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ȹȿȼȱȱȮ ȼȿȽȾȱȸ ȸȬɁȸȿȾȺȮȴɃ, 

ɐɚɖɞɚɜ ɩɖɚəɚɘɔɣɑɝɖɔɡ əɌɟɖ, ɛɜɚɠɑɝɝɚɜ, 

ɓɌɎɑɐɟɪɥɔɕ ɖɌɠɑɐɜɚɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɞɑɚɜɔɔ, 

ɀɔəɌəɝɚɎɧɕ ɟəɔɎɑɜɝɔɞɑɞ ɛɜɔ ȻɜɌɎɔɞɑɗɨɝɞɎɑ ȼɀ, ɏ. ȸɚɝɖɎɌ, 

ɚɜɐɔəɌɜəɧɕ ɛɜɚɠɑɝɝɚɜ ȹȴȿ ȮɄɉ, 

e-mail: nureev50@gmail.com 

 

ȽɞɌɞɨɫ ɛɚɐɏɚɞɚɎɗɑəɌ ɖ 80-ɗɑɞɔɪ ɎɧɡɚɐɌ Ɏ ɝɎɑɞ «Ⱥɍɥɑɕ ɞɑɚɜɔɔ ɓɌəɫɞɚɝɞɔ, 

ɛɜɚɢɑəɞɌ ɔ ɐɑəɑɏ» ȰɒɚəɌ ȸɑɕəɌɜɐɌ ȶɑɕəɝɌ. Ȯ əɑɕ ɜɌɝɝɘɌɞɜɔɎɌɪɞɝɫ ɩɞɌɛɧ 

ɒɔɓəɑəəɚɏɚ ɛɟɞɔ ɟɣɑəɚɏɚ, ɚɝəɚɎəɧɑ ɖəɔɏɔ, ɛɜɑɐɤɑɝɞɎɟɪɥɔɑ əɌɛɔɝɌəɔɪ òȺɍɥɑɕ 

ɞɑɚɜɔɔ...ó. Ⱥɝɚɍɚɑ ɎəɔɘɌəɔɑ ɟɐɑɗɫɑɞɝɫ ɜɌɓɜɌɍɚɞɖɑ ɎɚɛɜɚɝɚɎ ɐɑəɑɒəɚɕ ɛɚɗɔɞɔɖɔ Ɏ 

ɜɌɍɚɞɌɡ òȰɑəɑɒəɚɑ ɚɍɜɌɥɑəɔɑ ɔ ɠɔəɌəɝɧ ȴəɐɔɔó, òȾɜɌɖɞɌɞ ɚ ɐɑəɑɒəɚɕ ɜɑɠɚɜɘɑó 

ɔ òȾɜɌɖɞɌɞ ɚ ɐɑəɨɏɌɡó. ȽɛɑɢɔɌɗɨəɧɕ ɜɌɓɐɑɗ ɛɚɝɎɫɥɑə ɌəɌɗɔɓɟ ɘɑɞɚɐɚɗɚɏɔɔ 

ɜɌɍɚɞɧ, ɑɑ ɗɚɏɔɖɑ ɔ ɝɞɜɟɖɞɟɜɑ, Ɏɗɔɫəɔɪ Ȱɒ. ɉ. ȸɟɜɌ. Ȯ ɝɞɌɞɨɑ ɜɌɝɖɜɧɎɌɑɞɝɫ 

ɑɐɔəɝɞɎɚ ɔ ɜɌɓɗɔɣɔɑ Ɏ ɛɚɐɡɚɐɌɡ Ȭ. ȸɌɜɤɌɗɗɌ ɔ Ȱɒ. ȸ. ȶɑɕəɝɌ, ɌəɌɗɔɓɔɜɟɪɞɝɫ 

əɚɎɧɑ ɖɌɞɑɏɚɜɔɔ ɛɚɎɑɐɑəɣɑɝɖɚɕ ɩɖɚəɚɘɔɖɔ ɔ ɛɜɑɐɑɗɨəɚɏɚ ɌəɌɗɔɓɌ, ɖɚɞɚɜɧɑ 

ɚɍɑɝɛɑɣɔɗɔ ɟɝɛɑɡ «Ⱥɍɥɑɕ ɞɑɚɜɔɔ ɓɌəɫɞɚɝɞɔ, ɛɜɚɢɑəɞɌ ɔ ɐɑəɑɏ», ɛɚɖɌɓɧɎɌɑɞɝɫ 

ɓəɌɣɑəɔɑ ɖɚəɢɑɛɢɔɔ ȶɑɕəɝɌ ɐɗɫ ɐɌɗɨəɑɕɤɑɏɚ ɜɌɓɎɔɞɔɫ ɘɌɖɜɚɩɖɚəɚɘɔɖɔ.  

Ⱥɝɚɍɚɑ ɎəɔɘɌəɔɑ ɟɐɑɗɑəɚ ɛɚɛɟɗɫɜɔɓɌɢɔɔ ɔɐɑɕ ȶɑɕəɝɌ ɚɞ ɛɑɜɎɧɡ ɔəɞɑɜɛɜɑɞɌɢɔɕ 

«Ⱥɍɥɑɕ ɞɑɚɜɔɔé» ɖ əɑɚɖɗɌɝɝɔɣɑɝɖɚɘɟ ɝɔəɞɑɓɟ ɔ ɐɌɗɑɑ ɖ əɑɚɖɑɕəɝɔɌəɝɞɎɟ ɔ 

ɛɚɝɞɖɑɕəɝɔɌəɝɞɎɟ. ȴɝɝɗɑɐɟɑɞɝɫ ɑɐɔəɝɞɎɚ ɔ ɜɌɓɗɔɣɔɑ ɡɔɖɝɔɌəɝɖɚɏɚ ɔ 

ɌɘɑɜɔɖɌəɝɖɚɏɚ ɖɑɕəɝɔɌəɝɞɎɌ. ȻɚɖɌɓɧɎɌɪɞɝɫ ɛɜɑɐɛɚɝɧɗɖɔ ɛɚɝɞɜɚɑəɔɫ ɠɟəɖɢɔɔ 

ɔəɎɑɝɞɔɢɔɕ ɔ ɝɍɑɜɑɒɑəɔɕ Ȱɒ. Ɂɔɖɝɚɘ, ɖɚɞɚɜɧɑ ɛɜɑɐɚɛɜɑɐɑɗɔɗɔ ɚɝɚɍɑəəɚɝɞɔ 

ɛɚɝɞɜɚɑəɔɫ   ɘɚɐɑɗɔ   IS-LM.   ȼɌɝɖɜɧɎɌɑɞɝɫ   ɎɖɗɌɐ  Ɏ  ɜɌɓɎɔɞɔɑ  ɖɑɕəɝɔɌəɝɞɎɌ  

Ⱥ. ɁɌəɝɑəɌ ɔ Ȼ. ɉ. ȽɌɘɟɩɗɨɝɚəɌ, Ɍ ɞɌɖɒɑ ɔɝɞɚɜɔɫ ɎɚɓəɔɖəɚɎɑəɔɫ òɖɑɕəɝɔɌəɝɖɚɏɚ 

ɖɜɑɝɞɌó. ȰɌɬɞɝɫ ɝɜɌɎəɔɞɑɗɨəɧɕ ɌəɌɗɔɓ əɑɚɖɗɌɝɝɔɣɑɝɖɚɕ ɔ ɖɑɕəɝɔɌəɝɖɚɕ ɘɚɐɑɗɔ 

ɚɍɥɑɏɚ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɌɎəɚɎɑɝɔɫ, ɌəɌɗɔɓɔɜɟɪɞɝɫ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɑ ɛɜɔɣɔəɧ, 

ɚɍɦɫɝəɫɪɥɔɑ ɜɌɝɡɚɒɐɑəɔɫ əɑɚɖɗɌɝɝɔɖɚɎ ɔ ɖɑɕəɝɔɌəɢɑɎ. 

ȽɛɑɢɔɌɗɨəɧɕ ɜɌɓɐɑɗ ɛɚɝɎɫɥɑə ɖɑɕəɝɔɌəɝɖɔɘ ɞɑɚɜɔɫɘ ɜɚɝɞɌ, ɛɚɖɌɓɧɎɌɑɞɝɫ 

ɑɐɔəɝɞɎɚ ɔ ɜɌɓɗɔɣɔɑ ɘɚɐɑɗɑɕ ȼ. ɁɌɜɜɚɐɌ ɔ ȱ. ȰɚɘɌɜɌ, ɔɡ Ɏɗɔɫəɔɑ əɌ ɝɚɓɐɌəɔɑ 

ɩɖɚəɚɘɔɖɔ ɜɌɓɎɔɞɔɫ. ȿɛɜɚɥɑəəɚɑ ɛɚəɔɘɌəɔɑ əɌɝɗɑɐɔɫ ȶɑɕəɝɌ ɎɧɓɎɌɗɚ ɜɚɒɐɑəɔɑ 

əɑɚɜɞɚɐɚɖɝɌɗɨəɚɏɚ ɖɑɕəɔɝɌəɝɞɎɌ. Ȯ ɝɞɌɞɨɑ ɌəɌɗɔɓɔɜɟɑɞɝɫ ɎɖɗɌɐ ȼ.  ȶɗɌɟɩɜɌ  ɔ  

Ȭ. ȷɑɕɚəɡɟɠɎɟɐɌ Ɏ ɛɚəɔɘɌəɔɑ ɜɚɗɔ əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ ɔ ɚɒɔɐɌəɔɕ Ɏ 

ɛɑɜɎɚəɌɣɌɗɨəɚɕ ɖɚəɢɑɛɢɔɔ ȶɑɕəɝɌ ɔ ɑɏɚ ɓɌɝɗɟɏɔ Ɏ ɔɓɟɣɑəɔɔ əɑɜɌɎəɚɎɑɝəɧɡ 

ɝɚɝɞɚɫəɔɕ ɩɖɚəɚɘɔɖɔ.  

Ȯ ɓɌɖɗɪɣɑəɔɔ ɔɝɝɗɑɐɟɑɞɝɫ ɎɖɗɌɐ ɛɚɝɞɖɑɕəɝɔɌəɢɑɎ (Ȱɒ. Ȯ. ȼɚɍɔəɝɚə, Ȼ. ȽɜɌɠɠɧ ɔ 

ȹ. ȶɌɗɐɑɜɌ), Ɏɓɗɑɞ ɔ ɛɌɐɑəɔɑ ɖɜɔɎɚɕ ɀɔɗɗɔɛɝɌ, Ɍ ɞɌɖɒɑ ɐɌɑɞɝɫ ɖɜɔɞɔɖɌ 

ɖɑɕəɝɔɌəɝɖɚɏɚ ɟɣɑəɔɫ ɝɚ ɝɞɚɜɚəɧ ɘɚəɑɞɌɜɔɝɞɚɎ, ɛɜɑɐɝɞɌɎɔɞɑɗɑɕ ɩɖɚəɚɘɔɖɔ 

ɛɜɑɐɗɚɒɑəɔɫ, əɚɎɚɕ ɖɗɌɝɝɔɣɑɝɖɚɕ ɩɖɚəɚɘɔɖɔ, ɞɑɚɜɔɔ ɜɌɢɔɚəɌɗɨəɧɡ ɚɒɔɐɌəɔɕ ɔ 

ɚɍɥɑɝɞɎɑəəɚɏɚ ɎɧɍɚɜɌ.  

ȶɗɪɣɑɎɧɑ ɝɗɚɎɌ: ɘɌɖɜɚɩɖɚəɚɘɔɖɌ; ɖɑɕəɝɔɌəɝɞɎɚ; ɘɑɞɚɐɚɗɚɏɔɫ; əɑɛɚɗəɌɫ 

ɓɌəɫɞɚɝɞɨ; ɩɠɠɑɖɞɔɎəɧɕ ɝɛɜɚɝ; əɑɚɖɑɕəɝɔɌəɝɞɎɚ; əɑɚɜɞɚɐɚɖɝɌɗɨəɚɑ 

ɖɑɕəɝɔɌəɝɞɎɚ; ɛɚɝɞɖɑɕəɝɔɌəɝɞɎɚ. 
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MONEY" J.  M.  KEYNES: BACKGROUND, METHODOLOGY 

AND SPECIFIC INTERPRETATIONS 
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Doctor of Economics, Professor, 

Head of the Department of Economics,  

Financial University under the Government of the Russian Federation, Moscow,  

Tenured Professor of HSE,  

e-mail: nureev50@gmail.com  

 
The paper was prepared for the 80 -th anniversary of publishing of John Maynard Keynesõ 

òGeneral Theory of Employment, Interest and Moneyó. It discusses the stages of the 

economistõs life, the main books written prior to "The General Theory ...". Particular 

attention is devoted to the development issues of the monetary policy in the works of 

"Indian Currency and Finance", óA Tract on Monetary Reformó and "A Treatise on 

Money". A special section is dedicated to the analysis of Keynesõ methodology, its logic 

and structure, influenced by John. E. Moore. The paper reveals the unity and the 

difference in approaches of A. Marshall and John M. Keynes, and explores new categories 

of behavioral economics and marginal analysis, which established the success of "General 

Theory of Employment, Interest and Money", shows the value of Keynes's theory for the 

further development of macroeconomics.  

Particular attention is paid to the popularization of Keynes's ideas from the initial 

interpretations of "The General Theory ..." to the neoclassical synthesis and further  to  

neo-Keynesianism and post -Keynesianism. The paper studies the unity and the 

distinction between Hicksõ and American Keynesianism. Hicksian assumptions of a 

savings-investment function have determined the features of the IS -LM model. The 

contributions to the development of Keynesianism A. Hansen and P. A. Samuelson are 

also shown, as well as the history of the "Keynesian Cross". A comparative analysis of the 

neoclassical and Keynesian models of general economic equilibrium is given and analyzes 

the institutional reasons explaining differences between neoclassical and Keynesian 

paradigms.  

A special section is devoted to the Keynesian theory of growth, showing unity and 

difference of R. Harrod and E. Domar models, along with their impact on the creation of 

Development Economics. Simplified understanding of Keynes's legacy has caused the 

emergence of  unorthodox  Keynesianism.  The  paper  focuses  on  the  contributions  of  

R. Clower and A. Leijonhufvud to grasping the role of uncertainty and expectations in the 

original concepts of Keynes and his contributions to the study of disequilibrium economy.  

Finally, we investigate the contribution of post -Keynesians (J. V. Robinson, P. Sraffa  and 

N. Kaldor), the rise and the fall of the Phillips curve, as well as the criticism of the 

Keynesian doctrine given by the monetarists, adherents of supply -side economics, new 

classical economics, the theory of rational expectations and the public choice.  

Keywords : macroeconomics; Keynesian economics; underemployment; methodology; 

effective demand; neo-keynesianism; unorthodox Keynesianism; post -keynesianism.  

 

JEL : E12, E24, B22, B41.  

 

1. Ȱɒ. ȸ. ȶɑɕəɝ əɌ ɛɟɞɔ ɖ Ɏɝɑɘɔɜəɚɕ ɝɗɌɎɑ 

Ȱɒ. ȸ. ȶɑɕəɝ ɜɚɐɔɗɝɫ 5 ɔɪəɫ 1883 Ɏ ɝɑɘɨɑ ȶɑɘɍɜɔɐɒɝɖɚɏɚ ɩɖɚəɚɘɔɝɞɌ ɔ 

ɠɔɗɚɝɚɠɌ ȰɒɚəɌ ȹɑɎɔɗɗɌ ȶɑɕəɝɌ (1859-1949). Ȼɚɝɗɑ ɚɖɚəɣɌəɔɫ ȴɞɚəɌ (1902) ɚə 

ɛɚɝɞɟɛɔɗ Ɏ ȶɚɜɚɗɑɎɝɖɔɕ ɖɚɗɗɑɐɒ ȶɑɘɍɜɔɐɒɌ, ɖɚɞɚɜɧɕ ɚɖɚəɣɔɗ Ɏ 1906 ɏɚɐɟ. Ȯ 1905 

ɏɚɐɟ ɍɧɗ əɌɓəɌɣɑə ɛɜɑɓɔɐɑəɞɚɘ ȶɑɘɍɜɔɐɒɝɖɚɏɚ ɝɚɪɓɌ ɝɞɟɐɑəɞɚɎ. ȿɒɑ Ɏ ɩɞɚ Ɏɜɑɘɫ 

«ȘȫɃȪɉ ȼȯȸȺȲɉ ȱȪȷɉȼȸȻȼȲ, ȹȺȸɀȯȷȼȪ Ȳ Ȯȯȷȯȭ» ȎȰ. Ȗ. ȔȯȳȷȻȪ: ... 



8  
J
O

U
R

N
A

L
 O

F
 I

N
S

T
IT

U
T

IO
N

A
L

 S
T

U
D

IE
S

 
(
Ȑ
Ƚ
Ⱥ
ȷ
Ȫ
ȵ
 
Ȳ
ȷ
Ȼ
ȼ
Ȳ
ȼ
Ƚ
ɀ
Ȳ
ȸ
ȷ
Ȫ
ȵ
Ɇ
ȷ
Ʌ
ȿ
 
Ȳ
Ȼ
Ȼ
ȵ
ȯ
Ȯ
ȸ
Ȭ
Ȫ
ȷ
Ȳ
ȳ
)
 
 
 
 
 

Ȝ
ȸ
ȶ
 
8
,
 
ɯ
 
1
.
 
2
0
1
6

 

ɛɜɚɫɎɔɗɝɫ  ɑɏɚ  ɘɌɞɑɘɌɞɔɣɑɝɖɔɕ  ɝɖɗɌɐ  ɟɘɌ.  òȴɝɖɟɝɝɞɎɚ  ɜɌɐɔ  ɔɝɖɟɝɝɞɎɌ,  -  ɛɔɝɌɗ  

ȵ. Ȭ. Ʉɟɘɛɑɞɑɜ, - ɐɌɒɑ ɛɜɔɍɗɔɓɔɞɑɗɨəɚ əɑ ɍɧɗɚ ɑɏɚ əɌɟɣəɧɘ ɖɜɑɐɚ. Ⱥə ɘɚɏ ɍɧɞɨ 

ɛɜɚɏɜɑɝɝɔɎəɧɘ Ɏ ɣɑɘ ɟɏɚɐəɚ, ɞɚɗɨɖɚ əɑ Ɏ ɌəɌɗɔɞɔɣɑɝɖɔɡ ɘɑɞɚɐɌɡó (Ʉɟɘɛɑɞɑɜ, 2011. 

Ƚ. 357). 

Ȯ 1906-1914 ɏɏ. ȶɑɕəɝ ɜɌɍɚɞɌɗ Ɏ ȰɑɛɌɜɞɌɘɑəɞɑ ɛɚ ɐɑɗɌɘ ȴəɐɔɔ, ɚɐəɌɖɚ, 

ɛɚɗɔɞɔɣɑɝɖɌɫ ɖɌɜɨɑɜɌ əɑ ɍɧɗɌ ɑɏɚ ɛɜɔɓɎɌəɔɑɘ. ȴ ɩɞɚ ɚɝɚɍɑəəɚ ɟɐɔɎɔɞɑɗɨəɚ ɐɗɫ 

ɌəɏɗɔɣɌəɔəɌ, ɛɚɝɖɚɗɨɖɟ əɌ ɑɏɚ ȼɚɐɔəɑ ɝɚɍɗɌɓə ɛɚɗɔɞɔɣɑɝɖɚɕ ɝɗɟɒɍɧ ɝɔɗɬə ɖɌɖ 

əɔɏɐɑ Ɏ ɘɔɜɑ. ȼɑɓɟɗɨɞɌɞɚɘ ɜɌɍɚɞɧ Ɏ ȰɑɛɌɜɞɌɘɑəɞɑ ɝɞɌɗɌ ɖəɔɏɌ «Ȱɑəɑɒəɚɑ 

ɚɍɜɌɥɑəɔɑ ɔ ɠɔəɌəɝɧ ȴəɐɔɔ» (Indian Currency and Finance, 1913).  

Ȼɚɝɗɑ I ȸɔɜɚɎɚɕ Ɏɚɕəɧ ȶɑɕəɝ ɎɚɓɎɜɌɞɔɗɝɫ Ɏ ȶɑɘɍɜɔɐɒ əɌ 

ɛɜɑɛɚɐɌɎɌɞɑɗɨɝɖɟɪ ɜɌɍɚɞɟ, ɎɛɚɝɗɑɐɝɞɎɔɔ ɝɞɌɎ ɖɌɓəɌɣɑɑɘ ȶɚɜɚɗɑɎɝɖɚɏɚ ɖɚɗɗɑɐɒɌ. 

ȻɜɔɓəɌəɔɑɘ ɑɏɚ ɌɎɞɚɜɔɞɑɞɌ ɝɞɌɗɚ əɌɓəɌɣɑəɔɑ Ɏ 1911 ɏɚɐɟ ɜɑɐɌɖɞɚɜɚɘ Economic 

Journal, Ɏ ɖɌɣɑɝɞɎɑ ɖɚɞɚɜɚɏɚ ɚə ɛɜɚɜɌɍɚɞɌɗ ɐɚ 1945 ɏɚɐɌ. Ȼɚɓɐəɑɑ ȶɑɕəɝ ɛɜɔɚɍɜɑɗ 

ɑɒɑəɑɐɑɗɨəɔɖ The Nation, ɖɚɞɚɜɧɕ ɓɌɞɑɘ ɝɗɔɗ ɝ ɛɚɏɗɚɥɬəəɧɘ ɔɘ ɒɟɜəɌɗɚɘ New 

Statesman.  

Ȯ 1915-1919 ɏɏ. ȶɑɕəɝ ɝɗɟɒɔɞ Ɏ ȸɔəɔɝɞɑɜɝɞɎɑ ɠɔəɌəɝɚɎ ɔ ɖɌɖ ɛɜɑɐɝɞɌɎɔɞɑɗɨ 

ɘɔəɔɝɞɑɜɝɞɎɌ ɟɣɌɝɞɎɟɑɞ Ɏ ȮɑɜɝɌɗɨɝɖɚɕ ɘɔɜəɚɕ ɖɚəɠɑɜɑəɢɔɔ, Ɏɚ Ɏɜɑɘɫ ɖɚɞɚɜɚɕ 

ɐɑɘɚəɝɞɜɌɞɔɎəɚ Ɏɧɡɚɐɔɞ ɔɓ ɝɚɝɞɌɎɌ ɍɜɔɞɌəɝɖɚɕ ɐɑɗɑɏɌɢɔɔ. Ȯ 1919 ɏɚɐɧ ɚə 

ɛɟɍɗɔɖɟɑɞ «ɉɖɚəɚɘɔɣɑɝɖɔɑ ɛɚɝɗɑɐɝɞɎɔɫ ɘɔɜɌ» (The Economic Consequences of the 

Peace), Ɍ Ɏ 1922 - «Ȼɑɜɑɝɘɚɞɜ ɘɔɜəɚɏɚ ɐɚɏɚɎɚɜɌ» (Revision of the Treaty). ȱɏɚ ɚɝɞɜɌɫ 

ɖɜɔɞɔɖɌ ȮɑɜɝɌɗɨɝɖɚɏɚ ɘɔɜəɚɏɚ ɐɚɏɚɎɚɜɌ ɝɐɑɗɌɗɌ ɑɏɚ ɓəɌɘɑəɔɞɧɘ ɔ ɩɠɠɑɖɞɔɎəɚ 

ɛɚɐɚɜɎɌɗɌ ɚɍɥɑɝɞɎɑəəɟɪ ɛɚɐɐɑɜɒɖɟ ɩɞɚɏɚ ɐɚɏɚɎɚɜɌ. «ȶɑɕəɝ ɛɜɔɤɑɗ ɖ ɎɧɎɚɐɟ, - 

ɛɔɝɌɗ Ȯ. ȴ. ȷɑəɔə, - ɣɞɚ ȱɎɜɚɛɌ ɔ Ɏɑɝɨ ɘɔɜ ɝ ȮɑɜɝɌɗɨɝɖɔɘ ɘɔɜɚɘ ɔɐɟɞ ɖ 

ɍɌəɖɜɚɞɝɞɎɟ. ȶɑɕəɝ Ɏɧɤɑɗ Ɏ ɚɞɝɞɌɎɖɟ, ɚə Ɏ ɗɔɢɚ ɛɜɌɎɔɞɑɗɨɝɞɎɌ ɍɜɚɝɔɗ ɝɎɚɪ ɖəɔɏɟ ɔ 

ɝɖɌɓɌɗ: Ɏɧ ɐɑɗɌɑɞɑ ɍɑɓɟɘɔɑ» (ȷɑəɔə, Ⱦ. 41. Ƚ. 219). 

ȱɏɚ ɛɑɜɎɧɑ ɖɜɟɛəɧɑ ɜɌɍɚɞɧ «Ȱɑəɑɒəɚɑ ɚɍɜɌɥɑəɔɑ ɔ ɠɔəɌəɝɧ ȴəɐɔɔ» (1913) 

ɔ «ȾɜɌɖɞɌɞ ɚ ɐɑəɑɒəɚɕ ɜɑɠɚɜɘɑ» (A Tract on Monetary Reform, 1923) ɍɧɗɔ əɌɛɔɝɌəɧ 

Ɏ ɞɜɌɐɔɢɔɫɡ Ȭ. ȸɌɜɤɌɗɗɌ, ɟ ɖɚɞɚɜɚɏɚ ɚə ɟɣɔɗɝɫ. Ȯ ɛɑɜɎɚɕ ɚə ɐɌɒɑ əɌɝɞɌɔɎɌɗ əɌ 

ɟɝɞɌəɚɎɗɑəɔɔ ɓɚɗɚɞɚɏɚ ɝɞɌəɐɌɜɞɌ, ɚɐəɌɖɚ ɟɒɑ Ɏɚ Ɏɞɚɜɚɕ ɚə ɛɜɑɐɗɌɏɌɑɞ ɓɌɘɑəɔɞɨ 

ɓɚɗɚɞɚɕ ɝɞɌəɐɌɜɞ ɜɑɏɟɗɔɜɟɑɘɧɘ ɚɍɜɌɥɑəɔɑɘ ɍɟɘɌɒəɧɡ ɐɑəɑɏ. Ȯɚ Ɏɝɑɡ ɜɌəəɔɡ 

ɜɌɍɚɞɌɡ ɛɚɐɣɑɜɖɔɎɌɗɌɝɨ ɛɜɌɖɞɔɣɑɝɖɌɫ ɝɞɚɜɚəɌ ɎɚɛɜɚɝɌ. 

ȶɑɕəɝ ɎɧɝɞɟɛɌɗ ɓɌ ɝɞɌɍɔɗɔɓɌɢɔɪ əɌɢɔɚəɌɗɨəɚɏɚ ɟɜɚɎəɫ ɢɑə ɐɗɫ 

ɟɝɞɚɕɣɔɎɚɏɚ ɜɌɓɎɔɞɔɫ ɍɔɓəɑɝɌ Ɏ ɝɞɜɌəɑ. ɀɌɖɞɔɣɑɝɖɔ ȶɑɕəɝ ɜɑɖɚɘɑəɐɚɎɌɗ 

ɔɝɛɚɗɨɓɚɎɌɞɨ Ɏ ɘɔɜəɚɑ Ɏɜɑɘɫ ɐɑəɑɒəɟɪ ɝɔɝɞɑɘɟ, ɛɚɝɞɜɚɑəəɟɪ əɌ ɛɜɔəɢɔɛɌɡ 

Ɏɚɑəəɚɏɚ Ɏɜɑɘɑəɔ. ȵ. Ʉɟɘɛɑɞɑɜ ɚɞɘɑɣɌɑɞ ɐɎɑ ɡɌɜɌɖɞɑɜəɧɑ ɣɑɜɞɧ ɩɞɚɏɚ ɝɚɎɑɞɌ: 

ɚɝɚɍɟɪ ɌɖɞɟɌɗɨəɚɝɞɨ ɐɗɫ Ȭəɏɗɔɔ ɔ ɑɏɚ ɖɜɌɞɖɚɝɜɚɣəɧɕ ɡɌɜɌɖɞɑɜ. ȽɛɜɌɎɑɐɗɔɎɚɝɞɔ 

ɜɌɐɔ ɝɗɑɐɟɑɞ ɚɞɘɑɞɔɞɨ, ɣɞɚ ɌɎɞɚɜ ɜɑɖɚɘɑəɐɌɢɔɔ ɍɧɗ ɌəɏɗɔɣɌəɔəɚɘ ɐɚ ɘɚɓɏɌ ɖɚɝɞɑɕ, 

ɛɚɩɞɚɘɟ ɩɞɔ ɜɑɖɚɘɑəɐɌɢɔɔ ɚɞɗɔɣɌɑɞ òɞɜɑɓɎɌɫ ɘɟɐɜɚɝɞɨ ɔ ɖɚəɝɑɜɎɌɞɔɓɘó. 

Ȱɗɫ ɐɚɖɌɓɌɞɑɗɨɝɞɎɌ ɝɎɚɔɡ ɔɐɑɕ Ȱɒ. ȸ. ȶɑɕəɝ ɎɧɍɜɌɗ ɖɚɗɔɣɑɝɞɎɑəəɟɪ 

ɞɑɚɜɔɪ Ɏ ɑɑ ȶɑɘɍɜɔɐɒɝɖɚɘ ɎɌɜɔɌəɞɑ (M=k *Q*P). Ȯ "ȾɜɌɖɞɌɞɑ ɚ ɐɑəɑɒəɚɕ 

ɜɑɠɚɜɘɑ" (1923) Ȱɒ. ȸ. ȶɑɕəɝ ɛɜɑɐɗɚɒɔɗ əɚɎɧɕ ɎɌɜɔɌəɞ ɖɑɘɍɜɔɐɒɝɖɚɏɚ 

ɟɜɌɎəɑəɔɫ, Ɏ ɖɚɞɚɜɚɘ ɝɎɫɓɌɗ ɗɔɖɎɔɐəɚɝɞɨ ɝ əɚɜɘɚɕ ɚɍɫɓɌɞɑɗɨəɧɡ ɍɌəɖɚɎɝɖɔɡ 

ɜɑɓɑɜɎɚɎ:  

M  = P(K + rK' ), 

ɏɐɑ: M  - ɐɑəɑɒəɌɫ ɘɌɝɝɌ (ɖɚɗɔɣɑɝɞɎɚ ɍɟɘɌɒəɧɡ ɐɑəɑɏ ɔɗɔ ɔəɧɡ ɛɗɌɞɑɒəɧɡ ɝɜɑɐɝɞɎ); 

P - ɢɑəɌ ɑɐɔəɔɢɧ ɛɚɞɜɑɍɗɑəɔɫ (ɔəɐɑɖɝ "ɝɞɚɔɘɚɝɞɔ ɒɔɓəɔ");  

K ɔ K'  - ɩɖɎɔɎɌɗɑəɞɧ ɖɚɗɔɣɑɝɞɎɌ ɑɐɔəɔɢ ɛɚɞɜɑɍɗɑəɔɫ, ɖɚɞɚɜɧɑ ɗɪɐɔ ɒɑɗɌɪɞ 

ɡɜɌəɔɞɨ Ɏ ɐɑəɑɒəɚɕ ɠɚɜɘɑ (ɝɚɚɞɎɑɞɝɞɎɑəəɚ, Ɏ ɠɚɜɘɑ əɌɗɔɣəɧɡ ɐɑəɑɏ ɔ ɍɌəɖɚɎɝɖɔɡ 

ɐɑɛɚɓɔɞɚɎ);  

r  - əɚɜɘɌ ɚɍɫɓɌɞɑɗɨəɧɡ ɍɌəɖɚɎɝɖɔɡ ɜɑɓɑɜɎɚɎ (ȶɑɕəɝ, 1925. Ƚ. 41)1. 

ɀɌɖɞɔɣɑɝɖɔ Ɏ əɌɣɌɗɨəɚɕ ɠɚɜɘɑ, ɑɪ ɍɧɗɌ ɛɜɑɐɝɞɌɎɗɑəɌ ɍɟɐɟɥɌɫ ɞɑɚɜɔɫ 

ɛɜɑɐɛɚɣɞɑəɔɫ ɗɔɖɎɔɐəɚɝɞɔ ȶɑɕəɝɌ. 

 

1 ʂʝʡʥʩ ʦʙʦʟʥʘʯʘʣ ʜʝʥʝʞʥʫʶ ʤʘʩʩʫ ʚ ʵʪʦʡ ʨʘʙʦʪʝ ʯʝʨʝʟ n, ʘ ʥʝ M, ʢʘʢ ʥʳʥʝ ʧʨʠʥʷʪʦ.  

ȗȽȺȯȯȬ Ț. Ȗ. 
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òȽɚɎɑɞɧ ȶɑɕəɝɌ, - ɛɔɤɑɞ ɫɓɎɔɞɑɗɨəɧɕ Ʉɟɘɛɑɞɑɜ, - ɎɝɑɏɐɌ ɍɧɗɔ, ɛɜɑɒɐɑ 

Ɏɝɑɏɚ, ɝɚɎɑɞɌɘɔ ɐɗɫ Ȭəɏɗɔɔ ɔ ɜɌɓɜɌɍɚɞɌəɧ ɚəɔ ɍɧɗɔ ɐɗɫ ɜɑɤɑəɔɫ Ɍəɏɗɔɕɝɖɔɡ 

ɛɜɚɍɗɑɘ, ɐɌɒɑ ɞɚɏɐɌ, ɖɚɏɐɌ ɌɐɜɑɝɚɎɌɗɔɝɨ ɐɜɟɏɔɘ ɝɞɜɌəɌɘ... ȶɑɕəɝ ɍɧɗ ɟɍɑɒɐɑəəɧɘ 

ɚɝɞɜɚɎɔɞɫəɔəɚɘ, Ɏ ɞɚɘ ɣɔɝɗɑ, Ɏ ɠɔɗɚɝɚɠɔɔ, əɚ ɚɝɚɍɑəəɚ, Ɏ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɞɑɚɜɔɔ. 

ȶɜɚɘɑ ɞɚɏɚ, ɚə ɍɧɗ ɝɞɜɌɝɞəɧɘ ɛɌɞɜɔɚɞɚɘ. ȱɝɗɔ ɍɧ ɗɪɐɔ ɩɞɚ ɛɚəɔɘɌɗɔ, ɚəɔ ɍɧ 

ɛɚəɫɗɔ ɞɌɖɒɑ, ɣɞɚ ɖɑɕəɝɔɌəɝɞɎɚ ɛɜɔəɌɐɗɑɒɔɞ Ɍəɏɗɔɕɝɖɚɕ ɓɑɘɗɑ ɔ ɑɏɚ ɜɚɝɞɖɔ 

əɑɗɨɓɫ ɛɑɜɑəɚɝɔɞɨ Ɏ ɐɜɟɏɔɑ ɝɞɜɌəɧ, ɞɌɘ ɚəɔ ɛɚɏɔɍɌɪɞ, Ɍ ɛɑɜɑɐ ɝɘɑɜɞɨɪ ɑɥɑ ɔ 

ɝɞɌəɚɎɫɞɝɫ ɫɐɚɎɔɞɧɘɔ. Ⱥəɔ ɍɧ ɞɌɖɒɑ ɛɚəɫɗɔ, ɣɞɚ Ɏ ɝɎɚɑɕ ɜɚɐəɚɕ ɝɞɜɌəɑ 

ɖɑɕəɝɔɌəɝɞɎɚ ð ɩɞɚ ɓɐɚɜɚɎɚɑ ɜɌɝɞɑəɔɑ, ɖɚɞɚɜɚɑ ɝɚ Ɏɜɑɘɑəɑɘ ɚɍɑɥɌɑɞ ɛɜɔəɑɝɞɔ ɔ 

ɛɗɚɐɧ, ɔ ɞɑəɨ. ȸɚɑ ɘəɑəɔɑ əɑɔɓɘɑəəɚ: ɩɞɔ ɝɗɚɎɌ Ɏɑɜəɧ ɛɚ ɚɞəɚɤɑəɔɪ ɖɚ Ɏɝɑɘ 

ɜɑɖɚɘɑəɐɌɢɔɫɘ ȶɑɕəɝɌ. Ȯ ɚɝɞɌɗɨəɚɘ ɘɚɒəɚ ɝɖɌɓɌɞɨ, ɣɞɚ ɌɜɏɟɘɑəɞɌɢɔɫ Ɏ ɛɚɗɨɓɟ 

ɜɑɏɟɗɔɜɚɎɌəɔɫ ɐɑəɑɒəɚɏɚ ɚɍɜɌɥɑəɔɫ Ɏ òȾɜɌɖɞɌɞɑó ɍɧɗɌ ɖɜɌɕəɑ ɐɌɗɑɖɌ ɚɞ 

ɜɑɎɚɗɪɢɔɚəəɚɕéó (Ʉɟɘɛɑɞɑɜ, 2011. Ƚ. 373-375). 

Ȯ əɌɣɌɗɑ XX Ɏ. ɩɖɚəɚɘɔɣɑɝɖɔɑ ɝɞɑɜɑɚɞɔɛɧ ɣɌɝɞəɚɝɚɍɝɞɎɑəəɔɣɑɝɖɚɏɚ 

ɖɌɛɔɞɌɗɔɓɘɌ XVIII -XIX ɎɎ. ɟɒɑ ɔɝɣɑɜɛɌɗɔ ɝɑɍɫ. ȶɑɕəɝ ɚɍɦɫɝəɫɗ ɐɗɔɞɑɗɨəɚɑ 

ɏɚɝɛɚɐɝɞɎɚ ɐɚɖɞɜɔəɧ laissez-faire əɔɓɖɔɘ ɖɌɣɑɝɞɎɚɘ ɌɜɏɟɘɑəɞɚɎ ɑɑ ɛɜɚɞɔɎəɔɖɚɎ ɔ, 

ɛɜɑɒɐɑ Ɏɝɑɏɚ, əɌɢɔɚəɌɗɔɝɞɔɣɑɝɖɚɏɚ ɛɜɚɞɑɖɢɔɚəɔɓɘɌ ɔ ɜɑɎɚɗɪɢɔɚəəɚɏɚ ɝɚɢɔɌɗɔɓɘɌ 

(ȯɗɚɎɑɗɔ, 2011. Ƚ. 526), ɣɞɚ əɌɤɗɚ ɚɞɜɌɒɑəɔɑ Ɏ ɑɏɚ əɚɎɚɕ ɜɌɍɚɞɑ «ȶɚəɑɢ laissez-

faire» (The End of laissez -faire, 1926).  

ȶɑɕəɝ ɚɝɟɒɐɌɗ ɜɑɤɑəɔɑ ȮɑɜɝɌɗɨɝɖɚɏɚ ɘɔɜɌ ɚ ɍɗɚɖɌɐɑ ɝɚɎɑɞɝɖɚɕ ȼɚɝɝɔɔ, Ɍ əɌ 

ȯɑəɟɩɓɝɖɚɕ   ɖɚəɠɑɜɑəɢɔɔ   ɐɌɒɑ   ɎɝɞɜɑɣɌɗɝɫ   ɝ   əɌɜɖɚɘɚɘ    ɔəɚɝɞɜɌəəɧɡ    ɐɑɗ    

ȯ. Ƀɔɣɑɜɔəɧɘ. Ȯ 1925 ɏɚɐɟ ɚə ɒɑəɔɗɝɫ əɌ ɜɟɝɝɖɚɕ ɍɌɗɑɜɔəɑ ȷɔɐɔɔ ȷɚɛɟɡɚɎɚɕ  

(1892-1981). Ȯɘɑɝɞɑ ɝ əɑɕ ɚə ɞɜɔɒɐɧ ɛɚɝɑɞɔɞ ȽɚɎɑɞɝɖɔɕ Ƚɚɪɓ (Ɏ 1925, 1928 ɔ 1936 

ɏɚɐɌɡ). ȻɑɜɎɌɫ ɛɚɑɓɐɖɌ Ɏ ȽȽȽȼ ɍɧɗɌ ɛɜɔɟɜɚɣɑəɌ ɖ ɛɜɌɓɐəɚɎɌəɔɪ 200-ɗɑɞɔɫ 

ȬɖɌɐɑɘɔɔ əɌɟɖ. ȼɌɍɚɞɌ «ȭɑɏɗɧɕ Ɏɓɏɗɫɐ əɌ ȼɚɝɝɔɪ» (1928) ɝɞɌɗɌ ɚɞɜɌɒɑəɔɑɘ ɑɏɚ 

ɎɛɑɣɌɞɗɑəɔɫ ɚ ɛɑɜɎɚɘ Ɏɔɓɔɞɑ Ɏ ȽȽȽȼ. ɉɞɚ ɍɧɗ ɜɌɓɏɌɜ ȹɉȻɌ, ɔ ȶɑɕəɝ 

ɚɡɌɜɌɖɞɑɜɔɓɚɎɌɗ ɗɑəɔəɔɓɘ ɖɌɖ ɝɎɚɑɚɍɜɌɓəɧɕ ɝɛɗɌɎ ɘɔɝɝɔɚəɑɜɝɖɚɕ ɜɑɗɔɏɔɔ ɔ 

ɩɖɝɛɑɜɔɘɑəɞɌɗɨəɚɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɞɑɡəɔɖɔ, ɣɞɚ ɛɚɓɎɚɗɔɗɚ ɑɘɟ ɚɡɌɜɌɖɞɑɜɔɓɚɎɌɞɨ 

ɝɚɎɑɞɝɖɟɪ ȼɚɝɝɔɪ ɖɌɖ «ɗɌɍɚɜɌɞɚɜɔɪ ɒɔɓəɔ» (ȯɗɚɎɑɗɔ, 2011. Ƚ. 527). ȺɐəɌɖɚ ɛɚɝɗɑ 2-

ɚɕ ɛɚɑɓɐɖɔ Ɏ ȽȽȽȼ Ɏ 1928, ɖɚɏɐɌ ɟɒɑ əɌɣɔəɌɗɚɝɨ ɝɎɚɜɌɣɔɎɌəɔɑ ȹɉȻɌ, ɚə 

ɛɑɜɑɝɘɚɞɜɑɗ ɝɎɚɪ ɞɚɣɖɟ ɓɜɑəɔɫ. 

ȶɑɕəɝ ɍɧɗ ɝɞɚɜɚəəɔɖɚɘ ɐɑɘɚɖɜɌɞɔɔ ɔ ɛɚɩɞɚɘɟ Ɏɝɪ ɒɔɓəɨ ɔɝɖɌɗ ɝɜɑɐɝɞɎɌ 

ɜɑɤɑəɔɫ ɝɚɢɔɌɗɨəɧɡ ɛɜɚɍɗɑɘ, ɛɜɔɑɘɗɑɘɧɑ ɐɗɫ ɐɑɘɚɖɜɌɞɔɣɑɝɖɚɏɚ ɚɍɥɑɝɞɎɌ. Ȯ 

ɛɚɔɝɖɌɡ ɚɛɚɜɧ ɐɗɫ ɝɎɚɑɏɚ Ƚɜɑɐəɑɏɚ ɛɟɞɔ ȶɑɕəɝ əɌ ɜɟɍɑɒɑ 1920-1930 ɏɏ. 

ɌɖɞɔɎɔɓɔɜɟɑɞɝɫ ɖɌɖ ɚɍɥɑɝɞɎɑəəɧɕ ɐɑɫɞɑɗɨ ɔ ɞɑɚɜɑɞɔɖ. Ⱥə ɝɞɌəɚɎɔɞɝɫ ɖɗɪɣɑɎɚɕ 

ɠɔɏɟɜɚɕ Ɏ ɝɚɓɐɌəəɚɘ ɍɜɔɞɌəɝɖɔɘ ɛɜɌɎɔɞɑɗɨɝɞɎɚɘ ɉɖɚəɚɘɔɣɑɝɖɚɘ ɖɚəɝɟɗɨɞɌɞɔɎəɚɘ 

ɝɚɎɑɞɑ (1930-1939). Ȯ ɍɜɚɤɪɜɑ «ȽɜɑɐɝɞɎɌ ɐɗɫ ɛɜɚɢɎɑɞɌəɔɫ» (The Means to Prosperity, 

1933) ɍɧɗɌ ɜɌɓɦɫɝəɑəɌ ɎɧɐɎɔəɟɞɌɫ ȶɑɕəɝɚɘ ɔ ɑɏɚ ɟɣɑəɔɖɚɘ ȼ. ȶɌəɚɘ ɔɐɑɫ 

ɘɟɗɨɞɔɛɗɔɖɌɞɚɜɌ, ɝ ɛɚɘɚɥɨɪ ɖɚɞɚɜɚɏɚ, ɖɌɖ ɛɚɗɌɏɌɗ ɌɎɞɚɜ, ɘɚɒəɚ ɍɚɜɚɞɨɝɫ ɝ 

ɘəɚɏɚɘɔɗɗɔɚəəɚɕ ɍɑɓɜɌɍɚɞɔɢɑɕ.  

Ȼɑɜɑɗɚɘəɧɘ ɘɚɘɑəɞɚɘ Ɏ ɔɝɞɚɜɔɔ ɍɜɔɞɌəɝɖɚɏɚ ɚɍɥɑɝɞɎɌ ɝɞɌɗɌ ȻɑɜɎɌɫ 

ɘɔɜɚɎɌɫ ɎɚɕəɌ, Ɍ ɞɌɖɒɑ ɜɫɐ ɝɑɜɨɑɓəɧɡ ɛɚɞɜɫɝɑəɔɕ ɛɚɝɗɑ əɑɑ. ȮɑɗɔɖɌɫ ɐɑɛɜɑɝɝɔɫ 

ɝɞɌɗɌ ɎɌɒəɑɕɤɔɘ ɓɎɑəɚɘ Ɏ ɩɞɚɕ ɢɑɛɔ. ȼɑɎɚɗɪɢɔɚəəɧɑ ɔɐɑɔ ȶɑɕəɝɌ, ɖɚəɑɣəɚ, ɍɧɗɔ 

ɚɞɎɑɞɚɘ əɌ əɑɑ, əɚ əɑ ɞɚɗɨɖɚ əɌ əɑɑ. Ƚɖɚɜɑɑ ɚəɔ ɍɧɗɔ ɚɞɎɑɞɚɘ əɌ ɞɑ ɞɜɟɐəɚɝɞɔ, ɝ 

ɖɚɞɚɜɧɘɔ ɝɞɚɗɖəɟɗɚɝɨ ɍɜɔɞɌəɝɖɚɑ ɚɍɥɑɝɞɎɚ ɛɚɝɗɑ ȻɑɜɎɚɕ ɘɔɜɚɎɚɕ Ɏɚɕəɧ.  

ȬɘɑɜɔɖɌəɝɖɔɕ ɚɛɧɞ ɍɚɜɨɍɧ ɝ Ȯɑɗɔɖɚɕ ɐɑɛɜɑɝɝɔɑɕ ɓɌɔəɞɑɜɑɝɚɎɌɗ ȶɑɕəɝɌ, ɔ 

ɚə ɐɎɌɒɐɧ Ɏ 1931 ɔ 1934 ɏɚɐɟ ɑɓɐɔɗ Ɏ ȽɄȬ, ɏɐɑ ɎɝɞɜɑɣɌɗɝɫ ɝ ɌɜɡɔɞɑɖɞɚɜɌɘɔ «ȹɚɎɚɏɚ 

ɖɟɜɝɌ». «ȷɌɍɚɜɌɞɚɜɔɫ ɒɔɓəɔ» ɐɗɫ əɑɏɚ ɛɑɜɑɘɑɝɞɔɗɌɝɨ Ɏ ȽɄȬ, ɏɐɑ ɛɜɑɓɔɐɑəɞ 

ȼɟɓɎɑɗɨɞ əɌɣɌɗ ɛɜɚɎɚɐɔɞɨ «ȹɚɎɧɕ ɖɟɜɝ». ɉɖɚəɚɘɔɣɑɝɖɌɫ ɖɚəɢɑɛɢɔɫ ȶɑɕəɝɌ 

ɛɜɔɐɌɗɌ ɜɑɠɚɜɘɌɘ ȼɟɓɎɑɗɨɞɌ ɖɌɖ ɍɧ Ɏɞɚɜɚɑ ɐɧɡɌəɔɑ ɔ ɎɝɞɜɑɞɔɗɌ Ɏɚɝɞɚɜɒɑəəɧɕ 

ɛɜɔɑɘ Ɏ ȽɄȬ. 

ȹɌɣɔəɌɫ ɝ ɝɑɜɑɐɔəɧ 20-ɡ ɏɏ. ɛɚɫɎɗɫɪɞɝɫ ɛɑɜɎɧɑ ɛɜɔɓəɌɖɔ ɑɏɚ ɝɞɜɑɘɗɑəɔɫ ɖ 

ɞɑɚɜɑɞɔɣɑɝɖɔɘ ɚɍɚɍɥɑəɔɫɘ. Ȯ ɐɎɟɡɞɚɘəɚɘ «ȾɜɌɖɞɌɞɑ ɚ ɐɑəɨɏɌɡ» (A Treatise of 

Money, 1930) ɚə əɌɣɔəɌɑɞ ɜɌɓɜɌɍɌɞɧɎɌɞɨ əɚɎɟɪ ɞɑɚɜɔɪ ɐɚɡɚɐɌ.  ȱɑ ɝɟɞɨ ɓɌɖɗɪɣɌɑɞɝɫ 

Ɏ ɞɚɘ, ɣɞɚ ɠɟəɖɢɔɫ ɛɚɞɜɑɍɗɑəɔɫ ɜɌɝɞɑɞ əɑ Ɏ ɞɚɕ ɛɜɚɛɚɜɢɔɔ, Ɏ ɖɚɞɚɜɚɕ ɟɎɑɗɔɣɔɎɌɑɞɝɫ 

«ȘȫɃȪɉ ȼȯȸȺȲɉ ȱȪȷɉȼȸȻȼȲ, ȹȺȸɀȯȷȼȪ Ȳ Ȯȯȷȯȭ» ȎȰ. Ȗ. ȔȯȳȷȻȪ: ... 
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əɌɢɔɚəɌɗɨəɧɕ ɐɚɡɚɐ, ɔ ɝ ɞɑɣɑəɔɑɘ Ɏɜɑɘɑəɔ ɚɞɝɞɌɑɞ ɚɞ ɜɚɝɞɌ ɐɚɡɚɐɌ. ȼɚɝɞ 

ɝɍɑɜɑɒɑəɔɕ əɑɚɍɡɚɐɔɘɚ ɖɚɘɛɑəɝɔɜɚɎɌɞɨ ɣɌɝɞəɧɘɔ ɔ ɏɚɝɟɐɌɜɝɞɎɑəəɧɘɔ 

ɔəɎɑɝɞɔɢɔɫɘɔ. ȳɌɔəɞɑɜɑɝɚɎɌɞɨ Ɏ əɔɡ ɘɚɒəɚ ɝ ɛɚɘɚɥɨɪ ɝɞɌɎɖɔ ɛɜɚɢɑəɞɌ. ȾɌɖ 

ɎɚɓəɔɖɌɑɞ ɖɑɕəɝɔɌəɝɖɌɫ «ɞɑɚɜɔɫ ɛɜɚɢɑəɞɌ əɌ ɚɝəɚɎɑ ɛɜɑɐɛɚɣɞɑəɔɫ ɗɔɖɎɔɐəɚɝɞɔ». Ȯ 

ɢɑəɞɜɑ ɎəɔɘɌəɔɫ ȶɑɕəɝɌ ɌɏɜɑɏɔɜɚɎɌəəɧɑ ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɔɑ ɛɑɜɑɘɑəəɧɑ, 

ɡɌɜɌɖɞɑɜɔɓɟɪɥɔɑ ɜɧəɖɔ ɞɚɎɌɜɚɎ, ɚɍɗɔɏɌɢɔɕ ɔ ɞɜɟɐɌ. Ȼɚɝɖɚɗɨɖɟ ȶɑɕəɝ Ɍɖɢɑəɞɔɜɟɑɞ 

ɎəɔɘɌəɔɑ əɌ ɖɜɌɞɖɚɝɜɚɣəɚɘ ɛɑɜɔɚɐɑ, ɚə ɛɚɐɣɑɜɖɔɎɌɑɞ əɑɏɔɍɖɚɝɞɨ ɓɌɜɌɍɚɞəɚɕ 

ɛɗɌɞɧ. 

«ȾɜɌɖɞɌɞ ɚ ɐɑəɨɏɌɡ» ɝɞɌɗ ɎɌɒəɚɕ ɝɞɟɛɑəɨɪ əɌ ɛɟɞɔ ɖ «Ⱥɍɥɑɕ ɞɑɚɜɔɔ 

ɓɌəɫɞɚɝɞɔ, ɛɜɚɢɑəɞɌ ɔ ɐɑəɑɏ». Ⱥɍ ɩɞɚɘ, ɛɜɑɒɐɑ Ɏɝɑɏɚ, ɝɎɔɐɑɞɑɗɨɝɞɎɟɑɞ ɛɚəɔɘɌəɔɑ 

ɞɑɚɜɔɔ ɐɑəɑɏ ɖɌɖ ɞɑɚɜɔɔ ɝɚɎɜɑɘɑəəɚɏɚ ȶɑɕəɝɟ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɛɜɚɢɑɝɝɌ Ɏ ɑɏɚ ɚɍɥɑɘ 

ɔ ɌɏɜɑɏɔɜɚɎɌəəɚɘ Ɏɔɐɑ. Ȱɗɫ ɩɞɚɏɚ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɛɜɚɢɑɝɝɌ ɡɌɜɌɖɞɑɜɑə ɜɌɓɜɧɎ 

ɣɌɝɞəɧɡ ɝɍɑɜɑɒɑəɔɕ ɔ ɔəɎɑɝɞɔɢɔɕ. Ȯ ɩɞɔɡ ɟɝɗɚɎɔɫɡ ɚɒɔɐɌəɔɫ ɛɜɔɚɍɜɑɞɌɪɞ ɍɚɗɨɤɚɑ 

ɓəɌɣɑəɔɑ. ȶəɔɏɌ Ȱɒ. ȸ. ȶɑɕəɝɌ ɍɧɗɌ ɝɑɜɨɬɓəɧɘ əɌɟɣəɧɘ ɞɜɌɖɞɌɞɚɘ, ɛɚɩɞɚɘɟ ɐɌɒɑ 

ɖɜɔɞɔɖɔ əɑ ɘɚɏɗɔ əɑ ɚɞɘɑɞɔɞɨ ɚɛɜɑɐɑɗɑəəɟɪ ɠɟəɐɌɘɑəɞɌɗɨəɚɝɞɨ ɛɜɚɔɓɎɑɐɑəəɚɏɚ 

ɔɝɝɗɑɐɚɎɌəɔɫ. ȺɐəɌɖɚ, ɖɌɖ ɝɛɜɌɎɑɐɗɔɎɚ ɛɔɤɑɞ ȵ. Ʉɟɘɛɑɞɑɜ: òéȽ ɞɚɣɖɔ ɓɜɑəɔɫ 

ɝɌɘɚɏɚ ȶɑɕəɝɌ, ɖəɔɏɌ ɍɧɗɌ ɛɜɚɎɌɗɚɘ, ɔ əɑ ɞɚɗɨɖɚ ɛɚɞɚɘɟ, ɣɞɚ əɑ ɍɧɗɌ ɛɜɔəɫɞɌ 

ɐɚɝɞɌɞɚɣəɚ ɞɑɛɗɚ. ȱɑ ɓɌɜɫɐ əɑ ɛɚɛɌɗ Ɏ ɢɑɗɨ ð ɚəɌ əɑ ɚɝɞɌɎɔɗɌ ɓɌɘɑɞəɚɏɚ ɝɗɑɐɌ Ɏ 

ɚɍɥɑɝɞɎɑ. ȹɑɞɜɟɐəɚ ɛɚəɫɞɨ ɛɚɣɑɘɟ: ȶɑɕəɝ əɑ ɝɘɚɏ ɛɑɜɑɐɌɞɨ ɣɔɞɌɞɑɗɪ ɝɟɞɨ ɝɎɚɑɕ 

ɔɐɑɔ. Ⱥə ɛɔɝɌɗ əɌɟɣəɧɕ ɞɜɌɖɞɌɞ ɔ, ɝɞɜɑɘɫɝɨ ɖ ɛɚɗəɚɞɑ ɝɔɝɞɑɘɧ, ɛɑɜɑɏɜɟɓɔɗ ɞɑɖɝɞ 

ɘɌɞɑɜɔɌɗɚɘ ɚ ɢɑəɚɎɧɡ ɔəɐɑɖɝɌɡ, modus operandi ɍɌəɖɚɎɝɖɔɡ ɝɞɌɎɚɖ, ɚ ɝɚɓɐɌəɔɔ 

ɐɑɛɚɓɔɞɚɎ, ɓɚɗɚɞɚɘ ɓɌɛɌɝɑ ɔ ɘəɚɏɚɘ ɐɜɟɏɚɘéȺə ɛɚɏɜɫɓ Ɏ ɛɚəɫɞɔɕəɚɘ ɌɛɛɌɜɌɞɑ, 

ɖɚɞɚɜɧɕ ɍɌɝɞɚɎɌɗ ɖɌɒɐɧɕ ɜɌɓ, ɖɌɖ ȶɑɕəɝ ɛɧɞɌɗɝɫ ɓɌɝɞɌɎɔɞɨ ɑɏɚ ɛɜɚɔɓɎɑɝɞɔ əɌ ɝɎɑɞ 

əɟɒəɧɑ ɑɘɟ ɛɚəɫɞɔɫó (Ʉɟɘɛɑɞɑɜ, 2011. Ƚ. 380-381). 

Ƚ ɞɑɘ ɣɞɚɍɧ ɐɎɔəɟɞɨɝɫ Ɏɛɑɜɑɐ, ɌɎɞɚɜɟ əɑɚɍɡɚɐɔɘɚ ɍɧɗɚ ɜɑɓɖɚ Ɏɧɐɑɗɔɞɨ 

əɚɎɧɑ ɘɚɘɑəɞɧ, Ɍ ɩɞɚ ɚɓəɌɣɌɗɚ Ɏ ɔɓɎɑɝɞəɚɕ ɘɑɜɑ ɟɛɜɚɥɑəɔɑ ɞɚɕ ɝɗɚɒəɚɕ 

ɐɑɕɝɞɎɔɞɑɗɨəɚɝɞɔ, ɖɚɞɚɜɟɪ ɛɜɑɐɝɞɚɫɗɚ ɔɝɝɗɑɐɚɎɌɞɨ. ɉɞɚ ɘɚɏɗɚ ɍɧ ɚɝɞɌəɚɎɔɞɨ 

ɛɑɐɌəɞɔɣəɚɏɚ ɔɝɝɗɑɐɚɎɌɞɑɗɫ, əɚ əɑ ɞɌɖɔɘ ɍɧɗ Ȱɒɚə ȸɑɕəɌɜɐ ȶɑɕəɝ. 

 

2. «ȺɍɥɌɫ ɞɑɚɜɔɫ ɓɌəɫɞɚɝɞɔ, ɛɜɚɢɑəɞɌ ɔ ɐɑəɑɏ»: ɘɑɞɚɐɚɗɚɏɔɫ, 

ɝɞɜɟɖɞɟɜɌ, ɛɜɌɖɞɔɣɑɝɖɚɑ ɓəɌɣɑəɔɑ 

Ȯ «Ⱥɍɥɑɕ ɞɑɚɜɔɔ ɓɌəɫɞɚɝɞɔ, ɛɜɚɢɑəɞɌ ɔ ɐɑəɑɏ» (General Theory of 

Employment, Interest and Money, 1936) ȶɑɕəɝ ɝɞɜɑɘɔɞɝɫ ɝɚɓɐɌɞɨ «ɚɍɥɟɪ ɞɑɚɜɔɪ», ɛɚ 

ɚɞəɚɤɑəɔɪ ɖ ɖɚɞɚɜɚɕ ɞɑɚɜɔɫ ɖɗɌɝɝɔɖɚɎ ɎɧɝɞɟɛɌɑɞ ɖɌɖ ɣɌɝɞəɧɕ ɝɗɟɣɌɕ, ɞ.ɑ. 

Ɏɖɗɪɣɔɞɨ əɑ ɞɚɗɨɖɚ ɝɞɌɢɔɚəɌɜəɟɪ, əɚ ɔ ɐɑɛɜɑɝɝɔɎəɟɪ ɩɖɚəɚɘɔɖɟ (ȶɑɕəɝ, 1978. Ƚ. 

55). Ȯ ɩɞɚɕ ɖəɔɏɑ ɌɎɞɚɜ ɛɧɞɌɑɞɝɫ ɝɎɫɓɌɞɨ ɛɜɔɣɔəəɚ-ɝɗɑɐɝɞɎɑəəɧɘɔ ɝɎɫɓɫɘɔ 

ɚɝəɚɎəɧɑ ɖɌɞɑɏɚɜɔɔ ɜɧəɖɌ (ɓɌəɫɞɚɝɞɨ, ɛɜɚɢɑəɞ ɔ ɐɑəɨɏɔ). Ƚ ɩɞɚɕ ɢɑɗɨɪ ɚə ɔɝɝɗɑɐɟɑɞ 

ɌɏɜɑɏɔɜɚɎɌəəɧɑ Ɏɑɗɔɣɔəɧ əɌɢɔɚəɌɗɨəɚɏɚ ɐɚɡɚɐɌ, ɓɌəɫɞɚɝɞɔ, ɝɛɜɚɝɌ, ɛɜɑɐɗɚɒɑəɔɫ, 

ɔəɎɑɝɞɔɢɔɕ, ɏɚɝɟɐɌɜɝɞɎɑəəɧɡ ɓɌɖɟɛɚɖ ɔ ɞ.ɐ. ȾɌɖɔɘ ɚɍɜɌɓɚɘ, ɟ ȶɑɕəɝɌ ɐɚɘɔəɔɜɟɑɞ 

ɖɌɟɓɌɗɨəɧɕ ɛɚɐɡɚɐ Ɏ ɚɞɗɔɣɔɑ ɚɞ ɠɟəɖɢɔɚəɌɗɨəɚɏɚ, ɞɔɛɔɣəɚɏɚ ɐɗɫ ɗɚɓɌəəɝɖɚɕ ɔ 

ɖɑɘɍɜɔɐɒɝɖɚɕ ɤɖɚɗɧ. Ȯ ɢɑəɞɜɑ ɎəɔɘɌəɔɫ ɚɖɌɓɧɎɌɑɞɝɫ ɛɜɚɍɗɑɘɌ ɖɚɗɔɣɑɝɞɎɑəəɚɏɚ 

ɌəɌɗɔɓɌ. 

ȶɑɕəɝ vs ȸɌɜɤɌɗɗ: ɑɐɔəɝɞɎɚ ɔ ɜɌɓɗɔɣɔɫ. ȶɑɕəɝɔɌəɝɖɔɕ ɝɚɎɚɖɟɛəɧɕ 

ɝɛɜɚɝ ð ɩɞɚ ɠɌɖɞɔɣɑɝɖɔ ɘɌɜɤɌɗɗɔɌəɝɖɔɕ ɌɏɜɑɏɔɜɚɎɌəəɧɕ ɔəɐɔɎɔɐɟɌɗɨəɧɕ ɝɛɜɚɝ, Ɍ 

ɝɚɎɚɖɟɛəɚɑ ɛɜɑɐɗɚɒɑəɔɑ ð ɌɏɜɑɏɔɜɚɎɌəɔɑ ɚɛɞɔɘɌɗɨəɚɏɚ ɎɧɛɟɝɖɌ ɛɜɚɐɟɖɢɔɔ ɠɔɜɘɧ. 

ȿ ɚɍɚɔɡ ɌɎɞɚɜɚɎ ɖɜɌɞɖɚɝɜɚɣəɚɑ ɜɌɎəɚɎɑɝɔɑ ɎɧɝɞɟɛɌɑɞ ɖɌɖ ɢɑəɞɜɌɗɨəɌɫ ɛɜɚɍɗɑɘɌ 

ɌəɌɗɔɓɌ. ȺɐəɌɖɚ ɑɝɗɔ ɟ ȸɌɜɤɌɗɗɌ ɔəɎɑɝɞɔɢɔɔ ɌɎɞɚɘɌɞɔɣɑɝɖɔ ɎɧɞɑɖɌɪɞ ɔɓ 

ɝɍɑɜɑɒɑəɔɕ, ɞɚ ɟ ȶɑɕəɝɌ ɩɞɚ ɛɜɚɔɝɡɚɐɔɞ ɐɌɗɑɖɚ əɑ ɎɝɑɏɐɌ, ɑɝɗɔ ɟ ȸɌɜɤɌɗɗɌ ɛɚɗəɌɫ 

ɓɌəɫɞɚɝɞɨ ð ɛɚɝɞɚɫəəɌɫ ɎɑɗɔɣɔəɌ, ɞɚ ɟ ȶɑɕəɝɌ ð ɛɑɜɑɘɑəəɌɫ (ȭɗɌɟɏ, 2005ɍ. Ƚ. 504). 

ȮɌɒəɟɪ ɜɚɗɨ Ɏ «Ⱥɍɥɑɕ ɞɑɚɜɔɔ é» ɔɏɜɌɑɞ ɛɜɌɎɚ əɌ ɘɚɜɌɗɨəɧɕ Ɏɧɍɚɜ, 

ɖɚɞɚɜɚɑ ɝɠɚɜɘɔɜɚɎɌɗɚɝɨ ɟ ȶɑɕəɝɌ ɛɚɐ Ɏɗɔɫəɔɑɘ Ȱɒ. ɉ. ȸɟɜɌ (1873-1958). Ȯ əɌɣɌɗɑ 

XX ɎɑɖɌ ɝɞɌɗɚ ɚɣɑɎɔɐəɚ, ɣɞɚ ɛɜɑɒəɔɑ ɢɑəəɚɝɞɔ ɎɔɖɞɚɜɔɌəɝɖɚɕ ɩɛɚɡɔ ɟɒɑ ɔɝɣɑɜɛɌɗɔ 

ɝɑɍɫ. Ȼɚɩɞɚɘɟ ɘɚɗɚɐɧɑ Ɍəɏɗɔɕɝɖɔɑ  ɗɔɍɑɜɌɗɧ,  ɖ  ɣɔɝɗɟ  ɖɚɞɚɜɧɡ  ɛɜɔəɌɐɗɑɒɌɗ  

Ȱɒ. ȸ. ȶɑɕəɝ, əɌɣɌɗɔ ɖɜɔɞɔɖɟ ɘɚɜɌɗɨəɧɡ ɢɑəəɚɝɞɑɕ ɎɔɖɞɚɜɔɌəɝɖɚɕ ɩɛɚɡɔ ɝ ɑɑ 

ɐɔɖɞɌɞɚɘ ɚɍɥɑɝɞɎɑəəɚɕ ɘɚɜɌɗɔ. ɉɞɚ əɑ ɓəɌɣɔɞ, ɣɞɚ ɚəɔ ɚɞɜɔɢɌɗɔ ɚɍɥɑɝɞɎɑəəɟɪ 

ȗȽȺȯȯȬ Ț. Ȗ. 
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ɘɚɜɌɗɨ, əɚ ɚəɔ ɝɣɔɞɌɗɔ, ɣɞɚ ɝɚɢɔɌɗɨəɧɑ əɚɜɘɧ ɎɌɒəɧ, əɚ əɑ ɖɌɖ Ɍɍɝɚɗɪɞəɧɑ 

ɔɝɞɔəɧ, Ɍ ɗɔɤɨ ɖɌɖ ɛɚɗɑɓəɧɑ ɚɜɔɑəɞɔɜɧ. ȹɌɚɍɚɜɚɞ, ɔəɐɔɎɔɐ ɔɘɑɑɞ ɛɜɌɎɚ, 

ɛɚɗɌɏɌɫɝɨ əɌ ɔəɞɟɔɢɔɪ ɔ ɝɚɍɝɞɎɑəəɚɑ Ɏɔɐɑəɔɑ ɝɔɞɟɌɢɔɔ, ɛɚɕɞɔ ɛɚ ɝɚɍɝɞɎɑəəɚɘɟ 

ɛɟɞɔ. Ⱥə ɎɛɜɌɎɑ ɐɌɎɌɞɨ Ɏɝɑɘ ɛɚɝɞɟɛɖɌɘ (ɝɎɚɔɘ ɔ ɣɟɒɔɘ) ɗɔɣəɟɪ ɚɢɑəɖɟ, ɖɚɞɚɜɌɫ 

ɘɚɒɑɞ ɚɞɗɔɣɌɞɨɝɫ ɚɞ ɝɗɚɒɔɎɤɑɕɝɫ Ɏ ɚɍɥɑɝɞɎɑ, ɛɚɝɞɟɛɌɞɨ Ɏ ɝɚɚɞɎɑɞɝɞɎɔɔ ɝɚ ɝɎɚɔɘɔ 

ɛɜɌɎɔɗɌɘɔ ɘɚɜɌɗɔ ɔ əɜɌɎɝɞɎɑəəɚɝɞɔ. ɀɌɖɞɔɣɑɝɖɔ ɩɞɚ ɚɓəɌɣɌɗɚ ɛɑɜɑɝɘɚɞɜ 

ɛɚɝɞɟɗɌɞɚɎ  laissez-faire. Ȼɚ ɘəɑəɔɪ ȶɑɕəɝɌ, ɖɌɒɐɌɫ ɩɛɚɡɌ ɐɚɗɒəɌ ɓɌəɚɎɚ 

ɚɛɜɑɐɑɗɫɞɨ, ɣɑɘ ɝɗɑɐɟɑɞ ɓɌəɔɘɌɞɨɝɫ ɏɚɝɟɐɌɜɝɞɎɟ, ɞ.ɑ. ɓɌəɚɎɚ ɜɑɤɌɞɨ ɛɜɚɍɗɑɘɟ 

ɜɌɓɏɜɌəɔɣɑəɔɫ ɏɚɝɟɐɌɜɝɞɎɑəəɚɕ ɔ ɣɌɝɞəɚɕ ɐɑɫɞɑɗɨəɚɝɞɔ. 

«ȺɍɥɌɫ ɞɑɚɜɔɫé» ɝɚɝɞɚɔɞ ɔɓ 6 ɖəɔɏ ɔ 24 ɏɗɌɎ. Ȯ ɛɑɜɎɚɕ ɖəɔɏɑ «ȮɎɑɐɑəɔɑ» 

ɌɎɞɚɜ ɛɚɐɣɑɜɖɔɎɌɑɞ ɚɍɥɔɕ ɡɌɜɌɖɞɑɜ ɝɎɚɑɕ ɞɑɚɜɔɔ, ɝɜɌɎəɔɎɌɫ ɝ ɖɗɌɝɝɔɣɑɝɖɚɕ 

ɩɖɚəɚɘɔɣɑɝɖɚɕ ɞɑɚɜɔɑɕ, ɔ ɠɚɜɘɟɗɔɜɟɑɞ ɛɜɔəɢɔɛ ɩɠɠɑɖɞɔɎəɚɏɚ ɝɛɜɚɝɌ. ȮɞɚɜɌɫ 

ɖəɔɏɌ ɛɚɝɎɫɥɑəɌ ɚɛɜɑɐɑɗɑəɔɫɘ ɔ ɛɚəɫɞɔɫɘ. ȬɎɞɚɜ ɛɚɐɜɚɍəɚ ɚɝɞɌəɌɎɗɔɎɌɑɞɝɫ əɌ 

Ɏɧɍɚɜɑ ɑɐɔəɔɢ ɔɓɘɑɜɑəɔɫ ɔ ɐɌɑɞ ɚɛɜɑɐɑɗɑəɔɫ ɐɚɡɚɐɌ, ɝɍɑɜɑɒɑəɔɫ, ɔəɎɑɝɞɔɢɔɕ. 

Ⱦɜɑɞɨɫ ɖəɔɏɌ «Ƚɖɗɚəəɚɝɞɨ ɖ ɛɚɞɜɑɍɗɑəɔɪ» ɌəɌɗɔɓɔɜɟɑɞ ɚɍɦɑɖɞɔɎəɧɑ ɔ 

ɝɟɍɦɑɖɞɔɎəɧɑ ɠɌɖɞɚɜɧ, ɖɚɞɚɜɧɑ ɚɛɜɑɐɑɗɫɪɞ ɩɞɟ ɝɖɗɚəəɚɝɞɨ ɖ ɛɚɞɜɑɍɗɑəɔɪ, ɎɎɚɐɔɞ 

ɛɚəɫɞɔɑ ɛɜɑɐɑɗɨəɚɕ ɝɖɗɚəəɚɝɞɔ ɖ ɛɚɞɜɑɍɗɑəɔɪ ɔ ɘɟɗɨɞɔɛɗɔɖɌɞɚɜ. ɃɑɞɎɑɜɞɌɫ ɖəɔɏɌ 

əɌɓɧɎɌɑɞɝɫ «Ȼɚɍɟɒɐɑəɔɑ ɖ ɔəɎɑɝɞɔɜɚɎɌəɔɪ». ȳɐɑɝɨ ɎɎɚɐɔɞɝɫ ɛɚəɫɞɔɑ ɛɜɑɐɑɗɨəɚɕ 

ɩɠɠɑɖɞɔɎəɚɝɞɔ ɖɌɛɔɞɌɗɌ, ɌəɌɗɔɓɔɜɟɑɞɝɫ ɚɍɥɌɫ ɞɑɚɜɔɫ əɚɜɘɧ ɛɜɚɢɑəɞɌ ɔ 

ɛɚɖɌɓɧɎɌɑɞɝɫ ɑɬ ɚɞɗɔɣɔɑ ɚɞ ɖɗɌɝɝɔɣɑɝɖɚɕ ɞɑɚɜɔɔ. ȽɛɑɢɔɌɗɨəɌɫ ɏɗɌɎɌ ɛɚɝɎɫɥɑəɌ 

ɛɝɔɡɚɗɚɏɔɣɑɝɖɔɘ ɔ ɐɑɗɚɎɧɘ ɘɚɞɔɎɌɘ ɛɜɑɐɛɚɣɞɑəɔɫ ɗɔɖɎɔɐəɚɝɞɔ. ȴɓɟɣɑəɔɑ 

ɚɝəɚɎəɧɡ ɝɎɚɕɝɞɎ ɛɜɚɢɑəɞɌ ɔ ɐɑəɑɏ ɛɚɓɎɚɗɫɑɞ ɌɎɞɚɜɟ ɐɌɞɨ əɚɎɟɪ ɠɚɜɘɟɗɔɜɚɎɖɟ 

ɚɍɥɑɕ ɞɑɚɜɔɔ ɓɌəɫɞɚɝɞɔ. ȻɫɞɌɫ ɖəɔɏɌ ɌəɌɗɔɓɔɜɟɑɞ ɐɑəɑɒəɟɪ ɓɌɜɌɍɚɞəɟɪ ɛɗɌɞɟ ɔ 

ɢɑəɟ. ɄɑɝɞɌɫ ɖəɔɏɌ ɛɚɝɎɫɥɑəɌ «ɖɜɌɞɖɔɘ ɓɌɘɑɞɖɌɘ Ɏ ɝɎɫɓɔ ɝ ɚɍɥɑɕ ɞɑɚɜɔɑɕ». ȳɐɑɝɨ 

ɌɎɞɚɜ ɛɔɤɑɞ ɚɍ ɩɖɚəɚɘɔɣɑɝɖɚɘ ɢɔɖɗɑ, ɌəɌɗɔɓɔɜɟɑɞ ɘɑɜɖɌəɞɔɗɔɓɘ, ɓɌɖɚəɧ ɛɜɚɞɔɎ 

ɜɚɝɞɚɎɥɔɣɑɝɞɎɌ ɔ ɐɑɗɌɑɞ «ɓɌɖɗɪɣɔɞɑɗɨəɧɑ ɓɌɘɑɣɌəɔɫ ɚ ɝɚɢɔɌɗɨəɚɕ ɠɔɗɚɝɚɠɔɔ, ɖ 

ɖɚɞɚɜɚɕ ɘɚɒɑɞ ɛɜɔɎɑɝɞɔ ɚɍɥɌɫ ɞɑɚɜɔɫ». 

Ȯ «Ⱥɍɥɑɕ ɞɑɚɜɔɔ é» ȶɑɕəɝ ɎɎɚɐɔɞ əɚɎɧɑ ɖɌɞɑɏɚɜɔɔ ɛɚɎɑɐɑəɣɑɝɖɚɕ 

ɩɖɚəɚɘɔɖɔ («ɝɖɗɚəəɚɝɞɨ ɖ ɛɚɞɜɑɍɗɑəɔɪ», «ɛɚɍɟɒɐɑəɔɑ ɖ ɔəɎɑɝɞɔɜɚɎɌəɔɪ», 

«ɛɜɑɐɛɚɣɞɑəɔɑ ɗɔɖɎɔɐəɚɝɞɔ»), ɛɜɑɐɑɗɨəɚɏɚ ɌəɌɗɔɓɌ («ɛɜɑɐɑɗɨəɌɫ ɝɖɗɚəəɚɝɞɨ ɖ 

ɛɚɞɜɑɍɗɑəɔɪ», «ɛɜɑɐɑɗɨəɌɫ ɝɖɗɚəəɚɝɞɨ ɖ ɝɍɑɜɑɒɑəɔɪ», «ɛɜɑɐɑɗɨəɌɫ ɩɠɠɑɖɞɔɎəɚɝɞɨ 

ɖɌɛɔɞɌɗɌ») ɔ ɘɌɖɜɚɩɖɚəɚɘɔɖɔ («ɩɠɠɑɖɞɔɎəɧɕ ɝɛɜɚɝ», «ɎɧəɟɒɐɑəəɌɫ ɍɑɓɜɌɍɚɞɔɢɌ», 

«əɑɛɚɗəɌɫ ɓɌəɫɞɚɝɞɨè). òȹɟɒəɚ ɍɧɞɨ ɛɑɜɎɚɖɗɌɝɝəɧɘ ɛɚɎɌɜɚɘ, - ɛɔɝɌɗ ɚɝɞɜɚɟɘəɧɕ  

ȵ. Ʉɟɘɛɑɞɑɜ, -  ɣɞɚɍɧ ɝɎɌɜɔɞɨ ɚɍɑɐ ɔɓ ɞɌɖɔɡ ɝɖɟɐəɧɡ ɓɌɛɌɝɚɎ! ȰɌɎɌɕɞɑ ɛɚɝɘɚɞɜɔɘ, 

ɖɌɖ ɩɞɚ ɟɐɌɗɚɝɨ ȶɑɕəɝɟó (Ʉɟɘɛɑɞɑɜ, 2011. Ƚ. 384). 

Ⱦɜɟɐəɚ ɛɑɜɑɣɔɝɗɔɞɨ Ɏɝɑ ɛɜɔɣɔəɧ ɟɝɛɑɡɌ, ɚɐəɌɖɚ əɑɝɚɘəɑəəɚ, ɣɞɚ ɚɝəɚɎəɧɘɔ 

ɔɓ əɔɡ ɍɧɗɔ: 

ɟɛɜɚɥɑəɔɑ ɘɚɐɑɗɔ (ɚɍɚɜɚɞəɌɫ ɝɞɚɜɚəɌ: ɠɌɖɞɚɜɧ, ɖɚɞɚɜɧɑ ɛɜɔɡɚɐɔɞɝɫ ɚɝɞɌɎɔɞɨ 

ɓɌ ɜɌɘɖɌɘɔ ɘɚɐɑɗɔ); 

Ɍɖɢɑəɞ əɌ ɘɌɖɜɚɩɖɚəɚɘɔɖɑ (ɛɜɑəɑɍɜɑɒɑəɔɑ micro foundations, ɖɚɞɚɜɧɑ ɟ əɑɏɚ 

ɛɚɫɎɗɫɪɞɝɫ ɗɔɤɨ Ɏ ɠɚɜɘɑ ɟɞɚɣəɑəɔɕ ɔ ɐɚɛɚɗəɑəɔɕ); 

ɚɏɜɌəɔɣɑəɔɑ ɘɚɐɑɗɔ ɜɌɘɖɌɘɔ ɖɜɌɞɖɚɝɜɚɣəɧɡ ɫɎɗɑəɔɕ (ɚɞɝɪɐɌ əɑɔɓɘɑəəɚɝɞɨ 

ɎɌɒəɑɕɤɔɡ ɛɚɖɌɓɌɞɑɗɑɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɝɔɝɞɑɘɧ); 

ɚɞɖɌɓ ɚɞ ɎɧɡɚɐɌ ɓɌ ɜɌɘɖɔ ɠɌɖɞɚɜɚɎ, əɑɛɚɝɜɑɐɝɞɎɑəəɚ ɚɛɜɑɐɑɗɫɪɥɔɡ ɟɜɚɎɑəɨ 

ɐɚɡɚɐɌ ɔ ɓɌəɫɞɚɝɞɔ; 

ɜɌɝɝɘɚɞɜɑəɔɑ Ɏɘɑɝɞɚ ɚɍɥɔɡ ɚɝɚɍɑəəɧɡ ɟɝɗɚɎɔɕ; 

òɘɚɐɑɗɨəɧɕó ɡɌɜɌɖɞɑɜ ɘɧɤɗɑəɔɫ (əɑ ɝɗɟɣɌɕəɚ ɞɑɖɝɞ ȶɑɕəɝɌ ɚɖɌɓɌɗɚɝɨ ɚɣɑəɨ 

ɛɜɚɝɞɚ ɔəɞɑɜɛɜɑɞɔɜɚɎɌɞɨ Ɏ ɠɚɜɘɑ ɏɜɌɠɔɖɚɎ ɔ ɠɟəɖɢɔɕ, Ɍ ɑɏɚ ɌɎɞɚɜɌ Ɏ 1944-

1945 Ɏɧɍɑɜɟɞ ɛɜɑɓɔɐɑəɞɚɘ ɉɖɚəɚɘɑɞɜɔɣɑɝɖɚɏɚ ɚɍɥɑɝɞɎɌ). 

ȯɗɌɎəɟɪ ɛɜɔɣɔəɟ "ɩɖɚəɚɘɔɣɑɝɖɔɡ ɞɜɟɐəɚɝɞɑɕ" ɝɚɎɜɑɘɑəəɚɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ 

ɝɔɝɞɑɘɧ ȶɑɕəɝ Ɏɔɐɔɞ Ɏ ɛɚɎɑɐɑəɔɔ ɡɚɓɫɕɝɞɎɟɪɥɔɡ ɝɟɍɦɑɖɞɚɎ. «ȺɝəɚɎəɚɕ 

ɛɝɔɡɚɗɚɏɔɣɑɝɖɔɕ ɓɌɖɚə é, - ɛɔɤɑɞ Ȱɒ. ȸ. ȶɑɕəɝ, - ɝɚɝɞɚɔɞ Ɏ ɞɚɘ, ɣɞɚ ɗɪɐɔ ɝɖɗɚəəɧ, 

ɖɌɖ ɛɜɌɎɔɗɚ, ɟɎɑɗɔɣɔɎɌɞɨ ɝɎɚɬ ɛɚɞɜɑɍɗɑəɔɑ ɝ ɜɚɝɞɚɘ ɐɚɡɚɐɌ, əɚ əɑ Ɏ ɞɚɕ ɒɑ ɘɑɜɑ, Ɏ 

ɖɌɖɚɕ ɜɌɝɞɑɞ ɐɚɡɚɐ» (ȶɑɕəɝ, 1978. Ƚ. 157) (ɝɘ. ɜɔɝ. 1). ɉɞɚ ɚɓəɌɣɌɑɞ, ɣɞɚ ɛɚɞɜɑɍɗɑəɔɑ 

ɫɎɗɫɑɞɝɫ ɠɟəɖɢɔɑɕ ɐɚɡɚɐɌ:       

ʉ = ʉ(Y). 

«ȘȫɃȪɉ ȼȯȸȺȲɉ ȱȪȷɉȼȸȻȼȲ, ȹȺȸɀȯȷȼȪ Ȳ Ȯȯȷȯȭ» ȎȰ. Ȗ. ȔȯȳȷȻȪ: ... 
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ȼɔɝ. 1. ȯɜɌɠɔɣɑɝɖɌɫ ɔəɞɑɜɛɜɑɞɌɢɔɫ ɚɝəɚɎəɚɏɚ ɛɝɔɡɚɗɚɏɔɣɑɝɖɚɏɚ ɓɌɖɚəɌ  

Ȱɒ. ȸ. ȶɑɕəɝɌ 

 

Ȼɜɔ ɩɞɚɘ ɛɜɚɔɝɡɚɐɔɞ ɔɓɘɑəɑəɔɑ ɛɜɑɐɑɗɨəɚɕ ɝɖɗɚəəɚɝɞɔ ɖ ɛɚɞɜɑɍɗɑəɔɪ   

(marginal propensity to consume, MPC=ǤC/ǤY) ɚɞ əɟɗɫ ɐɚ ɑɐɔəɔɢɧ: 0<MPC<1. 

ȻɜɑɐɑɗɨəɌɫ ɝɖɗɚəəɚɝɞɨ ɖ ɛɚɞɜɑɍɗɑəɔɪ ɛɚɖɌɓɧɎɌɑɞ, ɖɌɖ ɘɑəɫɑɞɝɫ  ɛɚɞɜɑɍɗɑəɔɑ ɛɜɔ 

ɟɎɑɗɔɣɑəɔɔ (ɟɘɑəɨɤɑəɔɔ) ɜɌɝɛɚɗɌɏɌɑɘɚɏɚ ɗɔɣəɚɏɚ ɐɚɡɚɐɌ əɌ ɚɐəɟ ɐɑəɑɒəɟɪ 

ɑɐɔəɔɢɟ (ɐɚɗɗɌɜ, ɔɑəɟ, ɠɜɌəɖ ɔ ɞ. ɐ.). Ƚ ɜɚɝɞɚɘ ɐɚɡɚɐɌ ɛɜɑɐɑɗɨəɌɫ ɝɖɗɚəəɚɝɞɨ ɖ 

ɛɚɞɜɑɍɗɑəɔɪ ɟɘɑəɨɤɌɑɞɝɫ. 

ȶɚəɑɣəɚ, ɩɞɚ ɛɚɗɚɒɑəɔɑ ȶɑɕəɝɌ əɑ Ɏ ɚɐɔəɌɖɚɎɚɕ ɝɞɑɛɑəɔ ɚɞəɚɝɔɞɝɫ ɖ 

ɜɌɓɗɔɣəɧɘ ɏɜɟɛɛɌɘ ɛɚɞɜɑɍɔɞɑɗɑɕ: Ɏ ɍɚɗɨɤɑɕ - ɖ ɗɪɐɫɘ ɝ əɔɓɖɔɘɔ ɔ ɝɜɑɐəɔɘɔ 

ɐɚɡɚɐɌɘɔ, Ɏ ɘɑəɨɤɑɕ - ɖ əɌɔɍɚɗɑɑ ɍɚɏɌɞɚɕ ɛɟɍɗɔɖɑ, ɚɝəɚɎəɧɑ ɛɚɞɜɑɍəɚɝɞɔ ɖɚɞɚɜɚɕ 

ɟɒɑ Ɏ ɛɚɗəɚɕ ɘɑɜɑ ɟɐɚɎɗɑɞɎɚɜɑəɧ. ȴɓɘɑəɑəɔɑ ɐɚɡɚɐɚɎ ɟ ɩɞɚɕ ɏɜɟɛɛɧ əɌɝɑɗɑəɔɫ əɑ 

ɞɌɖ ɝɔɗɨəɚ ɚɞɜɌɒɌɑɞɝɫ əɌ ɑɑ ɝɖɗɚəəɚɝɞɔ ɖ ɛɚɞɜɑɍɗɑəɔɪ. 

ɀɟəɖɢɔɫ ɛɚɞɜɑɍɗɑəɔɫ ɛɚ-ɜɌɓəɚɘɟ ɛɜɚɫɎɗɫɑɞɝɫ Ɏ ɛɑɜɔɚɐɧ ɖɜɔɓɔɝɌ ɔ Ɏ 

ɛɑɜɔɚɐɧ ɛɚɐɦɑɘɌ ɔ ɓɌɎɔɝɔɞ ɚɞ ɚɍɥɔɡ ɞɑɘɛɚɎ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɌɓɎɔɞɔɫ ɚɍɥɑɝɞɎɌ. 

Ⱦɑɘ  əɑ ɘɑəɑɑ ɞɜɟɐəɚ ɚɞɜɔɢɌɞɨ ɛɜɌɎɚɘɑɜəɚɝɞɨ ɓɌɘɑɣɑəəɚɕ Ȱɒ. ȸ. ȶɑɕəɝɚɘ 

ɞɑəɐɑəɢɔɔ. ȻɜɚɎɑɐɑəəɧɑ ɛɚɓɐəɑɑ ȷ. ȶɗɑɕəɚɘ ɔ ȸ. ɀɜɔɐɘɑəɚɘ ɝɞɌɞɔɝɞɔɣɑɝɖɔɑ 

ɛɜɚɎɑɜɖɔ ɛɚɐɞɎɑɜɐɔɗɔ ɝɛɜɌɎɑɐɗɔɎɚɝɞɨ ɛɜɑɐɛɚɗɚɒɑəɔɫ Ȱɒ. ȸ. ȶɑɕəɝɌ. Ȯ ɣɌɝɞəɚɝɞɔ, 

ɐɗɫ ɖɜɌɞɖɚɝɜɚɣəɚɏɚ ɛɑɜɔɚɐɌ ɛɜɑɐɑɗɨəɌɫ ɝɖɗɚəəɚɝɞɨ ɖ ɛɚɞɜɑɍɗɑəɔɪ ɚɖɌɓɌɗɌɝɨ 

ɜɌɎəɚɕ 0,57 - 0,60, Ɍ ɐɗɫ ɐɗɔɞɑɗɨəɚɏɚ ɛɑɜɔɚɐɌ 0,82 - 0,839 (Ƚɞɚɗɑɜɪ, 1974. Ƚ. 76). 

Ȼɚɓɒɑ, Ɏ 18 ɏɗɌɎɑ, ȶɑɕəɝ ɐɚɍɌɎɗɫɑɞ ɖ ɩɞɚɘɟ ɚɝəɚɎəɚɘɟ ɓɌɖɚəɟ ɑɥɑ ɐɎɌ, ɞɌɖ 

ɣɞɚ Ɏɝɑɏɚ ɛɚɗɟɣɌɑɞɝɫ ɞɜɔ ɛɝɔɡɚɗɚɏɔɣɑɝɖɔɡ ɓɌɖɚəɌ, ɝɎɫɓɌəəɧɡ ɝɚ ɝɖɗɚəəɚɝɞɨɪ ɖ 

ɛɚɞɜɑɍɗɑəɔɪ, ɛɜɑɐɛɚɣɞɑəɔɑɘ ɗɔɖɎɔɐəɚɝɞɔ ɔ ɚɒɔɐɌəɔɑɘ ɍɟɐɟɥɑɏɚ ɐɚɡɚɐɌ əɌ 

ɖɌɛɔɞɌɗɨəɧɑ ɌɖɞɔɎɧ (ȶɑɕəɝ, 1978. Ƚ. 318).  

«ɉɠɠɑɖɞɔɎəɧɕ ɝɛɜɚɝ» ɎɧɝɞɟɛɌɑɞ ɖɌɖ ɛɑɜɎɚɛɜɔɣɔəɌ ɐɚɝɞɔɒɑəɔɫ 

ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɌɎəɚɎɑɝɔɫ. ȶɑɕəɝ ɠɚɜɘɟɗɔɜɟɑɞ ɞɜɔ ɝɛɚɝɚɍɌ ɍɚɜɨɍɧ ɝ 

əɑɩɠɠɑɖɞɔɎəɧɘ ɝɛɜɚɝɚɘ:  

ɍɚɗɑɑ ɜɌɎəɚɘɑɜəɚɑ ɜɌɝɛɜɑɐɑɗɑəɔɑ əɌɢɔɚəɌɗɨəɚɏɚ ɐɚɡɚɐɌ ɐɚɝɞɔɏɌɑɞɝɫ 

ɍɗɌɏɚɐɌɜɫ ɌɖɞɔɎəɚɕ ɠɔɝɖɌɗɨəɚɕ ɛɚɗɔɞɔɖɑ; 

ɛɚɗɔɞɔɖɌ ɚɍɥɑɝɞɎɑəəɧɡ ɜɌɍɚɞ ɜɌɝɤɔɜɫɑɞ Ɏɚɓɘɚɒəɚɝɞɔ ɏɚɝɟɐɌɜɝɞɎɑəəɚɏɚ 

ɛɜɑɐɛɜɔəɔɘɌɞɑɗɨɝɞɎɌ; 

ɐɑəɑɒəɚ-ɖɜɑɐɔɞəɌɫ ɛɚɗɔɞɔɖɌ ɝɞɔɘɟɗɔɜɟɑɞ ɣɌɝɞəɧɑ ɔəɎɑɝɞɔɢɔɔ. 

Ȼɚɩɞɚɘɟ ȶɑɕəɝ ɝɛɑɢɔɌɗɨəɚ ɌəɌɗɔɓɔɜɟɑɞ ɘɚɞɔɎɧ ɚɞɖɌɓɌ ɚɞ ɜɌɝɡɚɐɚɎɌəɔɫ 

ɐɑəɑɏ: ɞɜɌəɝɌɖɢɔɚəəɧɕ ɘɚɞɔɎ, ɘɚɞɔɎ ɛɜɑɐɚɝɞɚɜɚɒəɚɝɞɔ, ɝɛɑɖɟɗɫɞɔɎəɧɕ ɘɚɞɔɎ - 

ɛɚɝɖɚɗɨɖɟ əɌɖɚɛɗɑəɔɑ ɔ ɍɑɜɑɒɗɔɎɚɝɞɨ ɝəɔɒɌɪɞ ɩɠɠɑɖɞɔɎəɧɕ ɝɛɜɚɝ. ȶɑɕəɝ 

ɛɚɐɣɑɜɖəɟɗ ɓəɌɣɑəɔɑ ɘɟɗɨɞɔɛɗɔɖɌɞɚɜɌ, ɓɌɔɘɝɞɎɚɎɌəəɚɑ ɔɘ ɟ ȼɔɣɌɜɐɌ ɀɑɜɐɔəɌəɐɌ 

ȶɌəɌ (1905-1989), ɖɚɞɚɜɧɕ ɔɝɝɗɑɐɚɎɌɗ Ɏɗɔɫəɔɑ ɜɚɝɞɌ ɔəɎɑɝɞɔɢɔɕ əɌ ɓɌəɫɞɚɝɞɨ. 

ȶɑɕəɝ ɛɜɑɚɍɜɌɓɚɎɌɗ ɩɞɟ ɔɐɑɪ Ɏ ɘɟɗɨɞɔɛɗɔɖɌɞɚɜ ɐɚɡɚɐɌ, ɛɚɖɌɓɧɎɌɪɥɔɕ ɖɌɖ 

əɑɍɚɗɨɤɚɑ ɔɓɘɑəɑəɔɑ ɔəɎɑɝɞɔɢɔɕ Ɏɗɔɫɑɞ əɌ ɔɓɘɑəɑəɔɑ ɐɚɡɚɐɌ. ȺɒɔɐɌɑɘɌɫ ɣɔɝɞɌɫ 

ɛɜɔɍɧɗɨ əɌɓɎɌəɌ ȶɑɕəɝɚɘ ɛɜɑɐɑɗɨəɚɕ ɩɠɠɑɖɞɔɎəɚɝɞɨɪ ɖɌɛɔɞɌɗɌ. 

 

 

ȗȽȺȯȯȬ Ț. Ȗ. 



13   

 

J
O

U
R

N
A

L
 O

F
 I

N
S

T
IT

U
T

IO
N

A
L

 S
T

U
D

IE
S

 
(
Ȑ
Ƚ
Ⱥ
ȷ
Ȫ
ȵ
 
Ȳ
ȷ
Ȼ
ȼ
Ȳ
ȼ
Ƚ
ɀ
Ȳ
ȸ
ȷ
Ȫ
ȵ
Ɇ
ȷ
Ʌ
ȿ
 
Ȳ
Ȼ
Ȼ
ȵ
ȯ
Ȯ
ȸ
Ȭ
Ȫ
ȷ
Ȳ
ȳ
)
 
 
 
 
 

Ȝ
ȸ
ȶ
 
8
,
 
ɯ
 
1
.
 
2
0
1
6

 

ȽɚɏɗɌɝəɚ ȶɑɕəɝɟ, ɐɑəɨɏɔ əɑ ɛɜɚɝɞɚ ɎɟɌɗɨ əɌɐ ɝɐɑɗɖɌɘɔ, Ɍ ɔɝɞɚɣəɔɖ ɩəɑɜɏɔɔ, 

ɖɚɞɚɜɧɕ ɓɌɝɞɌɎɗɫɑɞ ɜɌɍɚɞɌɞɨ ɜɧəɚɣəɟɪ ɩɖɚəɚɘɔɖɟ. Ⱥɞəɚɤɑəɔɫ ɘɑɒɐɟ ɗɪɐɨɘɔ ɔ 

ɞɚɎɌɜɌɘɔ, ɎɧɜɌɒɌɑɘɧɑ Ɏ ɐɑəɑɒəɚɕ ɠɚɜɘɑ, ɛɜɔɚɍɜɑɞɌɪɞ ɝɌɘɚɝɞɚɫɞɑɗɨəɚɑ 

ɝɟɥɑɝɞɎɚɎɌəɔɑ ɔ ɓəɌɣɑəɔɑ, ɖɚɞɚɜɚɑ Ɏ ɟɝɗɚɎɔɫɡ ɝɘɑɤɌəəɚɕ ɩɖɚəɚɘɔɖɔ ɟɒɑ əɑɗɨɓɫ 

ɔɏəɚɜɔɜɚɎɌɞɨ, ɖɌɖ ɩɞɚ ɐɑɗɌɗɔ ɩɖɚəɚɘɔɝɞɧ-ɖɗɌɝɝɔɖɔ. 

ȻɜɚɢɑəɞəɌɫ ɝɞɌɎɖɌ Ɏ ɞɑɚɜɔɔ ȶɑɕəɝɌ ɫɎɗɫɑɞɝɫ ɛɑɜɑɘɑəəɚɕ, ɝɎɫɓɧɎɌɪɥɑɕ 

ɖɚɗɔɣɑɝɞɎɚ ɐɑəɑɏ Ɏ ɚɍɜɌɥɑəɔɔ ɝɚ ɝɗɚɒəɚɕ ɝɞɜɟɖɞɟɜɚɕ ɝɛɜɚɝɌ əɌ ɐɑəɨɏɔ. Ȼɜɚɢɑəɞ ð 

ɩɞɚ ɢɑəɌ ɚɞɖɌɓɌ ɚɞ ɗɔɖɎɔɐəɚɝɞɔ. ȶɚɘɛɚəɑəɞɧ ɝɛɜɚɝɌ əɌ ɐɑəɨɏɔ ɜɌɓɗɔɣɌɪɞɝɫ ɛɚ ɝɎɚɑɕ 

«ɣɟɎɝɞɎɔɞɑɗɨəɚɝɞɔ» ɖ əɚɜɘɑ ɛɜɚɢɑəɞɌ: ɞɜɌəɝɌɖɢɔɚəəɧɕ ɘɚɞɔɎ əɑ ɓɌɎɔɝɔɞ ɚɞ 

ɛɜɚɢɑəɞəɚɕ ɝɞɌɎɖɔ, ɞɚɏɐɌ ɖɌɖ ɝɛɑɖɟɗɫɞɔɎəɧɕ ɘɚɞɔɎ ɓɌɎɔɝɔɞ, ɘɚɞɔɎ 

ɛɜɑɐɚɝɞɚɜɚɒəɚɝɞɔ ɒɑ Ɏ ɚɐəɔɡ ɝɗɟɣɌɫɡ ɓɌɎɔɝɔɞ, Ɏ ɐɜɟɏɔɡ əɑɞ. 

«ȱɝɗɔ Ɏ ɞɑɚɜɔɔ ȶɑɕəɝɌ ɔ  ɝɚɐɑɜɒɔɞɝɫ  ɣɞɚ-ɗɔɍɚ  ɛɚ  ɔɝɞɔəɑ  əɚɎɚɑ,  -  ɛɔɝɌɗ  

ȸ. ȭɗɌɟɏ, ɞɌɖ ɩɞɚ ɔɘɑəəɚ ɛɜɚɐɟɘɌəəɌɫ ɖɜɔɞɔɖɌ ɩɞɚɕ Ɏɑɜɧ Ɏɚ Ɏəɟɞɜɑəəɔɑ 

ɎɚɝɝɞɌəɚɎɔɞɑɗɨəɧɑ ɝɔɗɧ ɜɧəɚɣəɚɏɚ ɘɑɡɌəɔɓɘɌ. ȻɜɚɣɔɞɌɎ ȶɑɕəɝɌ, ɘɚɒəɚ ɚɞɜɔɢɌɞɨ 

ɖɌɒɐɧɕ ɚɞɐɑɗɨəɧɕ ɩɗɑɘɑəɞ ɑɏɚ ɌɜɏɟɘɑəɞɌɢɔɔ, ɘɚɒəɚ ɛɚɐɎɑɜɏɌɞɨ ɝɚɘəɑəɔɫ ɐɌɒɑ 

ɗɚɏɔɣɑɝɖɟɪ ɝɚɝɞɚɫɞɑɗɨəɚɝɞɨ Ɏɝɑɕ ɖɑɕəɝɔɌəɝɖɚɕ ɝɡɑɘɧ, əɚ əɑɎɚɓɘɚɒəɚ ɝɚɡɜɌəɔɞɨ 

Ɏɑɜɟ Ɏ ɝɛɚɝɚɍəɚɝɞɨ ɝɎɚɍɚɐəɚɕ ɜɧəɚɣəɚɕ ɩɖɚəɚɘɔɖɔ ɌɎɞɚɘɌɞɔɣɑɝɖɔ ɛɚɐɐɑɜɒɔɎɌɞɨ 

ɛɚɗəɟɪ ɓɌəɫɞɚɝɞɨ» (ȭɗɌɟɏ, 1994. Ƚ. 607). Ȼɚɩɞɚɘɟ ɞɑɚɜɔɫ ȶɑɕəɝɌ ɝɞɌɗɌ ɚɍɚɝəɚɎɌəɔɑɘ 

ɚɛɜɌɎɐɌəɔɫ ɏɚɝɟɐɌɜɝɞɎɑəəɚɕ ɌɖɞɔɎəɚɝɞɔ Ɏ ɩɖɚəɚɘɔɖɑ ɔ ɞɑɘ ɝɌɘɧɘ ɚɞɜɌɓɔɗɌ ɛɑɜɑɡɚɐ 

ɖ ɝɘɑɤɌəəɚɕ ɩɖɚəɚɘɔɖɑ. ȺəɌ ɝɠɚɜɘɟɗɔɜɚɎɌɗɌ Ɍəɞɔɢɔɖɗɔɣɑɝɖɟɪ ɢɑɗɨ 

ɏɚɝɟɐɌɜɝɞɎɑəəɚɏɚ ɜɑɏɟɗɔɜɚɎɌəɔɫ (ɛɚɗəɌɫ ɓɌəɫɞɚɝɞɨ), ɟɖɌɓɌɎ ɚɝəɚɎəɧɑ ɝɜɑɐɝɞɎɌ ɑɑ 

ɐɚɝɞɔɒɑəɔɫ ɔ Ɏɚ Ɏɜɑɘɫ ɝɛɌɐɌ, ɔ Ɏɚ Ɏɜɑɘɫ ɛɚɐɦɑɘɌ (ɝɘ. ɜɔɝ. 2). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ȼɔɝ. 2. ȬəɞɔɢɔɖɗɔɣɑɝɖɌɫ ɛɚɗɔɞɔɖɌ ɏɚɝɟɐɌɜɝɞɎɌ  

 

Ȯ ɞɚ ɒɑ Ɏɜɑɘɫ ȭ. Ƚɑɗɔɏɘɑə ɝɣɔɞɌɑɞ, ɣɞɚ ɩɖɚəɚɘɔɣɑɝɖɌɫ ɞɑɚɜɔɫ ȶɑɕəɝɌ əɑ 

ɝɟɘɑɗɌ ɛɚɐəɫɞɨɝɫ ɐɚ ɟɜɚɎəɫ ɛɚɐɗɔəəɚɕ ɛɚɗɔɞɔɣɑɝɖɚɕ ɩɖɚəɚɘɔɔ. ɉɞɚ ɛɜɚɔɓɚɤɗɚ 

ɛɚɞɚɘɟ, ɣɞɚ ɐɎɔɒɟɥɑɕ ɝɔɗɚɕ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɛɜɚɢɑɝɝɌ ɞɑɚɜɔɫ ȶɑɕəɝɌ ɝɣɔɞɌɗɌ 

ɛɚɎɑɐɑəɔɑ ɗɪɐɑɕ. ɉɖɚəɚɘɔɣɑɝɖɔɑ ɚɞəɚɤɑəɔɫ ɚɛɜɑɐɑɗɫɗɔɝɨ ɔɘ ɖɌɖ ɜɑɓɟɗɨɞɌɞ 

ɎɓɌɔɘɚɚɞəɚɤɑəɔɕ ɘɑɒɐɟ ɗɪɐɨɘɔ ɔ ɏɜɟɛɛɌɘɔ. Ȼɚɩɞɚɘɟ ɐɗɫ ɞɚɏɚ, ɣɞɚɍɧ ɔɓɘɑəɔɞɨ 

ɛɚɎɑɐɑəɔɑ ɎɌɒəɧɡ Ɏ ɩɖɚəɚɘɔɣɑɝɖɚɘ ɚɞəɚɤɑəɔɔ ɏɜɟɛɛ, əɑɚɍɡɚɐɔɘɚ ɩɠɠɑɖɞɔɎəɚ 

ɔɝɛɚɗɨɓɚɎɌɞɨ ɛɜɌɎɔɞɑɗɨɝɞɎɑəəɟɪ ɛɚɗɔɞɔɖɟ. ȺɐəɌɖɚ Ɏ ɑɏɚ ɖɚəɢɑɛɢɔɔ əɔ ɚɐəɌ ɔɓ 

ɩɞɔɡ ɏɜɟɛɛ əɔ ɜɌɓɟ əɑ ɛɜɚɫɎɗɫɑɞ ɝɎɚɔɡ, ɞɚɗɨɖɚ ɑɕ ɛɜɔɝɟɥɔɡ ɝɚɢɔɌɗɨəɧɡ ɔəɞɑɜɑɝɚɎ. 

Ȼɚ ɘəɑəɔɪ ȭ. ȽɑɗɔɏɘɑəɌ, ɞɑɚɜɔɫ ȶɑɕəɝɌ ɎɖɗɪɣɌɑɞ Ɏ ɝɑɍɫ ɝɗɔɤɖɚɘ ɘəɚɏɚ 

ɞɑɡəɔɣɑɝɖɔɡ ɩɗɑɘɑəɞɚɎ ɔ əɑ ɔɝɝɗɑɐɟɑɞ ɝɞɚɫɥɔɑ ɓɌ əɔɘɔ ɝɚɢɔɌɗɨəɧɑ ɛɜɔɣɔəɧ. 

ȯɗɌɎəɟɪ ɓɌɐɌɣɟ ȶɑɕəɝ Ɏɔɐɔɞ Ɏ ɐɚɝɞɔɒɑəɔɔ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɌɎəɚɎɑɝɔɫ, ɟɎɗɑɖɌɫɝɨ 

ɖɚɗɔɣɑɝɞɎɑəəɚɕ ɝɞɚɜɚəɚɕ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɛɜɚɢɑɝɝɚɎ, Ɍ əɑ ɔɡ ɛɜɚɔɝɡɚɒɐɑəɔɑɘ ɔ 

ɘɑɡɌəɔɓɘɚɘ ɠɟəɖɢɔɚəɔɜɚɎɌəɔɫ. 

 

 

«ȘȫɃȪɉ ȼȯȸȺȲɉ ȱȪȷɉȼȸȻȼȲ, ȹȺȸɀȯȷȼȪ Ȳ Ȯȯȷȯȭ» ȎȰ. Ȗ. ȔȯȳȷȻȪ: ... 
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ȽɚɢɔɌɗɨəɌɫ ɠɔɗɚɝɚɠɔɫ ȶɑɕəɝɌ ɚɝəɚɎɌəɌ əɌ Ɏɑɜɑ Ɏ əɑɛɜɑɜɧɎəɚɑ 

ɩɖɚəɚɘɔɣɑɝɖɚɑ ɜɌɓɎɔɞɔɑ, ɖɚɞɚɜɚɑ, ɚɐəɌɖɚ, əɑ ɛɜɑɐɛɚɗɌɏɌɑɞ Ɍɍɝɚɗɪɞəɚɏɚ ɜɌɎɑəɝɞɎɌ 

(Ƚɑɗɔɏɘɑə, 1968. Ƚ. 505). 

ȶɌɖ ɝɛɜɌɎɑɐɗɔɎɚ ɓɌɘɑɞɔɗ Ȼ-ɉ. ȽɌɘɟɩɗɨɝɚə: «òȺɍɥɌɫ ɞɑɚɜɔɫéó ð ɟɒɌɝəɚ 

əɌɛɔɝɌəəɌɫ ɖəɔɏɌ, ɚəɌ ɛɗɚɡɚ ɚɜɏɌəɔɓɚɎɌəɌé ȺəɌ ɛɚɗəɌ ɔɗɗɪɓɔɕ ɔ ɛɟɞɌəɔɢɧé 

ȽɌɘɌ ɖɑɕəɝɔɌəɝɖɌɫ ɝɔɝɞɑɘɌ ɔɓɗɚɒɑəɌ Ɏ əɑɕ əɑɫɝəɚé Ȯɝɛɧɤɖɔ ɚɓɌɜɑəɔɕ ɔ 

ɔəɞɟɔɢɔɔ ɛɑɜɑɘɑɒɌɪɞɝɫ ɝ əɟɐəɚɕ Ɍɗɏɑɍɜɚɕ. ȹɑɟɖɗɪɒɔɑ ɚɛɜɑɐɑɗɑəɔɫ ɎəɑɓɌɛəɚ 

ɝɘɑəɫɪɞɝɫ əɑɓɌɍɧɎɌɑɘɧɘ ɛɌɝɝɌɒɑɘ. ȶɚɏɐɌ ɑɑ, Ɏ ɖɚəɢɑ ɖɚəɢɚɎ, ɚɐɚɗɑɑɤɨ, ɞɚ 

ɚɖɌɓɧɎɌɑɞɝɫ, ɣɞɚ ɌəɌɗɔɓ Ɏ əɑɕ ɚɣɑɎɔɐɑə ɔ Ɏ ɞɚ ɒɑ Ɏɜɑɘɫ əɚɎ. ȶɚɜɚɣɑ ɏɚɎɚɜɫ, ɩɞɚ 

ɜɌɍɚɞɌ ɏɑəɔɫ» (Samuelson, 1952. P. 767).  

ȬɖɌɐɑɘɔɣɑɝɖɌɫ ɐɑɫɞɑɗɨəɚɝɞɨ ɍɧɗɌ ɎɌɒəɚɕ, əɚ əɑ ɑɐɔəɝɞɎɑəəɚɕ ɝɠɑɜɚɕ 

ɔəɞɑɜɑɝɚɎ Ȱɒ. ȸ. ȶɑɕəɝɌ. «ȷɚɎɖɔɑ ɝɛɑɖɟɗɫɢɔɔ  əɌ  ɔəɚɝɞɜɌəəɚɕ  ɎɌɗɪɞɑ,  ð  ɛɔɝɌɗ  

ȭ. Ƚɑɗɔɏɘɑə, -  ɛɚɓɎɚɗɔɗɔ ɑɘɟ ɛɚɗɟɣɔɞɨ ɓəɌɣɔɞɑɗɨəɟɪ ɛɜɔɍɧɗɨ ɔ ɛɜɔɚɍɜɑɝɞɔ 

ɍɚɗɨɤɚɑ ɗɔɣəɚɑ ɔɘɑəɔɑ» (Ƚɑɗɔɏɘɑə, 1968. Ƚ. 494). Ȯ 1921-1938 ɏɏ. ȶɑɕəɝ ɍɧɗ 

ɛɜɑɐɝɑɐɌɞɑɗɑɘ ɝɞɜɌɡɚɎɚɕ ɖɚɘɛɌəɔɔ Mutual Life Assurance Society, Ɍ ɞɌɖɒɑ ɟɛɜɌɎɗɫɗ 

ɐɑɗɌɘɔ ɔəɎɑɝɞɔɢɔɚəəɚɕ ɠɔɜɘɧ. ȶɜɚɘɑ ɩɞɚɏɚ, ɚə ɍɧɗ ɌɖɞɔɎəɧɘ ɣɗɑəɚɘ 

ȶɚəɝɟɗɨɞɌɞɔɎəɚɏɚ ɝɚɎɑɞɌ ɛɚ ɩɖɚəɚɘɔɣɑɝɖɔɘ ɎɚɛɜɚɝɌ ɔ ȶɚɘɔɞɑɞɌ ɛɚ ɛɜɚɍɗɑɘɌɘ 

ɠɔəɌəɝɚɎ ɔ ɛɜɚɘɧɤɗɑəəɚɝɞɔ (ȶɚɘɔɞɑɞ ȸɌɖɘɔɗɗɌəɌ).  

Ȯɝɪ ɝɎɚɪ ɒɔɓəɨ Ȱɒ. ȸ. ȶɑɕəɝ ɝɚɍɔɜɌɗ ɜɑɐɖɔɑ ɖəɔɏɔ ɔ ɖɌɜɞɔəɧ ɔ ɛɜɔɚɍɜɑɗ 

ɔɓɎɑɝɞəɚɝɞɨ ɖɌɖ ɖɜɟɛəɧɕ ɖɚɗɗɑɖɢɔɚəɑɜ ɛɜɑɐɘɑɞɚɎ ɔɝɖɟɝɝɞɎɌ. ȶ ɘɚɘɑəɞɟ ɝɘɑɜɞɔ 

ȶɑɕəɝɌ Ɏ 1946 ɏɚɐɟ ɑɏɚ ɔəɎɑɝɞɔɢɔɚəəɧɕ ɛɚɜɞɠɑɗɨ ɚɢɑəɔɎɌɗɝɫ Ɏ 400 ɞɧɝ. ɠɟəɞɚɎ 

ɝɞɑɜɗɔəɏɚɎ (ɝɑɏɚɐəɫ ɩɞɚ 11,2 ɘɗə.), Ɍ ɝɞɚɔɘɚɝɞɨ ɖɚɗɗɑɖɢɔɔ ɖəɔɏ ɔ ɛɜɑɐɘɑɞɚɎ 

ɔɝɖɟɝɝɞɎɌ ɝɚɝɞɌɎɔɗɌ 80 ɞɧɝ. ɠɟəɞɚɎ ɝɞɑɜɗɔəɏɚɎ (2,2 ɘɗə.) (Ƚɖɔɐɑɗɨɝɖɔ, 2011. Ƚ. 102). 

ȶɚəɑɣəɚ, ɖɌɣɑɝɞɎɚ ɑɏɚ ɜɌɍɚɞɧ əɑ ɘɚɏɗɚ əɑ ɛɚɝɞɜɌɐɌɞɨ ɚɞ ɑɑ ɖɚɗɔɣɑɝɞɎɌ. ɉɞɚ əɑ 

ɘɚɏɗɚ əɑ ɚɞɜɌɓɔɞɨɝɫ əɌ ɑɏɚ ɝɞɌɞɨɫɡ ɔ ɖəɔɏɌɡ. Ⱦɑɘ əɑ ɘɑəɑɑ, ɩɞɚ əɑ ɚɞɜɌɓɔɗɚɝɨ əɌ əɬɘ 

ɖɌɖ əɌ ɗɔɣəɚɝɞɔ. 

«ȶɌɖ ɛɜɌɎɔɗɚ, Ɏ ɗɪɐɫɡ-ɜɚɍɚɞɌɡ, ɖɚɞɚɜɧɑ ɝɛɚɗəɌ ɔɝɛɚɗɨɓɟɪɞ ɖɌɒɐɧɕ 

ɘɔɗɗɔɘɑɞɜ ɝɎɚɑɏɚ ɏɚɜɪɣɑɏɚ, ɑɝɞɨ ɣɞɚ-ɞɚ əɑɣɑɗɚɎɑɣɑɝɖɚɑ. Ȯ ɚɞəɚɤɑəɔɫɡ ɝ ɗɪɐɨɘɔ ɚəɔ 

ɣɌɝɞɚ ɍɧɎɌɪɞ ɡɚɗɚɐəɧɘɔ, ɓɌɖɜɧɞɧɘɔ, Ɏɑɣəɚ ɓɌəɫɞɧɘɔ. ȴɡ ɒɔɓəɨ ð ɩɞɚ ɔɡ ɜɌɍɚɞɌ, 

ɖɜɚɘɑ əɑɑ, ɟ əɔɡ ɗɔɍɚ əɑɞ Ɏɚɚɍɥɑ əɔɖɌɖɔɡ ɔəɞɑɜɑɝɚɎ, ɗɔɍɚ ɞɚɗɨɖɚ ɝɌɘɧɑ 

ɛɚɎɑɜɡəɚɝɞəɧɑ. ȹɚ ȶɑɕəɝ ɞɌɖɔɘ əɑ ɍɧɗ, əɌɛɜɚɞɔɎ, ɚə ɍɧɗ ɛɜɔɫɞəɑɕɤɔɘ 

ɣɑɗɚɎɑɖɚɘé Ⱥə ɍɧɗ ɗɪɍɫɥɔɘ. Ⱥə ɍɧɗ ɎɝɑɏɐɌ ɏɚɞɚɎ ɝ ɐɜɟɒɑɝɖɔɘ ɩəɞɟɓɔɌɓɘɚɘ 

ɜɌɓɐɑɗɔɞɨ Ɏɓɏɗɫɐɧ, ɔəɞɑɜɑɝɧ ɔ ɛɜɚɍɗɑɘɧ ɐɜɟɏɔɡ ɗɪɐɑɕ. Ⱥə ɍɧɗ ɥɑɐɜ, ɔ əɑ ɞɚɗɨɖɚ 

əɌ ɐɑəɨɏɔ. Ⱥə ɍɧɗ ɚɍɥɔɞɑɗɑə, ɗɪɍɔɗ ɜɌɓɏɚɎɌɜɔɎɌɞɨ ɝ ɗɪɐɨɘɔ ɔ ɍɧɗ ɔəɞɑɜɑɝəɧɘ 

ɝɚɍɑɝɑɐəɔɖɚɘ. Ȭ ɞɌɖɒɑ, Ɏɚɛɜɑɖɔ ɜɌɝɛɜɚɝɞɜɌəɑəəɚɘɟ ɘəɑəɔɪ, ɚə ɘɚɏ ɍɧɞɨ 

ɎɑɒɗɔɎɧɘ, ɐɌɒɑ ɛɚ-ɝɞɌɜɚɘɚɐəɚɘɟ ɢɑɜɑɘɚəəɧɘ. ɀɌɖɟɗɨɞɌɞɔɎəɧɑ ɔəɞɑɜɑɝɧ ȶɑɕəɝɌ 

ɍɧɗɔ ɘəɚɏɚɣɔɝɗɑəəɧ, ɔ Ɏɝɑɘɔ ɚə ɓɌəɔɘɌɗɝɫ ɝ ɜɌɐɚɝɞəɧɘ ɩəɞɟɓɔɌɓɘɚɘ» (Ʉɟɘɛɑɞɑɜ, 

2011. Ƚ. 371). 

Ȯ 1940 ɏɚɐɟ Ɏɧɡɚɐɔɞ ɑɏɚ ɜɌɍɚɞɌ «ȶɌɖ ɚɛɗɌɞɔɞɨ Ɏɚɕəɟ», Ɍ Ɏ 1942 ɏ. ð ȶɑɕəɝ 

əɌɓəɌɣɑə ɚɐəɔɘ ɔɓ ɐɔɜɑɖɞɚɜɚɎ ɍɌəɖɌ Ȭəɏɗɔɔ ɔ ɝɞɌɗ ɣɗɑəɚɘ ȻɌɗɌɞɧ ɗɚɜɐɚɎ ɔ 

ɛɚɗɟɣɔɗ ɞɔɞɟɗ ɍɌɜɚəɌ ȾɔɗɞɚəɌ. Ȯ 1944 ɏ. ð ɗɚɜɐ ȶɑɕəɝ ɛɜɑɐɝɞɌɎɗɫɗ 

ȮɑɗɔɖɚɍɜɔɞɌəɔɪ əɌ ɘɑɒɐɟəɌɜɚɐəɚɕ ɖɚəɠɑɜɑəɢɔɔ ȭɜɑɞɞɚə-ȮɟɐɝɌ, ɛɜɑɐɗɚɒɔɎ ɛɗɌə 

ɝɚɓɐɌəɔɫ əɚɎɚɕ ɘɔɜɚɎɚɕ ɎɌɗɪɞɧ ð «ɍɌəɖɚɜɌ». ȴ ɡɚɞɫ ɛɗɌə əɑ ɍɧɗ ɛɜɔəɫɞ, ɔɐɑɔ 

ȶɑɕəɝɌ ɍɧɗɔ ɜɑɌɗɔɓɚɎɌəɧ Ɏ ɝɚɓɐɌəəɧɡ Ɏ 1946 ɏ. ȸȮɀ ɔ ȸȭȼȼ. 21 Ɍɛɜɑɗɫ 1946 ɏ. 

Ȱɒɚə ȸɑɕəɌɜɐ ȶɑɕəɝ ɟɘɑɜ Ɏ ɛɚɘɑɝɞɨɑ Ⱦɔɗɞɚə ɏɜɌɠɝɞɎɌ ȽɌɝɝɑɖɝ. 

 

3. ȴɝɞɚɜɔɣɑɝɖɔɑ ɝɟɐɨɍɧ ɖɑɕəɝɔɌəɝɞɎɌ 

3.1. ȶɑɕəɝɔɌəɝɞɎɚ: ɡɔɖɝɔɌəɝɖɚɑ ɔ ɌɘɑɜɔɖɌəɝɖɚɑ 

ȶəɔɏɌ «ȺɍɥɌɫ ɞɑɚɜɔɫ ɓɌəɫɞɚɝɞɔ, ɛɜɚɢɑəɞɌ ɔ ɐɑəɑɏ» əɑ ɘɚɏɗɌ əɑ ɎɧɓɎɌɞɨ 

ɚɝɞɜɟɪ ɐɔɝɖɟɝɝɔɪ. ȻɚɗɑɘɔɖɌ əɌɣɌɗɌɝɨ ɝɜɌɓɟ ɛɚɝɗɑ ɑɬ ɛɟɍɗɔɖɌɢɔɔ. ȹɌɔɍɚɗɑɑ Ɏɔɐəɧɑ 

ɝɞɚɜɚəəɔɖɔ ɔ ɛɜɚɞɔɎəɔɖɔ «Ⱥɍɥɑɕ ɞɑɚɜɔɔé» ɜɌɍɚɞɌɗɔ ɔ Ɏ ȶɑɘɍɜɔɐɒɝɖɚɘ 

ɟəɔɎɑɜɝɔɞɑɞɑ, ɔ Ɏ ȷɚəɐɚəɝɖɚɕ ɤɖɚɗɑ ɩɖɚəɚɘɔɖɔ.  

Ȱɗɫ ɡɜɌəɔɞɑɗɑɕ   ɞɜɌɐɔɢɔɔ   ȸɌɜɤɌɗɗɔɌəɝɖɚɕ  ɔ  ȶɑɘɍɜɔɐɒɝɖɚɕ  ɤɖɚɗɧ  

(Ȭ. Ƚ. Ȼɔɏɟ, ȼ. Ɂɚɟɞɜɔ, Ȱ. ȼɚɍɑɜɞɝɚə, ȷ. ȼɚɍɍɔəɝ, ɀ. ɠɚə ɁɌɕɑɖ  ɔ ɐɜ.) ɖəɔɏɌ ɖɌɓɌɗɌɝɨ 

ɝɗɔɤɖɚɘ ɍɚɗɨɤɔɘ ɔɝɖɌɒɑəɔɑɘ ɜɑɌɗɨəɚɕ ɐɑɕɝɞɎɔɞɑɗɨəɚɝɞɔ. ȶɜɔɞɔɖɚɎɌɞɨ ȶɑɕəɝɌ 

ȗȽȺȯȯȬ Ț. Ȗ. 
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ɍɧɗɚ əɑɛɜɚɝɞɚ, ɛɚɝɖɚɗɨɖɟ ɚɝəɚɎəɌɫ ɞɑɚɜɔɫ ɔɘɑɗɌ ɘəɚɏɚ ɚɏɚɎɚɜɚɖ, ɚɐəɌɖɚ, 

ɛɜɚɞɔɎəɔɖɔ ɖɚəɢɑəɞɜɔɜɚɎɌɗɔɝɨ əɑ əɌ əɔɡ, Ɍ əɌ ɏɗɌɎəɚɕ ɔɐɑɑ ɔɓɗɚɒɑəɔɫ. ȹɚ ɔɘɑəəɚ 

ɚəɌ ɛɜɔɎɗɑɖɗɌ ɖ ɌɎɞɚɜɟ ɔ ɢɑɗɧɕ ɜɫɐ ɝɞɚɜɚəəɔɖɚɎ. Ȯ ȷɚəɐɚəɝɖɚɕ ɤɖɚɗɑ ɩɖɚəɚɘɔɖɔ 

ɑɏɚ ɛɚɐɐɑɜɒɌɗɔ ȬɍɍɌ ȷɑɜəɑɜ (1903-1982), ȺɝɖɌɜ ȷɌəɏɑ (1904-1965) ɔ ȹɔɖɚɗɌɝ 

ȶɌɗɐɚɜ (1908-1986). 

ȼɌɓəɚɏɗɌɝɔɫ ɢɌɜɔɗɔ ɔ Ɏəɟɞɜɔ ȶɑɘɍɜɔɐɒɝɖɚɏɚ ɖɜɟɒɖɌ  Ȱɒ. ȸ. ȶɑɕəɝɌ. Ȯ 

1936 ɏ. ȼɚɕ ɁɌɜɜɚɐ (1900-1978) ɔ Ȱɒɑɕɘɝ ɉ. ȸɔɐ (1907-1996) ɚɛɟɍɗɔɖɟɪɞ 

ɘɌɞɑɘɌɞɔɣɑɝɖɟɪ ɘɚɐɑɗɨ «Ⱥɍɥɑɕ ɞɑɚɜɔɔ é». ȺɐəɌɖɚ ɔ ɚəɌ əɑ ɝɜɌɓɟ ɛɜɔɚɍɜɑɞɑɞ 

Ɏɝɑɚɍɥɟɪ ɛɚɐɐɑɜɒɖɟ. ɁɌɜɌɖɞɑɜəɌ ɖɜɔɞɔɖɌ ɑɬ ɝɚ ɝɞɚɜɚəɧ ɌɎɞɚɜɌ «ɘɟɗɨɞɔɛɗɔɖɌɞɚɜɌ» 

ȼɔɣɌɜɐɌ ɀɑɜɐɔəɌəɐɌ ȶɌəɌ (1905-1989), ɖɚɞɚɜɧɕ ɝɣɔɞɌɗ, ɣɞɚ «Ⱥɍɥɟɪ ɞɑɚɜɔɪ é» 

ɝɎɑɗɔ ɖ «ɐɔɌɏɜɌɘɘɌɘ ɔ ɚɝɖɚɗɖɌɘ Ɍɗɏɑɍɜɧ» (ȯɗɚɎɑɗɔ, 2011. Ƚ. 538-539).  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
ȼɔɝ. 3. ɀɟəɖɢɔɫ ɔəɎɑɝɞɔɢɔɕ Ɏ ɘɚɐɑɗɔ ȶɑɕəɝɌ 

 

ȾɜɔɟɘɠɌɗɨəɚɑ ɤɑɝɞɎɔɑ əɚɎɚɕ ɖəɔɏɔ ȶɑɕəɝɌ əɌɣəɑɞɝɫ ɛɚɝɗɑ ɎɧɡɚɐɌ Ɏ 1936 

ɏɚɐɟ ɝɞɌɞɨɔ ð Ȱɒ. ȼ. ɁɔɖɝɌ «ȸɔɝɞɑɜ ȶɑɕəɝ ɔ «ɖɗɌɝɝɔɖɔ»: ɛɚɛɧɞɖɌ ɔəɞɑɜɛɜɑɞɌɢɔɔ», ð 

Ɏ ɖɚɞɚɜɚɕ Ɂɔɖɝ ɛɚɝɞɜɚɔɞ ɘɚɐɑɗɨ IS -LM  ɔ ɛɚɖɌɒɑɞ, ɣɞɚ ɞɑɚɜɔɫ ȶɑɕəɝɌ əɚɝɔɞ ɚɞəɪɐɨ 

əɑ ɚɍɥɔɕ ɡɌɜɌɖɞɑɜ, Ɍ ɫɎɗɫɑɞɝɫ ɣɌɝɞəɧɘ ɝɗɟɣɌɑɘ ɚɍɥɑɏɚ ɜɌɎəɚɎɑɝɔɫ Ɏ ɟɝɗɚɎɔɫɡ 

əɑɛɚɗəɚɕ ɓɌəɫɞɚɝɞɔ. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
ȼɔɝ. 4. ɀɟəɖɢɔɫ ɝɍɑɜɑɒɑəɔɕ 

 

«ȘȫɃȪɉ ȼȯȸȺȲɉ ȱȪȷɉȼȸȻȼȲ, ȹȺȸɀȯȷȼȪ Ȳ Ȯȯȷȯȭ» ȎȰ. Ȗ. ȔȯȳȷȻȪ: ... 
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Ȱɒ. Ɂɔɖɝ ɔɝɡɚɐɔɗ ɔ ɞɚɏɚ, ɣɞɚ ȶɑɕəɝ ɝɎɫɓɧɎɌɗ ɠɟəɖɢɔɪ ɔəɎɑɝɞɔɢɔɕ ɝ 

ɛɚəɫɞɔɑɘ ɛɜɑɐɑɗɨəɚɕ ɩɠɠɑɖɞɔɎəɚɝɞɔ ɖɌɛɔɞɌɗɌ. Ȼɜɑɐɑɗɨəɚɕ ɩɠɠɑɖɞɔɎəɚɝɞɨɪ 

ɖɌɛɔɞɌɗɌ ɫɎɗɫɗɌɝɨ ɟ əɑɏɚ ɞɌɖɌɫ əɚɜɘɌ ɛɜɚɢɑəɞɌ, ɖɚɞɚɜɌɫ ɟɜɌɎəɔɎɌɑɞ ɔɓɐɑɜɒɖɔ, 

ɝɎɫɓɌəəɧɑ ɝ ɔəɎɑɝɞɔɢɔɫɘɔ, ɔ ɚɒɔɐɌɑɘɟɪ əɌ əɔɡ Ɏɧɜɟɣɖɟ. ȽɗɑɐɚɎɌɞɑɗɨəɚ, I  = I (i ). 

Ȼɜɔɣɑɘ I' (i ) < 0. ɉɞɚ ɚɓəɌɣɌɑɞ, ɣɞɚ ɣɑɘ Ɏɧɤɑ əɚɜɘɌ ɛɜɚɢɑəɞɌ (i 1), ɞɑɘ ɘɑəɨɤɑ 

ɟɜɚɎɑəɨ ɔəɎɑɝɞɔɢɔɕ (I 1). ȴ əɌɚɍɚɜɚɞ, ɝəɔɒɑəɔɑ əɚɜɘɧ ɛɜɚɢɑəɞɌ (əɌɛɜɔɘɑɜ, ɝ i 1 ɐɚ i 2) 

ɝɚɓɐɌɑɞ ɍɗɌɏɚɛɜɔɫɞəɧɑ ɟɝɗɚɎɔɫ ɐɗɫ ɜɌɝɤɔɜɑəɔɫ ɔəɎɑɝɞɔɢɔɚəəɚɕ ɐɑɫɞɑɗɨəɚɝɞɔ (ɝ I 1 

ɐɚ I 2) (ɝɘ. ɜɔɝ. 3). ȾɌɖɔɘ ɚɍɜɌɓɚɘ, ɔəɎɑɝɞɔɢɔɔ ɝɞɌəɚɎɫɞɝɫ ɩəɐɚɏɑəəɚɕ Ɏɑɗɔɣɔəɚɕ 

ɘɚɐɑɗɔ. 

Ⱥɍɦɑɘ ɔəɎɑɝɞɔɢɔɕ ɓɌɎɔɝɔɞ ɚɞ ɠɟəɖɢɔɔ ɝɍɑɜɑɒɑəɔɕ. Ȼɚɝɞɜɚɔɞɨ ɩɞɟ ɠɟəɖɢɔɪ 

əɑɝɗɚɒəɚ, ɑɝɗɔ ɔɓɎɑɝɞəɌ ɠɟəɖɢɔɫ ɛɚɞɜɑɍɗɑəɔɫ (ɝɘ. ɜɔɝ. 1), ɟɣɔɞɧɎɌɫ, ɣɞɚ c + s = 1 

(ɝɘ. ɜɔɝ. 4). ɀɟəɖɢɔɫ ɝɍɑɜɑɒɑəɔɕ ɛɚɖɌɓɧɎɌɑɞ, ɣɞɚ ɝ ɜɚɝɞɚɘ ɐɚɡɚɐɌ ɝɞɜɑɘɗɑəɔɑ ɖ 

ɝɍɑɜɑɒɑəɔɪ ɟɎɑɗɔɣɔɎɌɑɞɝɫ. Ȼɜɔ ɟɎɑɗɔɣɑəɔɔ ɐɚɡɚɐɌ ɝ Y1 ɐɚ Y2 ɝɍɑɜɑɒɑəɔɫ 

ɎɚɓɜɌɝɞɌɪɞ ɝ S1 ɐɚ S2. Ȱɗɫ ɞɚɏɚ, ɣɞɚɍɧ əɌ ɜɧəɖɑ ɞɚɎɌɜɚɎ ɍɧɗɚ ɜɌɎəɚɎɑɝɔɑ, 

əɑɚɍɡɚɐɔɘɚ, ɣɞɚɍɧ ɝɍɑɜɑɒɑəɔɫ ɍɧɗɔ ɜɌɎəɧ ɔəɎɑɝɞɔɢɔɫɘ: S = I . Ȯ ɩɞɚɘ ɝɗɟɣɌɑ ɘɧ 

ɘɚɒɑɘ ɛɚɝɞɜɚɔɞɨ ɏɜɌɠɔɖ, ɛɚɖɌɓɧɎɌɪɥɔɕ ɎɓɌɔɘɚɝɎɫɓɨ ɘɑɒɐɟ ɟɜɚɎəɑɘ ɛɜɚɢɑəɞɌ ɔ 

Ɏɑɗɔɣɔəɚɕ əɌɢɔɚəɌɗɨəɚɏɚ ɐɚɡɚɐɌ (ɝɘ. ɜɔɝ. 5). ȶɜɔɎɌɫ "ɔəɎɑɝɞɔɢɔɔ - 

ɝɍɑɜɑɒɑəɔɫ" (IS ) ɫɎɗɫɑɞɝɫ ɏɑɚɘɑɞɜɔɣɑɝɖɔɘ ɘɑɝɞɚɘ ɞɚɣɑɖ ɝɚɝɞɚɫəɔɫ ɜɌɎəɚɎɑɝɔɫ əɌ 

ɜɧəɖɑ ɞɚɎɌɜɚɎ. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

a) - ɠɟəɖɢɔɫ ɔəɎɑɝɞɔɢɔɕ; ɍ) - ɠɟəɖɢɔɫ ɝɍɑɜɑɒɑəɔɕ; Ɏ) - ɠɟəɖɢɔɫ "ɔəɎɑɝɞɔɢɔɔ - ɝɍɑɜɑɒɑəɔɫ" 
 

ȼɔɝ. 5. ȶɜɔɎɌɫ "ɔəɎɑɝɞɔɢɔɔ - ɝɍɑɜɑɒɑəɔɫ" 
 

Ȼɜɔ ɟɜɚɎəɑ ɛɜɚɢɑəɞɌ i 1 ɜɌɓɘɑɜ ɔəɎɑɝɞɔɢɔɕ ɜɌɎɑə I 1, ɣɞɚ ɜɌɎəɚɓəɌɣəɚ 

Ɏɑɗɔɣɔəɑ əɌɢɔɚəɌɗɨəɚɏɚ ɐɚɡɚɐɌ Y1. ȻɚɎɧɤɑəɔɑ ɝɞɌɎɖɔ ɛɜɚɢɑəɞɌ ɝ i 1 ɐɚ i 2 

ɟɘɑəɨɤɌɑɞ ɜɌɓɘɑɜ ɔəɎɑɝɞɔɢɔɕ ɝ I 1 ɐɚ I 2 ɔ ɝɚɚɞɎɑɞɝɞɎɑəəɚ ɝɚɖɜɌɞɔɞ Ɏɑɗɔɣɔəɟ 

əɌɢɔɚəɌɗɨəɚɏɚ ɐɚɡɚɐɌ ɝ Y1 ɐɚ Y2. 

ȴɝɝɗɑɐɟɑɘ ɞɑɛɑɜɨ ɐɑəɑɒəɧɕ ɜɧəɚɖ. Ȱɒ. ȸ. ȶɑɕəɝ ɜɌɝɝɘɌɞɜɔɎɌɗ 

ɛɜɑɐɗɚɒɑəɔɑ ɐɑəɑɏ (M s) ɖɌɖ ɐɌəəɟɪ Ɏɑɗɔɣɔəɟ, ɛɚɗəɚɝɞɨɪ ɜɌɓɐɑɗɫɫ Ɏ ɩɞɚɘ Ɏɚɛɜɚɝɑ 

Ɏɚɓɓɜɑəɔɫ əɑɚɖɗɌɝɝɔɖɚɎ. ȹɚɎɚɑ ɓɌɖɗɪɣɌɗɚɝɨ Ɏ ɌəɌɗɔɓɑ ɝɛɜɚɝɌ əɌ ɐɑəɨɏɔ. 

ȽɚɎɚɖɟɛəɧɕ ɝɛɜɚɝ əɌ ɐɑəɨɏɔ (ȸd) ɚɛɜɑɐɑɗɫɑɞɝɫ ɛɚ ɠɚɜɘɟɗɑ: 

ȗȽȺȯȯȬ Ț. Ȗ. 
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M d = M d1 + M d2 = L1(Y) + L2(i ), 

ɏɐɑ M d1 - ɞɜɌəɝɌɖɢɔɚəəɧɕ ɝɛɜɚɝ; M d2 - ɝɛɑɖɟɗɫɞɔɎəɧɕ ɝɛɜɚɝ; Y - əɌɢɔɚəɌɗɨəɧɕ 

ɐɚɡɚɐ; i  - əɚɜɘɌ ɛɜɚɢɑəɞɌ; L1, L2 - ɠɟəɖɢɔɔ ɗɔɖɎɔɐəɚɝɞɔ (ȶɑɕəɝ, 1978. Ƚ. 268). 

ȽɚɎɚɖɟɛəɧɕ ɝɛɜɚɝ əɌ ɐɑəɨɏɔ ɝɚɝɞɚɔɞ ɔɓ ɐɎɟɡ ɣɌɝɞɑɕ: ɔɓ ɞɜɌəɝɌɖɢɔɚəəɚɏɚ 

ɝɛɜɚɝɌ - M d1 (ɖɚɞɚɜɧɕ ɟɣɔɞɧɎɌɑɞ, ɛɚ Ȱɒ. ȸ. ȶɑɕəɝɟ, ɞɜɌəɝɌɖɢɔɚəəɧɕ ɘɚɞɔɎ ɔ ɘɚɞɔɎ 

ɛɜɑɐɚɝɞɚɜɚɒəɚɝɞɔ) ɔ ɔɓ ɝɛɑɖɟɗɫɞɔɎəɚɏɚ ɝɛɜɚɝɌ - M d2. ȾɜɌəɝɌɖɢɔɚəəɧɕ ɝɛɜɚɝ - ɩɞɚ 

ɝɛɜɚɝ əɌ ɐɑəɨɏɔ ɐɗɫ ɝɐɑɗɚɖ (ɞɜɌəɝɌɖɢɔɕ), ɐɗɫ ɛɚɖɟɛɖɔ ɞɚɎɌɜɚɎ ɔ ɟɝɗɟɏ, ɞ. ɑ. ɝɛɜɚɝ əɌ 

ɐɑəɨɏɔ ɖɌɖ ɝɜɑɐɝɞɎɚ ɚɍɜɌɥɑəɔɫ. ȻɜɔəɢɔɛɔɌɗɨəɚ əɚɎɧɘ ɟ Ȱɒ. ȸ. ȶɑɕəɝɌ ɫɎɗɫɑɞɝɫ 

ɛɚɛɧɞɖɌ ɟɣɑɝɞɨ ɝɛɑɖɟɗɫɞɔɎəɧɕ ɝɛɜɚɝ, ɝɎɫɓɌəəɧɕ ɝ ɖɟɛɗɑɕ-ɛɜɚɐɌɒɑɕ ɢɑəəɧɡ ɍɟɘɌɏ, 

ɞ. ɑ. ɝɛɜɚɝ əɌ ɐɑəɨɏɔ ɖɌɖ ɝɜɑɐɝɞɎɚ ɝɚɡɜɌəɑəɔɫ ɝɞɚɔɘɚɝɞɔ. ɉɞɚɞ ɝɛɜɚɝ əɌɡɚɐɔɞɝɫ, ɖɌɖ 

ɔɓɎɑɝɞəɚ, ɛɚɐ ɚɛɜɑɐɑɗɫɪɥɔɘ Ɏɗɔɫəɔɑɘ əɚɜɘɧ ɛɜɚɢɑəɞɌ (ɛɚɝɖɚɗɨɖɟ ɖɟɜɝ Ɍɖɢɔɕ 

ɛɜɫɘɚ ɛɜɚɛɚɜɢɔɚəɌɗɑə ɐɔɎɔɐɑəɐɟ ɔ ɚɍɜɌɞəɚ ɛɜɚɛɚɜɢɔɚəɌɗɑə ɝɝɟɐəɚɘɟ ɛɜɚɢɑəɞɟ). 

ȴ əɑɚɖɗɌɝɝɔɖɔ, ɔ Ȱɒ. ȸ. ȶɑɕəɝ ɝɣɔɞɌɪɞ, ɣɞɚ ɐɑəɨɏɔ Ɏɗɔɫɪɞ əɌ ɛɜɚɢɑɝɝ 

ɎɚɝɛɜɚɔɓɎɚɐɝɞɎɌ. ȺɐəɌɖɚ əɑɚɖɗɌɝɝɔɖɔ ɛɚɖɌɓɧɎɌɪɞ  ɩɞɚ  Ɏɗɔɫəɔɑ  ɣɑɜɑɓ  ɢɑəɧ,  Ɍ  

Ȱɒ. ȸ. ȶɑɕəɝ - ɣɑɜɑɓ əɚɜɘɟ ɛɜɚɢɑəɞɌ. ȹɚɜɘɌ ɛɜɚɢɑəɞɌ, ɛɚ Ȱɒ. ȸ. ȶɑɕəɝɟ, 

ɎɚɓɐɑɕɝɞɎɟɑɞ əɌ ɔəɎɑɝɞɔɢɔɔ, Ɍ ɚəɔ ɫɎɗɫɪɞɝɫ ɎɌɒəɑɕɤɔɘ ɠɌɖɞɚɜɚɘ ɜɚɝɞɌ 

əɌɢɔɚəɌɗɨəɚɏɚ ɐɚɡɚɐɌ. ȽɚɎɚɖɟɛəɧɕ ɝɛɜɚɝ əɌ ɐɑəɨɏɔ (M d) ɚɍɜɌɞəɚ ɛɜɚɛɚɜɢɔɚəɌɗɑə 

əɚɜɘɑ ɝɝɟɐəɚɏɚ ɛɜɚɢɑəɞɌ (ɝɘ. ɜɔɝ. 6).  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
ȼɔɝ. 6. ȳɌɎɔɝɔɘɚɝɞɨ ɝɚɎɚɖɟɛəɚɏɚ ɝɛɜɚɝɌ əɌ ɐɑəɨɏɔ ɚɞ əɚɜɘɧ ɛɜɚɢɑəɞɌ 

 

ȾɌɖ ɖɌɖ ɞɜɌəɝɌɖɢɔɚəəɧɕ ɝɛɜɚɝ (M d1) ɓɌɎɔɝɔɞ ɔɝɖɗɪɣɔɞɑɗɨəɚ ɚɞ Ɏɑɗɔɣɔəɧ 

ɐɚɡɚɐɌ (ɖɚɞɚɜɧɕ ɛɜɑɐɛɚɗɌɏɌɑɞɝɫ ɓɐɑɝɨ ɓɌɐɌəəɧɘ) ɔ əɑ ɓɌɎɔɝɔɞ ɚɞ əɚɜɘɧ ɛɜɚɢɑəɞɌ, 

ɞɚ ɖɜɔɎɌɫ ɝɛɜɚɝɌ əɌ ɐɑəɨɏɔ M d ɝɐɎɔəɟɞɌ ɚɞ əɌɣɌɗɌ ɖɚɚɜɐɔəɌɞ əɌ Ɏɑɗɔɣɔəɟ M d1. 

ȽɛɑɖɟɗɫɞɔɎəɧɕ ɝɛɜɚɝ M d2, əɌɚɍɚɜɚɞ, əɌɡɚɐɔɞɝɫ Ɏ ɚɍɜɌɞəɚɕ ɓɌɎɔɝɔɘɚɝɞɔ ɚɞ əɚɜɘɧ 

ɛɜɚɢɑəɞɌ. Ȯ ɖɌɒɐɚɘ ɖɚəɖɜɑɞəɚɘ ɝɗɟɣɌɑ ɛɚɞɜɑɍɔɞɑɗɨ ɝɌɘ ɚɛɜɑɐɑɗɫɑɞ, ɖɌɖɟɪ ɐɚɗɪ 

ɐɚɡɚɐɌ ɚə ɝɚɍɔɜɌɑɞɝɫ əɌɛɜɌɎɔɞɨ əɌ ɛɚɞɜɑɍɗɑəɔɑ, Ɍ ɖɌɖɟɪ - əɌ ɝɍɑɜɑɒɑəɔɫ. 

Ƚɍɑɜɑɒɑəɔɫ, ɛɜɑɐɝɞɌɎɗɑəəɧɑ Ɏ ɢɑəəɧɡ ɍɟɘɌɏɌɡ, ɛɜɔəɚɝɫɞ ɐɚɡɚɐ; ɚɐəɌɖɚ ɎɗɌɐɑəɔɑ 

ɔɘɔ ɝɎɫɓɌəɚ ɝ ɜɔɝɖɚɘ, ɞɌɖ ɖɌɖ ɢɑəɌ ɩɞɔɡ ɍɟɘɌɏ ɖɚɗɑɍɗɑɞɝɫ Ɏ ɓəɌɣɔɞɑɗɨəɧɡ 

ɛɜɑɐɑɗɌɡ. ȻɚɎɧɤɑəɔɑ əɚɜɘɧ ɛɜɚɢɑəɞɌ ɝɎɫɓɌəɚ, ɛɜɔ ɛɜɚɣɔɡ ɜɌɎəɧɡ ɟɝɗɚɎɔɫɡ, ɝɚ 

ɓəɌɣɔɞɑɗɨəɧɘ ɛɚəɔɒɑəɔɑɘ ɖɟɜɝɌ ɢɑəəɧɡ ɍɟɘɌɏ. Ȯ ɩɞɚɘ ɝɗɟɣɌɑ ɝɛɑɖɟɗɫɞɔɎəɧɕ 

ɝɛɜɚɝ ɜɌɝɞɑɞ, ɞɌɖ ɖɌɖ, Ɏɚ-ɛɑɜɎɧɡ, Ɏɧɝɚɖɔɕ ɛɜɚɢɑəɞ ɖɚɘɛɑəɝɔɜɟɑɞ ɜɔɝɖ ɖɚɗɑɍɌəɔɫ 

ɢɑə, ɔ Ɏɚ-Ɏɞɚɜɧɡ, Ɏ ɝɗɟɣɌɑ ɛɚəɔɒɑəɔɫ ɛɜɚɢɑəɞɌ ɩɞɔ ɢɑəəɧɑ ɍɟɘɌɏɔ ɘɚɒəɚ Ɏɧɏɚɐəɚ 

ɛɜɚɐɌɞɨ. ȱɝɗɔ əɚɜɘɌ ɛɜɚɢɑəɞɌ əɌɡɚɐɔɞɝɫ əɌ əɔɓɖɚɘ ɟɜɚɎəɑ, ɞɚ ɎɚɓəɔɖɌɑɞ 

ɛɜɚɞɔɎɚɛɚɗɚɒəɌɫ ɞɑəɐɑəɢɔɫ. Ȼɜɔ əɚɜɘɑ ɛɜɚɢɑəɞɌ i 0 ɝɛɜɚɝ əɌ ɐɑəɨɏɔ ɝɞɌəɚɎɔɞɝɫ Ɏ 

Ɏɧɝɤɑɕ ɝɞɑɛɑəɔ ɩɗɌɝɞɔɣəɧɘ, Ɍ ɛɜɔ i n - ɝɞɜɑɘɔɞɝɫ ɖ əɟɗɪ. 

Ȱɚɛɟɝɞɔɘ ɞɑɛɑɜɨ, ɣɞɚ ɎɑɗɔɣɔəɌ ɐɚɡɚɐɌ ɘɑəɫɑɞɝɫ. Ƚ ɜɚɝɞɚɘ ɐɚɡɚɐɌ ɖɜɔɎɌɫ M d 

ɝɐɎɔɏɌɑɞɝɫ ɎɛɜɌɎɚ: M d', M d" ɔ ɞ. ɐ. (ɝɘ. ɜɔɝ. 7). ɉɞɚ ɚɓəɌɣɌɑɞ, ɣɞɚ ɛɚɖɟɛɌɞɑɗɨ ɝ ɜɚɝɞɚɘ 

ɐɚɡɚɐɚɎ ɟɎɑɗɔɣɔɎɌɑɞ ɞɑɖɟɥɑɑ ɛɚɞɜɑɍɗɑəɔɑ, Ɏɧɐɑɗɫɫ ɍɚɗɨɤɑɑ ɖɚɗɔɣɑɝɞɎɚ ɐɑəɑɏ ɐɗɫ 

«ȘȫɃȪɉ ȼȯȸȺȲɉ ȱȪȷɉȼȸȻȼȲ, ȹȺȸɀȯȷȼȪ Ȳ Ȯȯȷȯȭ» ȎȰ. Ȗ. ȔȯȳȷȻȪ: ... 



18  
J
O

U
R

N
A

L
 O

F
 I

N
S

T
IT

U
T

IO
N

A
L

 S
T

U
D

IE
S

 
(
Ȑ
Ƚ
Ⱥ
ȷ
Ȫ
ȵ
 
Ȳ
ȷ
Ȼ
ȼ
Ȳ
ȼ
Ƚ
ɀ
Ȳ
ȸ
ȷ
Ȫ
ȵ
Ɇ
ȷ
Ʌ
ȿ
 
Ȳ
Ȼ
Ȼ
ȵ
ȯ
Ȯ
ȸ
Ȭ
Ȫ
ȷ
Ȳ
ȳ
)
 
 
 
 
 

Ȝ
ȸ
ȶ
 
8
,
 
ɯ
 
1
.
 
2
0
1
6

 

ɛɚɖɟɛɖɔ ɞɚɎɌɜɚɎ ɔ ɟɝɗɟɏ. ȺɍɚɓəɌɣɔɘ ɣɑɜɑɓ M s ɠɟəɖɢɔɪ ɛɜɑɐɗɚɒɑəɔɫ ɐɑəɑɏ, ɞɚɏɐɌ i 1 

ɍɟɐɑɞ ɚɍɚɓəɌɣɌɞɨ ɞɌɖɟɪ əɚɜɘɟ ɛɜɚɢɑəɞɌ, ɛɜɔ ɖɚɞɚɜɚɕ ɝɛɜɚɝ əɌ ɐɑəɨɏɔ ɜɌɎɑə ɔɡ 

ɛɜɑɐɗɚɒɑəɔɪ. ȽɚɚɞɎɑɞɝɞɎɑəəɚ, ɛɜɔ ɍɚɗɑɑ Ɏɧɝɚɖɚɘ ɟɜɚɎəɑ ɐɚɡɚɐɌ ɗɔəɔɫ M s ɞɌɖɒɑ 

ɝɐɎɔəɑɞɝɫ ɎɛɜɌɎɚ: M s', M s" ɔ ɞ. ɐ.  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
ȼɔɝ. 7. Ȯɗɔɫəɔɑ ɔɓɘɑəɑəɔɫ ɐɚɡɚɐɌ əɌ ɝɚɎɚɖɟɛəɧɕ ɝɛɜɚɝ əɌ ɐɑəɨɏɔ 

 

Ȼɚɝɖɚɗɨɖɟ ɜɌɎəɚɎɑɝɔɑ əɌ ɜɧəɖɑ ɞɚɎɌɜɚɎ ɔ ɜɌɎəɚɎɑɝɔɑ əɌ ɐɑəɑɒəɚɘ ɜɧəɖɑ 

ɓɌɎɔɝɫɞ ɚɞ əɚɜɘɧ ɛɜɚɢɑəɞɌ ɔ Ɏɑɗɔɣɔəɧ əɌɢɔɚəɌɗɨəɚɏɚ ɐɚɡɚɐɌ, ɞɚ ɘɧ ɘɚɒɑɘ 

ɔɓɚɍɜɌɓɔɞɨ ɏɜɌɠɔɣɑɝɖɔ ɝɗɟɣɌɕ ɚɍɥɑɏɚ ɜɌɎəɚɎɑɝɔɫ əɌ ɩɞɔɡ ɜɧəɖɌɡ (ɝɘ. pɔɝ. 8). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
IS - ɖɜɔɎɌɫ ɜɌɎəɚɎɑɝɔɫ ɞɚɎɌɜəɚɏɚ ɜɧəɖɌ («ɔəɎɑɝɞɔɢɔɔ - ɝɍɑɜɑɒɑəɔɫ»);  

LM - ɖɜɔɎɌɫ ɜɌɎəɚɎɑɝɔɫ ɐɑəɑɒəɚɏɚ ɜɧəɖɌ («ɗɔɖɎɔɐəɚɝɞɨ-ɐɑəɨɏɔ») 

 

ȼɔɝ. 8. Ⱥɍɥɑɑ ɜɌɎəɚɎɑɝɔɑ əɌ ɜɧəɖɑ ɞɚɎɌɜɚɎ ɔ əɌ ɐɑəɑɒəɚɘ ɜɧəɖɑ (ɘɚɐɑɗɨ IS-LM)  

 

Ȼɚ ɘɑɜɑ ɝəɔɒɑəɔɫ ɛɜɚɢɑəɞɌ ɜɌɝɞɑɞ ɛɜɑɐɑɗɨəɌɫ ɩɠɠɑɖɞɔɎəɚɝɞɨ 

ɖɌɛɔɞɌɗɚɎɗɚɒɑəɔɕ, ɣɞɚ ɝɛɚɝɚɍɝɞɎɟɑɞ ɜɚɝɞɟ əɌɢɔɚəɌɗɨəɚɏɚ ɐɚɡɚɐɌ. LM  - ɖɜɔɎɌɫ 

ɜɌɎəɚɎɑɝɔɫ ɐɑəɑɒəɚɏɚ ɜɧəɖɌ ("ɗɔɖɎɔɐəɚɝɞɨ - ɐɑəɨɏɔ"). ȱɑ ɏɚɜɔɓɚəɞɌɗɨəɌɫ ɎɑɞɎɨ 

(əɌɛɜɔɘɑɜ, ɚɞɜɑɓɚɖ Ɍb) ɛɚɖɌɓɧɎɌɑɞ, ɣɞɚ əɔɒɑ ɚɛɜɑɐɑɗɑəəɚɏɚ ɟɜɚɎəɫ əɚɜɘɌ ɛɜɚɢɑəɞɌ 

ɚɛɟɝɞɔɞɨɝɫ əɑ ɘɚɒɑɞ, Ɍ ɎɑɜɞɔɖɌɗɨəɌɫ (əɌɛɜɔɘɑɜ, ɚɞɜɑɓɚɖ cd) ɝɎɔɐɑɞɑɗɨɝɞɎɟɑɞ, ɣɞɚ ɓɌ 

ɛɜɑɐɑɗɌɘɔ ɚɛɜɑɐɑɗɑəəɚɕ əɚɜɘɧ ɛɜɚɢɑəɞɌ ɡɜɌəɔɞɨ ɝɍɑɜɑɒɑəɔɫ Ɏ ɐɑəɑɒəɚɕ ɠɚɜɘɑ 

əɔɖɞɚ əɑ ɝɞɌəɑɞ, ɔɍɚ ɝɛɑɖɟɗɫɞɔɎəɧɕ ɘɚɞɔɎ Ɏ ɩɞɚɘ ɝɗɟɣɌɑ ɍɟɐɑɞ əɑɎɔɐɌəəɚ Ɏɧɝɚɖ. Ȯ 

ɝɗɟɣɌɑ ɟɎɑɗɔɣɑəɔɫ ɛɜɑɐɗɚɒɑəɔɫ ɐɑəɑɏ ɖɜɔɎɌɫ LM  ɝɘɑɝɞɔɞɝɫ ɎɛɜɌɎɚ (LM' ). ɉɞɚ 

ɛɜɔɎɑɐɑɞ ɖ ɛɚəɔɒɑəɔɪ əɚɜɘɧ ɛɜɚɢɑəɞɌ (ɚɞ i 1 ɐɚ i 2), ɣɞɚ ɎɧɓɚɎɑɞ ɜɚɝɞ ɔəɎɑɝɞɔɢɔɕ ɔ, 

ɝɚɚɞɎɑɞɝɞɎɑəəɚ, ɜɚɝɞ əɌɢɔɚəɌɗɨəɚɏɚ ɐɚɡɚɐɌ (ɚɞ Y1 ɐɚ Y2). Ȼɚɩɞɚɘɟ ɞɚɣɖɌ ɜɌɎəɚɎɑɝɔɫ 

ȗȽȺȯȯȬ Ț. Ȗ. 
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ɛɑɜɑɘɑɝɞɔɞɝɫ ɔɓ E1 Ɏ E2. ȼɚɝɞ əɌɢɔɚəɌɗɨəɚɏɚ ɐɚɡɚɐɌ ɛɜɔɎɑɐɑɞ Ɏ ɝɎɚɪ ɚɣɑɜɑɐɨ ɖ ɜɚɝɞɟ 

ɝɛɜɚɝɌ əɌ ɐɑəɨɏɔ. ɉɞɚɞ ɛɜɚɢɑɝɝ ɍɟɐɑɞ ɛɜɚɐɚɗɒɌɞɨɝɫ ɐɚ ɞɑɡ ɛɚɜ, ɛɚɖɌ əɑ Ɏɚɓəɔɖəɑɞ 

əɚɎɚɑ ɜɌɎəɚɎɑɝɔɑ ɞɚɎɌɜəɚɏɚ ɔ ɐɑəɑɒəɚɏɚ ɜɧəɖɌ. 

ȽɟɥɑɝɞɎɟɑɞ ɚɝɚɍɧɕ ɝɗɟɣɌɕ, ɛɜɔ ɖɚɞɚɜɚɘ ɟɎɑɗɔɣɑəɔɑ ɛɜɑɐɗɚɒɑəɔɫ ɐɑəɑɏ əɑ 

ɎɧɓɧɎɌɑɞ ɔɓɘɑəɑəɔɫ əɌɢɔɚəɌɗɨəɚɏɚ ɐɚɡɚɐɌ. ɉɞɚ ɛɜɚɔɝɡɚɐɔɞ ɞɚɏɐɌ, ɖɚɏɐɌ IS  

ɛɑɜɑɝɑɖɌɑɞ LM  əɌ ɑɑ ɏɚɜɔɓɚəɞɌɗɨəɚɘ ɟɣɌɝɞɖɑ (ɚɞɜɑɓɚɖ ab). ɉɞɚɞ ɝɗɟɣɌɕ əɌɓɎɌə 

ɗɔɖɎɔɐəɚɕ ɗɚɎɟɤɖɚɕ (ɝɘ. ɜɔɝ. 9).  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
ȼɔɝ. 9. ȷɔɖɎɔɐəɌɫ ɗɚɎɟɤɖɌ 

 

Ȼɜɔ ɩɞɚɘ ɟɎɑɗɔɣɑəɔɑ ɖɚɗɔɣɑɝɞɎɌ ɐɑəɑɏ Ɏ ɚɍɜɌɥɑəɔɔ (LM  => LM' ) əɑ 

ɝɛɚɝɚɍɝɞɎɟɑɞ ɜɚɝɞɟ ɐɚɡɚɐɌ. Ȯɑɝɨ ɛɜɔɜɚɝɞ ɐɑəɑɏ (ǤM s) ɛɚɏɗɚɥɌɑɞɝɫ ɝɛɑɖɟɗɫɞɔɎəɧɘ 

ɝɛɜɚɝɚɘ (M d2), ɞ. ɑ. ǤM s =  ǤM d2. Ȼɚɝɖɚɗɨɖɟ ɛɜɚɢɑəɞ (i ) əɑ ɔɓɘɑəɫɑɞɝɫ, ɞɚ ɔ 

ɔəɎɑɝɞɔɢɔɔ (I ), ɔ ɐɚɡɚɐ (Y) ɚɝɞɌɪɞɝɫ ɛɚɝɞɚɫəəɧɘɔ. ȿɝɗɚɎɔɫɘɔ ɎɧɡɚɐɌ Ɏ ɩɞɚɕ 

ɝɔɞɟɌɢɔɔ ɫɎɗɫɪɞɝɫ, ɛɜɑɒɐɑ Ɏɝɑɏɚ, ɛɚɎɧɤɑəɔɑ ɛɜɑɐɑɗɨəɚɕ ɩɠɠɑɖɞɔɎəɚɝɞɔ 

ɔəɎɑɝɞɔɢɔɕ ɔ ɜɚɝɞ ɝɖɗɚəəɚɝɞɔ ɖ ɛɚɞɜɑɍɗɑəɔɪ ɐɚ ɞɌɖɚɕ ɝɞɑɛɑəɔ, ɣɞɚɍɧ IS  ɛɑɜɑɤɗɌ Ɏ 

ɛɚɗɚɒɑəɔɑ IS" . 

ȶɜɔɞɔɖɌ Ȱɒ. ȸ. ȶɑɕəɝɚɘ ɜɧəɚɣəɚɕ ɩɖɚəɚɘɔɖɔ ɖɌɖ ɝɌɘɚɜɑɏɟɗɔɜɟɪɥɑɕɝɫ 

ɝɔɝɞɑɘɧ ɝɎɫɓɌəɌ ɝ ɚɞɖɌɓɚɘ ɚɞ ɌəɌɗɔɓɌ ɏɔɍɖɔɡ ɢɑə - ɩɞɚɏɚ ɏɗɌɎəɚɏɚ 

ɝɞɌɍɔɗɔɓɔɜɟɪɥɑɏɚ ɠɌɖɞɚɜɌ əɑɚɖɗɌɝɝɔɣɑɝɖɚɕ ɞɑɚɜɔɔ. Ƚ ɩɞɚɕ ɢɑɗɨɪ Ȱɒ. ȸ. ȶɑɕəɝ 

ɎɧɜɌɒɌɑɞ Ɏɝɑ ɩɖɚəɚɘɔɣɑɝɖɔɑ ɛɚɖɌɓɌɞɑɗɔ Ɏ əɑɔɓɘɑəəɧɡ ɎɑɗɔɣɔəɌɡ ɓɌɜɌɍɚɞəɚɕ 

ɛɗɌɞɧ. ȹɚ ɌɍɝɞɜɌɏɔɜɚɎɌəɔɑ ɚɞ ɢɑəɚɎɚɏɚ ɠɌɖɞɚɜɌ, ɛɚ ɝɟɥɑɝɞɎɟ, ɝəɔɘɌɗɚ ɛɜɚɍɗɑɘɟ 

ɔəɠɗɫɢɔɔ, ɚɝɚɍɑəəɚ ɚɍɚɝɞɜɔɎɤɟɪɝɫ ɛɚɝɗɑ Ȯɞɚɜɚɕ ɘɔɜɚɎɚɕ Ɏɚɕəɧ. ɉɞɚ 

ɛɜɑɐɚɛɜɑɐɑɗɔɗɚ ɚɝɞɜɟɪ ɖɜɔɞɔɖɟ ɖɑɕəɝɔɌəɝɞɎɌ ɔ ɝɞɌɗɚ ɎɌɒəɚɕ ɛɜɑɐɛɚɝɧɗɖɚɕ 

Ɏɚɓɜɚɒɐɑəɔɫ ɖɚɗɔɣɑɝɞɎɑəəɚɕ ɞɑɚɜɔɔ ɐɑəɑɏ. 

Ȯ 1941 ɏɚɐɟ ɍɧɗɌ ɚɛɟɍɗɔɖɚɎɌəɌ ɝɞɌɞɨɫ ȺɗɎɔəɌ ɁɌəɝɑəɌ (1887-1975) 

«ɀɔɝɖɌɗɨəɌɫ ɛɚɗɔɞɔɖɌ  ɔ ɐɑɗɚɎɧɑ ɢɔɖɗɧ», Ɏ ɖɚɞɚɜɚɕ ɌɎɞɚɜ ɚɞɐɌɎɌɗ ɛɜɔɚɜɔɞɑɞ 

ɠɔɝɖɌɗɨəɚɕ ɛɚɗɔɞɔɖɑ ɛɚ ɝɜɌɎəɑəɔɪ ɝ ɘɚəɑɞɌɜəɚɕ. ɁɌəɝɑə ɜɑɖɚɘɑəɐɚɎɌɗ 

əɌɛɜɌɎɗɫɞɨ ɏɚɝɟɐɌɜɝɞɎɑəəɧɑ ɐɚɞɌɢɔɔ əɑ ɝɞɚɗɨɖɚ əɌ ɟɎɑɗɔɣɑəɔɑ ɝɚɎɚɖɟɛəɚɏɚ ɝɛɜɚɝɌ 

Ɏ ɢɑɗɚɘ, ɝɖɚɗɨɖɚ əɌ ɛɚɐəɫɞɔɑ ɛɚɖɟɛɌɞɑɗɨəɚɕ ɝɛɚɝɚɍəɚɝɞɔ ɚɞɐɑɗɨəɧɡ ɝɗɚɑɎ 

əɌɝɑɗɑəɔɫ ɔ əɌ ɜɌɓɎɔɞɔɑ ɐɑɛɜɑɝɝɔɎəɧɡ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɜɑɏɔɚəɚɎ.  ȻɜɔəɫɎ  ɘɚɐɑɗɨ  

IS -LM,  ɚə ɐɚɍɌɎɔɗ ɖ əɑɕ ɛɚɐ Ɏɗɔɫəɔɑɘ ɝɞɌɞɨɔ ɀ. ȸɚɐɔɗɨɫəɔ «Ȼɜɑɐɛɚɣɞɑəɔɑ 

ɗɔɖɎɔɐəɚɝɞɔ ɔ ɞɑɚɜɔɫ ɛɜɚɢɑəɞɌ ɔ ɐɑəɑɏ» (1944) ɟɜɌɎəɑəɔɑ ɝɛɜɚɝɌ ɔ ɛɜɑɐɗɚɒɑəɔɫ 

əɌ ɜɧəɖɑ ɞɜɟɐɌ.  

Ȯ ɜɑɓɟɗɨɞɌɞɑ ɚɍɥɑɑ ɐɎɔɒɑəɔɑ ɐɚɡɚɐɚɎ ɔ ɜɌɝɡɚɐɚɎ ɘɚɒɑɞ ɍɧɞɨ ɛɜɑɐɝɞɌɎɗɑəɚ Ɏ 

ɠɚɜɘɑ ɛɜɚɝɞɚɕ ɝɡɑɘɧ, Ɏ ɖɚɞɚɜɚɕ ɎɔɐəɌ ɜɚɗɨ ɠɔəɌəɝɚɎɚɕ ɝɔɝɞɑɘɧ Ɏ 

ɌɖɖɟɘɟɗɔɜɚɎɌəɔɔ ɝɍɑɜɑɒɑəɔɕ ɔ ɛɜɑɎɜɌɥɑəɔɔ ɔɡ Ɏ ɔəɎɑɝɞɔɢɔɔ ɔ ɌəɞɔɢɔɖɗɔɣɑɝɖɌɫ 

ɜɚɗɨ ɏɚɝɟɐɌɜɝɞɎɌ (ɝɘ. ɜɔɝ. 10).  

 

 

 

«ȘȫɃȪɉ ȼȯȸȺȲɉ ȱȪȷɉȼȸȻȼȲ, ȹȺȸɀȯȷȼȪ Ȳ Ȯȯȷȯȭ» ȎȰ. Ȗ. ȔȯȳȷȻȪ: ... 



20  
J
O

U
R

N
A

L
 O

F
 I

N
S

T
IT

U
T

IO
N

A
L

 S
T

U
D

IE
S

 
(
Ȑ
Ƚ
Ⱥ
ȷ
Ȫ
ȵ
 
Ȳ
ȷ
Ȼ
ȼ
Ȳ
ȼ
Ƚ
ɀ
Ȳ
ȸ
ȷ
Ȫ
ȵ
Ɇ
ȷ
Ʌ
ȿ
 
Ȳ
Ȼ
Ȼ
ȵ
ȯ
Ȯ
ȸ
Ȭ
Ȫ
ȷ
Ȳ
ȳ
)
 
 
 
 
 

Ȝ
ȸ
ȶ
 
8
,
 
ɯ
 
1
.
 
2
0
1
6

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

ȼɔɝ. 10. ȸɚɐɑɗɨ ɁɔɖɝɌ-ɁɌəɝɑəɌ Ɏ Ɏɔɐɑ ɖɚɗɨɢɑɎɚɕ ɝɡɑɘɧ ɐɚɡɚɐɚɎ-ɜɌɝɡɚɐɚɎ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ȼɔɝ. 11. ȷɔəɑɕəɌɫ ɠɟəɖɢɔɫ ɛɚɞɜɑɍɗɑəɔɫ 

 

Ȯ ɝɍɚɜəɔɖɑ ɝɞɌɞɑɕ Ɏ ɣɑɝɞɨ 60-ɗɑɞɔɫ ɁɌəɝɑəɌ (1948) Ȼ. ɉ. ȽɌɘɟɩɗɨɝɚə (1915-

2009) əɌɜɔɝɚɎɌɗ «ɖɑɕəɝɔɌəɝɖɔɕ ɖɜɑɝɞ». Ȱɗɫ ɟɛɜɚɥɑəɔɫ ɚə ɔɝɡɚɐɔɗ ɔɓ ɗɔəɑɕəɚɕ 

ɠɟəɖɢɔɔ ɛɚɞɜɑɍɗɑəɔɫ: C=a+cY (ɝɘ. ɜɔɝ. 11). ɉɞɚ ɚɓəɌɣɌɗɚ, ɣɞɚ Ɏ ɟɝɗɚɎɔɫɡ ɓɌɖɜɧɞɚɕ 

ɩɖɚəɚɘɔɖɔ ɔ ɛɜɔ ɚɞɝɟɞɝɞɎɔɔ ɏɚɝɟɐɌɜɝɞɎɑəəɚɏɚ ɎɘɑɤɌɞɑɗɨɝɞɎɌ Y=C+I  ɔɗɔ Y=a+cY+I  

(ɝɘ. ɜɔɝ. 12Ɍ). ȮɧɜɌɒɌɫ ɩɞɚ ɟɜɌɎəɑəɔɑ Ɏ ɛɜɑɐɑɗɨəɧɡ ɎɑɗɔɣɔəɌɡ, ɛɚɗɟɣɌɑɘ: 

 

æY = æI / (1 ð c) ɔɗɔ æY / æI = 1 / (1 ð c) = 1 / s, 

 

ɏɐɑ:  

1/(1 ð ɝ) - ɘɟɗɨɞɔɛɗɔɖɌɞɚɜ - ɖɚɩɠɠɔɢɔɑəɞ, ɛɚɖɌɓɧɎɌɪɥɔɕ ɎɓɌɔɘɚɝɎɫɓɨ ɘɑɒɐɟ 

ɛɜɔɜɚɝɞɚɘ ɔəɎɑɝɞɔɢɔɕ ɔ ɛɚɗɟɣɑəəɧɘ Ɏ ɜɑɓɟɗɨɞɌɞɑ ɩɞɚɏɚ ɛɜɔɜɚɝɞɚɘ ɐɚɡɚɐɌ.  
ȽɚɎɚɖɟɛəɚɑ ɛɜɑɐɗɚɒɑəɔɑ Ɏ ɖɑɕəɝɔɌəɝɖɚɕ ɘɚɐɑɗɔ, ɛɚ Ȼ. ɉ. ȽɌɘɟɩɗɨɝɚəɟ, 

ɘɚɒɑɞ ɍɧɞɨ ɎɧɜɌɒɑəɚ ɗɔəɔɑɕ, Ɏɧɡɚɐɫɥɑɕ ɛɚɐ ɟɏɗɚɘ 45Ⱥ ɔɓ əɌɣɌɗɌ ɖɚɚɜɐɔəɌɞ (ɝɘ. 

ɜɔɝ. 12ɍ).  

Ȼɚɝɖɚɗɨɖɟ ɔ ɝɚɎɚɖɟɛəɧɕ ɝɛɜɚɝ, ɔ ɝɚɎɚɖɟɛəɚɑ ɛɜɑɐɗɚɒɑəɔɑ ɔɘɑɪɞ 

ɛɚɗɚɒɔɞɑɗɨəɧɕ əɌɖɗɚə, ɞɚ ɞɚɣɖɌ ɔɡ ɛɑɜɑɝɑɣɑəɔɫ ɚɛɜɑɐɑɗɫɑɞ (ɛɚ Ȼ. ɉ. ȽɌɘɟɩɗɨɝɚəɟ) 

ɟɜɚɎɑəɨ ɐɚɡɚɐɌ ɔ ɓɌəɫɞɚɝɞɔ Ɏ ɖɑɕəɝɔɌəɝɞɖɚɕ ɘɚɐɑɗɔ (ɝɘ. ɜɔɝ. 13). Ȯ ɟɝɗɚɎɔɫɡ 

ɓɌɖɜɧɞɚɕ ɩɖɚəɚɘɔɖɔ ɔ ɚɞɝɟɞɝɞɎɔɫ ɎɘɑɤɌɞɑɗɨɝɞɎɌ ɏɚɝɟɐɌɜɝɞɎɌ ɝɟɘɘɌ Ƚ+I  ɚɛɜɑɐɑɗɫɑɞ 

ɝɚɎɚɖɟɛəɧɕ ɝɛɜɚɝ. YF ɚɓəɌɣɌɑɞ əɌɢɔɚəɌɗɨəɧɕ ɐɚɡɚɐ Ɏ ɟɝɗɚɎɔɫɡ ɛɚɗəɚɕ ɓɌəɫɞɚɝɞɔ, Ɍ 

ȗȽȺȯȯȬ Ț. Ȗ. 
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Y0 - ɠɌɖɞɔɣɑɝɖɔɕ əɌɢɔɚəɌɗɨəɧɕ ɐɚɡɚɐ. ȻɜɚɔɓɎɚɐɝɞɎɑəəɌɫ ɠɟəɖɢɔɫ, ɓɌɎɔɝɫɥɌɫ ɚɞ 

ɓɌəɫɞɚɝɞɔ, ɚɍɚɓəɌɣɌɑɞɝɫ ɖɌɖ Y(N). Ȼɚɩɞɚɘɟ ɣɑɜɑɓ NF ɚɛɜɑɐɑɗɫɑɞɝɫ ɟɜɚɎɑəɨ ɛɚɗəɚɕ 

ɓɌəɫɞɚɝɞɔ, Ɍ ɣɑɜɑɓ No - ɟɜɚɎɑəɨ ɠɌɖɞɔɣɑɝɖɚɕ ɓɌəɫɞɚɝɞɔ. Ⱦɑɘ ɝɌɘɧɘ ɘɚɐɑɗɨ 

ȽɌɘɟɩɗɨɝɚəɌ ɛɧɞɌɑɞɝɫ ɛɑɜɑɐɌɞɨ ɝɟɥəɚɝɞɨ ɖɑɕəɝɔɌəɝɖɚɕ ɞɑɚɜɔɔ, ɓɌɖɗɪɣɌɪɥɑɕɝɫ Ɏ 

ɛɜɔɓəɌəɔɔ Ɏɚɓɘɚɒəɚɝɞɔ ɜɌɎəɚɎɑɝɔɫ Ɏ ɟɝɗɚɎɔɫɡ əɑɛɚɗəɚɕ ɓɌəɫɞɚɝɞɔ. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
ȼɔɝ. 12. ȽɚɎɚɖɟɛəɧɕ ɝɛɜɚɝ(Ɍ) ɔ ɝɚɎɚɖɟɛəɚɑ ɛɜɑɐɗɚɒɑəɔɑ(ɍ) Ɏ ɖɑɕəɝɔɌəɝɖɚɕ ɘɚɐɑɗɔ  

(ɛɚ Ȼ. ɉ. ȽɌɘɟɩɗɨɝɚəɟ) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
ȼɔɝ. 13. ȿɜɚɎɑəɨ ɐɚɡɚɐɌ ɔ ɓɌəɫɞɚɝɞɔ Ɏ ɖɑɕəɝɔɌəɝɞɖɚɕ ɘɚɐɑɗɔ  

(ɛɚ Ȼ. ɉ. ȽɌɘɟɩɗɨɝɚəɟ) 

 

ȼɑɝɞɜɔɖɞɔɎəɌɫ ɛɚɗɔɞɔɖɌ ɏɚɝɟɐɌɜɝɞɎɌ ɝ ɢɑɗɨɪ ɍɚɜɨɍɧ ɝ ɔəɠɗɫɢɔɑɕ 

ɎɧɜɌɓɔɞɝɫ Ɏ ɝɚɖɜɌɥɑəɔɔ ɏɚɝɟɐɌɜɝɞɎɑəəɧɡ ɜɌɝɡɚɐɚɎ, ɣɞɚ ɛɚɓɎɚɗɔɞ ɟɘɑəɨɤɔɞɨ 

ɝɚɎɚɖɟɛəɧɕ ɝɛɜɚɝ C+I  (ɝɘ. ɜɔɝ. 14). 

ɉɖɝɛɌəɝɔɚəɔɝɞɝɖɌɫ ɛɚɗɔɞɔɖɌ ɏɚɝɟɐɌɜɝɞɎɌ ɝ ɢɑɗɨɪ ɍɚɜɨɍɧ ɝ ɍɑɓɜɌɍɚɞɔɢɑɕ 

ɎɧɜɌɓɔɞɝɫ Ɏ ɜɚɝɞɑ ɏɚɝɟɐɌɜɝɞɎɑəəɧɡ ɜɌɝɡɚɐɚɎ, ɣɞɚ ɛɜɔɎɑɐɑɞ ɖ ɝɚɖɜɌɥɑəɔɪ 

əɑɩɠɠɑɖɞɔɎəɚɏɚ ɝɛɜɚɝɌ ɔ ɜɚɝɞɟ ɓɌəɫɞɚɝɞɔ ɔ əɌɢɔɚəɌɗɨəɚɏɚ ɐɚɡɚɐɌ (ɝɘ. ɜɔɝ. 15).  

 

«ȘȫɃȪɉ ȼȯȸȺȲɉ ȱȪȷɉȼȸȻȼȲ, ȹȺȸɀȯȷȼȪ Ȳ Ȯȯȷȯȭ» ȎȰ. Ȗ. ȔȯȳȷȻȪ: ... 
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ȼɔɝ. 14. ȼɑɝɞɜɔɖɞɔɎəɌɫ ɛɚɗɔɞɔɖɌ ɏɚɝɟɐɌɜɝɞɎɌ ɝ ɢɑɗɨɪ ɍɚɜɨɍɧ ɝ ɔəɠɗɫɢɔɑɕ,  

ɏɐɑ (Ƚ +I) - ɝɛɜɚɝ; EK - ɜɌɓɜɧɎ ɔəɠɗɫɢɔɔ  

 

ȻɚɛɧɞɖɌ ɝɚɑɐɔəɔɞɨ əɑɚɖɗɌɝɝɔɣɑɝɖɟɪ ɖɚəɢɑɛɢɔɪ ɝ ɖɑɕəɝɔɌəɝɖɚɕ ɎɧɛɌɗɌ əɌ 

ɐɚɗɪ Ȼ. ɉ. ȽɌɘɟɩɗɨɝɚəɌ. ȺəɌ əɌɤɗɌ ɝɎɚɑ ɎɧɜɌɒɑəɔɑ Ɏ Ɏɧɤɑɐɤɑɕ Ɏ 1948 ɏɚɐɟ ɑɏɚ 

ɖəɔɏɑ «ɉɖɚəɚɘɔɖɝ» ɔ ɛɚɗɟɣɔɗɌ əɌɓɎɌəɔɑ «əɑɚɖɗɌɝɝɔɣɑɝɖɔɕ ɝɔəɞɑɓ». ȱɏɚ ɝɟɞɨ 

ɓɌɖɗɪɣɌɑɞɝɫ Ɏ ɞɚɘ, ɣɞɚ Ɏ ɛɑɜɔɚɐɧ ɛɚɐɦɑɘɌ ɔ ɛɜɚɢɎɑɞɌəɔɫ Ɏɑɜəɧ əɑɚɖɗɌɝɝɔɣɑɝɖɔɑ 

ɜɑɢɑɛɞɧ, Ɏ ɛɑɜɔɚɐɧ ɖɜɔɓɔɝɌ ɔ ɐɑɛɜɑɝɝɔɔ ð ɖɑɕəɝɔɌəɝɖɔɑ. 

ȱɥɬ ɍɚɗɑɑ əɑɚɐəɚɓəɌɣəɚɕ ɚɖɌɓɌɗɌɝɨ ɜɑɌɖɢɔɫ əɌ ɖəɔɏɟ Ȱɒ. ȸ. ȶɑɕəɝɌ Ɏ 

ɝɞɜɌəɌɡ ȱɎɜɚɛɧ. Ȯ ȯɑɜɘɌəɔɔ, əɌɛɜɔɘɑɜ, «Ⱥɍɥɟɪ ɞɑɚɜɔɪé» ɛɑɜɑɎɑɗɔ ɟɒɑ Ɏ 1936 

ɏɚɐɟ ɔ, ɖ Ɏɑɗɔɖɚɘɟ ɚɏɚɜɣɑəɔɪ Ȱɒ. ȶɑɕəɝɌ, ɔɝɛɚɗɨɓɚɎɌɗɔ ɑɏɚ ɛɜɚɔɓɎɑɐɑəɔɑ ɐɗɫ 

ɚɍɚɝəɚɎɌəɔɫ ɛɜɚɎɚɐɔɘɚɕ Ɏ ȯɑɜɘɌəɔɔ ɠɌɤɔɝɞɝɖɚɕ ɛɚɗɔɞɔɖɔ. Ⱦɑɘ ɍɚɗɑɑ, ɣɞɚ ɑɏɚ ɔɐɑɔ 

ɚ ɜɚɗɔ ɏɚɝɟɐɌɜɝɞɎɌ Ɏ əɌɢɔɚəɌɗɨəɚɕ ɩɖɚəɚɘɔɖɑ ɍɧɗɔ ɣɜɑɓɎɧɣɌɕəɚ ɝɚɓɎɟɣəɧ 

əɑɘɑɢɖɚɕ ɔɝɞɚɜɔɣɑɝɖɚɕ ɞɜɌɐɔɢɔɔ.  

Ȯ ɝɚɎɑɞɝɖɚɕ ȼɚɝɝɔɔ ɖəɔɏɟ ȶɑɕəɝɌ ɛɑɜɑɎɑɗɔ (ɐɗɫ əɌɟɣəɧɡ ɍɔɍɗɔɚɞɑɖ) ɟɒɑ Ɏ 

1948 ɏɚɐɟ. ȴ ɡɚɞɫ, ɝ ɝɚɎɜɑɘɑəəɚɕ ɞɚɣɖɔ ɓɜɑəɔɫ, ɩɞɚ ɖɌɒɑɞɝɫ ɓɌɘɑɞəɧɘ ɚɞɝɞɌɎɌəɔɑɘ, 

ɚɐəɌɖɚ, ɛɚ ɝɜɌɎəɑəɔɪ ɝ ɛɜɔəɢɔɛɌɘɔ «ɉɖɚəɚɘɔɖɝ» ȸɌɜɤɌɗɗɌ (ɖɚɞɚɜɟɪ ɛɑɜɑɎɑɗɔ 

ɣɑɜɑɓ 90 ɗɑɞ ɛɚɝɗɑ ɛɟɍɗɔɖɌɢɔɔ əɌ ɫɓɧɖɑ ɚɜɔɏɔəɌɗɌ!) ɝɎɔɐɑɞɑɗɨɝɞɎɟɑɞ ɚ 

əɌɜɌɝɞɌɪɥɑɘ ɔəɞɑɜɑɝɑ ɖ ɖəɔɏɑ. ȽɌɘɌ ɔɐɑɫ ɓɌɎɔɝɔɘɚɝɞɔ ɞɑɘɛɚɎ ɜɚɝɞɌ əɌɢɔɚəɌɗɨəɚɏɚ 

ɐɚɡɚɐɌ ɚɞ ɔəɎɑɝɞɔɢɔɕ əɑ ɘɚɏɗɌ əɑ ɎɧɓɎɌɞɨ ɛɚɓɔɞɔɎəɚɏɚ ɚɞɖɗɔɖɌ Ɏ ɝɞɜɌəɑ, ɏɐɑ əɑ 

ɞɚɗɨɖɚ ɝɚɓəɌɞɑɗɨəɚ ɍɧɗ ɛɜɚɎɚɓɏɗɌɤɑə ɓɌɖɚə ɛɜɑɔɘɟɥɑɝɞɎɑəəɚɏɚ ɜɚɝɞɌ ɛɑɜɎɚɏɚ 

ɛɚɐɜɌɓɐɑɗɑəɔɫ, əɚ ɔ ɛɚɝɗɑɐɚɎɌɞɑɗɨəɚ ɚɝɟɥɑɝɞɎɗɫɗɝɫ əɌ ɛɜɌɖɞɔɖɑ.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
ȼɔɝ. 15. ɉɖɝɛɌəɝɔɚəɔɝɞɝɖɌɫ ɛɚɗɔɞɔɖɌ ɏɚɝɟɐɌɜɝɞɎɌ ɝ ɢɑɗɨɪ ɝɚɖɜɌɥɑəɔɫ 

ɍɑɓɜɌɍɚɞɔɢɧ, ɏɐɑ (Ƚ +I) - ɝɛɜɚɝ; AB - ɜɌɓɜɧɎ ɍɑɓɜɌɍɚɞɔɢɧ; (Ƚ + I+ G) - ɛɚɎɧɤɑəɔɑ ɝɚɎɚɖɟɛəɚɏɚ 

ɝɛɜɚɝɌ ɏɚɝɟɐɌɜɝɞɎɚɘ 

ȗȽȺȯȯȬ Ț. Ȗ. 
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3.2 ȹɑɚɖɑɕəɝɔɌəɝɞɎɚ, ɛɚɝɞɖɑɕɝɔɌəɝɞɎɚ ɔ əɑɚɜɞɚɐɚɖɝɌɗɨəɚɑ 

ɖɑɕəɝɔɌəɝɞɎɚ 

Ƚ əɌɣɌɗɌ 50-ɡ ɏɏ. əɑɚɖɑɕəɝɔɌəɢɧ (ȼ. ɁɌɜɜɚɐ, ȱ. ȰɚɘɌɜ, ɉ. ɁɌəɝɑə ɔ ɐɜ.) 

ɌɖɞɔɎəɚ ɜɌɓɜɌɍɌɞɧɎɌɪɞ ɛɜɚɍɗɑɘɧ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɐɔəɌɘɔɖɔ ɔ  ɛɜɑɒɐɑ  Ɏɝɑɏɚ  

ɞɑɘɛɚɎ ɔ  ɠɌɖɞɚɜɚɎ  ɜɚɝɞɌ,  ɝɞɜɑɘɫɞɝɫ  əɌɕɞɔ  ɚɛɞɔɘɌɗɨəɚɑ  ɝɚɚɞəɚɤɑəɔɑ  ɘɑɒɐɟ  

ɓɌəɫɞɚɝɞɨɪ ɔ ɔəɠɗɫɢɔɑɕ. ȹɌ ɩɞɚ ɒɑ əɌɛɜɌɎɗɑəɌ ɖɚəɢɑɛɢɔɫ  òəɑɚɖɗɌɝɝɔɣɑɝɖɚɏɚ  

ɝɔəɞɑɓɌó  Ȼ. ɉ. ȽɌɘɟɩɗɨɝɚəɌ, ɛɧɞɌɎɤɑɏɚɝɫ ɚɜɏɌəɔɣɑɝɖɔ ɝɚɑɐɔəɔɞɨ ɘɑɞɚɐɧ ɜɧəɚɣəɚɏɚ 

ɔ ɏɚɝɟɐɌɜɝɞɎɑəəɚɏɚ ɜɑɏɟɗɔɜɚɎɌəɔɫ.  

ȶɑɕəɝɔɌəɝɞɎɚ əɑ ɍɧɗɚ ɏɚɞɚɎɚ ɖ ɜɑɤɑəɔɪ ɩɞɔɡ  ɛɜɚɍɗɑɘ. ȸɚɐɑɗɨ ȶɑɕəɝɌ 

ɜɌɝɝɘɌɞɜɔɎɌɗɌ ɗɔɤɨ ɐɑɛɜɑɝɝɔɎəɟɪ ɩɖɚəɚɘɔɖɟ Ɏ ɖɜɌɞɖɚɝɜɚɣəɚɘ ɛɑɜɔɚɐɑ. 

ȹɑɚɍɡɚɐɔɘɚ ɍɧɗɚ ɐɚɛɚɗəɔɞɨ ɑɬ ɔ ɜɌɝɛɜɚɝɞɜɌəɔɞɨ  əɌ ɐɚɗɏɚɝɜɚɣəɧɕ ɛɑɜɔɚɐ. ȻɚɛɧɞɖɌ 

ɜɑɤɑəɔɫ ɩɞɚɕ ɛɜɚɍɗɑɘɧ ɍɧɗɌ ɛɜɑɐɛɜɔəɫɞɌ ȼɚɑɘ ɁɌɜɜɚɐɚɘ (1900 ð 1978) Ɏ 1939 ɏ. 

ɔ ȱɎɝɑɕ ȰɚɘɌɜɚɘ (1914-1997)  Ɏ ɖɚəɢɑ 40-ɡ ɏɏ. ȽɞɜɌɞɑɏɔɣɑɝɖɚɕ ɛɑɜɑɘɑəəɚɕ, ɝ 

ɛɚɘɚɥɨɪ ɖɚɞɚɜɚɕ ɚəɔ ɝɞɜɑɘɔɗɔɝɨ ɟɛɜɌɎɗɫɞɨ ɩɖɚəɚɘɔɣɑɝɖɔɘ ɜɚɝɞɚɘ, ɍɧɗɔ 

ɔəɎɑɝɞɔɢɔɔ. ȳɌɝɗɟɏɚɕ ȰɚɘɌɜɌ ɝɞɌɗ ɐɎɚɕɝɞɎɑəəɧɕ ɌəɌɗɔɓ ɔəɎɑɝɞɔɢɔɕ. Ƚ ɑɏɚ ɞɚɣɖɔ 

ɓɜɑəɔɫ, ɚəɔ əɑ ɞɚɗɨɖɚ ɝɚɓɐɌɪɞ ɐɚɡɚɐ, əɚ ɔ ɟɎɑɗɔɣɔɎɌɪɞ ɛɜɚɔɓɎɚɐɝɞɎɑəəɧɑ 

ɘɚɥəɚɝɞɔ. Ȱɚɛɚɗəɔɞɑɗɨəɧɕ ɖɌɛɔɞɌɗ ɛɜɔɎɚɐɔɞ ɖ ɜɌɝɤɔɜɑəɔɪ ɛɜɚɔɓɎɚɐɝɞɎɑəəɧɡ 

ɘɚɥəɚɝɞɑɕ, ɖɚɞɚɜɧɑ ɝɚɓɐɌɪɞ ɛɜɑɐɛɚɝɧɗɖɔ ɐɗɫ ɐɌɗɨəɑɕɤɑɏɚ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɚɝɞɌ.  

Ⱦɑɡəɚɗɚɏɔɫ ɛɜɚɔɓɎɚɐɝɞɎɌ Ɏ ɩɞɚɕ ɘɚɐɑɗɔ ɚɛɔɝɧɎɌɑɞɝɫ ɠɟəɖɢɔɑɕ Ȯ. ȷɑɚəɞɨɑɎɌ 

ɝ ɛɚɝɞɚɫəəɚɕ ɛɜɑɐɑɗɨəɚɕ ɛɜɚɔɓɎɚɐɔɞɑɗɨəɚɝɞɨɪ ɖɌɛɔɞɌɗɌ ɛɜɔ ɟɝɗɚɎɔɔ, ɣɞɚ ɞɜɟɐ əɑ 

ɫɎɗɫɑɞɝɫ ɐɑɠɔɢɔɞəɧɘ ɜɑɝɟɜɝɚɘ. ȽɟɥɑɝɞɎɟɪɥɑɑ ɔɓɍɧɞɚɣəɚɑ ɛɜɑɐɗɚɒɑəɔɑ əɌ ɜɧəɖɑ 

ɞɜɟɐɌ ɚɍɟɝɗɚɎɗɔɎɌɑɞ ɛɚɝɞɚɫəɝɞɎɚ ɟɜɚɎəɫ ɢɑə. ȱ. ȰɚɘɌɜ ɔɝɡɚɐɔɞ ɔɓ ɛɚɝɞɚɫəɝɞɎɌ 

ɖɌɛɔɞɌɗɚɎɚɚɜɟɒɑəəɚɝɞɔ (K/Y) ɔ əɚɜɘɧ ɝɍɑɜɑɒɑəɔɕ (s). Ȯɧɛɟɝɖ ɜɑɌɗɨəɚ ɓɌɎɔɝɔɞ 

ɗɔɤɨ ɚɞ ɚɐəɚɏɚ ɜɑɝɟɜɝɌ, Ɍ ɔɘɑəəɚ ɖɌɛɔɞɌɗɌ. ȴəɎɑɝɞɔɢɔɚəəɧɕ ɗɌɏ  ɐɗɫ ɟɛɜɚɥɑəɔɫ 

ɜɌɝɣɑɞɚɎ ɛɜɔəɔɘɌɑɞɝɫ ɜɌɎəɧɘ əɟɗɪ. Ȼɜɔɜɚɝɞ ɝɚɎɚɖɟɛəɚɏɚ ɝɛɜɚɝɌ ɓɌɎɔɝɔɞ ɚɞ 

ɛɜɔɜɚɝɞɌ ɔəɎɑɝɞɔɢɔɕ 

, 

ɏɐɑ: m- ɘɟɗɨɞɔɛɗɔɖɌɞɚɜ ɜɌɝɡɚɐɚɎ; 

c - ɛɜɑɐɑɗɨəɌɫ ɝɖɗɚəəɚɝɞɨ ɖ ɛɚɞɜɑɍɗɑəɔɪ; 

s - ɛɜɑɐɑɗɨəɌɫ ɝɖɗɚəəɚɝɞɨ ɖ ɝɍɑɜɑɒɑəɔɪ. 

ȿɎɑɗɔɣɑəɔɑ ɝɚɎɚɖɟɛəɚɏɚ ɛɜɑɐɗɚɒɑəɔɫ ɘɚɒɑɞ ɍɧɞɨ ɓɌɛɔɝɌəɚ ɝɗɑɐɟɪɥɔɘ 

ɚɍɜɌɓɚɘ: 

ǤY =  * ǤK ɔɗɔ ǤY = * I , 
 

ɏɐɑ: - ɛɜɑɐɑɗɨəɌɫ ɛɜɚɔɓɎɚɐɔɞɑɗɨəɚɝɞɨ ɖɌɛɔɞɌɗɌ;  

I - ɔəɎɑɝɞɔɢɔɔ. 

Ȼɚɝɖɚɗɨɖɟ ɛɜɑɐɑɗɨəɌɫ ɛɜɚɔɓɎɚɐɔɞɑɗɨəɚɝɞɨ ɖɌɛɔɞɌɗɌ ɓɌɐɌɑɞɝɫ ɞɑɡəɚɗɚɏɔɑɕ, 

Ɍ ɚəɌ ɍɧɝɞɜɚ əɑ ɘɑəɫɑɞɝɫ, ɞɚ ɠɌɖɞɔɣɑɝɖɔ = const. 

Ȯ ɟɝɗɚɎɔɫɡ ɜɌɎəɚɎɑɝɔɫ ɝɚɎɚɖɟɛəɧɕ ɝɛɜɚɝ ɜɌɎɑə ɝɚɎɚɖɟɛəɚɘɟ ɛɜɑɐɗɚɒɑəɔɪ, 

ɝɗɑɐɚɎɌɞɑɗɨəɚ: ɔɗɔ . 

Ȼɚɝɖɚɗɨɖɟ Ɏ ɟɝɗɚɎɔɫɡ ɜɌɎəɚɎɑɝɔɫ I = S , Ɍ S = s *  Y, ɔ ɛɜɔ ɩɞɚɘ s ð ɝonst, ɞɚ 

ɞɑɘɛɧ ɜɚɝɞɌ əɌɢɔɚəɌɗɨəɚɏɚ ɐɚɡɚɐɌ ɜɌɎəɧ ɞɑɘɛɌɘ ɜɚɝɞɌ ɔəɎɑɝɞɔɢɔɕ: 

. 

ȻɚɗəɌɫ ɓɌəɫɞɚɝɞɨ, ɛɚ ɘɧɝɗɔ ȱ. ȰɚɘɌɜɌ, ɘɚɒɑɞ ɍɧɞɨ ɐɚɝɞɔɏəɟɞɌ ɗɔɤɨ ɞɌɘ ɔ 

ɞɚɏɐɌ, ɏɐɑ ɔ ɖɚɏɐɌ ɔəɎɑɝɞɔɢɔɔ ɔ ɐɚɡɚɐ ɜɌɝɞɟɞ ɚɐɔəɌɖɚɎɧɘɔ ɞɑɘɛɌɘɔ ɔ ɩɞɔ ɞɑɘɛɧ 

ɚɛɜɑɐɑɗɫɪɞɝɫ ɛɜɚɔɓɎɑɐɑəɔɑɘ ɛɜɑɐɑɗɨəɚɕ ɛɜɚɔɓɎɚɐɔɞɑɗɨəɚɝɞɔ ɖɌɛɔɞɌɗɌ ɔ 

ɛɜɑɐɑɗɨəɚɕ ɝɖɗɚəəɚɝɞɔ ɖ ɝɍɑɜɑɒɑəɔɪ.  
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«ȘȫɃȪɉ ȼȯȸȺȲɉ ȱȪȷɉȼȸȻȼȲ, ȹȺȸɀȯȷȼȪ Ȳ Ȯȯȷȯȭ» ȎȰ. Ȗ. ȔȯȳȷȻȪ: ... 
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ȴɞɌɖ, ɜɌɎəɚɎɑɝəɧɕ ɞɑɘɛ ɜɚɝɞɌ ɐɚɡɚɐɌ (ɛɜɔ ɖɚɞɚɜɚɘ ɛɚɗəɚɝɞɨɪ ɔɝɛɚɗɨɓɟɪɞɝɫ 

ɛɜɚɔɓɎɚɐɝɞɎɑəəɧɑ ɘɚɥəɚɝɞɔ) ɛɜɫɘɚ ɛɜɚɛɚɜɢɔɚəɌɗɑə əɚɜɘɑ ɝɍɑɜɑɒɑəɔɕ ɔ 

ɛɜɑɐɑɗɨəɚɕ ɛɜɚɔɓɎɚɐɔɞɑɗɨəɚɝɞɔ ɖɌɛɔɞɌɗɌ ɔɗɔ ɛɜɔɜɚɝɞəɚɕ ɖɌɛɔɞɌɗɚɚɞɐɌɣɑ (ǤY/ǤK). 

ȽɚɏɗɌɝəɚ ɘɚɐɑɗɔ ȱ. ȰɚɘɌɜɌ, ɣɞɚɍɧ ɝɚɡɜɌəɫɗɚɝɨ ɜɌɎəɚɎɑɝɔɑ, ɔəɎɑɝɞɔɢɔɔ ɔ 

əɌɢɔɚəɌɗɨəɧɕ ɐɚɡɚɐ ɐɚɗɒəɧ ɜɌɝɞɔ ɚɐɔəɌɖɚɎɧɘ ɔ ɛɚɝɞɚɫəəɧɘ Ɏɚ Ɏɜɑɘɑəɔ ɞɑɘɛɚɘ. 

ȺɣɑɎɔɐəɚ, ɣɞɚ ɞɌɖɚɑ ɐɔəɌɘɔɣɑɝɖɚɑ ɜɌɎəɚɎɑɝɔɑ ɜɑɐɖɚ ɍɧɎɌɑɞ ɟɝɞɚɕɣɔɎɧɘ, ɞ.ɖ. ɞɑɘɛ 

ɜɚɝɞɌ ɛɗɌəɚɎɧɡ ɔəɎɑɝɞɔɢɔɕ ɣɌɝɞəɚɏɚ ɝɑɖɞɚɜɌ ɘɚɒɑɞ ɚɞɖɗɚəɫɞɨɝɫ ɚɞ ɟɜɚɎəɫ, 

ɓɌɐɌəəɚɏɚ ɘɚɐɑɗɨɪ, ɖɌɖ Ɏ ɞɟ, ɞɌɖ ɔ Ɏ ɐɜɟɏɟɪ ɝɞɚɜɚəɟ, ɞ.ɑ. ɘɚɒɑɞ ɍɧɞɨ ɖɌɖ Ɏɧɤɑ, ɞɌɖ 

ɔ əɔɒɑ ɜɌɝɣɑɞəɚɏɚ ɟɜɚɎəɫ. ȽɛɜɌɎɑɐɗɔɎɚɝɞɔ ɜɌɐɔ ɝɗɑɐɟɑɞ ɚɞɘɑɞɔɞɨ, ɣɞɚ ɘɚɐɑɗɨ 

ȱ. ȰɚɘɌɜɌ ɔ əɑ ɛɜɑɞɑəɐɚɎɌɗɌ ɛɑɜɎɚəɌɣɌɗɨəɚ əɌ ɜɚɗɨ ɞɑɚɜɔɔ ɜɚɝɞɌ. ȺəɌ ɍɧɗɌ ɝɘɑɗɚɕ 

ɛɚɛɧɞɖɚɕ ɜɌɝɤɔɜɔɞɨ ɟɝɗɚɎɔɫ ɖɜɌɞɖɚɝɜɚɣəɚɏɚ ɖɑɕəɝɔɌəɝɖɚɏɚ ɜɌɎəɚɎɑɝɔɫ əɌ ɍɚɗɑɑ 

ɐɗɔɞɑɗɨəɧɕ ɛɑɜɔɚɐ. 

ȱɝɗɔ Ɏ ɘɚɐɑɗɔ ȱ. ȰɚɘɌɜɌ ɔəɎɑɝɞɔɢɔɔ ɍɧɗɔ ɓɌɐɌəɧ ɩɖɓɚɏɑəəɚ, ɞɚ ȼ. ɁɌɜɜɚɐ 

ɑɥɬ ɜɌəɨɤɑ (Ɏ 1939 ɏ.) ɛɚɛɧɞɌɗɝɫ ɛɚɝɞɜɚɔɞɨ ɝɛɑɢɔɌɗɨəɟɪ ɘɚɐɑɗɨ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ 

ɜɚɝɞɌ, ɎɖɗɪɣɔɎ Ɏ əɑɬ ɩəɐɚɏɑəəɟɪ ɠɟəɖɢɔɪ ɔəɎɑɝɞɔɢɔɕ. Ⱥə ɜɌɓɐɑɗɔɗ ɔəɎɑɝɞɔɢɔɔ əɌ 

ɌɎɞɚəɚɘəɧɑ ɔ ɝɞɔɘɟɗɔɜɚɎɌəəɧɑ. Ƚ ɑɏɚ ɞɚɣɖɔ ɓɜɑəɔɫ, ɛɚɝɞɚɫəəɧɕ ɜɚɝɞ ɩɖɚəɚɘɔɖɔ 

ɝɎɫɓɌə, ɛɜɑɒɐɑ Ɏɝɑɏɚ, ɝ ɚɍɔɗɔɑɘ ɌɎɞɚəɚɘəɧɡ ɔəɎɑɝɞɔɢɔɕ əɚɎɌɞɚɜɝɖɚɏɚ ɡɌɜɌɖɞɑɜɌ. Ȯ 

ɜɑɓɟɗɨɞɌɞɑ ɚɐɔə ɞɔɛ ɔəɎɑɝɞɔɢɔɕ ɐɚɛɚɗəɫɑɞ ɐɜɟɏɚɕ, ɛɑɜɑɐɌɎɌɫ ɔɘɛɟɗɨɝ ɚɞ ɚɐəɔɡ 

ɚɞɜɌɝɗɑɕ ɩɖɚəɚɘɔɖɔ ɖ ɐɜɟɏɔɘ. ȮɌɒəɟɪ ɜɚɗɨ ɛɜɔ ɩɞɚɘ ɔɏɜɌɑɞ ɜɚɝɞ ɛɚɞɜɑɍɔɞɑɗɨɝɖɔɡ 

ɜɌɝɡɚɐɚɎ, ɖɚɞɚɜɧɑ ɛɧɞɌɪɞɝɫ ɟɣɑɝɞɨ ɛɜɑɐɛɜɔəɔɘɌɞɑɗɔ. 

Ȱɗɫ ɩɞɚɏɚ ȼ. ɁɌɜɜɚɐ ɛɚɛɧɞɌɗɝɫ ɐɚɛɚɗəɔɞɨ ɘɟɗɨɞɔɛɗɔɖɌɞɚɜ ȶɑɕəɝɌ 

ɛɜɔəɢɔɛɚɘ ɌɖɝɑɗɑɜɌɞɚɜɌ ɔ ɎɎɑɗ Ɏ ɘɚɐɑɗɨ ɚɒɔɐɌəɔɫ ɛɜɑɐɛɜɔəɔɘɌɞɑɗɑɕ. Ⱥə ɔɝɡɚɐɔɗ 

ɔɓ ɞɚɏɚ, ɣɞɚ ɗɪɍɚɑ ɔɓɘɑəɑəɔɑ ɐɚɡɚɐɌ ɎɧɓɧɎɌɑɞ ɝɚɚɞɎɑɞɝɞɎɟɪɥɑɑ ɔɓɘɑəɑəɔɑ 

ɔəɎɑɝɞɔɢɔɕ ɛɜɫɘɚ ɛɜɚɛɚɜɢɔɚəɌɗɨəɚ ɔɓɘɑəɑəɔɪ ɐɚɡɚɐɌ: I t = v * (Yt - Yt-1), ɏɐɑ v - 

ɌɖɝɑɗɑɜɌɞɚɜ.  

ȻɜɑɐɛɜɔəɔɘɌɞɑɗɔ, ɖɌɖ ɛɜɌɎɔɗɚ, ɛɗɌəɔɜɟɪɞ ɚɍɦɑɘ ɝɚɍɝɞɎɑəəɚɏɚ 

ɛɜɚɔɓɎɚɐɝɞɎɌ ɔɝɡɚɐɫ ɔɓ ɝɔɞɟɌɢɔɔ, ɝɗɚɒɔɎɤɑɕɝɫ Ɏ ɛɜɑɐɤɑɝɞɎɟɪɥɔɕ ɛɑɜɔɚɐ, ɞ.ɑ. 

ɛɜɑɒɐɑ Ɏɝɑɏɚ ɚɞ ɝɚɚɞəɚɤɑəɔɫ ɝɛɜɚɝɌ ɔ ɛɜɑɐɗɚɒɑəɔɫ. ȹɌ ɫɓɧɖɑ ɠɚɜɘɟɗ ɩɞɚ ɘɚɒɑɞ 

ɍɧɞɨ ɛɜɑɐɝɞɌɎɗɑəɚ ɝɗɑɐɟɪɥɔɘ ɚɍɜɌɓɚɘ: 

 
ȱɝɗɔ ɞɚ ɝɛɜɚɝ Ɏ ɛɜɑɐɤɑɝɞɎɟɪɥɑɘ ɛɑɜɔɚɐɑ ɍɧɗ ɜɌɎɑə ɛɜɑɐɗɚɒɑəɔɪ, 

ɑɝɗɔ  < 1, ɞɚ ɝɛɜɚɝ Ɏ ɛɜɑɐɤɑɝɞɎɟɪɥɑɘ ɛɑɜɔɚɐɑ ɍɧɗ əɔɒɑ ɛɜɑɐɗɚɒɑəɔɫ, ɑɝɗɔ  > 1, 

ɞɚ ɝɛɜɚɝ Ɏ ɛɜɑɐɤɑɝɞɎɟɪɥɑɘ ɛɑɜɔɚɐɑ ɍɧɗ ɍɚɗɨɤɑ ɛɜɑɐɗɚɒɑəɔɫ. ȾɌɖɔɘ ɚɍɜɌɓɚɘ, ɘɧ 

ɘɚɒɑɘ ɓɌɛɔɝɌɞɨ ɚɍɦɑɘ ɝɚɎɚɖɟɛəɚɏɚ ɛɜɑɐɗɚɒɑəɔɫ Ɏ ɐɌəəɚɘ ɏɚɐɟ ɖɌɖ 

, Ɍ ɚɍɦɑɘ ɝɚɎɚɖɟɛəɚɏɚ ɝɛɜɚɝɌ (ɛɜɔ ɜɌɎɑəɝɞɎɑ I  = S) ɖɌɖ: 

. 

ȼɌɎəɚɎɑɝəɧɕ ɩɖɚəɚɘɔɣɑɝɖɔɕ ɜɚɝɞ ɛɜɑɐɛɚɗɌɏɌɑɞ ɜɌɎɑəɝɞɎɚ ɝɚɎɚɖɟɛəɚɏɚ 

ɝɛɜɚɝɌ ɔ ɝɚɎɚɖɟɛəɚɏɚ ɛɜɑɐɗɚɒɑəɔɫ: 

 

 
ȱɝɗɔ ɝɚɎɚɖɟɛəɧɕ ɝɛɜɚɝ ɍɧɗ ɜɌɎɑə ɝɚɎɚɖɟɛəɚɘɟ ɛɜɑɐɗɚɒɑəɔɪ, ɞɚ  =1. ȾɚɏɐɌ 

Ɏ ɞɑɖɟɥɑɘ ɛɑɜɔɚɐɑ ɛɜɑɐɛɜɔəɔɘɌɞɑɗɔ ɝɚɡɜɌəɫɞ ɞɑ ɒɑ ɝɌɘɧɑ ɞɑɘɛɧ ɜɚɝɞɌ ɞ.ɑ.: 
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ȾɚɏɐɌ , ɔɗɔ .  

ȼɔɝ. 16. ȮɓɌɔɘɚɝɎɫɓɨ ɝɜɑɐəɑɐɟɤɑɎɧɡ ɞɑɘɛɚɎ ɜɚɝɞɌ ȮȹȻ ɔ ɝɜɑɐəɑɐɟɤɑɎɧɡ ɞɑɘɛɚɎ ɜɚɝɞɌ 

ɎɌɗɚɎɧɡ Ɏəɟɞɜɑəəɔɡ ɔəɎɑɝɞɔɢɔɕ  Ɏ ɜɌɓɗɔɣəɧɡ ɝɞɜɌəɌɡ (Ɏ ɝɜɑɐəɑɘ ɓɌ 1965-90 ɏɏ.) 

ȴɝɞɚɣəɔɖ: (Hayami, 1997. ȼ. 37). 

 

Ƚɚɚɞəɚɤɑəɔɑ s / (v - s), ɚɍɑɝɛɑɣɔɎɌɪɥɑɑ ɜɌɎəɚɎɑɝəɧɕ ɟɜɚɎɑəɨ Ɏ ɩɖɚəɚɘɔɖɑ (ɔ 

ɝɚɚɞɎɑɞɝɞɎɑəəɚ ɛɚɗəɚɑ ɔɝɛɚɗɨɓɚɎɌəɔɑ ɛɜɚɔɓɎɚɐɝɞɎɑəəɧɡ ɘɚɥəɚɝɞɑɕ), ɍɧɗɚ əɌɓɎɌəɚ 

ɁɌɜɜɚɐɚɘ "ɏɌɜɌəɞɔɜɚɎɌəəɧɘ ɞɑɘɛɚɘ ɜɚɝɞɌ". ȱɝɗɔ ɠɌɖɞɔɣɑɝɖɔɕ ɞɑɘɛ ɜɚɝɞɌ əɔɒɑ 

ɏɌɜɌəɞɔɜɚɎɌəəɚɏɚ, ɞɚ ɩɖɚəɚɘɔɣɑɝɖɌɫ ɝɔɝɞɑɘɌ ɚɞɐɌɗɫɑɞɝɫ ɚɞ ɝɚɝɞɚɫəɔɫ ɜɌɎəɚɎɑɝɔɫ. 

ȮɌɒəɚ, ɚɐəɌɖɚ, ɖɌɖ ɝɚɚɞəɚɝɔɞɝɫ ɏɌɜɌəɞɔɜɚɎɌəəɧɕ ɞɑɘɛ ɜɚɝɞɌ ɝ ɑɝɞɑɝɞɎɑəəɧɘ, ɞ.ɑ. 

ɞɌɖɔɘ, ɖɚɞɚɜɧɕ ɚɍɑɝɛɑɣɔɎɌɑɞ "ɛɚɗəɟɪ ɓɌəɫɞɚɝɞɨ" əɌɝɑɗɑəɔɫ.  

ȱɝɗɔ ɏɌɜɌəɞɔɜɚɎɌəəɧɕ ɞɑɘɛ ɜɚɝɞɌ Ɏɧɤɑ ɑɝɞɑɝɞɎɑəəɚɏɚ, ɞɚ ɎɝɗɑɐɝɞɎɔɑ 

əɑɐɚɝɞɌɞɖɌ ɞɜɟɐɚɎɧɡ ɜɑɝɟɜɝɚɎ ɠɌɖɞɔɣɑɝɖɔɕ ɞɑɘɛ ɜɚɝɞɌ ɍɟɐɑɞ əɔɒɑ 

ɏɌɜɌəɞɔɜɚɎɌəəɚɏɚ ɔ ɛɜɚɔɓɎɚɐɔɞɑɗɔ, ɜɌɓɚɣɌɜɚɎɌəəɧɑ Ɏ ɝɎɚɔɡ ɚɒɔɐɌəɔɫɡ, ɝəɔɓɫɞ 

ɚɍɦɑɘ ɎɧɛɟɝɖɌ ɔ ɔəɎɑɝɞɔɢɔɔ: əɌɝɞɟɛɔɞ ɝɚɝɞɚɫəɔɑ ɐɑɛɜɑɝɝɔɔ. 

ȱɝɗɔ ɏɌɜɌəɞɔɜɚɎɌəəɧɕ ɞɑɘɛ ɜɚɝɞɌ ɘɑəɨɤɑ ɑɝɞɑɝɞɎɑəəɚɏɚ, ɞɚ ɠɌɖɞɔɣɑɝɖɔɕ 

ɞɑɘɛ ɘɚɒɑɞ ɛɜɑɎɧɝɔɞɨ ɏɌɜɌəɞɔɜɚɎɌəəɧɕ, ɛɚɝɖɚɗɨɖɟ ɝɟɥɑɝɞɎɟɪɥɔɕ ɔɓɍɧɞɚɖ 

ɞɜɟɐɚɎɧɡ ɜɑɝɟɜɝɚɎ ɝɚɓɐɌɝɞ ɛɜɑɐɛɚɝɧɗɖɔ ɐɗɫ ɟɎɑɗɔɣɑəɔɫ ɔəɎɑɝɞɔɢɔɕ: əɌɣəɑɞɝɫ ɍɟɘ. 
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ȷɔɤɨ ɛɜɔ ɜɌɎɑəɝɞɎɑ ɏɌɜɌəɞɔɜɚɎɌəəɚɏɚ, ɑɝɞɑɝɞɎɑəəɚɏɚ ɔ ɠɌɖɞɔɣɑɝɖɚɏɚ ɞɑɘɛɚɎ 

ɜɚɝɞɌ ɐɚɝɞɔɏɌɑɞɝɫ ɔɐɑɌɗɨəɚɑ ɜɌɓɎɔɞɔɑ əɌɢɔɚəɌɗɨəɚɕ ɩɖɚəɚɘɔɖɔ. Ȼɚɝɖɚɗɨɖɟ Ɏɝɫɖɚɑ 

ɚɞɖɗɚəɑəɔɑ ɔəɎɑɝɞɔɢɔɕ ɚɞ ɟɝɗɚɎɔɕ ɏɌɜɌəɞɔɜɚɎɌəəɚɏɚ ɞɑɘɛɌ ɜɚɝɞɌ ɎɧɎɚɐɔɞ ɝɔɝɞɑɘɟ 

ɔɓ ɜɌɎəɚɎɑɝɔɫ ɔ ɛɜɔɎɚɐɔɞ ɖ ɐɔɝɍɌɗɌəɝɟ ɝɛɜɚɝɌ ɔ ɛɜɑɐɗɚɒɑəɔɫ, ɞɚ ɐɔəɌɘɔɣɑɝɖɚɑ 

ɜɌɎəɚɎɑɝɔɑ Ɏ ɘɚɐɑɗɔ ɁɌɜɜɚɐɌ əɑɟɝɞɚɕɣɔɎɚ.  

ȸɚɐɑɗɔ ɁɌɜɜɚɐɌ ɔ ȰɚɘɌɜɌ ɐɚɛɚɗəɫɗɔ ɐɜɟɏ ɐɜɟɏɌ, ɚəɔ ɍɧɗɔ ɚɍɦɑɐɔəɑəɧ Ɏ 

ɑɐɔəɟɪ ɘɚɐɑɗɨ, ɖɚɞɚɜɌɫ ɝɞɌɗɌ "ɞɑɚɜɑɞɔɣɑɝɖɔɘ ɚɜɟɒɔɑɘ" ɖɑɕəɝɔɌəɝɞɎɌ Ɏ ɩɖɚəɚɘɔɖɑ 

ɜɌɓɎɔɞɔɫ. ȴɘɑəəɚ ɩɞɌ ɘɚɐɑɗɨ ɗɑɏɗɌ Ɏ ɚɝəɚɎɟ ɞɑɚɜɔɔ ɍɚɗɨɤɚɏɚ ɞɚɗɣɖɌ.  

ȹɑɝɘɚɞɜɫ əɌ ɞɚ, ɣɞɚ ɘɚɐɑɗɨ ɍɧɗɌ ɐɚɎɚɗɨəɚ əɑɝɚɎɑɜɤɑəəɌ, ɚəɌ ɛɚɖɌɓɧɎɌɗɌ 

əɑɝɚɘəɑəəɟɪ ɝɎɫɓɨ ɘɑɒɐɟ ɞɑɘɛɌɘɔ ɜɚɝɞɌ ɔəɎɑɝɞɔɢɔɕ ɔ ɞɑɘɛɌɘɔ ɜɚɝɞɌ ȮȹȻ, ɣɞɚ 

əɑɚɐəɚɖɜɌɞəɚ ɛɚɐɞɎɑɜɒɐɌɗɚɝɨ ɘəɚɏɚɣɔɝɗɑəəɧɘɔ ɩɖɚəɚɘɑɞɜɔɣɑɝɖɔɘɔ ɛɜɚɎɑɜɖɌɘɔ 

(ɝɘ. ɜɔɝ. 16). 

ȺɐəɌɖɚ ɛɜɔəɫɞɚɑ Ɏ Ɍəɏɗɚ-ɌɘɑɜɔɖɌəɝɖɚɕ ɞɜɌɖɞɚɎɖɑ ɟɛɜɚɥɑəɔɑ ɖɚəɢɑɛɢɔɔ 

ȶɑɕəɝɌ əɑɔɓɍɑɒəɚ ɐɚɗɒəɚ ɍɧɗɚ ɛɜɔɎɑɝɞɔ ɖ ɑɬ ɔɝɖɌɒɑəɔɪ. Ȯ ɘɚɐɑɗɔ 

ɔəɞɑɜɛɜɑɞɌɞɚɜɚɎ ȶɑɕəɝɌ Ɏɝɑ ɓɌɎɔɝɔɘɚɝɞɔ ɒɑɝɞɖɚ ɐɑɞɑɜɘɔəɔɜɚɎɌəɧ, Ɏ ɞɚ Ɏɜɑɘɫ ɖɌɖ Ɏ 

«Ⱥɍɥɑɕ ɞɑɚɜɔɔé» ɝɚɐɑɜɒɔɞɝɫ ɘəɚɏɚ ɚɏɚɎɚɜɚɖ ɔ ɚɏɜɌəɔɣɑəɔɕ. Ȯ ɣɌɝɞəɚɝɞɔ, ȶɑɕəɝ 

əɑɚɐəɚɖɜɌɞəɚ ɛɚɐɣɑɜɖɔɎɌɗ ɜɚɗɨ ɚɒɔɐɌəɔɕ, ɚɝɚɍɑəəɚ ɛɜɔ ɠɚɜɘɔɜɚɎɌəɔɔ 

ɝɍɑɜɑɒɑəɔɕ ɔ ɔəɎɑɝɞɔɢɔɕ. ȶɜɔɞɔɖɌ ɡɔɖɝɔɌəɝɖɚɏɚ ɔ ɌɘɑɜɔɖɌəɝɖɚɏɚ ɖɑɕəɝɔɌəɝɞɎɌ 

ɛɜɔɎɑɗɌ ɖ ɜɚɒɐɑəɔɪ əɑɚɜɞɚɐɚɖɝɌɗɨəɚɏɚ ɖɑɕəɝɔɌəɝɞɎɌ, ɛɜɑɐɝɞɌɎɔɞɑɗɔ ɖɚɞɚɜɚɏɚ 

ɌɛɑɗɗɔɜɚɎɌɗɔ ɖ ɛɑɜɎɚəɌɣɌɗɨəɧɘ ɞɑɖɝɞɌɘ ȶɑɕəɝɌ, ɛɚɐɣɑɜɖɔɎɌɫ ɜɚɗɨ 

əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ ɔ ɚɒɔɐɌəɔɕ Ɏ ɛɑɜɎɚəɌɣɌɗɨəɚɕ ɖɚəɢɑɛɢɔɔ ȿɣɔɞɑɗɫ. Ȯɚ Ɏɞɚɜɚɕ 

ɛɚɗɚɎɔəɑ 60-ɡ ɏɚɐɚɎ ɛɚɫɎɗɫɪɞɝɫ ɜɌɍɚɞɧ ȼɚɍɑɜɞɌ ȶɗɌɟɩɜɌ (Clower, 1965 ), Ȭɖɝɑɗɫ 

ȷɑɕɚəɡɟɠɎɟɐɌ (Leijonhufvud, 1968 ) ɔ ɐɜ., ɛɚɐɣɑɜɖɔɎɌɪɥɔɑ ɜɌɓɗɔɣɔɫ ɘɑɒɐɟ 

ɖɑɕəɝɔɌəɝɖɚɕ ɞɜɌɐɔɢɔɑɕ ɔ ɛɚɐɗɔəəɧɘ ɛɑɜɎɚəɌɣɌɗɨəɧɘ ɖɑɕəɝɔɌəɝɞɎɚɘ. 

Ȯ ɜɌɍɚɞɑ «ȶɑɕəɝɔɌəɝɖɌɫ ɖɚəɞɜɜɑɎɚɗɪɢɔɫ: ɞɑɚɜɑɞɔɣɑɝɖɌɫ ɚɢɑəɖɌ» 

ɌɘɑɜɔɖɌəɝɖɔɕ ɩɖɚəɚɘɔɝɞ ȼɚɍɑɜɞ ȶɗɌɟɩɜ (R. Clower, 1926 -2011) ɚɍɜɌɞɔɗ ɎəɔɘɌəɔɑ əɌ 

ɞɚ, ɣɞɚ Ɏ ɝɔɞɟɌɢɔɔ əɑɜɌɎəɚɎɑɝɔɫ ɛɗɌəɔɜɟɑɘɧɕ ɔ ɜɑɌɗɨəɧɕ ɚɍɦɑɘɧ ɝɐɑɗɚɖ əɑ 

ɝɚɎɛɌɐɌɪɞ ɔ ɍɪɐɒɑɞəɧɑ ɚɏɜɌəɔɣɑəɔɫ ɛɜɑɎɜɌɥɌɪɞɝɫ Ɏ ɐɎɟɡɝɞɟɛɑəɣɌɞɧɑ, ɝɎɫɓɌəəɧɑ 

ɝ ɚɏɜɌəɔɣɑəɔɑɘ ɖɌɖ əɌ ɜɌɝɡɚɐɧ, ɞɌɖ ɔ ɝ ɚɏɜɌəɔɣɑəɔɑɘ əɌ ɐɚɡɚɐɧ. Ƀɞɚɍɧ ɛɚɖɌɓɌɞɨ 

ɩɞɚ, ȶɗɌɟɩɜ ɜɌɓɐɑɗɔɗ ɝɛɜɚɝ əɌ «ɛɚɞɑəɢɔɌɗɨəɧɕ» ɔ «ɩɠɠɑɖɞɔɎəɧɕ». Ȯ ɟɝɗɚɎɔɫɡ 

əɑɛɚɗəɚɕ ɓɌəɫɞɚɝɞɔ ɐɚɘɚɡɚɓɫɕɝɞɎɌ, Ɏɔɐɫ ɣɞɚ ɔɡ ɐɚɡɚɐɧ ɟɛɌɗɔ, ɍɟɐɟɞ Ɏɧəɟɒɐɑəɧ 

ɝɚɖɜɌɞɔɞɨ ɝɎɚɬ ɛɚɞɜɑɍɗɑəɔɑ. ȾɌɖɟɪ ɠɟəɖɢɔɪ ɝɛɜɚɝɌ ȶɗɌɟɩɜ ɔ əɌɓɎɌɗ «ɩɠɠɑɖɞɔɎəɧɘ 

ɝɛɜɚɝɚɘ». Ȱɑəɑɒəɧɕ ɠɌɖɞɚɜ Ɏɧɡɚɐɔɞ ɟ əɑɏɚ əɌ ɛɑɜɑɐəɔɕ ɛɗɌə. ȱɝɗɔ ɘɚɐɑɗɨ IS -LM  

ɔɘɑɗɌ ɟ Ȱɒ. ɁɔɖɝɌ əɑɐɑəɑɒəɧɕ ɡɌɜɌɖɞɑɜ, ɞɚ ɟ ȶɗɌɟɩɜɌ ð əɑɜɌɎəɚɎɑɝɔɑ, 

ɎɚɓəɔɖɌɪɥɑɑ əɌ ɚɐəɚɘ ɜɧəɖɑ, ɛɑɜɑɐɌɬɞɝɫ ɛɚ Ɏɝɑɕ ɩɖɚəɚɘɔɖɑ ɛɜɑɒɐɑ Ɏɝɑɏɚ ɝ 

ɛɚɘɚɥɨɪ ɐɑəɑɏ. ɉɞɚ ɚɓəɌɣɌɑɞ, ɣɞɚ ɛɜɚɔɓɎɚɐɔɞɑɗɔ ɛɚɗɟɣɌɪɞ ɔɝɖɌɒɬəəɧɑ ɝɔɏəɌɗɧ, 

ɖɚɞɚɜɧɑ ɘɚɏɟɞ əɑ ɛɜɔɎɑɝɞɔ ɖ ɜɌɎəɚɎɑɝɔɪ ɛɜɔ ɛɚɗəɚɕ ɓɌəɫɞɚɝɞɔ. Ȯ ɜɑɓɟɗɨɞɌɞɑ 

ɟɜɚɎɑəɨ ɓɌəɫɞɚɝɞɔ ɛɜɔɝɛɚɝɌɍɗɔɎɌɑɞɝɫ ɖ əɑɔɓɘɑəəɚɘɟ ɟɜɚɎəɪ ɓɌɜɌɍɚɞəɚɕ ɛɗɌɞɧ, əɑ 

əɌɚɍɚɜɚɞ (ȭɗɌɟɏ, 2005ɍ. Ƚ. 119). 

Ȯ 1968 ɏɚɐɟ Ɏɧɡɚɐɔɞ ɖəɔɏɌ ɤɎɑɐɝɖɚɏɚ  ɩɖɚəɚɘɔɝɞɌ  Ȭɖɝɑɗɫ  ȷɑɕɚəɡɟɠɎɟɐɌ  

(Ȭ. Leijonhufvud, 1933 ɏ.ɜ.) «Ⱥ ɖɑɕəɝɔɌəɝɞɎɑ ɔ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɞɑɚɜɔɔ ȶɑɕəɝɌ: 

ɔɝɝɗɑɐɚɎɌəɔɑ ɐɑəɑɒəɚɕ ɩɖɚəɚɘɔɖɔ». ɀɌɖɞɚɜ əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ ɛɜɚɫɎɗɫɑɞɝɫ Ɏ 

ɘɚɐɑɗɔ ȷɑɕɚəɡɟɠɎɟɐɌ Ɏ ɛɚɎɑɐɑəɔɔ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɝɟɍɦɑɖɞɚɎ. ȶɑɕəɝ, ɝ ɞɚɣɖɔ ɓɜɑəɔɫ 

ɤɎɑɐɝɖɚɏɚ ɟɣɬəɚɏɚ,  ɝɐɑɗɌɗ ɗɔɤɨ ɛɑɜɎɧɕ ɤɌɏ Ɏ əɌɛɜɌɎɗɑəɔɔ ɔɓɟɣɑəɔɫ ɩɖɚəɚɘɔɖɔ 

əɑɜɌɎəɚɎɑɝəɧɡ ɝɚɝɞɚɫəɔɕ. ȼɌɓɎɔɎɌɫ ɔɐɑɔ ȶɗɌɟɩɜɌ, ȷɑɕɚəɡɟɠɎɟɐ ɚɍɜɌɞɔɗ ɎəɔɘɌəɔɑ  

əɑ ɞɚɗɨɖɚ əɌ ɘɑɡɌəɔɓɘ ɛɑɜɑɐɌɣɔ ɔɘɛɟɗɨɝɌ əɑɜɌɎəɚɎɑɝɔɫ ɝɔɝɞɑɘɧ, əɚ ɔ əɌ ɛɜɔɣɔəɧ 

ɚɞɖɗɚəɑəɔɫ ɢɑə ɚɞ ɜɌɎəɚɎɑɝəɚɏɚ ɟɜɚɎəɫ, ɛɚɐɣɑɜɖɔɎɌɫ ɓəɌɣɑəɔɑ Ɏ ɝɖɚɜɚɝɞɔ ɜɑɌɖɢɔɔ 

ɖɚɗɔɣɑɝɞɎ ɔ ɢɑə. Ȼɚ ɑɏɚ ɘəɑəɔɪ, ȶɑɕəɝ  əɑ ɝɣɔɞɌɗ əɚɘɔəɌɗɨəɟɪ ɓɌɜɌɍɚɞəɟɪ ɛɗɌɞɟ 

əɑɏɔɍɖɚɕ, əɚ ɗɔɤɨ ɘɑɐɗɑəəɚ ɔɓɘɑəɫɪɥɑɕɝɫ. ȿɝɗɚɎɔɑ ɜɌɎəɚɎɑɝɔɫ ð ɜɌɎɑəɝɞɎɚ 

ɛɜɑɐɑɗɨəɚɕ ɩɠɠɑɖɞɔɎəɚɝɞɔ ɖɌɛɔɞɌɗɌ ɟɝɜɑɐəɑəəɚɘɟ ɐɚɗɏɚɝɜɚɣəɚɘɟ ɍɌəɖɚɎɝɖɚɘɟ 

ɛɜɚɢɑəɞɟ. ȷɑɕɚəɡɟɠɎɟɐ ɎɧɝɖɌɓɌɗ ɔɐɑɪ ɜɌɎəɚɎɑɝəɚɏɚ ɖɚɜɔɐɚɜɌ ɐɗɫ ɛɜɚɢɑəɞɌ. 

Ȱɑəɑɒəɚ-ɖɜɑɐɔɞəɌɫ ɛɚɗɔɞɔɖɌ ɘɚɒɑɞ ɍɧɞɨ ɩɠɠɑɖɞɔɎəɚɕ Ɏ ɛɜɑɐɑɗɌɡ ɩɞɚɏɚ ɖɚɜɔɐɚɜɌ 

(ɛɚɐɜɚɍəɑɑ ɝɘ.: ȴɝɞɚɜɔɫ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɟɣɑəɔɕ, 2000. Ƚ. 208-513). 
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ȻɚɝɞɖɑɕəɝɔɌəɢɧ (Ȱɒ. ȼɚɍɔəɝɚə, Ȼ. ȽɜɌɠɠɌ, ȹ. ȶɌɗɐɚɜ ɔ ɐɜ.) Ɏ 60-70-ɑ ɏɏ. 

ɝɐɑɗɌɗɔ ɛɚɛɧɞɖɟ ɐɚɛɚɗəɔɞɨ ɖɑɕəɝɔɌəɝɞɎɚ ɔɐɑɫɘɔ Ȱ. ȼɔɖɌɜɐɚ. ȹɑɚɜɔɖɌɜɐɔɌəɢɧ 

ɎɧɝɞɟɛɌɪɞ ɓɌ ɍɚɗɑɑ ɟɜɌɎəɔɞɑɗɨəɚɑ ɜɌɝɛɜɑɐɑɗɑəɔɑ ɐɚɡɚɐɚɎ, ɚɏɜɌəɔɣɑəɔɑ ɜɧəɚɣəɚɕ 

ɖɚəɖɟɜɑəɢɔɔ, ɛɜɚɎɑɐɑəɔɑ ɝɔɝɞɑɘɧ ɘɑɜ ɐɗɫ ɩɠɠɑɖɞɔɎəɚɕ ɍɚɜɨɍɧ ɝ ɔəɠɗɫɢɔɑɕ. 

ȰɒɚɌə ȮɌɕɚɗɑɞ ȼɚɍɔəɝɚə (1903-1983) ɛɜɑɛɚɐɌɎɌɗɌ Ɏ ȶɑɘɍɜɔɐɒɑ ɝ 1937 ɛɚ 

1971 ɏɚɐ. Ȯ 50-ɑ ɏɚɐɧ ɚəɌ ɟɐɑɗɫɗɌ ɍɚɗɨɤɚɑ ɎəɔɘɌəɔɑ ɛɜɚɍɗɑɘɌɘ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ 

ɜɚɝɞɌ, ɛɧɞɌɫɝɨ ɜɌɓɜɌɍɚɞɌɞɨ ɖɚəɢɑɛɢɔɪ ɐɚɗɏɚɝɜɚɣəɚɏɚ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɌɓɎɔɞɔɫ. ɉɞɌ 

ɛɜɚɍɗɑɘɌ ɓɌəɔɘɌɑɞ ɎɌɒəɚɑ ɘɑɝɞɚ Ɏ ɑɬ ɜɌɍɚɞɑ «ȹɌɖɚɛɗɑəɔɑ ɖɌɛɔɞɌɗɌ» (1956). Ȼɚɐ 

Ɏɗɔɫəɔɑɘ ɖɗɌɝɝɔɣɑɝɖɚɕ ɛɚɗɔɞɩɖɚəɚɘɔɔ ɚəɌ ɜɌɝɝɘɌɞɜɔɎɌɑɞ ɛɜɚɍɗɑɘɟ 

ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɚɝɞɌ, ɖɌɖ ɛɜɚɍɗɑɘɟ ɎɓɌɔɘɚɚɞəɚɤɑəɔɕ ɞɜɑɡ ɖɗɌɝɝɚɎ: ɜɌɍɚɣɔɡ, 

ɛɜɑɐɛɜɔəɔɘɌɞɑɗɑɕ ɔ ɜɌəɞɨɑ. Ȼɚɝɗɑɐəɔɑ ɛɚɗɟɣɌɪɞ ɖɎɌɓɔɜɑəɞɟ, ɖɚɞɚɜɌɫ ɎɖɗɪɣɌɑɞ 

ɛɜɔɍɧɗɨ, ɜɌɝɡɚɐɧ ɔ ɝɍɑɜɑɒɑəɔɫ ɜɌəɞɨɑ. ȱɝɞɑɝɞɎɑəəɚ ɎɚɓəɔɖɌɑɞ ɛɜɚɞɔɎɚɜɑɣɔɑ ɘɑɒɐɟ 

ɝɞɜɑɘɗɑəɔɑɘ ɔəɎɑɝɞɔɜɚɎɌɞɨ ɔ ɟɜɚɎəɑɘ ɓɌɜɌɍɚɞəɚɕ ɛɗɌɞɧ. ɉɞɚ əɌɛɚɘɔəɌɑɞ 

ɜɔɖɌɜɐɔɌəɝɖɟɪ ɞɑɚɜɔɪ ɛɜɚɞɔɎɚɜɑɣɔɫ ɘɑɒɐɟ ɎɌɗɚɎɚɕ ɛɜɔɍɧɗɨɪ ɔ ɓɌɜɌɍɚɞəɚɕ 

ɛɗɌɞɚɕ əɌɑɘəɧɡ ɜɌɍɚɞəɔɖɚɎ. ȬəɌɗɚɏɔɫ ɟɝɔɗɔɎɌɑɞɝɫ ɞɑɘ, ɣɞɚ, ɝɚɏɗɌɝəɚ Ȱɒ. 

ȼɚɍɔəɝɚə, ɔɘɑəəɚ ɜɌɍɚɣɔɑ ɝɚɓɐɌɪɞ ɛɜɔɍɌɎɚɣəɧɕ ɛɜɚɐɟɖɞ, ɍɑɓ ɖɚɞɚɜɚɏɚ ɛɜɔɍɧɗɨ əɑ 

ɎɚɓəɔɖɌɑɞ. ȺɐəɌɖɚ ɌɎɞɚɜ ɐɚɛɟɝɖɌɑɞ «ɓɚɗɚɞɚɕ Ɏɑɖ», ɛɜɔ ɖɚɞɚɜɚɘ ɝɚɡɜɌəɫɪɞɝɫ 

ɛɚɝɞɚɫəəɧɑ ɞɑɘɛɧ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɚɝɞɌ, ɟɝɞɚɕɣɔɎɧɕ ɞɑɡəɔɣɑɝɖɔɕ ɛɜɚɏɜɑɝɝ ɔ 

ɛɚɝɞɚɫəəɌɫ əɚɜɘɌ ɛɜɔɍɧɗɔ. ɉɞɚ Ɏɚɓɘɚɒəɚ ɗɔɤɨ Ɏ ɞɚɘ ɝɗɟɣɌɑ, ɖɚɏɐɌ ɚɞəɚɤɑəɔɑ 

ɖɌɛɔɞɌɗɌ ɖ ɣɔɝɗɟ əɌɑɘəɧɡ ɜɌɍɚɣɔɡ əɑ ɘɑəɫɑɞɝɫ. 

Ȼɨɑɜɚ ȽɜɌɠɠɌ (1898-1983) ɍɚɗɨɤɟɪ ɣɌɝɞɨ ɝɎɚɑɕ ɒɔɓəɔ (ɝ 1927 ɛɚ 1983 ɏɚɐ) 

ɓɌəɔɘɌɗɝɫ əɌɟɣəɚɕ ɜɌɍɚɞɚɕ Ɏ ȶɚɗɗɑɐɒɑ ȽɎɫɞɚɕ Ⱦɜɚɔɢɧ Ɏ  ȶɑɘɍɜɔɐɒɑ.  Ȯ  1951- 

1973 ɏɏ. ɚə ɛɜɔəɔɘɌɗ ɟɣɌɝɞɔɑ Ɏ ɔɓɐɌəɔɔ «ȼɌɍɚɞɌ ɔ ɛɑɜɑɛɔɝɖɌ ȰɌɎɔɐɌ ȼɔɖɌɜɐɚ». Ȱɗɫ 

əɌɝ əɌɔɍɚɗɑɑ ɔəɞɑɜɑɝəɚɕ ɫɎɗɫɑɞɝɫ ɑɏɚ ɜɌɍɚɞɌ 1960-ɏɚ ɏɚɐɌ «ȻɜɚɔɓɎɚɐɝɞɎɚ ɞɚɎɌɜɚɎ 

ɛɚɝɜɑɐɝɞɎɚɘ ɞɚɎɌɜɚɎ: ɛɜɑɗɪɐɔɫ ɖ ɖɜɔɞɔɖɑ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɞɑɚɜɔɔ». ȺɝəɚɎəɌɫ ɔɐɑɫ 

ɑɏɚ ɖəɔɏɔ ɓɌɖɗɪɣɌɗɌɝɨ Ɏ ɖɜɔɞɔɖɑ ɚɛɜɑɐɑɗɑəɔɫ ɜɧəɚɣəɚɕ ɢɑəɧ ɛɟɞɬɘ ɔɝɛɚɗɨɓɚɎɌəɔɫ 

ɖɜɔɎɧɡ ɝɛɜɚɝɌ ɔ ɛɜɑɐɗɚɒɑəɔɫ. Ⱥəɔ, ɖɌɖ ɩɞɚ ɝɣɔɞɌɗ Ɏ ɝɎɚɬ Ɏɜɑɘɫ ɔ ȶ. ȸɌɜɖɝ, 

ɫɎɗɫɪɞɝɫ ɘɑəɚɎɚɕ ɛɜɚɛɚɜɢɔɑɕ ɔ ɘɑəɚɎɚɕ ɝɞɚɔɘɚɝɞɨɪ ɔ ɘɚɏɟɞ ɝɔɗɨəɚ ɔɝɖɌɒɌɞɨ 

ɜɑɌɗɨəɟɪ ɢɑəɟ ɞɚɎɌɜɚɎ, ɖɚɞɚɜɌɫ ɚɛɜɑɐɑɗɫɑɞɝɫ Ɏ ɛɑɜɎɟɪ ɚɣɑɜɑɐɨ ɔɓɐɑɜɒɖɌɘɔ 

ɛɜɚɔɓɎɚɐɝɞɎɌ. Ⱦɑɘ ɝɌɘɧɘ Ȼ. ȽɜɌɠɠɌ ɛɜɑɐɗɌɏɌɑɞ Ɏɑɜəɟɞɨɝɫ ɖ ɎɓɏɗɫɐɌɘ ɩɖɚəɚɘɔɝɞɚɎ 

ɖɗɌɝɝɔɣɑɝɖɚɕ ɛɚɗɔɞɔɣɑɝɖɚɕ ɩɖɚəɚɘɔɔ ɔ, ɛɜɑɒɐɑ Ɏɝɑɏɚ, ɖ Ȱ. ȼɔɖɌɜɐɚ. ȴ, ɡɚɞɫ ɞɑɚɜɔɫ 

ȽɜɌɠɠɧ əɑ ɫɎɗɫɑɞɝɫ ɞɑɚɜɔɑɕ ɞɜɟɐɚɎɚɕ ɝɞɚɔɘɚɝɞɔ, ɚəɌ əɑ ɛɜɚɞɔɎɚɜɑɣɔɞ ɑɕ, 

ɛɚɝɖɚɗɨɖɟ ɑɏɚ ɢɑəɧ ɛɜɚɔɓɎɚɐɝɞɎɌ ɔɝɡɚɐɫɞ ɔɓ ɚɛɜɑɐɑɗɬəəɚɕ ɝɞɜɟɖɞɟɜɧ ɛɜɚɔɓɎɚɐɝɞɎɌ 

ɔ ɝɚɝɞɌɎɌ ɛɜɚɐɟɖɢɔɔ. Ⱦɑɘ ɝɌɘɧɘ ɑɏɚ ɖɜɔɞɔɖɌ əɑɚɖɗɌɝɝɔɖɔ ɚɖɌɓɧɎɌɑɞɝɫ ɚɞɜɔɢɌəɔɑɘ 

ɞɑɚɜɔɔ ɛɜɑɐɑɗɨəɚɕ ɛɚɗɑɓəɚɝɞɔ ɔ ɞɑɚɜɔɔ ɛɜɑɐɑɗɨəɚɕ ɛɜɚɔɓɎɚɐɔɞɑɗɨəɚɝɞɔ, ɞɚ ɑɝɞɨ 

ɔɐɬɞ ɐɌɗɨɤɑ ɖɜɔɞɔɖɔ Ȱɒ. ȸ. ȶɑɕəɝɌ. 

ȹɔɖɚɗɌɝ ȶɌɗɐɚɜ (1908-1986) ɝ 1949 ɏ. ɛɚ 1975 ɏ. ɛɜɑɛɚɐɌɎɌɗ ɩɖɚəɚɘɔɖɟ Ɏ 

ȶɔəɏɓ ɖɚɗɗɑɐɒɑ, Ɏ ȶɑɘɍɜɔɐɒɑ. Ⱥə ɞɌɖɒɑ ɫɎɗɫɑɞɝɫ ɌɎɞɚɜɚɘ ɔəɞɑɜɑɝəɚɕ ɘɚɐɑɗɔ  ð 

ȶɑɕəɝɔɌəɝɖɚɕ ɘɚɐɑɗɔ ɟɝɞɚɕɣɔɎɚɏɚ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɜɚɝɞɌ, ð Ɏ ɖɚɞɚɜɚɕ ɐɎɌ 

ɖɚɩɠɠɔɢɔɑəɞɌ ɝɖɗɚəəɚɝɞɔ ɖ ɝɍɑɜɑɒɑəɔɪ ð ɜɌɍɚɣɔɡ ɔ ɖɌɛɔɞɌɗɔɝɞɚɎ ð ɝɚɚɞəɚɝɫɞ 

ɜɌɝɛɜɑɐɑɗɑəɔɑ ɐɚɡɚɐɌ ɘɑɒɐɟ ɓɌɜɌɍɚɞəɚɕ ɛɗɌɞɚɕ ɔ ɛɜɔɍɧɗɨɪ, Ɍ ɞɌɖɒɑ ɞɑɘɛ ɜɚɝɞɌ 

ɐɚɡɚɐɌ ɔ ɓɌəɫɞɚɝɞɔ Ɏ ɩɖɚəɚɘɔɖɑ. 

ȺɐəɌɖɚ 1970-ɑ ɏɏ. ɝɞɌɗɔ ɛɑɜɔɚɐɚɘ ɜɌɓɚɣɌɜɚɎɌəɔɫ Ɏ ɖɑɕəɝɔɌəɝɞɎɑ. 

ȻɜɑɐɗɌɏɌɑɘɧɑ ɜɑɢɑɛɞɧ ɚɖɌɓɌɗɔɝɨ əɑɐɚɝɞɌɞɚɣəɚ ɩɠɠɑɖɞɔɎəɧɘɔ, ɣɞɚɍɧ ɚɝɞɌəɚɎɔɞɨ 

ɚɐəɚɎɜɑɘɑəəɚɑ ɟɝɔɗɑəɔɑ ɔəɠɗɫɢɔɔ, ɛɌɐɑəɔɑ ɛɜɚɔɓɎɚɐɝɞɎɌ ɔ ɟɎɑɗɔɣɑəɔɑ 

ɍɑɓɜɌɍɚɞɔɢɧ.  

ȶɑɕəɝɔɌəɝɖɌɫ ɛɌɜɌɐɔɏɘɌ əɑ ɝɟɘɑɗɌ ɛɚɗəɚɝɞɨɪ Ɏɧɞɑɝəɔɞɨ əɑɚɖɗɌɝɝɔɣɑɝɖɟɪ. 

ȻɚɛɧɞɖɌ ɚɍɦɑɐɔəɔɞɨ ɚɍɑ ɛɌɜɌɐɔɏɘɧ Ɏ ɠɚɜɘɑ əɑɚɖɗɌɝɝɔɣɑɝɖɚɏɚ ɝɔəɞɑɓɌ əɑ 

ɟɎɑəɣɌɗɌɝɨ ɟɝɛɑɡɚɘ, ɞɌɖ ɖɌɖ əɑ ɚɞɗɔɣɌɗɌɝɨ ɢɑɗɨəɚɝɞɨɪ; ɚəɌ ɚɞɜɔɢɌɗɌ ɛɜɔ ɌəɌɗɔɓɑ 

ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɔɡ ɛɜɚɢɑɝɝɚɎ ɞɚ, ɔɓ ɣɑɏɚ ɔɝɡɚɐɔɗɌ Ɏ ɘɔɖɜɚɩɖɚəɚɘɔɖɑ. ȭɚɗɑɑ ɞɚɏɚ, Ɏ 

70-80-ɑ ɏɏ. əɚɎɧɑ əɌɛɜɌɎɗɑəɔɫ əɑɚɖɗɌɝɝɔɖɔ (ɘɚəɑɞɌɜɔɓɘ, əɚɎɌɫ ɖɗɌɝɝɔɣɑɝɖɌɫ 

ɩɖɚəɚɘɔɖɌ, ɞɑɚɜɔɫ ɚɍɥɑɝɞɎɑəəɚɏɚ ɎɧɍɚɜɌ) ɓɌɘɑɞəɚ ɞɑɝəɫɞ ɖɑɕəɝɔɌəɝɞɎɚ.  
 

 

«ȘȫɃȪɉ ȼȯȸȺȲɉ ȱȪȷɉȼȸȻȼȲ, ȹȺȸɀȯȷȼȪ Ȳ Ȯȯȷȯȭ» ȎȰ. Ȗ. ȔȯȳȷȻȪ: ... 
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ȼɔɝ. 17. ȶɜɔɎɌɫ ɀɔɗɗɔɛɝɌ  

 

Ȱɚ ɝɑɜɑɐɔəɧ 1970-ɡ ɏɚɐɚɎ ɖɜɔɞɔɖɌ ɖɑɕəɝɔɌəɝɞɎɌ Ɏ ɚɝəɚɎəɚɘ ɎɑɗɌɝɨ əɌ 

ɛɜɚɠɑɝɝɔɚəɌɗɨəɚɘ ɟɜɚɎəɑ. ȺɐəɌɖɚ ɛɚɝɗɑ ɖɜɔɓɔɝɌ 1973-1975 ɏɚɐɚɎ ɝɛɚɜɧ ɛɑɜɑəɚɝɫɞɝɫ 

əɌ ɝɞɜɌəɔɢɧ Ƚȸȴ. ȹɌ ɛɚɜɚɏɑ ɓɌɘɌɫɣɔɗɌ «ɖɚəɝɑɜɎɌɞɔɎəɌɫ ɖɚəɞɜɜɑɎɚɗɪɢɔɫ». ȺəɌ 

ɍɧɗɌ ɟɝɖɚɜɑəɌ ɐɔɝɖɟɝɝɔɫɘɔ Ɏɚɖɜɟɏ ɖɜɔɎɚɕ ɀɔɗɗɔɛɝɌ. 

Ȯ 1950 ɏ. Ɏɧɛɟɝɖəɔɖ ȷɚəɐɚəɝɖɚɕ Ʉɖɚɗɧ ɉɖɚəɚɘɔɖɔ (ȷɄɉ) ȺɗɍɌə ȿɔɗɨɫɘ 

ɀɔɗɗɔɛɝ (1914-1975) Ɏɘɑɝɞɑ ɝ ȿɔɗɨɫɘɚɘ ȹɨɪɗɔəɚɘ ɝɚɓɐɌɗ ɟɐɔɎɔɞɑɗɨəɟɪ 

ɘɑɡɌəɔɣɑɝɖɟɪ ɘɚɐɑɗɨ ɖɑɕəɝɔɌəɝɖɚɕ ɩɖɚəɚɘɔɖɔ. Ȯ ɩɞɚɕ ɘɚɐɑɗɔ ɢɔɜɖɟɗɔɜɟɪɥɌɫ 

ɚɖɜɌɤɑəəɌɫ ɎɚɐɌ ɛɚɖɌɓɧɎɌɗɌ ɚɝəɚɎəɧɑ ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɔɑ ɛɚɞɚɖɔ. ȼɑɓɟɗɨɞɌɞɚɘ 

ɐɌəəɚɕ ɜɌɍɚɞɧ ɝɞɌɗɚ ɛɜɔɏɗɌɤɑəɔɑ ɀɔɗɗɔɛɝɌ əɌ ɛɜɑɛɚɐɌɎɌɞɑɗɨɝɖɟɪ ɜɌɍɚɞɟ Ɏ ȷɄɉ 

(ȭɗɌɟɏ, 2005ɍ. Ƚ. 312). 

Ȯ  1958  ɏ.   ɀɔɗɗɔɛɝ   ɛɚɛɧɞɌɗɝɫ   ɟɝɞɌəɚɎɔɞɨ   ɎɓɌɔɘɚɝɎɫɓɨ   ɘɑɒɐɟ  ɟɜɚɎəɑɘ  
 

əɚɘɔəɌɗɨəɚɕ ɓɌɜɌɍɚɞəɚɕ ɛɗɌɞɧ  ɔ ɟɜɚɎəɑɘ ɍɑɓɜɌɍɚɞɔɢɧ (U).  ȺɝəɚɎɚɕ  ɑɏɚ  
 

ɛɚɝɞɜɚɑəɔɕ ɛɚɝɗɟɒɔɗɌ ɞɜɔɎɔɌɗɨəɌɫ ɔɐɑɫ ɘɔɖɜɚɩɖɚəɚɘɔɖɔ ɚ Ɏɗɔɫəɔɔ ɝɛɜɚɝɌ ɔ 

ɛɜɑɐɗɚɒɑəɔɫ əɌ ɟɜɚɎɑəɨ ɢɑə. ɉɘɛɔɜɔɣɑɝɖɔɑ ɔɝɝɗɑɐɚɎɌəɔɫ ɛɚ ɩɖɚəɚɘɔɖɑ 

ȮɑɗɔɖɚɍɜɔɞɌəɔɔ ɓɌ 1861-1957 ɏɏ. ɛɚɖɌɓɌɗɔ, ɣɞɚ ɛɜɔ ɟɜɚɎəɑ ɍɑɓɜɌɍɚɞɔɢɧ 5,5% 

ɐɑəɑɒəɌɫ ɓɌɜɌɍɚɞəɌɫ ɛɗɌɞɌ əɑ ɔɓɘɑəɫɑɞɝɫ (ɝɘ. ɜɔɝ. 17). 

ȱɝɗɔ ɍɑɓɜɌɍɚɞɔɢɌ ɜɌɝɞɑɞ, ɞɚ ɓɌɜɌɍɚɞəɌɫ ɛɗɌɞɌ ɛɚəɔɒɌɑɞɝɫ; ɑɝɗɔ ɍɑɓɜɌɍɚɞɔɢɌ 

ɛɌɐɌɑɞ, ɞɚ ɓɌɜɌɍɚɞəɌɫ ɛɗɌɞɌ ɛɚɎɧɤɌɑɞɝɫ. Ⱥ. ɀɔɗɗɔɛɝ ɛɜɑɐɛɚɗɚɒɔɗ, ɣɞɚ ɓɌɜɌɍɚɞəɌɫ 

ɛɗɌɞɌ ɔɓɘɑəɫɑɞɝɫ ɞɑɘɔ ɒɑ ɞɑɘɛɌɘɔ, ɣɞɚ ɔ ɟɜɚɎɑəɨ ɢɑə. Ȼɜɔ ɩɞɚɘ ɝɞɑɛɑəɨ ɔɓɘɑəɑəɔɫ 

ɢɑə ɜɌɝɝɘɌɞɜɔɎɌɗɌɝɨ ɖɌɖ ɜɑɓɟɗɨɞɌɞ ɔɓɘɑəɑəɔɫ ɓɌɜɌɍɚɞəɚɕ ɛɗɌɞɧ ɔ ɜɚɝɞɌ 

ɛɜɚɔɓɎɚɐɔɞɑɗɨəɚɝɞɔ ɞɜɟɐɌ. ȽɣɔɞɌɫ, ɣɞɚ ɐɗɫ ȮɑɗɔɖɚɍɜɔɞɌəɔɔ ɡɌɜɌɖɞɑɜɑə ɝɜɑɐəɔɕ 

ɞɑɘɛ ɜɚɝɞɌ ɛɜɚɔɓɎɚɐɔɞɑɗɨəɚɝɞɔ Ɏ 2%, Ⱥ. ɀɔɗɗɔɛɝ ɝɐɑɗɌɗ ɎɧɎɚɐ, ɣɞɚ ɝɞɌɍɔɗɨəɚɝɞɨ 

ɢɑə ɘɚɒɑɞ ɍɧɞɨ ɚɍɑɝɛɑɣɑəɌ ɛɜɔ ɟɜɚɎəɑ ɍɑɓɜɌɍɚɞɔɢɧ əɑ əɔɒɑ 2,5%. ɉɞɟ ɔɐɑɪ 

ɛɚɐɡɎɌɞɔɗɔ Ȼ. ɉ. ȽɌɘɟɩɗɨɝɚə ɔ ȼ. ȸ. Ƚɚɗɚɟ, ɟɞɚɣəɔɎɤɔɑ ɔɐɑɪ ɀɔɗɗɔɛɝɌ ɐɗɫ ȽɄȬ 

(Samuelson and Solow, 1960). Ƚ ɔɡ ɗɬɏɖɚɕ ɜɟɖɔ ɩɞɌ ɔɐɑɫ ɛɚɗɟɣɔɗɌ ɤɔɜɚɖɚɑ 

ɜɌɝɛɜɚɝɞɜɌəɑəɔɑ, Ɍ Ɏ 1970 ɏɚɐɟ ɍɧɗɌ ɎɖɗɪɣɑəɌ ȽɌɘɟɩɗɨɝɚəɚɘ Ɏ ɑɏɚ ɟɣɑɍəɔɖ 

«ɉɖɚəɚɘɔɖɌ». 

ȾɌɍɗɔɢɌ 1 

ȬɗɨɞɑɜəɌɞɔɎəɧɑ ɎɌɜɔɌəɞɧ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɛɚɗɔɞɔɖɔ 

 

 

w

dtdw/

ȬɗɨɞɑɜəɌɞɔɎəɧɕ ɎɌɜɔɌəɞ ȿɜɚɎɑəɨ ɍɑɓɜɌɍɚɞɔɢɧ, % ȿɜɚɎɑəɨ ɔəɠɗɫɢɔɔ, % 

1 3 7 

2 4 6 

3 5 3 

4 6 2 

ȗȽȺȯȯȬ Ț. Ȗ. 
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Ȯ ɜɑɓɟɗɨɞɌɞɑ ɜɌɝɣɑɞɚɎ ɐɗɫ Ɏɑɐɟɥɔɡ ɝɞɜɌə ɍɧɗɔ ɝɚɝɞɌɎɗɑəɧ ɌɗɨɞɑɜəɌɞɔɎəɧɑ 

ɎɌɜɔɌəɞɧ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɛɚɗɔɞɔɖɔ ɛɜɌɎɔɞɑɗɨɝɞɎɌ ɛɚ ɛɚɐɐɑɜɒɌəɔɪ ɚɛɜɑɐɑɗɑəəɚɏɚ 

ɍɌɗɌəɝɌ ɘɑɒɐɟ ɟɜɚɎəɑɘ ɍɑɓɜɌɍɚɞɔɢɧ ɔ ɟɜɚɎəɑɘ ɔəɠɗɫɢɔɔ. Ȼɜɚɔɗɗɪɝɞɜɔɜɟɑɘ ɩɞɚ əɌ 

ɟɝɗɚɎəɚɘ ɛɜɔɘɑɜɑ (ɝɘ. ɞɌɍɗ. 1). Ȱɚɛɟɝɞɔɘ, ɣɞɚ ɐɗɫ ɚɍɑɝɛɑɣɑəɔɫ ɟɜɚɎəɫ ɍɑɓɜɌɍɚɞɔɢɧ 

Ɏ 3% əɑɚɍɡɚɐɔɘɚ ɚɝɟɥɑɝɞɎɔɞɨ ɜɫɐ ɏɚɝɟɐɌɜɝɞɎɑəəɧɡ ɘɑɜ, ɖɚɞɚɜɧɑ ɎɧɓɚɎɟɞ ɔəɠɗɫɢɔɪ 

Ɏ 7%  (ɎɌɜɔɌəɞ 1).  Ƚəɔɒɑəɔɑ   ɔəɠɗɫɢɔɔ   əɌ  1% ɓɌɝɞɌɎɔɞ ɛɜɌɎɔɞɑɗɨɝɞɎɚ ɚɞɖɌɓɌɞɨɝɫ 

ɚɞ əɑɖɚɞɚɜɧɡ ɘɑɜ Ɏ ɝɠɑɜɑ ɓɌəɫɞɚɝɞɔ, ɣɞɚ ɛɚɎɧɝɔɞ ɟɜɚɎɑəɨ ɍɑɓɜɌɍɚɞɔɢɧ ɐɚ 4% 

(ɎɌɜɔɌəɞ 2). Ȯɧɍɚɜ ɖɚəɖɜɑɞəɚɏɚ ɎɌɜɔɌəɞɌ ɓɌɎɔɝɔɞ ɚɞ ɛɜɚɎɚɓɏɗɌɤɑəəɧɡ 

ɛɜɌɎɔɞɑɗɨɝɞɎɚɘ ɛɜɔɚɜɔɞɑɞɚɎ Ɏ ɝɠɑɜɑ ɩɖɚəɚɘɔɖɔ. 

ȶɜɔɎɌɫ ɀɔɗɗɔɛɝɌ Ɏ ɚɍɥɑɘ ɔ ɢɑɗɚɘ ɝɚɚɞɎɑɞɝɞɎɚɎɌɗɌ ɖɑɕəɝɔɌəɝɖɚɕ ɞɑɚɜɔɔ, 

ɝɚɏɗɌɝəɚ ɖɚɞɚɜɚɕ ɍɑɓɜɌɍɚɞɔɢɌ ɘɚɏɗɌ ɍɧɞɨ ɗɔɤɨ ɛɜɔ əɔɓɖɚɘ ɟɜɚɎəɑ ɔəɠɗɫɢɔɔ. 

ȺɐəɌɖɚ ɩɘɛɔɜɔɣɑɝɖɔɑ ɔɝɝɗɑɐɚɎɌəɔɫ ɛɚɖɌɓɌɗɔ, ɣɞɚ ɩɞɌ ɒɑɝɞɖɌɫ ɎɓɌɔɘɚɝɎɫɓɨ ɘɑɒɐɟ 

əɚɜɘɚɕ ɍɑɓɜɌɍɚɞɔɢɧ ɔ ɟɜɚɎəɑɘ ɔəɠɗɫɢɔɔ ɝɟɥɑɝɞɎɟɑɞ ɐɌɗɑɖɚ əɑ ɎɝɑɏɐɌ. 

ɉɘɛɔɜɔɣɑɝɖɔɑ ɜɌɝɣɑɞɧ, ɛɜɚɎɚɐɔɘɧɑ ɐɚ əɌɣɌɗɌ 1970-ɡ ɏɏ., Ɏ ɚɝəɚɎəɚɘ 

ɝɚɚɞɎɑɞɝɞɎɚɎɌɗɔ ɎɧɎɚɐɌɘ Ⱥ. ɀɔɗɗɔɛɝɌ.  

Ȼ. ɉ. ȽɌɘɟɩɗɨɝɚə Ɏ 1970 ɏ. ɐɌɒɑ əɌɓɎɌɗ ɔɐɑɪ Ⱥ. ɀɔɗɗɔɛɝɌ ɚɐəɔɘ ɔɓ 

ɎɑɗɔɣɌɕɤɔɡ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɚɞɖɜɧɞɔɕ ɝɚɎɜɑɘɑəəɚɝɞɔ. Ⱦɑɘ əɑ ɘɑəɑɑ, Ɏɝɖɚɜɑ 

Ɏɧɫɝəɔɗɚɝɨ, ɣɞɚ  ɎɓɌɔɘɚɝɎɫɓɨ ɘɑɒɐɟ ɟɜɚɎəɑɘ ɍɑɓɜɌɍɚɞɔɢɧ ɔ ɞɑɘɛɌɘɔ ɔəɠɗɫɢɔɔ 

ɏɚɜɌɓɐɚ ɝɗɚɒəɑɑ, ɣɑɘ ɛɜɑɐɛɚɗɌɏɌɗɚɝɨ ɎəɌɣɌɗɑ.  

Ȼɚɝɗɑ ɛɟɍɗɔɖɌɢɔɔ ɜɌɍɚɞ ȸ. ɀɜɔɐɘɑəɌ ɝɞɌɗɚ ɚɣɑɎɔɐəɚ, ɣɞɚ ɩɞɌ ɓɌɎɔɝɔɘɚɝɞɨ 

əɚɝɔɞ ɖɜɌɞɖɚɝɜɚɣəɧɕ ɡɌɜɌɖɞɑɜ. Ȼɜɔ ɩɞɚɘ ɚɝɞɌɎɌɗɚɝɨ əɑɫɝəɧɘ, ɖɌɖɚɕ ɛɑɜɔɚɐ 

Ɏɜɑɘɑəɔ ɝɗɑɐɟɑɞ ɝɣɔɞɌɞɨ ɖɚɜɚɞɖɔɘ: ɛɚɗɏɚɐɌ, ɏɚɐ ɔɗɔ ɖɌɖɚɕ-ɗɔɍɚ ɐɜɟɏɚɕ ɛɑɜɔɚɐ? 

ȰɑɕɝɞɎɔɞɑɗɨəɚ, ɛɜɚɎɚɐɫ ɛɚɗɔɞɔɖɟ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɩɖɝɛɌəɝɔɔ, ɘɚɒəɚ Ɏɜɑɘɑəəɚ 

ɝɚɖɜɌɞɔɞɨ  ɍɑɓɜɌɍɚɞɔɢɟ  ɢɑəɚɕ  ɛɚɎɧɤɑəɔɫ  ɞɑɘɛɚɎ  ɔəɠɗɫɢɔɔ.  ȺɐəɌɖɚ,  ɛɚɗɌɏɌɗ  

ȸ. ɀɜɔɐɘɑə, Ɏ ɐɚɗɏɚɝɜɚɣəɚɘ Ɍɝɛɑɖɞɑ ɞɌɖɚɕ ɓɌɎɔɝɔɘɚɝɞɔ əɑɞ. ȼɚɝɞ ɞɑɘɛɚɎ ɔəɠɗɫɢɔɔ 

ɛɜɚɎɚɢɔɜɟɑɞ ɞɜɑɍɚɎɌəɔɫ ɞɜɟɐɫɥɔɡɝɫ ɚ ɛɚɎɧɤɑəɔɔ əɑ ɞɚɗɨɖɚ əɚɘɔəɌɗɨəɚɕ, əɚ ɔ 

ɜɑɌɗɨəɚɕ ɚɛɗɌɞɧ ɞɜɟɐɌ. Ȼɜɚɔɗɗɪɝɞɜɔɜɟɑɘ ɩɞɚɞ ɛɜɚɢɑɝɝ (ɝɘ. ɜɔɝ. 18).  
 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

ȼɔɝ. 18. «ȮɑɜɞɔɖɌɗɨəɌɫ» ɖɜɔɎɌɫ ɀɔɗɗɔɛɝɌ 
 

ȽɚɖɜɌɥɑəɔɑ ɍɑɓɜɌɍɚɞɔɢɧ Ɏɑɐɑɞ ɖ ɟɎɑɗɔɣɑəɔɪ ɞɑɘɛɚɎ ɔəɠɗɫɢɔɔ (Ȭ Ÿ B); 

ɜɚɝɞ əɚɘɔəɌɗɨəɚɕ ɓɌɜɌɍɚɞəɚɕ ɛɗɌɞɧ ɚɓəɌɣɌɑɞ ɔəɠɗɫɢɔɪ ɔɓɐɑɜɒɑɖ ɔ ɝɎɫɓɌə ɝ 

ɛɑɜɑɡɚɐɚɘ əɌ ɖɜɔɎɟɪ ɀɔɗɗɔɛɝɌ ɍɚɗɑɑ Ɏɧɝɚɖɚɏɚ ɛɚɜɫɐɖɌ (B Ÿ C); ɚɐəɌɖɚ ɞɜɑɍɚɎɌəɔɫ 

ɞɜɟɐɫɥɔɡɝɫ ɚɍ  ɟɎɑɗɔɣɑəɔɔ ɜɑɌɗɨəɚɕ ɓɌɜɛɗɌɞɧ  ɛɚɎɧɤɌɪɞ ɟɜɚɎɑəɨ əɑ ɞɚɗɨɖɚ 

ɔəɠɗɫɢɔɔ, əɚ ɔ ɍɑɓɜɌɍɚɞɔɢɧ (C Ÿ D). ɉɞɚ ɚɓəɌɣɌɑɞ, ɣɞɚ ɖɜɔɎɌɫ ɀɔɗɗɔɛɝɌ 

ɎɧɜɚɒɐɌɑɞɝɫ Ɏ ɐɚɗɏɚɝɜɚɣəɚɘ Ɍɝɛɑɖɞɑ Ɏ ɎɑɜɞɔɖɌɗɨəɟɪ ɗɔəɔɪ AD . Ȱɗɔɞɑɗɨəɚɝɞɨ 

ɩɞɚɏɚ ɛɑɜɔɚɐɌ ɓɌɎɔɝɔɞ ɚɞ ɞɚɏɚ, əɌɝɖɚɗɨɖɚ ɍɧɝɞɜɚ ɗɪɐɔ ɌɐɌɛɞɔɜɟɪɞɝɫ ɖ ɍɚɗɑɑ 

Ɏɧɝɚɖɚɘɟ ɟɜɚɎəɪ ɔəɠɗɫɢɔɔ. Ƀɑɘ Ɏɧɤɑ ɜɌɢɔɚəɌɗɨəɚɝɞɨ ɛɚɞɜɑɍɔɞɑɗɑɕ (ɔɡ 

ɝɛɚɝɚɍəɚɝɞɨ ɛɜɑɐɟɏɌɐɌɞɨ əɑɏɌɞɔɎəɧɑ ɛɚɝɗɑɐɝɞɎɔɫ ɛɚɗɔɞɔɖɔ ɩɖɝɛɌəɝɔɔ), ɞɑɘ ɖɚɜɚɣɑ 

ɩɞɚɞ ɛɑɜɔɚɐ. ȮɑɜɞɔɖɌɗɨəɧɕ ɡɌɜɌɖɞɑɜ ɗɔəɔɔ AD  ɚɓəɌɣɌɑɞ, ɣɞɚ Ɏ ɐɚɗɏɚɝɜɚɣəɚɘ 

Ɍɝɛɑɖɞɑ əɑ ɝɟɥɑɝɞɎɟɑɞ əɔ ɛɜɫɘɚɕ, əɔ ɚɍɜɌɞəɚɕ ɓɌɎɔɝɔɘɚɝɞɔ ɘɑɒɐɟ ɔəɠɗɫɢɔɑɕ ɔ 

ɍɑɓɜɌɍɚɞɔɢɑɕ. 

«ȘȫɃȪɉ ȼȯȸȺȲɉ ȱȪȷɉȼȸȻȼȲ, ȹȺȸɀȯȷȼȪ Ȳ Ȯȯȷȯȭ» ȎȰ. Ȗ. ȔȯȳȷȻȪ: ... 
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ȼɔɝ. 19. ȽɐɑɜɒɔɎɌəɔɑ, ɛɜɑɐɚɞɎɜɌɥɌɪɥɑɑ ɝɞɌɏɠɗɫɢɔɪ 

 

ȴɘɑəəɚ ɛɚɩɞɚɘɟ ȸ. ɀɜɔɐɘɑə ɛɜɑɐɗɌɏɌɑɞ Ɏ ɖɌɣɑɝɞɎɑ ɩɠɠɑɖɞɔɎəɚɕ 

ɌɗɨɞɑɜəɌɞɔɎɧ ɜɑɝɞɜɔɖɞɔɎəɟɪ ɛɚɗɔɞɔɖɟ (ɝɘ. ɜɔɝ. 19). ȭɗɌɏɚɐɌɜɫ ɑɕ əɑ ɟɐɌɑɞɝɫ 

ɝəɔɓɔɞɨ "ɑɝɞɑɝɞɎɑəəɧɕ" ɟɜɚɎɑəɨ ɍɑɓɜɌɍɚɞɔɢɧ, əɚ ɘɚɒəɚ ɓɌɘɑɞəɚ ɟɘɑəɨɤɔɞɨ ɞɑɘɛɧ 

ɔəɠɗɫɢɔɔ. ȺɝɟɥɑɝɞɎɗɑəɔɑ ɒɑɝɞɖɚɕ ɜɑɝɞɜɔɖɞɔɎəɚɕ ɛɚɗɔɞɔɖɔ Ɏɑɐɑɞ ɝəɌɣɌɗɌ ɖ ɜɚɝɞɟ 

ɍɑɓɜɌɍɚɞɔɢɧ (D Ÿ E), əɚ ɓɌɞɚ ɝɚɖɜɌɥɌɑɞɝɫ əɑ ɞɚɗɨɖɚ ɍɪɐɒɑɞəɧɕ ɐɑɠɔɢɔɞ, əɚ ɔ 

ɟɜɚɎɑəɨ ɔəɠɗɫɢɔɔ Ɏ ɝɞɜɌəɑ. ȽəɔɒɌɪɞɝɫ ɔəɠɗɫɢɔɚəəɧɑ ɚɒɔɐɌəɔɫ, ɟɘɑəɨɤɌɑɞɝɫ 

ɌɒɔɚɞɌɒəɧɕ ɝɛɜɚɝ (E Ÿ F). ȾɌɖɔɘ ɚɍɜɌɓɚɘ, ɜɑɝɞɜɔɖɢɔɚəəɧɑ ɘɑɜɧ ɚɓɐɚɜɚɎɗɫɪɞ 

ɩɖɚəɚɘɔɖɟ ɔ ɝɛɚɝɚɍɝɞɎɟɪɞ ɚɒɔɎɗɑəɔɪ ɐɑɗɚɎɚɕ ɌɖɞɔɎəɚɝɞɔ. ȼɚɝɞ ɔəɎɑɝɞɔɢɔɕ 

ɎɧɓɧɎɌɑɞ ɝəɔɒɑəɔɑ ɍɑɓɜɌɍɚɞɔɢɧ (F Ÿ A). ȾɌɖɔɘ ɚɍɜɌɓɚɘ, ɘɧ ɎɚɓɎɜɌɥɌɑɘɝɫ ɖ 

ɔɝɡɚɐəɚɘɟ ɟɜɚɎəɪ ɍɑɓɜɌɍɚɞɔɢɧ, əɚ ɏɌɝɔɘ ɔəɠɗɫɢɔɪ. ȻɜɌɖɞɔɣɑɝɖɔɕ ɚɛɧɞ  

ɛɜɔɘɑəɑəɔɫ ɘɚəɑɞɌɜɔɝɞɝɖɚɕ ɛɚɗɔɞɔɖɔ Ɏ 1980-ɑ ɏɏ. ɛɚɖɌɓɌɗ, ɣɞɚ Ɏ ɍɚɗɨɤɔəɝɞɎɑ 

ɝɞɜɌə, ɏɐɑ ɩɞɌ ɛɚɗɔɞɔɖɌ ɛɜɚɎɚɐɔɗɌɝɨ, ɟɐɌɗɚɝɨ ɟɘɑəɨɤɔɞɨ ɞɑɘɛɧ ɔəɠɗɫɢɔɔ, ɚɐəɌɖɚ 

ɛɜɔ ɩɞɚɘ ɓɌɘɑɞəɚ Ɏɚɓɜɚɝ ɟɜɚɎɑəɨ ɍɑɓɜɌɍɚɞɔɢɧ. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
ȼɔɝ. 20. «ȽɑɘɑɕɝɞɎɚ» ɖɜɔɎɧɡ Ⱥ. ɀɔɗɗɔɛɝɌ, 1960-ɡ ð 1990-ɡ ɏɚɐɚɎ 

 

ȗȽȺȯȯȬ Ț. Ȗ. 



31   

 

J
O

U
R

N
A

L
 O

F
 I

N
S

T
IT

U
T

IO
N

A
L

 S
T

U
D

IE
S

 
(
Ȑ
Ƚ
Ⱥ
ȷ
Ȫ
ȵ
 
Ȳ
ȷ
Ȼ
ȼ
Ȳ
ȼ
Ƚ
ɀ
Ȳ
ȸ
ȷ
Ȫ
ȵ
Ɇ
ȷ
Ʌ
ȿ
 
Ȳ
Ȼ
Ȼ
ȵ
ȯ
Ȯ
ȸ
Ȭ
Ȫ
ȷ
Ȳ
ȳ
)
 
 
 
 
 

Ȝ
ȸ
ȶ
 
8
,
 
ɯ
 
1
.
 
2
0
1
6

 

Ȯ ɐɑɕɝɞɎɔɞɑɗɨəɚɝɞɔ ɛɚɐɞɎɑɜɐɔɗɚɝɨ ɛɜɑɐɛɚɗɚɒɑəɔɑ ȸɔɗɞɚəɌ ɀɜɔɐɘɑəɌ ɚ 

ɞɚɘ, ɣɞɚ ɝɟɥɑɝɞɎɟɑɞ əɑ ɚɐəɌ, Ɍ ɢɑɗɚɑ «ɝɑɘɑɕɝɞɎɚ» ɖɜɔɎɧɡ Ⱥ. ɀɔɗɗɔɛɝɌ. ȶɌɖ ɛɚɖɌɓɌɗɔ 

ɔɝɝɗɑɐɚɎɌəɔɫ ɖɚəɢɌ ɁɁ ɎɑɖɌ, ɖɜɔɎɌɫ ɀɔɗɗɔɛɝɌ 60-ɡ ɏɚɐɚɎ ɝɐɎɔəɟɗɌɝɨ Ɏ əɌɣɌɗɑ 70-ɡ 

Ɏɧɤɑ ɔ ɛɜɌɎɑɑ (ɝɘ. ɜɔɝ. 20). ɉɞɚ ɐɎɔɒɑəɔɑ ɛɜɚɐɚɗɒɌɗɚɝɨ ɐɚ əɌɣɌɗɌ 80-ɡ ɛɚɝɗɑ ɣɑɏɚ 

əɌɣɌɗɚɝɨ ɐɎɔɒɑəɔɑ ɎɗɑɎɚ Ɏəɔɓ. Ȯ əɌɣɌɗɑ 90-ɡ ɚəɚ ɍɧɗɚ əɌ ɟɜɚɎəɑ əɌɣɌɗɌ 70-ɡ, Ɍ Ɏ 

ɖɚəɢɑ 90-ɡ əɌ ɟɜɚɎəɑ 60-ɡ. ȴ əɌɚɍɚɜɚɞ, ɑɝɗɔ ɘɧ ɜɌɝɝɘɚɞɜɔɘ ɍɚɗɑɑ ɣɑɘ ɝɚɜɚɖɌɗɑɞəɔɕ 

ɛɑɜɔɚɐ (ɝ 1961-ɏɚ ɛɚ 2003), ɞɚ əɔɖɌɖɔɡ ɎɑɜɞɔɖɌɗɨəɧɡ ɖɜɔɎɧɡ ɀɔɗɗɔɛɝɌ əɑ 

ɚɍəɌɜɟɒɔɘ.   ȾɌɖɔɘ   ɚɍɜɌɓɚɘ,   ɛɜɌɖɞɔɖɌ   ɝɖɚɜɑɑ   ɛɚɐɞɎɑɜɐɔɗɌ   ɛɜɌɎɚɞɟ    ɔɐɑɕ    

Ⱥ. ɀɔɗɗɔɛɝɌ, Ɍ əɑ ȸ. ɀɜɔɐɘɑəɌ. 

 

 

4. ȶɜɔɞɔɖɌ ɖɑɕəɝɔɌəɝɞɎɌ əɑɚɖɗɌɝɝɔɖɌɘɔ 

ȻɑɜɎɧɘɔ əɌɝɞɟɛɗɑəɔɑ əɌɣɌɗɔ ɘɚəɑɞɌɜɔɝɞɧ. ȸɚəɑɞɌɜɔɓɘ, ɖɌɖ ɔ 

ɖɗɌɝɝɔɣɑɝɖɔɕ ɗɔɍɑɜɌɗɔɓɘ Ɏ ɢɑɗɚɘ, ɜɌɝɝɘɌɞɜɔɎɌɑɞ ɜɧəɚɖ ɖɌɖ ɝɌɘɚɜɑɏɟɗɔɜɟɪɥɟɪɝɫ 

ɝɔɝɞɑɘɟ ɔ  ɎɧɝɞɟɛɌɑɞ ɛɜɚɞɔɎ ɣɜɑɓɘɑɜəɚɏɚ ɎɘɑɤɌɞɑɗɨɝɞɎɌ ɏɚɝɟɐɌɜɝɞɎɌ Ɏ ɩɖɚəɚɘɔɖɟ. 

Ⱥɝɚɍɑəəɚɝɞɨɪ ɩɞɚɏɚ əɌɛɜɌɎɗɑəɔɫ ɝɞɌɗɚ ɛɜɔɝɞɌɗɨəɚɑ ɎəɔɘɌəɔɑ ɖ ɐɑəɑɒəɚɕ ɘɌɝɝɑ, 

əɌɡɚɐɫɥɑɕɝɫ Ɏ ɚɍɜɌɥɑəɔɔ, ɖɚɞɚɜɟɪ ɚəɔ ɝɣɔɞɌɪɞ ɚɛɜɑɐɑɗɫɪɥɔɘ ɠɌɖɞɚɜɚɘ ɜɌɓɎɔɞɔɫ 

ɩɖɚəɚɘɔɖɔ. ȯɗɌɎəɧɘ ɛɟəɖɞɚɘ ɖɜɔɞɔɖɔ ɝɞɌɗɔ Ɏɚɛɜɚɝɧ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɛɚɗɔɞɔɖɔ 

(ɛɜɚɍɗɑɘɧ ɔəɠɗɫɢɔɔ, ɛɚɗɔɞɔɖɔ ɓɌəɫɞɚɝɞɔ ɔ ɞ.ɐ.). ȴɝɡɚɐəɧɑ ɛɜɑɐɛɚɝɧɗɖɔ ɩɞɚɕ 

ɖɜɔɞɔɖɔ ɍɧɗɔ ɝɠɚɜɘɟɗɔɜɚɎɌəɧ ȸɔɗɞɚəɚɘ ɀɜɔɐɘɑəɚɘ (1912-2006) Ɏ ɑɏɚ ɜɌɍɚɞɌɡ 

"Ⱥɣɑɜɖɔ ɛɚɓɔɞɔɎəɚɕ ɩɖɚəɚɘɔɖɔ" (1953 ɏ.), "ȶɌɛɔɞɌɗɔɓɘ ɔ ɝɎɚɍɚɐɌ" (1962 ɏ.) ɔ 

ɛɚɓɐəɑɑ Ɏ əɌɛɔɝɌəəɚɕ ɝɚɎɘɑɝɞəɚ ɝ ȼɚɓɚɕ ɀɜɔɐɘɑə ɖəɔɏɑ "ȽɎɚɍɚɐɌ ɎɧɍɚɜɌ" (1979 ɏ.).  

ȱɏɚ ɘɑɞɚɐɚɗɚɏɔɑɕ ɫɎɗɫɑɞɝɫ əɑɚɛɚɓɔɞɔɎɔɓɘ, ɛɧɞɌɪɥɔɕɝɫ ɛɜɔɘɔɜɔɞɨ 

ɜɌɢɔɚəɌɗɔɓɘ ɔ ɩɘɛɔɜɔɓɘ. Ȯ ɚɝəɚɎɑ ɞɑɚɜɔɔ ɗɑɒɔɞ, ɛɚ ɑɏɚ ɘəɑəɔɪ, ɎɚɓəɔɖɤɌɫ Ɏ 

ɜɑɓɟɗɨɞɌɞɑ ɝɚɏɗɌɤɑəɔɫ ɔɝɝɗɑɐɚɎɌɞɑɗɑɕ ɌɍɝɞɜɌɖɞəɌɫ ɏɔɛɚɞɑɓɌ, ɔɓ ɖɚɞɚɜɚɕ ɎɧɎɚɐɫɞɝɫ 

ɩɘɛɔɜɔɣɑɝɖɔ ɛɜɚɎɑɜɫɑɘɧɑ ɝɗɑɐɝɞɎɔɫ (ɛɜɑɐɝɖɌɓɌəɔɫ). ȱɝɗɔ ɚəɔ ɛɚɐɞɎɑɜɒɐɌɪɞɝɫ 

ɛɜɌɖɞɔɖɚɕ, ɞɚ ɞɑɚɜɔɫ ɝɣɔɞɌɑɞɝɫ ɔɝɞɔəəɚɕ, ɑɝɗɔ əɑɞ, ɞɚ ɚəɌ ɚɞɎɑɜɏɌɑɞɝɫ. Ȼɚɝɖɚɗɨɖɟ 

ɛɜɌɖɞɔɣɑɝɖɔɑ ɛɜɑɐɗɚɒɑəɔɫ ɖɑɕəɝɔɌəɢɑɎ ɛɚɞɑɜɛɑɗɔ ɠɔɌɝɖɚ, ɞɚ ɐɚɗɒəɌ ɍɧɞɨ 

ɚɞɎɑɜɏəɟɞɌ ɔ ɔɡ ɞɑɚɜɔɫ. ȺɐəɌɖɚ ɛɚɐɚɍəɌɫ ɟɣɌɝɞɨ ɘɚɒɑɞ ɛɚɝɞɔɣɨ ɔ ɘɚəɑɞɌɜɔɓɘ, ɞɌɖ 

ɖɌɖ ɔ ɩɞɌ ɞɑɚɜɔɫ əɌɛɜɫɘɟɪ ɝɞɌɎɔɞɝɫ Ɏ ɓɌɎɔɝɔɘɚɝɞɨ ɚɞ ɍɑɝɖɚəɑɣəɚɏɚ ɣɔɝɗɌ 

ɛɚɐɞɎɑɜɒɐɑəɔɕ ɔ ɎɝɑɏɐɌ ɘɚɒəɚ əɌɕɞɔ ɛɜɚɞɔɎɚɜɑɣɌɥɔɑ ɑɕ ɠɌɖɞɧ. ɉɞɚ ɞɑɘ ɍɚɗɑɑ 

əɑɞɜɟɐəɚ ɝɐɑɗɌɞɨ, ɞɌɖ ɖɌɖ ɘəɚɏɔɑ ɛɜɑɐɛɚɝɧɗɖɔ ɘɚəɑɞɌɜɔɝɞɚɎ əɚɝɫɞ ɫɎəɚ 

əɑɜɑɌɗɔɝɞɔɣɑɝɖɔɕ ɡɌɜɌɖɞɑɜ (ɝɚɎɑɜɤɑəəɌɫ ɖɚəɖɟɜɑəɢɔɫ, ɏɔɍɖɚɝɞɨ ɢɑə, ɛɚɗəɚɞɌ 

ɩɖɚəɚɘɔɣɑɝɖɚɕ ɔəɠɚɜɘɌɢɔɔ, ɓɌɎɔɝɔɘɚɝɞɨ ɜɚɝɞɌ əɌɢɔɚəɌɗɨəɚɏɚ ɐɚɡɚɐɌ ɚɞ ɞɑɘɛɚɎ 

ɜɚɝɞɌ ɐɑəɑɒəɚɕ ɘɌɝɝɧ ɔ ɞ.ɛ.). ȸɑɞɚɐɚɗɚɏɔɣɑɝɖɌɫ ɟɫɓɎɔɘɚɝɞɨ ɞɑɚɜɔɔ ɘɚəɑɞɌɜɔɝɞɚɎ 

ɎɧɓɎɌɗɌ  ɖɜɔɞɔɖɟ ɖɌɖ ɖɑɕəɝɔɌəɢɑɎ, ɞɌɖ ɔ ɍɚɗɑɑ ɛɚɝɗɑɐɚɎɌɞɑɗɨəɧɡ ɝɞɚɜɚəəɔɖɚɎ 

ɖɗɌɝɝɔɣɑɝɖɚɏɚ ɗɔɍɑɜɌɗɔɓɘɌ. 

ȱɝɗɔ Ɏ ɢɑəɞɜɑ ɎəɔɘɌəɔɫ ɖɑɕəɝɔɌəɢɑɎ əɌɡɚɐɔɞɝɫ ɩɠɠɑɖɞɔɎəɧɕ ɝɛɜɚɝ, ɞɚ ɔɡ 

ɖɜɔɞɔɖɔ Ɍɖɢɑəɞɔɜɟɪɞ ɚɝəɚɎəɚɑ  ɎəɔɘɌəɔɑ  əɌ  ɛɜɑɐɗɚɒɑəɔɔ  ɞɚɎɌɜɚɎ  ɔ  ɟɝɗɟɏ.  Ȯ  

70-ɑ ɏɏ. ɝɗɚɒɔɗɚɝɨ ɐɌɒɑ ɚɝɚɍɚɑ əɌɛɜɌɎɗɑəɔɑ ð òɩɖɚəɚɘɔɖɌ ɛɜɑɐɗɚɒɑəɔɫó (Ȭ. 

ȷɌɠɠɑɜ, Ȱɒ. ȯɔɗɐɑɜ, ȸ. ɀɑɗɐɝɞɌɕə ɔ ɐɜ.). Ȱɗɫ ɚɓɐɚɜɚɎɗɑəɔɫ ɩɖɚəɚɘɔɖɔ, ɖɌɖ ɚəɔ 

ɝɣɔɞɌɪɞ, əɑɚɍɡɚɐɔɘɚ ɝəɔɒɑəɔɑ əɌɗɚɏɚɎ ɔ ɛɜɑɐɚɝɞɌɎɗɑəɔɑ ɗɨɏɚɞ ɖɚɜɛɚɜɌɢɔɫɘ. 

ȽɚɖɜɌɥɑəɔɑ ɐɑɠɔɢɔɞɌ ɏɚɝɟɐɌɜɝɞɎɑəəɚɏɚ ɍɪɐɒɑɞɌ ɍɟɐɑɞ ɛɜɔ ɩɞɔɡ ɟɝɗɚɎɔɫɡ 

ɝɛɚɝɚɍɝɞɎɚɎɌɞɨ ɚɓɐɚɜɚɎɗɑəɔɪ ɩɖɚəɚɘɔɖɔ. 

ȻɜɑɐɝɞɌɎɔɞɑɗɔ Ɏɑɐɟɥɑɏɚ əɌɛɜɌɎɗɑəɔɫ əɚɎɚɕ ɖɗɌɝɝɔɣɑɝɖɚɕ ɩɖɚəɚɘɔɖɔ 

(Ȱɒ. ȸɟɞ, ȼ. ȷɟɖɌɝ, Ⱦ. ȽɌɜɐɒɑəɞ, ȹ. ȿɚɗɗɑɝ, ȼ. ȭɌɜɜɚ ɔ ɐɜ.) ɛɚɛɧɞɌɗɔɝɨ ɛɚɝɞɜɚɔɞɨ 

ɍɚɗɑɑ ɢɑɗɨəɟɪ ɞɑɚɜɔɪ ɛɟɞɑɘ ɛɚɐɎɑɐɑəɔɫ ɑɐɔəɚɏɚ ɘɔɖɜɚɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɚɝəɚɎɌəɔɫ 

ɛɚɐ ɌəɌɗɔɓ ɘɌɖɜɚɛɜɚɍɗɑɘ. Ȯ ɢɑəɞɜɑ ɔɡ ɎəɔɘɌəɔɫ ɚɖɌɓɌɗɔɝɨ ɩɖɚəɚɘɔɣɑɝɖɔɑ Ɍɏɑəɞɧ, 

ɝɛɚɝɚɍəɧɑ ɍɧɝɞɜɚ ɛɜɔɝɛɚɝɌɍɗɔɎɌɞɨɝɫ ɖ ɘɑəɫɪɥɑɕɝɫ ɡɚɓɫɕɝɞɎɑəəɚɕ ɖɚəɦɪəɖɞɟɜɑ 

ɍɗɌɏɚɐɌɜɫ ɜɌɢɔɚəɌɗɨəɚɘɟ ɔɝɛɚɗɨɓɚɎɌəɔɪ ɛɚɗɟɣɌɑɘɚɕ ɔəɠɚɜɘɌɢɔɔ (ɞɑɚɜɔɫ 

ɜɌɢɔɚəɌɗɨəɧɡ ɚɒɔɐɌəɔɕ). Ȼɚɝɖɚɗɨɖɟ ɖɌɒɐɧɕ ɔəɐɔɎɔɐ ɝɛɚɝɚɍɑə ɛɜɌɎɔɗɨəɚ 

ɌɐɌɛɞɔɜɚɎɌɞɨɝɫ Ɏ ɘɑəɫɪɥɑɘɝɫ ɘɔɜɑ, ɚɞɛɌɐɌɑɞ əɑɚɍɡɚɐɔɘɚɝɞɨ ɎɘɑɤɌɞɑɗɨɝɞɎɌ 

ɏɚɝɟɐɌɜɝɞɎɌ Ɏ ɩɖɚəɚɘɔɖɟ. 

 

 

«ȘȫɃȪɉ ȼȯȸȺȲɉ ȱȪȷɉȼȸȻȼȲ, ȹȺȸɀȯȷȼȪ Ȳ Ȯȯȷȯȭ» ȎȰ. Ȗ. ȔȯȳȷȻȪ: ... 
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ȻɚɝɗɑɐɚɎɌɞɑɗɨəɚ ɚɞɝɞɌɔɎɌɫ əɑɚɖɗɌɝɝɔɣɑɝɖɔɑ ɛɚɝɞɟɗɌɞɧ, ɝɞɚɜɚəəɔɖɔ ɞɑɚɜɔɔ 

ɜɌɢɔɚəɌɗɨəɧɡ ɚɒɔɐɌəɔɕ ɎɚɓɜɚɒɐɌɪɞ ɔɐɑɌɗɨəɟɪ ɜɧəɚɣəɟɪ ɘɚɐɑɗɨ. ȮɚɓɎɜɌɥɌɫ 

əɌɝ Ɏ XIX Ɏɑɖ, ɚəɔ ɌɍɝɞɜɌɏɔɜɟɪɞɝɫ ɚɞ ɫɎɗɑəɔɕ, ɞɔɛɔɣəɧɡ ɐɗɫ ɝɘɑɤɌəəɚɕ ɩɖɚəɚɘɔɖɔ 

2-ɕ ɛɚɗɚɎɔəɧ ɁɁ Ɏ. (əɑɝɚɎɑɜɤɑəəɚɕ ɖɚəɖɟɜɑəɢɔɔ ɔ ɏɚɝɟɐɌɜɝɞɎɑəəɚɏɚ ɝɑɖɞɚɜɌ, 

ɍɑɓɜɌɍɚɞɔɢɧ ɔ ɔəɠɗɫɢɔɔ, ɖɜɔɓɔɝɚɎ ɔ Ɍəɞɔɖɜɔɓɔɝəɚɕ ɛɚɗɔɞɔɖɔ ɔ ɞ.ɐ.). ȶ ɞɚɘɟ ɒɑ 

əɚɎɧɑ ɖɗɌɝɝɔɖɔ əɑɐɚɚɢɑəɔɎɌɪɞ ɠɌɖɞɚɜ Ɏɜɑɘɑəɔ, əɑɚɍɡɚɐɔɘɧɕ əɌ ɝɍɚɜ ɔ ɚɍɜɌɍɚɞɖɟ 

ɔəɠɚɜɘɌɢɔɔ, Ɍ ɞɌɖɒɑ ɜɌɓɗɔɣəɧɑ Ɏɚɓɘɚɒəɚɝɞɔ ɛɚɗɟɣɑəɔɫ ɔəɠɚɜɘɌɢɔɔ, ɖɚɞɚɜɧɘɔ 

ɚɍɗɌɐɌɪɞ ɜɌɓəɧɑ ɝɟɍɦɑɖɞɧ. ȻɚɗɟɣɌɑɞɝɫ, ɣɞɚ ɐɚɘɚɡɚɓɫɕɖɌ ɍɚɗɑɑ ɝɛɚɝɚɍəɌ ɖ 

ɛɜɑɚɐɚɗɑəɔɪ ɠɌɖɞɚɜɌ əɑɚɛɜɑɐɑɗɑəəɚɝɞɔ ɔ ɖ ɚɍɜɌɍɚɞɖɑ ɩɖɚəɚɘɔɣɑɝɖɚɕ ɔəɠɚɜɘɌɢɔɔ, 

ɣɑɘ ɛɜɚɠɑɝɝɔɚəɌɗɨəɧɑ ɩɖɚəɚɘɔɝɞɧ ɔ ɝɛɑɢɔɌɗɔɓɔɜɚɎɌəəɧɑ ɏɚɝɟɐɌɜɝɞɎɑəəɧɑ 

ɟɣɜɑɒɐɑəɔɫ. 

ɉɞɚɞ əɑɐɚɝɞɌɞɚɖ ɛɧɞɌɗɔɝɨ ɛɜɑɚɐɚɗɑɞɨ ɝɞɚɜɚəəɔɖɔ ɝɠɚɜɘɔɜɚɎɌɎɤɑɕɝɫ Ɏ 50- 

60-ɑ ɏɏ. ɞɑɚɜɔɔ ɚɍɥɑɝɞɎɑəəɚɏɚ ɎɧɍɚɜɌ: Ȱɒ. ȭɨɪɖɑəɑə (1919-2013), ȯ. ȾɌɗɗɚɖ 

(1922-2014), ȸ. Ⱥɗɝɚə (1932-1998), ȿ. ȹɔɝɖɌəɑə (1933-2011), Ȱ. ȸɪɗɗɑɜ, ȼ. Ⱦɚɗɗɔɝɚə 

ɔ ɐɜ. ȶɜɔɞɔɖɟɫ ɖɑɕəɝɔɌəɢɑɎ, ɛɜɑɐɝɞɌɎɔɞɑɗɔ ɩɞɚɕ ɞɑɚɜɔɔ ɛɚɝɞɌɎɔɗɔ ɛɚɐ ɝɚɘəɑəɔɑ 

ɩɠɠɑɖɞɔɎəɚɝɞɨ ɏɚɝɟɐɌɜɝɞɎɑəəɚɏɚ ɎɘɑɤɌɞɑɗɨɝɞɎɌ Ɏ ɩɖɚəɚɘɔɖɟ. ȻɚɝɗɑɐɚɎɌɞɑɗɨəɚ 

ɔɝɛɚɗɨɓɟɫ ɛɜɔəɢɔɛɧ ɖɗɌɝɝɔɣɑɝɖɚɏɚ ɗɔɍɑɜɌɗɔɓɘɌ ɔ ɘɑɞɚɐɧ ɘɌɜɒɔəɌɗɨəɚɏɚ 

ɌəɌɗɔɓɌ, ɚəɔ ɌɖɞɔɎəɚ Ɏɞɚɜɏɗɔɝɨ Ɏ ɚɍɗɌɝɞɨ, ɞɜɌɐɔɢɔɚəəɚ ɝɣɔɞɌɎɤɟɪɝɫ ɝɠɑɜɚɕ 

ɐɑɫɞɑɗɨəɚɝɞɔ ɛɚɗɔɞɚɗɚɏɚɎ, ɪɜɔɝɞɚɎ ɔ ɝɚɢɔɚɗɚɏɚɎ, ɣɞɚ ɛɚɗɟɣɔɗɚ əɌɓɎɌəɔɑ 

"ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɔɘɛɑɜɔɌɗɔɓɘɌ". ȬəɌɗɔɓɔɜɟɫ ɛɜɚɎɌɗɧ ɏɚɝɟɐɌɜɝɞɎɑəəɚɏɚ 

ɜɑɏɟɗɔɜɚɎɌəɔɫ, ɛɜɑɐɝɞɌɎɔɞɑɗɔ ɞɑɚɜɔɔ ɚɍɥɑɝɞɎɑəəɚɏɚ ɎɧɍɚɜɌ ɝɐɑɗɌɗɔ ɚɍɦɑɖɞɚɘ 

ɌəɌɗɔɓɌ əɑ Ɏɗɔɫəɔɑ ɖɜɑɐɔɞəɚ-ɐɑəɑɒəɧɡ ɔ ɠɔəɌəɝɚɎɧɡ ɘɑɜ əɌ ɩɖɚəɚɘɔɖɟ, Ɍ ɝɌɘ 

ɛɜɚɢɑɝɝ ɛɜɔəɫɞɔɫ ɛɜɌɎɔɞɑɗɨɝɞɎɑəəɧɡ ɜɑɤɑəɔɕ. 

ȺɝəɚɎəɌɫ ɔɡ ɛɜɑɐɛɚɝɧɗɖɌ ɝɚɝɞɚɔɞ Ɏ ɞɚɘ, ɣɞɚ ɗɪɐɔ ɐɑɕɝɞɎɟɪɞ Ɏ ɛɚɗɔɞɔɣɑɝɖɚɕ 

ɝɠɑɜɑ, ɛɜɑɝɗɑɐɟɫ ɝɎɚɔ ɗɔɣəɧɑ ɔəɞɑɜɑɝɧ, ɔ ɣɞɚ əɑɞ əɔɖɌɖɚɕ əɑɛɜɚɡɚɐɔɘɚɕ ɏɜɌəɔ 

ɘɑɒɐɟ ɍɔɓəɑɝɚɘ ɔ ɛɚɗɔɞɔɖɚɕ. Ȼɚɩɞɚɘɟ ɟɣɑəɧɑ ɩɞɚɕ ɤɖɚɗɧ ɛɚɝɗɑɐɚɎɌɞɑɗɨəɚ 

ɜɌɓɚɍɗɌɣɌɪɞ ɘɔɠ ɚ ɏɚɝɟɐɌɜɝɞɎɑ, ɟ ɖɚɞɚɜɚɏɚ əɑɞ əɔɖɌɖɔɡ ɔəɧɡ ɢɑɗɑɕ, ɖɜɚɘɑ ɓɌɍɚɞɧ 

ɚɍ ɚɍɥɑɝɞɎɑəəɧɡ ɔəɞɑɜɑɝɌɡ. "ȼɌɢɔɚəɌɗɨəɧɑ ɛɚɗɔɞɔɖɔ", ɛɚ ɔɡ ɘəɑəɔɪ, 

ɛɚɐɐɑɜɒɔɎɌɪɞ ɛɜɑɒɐɑ Ɏɝɑɏɚ ɞɑ ɛɜɚɏɜɌɘɘɧ, ɖɚɞɚɜɧɑ ɝɛɚɝɚɍɝɞɎɟɪɞ ɜɚɝɞɟ ɔɡ ɛɜɑɝɞɔɒɌ 

ɔ ɛɚɎɧɤɌɪɞ ɤɌəɝɧ ɛɚɍɑɐɧ əɌ ɚɣɑɜɑɐəɧɡ ɎɧɍɚɜɌɡ. ȾɌɖɔɘ ɚɍɜɌɓɚɘ, ɞɑɚɜɔɫ  

ɚɍɥɑɝɞɎɑəəɚɏɚ ɎɧɍɚɜɌ ɛɚɛɧɞɌɗɌɝɨ ɍɚɗɑɑ ɛɚɝɗɑɐɚɎɌɞɑɗɨəɚ ɛɜɚɎɑɝɞɔ ɛɜɔəɢɔɛɧ 

ɔəɐɔɎɔɐɟɌɗɔɓɘɌ, ɜɌɝɛɜɚɝɞɜɌəɔɎ ɔɡ əɑ ɞɚɗɨɖɚ əɌ Ɏɝɪ ɖɚɘɘɑɜɣɑɝɖɟɪ ɐɑɫɞɑɗɨəɚɝɞɨ, 

əɚ ɔ əɌ ɏɚɝɟɐɌɜɝɞɎɚ. ȹɌɜɫɐɟ ɝ ɛɜɚɎɌɗɌɘɔ ɜɧəɖɌ, ɝɞɌɗɔ Ɏɝɑ ɍɚɗɨɤɑ ɛɔɝɌɞɨ ɚ 

ɛɜɚɎɌɗɌɡ ɏɚɝɟɐɌɜɝɞɎɌ. Ȯ 1974 ɏɚɐɟ Ɏɧɡɚɐɔɞ ɜɌɍɚɞɌ Ȱɒ. ȭɨɪɖɑəɑəɌ «ȯɜɌəɔɢɧ 

ɝɎɚɍɚɐɧ», ɛɚɝɗɑ ɖɚɞɚɜɚɕ ɔəɐɑɖɝ ɢɔɞɔɜɚɎɌəɔɫ ɑɏɚ ɜɌɍɚɞ ɜɑɓɖɚ ɛɚɤɑɗ Ɏ ɏɚɜɟ.  

ȺɐəɌɖɚ ɔ ɞɑɚɜɔɫ ɚɍɥɑɝɞɎɑəəɚɏɚ ɎɧɍɚɜɌ əɑ ɝɟɘɑɗɌ ɛɜɑɚɐɚɗɑɞɨ ɔɓɎɑɝɞəɟɪ 

ɌɍɝɞɜɌɖɞəɚɝɞɨ ɔ ɚɞɚɜɎɌəəɚɝɞɨ ɚɞ ɒɔɓəɔ əɑɚɖɗɌɝɝɔɣɑɝɖɚɕ ɛɌɜɌɐɔɏɘɧ Ɏ ɢɑɗɚɘ, ɔ 

ɛɜɑɒɐɑ Ɏɝɑɏɚ ɑɑ Ɏəɑɔɝɞɚɜɔɣɑɝɖɚɏɚ ɡɌɜɌɖɞɑɜɌ, ɌɍɝɚɗɪɞɔɓɌɢɔɔ ɜɧəɚɣəɚɕ ɝɞɌɐɔɔ 

ɜɌɓɎɔɞɔɫ ɘɔɜɚɎɚɕ ɢɔɎɔɗɔɓɌɢɔɔ. 

 

5. Ȯɘɑɝɞɚ ɓɌɖɗɪɣɑəɔɫ: ɖɑɕəɝɔɌəɝɖɌɫ ɘɚɐɑɗɨ ɚɍɥɑɏɚ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ 

ɜɌɎəɚɎɑɝɔɫ vs. əɑɚɖɗɌɝɝɔɣɑɝɖɌɫ ɘɚɐɑɗɨ ɚɍɥɑɏɚ ɜɌɎəɚɎɑɝɔɫ 

ȻɚɐɎɑɐɑɘ ɖɜɌɞɖɔɑ ɔɞɚɏɔ ɛɜɚɡɚɐɔɎɤɔɡ ɛɚɝɗɑɐəɔɑ 80 ɗɑɞ ɐɑɍɌɞɚɎ ɘɑɒɐɟ 

ɖɑɕəɝɔɌəɢɌɘɔ ɔ əɑɚɖɗɌɝɝɔɖɌɘɔ. ȴ ɞɑ, ɔ ɐɜɟɏɔɑ ɜɌɝɝɘɌɞɜɔɎɌɪɞ ɝɔɝɞɑɘɟ 

ɎɓɌɔɘɚɝɎɫɓɌəəɧɡ ɜɧəɖɚɎ: ɩɖɚəɚɘɔɣɑɝɖɔɡ ɍɗɌɏ, ɐɑəɑɒəɚɏɚ ɜɧəɖɌ, ɜɧəɖɌ ɞɜɟɐɌ ð ɝ 

ɞɑɘ, ɣɞɚɍɧ ɟɝɞɌəɚɎɔɞɨ ɚɍɥɑɑ ɩɖɚəɚɘɔɣɑɝɖɚɑ ɜɌɎəɚɎɑɝɔɑ. ȺɍɌ ɛɚɐɡɚɐɌ ɝɣɔɞɌɪɞ, ɣɞɚ 

ɜɧəɚɣəɧɕ ɘɑɡɌəɔɓɘ ɝɛɚɝɚɍɑə ɚɍɑɝɛɑɣɔɞɨ ɝɍɌɗɌəɝɔɜɚɎɌəəɚɝɞɨ əɌ Ɏɝɑɡ 

ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɔɡ ɜɧəɖɌɡ.  

ȺɐəɌɖɚ, ɑɝɗɔ əɑɚɖɗɌɝɝɔɖɔ Ɏ ɘɚɐɑɗɔ ɚɍɥɑɏɚ ɜɌɎəɚɎɑɝɔɫ ɔɝɡɚɐɫɞ ɔɓ 

ɝɚɎɑɜɤɑəəɚɕ ɏɔɍɖɚɝɞɔ ɢɑə, ɞɚ ɖɑɕəɝɔɌəɢɧ əɑ ɜɌɓɐɑɗɫɪɞ ɩɞɟ ɞɚɣɖɟ ɓɜɑəɔɫ. ȱɝɗɔ 

əɑɚɖɗɌɝɝɔɖɔ ɝɣɔɞɌɪɞ, ɣɞɚ ɚɍɦɑɘ ɛɚɞɜɑɍɗɑəɔɫ ɐɚɘɌɤəɔɡ ɡɚɓɫɕɝɞɎ ɓɌɎɔɝɔɞ ɚɞ ɝɞɌɎɖɔ 

ɛɜɚɢɑəɞɌ, ɝɞɌɎɔɞ ɑɏɚ Ɏ ɓɌɎɔɝɔɘɚɝɞɨ ɚɞ Ɏɑɗɔɣɔəɧ ɜɌɝɛɚɗɌɏɌɑɘɚɏɚ ɐɚɡɚɐɌ. 

ȹɑɚɖɗɌɝɝɔɖɔ ɔɝɡɚɐɫɞ ɔɓ ɝɚɎɛɌɐɑəɔɫ ɝɍɑɜɑɒɑəɔɫ ɔ ɔəɎɑɝɞɔɢɔɕ, ɞɚɏɐɌ ɖɌɖ 

ɖɑɕəɝɔɌəɢɧ əɑ ɜɌɓɐɑɗɫɪɞ ɩɞɟ ɞɚɣɖɟ ɓɜɑəɔɫ. ȹɑɚɖɗɌɝɝɔɖɔ ɛɚɗɌɏɌɪɞ, ɣɞɚ ɝɞɌɎɖɌ 

ɛɜɚɢɑəɞɌ ɚɞɜɌɒɌɑɞ ɛɜɑɐɑɗɨəɟɪ ɛɜɚɔɓɎɚɐɔɞɑɗɨəɚɝɞɨ ɖɌɛɔɞɌɗɌ, ɞɚɏɐɌ ɖɌɖ ɟ 

ȗȽȺȯȯȬ Ț. Ȗ. 
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ɖɑɕəɝɔɌəɢɑɎ ɝɞɌɎɖɌ ɛɜɚɢɑəɞɌ ɎɧɜɌɒɌɑɞ ɢɑəɟ ɐɑəɑɏ, ɖɚɞɚɜɌɫ ɚɍɑɝɛɑɣɔɎɌɑɞ 

ɜɌɎəɚɎɑɝɔɑ ɓɌɛɌɝɚɎ ɛɟɞɬɘ ɚɛɞɔɘɔɓɌɢɔɔ ɝɞɜɟɖɞɟɜɧ ɛɚɜɞɠɑɗɫ. ȹɑɚɖɗɌɝɝɔɖɔ 

ɛɚɗɌɏɌɪɞ, ɣɞɚ ɛɚɗɑɓəɚɝɞɨ ɐɑəɑɏ ɚɛɜɑɐɑɗɫɑɞɝɫ ɛɚɗɑɓəɚɝɞɨɪ ɍɗɌɏ, ɖɚɞɚɜɧɑ ɘɚɒəɚ 

ɖɟɛɔɞɨ ɝ ɔɡ ɛɚɘɚɥɨɪ. ȿ Ȱɒ. ȶɑɕəɝɌ ɎɌɒəɟɪ ɜɚɗɨ ɔɏɜɌɑɞ ɛɜɑɐɛɚɣɞɑəɔɑ 

ɗɔɖɎɔɐəɚɝɞɔ, ɖɚɞɚɜɌɫ ɚɞɜɌɒɌɑɞ ɛɚɗɑɓəɚɝɞɨ ɐɑəɑɏ, ɖɌɖ ɍɗɌɏɌ ɚɝɚɍɚɏɚ ɜɚɐɌ. 

Ⱦɑɘ ɝɌɘɧɘ ɖɑɕəɝɔɌəɝɖɌɫ ɛɚɓɔɢɔɫ ɗɟɣɤɑ ɚɛɔɝɧɎɌɑɞ ɝɔɞɟɌɢɔɪ Ɏ 

ɖɜɌɞɖɚɝɜɚɣəɚɘ ɛɑɜɔɚɐɑ, ɖɚɏɐɌ ɜɧəɚɣəɧɕ ɘɑɡɌəɔɓɘ ɔɝɛɧɞɧɎɌɑɞ əɌ ɝɑɍɑ Ɏɗɔɫəɔɑ 

ɜɧəɚɣəɚɕ ɎɗɌɝɞɔ ɘɚəɚɛɚɗɔɕ, ɛɚɝɗɑɐɝɞɎɔɕ ɌɐɘɔəɔɝɞɜɌɞɔɎəɚɏɚ ɟɝɞɌəɚɎɗɑəɔɫ ɢɑə, 

əɑɚɛɜɑɐɑɗɬəəɚɝɞɨ ɛɜɔəɫɞɔɫ ɜɑɤɑəɔɕ ɩɖɚəɚɘɔɣɑɝɖɔɘɔ ɌɏɑəɞɌɘɔ. ȹɌɚɍɚɜɚɞ 

əɑɚɖɗɌɝɝɔɖɔ ɗɟɣɤɑ ɚɍɦɫɝəɫɪɞ ɠɟəɖɢɔɚəɔɜɚɎɌəɔɑ ɜɧəɚɣəɚɕ ɝɔɝɞɑɘɧ Ɏ ɐɗɔɞɑɗɨəɚɘ 

ɛɑɜɔɚɐɑ, ɖɚɏɐɌ ɩɖɚəɚɘɔɣɑɝɖɌɫ ɝɔɝɞɑɘɌ ɝɞɜɑɘɔɞɝɫ ɖ ɚɍɥɑɘɟ ɜɌɎəɚɎɑɝɔɪ ɛɜɔ ɛɚɗəɚɕ 

ɓɌəɫɞɚɝɞɔ.  

ȾɌɍɗɔɢɌ 2 

Ⱥɞəɚɤɑəɔɑ əɑɚɖɗɌɝɝɔɖɚɎ ɔ ɖɑɕəɝɔɌəɢɑɎ ɖ ȻɌɜɑɞɚ-ɚɛɞɔɘɌɗɨəɚɝɞɔ                

ɔ ɛɜɚɍɗɑɘɑ əɑɕɞɜɌɗɨəɚɝɞɔ ɐɑəɑɏ 

 

Ƚɔɗɨəɚ ɟɛɜɚɥɌɫ ɝɔɞɟɌɢɔɪ, ɘɚɒəɚ ɚɞɜɌɓɔɞɨ ɩɞɔ ɛɚɐɡɚɐɧ Ɏ ɛɜɚɝɞɚɕ ɞɌɍɗɔɢɑ 

(ɝɘ. ɞɌɍɗ. 2). ȱɝɗɔ əɑɚɖɗɌɝɝɔɖɔ ɝɣɔɞɌɪɞ, ɣɞɚ ɜɧəɚɖ ɝɛɚɝɚɍɑə ɝɌɘɚɝɞɚɫɞɑɗɨəɚ 

ɚɍɑɝɛɑɣɔɞɨ ȻɌɜɑɞɚ-ɚɛɞɔɘɌɗɨəɚɑ ɝɚɝɞɚɫəɔɑ ɚɍɥɑɏɚ ɜɌɎəɚɎɑɝɔɫ, ɞɚ ɖɑɕəɝɔɌəɢɧ əɑ 

ɜɌɓɐɑɗɫɪɞ ɩɞɟ ɞɚɣɖɟ ɓɜɑəɔɫ, ɛɚɗɌɏɌɫ ɣɞɚ Ɏ ɩɞɚɘ ɛɜɚɢɑɝɝɑ ɝɟɥɑɝɞɎɑəəɟɪ ɜɚɗɨ ɔɏɜɌɪɞ 

ɐɑəɨɏɔ. 

ɉɖɚəɚɘɔɣɑɝɖɔɕ ɖɜɔɓɔɝ 2008-2010 ɏɚɐɚɎ ɞɌɖɒɑ ɝɛɚɝɚɍɝɞɎɚɎɌɗ ɚɒɔɎɗɑəɔɪ 

ɖɜɔɞɔɖɔ ɘɑɞɚɐɚɗɚɏɔɣɑɝɖɔɡ ɛɜɑɐɛɚɝɧɗɚɖ ɝɚɎɜɑɘɑəəɚɏɚ ɘɑɕəɝɞɜɔɘɌ (ɩɠɠɑɖɞɔɎəɚɝɞɔ 

ɜɧəɖɌ, ɜɌɢɔɚəɌɗɨəɧɡ ɚɒɔɐɌəɔɕ ɑɏɚ ɟɣɌɝɞəɔɖɚɎ ɔ ɞ. ɐ.), əɌɣɌɗɟ ɛɚɔɝɖɚɎ əɚɎɧɡ 

ɠɔɗɚɝɚɠɝɖɔɡ ɚɝəɚɎɌəɔɕ ɩɖɚəɚɘɔɣɑɝɖɚɕ əɌɟɖɔ. Ⱥɝɚɍɚɑ ɎəɔɘɌəɔɑ Ɏ ɡɚɐɑ ɖɜɔɓɔɝɌ 

ɍɧɗɚ ɛɜɔɖɚɎɌəɚ ɖ ɘɌɖɜɚɩɖɚəɚɘɔɣɑɝɖɔɘ ɘɚɐɑɗɫɘ, ɔɡ əɑɝɚɎɑɜɤɑəɝɞɎɟ ɔ 

ɚɞɚɜɎɌəəɚɝɞɔ ɚɞ ɜɑɌɗɨəɧɡ ɛɜɚɍɗɑɘ ɜɑɌɗɨəɚɕ ɩɖɚəɚɘɔɖɔ. ȸəɚɏɔɑ ɟɣɌɝɞəɔɖɔ 

ɝɚɎɜɑɘɑəəɧɡ ɐɔɝɖɟɝɝɔɕ ɚɞɘɑɣɌɗɔ  Ɏɧɝɚɖɟɪ ɠɜɌɏɘɑəɞɌɜəɚɝɞɨ ɝɚɎɜɑɘɑəəɧɡ 

ɩɖɚəɚɘɔɣɑɝɖɔɡ ɘɚɐɑɗɑɕ ɔ - ɣɞɚ ɝɌɘɚɑ ɛɑɣɌɗɨəɚɑ - əɌɜɌɝɞɌəɔɑ ɩɞɚɕ ɠɜɌɏɘɑəɞɌɜəɚɝɞɔ 

Ɏ ɛɚɝɗɑɐəɑɑ ɐɑɝɫɞɔɗɑɞɔɑ. ȶ ɩɞɚɘɟ ɐɚɍɌɎɔɗɚɝɨ ɣɜɑɓɎɧɣɌɕəɚɑ ɟɎɗɑɣɑəɔɑ 

ɠɚɜɘɌɗɔɓɘɚɘ, ɎɧɞɑɖɌɪɥɔɘ ɔɓ ɝɞɜɑɘɗɑəɔɫ ɘɌɖɝɔɘɌɗɨəɚ ɘɌɞɑɘɌɞɔɣɑɝɖɔ ɝɞɜɚɏɚ 

ɚɛɔɝɌɞɨ ɩɖɚəɚɘɔɣɑɝɖɟɪ ɒɔɓəɨ, ɎɧɎɚɐɫ Ɏɝɬ ɘəɚɏɚɚɍɜɌɓɔɑ ɝɟɥɑɝɞɎɟɪɥɔɡ ɛɜɚɢɑɝɝɚɎ 

ɔɓ Ɍɛɜɔɚɜəɚ ɓɌɐɌəəɧɡ ɛɜɑɐɛɚɝɧɗɚɖ, ɣɞɚ ɛɜɔɎɑɗɚ ɖ ɎɚɓəɔɖəɚɎɑəɔɪ ɔ əɌɜɌɝɞɌəɔɪ  

"ɚəɞɚɗɚɏɔɣɑɝɖɔɡ ɓɌɓɚɜɚɎ" (Ȼɚɐɜɚɍəɑɑ ɝɘ.: (ȹɟɜɑɑɎ, ȶɔɜɐɔəɌ, ȶɚɤɚɎɑɢ, ȷɔɍɘɌə, 

ȺɗɨɝɑɎɔɣ ɔ ȼɟɍɔəɤɞɑɕə, 2013)). ȴɘɑəəɚ ɩɞɔ ɞɑəɐɑəɢɔɔ ɛɜɔɎɑɗɔ ɖ ɎɚɓɜɌɝɞɌəɔɪ 

ɔəɞɑɜɑɝɌ ɖ ɠɔɗɚɝɚɠɔɔ ɩɖɚəɚɘɔɖɔ Ɏ ɢɑɗɚɘ ɔ ɖ ɛɑɜɎɚəɌɣɌɗɨəɚɘɟ ɖɑɕəɝɔɌəɝɞɎɟ Ɏ 

ɚɝɚɍɑəəɚɝɞɔ. 
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Ȯ ɝɞɌɞɨɑ ɌəɌɗɔɓɔɜɟɪɞɝɫ ɘɑɞɚɐɚɗɚɏɔɣɑɝɖɔɑ Ɏɚɓɘɚɒəɚɝɞɔ ɔ ɖɚəɢɑɛɞɟɌɗɨəɧɑ 

ɛɜɑɔɘɟɥɑɝɞɎɌ ɛɜɑɐɗɌɏɌɑɘɚɕ ɌɎɞɚɜɚɘ ɞɑɚɜɔɔ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɏɚ ɜɌɝɛɌɐɌ. 

ȬɎɞɚɜ ɛɚɐɣɑɜɖɔɎɌɑɞ, ɣɞɚ ɛɜɚɍɗɑɘɌ ɞɜɌəɝɠɚɜɘɌɢɔɔ ɔəɝɞɔɞɟɞɚɎ ɫɎɗɫɑɞɝɫ ɚɐəɚɕ 

ɔɓ ɚɝəɚɎəɧɡ Ɏ ɝɚɎɜɑɘɑəəɚɘ əɑɚɔəɝɞɔɞɟɢɔɚəɌɗɔɓɘɑ. Ȼɚ ɘəɑəɔɪ ɌɎɞɚɜɌ, 

ɝɚɢɔɌɗɨəɧɑ ɔəɝɞɔɞɟɞɧ ɚɛɔɝɧɎɌɪɞ ɖɌɖ ɛɜɔɑɘɗɑɘɚɑ, ɞɌɖ ɔ ɐɑɎɔɌəɞəɚɑ 

ɩɖɚəɚɘɔɣɑɝɖɚɑ ɛɚɎɑɐɑəɔɑ, Ɍ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɕ ɜɌɝɛɌɐ ɫɎɗɫɑɞɝɫ ɜɑɓɟɗɨɞɌɞɚɘ 

ɛɚɝɞɑɛɑəəɚɏɚ ɜɌɓɎɔɞɔɫ ɛɚɎɑɐɑəɣɑɝɖɔɡ əɚɜɘ. ȼɌɝɛɌɐ ɝɚɢɔɌɗɨəɧɡ ɔəɝɞɔɞɟɞɚɎ 

ɛɜɔɎɚɐɔɞ ɖ ɛɚɫɎɗɑəɔɪ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ ɔɝɖɗɪɣɑəɔɕ, ɖɚɞɚɜɧɑ ɝɞɌəɚɎɫɞɝɫ 

ɛɚɎɑɐɑəɣɑɝɖɚɕ ɚɝəɚɎɚɕ əɚɎɧɡ ɜɧəɖɚɎ. ȻɜɑɐɗɌɏɌɑɘɌɫ ɞɑɚɜɔɫ ɚɍɦɫɝəɫɑɞ, ɖɌɖ 

òɎəɟɞɜɑəəɫɫó ɞɜɌəɝɠɚɜɘɌɢɔɫ ɔəɝɞɔɞɟɞɚɎ Ɏɗɔɫɑɞ əɌ ɛɜɚɢɑɝɝɧ ɠɚɜɘɔɜɚɎɌəɔɫ 

ɜɧəɖɚɎ ɔ ɜɧəɚɣəɚɑ ɛɚɎɑɐɑəɔɑ ɩɖɚəɚɘɔɣɑɝɖɔɡ ɌɏɑəɞɚɎ. ȼɌɝɝɘɌɞɜɔɎɌɫ 

ɘɑɞɚɐɚɗɚɏɔɣɑɝɖɔɑ əɑɐɚɝɞɌɞɖɔ ɚɝəɚɎəɧɡ ɞɑɚɜɔɕ Ɏ ɝɚɎɜɑɘɑəəɚɘ 

əɑɚɔəɝɞɔɞɟɢɔɚəɌɗɔɓɘɑ, ɌɎɞɚɜ ɐɑɗɌɑɞ ɎɧɎɚɐ, ɣɞɚ ɛɜɑɐɗɌɏɌɑɘɌɫ ɞɑɚɜɔɫ 

ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɏɚ ɜɌɝɛɌɐɌ ɚɍɗɌɐɌɑɞ ɜɫɐɚɘ ɛɜɑɔɘɟɥɑɝɞɎ Ɏ ɔɝɝɗɑɐɚɎɌəɔɫɡ 

ɛɜɚɢɑɝɝɚɎ ɠɚɜɘɔɜɚɎɌəɔɫ ɜɧəɖɚɎ ɔ ɩɖɚəɚɘɔɣɑɝɖɚɏɚ ɛɚɎɑɐɑəɔɫ.    

ȶɗɪɣɑɎɧɑ ɝɗɚɎɌ: ɔəɝɞɔɞɟɞɧ; ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɕ ɜɌɝɛɌɐ; ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɑ 

ɔɝɖɗɪɣɑəɔɫ; ɜɧəɚɖ; ɘɑɞɚɐɚɗɚɏɔɫ; ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɑ ɛɜɚɢɑɝɝɧ; 

əɑɚɔəɝɞɔɞɟɢɔɚəɌɗɔɓɘ; ɌɜɍɔɞɜɌɒ; ɔəɝɞɔɞɟɢɔɚəɌɗɨəɌɫ ɩɖɚəɚɘɔɖɌ. 

 

THE THEORY OF INSTITUTIONAL DISINTEGRATION: 

CONCEPTUAL POTENTIAL AND METHDOLOGICAL 

FRAMEWORKS 

BARBASHIN MAKSIM, Y.,  

Doctor of Sociology, Leading Researcher,  

The Institute of Social -Economic Research and Humanities  

Southern Scientific Center, Russian Academy of Sciences, Rostov -on-Don, 

e-mail: barbm @yandex.ru  

 

The methodological opportunities and conceptual frameworks of theory of institutional 

disintegration developed by the author and the implication of the theory in market 

studies are analyzed. The problem of institutional transformation is one of the main 

theoretical problems in new institutionalism. The author believes that social institutions 
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describe acceptable and unacceptable economic behavior for economic agents, and the 

institutional disintegration is the result of the gradual evolution of norms and rules of 

behavior. Institutional disintegration starts as the result of the growth of default rules. In 

the paper, institutional exceptions are considered to be a product of institutional 

disintegration and the behavioral foundations of new markets. The theory explains how 

òinneró transformation of rules of behavior impacts on market development and market 

behavior of economic agents. Analyzing the methodological advantages and problems of 

such approach, the author comes to the conclusions that the theory of institutional 

disintegration has some methodological perspectives in institutional economics and 

market studies.  

Keywords : institutions; institutional disintegration; institutional exceptions; market; 

methodology; institutional processes; new institutionalism; arbitrage; institutional 

economics. 
 

JEL : B52, Z13.  
 

ȸɑɞɚɐɚɗɚɏɔɣɑɝɖɔɑ ɛɜɑɐɛɚɝɧɗɖɔ ɔ ɎɧɓɚɎɧ ɝɚɎɜɑɘɑəəɚɏɚ 

əɑɚɔəɝɞɔɞɟɢɔɚəɌɗɔɓɘɌ 

Ȯ ɝɚɎɜɑɘɑəəɚɘ əɑɚɔəɝɞɔɞɟɢɔɚəɌɗɔɓɘɑ ɐɚɘɔəɔɜɟɪɞ ɞɑɚɜɔɔ, ɛɚɐɣɑɜɖɔɎɌɪɥɔɑ 

ɓɌɎɔɝɔɘɚɝɞɨ ɝɛɑɢɔɠɔɖɔ ɔɝɞɚɜɔɣɑɝɖɚɏɚ ɜɌɓɎɔɞɔɫ ɚɞ əɌɣɌɗɨəɧɡ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɡ 

ɟɝɗɚɎɔɕ (Arthur, 1994 ). ȻɚɎɑɐɑəɣɑɝɖɔɑ ɛɌɞɞɑɜəɧ ɜɌɝɝɘɌɞɜɔɎɌɪɞɝɫ ɖɌɖ ɝɚɢɔɌɗɨəɧɕ 

ɌəɌɗɚɏ Ȱȹȶ, ɛɜɑɐɚɛɜɑɐɑɗɫɪɥɔɕ ɩɖɚəɚɘɔɣɑɝɖɔɑ ɟɝɞɚɔ ɚɍɥɑɝɞɎɌ, ɡɌɜɌɖɞɑɜ 

ɛɚɗɔɞɔɣɑɝɖɔɡ ɚɞəɚɤɑəɔɕ ɘɑɒɐɟ ɔəɐɔɎɔɐɚɘ ɔ ɏɚɝɟɐɌɜɝɞɎɚɘ, ɟɜɚɎɑəɨ ɜɌɓɎɔɞɔɫ 

ɛɜɌɎɚɎɧɡ, ɝɚɢɔɌɗɨəɧɡ ɔ ɖɟɗɨɞɟɜəɧɡ ɢɑəəɚɝɞɑɕ ɔ ɞ.ɐ. Ƚɚɢɔɟɘ, ɝɐɑɗɌɎɤɔɕ Ɏ 

ɛɜɚɤɗɚɘ əɑɖɚɞɚɜɧɕ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɧɕ Ɏɧɍɚɜ, ɐɑɞɑɜɘɔəɔɝɞɝɖɔ òɚɍɜɑɣɑəó 

ɝɗɑɐɚɎɌɞɨ Ɏ ɜɟɝɗɑ ɝɚɚɞɎɑɞɝɞɎɟɪɥɑɕ òɖɚɗɑɔó (ȹɟɜɑɑɎ ɔ ȷɌɞɚɎ, 2007). 

ȽɐɎɔɏ ɚɞ òəɑɛɜɌɎɔɗɨəɚɏɚó ɖ òəɑɚɍɡɚɐɔɘɚɘɟó ɛɟɞɔ ɜɌɓɎɔɞɔɫ Ɏɚɓɘɚɒɑə, əɚ 

ɟɝɗɚɒəɑə ɔ ɘɌɗɚɎɑɜɚɫɞɑə. Ȯ ɖɌɣɑɝɞɎɑ ɛɚɓɔɞɔɎəɧɡ ɛɜɔɘɑɜɚɎ ɚɍɧɣəɚ ɛɜɔɎɚɐɫɞ 

ɋɛɚəɔɪ (ȹɔɖɚɗɌɑɎ, 2006), ȽɔəɏɌɛɟɜ (ȷɔ ȶɟɌə, 2010), ȾɌɕɎɌəɨ, Ɋɒəɟɪ ȶɚɜɑɪ 

(ȯɔɐɌɝɛɚɎ, 2005), ȯɚəɖɚəɏ, Ƀɔɗɔ ɔ əɑɖɚɞɚɜɧɑ ɐɜɟɏɔɑ ɏɚɝɟɐɌɜɝɞɎɌ, ɖɚɞɚɜɧɑ ɝɘɚɏɗɔ 

ɛɑɜɑɕɞɔ ɝ ɞɜɌɐɔɢɔɚəəɚɏɚ ɛɌɞɞɑɜəɌ ɜɌɓɎɔɞɔɫ əɌ ɛɚɝɞɔəɐɟɝɞɜɔɌɗɨəɧɑ ɜɑɗɨɝɧ. ȶ 

əɑɏɌɞɔɎəɧɘ ɛɜɔɘɑɜɌɘ ɔɝɝɗɑɐɚɎɌɞɑɗɔ ɚɞəɚɝɫɞ ɛɜɌɖɞɔɣɑɝɖɔ Ɏɝɑ ɚɝɞɌɗɨəɧɑ 

ɜɌɓɎɔɎɌɪɥɔɑɝɫ ɝɞɜɌəɧ. 

Ȼɚɐ òɛɜɌɎɔɗɨəɧɘɔó ɔəɝɞɔɞɟɞɌɘɔ ɚɍɧɣəɚ ɛɚəɔɘɌɑɞɝɫ ɤɔɜɚɖɔɕ ɝɛɑɖɞɜ 

əɚɜɘɌɞɔɎəɚ-ɛɚɎɑɐɑəɣɑɝɖɔɡ ɔ Ɍɖɝɔɚɗɚɏɔɣɑɝɖɔɡ ɟɝɞɌəɚɎɚɖ ɓɌɛɌɐəɚɕ ɖɟɗɨɞɟɜɧ: 

ɗɔɍɑɜɌɗɨəɧɑ ɔ ɛɜɌɎɚɎɧɑ ɢɑəəɚɝɞɔ, ɔəɝɞɔɞɟɞɧ ɜɧəɚɣəɚɕ ɩɖɚəɚɘɔɖɔ, ɣɌɝɞəɚɕ 

ɌɎɞɚəɚɘɔɔ ɔ ɗɔɣəɚɝɞəɚɕ ɝɎɚɍɚɐɧ ɔ ɞ.ɛ. ȿɝɛɑɤəɚɝɞɨ ɜɌɓɎɔɞɔɫ əɌɢɔɚəɌɗɨəɚɕ 

ɩɖɚəɚɘɔɖɔ ɚɛɜɑɐɑɗɫɑɞɝɫ Ɏ ɓɌɎɔɝɔɘɚɝɞɔ ɚɞ ɝɞɑɛɑəɔ ɑɑ ɎɑɝɞɑɜəɔɓɔɜɚɎɌəəɚɝɞɔ, ɞ.ɑ. ɚɞ 

əɌɗɔɣɔɫ ɔɗɔ ɚɞɝɟɞɝɞɎɔɫ Ɏ əɑɕ ɔəɝɞɔɞɟɞɚɎ, ɝɚɚɞɎɑɞɝɞɎɟɪɥɔɡ ɓɌɛɌɐəɧɘ 

ɛɚɎɑɐɑəɣɑɝɖɔɘ ɛɌɞɞɑɜəɌɘ, ɖɚɞɚɜɧɑ, ɖɌɖ ɛɜɌɎɔɗɚ, ɍɧɗɔ òɛɑɜɑəɑɝɑəɧó ɑɎɜɚɛɑɕɢɌɘɔ 

əɌ ɝɚɚɞɎɑɞɝɞɎɟɪɥɟɪ ɞɑɜɜɔɞɚɜɔɪ Ɏ ɖɚɗɚəɔɌɗɨəɧɕ ɛɑɜɔɚɐ (Ȭɝɑɘɚɏɗɟ, ȽɌɕɘɚə ɔ 

ȼɚɍɔəɝɚə, 2006). 

ȴɑɜɌɜɡɔɓɌɢɔɫ ɔəɝɞɔɞɟɞɚɎ ɛɚ ɖɌɣɑɝɞɎɑəəɚɘɟ ɝɚɐɑɜɒɌəɔɪ ɛɜɑɐɛɚɗɌɏɌɑɞ 

əɑɚɍɡɚɐɔɘɚɝɞɨ òɛɚɐɞɫɏɔɎɌəɔɫó ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɏɚ ɛɜɚɝɞɜɌəɝɞɎɌ əɑɓɌɛɌɐəɧɡ ɝɞɜɌə 

ɛɚɐ òɚɍɥɑɘɔɜɚɎɧɑó ɝɞɌəɐɌɜɞɧ (Acemoglu et al., 2013): əɑɓɌɛɌɐəɧɕ ɝɚɢɔɟɘ 

ɜɌɝɝɘɌɞɜɔɎɌɑɞɝɫ ɖɌɖ òɟɣɑəɔɖó, ɖɚɞɚɜɧɕ ɐɚɗɒɑə ɛɚɐɚɍɜɌɞɨ (ɒɑɗɌɞɑɗɨəɚ ɚɒɔɐɌɑɘɧɑ) 

òɚɞɎɑɞɧó əɌ ɚɛɜɑɐɑɗɑəəɧɕ ɖɜɟɏ ɎɚɛɜɚɝɚɎ (Ɏ ɛɚɗɔɞɔɖɑ, ɩɖɚəɚɘɔɖɑ, ɖɟɗɨɞɟɜɑ, 

ɛɜɌɎɚɎɚɕ ɝɔɝɞɑɘɑ, ɏɚɝɟɐɌɜɝɞɎɑəəɚɘ ɟɝɞɜɚɕɝɞɎɑ ɔ ɛɜ.). 

ȴəɝɞɔɞɟɢɔɚəɌɗɔɝɞɧ (ȶɚɘɘɚəɝ, 2011) ɛɜɚɤɗɚɏɚ ɎɑɖɌ ɛɚɐɣɑɜɖɔɎɌɗɔ ɎɌɒəɚɝɞɨ 

ɩɎɚɗɪɢɔɚəəɚɏɚ ɚɞɍɚɜɌ ɖɌɖ ɝɚɢɔɌɗɨəɚɏɚ ɘɑɡɌəɔɓɘɌ ɝɚɡɜɌəɑəɔɫ òɡɚɜɚɤɔɡó 

ɔəɝɞɔɞɟɞɚɎ ɔ ɔɓɍɌɎɗɑəɔɫ ɚɞ òəɑɒɑɗɌɞɑɗɨəɧɡó əɚɜɘ. ȬəɌɗɚɏɔɫ ɔəɝɞɔɞɟɢɔɚəɌɗɨəɚɏɚ 

ɜɌɓɎɔɞɔɫ ɝ ɍɔɚɗɚɏɔɣɑɝɖɚɕ ɩɎɚɗɪɢɔɑɕ ɛɚɐɜɌɓɟɘɑɎɌɑɞ əɑ ɞɚɗɨɖɚ ɝɛɚəɞɌəəɚɝɞɨ 

ɎɚɓəɔɖəɚɎɑəɔɫ ɔəɝɞɔɞɟɞɚɎ ɛɚɐ ɎɚɓɐɑɕɝɞɎɔɑɘ ɍɚɗɑɑ ɔɗɔ ɘɑəɑɑ ɝɗɟɣɌɕəɧɡ 

ɔɝɞɚɜɔɣɑɝɖɔɡ, ɖɟɗɨɞɟɜəɧɡ, ɜɑɗɔɏɔɚɓəɧɡ ɔ/ɔɗɔ ɏɑɚɏɜɌɠɔɣɑɝɖɔɡ ɠɌɖɞɚɜɚɎ, əɚ ɔ 

ɝɚɢɔɌɗɨəɚɑ ɐɑɕɝɞɎɔɑ ɩɎɚɗɪɢɔɚəəɧɡ ɘɑɡɌəɔɓɘɚɎ òɑɝɞɑɝɞɎɑəəɚɏɚ ɚɞɍɚɜɌó ɔ 

òɎɧɒɔɎɌəɔɫ ɝɔɗɨəɑɕɤɔɡó. 
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