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!"#$% &'()*+$",-.-%
16. ! !"#$%$µ"#&' ()#*$'

(/0 12, 3')04-µ2

1. !" #$%& %'( )*)+' #(#,-./0)# 1%' ,*++' !"#$% &'()*+$",-.-% 3, 56,2'( §5. 

2.31µ-("4 53#)$µ6(1"34 %04 '3)'('µ7#4 /"8.'*(%#3 (# 190µ#%7:'$( %'( «'3)'('µ3)& 
)*)+'» (business cycle) ;'$ -9"3 µ3# ;".3'53)&%0%#. <++6 '3 '3)'('µ'+&='3 -9'$( 
53#,'."%3)-4 =(>µ"4 =3# %0 ,*10 )#3 %0 536.)"36 %'$. ?#3 #$%&, 53&%3 1;6(3# 5*' '3)'('µ3)'7 
)*)+'3 "7(#3 #).3@>4 753'3. Aµ84 &+'3 -9'$( #.)"%6 )'3(6 9#.#)%0.31%3)6 1%34 53#)$µ6(1"34 
%'$4 >1%" (# +-µ" ;84 #(B)'$( 1%0( 753# '3)'=-("3#. 

 2 )*)+'4 1$(71%#%#3 1" µ3# )#/'53)B ;'."7# B )6µC0 (recession) %04 '3)'('µ7#4 ;'$ 
,/6("3 1" *,"10 (depression), 

;'+* @#/36 B &93, ;#.#%"%#µ-(0 
B 1*(%'µ0. !" ;'++-4 9>."4 )#3 
17='$.# 1%34 DE<, + #,µ-+ 

.%./%012345." &%#( %' <FE 

(<)#/6.31%' F=9>.3' E.'G&(), 
50+#5B %' 1*('+' %8( #=#/>( 
)#3 $;0."13>( %04 (&µ3µ04 
;#.#=8=B4, ;-,%"3 1$("9>4 =3# 
5*' %-%#.%# %'$ -%'$4, 50+#5B 
-H3 µB("4. D *,"10 #.97:"3 
,$13)6 µ" %0( )6µC0 #++6 
/"8."7%#3 @-@#30 &%#( ;3# %' 
<FE ;-,%"3 )6%8 #;& %0 ="(3)B 
µ#).&9.'(0 %610 #(&5'$ )#3 
+ B = " 3 & % # ( 0 # ( 6 ) #µC0 
(recovery) $C>("%#3 ;6(8 #;& 
%0( 753# %610 '50=>(%#4 1" (-# 

6(/010 (boom), &;84 1%' I36=.#µµ# 1.

J3# 53#,'."%3)B /">.010 ;.'%3µ6 (# ;.'153'.7:"3 %0( )6µC0 84 ;%>10 1%' )#%6 
)",#+B <FE #(%7 %'$ 1$('+3)'* <FE. ?3 #$%&, 53&%3 µ" #$H#(&µ"(' ;+0/$1µ&, #4 ;'*µ", 2% 

)#3 µ" #$H#(&µ"(' <FE 1%, ' µ-1'4 ;'+7%04 -9"3 )6;'3# ;%>10 1%' ;.#=µ#%3)& %'$ 
"31&50µ#, &µ84 0 '3)'('µ7# ="(3)6 5"( "(%611"%#3 1%' ;+#713' *,"104. <++6 #$%B 0 
/">.010 84 ";7 %' ;+"71%'( ;#.#µ".7:"%#3. 

!" ;".7'5' #(&5'$ #$H6("%#3 1$(B/84 0 #;#19&+010, %' 9.Bµ# ;'$ )$)+','."7 )#3 
="(3)6 0 ;#.#=8=B: #$H6('(%#3 %# ";3%&)3#, '3 %3µ-4, '3 µ31/'7 )#3 %# )-.50. !%0 536.)"3# 
)6µC04 1$µ@#7("3 %' #(%7/"%': #$%6 &+# %# µ"=-/0 µ"3>('(%#3.

D 536.)"3# %'$ )*)+'$ #;& *,"10 1" *,"10 (B #;& 6(/010 1" 6(/010) 57("%#3 
53#,'."%3)6 #;& 53#,'."%3)'*4 '3)'('µ'+&='$4 #(6+'=# µ" %# 1%'39"7# ;'$ +#µ@6('$( 
$;&C0 %'$4. K%13 #;#(%>(%#3 µ3).'7 )*)+'3 3 L "%>(, 8 B 11 "%>(M µ-1'3 )*)+'3 14-15 

"%>(, 17-18 B )#3 25 "%>(M µ"=6+'3 )*)+'3 50 B 80 "%>(. F5> 5"( µ;'.> (# "H"%618 &+'$4 
%'$4 53#,'."%3)B4 536.)"3#4 )*)+'$4. 23 ;+"71%'3 #)#50µ#G)'7 µ-('$( µ" %'$4 µ3).'*4, 
1$(B/84 8 "%>(. 23 µ-1'3 )*)+'3 +-='(%#3 )#3 Kuznets )#3 '3 µ"=6+'3, 50 "%>( )#3 6(8, 

+-='(%#3 Kondratieff, #;& %# '(&µ#%# %8( #)#50µ#G)>( ;'$ ;.>%'3 %'$4 "(%&;31#(. <++6 
=3# %'$4 %"+"$%#7'$4 5"( $;6.9'$( #)&µ# ";#.)B 1%'39"7# =3# %0( ";3@"@#781B %'$4 )#/&%3 
-=3(#( 5$' µ"=6+04 53#.)"7#4 ;&+"µ'3 (1914-18 )#3 1939-45) ;'$ 53#%6.#H#( @7#3# %0( 
'µ#+B "H-+3H0 %8( '3)'('µ3>( %04 F$.>;04, <µ".3)B4 )#3 <17#4. 

N;6.9'$( ;'++-4 /"8.7"4 =3# %# #7%3# %8( '3)'('µ3)>( 53#)$µ6(1"8( ;'$ "7(#3 '3 
)*)+'3. J".3)6 #(#,-.'(%#3 1" "H8="("74 ;#.6='(%"4 (;9 0+3#)-4 )0+75"4, #;&%'µ"4 
%"9('+'=3)-4 )#3('%'µ7"4 &;84 ' 1350.&5.'µ'4 B %' #%µ&;+'3' )+;)M 6++"4 1" "(5'="("74 
(;9 ('µ31µ#%3)B /"8.7# µ" 53"*.$(10 )#3 1$1%'+B %8( ;31%>1"8()M 6++"4 1" µ3)%6 #7%3# (;9 
";"(5*1"34 1" )",#+#3'$93)6 #=#/6). I"( #H7:"3 (# ";")%#/'*µ" 1" #$%-4 &+"4 %34 /"8.7"4. 
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(O+ @3@+3'=.#,7# Baxter & King 1995M Hansen 1964, 1941M Harbeler 1960M Hicks  1961M 
Schumpeter 1994, 1961, 1939M Vasko 1987.)

2.  F5> "H"%6:8 #;+6 %'( )*)+' %04 ;#.#=8=B4 1" 19-10 µ" %0( )#%#1)"$#1%3)B )#3 
)%0µ#%'µ"13%3)B 5.#1%0.3&%0%#. 23 ;+"71%'3 #)#50µ#G)'7 #=(''*( #$%B %0 19-10 "(> 

µ".3)'7, ;'+* +7='3, %0 /"8.'*( 10µ#(%3)B. <(6µ"1# 1%'$4 %"+"$%#7'$4, ' Alvin Hansen, 

)#/0=0%B4 23)'('µ'+'=7#4 1%' P6.@#.(% -=.#C" %' 1941: 

F7(#3 1#,-4 &%3 -(#4 µ3).&4 )*)+'4 53#.)"7 +3=&%".' #;& %' µ31& %'$ 
µ"=6+'$… Q#7("%#3 ;84 ' )*)+'4 %04 '3)'5'µ3)B4 5.#1%0.3&%0%#4 
-9"3 µ-10 536.)"3# 17 B 18 9.&(3#… E'+* )#('(3)6 )6/" 5"*%".'4 
'3)'('µ3)&4 )*)+'4 [50+ 8 "%>(] 1$µ;7;%"3 µ" %0( ;".7'5' #(&5'$ 
1%'( %'µ-# %8( '3)'5'µ>(, "(> 0 #('53)B ,610 %'$ ";&µ"('$ 
µ"=6+'$ )*)+'$ [;6+3 8 "%>(] ";0."6:"%#3 #(#1%#+%3)6 #;& )6µC0 
1%'( '3)'5'µ3)& %'µ-#…!" 67894"' :$6 8;$6% 96µ:894" µ4 5+% 
#.<$="#> 7,9+ 5$6 $"#$=$µ"#$) #)#*$6 ;.1.#5+123$%5." .:& 

µ4/.*)541+ 8%5.9+ #." =",1#4".. D #(6)#µC0 ;'$ #)'+'$/"7 
";3@.#5*("%#3 #;& %0 5$1µ"(B ";75.#10 ;'$ #1)"7 0 *,"10 1%'( 
'3)'5'µ3)& %'µ-# (1 18-24).

R# 753# 9#.#)%0.31%3)6 ";"1Bµ#(" 19"5&( -(#( #3>(# (8.7%".# -(#4 #$%'575#)%'4 
'3)'('µ'+&='4, )+#13)&4 )3 #$%&4, ' Henry George (1879).

E'++'7 &µ84 '3)'('µ'+&='3 /"8.'*( ;84 '3 5*' “µ"=6+'3” )*)+'3 (%8( 8 "%>() ;'$ 
;.'%611"3 ' P6(1"( "7(#3 1%0( ;.#=µ#%3)&%0%# -(#4 )#3 1$(5-"%#3 6µ"1# µ" %'( '3)'5'µ3)& 
()#3 )%0µ#%'µ"13%3)&) )*)+' )#/>4 )#3 µ" %0 9.0µ#%';31%8%3)B 5.#1%0.3&%0%#.

<;& %0( 6++0, '3 ;".311&%".'3 #=(''*( #53)#3'+&=0%# %0 1$(6,"3# %04 '3)'5'µ3)B4 
5.#1%0.3&%0%#4 )#3, &;84 10µ"3>1#µ" 1" ;.'0='*µ"(# ,*++# (;9 9. 7 89,(12% 1-% 
7')2,2µ2:26;(% §6, %-+'4, )#3 10. <2:'1')= 7')2,2µ;( §2, %-+'4), '3 #$H'µ"3>1"34 %8( %3µ>( 
=04 (& )%0.78() )#3 ' .&+'4 ="(3)&%".# %04 98.'%#H3)B4 '3)'('µ7#4 1;.>9('(%#3 )6%8 #;& 
%' 9#+7 ;'$ '('µ6:"%#3 “%';3)& ,#3(&µ"('”. K%13 ' )#/0=0%B4 J.Blaug -=.#C" (1997):

E#.#5&H84 %-%'3# ;.'@+Bµ#%# ;#.#=(8.71%0)#( 19"5&( 
'+')+0.8%3)6 µ"%6 %'( 19' #3>(#... <$%& "7(#3 µ"=6+' #7(3=µ# 1%0( 
31%'.7# %04 '3)'('µ3)B4 1)-C04: %3 -9"3 %' :B%0µ# %04 98.'%#H3)B4 
'3)'('µ7#4 >1%" (# ;#.#=)8(7:"%#3 1%0( './&5'H0 #)#50µ#G)B 
23)'('µ'+'=7#;

2 Blaug 5"( %' ";310µ#7("3, &µ84 #$%B 0 ;#.#=(>.310 ;.-;"3 (# %'(>/0)" #;&, 7184 
)#3 (# 6.931" µ" %'( J.M.Keynes, ' ';'7'4 5B+81" (1925, 1" 'µ3+7# %'$ 1%0( ?#+')#3.3(B 
!9'+B Q3+"+"$/-.8( %'$ ?-3µ;.3%:) ;84 5"( $;B.9" ;+-'( “%' ;.&@+0µ# %04 =04” 1%0( 
;#.#=8=B. ?#3 #.=&%".# -=.#C" ;84 0 =0 5"( -;#3:" 10µ#(%3)& .&+' 1%0 1*=9.'(0 
@3'µ09#(3)B '3)'('µ7#: B%#( -(#4 ;#.6='(%#4 %04 #=.'%3)B4 ;".3&5'$ %'$ ;#."+/&(%'4 
(1936: 241-2, 376). 2 5" J. Hudson -5"3H" ;84 '3 ")%3µB1"34 %04 ?"(%.3)B4 R.6;":#4 %04 
<µ".3)B4 #;'575'$( µ05"(3)B #H7# 1%'( .&+' '3)';-58( %'$ J#(96%%#( 1%0( '3)'('µ7# 
(2002). 

F(%'*%'34 ' Alan Greenspan, I3'3)0%B4 %04 753#4 ?"(%.3)B4 R.6;":#4 -+"=" 
“?1$@*>µ.5. .:& .9)%454' 4:4%=)94"' 94 /+ #." .#2%+5. 4/421$%5." µ4 µ4/,*+ 

=".;1$%"#> 96;%&5+5. :.%5$) 95+% 67>*"$” (2000). 

3.  D 536.)"3# %'$ ()%0µ#%'µ"13%3)'* )#3) '3)'5'µ3)'* )*)+'$ "7(#3 ;".7;'$ 17-18 -%0. 
R&10 %'$+6931%'( %0 57('$( '3)'('µ'+&='3 &;84 ' H. Hoyt (1933, 1960), ' A. Hansen 

(1964), ' J. Lewis (1965), ' G. Shirk (1981), ' F. Harrison (1983, 2010) ' F. Foldvary 

(2007) )#3 µ".3)'7 6++'3. R# ;.8%"7# ;.-;"3 (# 5'/'*( 1%'( H. Hoyt ' ';'7'4 µ"+-%01" 
";31%#µ-(# )#3 -=.#C" %' 535#)%'.3)& %'$ (1933) ;6(8 1%34 %61"34 %8( #H3>( ="8%"µ#978( 
1%' !3)6=' #;& %' 1830 84 %' 1930. J" &+"4 #$%-4 %34 µ"+-%"4 µ;'.'*µ" (# )#%#.%71'$µ" 
-(#( ;7(#)# (@+ )#3 Foldvary 2007) µ" #.)"%-4 0µ".'µ0(7"4 6(/0104, )6µC04 )#3 
"(536µ"1'$ 53#+"7µµ#%'4. 
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E7(#)#4 1.

F7(#3 ,#(".& #;& %'( E7(#)# ;84 0 536.)"3# 53#+"3µµ6%8( 18 "%>( "7(#3 0 ;3' 1$9(B· 
#)'+'$/"7 0 536.)"3# 17, µ"%6 20 )#3 µ"%6 16. O+-;'$µ" +'3;&( ;84 -9'$µ" -(#( )#('(3)&, 
";3).#%-1%".' )*)+' 18 "%>(. 23 µ"=6+'3 #.3/µ'7 48,47 )#3 44 ;.')*;%'$( #;& %0 µ"=6+0 
*,"10 %04 5")#"%7#4 1930 )#3 %0( ;#.-µ@#10 %'$ ;#=)&1µ3'$ ;'+-µ'$ 1939-45. N;B.H" µ3# 
10µ#(%3)B )'.*,810 %3µ>( =04 )#3 '3)'5'µ>( µ" ";#)&+'$/0 *,"10 1%# -%0 1978-9 (;'$ 
"7(#3 ' µ-1'4 '3)'5'µ3)&4 )*)+'4 %8( 8 "%>().

F7(#3 #)&µ# ;3' ,#(".& ;84 0 *,"10 #.97:"3 (µ" "H#7."10 %0( ;".7'5' 1907,1909 )#3 
1918) ;".7;'$ 12 µB("4 µ"%6 %0( )'.*,810 %8( #H3>( %04 =04 B %04 '3)'5'µ3)B4 
5.#1%0.3&%0%#4.

4.   J".3)6 1%'39"7# #;& %0 @."%#(3)B '3)'('µ7# ";3@"@#3>('$( %0( %610 ;'$ 5"79("3 ' 
;7(#)#4 1. R' =.6,0µ# ;'$ #)'+'$/"7 5"79("3 %0 53#)*µ#(10 %3µ>( ="8%"µ#978( )#3 
)#%'3)3>( 1%0 O."%#(7# 1980 -1995 )#3 "7(#3 ;#.µ-(' #;& %'( F. Harrison (2010: 35).

!%' =.6,0µ# @+-;'$µ" ;84 '3 #$HB1"34 1%34 %3µ-4 =#3>( )#3 )#%'3)3>( 1%0( ;".7'5' 
1986-8 1$µ,8('*( µ" 
%34 )'.$,>1"34 %3µ>( 
=04 )#3 )#%'3)7#4 %# 
753# 9.&(3# 1%' !3)6=' 
)#3 %0( ";#)&+'$/0 
@ # / 3 6 * , " 1 0 % ' 
1989-90 µ" 1%#53#)B 
#(6)#µC0 #;& %' 
1991 )#3 -;"3%#. 2 

Harrison 10µ"3>("3 
;84 1%# 10 9.&(3# %04 
;.8/$;'$.=7#4 %04 
)#4 S6%1". 0 %3µB %04 
=04 #$HB/0)" )#%6 
900% )#3 %' )&1%'4 
)#%'3)3>( )#%6 82%. 

! % # ;.> % # ; - ( % " 
9 . & ( 3 # % 0 4 
;.8/$;'$.=7#4 %'$ 
J;+". (1998-2002) '3 

%3µ-4 %04 =04 #$HB/0)#( )#%6 333% )#3 %8( )#%'3)3>( )#%6 30% (Harrison 2010: 31)

2 P6.31'( 57("3 -(#( ;7(#)# µ" %34 $,-1"34 1%0 O."%#(7# #;& %' 1776 84 %' 2010. 

!%'( 20' #3>(# 0 *,"10 "µ,#(7:"%#3 ;".7;'$ 5*' -%0 µ"%6 %0( *,"10 1%34 DE<. N;'/-%"3 ' 

?'.*,810
<H3>( =04

1818

1836

1854

1872

1890

1907

1925

1973

1989

2006

I361%0µ#

-

18

18

18

18

17

18

48

16

17

?'.*,810
23)'5'µ3)B4 
I.#1%0.3&%0%#4

-

1836

1856

1871

1892

1909

1927

1972

1986

2006

I361%0µ#

-

-

20

15

21

17

18

47

14

20

<;#.9B
*,"104

1819

1837

1857

1873

1893

1918

1929

1973

1990

2008

I361%0µ#

-

18

20

16

20

25

11

44

17

18
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P6.31'( ;84 /# "µ,#(3:&%#( µ3# *,"10 %' 1938 #++6 #$%B #;',"*9/0)" 53&%3 %&%" "79#( 
#.971"3 (# +"3%'$.='*( '3 ;'+"µ3)-4 @3'µ09#(7"4 '3 ';'7"4 µ" ="((#3&58.0 @'B/"3# #;& %0( 
)$@-.(010 ";-,".#( #(6;%$H0. D #(#µ"(&µ"(0 ).710 %'$ 1956 (+18 -%0 #;& %' 1938) 

";7104 5"( ;#.'$1361%0)" 53&%3 µ-9.3 %&%" $;B.9" -(# 1'@#.& ;.&=.#µµ# #('3)'5&µ0104 
%8( ;&+"8( ;'$ "79#( @'µ@#.531/"7 1%'( ;&+"µ' )#3 #(#53'.=6(8104 %04 '3)'('µ7#4 )#3 
%04 :8B4 ="(3)&%".# µ"%6 %' 1') %'$ ;'+-µ'$ (1939-45).

2 31%'.3)&4 %04 2H,&.504 L. Woodward -=.#C" =3# '.31µ-("4 '3)'('µ3)-4 ).71"34 %'( 
19' #3>(# 1%0 O."%#(7#: “> (,9/1*?- 1-% )@"42.)2/;(% =1(, 0,1A% */@B8*,- 6'( 1-, 
.2+("= 2')2,2µ')= )";.- 12* 1866. C";.@'% @;#(, .*µ+@; )(' ,A";1@"(, 12 1839, 1847 )(' 
1857” (1"+. 605). <(%7 %'$ -%'$4 1847 ' P6.31'( 57("3 1848 )#3 "H0="7 ;>4 %# -%0 1839 )#3 
1857 "7(#3 9.'(3-4 µ3).&%".04, "(536µ"104 *,"104.

K%13 )3 "5> @+-;'$µ" ;84 0 ";3).#%-1%".0 536.)"3# %'$ )*)+'$ "7(#3 17 µ" 18 -%0.

5.   R' 1983 ' P6.31'( "."*(01" )#3 %0( '3)'('µ3)B 31%'.7# %04 T#;8(7#4 (1"+. 153 – 171) 

#;& %# µ-1# %'$ 19'$ #3>(# 84 %' 1977. ?3 ")"7 @.B)" (# +"3%'$.="7 -(#4 )*)+'4 536.)"3#4 
18 "%>( #.97:'(%#4 #;& %' 1873 µ" #(6)#µC0 )#3 6(/010 %04 '3)'('µ7#4 µ-9.3 %' ).#9 %'$ 
1890. K(#4 5"*%".'4 )*)+'4 6.931" %' 1895 µ-9.3 %0( ";&µ"(0 *,"10 %'$ 1913. 2 %.7%'4 
)*)+'4 ).6%01" µ-9.3 %34 #.9-4 %04 5")#"%7#4 1930 ';&%" #(#;%*9/0)" 0 ;'+"µ3)B 
@3'µ09#(7# =3# %'( "H';+31µ& %04 9>.#4 ;'$ #.=&%".# ;.'19>.01" 1%0 !$µµ#97# %'$ 
UH'(# (µ" %0 V".µ#(7# )#3 %0( T%#+7#).

R' µ'%7@' %'$ 5")#')%69.'('$ '3)'('µ3)'* )*)+'$ -1;#1" @-@#3# µ" %'( ;&+"µ' )#3 
%# 9.&(3# )#%'9B4 %04 T#;8(7#4 µ-9.3 %' 1952. D 1%#/".B #(6)#µC0 6.931" %' 1955 =3# (# 
)#%#+BH"3 1%0( ;#=)&1µ3# *,"10 %'$ 1973-4. !%0( ;".7'5' 1953 – 1973 '3 µ31/'7 
#$HB/0)#( )#%6 6 ,'.-4. 23 %3µ-4 =04 #$HB/0)#( )#%6 30 ,'.-4. !%' -(# -%'4 1973 '3 %3µ-4 
=04 10µ"781#( 6('5' )#%6 34.7% (1"+. 164-5).

?3 "5> +'3;&( 0 #+µ#%>504 #*H010 %3µ>( =04 ;.'0="7%#3 %04 )6µC04 )#3 *,"104.

6.   !%0( <$1%.#+7# ";7104 $;B.H#( #(/B1"34 )#3 $,-1"34 #;& %' 1830 µ" µ3# )$.784 
#=.'%3)B '3)'('µ7# µ-9.3 %0 5")#"%7# 1860 ';&%" 6.931" 0 ")@3'µ096(310 %04 #9#('*4 
9>.#4.

D ;.>%0 10µ#(%3)B 6('5'4 1%34 %3µ-4 =04 )#3 1%0( '3)'5'µ3)B 5.#1%0.3&%0%# 
10µ"3>/0)" 1%0 5")#"%7# 1880 µ" )-.50 #;& ";"(5*1"34 1%0 =0 (# ,/6('$( µ3# "%B13# 
#;&5'10 94.8% %' 1887! 23 %3µ-4 =04 6.931#( (# ;-,%'$( %' 1891 )#3 0 *,"10 "5.#3>/0)" 
=3# )#+6 %' 1894. (@+. P6.31'( 2010: 226-45.)

<++6 %0( ";&µ"(0 5")#"%7# ;'++-4 )'3(&%0%"4 1%0( <$1%.#+7# $3'/-%01#( %0 
V"8,'.'+&=010 %'$ P-(.3 R:8.%: ' ';'7'4 -581" µ3# 1"3.6 53#+-H"8( 1" 536,'."4 ;&+"34. 
2 ;&+"µ'4 1939-45 ";7104 ";-5.#1" 1%0( '3)'('µ7# "µ;'57:'(%#4 µ3# *,"10 ;'$ /"8.0%3)6 
/# -;.";" (# "µ,#(31/"7 %' 1948.

J"%6 %'( ;&+"µ' )#3 1%0( <$1%.#+7# ;#.'$1361%0)" 0 ;".31%.',B %'$ )*)+'$ 
#.97:'(%#4 µ" #(6)#µC0 %' 1955 )#3 )#%#+B='(%#4 1%0( *,"10 %'$ 1974. A;84 #++'*, 1%' 
!75("G "(> ' %3µ6.3/µ'4 #(-@0)" µ-9.3 )#3 %' 1971 )#%6 19% %# µ31/>µ#%# )%0.78( 
#(-@0)#( )#%6 128,5%, )#3 '3 %3µ-4 '3)';-58( #$HB/0)#( )#%6 350%. K(#4 6++'4 )*)+'4 
10µ"3>/0)" µ"%#H* 1974-92 µ" µ"=6+0 ;%>10 %3µ>( =04 )#3 )%0.78( %' 1991-2. (P6.31'( 
1983: 233-4 )#3 2010: 234-5)

2 Bryan Kavanagh "."*(01" %34 536,'."4 ;#.#µ-%.'$4 %04 '3)'('µ7#4 %04 <$1%.#+7#4 
#;& %' 1950 µ-9.3 %' 2007. <$%&4 ";7104 ;".3=.6,"3 µ3# ;".3'53)&%0%# ;".7;'$ 18 "%>( µ" 
*,"10 %' 1974, %' 1990 )#3 2006-7(;), µ" 6('5' 1%34 %3µ-4 =04 (# ;.'0="7%#3 )6/" ,'.6 
(2008: 20).

!%0 1"+75# 8 %04 µ"+-%04 %'$, ' ?6@#(#9 ;#.'$136:"3 -(# =.6,0µ# µ" %34 ;'1'1%3#7"4 
#(&5'$4 %8( µ31/>(, %'$ <FE, %8( ,&.8( )#3 %8( %3µ>( =04 1%# 50 -%0 #;& %' 1950 84 %' 
2000 &;'$ "(> '3 µ31/'7 #(-@0)#( +3=&%".' #;& 50% '3 %3µ-4 =04 #$HB/0)#( )#%6 2000%. 

N;6.9'$( )6µC"34, @-@#3#, #++6 0 µ#).&9.'(0 %610 "7(#3 #('53)B.



4

5

6

K%13 )#3 1%0( <$1%.#+7# ;#.'$136:'(%#3 %# 753# ,#3(&µ"(#, %# 753# µ'%7@#, &;84 1%34 
DE< )#3 %0( O."%#(7#: µ3# %.'µ".B #*H010 %3µ>( =04 )#3 )#%'3)3>( ;'$ )'.$,>("%#3 )6/" 
18 9.&(3# ;".7;'$ =3# (# #)'+'$/B1"3 H#,(3)B )6µC0 %04 '3)'('µ7#4 )#3 *,"10 µ"%6 #;& 
-(# -%'4.

7.. F7(#3 µ3# 1%#/".B #(%7+0C0 1%0 1*=9.'(0 '3)'('µ'+'=3)B 1)-C0 ;84 ;.-;"3 (# $;6.9"3 
1$("9B4 '3)'('µ3)B #(6;%$H0. I3&%3 µ" %0( ;#.#=8=B '+'-(# ;".311&%".'$ ;+'*%'$, 
;31%"*"%#3, %' @3'%3)& ";7;"5' #("@#7("3 )#3 '3 6(/.8;'3 #;'+#µ@6('$( )#+*%"."4 1$(/B)"4 
:8B4. <$%& #+0/"*"3 1" )6;'3' @#/µ&, 35784 1%34 ,%89&%"."4 9>."4. J".3)-4 #;& #$%-4 
"H#.%>(%#3 ;+B.84 #;& "H8%".3)B @'B/"3# =3# %0( ";3@7810 %'$ ;+0/$1µ'* %'$4. 

 <++6 0 1$("9B4 )#3 #9#+7(8%0 #(6;%$H0 1Bµ".# )#%#,#(>4 50µ3'$.="7 ;.'@+Bµ#%# 
)#3 1%# 5*' 6).# %04 ;#.#=8=3)B4 53#53)#17#4. !%0( #,"%0.7# µ;'."7 (# "H#(%+0/'*( '3 
,$13)'7 ;&.'3 (;"%.-+#3', )6.@'$(', H$+"7# )+;) )#3 0 ,$13)B "$,'.7# %'$ "56,'$4. <( 
$;".)#++3".=0/"7, %' -5#,'4 µ;'."7 (# µ"%#%.#;"7 1" 6='(0 -.0µ' )#3 #( %' (".& 
$;".#(%+0/"7 #;& -(# ;0=653, %' ;0=653 /# 1%".-C"3. R' 753' 319*"3 =3# '.$9"7# 9.$1'*, 
)6.@'$('$ )+;. !%' 6++' 6).' 1$9(6 ;.')*;%'$( %'H3)6 #;&@+0%# ;'$ ;.')#+'*( 
.*;#(10 )#3 "H#/+7810. 23 .$/µ'7 %04 Q*104 5"( µ;'.'*( (# #(%#;"H-+/'$(.

F;3;+-'(, "7(#3 ,#(".& ;84 ;#.6 %0( ";7µ'(0 -µ,#10 1%0( #(6;%$H0 #)&µ# )#3 '3 
;.'0=µ-("4 9>."4 %04 I*104 5"( )#%'./>('$( (# #;',*='$( %'$4 )+$58(31µ'*4 $,-1"8( 
)#3 -9'$( 1%.#%3-4 6(".=8( )#3 61%"=8(. 

7@.   E'++'7 ;#.6='(%"4 ";0."6:'$( "H6;#(%'4 %'( '3)'('µ3)& )*)+': +#/"µ-("4 
";"(5*1"34 )#3 6++"4 6)#3."4 ";39"3.0µ#%3)-4 )3(B1"34· ('µ31µ#%3)B ;'+3%3)B µ" (+6/'4) 
#$H'µ"3>1"34 ";3%')78(· #;.&1µ"(0 ;+0/$1µ3#)B -).0H0· (-"4 %"9('+'=7"4 )#3 ;0=-4 
"(-.="3#4· ,$13)-4 )#%#1%.',-4 (1"31µ&4, %1'$(6µ3, %$,>(#4)· #)&µ# )#3 0+3#)-4 )0+75"4 
;'$ 7184 ";0."6:'$( %' )+7µ# )#3 %0( #=.'%3)B ;#.#=8=B. <++6 #,'* 0 =0 #;'%"+"7 %0 
@610 &+04 %04 ;#.#=8=B4, #)&µ# )#3 %04 ".=#17#4, %' 1*1%0µ# )#%'9B4 %04 =04 ;.-;"3 (# 
"7(#3 ' @#13)&4 )#3 )#/'.31%3)&4 ;#.6=8(. ?#3 #$%& ,#7("%#3 #;& %0 1%"(B 1*(5"10 %8( 
#$H'µ"3>1"8( %8( %3µ>( %04 =04 µ" %'( '3)'('µ3)& )*)+'.

R' #;+& ,$13)& ="='(&4 1%0 @610 %04 '3)'('µ7#4 "7(#3 ;84 0 =0 "7(#3 ;";".#1µ-(0 1" 
-)%#10 )#3 5"( µ;'.'*( (# ;#.#9/'*( (-"4 %';'/"17"4, &;84 ;#.6='(%#3 µ09#(-4, 
'9Bµ#%#, .'*9# B %.&,3µ#.
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7

7/.  !%0( #;#.9B %04 #(&5'$ '3 R.6;":"4 53"$.*('$( %0( )$)+','.7# 9.Bµ#%'4 )#3 
;31%>1"8( µ" 9#µ0+6 ";3%&)3#. D 19"5&( "+"*/".0 .'B "(/#..*("3 ";"(5*1"34, )$.784 1" 
#)7(0%#. D =0 "7(#3 19"%3)6 ,/0(B )#3 0 ;.'1,'.6 ".=#17#4 µ"=6+0. K%13 #)'+'$/"7 
53"*.$(10 )#3 #(6;%$H0 %04 ;#.#=8=B4: %&1' '3 µ31/'7 &1' )#3 '3 ;.&1'5'3 #("@#7('$(. 
!*(%'µ# #("@#7('$( )#3 '3 %3µ-4 #=#/>( )#3 $;0."13>(. 

D 6('5'4 %8( %3µ>( -9"3 &µ84 µ3# 53'./8%3)B @#+@75# ") ,*1"84. D 53"*.$(10, 
6('5'4 )#3 #(6;%$H0 57("3 )7(0%.' 1" ;'++'*4 6++'$4 (# "31-+/'$( 1%0( #='.6 )#3 (# 
;#.6='$( 753# B &µ'3# #=#/6. 2 #(%#=8(31µ&4 )#('(3)6 1%#/".';'3"7 %34 %3µ-4. 

<$%&4 ' 53'./8%3)&4 µ09#(31µ&4 5"( 319*"3 =3# %34 %3µ-4 =#3>( B, 181%&%".#, 
%';'/"13>(. D ;#.'9B %';'/"13>( 5"( µ;'."7 (# #$H0/"7 53&%3, ")%&4 %'$ &%3 %# "56,0 5"( 
"7(#3 #;".3&.31%# )#3 5"( ;#.6='(%#3 &;84 6++# #=#/6, )6/" %';'/"17# "7(#3 µ'(#53)B µ" 
1$=)").3µ-(# ;+"'(")%Bµ#%#. 23 )"(%.3)-4 %';'/"17"4 %04 ;&+04, '3 ;#.#/#+6113"4 
")%61"34, %# "*,'.# "56,0 =3# )#++3-.="3# – &+# "7(#3 1$=)").3µ-(# )#3 1" ;".3'.31µ-(0 
;#.'9B. I"( µ;'.'*( (# #$H0/'*(!

D ;";".#1µ-(0 53#/"13µ&%0%# %';'/"13>( -9"3 5*' ";35.61"34. #) D #*H010 %04 %3µB4 
%'$4 ";3%.-;"3 1%'$4 )#%&9'$4 (# ;6.'$( µ"=#+*%".# "($;&/0)# 56("3# )#3 (# 
;.'")%"7('$( %0( ;#.#=8=B µ" ;.&1/"%# )",#+#3#)6 #=#/6, ".=#%3)6 9-.3# )#3 $+3)6 =3# 
";"H".=#17#. @) E'+* ;3' 10µ#(%3)B ";75.#10 1%0( '3)'('µ7# &µ84 "7(#3 0 #;')&µ310 
µ"=6+'$ )-.5'$4 #;& )".5'1)';3)-4 ";"(5*1"34 1" '3)&;"5#  =3# &1'$4 µ;'.'*( (# %# 
#='.61'$(, (# %# ).#%B1'$( 1" #9.017# )#3 (# %# ;'$+B1'$( &%#( '3 %3µ-4 "5#,>( 
#(-@'$( 1%# *C0, &;84 =7("%#3 1$(B/84.

!%' I36=.. 2 @+-;'$µ" %0( %3µB 
=#3>( 1%34 DE< (# #$H6("%#3 )#%6 
2000% 1" %."34 5")#"%7"4 (Rybeck 

2011). !%0 J"+@'*.(0 <$1%.#+7#4, 
'3 %3µ-4 '3)';-58( #;& %' 1970 84 
%' 2007 #$HB/0)#( )#%6 1100%. 2 

O."%#(&4 Fred Harrison µ6+31%# 
=.6,"3 ;84 5$ 1993, 95$ µ89$ 5+' 
)749+' #" 4%A $" 41/.3&µ4%$" 
8;.%.% 5"' =$6*4"8' 5$6' #.5, 

;"*",=4' #." $" 5"µ8' #.5$"#"A% 
µ4"A%$%5.%, + 5"µ> 5+' /+' 95+ 

B145.%2. /4%"#, .%8@+#4 #.5, 

18,2% #." 95"' %$5"$.%.5$*"#8'  
:41"$;8' #.5, 28,2% (Boom Bust, 

W'(57(' 2010, 1"+ 109). 2;&%" 5"( 
;.&)"3%#3 =3# -(# %';3)& #1Bµ#(%' 
,#3(&µ"(', &;84 53#%"7('(%#3 ;'++'7 
#)#50µ#G)'7.

23 1$(-;"3"4 %04 )".5'1)';7#4 1%0 
=0 "7(#3 *;'$+"4 #++6 )#/'.31%3)-4. 
!%0( )'.*,810 %04 6(/0104 %# 
)&1%0 ;#.#=8=B4 -9'$( #$H0/"7: '3 
%3µ-4 =#3>( "7(#3 1%# *C0M 0 
?$@-.(010 ;#."µ@#7("3 #("@6:'(%#4 
%# ";3%&)3# =3# (# µ"38/'*( %# 
56("3# )#3 (# 1$=).#%0/"7 ' 
;+0/8.31µ&4M '3 µ31/'7 %"7('$( (# 
#(-@'$( ";7104 )#/>4 )#3 '3 %3µ-4 
;.>%8( $+>( . <$%6 &+# % # 
#$H0µ-(# )&1%0 (%&)'3, "('7)3# B 
#='.6 =04, µ31/'7, ;.>%"4 *+"4) 
@6 :'$( #;& %'µ# ,.-(' 1% 3 4 
#='.#;8+017"4 )#3 '3)'5'µ3)-4 
5 . #1 % 0 . 3 & % 0 % " 4 " (> ; ' + + ' 7 
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";39"3.0µ#%7"4 5"( µ;'.'*( %>.# (# )#+*C'$( #$%6 %# #$H0µ-(# )&1%0. !%#µ#%6 0 
#(6;%$H0 , )#/>4 0 '3)'('µ7# ;+-"3 1" µ3# /6+#11# 9.">( "==$0µ-(8( µ" %"9(0%6 
,'$1)8µ-("4 #H7"4 =04 (="($;&/0)# 56("3#) )#3 '3 ";"(5*1"34 ;#*'$(. ?#/>4 )#3 '3 %3µ-4 
#=#/>( )#3 $;0."13>( "7(#3 $;".#$H0µ-("4, 0 :B%010 µ"3>("%#3.

K%13 -9"3 #.971"3 0 )6µC0 ;'$ /# )#%#+BH"3 1" *,"10.

8.. R# 5*' )*.3# #7%3# =3# %0( )6µC0 )#3 *,"10 @.71)'(%#3 1%' '+3=';>+3' (B µ'(';>+3', 
&;84 +-(" µ".3)'7) %04 =04 )#3 %' '+3=';>+3' %04 ;71%8104.

R' %8.3(& 1*1%0µ# 353')%017#4 ";3%.-;"3 1" =#3')%Bµ'("4 (# ).#%'*( %# "56,0 %'$4 
1" #9.017# "7%" #;& #µ-+"3# "7%", 1$9(&%#%#, =3# #319.')-.5"3#. 23 %3µ-4 =04 #("@#7('$( 
H-,."(#, ;'+* ;3' =.B='.# )#3 ;3' C0+6 #;& %34 #;'+#@-4 B %# )-.50 "µ;'.3)>( )#3 
@3'µ09#(3)>( ";39"3.B1"8( (I3#=.. 2). A1'3 "H'$136:'$( =0 1" )#3.'*4 *,"104, ';&%" )#3 
%# ";3%&)3# ;-,%'$( =3# (# %'(>1'$( µ3# (-# 6('5' µ" ,/0(& 9.Bµ#, ;+"'(")%'*( 53&%3 
%>.# µ;'.'*( (# 5#("31/'*( ,/0(6 $;'/0)"*'(%#4 %0 =0 %'$4 )#3 (# H";".61'$( %34 
5$1)'+7"4. A1'3 ;6+3 -9'$( 6,/'(' 9.Bµ# µ;'.'*( (# #='.61'$( ,/0(6 =#7"4 )#3 
,#+3.31µ-("4 ";39"3.B1"34.!" ;".7'5' )6µC04 ;.3( %0( *,"10 0 "µ;31%'1*(0 )+'(7:"%#3, ' 
5#("31µ&4 )#3 &+"4 '3 1$(#++#=-4 =7('(%#3 5$1)'+&%"."4, #).3@&%"."4M )6;'3# >.# )#3 '3 
%3µ-4 %04 =04 ;-,%'$( )#3 &+'3 :0%'*( ;718 %# 9.Bµ#%6 %'$4. J" %0( *,"10 0 "µ;31%'1*(0 
"H#("µ7:"%#3.

23 #='.-4 1$..3)(>('(%#3, '3 %.6;":"4 µ" %# ;'++6 56("3# (3>/'$( ")%"/"3µ-("4 )#3 
5"( 57('$( 6++#, ";39"3.B1"34 )+"7('$(, ".=#:&µ"('3 #;'+*'(%#3, 0 ;#.#=8=B ;-,%"3 
.#=5#7#. D *,"10 ;+#)>("3 %# ;6(%#. 

8@. F5> 57(8 µ3# 1*('C0 %'$ )*)+'$ 1" 10 1%653# µ" #(6)#µC0, 6(/310, )6µC0 )#3 
*,"10:

1. ?#/>4 #.97:"3 0 #(6)#µC0 %04 '3)'('µ7#4 )#3 0 #(6;%$H0 53"$.*("%#3, 
;#.'$136:"%#3 #$H0µ-(0 :B%010 =3# ="8%"µ693# ()#3 )%7.3#).

2. Q$13)6 '3 %3µ-4 ="8%"µ#978( #.97:'$( (# #("@#7('$(.
3. 23 #$H0µ-("4 #H7"4 ="8%"µ#978( %>.# 9.013µ';'3'*(%#3 84 "==$B1"34 (-8( B 

µ"=#+*%".8( 5#("78( =3# (-"4 ";39"3.B1"34 B ";")%61"34 ;#+#3&%".8(. F;7104 =3# 
)".5'1)';7# )#/>4 '3 6(/.8;'3 #='.6:'$( =0 ,/0(6 %>.# =3# (# %0( ;'$+B1'$( 
#).3@6 #.=&%".#.

4. J" %0( #(6;%$H0 #$H6('(%#3 '3 ;.&1'5'3. 
5. J" %0( #$H#(&µ"(0 :B%010 =04 '3 %3µ-4 #("@#7('$( )3 6++'.
6. 23 %3µ-4 #=#/>( )#3 $;0."13>( ";7104 #$H6('(%#3 )#/>4 )#3 '3 #;'5'9-4: 
;+0/8.31µ&4.

7. D ?"(%.3)B R.6;":# #$H6("3 %# ";3%&)3# =3# (# ;".3'.71"3 %0 .'B 9.Bµ#%'4 )#3 %'( 
;+0/8.31µ&.

8. 23 C0+&%"."4 %3µ-4 =04 =3# µ71/810 B #='.6, '3 C0+&%".'3 µ31/'7 )#3 %&)'3, 
#("@6:'$( %# )&1%0 %8( ";39"3.B1"8( "(> %# 56("3# =7('(%#3 ;3' #).3@6.

9. 23 %3µ-4 =04 =7('(%#3 #;#='."$%3)6 C0+-4 )#3 '3 #='.#;8+017"4 µ"3>('(%#3 
#;&%'µ#. J" µ"38µ-("4 #H7"4 %>.# %# "($;&/0)# 56("3# "(-9'$( .71)' )#3 '3 
%.6;":"4 #;#3%'*( "H&,+010. F;39"3.B1"34 )+"7('$( )#3 #$H6('(%#3 '3 6(".='3. D 

"µ;31%'1*(0 "H#("µ7:"%#3.
10. <)'+'$/"7 *,"10 ;'$ @#/#7("3 )#/>4 &+' )#3 ;3' ;'++-4 ";39"3.B1"34 )+"7('$(.

<( $;B.9" ;+0.8µB )6;'3'$ ,&.'$ ";7 %04 #H7#4 %04 =04 1)-%04, 0 #9.017# %04 =04 =3# 
)".5'1)';7# /# -;#$". <$%&4 ' ,&.'4 "7(#3 0 "31,'.6 %04 50µ&13#4 #H7#4 &;84 %0( 
'('µ61#µ" 1%# ,*++# D2"2:26')= E@1(""B8µ'.-. 

9.   <( 0 23)'('µ'+'=7# (;#+36, E'+3%3)B 23)'('µ7#) "7(#3 (# /"8."7%#3 ;.#=µ#%3)B 
F;31%Bµ0, &;84 0 Q$13)B, %&%" ;.-;"3 (# µ;'."7 (# )6("3 ;.'@+-C"34 )#3 (# 
1$µ;".3+#µ@6("3 1%'$4 $;'+'=31µ'*4 )#3 1%34 #(#+*1"34 %04 %'( .&+' %04 =04. 23 
#)#50µ#G)'7 )#3 '3 1*µ@'$+'3 %8( $;'$.=>( %8( 23)'('µ3)>( 5"( /# µ;'.-1'$( (# 
;.'@+-C'$(, -1%8 )#%6 ;.'1-==310 µ31'* -%'$4, %0( )6µC0 >1%" (# ;6.'$( #1,#+B 
µ-%.#, #( 5"( ;.'1-H'$( ";31%#µ-(# %34 #$H'µ"3>1"34 %3µ>( )%0.78( )#3, #)&µ# 
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;".311&%".', ="8%"µ#978( 1" ;&+"34 )#3 *;#3/.'. (“23 %3µ-4 )#%'3)3>( 1" 20 9.&(3#, 1" 
;.#=µ#%3)-4 #H7"4 #(-@0)#( µ&+34 36% "(> '3 %3µ-4 ="8%"µ#978( #$HB/0)#( )#%6 307% 

1%0 O."%#(7#” 1*µ,8(# µ" %0 Yolande Barnes, I3"$/*(%.3# K."$(#4 1%' FPD Savills 

‘Demand for Building Land’ Research Press Release, W'(57(', <*='$1%'4 2000. Aµ'3"4 
53#,'.-4 ;#.#%0.'*µ" 1%34 DE< )#3 #++'*!)

F,&1'( 1%34 ;#.'*1"4 1$(/B)"4 &;'$ '3 µ31/'7 )#%6 µ-1' &.' "7(#3 %' +3=&%".' ;'$ 
#;'5-9'(%#3 '3 6(".='3, '3 ,&.'3 #(%+'*(%#3 1%0( #,#(B ;.#=µ#%3)&%0%# #;& %' ;+"&(#1µ# 
%04 ;.'1&5'$. <( %' ).6%'4 5"( #;')'µ7:"3 %0( ;.&1'5' (B 50µ&13# #H7#) #$%B ;0=#7("3 1%34 
%1-;"4 %8( =#3')%0µ&(8(. F7(#3 ;'+* #;+&. I$1%$9>4 '3 )$@".(B1"34 -9'$( #;'%*9"3 1" 
#$%&( %'( %'µ-# )#3 5"( µ#:"*'$( %0 50µ&13# #H7#.

!$(";>4, %# ;+"'(61µ#%# %04 ="8;.'1&5'$ µ-('$( 1" 353>%"4 )#3 =7('(%#3 0 )*.3# 
"(-.="3# ;'$ 53#µ'.,>("3 %'( '3)'('µ3)& )*)+' 6(/0104 )#3 *,"104.

<=('>(%#4 ;#.#5&H84 %0 ="8;.&1'5' B 50µ&13# #H7#, ' Keynes µ"%6 %' 1925 )#3 1%0 
5")#"%7# 1930 ;.'>/01" #;.')6+$;%# %'( ).#%3)& ;#."µ@#%31µ& &93 =3# %0( #;')&µ310 %04 
;.'1&5'$, #++6 =3# (# ;#7:"3 0 )$@-.(010 %'( .&+' %'$ 53"$/$(%B '.9B1%.#4 
53'9"%"*'(%#4 %# ).#%3)6 -1'5# 1" ;6µ;'++"4 50µ&13"4 $;0."17"4, #(#=)#7"4 )#3 µ0, -%13 
;'$ (# =3=#(%8/"7 %' ?.6%'4 E.&('3#4. ?#3 '3 )$@".(B1"34 µ" 50µ&13"4 ";"(5*1"34, 
('µ31µ#%3)B ;'+3%3)B )#3 ;+0/>.# (&µ8(, 84 ";7 %' ;+"71%'( )#)>(, ";39"3.'*1#( (# 
)'$µ#(%6.'$( %34 #='.-4.

<++6 0 ;'+*).'%0 /"8.7# %'$ ?-3(4 =3# %' ;>4 (# 53#%0."7%#3 ;+B.04 #;#19&+010 
(1936) µ"%-%."C" %34 )$@".(B1"34 1" 53#9"3.31%-4 µ3#4 #-(#04 B ";#(#+#µ@#(&µ"(04 ).7104 
#(%7 /".#;"$%-4 %8( '3)'('µ3)>( ).71"8(.

!%0 5")#"%7# 1980 )#3 -;"3%# ' “((-'-),3+"+"$/".31µ&4” (=("'1$(%0.0%31µ&4) ;'$, 
1%0( ;.#=µ#%3)&%0%#, #;"+"$/-.81" µ3# #9#+7(8%0 ")5'9B %'$ laissez faire )3(0%';'30µ-(0 
#;& 6).#%0 #;+01%7#, #(#;B501" 84 ,3+'1',7# 53#)$@-.(0104 )3 6.931" (# H0+>("3 %' 
?.6%'4 E.&('3#4, #,B('(%#4 %34 +"=&µ"("4 “#='.-4” (= %')'=+$,3)-4 9.0µ#%';31%8%3)-4 
"%#3."7"4, ";"(5$%3)-4, %.#;":3)-4 )#3 9.0µ#%31%0.3#)-4 ";39"3.B1"34) (# )6('$( 19"5&( &,%3 
/-+'$( )#3 (# '50='*( #)&µ# )#3 '+&)+0."4 9>."4 1" 9."')';7#.

<++6 '*%" #$%B 0 ;.#)%3)B ";-,"." 1%#/".&%0%# )#3 31'..';7# 1%34 '3)'('µ7"4 %8( 
F/(>(. 2*%84 B 6++84, %' laissez faire, 0 6µ"%.0 "+"*/".0 '3)'('µ7#, $;B.9" ;'++6 9.&(3# 
;.3( %'( ?-3(4 )#3 %'( ).#%31µ& %'$ )#3 "7(#3 1)-%0 $;').317# (# +-µ" ;84 ' X-3=)#( )#3 0 
S6%1". "31B=#=#( %0( "+"*/".0 '3)'('µ7#. R>.# ;6+3 ' '3)'('µ3)&4 )*)+'4 ;".31%.-,"%#3 
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