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f slsydd@dz! dz' § Isd dsfd v cedstdplsld, fifdsf L ddzd fp! HE ERtetse dgv  da
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slsteOy jdedj o fGoMmdzjHdjd HokeshMesydsd §EscdsL |
©OLodlsdw. GCld §sCOLOI] dd Mizhjmlsej ddes dedy i Misg H

tdmizdzs ¢ 2. sdzs yjorj doCtotst Csdesdzd ud MSdd T8¢ 0OLOIs§
A. lBdiBBls Ishyke EZydWi 2y § 1. tdfEemyoedt2y, 2B6ylE2y?:

dzs fpdz2 Ur al s h sy 522)
80 30 30
. - - —=stdy ydetsj §lste,
60 257 ','\‘ ----- Rdzo jmisdydd] 25
20 [ CeMmy sl 20
40 /
15 15
20 19 10
S 0 5 5
1 OdzOdein Myj O |
3t sfjweoud2 (4630 O 0
6l tshls 103 (%, 0 -5 -5
dmudhd dad d 10 1
-9t ) @O @O dejalsls60 1E
(%9 GEBHBO B df \ ~
-12 {150 OF 1 £ OO, -2
T T T T T 1 TR A T T T 1 T T 1T A T
2007 2008 2009 2010 2011 2012 2013 2007 2008 2009 2010 2011 2012 2013
1. u)YBd 50 ¢ 2 fd2tedt 5! ¢ . gfflsz 2tjydziss wfkzmMyo2izy
(ys¢. 2010 = 100) | 2hh 2 sdsy 522)
118 11€
14 —Ifj bke oW 14
115 11¢ 1 OL s OW d|da¥
12 ¢ ltesHikSIsr 14
112 112
10 i 10
109 10¢
8 {8
106 106 \/ /_/V\ 5
S~
103 108 4| = 1 4
100 100 2 | 1 9

97 : : 97 0 : - :
wWdzo 10vdze 1Iwdze 12vdze 13 Wozo 10vdze 1wdze 12dge 13
t. w'tfd efW¥jis (b tfthscdkfE. 5§ My @iYys s 2df dpdsiztsm)f L

[ dzdz % % %
S 1030 t4Odz d& 2 tetsfls cmfoH

L dfud mdzj dzd d ) .
2 S GG HGY W fs0sC 0 k&)
20 20
7 15 15
10 10

----- 1 Odzv Issfls! ( dzj & OwW h3¢ 0 0

67 1

victse jdz' By LIGOBIISHYr 5| 1.5

B 1 - -
65 L . . 0 -10 -1C

wdge 10Wdzgo 1Iwdze 12vdgo 13 wdzo 10vdzo 1WWdzgo 122dzgo 13

1.1t sfypls L dz2Oyj dedwv Mmtstslse jlsMlsoalkzjls fftsorh jdzds o 0dzt sdesets CkztemOo.
R ) Is ts Y:d&dsStat, Datastream and Central Bank of Russia.
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o fjtedsH f 1999 4t 2008 <¢cc¢., d EkfmlsOdztse dzj dzdzts
slsd3j I6C%[ o totscdesLt ftoj HY sdzOcOjIs, vyt o 2014 6. s
d BjL Htfbdddlsjd dscts osddwddw IOCtEts o tc®d3j dadat
fsmMitsdz S kEdRRjtej dedetsy otMmimsOdztsodzj dzgdj o MlstcOdzOR
sB dzOMiIsd + € Mt tsteHs'Oo Qlsthtsfirz € 3ylstef © fipdsj 2 d ddzoj Misdyd?2
o jtosWisdets, BEHJjIs fMmdedy Ols! M¥w HB yjdzjor s L dzOyJ dgd?
OHBddzd MistcOIsdodz’ » yYidze fsmisjtfjdds fmMotsHwlils d&O dzj
fpded 3 § dzd® yjdz 20 fesHECIr f dls Odm v i)y jlisalzsly §f & i ozg
sfjtOyd?2 BERHJjIs ftesHBdzy Ols! Mmdedy Ols* v (v OB AZdJYO 1

tdOdzdL Oydw 1 Isdr fHftoscdesL s MoawL OdgO M fj o’ j L dg

[ oteL Sdz] , HOdz! dzj 2N J § L Odgj H dzj dzd j sj &Y s tctsfmls
L Ctsdesdid € 52, ) yomlsdetsmisd, ) sdlsOjJ d ttfmls Bl
Odz' Isj tedzOlscfa dz'-9 Mg Mg dzdoCOgiols f sdzd ) Olsj dzt detsy H Oo dzj
dzd W Is! d cOL. Clsts dzj 6OIsdodzs MC Oy JIsmw dO + CMY B
ddze j Msdydwrs o datsor j fHtesjClsr fts HEBT YJ dzj WiIs(d
EmMlss?2 ydoe sfmlis! BY¥HYJISO MistcOdzte,Oyfit® s Wdd wedls ¢figf Ry Qs tsle
Hsdzetsots?2 dzOctelzL €d o CttftsttOldodtsdt MmMj Clstte] HJ
ftsHO jtoy Jdedets? odzdwdzdr htsCBse BteSYHO] BB » tsMistsd
YU &3 Btsdz hddzmlsets MistcOdz M f jtej ntsHdzts?2 + Ctsdztsalsd € 52

RO WiHjOds t©f dzSj  cdksBOd dtsj Bjemsets o ¢ Oyj
Bsdz h jke stk COfdksOdO, vyt Ekhdsyddls ¥ d dc
1 d s tcj HJ dzj dedzts s ¢ ) slsdesh j dzd d ftedstcdIlsj Istso )
BksC dso O! foscdtsL qiekzj s ¢ siigls QdeLotal jHdddsits o O Gzt
@OMmj dijjdefw sHddz edMC HAw §jtmMfjSlsde ©OLoadldw 4 Ci

vOBddyo 1. [OCtktt CttdsddduimMédy COLOLjdd d fttBcH!

2010 2011 2012 2013 2014 2015

{jOod d 2 tesfmi 111 45 43 34 15 23 2.9
RdgW dow ydw, MtejrHds j L dzOy,] 6.9 8.4 5.1 6.6 5.7 45
18 HY jlsde 2 BOWMZOdzl W jHJjte( ) i i

T EonGELe fe 6 (e ey B4 15 0.4 07 1.0 0.9
1 OdzOdeh Muj kO kjcEMdm BT, 51 3.6 25 24 22

111)

R M Is ts ydEgdhomic Outlook 94 projections.

[ v fls O ity lsitsB g s e s { SsdesdBd U MSSE s ot
Bsdzj j fsyds j Gfdsse’ &OCts! Codsddyj NS 2

1 Bo sy BY HY J Isdzts] f tcOo d dzts mMfsmMsemisalzj s ECtj tfc
fsddlsdSsd

1 s tsj B HY J Isdatsj f cOo d dzfs 99 J HJ dadzts § ) Hj S O
ftose dztsL dzts § dmf sdz’ L s9 Odzd 4 dzj W Isw dz" n HSrBHB9 B Y I
BOL o2 yJ dz dzO0 dzj Wis' CshtsteOvw ©OMMydls™ 9 O Isf
fsmdzi Hdzdy 5 dzjls ( & de¥ © dzyde 20" jBdg Hj 5O P ydIlsr o Ols
HifMwisddzj sdzj 65 §jtedsHO) ;9008 ded gl swdzQ j dzjoWtds! d3w fi) tBfif
91H B dzdzOte wZ ¢ LO BOtj dz' . vO0Cdd3 tBtOL 543, tcOMmn
fMted HdzJ Mtctsydats? fJdtemf j SIsdey tcOMMmydilsr 9 O Isfmw dzO

© OECD 2014 11



jHEZshdn eHO COC MEZ®RBO LIdn djWkwdr 2 HBAt
HtSo d BOC Md B3O dz! dets G ts Etctso daw B sIHIlj.Isdzts G 5 H
dLOydw 1 stséets ftcOQaddzO MdzjHkjls LO ftser h jdadj c
CtedL dMO, toswLsH jPHEOJd julsE slsts dzts fd3v ¢ yj dets
bdzsS 3) d o' hOjls ftjHmMCOLEj Bsmls: Mtotss
Mlse, GHdote] d3j dzdets EZd3j dz' h OV jEts o tsdzOIsd dz! dzts
tctsdzv L O ddzo j Misd yd sdzdz” dzd dzOR IB3OdEd - L O Ay tso  f
EHY jlsdgr » WtsdzgHtse ff jtoj SdzOH™ 9 Odad j I3 tcOMrtsHBSO ¢
ftoj HsMisOo dzj ded ™ HEY sdzdzdlsj dz dz' = t6 Mztemtse d |
: sH dzOC 5, ts dzts EMlsOdzOo dzd 8 O Is tc Od3C d W
Owsitsdzj asd tej H J dzj dzdz" J iz e ftsmisj § j dedzts 2 BY H>
dzj fte sy dzts 2 ﬁJthr]l]’Jleq’aJ. ] L Ists?2 MmewrLd ftOs
sflsr A ted h 4 dzd 2, e § dzdzts Euydls™ 8 Ow L dz0yd
Olsj dzt Mlse, Ctltster 2 BM &z MW sdwc'dEfteist dO,dz ¢ dfsj wd's
Odz! dzr § tcOMmAtsHT , ddze J Misdydd ) d dz¥ tc O f
Eyjdedzr 7 Mddz. 1 Oydes Ists, ybts o C0Oyj Mmise

mMseMmiselzs h dnA tetsfis iz, ) stsdz ydmdzj d dzo J
ddzW cOMistcAC Is A istsw h j j o tcj dgw tcOfn tSH T tcts
LHtcOotssntcOdgj dz2dj d tBtcOLtsoaOdedy dedyj MtejHdzdr &
sBitesdzz di efifz'Bjipd H d d

tdfiMedesS 3. [BNhd2 BOkOdMm cEtsmMkzHOttmlse j dzadzsets BE HY jIsO d dz
[sdY o fsyj dsor sls 111

WWIE&%Wﬁ
=

&

3*—3(7;&3‘::&300&«13"\@'—*1@
S FFO-FF
T@ @ =T

Fo-rgTIg”

12 12
8 | {1 8
4t 4
0 [T |
4 ’I’— DTS Lt N N \/ 1 .4

4 \
4 ~
4 A Y
8 ,;” \\\ 8
Ll [Bh d2 B OO Gtsfr]IZHOtsfr]lsaJ\d\zdztsGts B34 O 1
_____ 14 dzj Wlswdzs?2 B OczO dzfy \\ //’

L L L L L L L L L L L L L L - 16
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

R ) Is ts Y dstfF-$World Economic Outlook database, October 2013.

1iWlsjecOLBor j HBsABBH' Mo jtrn BOLBoat?2 yYjdz dzO dg
Wsdzh, (tsCO jcEts €80 jd3ldej usiidds e dzjslsts, (s d3j dz M j
Hsf sdzdzd Isj dz' dz@ » HEBsRntSHBO d2ZOftcOQo dzv s Isfpw o AtsdzH dzO
otej Y COC MsOd dzets?2 GBI jd&B Mtej HMlse d&syjls B IS
ddzo j Misdyd?2 o ddWtcOfmlstekzCIlsktelz. WWJjil jstcogdf RH W € dgH
BJjLiSfOMmMdesMmisde Hdzw fMmd3weyj dedw ljtsfr]dzJHfr]lsaq’D o dzd W
BEHYJIs MistcOdzr . ItSLHj2Mlsod] dzO HtSABHT BEH)Y JjIsO ¢
Isjd3 WOCIstsds, yYbts Mmdedy jdedj ktetsodew dgj Wiswde" = yj dz
zOyd s d20ds @algs s . /\IzszuqtsdzdtslzBls sOS¢Yd d ¢OoalstsdzO
dzj HisMIs Ols tsydz 2 sBi j o dzj dzgj WIsj e OL ts9 " A HSAR BHIB®
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Edzjdz hjdzdjd3 B j BO odzlstcdesHisar 7 IstcOdzmW j telstse
Euydlsr o Ow d3d dzed d3O dz' dz" |§ tcOMmn tSH A B4 HH B dz@ds j dzr @z8 9
fMtej Hdz] Mtesydzzs ( jtemf jSIsdeok hdse Odkd W dMe Odz dzts?
ftesHtsdzy O h j jMmw L Odj Hdzj ded § s 3 s { Cdsdiid yd ME t
Bisdzj J o MsC d?2 Ftetse j dz HiWdydisO d dajL dzOydlsj dz
JLjtcodzsdz \VstedzH j | fipelgsHsitew  dzO@ s s, Yylsts kOSOW { 5¢
tcO9 H Odzdzts ? s dzO H ts dzy dzO otsmy tod dzd BBOIs+ MW ) ¢
JHdZJfI]tGiS'L{dZTSQ d Hbdetshtesydes?2 §jtemtfjSisdej  OH
dzw I

Il AtdzH] d2OydtdzOdz' dese s 8 k@Y s el lsithisdeddy  HAO ¢ Off i
hdn i 4 demd tsdzdz" n tcOMmr SHESO . JH&ZOC s GBI Weodz
Edzdteckzs hdr dBite ftojHEMBZOcdo Ojls oL @3y detsfls!
sdz0dz! dzts @ s BdkZzOG sMmisMmistsw ded W H dzw Wddzodzidtets o
j Misd yd@mstclf@diztclz d ftosctcORdE BORE saMEtsets Ctoj
MsLHOj flsjdydod dr 2 ttdmé¢ Hdv ydmlsr s ¢ shl
5 ity dls fsHBto Ols! WJdodmMdteseo Odzedj BEREZHEMNR f4d
Eyjlstsdz nstesh s L agjfgldideg St db palzt)dgJdz@ sz H OtcMmis o j dzdz
M beysSd LtejddY BeiMijudddw L Of zOdzdtetso Odzdzts?2 H S
Mtstslse jIsfilseokzs M j d3gi = Oded L dIVcKibsfye @entagne2)09). d ¢ ts dzls te ts dzW

Eyjltsds cteOded yr tcOMmMr BH SO B S HYY JslOdz diz s O dats
o d dzts a3, stsB ts5 L dzOuJ dzd J§ ftcdtsBtej IsOj Is o s tot
EHOtMmlse j dzdz" = ©OMASHBO. v jhdets] o dgj Htoj dzd j
G tc O d3d3’ MMlsOo dzj dedw BEHY JISO d CBdzlstetsdzy L O
dzr &3 h Octsd3 o ffjjBtizjjHs. IsChius jfitsldascts OdzOdzdL © ftotsB
dzdL Oydj 2 dzj Cslstster 7 ddizj s hdamw + St j tod d3j dzls O
Mstslse j sMisekzs h drn §COL Olsj dzj 2 Hdzv  d3tsdzd Is
Oydd HJjwWIsjdz desfplsd etsmkzH O@ME & gefiztigd 2 dzPH 5
dqdze d kdRjde hjdedj B3 Stsdzdyd Mlso © e smikzH Otcmise
LIsts otej 3" tMisej dzdets bEHOYdtsj, §MCtsd ¢
Yydtese Odzdz" = S OHtOR . lteddawIsT 2 dzgj HO9 dzts L C
Oswsd,mHdj g dzd | Bisdz: M j2 ftesL tOydetsMmis d o fi

Jets tjOdzdL Oydd HBd 2O fMisOls! ftoj HdBJ Ist
w 9 dzgjets ffted dzj sBrtHddBsMIsd Ctstetej CIsdo

Mmdd §j dhdsdsdz 2 oL tcOMl MtsMisOodzw jIs 60 dzj

i Y HEZ&ZOtsHd &3 Bj S O3 syjde dedL Sd2 §¢0L
j dz! @smbl 3 dL dgd dz0 f J dzid d ) HOdz dzj
dzts tcj OCydj 2 dzO tetsfiyls HSAR BHB9 d
Is o h g
iz
r
H

¢

OB INFE OF O F O Q-
o

. §FFO-NS "—OF @&
Q- O=GTTY OX FI O

L IrIgaIad

s TON2SFGE
goIT=g8520

S mngo I

Il seor h jded Jrozig@MisOHdzy " nsl @ dde

"hJG' fsCOL Olsj dzw Hdzw sz yddz o d3j Mls
oL tcOfmls ~nBHO dO fjdfmds Hdzv fHtej HMisOo dlIsj dzj 2
Ftetso dzv ff te tsdzy dIsj dz' detsfylsd Y L dzed MIlsOdzj s MOdZr d3 H
esMis @ BREHYEZ] dZlhdsdzdz" = tOMasHBe, AW B Od o dzOM
stsdz, yYbts dMmMCdzs yOsls oL By desMls tcj OdzdL Oydd ¢ tsH

I dOfplstswh jj eotjky o yYjdvr f§orhjddw §jdhndsc
4 dedtsdadzs? MdMisj &3" § ZOdekeRFlsMB ol e’ § gricg Bl dat -~ § {f
o Cdzs yow odzgjHtejdzgdy BOdzdz dzts?2 MdfMilsj i3 ; o j dzd yJj dzc
bdsjdz h jdzdj oL By dsfiisd ©Odsdzjcts o' RSHO dz® § j ¢
GOL Bj @ fjdzmd2 M Bdjj kjmds2 kewitsDd jj M

s
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IsOC Y J ftsor h jdadd Ztctso daw slsyd mdzj dzd 2 H dzw d
ftei Hftcedded BBOIsj dzj 2. AJdOdeMtsesj B &Y, BBELOL 2] Bis,
slsyOfmlsd BCOIs! O MmiBvwY tOBBISddSd, Yylsts fstesy HO
Emdztse d 2 stclzH O. 1 2O ddd Qe PL tofp ) Ystods" f sMmtcj HMise
Mtse j teh j defis e so Odzd W B - Odzd L Bs @ tcjckzdzdtctso Odzed W (
sBJMYjujddy HdojthMdWdsOydd twdmEtse o m J&J f 4 dz
tcJ OdzdL Oydj?2 BitejHjdzjdeder » C BB tsdzj dzlstso qq’fr]dzgdzq
ZOMisw b ] BB § &ZOdedtelzj Isw § jtoj dzOf tcOo d Is 1;[13 d31'sd21
H dzw f s sdzdzj dzd W 2y d stftej HJ dzj dzdzts 2 2ZOC s dlsj dz' d
s tcj HJ dzj dadzlz ® MlstcOn tso Iz Jd yomils: Yylsts tshdzOs d
HSn BH SO .

t sdd bkHOd&sM! Mk jufEstoly imtits  dz@irkzayd sitdse dzisfylg dzdf w
tcOMh dtoj dz0 dZOZsEctso OV BOL O, Mdedy j dg@ MlsOo Cd dzOdzts
Osetsotsets LOSCBdsHOIj dzt Mlso ©. uvjdz dzgg B dagjj dzOd
Bscdkzs B' BdZjj OHjSoOdts GlttOyDiss Ok L Bk dils §< &
fsdmlIcOate jHsyYydzr » tOBBIS dd ddzo j Misdyd?; Hdzw {1 Ists@ets
Emtse j eh j dzMiso so Odedw™w o MdMmisy d3d EyibkO fjttOyd?2,
tOLtcOBBCts?2 d fsdLotHMIse j dzde' B3 L OOl OB dzO
so s defllsstddsy H j dzd 2 . 1 Odzsed dz0 O dz€ 56 5 dz Slsdztsmd
IsOB Oydelz® ftesHEZCydy deduidzd da@rds [oftw to fiffji mo fiplstBAOx20O A L
MistcOdz ] tcOLodo O kg2 s Uy dgEzlsdp sty 2 ,dzO Is ts, Ylsts o
fslstej Bdzj degdvw I1sOB OStMMd SOdZOsadadv]fteod ytfdz o' MsCsEts
Mg clsdetsmisd ([ Suwt, 2012f). st Issects, o  sMmhd
MlsOo 8¢ dOEsess dO dJddikzh j Mise 5, O ftsorhjdzdy MIsOo
fsor Mdls! HtsSh SHT BEHYJd IO d MY tshsasiglsfoysta Qls' d f J to
EmMsts2ydor j dBHjdd ftesdLoeotHMmMiseaO® d f tsilstcj Bdzj dedw .

) tsHEBdy Oj s fittjntsn € tijyddz lsOLcjlkdiess OddY (

tdxdds sOtejlsdetso OdedWw ddeW dzv ydd Htsdzy jdz BT Is! )
shdztse dzOW  y jCdis | HHfjsdigsRdzf sdzd Isd C d flstc Ode’j dzg dz@O M ls W
COC Mmdedy jdedd Etetsodzv o dgW dzv yd 6 % tso AsOnlis3s Walss(H 2 deOs ¢
9 2014 ¢. 4,5% o 2015 6. d 4% ® 2016 ¢c. 1t
mtthsaJ@@sz Hisdzd otdzOIsddz dzF 7 yjdz dz0 ftosHSe Sdz
Yyjde 1 rthpsCjdd® EZJLHjtey ¢ fijttjrtHO Bl tBdi3j dzdetsets €
LCsdesBdS ) OS] d&tsyjl fMlsOls! jhj tHddE §stes)yHO
slstcOy jdzdj ©LOBBYJ dedzsfylsd ftetsB dzj Bs2 o tsdzOls d dz' dzts )
tejhjdedy Aj dzlstcOdz? degseemMbBOREOdEsMigg dzj § K 4t ) dzOyj ded v
tORC Of HBMISOyYdes hdqiosS st (StedHSteO, L otsdws
1,5 ftesyjdzlsdzgr o fdzClstso o tsBtsdn dzOf teOo dzj dzdw n.
By jls ffstesy HOIS! MowL Odzdzr § M Mgzl zisS@ QA p D dzgh W
e dBO dd¥ dzv ydsdzdetse s IsOtec jIsdtetso Odzed v .

RN sdz! LsoOdedy G LOCIdSd o0dz¢ Isdz" » ddzlsj o j dzyd 2
Zd3sj de' hg datrkOMmilstswh jj otcj v tded fsHydds lsfpw yjls<d
ftojHzftejyHjdedy dLBM Issydets? otsdzOlsddz' desfisd B d3j dz
ddzd dzjvoeodzs EMsOdzOo dzdo Oj 3" = yd dzjor n Jjet L dzOyj dz
deteOlsy fJtedmizh 28 jtedlr, tedsdd o dFdils totisa]te @uUstisdz, o Mdlskz Oy
dzO0 dzj Wis! : 9 sO¢dn Emzse dwrn tsdz Mftsmtsemisalz]ls
fsHHjtYSCd HBARBHTESO BY¥HYJISO. 1 4 HO9 dzd J dmmdzj Hiso
sOtcc j sdtetso Odad W ddzW dzv yd d dgdd 4 Is sB' Ygetso j dzd §
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9 sdzOIsd dz' dztsfls d sBd3] dzdzse s S kMmO, Mo w L Odzdzts 2 M
dzj sy dHOdzdz" » Hjdgider » hsCtse d fitej CZOHT 9 Odedd d
(Floerkemeier, 2013).

ljtejatn C© teiydilz JdaW dzv ydtsdadesets sOKejlsdetso Odz
f sfiprCadsCy O dzj L O dMd dizgsMis d fttsL tcOydatsfls H
4BLHOdd] sBRIIsgb@sY st Bdzdds of Uz Bse dzs B
Y sCtsddz tOL Hj dzj dad © WkdeS yd?2 A1t d, fn dz
dmdditsmisd o YOMmlsdH tilg wgjlsjdaasils df, ts df ISIsfQ A jd tftiso *
dlsjls0. [ dzv  tweOLl widgj dedv fteddeydy tsoe, dzj 1 Oh ¢
Zd-%@mmeMmQ fsddlsdsd, 1 OdStejtdsimfiddyf s k2B
A

nTeoO-F O

COYHBGEt MtsMmissweoh jcotsmwC te OHNG Isd2pifd"Y ff, s o st
J, doyd iy ¢ mowrlDadd dg .j, slyjlsr B tj OddL 2]
fnlsOadz;dzq’Jd3 Cdzs yio' n MoBOY jdd?2 5 ECOLO
Cedzw tcdzgs? wfdese j MdzjHkjls fkBdzdCtse Ols! dda¥ tstcdzO
BOC tets1 ¢ tCogfsjlzd I pfHc detsL T 9 B j ddesmisd 1 Ists COMO
ltesL teOydesfmils! ftesyd MMO Hfteddwisdw tjh jdzd?2 Htsor Mdl
ftesltsCtsdzr Mmoatsdnr L OMj H CeRH df ldsdzte s {f tretisdpedislz] Hdj ,dzj & Qifts
HJ dzO¥ Is vyj dzlstcOdz' dzr jdz. B QdzCid tipcdidedy ~f fipsei@f Is j dz! dz" d3
cemdzy Mdzj Hso OdzdvY HtojHMISOodzj dgdzr i3 © Gt H" HED j OB
toj Ctsd3j dzH Oyd v ds, MisOdzs bk tesh jddy CtejHdIlsdz n ddzfmlk
ftesyj dzlsdzts?2 Mls@eaCd d MlsOeaCd toj W d deetizfigd wzg s O ded W
dzd CodHdzsfyls d .

I fsyjfmnj shkh jfMsody jd & MstkSlbtd & o] sBtOL
MjChktte] sMisOjlsmy Misos dd ds?2 .

IoRAQOF O- NI

RO RE
O3 20

F=0Q@FOoge o=

1 OdC soaMCd2 MiSChktste MsOeddid d jcet SOfdlsodd
bietso dzj ; 3Oty ddzOdz dz'r 2 HEBAGBH of HBEdERLT YukjH § 1 dyw
sflsOjlsfw SCodbstesddielz & &, O ©BIi-HdsMsOsjdn e dzC
(1t dMkdsS 4). [H&OSCE BdZjj o' MSd? ktte,jdr Mmdzj
gL d3j toj dedw tsBi J s dzj osL 9otcOlsdzr = MMmkH, o¢C dzs yow,
Bse’ ofyj dzdls! Htf sdzdedlsj dz' dglz¥ ko jtoj dedetsfyls: o W ddz
MlsOB ddz! desplsd © HBB&etsMesydets?2 jtemtfjSilsdoe A d dz0
Codddizj ey MSdr BOdS s MEh j Mise dzv j Isfmyw GdzOo dz" d3 ts
dGzjBoz h 52 Bl j dsB jofdisuydesfms ftedo sHdls fjcdy
B NBOdRE soMCtsdzlz tor daS 2z, st lssdBz L dzOydls j-dzt dzzs tots
ftcd Ydzof 3z BEZHEIS dettOl: MsOklssooah dj © 2013 ¢ (
fs §&OoOsh j2 ftoyj disds? MsOoCj. §8H L £@ds@ls' dzj
f sfmdzj H dz-8 ] fiplstisg MMy t A, Mhdse Odzdz" = dzO MEkh j Mise j dac
d Mmddyjddy 111 & 5%, dj f(ejHisEOcOs s dlsj
fitemyfjSCisdej.
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tdmkzdese 4. [Mdesode | fCOLOIjdzd BOdS somMEsets MmjCls
[ Odedz | deO S tdgjy fjtedsHO

14 14
12 - 1 12
10 - 1 10
1 8

1 6

4
----- sEL YW dyudjdds HisMsOlsydshlsd coqqiow

.
o®
e
....
.
o®
e

------- 1ic0BslkOsNdj Swjudls' (o % tl cghyj
tiLjte dzO §sStrilsdj fsbjt! § SHjH
2007 2008 2009 2010 2011 2012 ®BOE 13

R fi3 5y dzGdhtral Bank of Russia.

[ saRddzd telzs M j j fsdztsy § dzd J g s ifg H Olsthits p | ded® dzd 3@ HOlsl
(tdmBss Aj distcOdz dzr 2 1 Odz¢ t smMimd2 M¢ =2 AJHJtO"
BOYtstedIsOtedz” @3 OC ydtsdzj tetsdz w B J teB Odz§ O, &z0 y' s H
fsdzsco dZ2OW Qi@ drn dzdy d foylsd bktejls! BOdS s M d
Hsdzw dz0 ter dz€§ d fmdzdy O4 Isfw. 1 d Mdislstew dzO Ists,
mMseMise j dzdzgd O t©OLHjdzZjder, OS] fodtsyjddy o4hMJj?2
o MdbkzOoyd® ¢ tsda¥ dzd Sdrd2d L cfitls j dejj thesH s H ddstlz t€@L toj " d s
fslsdkz, yYbts HdwW dtses' s kEyOmksddStse tr dz O, o I[stsdh
MisOdzetse dIsmw tslsted yOIsj dzt dgr d3 Misd Bz dztsdz HdZW o9~ SH O dz
Yofmlsts ftsHIse jteyx HOs Is Mo tss { todfo jteddiCdadats fipls ¢ 2 ydjH Jtfjtc tHfHI
4B jtBORE O d yofmlis! f tod dzOH dzj ¥ ON d = GtsflzHC
dzfj twtsmMmd2mMSEsets B OMS O, fsmdzj HdzdJ Mtcj H dzj |
BOIstcdo O Is MsrtcOdzj dzdd SCodzlstesdzy EtsMmizH Otemls
BZRkO fijtedsH HB 2016 G6tsHO.

§
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tdmMkdss 5. wlttkCkkzttO BOR o MSs2 MdMis] d3r
dClsdeor BOR soMmMisets MjSlste®, o dBdztcH. tkBdzj 2, HOdzdz j

55 000 55 000
50 000 | Brtekzedi BOdS d 4 50 000
45000+ Ortekzedj Ctwkzfd j BOdSd 4 45000
40 000 | 01 0dz€ d, dOnatsHwh djimw §tsH ddetsmistcOd] gt dag 080

35000 | B sfMezH OteMmise j dzdz" § B OdzC 1 35000
30 000 4 30000
25000 1 25000
20 000 | 1 20000
15 000 [ 1 15000
10 000 [ 41 10000
5000 |- 1 5000

2005 2006 2007 2008 2009 2010 2011 2012

R M s ts y:d2dnfral Bank of Russia.

v}

dsseOd 2012 CEBHO GBI jd&B ftsktejBdlsj d M sEts
Mdzsdedd Bl 5 d2O 40%; fted {Istsd3 6 dzOoder 3 WO
J ydz § d Qo lstsditse d dz' dzr | CtejHdIsT (0] ftoj HES
iBdlsjdz MmCdJ Mz Hr . t 4 WddzOdzmd tetso Odzd J ftslists,
Z dzOtetsH dats G s glsu’lstsatsctse oWtad(j de@Vdzfgjtsia! O dad' VG t©H deliEQ f
6 Bdts dBsyjls tejtedizls! MW MdMisj dsde” &3d tedmM< Od
dzd BOj Is d3j o s BR&ZOYHjdd® tor dz2S O ftslstejBdlsy
N4 dedw CtjHdlbdr n ttdmétse: o yOMmdshisd, 8" dd
toj dzdigC d o3 fl’]fl’]lZHOd3 ) tejLzdz s0OIsj 9 2013 Cts
JBq’ls;dszr]QtsGts tcj Hdlktso Odzd™w Hj2Mlsodlsj dz dats |
& ¢t L O®j Hdd qmi Hts 35%. A1 OCYj o' Misky
Iodzts § sctcOdzd yj dzd j o ez &z ey y des dzsR W W SO €
Isjdzt MSddz CtejHdIOR. [HABBOCE, dzj Mdslstew dzO
dzj 3z dzj Lotz jIs tsetcOdzdydoe Ols! Cts1 WWdyc
I MissdBshmls! tBiMmfjujddve)dd Migfskdzsh j dzg
B' Is! oCdzs yjdz o  zOdedtelzj gz tcOMmh d tocj dadzk
) sBdzOMIsd BOdtsomMEiBets twjekzdzdteseo Oded v .
0 (sfmd2Mns 2 AjHjEBOYd ftejHEMBOKLdo O
HOIj dz' Mlseats @ g j Ozs @) das PQdEFL Oyo j sO s Y
sdets s d d 1 0L jd mMedn toj Ctsdsj dzn Oy d 2 fts
J U4d dedw Ztctso dgv Hlsfr]lsOlstsudzlsfr]lsq’ COof dls 0dzO,
Iso jdzdz" &3 d L OY dgdzr i3 Mtej HMlse OB, detsteds dzd € o
[ ted S O . )| yofmisdztsfls d, fl wdzo Otcw 2014
tcjHjdzjdd] COfdlsOdzO d destedzOlsdor HBMIsOIsyYdetslsd

udlsOydY ) dOHL SR LO HjwWlsjd dshls! ¥ Wddodht
SLHOdz j &3 © Ooackfmlsj 2013 ¢. dsatsets WddOdeitso 5¢G ¢
5 WqdOdmtser &8 tf &S OB (AuAat), shkh jMsodveh Ow
ddzOdzmtse " = tor dzS wH W Isfj dif lsdiChlssde, ts 29 dzd dzO iy o K1, ¢ ts
O somMCdds dZOHL stetsd. €O toj W stedsO dzOf tcOo dzj dzO
udlkr 90v h St ©OmMftsmisteOds dzdj G§tOCIldsSd o

T-ITToALGFX TG L
Iﬁwﬂ.

T g
Qq—wﬁ-

o< QO

REEG

W Q0= QE
SSWGH/T[B‘—““—-'ESE;IWE'
qQ&WSﬁ-

E
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dzd y O a3, tcOMh dtej dzadj oL @Iy desMmisd f 8 s fdOM | fisksdddz] dzd
stesd3] Ists@ts, fsmdzy MmMdzdwdedw o o H-StzfddEds26¢ Oyt
f tsdzd j Juddedw WddOdemtse 52 MlsOB ddz! desfls d
HiWwls Jets WddoOdhtsotsets Mj SIsstcO.

JjLSO 1. {jCtdjdHOydd {dsoO s us oy spszgd u jsiifdssd | t

! utsHj2flsotso Ols HOdz dzj 20 j &3 k€ toptf dzjy gedstdzs 2ts i) ditisy
fted Hdzj Mtetsydats? fitmfdCisded LO Mudb k3§ Mt
COtOdzsdW B3, ©WOMEBSHOB] tjcdtdOd: dz' & BS HY j Istsezw
ssets yYlstse" MmdedL dls! twOMARBHT, MewL Odede" § Mt Mmis g
20 § § defyde Hdzw By udd d yjdhdd d (shisjfid
Ml jIsmisoedd M ttsMistsdy ftesHtsd dlsj dz2 desisd X L ¢
fts fsomh jodadPdz! dgsets oL teOMISO 9" AsHO dzO f j defnd s .

B3

1 ltesHtsdydls! §jtejntsH § tjyddikz kOLEjlsdtese Odzd™
ftesL tcOydesMmisd tejh jded2 o MW jtej HJjdajydets?2  sdzd
d dzfnls to lz d3j dals ' o yg a ¥ Muj ey do Odzd ™ O d f es'lsisty | dpts
CtejHlsso Odzd™” o t©OBCOR fesotsHd®B 7 tj¥Wtsed o
gtso jteh j dzflse 50 Ols! ftosyjHizter Bsdzd ssted dze O d
t OLtej " dls! fslsj dzyd Oz dz' 2 Ctsde¥ dzdCls dazlsjtej ftso
sMsOj smizso toj Bj dedzets d BOYtedlsOtedz &3 Mmtse Mise j dzdz
ZOHL 5O o ldtsh jddd Sttkzfdj2hjcs wtsMmhd2Mises

B tctsfls e wL Odz fry dms Ox 4 ded W d3d
Ldzjteetst WWj Clsdodatsfyls: &, Hi ®BseteOWw dud M dd
tcj ¢ s5dz0dz’ dz" di3d B Otc! j tc O Bq

JedHOdd ) Cdsddu) NS sBE  tesH6 i dX R Yo sE5 8

mM¥dtey 1 SCdsBdyd Mis?2 fdadlsdsd t smidd o fMmted Hc
sj By MmO 111 o fjdsH M 1998 5 2008 c¢.

MBse ZO HEEdzOk! dj @] ({ Yhizeas§ S 6) , dats Ho e Ols,
fMsOdkd B' flilstes tOMIsEh d2 GBI jo& daj ¥lsjEOLBON S HELDE
SlstcOfdzd. ) SHEGBdZF 2 oL o dgs? tesMls ©COL OdfY o 6L &
i My sd Lizjd R d&shdshlsj2, oL dJCl &  Riss dts€ ts da
fjedsHO, EMlstOds dzdé ELSCdR &jMmls, EdOnd HEs Od
dMftsd Lo Odedj MBotej di3j dede’ 7 kYo dzj dzuj MS IR BisHJ
Llsdn % OClktkse, COC fjHmlsOoadY jlsmw, mjeBw kxyj df
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tdMedesS 6. 111 &0 HEh ko wEOdS jddy defem lef  f lectdsiafi O
[sdzv o ftsyjddsOn s MejHdzj 65 ff 5C OL Obydigvdz@ds [dEOuBIs dzj j teOL
% %
45 45
40 F T 1 40
N e e 1 35
0 F S e 1 30
25 b T e 1 25
20 r 1 20
sy 111 &0 HEkhE doffjld
10 r ltesdLotHdlsj d dgd il
r 15
o 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0
1991199219931994199519961997199819992000200120022003200420052006200720082009201020112012
lteddgj woddigsdL o tsHdlsj dzt desfyls! btkzHO ttOMMyudkodzo ¢CO¢ 111 o wOMmMyjlsj o
1L lweshmiss] MtejHdyjd Wzj dTd misCHaBdze dg dzj | or MeCddd ktetsodwdsd 111 dzC
ZOMmj dzj ddw d 111 o w©OMyjlj dO Yof lstOBBlsOddztsets otcj dfgjded (o ¢

fsCkYf O] d dats?

My sse dtsmisd) .

RMstsydedt€yj dz2€d [ C st
1 sCOLOIjdzd ttsMmMisO ftesdLotsHdIsj dz2 detsflsds IstckzH O o
tcOL dzvIsfqw  &BjyHE M2 (vO0B&ZJYO 2), d, CO¢C fMmoe(
B Stetsd Mffdzj H 50 Oded W ftetsdLotHdlj d detsfylsd IstelzH O
fMzh jMmlse jdzdz' | t©OL dzdydy o §t5COL Olsj dzv A
sOBdEZdYod 2. [1JiSBRISLIRYPB Jls) )( 1995
[ sdzv g’ts_q’EISH
Hﬁ?Bogddzdétsd?ndTg tjOd d& j eHBSe™ | Isj dfr
(o kjSkhdn
[ sBOodzjd 1 Olstc® | OlstcOLk
1995 2008 MssqBshn ke cofqlsc M7
CCEdksBdC O, offjcEt 100.0 100.0 4.61 1.30 3.22 2.27
it detsydzOw | C sdzs g 86.1 84.0 4.82 1.27 2.89 2.56
Ut Oter 25.6 18.3 2.92 -1.01 0.51 3.23
stej BlzE h dj 3.6 3.6
9" MsCCoOdzd¥ dydte 3.92 -2.54 -0.18 5.57
stezH ©
dzi bwjgehsdr A 22.0 14.8
©%oo " C o 2.72 -0.71 0.64 2.78
vz ¢ 404 41.0 5.82 1.72 3.92 3.14
stejBlzE h o j 5.1 11.2
9" MsCt5C o Ozd ¥ dydts 10.70 1.20 2.78 8.97
stezH O
dzj IstejBlsh dj 35.3 29.8
GOo ' C 5o 4.60 1.85 4.20 1.69
 sB" yO f tsdzj L dz" 20.1 24.7
dMSsfOj dr o 4.87 2.67 3.35 0.84
14t desyde § Efdzlz 13.9 16.0 3.41 1.52 5.12 0.60
R ) Is ts y:ddch@er and Voskoboynikov (2013).
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ftiosdLotHdIsj dz desflsd B 2 M dzMcKigeyd® Comphany 2009).C Is d o dzts s -
1 ®mdHJ Bs B, tsmdats o dzlz tc ts dz! L HJ M detOs Is dzj + %
HyWis] dzzdgtisPlisd o P OW  BOIsj ted Odz! dzOW BOL O B IssHT
ddzls j demdo desfmls: ¢ CtsdeS Eted dzyd d, toj czdzvIststedz” d3 B tcj d
Csdzdyd Mlso © CoO0OddWdydietse Odzdz" = EZ§ttOodzj dzyd o d MY J
® Yofmlsd CtwiHdlstse rde®t Bshd ' dzd te®dd o sHdIsj dz' detsfyls d
tc O i IBukswsKiandEarle 2 0 Us4s) ,0 tegj d3W € OC dzj t WW jClsdodz" d3 € tsd
ZHjtoy Ols! Mw dzO0 tor dz2€ j, G dzOo dgr d3 tsBtcOL tslaRer B dZOG SH O
and Worgotter, 1998) , ybsts ftojfwightehteglso f pisfds j ¢ Odedy] €t
f toj H 1 tc BrowndimdEarlg 2008).

Cdzgj eeast WW JjCIsdo desfyls! yjdz dzedL €O

imMBslstey &0 Mmkh jmlse jddzr 2 fsctej MM, HoMisdedkzlse
tdsHO, {(BMNd2MCOY 1 Cods®dCO MkOjlMY SH dS?2
fd@s) . JMmdjuflsadj LOsdmMddsmisd ls bkcdjosHGt
OkO OS] LOGIBOjl yjlko st &jfksts o &t
Cq2 buso,jdd {dzjecesi W jClsdodesfmisd wodwjlsmw
tIssds o [ s do sEHU ~dLo MBI ¢ OL Olsj dzj 2
| lsdesflsd, o' LoOdede 2 1 dASID,d 52 &0 .Mls & & 15 dptisdsdzzd
j e dw Wo dzW j Isfpw IsOC Y J§ Yd dzdz” &3 1 Ctsdesdsd ud ME d d
S L5o OO {dzjtecd® kOC ) WWjCkdods, ¢OC
sdsdidls! HE 30% fslstjBdvjds? ! tedd, Colttl
fselsdetse Ols!  ddd M O dENL011)H dv Ehdn §6sd
i H

O¢ddz tBtOL 53, ctsmMkzH OteMmise 5 my dzd o ts tsls
j et WWjCIlsdoadzesimisd € €gOFdesicdd
sOoddzd MbsteOlsjecduyd MEkr yjdz@ M
detsd3d d L dzjteedd, ftsorhjddw LW
B3OIsd o dz' n sctcOdzd yJ dzd ? ; ¢ Ctsls
rd S OLOIjdd HAdvY 1 djtes] &3¢ d
sorh jdzds L dzjteeasi WWjSCIlsdoe dzsfmisd,

sdzOdz' dzr J flosetcOBRB , BN dzts ftcj HsMIsOo dzj dzd .
HO

J

PTIFITT T
F =0 go

Is
G
H

9

§ ¢

B tsdzj j2 0PtBJ
L dls: ¢ 2020
s

GOF
B FI

&
QqQ—
=
)
=)
&
Q.
-
& =
Q-

tefnlsa;dzdzf" Mz MdHHABR Jdz06 OCusjOREBEHLRO ytfits Hf s
dzds L dzgj et WW ] Clsdodatsfylsd. [HAOCE t6j Odzd L O
ts>|QOd3cf d dzd BJL f tctsB dzd 3. [ IsmEzlsMmise tso O
j dzd j &3 to s 5 ip@iggsiafiay dets yijleiag 287 dzts tsB Zfdzts o dzj dzts
ddzd L OyOMmilskzys B(Zayixpv asdf Bayking, ]z dzj yj s¢ ts

SO FEQ G Qo
FE—0

m-—t
0=

B3 MeowLOdedzr » M HtosdLotsHMlsotsdd d 1§ tslstej B dzj dzc
90jlsmMw dz0 ktetse dzgj BIEARJ0j1 OFEEH 2648)M,fd @A dgL wske jsis 1 1)

| f j dedets | fyid@pyjOlssy . C Utsdetsdid yj MS sets tsBL,stcO® 5 ¢

tcOMMmMdBBOIsted o O Isfyw otstf totsfr 1 dzj eetsi WW j Cilsdo dats
Oyj?2 o sBd&OMisd o hjddw I{-fdsiexdz] Bl j Wgd o dat
5 Y4 dzO 9 Hi2Mlseolze h Iz f sdzd Is dnyd ME 2 ¥ s Hifstsr] jdbglg ¢ &
ded Y’ Yy dz dzO0 G OL d 1dzj Clstetst dzj tcad d s dzO 9 dzlz
dOdz' dg" &3 dLHjtey O 4 gzetfsisy lCajjsHddgjdddd™  to ts
dZcdizd ¢ d ftOodlsj dz Mise ts, odHdds, fsolstodzs tOMH
drn ] dodzdthts §igaOUMsON j dzde (jtej Ctoj Msdesets Mmke md
d fewL Odzr Mmikh jMmisejdzdz § ©WOL dzZduyud»y ®RjNHEZ dzdL € d

T TIFTOT ARG
ToeMmFOoONNOT AL
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t dfkdtsS 7. Cdzjtectsj i3S sl

ASsymMHi e My o 3y 52811tsB 3 j 22 y¥ L1t
] bSddon dj ¥ sisdke s v § dafyiDoz) tapehs s tdza) o 200585 ) 1 u

0.30 0.3C
0.25 ] 0.2t
0.20 0.2C
0.15 |

0.1¢

0.1C

0.0¢

0.0C
N

& & & a Ny Q@
SN SO SRR SR NS CANRS
N R LR SRR TS XS R SON T R N R T S AR LA
C R A EEL FL L GELEEE NP LN S O S RIC LSS
AP @RGERY S AFILER &S 2R A S S & TR L
RN WA RS XS RS WV (FE @ OD S S
‘\\@Eb\\\ N v\»&%c’ & SN
Q?’Q ngb

l.yprveamfls! weMs2dzife! y ,.8ddfe B YJj22uyW¥ L1t
steC o do Odzj dzls © /l ¢ dzilzChd fip AAAPHAZBERQA L) By

1.20 1.20
1.00 | 1.00
0.80 | ] Jy| o0
0.60 0.60
0.40 0.40
ST
0.00 I_I 0.00
§%\\ VS @‘i\@@ RSN QOQ;&Q,Q & i{b\@\@o& %&‘\\S@@\ E,be??@o L
& N
Jtod d&3d uOdeqd 4§ : [ Odzdzr j fs orsttsMOd § OttddStsora GcOLBe daf 9 Cdzs yos Is

drLidslzj dzd?2 o L j dsdzj ftsdzr L se Odedd d dzj Mdesds ntsL w2 Mmilse j .

R Mis s ydsdy§ d£6Sdu |ts f dzts © O dz@nited Nations Framework Convention on Climate Change (UNFCC),
Greenhouse Gas Inventory Data; World Bank, WDI database; and IEA (2013), World Energy Indicators and World
Energy Balances.

ter d¢Jj d orMtsCdkd (S stlsdy & yj zpdedzj &1 Blzges jIstsc
sOtedWr dz20 Efmdzzed r sm, 9 Isdz ydmdzy dzO 1 dzj CIstetst
H ts dzy dzf BI Is! LO@stetsy § da" , dzdets twOMIsd Isj &i3f Odzd B
Hiczets?2 Mtsttdy , dteots] twjhjddd HOodlsj dz Mlse O
&ZO0 Emdzzgd or sfipdzz yOj ftejorhjdedw 99 j HJ dgdz' n dzj H C
f slstcj B dzj ded W L dzj ClIstetst dzj s dd H dzw HEBtsa L W2 Mmise .
MsOtclstsoa OdzO o dzgj MCtsdz S dr Y ddzslsder » toj 6 ds5dzOR, (
tcOMf tetsMistcOdzj dzgdj 5 ofmj dz toj clefAdOedzlz] figdsiatsQ dz' L. O S is ot
stcijBsoOdzdd B dBdsOyd MuyujlsydStse 1 dzj Slstetst dzgj s d(d
EmMlsOdzso dzj dz@  c5C 0O Itsdz) C525%408008ldtc » HizWs SAESD
GHJ Mudbydsd dzj Slstest dzgjtecdd dzj EMlsOdesoe dzj dzr , My
sOtedWr LO Efmdzzed 1 dzgj teectsmdzOB ¥ j dzad W
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J CCtdsBdUujMSsB GBLBE] 5 {Mhd2MSs2  AjH
o Csd3d dzH Oydd fts Mtse j teh j dzMis o tso Odzd ¢ &34 te, dzO {f
1L dzj teetst WW jCIlsdo detsfylsd b stcOdmf stelsdesdz MJ Slssted ,
Yyomilsdetsmis d, o JlSCdOiEyf stslsUasdg] dH tso O dzts iy 99 jfMmisd fsE
LWWjCIlsdoe datsfyls d stsf &zd o © H dzw dzj gSCtsor A d CtolzL s¢
Mtse j teh j dzfmise tso Odzd ¢ Ef cOo dzj dad W Hstetsy dzr &3 Hody J d
LW WjClsdadztsMmisd, rtslsw d M dzj S Slsster dgf SLS@ES|ddHEVO d3d
COyd Mo O disls stcditdeg) s dalf BBl dzofsof@® Of smw  dzj + WW j Clsd o dats
otcj BY tBMEYHOE IsMw it dBOsectsotsets fMisd Bz dzdtetso O
ZO ItcOdhf stelsj, ds SO tsded dzj odzgjHtejdz . 1 Ists

HStsY da sdlg dadg di3, Hj dzO dHEl dj Hdzj dzdats; slsyOfmlsd 1k
dzOfMmj dzj dzd § O3 Ctsdzyd f ydd i dzOls dz" n Qo lssdBOG dMmistc Odzj
dBstsH j tedzd L Oyd W Y ddzd h dzts g ts W tsdzH O, fsmMisd Ck fMts.
LOddzls j toj tseo Odz ) fsorhjdedd { degztec cf Sy Fisx]® Hets
toJ 6 dtsdzOdz! dz" = OHd&3d dzd MIste Oy d 2 lsOQo[J ftotsj Clsr f tscC
dzj HOo dzj 6ts otcjd3jded LOHOYO EMSttjddwV {btséts ftosy
C BBz 2O Az dets G 5 ~sLw2fMmlse O, f tctsB dzj &3O fsHHjteyCd
MstetsdIlsj dz Miso ko oidatzjctise AN JClf sCO Yl tsMmisOj lsmw dz!
Yyjdzvn MmMtsHj2Mmlsadw ftseor h jdzady + dzj et waJIC Isd o detsMls «
o S dzgH s Odzs! EMsteOdedIls! ftej fwismlsadw dzO f Ezilsd
(Sus) . lteddavIs § dzj HOo tes EMBELOdes v Bls jddg' CAE IsjistcO G Is ¢
ftejfwisfplse d 2, SHAZOCts OO CtdstctOGj dzlstsoa 5 Is
fesf dmOds dzj HisMis Ols & pdety daj Jdizs thls Odizt Yw O stV ) Istelz
fsdzzyj dedd B OdzS ts9 M ¢ BartmzovaMationdsi@olR)s o Odad W (

{jcdedz@gz dzj €00 j dzllso s COC W OCksE tsfmlso

SHAO daj qMYtsd L) BOW oL iy desMis!  Hd&Y oS
CqskOd ket dzj ©Oo j didnfsls O, 58 € stbster &j tt O jsdizis
BSC 1 jMislsew &0 tshls ddisy kO d ¢ @Pd Eage
L
H

~—~
>
Q—

Ooyds tWHO ftotsctcOd3ds, zOf tc ©o dzj dzdzr n zO B
dzd § HJ Mwis! dzj Is tetse § dz dzj 6Oo j dzflso O  d3J
dgdzmw. ovimdzked o MW jted MsydOd desets B J M J Y
dgjh iItsCOL T 90 Ils SYJHO] BSEE o cOodzdo O M jets 1 WW
mann and Silvagni, 2013) . ] ZOo dz" d©3 BB OL 5
Jtetse Hdzw MmBdzdy J dzed v, CO¢C Mmjt! jrLdzr j tOL dzd Yy«
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tdmEzdzese 8. 1 JtcOo j dzMmilse ts

A. [yfmBeytskked 11t BB JjW¥hW Blydyt2Y f MYH2]G
st WWdydjdels rydded 5 t6jedsdeOd3 TL3, 2010, "O0O" -
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1. 1 d2Oyjdedwy St WW¥WdydidasO [ ydded Hdzv MlstcOdz, dzgj ortHWhdn o [Cut o
fMsslse j kMo s h d d3q bsdz®Y ff ta§ OBROls j dzv Hdv cshkhnOkhss [Cut, §sMHEsd
LOmMudlsT o O kMW dzO0 tMdse j HERGBHEBe O HENh E OMj dzj dzdw (L O dMmS dz
fMisteOdz §tod LOMUjISOR B' dzd Mtk L 5o Ody bsodd §lstejedjddy &O H

R fls s WdREECD (2011), Divided We Stand: Why Inequality Keeps Rising, Is OB &zALBDtcd Mz G &y dz$ d

{Cut

[ d BBcOWdUI MEd) dL d3j dagj dedV dectcOs s o Oy dgz® totsdz
1dLS OV ©BYHOj BsMis! , o' MsSd?2 bkesojdd GiojyHio

fmMted Hd &k yd dz, tc O dzdzd 2 o SwEQYMIs Isds’ ~otatt dd&z0O Mip jsdxfm do
mMdedy jdedj GJtojHdzsy jdedw tOBBYJ?2 Mdd 9 HBdze sMmtets
odzj Hicd s focctcOd®® ,h df o el GG dzdz | Misddzd Hc
Bty HOj BsMisg. wlsjfjdd bmfjhdshmsd (Isdn djte mMmdzj HE
ds, COC §sCOL' oQdlsdasof r [5C wifls,tcOatazd W dzd j § SHHJ ) € 0

csfizHOMisotsd ftod tsyHjddd toj §fdzd @ 2 dz® d i 6 56 f) bz
Btsdls otej dij dzdzr 2 RO®OSKjte, fsMCtsd Sk EMStsew,ls
Csdzdud Mise ts HOFGDs e @Y H jldgd J § B e dsud M dd dL d3j daj
CORS OF HobkR Stkfdr 7 H)jBSCLOWdUiMSdR otdd (1§t
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Honz o Odztso ) ) sts %4 o tcj dzw sL dZOYyOs s o tsL d3tsy dz

MstckzC skztcds n ftocj sBtcOL ts9 Odzd 2, t]’tsfngtsdzlsilz L OdgV Ists
ftesdLoBHdIs] dz'-de®inkdzj 1 B o linis® j s C tftsnd, o thmdas:
o 4 dadlﬂsGastGJHJ BsctcOW d

LO Mudl Isjn, Qbs%ﬁdﬂ@ddizhmtlllz%

(tdikdesS 9). 1 BddyO2hdj djls tsdd of 2HEl da

LdOuydlsj dzt detsy s ydmdzj dedetsimilsd ¢ <€ tsdzj dedd ( dzd ¥ dzd 2
tcso dzj d3 tsB Belanowsky€ ddd W 2011)Qts Bdzjs sdglzsB n sHJd @B Misi
HOdzdzr &5 ddzH o dHEEZ BOd, oRtHWHh A& dzO@ torf dasC, Ehdse
Motsy ®jmlsts o fMoslkejlsfisokshdn skeOfdyr d d&O
IWWjClkdodzs dMitsd L soOls! fotss SCoOdkd¥dCoyds, o
ftoj HifftBPEzj dz' Mlso O fElsj i3 Bee OdedL Oydd fr]TSBﬁ]ISSJdZdZBGt
t dfkzdtsS 9. JjdeHjtodzO% o ofLtOMsdOW Moz Iskte® dzOf,
cdze Ot 2012 ¢.
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R ) Is ts y:d&dsStat, The population of the Russian Federation, by sex and age.

vz yh jdzdj HJj sesE s S dzd 5O O
ststetelztf ydvw d fusddaydiful dedjjtcr s9 j dzliseo © L OC s dz
Mjt! jLds2 §tssdj B2

mtesded y§ @ ydwvw mMydlsojlsmw tHddd L thdse dz' -
tor des€ d tBJMfiyuyj dzd"MaleanlstDQé9 ts¢ v tesEfsles@ dadets i ls d
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(Pushkarey 2007) [ ftsB j dedasts | B Mitsfms@iso ts ¢ stf islicf ydw
ftcOotstsntcOdzdIsj dz' dg = BStecOROR: © 2012 ¢EtHbEZ dO dn
s Cttkzfydd, Hish j M d&Transgarendylater@tional v ts ¢ dzo §) Szig

otsmftedvisdw Cottezfydd o Mifdd Byjd of Mt (td
bz yh d 2@ Motj &jfmlsts o Moslksejlsfisokesh jd toj2lsdd
Mcotcj ) dedese s tOLoOdIsdYw (R1 ) 2013 GEBHO Ctstizt
fesedzj B2 (O fjteotsd &j Misj B' dzd eaPzeDdz §toss

Hstetsédd) , atslsw st deH@dzdg [d NG tidstefj Qlzdzts | d3dzj dzd j €, fi)
Costetbydd dzOB dzs H OF Isfifwd h d3j dij0j% Wadnjlsie]. tcd dzd BOIs j dzj 2 d
MO do OdzdMm* M WOCkORd Stttekzfydd, nslw o §sf
Fdgj dz' h DR (2012). | ®©WH] twjedtdazd® Riswdaizfydw
hdetsCts, ybbts SCtifOoddd MydlsOosls jj bkHtsBdas?2 Odz' Isj
OH B dzd M)ls tc O ls EBREY 2812)dzts to o3 (

tdimkezdzs¢ 10. RdzH | € o M Trengpatency IntersatdnkzlY yd d (

RdzH jCf) osMftedvisdy Cstekzfydd o 2013 ¢.
fs hCOdj GlbEGsepgdcCdlzf ydd) HG 100 (Stttkzfydw slsh
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* ¥
ltod Bi WOdeRiH § Cfn otMitdvisd0lX setePyddls Msjfjd osmftdwisdy (St
ctsfizhOtmise j dedz’ = yddzsodzdStse d YodzdlsdStse ftejHlsOoadlsj dzv &sd B dL dzj M
(Stteezf ydwjblshmizihlse z( o MsCd2 ktetss jd Cttetekzfydd) .

R ) Is ts Y dadgiisparency International, Corruption Perceptions Index 2013.

) ydmadzj wlse jIstsset tagGizvislsld o0 dis®aydtsdz@az'cdstsc s {f dzO &
ftoslsdotsHj2Msady XOWEBE feuydgHd dFO o2d@j1Rj dzd § d L d3d dzd dzo
fteslsdotsH j2Mmisedw Cotetelztf ydd, ) VG tsdztso dzr 2 CBH
OH BB dzgd MiIstc Ols d & dzr n ftcOo sdzOtelzh j dzd W = . s tetsd3g Is s G
stsdzo § dzyd ¥ JCut it Cktsdis jd ddgMmlis tc O dzdz” ~ HtSdzy detsls
smih jMmiseodzj dzgdd B Yy HEROtSHd » SRR ey MSda MHJ dzt
t OB tsyd 2 ez f 82 [ Cut fs BBtG! B M fSsHCEZftSA HE
mizh j Mise j dadz" 2 ftotsctcj M 9 L Istsd3 o tesmy , dzts
Mtse j teh j dzfise so Odzd ¥ dZstcds L OC sdzetsH Ols j dz' fplse O, ff tcC
COlizf Odzd 2 i ts ftsor h jdads ddeW stcdzd tctso Odzdets s d 9 1
Hisdzy desflsdgr 7 dzdy. 189" 2 LOCBd s Mz OteMmise j dade -
GBHO, ZOf tcOo dzj dz dz@eshts g hdj dmflg ¢ tof tstsififidss@y o Mjr 1 IsC
ctsmMkzH OteMmise jdzdzr = LOCEYSEC. | ECkwBtej 2013 6. BT C
M [dJdedMmistesds + CsdesdBd ud MEsets OLoadldwy, O OCyj f
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{6 Btste! BJ df) 2GRECQckz P 1 2) slsdzj yoJilsmw, Yylsts t sfy
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sMmd2Me ddd ofHOjnHst tdgffdzves’ ddsw H h Octse 5 bkCtej
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s d
Cdzs yjo'"m deotesSCtse ldsmdlsj d/ dzts o dzd W dzd v H Odzdzts G
dzj L O dfind d3tsmls 1913dztsd3q’1ufr]§q’: mMkutse . 1l Oy dzs [sO¢C
St Odz , d figdzjls sulFizjuH Mise j dzdz" 2 Ctsd3dilsils d fesCkzeOlskzteO
fBHBIsYJ Isdzr d&3d Hd&zv Istscts, Ylstser scteOded ydls! f totsf!
o dzd W dzd § 3.

) ds dzd 2012 GEBHO © yj dzvn LOh dIsr fto HY tod dzd
fdzizy § B dz" di3d Y ts dzdzts d3ts udf W e ¢ QufQizlsh das{ € PRI O te fls o § dzdats G ¢
B ' dzO Pytej yHJ dzO Hisd dztsfyls WiHJ]Od dsets v i tsdzdz
ftojHfteddd BOljdzj 2. [ JjMmbugddifplznnd s ks 5 iz0F
de dzg 2013 GEtSHO | BMHEBO fteddzv dzO § smMBOPakp Vzj dzd § |
¢ dzdzd Mis d w tcOMf ctsMistcOdzw j Ismw Stsdz? €8 &0 dzdy, ot
ftejHimM®BOtedo O N ddg d3jdzjj bWy sdj < Ctsdsaddudmnsdd
otsL i3 Misd Is! ZhjteB, O IsOCYJ HAY Ijr, GClstts dORBH(J
HjCOBtej 2012 j dgr. U dgddzjedefjvin o Mis. 159 wuvus tA (
Colstster jJ] EkEZboydwesls tsftejH]dzj dzif f tce@Oldzfzs@ s 8 OO0 dz®,j |

1Iss tsftejHjdzjdedj IstsdzC 59 Odztsty! sO¢ st ts, Ylsts ¢
dz s toj HJ dzj dzdzsisd. wdzj HEfIE EGC PO Bl d3 Bis Pldzts o dz,
MesC O MBHJjKY OddW §SH MO J2 HB MEZHO: BGOMMBEIS K
YyJ zseo j €O HJ d&ZzO, 5 CSkter df fsHSLij 9 0Ojd3" § MBHJ te

hiflsd OB s 2011) fjHMmlsOodvsls Moecd odditr mHOd
Bdzjj hqusCs? (s djdr .

dHj2Mlsadj t©OLodIsds f sdzdesyj dedzse s Gt O H Odz € 5
LdzOyj dedj Hdzv yjdzj?2 ECtjfdzjdedw fetsLteOydshisd,
CsmMikzH Otefise j dzdz" d3 d dzMmisdIskzls ©d3. ] LIstsds f dzOdzj HJ d
g j - tsdg.dets@ Miststesdy , B' d&es ®BI Wodzj dets, ylsts ofyj I
Cslstster j MBjtekls 100 ' Mwy §sHifdmi2, §sHdj>yOls
[ERs2. uvfmddjds osLOdd@sHj2Mlsedj M LOdddsjtej Mse Od
csMikzH OtcMise j dzdes? o dOMtsffe B EBYJdz s kB oy MSE d A
(1sd{) . lteiHMlsOoadlsj dzd BdL dzj MO, BJjLEZMdzse dats, S
oL By dzsMlsj 2 §skzyOmlseotse O’ o ©OLEOBEIKS,] o]
Mtstesds” , dzOBdz® HOJ s BHE § R o o dfdgisEhpis@ij MiOrR o
‘i sMmdy s {lstsdkz §sCOLOljds dOSsHdlMY dO 148
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stecOdzdL Oydji?2 c¢ctitftstelsjter BjL CcteOddye tj2lddcei
dzj HOo dats degso ' 2 LOCKd & &OMMsesr R MeBwOddYL o
scteOdzd Yy dg®@Pisdzp o BN jfMlse jdzdz" = HjBOIOR. 1toddevls
stcjBlZjls, Ylstspr ofmy 1s{., otsodzj yj dedzr § o §dzdilsd:
SftjHjd¥jlsmhy ojMm! BO " JEEE ) d LfosdEzrey ) 0 W
dMistedtetso Odzd ! o Iddzdﬁmkﬁwﬁ]ESdeZBhﬂsl&@WnﬂOgﬁﬂ
mMdd 1kt Wwtdr ¢ fnq’ls CtcO2dzy dzjcOIdodz 2 BIs
sdzdzj dzd § fls Odzd tSBJJQ sd3 Mite! JjLds?2 Ctodlsded
otsL Oh dlIlsdg - st OdzdL Oyd?2 . s O0CdJ aBz3j tor co¢,
HJ dzj dzd 2 (;u’tsdzq’lsq’u_,jfr]QOW HdWlisjdz detspls: € d ¢doc
420 Wwigdzr O ¢ ddesmlistc Odzdz 2 OGj dzlse, MsOodzkz s €
o jtoyj dedesflsd o dzOfMilsj 2 duHjj OCIdodesisd ctcOy H O

Il yjdzsds 34 MdzjuHkjls tlkdjlsdisss isjso tsay) de'ter ¢ detOd ©ff
s oaLOddisHj2Mlsadd ftsdzdisd¢d, BdLdi MO d fttOotstsnht
odHj, © Ctlttesd oMy LIt §sHOjISMONB®(083),HEN R Hj
Financial Times ( 201 3) , Bsy jls BT Is! ftcdyddes?2 RLICO €O
tor desydets? Mlssddtsmisd O0Cyd?2 tsmMmhd2mMédrs ¢ csdf Oded?2
Yofmisde = d dedBCnA8IBET 2013].

{sd csfkHOBhss O o iQISdzlsd3q’Qc1 a;fmogo o j d

| 5izHOtiise j dzdz’ § ftjHytdwisdw q sls dzj fedor y
fls tc O dz' (t dMrdesh o sl ) BH ¢ dsER Bm ommsaJ@@r@q
fesHESydd $ehpkshddekfd & ftdsstjlsj dd?, Mo j
GsMbH Oefmise j dzde’ B ftej HEtedwisdw &g, & OC | tsfydaj ¥ s
Gj Slsste’ | &3] &€ dj comkzrOwmlse jdder j foifgfedwisdw
| sMEzH OteMmise jdzdz" § HtejHftedwisdw LOdZCfd3 Otls HBRJddtck
9Oy dzj 2h d08 GlteOMdzj 2 | SsdskdSd ([qmzmsc 12), 96
1 dgj e jIsdC Lz. Rn HGBRJddtse Oddy MSLHOjIs Byj dz mJ
Br dztsC € tsdrQely e jOdsusd Glzjd W W j Clsd o dzsflst ¢ .

leddlst2 o Q@&O®G EBEEOSdLOYydd, fjHEzmdEOstds
1500 tej HY ted W Isqd 2, & MSsd S d- ¢ ts s Oded 2 o B O dz
sjdzj SERBEdzdC Oyddedzs? d bOdhfslsds? GlstOmndy R
fOCjlsss OSHHROYJ"Y tHE@scdE Hokzedi MHj &sS L Ok
dydOodz' dz" a3 dp Ot uzppdOB s5fddWIsdzs?2 MdlskzOydd dz0 te
Odz ftedo OlsdL Oydd0 1dBO &fcj. to O o020 4y j dz' ¥ o' S BH € &
BY Odzd 2, LO dMmCdzs yidedd d3, J s j 508 j gadze’ dzj W e das
Stesdzdzsets Mj CIsstetso . JHA&ZOC B o ds dzj 2013 G d&OMm!
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MW j te CtokzLtsor n Y Jjdzi L desHistesy dz" » f jtlocdg®@B®L H§C, or fr
CdeWtQOfr]lstQIleslztgf, d d f(0CO0 dstthtslsdotso. Clsts
dmf sdz L s9 Odzdw dJdzj ¢ hj2mw ddeW cOMistezCIskter , 07 h j
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Yyj dzj ots?2  BsHjdzd SCtsdeSlztej dzydd o  dzj o3, LO Ctlstster ¢
tcj dzdptc s 9 O dzd W tsils tc © ) dzd d sB 4 MY J uJ dedw stc 6 OdzO d3d
G)dz,lso[d31*_~:dzt's1]’1'5dzJ dzZse s L OCBdtsH Olsj dz' mMlse O.

1d Md@zslstew dz0 Mistej dB3dIsj dz' desy ®©WOLoadIsdj OolssdisB d d
OQolssdiicBddz' dz » HBtBEe d dma SOyYyd Mot dzj .Mtslse j s
Il sdzt hddzflsets HEtstetse dzj fted e SH dz Hdzw Mo tej d3j dadz” -
slsmizlsMmise dJ dzZOH dzj ¥y Oh dr MIsOdzH Otclstse  dzj MisB dz¥ H J «
stcjBtso Odzd?2 fHtwwdojdzd ¢ ftesBdzi 3Od3 © tsBdZOMIsd BJL
fMtcj HHSE, ( 2013) . ] 'Shisjdzts g c o sty dzs?2 Mild o Jotef
t smid d, SseHO C0O¢C o dz Ctclsiter n t©€0O26dz0-r wdBdted
mMetse h j dzd J m smdzts o dzf dzd OolstslstcOdzmy tstels dzr d3d BOG
LOItczHdzw jIs 9 jHjded] rBLW2Milse jdedats?2 HJjWIsj dz desfyls d

steOdzmt stelsdz” | ftosBdzj d3F Ctekfdz » tsMmd2MCdr ot
fnj te! j L dzg" R 56 teOdzed yd ded 2 , ftojfwisfpflsozs h dn 1 C sdats
fsMStsd Sk MsOdtsodlsmw ofj IkHdzjj fGtedodzjC Ols: o
fd dzkz { B j dzdzts ) dztsqAAO W fy fply bz Odp@edgizs ilOdpisMjvdz & [ s5M¢
HOdZKJSISJtGBIZtGGJ, GHJ] M@esetsyoOfmser j ftesBSCd HOo dzts
Oy stls ttOLodls dzj HsMlsObsydets (t fzdessS 17) . 1t
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ftcOoadlsj dz' Mlsoets HEsdydts LOLT 9 0ls! Btsdzj J sh kzlsd d3t
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1 c0odlsjdr Msesds ® Oockmlsj 2013 ¢. dLdsyjd
stcOdzff Siols datiyds A ls j &' dzOMlssWh jj otej & o d&zOfisd Mk
vlstOljeds thdssts? fwddvisdwy tjhjdd2, ubkts L
HodEtsyd' & fodsiedlsjlsOdd o Bod hj2, yjid o &

Bdded 3d L qetso Ols o dzdwdedj CtcOlC st yds B MpHs O
nOttOCIsjtcO, ylsts ftdodzgj mMils o fHsyjmm or tOBBICJ
fsdzdlsdSd BRA hEs fsmdzi Hs9 Ols j dz' detsfyls d B My
ftodstcdlsjlstso. vdzj HEzZjls OCyJ] BJjMTJyudls Bsdzj J
cOLodlbd ytgOr odHBO IStcOdMf Stcls O. t 4 OdzdL Oydd O
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fittjosL BC, BkzHEIs Mfsmtsemlseo s Ols! SOCYJ BGAdZJjd M
ftse j h j dziiso tso Oded § dgdf'inds j 1RO € wifistindz, 1 Offetts@ jH j dedd Y/
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q’dzq’uq’Ols:cfar ZO0 tjcdsdzOd dzr 2 d 3j Mls dzr 2 Ftetso
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ddemistcz d3j dzlstse R s v OERDRRMY) . dz’ 1dmtsts Bdefjydiz (Efkzc ke dzv j Is
Zdi3tse e: 80% Bls sBhjets yYydqmdzO 1+ Bdcetcdteso Ooh dn

o' Ml tsCoOdzdW dydtetseo Odzdz” di3d OB tSlsdzed C OB, o Ists 9 t6]
9 (P tslsddsSd i ddLSddB Zosoady 3 CoO0ddW dsOydd
¢ OH @lrO, 2011;EBRD, 2012).
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1. 1tH dzgjfftejter odegr d3 tsBtcOL tso Oded j d3 §f sded B3Oj smw COC W stedOd dztsj, [SO¢C

2. 15 AnddzdzvdzHdd d 1 wsets? ) j dzOdzH d d HOdzdz'-|j OLPORDO6. €L Psd s D@D Jzd d
2008 go42fBtada@ 2009 ¢. ;L G =2 O 1=2m fed. d

R M s ts v &asE EUROBAROMETER 196 "Observatory of European SMEs": Russian SME Survey 2009-2010,

Bauman Innovation / strategy Partners, OPORA RUSSIA; OECD (2012), OECD at a glance 2012, Table C6.6;

Eurostat: Adult Education Survey database; and Ministry of Education of the Russian Federation.

Htso jteh j dzgilso so Odgd ¥ kdsj degd2 o Oo' Ctse d Bisd hjd
tOBtlssHOI ] dj2, O kOCY,] Motjdds deser n Isj R dztsdzt
fsHj2Misotse Pls'd z O BHEK® dzj f toj e OBARSE B 0 BB .0L 5 oz® dzd
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dzj C sIstster - CObjcetsted 2 or MsCsCoO0Odzd¥ dydtetso Odzdz" n
ddey j dzj tets 9, Blsd3 Yyojlsmw dOdzdyd) tlsHjd des oL WIs' A
hdesCdyj IS BESOISIZ ftotse tc O3’ Iz i jsdzdtwOL e d )¢ e O digj
slsfizlsMisolzels. 1 dLS5Co0ddW Jydietso Odedz” § OB SIsded € (),
oo dzj ujdzr o o tsm fefdl. , 5 E2EOW7dg ™ A(slW  Hd&Y  H O dzdzts
LOtkzBjyde" J dMMdzj Hs9 Olsj dzd lsd3j YyoOs Is §sdzsy disj dz' dz
[ HdzOCtsB ndsjH d d3ts ﬁ]tsaJtGthzﬂ]lsaisaOlsJ fls d d3lz dzr Hdzw s
fsMStsd Sk btejBljd j HdY di tjOddLOoydd ddzojflsc
d dzOer ¢d COLT 908 Ismw Hdzv ¢ sOkth@dafgeist 2993dzi i toj dzls C
Basaninniet al., 2005).4 Is j f j dz Eyomlsdw [wl o Httsyjmmj dzj §tc
SOC ] daiL dzOydlsd dzt dzO, ylsts sy Jils B Is! Mmdzj HMlse dJ d
stclzH des s j 2, M Cobster di3d dzd MlsOdzE do O Ismw, d dzd
ftescteOdizsds tsB EZYj ded v Hdzv  JIQEOECDS 2012 ¢ tsteld d Is @ Qedj rH f to
Emdzse dw R sBh d2 Etoetse j dz ftoesdLotsHdIsj dz@ datsfyls d Is
fsmtejHmsosds COLOdd™Y §BHHjtyCd WYdedkOo®k d OB
Isj dzH § dzyde ¢ dzgj HEMOlssydtsdzz EZtetsodz® ddzo j Misdetse O

ABstod3d totso Odzd gz dfifets o Odzdz' = d COtedBdsded yde' 1 IstczHtso T
tcOBBSISSHOIsjdzj &3 d ttOBBIsddSsd SOCY] dBsecdzts B' f d3t
M ddLSdd3d L Ol dzOIls O3, dzdL €52 fHttsdLotHdIsj dz dats
COHtetse d dzgj HsMisOIlstsyde" B3d M ded j fflifufclsvCgel o | Ty gtizts &
Slsdzsmd s dz¢ dzts or MsC d? f otsyJ dzls ydzj dzmis e © tc OB t
Moo jlsMisoekzs hdj fodsyjddy ttshMihd2Misets L OC SdzsH (
ftcOo 0O d2O o9jHjddj] HJijtjetsoattese 5 L OCdz® yjdedd €t
wWOCIsd uj MYt desmdls syd dz setcOdzd yj dzdz" 2 S OtOC sy
SlsH j dz' dets W pteads'lsts?2 OECD, 2031b;uvjdstcjdziS O d3j2dzj64 , i toC
ftosojHjdzdy fijtcjeotsoatteseo t5 L OCdzs yjdedd €Ctsdzdzj Clsdoc
sBd MyJujddd Edzzyhj ddbyosafigzzsEsdyls d 6 @eOsIs,siHd
fosctcOBBOB Htsor hjddw ftotsW j Mid s5dzOdz! dzts 2 CoOdzd W
OB Blsdzd € 59 (Keogh, 20009) . HoBSBISHO orf tcOy j dad W
ftoj HMIsOoadzw jIs MBEB2 9 Oy dzr 2 Cod3f tsdzd dzls  ftetsyd M
sB M jAnls(eHayt er |, 2011) , O Hj2MIse j dzdzOW toj OdzdL Oydw
dMmyf sdzdzj dzd ¥ MBEE@WOL j zbfR M | Miso dzj dedw dzO HftOCIsdSJj 1
¢ t5dz0. ]l &zOMmsw 3, fMdzj His9 Ols j dz' dats, mMzjHkjls tOMmh d
tcj ccostots o dfsts Q ORddzs Qg e dzts ¢ ts StckH o SG 15 HBG S
JHiwdvisd?2 d tBiMfjuyudeOls! Jjj tjoddLOoyds {§sit,
JHMIsOo dzj dzdz" i3 + S MY jelsOB o Ctdelsy SMisy HtetsojH
dz¢j ItclzH O, O OSCYj o HtCedapofzssgociadtidn@nd Co mmi s s |
Collective Bargaining (OECD, 2011b; ILO, 2013).

rodydddd o dOfteOodzj dzdd  Ctsdesdsd yd MEtse s tLsMmis O,
Yd dzso j yd mMed2 CoOofdlsOodz, fslstciBlzils dL d3j dzj ded?2 o f
9 Yofmlbdstsmisd, A iEtsMisPEy j JHpte Bted ] dzsdtetso Ols! t
W dodhdietse Odzedw tsBh jMlse jdedz = fJtetsy SIstso d or §f dzO
Misd@Bzdzdtelkzs h dr L Odv Istsmis zZzOf tt©o dzv Is ! Mslse j Ismls
f tosc tc Od3ds, M smMtseMlseozs h d A ftsor hj defislz 1 @B QO dzfy d te
ftesW j MndSa@dzr tas¢ Oy d 5 dzaas@iffiztc dipiigjfiids O ozt s OB 5 B
fJjtej f BH G ts5ls sMefiger 2009 Martis sand Grubh 2001 ,Bergeret al., 2001) d
5CO0LOdzdw yJdzjots?2 fYodishd Mtlso Bdadgd al.2005,d d53 ¢ Olsj 6
Nivorozhkinand Nivorozhkin 2006; Akhmedovetal. 2003). [HdOSEs 9 [ MM
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