | 88| 304 3.2 120 (231
AR FYHA o) gAL B
FEoB 69.5 1676 609 710 | 740 |615
FAZEY ARHA S 2t 371 (294 565 | 355 | 680 |231
Arrag 2, Yage)
2HE g 20 | 00 0.0 6.5 00 | 77
&S] FAALRNA g 2T
o e 2 A 66 | 88 8.7 6.5 20 154
Ve & 28 S RS 86 | 59 87 | 194 40 | 77
CHEE AN 5 J1E A9E A7E A4S Bake Jldse AFen.

ZFE : Dolgopyatova & Evseeva(1994) p.45.

A9} (& M-5)0 SJskel A 22U 71 5 oF 0% o2&
teiel BAlote] 71gEe] AEAAS AR Ao HaAA T
o) AguThe AERMES EHO (normal) FiEk#ES st W
At glek. ol AR Ao} 19Ee] AR A8BS
Tl QoA Wskshe AR ATk 4YL HART F2 7]
Z olgFFe fAT: B, Bo1HY AP RS Ha 9L 9
vjsts Zolth & FHEMEEEEI ] S AN BB K

LR RS ARRe] B EESHY FHENE tst
Hol Qs vHA cost-plus 4), 919 (Fre) A2 E MWiEEH
F jrke) A IGE0) A% ARl oldg FAA e

1t °l
NAAR D ARRoz Gt Ao iy T 4 Uk 2} B
ML TAE, gl 444 g2E 13 $54 gAY
HE Bole 719 Fage] AUA 3 ek

AA A2 402 7P 719E0] HHERS BitiRe] 7HA4d
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. HHpiRsE

o

o] 7o dete FEA AL @& 3t e v o)AL 7}
A 229 AZBA ) Mt ol B fAlote] 7IHENA
Alge] Wt RIZsHA st d3E JHASYE A7 E 7 AW 5
3] dempE¥ I QTR Sk oy EREE v olH
FefE Bole Hl&o] Frhe AL ol5o] MMl ITESFEG &4
3] Aol W] migsttte RS RAFa ok o] Wl ARt A
g PRSI E atE HEZEAR Y TIEeR dolEl gAY gAY
Z9] 7}F9 'ZF (v men'shei stepem) H g 3 52 Aol 7Y
= =
7P737<}*n"§}*‘ E3 31"10}«] 7?1 oAA AT ]‘ﬁ ok 7}73"4 s
o Aete] dEo g o] F YeE 7HeAS 7]
HELS 7VMARRE o] F AFold o AEe] o
oz o]fo FYsE xE e FHst U
A1 e, ol Aol X e SR IF
25 Atelof] A E O] W Ths/do] minlE

S 7Fsd dolth. auv HE o #A
market ) H| A 7F A2} Aol lojA 2 =R 2FAA
A=z Hslsld A o] g 7HAPE Y] 715 HAF FolER JL
o ojduje} 7JEdl A 7HAxES Bk AFAESs) 83 &
AUS0L 3AA2 G, o £ 1o A2 A7) 92 4

;1

o,
2
_}'J_u‘

¢

L

i
N
s
o
r o
w2

=)
Iolnz o

2
32

O:

o
o

&3 A4 (suppliers’
H

demanders’ market)

2HI Y Polth Th Ao] REH Aol SAEAAL A
SARs) S TS A% AES) A Brhe o1& )
oRzke] WAL FhsHe WAje] Qe o|tho

40) Dolgopyatova & Evseeva(1994) p.45 2.
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3.2. £EERCO|

REL £EY RRTES AR

Adae] 28 g YR A2/HY EAlE girie] Yag 2
ARARY FHAAE 7 o8 Aol gk FAIA ] itk
T Aol 79BN A o EAKTH 1992d SRR A ] AA]
ol % 71dell thet mFiELEC] hE Faste FAlo 71E] w7HAE
of 7128 71947 ExtegAado] X719l wet #ajote] 7]]]elA
= AZE A o BRE AR e vHeAd R SA 71ET
2p g g RE GEE = de vl wHESHA =i ol &

2 A A ololA AEAIGY] BEe ofFx 2H AR
ReBZ 7PEL olHg Al tedd oz AL Ut o
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T58 15070 7199 BEEE FoE3 o2 (& T-6)9 A
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(& [I-6) BHAZE X £EYS| HRMETE BR HiE
(Z 3EPEd FAAA S&S & HE, %)

o % (%)
gL FE&IHE B EE| EE
1 EER RRAES MR 82.3 70.2
2 N2 %S HE EH 64.2 55.0
3 BBER) #dh#o] £28 Folg 16.6 43.0
4 BEE 5ol MEME)AEEE 22 73 106
5 HiE7Ige] eSS WES F - 6.0
6 ¥R, HE7 & 53 46 4.0

7 BAREANE Y #A I/t 24 (gosnab) %

HEE B B 8.6 40
8 EAFERsE Y TS 53l 53 3.3
9 ZAE, pEHES 5& 53 9.3 2.0

77 gzl 3444 398 @ F99 U,
A8 Informatsionnyi Byulleten'(1994), p.7.

g Wste Aee TiE FYste 7I9EC] 2A8 Al
& Fe HFo] A3 wrhe Aolth43%). o9k &2 A HAlo}

ol ol FEATF $9le] Hele
FAANY FEANG G FA3) Holkm YH) RFS vk,

- A AEstel eAlole] F43) B
| R TE ME £RE BT Hs}oq

£9 T8 Er gE 1R g2 ofAE s
WY BAL AL A= BAL, 19T 5L 5 4F 5
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= oby A% MFL AXn Yt o B3 Ao Bojol 9lo]
X BTH9.3%) AV Foje] B$ o

SES AAST UH%). T ALE B
of Wl g B WA (6%)E oI5 FE7Ido] thri FAA A
2771 FAlolnE e WFel ¥e & AUk ol $HEL 7)
459 H2e FEUA AR AAL el 713 sute £
Fof @ ooz wo Ak ), gajol 7]

£99 4HE AAA A0 A2ARS BIAAE 2 & 3

AR NG9BEY 4P Be ¥R FAsT Uk,
33, R REWE

EEpo SRR ERfAs 719 frEed] 58 @RS FHES
w7t A ol %’%ﬁi& iG] obd BEEES WA
REEe] £EESN WRES S 535 U HEg 53] FA
ol metob Fopal LR 7] wEo W} ool wgt FAAAAM 7IHE
of Axg Fxte] AE Alfal o8 d¥ste 42 F3] =&y
1992 o|F FRNEF A dgoz 7|AFFol Hg =7+ FA7}
-2 HH o] BAol Mz AE7IHEC] Az Agd o5 F

A8ES BT T e Az o] 24

T o2l d AR Wslde Bstn Aot AN 4
AE 7] A2 o] A 2dzke] 2jAlofollx o] A ek 37] FA AR

41) 19933l ZAlobe] 1507 TE#45FH A%ESS Yidoz g 3 HEZAY
A3}, AEo] $ET 7IHE F A FE0] 9&’33](680/) T AukE 02 (23%)
BE 4ol slo] BHMOZ BREHS Ity St HeeE
9] 30%7F BA BALT) oFF ABEZR] 3 BAELEE oS AT
o #F@igEhel glolAle Martkol Aok ZIYE HAFHLZE A AFH
A&S & F At} The Russian Economic Barometer, 1993/4, p.17 2.
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& BE BNl JIUEE SlF A FAE AR nohe 24
NE AAEEFS §A9 FHY 5 WOl 9l $BE 295D Uk 0
2 HAloINS FRIERS UV FaEw

a3t m Sl A% AN} et 22
T

_4

93 ek ok (E M-DE
Tx}g%oi 42 99 0 AAAEez 7
&Koz gaIPe B oh

3, FREALAA e $49] w13
9 )] 14%8 RE AR A&He

A} 199083 9] 20%90 A4 1994
2 7adtd S 2HFy.

(F I-7) 2AloF ZHoIMe FXt&Se| S
(AA7HA71E A7 S7k8, %)

1990 1991 1992 1993 1994

(A7)
GDP -4 -13 -19 -12 -17
54 -4 -15 -40 -16 -28
%E2GDP(%)| 206 181 148 155 138

A& : Russian Economic Trends, Vol2, No.3 1994, p.62.

AL 71EHo R e WHiFRE It Hirdl s
o} mEbA EAlolol A Q] A& AA Thiret Bub - R
ft KEES 1 o 9o 2 HEe YIS G A4
o] Ack. 2} ol AwAQl FxAFFY 95 FAME
1992d0]% Ak 2 A o] wjEe] uig =7hAEo] hEE HH o
7197k} BABATE ®LE e A Aol 7IdES FA 527
A NG A G 7|2 AL Fx&EFol 7Y AES HHA
= gFFolgte AME Zigol 7k Qo) &3] #Ajole ATt
TFAA S FEAAGANAM oA FoZ WHElE Jha Q7] wiRel
A7} Yete o w AAEY R/ (product mix)E wbHoi7l= A

_04

=13

N
in'a
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il
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& Aol ZIg Sl A HaF AES A SAHA I Hasle vt ol
g BAS M e o= @EO]%X] AFAL BFHor 2% %C}.
thr (R [I-8)9lA & + e AAHE FaddA FANRHe] £
o2 AAE 7] o]HQl 198530l FAau A k&P 7|E A ]
o] RS ¥ FARHEAFA} investment for expansion)9} A 22 1]
o] =4S $13 F A F A}, investment for replacement) ] B]50] 63%
D 37%01A5 ol W AZAAAAL 2He] AL AD FLEY At
Ak 3 Q1 19910l &= o] H]&& 42% : 58% 2 HolR| 1 1o, 1993
ol 34% : 66%= TAIA e} wasted 3] sl oF
Al HZE] AREAQ T2 Y HevM R 2o ¥ F
el 7L B RS R Robe 71EAERIE AR 2R A5
918k HE7E AL Avks AHE 2ol 7IdEe] Wtete miBiR
F&oll N 150 BAEE BEE USA7)7] 8 =8t S-S B
o

m_i., [U_L. _Jh‘.

(R II-8) HEMES] L

HAE2}H(%) A F2H%)
1985 63 37
1990 43 57
1991 42 58
1992 36 64
1993 34 66

F 0 191d ARE 728 AA7I9E dASEd 2aT AAEASENY §
NEA) A0l5 19924 HEE 1507 FU/19S taoze 24123 9.
A+F 1 The Russian Economic Barometer, 1993/4, p.16



M. wpaRIEe Lot ol HE 63

429 B o} YEE DAY oREWA ol A 2 W
BEROR AU 53 Atk dAjole] /195 FAANAS 7]
QBE) HHolY A4eluAtel BaYo] PR AebAzbE Yo, 3

ol oz W] A - 2§ AF5P o] FeHL A& ¥ ozt 7]
Ao 2= MRS o] 59 A& BMYT R st AiAg
o] REg Audth o7lolt} gAjobe] AR L FFAIFLS Aol A
AH e 7I9E FaaAd F&8] 28 HAo Aes TFET
g wgEo] A 23 dopl, H2de AsAae & F&2o F43%
gy T F71AQ BHoE AFHIL e AR Ao} 7IdEY
Agdg g Ffdste & ado] Hal Sl
i HAIoF 719 ENA FHEIE BR

= g A8 &7le H
JOIME 714 2 EERBERC] 2 ot o}(E ]]1—9>°ﬂ*19} 2ol

Z Alote] 71YES e 3 3 A wEd EAEFS 9%
S 239 Br|URE T3 2EdTh $HT 71?3% ZANE 7

Aol 429 19% & wH a1 9l ojun} rgo] 23 7| dAF]
Ego] gAY B 7Y zrlol 23 APz dYo] opd & 2
B2 A8 7S A9 gl Ao Uitz gtk oKEHe o3t
AE9 Fx} 2Ag9ozZA 289 VU Bno ¢S 25 o] &H =
AL vl2 27} {RF) #e}ﬁéﬂzﬁi el 1), o)E 3 e5d
of 71YPEol FAAFE YRERE 22 37 AsiME 71dAF ol
U ARraete] A7 5-H9S € 4 Uk o] FAb s 7]
| 2 AFQeg 7H Bol e AL HURASE, ZAA
NPE F FS7E G 7198 AR S FANFOR Al%o}xl
gk AR VIHE T A0% BEe AR o]9dl= e FAREd

o] gl UYL BAFT ek

N

42) Dolgopyatova & Evseeva (1994), P.46.
43) op. cit. p.48.
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(% [-9) o%e| B7 MRS Wit
(% $9%2 4F 391 $BS T UL, %)

| m% HH s
f¥] BF 53.6
BfF ] #EREOI HE LR 25.8
BT REUMEAS A TFEE gite 23.8
A oEREA AT B4iF A e 93
Rt €25 #H 79
HLEER X¢ HH 6.0
AEA ZEY £4 46
BELE €% #H 33
Hit Z2AHEd #iiTo] ERBR 13

Z}F : Informatsionnyi Byulleten’(1994), ibid.

¥R HRFAES| BL

TadY AGAAAA stollA Ao tig ZAe AR HENY
Aol A A art gle ZARAAT FAA NN & 7ol &
ge Aue BF o] 7I9E @9dte (F7)289 7F dFo] <}
W AR Aol Zol (book money) & 7]AHE 0] QAL o] AL AAHA
o wet AHEAE ZEA e gl 7193t AR e Z2A
E NE719 AAEAE gidte 23EC] 7I9E Aol A
F&dte ARAY FAE oldFgezN AT WA T 749
AR Y 2FE AFAFH B2 AL Y DT o9
7199 AEEI AdiM e EEE 23] AT Z3H A
o FARA A 2 o2 § Tt AAA A CZRE 1980 2] 7
AMANEZA FFAA 7] AgAHEel qlojAe] AgHol vjeF oz
AR I, AT HIETL AlRERlE Al Ad2dEo] ST Al
23t A 719EL A Ay gk ZATAAAE 2x2 2



. HspEREe]l oot o) HiE 65

A P F AA HAG

1992 Zol 7HAAREE HEG FINEZH ] 3ol AR
A A gtk HAlol %5 EEE F3 5 3 BEiERE
o] HEHES o83 MAEKS &2t PHE Atk erlote] 71y
Eo] EEHEBLE E71 45o] AlZE L MK - &R BHEERS A
5= Aol M HES Hggstl 73S Yo £a9 2 givlst
A g3 238 Aol FeE B AL TAA L =/FER A
FFEAA dold FAHA ¥e FFAME AL FFAHAT B
Adof Zo} YAE] Y3 FoE BAY e Ao U] wEo]
o} ol 2FEAR 7193 ARE AESA AT FEAIF| Ty
3 Aol 2SS T AAAN LS A9 mpuldEo 7hA] o] 2]
oW B - SRBHEOE Ur| Yol REFERS EA31A R
Alote] 714E Atelo] B7HGE R QI3 HiMp EiFS] AR FobA
R 7PEC] ME EREREZNE 2= oz AYE sex
.

olgi3t A=z 19921zl AJob HA A 4009 FEl RvRAd
SEM EHTEE oldl e ¥4 3% FE ooz A&tk o
A A ASE 719 HEEE DA BaaXe] dax a4
Tt gigk 9717e BedoA 1992 FukRE Ao} shigRfTol
ofsted 71del gk ATHEC) HE s, gAlol AR HFH
A APl EHLEMS AT HHi7E DA = o] 19939 tha 17
n g Bgot ol (E M-10)0] BodFE AAY 1993dS Ayw] &
BEBES T gousty] AlFst, H27kx] elxo} 7I4E Aol
Aol QoA N1dzre ol g ‘YA = AAF @i HolYoh &
3] R BEBE S RE7ISHe] A {EH4E (overdue arrears) 2]
v ((F& M-10)o0A ke BjA)o] AF3st 19941 Futel] o] nlFo]

44) Thomas & Kroll(1993) p.445.
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(R [M-10) %0 BERRBRS BHHBOLES)

1992 | 1993 1994
619 12/1,3|6(9/[12]3 5

D ARFAZ 2ET)se] A | 29] 30] 39| 7.3] 38| 7.2114.0]22.6/495162.7
_ AT o] ¥4 (B/A) LGZ.O 63.3146.2141.6]38.8|36.2|37.2140.7140.9 | 45.3
Z}+Z : Russian Economic Trends, %%,

45% TE& FolXL e B 7I4ES e VAR £
dYeA gAlo FAe] A 2419 stvE tiFH ok

199213 EisEm{b7 B8 ol 2Alof ZIFE Atele] Al el
UM & TE SRR L 7IYE Aol #yiaci (vhe ) £
7b F5skal Advks Aojth. Al EisHB L 2 ol o EakH K
of gloiA 7137ke] v A= fkse] S=rt AlgE o2 st
o BEMEI KEAEM YRS T3 278 o9 Fu7

2 SFANN7] A FEiRe =M dH] eI, 19921 a0 &
Aol Al 71dzkel Aefel ol vtElAA 7} 2AStE B 5-6%
Zold Zo] 1993d T A& Fhste] 1994d gutriolE 17%7HA]
olZA HA®

EEEBEE PR EEEBL 2 BREHES] #¥L(monetization)
7F A€ 19929 olF Aot ZIYE Aleloll 3R EHMEBEMRS
B AR ddske 2RHY olffe A Ak d 7I9ES RETRE
el 71T & 5 eH, o7l 714zt AW BATE S48

45) The Russian Economic Barometer, 1994, Summer p.4. 28,
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olFA 7143t AR AT AA I} vtE A7t FLE LUoNA I]lEE
oy 2 ade M2 vEY. S XM AN 23k AEH
A 71dzbe] - EBRATT AR v, viE AR 1Y o
213 EAE-EE BRE 271X feth olgA B2 vte AR e BHAM
el 7P S S0 Rl EkBIfRel7IE dhd, 7193t A
A7 EF5tn de BAloe] Ag- Ay vlsl Bk 33 2
g 7HITAE & 5 Aok Yot viE gy i EREE S
T ARE REFHR R AES FosE ol Ve aBnd
ol U2 oz A BRI dhRiE 2 e Fasite
oM WHEER ] gk @z e 2ol 71d&ES B
EHN 54& BoFe HRolh webd 719t AT e A
o} 2L AFES HAlotlA MRS il 7IdE S Bt Res
o] At Al ofA S ZH A dEHAd e 2L AT &
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I o2 Esld RS dutEEd A wlzbels KEALE (b (mass
privatization)H2]-& Aol A A& sty =3t 19919 1299 AHT3}
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A9 AfAtE oA S HEES HitsAY e AREo] BAY
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Hojuh &, RAamutA MRt e ARRSlel oiMe e
T WEAA 22 A1 g S e #ERA oz &
T HYoH, ¥R 4 1% Im*F 11,0008 50]ge A|A7HA %
E s Fag dEFHA sHEvIFe] FEHUGPolej gt m A
HALE 7€ 288 2 H4E] 728 235 HAF] glo] d¢
3] FrAHEC] SUYEA miE A e uisiy, o] HHA e
BREA A Bzt 22 Blifefol Rt UTh

3.2. KA BRI ik

BAAES] %A ts B - KHIE o] AALE A% AGA7
"} o]eig A Eitfbe U8 EE(b(Commercialization) 0|2t E ]
=, °] olf+ #HKAGHLE= 7142 vE 7Y fre #A
st Qlou #ATLS HYAZA 7Y FAloA Bloju AfskE 7]
A AR 223 A A FYUFTE AT REEHS JP3ix
£ 71d57] gj&olnt. gjAlote] HAELERE #d HEW A8l o)
ol He VIHET k%S BHENOE KAGHE JUE #iHRT T
FA 9] HHE T3 AMFSE, SR VdH R 71 iR
DNE 5 SYH MHEHEERE S5t AFFe A5 oy xAe
2o ki EEHEHC|TH
ol g AL HA 1992'd T olF Ao} BuiF S MATL B
Kol Yoz wWE &2 Fgso] Fok®? ol (& N-1)2 ol

51) ibid..

52) #Aletell A 719 E 9] F2A3AkEh= 19923 799 AFME HiE4S “BALEY
HAGIH 2O Hiko A #E"Z 2AS Hth o] XuHd TEH A
st A FH719F 224 1H ¥ ol = BEEEEE 50008 FE o
Ao NP HBWOZ HAEI B #msly, 1PAIAE 1,000
TH~5,0005F FEOIU EHESEIE 200 o4, 283 37149 Ry
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g A gte] JPS F - dtR 7ol BAHOZ AM3E 7] Al
25 1993329 12} RA{ES] 2hebA]l FQ) 1994929 2polg F3)
RojFa St (I)7F BFE AT 1994d A= F4 341
o] A M ] WA E F 23 BEIt AMrsAIg o] F1lE]
lom, sk o] FL oln] FAFAR Y HES viA 1 o} £ F
2 713 71T T o] Aeole T2 sAtR Y] A A Fo] 5214
| F23A8kE gad Aoz Yehd gAo}

ZIdEA ol HAtHon o FAIAMLY HEE BAET

(R N-1) & - KRR 0% HRAFHE(REEIL)2 ER(1993~1994)

| SERE B
| Tty HU AL BB B R
| e H AR e B

(KRi%) (i) —
93.1.1]94 6.1(93. 1. 1|94. 6. 1(93. 1. 1]94. 6. 1

| BEL BRARERAL
Y 4978 | 6540 | - - - -
tERL BB KM | 2520 | 4651 | 2545 | 16832 | 547 | 1583
AALE B ABAK 1326 | 4,143 | 1546 | 16046 | 283 | 1,347
HHE HAGR K 647 | 3510 | 737 | 14805 | 139 | 1,239
T SWE(AY 22 1165 | 8807 | 286 | 2280 | 27 | 262

ZE 1 Radygin (1994), p.9

AR SHE MEFHEE BGY 199 Es EERE RE 1,003 F
£ ool 200N o4 22AE 18T N2 BgEEMEe] 2 o
of o2 84 £ dota st
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3.3 HF*X{ #E (voucher auction)

eiAlobe] AALFE(-A )= 1992 109 19 dol & FAll &%
HHANAMTE A2 &) INFUERIE (kiosks)oll o] 2717b2] 333 $18HA] 71
7] AR, 118oe H 29 vheAE 53 HABERTH AREHA
of v b Auirt 2248k 2L 19939 38 A=A kA
Eigro] vhreld 25 BRRETREREG7 Tdste A= AbX
of thet w4 HRAFE7F € olFFHot o] F 1993 5¢ A3
KiEsEe vheA vl o] EHALE S8k midd BRE 3 2ot
ANA vh-¢-A FEEE 430, 19949 649 308 4 A Z2aHol
Bu7] AR 7EA] 13,0009 7140l AAke] F45 vh-A B E Sl v
zyatiom 19 43 69Rt -2 uhe-x7}h HEol AHEH AT ((E N-2)

Ax)

(& N-2) HIRA HRE2| &1T #B 1992 - 1994

1992.10~
1992.12] 19933 | 6 9 12 119943 6 {1994 6
A
A gzl 18 | 444 | 904 | 813 [1,033| 909 | 108 | 13,490

ARS-E ubeA | 04 34 | 68| 67| 63| 114 | 301 146.2
(a4 3)

g
F70 730 0.2 2.3 43 | 49 35| 92 | 224 105.0
HF &R 0.2 1.1 24| 18 28| 22 7.7 41.2

WZbe Ao HlE&| 169 | 248 | 184 | 196 | 181 153 | 143 17.8
Fot eXEYSE BERES T V19T weA ARSFY.
AE : IMF(1994), p.138

Bh9 9] i FAMER T FREE 19929 1025 19949 62744
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©X A s we) 19949 6ol AWLe] sl 7h7bol 7R
EEX S8

T olelg uheH AMgstel ATeE B7etn ued AujE g
Nole] EARES HALBREAA F320] B wae oyt 9
(F N-200H 2 5 Q% 19949 69704 uh95 BEES 7k 13500
o HRAEHEY A LA B3 WAD oo KES 20%E Y
A ®ate 297t R ®

4. AL REEN] #{L
4.1. REIEFIS) Bk

19923 %-E 1994'd Alojol] gjalo} BRIt Fedt AZAQ MAL B
o AAe Aol Ul ALY BALES FLoR st AT
RAIEF-S AAAAAD &3] 19929 25E EAF o7 AZE o] 1994
W7kA] AAE el At W%o] glo] &3] AEH 2 AR
o AHFt] lojA AMR-she] AAE 7MY FEskAl Yehd L 9ok 1994
99 1Y #A] eirlole] REEEBHEZEE(GKD Y F25Ad o
29 M aESo] F2 IFHA AT Ml g%, AEAE LY
A Fokell A 100,0005k] 7H7he BAAFEF olv] 3/40] AT SR

53) 1993\ 3¥of o] ¥ g& 248% HAAE 7|15 HTh
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(R N-3) /R RS2 AR (1994. 0. 1. 8ixl)

& e R e LI ES A
ERicdh:En 51,302 15,209 30,445 96,956
AMEE 71E 38,642 10,115 23,139 71,869
A3 B &(%) 75.3 66.5 76.0 74.2
A8 1 gAjel duF =k de] 193], Panorama Privatizatsii, No.19 (46), 1994,

p.57

d Aoz et ¥ ((EN-3 2=x))
UFE 719EY A AR 7195 s 2 uke
e} v AR AR A 78 AA ] o T sl 1993
d ZREO} A5t E 4 AT} 53] 1993 T 1994 A7) o)
R 719E] F2uzto] &wrs] ZNE 27 19943 69 30¢l &
b AR ABERAL 7107 B B K ¥Eo] A3
2 7 UReH, B2 gl dAHY EReEE 4Gt o] 7zt
o HABHS T3 A8E 2ASHHLS
ait RAEOE H#HE 23 S o3 RAEHESES vE
] gAlel AAWA Qepgt HE 71e 83 YehlE 2L 4%
Aotk o]AL Aol HEHoE FHLE /PFID BE
o] EAst] gorz FHIIAYE Alololl AFTAAT} B EX
It} 2] FR7IYEC] MBHEES AN B Estx,
HZo = 3 719 WRAIME AMEE 2302 BelEs 4o
| 2ol A7 rEEhollA AA TR FEd 5 Hd3e

4 golskA 71 wEolth iU M9 Foli glout 1994

[
(o]
1.,

o2 R o
oo 2 &

N

e > Ho§e X
o o

N

54) panorama privatizatsii, No19(46), 1994

55) ‘0] 7]17tEel AN gAlold] tIEA EXA¥EEE HAVIAS B
Q1 ‘Gazprom’, #Alo} Hthe] AF-AY 7194¢l ‘Lukoil’, 71A) A & Hoke] A}
7199<] 'Uralmash’, AHE-2HAYAF Boko] ‘Zil, ‘Avtovaz’ Fo] Qlth
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4 Ao Aoty MRREEHELEGY A Mt Lol BEcE
o] oF 158 47t SEEH jlon, ﬂﬁﬂ’ﬁ 459 BALES 109
7o olEthe MEREES $AE A B q((EN-HFX) 199
3 6 A EAELERS %Aﬁﬂ:% 7149 5 gt Lfab¥H
(F 25TH) 2 73R gAlolo| M BAL AR 719 | 1A
7190)L oF 40%(10%F | SUF) =7t He Aot
AR ke SHA B o AR FH71Y B ok
ERY BALE & E‘Eit\%%«l Z7F 9A] F83810.%® gAjote] o
H7IGES A =719 AFAA SAZRYH Hojy JS B ohy
, °1% F 80%v= BRI #T# BEANA BHse 2H02 ¢
F7195017] wiEolnt. ofef) (EIV-4)9 A = 1994
6% WH Ao} el A oF 28] BEAeF] EAIT Sl vl #L
FitE BAES E8Y BAcE] A4 7145 (25%) oA Aehe
HES oF 48%0°) o2/ Hu, dolx FAZAE 7lx2 g9 o] ¢
NE FHAlo} 7|UE F URES] HEE B & S Aot

Ei‘i

(F& N-4) BELE B2 WHK(1992~1994)(GHE REBEOIAIS] BRIRE)

92.4.193.1.1]93.41|94.1.1|94.6.1
BILRE BAS¥S B | 139,904 | 204998 | 194,190 | 156,635 | 145,638
AAELFEES R

EH 18,366 | 102,330 | 114,725 | 125492 | 135,716
AT #igh bW 12677 | 46,628 | 42,788 | 24992 | 21,039
MAELE ¥ 5023 | 46815 | 61,810 | 88577 | 101,575
HHEAES ¥ 9451 | 22216 | 19435 | 20,886 | 19,199
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