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3OXJDW\UHYD� $�$�� $QDO\VLV� RI� HFRQRPLF�
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FORMATION OF THE INSTITUTIONAL 
ENVIRONMENT AND FEATURES OF 
TRAJECTORIES OF SOCIAL AND ECONOMIC 
DEVELOPMENT OF THE RUSSIAN 
FEDERATION AND UKRAINE AS A RESULT 
OF TRANSFORMATION OF THE ECONOMIC 
SYSTEM

%RURYVND\D�/\XGPLOD�9ODGLPLURYQD��&DQG��6F����(FRQRPLF���$VVRF��3URI��

&ULPHDQ� )HGHUDO� 8QLYHUVLW\� QDPHG� DIWHU� 9�,�� 9HUQDGVN\�� ,QVWLWXWH� RI� (FRQRPLF� DQG�

0DQDJHPHQW��'HSDUWPHQW�RI�)LQDQFH�DQG�&UHGLW��6LPIHURSRO��5XVVLD����������H�PDLO���

YOQDXPRY#JPDLO�FRP

3XUSRVH�� WKH� DUWLFOH� DQDO\]HV� WKH� SHFXOLDULWLHV� RI� WKH� IRUPDWLRQ� RI� WKH�

LQVWLWXWLRQDO� HQYLURQPHQW� DQG� LGHQWL¿HV� WKH� VSHFL¿F� WUDMHFWRULHV� RI� WKH�

VRFLRHFRQRPLF� GHYHORSPHQW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� 8NUDLQH�

XQGHU�WKH�FRQGLWLRQV�RI�WUDQVIRUPDWLRQ�SURFHVVHV��'LVFXVVLRQ��LQ�RUGHU�WR�

DQDO\]H�WKH�VSHFL¿FV�RI�WKH�IRUPDWLRQ�RI�WKH�LQVWLWXWLRQDO�HQYLURQPHQW��LQ�

DGGLWLRQ�WR�HFRQRPLF�LQGLFDWRUV��VXFK�LQGLFDWRUV�ZHUH�LQFOXGHG��WKH�KXPDQ�

GHYHORSPHQW�LQGH[��LQGH[�RI�SHUFHSWLRQ�RI�FRUUXSWLRQ��LQGH[�RI�HFRQRPLF�

IUHHGRP��H[SHFWHG�OLIH�H[SHFWDQF\�RI�WKH�SRSXODWLRQ��WKH�SURSRUWLRQ�RI�WKH�

SRSXODWLRQ�RYHU�����WKH�OHYHO�RI�VXLFLGH�RI�WKH�SRSXODWLRQ��OHYHO�RI�ORRWLQJ�RI�

WKH�SRSXODWLRQ��)RU�WKH�DQDO\VLV�RI�VRFLDO�DQG�HFRQRPLF�WUDQVIRUPDWLRQV�DV�

D�UHVXOW�RI�WKH�WUDQVLWLRQ�RI�WKH�&ULPHDQ�5HSXEOLF�WR�WKH�5XVVLDQ�)HGHUDWLRQ��

WKH�SURFHVVHV�WKDW�WRRN�SODFH�HDUOLHU�������������DQG�DOORZHG�WR�IRUP�DQ�

H[LVWLQJ�HQYLURQPHQW�IRU�WKH�VRFLDO�DQG�HFRQRPLF�GHYHORSPHQW�RI�VWDWHV�

ZHUH�LQYHVWLJDWHG��,W�LV�HVWDEOLVKHG�WKDW�WKH�VRFLRHFRQRPLF�WUDQVIRUPDWLRQV�

LQ�WKH�VWDWHV�ZLWK�WKH�FRPPDQG�DQG�DGPLQLVWUDWLYH�HFRQRP\�DV�D�UHVXOW�RI�

WKH�SDVVDJH�RI�WKH�¿UVW�SRLQW�RI�ELIXUFDWLRQ�DUH�FKDUDFWHUL]HG�E\�YHU\�PL[HG�

UHVXOWV�� $EVROXWH� OHDGHU�� ERWK� LQ� WKH� VSKHUH� RI� HFRQRPLF� LQGLFDWRUV� DQG�

LQGLFDWRUV�RI�WKH�TXDOLW\�RI�OLIH�RI�WKH�SRSXODWLRQ��LV�(VWRQLD��QRW�IDU�EHKLQG�

LW��DQG�RWKHU�%DOWLF�VWDWHV��IDU�DKHDG�RI�RWKHU�FRXQWULHV�LQ�PDQ\�UHVSHFWV��

5HVXOWV�� WKH� DQDO\VLV� VKRZHG� WKDW� D� FRPSDULVRQ� RI� WKH� EDVLF� HFRQRPLF�

LQGLFDWRUV� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� 8NUDLQH� VKRZV� WKDW� LQ� ERWK�

FRXQWULHV�D�VLPLODU�HFRQRPLF�PRGHO�KDV�IRUPHG��ZKHUH�WKH�PDLQ�VHFWRU�RI�

WKH�HFRQRP\�LV�WKH�VHUYLFH�VHFWRU��DQG�LQ�JHQHUDO�LW�FDQ�EH�GHVFULEHG�E\�WKH�

LQWHUVHFWRUDO� VFKHPH�©��������ª��$W� WKH� VDPH� WLPH�� WKH� VRFLRHFRQRPLF�

GHYHORSPHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�LQ�FRPSDULVRQ�ZLWK�8NUDLQH�LV�QRW�

RQO\�FKDUDFWHUL]HG�E\�KLJKHU�YDOXHV�RI�WKH�*'3�SHU�FDSLWD��333��LQGH[�DQG�

WKH�KXPDQ�GHYHORSPHQW�LQGH[�DW�WKH�HQG�RI�WKH�DQDO\]HG�SHULRG��EXW�DOVR�

E\�WKH�EHWWHU�G\QDPLFV�GXULQJ�LW�
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��� 7DEDFKQLNRYD� 0�%��� 5LVLQ� ,�(���

7UHVKFKHYVN\�<�,���)UDQRYVND\D�*�1��3XEOLF�

$XWKRULWLHV�DQG�%XVLQHVV�RQ�WKH�3RVVLELOLWLHV�

RI� 5HJLRQ¶V� 'HYHORSPHQW�� 2YHUFRPLQJ�
8QFHUWDLQW\� RI� ,QVWLWXWLRQDO� (QYLURQPHQW�
DV� D� 7RRO� RI� *OREDO� &ULVLV� 0DQDJHPHQW��
6SULQJHU��������SS��������

��� 7DEDFKQLNRYD� 0�%��� 7UHVFKHYVNL\� <�,���

3OXJDW\UHYD� $�$�� $QDO\VLV� � RI� HFRQRPLF�

RSWLPLVP� DQG� SHVVLPLVP� RI� LQVWLWXWLRQDO�

JURXSV� LQ� WKH� UHJLRQ�� 5-2$6�� 5XVVLDQ�
-RXUQDO�RI�$JULFXOWXUDO�DQG�6RFLR�(FRQRPLF�
6FLHQFHV�� 668(� ������� -XQH� ������ SS��
��������� &URVVUHI�� $YDOLDEOH�� KWWSV���GRL�

RUJ����������UMRDV�������������DFFHVVHG��

����������

��� 7UHVKFKHYVN\�<���1LNLWLQD�/���/LWRYNLQ�0��� 

0D\RURYD� 9�� 5HVXOWV� RI� ,QQRYDWLRQDO�

$FWLYLWLHV� RI� 5XVVLDQ� 5HJLRQV� LQ� 9LHZ� RI�

WKH� 7\SHV� RI� (FRQRPLF� &XOWXUH�� 5XVVLD�
DQG�WKH�(XURSHDQ�8QLRQ�'HYHORSPHQW�DQG�
3HUVSHFWLYHV�3DUW�RI�WKH�VHULHV�&RQWULEXWLRQV�
WR� (FRQRPLFV�� %RRN�� &RQWULEXWLRQV� WR�
(FRQRPLFV��������SS��������

��� $UFKLWHFWRQLFV� RI� ¿QDQFLDO� VSDFH� DQG�

LWV� LQWHJUDWLRQ�SULRULWLHV��PRQRJUDSK� ��HG��

6�9��.OLPFKXN��6LPIHURSRO��',$,3,�������

��� %RURYVND\D� /�9�� (VVHQFH� DQG� &KD�

UDF�WHUL]DWLRQ� RI� ,QVWLWXWLRQDO� 7UDQV�IRU�

PDWLRQV� DQG� ,QVWLWXWLRQDO� &KDQJHV�� 1HZV�
RI�6RXWKZHVWHUQ�8QLYHUVLW\��������9ROXPH�
����QR�����S�����������

��� 9HUWDNRYD� <�9��� 3ORWQLNRY� 9�$�� 7KHR�

UHWLFDO� $VSHFWV� RI� $FFRXQWLQJ� IRU� WKH�

'\QDPLF�&KDUDFWHULVWLFV�RI�6RFLR�(FRQRPLF�

6\VWHPV� LQ� WKH� 0DQDJHPHQW� RI� 5HJLRQDO�

'HYHORSPHQW�� 1HZV� RI� WKH� 5XVVLDQ� *HR�
JUDSKLFDO�6RFLHW\��������Y�������QR�����S���
������

��� *DLGDU� (�7�� )RU� D� ORQJ� WLPH�� 5XVVLD�
LQ� WKH�ZRUOG��HVVD\V�RQ�HFRQRPLF�KLVWRU\� 
0RVFRZ��'HOR�������

��� +XPDQ� 'HYHORSPHQW� ,QGH[�� 2I¿FLDO�

VLWH� RI� WKH� 81� 'HYHORSPHQW� 3URJUDP��

$YDLODEOH��KWWSV���LV�JG�.+(+R<��DFFHVVHG��

����������

��� ,VDHYD�(�0���1LNLWLQD�/�0��,QVWLWXWLRQDO�

G\QDPLFV� RI� UHJLRQDO� VFLHQWL¿F� DQG�

HGXFDWLRQDO� V\VWHPV�� %XOOHWLQ� RI� WKH�
9RURQH]K� 6WDWH� 8QLYHUVLW\�� 6HULHV��

(FRQRPLFV�DQG�0DQDJHPHQW��������QR�����
S���������

�����,VDHYD�(�0���1LNLWLQD�/�0���7UHVKHYVN\�

<X�,��(FRQRPLF�G\QDPLFV�RI�WKH�LQVWLWXWLRQDO�

VXE�V\VWHPV� RI� WKH� UHJLRQV� RI� 5XVVLD��

0RGHUQ�(FRQRP\��3UREOHPV�DQG�6ROXWLRQV��
������QR����������S���������

����� ,VDHYD� (�0��� 1LNLWLQD� /�0��� 7UHVKHY�� 

VN\� <X�,�� 7KH� G\QDPLFV� RI� UHSURGXFLEOH�

IDFWRUV� RI� SURGXFWLRQ� LQ� WKH� UHJLRQV� RI�

5XVVLD���HFRQRPLF�DQG�LQVWLWXWLRQDO�DVSHFWV��

5HJLRQ��V\VWHPV��HFRQRPLFV��PDQDJHPHQW��
������QR����������S���������

����� 0D\RURYD� 9�9��� 1LNLWLQD� /�0���

7UHVKHYVN\� <X�,�� )RUPDWLRQ� RI� VWUDWHJLHV�

EDVHG� RQ� WKH� HFRQRPLF� DQDO\VLV� RI� WKH�

LQVWLWXWLRQDO� SDUDPHWHUV� RI� WKH� UHJLRQV�

RI� 5XVVLD�� 5HJLRQ�� 6\VWHPV�� (FRQRPLFV��
0DQDJHPHQW��������QR��������������������

����

����� 0\DVQLNRYD� 7�$�� 6WUDWHJL]LQJ� WKH�
6RFLR�(FRQRPLF�'HYHORSPHQW�RI�0XQLFLSDO�
8QLWV� LQ� WKH� 5HJLRQV� RI� 5XVVLD�� 7KHRU\��
0HWKRGRORJ\�� 0HWKRGRORJLFDO� 6XSSRUW: 
PRQRJUDSK�� 9RURQH]K�� 3XEOLVKLQJ� DQG�

3ULQWLQJ�&HQWHU�©6FLHQWL¿F�ERRNª�������

����� 3ROWHURYLFK� 9�0�� 7UDQVIRUPDWLRQDO�

UHFHVVLRQ� LQ� 5XVVLD�� (FRQRP\� DQG� 0DW��
PHWKRGV��������YRO������QR�����S���������

�����81�'HYHORSPHQW�3URJUDP��$YDLODEOH�

DW��KWWS���ZZZ�XQ�RUJ�UX�JD�XQGS���DFFHV�

VHG��������������

����� 6RURV� -�� &ULVLV� RI� ZRUOG� FDSLWDOLVP��
RSHQ�VRFLHW\�LQ�GDQJHU��0RVFRZ��,1)5$�0��
�����

�����7DPERYWVHY�9�/��6WDWH�DQG�7UDQVLWLRQ�
(FRQRP\�� /LPLWV� RI� &RQWURO�� 0RVFRZ��
(FRQRPLFV�������

.H\ZRUGV��ELIXUFDWLRQ�SRLQW�� LQVWLWXWLRQDO�HQYLURQPHQW��VRFLDOO\�RULHQWHG�

PL[HG�HFRQRP\��KXPDQ�GHYHORSPHQW�LQGH[�

5HIHUHQFHV


