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1996 2000
1999
0.3% 3.1 0.3
30.1% 1999 ( ) 46.5%
53.5% 47.2%
435.2 190.9
129.6% 36.5%
65.9% 31.4% 241.4
51.8% 29.9% 293.8
44.1% 6.5% 28.9%
1999
63.42% 2.52%
1
101.1% 2.3% 74.9% 3.7% 1.6
0.4% 19% 124% 1999
2.44% 2.1%
119.2%
1
a b
1996 0.924 1.066 0.870 NA 1.063 NA
1997 0.930 1.083 0.866 NA 1.110 NA
1998 0.988 1.078 0.843 1.013 0.965 0.738
1999 1.01 1.067 0.849 1.006 0.975 0.720
1996 65.13 57.88 69.23 NA 59.95 NA
1997 65.37 59.35 70.26 NA 57.80 NA
1998 65.94 60.85 69.53 62.62 64.26 77.80
1999 63.42 56.08 69.23 60.71 61.98 77.92
1996 0.78 NA NA NA NA NA
1997 0.72 NA NA NA NA NA
1998 0.19 NA NA NA NA NA
1999 1.24 NA NA NA NA NA
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1986 9.94 -30.49% 324.78 -35.94% 257.48 -1.65%

1987 12.06 21.33% 376.43 15.90% 294.6 14.42%

1988 9.95 -17.50% 446.46 18.60% 316.82 7.54%

1989 12.09 21.51% 598.88 34.14% 373.55 17.91%

1990 10.9 -9.84% 578.88 -3.34% 380.8 1.94%

1991 13.08 20.00% 510.24 -11.86% 373.77 -1.85%

1992 10.63 -18.73% 444 .96 -12.79% 321.64 -13.95%

1993 18.48 73.85% 411.29 -7.57% 299.3 -6.95%

1994 17.33 -6.22% 366.22 -10.96% 314.47 5.07%

1995 34.8 100.81% 327.77 -10.50% 364.89 16.03%

1996 42.93 23.36% 337.4 2.94% 453.91 24 .40%

1997 52.2 21.59% 368.49 9.21% 551.96 21.60%

1998 42.36 -18.85% 333.49 -9.50% 712.12 29.02%

1999 56.41 33.17% 290.03 -13.03% 697.04 -2.12%
1986-990 69.24 NA 2832.45 NA 1885.04 NA
1991-1995 94.32 36.22% 2060.48 -27.25% 1674.07 -11.19%
1996-1999 193.9 105.58% 1329.41 -35.48% 2415.03 44 _.26%
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2000 1999
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1996 20.41 NA 22.67 18.53 63.78 20.03
1997 25.05 NA 43.14 20.76 -11.06 22.36
1998 15.38 8.69 7.97 7.67 0.32 34.09
1999 7.67 4.17 0.73 1.30 -12.54 15.43
2000
1996 2000
Dewatripont,Maskin 1995 Mitchell 1993 Shleifer
Vishny 1994 Kornai ,1998

Pinto  Wijnbergen

1994

Peritti

1992
Carare 1996



N

A I=A=1
A I=A=1

1991 1994
1996 2000
2000
7
1 t t
2 t T
A2 Ig -\
p
o
’ ry>ro

8

p

Peritti Carare 1996

CO) 0 C (A)>0, C (A)>0 C(1)=0
2000

76

1-2\
3 L

30

I

1996

CNY’



N[—

o

4
EU) =41, +1-4)[4,ry + A= 4,)(pry + 1= p)r,)]

max E(U) - c(4,) - &(4,)

delh) _ - mya- ) -
i (- p)A-4,)(ry - 1)

a(dc(/ll)//ll) — _(1_1 )(r -r ) < 0
—ap 2 g b

1996 2000




N

10

500
4 >O, £
7 1997-1999 1998
1999
1999 2000 8
4 500
97-98 98-99 | 99-2000. 97-98 98-99 99-2000.
8 8
A =0 49.4 25.4 20.7 65.4 37.0 36.8
A >0 24.1 63.9 20.0 22.9 60.9 19.0
A <0 26.5 10.7 59.3 11.7 2.1 44 .2
3.68 9.42 0.37 1.07 14.3 1.98
cc 3 cc :os >
cc >O,y
cc <O;s
1997 1998 1998 1999 1999 2000 8
237 299 405 582 667 960
5 1997-2000 8
cc 3 l
1997 1999 “ 7 1
1999 2000 8
1
cc A >O 3
1997
2000 8 “ 7 1
1
2 5 1997 1998 1998 1999



N

11

2
5 500 OLS
A i
1998-1997 | 1999-1998 | 1999-2000.8 | 1998-1997 | 1999-1998 | 1999-2000.8
-229923.27" | 220983.4" | -62895.9" | 481202.5 | 2765827 | -157732.4"
(-5.595) (1.856) (0.082) (1.078) | (4.436) (-4.576)
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1
R’ 0.46 0.106 0.173 0.006 0.222 0.156
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N

1 M. GDP

M2 GDP M2/GDP
1993 34879.8 346344 1.007
1994 46923.5 46759.4 1.004
1995 60750.5 58478.1 1.039
1996 76094.9 67884.6 1.121
1997 90995.3 T4772.4 1.217
1998 104498.5 79553 1.314
1999 119897.9 82054 1.461

2000 9 130473.8 62124 2.100216

2 M M
M1 M1 M2 M2

1995 3 21026.2 NA 50597.1 NA

6 21420.4 1.87% 53150.3 5.05%

9 22493 5.01% 56813.2 6.89%

12 23987.1 6.64% 60750.5 6.93%

1996.3 23909.3 -0.32% 64512.1 6.19%

6 24620.1 2.97% 68132.8 5.61%

9 26336 6.97% 72042.6 5.74%

12 28514.8 8.27% 76094.9 5.62%

1997.3 29629 3.91% 79581.3 4.58%

6 31074.7 4.88% 82811.5 4.06%

9 32244 .6 3.76% 85892.4 3.72%

12 34826.3 8.01% 90995.3 5.94%

1998.3 33110.7 -4._.93% 92037.8 1.15%

6 33775.7 2.01% 94657.6 2.85%

9 36501.4 8.07% 997945 5.43%

12 38953.7 6.72% 104498.5 4.71%

1999.3 39053.6 0.26% 108438.2 3.77%

6 38821.8 -0.59%% 111363.5 2.70%

9 41913.9 7.96% 115079.3 3.34%

12 45837.2 9.36% 119897.9 4.19%

2000.3 45158.4 -1.48% 122580.7 2.24%

6 48024.4 6.35% 126605.3 3.28%

9 50616.9 5.40% 130473.8 3.06%
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N

3
Dg fdg hdg cg
1996 68571.2 NA 22287.2 NA 38520.9 NA 61152.8 NA
1997 3 72172.3 | 5.25% | 23883.1| 7.16% | 41556.8 | 7.88% | 65796.1 | 7.59%

6| 75446.2 | 4.54% | 25674.1 | 7.50% | 42771.2 | 2.92% | 68169.7 | 3.61%
9 78313 3.80% | 26879.4 | 4.69% | 44139.5| 3.20% | 70564.5 | 3.51%
12| 82390.3 | 5.21% | 28656.3 | 6.61% | 46279.8 | 4.85% | 74914.1 | 6.16%

1998.3 | 84175.4 | 2.17% 27154 | -5.24% | 48686.5 | 5.20% | 75928.9 | 1.35%
6| 86895.1 | 3.23% | 28629.5| 5.43% | 49949.9 | 2.59% | 78805.9 | 3.79%
9| 91881.4 | 5.74% | 30858.4 | 7.79% | 51580.7 | 3.26% | 82644.9 | 4.87%
12| 95697.9 | 4.15% | 32486.6 | 5.28% | 53407.5 | 3.54% | 86524.1 | 4.69%

1999.3 | 99438.1 | 3.91% | 31869.3 | -1.90% | 57814.7 | 8.25% | 87825.6 | 1.50%
6 | 102761.6 | 3.34% | 33410.8 | 4.84% | 59173.5| 2.35% | 90620.3 | 3.18%
9| 105523.9 | 2.69% | 34881.4 | 4.40% | 59364.3 | 0.32% | 93390.4 | 3.06%
12 | 108778.9 | 3.08% | 37182.4 | 6.60% | 59621.8 | 0.43% | 97234.3 | 4.12%

2000.3 | 112320.2 | 3.26% | 37387.1 | 0.55% | 62492.3 | 4.81% | 95776.6 | -1.50%
6| 117443.3 | 4.56% | 40739.8 | 8.97% | 62842.4 | 0.56% | 94847.9 | -0.97%
9| 120048.3 | 2.22% | 42685.7 | 4.78% | 63243.3 | 0.64% | 95995.6 | 1.21%

cg dg fdg hdg

4

cg scg Icg

1996 15041.26 10491.12 3355.61

1997 11297.71 -24_.89% 7497.65 -28.53% 2924 .28 -12.85%

1998 10148.5 -10.17% 5483.09 -26.87% 5461.67 86.77%

1999 9140.42 -9.93% 4108.21 -25.07% 4975.97 -8.89%

cg scg lcg
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