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The choice of a topic of the present research was stimulated by the
investigation the author has conducted since the Master course. At the initial
stage, the research of currency crisis models and the analysis of currency crises of
1990s was conducted, and the attempt of creation of the original model more
precisely predicting a coming of currency crisis was done. During the research,
the author has come to the conclusion about necessity of the detailed analysis of
banking system as a whole, as far as its components in many cases were
responsible for the beginning and development of crisis. Russia has been chosen
to represent the practical side of the research not occasionally, as it possesses a
broad experience of formation and development of banking system as well as
solving problems of a whole range of crises in contemporary period.

The present research is carried out by the method of scientific deduction -
from the general to the particular. The theoretical analysis of banking system
forms a basis for the research of the banking system of Russia. The combination
of the theory and macroeconomic analysis acts as the environment for
development of bank risks hedging strategies in crisis conditions.

Generally, the following problems have been set: the criticism of modern
banking system as a whole, the analysis of the development of the Russian
banking system on this basis, the formulation of short and medium-term bank
risks hedging strategies on the basis of the conducted analysis.

The first chapter is devoted to the critical analysis of modern banking
system. This part of research is guided by works of the representatives of the
Austrian school of economics, such as Mises, Hayek, Kirzner, etc. At the same
time the main part of the analysis is based on own ideas of the author that have

been developed during his research in financial sphere.
The second chapter analyses formation and development of the Russian



banking system. In the part, explaining the crisis of 1998, the author concentrates
~not on the course of crisis, but on the analysis of its components and
consequences. The analysis of the special features of the banking system of
Russia, considerations about the role of the Asian crisis in development of crisis
in Russia, the analysis of actions of the government and the central bank in
overcoming the crisis and also the lessons of crisis presented in last section of the
chapter should be considered original. This part is relied on statistical data and
articles published by the financial and scientific organizations (IMF, World Bank,
Bank of Russia, etc.), and also periodic and scientific economic editions
(“Kommepcants”, “The Economist”, “Journal of International Economics”,
“Journal of Money, Credit and Banking”, etc.).

The third chapter analyses strategies of management of short and
medium-term banking risks, applied on the Russian market. Both operations with
hard currencies and with the Russian roubles are considered. Recommendations
on application of various risks hedging techniques depending on the sum of
covered operation, on its type and also on market customs are presented.
Adaptation of classical hedging strategies to the crisis environment is analysed.
The special attention is given to the institutional side of risks management
strategies — the management of the contractor’s risk, leading to a choice of those
partners and contractors, whose financial condition would not appear to become a
barrier on a way to effective realization of hedging operation. The problem of the
development of models, describing factors of decision-making at application of
hedging techniques in crisis environment was also set. The research, allowed to
develop approaches for decision-making of risks hedging, was possible due to the
information exchange with the Bank Saint Petersburg, carried out by the author in
recent years. Foreign approaches to the short and medium-term risks hedging
were analysed on materials granted by the department of banking audit of the
company Deloitte and Touche Tohmatsu.
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BITREORBROSKIX, BE, RLEHOREBEL L ER L TEBRD TEERMN
BERER2TWVD., DI THLbuavr7RBITITHEREFLIZCODVWTIEHEZ OWEN
RENRNTWS., 28, avT7TOLBMYATARODWVWTEHRETSREARZEINT
WAV, 12, 1998 FORER/BIX, BOTEBMOREHTHILI I LE/RHE LT
WEIZLE2hbbT, VT 0L ATALAOERILVHDVSBETTRENR RSN
P, Ta—r b0 b O —BREBREFE/RBO—RL LT, 7TO7TRELERE LA
KNBSTONAER, P20V REev 7o~/ uREEEoMEL IICRTsEMAN
BELTEE, A=V XA + A—1"NVOEXKFRERIZ, FTu—N"L.xza)3I—{T
BId2evyT7T0&BMEBEROSTNPLSBRBITI2ELESEMI AT L LERS
B BATERENLLEBETINRTH S.

BRI E 3 EOLERENLTVWS. £ 1 EiF, ERIREBFEERLEICE-T, =
VT DERAEEN TRBLERITHERIIOLRK) & MMy LEzPRBITH ERS
DEE] ChHol T IAMP—BROCZREENEZIHT, RITHECET2E4D
ZUBRNETBELT, I —F¥X, "Mz F, FAVF—REDFT—-ARAMNITEROR
WEZINAICHBIY, TIZRHEENRHERBROBHROERZROLTVWS. TR
bh, BTHEERITELREL2HEN TN, EEBRLEHEEREFEABEBBRE OIS
e, B EBMEOREBRR2EPDIVRIZEHICEL, A5 MBE2RL TH
ATBLELENTHEOMORREREZETISZZ IRV, LEX-T, EMER
ZEBTIREABICB LTI, SITHESCABRHEEHECRANBRLONICE
BERLh&BEE2REEZTTHAD.

AL, BlEHMOTE 2 BBV THERE/MBEEI»LWBE S0 T OBEITH
EN 1998 EDBICEINIBERLEEZOROBREORTZ2IToT WS,

a7 ORITIX 1992 D 95 EWXNT TONRBBITOBREORBIINOIIT
50N 95 EDBBICI o THLECIXELZ2HEHETAIRKBITRI~mNY. 8, £h
LbORITRAFPHRABRCZ D TRERZ2ZE T TCWWE., 30 OFXFERITOFTYH
Sberbank R KRDIEE D 45D 3 2RI L, 60%%2BXIMITREOBMNIS RV
T EHERLTWEZ L, GDP L TORITOBEERR—TF » FR@HEEICELTIXS
NEZHRVRT, s T ORTVREERTOEMICEL T OFZ (MFEHESR) %



LB ETAIN—TARLORARBTCENEF~OREICEEZETL, L2b
ZFROBRTENLORBERTELRRBR 2o TWVWEIERERENEZHET
5. ¥7-, Sberbank UADETERITHIEELEEIIN—TRIERL TV LY
EBLZBRVY. SHIT, FERETREFELLV—-TIVOoOREEZERIL, T-EHEE
EBBOHEHLETERBICBAEOHANE Y ANICEKFEL, TOBRABBEI X722
RPICESTWVWE. Lhb, FRE|IT THH BV TRITIIEBD THEEREZEPLT
WEIRbE»»b LT, HRIIARAETLTHY, +OREBCHERFELEZOTH
5.
TOYXOIRBEHHELERLEZ, 97 EFRFCEERITREEN GDP © 200% % &
Z, FIBVWHBIND 50%2B2ACRATERFNIEROEFEHICERMBAELCZZ &2
L, FEBFEEONBENETLEZ ED, BTN ELITHNATE ~DEKFM
MEBATAIZEICLETHIEESNREN, I8FRTVTRELABLEDVE > THE
BARABEICHKHL, AEBEENTETIZILIRE-T 98 EFnfrslxR&ZF
—Re oD THB., FLT, ZORBBET AV IDA~Ay TP T7 7 FTHD
LTCM OfE#EE* b L LEZLEIRAIOLEIATHAI. KFRIXZ, TDKD
2, BRIV u s TORTHEOCRREEZMOENELXZED TERICDE-T
LML, A7 — A bicHiELERVWae v TORITHEICEIRET D
DThHoTZ LEZPALNRTLTNS.

ZLTC, 20ROu Y TREOCEBOFTTHEMMLORER, RITHEOCEL -
EARPEVWAERLEBRBEIN-BRBEZTLARNS, VAJEBNBEOLEMBKL &
LABREETHDIZLEHEHAL, th2RTTH 3 BV TEFHICBIT DY
AT e N DOV THREZIT, the Bank Saint Petersburg @ U X 7 FH &
FREMBHORMOBITOIRIZBERALREEZRMLOD, B TREBITIBIRIE
BOhVE, DI TbHLHEURIN—LAy VEERR+LBEELR2VWEMTROME
FHLMNELTWVS. FLT, BBERABIXILLOFRARERZRET DL LY
i, SO0 EORLEERLTVS.

222V XA A —NNVDOEFEIIZ, THETHLITZENTIR2oZR
VTRERBOSHONE L ARNICEBRLTHLMILEL EbIT, AR, 7
n0— Nt L7-ERESRE - EATRICEBED THERKITHERBAEL TN EH
BHEEENRTVWEILZEHLNMNILELDTHY, ZWHCRTEESR, HHAH
RBRESW, eV 7TREMSFCT+OLREREZRTLOTHS.

EH, AHREITIX, F+HOLEXDPIHERARCESBROBELTHOIREEADEINT
W3, DI THLRITERLZ O ALEBERE L TRET I I L, v 7o&mMa#
PEUOBREFTNAEEBELTCHENIZHLNMZILI D HDETHILREIFIIEE
NATHAS. £, EWHEIX, BRI NV — D Journal of International
Law and International Relations CHB En-EHESMAKOBRETT L ET
CTRERBICEDLATELZLTEBCBRBENEZLOTHAN, TLOoOHALEE
L 90 ERUBOERSGRE - BATHHROEHOAFENMEL LTHEERIELND
CTLHBLEITNAEITHAAY. Liivz, ThODBBRATRZHERLLTE
BMANRA3RELOTHY, BRLTAMEEROZWNPOMELZRRI> bDOTRVT
LbEZBHALNLTHD.

Fa—NXp xza)I—-RBLbRORTHLESEMFE L THERINTLUR, BE
SR - BATBRBOFERLEFEDLITTCLRLELEBMHEIE - HROMEILX, BEHRBVITDH
FEEBHICLEBOTEERERLR-TEE. FDXIBRP TR Y X A -
LA — A" NAVEPFEBOICABRAOBRECRYVBELR, —CEORBEEFETREI &I, BXIL
EHEEL LTHEZFHETAICMETEILOTHY, Lo THE (BEF) OR
BEWETA LD LHETS.



