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CIIEKYJIATUBHI BYJIBBAIIIKHA TA IX BILIUB
HA PO3BUTOK KPU30BUX SABUIILL

IMocranoBka npo6aemu. PunkoBa ekoHOMIKa Iie-
PIOAMYHO 3a3HAa€ EKOHOMIUHHX KpHU3. [HaKIIIe KaXydu, A7st
E€KOHOMIYHOTO PO3BHUTKY XapaKTepHE epioTuIHEe BUHHK-
HEHHS, 3aTOCTPEHHS Ta PO3B’ I3aHHA COLiaTbHO-EKOHOMi-
YHUX CYNEPEYHOCTEN.

Hapasi cBiToBa €KOHOMIKA MTEPEKHUBAE HAMACIITA0-
Hillly ekoHOMIuHY Kpu3y. [lopsiz i3 3a0e3nedeHHsIM peatb-
HOTO CEKTOpa €KOHOMIKH y (DIHAaHCOBOMY CEKTOpI 3apOfiH-
JHCS 1 MOYaay aKTHBHO pO3BHBATHCS (0COOIHMBO 3a oOc-
TaHHi 15 pOKiB) CHIEKY/IATHBHI MEXaHi3MH CTBOPEHHS (hiHaH-
COBHUX aKTUBIB OKPEMO Bijl peaJbHOTO CEKTOPA CKOHOMi-
KH. 3pEIITOI0 CIIEKY/IATHBHI CETMEHTH II0YaJIH JOMiHYBaTH
HaJl IHIITIMMHU CKJIaTOBUMH (DiIHAHCOBOTO CEKTOPA, BIIBOJTI-
KaIOYM 3HAYHY YACTUHY (hiHAHCOBHX aKTUBIB i3 PEILHOTO
CeKTopa eKOHOMIKH. [1iJ1 BIITHBOM X (haKTOPiB CBITOBA
EKOHOMIKa [oYaJia Hara/lyBaTH MepeBepHEHy MipaMmiy: Haj
MaJIOI0 OCHOBOIO 1 pealbHOT0 CEKTOPA (JIe B OCHOBHOMY 1
peamni3yloThCs IHHOBAIIHHI MpoIlecH) HaBHCaE 3HAYHO
OLbIIU (HIHAHCOBUIA CEKTOP 13 BIACHUMHU MEXaHI3MaMH
BUPOOHHUIITBA (DIHAHCOBUX AKTHBIB 1 3 BEIMKUM PU3UKOM
BHHHKHEHHS 1 XJIOTIaHHS TaK 3BAaHUX CIIEKYJISITHBHHUX ,,0yITb-
0anok” Ha Pi3HUX CBITOBUX PUHKAX.

Anani3 nociaizxkens. OnHIEO 3 TEOPid, O MOsiC-
HIOE EKOHOMIYHI IIUKJIK € ABCTPIChKa TEOPist EKOHOMIY-
HUX OUKIIB. BiAnoBigHO 10 HEl, eKOHOMIYHI IIUKIIA € 0e3-
MOCEepeHIM HACTI JKOM HeCe(DEKTHBHUX Ta JECTPYKTUBHUX
HOJNITHK IIEHTPATBHOTO OaHKY, SIKi IIPH3BOIATE JI0 TPHBA-
JIOTO 3aHM)KCHHS BIZICOTKOBHX CTaBOK, IIO CIIPHSIE BUIAYI
y HaJIMipHHX 00CSITaX KPEeIUTiB, BMHUKHEHHIO CIICKYIISITHB-
HHX CKOHOMIYHHX OyITH0AaIIIOK Ta 3MEHIIIEHHIO 32013 KEHB.

3 xiHus 1930-X pp. B eKOHOMIIII 3aaHyBaa KeHHCi-
AHCHKa TEOPisi MAKPOCKOHOMIKH, 5IKa 3arajibHi eKOHOMIYHI
cUTYyaIlii MOsSICHIOBAJIa Yepe3 HMOBIPHI BiTHOCHHH MK CTa-
THUCTHYHHMH arperaramMi, sIK TO CIIOKHUBYA i eprKaBHOT
KBOTHU (31€0UTBIIOTO Jiep>kaBHA KBOTA BU3HAYAETHCS SIK
CHIBBITHOIICHHS Aep)KaBHUX BUIaTKiB 10 BBIT), a Takox
iHOIAIT. Y Toit yac, sk Teopis ['aexa Hacammepe poOUTh
HAroJjioc Ha TOMY, SIK 3MiHa BiJIHOCHHUX IIiH BIUIMBAE Ha
CTPYKTYpPY IPOIYKIIii pi3HOMaHITHUX raiTy3ei.

YV momitui perient KeliHca npo MoJmiTHYHE pery;roBaH-
HsI CYCIIUTBHOTO MONUTY (Y pasi HoTpedu 3a JOTIOMOTO0
KPEIUTHO-(IHAHCOBOT JIep»KaBHOT POrpaMu eMicii) 3mo0y-
BaB IOpa3y OUTbIIE MPUXIIHFHUKIB. THM 9acoM 3actepe-
*KeHHs [ aexa 1010 HONITHYHOTO BUKPHBIICHHS 1{iH Ta PHUH-

KOBOI CTPYKTYypH JOBIHH Hac 3aJIMIIAIHCS HETIOIYTUMH.
,,Bynbrapae kerinciancteo” y 1970 pp. i cripaBai npuBeno
JI0 TIPOTHO30BaHoro ["ackoM HaciIKy — crarduisii: 6e3-
poOITTS i cTarHanist y BUpOOHUIITBI 32 OJHOYACHOT 1HGIISIIIT
Ta HEMOMIPHOTO 3POCTAHHSI AP KaBHOI 3a00PTOBAHOCTI.

Kon’roHKTYypHAa Teopis ['aeka goBOIII KOMIIIEKCHA Y
cBoix neransax. IIpore ii cTpmxHEBY i€10 MOXKHA CIIPO-
ICHO C(HOPMYITIOBATH Y TPHOX MO3MIIISIX:

— TPU3BIAHUAKOM KPH3H € OyM;

— MPU3BIAHUKOM OyMYy € 3aHAJTO JACUIEBI KPEIUTH;

— HaMip ACIIEBUX KPEAUTIB CIPUUNHIOE IEpeiHBe-
CTYBaHHS Ta XHOHE IHBECTYBaHHS, SKi B YaCH KPU3HU KO-
PHUTYIOTBCS BEIMKMMH BTpaTaMM KalliTaly Ta po0odnx
Micup [1].

Teopis kpu3u ['aeka crana cTprkHeM Teopii bubble
economy (OyTp0aIIkoBa eKOHOMisT), TOOTO CHEKYJIATHBHUX
Oynb0Oamtok. ['aexk, sk 1 KeiiHc, He Oepe BUXiTHIM ITyHKTOM
PHHKOBY €KOHOMIKY SIK JJOCKOHAITMI MEXaHi3M, KUK I10-
MoMara€e ONTHMI3yBaTH BHPOOHHIITBO. BiH BHXOTUTH i3
PI3HOMAaHITHUX 1 HETICBHUX 1HIUBITyaJIbHUX OUiKyBaHb, SIKi
MOXKYTh 3aBECTH y XHOHOMY HampsMmky. Lle, mepmr 3a Bee,
TPAIUTIETHCS TOMI, KOJIM CHCTEMa BiJHOCHHUX ITiH 3a3HAE
MOJIITHYHNX MaHIMyIANil i ToMy He MOXKe HafiiiHO 1 B4aCHO
TH(POPMYBATH PO PU3HUKH i 3MIHH CJIAOKUX JIAHOK [2].

MeTta naHoi cTaTTi BU3HAUCHHS IPHYMH T4 MOX-
JHBOCTEH BUHMKHEHHS €KOHOMIUHHX Oynp0Oammox Ta ix
BIUIUB Ha PO3BUTOK EKOHOMIYHHUX KPU30BUX SBUILI.

Bukian ocHoBHoro marepiany. Kputnanoro mis
CKOHOMIYHUX KPH3 € HacaMIepes 00IikoBa CTaBKa SIK IHO-
BHH CUTHAJ JJIsl PETYJIFOBAHHS 1 IHBECTHIIIH, a OTXKe, OB-
TOTEPMIHOBOTO HAIIPSIMKY po30yZ0oBH BUPOOHHIITBA. MOK-
JIMBICTH BUHUKHEHHS KPH3U 00yMOBIICHA Ti€l0 0OCTABHHOIO,
II0 KPEUT Y CHCTEMI ITYIHO CTBOPEHHX I'POIIIEH OibIIe
HE 3aJISKUTB BiJ] TOTO, IO AIHCHO OYJI0 32011aKECHO.

Lle moCUTH MEPEKOHIIMBO IIPOJIEMOHCTPYBAB CHaJIaxX
tenepintaboi kpu3u y CIIIA. bins ii BUTOKIB MOHa 1O~
CTaBUTH TOIIIIHBOTO Npe3unenTa Genepansaoro Pesep-
By Anena [ pincrieHa, sKuil HAIOMIIOBYBAB PUHKH IL[0pa-
3y IEMIEeBUMH TPOIIUMa, a0W TOAONIATH KPH3H, CIIPHYH-
HeHi 0ip>KOBOIO OYITLOAIIKOIO ,,HOBOT €EKOHOMIKH™® YH Te-
paxtom 11 Bepechst 2001 p. Lle Ha KOpOTKHUi TEpMiH HaBITH
BJIAJIOCSI peai3yBaTH, a HU3bKi, IHKOJIM HABITh HETaTHBHI
peabHi BiICOTKU 3pO0MIIN MOYKITIBIM BHHUKHEHHS OYJ1b-
Oarok Ha puHKY HepyxoMmocti. IIpu Tomy, mo npundan-
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Hs BIACHUX OYIMHKIB KPeAUTHO-()DiHAHCOBO MiATPUMYBa-
JIoCsl ¥ A€PKaBOIO.

A 1ie i € Te, Bix doro 3acrepiras I'aek y cBoiit Teopii
Kpu3u. BoHa osICHIOE, T110 TIepeiHBECTHILIA Y IEBHI CEKTOPH
SKOHOMIKH OyI1a ClIpUYHUHEHA 30UTBIICHHSM IPOIIIOBOT MacH
Ta KpeUTIB. A Iicis 3aKiH4eHHst OyMy 11l iHBECTHIIIHHI BIH-
BAaHHS MOYKHA OYJ1O T ATPHMYBATH JIUIIIE 33 IOTIOMOTOIO TIPH-
CKOPEHOTO BIIPOBADKCHHS ICIIIEBUX KPSHUTIB. 3pO3yMLII0,
IIO 1Ie HE MOIJIO TPUBATH BiYHO. TOXK CYTTEBOIO MPUYHHOIO
€KOHOMIYHOT KPH3H CTAaB IO THIHO CIIPOBOKOBAHHH OyM.

3 onIsiy Ha TIONIYK BUHYBATIIIB, Teopist ['aeka migxo-
JITH JI0 aKTyaJbHOT KPU3M 3HAYHO OiNbIle, HiXK KeHHCI-
aHCBKa Teopis, SKa HapKHIM KaMCHEM KPU3H BHCTABIIIE
HaIMipHY OIIAJHICTH Ta CIA0KHiA TOHUT. 3 OIVIAIY Ha Me-
XaHI3MH KPHU30BOTO IPUCKOPEHHS, HUHIIIHS KPHU3a BUS-
BWJIA TaKOXX aCIEKTH, sKi Ie Oyl HEBIZOMUMH B YacH
laexa 1 Keiinca. ToMy HHHIIIHI TOCTPi €eKOHOMIYHI TIPO-
OnemMH JHIIe YaCTKOBO MOXKHA MOSICHUTH TEePEiHBECTHIII -
SIMH B pealibHy eKOHOMIKY (B MepIry 4epry y OyaiBeIbHYy
Ta aBTOMOOLICOYNIBHY 1HIYCTPI).

JlemieBi KpeAUTH y BUIIAJIKY 3 IHBECTULIHHUMU OaH-
KaMH TIPU3BOJIATH IO TOTO, IO I1i IHCTUTYIIIT 3BaXKYIOThCS
Ha YAMpa3 pU3UKOBaHimi remedTy. 3Biacu i HeOe3neka
BUHUKHEHHS ,,TOKCHYHHX I[IHHUX TANePiB” MUITXOM CITH-
CYBaHHS IMOTEYHUX KPEANTIB Y ACTPOHOMIYHHX PO3Mipax i
parnToOBHH yAap IO IHCTUTYITISIX KPETUTHOTO CTPAXyBaHHSL

1o pobasTh 13 KPHU3010, SKIIO BOHA BXKE MpUHTIIIa?
Huni nonysipHOIO € BylbrapHO-KeHHCIaHCHKA BiIIOBIIb:
mie OiNbIle JemeBIX KPEOUTIB, a SKIIO 1€ BXKE HEMOXK-
JIMBO, OCKIIBKY OaHKH OXOUiIlle HAKOTTNYYIOTh PO, aHIX
MO3MYAI0Th, TO BUPYYUTH 3MOXE JIMIIE JIepKaBHA Kpe-
IUTHO-(hiHAHCOBA JIOTIOMOTA.

I'aex pagme oumiHUB OM OCOOJIMBICTD aKTyalbHOI
KPH3H SIK Kpru3u (piHAaHCOBOI CHCTEMH i aKkIenTyBaB Ou
JeprkaBHY TypOOTY PO JIKBIHICTh HA KPETUTHOMY PHH-
Ky SIK THMYacoBHH HaranbHuil 3axin. IIpore, BogHO9AC
BiH OM BMMaraB yCyHEHHs AUCOAJIaHCIB MK TPOIIOBOIO
Macor0 Ta BUPOOHHYNM MOTEHINIAIOM, MK KPEIUTHOIO
KBOTOIO Ta KBOTOIO 3a0IIa/KCHb, & TAKOXK IPUIMUHEHHS
IPOTETYBaHHS OKPEMUX CEKTOPIB PeaIbHOI EKOHOMIKH.

AKXTyaJbHI BylIbrapHO-KEHHCIaHCHKI TIPOTPaMH JI0-
MOMOXKYTh Y HAHKpAIOMy BUTIAJKY ITOM’ IKIIIUTH HACHI KK
KPH3H JI0 HACTYITHUX BHOOPIB (3rajaiiMo xoua 6 HiMeIb-
Ky aHTHKPH30BY IIPOTPaMy BHILIAT 32 CTapi aBTOMOOLITI
i yac nmpuaOaHHs HOBUX). Y IOBrOTPHUBAJIiil MepCIeK-
THBI BOHH CXHJISTIOTB IIPOAYKTHBHI ()aKTOPH 10 O30T AHO-
IO BUKOPHCTAHHS H MPHU3BOIATH TAKHM YHHOM JI0 CIIaTy
BUPOOHHMIITBA, 3pOCTAHHS 3200proBaHOCTEH Ta 1HGIIALLII,
TIOSIBH CIICKYJLITUBHUX OYyJIB0AIIOK.

ExoHomiuHa ,,0ymb0aiika’ (Takox ,,CIIeKyJIATHBHA,
»pUHKOBa”, ,.1liHOBA”, ,,(piHAHCOBA’") — TOPTIBISI KPYII-
HUMH 00’ €eMaMu ToBapy abo0 yacTille 3a MOXiIHi manepu
3a [[IHAMH, 1110 ICTOTHO BiJPI3HSIOTHCS BiJl CIIPABEATHBOI

[iHH. SIK IpaBHIIO, CUTYAITisl XapaKTEPU3YETHCS AKIOTaXkK-
HUM IIOIIATOM Ha SIKUICh TOBap, BHACTIJOK YOTO IiHa HA
HBOTO 3HAYHO 3POCTAE, 1110, Y CBOIO YEPry, BUKIUKAE T10-
Jajplie 3pocTanHs nmonuty [3]. PUHOK, sSKUil CTpiMKO
PO3IYBAEThCS HA OCHOBI CHEKYJISIIH 1 0e3MiICTaBHOTO
3pOCTaHHS IIiH, EKOHOMICTH Ha3UBalOTh ,,bubble”.
€mHOT TyMKY PO MPUYMHA BUHUKHEHHS ,,0yI1h0a-
II0K™ 1 €Tl iX pO3BUTKY B eKOHOMIUHIH Teopii HeMaE.
IcHy!OTh rimoTesw, 10 PO3MNIAIal0Th BHHUKHEHHS
SKOHOMIYHUX OyIBOAaIIoOK SIK HACHIIOK HEBU3HAYEHOCTI
IHACHOI BapTOCTI, Pe3yJabTaT CHEKYIALINA a00 BHUMAI0K
o0OMexeHOi panioHanbHOCTI. 30BCiM HeJaBHO Oyna BUC-
JIOBJICHA TiT0Te3a, M0 OYTBOAIIKA BHHUKAIOTE B PE3yIIb-
TaTi IIIHOBOT 3MOBH a00 1HCTUTYIIOHATI3aIliT PUHKY KaITi-
Tay (3pOCTaHHs YaCTKU KOPHOPATUBHUX IHBECTOPIB).
J1J1s KOXKHOT 13 3aIPOMOHOBAHKX TiNOTE3 BiIOMI BH-
MaJKd BUHUKHEHHS Oy/Ib0amniok, oo 3amepeuyroTh ix ro-
noBHi noctyaati. OCKIBKY HA PEATbHOMY PHHKY BaXKKO
BUSIBUTH JIHCHY BapTiCTh TOBapY, OyIb0AIIKH, SIK IPaBH-
JI0, BUSIBIISIIOTECS TUTBKH ITOCT-(AKTyM, TiCIISI PAIITOBOTO
naaiHHs wiH. Take nagiHHS BioMe SK ,,po3puB’ OynbOar-
Ku. | 3pocTanus, i po3puB Oyap0aIIOK € IPUKIIATaMHA pe-
TYJIIOBaHHS 3 MO3UTHBHUM 3BOPOTHUM 3B’S3KOM, Ha
BiZIMiHY BiJ] pETYIIOBaHHS 3 HETATHBHUM 3BOPOTHHM 3B’ 513
KOM, sIK¢ TIOBUHHE BH3HAYaTH PIBHOBAXHY IIHY Y pasi
HOpMaJIbHUX PUHKOBHX YMOB. [[iHW B eKOHOMIYHi# OyITb-
Oarni yacTo XaoTUYHO (IyKTYIOTh 1 HE MOXKYTbh OyTH BU3-
Ha4eHi BUKITIOYHO 13 CITiBBITHOMIECHHS TIOTHUTY 1 POTO3HIIii.
ExoHoMiuHi Oynp0aliku B IJIOMY BBaXXarOThCs
HIKiTTUBUMH I €KOHOMIKH, OCKUTBKU TPU3BOISATH 10
HEONTUMAaJIBHOTO PO3IOIiTY 1 BUTpaT pecypciB. Kpim Toro,
00BaJI, 3a3BHYail HACTYITHHI 32 EKOHOMIYHOIO OybOari-
KOI0, MOKE 3HUIIUTH BETUIE3HY KIIbKICTh KaIlliTaTy 1 BUK-
JIUKaTH TPUBAJIWH Craj B ekoHOMIl. TpuBanuii mepion
0e3pH3UKOBUX MTPUOYTKIB MOYKE TIPOCTO MPOJOBKHUTH Iie-
pioa cnany, sk 1e OyJo sl 3HaYHOI YaCTHHHU CBITY Mif
yac Benukoi genpecii B 1930-x pp. i B 1990-x B SInoHif,
mij yac Oymy HepyxomocTi. Hacmiaku po3puBy Oynboari-
KU MOXKYTh HE TIJIbKU CITYCTOIINTH HAIlIOHAIEHY CKOHOM-
1Ky, aJie 1 BIATYKHYTHUCS 3a 11 MeXaMHu.
[le omuH BaXIMBUI acleKT eKOHOMIUHHX Oyih0a-
IIIOK — iX B3a€EMOJIisl 3 TPAAULIIEI0 BUTPAT. Y YaCHUKH PUHKY
3 MePEOLiHCHUMH aKTUBAMH CXWIIbHI BUTpavaTH OiTbIIe,
OCKUIBKH BiJUyBaroTh ceOe Oararumu. barato cnoctepi-
radiB MPUBOJSATH B IPUKIIAJ PUHKU HEpYXoMOCTi y Benu-
koOputaHii, ABctpauii, Icnanii 1 wactuni CIIA sk npu-
kiaja takoro edekry. Kou Oynp0anika HecrnoniBaHo po3-
PHBAETHCS, TPUMadi IEPEOIiHEHIX aKTHUBIB 3a3BUYall 1Ie-
PESKUBAIOTH MOYYTTS 301THEHHS i CXHJIbHI MAKCHMAIEHO
ypi3yBaTH CBOI BUTPATH, IO IPUBOANUTE O YIIOBITEHEH-
HSI GKOHOMIYHOTO 3POCTAHHS 1 10 MOMTHOICHHIO KPU3H.
Ko Oynp6arika po3BUBAa€THCS HA PHHKY KaIliTay,
BOHA Ha3MBAEThCS OIPIKOBOIO OYITEOANIKOI0. SIK MpaBHIIO,
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JIy’Ke BaXKKO Hamepesa BiAPI3HUTH Oip:koBY OyibnOaIlky,
II0 PO3POCTAETHCS, Bill 3BUYAHHOTO ,,0M4aqoro” TpeHa.

IcHytOTH mifcTaBy BBaXKATH, 110 OyIb0aIIKH BUHU-
KalOTh HE BHACIIIIOK BHOOPUOi pamioHaIbHOCTI a00 IpH-
MYIICHb MPO 1pPalliOHaIbHICTh MOBEAIHKH 1HIIUX ydac-
HHKIB PHHKY, SIK BBaXKaeThcsl B Teopil Bemukoro ypHs.
Bynp6amku MOXKyTh BHHUKATH 1 B CUTYaITisIX, KOJIU yJac-
HUKH PHHKY I1IJIKOM 3[aTHI BIPHO OLIHWTH aKTUBH, 1 HABITh
B CUTYaIlisIX, KOJIM HEMOKIJIMBA CIIEKYJISIIis.

[omynsipHa cepen AWIIETAaHTIB, aje HENABHO JTUCK-
peaMTOBaHAa EMITIpHIHUMH TOCTipKeHHsIMHU Teopis Bemm-
Koro JlypHs OSICHIOE PO3BUTOK OyNBOAIIKH TOBEIHKOIO
HE3MIHHO ONTHMICTHYHHX YYACHHUKIB PUHKY (IYpHIB), SIKi
KyIYIOTh IEPEOIiHEHI aKTHBH, CITOiBAIOYHCh IIPOAATH iX
THIIUM JKaJiOHUM CIeKy/IstHTaM (OUThIIMM JypHSIM) 3a
OUTBIIOKO [IHOKO. BiIMOBIHO 10 IIOTO MOSICHEHHS, OYIThb-
0aIIky poCTyTh, HOKHU TyPHI MOKYTh 3HAXOANUTH OLTBIIHAX
IypHiB, 00 MepenpoayBaTé iM MEpEOLiHEeHI aKTUBH i
JIOTIAOTHCSI, KOJIM OLTBIIHNIA TypeHb cTae HaHOLTb M ITyp-
HeM, SIKH 3aIUTaTHB HaWBUIY IIHY 32 aKTHB, 1 BXE HE
MOYX€e 3HaWTH, KoMy 0 Horo mponaru.

[Iporuo3 3ayTTs OynanOamky 3a3BHUail € 371aMOM
CTapoi eKOHOMIYHOI MOJEIi, HaBiTh SKIIO HOBA MOJENb
BiJIOMa, TO TOYHHI MOMEHT Tepea0aunTH HEMOXKIIUBO.

OMH 3 pi3HOBH/IIB MUJIBHUX OyITb0aIok — (piHaH-
COBI OynbOAIIKH.

®dinancoBi OynbOAIIKY BUHUKAIOTh B OyIb-SIKHIi Yac
1 B Oynb-sikoMy Mictii. L{e Mmoske OyTr piHaHCOBHUH YU (POH-
JOBUI pUHOK, TOBAPHHUI UM PUHOK HEPYXOMOCTI.

[puuuHu CIOXKUBYIOTO OyMy, a TAKOXK BEJIHKA Yac-
THHA IPUYUH JOBIOTPHBAJIOTO iHBECTUIIHHOTO OyMy B
aAMEPUKAHCHKIN €KOHOMIITi TOSICHIOIOTHCS CIEKYIIITHBHOIO
OynB0aIIKOI0, IO PO3IYBAETHCS HA (DOHIOBOMY PHUHKY
CIIA 31995 r. [IpoTaroM moaanbIyX M’ ITH POKIB IIIHA
Ha aKIii pociu 3 GeHOMEHATLHOI MBHAKICTIO — 23,6%
B pik. TrM yacom 3pocTanHs NpUOYTKY KOPIOpALIii B e
nepion cioBUTEHIIIOCS. CTHMYIIOM JUTS 3pOCTaHHS LiH Ha
amepuKaHChKi akiii B 1994-1999 pp. Oyau cieKysIsITHBHI
YHHHUKY — YIIEBHEHICTh B TOMY, 0 I[iHM HA aKIii Oy-
JYTh sIK 1 paHillIe MIBHIKO POCTH 1, OTKE, 3a0e3MeuyBaTH
aKIioHepaM KpyIHi MpHOyTKHU Ha KariTai [4, 5].

dinancoBa OynapOalIka BUSBMIACH BETHUE3HOIO 32
cBoimMu po3mipamu. CyKyiHa pUHKOBA BapTiCTh BCiX BU-
MYIICHNX B 3BEPHEHHS aKI[iif aMepPHKAaHCHKUX KOPITOpaiit
30inpmmtacs 3 5,5 TpaH poi. B 1994 p. mo 17,1 tpau
no7. B 1999 p., mo cknano npupict 11,6 TpaH moin. Jis
MOPIBHSHHS: 3arabHui po3mip BBII ckias B 2000 p. 9,9
TPIH J0J1. BigHOImEHHS pUHKOBOT iHU aKuii 10 ,, 4UCTOTO
npuOYTKY” 3 pO3paxyHKy Ha OJIHY aKIIiko Mo iHAeKCY S &
P 500 akmiii 3pic 3 19,9 Ha kinenb 1994 p. 1o 44,2 Ha
kiHernb 1999 p. fxmo y3satu chiBBigHOmEHHS B 20 3a
HOPMaJIbHHH JTOBIOTPUBAJINH TOKA3HHK, TOJI CIICKYIIITHB-
HUI IpUPICT MOXKe, IMOBIPHO, CKITaaTH NpHOIH3HO 9,4

TpIH 1071 3 11,6 TPIH A0 3arabHOTO 3pOCTAaHHS LiH Ha
akuii B 1994-1999 pp. (abo 81%) [6].

BuHUKHEHHIO BETMYE3HOT CIIEKYISTUBHOT OyIib0aI-
KH CHpPHUSIIO IIBUAKE 3POCTAaHHS HOPMH IPHOYTKY, IO
CTBOPHUB MOT'YTHIH CTHMYIJ JJIsl BKJIAICHb B IIHHI TTArIepu
aMEpUKAaHCHKUX Kopriopamniii 3 00Ky HalOUIBII MIATOCT-
POMOXHUX Tpyll HacedeHHs. CTalo 3arpo3IHBHM 3pOC-
TaHHS HEPIBHOCTI JOXOJIB, IO croctepiranocs 3 70-x
pokiB. Bee 3pocTaroua uacTHHA JOXOJIB MEpEeMINIaeThCs
Ha KOPHUCTP IUX IPYII, SKi MOXYTb BHKOPHCTOBYBATH OC-
HOBHY iX Macy Ha IHBECTHIII.

CrexyasITUBHHIN PO3BUTOK EKOHOMIKH CIIPABCs Ha
oOMaH, 0 po3ayBaBcs: crodatky — 3 mpusony IT-pe-
BOJTIONIIT, & IOTIM — 3 MPHBOJY ,,HOBOT eKOHOMIKH . Oc-
TaHHS KOHIIETIIisl IPUMYCHIa 0arato iHBeCTOpPIB MOBipHU-
TH, mo Tenep B CIA HiOW AiF0Th aOCOTIOTHO 1HIII €KO-
HOMIYHI 3aKOHH, 1[0 aHYIIOOTh CTAPU IIPHHIIHIL, 3T1THO
SIKOMY TICHS MiAHOMY crifye cnaj. BaxkiuBuM 4MHHU-
KOM € Te, IO SIK HACiJJOK JIAHIIIOTa YKOPCTOKHX €KOHOM-
IYHUX KpH3, 10 BUOYXHYIH B 90-1 pOKH, BeJIMUe3Ha Maca
iHo3emHorO Kamitamy kuaynacs B CILIA . Jlo Toro x ame-
PHKaHCBKI 3ac00H, 110 paHillle iHBECTyBaJIHCS 328 KOPIO-
HOM, TeTep CTallK IIyKaTh AJs cebe cTabiIbHOro 3acTo-
cyBanHs B camux CIIIA. A3ziarceka (piHaHCOBa Kpu3a
1997 p. crajia IPUYUHOIO TOTO, IO MPUTIK BETUUC3HUX
(hiHAHCOBUX KOIITIB, BKJIAJICHUX B CXiJTHO-a31aTChKi Kpai-
HHU, [0 MIBUIKO POCTYTh, PAIITOBO 3MiHHUBCS HIBUIIIHM
ix BigrokoM. Pociliceka ¢inancoBa kpu3za 1998 p. mopo-
IIAJIa cepejl IHBeCTOPIB 3aralibHAMN cTpax meper Tak 3Ba-
HUMH PUHKaMH, 10 POCIH. SIK HACITiTOK X JBOX yIapiB
BEIMYE3HUIN 00’e€M (pIHAHCOBHMX KOIITIB OyB Hampasiie-
Hui B CILIA, 010 MponoBXUIIO TEPMIH KUTTS CIICKYJIs-
TUBHOI (piHaHCOBOT OynTpOaIIKU

Y npoMy HeomibepaltizM MOKe 3aHECTH Ha CBiif pa-
XyHOK CYMHIBHY 3aCJIyTy, OCKUIbKH came Jribepaizartis
CXiIHO-a31aTCHKNX EKOHOMIK HeCJIa HATOJIOBHIITY BiJIIO-
BiJIAJIBHICThH 32 a31aTChKy (DiIHAHCOBY KpH3Y, 1 caMe BiciM
POKIB HeoutiOepanbHOI epeOynoBH NMPUBEH 10 (piHAHCO-
Boi kpu3u B Pocii .

VY 6aratrox B CHIA cknanacs aymka, 1o mpo-
[BITaHHSI aMEPUKAHCHKOI €KOHOMIKH HIKOJIM HE KiHIHUTh-
cst. [Icuxomnoridauii HacTpii JomoMaras IPOTUCTOSTH BU-
TaJIKOBMM €I1130/1aM, KOJIM ITafaJiv I[iHy Ha aKIiil.

He3BuyaiiHuii CIOXXUBYKE OyM, IO MIATPUMYE €KO-
HOMiYHEe 3pOCTaHHsI, 0araTo B YOMY CIIMPAaBCA Ha Te, 110
PAIOBI aMEPHKAHCHKI TOMOT'OCIIOIAPCTBA BIABAJIKCS JI0
3aM03WYEeHb ITiJ] 3aCTaBy CBOIX aKTHBIB, 10O 3HOB 1 3HOB
(hiHaHCYBATH CIIOXWBYI BUTPATU. B pe3ynbraTi ocTanHi y
OUTBIIOCTI HACETICHHS POCIIU SIK CHIKHUH KOM.

CrnioxuBumid Oym cripusiB migrpumil iHguisii B CHIA
Ha JI0CUTH HU3bKOMY piBHi. [IpruoMy He CTiTBKY 3aBASIKH
OIUPOKUM 1HBECTHIIISIM 1 TEXHOJOTIYHOMY IpPOTrpecy,
CKUTBKH Yepe3 pisKe 3HIKEHHST MOXKITUBOCTEH TPYASIINAX
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C. O. Txop

Bi/ICTOIOBATH CBOT iHTEpECH B XOJIi IeperoBopiB. FIMoBip-
HO, CaMe TaKa JJaTeHTHA IH(IISALIs O1TbIIa, HiXK OyIb-sIKHA
IHIOWI YMHHAK, KpiM OyMy Ha (QOHIOBOMY PHHKY, CIIO-
HyKaJja JIeIKUX aHAJITHKIB 10 TBEPKCHHS, HION BUHHK-
Ja ,,HOBa CKOHOMIKa”, 1110 BOJIOIE IMYHITETOM JI0 CTapuX
B32€MO3aJISKHOCTEH 1 0OMEIKEHB.

VY ocranHiil Bifpizok 90-X poKiB Ha HHU3bKI TEMIIH
iHGmsii B CIIIA BrmMHYNIW B2 MDKHAPOIHI YMHHHUKHY, 1
BOHH ITOTPAIUITIOTE B KATETOPII0 ,,IIACTUBOT BUITAIKOBOCTI .
Benuka yactuna cBiToBoi ekoHOMiKH (Kpim CIIIA) 3HaXO0-
IWyIacs B CTaHi BimHOCHOTO criamy. Lle mo3Bossiio amepu-
KaHCHKIi eKOHOMIIII ,,BTATYBATH B ce0Oe’ CIIOKMBYI 1 iHBEC-
THLIHHI TOBAPH y BUIIISLI IMIOPTY 3-32 KOPJIOHY, HE YHHS-
Y TUCKY Ha IMITOPTHI IIHK y OiK MiJIBUIIICHHS. AJDKe HIT
KpaiHW y CTajii BiTHOCHOTO CHaxy MOIJIM 3 TOTOBHICTIO
BHKOHYBAaTH [TOCTAYaHHS, 33/I0BOJIbHSIOYN AMEPUKAHCHKUI
nonuT. SIKOM pemiTa CBiTy B 1iei niepiof Oyna OLTbII Mpo-
Bitarouoro, ozl immopt B CLIA kiHIs 90-X pokiB 3miiCHIO-
BaBcs 0 3a BUIIUMH IL[iHAMH, IO TOPOJUIIO O TEHASHIIIIO
J10 301JTbIIICHHS TEMITiB aMEPUKAHCHKOT 1HQJISIIII.

BinbmicTs excrepTiB OCHOBHOO IPHYUHOIO Ta KE-
pEIIOM CBITOBOi €KOHOMIYHOI KPH3H HA3WBAIOTH KPU3Y
HETIOBEPHEHHS IITOTEYHUX KPEIUTIB, SIKi Y HEKOHTPOJIBO-
BaHUX 00csirax HamaBaiucs Oankamu y CriomydeHHX
[ITarax rpoMaasiHaM JepxaBu. 3 CyTo popManbHOI TOU-
KU 30Dy, TAaKUH MIAXiT MOXXHA BBKATH NMPHHHSATHIM.
Ake came Ipo0JIeMH Y HU3KH aMEePUKaHCHKHUX OaHKIB i,
SK HACNIJIOK, iX OaHKPYTCTBO, MOKJIAIH MOYATOK CHIroO-
BOMY KOMY CBITOBOTO MacmTady, B OCHOBIi SIKOTO HETO-
BEpHEHHS KPEIUTIB, TaHiKa Ha ()OHTOBOMY PHHKY, BHITY-
YEeHHS IHBECTOpaMM 3HAUHHUX PECYpCiB 3 PHHKIB TOIIO.
Brim, SIKIIO CUTYaIiI0 pO3IIAIATH IO TIIHOIIE, BIMA-
JHOBYEThCS 30BCIM iHIIA KapTHHA. CBITOBAa EKOHOMIYHA
CHCTEMa BXE JAaBHO HarajayBajla MHJIbHY OynbOaliky,
PO3OYyTy IO TUX MEX, KOJU IJs i KOJIANCy J0CTaTHbO
OIHOTO TPOKOITY.

BucHoBku: 3naeTbcst HEHMOBIpHUM, anie OynmbOar-
K{ BUHHUKAIOTH HaBITh Ha IIepea0adyBaHuX, PETEIHHO IIPO-
paxoBaHMX EKCIICPUMCHTAITFHIX PHHKAX, /I HCBU3HAYCHICTh
3Be/IeHa 10 MIiHIMyMy, & YYaCHUKH PHHKY, B IIPUHIIMII,
MAaroTh MOXKJIMBICTh PO3PaxyBaTH AiHCHY BAPTICTh AKTHBIB
MPOCTO OLIHUBIIN OYIKyBaHUH MOTIK quBiAeHiB. [IpoTe,
HAa eKCIIEPUMEHTAJIBHUX PUHKAX MHOCTIHHO CIIOCTEpiraeTh-
sl BHHUKHEHHS OyITb0AIIOK, HABITH KOJH YYACHUKH JJOCB-
iT4eHi — Oi3HEC-CTYIEHTH, MEHEeIDKEpH, ipodeciiHi Tpei-
nepu. ExkcriepuMenTasbHi OyibOaKy MoKa3aiu CTIHKICTh
JI0 PI3HOMAaHITHUX YMOB, BKJIIOUAIOYH I'PY Ha IIOHKECHHI,
Map KHHAJILHY TOPTIBIIIO 1 iHCAWAePCHKI OTepalrii.
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Txop C. O. CnekyasaTuBHi Oyab0amKu Ta ix
BILUIMB HA PO3BHTOK KPH30BUX SIBHIII

B crarTi po3nisiHyTa ABCTpiiichKa TEOpist eKOHOMIU-
HUX IUKJIB, IIPOBOAUTHCS MOPIBHIHHSI KEHHCIaHCHKOT
Teopii MAaKPOESKOHOMIKH Ta Teopii Kpu3u ['aeka sk OCHOBU
Teopii bubble economy. BuzHauaeTbcs mpupona Ta Me-
XaHI3M BHHUKHEHHS CIIEKYISITHBHUX OyIbOaIloK, Ta ixX
BIUIUB Ha BAHUKHEHHS Ta PO3BUTOK EKOHOMIYHHX KPH3.

Kniouosi croea: Teopisi eKOHOMIYHHX IUKITIB, MaK-
POEKOHOMIKA, CTIEKYJISITHBHI OyITb0anIKH, pO3BUTOK KPH-
30BHX SIBUIII.

Txop C. A. Cneky1sTUBHBbIE MY3bIPH U UX BJIH-
siHMe HA pa3BUTHe KPU3UCHBIX SIBJEHMIi

B crarbe paccmarpuBaeTcst ABCTpUIiCKas TEOpUsI IKO-
HOMMYECKHUX LUKJIOB, IPOBOJUTCSA CpaBHEHHE KEHHCH-
AQHCKOM TEOpUM MaKpPOIKOHOMHUKH M TEOPUHU KPHU3HCOB
l"aeka, kak ocHOBBI Teopuu bubble economy. Onpenensi-
€TCsI IPUPOZa U MEXaHU3M BOSHUKHOBEHHUS CHEKYJISTHB-
HBIX Iy3bIpeil ¥ UX BIUSHUE Ha BOSHUKHOBEHUE U Pa3BU-
THE SKOHOMHYIECKHUX KPU3HUCOB.

Kniouesvie cnosa: Teopust 3KOHOMUYECKUX LIUKJIIOB,
MaKpO3KOHOMHUKA, CHEKYIATHBHBIE IYy3bIpU, pa3BUTHE
KPU3UCHBIX SIBIICHUH.

Tkhor S. A. Speculative bubbles and their
influence on development of the crisis phenomena

The Austrian theory of economic cycles is examined
in the article, a comparison of theory of macroeconomics
of Keynes and theory of crises of Hayek, as bases of theory
of bubble economy, is made. Nature and mechanism of
origin of speculative bubbles and their influence is
determined on an origin and development of crises.

Key words: theory of economic cycles,
macroeconomics, speculative bubbles, development of
economic crisis.
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