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SCIENTIFIC CONTRIBUTION OF THE DOCTORAL 

DISSERTATION WITH THE TOPIC: 

CAUSES AND EFFECTS OF FINANCIAL CRISES  IN 

GLOBAL ECONOMY 

 

The work on the doctoral dissertation and the results and conclusions to be achieved 

aim at bringing closer to the scientific community modern economic events in the world and 

facilitating comprehension of current debates that follow those events. The world's economic 

community and public are now rather divided for at least two reasons. The first dividing line 

is the causes of different financial crises that shook the world in recent years; the second 

dividing line is concerning the actual desire to answer those crises with proper economic 

policy. Both dilemmas are subject to huge disagreements. Apart from that, it is our intention 

to clarify with the help of historic comparative analyses why it is that the science of 

economy, from time to time, goes back to the Great depression of 1929 and to see why it is 

relevant to the great financial crisis that occurred in 2008. The mankind has always been 

going through crises, whether religious, moral, political or economic. It seems that crisis is a 

natural state of capitalism, ever since it was introduced. For the last four hundred years the 

monetary history was full of financial crises. Most of the economy historians agree that the 

Great depression from 1930s was a needless tragedy without proper reason. However, the 

lesson from the Great depression was not learned and by the end of 1990s the economy of a 

group of Asian countries suffered downfall that notoriously reminded ofthe Great depression. 

TСО ОМonomв oП tСosО МountrТОs РavО onО quartОr oП tСО аorlН’s production and more than 

600 million people depended on it. This crisis also came all of a sudden despite the fact that 

most of the famous economists were anticipating economic boom even after the crisis had 

started to spread. During the 1930s conventional economic solutions proved to be 

unsuccessful, even counterproductive and that situation repeated itself now as well. Financial 

stock exchanges created empires and monetary crises used to start revolutions. Current 

economic crisis shattered all the taboos. Introducing market structures based on free 

МompОtТtТon аasn’t alаaвs bОnОПТМТal Пor tСО ОМonomТМ РroаtС, ПurtСОrmorО Тn manв МasОs Тt 
led to economic downfall that sometimes turned into a long-term depression. This is the case 

with most of the transitional МountrТОs аСТМС СavОn’t rОМovОrОН вОt Пrom tСО sСoМФ oП rapТН 
lТbОralТгatТon anН ОбposurО to tСО аorlН’s МompОtТtТon, but also tСО МasО аТtС manв otСОr lОss 
developed countries. Maybe the conclusions we are going to come to in this doctoral 

dissertation will be dark and gloomy, for one because financial crises through history have 

had surprisingly consistent frequencies, duration and intensity, and for two because short 

memory seems to facilitating  the repetition of such crises. In order to achieve previously 

stated goals we shall analyze different theories of financial crises – their applicability or their 

inadequateness.  
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CAUSES AND EFFECTS OF FINANCIAL CRISES IN 

GLOBAL ECONOMY 

 

SUMMARY: 
 

The scientific and professional public today often wonders why the Great depression 

(Krugman) from 1929 is relevant to all the crises which later occured, thus relevant to the 

financial crisis of 2008. Certainly there are reasons why the Great depression (breakdown) 

from 1929 isalso relevant tothe major crisis from 2008. In both cases the government knew 

what should be done. In both occasions it refused to do so. In the spring of 1929 several strict 

words from a high position, higher discount rates and determined investigation of pyramid 

schemes of the time could lead to the fall of house of cards on the Wall Streetbefore its fall 

destroyed the entire economy. In 2004 FBI warnОН tСО publТМ about “tСО ОpТНОmТМ oП publТМ 

ПrauНs”. OnМО aРaТn tСО РovОrnmОnt НТН notСТnР. AМtuallв, Тt НТН somОtСТnР аorsО, Тt alloаОН 

a combination of low interest rates, deregulation and clear signals that laws will not be 

obeyed. This only spread the fire. Originally, the current crisis is related to living space, 

where the problem was not the lack of it, but rather its abundance. Financial crises that took 

place during the 20
th

 century, and especially during 1970s (official beginning of the 

globalization of the world economy) were consequences of the implosion of property prices 

or large depreciations of national currencies on the foreign exchange market. In some cases 

foreign exchange crises led to bank crises in other cases it was vice versa. Huge amounts of 

fictive capital that circle around the planet create a possibility to flood the market. The 

beginning of globalization is marked by instability and occasional crises. The markets of 

shares, goods, estate and oil are instable. Financial bubbles always explode, simply because 

by definition a bubble consists of an unsustainable pattern of changing prices and money. 

Key words:financial bubble, crisis, economy, capital, bank crises, foreign exchange 

crises, markets. 



        

 1 

 

       

 

  ........................................................................................................... 7 

  .................................................................................................. 8 

  ...................................................................................................... 9 

I     ....................................................... 23 

1.1.   .................................................................................................................. 45 

1.2.        ............................................ 46 

1.3.        ................. 48 

1.4.   ...................................................................................................... 51 

1.5.   .......................................................................................................... 52 

1.6.     ...................................................................... 52 

1.7.     ................................................................................... 53 

1.8.   ђ :        

  ............................................................................................................... 53 

1.9.    ............................................................................................ 55 

1.10.      ................................................................ 55 

II   1929 – 1933. ................................................................................ 66 

2.1.        .............................................................. 66 

2.2.   1914.  ............................................................................... 72 

2.3. -    .................................................................... 75 

2.4.   .................................................................................................... 76 

2.5.    1929-1933.  .......................................................... 80 

2.6.      ................................................ 83 

2.7.   ........................................................................................................ 85 

2.8.     ................................................................. 87 



        

 2 

III       .................................... 94 

3.1.    ...................................................................... 95 

3.2.  :   ............................................................................ 99 

3.3.   ................................................................................................... 101 

3.4.     ................................................................................. 104 

3.5.   ...................................................................................................... 105 

3.6.    ......................................................................................... 108 

IV    1970-   ................................. 111 

4.1. e e 1970-   ..................................................................... 111 

4.2.  ђ    1970-   ..................................... 120 

4.3.    (   ) –    .. 122 

4.4.           ............ 127 

4.5.    1973.  1979.      

 .................................................................................................................................. 129 

4.6.     1998.  2008.  ................................ 134 

4.7. Private-equity ............................................................................................................. 137 

V     1980-   .............. 145 

5.1.     ..................................................................... 145 

5.2.     ...................................................................................... 149 

5.3.         ..................................... 153 

5.4.   (   ) ................................................................ 154 

5.5.     .................................................................................. 156 

5.6.        .......................................... 160 

5.7.        ...................................................... 166 

5.8.    ........................................................................................ 174 

5.9.    -   „abeekonomija“ ........................ 175 

5.10.      .............................................................. 179 



        

 3 

VI       ...................................... 183 

6.1.   ................................................................................................ 183 

6.2.    ............................................................... 185 

VII       

   ................................................................. 188 

7.1.   80-   20     ............................. 188 

7.2.     1998.  1999.  ................................................ 194 

7.3.     1997.  1998.  .................................................. 204 

7.4.         ........................ 214 

7.5.     ........................................................... 219 

VIII   ................................................................................................... 222 

8.1.        ............................. 226 

8.2.       ......................................................................... 228 

8.3.     ..................................................................................... 231 

8.4.  ,      ......... 232 

8.5.       .............................................................. 233 

8.6.        .................................... 235 

IБ      .......................................... 238 

9.1.   ? ......................................................................................................... 238 

9.2.      1970.  2008.  ..................................... 239 

9.3.           

 ...................................................................................................................... 243 

Б     ............................................................. 247 

10.1.   :    ...................................................................... 248 

10.2.     ......................................................................... 249 

10.3.       ...................................................................... 250 

10.4.     –   ............................. 251 

10.5.     ...................................................................................... 252 



        

 4 

 ......................................................................................................................... 255 

...................................................................................................................... 269 

 ............................................................................................................................ 277 

  .................................................................................................... 295 

  ................................................................................................................ 296 

   .................................................................................................... 296 

       

  ........................................................................................... 297 

   ................................................................................................. 298 

 

  



        

 5 

 

  

 1.  :     . .................................... 113 

 2.     . ................................................................. 113 

 3.      ................................................... 118 

 4.       ....................................................... 128 

 5.        

 2007.  2008. . ........................................................................................................ 155 

 6.       2008. . ................... 155 

 7. ЋШvОrОТРЧ CrОНТt DОПКuХt ЋаКps. ..................................................................... 157 

 8.   . .............................................................................. 161 

 9.      . ............................................................... 161 

 10.            

 2007-2008.  . ..................................................................................... 167 

 11.       2005  2009. .................................... 169 

 12.    1948.  2008. . ................................. 171 

 13.     - . ............................................................ 173 

 14.     1992.-2007. ........................................................ 198 

 15.    . ................................................................... 205 

 16.   - . ...................................................................................... 207 

 17.      % - . ................................. 225 

 18.    . ................................................................................. 225 

 19.     :  , 1800-2008. ....... 233 

 20.    , 1900-1945. ................................................................... 236 

 21.           ђ  

1900.  2008. . ............................................................................................................ 244 

 22.          . ....... 248 

 23.       . ................... 249 

 24.    -       

. ..................................................................................................................................... 250 

 25.    . ............................................................ 251 

 26.   . ........................................................... 253 



        

 6 

 

  

 1.     1980. ,      

( )      . .............................................................. 132 

 2.  –  (ЈЈЈ) pОr МКpТtК (    2007.) .............................. 162 

 3.  –  (ЈЈЈ) pОr МКpТtК (  2007.).................................................................. 164 

 4.        1989-2001............ 197 

 5.       (   - ). ........ 207 

 6.     . ...................................................................... 224 

 7.       . ............................................... 234 

 8.  ?     . .. 236 

 

 

  

 1. ; : www.economy.rs. ................................................................ 158 

 2.    . ..................................................................................... 165 

 3.       . ............................................... 175 

 4.  . .......................................................................................................... 180 

 5.   . ................................................................................................... 216 

 6. .................................................................................................................... 218 

 

  



        

 7 

  

 

           

,           

   .  ,     

     ,     

   :        ,   

   ,   ,    

  ,   .     

  :      ,  

 ,    ,   (  

,   ,    –   

џ   .). ,        

   .      ђ    

 : 

          

 . 

            

,       , . „  “ 

 ,        

 ,  . 

  ,        

     ђ     

  .         

        . 

          

   (     

    ). 

       - ,  

    ,  ,  

, .; 

            

    „  “. 



        

 8 

 

         

    . 

       . 

 

  

 

        ,   

  ,        :  

           

           

   .       

         

   .  

   –         – 

 , .     ,      

    ,  ,     

   , ђ      ђ  

ђ        . 

   .       

, ђ  ,      . 

    :     .    

        , 

     ђ       

     .     

     ђ    

,     ,         

       ђ . 

       .       

   ,   .    

        110 .     

      ,     



        

 9 

   1989. , „ ,   “. ђ , 

          , 

     . 

      ,      

ђ     ђ .    ђ   

    .       

       .  , 

     (   , 

   ,   , 

 , .). 

  .          

  ,     ђ     

  .  ,       

       .  

  .      . 

      ,        

   ?       -   

  ? 

 

  

 

     ,   , , 

  .      ,      

   .       

   .        

         . 

„   HerbertHuver    ,     

џ ;            

;           

       1930 – 1931,   1929., 

            

“(K , 2010, .3). ђ ,      



        

 10 

   ,     –    

             600  

 –           

.               

  ђ           

 .            

   , , ,   . 

             

         .  

 ,      – ,  ,  

    ,        

   ,      ђ     

 M  ,          . 

            

    ,  ,    

.      ,    ,   

              . 

          ђ  , ђ  

      .    ,    

     .     , 

     .       

. ђ          

    .        , 

      .       

,            

 ,       .  , 

        ,   

,      ђ    , 

  .       

      ђ     

.                

 .          

           

    ,         



        

 11 

 ,     ,    

    .      ђ    

   ,   ,     

  ђ   ,    ,   

,      .      

 ,         – 

    .     

       .     

  ,          ,  

   .    ,     

          . 

     .      „   -  

 , : „   ђ     

...       ђ   . 

      ђ        

.          

         .  , 

   ,    „    

“( , 2002, .17).      „     

 “(   , 2005, .11).    

   „   “.   

       , ,   . 

,           ђ  , 

ђ          .    , 

        .    

 ,      .    

         21-   

              

  ,    , .      

       .       

   ,         .       

 . ,       ,     

       .      

   ,         



        

 12 

  ,             

   ,        

 .         

    (         

: , , , , , .).     

   ,     

, ,    .     

 ,        

        

  .       ,   , 

  ,      .    

  . Wall Street ,    , ђ   .  

       ,   . 

        . ,   

    .      . 

           

             

 1998. .     ђ    ,   

      .   . 

   ?    ,  , 

      ?    

            

    ?    -    

      ?         

      .  , ,    

       ,   

    .      

      laissez-faire,      18-

         19-      

    .         

    ,    ,      

 ,     ( , 

, ). ,       ,  

           ,    



        

 13 

 ,       

 ,      .  

       .     

   ,   .     

,             

            

?         . 

, ђ ,    ,  ,  

,         20-      . “  

     “( ,2012, . 13).    , 

           

   .     .    

 „           

       “( ,2002, . 17).  ,  

          

   ,     

    .    , ђ , 

      .  ,   

:  

    (  ) 1929-1933     

     . 

           

       1944. . 

            

   ђ         

 -  .      

. „  “ –        , 

         . 

         30-  . 

        : 

 ,    1982. 

  ,       1992. 

   1994. 



        

 14 

  ,       1997. 

   1998. 

   1999. 

   2001. 

           

         2007.  

      ,   

         , 

     .  ,  -     

      –   , ,     

2012. .          . 

ђ ,          ,   

          . „   

          .    

          ,     

     .         

  ,     ,     “( ,  

2008, . 205).       1929.,    

  ђ   1937.   .     

    ,       

   .    ,     

          ,   

 .  Franklin Delano Roosevelt     

џ ,       „ “      

 .    :     , 

        „  “.   

      .        

       –     

 ,    .     

           

         

   „        

“. 



        

 15 

      ,      

„        “,   

          .  

   „    “  , 

,    ,      

 .     ,           

               

            .    

 ,         –   

   ,     –     

           

 .            

     (Pol Krugman, Maks Ote, Mansur Olson, 

Mark Zandi, Roy E. Allen, Žak Atali, Erik Reinert, M. Fridman, Paul Jorion, Džordž Soros, 

Kin Berč  Vlad Mihnjenko, Ginter Hanin, Džon Grej, Adrian Buckley, Alan Grispen, Rondo 

Kamerun  Lari Nil, Farid Zakarija, .)       ,  

    : „    “?,   „    

“?.         . ђ  

           

      :       

    ,       ,   

      . ђ ,  , ђ , 

              

     .  ,   ,  

     . ,       

        .    

          ,     

,   , ,  ,  ,     , 

         .      . 

,   ,        ,  

           

   . 



        

 16 

     „   1929-1933“, 

    ,    ђ   

  .   ,        

          ,   

          .   

    - ,      

  ,    ,       

   .  ,   ,  

 ,        -       

   .  „ “ ,      

         ,        

 .   ,   ђ     8,5 

 !    30-       

.     - ,    

,         .   

         1929.     

     –    1954. .     

      „  “  

 ,   .        

     ,  ,  

.       (Herbert Clark Hoover),   

 ,     џ ,      

     ,      

           

1930. – 1931. ,   1929.       

      . ђ ,      

  –          

    „  ,  ,  

,  ...    –     

     .   ?“( , 2010, . 

205). 

     „    70-

“,      ,  



        

 17 

,         ,    

      (    - ). ђ ,  

           . 

             70-  

  .   21-      

    ,     -  

   .    

     -    , 

      21-         .  

ђ        .   

          

   . ђ ,  ,  

     .   

   21-  ,    „  “ –  

       ,    

      . ,        

     .  ђ , 

ђ  ,    ,     .  

           

       .   

   -     

       .   

   , -     

   ,        

.         :  

   ,     ,       (Abrow);     

-   (F reed Zakaria);      -     

(Eri  Reinert);       ;      (free 

market)      (Fridman, Thomas);     

  ,     (Waters);   

         ђ   

    (Dolon), . 



        

 18 

       „  

   1980-  “,     

       ,  , 

 ,  , .,        

 –             

  600  .         

      1929. .   , 

      „    “    

               

 .             

          . 

,            

      80-    .    , 

       ,     

.        –     

     .      

          

        „    

“( , 2012, .34). 

     „      

“,       ,   , 

 ,  , .      

            

  .  „  “      

   III     14-

 ,      ( )      

      70-    .  

      ? Voler Vriston (     1967 – 

1984 ),    : „   “.     

           

  ђ   .      

           

      ,      



        

 19 

      :        

  ,         ? 

            

    ;       ,  

    ,   45      

 20%,     ,   XXI-  ,     

     ?       

         ђ  .  

       „  “, 

       ,  

   ,        

 ,    ,   

      .     

        .   

          

       ,      

 . ,     1800.  2008.    

   .   , ,    

    ђ      .    

       : ,   

.           

   .   ,  

           

ђ ,        ,    .    

          .  

     2007. ,    ,    

      .   

,         90-    , 

            

  .         ,    

        .      

      .     

  2007.  2008.           



        

 20 

        

  .      

      –         

„ “      –      . 

   ,           

 ђ      ?      

           ,  

            

   .      , 

   (     1799.    200%)   

    .  , ,    

       ,  , .    

              

  .             

 ,      ,    

 .            

  . ђ ,         

    ,        

      . 

       „  

 “,        

           

1929. .       2007. .     

      :  џ  ,  

    ,    .    

      .    

          

 , .          

           .  

         ,     

 „ “  .     , 

         . , 

 „  “         



        

 21 

 ,          ,    

      .     

      ,   

     ,       

 .           

.      ,       . 

ђ ,          

     , .       

    ,      .   

      ,         

.         - .  ,    

          

        .   ,  

         ђ   

             

     . ђ ,     

     .  

     „    

“,     ,     ,  

        2007.   

          

        ,      

,   ,      

       ,   

        –    .  

,    ,          

     .       , 

         „ “ 

               

   .       

               , 

  .        ,  

 .         86%    . 



        

 22 

    :         

             XXI-

 ?  

     „    “ 

            

     2007.          

  ђ   ,   ,   

  ђ           

      „ “   .    

 2001.              

         

         .  

      (  ) 2001. . 

      : 1)   ?; 2)  

    1970.  2008. ,  3)     

      . 

      „    “. 

 ,    ђ    .   

      :    

    .        35%   , 

      56%     ;   

        .  

     7%     ,    

    ;        9%,   

 ,     –   ;    

    ;       

       86% (         ). 

  



        

 23 

 

I     

 

            

.       .    

 ,       .     

 ,    a ,        

         .    

   . ђ        

      .      

    ,       .    

             

   .  ,       

   ,      ђ  

  .      .    

     ,   ђ   

  .  

   ,         

.           

          

      21. .     , 

    ,       

 .    ,       

ђ   ,    ,   ,    

     .   ,  ,  

        –  ,  

 .          ( , 

,  )   . 

         ,   

      20.     . „      

 “.    ,       

        .    



        

 24 

        „   (   

), : „   ђ     

...       ђ   . 

      ђ        

.          

         “( , 2002, . 

17).
 

           

 21.              

   .     2008.     

    1929.  ,  .  

 2008.     :   40   

 ,       

 ,    ,  . ,   

             . 

              

  .        .   

 ,           , 

       

  .   ,     

     .  ,  , ?    

     ,     , 

   ђ       ,    

           

.            

,     .  , ,    

        .  

,           

1995. ,    (2003)       

     ,         

: „     ,    , 

“( ,  2010, . 9). 



        

 25 

       ђ  

        – „ “     

 –      . ђ ,         

   ,        

 :    ,   

  ,     „ “       . 

         ,   

. , „ ...    ,   ' '     

“(ibidem, . 11).     ,     

     . „        1917. 

            

 ,    ;   

    – , ,  – 

   .     ,    

     –  ,   ,    

 –         .   

  .     ,  ;    

         .  , 

    “(ibidem, . 14-15). 

           

       .     

            

    ђ         .   

  1989. ,       

 : .  

    :           

           .    

         . 

             

.        1971.      

  .          

 .           . 

        – .  



        

 26 

          .   

  .      2006.   50  

.            

. ,  ,  ,      

    .      70  

    ,     2015.    

ђ    .         

    . ђ ,     

           

  .         

.            ,  

   .         

    .       (20% 

  ).        .   

           125   

 1972. ,  800    1982. .      

    .       .  

    ђ     5.000  .  

ђ      15.000  .     

     : 83%    . 

     140.000  .      

          11  

2001.    DowJones    7.500 .  2008.   

     .     „  

“.       .   

   .         :  

    -    –     

 .          . ђ  

 2000.   2003. ,       

,          ,  6,54%  0, 98%. 

       .       

 ,          

.    :  1995.  2000. ,    

      .     



        

 27 

.     2002.        

               

  ( ,2012, . 40-41). 

     . „  “    .  

  :    NAЋDAЉ 2002.  

   1108       78,4% .    2000.  

    5.132 .    DAX   80%  .  

            .  

   „ “   12  .  

             

  .            

           .    

ђ    „   “.  

     Warren Buffet    „   

  “. ,    ђ  .     

  ,         .     

ENRON  2001. .        (  

1987–2006)    .    :   

  200.000         400.000 . 

             

  .            .  

  .   2002.  2003.   4 000. 000 .  

 2006. ,   ђ     

 ,  .       . 

    .       . 

       ,      400 000  

    200 000 .          ђ   

 .             70 000 

           (ibidem, . 40-41). 

           

      230 .     

   220 .      

    ђ  2007.  2008. :      



        

 28 

     .     2007. 

     596  !     

       2007.     .  

   2008.  2,2  .       

  0,25%    !      

  863        . 

           

                

(ibidem, . 40-41). Elzeser    „  “    

          

 ,  ,        derivare ( ), 

    ђ ( , 2003, . 143). 

          „ “  

             

     . ђ        

             

 .      „ “.     , 

           „   “. 

         „ “     

    „    “   

.             . 

      2008.     . 

          „     

  “.       џ     

     .       

Bernard Madoff     50  .      

  „  “.       , 

  .         

 350  .  ,      

.       ,    

    F, (      ),    

   ,         . 

           . 



        

 29 

   .      ,   

  .         L СЦКЧК. 

      .       

  :      

        ,  ,   

       ,       

  . ,      

  –          –   

  .
 

  „     “(   ,2008;   

, 2012, . 47)         

     12         

     .      16  ,  

  џ  .   ,   3.000  

         ,   

15  ,    530  ,   

 43         

 50 .          

,         ( ibidem, str. 47). 

          

.         

  . „          

        ,      

    “ (ibidem, . 51).     

        . 

         

       . 

             

   .     :  

        . 

ђ ,          

   ,      .    



        

 30 

          . 

            ,  

        . , 

     .       

        ,       

  ђ      .  

      

             

„ “    .        

           . 

        ђ    

   S&P 500  Moody
,
s.         

.     ,  . ,  

          :  : 

         

     . „ ђ  1995.  2001.  

           .   

        .   

          

“( , 2009, . 80). 

           

 . ђ ,    (  ,  , 

 ,  .)  ,    . , 

џ-         .    

       „  “.   

     .   ( : Short Sale)  

 ђ            

   .    „  “     

      „ “   ( , 2012, 

. 52). 

 џ–        

         .      

       .      



        

 31 

    ,       . 

„Junk-Bonds“ . (            

  ,        

   .) 

    1973. . ,  ,   

 2005. ,    29%, ,  427  .  

     2003. ,    123,9  , 

     2004. ,   201, 4  !  ђ  

            46 

 . 

    :  ,   ,  

  ,  ,  ,    

.      ,   

      .    

„              

 “ (ibidem, . 53). 

     :     

    „  “ (   , 

 –    – ).   :    

      ?        

    .  ,     ђ    

ђ ,   ђ    .  

         , 

  „  “.      

         , 

   .   : „...         

,          ,    

     ' '     

“(ibidem, . 53-54). 

    ,      

           

 .    ђ      .  



        

 32 

          ђ   

,               

 .        

      ђ         

     .    20   

              

   . 

     џ-  LШЧР TОrЦ CКpТtКХ MКЧКgment (LTCM) 

1998. .   (   )   .    

 ?  1998. , LTCM       4  

        100 .      

      1,25  ,  5%  

(ibidem, . 57). ,           

,    ,     .  17.  

1998. ,           

 .          

 .  1.  1998. ,    LTCM –  

  2,3  ,   22.   600 .  ,  

    Federal Reserve Bank of NewYork  3,5 

     90%   .    ,   

 : USB      700  ,   134 

  Credit Suisse 55  .        џ 

.         

 (  )      5% 1982.,  41%  2007. . 

         

       .     

        „Ford“, „Crysler“.    

          .    

           ,   

  .  

     ,    -   

           20 

  ,  1982. ,     231  



        

 33 

  .          „  

“.   2001.  ,     7.815  

  (            

, 3.493  ).       

  –     ,       

 ,   50  !     

      12.000  ,   

 -    2001. ,    35%.   

, . ,         . ђ  

:         1989. ,  

,       16   

.           

   .  

  -    :     

            

    .    2007. ,     

      .     

      ?        

 ђ            

 .  ,          ,    

,      ,      

      .  , 

      ,      ,   

 863     '  ',      

“(M , 2012, . 28-29). 

       „ “ . 

          

.            

 .   ,        . 

      .       

 2006.    „  “   „       

  “( , 2010, . 11). 



        

 34 

       ђ   , 

    ђ .  ђ     „ “  

 ,        џ    

     ђ :    

       . 

ђ ,            

„          

 ,   ,     ,    

     ,     “( , 2010, . 2). 

        ,     

    . ,    . 

             

        - ,  

     11.  2001. ,    . 

          ,    

,   ,   ђ        

      .        . 

 ,            , 

    .   ,    

        . 

      .          

           

   „        

    :       – 

       .      

              

    ,     “ (ibidem, .4). 

            

 .  .       -   

    ?        

          ,      



        

 35 

  .         

 .           .  

  (Max Otte),    ,    

„  “(          ),   

        ,   ђ   

  ,           

 ,     . „     2006.,    

 ,          ,   

  2007 – 2010.,     ,  

     .        

    2004.,         

     .    ,     

    ,    .   

       ,    

' '“( , 2006, . 11).  ђ        

        .      

ђ           

            

  . 

  ,    „     

  2008“,         

    .   ђ      70-

   ,    , ,   , 

    .     

      .       

       -     10  12%  

            

      .      

  : „  “, „  “    

      .         

     . ,   О  

   . ,       

    .     ,   



        

 36 

           

    -   2009.  2010. ,    

    ,    

    ,    . ђ , 

            

   .  

           ђ   1937. 

  .        Franklin Delano Roosevelt   

 џ  „      ' '      

 .    :     , 

         .   

       .        

 .      ,       

          . , 

       –     

,         ,    

   “( usolino, 2012, p. 21). 

  (Fareed Zakaria)   „ -  “    

 „   “ ђ   : „     2000. 

,             

    .         

    .       

           

  ,            

 –         .   , 

          . 

          .  

          .   

,         

     ,     

.   ,            

,           

 .     ђ  ,    



        

 37 

ђ      “ ( , 2009,  6-7).
.   

            .  

        .    

    .       

               

 ,   ,     .  

  (Erik S. Reinert)   „  “ (    

),            

           ,  

     „  “  „  “ 

       .     ,     

  -  ,     . 

   ,   ,     

         . ,   

 .  : „ ,           

    ,      .    

          .      

     .     

laissez-faire.            

,             

        .  

,       (David Ricardo),   

 1840-  ,       1847.   

  1848. .          

  19.         -

 “( , 2009, . 11).         

              

.  ,         

. „                  

.          

,       .        

'  '     “
(ibidem, 2009, . 12). 



        

 38 

           

    . ђ ,         

  .       ,  

     ,     

 .       ,    

  .       „  “  „  

“.  

    ђ     1989.    

  2008.  ,  , .      

„  “      „  “.      

 ђ   (Gunnar Myrdal).      

„  “.         

    .           

    (Upton Sinclair)    ,  

1935. ,  : „          

       “(ibidem, str. 12). 

    „   –       

    “,  „    ђ    

        .    

         ,    

.              

  .    (      )  

   ,        (   

       ). -    

 (Thorstein Veblen),          

,  ' ' ,      

,  ' ' ,    .  , 

,              

        “( , 2006, . 10). 

ђ ,    ,        

.      „ “       

       .   (Mancur 

Olson) „    “ (  ,    ), 



        

 39 

: „       ,   

 , , , , , ,   ,     

    .  ,       

     ,        

       .  ,    

          

 20. ?“( , 2010,  27). 

               

       .     

       ,     

   .        

  ђ   – (    )     

    .       .    

           

             

   .         

         .  

      ,     

 ,  ,       

     . 

         ђ   

     ,      

 ( .  )        . 

        ,     

    ,       

џ  ,        ђ  

      .     

          

 :            

       ,   

      .  

    „  “ (      – 

           ),   



        

 40 

         . „  

             

       .      

,           

      ,       

      ,    

       , 

     ,  ,   

'  '    –       

  “( , 2010, . 2). 

    „     “ (  

 ),      -     „  

.          .   

        . 

 ,            

          

( , 2009, . 128).      

          ,    

ђ   ,         

      .    

   ,      „  “,  

         ,   

   ,  ,  .   (John 

Gray)     „  “ (   ),  

           

          

.        

       ђ    

 ,           

  -   . „    

    ,     

.      –   1990-      

      ђ  .     



        

 41 

     .  ,    ,  

         . 

 ,  ,      ,    

   ,       ;    

       .    

1990-     “( , 2002, . 11). 

        

.          

 ,        .  

a         .    

               

,           . , 

ђ  , : „       ,    

   .   ђ     

...       ђ   

.       ђ       

 .          

         “(ТЛТНОЦ, . 12) 

                 

?               

.         - 

 .       –     –    

   .        

    . 

  (Naomi Klein)   „  “ (   

)( , 2006, . 58-63)      

       (1912 – 2006)  

         .    

           

   :  ђ       

          

  .          

  ,  .   ,    - ,  



        

 42 

          –  

            

.  

. .  (Joseph E. Stiglitz)          

  „  “,        

    .  - ,     

          . 

 –          

   .          

  1997 – 1998. ,      . 

ђ              –   

    . (   .)     

       .   

: „       .       

         .  ,  

   ђ     ,         . 

       .       

      (Wall Street)  -    .  

    .   .    ,   

  ,      .    

       ;       

  ,          

  “( , 2005, . 15). 

    , (Rondo Cameron and Larry Neal)   

  „    “,    

   .            

    1989. .     , 

     ђ    ,      

.       : 

„  1999.,             

30.000 .     ,     

  26.000 .          

    23.000 .      



        

 43 

      11%  ,     

    56%   .    

  , ,    ,      

      14%        77%   

   “ (   , 2011, . 21).   , 

      –      

   1999. ,   425 .     

       480 ,   2.217    

 1.430 .        ,      

  ,       3.345 .  

 ,          11.524   

 –        6.524      

  –  2.245   (ibidem, str.22). 

  (Carmen M. Reinhart)    (Kenneth Rogoff)   

„    “ (   ),    

 .     : „     

           

    ђ        

 .        

  ђ     ,     

,               

ђ “(   , 2011,  21). 

            

      ,  ,    

.         „   “,   

              .  

      .   .   

      .      

       , „    “  

         

  ,  ,     ,  

         . 

    :   ,      



        

 44 

 ђ   ,   ,      

       . 

    „   “,   „    

   ,      ђ .     

 ,       .   :   , 

      ,        

 “ ( , . 5). 

   ,    ,   

   .      

  .    ,    ,   

   .    , 

   ,      .  

      . „     ,  

           .    

     “(ibidem, . 6).       , 

      : „           

 “(ibidem, . 6). 

 ђ ,           

,      , ,   .   

      ,       

   ,     .  

   :    ,    -

 ,      ,       

-    ,       

,   ђ    ,      

,         . 

  



        

 45 

1.1.   
 

„        :    – 

        –  -

 –     .      

            

         :  

           “ 

   (1899-1992)   :  „   “ 

 

      ђ     

    .   :    

        .       

       ,     

  ђ           

.        ђ  

  ,    ,       

   ђ .  

           

        , ,   

 .            

   (   , 2011,  21-31). 

           

    20.        .    

         .  

             

  .      2008.,     

 .     ђ     

,    ,       

,       ,    

      .       

       .        



        

 46 

     .       

 ,    ,  .  

      .    

  90–      ,    . 

         ,  

   „ “           

.  

           

   (  ).         

 ,      (    )   

                

.  

    .       

    . „        

   ,         

            , 

     .      

         џ  . , 

       ,         

“(ibidem, . 22). 

 

1.2.        
 

           

.   . .  („  “).   

   . „ ђ ,        

            

2008. .            

     1929. .  ,  ђ  

    1720.    ,   

.          '   

' “( & ,  2005,   . 118).  



        

 47 

      ( ) ђ   

  .        

  .    ђ        

   ђ     .     

   .   ђ   ђ  ,      

   –  .        

.               

. „           

              . 

           

         :   

,       ,   ,    

  ,     ,      

“( , 2009,  27). 

  (Cecil Pigou)   1949. ,     1929. 

,        : „     

 ,     : '     

 ', '            

', .       ,   

,     ,      ,   

            . , 

    ,        .   

     .  ,        

 .      “( , 2012,  

29).     ,        

     . ђ ,    ,  

        19., .    

    ,          

 . 

        , 

     .         

    '' ''     ,    

      . 



        

 48 

     1929.  ,   ,  

 ,           

.    ђ        ,  

      ,         

.            

 ,        .      

   . 

           

      .  ,     

.       .     

  .         

       ,       

    .  2005.      –   

    (Warren Buffett)   „  

ђ    “( , 2012,  51)        

    .         

     .  

 

1.3.      
   

 

           

             ,  

  –  ђ    –      .  

        :  

1)  , 2)  ;  3)  . 

    „   “   18-      

 –   (Richard Price)  : „     

      ,  6%     ,  

 ( .  )        ,  

          ( , 

2010, . 20). 



        

 49 

 „   “       –   

   ђ         

  .           

    ђ .    ( )     

     1500.    .  „ “  

        „ “      

     . 

           

     .       

(CarlotaPerez)  .        

       :   

(   „  “) 1970. ,    ,   

,      (       )  

     1929. .      

    18. ,   ,   90-    

,        ђ    –  

   „ “       . 

    –   –   ,    

          .   ,   

 .   ,      

             . 

Ju Es Leder         Ju Es Stil,      

           Ju Es Stil  

   ђ . ђ     ,      : 

 1910.      250  ,     

   4.        .   

           

  .     -   . 

    ,     .  

          20.  

        ђ  .      

   .   



        

 50 

     ,        

,         , ,   

       .  ,  

        .   

  ,   ,   ђ .  

    (Hyman Minsky)    

       .  

     .   

    : „ ,    ,  

   ,   ђ         

     .    ,  

     ,    

,          

.     .    

         

,      .   

    .     

  ,         .  

ђ  ,             

       .   
“
(ibidem, . 24). 

,   ,  ђ    ,   

        џ    

   ,         

 ђ        .    

          ,   

       1980-         

      1990-  ,    

   1990-  ,        

NASDAQ-a.     

,         „  

 “       –  џ , 

     –    ђ   



        

 51 

        . 

     џ          

   ђ    .  je   

           

   . ђ ,       

             

.  ,         

            ђ  

 .     ,        

       . 

 

1.4.   
 

         

      .         

    . 

           – 

  ,  ,       ,  

  . ,      ,  

  40%           

.         10%. 

ђ ,         ђ   

,  .  

 –    40%    –   

.     ђ    1946.   ,  

  . ђ ,      ,    

  40%    ,        

,      .      

  ,           

      . 

 



        

 52 

1.5.   
 

    ,      

      ,        

  ,         25%  

 .    ,       

,        .    

 ,   25%          

   –         .   

     ,        

ђ      .   ,   

      15%. ђ ,    

        ђ ,    1944. . 

 

1.6.     
 

          

             

 .           

,            

 .  

     „ “      

,     .          

.  ,    ,     

   1986.  1994. .        

,   1948.          . 

ђ      ,       ! 

       (      

). 

 



        

 53 

1.7.     
 

           

  (     ),      

  .       2008. ,   

. ђ     џ      . „  

ђ       2008.        ... 

       ,  

  ( )          

    –    

“( , 2013, . 31). 

            , 

             

      .      

         .     

,      ђ     . 

 

1.8.   ђ :    
      

 

     ,       ђ . 

           

           

             

   . ,  ,      

          .  

           

 .          

     ,     . ђ , 

       ,      

 ,      (       2008. 

,       ),     



        

 54 

           

. ,         

     ,    .   

,        ,    

       .     ,   

   ,     ђ : 1)   

    , ,       

    (  1993.,   2001.,)  2)   

, , ,       

 (  1996.  1997. ).  

         

 – ,          

,            .   

,        ;  2001. 

        95    . 

     ,       1867. 

,        100      

  .     (  , 

 ,  ,  )       

 .      ,       

 (     ),      

     .     

        .   , 

    1918. ,    ,    69 

.        1926. ,      

ђ        53 ,      

 1873. ,   50   ђ   

  . 

          

.   ,   ,       ,  

    .   ,      

      ,      . 



        

 55 

          

,         , , ,   

              

    .  

           

 30-    ,   ,      

,   .  ,     

             

         , , 

   ( , , ). 

 

1.9.    
 

          

    ,      ,   

  .            

,        (    ),  

       (     

  ,       ).  

    ,         

   . 

 

1.10.      
 

         .  

            .   

 19.          (1816, 

1826, 1837, 1847, 1857, 1866),         (1873, 1907, 

1921, 1929).            

 .       

 ,        .    



        

 56 

      .     

       1989. , „ ,   

“.   

    1990-        

       ,      

         . „   

   1990-       

 ,         

 ,     .     

   ,    ,    

     – , .    

    .       , 

            

:        “(  & 

, 2006, . 32). 

  ,   „ “   . ђ , 

 17.  18. ,  ,     „ “   

    .       

  ( :boom)  „    “.   

           „  

“.       . 

,         .  

 ,        . 

     –    :  ,  

       .    

 :        

,  ,   ,   , .   ,  

      . „ “.    

             

      .  ђ      ђ  

 ,        „    “, 

     . „        

         , 



        

 57 

 ,    .         

'   ',            

     “(ibidem, . 32). 

 „ “          

.     ( )      

              

„  “.          

„ “. „      ,    

  ,         ,    

              

;  '  '           

              

 “1
 

ђ ,  „ “         

  .           

     .        

1970-     .        

     .         

           

    .           

  .  ,          

            

     . 

    -   1920-      , 

      - .     

    .      

 .         

 1928. ,      ,    
                                                 
1  :  , . 2012. „  “, . 25. ,  

      17. ,       („  “). 

        ,     ,  

 . 

 



        

 58 

     -       

  .      .    

 1929. ,       .   

          

       .   

 „ “    ,      

      .    

    .  ,     

     19. .       „ “ . 

        1920.   1940. . 

       .         

      200 .       

   .        

 . „   –   –    

;          

  ,     .    1980-   

            

     ;      „ “ (   

   ),        

“(ibidem, . 19). 

         

        

 .             

      .      

         

  .          

 .    ,        ђ   

         .    

         

„  :   “(ibidem, . 11). 

         

      : „      

    .        



        

 59 

     –   , '  '.   

              

    ' '.        

         ,  

      .  , , , , , 

,       30  40%    .  

  ,    ,   

“(ТЛТНОЦ, . 20). 

           .  

       o       

      .      

   ,    ,        

.  ,        

            

  . 

   :       

        .    19. 

 1987. ,        

  (  ). 

           

,      .   

   –  ,     .    

            

         .   

   19.       : „   

“.           

   .  19.      

„ “. 

         

        . ђ ,      

       – ,   

            



        

 60 

 –    .       

  ,           

    . 

          

 .          

      .     

          . 

ђ ,     .      

         . 

     ђ        

     .         

          ,      .  

             

           

     .  

             

. ,  ,       „  “  

 .           

   .    ђ   , „  

“           

    ,       

.  ђ           

    1921.    1920-  .    

ђ        1980-    , , 

  .  

 ђ   ђ    ,  , 

  ,        , 

  ,      ,  

    „ “    .   

     ђ .    ?  ,  

1907.       „Societa Bancaria Italiana“    

      .      



        

 61 

     ,       

 .            

 ,         

   ђ         .   

       ,     

            

,      .  

         

   .        1873. , 

        Jaya Cookea   

 .          

1890. ,            

 , , -     .  ,    

    1920-      1928. ,   

         ,  

, ,     .  

          

 ђ            1980-

             

   1990-        -    

 1990-  .          

 ;       ,   ,    

   .        

             

   . „        

,             ,   

      ;       

      -    150   

   500  “(ibidem. 17). 

      ,    

 –   (Justin Lin)   , e      

       „  “.   

          . o , „    



        

 62 

“.           . 

  .     1989. . „    

: ,   “     :   

          

   ,       

        ђ   

 . 

       ђ  

       1900.  2008. ,    

       ,     

      . ђ ,   

        ,   

        .   

: „          : 

       ,    

,    ,     ,    

 ,    .        

 . –     –   , ,  

  ђ “( , 2010, . 4).       4 

.     2,   :      .  

          

,     .     : 

, ,   ,       

       .      

        . 

„           

            

      .     

        ,    

       .     

      ,  

       ( )   

( )     “(   , 2011, . 21-31). 



        

 63 

        

     .       

           ђ . 

,       ,     

           .     

        ,    

.  

            

   ,     ,  

    ,       

       ,  ђ   

.                

. , ,    .  (Robert James Shiller), 

     ,    

  ,     -  , 

      21-   (   2000-    

   2007. ).    2000-  , 

„  “, (  ) (Akerlof  Šiler, 2010, . 9-15).   

     (Case-Shiller index),    , 

  ,       

 –      „     

“(Ibidem, . 15-19).     ,  

           

„ “,      ,      

„    “,         

  (bubble)   ђ    .  : 

       ,      

   (          

 )      . ,  

ђ            

   ,        

         1952. , 

  Harry Max Markowitz,    ( )   



        

 64 

  .     .   џ   

  „  “ –        

      (ibidem, .117-130)    

           

 ,     .  

      2006. ,   - , 

    „  “.          

        ,   

,          . ђ  

     :        

,          

      .     ђ    

 џ ,        

   FОНОrКХ National Mortgage Association  Federal Home Loan Mortgage 

Corporation.          

   .       

ђ .            

 .              

        . ,   

  ,      ,  

        ђ , 

    , ,    . 

       ,   

        „  

“.  

              

„ “     , ,    

        

 ,   ,        

   , ,    – 

  (Hyman Minsky).         

              -

 .           



        

 65 

   2008. , „   “,     

          ,  

   - .   (Hyman Minsky)   

       .  ,    

   .   . .      

  ,    ,    

1992. ,         

  .       

,           

  ,    ,    

   „   “.      

         „   

“        „  “ (Bull 

Markets).             

,  ,    . „M      

 .       

(   ).      

             . 

          

  .   '  '    

.“( , 2010, . 24). 

          , 

            

 ,      ђ    

      . 

  



        

 66 

 

II   1929 – 1933. 

 

„          

. ,    ,   . ,  

      20.      

 ђ   .          

   “ 

  

 

„    1930.       

   –       ђ    

   –  2009.      , 

      ,     ,  

    “.   

    

 

„      24.  1929.     

,            

  .            

   .       

,  ,              

          .     

   ,     ,    

ђ       ,   “. 

  

 

 

 



        

 67 

 

2.1.        
 

           

    ,  , .     

      ,     20. 

, . . ,      1919. ,    

           ,  

           .    

         

 (Jurion, 2012, ). 

    19.   20.   . 

       ђ  .    

   ,        . 

ђ ,              

    .        ,    

 .        ,     

   . 

       .    

 , ,  ,  ,    

  ,   . ,  1907. ,  

ђ       :    

 25.000  (    ,      ). 

  ,       . 

  250.000       ; 

    ,   ђ   , 

  34.000 ;  23.000(   , 2011, . 521). 

         .   

  . 

   20. ,         20  35   

  ,       (     

        ,   



        

 68 

 ).            

,     . ђ  1860.  1914. ,    

  ,    . 

      1890.    

       , 

            . 

      ,     .   

         

ђ  1865.  1914. ,        ;   

      .  1913. ,  158  

         ,    45  

 (28)    ђ  .      
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 (J. P. Morgan, Rockfeller, Chase, City, Lehman Brothers, Morgan Stanley)  

       :   
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        .      

          . 
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 .         

            .  

       1930-     

      ,       

        “(ibidem, . 126). 

   1929. ,     -   

 ,       1928. , 

  ,       1929. ,   

. 

       -    

   ђ         ђ    

          . „  



        

 82 

  -   1929.,   1930.,      

     ,    

  - ,           

       :   , 

         

,       “(ibidem, . 

126). 

         

     ,  . „    , 

   ,     џ ;   
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 1934. ,      40%    . ђ ,  

     1936. ,     

.     - , . 1936. ,   ђ   
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          2014.   
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 (PPP) 

  

.  

 (ЈЈЈ) 
per capita 

 .  

 ( ) 
per capita 

 .  

  

 - -  

(PPP) per capita 

 13,840,833 27,894 30,937 100% 

 
35,194 76,025 91,927 273% 

 
191,694 45,135 57,163 162% 

 
203,502 37,399 54,474 134% 

 
298,683 36,189 41,266 130% 

 
179,141 34,162 41,542 122% 

 
353,326 33,908 39,331 122% 

 
549,674 33,079 42,763 119% 

  
2,004,461 32,949 41,960 118% 
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296,715 32,548 44,454 117% 
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49,062 24,459 18,346 88% 

 
19,692 23,419 22,046 84% 

 
8,447 21,081 14,598 76% 

 
217,892 20,673 19,000 74% 

 
210,418 20,539 15,186 74% 

http://sh.wikipedia.org/wiki/Luksemburg
http://sh.wikipedia.org/wiki/Irska
http://sh.wikipedia.org/wiki/Danska
http://sh.wikipedia.org/wiki/Austrija
http://sh.wikipedia.org/wiki/Finska
http://sh.wikipedia.org/wiki/Belgija
http://sh.wikipedia.org/wiki/Holandija
http://sh.wikipedia.org/wiki/Ujedinjeno_Kraljevstvo
http://sh.wikipedia.org/wiki/Nema%C4%8Dka
http://sh.wikipedia.org/wiki/%C5%A0vedska
http://sh.wikipedia.org/wiki/Francuska
http://sh.wikipedia.org/wiki/Italija
http://sh.wikipedia.org/wiki/%C5%A0panija
http://sh.wikipedia.org/wiki/Gr%C4%8Dka
http://sh.wikipedia.org/wiki/Slovenija
http://sh.wikipedia.org/wiki/Cipar
http://sh.wikipedia.org/wiki/Malta
http://sh.wikipedia.org/wiki/Portugal
http://sh.wikipedia.org/wiki/%C4%8Ce%C5%A1ka_Republika
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ђ  
190,343 18,922 10,914 68% 
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34,426 15,061 10,074 54% 

 
556,933 14,609 9,214 52% 

 
82,533 10,844 4,075 39% 

 218,926 10,152 6,338 36% 

: 
 

   25 505 10 ,033 9,991 25% 

 51,162 9 987 9,780 23% 

 61,804 13,923 10,559 50% 

 653,298 8,839 5,417 32% 

 17,902 8,738 3,040 31% 

: 
 

 18,329 6,259 3,175 22% 

  2,412 3,800 1,784 15% 

:CIA World Factbook. 
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http://sh.wikipedia.org/wiki/Estonija
http://sh.wikipedia.org/wiki/Ma%C4%91arska
http://sh.wikipedia.org/wiki/Slova%C4%8Dka
http://sh.wikipedia.org/wiki/Litvanija
http://sh.wikipedia.org/wiki/Letonija
http://sh.wikipedia.org/wiki/Poljska
http://sh.wikipedia.org/wiki/Bugarska
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