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M0 (303e00b 65m0@0 M 35bLsdM3Mgdsl, 0l IgnEm 393306 d0s
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1 The financial cycle and macroeconomics:What have we learnt? Claudio Bo-
rio. BIS Working Papers, December 2012.
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39486030, 8507 dmeal, 2007 Brab gobobbay@o 3G0babob.? 33-
g3900b 05656350, 18-6emnsbo (3030l 353mga 3omsmmgds 33969~
Senmdab bgd@mEab 3Hababo, d9damd 30- 3obdGodnmn g3mbm3dn-

1 Fred E. Foldvary, The Depression of 2008. 2007. gv. 2-3.
2 03039, 33- 3-6.

54



B0696LId0, 3364330, d06dId0

3060 3G0bobo. 030l gomgamobbobgdom, Gm3d hggbl dnge S&P500
0b6©gdLob ©nbsdngsdo semdmhgbama g3mbm3dngnMn (303egdols 3g-
Gomen bbmEgo 16-18 Bgmos, gofmms s3abs, dobo dmemm gbzgo
qdmbggzs 2007-2008 Bemgdol dbmgyemom 93mbmdogn@d 300babl,
a330Mmmagdnma Rsnmgams o3 (303mab 3msbognzoMgds dMsgo
Jmbgdabs (303moc.

o3 dggbgds dgmeg bobamdmngmdal (303mmgdl, 3gfommals
30bgzom abobo gmamomab (303mb Bggbodedgds’. s8sbmaeb, oy
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emabo, 2012 6.

2 Stephen J. Randall FRSC. The 1970s Arab-OPEC Oil Embargo and Latin
America. 33. 1-2.

3 Aart Kraay, Jaume Ventura. The Dot-Com Bubble, the Bush Deficits, and
the U.S. Current Account. NBER, 2007.
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RESUME

On the current stage of development of world economy the periodi-
cal macroeconomic fluctuations and crises are increasingly the important
issues. The problem of economic crises has been studied since the begin-
ning of 19" century by leading economists in the world (Schumpeter, Marx,
Keynes and others). The economic and financial crises have a negative im-
pact on the economic development, since they are followed by non-optimal
and irrational allocation of resources. Besides, the “end” of financial crises,
financial collapse, causes a huge loss of welfare and a long depression.

The main goal of this article is to research the financial crises using the
theory of middle-term economic cycles and modern method of research of
economic cyclicality-spectral analysis. The article includes a review of such
important macroeconomic phenomena as financial crisis, its factors and
impact on economic development. Based on the spectrum analysis method
several cycles were revealed in the dynamics of financial market of the USA
and the corresponding deductions were made about the relationship be-
tween past financial crises and cycles with different period.

Keywords: Financial crisis, Financial bubbles, Spectral analysis, Juglar
cycle, Real estate cycle.
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