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AHHOTALMA

Pazsumue makpo3koHoMuU4eckol cucmembl NOOYUHEHO YCMAHOBAEHHbIM 3AKOHAM 3KOHOMUKU. OOHAKO o8-
PEMEHHAS IKOHOMUKA CMpeMUmesbHo MeHsiemcsl no0 8o3delicmsaueM 60/1bW020 YUCAA (pakmopos, 8 c8si3u
C 4eM KPU3UCHbIE NPOUECCHI, KOMOPLIM C8OUCMBEHEH UUKAUYECKUL xapakmep, CmaHos8umcs 6ce msamenee
pez2ynuposame. B kaxdol cmpaHe 8 cusiy pasHuuysl UCMOPUYECKO20 NPOWI020 U CmeneHu passumus
(UHAHCOBbLIX PBIHKO8 IKOHOMUYeCKUl Kpu3uc npuobpemaem ocobslie yepmesl. B cea3u ¢ smum yeneco-
06pasHeIiM npedcmasasgemcs NPoOaHAAU3UPO8AMbL NPUYUHbI U NOCe0CMBUSs Nepeo20 QUHAHCO08020 Kpu3uca
cospemeHHol Poccuu, sbiseumes 3¢pgekmusHele U He onpasdasuiue cebs mepel npedomepawjeHus u ycmpa-
HeHusi nociedcmeuli Kpu3suca.

GOuHaHcoswbIl Kpu3suc, pazpaszuswulics 8 Poccuu 8 1998 2., cman He mosibko nposeneHueM HecosepuleH-
cmea cywecmeosasweli cucmemsl, HO U 8bICMYNUJ MOAYKOM 0N pa38umMus HaAUUOHANbHOU 3KOHO-
MUKU. B cmamee packpeigaemcs CywHOCMb (PUHAHC0B8020 KPpU3UCA KAK 3KOHOMUYECKOU Kamezopuu,
paccMmampugarmcs c853aHHble 6azossie noHsmus (0egonm, «CemubaHkupujuHa», Maadopegpopma-
mopel), aHau3upyrmcs Ka4degele nokazamenu (QuHamuka BBI1, nompebumensckux yeH, Kypca 00J1-
aapa). Aemopom He moJsibKo oceewsaromcs cobeimus ageycma 1998 2., HO U packpweisarmcs NpuduHsl,
nosoxumensbHbie U ompuyamesnsHoie nocaedcmeus degoama. lpumeHeHue Memoda 3KCMpanoasyuu
no3e0/1U10 0606W UMb MeHOEHUUU, CBOLICMBEHHbIE KPU3UCHbIM Npoueccam, npoucmexkasuium 8 Poccuu
8 pas/uyHoe 8pems, a Make npeodsoKums 060CHOBAHHbIE UHCMpPYMeHMebl, HE0OX00UMble 0715 cena-
HUBAHUS KPU3UCHbBIX S18/1eHU.
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ORIGINAL PAPER

The First Financial Crisis of Modern Russia:
Causes and Effects

ABSTRACT
The development of the macroeconomic system is a subject to the established laws of the economy.
However, the modern economy is rapidly changing under the influence of a large number of factors. Therefore
crisis processes, which are characterized by a cyclical nature, are becoming increasingly difficult to regulate.
In each country, the economic crisis takes on special features due to the difference in the historical past and
the degree of development of financial markets. In this regard, it seems appropriate to analyze the causes
and consequences of the first financial crisis of modern Russia, to identify effective and not justified
measures to prevent and eliminate the consequences of the crisis. The financial crisis that erupted in Russia
in 1998 was not only a manifestation of the imperfection of the existing system but also acted as an
impetus for the development of the national economy. The article reveals the essence of the financial crisis
as an economical category, considers related basic concepts (default, “Semibankirshchina”, young reformers),
analyzes key indicators (dynamics of GDP, consumer prices, and the dollar). The author not only covers the
events of August 1998 but also reveals the reasons and the positive and negative consequences of default.
The use of the extrapolation method made it possible to generalize the trends inherent in the crisis processes

that occurred in Russia at different times, and also to offer the tools necessary to smooth out the crisis.
Keywords: default; Central Bank; inflation; crisis; dollar; deficit; investment; GDP; state treasury bills

For citation: Topilskaya A. A. The first financial crisis of modern Russia: Causes and effects. Nauchnye
zapiski molodykh issledovatelei = Scientific notes of young researchers. 2020;8(4):13-21.

BsepeHue

CoBpeMeHHas 3KOHOMMKA NoJ, BO3EeNCTBUEM MHO-
ecTBa GaKTOPOB B CBOEM PA3BUTUM MPOXOAMT pas-
NIMYHbIE CTagMKU, B TOM YMCNE U KPU3UCHbBIE aBfe-
HW$, KOTOPbIM CBOMCTBEHEH LIMKMYECKUI XapaKTep.
[ns 6onee geTanbHOro MX aHanM3a HeobxoaMMo
paccMaTpuMBaTb OMbIT KAXKA0W CTpaHbl 060Cc00neH-
HO, NPOBOAMUTb PETPOCNEKTUBHYH OLLEHKY, @ TakXe
BblAENSATb 0COOble YepTbl NPeabIAYLLMX KPU3UCOB,
4TO B Ja/sibHENWeM MOXeT NOMOYb BbIpaboTKe aH-
TUKPU3UCHOW CTpaTerMm unm nonutuku. NMepexon-
HbI Nepuoa, NPOUCXOAUBLUMIA B SKOHOMUYECKOMN
cucteme Poccum B 90-x . XX B., HEOAHO3HAYHO UH-
TepnpeTupyeTca B PyHAAMEHTANIbHbIX UCTOYHUKAX,
AHANU3MPYIOLLIMX UCTOPUIO PA3BUTUS HALLMOHANIBHOM
3KOHOMMKM. ITO 06yCN0BNEHO NPOTUBOPEYNBLIM
XapakTepoM npouecca NOCTPOEHUS KHOBOM» Pbl-
HOYHOW 3KOHOMMKK. COBOKYMHOCTb 3KOHOMMYECKO-
ro 1 NOAUTMYECKOro Kpn3ncos B Poccmm Ha pybexe
TbICAYENETUI NOKa3ana He TOJIbKO HECOBEPLUEHCTBO
W HeuenecoobpasHoOCTb AencTeui NpaBuTenbCTBa,
HO M C/IOXHOCTU NpoBefeHus pedopm, KoTopble
6b11M HEOO6X0AMMBI CTPaHE.

OkoHyaHume npowunioro cronetus ans Poccum Gbino
03HaMEHOBAHO, B TOM YMCJie, OLHUM U3 CaMblX TsXKe-
NbIX KPU3UCOB B MCTOPUM HALLIErO rocyaapcTea — Gu-
HaHCOBbIM Kpn3ncom 1998 r. B nutepartype ero 4acto
XapaKTePM3YHOT MOHATUEM «aedONT», yKa3biBas Ha
06baBNeHHY0 B aBrycte 1998 r. [paBuTeNbCTBOM
n LleHTpanbHbIM 6aHKoM Poccum HecnocobHOCTb peanu-
30BaTb CBOM [0NrOBble 0053aTeNbCTBa NO KPEAUTHBIM
3aMMCTBOBAHMSIM U BbIMYLLEHHbIM LeHHbIM Bymaram.

(DUHAHCOBbIM KPU3UC B LUMPOKOM MOHUMAHWUKN MOXKHO
TPaKTOBaTb KaK rnyboKoe pacCcTpoMCTBO (MHAHCOBOM
CUCTEMbI CTPaHbI, CONPOBOXAALLEECS UHPNALMEN,
HecnocobHOCTbI0 rOCyAapCcTBa OTBEYATb MO CBOMM
0693aTeNbCTBaM, HEYCTOMYMBOCTBIH BaNTOTHBIX KYp-
COB M KOTMPOBOK LieHHbIX Bymar. CBSI3aHHOe NoHsTME
«aedonT» xapakTepu3yeT HeBbIMNOHEHWE YCNOBUM
[lOroBopa 3aMma, T.e. 0TKa3 B CBOEBPEMEHHOW ynnaTe
OCHOBHbIX W MPOLLEHTHbIX MAaTexel No 40JITOBbIM
06s3aTenbLCTBaM MM OOroBOpPY O BbiNycke obaura-
LIMOHHOrO 3arma [1].

17 aBrycta 1998 r. Poccus 06bs1B1Ma O HEBO3MOXHO-
CTW pacniaTUTbLCS MO CBOMM A0NTOBbIM 06513aTeNbCTBaM.
LleHTpanbHbIM 6aHK CHavana yCTaHOBM/ NIABAOLLMA
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Puc. 1. NpupocT BBIM Poccun 1994-2010 rr., %

McmoyHUK: cOCTaBNEeHO aBTOPOM MO AaHHbIM oduumManbHoro caita Poccrata. URL: https://www.gks.ru/bgd/free/a04_27/Main.

htm (nata obpaweHus: 14.09.2019).

Kypc pybns B paMkax BaftOTHOro KOpMAopa, a 3aTeM
COBCEM 0TKa3ancs oT NOAAEPXKKK pybns, 4To npuse-
J10 K pe3KkoMy pocCTy Kypca A0//1apa No OTHOLLEHUIO
K pybnto. Eciv elle B cepefiMHe aBrycrta Kypc fonanapa
K py6/1t0 cOCTaBnsN YyTb BonbLue 6 pybnen, To B HaYane
CeHTSA6ps OH JOCTUM 3HAaYeHus nouTu B 21 pybnb [2].

XpoHonorus pecdonrta 1998 .
u 0630p NMTEpaTypbl
ObbasneHne gedonta 66110 NpeackasyeMbiM, MCXO-
[ U3 NpeaLecTBOBaBLINX eMy cobbITuiA. Ecnu obpa-
TUTBCS K UCTOPUM, TO MOXKHO YBUAETb, YTO Npobnembl
NOCTENEHHO MPOSBAANINCL HAaUYMHAA C 25 nekabps
1991 r. (momeHT pacnaga CCCP): s3koHOMMKA CTpaHbI
0Ka3zanacb He rotoBa K AeWCTBUAM «Mnasopedop-
MaTOPOBY», K YUCY KOTOPbIX OTHOCMAMCH A. Yybalic,
E.laripap, A. Heuaes, . ABeH 1 A. LoxuH. Tak, ewie
B 1994 r. MNpaBuTtensctBo Poccuun npuHano nporpam-
My cTabununsaumm, Kotopas boiia HanpaefieHa Ha
NoHMXeHue nHdnaumm. HaunmoHanbHag santota Poc-
cun — pybnb — cTana konebaTbCcs B pamMKax AOCTa-
TOYHO Y3KOro KypCOBOroO AManasoHa okono 5 pyb. 3a
1 ponn. CLLA [2].

Kpome Toro, saHHas nporpaMma npenycmMaTpumea-
Nla CoKpalleHne pedbuunta meHee Yem 1o 3% ot BBI
K 1998 r. [3]. Peann3oBaHHbIN NnaH cTabunmnsaumm
0Ka3acs A0CTAaTOYHO 3GHEKTUBHBIM B KPAaTKOCPOUHOM
nepuoge. Ero pesynstatoM CTano CHMxXeHne HbASumMm
co 197 no 47,7% B 1996 1. n 14% B 1997 1. OgHOBpE-
MeHHO aeduumT 6rogxeTa cokpatuncs ¢ 11 po 5%
B 1995 r. [4]. AuHamuka BBIM Poccuu 3a nepuog c 1994
no 2010 r. npeacTaeneHa Ha puc. 1.

MNporpamMma cTabmnmsaumm ctana He eAMHCTBEHHBIM
MCTOYHMKOM POCTa HALLMOHANTbHOM SKOHOMMKM 90-X IT.
[5, c. 425-426]:

1. B 1993 r. nosgBnAncCb rocyaapCrBeHHble obnmra-
LMK, KOTOpble MOCTY>XWUIM UCTOYHUKOM PUHAHCMPOBA-
HMS BrOKETHOMO feduumTa.

2. ®OUHAHCOBYIO NOAAEPXKKY POCCUMCKOM 3KOHO-
MuKe oKa3anu BceMupHbIi 6aHk M MexayHapoaHbIi
BaNItOTHbIN poHg, (MB®D). [laHHOE cobbITME NOCTYXMIO
CUrHANOM Yy4lleHuMs OTHoweHn Poccmnm ¢ 3anagom.
MNpaeuTtenbcTBO Poccum 6b110 rOTOBO K MeperoBopam
0 PecTpyKTypu3aLMm BHELIHero rocyaapcTBEHHOro
nonra CCCP, ooHako KpeamTopbl TONIbKO NpeaoCcTaBuam
OTCpOuUKy Mnnatexa. B panbHeinweM MMEHHO 3TOT Lwar
OKa3an nonoXuTenbHoe BAUSHWE Ha AOBepue UHBe-
CTOpOB.

3. [naBHbIM 3KCNOPTHLIM NpoAyKT Poccuun —
HedTb — CTana AopoXaThb.

B pe3ynbrate addekTMBHbIX AencTeuii MNpasutensb-
ctBa Poccum Habnropanack cTabunmsaums pbiIHOYHbIX
OTHOLLEHWI, OblN BbISIBIEH 3KOHOMUYECKMI pOCT. Tak,
B | kBapTane 1997 r. oTMeyancs pocT MHOCTPAHHbIX
nopTdeNbHbIX MHBECTULMI, KOTOPbIN BblT 06yCOBNEH
obecneyeHnem [OCTYNa MHOCTPAHHbIX MHBECTOPOB
K rocygapCTBEHHbIM KPaTKOCPOYHbIM 0653aTeNbCT-
BaM (['KO) [2]. OnHako yxe B KoHue 1997 r. HacTpoe-
HMe pblHKa pe3ko n3MeHunocb. OaHUM 13 HakTopoB.,
onpegenuBLIMX NOJOOHOE M3MEHeHWe, CTal MUPOBOM
(rHaHCOBbIN KpM3KMC. [lanee 06paTMMCS K Hay4YHOM
nuTepaType ANns onpeneneHns Kpusnca Kak Takoro.

AHanu3unpys HayyHyto ctatbto H.B. boHaapeHko
«[edonT aBrycta 1998 r. masamu HaceneHus» 3], Henb-
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391 He COrNacuTbCA C aBTOPOM, YTO pacCMaTpMBAEMbIM
KPW3MC HEraTMBHO CKa3ancs Ha BCcei UHAHCOBOM Cu-
cTeme Poccum, a TakxKe HENOCpeaCTBEHHO HA AOXOAAX
HaceneHus, yunTbiBas TOT QakT, YTO NpeanoyTeHus
noTpebutenen pesko U3IMEHUINCH.

A.B. Kawenos B cBoeM cTatbe «[1pobnembl METOAO-
NIOrMM 3KOHOMMUYECKUX UCCNeaoBaHuiA» [3] onpenenset
npobnemMaTuKy Kpusmca NpoLLIoro CTONeTUs C TOUKM
3peHMs MHOMOYMCIEHHbIX OWMBOK B MPOrHo3ax, CTa-
TUCTMYECKMX PAacYeTax U aHaIMTUYECKMX pa3paboTKax,
a TaKXXe MOoNUTUYeCKUX AencTeuax MpaBuTenbcTea
cTpaHbl. OgHako, Ha Halw B3rNa4, aBTOp He COBCEM
KOPPEKTHO BblAeNSeT TONbKO 3TM NOKasaTenu ¢ no-
3ULMM KNHOYEBBIX. YUUTbIBAs COCTOSIHME IKOHOMUKM
Ha MOMeHT 1990-x rr., cnegyeT NPUHSTL BO BHUMaHUE
TaKOWM acnekT, Kak HeCoBepLUEHHOe HaI0roBOe 3aKOHO-
[aTenbCTBO, KOTOPOE, B CBOK 0Yepeb, Henocpeact-
BEHHO OKa3blBAET BIMSHME HA AOXO0Abl hefepanbHOro
W PErMOoHaNbHOro BHAXKETOB.

OnHaKo CyLLeCTBYET M A pyroe MHEHWe No NOBOAY
BO3HUKHOBEHMS Kpu3unca. Tak, A.H. JISKuH B cTaTbe
«Tpu Kpu3mca no ogHOMY cLueHapuio» [4] nuweTt
0 TOM, YTO KPU3MC CTan cneacTsmeM GpUHaAHCOBOWM
pasbanaHcMpoBaHHoCTH B Poccun. B cBoto ouepenb,
Hesib3s He COrNacuTbCs C aBTOPOM AAHHOM HAaYUYHOM
cTatbu. [1o MHeHUIO aBTOpa cTaTbu, gedont 1998 r.
UMeeT ABe COCTaBAsALWMe — NoCNeacTBMS a3unat-
CKOro KpU3uMca 1 HapacCTaoLWMIM rocyaapCTBEHHbIN
ponr. Ho, No HawemMy MHEHUI0, 3TO He eAUHCTBEH-
Hble NPpUYKHbI KpM3unca 1998 r.,, Tak Kak, KpoMe 3TUX
NPUYUH, CnepyeT elle BblAeNUTb: NOAUTUYECKUI
KPU3NC, CHUXKEHME LLeH Ha HedTb, HeCTabubHOCTb
HaNOroBoM CUCTEMBI.

B.A. May B cBoelt paboTe «Kpu3ancbl 1 ypoku. JKo-
HoMMKa Poccuu B anoxy TypbyneHTHOCTMY [5, . 93]
onpegenseT Kak 04HY M3 OCHOBHbIX MPUYUH KPU3U-
Ca — HEeBO3MOXHOCTb 0becneyeHns peanmcTUMYHOro
UCMONHEHNs BropkeTa. Mbl Tak)Ke COrNacHbI C aBTOPOM,
0[lHaKO CTOMT 06paTUTb BHUMAHWME Ha TOT (aKT, YTO No-
3UTUBHbIe TeHaeHUmn 1996-1997 rr.: cCHUxeHWe TeMnos
UHPNAUMK, CTabunmsaums BanTHOrO Kypca pyons,
CHWXKEHWME MPOLLEHTHbIX CTaBOK, HA4Yan0 3KOHOMMYe-
CKOro pocta — BCe 370 06yCnoBneHO NpoBeAeHNEM
YKECTKOM AEHEXHO-KPeAMTHOM NONUTMKM. Takke aBTop
BblAENSeT HeCKObKO 3TanoB GUHAHCOBOro Kpu3nca
[5,c. 99]:

1. 3tan: Hosbpb-nekabpb 1997 1.

2. Jtan:gHBapb 1998 r.

3. J1an: deBpanb-anpenb 1998 .

4. J1an:mMan-aBryct 1998 r.

B.A. May paccmatpuaeT kpusuc 1998 r. ncknroun-
TesIbHO C HEeraTMBHOM TOUKM 3peHus. OfHaKO JaHHbI
(UHAHCOBBIM KpU3WC, CKopee, UMen Bosblue HeraT1B-
HbIX MOCNeACTBMMI, YEM NONOXKUTENbHBIX, MOITOMY
B lAHHOM KJIKOUYe CTOMT COrNacUTbCS C aBTOPOM.

(urHaHCoBbIN Kpu3uc B Poccmm ctan ooHUM 13 3Be-
HbeB (DMHAHCOBOr0 KpU3Knca, paspasmeluerocs B 1997-
1998 rr. Bo MHOrMX cTpaHax Mupa [6]. B yacTHOCTH, UH-
TEHCUBHbIN NPUTOK MHOCTPAHHOIO KanuTana B bbICTpo
passuBatoLmecs cTpaHbl HOro-BoctouHol n BoctouHom
A3un 06ycnoBmaM neperpes 3KOHOMUKU — UHPAALMS
CTana pactv CTpemMuTesbHbIMM TeMnamu. ObecLeHeHne
MHOCTPAHHBIX Ba/IlOT MHOMMX CTPAH UCYMCAISNOCH HA
ypoBHe 100-200%. B pe3ynstate 3T0ro (hOHO0BbIE
PbIHKM 0BPYLUMAMCD, YTO NPUBENO K ObICTPOMY BbIBOAY
MHBECTOpaMM 60bLIOro 06beMa KanuTana 3 Asmu.

Kpwusunc 3atponyn Tamnaug, NHaoHesuto, Manan-
3ut0, KOXKHYH0 Kopeto; B MeHbLLEeN CcTeNeHn NoCTpasanm
Cunranyp, TariBaHb, TOHKOHT 1 SInoHuMs [6]. Poccuiickmi
py6nb OLLYTUN CNEKYNSITUBHYH aTaky BCKOpe noce
Hayana asuaTckoro kpusuca. MHBeCTopbl Hauanm TepsTb
[lOBEepUe K Pa3BUBAIOLLMMCS PbIHKAM, YTO CPOBOLMPO-
BaJI0 OTTOK MHOCTPaHHbIX MHBECTULIMIA. TaknM 06pa3om,
KpU3WCHbIE SIBNEHKS, NpoucTekaBLume B Poccum B KoHLe
90-X rT., N0 CBOEMY COLEPXKAHMIO OTPaXKasim obLume
TeHAEHLMU, CBOMCTBEHHbIE SKOHOMUKAM aHaN0MMYHOro
TUNA Ha CXOXeM 3Tane pa3BuTus. GUHAHCOBbLIN KpU3MC
1998 r. B Poccmm He npounctekan 060cobneHHo, a npea-
CTaBnsn cobor YacTb MUPOBOrO (PMHAHCOBOTO KpM3Mca.

MpuuunHbl pedonta 1998 r.
MpuynHaMm HacTynneHuss GUHAHCOBOIO KpU3nca
1998 r. cneumanmcTbl HasbiBatoT [7]:

1) yBenuyeHve 0O6bEMOB BHYTPEHHETO M BHELLHErO
ponra Poccuu;

2) CywecTBOBaHME CTabUNbHOro GHOLKETHOrO Ae-
duumTa;

3) m3MeHeHwue ypoBHS goxoaHocty no KO;

4) nopfepxaHue HU3KMX MUPOBbIX LeH Ha HedTb,
KOTOpas COCTaBsa OCHOBY POCCUIACKOTO 3KCMOPTa;

5) OTTOK MHOCTPaHHOrO KanuTana, CNpoBOLMPO-
BaHHOrO, B TOM YMC/1e, KPU3UCOM B a3MATCKMX CTPaHAX;

6) OTCYTCTBME edMHOM CTpaTerMmn peanmsauum du-
HAHCOBOM MOIMTUKM, HECOTNIACOBAHHOCTb €€ OTAENb-
HbIX HaNpaBneHuH;

7) CyWeCTBEHHYIO A,0NNAPU3aLIMI0 SKOHOMUKMY;

8) HeynoBneTBOpPUTENbHOE BO3AEWCTBMUE HA AM-
HaMuKKy Kypca pybns, B YaCTHOCTU ero CoepXmBaHue,
a Takxke OLWMOKM B €ro NpOrHO3MpoBaHuu;

9) cHwKeHWe TeMNoB 06beMa NPOU3BOACTBA;
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10) ™accoBoe nosieneHne GUHAHCOBbIX MMPAMKUA,;

11) HM3KYH PUHAHCOBYH rPaMOTHOCTb HaCeNeHNs
CTpaHbl.

BakHO OTMETUTDb, UTO M3MEHEHUE YPOBHS A0X0[-
HocTu no KO cbirpano knueByo posib B pa3BUTUM
(durHaHcoBoro kpusuca B Poccuu. Tak, B HaYane mons
1998 r. cpenHeB3BelLeHHas foxogHoCTb no KO po-
cturna 126% roposbix [8]. B cBoto oyepenb, MUHK-
CTepcTBO GMHAHCOB POCCMM OTMEHMO ayKLUMOHBI MO
pa3meteHmio KO 1 O®3 [9]. 3atem [MpaButenCcTBO
Poccum obbsiBuno gepxatenam KO o HamepeHumn
KOHBEPTMPOBATb UX LIEHHblE ByMaru B CpeaHeCpOYHbIe
M 0ONrOCPOYHbIE 06Mraumm, Kotopble ByayT HOMUHK-
pOBaHbI B f0/1I/1apaxX CO CPOKOM MOralleHus CooTBeT-
ctBeHHo B 2005 1 2018 rr.

AHanormyHas cutyaumsa Habnwoganacb n B 2014 r.:
LieHbl Ha He(Tb 3HAYUTENbHO CHU3WAWCD; fana o cebe
3HATb HECOBEPLUEHHAs CMCTEMA YMNPaB/EHNS SKOHOMMU-
4YecKMMM npoLeccamu, B TOM ymcne B cdepe BantoT-
HOM NOMWUTWKM; BECOMYHO POJIb CbIrpan NOUTUYECKUIA

dakTop.

Mpo6nembl B 6aHKOBCKOM cucteme Poccum
B ycnoBusax HopManbHOro GyHKLMOHMPOBAHUS IKOHO-
MUKW BAHKOBCKas CUCTEMA BbICTYMAET NOCPEAHMKOM,
CNOCOBCTBYIOLWMM LMPKYNALMN CBOOOAHBIX AEHEX-
HbIX CPeACTB, U K/YEeBbIM 3BEHOM, 06eCneynBatoLLIMM
pa3BuTME 3KOHOMUKU. DUHAHCOBbLIN KPU3KC CyLue-
CTBEHHbIM 006pa30M BO34ENCTBYET HA BCE MPOLLECChl,
npoucTekatowme B 6aHKOBCKOM CUCTeMe, 0Cnabnss ee,
[lenas ys3BMMOW v BbISIBNSS Clabble CTOPOHbI.
Mpobnembl B 6AaHKOBCKOM cucTeMe Poccum Hava-
NUCh elle B aekabpe 1997 ., 3a HECKOMBbKO MecsILEeB
[10 HACTYNNEeHNs NUKA PUHAHCOBOrO KPU3MCA, U AaAXKe
CHepbHaHK, UMEBLLMIM rOCYAaPCTBEHHYO NMOALEPXKKY
M aKKyMynnpoBaBLwnii o 85% Bcex BKIaA0B Hace-
NEeHus, CTONKHYNCS C CYLeCTBEHHbIMU TPYAHOCTAMM
[10]. AHanornuHas cutyaums Habatoaanack B npoLecce
BHeJpeHWs NOSIMTUKM BOEHHOTO KOMMYHM3Ma B 1918 .
B Poccun. Torpa kpeamTHO-pacyeTHble onepaumm Ha-
poaHoro 6aHka 6biv MPUOCTAHOBEHBI B CBA3M C UH-
bNALMOHHBIMKM NpoLIeCccamMu, a TakxKe npeobnasaHem
TOBAPHO-AEHEXHbIX OTHOLUEHMI B HAPOAHOM X0351CTBE
rocypapcTeeHHoro cektopa [11]. lokyMeHTanbHble
dunbMbl 0 90-x rr. XX B. TaKXe CBUAETENLCTBYHOT O Bbl-
nnaTe 3apnaatbl pabounM Ha 3aBOAAX B HATYPaNbHOM
(opMe. JKCTpanonsaumus ycnoBuid peannsaumnm no-
NUTUKM BOEHHOrO KOMMYHM3Ma Ha Cpeay, B KOTOPOM
npoucTekan kpusuc 1998 r., nossonsgeT yTeepxaaTb,
4TO MPOMCXOAMBLLUME COBBITUS MOAUMHANIUCH CXOXKMUM

3aKOHOMepHOCTAM. [NocnenyoLwmin aHanms LencTBUN
roCyAapCTBEHHbIX OPraHOB AAeT BO3MOXXHOCTb BbISIBUTb
nonobHble owKnbKM B Mepax, MPUHUMAEMbIX PyKOBOS-
CTBOM CTpaHbl, B YKa3aHHbIe Nepuoapl.

K cepennHe 1998 r. MexxayHapoaHas IMKBUAHOCTb
6bina HM3KOM. Mpopomkarweecs NageHne LeH Ha
He(dTb HA MMPOBOM pbiHKe 00yCN10BMO eLLe 60b-
Lee COKpaLleHue Canbao cyeTa TeKyLLMX onepauuii
Poccun. B uensx nogaepykaHus pybns u cokpaiieHus
OTTOKA KanuTana LleHTpanbHbiii 6aHK npeanpyHUMaeT
MOBbILLEHME NPOLLEHTHbIX CTaBOK A0 YpoBHS 150%
[10]. OpHako B mtone 1998 npoueHTHbIe NaaTexu no
POCCUIMCKOMY AONTY BbIpOC/M Ha 40% No CpaBHEHMIO
€ 06beMOM (PUHAHCOBbLIX PECYPCOB, aKKYMYIMPYEMbIX
nocpeacTsoM c6opa HaNoroB.

LleHbl Ha NoTpebuTenbCkmne ToBapbl 3HAYUTENBHO
M3MeHUAMCb. Hanpumep, 0ecaToK auL, A0 Kpu3uca CTonn
14,94 py6., a nocne — yxe 24,50 pyb. (ueHa Bo3pocna
B 1,6 pa3a); Msco Nogopoxkano B 3,9 pasa: LOKpU3MCHas
ueHa coctanana 30,04 py6., a nocne — 115,77 py6.
[paduK, UNMIOCTPUPYHIOLLMIA CYLLLECTBEHHYIO AMHAMUKY
MoTpedUTENbCKMX LIEH HA pa3/iyHble TOBAPbI B TEYEHWE
1998 r., npencTaBneH Ha puc. 2.

MDurHaHCMpOBaHWe 3340/MKEHHOCTU roCyAapCTBa
BO3MOXXHO ObIfI0 OCYLLECTBASATD, TObKO BbiNycKas 60/1b-
LKA 06beM KpeanTHbIX 00513aTenbeTB. bbit paspaboTaH
QHTUKPU3UCHbIN NNaH, 0AHaKo MNapnameHT He ofobpwun
€ro, Yem MOSIHOCTbIO NOAOPBaN LOBEPUE MHBECTOPOB.
MNMonobHble cOBbITUS OKa3ann cepbe3HOEe BO3OENCT-
BME Ha BaNtOTy. Pexknm 06MeHHOro Kypca B nepuos,
c okTa6psa 1997 no aBryct 1998 r. nopaepxmBancs 3a
CYEeT Cepbe3HbIX BIUBAHMI U3 MPABUTENIbCTBEHHBIX
pe3epBOB — OKOJO 7 MAPA A0/J. BblSI0 NOTPAYEHO
Ha AaHHble uenn. OQHaKo 3TO He NMO3BOAMIIO NPeaoT-
BpaTuTb Kpusmc. CoOBOKyMHOE BO3aenCcTBME (PaKTO-
POB, K YMCJTY KOTOPbIX MOXHO OTHECTU UCKYCCTBEHHOE
3aBbllUEHWE KypCa BantoThl, HU3KMIM ypoBeHb cbopa
Hanoros, c1aboCTb roCyAapPCTBEHHbBIX MHCTUTYTOB
(B TOM uncne GUHAHCOBbIX), PACTYLLYH 3aBUCUMOCTb
OT KPaTKOCPOYHOr0 MHOCTPAHHOTO KanuTana 1 peanu-
3aUMI0 LOPOroCTOALLMX BOEHHbIX A4eNCTBUM B YeuHe,
CNPOBOLMPOBA/NIO HAYaN0 CEPLE3HOMO BAaIOTHOTO, HaH-
KOBCKOrO M CyBEPEHHOr0 AOAr0BOr0 KpM3unca.

BaxkHO OTMETWTb TOT aKT, YTO IKOHOMMKA CTPaHbI
B MEPEXOLHbIM Nepuos, Hy>KaaeTcst B 60/bLLUeEM KO-
YyecTBe AeHEeXHbIX CPeAcTB, @ 3TO BO3MOXHO TOJIbKO
C yBENIMYEHMEM KONMYECTBa M 06beMa HANOroB, pOCTOM
Hanorosbix nocTynneHnin. OgHako MpaBuTensCcTBO
Poccmm 1 bank Poccun pelumnm yBenmnumTb AEHEXHYHO
Maccy B CTPaHe, «BKJIKOUYMB MeYaTHbIA CTAHOK», YTO
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Puc. 2. Motpebutenbckue weHbl B 1998 r.

McmoyHUK: COCTaBNEHO aBTOPOM MO AaHHbIM oduumManbHoro caita Pocctata. URL: https://www.gks.ru/bgd/free/a04_27/Main.

htm (nata obpawerus: 14.09.2019).

SBNIINOCH HE TOMbKO HeLLenecoobpasHbIM, HO M Headh-
(HEKTMBHBIM peLLUEHNEM B CJIOKMBLUMXCS HEMPOCTbIX
YC/I0BUSIX.

OpnHuM K3 feTepMMHAHTOB Kpm3uca 1998 r. ctana
Tak)Xe MaccoBas npmeaTu3aums. bonblMHCTBO Npes-
NpUSTUI BblNM HENMKBUAHBIMU; PEaAsbHbIA CEKTOP KO-
HOMMKM 1EMOHCTPMPOBAN HM3KME MOKa3aTenu, a fons
npoAaxu ToBapos B 1998 r. 3HauMTENBHO BO3pOC/A MO
CpaBHeHMto € 1992 1.

[ononHuTenbHbIM ()aKTOPOM BbICTYNana Tak Ha-
3blBaEMas «CEMMUOAHKMPLUMHA» — TEPMUH, aKTUBHO
npumenssmnincs 8 CMN B 1996 1. n 0603Ha4aBLLMIA
rpynny KpynHemwmnx npeacTaBuTenei oTe4ecTBEHHOro
duHaHcoBoro 6usHeca [12, c. 151]. «CeMmbaHKMpLLMHa»
KOHTponmpoBana 6onee 50% skoHoMumKkM Poccumu, yTo,
no MHeHuto nucatens A. M. ComkeHMUMHa B Npou3Be-
neHun «Poccus B o6Bane», B onpeaeneHHol CTeneHu
OrPaHMYMBaN0 BO3MOXKHOCTU PA3BUTUS SIKOHOMUKM.

MpUHATO cunTaTh, YTO HAYaNOM COBbITUIA CTano
17 aBrycta 1998 r., koraa Kypc pybnsi N0 OTHOLLIEHUIO
K OCHOBHbIM MUPOBbIM BaNlKOTaM Pe3KO CHWU3MUACS, Bbin
06baBNEH TexHUYeckui gedonT. MiHbiMm cnoBamu, Poc-
€1 Ny6aMYHO 0TKa3anacb OT MoraweHms psaa CBoMX
MeXAyHapOAHbIX M BHYTPEHHMX 0053aTenbCTB. [laHHoe
CobbITVE NPUBENO K CUMTbHENLIEMY CMady B HALMOHAb-
HOWM 3KOHOMMUKE, NMOJIHOM NoTepe AOBEPUS MHBECTOPOB
k Poccum 1 pa3suBatowmMmcs pbiHKaM, BO3HUKHOBEHMIO
OCTPOro COLUManbHOMO KpM3nca B CTpaHe.

MOXHO 3aMeTUTb, YTO aHANOrMYHAs TEHAEHLMS
Habntoganace 1 B 2014 r., Koraa fon1ap pe3ko BO3poc
Ha 38,58% 3a oamH aeHsb [8]. Crout 06paTuTb BHMUMa-

Hue Ha ypoBeHb goxogHoctu no KO. C 06.01.1998
no 30.12.1998 r. ypoBeHb fOXOAHOCTU UMEN BOSHO-
00pa3Hbii BUA, T.€. M3MEHeHUs konebanmcb oT 32,9
0o 328,64%. CooTBETCTBEHHO NPUObLISIb OAHKOB OT
Toproenu KO ncnonb3oBanacb Ha NOKYMNKY A0MIAPOB.
Tak>Xe B 3TOT Nepuos LeHbl Ha HedTb CHU3UAMUCD, LIB
P® tpatun pesepBbl Ha NoAAepKaHMe Kypca pyons.
B TeueHue roga LeHbl Ha HedTb HA MMPOBOM pbIHKE
CTabnNM3npoBanMUCh, YTO NO3BOANIO CrNAAUTL K-
HaHCOBbIN KpU3NC.

CpaBHum kpmsmcbl 1998 1 2014 rr. CromT 06patuThb
BHUMaHWMe, 4yTo Kpn3nc 2014 r. uMeeT HeKyro 0CcobeH-
HOCTb, @ UMEHHO, KPM3UC pa3pasunics TOMbKO Ha Tep-
putopumn Poccuiickoin Mepepaumm, Toraa kak B EBpone
Ob1/1 3kOHOMMYeECKMI pocT, a B CLLA 6611 neprog nuka
MHBECTULMOHHOM NpuBReKaTenbHocTH. Ecnm nposectn
QHaNOr1I0 C KPM3MCOM NPOLLIOrO CTONETHS, TO HeOb-
XOAMMO 06paTUTb BHUMAHWE, YTO B a3MaTCKMX CTPaHax
TakXe 6b11 PUHAHCOBBIN KPU3UC, HO UMEHHO LIMPOTA
ero macwrtaba Habnoaanacs Tonbko B Poccum.

ConyTcTBYHOLWME NPUYMHBI KpU3KCa Oblnn nepeym-
C/IeHbI BblllEe, OQHAKO aBTOp AaHHOW CTaTbk 0bpalya-
eT BHMMaHMe Ha To, 4To Kpusuc 2014 r. paspasumncs
B OCHOBHOM M3-32 3KOHOMMYECKMUX CaHKLLMI, KOTOpbIe
OKa3a/iM HEraTMBHOE B/IMSIHME HA KOPMOPAaTUBHbIV AONT
M OTTOK KanuTana u3 CTpaHbl.

Tak>xe HeobXx0AMMO yUMTbIBaTb U KoiebaHms Ba-
JIKOTbI, U POCT UHPAALUK, KOTOPbIE B Aa/IbHENLLEM
nocrnocobcTeoBanu cHuKeHuto BBI.

OZHaKo 3HaYMTENbHBLIM OTMYMEM Kpm3mca 1998
n 2014 rr. aBnsieTcs TO, YTO roCyAapCTBO CTANO ak-
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TUBHO Pa3BMBATb M BHEAPATb Pa3/IMYHbIE MPOrPaMMbl,
K YMCTY KOTOPbIX MOXXHO OTHECTM MMNOPTO3aMeLLEeHME,
MOMOLLb NpeanpUHUMATENSM (MOALEPXKKA OTAEbHbIX
oTpac/siert 3KOHOMUKM), KOTOpPbIE U BbICTYMUAU HEKUM
CAepXMBaOLWMM HaKTOPOM.

OueHunBas npemMMyLLEeCTBa U HEAOCTATKM NOU-
TUKKM, NPOBOAMMON BO Bpema Kpmamca 2014 r., ctout
006paTUTbCA K UCTOPUYECKOMY OMbITY — (PUHAHCOBOMY
Kpuancy 1998 . — u ckazaTb, YTO CUTYaLLMS MOXET ObITb
OLleHeHa Kak HeOAHO3HaYHas.

®uHaHcoBbIn kpuaunc 2020 r., KOTOpbIA HEraTUBHO
OTpa3uiCcs Ha BCeM MUMPOBOM HMHAHCOBOW CUCTEME
¥ BbIN1 BbI3BaH NaHAEMUEN, MO3BOIUA CAENaTh BbIBOAbI
00 M3MEeHeHMU BEKTOPA Pa3BUTUS SKOHOMUK MUPOBbIX
nepxas. OfLHAKO NPUYMHAMU BO3SHUKHOBEHUS KPU3K-
ca B Poccum ctan uenbin KoMnneke cobbITUR, K Yncny
KOTOPbIX MOXHO OTHECTM pe3Koe NageHue LeH Ha
HedTb U3-3a HeporosopeHHocTu OMNEK+, cnepcteu-
€M yero cTan pocT A0NSapa U eBPO MO OTHOLIEHUIO
K pybnto, a Takxxe NnaHAeMuIo, BC/IeACTBUE KOTOPOW
OblIM NPUHSATLI MEPbI MO CAaMOM30/IALLMM HaceeHns
n BM3Heca, B YaCTHOCTU YyCUNIEHHOE pacXxo4o0BaHue
cpencTB 6oayKeTa Ha noaaepXky HaceneHus u MCr1,
a TakxXe psfa oTpacsiei 3KOHOMUKK. MHOTMe 3KOHO-
MWUCTbI FTOBOPST O LLenecoobpasHOCTU nepecmoTpa
61 IXETHOrO MpaBuIa, 04HAKO HePaLMOHANbHO U3-
MeHSATb 6104XKEeTHOE NPaBM/IO B TEYEHUE TEKYLLErO
(DMHAHCOBOrO roaa, a Takxe 61a)KeTHOe NpaBmsIo
Mo3BONISIET CHUXATb 3aBUCUMOCTb Kypca pybns ot
HedTH; TaKXKe n3MeHeHune BoaXXeTHOro npasmaa
B Mepuof NaHAeMUK IBNSETCS HelenecoobpasHbiM
pelleHneMm, B TOM Yuciie 13-3a HeCTabuIbHOCTH CU-
Tyaumu.

TpaAMLMOHHO KpM3MC BOCMPUHMMAETCS KaK He-
raTMBHOE SIBJIEHME, XOTS 3TO HE COBCEM KOPPEKTHO.
Kpu3nc MoxeT 3aLMTUTb 3KOHOMMKY OT «Neperpesa,
3anyCTuTb ee pa3BuTHe. Pe3ynstaTom Kpu3nca MoxeT
CTaTb UCMONb30BAHME MHHOBALMOHHbBIX MOLLHOCTEMN
B MPOV3BOACTBE, Pa3BUTME HOBbIX OTpacien (HepocTyn-
HbIX paHee MasioMy NpeanpUHMMATENbCTBY), peLlleHne
coumanbHblx Nnpobnem. TaknuM 06pa3oM, NocneacTBuS
fedonta 1998 r. MOXHO KnaccMdULMPOBATbL HA NO3K-
TUBHbIE U HEraTUBHbIE.

Kpwu3nc 1998 . okaszan cyuiecTBeHHOe HeraTMBHoe
BO34€eMCTBME HA POCCUMCKYHO IKOHOMMYECKYH) CUCTEMY:

1. baHkoBckas cucteMa PoccmMmn NOAHOCTbIO yTpa-
TUNa CNOCOBHOCTb BbIMOMHSATL CBOU YHKLMM — Ha-
CTyNuA KOANanc, nocneacTsBueM KOToporo B TOM Yucie
CTaNo COKpaLLeHWe IMYHbIX peasnbHbiX 4OXOL0B Hace-
neHus Ha 25%.

2. CokpalleHne noTpedbuTenbCkMX pacxonoB Ha-
CeneHns MpUBENO K U3MEHEHUIO CTPYKTYpbl MOTpe6-
NneHus — B Hel cTanmn npeobnanath bonee fewesble
oTeyecTBeHHble ToBapbl. OBLLIMI YpOBEHb XXM3HM Hace-
NeHUs ynan, 4To CNpOBOLMPOBANIO CEPbE3HbIE COLM-
anbHble NOCNEACTBUS.

[no6anbHbIM NO3UTUBHBLIM PE3YNLTATOM KPU3MCA
1998 r. cumTaeTcs NpupalLeHme KOHKYpPEHTOCNoCo6-
HOCTM POCCMMCKOM IKOHOMMKM, KOTOPOE UMENO Che-
LyloLme NposiBNeHns:

1. [esanbBaums pybns npusena K pocTy LeH Ha
MMMNOPTHbIE TOBAapPbl BHYTPU CTPAHbl U CHUXKEHUIO LIEH
Ha OTeYeCTBEHHbIE TOBApbI 3a pybexoM. ITo CnocobcT-
BOBAJ/I0 NPOABMXKEHMUIO POCCMICKUX TOBApPOB HA HOBbIE
PbIHKM, YBETMYEHWIO UX LONW.

2. Kpuznc 1998 r.cran cTMMynoM CTpeMUTENIbHOIO
pa3BUTUS OTEUYECTBEHHOM NPOMbILLIEHHOCTH, NPeao-
CTaBMB BO3MOXHOCTW CYLLECTBEHHOIO PaCLUMPEHUS
3KCNOpTa 3a CYET CHWXXEHWUS UMMNOPTa.

3. lNpowusowno 0340poBAEHUE FOCYAAPCTBEHHOM
NONUTUKM, 4TO 0BYCIIOBMNO POCT NOKa3aTenen Kpyn-
HbIX KOMMaHWM.

4. CywecTBeHHOE pa3BuTMeE NOAYYMUA U Manbli
Bu3HeC, KOTOPbIN CTan BOCMPUHUMATLCS Kak Apansep
nporpecca pocCMMCKOM SKOHOMUKM.

BbiBoAbI

PesynbTaTtoM nccnenoBaHms SBASIOTCS BbIBOAbI, Xa-
paKTEpPU3YIOLLME MPUYMHBI OGHOMO U3 CaMbIX TSXKENbIX
KpU3MCOB COBpeMeHHOM Poccmm. DMHAHCOBbIN KPU3NC
1998 r. B HEKOTOPbIX MCTOYHMKAX TPAKTYHOT KaK HEOXKM-
[LaHHbINM, 0IHAKO, KaK NMoKa3as aHanm3 XpOoHO/0rMK ero
pa3BUTUS, €r0 HaCTynaeHue Hbl1o BNOSHE 3aKOHOMEp-
HbIM, YTO HEe MOII0 0Ka3aTbCs 3a Npeaenamu BHUMa-
Hust [paBuTenscraa. KnouesbiMu npuunHamu aedonta
1998 r. MOXXHO Ha3BaTb CieayroLwme CobbITUS:

1. HeobocHoBaHHOE HapalleHWe TeMMOB NPOM3-
BOZCTBA B YC/IOBUSIX MOSTHOTO OTCYTCTBMS KOMIMIAEHC-
KOHTPO/1Sl, KOTOPbIM HAa COBPEMEHHOM 3Tane pa3BUTUS
3KOHOMWKM NpeacTaBnseT cobor cucremMy ynpasneHums
pUCKaMM 1 KOHTPO/Ib 33 COBNIOLEHMEM: Q) 3aKOHOAA-
TenbCTBa; 6) NpeanncaHnin KOHTPONMPYHOLWMX OPraHoB;
B) MPaBW/ Pa3/IMYHbIX CAMOPEryIMpyeMbIX OpraHu3a-
LLWWA; T) NOKaNbHbIX LOKYMeHTOB [13].

2. HenoparotoeneHHocTsb [MpaBuTenbcTea Poccmm
K pedopmaM: aednunT BbiICOKONPOdeCCMOHANbHbIX
KafapoB, HEMOHMMAHWE OCHOB (PYHKLMOHUPOBAHUS
PbIHOYHOM 3KOHOMMUKM KaK TaKOBOM, OONbLWION ae-
OULUT AEHEXHbIX CPeacTB, OTCYTCTBUE CUCTEMbI UH-
($hOpPMUPOBAHUS HaCeNeHMS O NPELCTOALMX U3Me-
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HeHMsX, a caMoe rMaBHoe, HeCoBNaJeHne MHeHUM
0 NMepcneKkTUBaxX pa3BUTUS CTPaHbl MEXIY YYaCTHU-
Kamu lNpaBuTenbCcTBa.

3. [emopanu3zaums obuiecrsa. Bospocna npecryn-
Has nesTenbHOCTb, YTO TaKe NoCnocobCcTBOBaN0 ycu-
NEHUIO HeL0BEPMS MHOCTPAHHbIX MHBECTOPOB. Hebna-
FOMPUSITHBIN MHBECTULIMOHHDBIM KNUMAT Bbi HE TONbKO
BaXXHEMLINM (DAKTOPOM A1 NPUBNEYEHUS UHOCTPaH-
HbIX MHBECTULMI, HO U A9 PA3BUTUS OTEYECTBEHHOMO
MHCTUTYTa MHBECTUPOBAHMSI.

4. Pe3kas «yTeuka MO3roB», kotopasi B 90-e rr. XX B.
npuobpena MaclwTabHbI XapakTep, a TakKe MaccoBas
amurpaums B ctpaHbl EC (moTeHumanbHag paboyas
Cuna yesxana 13 CTpaHbl).

5. OwwnbouHbie pencreus LleHTpanbHoro 6aHka
Poccun B mpoLiecce nonbITKM NPefoTBPaTUTb KPU3HC,
CrNafUTb ero NpoTekaHue U YCTpaHWTb NOCIEeACTBUS.

6. HeobxooMMOCTb OCBOEHMS NpoLecca nepexo-
[1a K PbIHOYHOM 3KOHOMMKE HOBbIM PYKOBOLCTBOM.
[0 MHEHUIO MHOTMX ABTOPOB OLWMOKK, OMYLLEHHbIE
B.C. YepHOMbIpAMHbIM, UMENM CYLLLECTBEHHbIE MOCnea-
CTBMS 4151 POCCMMCKOM SKOHOMMKM.

7. Hu3kas puHaHcoBas rpaMOTHOCTb HACeNeHuMS.

8. KoHGnMKT BusHeca 1 rocynapcrtea, a Takke Ha-
NPpsKeHHbIe OTHOLLUEHMS MeXAy roCyLapCTBEHHbIMMU
NapTUSMMU.

9. MMHAHCOBbLIN KPU3UC, B TOM YMC/IE B a3UATCKMX
CTpaHax, KOTOpPbIM CTan Aas oTe4eCcTBeHHOM SKOHOMM-
KM (DAaKTOPOM, YCUIMBAOLLMM HEMPOCTYI0 3KOHOMMUYE-
CKYH0 CUTyauMio.

10.BbibpaHHbI cN0Cco6 MCNONb30BAHMUSI MHCTPY-
MeHTa KO gng nokpbitns aeduumta GrogxeTa.

TakxXe cnepyeT onpeaenvTb K/4eBble Mepbl Noj-
LLePXKKM «O034,0POBNEHNUS» IKOHOMUKM B NEPUOA, KPU-
31Ca U NOCTKPU3UCHDBIN NEPUOA;

1. Boipabotka Mep nogaepxxku MCI, B ToM uncne
He BblAEeNA OTpaC/Iel, KOTOpble «MOCTPaAaNu» OT Kpu-
3unca.

2. lNoppepxka COUManbHO HE3ALUMLLEHHbIX Fpymn
HaceneHwms.

3. B pamkax 6rogxeTa: yBeIMUNTb COBOKYMHYHO
[LO/0 HEHANOTrOBbIX NOCTYMNEHWUN B BIOLKET.

4. CoBeplEeHCTBOBATb KOHTPAKTHY CUCTEMY
N9 NPUBNIEYEHUS KAJIMHHBIX OEHEr» B 3KOHOMMKY,

B TOM YMC/e NOCpeaCcTBOM KOHLLECCMOHHbIX COrna-
LIEHUMN.

5. PacxopoBaHue cpeacTs GromxkeTa (B pamkax
OCYLLEeCTB/IEHUS HALMOHASbHbIX MPOEKTOB, TEPPUTO-
pUanbHbIX HALLMOHAMBHbIX MPOEKTOB) AOMKHO HOCKUTb
nepcoHMbULMPOBAHHDBIN XapakTep.

Taknm 06pa3oM, CMeHa SKOHOMMYECKOM NapagmrMbl
MoBJieKa 32 CO6OW He TONbKO MHOXeCTBO pedopm,
KOTOpble HALLIAWM CBOE OTPAXKEHME B CaMbIX Pa3nny-
HbIX cepax 06LeCcTBa, HO M KOPEHHOM MOAUTUYECKMHI
nepeBOpOT, KOTOPGLIN, B CBOK O4epe/ib, CYLLeCTBEHHO
00yCN0BMN HAaNPaBNEHWUS peLLEHNS SKOHOMUYECKMX
BONPOCOB. bonbLas KoOHUEeHTpaLums 6usHeca B rocy-
[apCcTBe MNO3BOMWMA NPUIATU K MAee 0 He06X0AMMOCTH
HaxXoxAeHus 6anaHca Mexay HUMM.

UHTepecHble akTbl 0 Kpusuce 1998 .
M3BecTHbIM aHanuTuk IxoH Mon Cmut B 1998 . npo-
rHO3MpoBan, 4To Poccuio X aeT MacluTabHbI PUHAH-
COBbIM KPM3WC M AeBanbBauus. B aBrycre Toro xe rona
P® ponyctuna nedont no BHYTPEHHEMY JOMTY HA
40 mnppa ponn. MiHTepecHo, uto B 2018 . sKOHOMKUCT
CHOBA BbIABMHY NPEANONIOKEHNE O HEMUHYEMOCTH
HOBOI0O KpU3nca GMHAHCOBbIX PbIHKOB B pa3BMUBaAtO-
LUMXCS CTpaHaXx, B pe3y/braTe KOTOpPoro bonblue Bcex
nocrpagatot Poccus u KOxHas Kopes.

MocnepcTereM aedonTa CTano NpakTUYeCKM NoAHOE
paspyLueHne poCccUMcKon 6aHKOBCKOM cMCTeMbI. Ee
notepu uamMepsanucb B guanasoHe ot 100 no 150 mnpg,
py6. OgHoBpemeHHo BBIM Poccum cHmsuncs Ha 10%,
0b6beM nHBecTUUMit — Ha 15%. M3BecTHO, 4TO BK1adbl
HaceneHuns B KOMMepUeCcKnx BaHKax COKpaTUIUCh Ha
15% B pybneBomM ncymncneHmum, 0AHaKo B peasbHOM
BbIPAXXEHMM AAHHAS BE/IMYMHA [OCTUITIA 3HaYeHns 52%.

Hacenenue Poccum B yCNOBUSX HEMPOCTOW 3KOHO-
MUYECKOW cuTyauum npuberano K pasinyHbIM XUTPO-
CTSM Ang cbepexeHus CBOMX CpeacTB. B ycnosusix
ocnabneHns 6aHKOBCKOM CMCTEMBbI NHOAM NOKYMaM
foporocTosawue npeameTsl (KapTuHbl, papdop) ang
COXpaHeHus CTOMMOCTM AeHer. B 6onblimx konuve-
CTBax NOKynanu Takxxe ObITOBble TOBAPbl, NPOAYKThI
NUTaHMS, TOBApbl AN9 AeTel. 3anacos, 06pa3oBaBs-
LIMXCa BO BpeMs Kpusmca 1998 r., xeaTtano ewe Ha
LLoNroe BpeMms.
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