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Abstract: The paper describes fundamental theoretical approaches to the
explanation of financial crises and to possibilities of predicting them. It also offers
a survey of relevant theoretical knowledge, in particular in terms of the theory of
financial crises, theory of financial bubbles, their origin and stages. The next part of
the paper deals with the explanation of causes and genesis of the financial crisis in
the United States, the issue is discussed in context of the theory of financial bubbles
and illustrated on a specific empirical example. The author deals with three main
factors, which — in relation to financial bubbles— have resulted in the US financial
crisis and subsequently in the crisis on global financial markets.
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Uvod

V tedrii je problematika finan¢nych kriz pomerne malo rozvinutou témou. Zna-
my je napr. vyrok P. Krugmana (1999), ktory ako dévod uvadza: ,,analyza ekonomic-
kych kriz je malo rozvinuta téma hlavne preto, Ze je zlozité ju formalne modelovat™.
Napriek tomuto faktu a na baze mnoZzstva empirickych pozorovani finan¢nych kriz
sa ekonomicka tedria pokusala a pokasa vytvorit’ ¢i uz teoreticky model / modely
pre vysvetlenie finan¢nych kriz, resp. na ich empiricku analyzu a predikciu.

Kym ¢ast’ ekonémov sa poktisa ndjst’ spolo¢né znaky a povedzme ,,vSeobecny
model finanénych kriz", existuju v tedrii viaceré pristupy, ktoré sa snazia o Clenenie
finanénych kriz a tvorbu modelov pre jednotlivé typy finanénych kriz. Clenenie
finan¢nych kriz spravidla vychadza z mechanizmu ich generovania, z charakteru
spustacieho impulzu, resp. zo segmentu trhu, na ktorom vznikaji. Na zaklade tychto
znakov ¢leni ekonomicka literatira krizy najmi na: bankové krizy (bank run), $pe-
kulativne bubliny na burzach, bubliny cien cennych papierov, vyvolané cenovymi
bublinami na trhoch vybranych komodit (reality, tulipany atd’.), menové krizy, infi-
kované krizy, krizy dlhov krajin, ich kombinécia atd’. Cast’ z nich ma medzinarodny
dosah a m6zu sa povazovat’ za krizy medzinarodného charakteru.
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