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FINANCIAL CRISIS OF 1998 IN RUSSIA: 
ORIGINS AND OUTCOMES

2VWDSHQNR�9VHYRORG�0LNKDLORYLFK��$VVLVW��3URI�

6DLQW�3HWHUVEXUJ�6WDWH�8QLYHUVLW\��8QLYHUVLWHWVND\D�HPEDQNPHQW�������6DLQW�3HWHUVEXUJ��

5XVVLD����������H�PDLO��9VHYRORG�2VWDSHQNR#JPDLO�FRP

7KH�DUWLFOH�LV�GHYRWHG�WR�WKH�DQDO\VLV�RI�WKH�5XVVLDQ�FULVLV�RI�������,QWHUQDO�

DQG� H[WHUQDO� FDXVHV� RI� WKH� FULVLV� DUH� H[DPLQHG�� DV�ZHOO� DV� LWV� VSHFL¿FV�

LQ� ¿QDQFLDO� DQG� UHDO� VHFWRUV� RI� WKH� HFRQRP\� DQG� NH\� FRQVHTXHQFHV�� ,W�

LV� FODLPHG� WKDW� WKH� FULVLV� ZDV� GHHSO\� FRQQHFWHG� ZLWK� PDLQ� IHDWXUHV� RI�

WUDQVIRUPDWLRQDO� UHFHVVLRQ� LQ� WKH� WUDQVLWLRQDO� 5XVVLDQ� HFRQRP\�� DQG� LWV�

URRWV�FRXOG�EH�IRXQG�LQ�FRQGXFWHG�PDFURHFRQRPLF�SROLF\��,QWHUQDO�FDXVHV�

RI� WKH� FULVLV� KDYH� DURXVHG� LQ�PRQHWDU\� DQG� ¿VFDO� VSKHUHV�� ,W�ZDV� QRQ�

RSWLPDOLW\�RI�PRQHWDU\�SROLF\�WKDW�OHG�WR�IXUWKHU�GHPRQHWL]DWLRQ�DQG�ORQJ�

ODVWLQJ�NHHSLQJ�XS�RI�WRR�KLJK�H[FKDQJH�UDWH��7KHVH�IDFWRUV�SUHGHWHUPLQHG�

WKH� DJJUDYDWLRQ� RI� VODFN� LQ� LQGXVWU\� DQG� JDOORSLQJ� FRQWUDFWLRQ� RI� WKH�

EDODQFH�RI�SD\PHQWV��)RUPLQJ�RI�QRQ�SD\PHQWV�V\VWHP� LQ�WKH�HFRQRP\�

UHVXOWHG� LQ�WKH�GURS� LQ�WD[�UHYHQXHV�RI�WKH�EXGJHW�DQG�FUHDWLRQ�RI�GHEW�

S\UDPLGH�� FROODSVH� RI� ZKLFK� WULJJHUHG� WKH� FULVLV�� ([WHUQDO� FDXVHV� ZHUH�

OLQNHG�ZLWK�$VLDQ� FULVLV� DQG� LWV� HFKRHV�� IDGLQJ� RI� FRQMXQFWXUH� RQ� JOREDO�

FRPPRGLWLHV�PDUNHWV�DQG�UHYHUVDO�LQ�LQWHUQDWLRQDO�FDSLWDO�ÀRZV��6SHDNLQJ�

DERXW�RXWFRPHV��FULVLV� LV�DQDO\]HG�DV�EDQNLQJ��GHEW�DQG�FXUUHQF\�FULVLV��

7KH�DXWKRU�LGHQWL¿HV�PDMRU�PHFKDQLVPV�LQ�UHYLWDOL]DWLRQ�VWDJH�DQG�EDVLF�

FKDUDFWHULVWLFV�RI�SRVW�FULVLV�JURZWK�LQ�UHFRYHU\�SHULRG��

.H\ZRUGV��5XVVLDQ�HFRQRP\��¿QDQFLDO�FULVLV��FXUUHQF\�FULVLV��GHEW�FULVLV��

PDFURHFRQRPLF�SROLF\��UHFRYHU\�JURZWK�
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