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ICTOPIA CTAHOBJIEHHA TA PO3BUTKY LUIHHUX MNAMEPIB Y
CBITI

VY cTaTTi pO3IIITHYTO iCTOPiI0 CTAaHOBJIEHHS Ta PO3BUTKY LIIHHUX IarepiB B CBITi,
BHUSIBJICHO TEHACHI] HIUKITIYHOTO PO3BUTKY PUHKIB LIHHKUX Manepis.
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Mykhalchyshyna L.
HISTORY OF FORMATION AND DEVELOPMENT OF
SECURITIES IN THE WORLD

The history of formation and development of the market in the world, cyclical
tendencies of development of securities market in the article are reviewed.

In today's economy securities and securities markets are critical components that
ensure the effective functioning of the entire market mechanism. Throughout its history,
the stock market was one of the main sources of financing of the economy and the
driving force of economic growth. The dynamics of this growth is largely determined by
financial innovations in the securities market, the appearance of it new tools and
methods of operations.

The problem of development of the market is that although the volume of the
securities market growing rapidly, its overall level of development is still insufficient.
History securities markets related to the development of financial services emerging in
different regions of the world with the development of trade.

Considering the history of securities worth noting that the first proto-type
securities considered 10Us Roman Empire, ancient China and other countries of the
ancient world, which was quite clear system of documenting debt.

An important factor that has made a positive impact on development of securities
in the nineteenth century, besides creating exchanges were technological innovations,
especially the massive construction of railways, to finance them (as well as for the
construction of the Suez and Panama canals) created joint stock companies.

In continental Europe the development of securities markets other than low
market volume consumer hampered by the fact that these markets were mainly bond and
their members (as opposed to market participants in the US and UK) with a grain of salt
treated to equity markets as too risky.

When the 1980s a new level of global financial markets began to form, there was
a global financial network that connected the main financial centers. Creating such a
network was the basis of so-called "financial revolution”, as it was secured permanent
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presence in the global financial markets leading international financial institutions, and
this, in turn, greatly accelerated the international financial integration and the
development of financial innovation.

The revolution in information technology that began at that time led to the rapid
introduction of computer technology in the financial markets and in the early 1990s - the
spread of the Internet in the field of financial services. Since the late twentieth century,
there was a global stock market, which has become an important source of financing of
the economy. However, the crisis in the financial markets became more frequent.

At the beginning of global securities markets emerged global financial
architecture, and defined the basic trends - liberalization, democratization and
securitization.

Although throughout its history securities markets have always been an
important driver of economic growth and general welfare, these markets by the very
nature of their inherent cyclical development. As they develop in a spiral, moving
activity periods during the recession, but then again the volume of transactions
invariably reach a higher level. However, in general, despite the cyclical nature of
securities, markets and reduce periods of market activity, the development of these
markets - continuous evolutionary process, focused on increasing the value of the
securities markets as a source of investment resources for economic development. Thus,
as a result of the long history of equity, markets at the beginning of XXI century a global
architecture of financial markets and defined the main trends of development have
formed.

Key words: securities, story securities, foreign investment, industrialization,
exchange.

Muxanpunmmna JI.T.
NCTOPUA CTAHOBJIIEHUA U PA3BUTUA
LUEHHbLIX BYMAI' B MUPE

B cratbe pacCMOTpEHA HUCTOPUS CTAHOBJICHUSA W PA3BUTUA LECHHBIX 6yMar B
MUPE, BBIABJICHBI TCHACHIUU HUKIINYECKOTIO0 Pa3BUTHA PbIHKOB IIEHHBIX 6yMar.

KnoueBble cj10Ba: ICHHEIC 6yMaI‘I/I, HUCTOPUA HEHHBIX 6yMar, HWHOCTPAHHBIC
HWHBCCTUIIUHU, UHAYCTPpUAIU3alUs, 6I/Ip)Ka

IlocTanoBka npobJeMu y 3araaibHOMY BUILJISAAI 1 il 3B’°5130K 3
BAKJIMBUMHU HAYKOBMMH Ta NPAKTUYHUMH 3aBIaAHHAMM. Y CydacHii
€KOHOMIIII I[IHHI Manepy Ta PUHOK I[IHHUX TAarepiB € HAWBaAKIUBIIIUMH
CKJIaJIOBUMHU, sIKi 3a0e3neuyroTh e(ekTuBHEe (YHKI[IOHYBAaHHS BCHOTO
puHkKoBoro Mexanizmy. Ilpotsrom yciei cBo€i icTopii pUHOK WIHHUX
narepie OyB OJHMM 3 OCHOBHUX JpKepel (iHaHCYBaHHS EKOHOMIKH i
PYIIIHHOIO CHJIOI0 EKOHOMIYHOTO 3pocTaHHA. JluHamika IHOTO
3pOCTaHHS 3HAYHOIO MipOI0 BU3Hauanacs (iHaHCOBHMH iHHOBAI[isIMH Ha
PUHKY LIHHHUX TanepiB, MOSBOIO Ha HHOMY HOBHMX IHCTPYMEHTIB i
METO/IIB OTIepaIriii.
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AHaJi3 ocTaHHIX [JOCTiIKeHb, Yy SIKHX 3aM04YaTKOBAHO
BUpileHHs1 mpoodaemMu. [TutagHaM icTOpIi IIHHUX TaepiB IPHUCBSIICHA
3Ha4YHa KIUIBKICTh AOCIHiIKeHb. [IpobiemMn 3aKOHOMIPHOCTSM PO3BHUTKY
PUHKY I[IHHUX T[AamnepiB TNPHUCBSUCHI pOOOTH TakKWX aBTOPIB SK
I1. baitpox, V. Benrenpor, A.ITomm, JI.B.inenko, P.Kamepom,
H. Keccon, Y. Kingnbeprep, C. Ky3uens, /x. Mokip, P. Henbcon Ta iH.
Cepen yKpalHCBKUX aBTOPIB, 1[0 BUBYAIH I[I0 MPOOJIEMATHKY, TIOTPiOHO
Takux aBTopiB sk B. B. Kimmmenxko, 1. O. Jlrotu#i, B. 1. Mimenko,
B. M. T'eens, A. 1. Cyxopykos, 3. O. Jlynumms. [loTpibHO Takox
3rafiatu pocificbkux gociiauukie M. Eckinnaposa i SI. MipkiHa.

Hini crarri. Ilpobnema po3BUTKY MMIHHUX TAarepiB MOJATAE B
TOMY, III0 X04Ya OOCSTH PUHKY I[IHHUX MarepiB MIBUAKO 3pOCTAIOTh, HOTO
3arajbHUN PIBEHb PO3BUTKY MOKH IO HEJOCTATHIM.

Bukanang OCHOBHOT0 MaTepiaay JAOCJiIKEHHS 3
OOIPYHTYBAHHSIM OTPMMAHHUX HAYKOBHUX pe3yJabTaTiB. [cTOpis puHKIB
LiHHUX TanepiB TOB'I3aHa 3 PO3BUTKOM (HiHAHCOBUX IMOCHYT, IO
BUHHKAIIM B PI3HUX PETiOHAX CBITY pa3oM 3 po3BUTKOM Topriemi. llle B
XXII-XX cr. 1o H.€. B Meconoramii (3okpema, B Lllymepi Ta BaBunoni)
chopMyBasIUCsT HAUMPOCTILI PUHKM KPEOUTHUX IOCIYr Ta 3'ABUIMCS
MPOTOTHITH OAHKIB.

Posrnsmatoun icTopito BUHHKHEHHS IIIHHUX TIaliepiB, BapToO
3a3HAYUTH, IO NpPaoOpa3oM MEPIIMX LIHHUX ManepiB BBaXalOTHCS
6oprosi po3nucku Pumcbkoi immepii, CrapogaBHboro Kutaro Ta iHmmx
kpaiHax CTapoJaBHbOTO CBITYy, Je Oyjna JIOCHTh 4YiTKa CHCTeMa
JOKYMEHTAJILHOTO 0(OpMIIEHHS OOProBUX 3000B’A3aHb.

PuHok 1iHHMX TmamepiB B Cy4yaCHOMY pO3YMiHHI IO4YaB
(dbopmyBaTHCs B cepeHbOBIUHIN [Taiii B TOProBux micrax-aepxaBax -
Benenii, I'enyi, ®nopenuii Ilepmi 3ragku npo o0’e€qHaHWI KamiTad,
YTBOPEHHH 32 JOMOMOTOI0 3aJIy4eHHs L[IHHUX ManepiB, BiJHOCITHCS 110
XIHI-XIV cr. Came B 1ie#i mepioj — Miciisl MEPIIMX XPECTOBUX MTOXOJIIB —
HaOyB TIONIMPEHHS TOPTOBHI OOMIH MiX €BpPONEHCHKMMHU KpaiHaMHu Ta
CxomoMm. Boke Tomli crajla OYEBHIHOIO €KOHOMIYHA JOLIILHICTH
30CEepe/KCHHST KalliTally B pyKax OJHOTO BiacHHKa abo ix Tpymu
IUISXOM 3aJly4eHHS KOINTIB BiJl CTOPOHHIX BKJIaJHMKIB Ha OCHOBI
B3a€EMOBHT'1THUX JIOMOBJICHOCTEH. [1].

Xoua iges GipxoBoi Toprieni BuHukiIa B Itamnii me B XII-XIV cr.,
nepia Oipxka Oyia crBopena 1409 p B bprorre i orpuMaiia Taky Ha3BY
BiJ mpi3BHIa poauHU KomepcaHTiB Van der Burse. Came B Bprorre
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XIV-XV cT. pa3oMm 3 BEKCENIbHOI Oip)kef0 BUHUKIIA MIKHAPOIIHI PUHKH
KaIliTajis.

3 xinmg XV cr. modajacs emnoxa 3axOIUIEHHS KOJIOHIH, IO
OPUHOCWIIO Benuue3Hi npuOytku. s opranizaumii QinancyBaHHS
KOJIOHIQIbHUX MOPCBKHX E€KCHeAWIid MmoTpiOHI Oyiw 3HaYHI KOIITH, i
NoYyajay CTBOPIOBAaTHCS TOPrOBi KOMIIaHii, IO BHITyCKalW CBOi IiHHI
narnepu. Taki KommaHii Oyl IOCHTH MOMYJSPHI IE B ITaliHCBKil
topriBm XIII-XV ct. - B XIV cT., B iTalmiiiChKUX MiCcTaX iCHyBaJO B
[iJIOMy KiTbKa COTeHb MOMIOHMX KommaHii. [lommpeHHS mTpaKTHKH
BUKOPUCTaHHS [[IHHHUX TarepiB TaKuX KOMIAaHiH MPU3BENIO A0 TOTO, IO
1460 p BuHHKIIA TiepIia MDKHapoaHa Oip)ka I[IHHAX TMamnepiB B
AHTBepIieHI - B TOW 4yac OCHOBHOMY (piHaHCOBOMY IIeHTpi €Bporm,
KOHTPOJIIOBATH TOPTIBIIO B ATIaHTHYHOMY OKeaHi [2].

3 XVII crt. y BCiX €BpONEHCHKUX KpaiHaX MOYWHAIOTH 3'SBIATUCS
aKIiOHepHI TOBapHCTBA, 4 €BOJIOIISI TEXHIKH OyXTralTepChKOro OOIiKy
mpuBeja J0 OLIbII aKTUBHOIO BHUKOPHUCTAHHS akKIlid, [0 Majo
BUpIlIaJibHE 3HAYEHHS Ui MOJAIBHIOTO PO3BUTKY PHHKY I[IHHUX
nanepiB. Cronums Himeprmanmie mpoTsirom aBox cromite 3 1600 mo
1800 p. Oyna 3aranbHOBM3HAHMM OCHOBHUM CBITOBUM PHUHKOM I[iIHHHX
narepis, 0cOOJIHMBO Micis CTBOPEHHS AMcTepaamcbhkoro 6anky. Takoro
3Ha4eHHs AwmcrepaaM HaOyB  YHAacliIoK pPOCTY TOJUIaHACHKOT
KOJIOHIaIbHOT iMIiepii Ta BWUHUKHEHHS B Himepmangax ymoB, o
CTHMYJTIOBAIN INBUJIKUHA €KOHOMIYHUI PO3BUTOK 1 CIIPHIHSATIMBOCTI JI0
(hiHaHCOBMX 1HHOBAIIIH.

B nepiox npomMucioBoi peBoIIOLii, KOJIM CIIOCTEPIraBcsi pO3BUTOK
00poOHOI TPOMHCIOBOCTI Ta TOB’S3aHOI 3 HEK TIPHUYOI CIpaBU
NpoBOJMIAcE po30y/0Ba BENHMKHX 3aji3HWIb, YJOCKOHAIIOBAIACH
OaHKiBCbKa cCIpaBa, aklioHyBaHHA B €Bpomi Ta Amepuui HaOyio
Bce3pocTarodoro 3HaueHHs. Sxmo B Himewumni B 1870 p.
¢dyHKIioOHYBasIO0 459 aKiioHepHUX TOBApUCTB, TO B 1909 p. ix umcio
nepeBuiyBago 5,2 Tuc., a A0 KiHig XIX ¢T. BKe 3Ha4Ha KiJIBbKICTh
NPOMHCIIOBUX HiANPUEMCTB B YCiX PO3BUHYTHX KpaiHax maiu Gopmy
aKIIOHEpHUX TOBApHUCTB [3, ¢. 335].

Ha BUHUWKHEHHS 1 MOJANIBIINN PO3BUTOK PUHKY IIHHHUX MarepiB B
CIIA (maibinpimoro 3apa3 3a o0cArom omepauii) 3Ha4YHO BIUIMHYB
crioci6 opranizarii GpiHaHCcOBOi cuctemu. [ aMepHKaHCHKOI CUCTEMH 3
caMoro To4arky OyJla xapakTepHa IMiJBHINCHA JCICHTpasIi3allis.
[TpuHIHITOBOIO BiMIHHICTIO, KA 3IMCHMIA BIUIMB Ha BCIO TOJAIIBIITY
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ictTopito i1 ¢iHaHcoBoro pwHKY 1 pwHKY miHHWX manepiB CIIA, Oyma
BIJICYTHICTh ILEHTpaJbHOTO OaHKy, mnozxionoro Bank of England;
opranizoBana B 1913 p. ®denepansHa pezepBHa cuctema (PPC) Tex
Oyna 1eHTpaIbHUM OaHKOM.

VY @panmii [lapuspka 6ipxa Oyna 3acHoBana B 1724 p., mpoTe y
XVIII ct. obcsar omepauwiii 3 IiHHUMHU ManepamMd Ha Wil Oipxi OyB
3HAYHO MeHIIe, Hik B Amctepaami. ¥ 1830 p. B mictunry Oipxi Oymnu
akmii Bcporo jwumre 30 akIiOHEpHUX TOBapHCTB, aje Bxke B 1881 p. ix
Kinmpkicte 30impmmmacs mo 810. YV 1850 p. TopryBajocs S0
HaliMeHyBaHb 1HO3EMHHUX MLIHHUX manepiB, B 1870 p. - Bxke OJINU3BKO
100 [4]. Y Pociiicekiit immepii Cankr-lIlerepOyp3pka 6Oipka Oymia
3acHoBaHa B 1703 p., mpoTe OCHOBHY poOJIb y TOPrax JOBIHM yac rpaiu
1HO3eMHI KYIIIi; A0 TOTO X, A0 cepeaunu XIX cr. 1s OGipxka Oyya cyTo
TOBapHOIO. TOpPru WiHHUMH TanepaMu modanucst Ha Hiid B 1860-1 pokw,
mo HampukiHmi 1860-x - Ha mowatky 1870-x pp. cTaso NPUIHHOIO
CIUIECKY CIIEKYJIITUBHHX oTepaii [5].

OxpimM cTBOpeHHs OipK, BaXJIMBHM (PaKTOpoM, MIO 3pOOHB
MTO3UTHBHHUIA BIUIMB Ha PO3BUTOK y XIX CT. pHHKY I[IHHUX Tarepis, Oyiu
TEXHOJIOTIYHI iHHOBaIlii, HacamIiepe MacoBe OYiBHUIITBO 3alli3HUIIb,
st QiHaHCyBaHHs sSKMX (Tak camo sk it cropynud Cyenpkoro i
[TarHamMCBKOTO KaHAJIIB) CTBOPIOBAIIMCS aKI[IOHEPHI TOBApUCTBA.

Y cepenuni XIX cT. 3aBOSKM IIBHIKOMY 3pPOCTaHHIO OOCSTIB
emicii akmiii B kpaiHax €Bporu (30kpema, B Himeuumni ta ABcTpo-
VYropceKoi iMIepii) pHHOK IIHHUX MarepiB CTaB BaXKJIUBUM JKEPEIOM
(iHaHCYBaHHS €KOHOMIKHM. Y IIeil 4ac 3a JOMOMOTOI0 PO3BHUTKY 3ac00iB
3B'SI3KY MIXKHAPOJIHI KOHTAKTH MK PUHKAMH I[IHHUX MarepiB OKPEeMHX
KpaiH  mpumdany  HOBY  sKicTh 1 movanmocs — (hopMyBaHHS
3arajJlbHOCBITOBOTO PHUHKY, Ha SIKOMY CTajJ¥ BUHUKATH HOBi iHHOBaLliiHi
IHCTPYMEHTH 1 METOAX omepaniil. Y kpaiHax KOHTHHEHTaJIbHOI €Bponu
PO3BHTOK PHHKIB IIHHUX TaIepiB KPiM HEJIOCTATHBOTO OOCSATY PHHKY
MacOBOTO CITOYKUBAHHSI CTPUMYBAJIO 1 T€, 110 IIi PUHKH OYJIH MTEPEBaXKHO
o0niraiiHUMH, a iX YYaCHUKHM 3 HEIOBIPOIO CTABHMIIMCSA 10 PUHKIB aKIii
SIK JI0 3aHaJITO PU3UKOBAHUM.

[Micas 3axinyenns [lepinoi cBITOBOT BiHU 3arajbHUM JaHAmapT
CBITOBOTO pHHKY WIiHHMX TamnepiB IOMITHO 3MiHHMBCS - €Bpona
nepeTBopuiiaca 3 KpeAuTopa Ha OOp)KHUKA. Y HOBHX YMOBax 3pocia
motpeba B aKTWBi3allii MIDKHAPOJHHWX IHBECTHINH, 1 OCHOBHHMH
MikHapogHuMH iHBectopamu ctramu CIHA 1 BenukoOpuranis,
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HaliMeHIIe octpaxaany Bix Ilepmroi cBitoBoi Biitam. 3 1920 o 1929 p.
i KpaiHK BKJIAJTW B MDKHAPOJHI 1HBECTHIII TPUOIM3HO OHAKOBY CyMY
-no 11,5 mnpa. nom.

Y 1920-ti pokwm, mig yac exkoHomiuHoro mimiomy, B CIIA i B
OCHOBHHMX KpaiHax 3aximHoi €Bpomu, BHpiC 0O0CAT BHpOOHHITBA 1
BUHHKIIM BEJIMKi iHAyCTpiajbHi 00'enHaHHs - kapremi. [Ipore omHiero 3
XapakTepHUX 0COOIMBOCTEH IBOTO Mepiony Oyna 3HauHa AMCIPOIOPLIs
MDK IIBHAKAM PO3BUTKOM BHPOOHHWIITBA 1 3aHAATO TOBUIBHUM
3pocTaHHAM. LM MOSICHIOETHCS MOCHIICHHSI TEHACHLIT O HAaAMipHOIO
37I0BXXMBAHHIO KpEAWTAMH 3 METOI0 aKTHBi3yBaTH CIIOKWBAHHS, IO
npu3Beno A0 Kpusn 1929 p. 1 TpuBanmii mepios; eKOHOMIYHOTO 3aHETATY
B 1930-1 poxwu.

B minomy exoHomiunmii cmajg Ha mouyatky 1930-x  pokiB
BiJ3HAa4YaBcsI B OuIbmIOCTI KpaiH cBity. 3 1929 p. mo 1932 p.
3arajJibHOCBITOBE BHPOOHMUTBO 3HU3WIOCA Ha 35%, a THcaul
MiANPUEMCTB y PI3HUX KpaiHax, CTBOPEHUX IiJ Yac EKOHOMIYHOTO
migiiomy 1920-x pokiB, Oynu mikBigoBani. [licns mporo B 1930 p. B
CIIA 1 kpainax 3axigHoi €Bpomu Oyno 11 miH. 06e3pobiTHUX (3 HUX 2
MJIH. - B OJTHIH TiTbku HimMeuawmi).

[Micns Bperron-Bynckkoi koHdepenmii 1944 p. 1 3akiHueHHS B
1945 p. Jlpyroi cBiToBOi BiiiHEM TMO4YaBCS TMEpioJ TONITHYHOTO W
ekoHoMiyHoro JimepcrBa CIIA B MDKHapOJHHX  BiJHOCHHAX.
OCOONUBICTIO €NOXW OpUTAHCHKOTO JiJepCTBa OYJIO MPOTOIOIIECHHS
Kypcy Ha cBOOOJy TOPTiBJi, aKkTUBi3aIlisl riodOamizaliiHUX MPOLECIB i
CTBOPEHHS 3araJlbHOCBITOBOI €KOHOMIKH, y SKid OyB JOCATHYTHI
MIPUHIIMIIOBO HOBHI PiBEHHh CBOOOM ITiIIIPUEMHHIITBA [6].

VY 1950-1 poku moyaBcsi MPUCKOPEHUH PO3BUTOK PHHKY IIHHUX
mamepiB, 110 3HOBY  3aroCTpWJIO  MpobjeMy  HecTaOlIbHOCTI,
NpUTaMaHHOI caMiidl MPUPOAI HBOTO PUHKY, IIO MOCHIIOBAIOCS TaKUMH
(hakTopamu, sik nomupeHHs B 1960-1 poku €BpooOJiraiii i 3011bIIeHHS
o0csriB puHKY AepuBatuBiB B 1970-1 pp. [IpoTe Bce 11e He BIUIMHYJIO HA
3araJibHy TEHICHLII0 IHTEepHAliOHaTi3alil pUHKIB LIHHUX Tarepis.

3 mouarky 1980-x (a B CIIIA i BemukoOpuranii - 3 moyarky
1970-x) puHOK I[IHHMX TManepiB Ha0yBae y OaraThox KpaiHax 3HAYCHHS
OCHOBHOTO JpKepeia (DiHAHCOBHX pecypciB, a poyib OaHKIB Y
(¢iHaHCyBaHHI ~ €KOHOMIKM  3MEHIIyeTbca.  lle  MOsICHIOBanoCs
MTOCJTIIOBHOIO TTOTITHKOIO JIiOeparmizaii Ta Aeperysiii pHHKIB, a TAaKOX
NOTIMOJICHHAM MIKHApOJHUX €KOHOMIYHHX 3B'A3KiB 3aBISIKH PO3BHUTKY
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3aco0iB 3B'13Ky 1 mepenadi iHpopmariii.

Komm B 1980-1 poku mouaB ¢opmMyBaTucs SIKICHO HOBHI PiBEHb
rno0aneHOi cucTeMu (HiHAaHCOBHX PHUHKIB, BUHHUKIIA CBiTOBa (piHaHCOBa
Mepexa, sKa 3B’s3aJa MiK CO00I0 OCHOBHI (hiHAHCOBI IEHTpH.
CTBOpeHHST TaKOi MepeXi CTalo OCHOBOIO TaK 3BaHOI «(iHaHCOBOI
PEBOJIONIT», OCKITBKH Oylno 3a0e3MedeHo MOCTIHY HPUCYTHICTH Ha
rnobansHOMYy — (piHAHCOBOMY  PHHKY  MPOBIIHMX  MDKHApOJHHX
(hiHAaHCOBHX IHCTHUTYTIB, a IIe, Y CBOI0 Yepry, 3HA4YHO IPHCKOPHUIIO
MDKHapo#Hy (iHAaHCOBY IHTerpamit0o 1 pO3BUTOK  (DiHAHCOBHX
inHOBaILii [7, c. 11].

PeBomrortist B iHGOpMAaIitHIX TEXHOJOTISIX, MO MOoYaiacs B Iei
4ac, IpU3BeNa A0 IBUAKOIO BIPOBAKEHHS KOMI'IOTEPHOI TEXHIKH Ha
(diHaHCOBHX PHHKaX, a 3 mo4aTky 1990-x - 10 momupeHHs [HTepHETY B
cdepi dinancoBux mociyr. Tak HampHKIiHI XX CT. BUHHK IJ100QTbHUN
PUHOK IIHHUX TafepiB, MO0 CTaB BAXKJIMBHUM JKepelioM (iHaHCYBaHHS
exoHomik. OJHaK KPHU30Bi siBUIIA Ha (piHAHCOBUX PUHKAX CTAaBaH BCE
yactimmmu. Lli Ta GaHKIBChKI KpU3H, 1 CTPYKTYPHI KpU3U OOpry KpaiH
(Hampukiam, MeKCHMKaHChKa Kpu3a 1982 Ta iH.), KpU3W Ha pPHHKAX
Hepyxomocti (1990-1991 pp., i 2007 poxy B CIIA, mo mnepepic y
rnobaneHy (iHAHCOBY KpH3y), 1 perioHajbHI Kpu3u (iHaHCOBOI
mibepamizaii (B Mekcumi B 1994-1995 pp., B IliBgerno-CxinHiit A3ii B
1997-1998 pp., B Pocii B 1998 p., B bpaszunii B 1998 i 2002 pp., B
Aprentuni B 2001 p.). Cepen Kpu3 Ha pPHHKax IIHHUX MAarepiB CIijg
3azHauntu kpusu 1987 1 2000 pp. [8].

[licns mepmoi xBuii exkoHoMiyHOTO craxy B 2000-2001 pp.
MOYaKCs CIPOOM aKTHBI3yBaTH PUHOK IIHHUX IAIlepiB 32 JOMOMOTOI0
cek'fopuTH3anii akTuBiB. Ha pHHKY HEpyXOMOCTi BiJIBENIO BHITYCK
CHelialli3oBaHuX iNoTe4YHUX IiHHUX marnepiB MBS (mortgage backed
securities), MpU3HAYCHUX AJs1 MPUAOAHHS HEPYXOMOCTI B KPEIMT, MiCIs
YOro BHHHUK YEpProBUil «OymM» 1 Ha PHUHKY HEPYXOMOCTi, 1 Ha PHHKY
MBS.

Ha mowarky XXI cr. Ha CBITOBUX pWHKax LIHHUX MamnepiB
chopmyBanacs riiobansHa (iHaHCOBa apxiTekTypa [9], 1 BH3HAYHIHCS
OCHOBHI TeHJEHIIIT — Jiibepatizaiii, AeMOKpaTh3allii, Ae3iHTepMeiallii i
CeK'ropUTH3alii. 3BaXarUM Ha 3aralibHi 3aKOHOMIPHOCTI ITUKJIIYHOTO
PO3BHUTKY PHHKY I[IHHMUX MarmepiB, Micis 3aBeplieHHs (iHaHCOBOi Ta
ekoHomiuaoi kpusu 2008-2009 pp. MOKHA OYIKYBaTH HE TiJIbKH
BiTHOBJICHHS AaKTUBHOCTI Ha pPHHKAaX LIHHUX TMamepiB Ha HOBOMY,
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BUIIOMY piBHI, @ W TMOHANBIIMA PO3BUTOK WX TeHIAeHIi OpmHak
OYEBHIHO, MO JaHAMA(T TI0OATFHOTO PUHKY I[IHHUX TamlepiB IMMicis
3aBepIICHHS KPH3H 3MIiHHTHCS, TaK caMO SIK IIEPEpO3MOAil poyel
YYaCHHKIB LBOTO PUHKY.

BucnoBku. Xoda mpoTATOM CBO€ET iCTOPii pUHKH ITIHHUX ITaIrepiB
3aBKAM Oylmu BaXJMBUM (HaKTOPOM EKOHOMIYHOTO 3pOCTaHHS Ta
3arajJibHOrO MiABUIIEHHS M0OpoOyTy, MM pHUHKaM MO caMidl IXHid
NpHUPOJII  BIACTUBA  IHKIIYHICT  PO3BHTKY. OCKINBKH  BOHH
PO3BUBAIOTHCS MO CITipali, IMepioy aKTUBHOCTI MEPEXOAATh B Mepioan
crniajy, ajie MoTiM OOCSITH oOfeparliii 3HOBY HE3MIHHO JIOCSTalOTh OLIBIIT
Brucokoro piBHA. [Ipore B 1inmomy, He3Bakar0oud Ha MUKIIYHICTH
PO3BUTKY PHHKIB I[IHHUX TamepiB 1 TepioAn 3HIWKEHHS PHUHKOBOI
AKTUBHOCTi, PO3BUTOK ILMX PHHKIB - Oe€3MepepBHHUN EBOIIOIIHHUI
MPOIIEC, OPIEHTOBAaHWUN Ha IIJBHMIICHHS 3HAYCHHS PHHKIB I[IHHUX
mamepiB K JDKepeJa IHBECTHIIMHAX pPEcypciB i €KOHOMIYHOTO
po3BuTKy. TakuM 4MHOM, B pe3yibTaTi TPUBAIOI iCTOPIi PUHKIB HIHHUX
narmepiB Ha moyatky XXI cr. chopmyBanacs riobGanbHa (iHAHCOBA
apXiTeKTypa NWX pPHHKIB, 1 BH3HAUWIMCS OCHOBHI TEHJAEHMIi iX
PO3BUTKY.
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