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Kpusnchele sABAeHMsA HaKallAMBaAUCL ITOCTOSHHO, HO
He caAMNikoM 3aMeTHo. Hauvaaoch Bce »TO errre ¢ 70-x
roaos, B0 BpeMeHa CCCP. Bo-niepsbix, Oblaa BeIOpaHa
AAAE€KO He camas Aydllas cxeMa IIPOTUBOACVICTBUSA
MHQAALIUY, KOT4a Ppaaul AOCTVDKEHUsI BTON ILeAu
IIPABUTEABCTBO MCKYCCTBEHHO OTPaHMYMBAAO OObeM
AEHEe>XXHOJ Maccel B obopote. VIHbasnuio 31O
OCTaHaBAMBAAO €AabO, 3aTO IIPUBOAUAO K Pe3KOMY
Aebunnuty HaamyHbIXx  cpeactB. K 1998  roay
MOHeTm3aIs cocrasasaa He 0Ooaee 10%, Toraa kKak B
CTpaHax C HOPpMaAbHOM DKOHOMMKOU DTOT ITOKa3aTeAb
aocturaa dHe wMeHee 75%. Pocao kKoamyecTBo
HerllaTe>Kell, BHYTPEHHI AOAT  YBEAUNYVBAACS
HepeaAbHBIMU TeMIIaMI.



OcHoBHBIE paKTOPHI, CIOCOOCTBOBaBIIVIE Pa3BUTUIO KpH3ycCa

OrpoMHBIT O00BeM «OTAOXKEHHOM MHPAANUU». VITOrosple ee CyMMBI ObLAN
TaKOBBI, YTO TOCYAaPCTBO OBIA0 HPOCTO (PU3NIECKM He B COCTOSIHIM PacCuUTaThCS
II0 HUM, He CHVKasl YPOBH:I >KU3HI BCeIl CTPaHBI B II€A0M.

Huyaroxnas 4041  nHakomaenuyi. Ha  yaoBaeTBopeHme  CUMIOMMHYTHBIX
IIOTpeOHOCTelNl TPaTUANUCh peadbHble CPeACTBa, TaK YTO OyAyIIUM IIOKOAEHVAM
IIpaKTUYeCKM HIYEro He OCTaBaA0Ch.

Ha ¢ongoBOM pBIHKE IlapCTBOBaAU CIIEKYASHTHL. BripoueMm, caM Xxapaxrep
«®KOHOMUKII» B TO BpeMsI Obl/1 MIMEHHO CIIeKyASTUBHBIM, a CIIeLaAVICTEl AyMaAu
TOABKO O IIOAYYeHUSIX KpaTKOBpPeMeHHBIX Ipuonlaeir. Joxoanao A0 TOro, 4ro
3aBOAbLI U TOCYyAapCTBEHHbIE IIPEeANPUATNSI, CTOMMOCTh KOTOPBIX Ja’ke II0 TeM
BpeMeHaM paBHs4ach MUAAMOHAM AOAAapoOB, IpoJaBaAll OyYKBaAbHO IIO IjeHe
HeABIV>KVIMOCTU AU MeTaAA0A0Ma.

I'ocyaapcTBeHHOE POM3BOACTBO OBLAO OKOHYATEABHO 3a0BITO U 3a0POILIEHO, He
IMeAOCh AaKe CKOAb-HIUOyAb aAeKBAaTHBIX IIPOEKTOB €ro BOCCTaHOBAEHI:, He
TOBOP:I y>Ke O KaKMX-TO peaAbHBIX IIarax Ha IyTU K STOMY.

@duckaabHasI IOAUTHMKA TaKyKe OCHOBBIBAaJlach HaA IIOIIBITKAX IHoAy4ImnUTb C
ITIOCAeAHMX OCTaBILINMXCI HpQﬂ,HpI/IfITI/Iﬁ XOTb KaKmne-ToO AE€HDbI'N, ITOKa
8 HponssoAaCTBO OKOHYAaTE€AbHO HE OCTAHOBIAOCD. )’



CoumanbHO-3KOHOMUYECcKune
nocneacTBUS

MHorne 6aHKM 06aHKPOTUNIUCL, TMPaKTUYECKM BCe UHAMBUAYalbHble
npegnpuHuMaTenn, KOTopble HadanuM 3aHMMaTbCsl CBOMM AesioM Ha 3ape 90-x
roA,0B, NOTHOCTbO PAa30PUJIUCH.

BaHKoBCcKas cuctemMa npebbiBana B rNyboKoM Kosiance He MeHee nonyroja.

HaceneHve noTepsino OCTaTKM CBOMX COEpPEXEHUW, YPOBEHb  XU3HU
KaTacTpoduyeckn ynan, 40 Hebec nNoAnpbIrHya pasMax BaskOTHbIX CAEKYNALNNA.

Kak Hu CTpaHHO, HO UMEHHO KPU3UNC MNMo3BOJINJT1 OTEYECTBEHHDBLIM MPeaANnpUATUAM
Ha4YaTb BOCCTaHOBJIEHUE.

Poccuinckuin kpusuc 1998 roga 6bis1 HEOObIYEH TakKXXe U TeM, YTO BMNepBble B
UCTOPMWU FOCYAAPCTBO OTKPbLITO 06BbABNANO AedhONT Mo BHYTPEHHEMY AONrY,
daKTM4ecKn oTKasblBassiCb OT BCEX CBOMX coOLManbHbIX 06813aTeNIbCTB U rpads
COOCTBEHHbIX Fpa)aaH. 3a CYeT Toro, YTO pasopuIMCb efBa I He BCe KPYrHble
npeanpuaTus, Macca CrneunannucTos nuwuiaacb padoTbl. Jlloan okasanucb
BbIHY)XX[1eHbl UCKaTb MNPUMEHeHMe CBOWUM TanaHTaM Ha 3anafge, B pesynbrarte
yero «yteyka MO3roB» [OCTUIMa 3HAUYEHUW, KOTOPble YXXe OTKPbITO YyrpoXkanu

HaunoHanbHom 6e3onacHocTu Poccumn.
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[TonoXxutenbHble nocneacTBuUA HeraTUBHOIO
ABJ1IEHUA

Kpuauc B Poccun 1998 roga u cBA3aHHbIA C HUM cnag CpaBHUTENbHO
6bICTPO CMEHMUICA HapaCTaHNEM TEMIMOB 9KOHOMMYECKOIo pocTa.

B MakKpO3KOHOMWYECKOW TMOJIMTUKE TakXXe MNPOoU30LWIN BaxXKHble
N3MEHEHUS, KOTOPbIe OKasanu NOJIOXUTENbHOE BIMSAHME HA COCTOSAHME
BCEro rocygapcTaa B LIE/IOM.

Kak TOfbKO B CUCTEME HaNloroBbix c6OPOB ObIIN caenaHbl HEKOTOPbIE
nocnabneHns, oTe4eCTBEHHbI GBU3HEC TakKXKe MoLLes B POCT.
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OCHOBHbIE U3MEeHeHUA

Bo-nepBbiX, OTHbIHE 3KOHOMMWUYECKUI POCT CTasl MPUOPUTETOM.

Bo-BTOpbIX, NCKYCCTBEHHAsA NOAAEPXKKA Kypca HaUMOHasIbHOM BantoTbl OKasanachb
MeHee Ba)XHOW, TaK KaK MocneacTBUSA OTNOXEHHON WHONAUuMM 6blnn  Kyaa
cepbe3Hee. B obuwem-To, Tak M OblIN NUKBUOMPOBaAHblI Hanbonee cepbesHble
NpUYnHbI Kpnsnca 1998 r.

B-TpeTbux, yganocb cgenaTtb peasibHble Warn rno AMKBuaauum 3ago/HKeHHOCTU B
BblMNnaTax 3apaboTHbIX naaT, NEeHCMA U NOCO6WUK, YTO He TOSIbKO NPUBENO K
NOBbILWEHMNIO 06LWEro CounanbHOro HacCTpPOs, HO N NO3BOJINIO HAaKOHEL-TO Ha4vaTb
cbop HanoroB W nnartexen. B cBor ouyepenb, MOBbICUACA OOWWMIA KPeaUTHbIN
penTuHr, a MOB HecKo/IbKO CHU3WIT MPOLEHTHbIE CTaBKMW.

[ocynapcTBO OTKasanocb OT MOAMTMKW MaclTabHbIX 3aMMOB, YTO MO3BOSUNO
HayaTb YKpensJieHne COO6CTBEHHOW 3KOHOMWKMW, a He BKaAblBaTb [AEHbrn B
obecrnedyeHne NHOCTPaHHbIX 6AHKOBCKUX CUCTEM.

[paBUTENBCTBO BCE XXe BHANO INacy rpaXfaHCcKMx opraHusauuin, orpaHnuYnBe pocT
TapudoB €eCTeCTBEHHbIX MOHOMOMMM (XOTS 3TO M HE MOHPaBUIOCb MHOIMMM
MHOCTPaHHbIM MHBECTOPaM).



[lo pesynbtataMm Kpusuca 1998 roma OCHOBHbIM MNaTeEXHbIM
CpeoCcTBOM B CTpaHe CTajll aMepuKaHCKMU ponniap, KOTOpPbIW
BbIFsiAeN HaMHOro nyytlue Ha GoHe NOCTOSIHHO MEHSIBLLEN CBOM KYpC
HauWoHanbHOM BantoTbl. C 3TUM NpPaBUTENbCTBO MNbITAaeTCA 6OPOTbCS
N No cen AeHb. BnpoyeMm, pacCMOTPEHHbIU Bblllie KPU3UC BCE XKXe UMET
NoNIoXUTeNbHble nocnencteua. OHM 3akOYanucb B CleayroLLeM:
6bIIM  BCKPbITbl M OOHaXeHbl OCHOBHble HeAoCTaTKU Hallen
9KOHOMMWKHW, KOTOpble O4YeHb BaXXHO UCMNpaBfATb AJIA HOPMaJlbHOro
OYHKLMOHUPOBAHUS BCEN CUCTEMDI.




