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Bikropisa BE3rYBEHKO-rHATULLWUH

ITEHE3HC, IIPUYHHH TA HACAIZIKH CBITOBHX
EKOHOMIYHHUX KPHU3

Po3searissHymo U y3a2anbHeHO CymHicmb ma OCHO8HI meopemuyHi KOHUernmu ceimogux eKo-
HOMIYHUX Kpu3. Oxapakmepu3o8aHO rNpUYUHHO-HACMIOKO8I 38’3KU C8IMO8UX eKOHOMIYHUX ma
¢piHaHCOoBUX KPU3. Y3az2aribHeHO e80TI C8Imosux (hiHaHCO8UX KpU3 ma po32/isiHymo OCHO-
8Hi iXHi Hacnidku 051 ceimoeoi ekoHoMIKuU. 30ilicHeHO nepiodu3auito eKOHOMIYHUX ma ¢hiHaH-
COB8UX KPU3 3 ypaxyBaHHSIM IXHIX Npu4YuHHO-HacniOkosux 36’sa3kie. HasedeHo yacosi mexi ma
“30HU rnokpummsi” ¢hiHaHCOBUX KPU3.

Knroyoei cnoea: Kpusa, eeHe3uc €8imosux hiHaHCOBUX Kpu3, Meopis Kpu3, MOUUPEHHS
iHaHCo8UX Kpu3.

Buxkmopusi BE3'YBEHKO-THATbILUBIH

leHe3uc, npu4uHbI U Nocredcmeusi MUpPoB8bIX IKOHOMUYECKUX KpU3UCOo8

PaccmompeHs! u 0606WeHb! CyuHOCMb U OCHO8HbIE meopemuyeckue KOHUernmsl Mupo-
8bIX 9KOHOMUYECKUX KpU3UC08. PacKkpblmbi MpuYUHHO-CIIe0CMBEHHbIE C8513U MUPOBbIX 3KOHO-
MUYECKUX U GhuHaHco8bIX Kpu3ucos. ObobujeHa 38omoyusi MUPO8bIX (hUHAHCOBbIX KpU3LCO8 U
paccmMompeHb! OCHO8HbIE UX rocrnedcmeusi Onst Muposoli skoHomuku. OcywecmerneHa nepu-
odusayusi IKOHOMUYECKUX U (hUHAHCOBbIX KPU3UCO8 C y4emom Ux npU4YUHHO-C1e0CMEEHHbIX
cessell. [l[pedcmasneHbl 8peMeHHbIe 2paHUUbl U “30HbI MOKPbIMUs1” (hUHaHCOBbIX KPU3UCO8.

Knroueeble crioga: Kpu3uc, 2eHe3UC MUPOBLIX (hUHAHCOBLIX KPU3LCO8, Meopusi Kpu3ucos,
pacnpocmpaHeHue (hUHaHCO8bIX KPU3LCOS.

Victoria BEZGUBENKO-GNATYCHYN

Genesis, causes and consequences of global economic crisis

Introduction. Crises accompanied mankind throughout history development. There are al-
legations that the global financial crisis first emerged in the first century BC. At the beginning of
a crisis characterized by its local impact, but it was limited outside of one or more countries, and
already in the XXI century, thanks to the development of globalization, became international,
global. For centuries, the crisis began to include not just economic or financial sector, as mani-
fested in the political, environmental, social, military threats and confiicts.

The scope, course and consequences of each subsequent crisis economies is increasingly dev-
astating and long lasting. Because historically, humanity seeks not only to carry out effective policies
to overcome the crisis, but also to be able to anticipate and react to background of another crisis.

Purpose. The article is a synthesis of theoretical approaches to defining the essence of
crisis, their root causes, and the review and analysis of the history of crises and their causal
relationships.
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Results. Multivariate and many factors of interpretation of economic crisis (including finan-
cial) is the intertwining of their various components and originality in different countries and in
different historical times under the influence by external and internal factors. The economic crisis
of the twentieth century were characterized by the spread of the crisis only in the range of one
to a few countries, but with time and the spread of globalization, including financial, crisis began
to acquire an international character.

Throughout history there has been a considerable variety of crises. During the years 1975-
1997 the International Monetary Fund recorded more than 54 150 foreign currency and debt
crises in more than 50 countries.

The historical aspect of the general crisis most notable are: during the First World War — the
19 countries with the decline in consumption of 24%; The Great Depression — has captured 18
countries, the fall in consumption was 19%, during World War Il — 22 of the 35 countries failed
with an average drop in consumption by 35%.

Conclusion. Summing up the above should summarize that: crisis accompany mankind
throughout the history of its development; in economic and financial sciences generally still not
established understanding of the nature, causes and likely consequences of the crisis for the
economies of the world; general feature of modern crises is their unpredictability and global;
the lack of effective mechanisms for crisis prevention, poor functioning of international financial
institutions, the presence of massive financial speculation and virtualization of world economy

create favorable conditions for distributing and generating crises in the world.

Key words: crisis, the genesis of the global financial crisis, the theory of crises, spread of

financial crises.

JEL Classification: F44, F51, GO1.

MocTtaHoBka npobnemu. Kpunsu cynposo-
JKYHOTb MIOACTBO MPOTArOM YCIi€l icTopil pos-
BUTKY. ICHY€e AyMKa, LLO nepLua ceiToBa diHaH-
COBa Kpu3a BUHWKIIA y MepLiomMy CTOMITTi 4O
Hawoi epu [5]. Ha noyatky CBOrO BUHUKHEHHS
KpU3n XxapaktepusyBanucb NokanbHUM BRnu-
BOM, OCKifnbkn Bynn obmexeHi kopgoHamu of-
Hiei abo kinbkox kpaiH. [Npote Bxe y XXI crt,,
3aBOSAKN PO3BUTKY rnobanisauinHux npoLecis,
Habynu MixHapoaHoro, rnobanbHOro xapak-
Tepy. Kpvaun ctanu oxonnoBaTh He fnuLle eko-
HOMIYHY YK chiHAHCOBY CAepy, a BUSABNATUCH
i B MONITUYHUX, EKONOTiYHUX, coLlianbHUX, Bil-
CbKOBMX 3arpo3ax Ta KoHnikTax.

MacwTabu, nepebir Ta Hacnigkn KOXHOT
HACTYNHOT KpU3n O5ns eKOHOMIKM KpaiH € Bce
OinbLU PYMHIBHMMM Ta AOBrOTpMBanMmMmu. Tomy
iCTOPUYHO NOACTBO MparHe He nuwe 3gin-

CHIOBaTM edekTUBHY NOMiTUKY nogonaHHA
KpM30BUX SIBULL, a K ByTn 3gaTHUM nepenba-
yaTu i BYacCHO pearyBaTv Ha nepegymMoBM BU-
HUKHEHHS YeproBoi KpU3u.

AHani3 octaHHiX gocnimkeHb Ta nyoni-
Kauin. TeopeTnyHi KOHLENTW, OCHOBHI NMPUYMHA
Ta HacnigkM CBITOBMX (DIHAHCOBMX KpW3 Chyry-
10Tb 06’€EKTOM [OOCHIMKEHHA ONst MiKHAPOOHUX
aHaniTuKiB, 3apyoiKHMX | BITYUSHAHWUX BYEHUX.
Cepepn, BEMNWKOI KiNbKOCTi AOCHIMKEHb 3aXiaHUX
€KOHOMICTIB chif, BUOKpeMUTM poboTu I MiHCbki,
M. ®pigmena, M. Bopgo, P. JopHbywia, ®. Mitwuki-
Ha, C. Diwepa, . LLymneTepa. Kpn3osi seuLa y
CBITOBI €KOHOMILi JOCNiopKyBanu Taki BiTYA3HS-
Hi BYeHi, sak: M. Tyran-BapaHoscbkui, €. Bapra,
O. bapaHoBscbkuin, A. Mane4mHebkuia, B. Meeup,
A. MenbHuk, HO. Bacunenko, H. Kpaeuyk, 3. Jly-
umwmH, A. dininenko, A. YyxHo, C. FOpiii Ta iHLui.
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MeTolo cTaTTi € y3aranbHEeHHs Teope-
TUYHUX NiOX0QiB OO BW3HAYEHHS CYTHOCTI
KpW3, iIXHIX OCHOBHMX MPWUYMH, @ TaKoX PO3-
rNa4 i aHania ictopii po3BUTKY KpU3 Ta iXHiX
NPUYUHHO-HACTIAKOBUX 3B’A3KIB.

Buknag ocHoBHoOro marepiany pocni-
DoKkeHHA. Kpusa — GaratorpaHHe Ta OUCKYCiliHe
MOHATTS, SIKe A0 CbOroAHi He Mae EAVHO BU3Ha-
YeHoro TpakTyBaHHs. [lo HanbinbLl 3aranbHUX
BM3HaYeHb KpW3 Hanexarb: piska 3aMiHa 3Bu4am-
HOrO CTaHy pedvew, 31oM, 3aroCTPEHHS CTaHO-
BULLA; NepiognMyHe nepeBUpOBHULTBO TOBapIB,
IO Npu3BOAUTb OO PI3KOro 3aroCTPeHHS BCiX
CynepeyYHOCTEN EKOHOMIKN KpaiHW: CKOPOYEHHS
BMPOBHMLTBA, po3nagy KpeauTHMX Ta rpoLLo-
BMX BIgHOCWH, GaHKpyTcTBa (hipM, MacoBOro
6e3pobiTTs i 3yboxiHHA HaceneHHs [1, 586].

CyyacHa ekoHOMiYHa Teopisi po3rnsgae
KpU3y SIK HEBIA'EMHY 11 OpraHivyHy ckrnafoBy Npo-
Liecy po3BUTKY EKOHOMIYHOI cucTemu, Lo 6asy-

€TbCH Ha nepexodi OAHOro LMKIY B HACTYMHUA
abo nepexogy 3 oAHiel hasum uyKny B iHWNNA.

O. bapaHOBCbKMI BMOKpPEMIOE TpY Nig-
X0OM 00 BU3HAYEHHSA CYTHOCTI KpU3M: Kpusa K
NPUPOLHUIA MPOLEC Y XUTTEQIANBHOCTI CUCTe-
MU; Kpu3a sk 3Ha4Ha npobnema abo cutyauis
3 BUCOKOK MMOBIPHICTIO HEraTMBHUX Hacnig-
KiB; KpM3a K MOpyLUEHHS piBHOBaru couianb-
HO-eKOHOMIYHOI cucTemum [2, 38].

BaraTtoBapiaHTHiICTb Ta 6aratodgaktop-
HICTb TPaKTyBaHHS EKOHOMIYHUX KpU3 (B TOMY
yncni i hiHaHCOBKX) Nonsrae y TiCHOMY nepe-
NNEeTeHHi Pi3HNX IXHIX CKNagoBuX Ta HEMOBTO-
ptoBaHOCTI Nepebiry y pisHMX kpaiHax CBiTYy 1
y Pi3Hi iCTOpUYHI nepiogn Yacy nig BAAIBOM
30BHILLHIX Ta BHYTpILWHiX pakTopiB (Tabn. 1).

Csoro yacy €. Bapra BvokpeMuB HacTyn-
Hi TeopeTWYHi KOoHUenuii kpm3: 1) KpU3oBi ABU-
La mManu micue B yCiX cycninbHUX hopmauisx;
UMK | KpM3K He € ocobnmBoCcTsIMM KaniTanic-

Tabnuus 1

ETtanu po3BuUTKy TeopeTM4HUX koHuenuin kpu3s y XIX-XXI cT.

Poku H CyTb Teopii H ABTOp/ pO3pPOGHUK ‘
MouaTok EKOHOMIYHI KpW3n HemoXnuBi Npu kanitaniami abo BOHM HocATb nuwe Bunagkosui || Ix.C. Minnb,
XVl ct. — XapakTep, i cuctema BinbHOT KOHKypeHLii 3aaTHa caMocTiiHo ix nepeboptoBaTyl. K-B. Cen, . Pikap-
cepeavHa MpVYnHN eKOHOMIYHMX KpKU3 B ymoBax rpoLuoBoro obiry. MpuunHamu i nepegymoBamm || Ao, X.-LU. CicmoHai,
30-mx pp. BMHUKHEHHS1 MPOMMCIOBMX KPU3 € BUTIK 30M0Ta 3 KpaiHW 3a KOpAOH Ta po3BUTOK kpeauTy. || P. Poabeptyc,
XXcrt. K. KayTcbkuin
Ewminb ge-fiBenb
CepeguHa || EKOHOMIYHI KpM3n (genpecis, 3acTil) HEMWHYYi B yMOBax KrnacuyHoro kanitaniamy i || k. KenHe [3]
30-ux pp. BVNMMBAIOTb i3 NPMPOAW BNACTUBOTO MOMY PUHKY.
XXcT — 3aranbHa MOXNUBICTb MOSIBA KpU3M npegcTaBneHa ymoBow: 6e3 obiry rpowen i 6e3| P. MnbdepaiHr [5]
60-Ti pp. PO3BUTKY iX OYHKLN B IKOCTi MnaTiKHOro 3acoby 6yna 6u HeMoxnuBa i nosiBa Kpusau.
XX cT. KoHuenuisi ekoHOMiYHMX Kpu3 HaaBupobHuMUTBa (sika cTana ocHoBokw ansi Garatbox || K. Mapkc [4]
TEOPIN NPO EKOHOMIYHY LIMKIIYHICTb).
3 60-Tux pp. || 70-80 pp. — NnpeaAcTaBHMKM TEOpIi pauioHanbHKNX odikyBaHb — “PiBHoBaxxHWI Ainosuii uykn”. || O.Y. dininc
XX cT. po PiBeHb 6€3p0o6iTTa i piBeHb iHdNAUiT — “MNMoniTnyHWiA ginosuii umkn”.
KiHUA XX cT. || Bnnue Ha BUHUKHEHHSA PiHAHCOBUX Ta €KOHOMIYHUX KpU3 CNEKYNATUBHUX onepauin. €. C. Bapra [6]
Kpusa sk TuMyacoBe HacunbHULbKE BUPILLEHHS Pi3KUX MNPOTMPIY  PO3LLMPEHOrO
BiATBOPEHHS!, WO Hakonuuunucb. KoxHa kpusa — ue HOBWMI CTyniHb, WO Habnwkae | M. Tyran-
Kanitaniam 4o “oro kpaxy. BapaHoBscbkuii [7]
Kpusa sik neBHe sBWLLE €KOHOMIYHOI KOH'IOHKTYpU, L0 SIBNSiE COBOI0 CyKYMHICTb ABOX
XBUNb: “MiABULLEHHS” | “3HMKeHHs”. Kpnsa po3rnsaaaeTbes sik 3akiHyeHHs dhasm niginomy
1 NoYaTOK ha3n CKOPOYEHHS, | € BUXIAHOIO (Da30t0 EKOHOMIYHOTO LIMKITY.
MouaTok Kpusa — ctaHoBwULLE, NPU SKOMY iCHYIOYi 3aC00U JOCATHEHHS Linew cTaloTb HeaaekBaTHu- || T. KOpbeBa [8]
XXl cT. MU, y pe3ynbTaTi Yoro BUHUKaTb HenepeabayeHi cuTyauii h npobnemu.
Kpusa — rocTtpa, HecTabinbHa cutyauisi, WO Mae HeraTuBHiI Hacnigku. Pasom 3 Tum, kpu- || O. demuyk,
TUYHa CUTYyaLis NOB’si3aHa He TiNbKW 3 PYNHYBaHHSAM, ane i 3 BifHOBMNEHHSIM, po3BUTKOM. || T. EdppemoBa [9]
Kpusa — ue Takui cTtaH cucTemu, 3a SIkOoro BigbyBaeTbcs AnHaMiyHa 6e3noBopoTHa
TpaHcdopMmauisi Ti enemMeHTIiB, BTpaTa 3BUYHKX 3B’A3KIB Ta nopyLueHHs 36anaHcoBaHocTi || O. MakoBos,
cuctemm. A. Tnaskosa [10]
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TUYHOTO YKMady; 2) Kpu3n MOPOOXKYKTLCS He
CYCNINMbHUMW NPUYMHAMK, @ CTUXINHMMK; 3) NpK-
YMHW KPU3 NONSArarTb Y HeO4OCNOXMBAHHI; 4) Oy-
Oy4n NPUXMIbHUKOM TeOopii LMKMIB TpMBanicTio
8—10 pokie kpuTUKYBaB Teopito K-xBurnb; BuAi-
NAB “4acTkoBi KpK3n”; 5) Kprnsa € NPOSIBOM (hyHK-
LjioHyBaHHS cdoepu KpeauTy, a He BUPOOHMLITBA
(HagBUPOBHMLTBO MOBMHHO  OBymOBMOBATU
He Kpuan, a fnuiie CKOPOYeHHS BUPOGHMLTBA);
KpM3un MOXKHa YHUKHYTUW 32 JOMOMOrOH0 “peryrto-
BaHHs kpeauTy” (I. Kaccenb); 6) npuinHa kpns —
OMNCMPONOPLINHICTE MK OKPEMUMW  rarny3sMum
BMPOBHULITBA — KPU3W € BUNAOKOBUMM | MOXYTb
OyTK nikBiOOBaHI 3aBASKM “MNAHOBOMY rOCHMO-
[aploBaHHID” B pamKax Kanitaniamy; 7) po3su-
TOK MOHOMONIN (KapTeniB Ta TPacTiB) 3MEHLLYE
aHapxito, gonomMarae 3aiMiCHIOBaTU KOHTPOIb i
MPOrHO3 CTaHy PYHKY, 3yMOBIOE NMOM SKLLEHHS
nepebiry kpuan [6].

BogHo4ac oTpumanu LUMPOKOro MoLuuv-
PeHHsA nornagun, 3rigHo 3 SKUMU Kpusn oby-
MOBIEHI Pi3KMMK 3MiHaMn B NOBEZiHL; i € pe-
3ynbTaToM 3pYyLUeHb B KOHKYPEHTHUX NO3nLisiX
HaceneHHs, KOMMNaHin Ta gepxxasu. Taki 3MiHW
YepryrTbCca B NEBHOMY NOPSAKY i NpOXoasiTh
LMKNK: BioNCMXOonoriyHi, NCUXONOriYHi, coLi-
anbHi, NOMITUYHI, SIKi HALLAaPOBYOTLCH Ha eKo-
HOMIYHI LUmKnn. XBunenogibHi 3amiHM cnocTepi-
ralTbCAa Yy N0AeN, B TakMx 3MiHax BUAINEHO
ocobnuBi nigomMn Ta cnagu, Lo NoB’sA3aHi 3
OionoriyHo iXHLOK MPMPOOOK Ta couianb-
HOK aKTUBHICTIO NoguHK. Y kopropauin Ta
DaHKiB KONMBaHHSI BU3HAYalOTbCSl TUMOM KOH-
KYPEHTHOI 60poTbOK, pe3ynbLTaTUBHICTIO Me-
He[)KMEHTY Ta 3aranbHO KOH'IOHKTypot. B
AepXxaB MPUYUHK, WO NpU3BOAATbL A0 LMKMiY-
HUX 3MiH, 3yMOBIeHi YeprysaHHAM HaLlioHarni-
3auil Ta npuBaTum3auii AepXaBHOI BNACHOCTI,
3MiHOK MeTofiB, POpM, IHCTPYMEHTIB, IHCTU-
TYTIB perynioBaHHSA EKOHOMIKWU, nepexonoMm
Big AeMmoKparTil 4o ToTaniTapuamy Ta HaBnaku.

Moka30oBo, Lo eKOHOMIYHI Kpu3n o XX cTo-
NITTA XapakTepuayBanucs NOLWMPEHHSIM KpU3o-
BUX SIBMLL B HE3HAYHMX MacLuTabax — Big oaHiel

[0 Kinbkox kpaiH. [NpoTe nowwmpeHHst diHaHCo-
BOI, KpM3N novanu HabyBaTu CBITOBOMO Xapak-
Tepy (Tabn. 2).

BnpogoBx Bciei icTopii nogctea mana
Micue 3HayHa KiNbKiCTb Pi3HOMAHITHUX KpU3.
Jlnwe Bnpogosx 1975-1997 pp. MixHapoa-
HUM BartTHUM POHOOM 3adikCoBaHO NMoHag
150 BanoTHUX i 54 GoproBmx Kpu3 y noHapg,
50 KkpaiHax CBiTy.

B icTopnyHOMY acnekTi 3aranom HamBsig-
YYTHILUMMW KpU3amu cTanm Taki:

— nepioa MNMepuoi ceiToBOI BiMHN — 19 Kpa-
TH 3i cnagom cnoXxmBaHHA Ha 24 %;

— Benuka genpecis — oxonuna 18 kpaiH,
nagiHHA piBHSA CNoXmBaHHsS cTaHoBMITO 19%;

— nepiog [Opyroi cBiToBOI BiiHM — 22 i3
35 kpaiH 3a3Hanu Kpun3m 3 cepefHiM nagiHHAM
cnoxuBaHHA Ha 35%.

Mpodpecop OkcdopacbKOro yHiBepcu-
Tety, ictopuk ®. Kes (Philip Kay) wopgo icto-
pii BUHUKHEHHSI Ta MOLUMPEHHS EKOHOMIYHUX
KpW3 CTBEPAXYE, L0 nepLia B CBITOBIN icToOpil
diHaHCOBa Kpu3a BMHMKNA We B Pumcbkin
imnepii B 88 poui go Hawoi epun [12]. Mpu-
ynHot Kpuan ®. Keli BBaxae TiCHUMIN 3B’A30K
rpowoBux cuctem Pumy i Manoi Asii (octan-
HS MPaKTUYHO MOBHICTIO BXoAwna A0 cKragy
Pumcbkoi imnepii). Konn B pesynbraTi BOEH 3
uapsmu MoHTa (uapctBa B Manin Asii) 6ynm
ocnabneHi “manoasiaTcbki rpowi”, kpeauTHa
Kpv3a nowumpunacs Ha Bcto imnepito) [13]. Ha
aymky ®. Kesq, cutyauis B CtapogaBHbOMY
Pvmi Haragye ocTaHHIO CBiTOBY (hiHaHCOBY
Kpwnay, wo posnoyanacs y 2008 p. 8 CLUA.

[MpoTe OCHOBHMMMW MpUYMHaMK Ta nepe-
OYMOBaMV BUHUKHEHHST Kpu3un B PUMCbKil im-
nepii MOXXHa BBaXaTu 3aTsKHY MONITUYHY i, AK
pes3ynbraT eKOHOMIYHY Kpu3n. Yacu nonitny-
HUx GaTanin Mk CeHaToM Ta EMOKPaTUYHK-
MU i 3emenbHUMK pedropmamm bparTiB pakxiB
(TPUBYHIB) CNPUYMHUNN HU3KY E€KOHOMIYHUX,
NonNiTMYHUX Ta couianbHUX 3MiH y CyCMiNbCTBI
Pumcbkoi imnepii. Tak, gosrotpuBana kpusa
paboBnacHULBKOro yCTpol crarna npu4nHoo
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Tabnuys 2

Kpunaun XVIII-XXI ctonite: TpuBanictb Ta 30Ha nokpuTTA [11, 24]

Poku ‘ HasBa kpusu

‘ 30HM NOKPUTTA

1788-1792 ‘ EkoHomiuHa kpusa y PpaHuii

PpaHuis

1820-1825 ‘ Mepwa ceiToBa hiHaHCOBa kpu3a

1836-1843 ‘ doHpoBa kpusa B AHMiT

AHrnis

1846-1847 ‘ doHpoBa kpusa B €Bponi

‘ AHrnisi, kpaiHu JlaTuHcbkoi AMepurku

AHrnia, Himevuunna, MNonnaxais

1857-1860 | MepLua cBiTOBa EKOHOMIYHA KpM3a

CLWA, AHrnis, HimewunHa, dpaHuis,
4acTKOBO KpaiHu JlaTuHcbKoi AMepurkn

1861-1865 ‘ BantoTHa kpusa B CLLA

| cwa

‘ 1873 H [pyra cBiTOBa eKOHOMiYHa Kpu3a

H AscTpis, HimeyunHa ‘

‘ 1907-1908 H EkoHoMmiuHa kpusa

H CLUA, BenukobpuTaHisi, dpaHdis, ITanis ‘

1914-1918 ‘ MixHapogHa ciHaHcoBa kpu3a

‘ CLA, BenukobpuTaHisa, PpaHuis, HimevdnHa

1920-1922 || CgiToBa 6aHkiBCbka Ta hiHaHCOBa kpu3a

[awis, Itanis, ®iHnaHais, Hinepnanaun, Hopeeris,
CLA, BenukobpuTaHis

1929-1933 | Benuka aenpecis

‘ CLA, BenvkobputaHis, PpaHuis, HimeuunHa

1957-1958

MepLua nocT BOEHHa CBITOBa EKOHOMiYHA Kpu3a

CLA, BenukobputaHis, KaHaga, Benbris,
Higepnanaw, Ta we aesiki kKanitanicTuyHi kpaiHm

1973-1975 | MNeplia eHepreTnuHa (HadpToBa) kpusa

CLA, AnoHisi, ®PH, BenukobpuTaHis, ®paHuis,
ITania

1987-1991 ‘ “YopHui noHeainok”, Gipxxosa kpusa

CLWA, Asctpanisi, KaHaga, MoHkoHr, MNiBgeHHa Kopes

1994-1995 ‘ MekcukaHcbka kpusa

Mekcunka

1997 ‘ Asinicbka kpusa

Kpainn MiBgeHHo-CxigHoi Asii

1998-1999 | Pociliceka kpusa

Pocia

2008-2011 ‘ CgiToBa (piHaHCOBa Ta EKOHOMIYHaA KpU3a

CLUA, kpaiHu 3axigHoi €sponu, Pocis, Ykpaina

HEe3a[O0BINbHOrO CTaHy B €KOHOMIYHUX BigHO-
cuHax MiX ApibHMMKM Ta Baratumu 3emneB-
nacHukamu. Y yacu CtapogasHboro Pumy sk
OOMH i3 WNAXiB NOAOMAHHSA €KOHOMIYHUX He-
rapasgis BMKOPWCTOBYBanu BIiCbKOBI Aii Ta
3arapOHu1LbKi BiiHW.

B icTopii po3BuTKY hiHaHCOBO-EKOHOMIY-
HUX Kpu3 € 6e3niy npuknagis BMAnUBY CrEKy-
NATUBHUX aTaKk Ha BWHWKHEHHS, nepebir un
yCKnagHeHHs Kpu3oBuX cuTyauin. Tak, OCHO-
BHOI MPUYMHOLO (“THONBNAHOBOI NIMXOMaHKN”) y
lonnangii Ha noyatky XVII cT. cTanu cnekyns-
TUBHI onepauii 3 umMbynuHKamu TionbnaHie. He-
OadeHa paHille KBiTka, NpuBe3eHa 3 TypedynHu
y 1554 p., cTBOpUMIa axiotax Ta CNpoBOKyBana
CMpaBXHI0 “TynbnaHoMaHit0” cepen HaceneHHs
Hinepnangis. Y 1634—1638 pp. gk pesynbrar

MOCTINHO 3POCTarHOro NONMTY Ha AaHWIM ToBap
LiHM Ha LMBYNWHM LET KBITKM CTPIMKO 3pocTani.
Movanucs macoBi Toprosi cnekynsuii 3 MeToto
ofgepxaHHa npubyTKy Ha nepenpogaxi. 3agns
HaXKWUBW BUKOPUCTOBYBAINW Pi3HOMaHITHI Mapke-
TUHIOBI 3axoau, SKi NigBuLLYyBany BapTiCTb Un-
6ynuHu. O6’ekTaMu TOpriBMi CTaBanu He nuwe
cami umbynuHu, a n manbyTtHi Bpoxai (byna
CcTBOpeHa cneuianbHa Gipxa, e Bigbyesanucs
TOprn Nuwe umbynuHamm TionbnaHie). Taka He-
afilekBaTHa nosefiHKa y4acHWKIB PUHKY B KiHLEe-
BOMY pe3ynbraTi npussena Ao Kpusu.
Mpuknagom kpaxy cpiHaHCOBOI nipamign
Ta CNeKynsATUBHOIO BMMMBY CTana Kpu3a Kom-
naHii MisaeHHnx mopis (aHrmn. The South Sea
Company) — aHrincbKoi TOProBoi KomnaHil
3acHoBaHoi y 1711 p. B yacu po3Butky 3omno-
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TUX Ta CPibHUX KomaneHb Ha TepuTopii Mek-
cuku, MNepy Ta Yuni AHrnia amyweHna 6yna wy-
KaTu BapiaHTV NIATPUMKM BNACHUX KOMMAHIN
3 TOpriBni AOPOroyiHHMMK MeTanamu. 3okpe-
Ma, METOK CTBOPEHHsS KoMnaHii [MiBoeHHUX
MopiB Byno 3abesnevyeHHs BUKOHAHHS NpaBsa
“acbeHT0”, TOGTO BUKIIOYHE NMPaBO Ha TOpPriB-
N0 3 icnaHcbko YacTuHoto MiBoeHHOT Ame-
puku (O4MH pas B piK BignpasnsBca OguH TOp-
roBun kopabenb y Mekcuky, Mepy yn Yuni). B
0OMiH Ha Take MOHOMONbHE NPaBo, KOMNaHis
30608B’s13yBanacb BUKYNUTU AepXaBHui 6opr
Icnanii. MNocTinHo 3pocTatoya BapTiCTb Ta cne-
KyNSiITUBHI onepaii 3 akuisimu 3 60Ky KepiBHU-
KiB KOMMaHii cnpoBoKyBanu Bynbbaluky, ska y
BepecHi 1720 p. npu3Bena 4o kpaxy KoMnaHii.

HanpukiHugi XVIII cT. 3 nowvpeHHsMm y
€Bponi kanitanicCTM4HMX BIQHOCUH cKnanucs
CNpUATNMBI YMOBMW AN €KOHOMIYHUX OymiB.
Y npoBigHux kpaiHax 3axigHoi €sponu i CLLUA
posnoyanacb NpoMKCroBa PeBOMOLISA, fka
[ana nowToBX [0 34iINCHEHHS TEXHIYHUX BU-
HaxogiB, hOpMyBaHHS Knacy KamnitanicTiB Ta
Knacy HanmaHux npauiBHuKiB. 3pocTaHHs 06-
cAarie. BUpOOHMUTBA 3yMOBUNN HEOOXIOHICTb
NiAHATTS couianbHUX CTaHOapTIB Ta JOXOAIB.

Y3aranbHeHHs OCHOBHUX MPUYUH Ta Ha-
CnigKiB KpM3 Orisi eKOHOMIK KpaiH B KOHTEKCTI
iX reHeaucy gano nigcraBuv 34iMCHUTK Nepio-
Omn3auito Kpu3 3a iXHIMW NpUYNHHO-HacRIgKO-
BMMMU 3B’sI3KaMMu.

Y 1788-1792 pp. Bigbynacsa kpusa y
dPpaHuii, OCHOBHOI MPUYMHOLO SKOI cTana He-
edekTMBHaA nonituka abcontoTHOI MoHapXil,
BiACYTHICTb pedopm Ta HEBAOBOSIEHHS Hace-
NieHHs Ha 4oni 3 Bypxyasieto. OpaHuis B Apy-
rin nonoeuHi XVIII cT. nepebysana nig Bcesa-
ranbHUM CBaBiNmsiM KOpOniBCbLKOI BNagu, sika
3piicHoBana eogansbHi nobopu Ta BCTaHOB-
ntoBana HeobrpyHTOBaHO BUCOKI NogaTku, 0b-
MeXXyBana onepavii 3 Kynieni-npogaxy 3emsii.
Manu micue po3bibkHOCTi oguHMLE Mipw i Barm
B Pi3HMX NPOBIHUIAX, noniTuyHe Gesnpas’sd,
3acunns Lepksu, a Takox TopriBenbHa yroga

3 AHrmi€to MPO 3HMKEHHA MUTa Ha BBE3EHHS
@HMINCbKMX MPOMUCIIOBMX TOBApIB, O Npu-
3Beno o macoBoro 6aHkpyTCcTBa MaHydak-
TYPHUX BUPOBHULTB (1K HACNIAOK — NOLUMPEH-
Hs1 6e3pobiTTs). Bee ue Ta iHWwe cnoHykano Ao
peBOMOLIMHNX 3aBopyLleHb. OediumT ckapb-
HuUui nepesuwlysas 80 MIH. niBpiB.

MonitnyHa kpmsa y PpaHuii 3arocTtpio-
Banacb 4epe3 HebakaHHs Ta 4acTKOBY He-
CMPOMOXHICTb MOHapXil 3MEHLINTN AediuunT i
piBeHb 6e3p0o6iTTH, 36inbLWNTY BNNNB OypKya-
3il Ha NPUAHATTA yNPaBniHCbKKX pilleHb. Tak,
14 nunHsa 1689 p. y MNMapwxi noyanoca macose
MOBCTaHHS HaCeneHHs i, K pesyneraT, 3axo-
nneHHs bactunii, ake ctano noyatkom ®paH-
Lly3bKOi peBortoLii.

Y 1819 p. BubOyxHyna ekoHoMi4Ha Kpu3a y
CLUA. Ti npuumnHoto cTana KpeauTHa ekcnaH-
Cifl, siKa CnpyvyYnHMNG LWTYYHUA €KOHOMIYHUN
Oym. Hacnigkom Kpuan cTano 3aMeHLUEHHS BU-
pobHMUTBA 1 0BCAriB KpeaUTyBaHHS, a TaKoX
3pocTaHHs1 6e3pobiTTs.

Y 1825 p. po3novyanacsa nepiua MikHapoga-
Ha (piHaHCOBa Kpu3a, MepegymOBOIO BUHUK-
HEHHs1 SIKOi CTaB pO3BUTOK B 06pobLi meTanis
3a [JOMOMOrol BMHAWAEHOro TOKapHOro Bep-
ctata. [MonerweHHs npouecy BUPOOHMUTBA
36inbwmno obearu Toprieni BUpobamun 3 4opo-
rouiHHMX MaTtepianis Ta BigNOBIAHO NPU3BENO
00 HeoOXiOHOCTI MOLUYKY HOBUX D)Kepen cupo-
BUHKU. Bxxe Ha nouartky 1820-Tux pp. iHBEcTO-
pyv — Buxigui 3 BenukobputaHii — axiotaxxHo
novanu BKNagaTu KOLWTU B PO3POOKY 30MoTuX
Ta cpibHMX KonaneHb Ha TepuTopii J1aTUHCLKOI
Amepurkn 3 METOK MoAdarnbLIOro nocTavaHHsA
CUPOBMHHUX PecypciB Ha TepuTopito AHMIT (a
came Ha doHaoBy Bipxy JIoHOoHa).

Bypxnusuin npunnmMe OPOrouiHHMX MeTa-
ni., iHOQycTpianbHa peBontoLia Ta 36inbLeHHS
rpowoBoi Macu B 0biry npu3senu 4O Maco-
BUX CMEKYyNATUBHUX onepauin Ha ¢OHOOBO-
My puHKy JloHgoHa. Ak pesyneraTt, oHaoBa
Kpu3a, BUCHaXMBLUM pe3epBu OaHKy AHmIi,
CrnpoBOKyBana naHiky B 6aHKiBCbKiA cUCTEMI.
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Cawm 6aHk AHrmii, 36inbwmBLLM 06MiKOBY CTaB-
Ky (3 meToto cTabinizauii cuTyauii 3 3onoTnmm
pesepBamu kpaiHu) BriTky 1825 p., cnpoBoky-
BaB MacoBi GaHKpyTCTBa Ta 3aTshKHMM cnaj
BMpobHMLTBa. Kpusa oxonuna He nuwe AH-
rMit, a TakoX KpaiHu JlaTuHcbKoi AMepukn,
OCKilTbKM BOHW BTPaTUNIM OCHOBHWIA PUHOK
30yTy OOpPOrouiHHMX MeTanis, WO MpU3BENo
00 3MEeHLUEHHS iHBecTuuin, obcariB ekcnopTy
Ta goxoAis OroaKeTiB, CNPUYMHUBLLK BOproBy
Kpnsy. Ha BiOHOBNEHHss eKOHOMIKM KpaiHam
JlatuHcbkoi Amepukn 3Hagobunocsa 6Ginblue
TPbOX OeCATKIB POKIB.

Y 1836-1868 pp. Binbynacs dhoHaoBa Kpu-
3a B AHmii. 3okpema, 1836 p. BUSABMBCS HEBPO-
»anHnM, 0cobnmMBO Lie MO3HaYnNock Ha obcsrax
3ibpaHoi Kykypyasu. MNopsag 3 uMm B Amepuui
BinOyBaBcsi 6aBOBHAHUIA ByM, LLO CNPUYNHUMO
npunNnuBe kanitany 3 Axrmnii. Axiotaxx Ha 6aBoB-
Hy 3 DOoky iHBecTopiB BenukobpuTaHii cnposo-
KyBaB CKOPOYEHHS MDKHapOOHWX 30M0TUX pe-
3epBiB 6aHKy AHMIT KM ByB 3MYyLLIEHWI (SK iy
1825 p.) nigHATK obnikoBy cTaBky. Ak i B none-
penHin Kpu3i Taka noniTvka npussena oo 6aH-
KIBCbKOI MaHikun Ta oHA0BOI Kpn3mn B AHMIT, AKa
nowmpunmcsa Ha AmMepuky Ta dpaHLito.

Y 1847 p. po3noyanacs ¢oHOoBa Kpusa
B €BpOni, OCHOBHOI MPUYMHOK KOTPOi CTaB
iHBECTULINHMIA ByM Ha akuii 3ani3HNYHNX KOM-
naHin, gki 6ynn HaMnonynspHilUMM akTUBOM
Ha poHO0BOMY PUHKY EBPONKY, Ta NOLUMPEHHS
CMEeKYNATUBHNUX onepaui 3 HUMK. 3ani3HUYHI
KOMMNaHii He BMNpaBAanu O4ikyBaHb iHBECTO-
piB, Aesiki KomnaHii 36aHkpyTyBanu. Kpusa
oxonuna AHmito, HimewdnHy Tta lonnaxgito.
PosnovyaBwuncb Ha HOHAOBOMY PUHKY, PO3-
nosctogunacb Ha OGaHKIBCbKy cucTemy Ta
npu3sena Ao GaHKpyTCTBa 3HAYHOI YaCTUHM
©aHkiB, Mi3HiLle nowmpunack Ha 3anisHUYHUM
TPaHCMOPT, BYrNeaoOyBaHHs, MeTanyprinHy
chepy Ta 6aBoOBHSIHE BUPOOHMLTBO. POHAOBA
Kpmn3a B €Bponi B 1847 p. BBaXaeTbCs npu-
YMHOIO Ta NepeayMOBO BUHUKHEHHSI NepLuoi
CBITOBOI €KOHOMIYHOI Kpnan 1857 p.

Y 1857 p. posnovanacs nepuia CBiTOBa
eKoHOMiYHa Kpus3a y B [liBHiYHIN Amepuui.
BoHa mana rnobanbHuii xapaktep (oxonuna
AHrnito, Himewumny, ®paHuito, kpaiHm J1atuh-
cbkol Amepuku, LBeuito, Hopserito, OaHito,
YyacTkoBo Pocito Ta iH.). MpuunHoto ctanu ma-
COBi GaHKpyTCTBa 3ani3HWYHMX KOMMAHIN, SKi
CNPOBOKYBanu kpax Ha (OHAOBUX PUHKaXx i
Kpn3y BaHKIBCbKOI cUCTEMN.

Y 1861 p. BubyxHyna BanTHa Kpu3a B
CLWA, saka 6yna cnpoBokoBaHa [pomagsH-
CbKOH0 BilHO (1861—-1865 pp.) mix MiBHiY4t0
i NiBgHem Amepukun i He Buxoguna 3a Mexi
KpaiHu. KoHdnikT posnoyvascs we y 1860 p.
3 obpaHHsAM npe3nageHTa A. JliHKonbHa i no-
ndraB y HegoBipi Ao pecnybnikaHcbKkoi aa-
MiHiCTpauii npe3ngeHTa 3 ©6oky [liBOEHHMX
wTaTiB (BiiHa 3aBepwmnacb nepemoroto llig-
HOuYI i ckacyBaHHsIM pabcTea). BantoTHa kpu-
3a TpvBarna BnpogoBX [poMaasaHCbKOI BiiHW i
nonsirana y HecnpoMOXHOCTI ypsigy AMepuku
noracuTu Mo3uKy, Ky Haganu amepuKaHCbKi
OaHkW, B pesynbraTi BMHUKNA Kpwu3a nikBig-
HOCTi BaHKiBCbKOI cucTemu.

Y 1873-1878 pp. Bigbynacs gpyra cBiTo-
Ba EKOHOMIYHA Kpu3a (HaiTpmBariwa B icTopil
Kpn3), WO posnoyanacs B ABCTPO-YropLUuHI
(m. BigeHb), nisHiwe oxonuna HimevunHy, kpa-
iHm €sponm Ta CLA. MNepegymoBamm BUHMK-
HEHHS1 KPU3W CTanu: LUBUAKUA PO3BUTOK E€KO-
HOMIYHMX | PiHaHCOBUX cncteM y HimeuunHi Ta
ABCTPO-YropLUuHi (“rproHaepcbkuin 6ym”), 3Ha-
YHi No3ukn AHrmii JlaTuHcbkin Amepuui, 3poc-
TaHHS CNEeKyNATUBHUX onepauii Ha PUHKY He-
pyxomocTi HimeuunHn Ta ABCTPO-YropLuMHW,
Lo Bynu cnpoBOKOBaHI NiABULLEHOI aKTUBHIC-
THO Ha pMHKax Ta HagTo BenuKuUMK obcsrammu
He3abe3neyeHnX KPeauTiB Ha HEPYXOMICTb.

HanepepogHi y HimeuuunHi BigbyBanucs
nogii, Wo Manu BupilanbHe 3Ha4YeHHa Ons
KpaiHu: y 1871 p. 6yna ctBopeHa Himeupbka
iMnepis  (06’egHaHHSA OKpPeMMUX HIMELbKMX
Aepxas), WO Aano MoLWTOBX A0 €KOHOMIYHO-
ro po3suTky. lNepen novyaTkom KpU3mM LiHW Ha
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HEpPYXOMICTb CTPIMKO 3pocTanu, i B ABCTpo-
YropwumHi Oyna cTBOpeHa 3HayHa KiNbKiCTb
akuioHepHMx GaHkiB, LLO crneuianisyBanucsa Ha
inoTe4HMx Kpegutax. Hacnigkom kpusu ctano
HaHkpyTCTBO 61 HaHKy, 116 NnpoMucrnoBmx nig-
NPUEMCTB i 4 3ani3HNYHUX KOMMaHin; Binblue
CTa aKuUiOHepHMX TOBapuCTB nepebyBanu B
cTagii nikeigauii.

Y 1890 p. posnovanacs Kpusa OaHky
Baring (6aHkpyTCTBO HaWCTapilloro aHrnin-
cbkoro 6aHky Baring). LLlo6 npoBecTn caHauito
Ta nogonartu BanoTHY Kpuay, 6aHk OpaHuii Ta
Pocivicbknin LeHTpanbHuin 6aHk Haganum 6aHky
Baring 3HauHi kpeguTn. 3aranom, 6aHk Baring
34iNCHIOBaB perynioBaHHA PiBHA BifCOTKOBOI
CTaBKu Ta HagaBaB KpeauTu npuBaTHUM 6aH-
kam AHrnii. Came 3aBgsaku nigTpymui 6aHkis
®paHuii Ta Pocii 6aHky AHrnii Baanocs 3ano-
OirTn kpusi 6aHkiBcbkoi cuctemun. o 1893 p.
Kpusa nowupunace Ha CLUA ta Asctpanito.

Ha mexi XIX-XX cT. Bigbynacsa ekoHoMiy-
Ha kpu3a 1900-1901 pp., Aka po3nodanacs
ogHoyacHo B Pocincekin imnepii Ta CLUA i
Bpasuna MeTanypriviHy, ByrneaobyBHy, Ha-
hToa00YyBHY NPOMUCIOBICTL Ta BUPOOHULITBO
€nekTPOTEXHIYHMX BUPOGIB. B pesynbrari
Kpnan B Pocilicbkii iMnepii 36aHkpyTyBano
Jekinbka GaHkiBCbkMx ABopis. [Mi3Hiwe kpusa
nowmpunack Ha AHMI0 Ta iHWIi eBpONenchbKi
KpaiHW, BpasuBLUM TEKCTUINbHY, XiMidHY, Ma-
LWMHOBYAIBHY Ta iHLWI ranysi NpOMUCNOBOCTI.
OckinbKkun Kpusa B 3axigHOEBPONENCHKUX Kpai-
Hax posnoYanachk MisHiwe, TO i TpMBana BoHa
posuwe — go 1903 p.

1907 p. o3HameHyBaBCs Kpu3ok (oHOO-
BOi 6ipxi Hblo-Mopky, ocobrnueicTio sikoi cTa-
no GaHkpyTcTBO OaHkiB, WO Gyrno 3ymoBneHo
BMKOPUCTaAHHAM HOBUX (PiIHAHCOBUX IHCTPY-
MeHTIB. OCHOBHa NpuYMHa — NigHATTS 6aHKOM
AHrnii y 1906 p. anckoHTHOI cTasku 3 3,5 0o
6% 3 METOK NOMOBHEHHST 30I0TUX Pe3epBiB.
Lle pilweHHs cnpoBOKyBano 3Ha4yHWK BigMnvB
kanitany 3 Hbto-Mopkcbkoi doHaoBoi Gipxi,
Lo cnpuymnHMIno obean uiH Ha akuii. 3 CLUA Ta

AHnii kpu3a nowwmpunack Ha PpaHuito, ITanito
Ta iH., B 3aranbHOMYy ypa3una 9 kpaiH.

Y 1914 p. posnoyanacsa mixkHapogHa i-
HaHCOBa Kpu3a, OCHOBHOW MPUYMHOK SKOT
crana lNepwa cBiToBa BilHa, O TpuBana Ao
1918 p. Pesynsratom BiliHM cTana 3miHa no-
NiTUYHOT KapTu €Bponu: po3nag ABCTPO-Yrop-
CbKOI iMnepii, yTBOpeHHs YexocrnoBayymHu,
KOrocnasii Ta PagsiHcbkoro Cotosy, 3006yTTa
He3anexHocTi YropwmHoto, PiHnsHgieto, Jlar-
Bieto, JInteoto, EcToHieto Ta MNonbLueto.

Kpusa, W0 BMHMKNA BHACMIQOK BiCbKO-
BMX 3aBOPYLUEHb, OByna cnpuynHeHa po3npo-
AaXem nanepiB iHO3EMHMX €eMITeHTIB yps-
Aamun kpaiH-yyacHuub BiHWM, a came CLUA,
BenukobpuTtanii, ®paHuii Ta HimeyumHu, gna
iHaHCcyBaHHSA BiCbKoBUX Ain. Kpnsa posno-
Yyanacsi O4HOYacHO Y KinbKox kKpaiHax. 3aBas-
KM CBOEYACHUM IHTEPBEHUIAM LEHTparnbHUX
baHkiB CLUA, BenukobpuTtaHii Ta iHWKX Kpa-
iH BAAnocs yHUKHYTM GaHKIBCbKOT MaHikv Ta
NOM’SIKLLUMTW HACNIAKN KpU3u.

Cepea HanbinbLu Big4yTHUX HACTiAKIiB CBi-
TOBOI (hiHaHcoBOI kpu3n 1914 p. Oynu: BanioT-
Hi | GaHkiBCbKi kpy3am (1920—1921 pp.) y OaHii,
ITanii, ®innangii, fonnangii, Hopeerii, CLUA
Ta BenukoOpuTaHii, a TakoX mMacoBi CTpanku
(5K Hacnigok nicnsaBOeHHOI Aemobini3adii, Big-
CYTHOCTI pobo4mMx Micub, HU3bKOI 3apoBiTHOT
nnatv npu TpMBanomy pobovyomy gHi).

Y 1929-1933 pp. — Benuka genpecia —
Hanrnmnbla, HanaoBLla i HanbinbLW pyrHiBHA
cBiTOBa Kpmsa XX CT., fka oxonuna KpaiHu
3axigHoi €Bponu Ta CLUA. Benukin genpecii
nepegyBann 10 poKiB €KOHOMIYHOrO nigHe-
CEeHHS Ta couianbHOi akTUBHOCTI. Tak, BNpo-
pox 1920-Tmx pp. BigbyBanocb nocTynose
3pOCTaHHS LiH Ha akuii Ta npnbyTKiB KOMNaHi
CLA, 3pocTaB HauioHanbHun goxig. Mpote,
24 xoBTHA 1929 p. (“YopHuin 4eTBep”) Ha hOH-
noBux puHkax Hbto-Mopka BinBynocs piske
nagiHHA Kypcy akuin Ha 60-70% (cnpuynHe-
He rPOK YHACHMKIB PUHKIB HA 3HWXKEHHS), L0
CMPOBOKYBasfio Mo4YaToK KPWU3M Ta 3HWKEHHS
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[OiNoBOI aKTUBHOCTI, 3HELIHEeHHS akTuBIiB. AK
pesynerart, 3akpunucs 3aBsoau, 6aHku, 3apocna
yncenbHicTb 6€3pobiTHMX. 3aranbHa KinbkicTb
36aHKpyTinMx GaHkiB NepeBuLLyBana 5 Tucsu.
Csoro gHa kpusa gocsarHyna y 1933 p., konu
MiNbAOHU APiIOHNX BKIMAOHWKIB BTPATUNN CBOT
3aoLaKeHHs.

3aTskHy TpuBaniCTb Kpv3u MOB’S3YHOTb
3 HeedeKTUBHUM YMpaBniHHAM npe3ngeHTa
CWA T. Tyeepa. Jlnwe ®. PysBenbrt, ckacy-
BaslWK 3onotun ctaHgapt y 1933 p., 3ymis
cTabinisyBat €kOHOMiKy AMEpUVKK, MOCUNU-
TV BNVB OEPXXaBW Ha PUMHKOBI mpouecu Ta
NOLUNPUTN  EKCMOPTHI  MOXIMBOCTI  amepu-
KaHCbKOro Kanitany. HacTynHi aHTUKpuM30BI
3axoau npesugeHta ®. PysBensra CTOCOBHO
aonomoru 6igHnm Ta hopMyBaHHA 3aiHATOC-
Ti, @ TaKOX NPOEKTU LWOAO0 BiAHOBIEHHS NPO-
MWCIOBOCTI Janu MOLUTOBX [0 €KOHOMIYHOI
cTabinisauii Ta noctynosoro po3sutky CLLA.

Jewo iHW1UMKN € TBepAXEeHHSI 3aCHOBHU-
Ka UMKNIYHOI LUKOMW, POCINCbKOr0 BYEHOrO
M. Kongpatbesa, wono npuymH suxogy CLUA
i3 [obu Benukoi genpecii. Ha gymky B4eHoro,
OCHOBHOI MPUYUHOIO 3aKiHYEHHSI KPU3M CTa-
0 MacoBe BiCbKOBE BUPOOHULITBO, CTUMY-
neoBaHe noTtpebamu [pyroi CBIiTOBOI BiliHW.
Lle gano nowToBx 06r'pyHTYBaHHIO HOBOT KOH-
OpaTbeBCbKOI “OOBroi XBumi” €KOHOMIYHOro
PO3BUTKY MICNISAIBOEHHOI [0OOMW.

Mepwa noBoeHHa cBiTOBa iHaHCOBa
Kpu3a, ska oxonuna CLUA, Kanagy, Benuko-
OpwuTatito, benbrito, Hinepnangmn Ta iHWwi kpa-
iHK, Bigbynacs y 1957-1958 pp. BupobHu-
LTBO MPOMMCIOBOI NMpoAyKLil 3HM3UNOCb Ha
4%, a KinbkicTb 6e3pobiTHUX Jocsarna Mamke
10 MAH. Yon.

Y 1973 p. po3noyanaca eHepreTuyHa Kpu-
3a, NPUYMHOIO SKOT CTano 3HWXKEHHS BUAOOYT-
Ky HadTn kpaiHamy OlEK, 3meHLeHHs ekc-
nopTyBaHHs aaHoro pecypcy CLUA Ta kpaiHam
3axigHoi €Bponu Ta NigHATTSAM UiH Ha HadTy
33 00 12 (1974 p.) ponapis 3a 6apernb HaTK.
“KameHem cnoTukaHHA” B €HEPreTUYHIN Kpusi

1973 p. cTaB I3painb, a came apabo-i3painb-
Cbknii KoHnikT. Ockinbku ManecTtuHy niaTpu-
MyBaB apabCcbkui CBIT, a I3paine — Cnony4eHi
Ltatn Amepuku, To kpainm OlMEK (Ipak, IpaH,
KysenT, Caygiscbka ApasBisi, BeHecyena, Ka-
Tap, IHooHesis, JliBis, O6’egHaHi Apabcbki
Emipatun, Amxup, Hirepis, EkBagop, MaboH)
Bupiwunnun He gonomaratu CLUA, ski 6ynu Ha
boui ixHboro Bopora.

Ak Bigomo, aepxaea I3painb Gyna odi-
LiMHO BM3HaHa HesarnexHow nuwe y 1948 p.,
xoua icTopist ii popMyBaHHS po3nodanacs Lue 3
1918 p. MNMicnsa MNMepLuoi cBITOBOT BiNHWM KOHMNIKT
MiX apabCbkMM Ta EBPENCHKMM HApOAOM LLIOAO
TepuTopii [ManectHn 3arocTpMBcsA Ha OCHOBI
penirinHnx Ta KynsTypHUX BigMiHHOCTEN.

Bxe HacTynHoro pgHa nicna nporono-
LWEHHs1 He3anexHocTi I3painto, posnoyanacsa
nepwa apabo-ispainbcbka BinHa (“BiiHa 3a
He3anexHictb”, 1948 p.), a gani 6ynu “lWecTn-
AeHHa BiHa” (apyra apabo-i3painbcbka BiiHa
1967 p.), “BiiHa Ha BUCHaXeHHs" (TpeTs Bi-
nHa 1967-1970 pp.) Ta “BinHa CyaHoro aHs”
(1973 p.).

BinHa CynHoro aHsa TpuBana mix [3painem,
€runtom i Cupieto Bnpogoex 18 fi6. KoHdnikt
OyB 3aBepLUeHniA 3rigHo 3 pesontouieto OOH.
Lis BiiHa Mana 3HayHi Hacnigku ans 6aratbox
KpaiH, Sk y4acHuUb (KpaiHm bnnsskoro Cxoay),
TaK i kpaiH-napTHepiB. OKpiM BiNCbKOBKX il 3
6oky kpaiH-uneHis OlNEK (a came Cayaiscbkoi
Apasii Ta IpaHy) 6ynn 3actocoBaHi €KOHOMiIuY-
Hi Ta MONITUYHI METOAMN BMNMMBY HA CONO3HUKIB
I3painto 3a 4ONOMOroK MPUNMUHEHHS MOCTaBKN
HadTm go CLUA ta 3axigHoi €sponn.

B pesynbrati eTHi4YHOro, penirinHoro, no-
NITUYHOrO Ta BINCLKOBOrO KOHMMIKTY, a NisHi-
LIe eHepreTUYHOI KpM3N BUHMKIA EKOHOMIYHA
kpu3a 1973 p., ska posnoyanacs 3 CLLIA i 3a
MaclTabamu OXOMMEeHHs, rMUOUHOK Ta pyii-
HiBHOIO cunoto Oyna cxoxka OO0 MNOKasHWKIB
HeraTMBHOIO BMAMBY Kpu3n y pokn Benumkoi
penpecii (oxonuna CLUA, ®paHuito, Itanito,
HimeuunHy, Anonito Ta BenukobputaHito). Y
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CWA Ta ®paHuii NokasHUKM NpOMMUCITIOBOro
BMpo6bHMUTBa 3HMU3uNUChL Ha 13% (B AnoHii —
Ha 20%, ®PH — Ha 22%, lTanii — Ha 14%).
Kypcu akuin s3Hnsunuca go 33%, B TOMy ynchi
AnoHii — Ha 17%, BenukobpuTaHii — Ha 56%,
ITanii — Ha 28%, a KinbkicTb GaHKPYTCTB CTa-
HoBuna y CLUA — 6%, ®paHuii — 27% (AnoHii —
42%, BenvkobputaHii — 47%, ®PH — 40%).

19 xoBTHS 1987 p. — “gpyrvii YopHui
noHedinok” — Kpu3a, WO posnoyanacs BHa-
CNigoK najiHHsa amepukaHcbkoro ¢OHOOBO-
ro inaekcy Dow Jones Industrial Ha 22,6%.
Y 1980-ux pp. Ha Hbto-Mopkcbkiii hoHaoBIi
Gipxi 6inbwy vactky (moHap 50%) onepauin
34INCHIOBaNM BENUKi IHCTUTYLiMHI iHBECTOpPM,
SIKi YacTO NPOBagUIIN CNEKYNATUBHI onepauii,
LLIO MPU3BENO OO0 KOMOCanbHOro Po3puBy Mix
nokasHukamm oHO0BOI OipXi Ta EKOHOMIYHO
O6r'pyHTOBaHNUMM MOKasHUkamu. [ocarHyB-
LM CBOrO MiKy, LiHWM Ha akuii no4anun CTpiMKo
nagatv, WO nNpu3Beno [o MagiHHa iHaekcy
Ta HaCTYMNHOro Kpaxy Ha ¢pOHOOBOMY PUHKY.
Bcnig 3a Amepukoto kpusa oxonuna ¢oHgo-
Bi puHkM ABcTpanii, KaHagu, MoHKOHry. BueHi,
xapakTtepuaytoun kpusy 1987 p., cTBEpOXy-
0Tb, LLO, OKPiM nagiHHA POHAOBOrO iHAEKCY,
Ha rMUMOUHY Ta MacwTabun Kpv3n BMMUHYNA i
‘cTagHa noBegdiHka” iHBecTopiB ¢hoHOOBOroO
puHKy. MNpoTe ripkuin [oCBi4 AaHOoi kpusn (npm
nagiHHi Dow Jones Industrial Ha 508 nyHKTIB)
CnpusiB 3anpoBafXeHHI0 Ha POHOOBUX PUH-
kax GaraTbox KpaiH CBiTY “nmpaBuna nepepwu-
BaHHS TOPriB”, AKWIA peanisyeTbCsa y BUNaAKy,
AKLWO iHAeKC nagae BinbLw Hix Ha 350 nNyHKTIB.

Kinbka HacTynHUX Kpu3 MatoTb perioHarnb-
HWI XapakTep, NpoTe MatoTb iHTEPEC iXHi Npu-
YMHHO-HACMNIOKOBI 3B’A3KN.

3okpema, y 1994 p. posnoyanacs Mekcu-
KaHCbKa Kpu3a, L0 XapaKkTepuayBanacsi He-
nepenbavyBaHicTio i Oyna nepLiol Kpu3oro
Hosoro Tuny. Lle npuknag kpus, xapakTepHux
ONs eKOHOMIK KpaiH, L0 pOo3BMBalOTbCA B
ymoBax rnobanisauii. Kpusa npogemoHcTpy-
Baria B3aemMo3arnexHicTb Ta B3aEMOBMUB NO-

NiTUYHKUX | biHaHCOBUX YMHHMKIB. Hanepepoa-
Hi Kpn3nm Mekcuka cTabinbHO po3BMBanach,
BigOyBaBca npupict BBI1, nokpawyBanucb
no3uuii KpaiHM Ha CBITOBUX pWHKax, BNpoBa-
O>KyBanuckb npouecu npusaTtmnsadii, noyas ak-
TMBHO PO3BMBaTCb POHAOBUIA PUHOK (3aBAS-
KM npuBaTm3auii BUPOOHMYMX MigNpUeMCTB),
BiOKPVBCA PUMHOK ANS iHO3EMHWX iHBECTOpIB.
Mekcuky nepwy cepen JlatTuHoamepukaH-
CbKMX KpaiH npunHanmn go OECP.

[MowToBXOM OO KpM3W CTanu came no-
NiTWYHI Herapasgu B KpaiHi, WO CNpOBOKY-
Banu BiATIK iIHO3EeMHUX iHBeCcTuLin. 3aranom,
BUPI3HAIOTE ABi rPynu MpUYKH, a came no-
NiTWYHI i diHaHcoBi. [1o NONITUYHMX NPUYMH
HanexaTb: He3agoBOSNeHHa 6igHWMX BepcTB
HaceneHHs Ta HaMaraHHs 3MiHUTU NOMITUYHY
Bnagy pesonouinHumm metogamun. o di-
HaHCOBWUX — HEAOCKOHAaNICTb Ta HeOoOCTaTHIN
pO3BUTOK HGaHKIBCbKOT CMCTEMMW, 3aBULLEHUN
KypC HauioHanbHOI BarnTu Ta BUCOKUW pi-
BeHb AepxaBHoi 3aboprosaHocTi [14]. Tpu-
Banni pO3BMTOK EKOHOMIKM W peanisauid
ypsgom Mekcukn pecbopm 3a nporpamoro
MB® He 3axuctunu kpaiHy Big Henepenba-
yyBaHoi kpnsn 1994 p.

Cepen Hanmbinbll pyMHIBHMX Hacnigkis
Kpusun ansg Mekcukn BapTo BUOKPEMUTU Ha-
CTynHi: o6Ban oHOOBUX PUHKIB, KOonocanb-
HUM BIATIK kanitany 3 KpaiHW, CKOPOYEHHS
o6cAriB NpoOMMCNoOBOro BUPOGHULTBA i, K Ha-
cnigok, 3pocTaHHsA piBHA 6e3pobiTTa. Jlvwe
3aBasikm piHaHcoBi aonomosi MB® ypsaay
Mekcukn Bganocs ctabinisyBaty iHQNAUIRHI
npouecu Ta BigHOBUTU BMPOOOBX HACTYMHUX
KifTbKOX POKiB EKOHOMIYHWIA PO3BUTOK (peani-
3yl04M MaKpOEKOHOMIYHY mnporpamy BuXody
3 KpWU3W, cepen OCHOBHUX CKNagoBUX SKOT
Oyno 36inbweHHa nogatkis (MOB 3 10% po
15%), 36inblUeHHs UiH Ha eHepropecypcy,
OepXaBHe perynioBaHHA LUiH, MOCUMEHHSA
Oep>KaBHOMO KOHTPOSIO 3a AisinbHiCTI0 6aHKiB
Ta BNpPOBaAXeHHSM MNOMITUKMA peryrioBaHHA
rPOLLIOBOI Mach).
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Y 1997-1998 pp. Bigbynacs Asiiicbka
Kpu3a, Wo oxonuna cnodatky TainaHg, ®Pi-
ninniin, lHgoHesito, Manawnsito, [liBoeHHY
Kopeto, a nisHiwe nowwupunacs Ha TanBaHb,
loHkoHr Ta CiHranyp. XapakTtepHot ocobnu-
BICTHO €KOHOMIK LUMX KpaiH Nepeakpus3oBOro
nepiogy 6yno Te, wo 3 cepeauHi 80-Tux pp.
XX cToniTTa y HUX BigbyBaBcA nepiog nigHe-
CeHHs1, 3pocTaHHs piBHa BBIT ta maB micue
npoiumnT OroaxeTiB. Xo4 CTaTTi NNaTiXXHOro
fanaHcy 3a NOTOYMHMMM 3OBHILUHIMK onepa-
uismu 6ynu gediumTHMMK, NpoTe Ue He 3y-
NMUHANO IHO3EMHUX iIHBECTOPIB i IHBECTULIHA
npuBabnmeicTb ASINCbKMX KpaiH Oyna fo-
CTaTHbO BMCOKOIO.

Ha BMHMKHEHHA Ta nepebir KpMan Bnu-
Banu 30BHiLUHi YMHHMKN: Morna ByTn cnpoBo-
koBaHa Kutaem, kM Hamaraecs nocrnabutu
€KOHOMIYHUI PO3BUTOK LMX KpaiH i oTpumatu
004aTKOBI NepeBarn Ha asincbKoOMy NpOCTOpi;
Morfa cTaTu pesynsratom nepexony FoHKoHry
nig topucaukuito Kutato t1a aMeHLWeHHAM go-
Bipu 3 BGOKYy MiXXHApOOHOro CneKynsiTMBHOIO
KanitTany [o asincbkoro YOHOOBOIO PUHKY;
Kpu3a — iHiuinosaHa CLUA 3 meToto nigipsaTu
€KOHOMIYHMI PO3BUTOK ASINCbKUX KpaiH Ta
NPU3YMUHUTA CTPIMKUA €KOHOMIYHUIN pPO3BU-
ToKk Kntato; Byna nopomkeHa BHaCMigOK KOM-
OiHaLii TPbOX CKNagoBUX: 3aCTOEM EKOHOMIKM
AnoHii, dikcauieto HauioHanbHMUX BantoT OO0
ameprKaHCbKOro gonapa, ManogieBMmm npo-
rpamamn MB® wogo BigHOBMNEHHsT cTabinb-
HOCTI y nocTpaxganux kpaiHax [15].

OueBNOHOK MPUYMHOK KpM3M B Kpai-
Hax [iBgeHHO-CxigHoi Asii (“asiiceki Turpn”)
cTaB neperpis hOHAO0BOrO, BaNtOTHOIO PUHKIB
Ta PUHKY HepyxomocTi. OkpiM UbOro — He-
pauioHanbHe Ta 6e3cucTeMHe BUKOPWUCTaH-
HA (iHAHCOBMX pecypciB i MepeHacu4eHHs
BHYTPILLHIX pUHKIB. Ak Hacnigok, Bigbynacs
JeBanbBalis HauioHanbHUX BanioT i NisHile
MacwTabHui BIiATIK iIHO3EMHUX iHBECTOpIB i3
KpaiHu. MowwnpeHHs BigbyBanocs B pesynbra-
Ti NaHUOroBoi Aii Kpnaw.

Y 1998 p. BMOyxHyna kpusu 3aboprosa-
HocTi B Pocii. MNepegymoBu Ta npuymHmM cdra-
nn we novatky 1990-tnx pp. lMicna posnagy
CPCP Pocia nocTiiHO 3a3HaBana diHaHco-
BMX TPYOHOLLIB, 3 AKMMM cnpaBnsanacs 3a go-
NMOMOIOI0 30BHILLHIX 3amno3nyeHb. |HCTpyMeR-
Tamu NO3WK CIYXUNW AepXaBHi KopnopaTuBHi
obnirauii, obnirauii dbegepanbHOT NO3nKK, €B-
poobnirauii Ta ctabinizauinHi kpegutn MBO,
LLIO HaKonuM4yyBanucb i opMyBanu 30BHILLHIN
6opr kpaiHn. Cutyauito noripwysano i e, LWo
LiHM Ha HadTy Ta ras (BaxnuBuUii €KCNOpTHUIA
ToBapi Pocii) Ha CBITOBUX pUHKax 3HU3UNUCH
BHACMigoK nowmpeHHst Asiicbkoi Kpuan. 3
METOK YHUKHEHHs1 aedhonTy Ta geBanbeauil
pyonsa ypsg Pocii nposiB komnnekc 3axoais,
CrpsIMOBaHUX Ha HopMmanisauito iHaHCOBOI
Ta OOKETHOI MONITUKN: NPU3YNUHEHHS eMi-
Cii AepaBHMX Ka3Ha4Yelcbkux 3000B’s3aHb;
BnpoBagXkeHHsa 90-geHHOro mopartopilo 3a
CMnaTol iHO3EeMHUX KPeauTiB; “pydHe Kepy-
BaHHA” KypcoMm pybnsd; npu3ynuHeHo Buaadi
BKNagi..

Y 1999-2002 pp. Bigbynacsa kpusa B Ap-
reHTHi. OCHOBHVMMM MPUYMHAMK CrnyryBanu:
3MeHLUeHHs peanbHoro BBIMy 1999 p. (3poc-
TaHHs Bigbynoca nuwe y 2002 p.); npue’sa3ka
HauioHanbHoro BantoTn Ao pgonapa CLUA
(apreHTUHCBKI ToBapy BTPATUN CBOK KOHKY-
PEHTOCMPOMOXHICTb) B MpoLeci MOHEeTapHOI
pedopmu BnpoBagxeHoi JomiHro Kasanbiio
(miHicTp eKoHOMikN APreHT1HW); Ninbrosi ymo-
BY O1191 iIHO3€MHUX IHBECTOPIB 3i 3BiflbHEHHSM
iX Big onogaTkyBaHHs 0O 25 pokiB Ta MacoBi
yxunenHs Big cnnatu MNAB; 3abopoHa Ha Bu-
Javy roTiBkm 3 geno3uTiB y 6aHkax. Ak Hacni-
0ok, y rpyaHi 2001 p. Bigbynnca macosi 3a-
BopyweHHs (Kaceponaco) ta mapogepcTea.
3pocTaHHa gepkaBHoOro Gopry npusseno Ao
TOro, WO ApreHTvHa 3mylueHa byna oronocu-
TW Hanbinbwmi B Ti icTopii gecdonT Ha cymy
132 mnpa. gonapis CLUA.

Mepwa ceitoBa hiHaHcoBa kpusa XXI cT.
cTana HamrnmubLuo Ta HavMacLTabHILWo 3
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yacis Benukoi genpecii. pyynH BUHUKHEH-
HA CBIiTOBOI (hiHAHCOBO-EKOHOMIYHOI KpuU3n
2008-2009 pp. € pekinbka, a came: 3aro-
CTPEHHS CMTYyaLil Ha PUHKY iNOTEYHOro Kpeau-
TYBaHHSA XWUTNOBOro OyaiBHMUTBA (HagMmipHe
inoTEeYHe KpeauTyBaHHA B yMoBax Oymy crno-
XMBYOrO KpeauTyBaHHS); geperynaudia  di-
HaHcoBoi cuctemu, aky ypsag CLUA posnoyas
nposoanth we 3 80-Tux pp. XX CT., Ta B3a-
€MO3anexHiCTb KpaiH nig BNavMBoM ¢iHaHco-
BOiI rmobanisaLuii.

BucHoBku. [ligcymoBytoun BuLle3asHa-
YyeHe y3aranbHUMO, LO: KPU3OBi fBMLLA Cy-
NPOBOAXYHOTb JTOACTBO BNPOAOBX BCIi€T icTOPIT
MNOro po3BUTKY; B EKOHOMIYHIN Ta hiHAHCOBIN
Haykax [OOCi He BCTaHOBMEHO 3arafibHOBU3-
HaHOTrO YSABMEHHSA MPO CYTHICTb, NPUYMHM Ta
NMOBIPHI Hacnigky Kpu3 A eKOHOMIK KpaiH
CBiTYy; OCOBMMBICTIO Cy4aCHMX KpU3 € IXHS He-
nepenbayvyBaHiCTb Ta rnobanbHiCTb; BiACYT-
HICTb AiEBUX MeXaHi3MiB 3anobiraHHs kpusam,
HeedeKkTUBHE PYHKLIOHYBaHHA MiXKHApPOOHMX
(PiHAHCOBUX HCTUTYTIB, HAsIBHICTb MacoBUX
hiHaHCOBMX CriekynALUin Ta BipTyanisauis cBi-
TOBOI €KOHOMIK/ CTBOPIOKOTb CMPUATIMBI YMO-
BM ON5 NOLUMPEHHS Ta reHepyBaHHS KPU30BUX
ABWLL, Y CBITI.
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