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!�	�	  10. �	������������  "#��$�������	���  �	$���	����%  

&��������  

10.1. '������  �	���&��������  

��������������  – ,0(+%� 8!�'�7".% !�#  )%�,"" , "(1.034"#  

(0!�'�7%,'� )"  51'!&"�'",�20'"$  8!�'�7".% !�#   " )%7*  !0!  %+"'�6�  

&%��6�. 	'0  -,"(20'0  2*$ '")9 , !0!  ,0;�)0%)  8!�'�7"!0  2 &%��7, 

-,�0'0�"(",�20)9  1 ��2"$ , 50!)�,*  "  ,%(1�9)0)*  ,0(2")"$  '0,�+'�6�  

/�($# )20  �)+%�9'�  2($)�6�  6� 1+0, )20 . 

�07�  -�'$)"%  «70!,�8!�'�7"!0 »  2$(0'�    6,%.% !"7"   ��207"  

«70!,� » – ;��9<�# , !,1-'*#  "  «8!�'�7"!0 » – " !1  )2�  1-,02�%'"$  

/�($# )2�7 . �0!"7  �;,0(�7 , 70!,�8!�'�7"!0  !0!   � )02'0$  .0 )9  

8!�'�7".% !�#  )%�,""  "7%%) +%��   !,1-'*7"  8!�'�7".% !"7"  2%�"."'07"  "  

-,�;�%707" ..  

��'&%'),",1$  2'"70'"%  '0  '0";��%%  ('0."7*/  8!�'�7".% !"#  

50!)�,0/  ,0(2")"$  8!�'�7"!" , 70!,�8!�'�7"!0  '% 1.")*20%)  -�2%+%'"% 

�)+%�9'*/  8!�'�7".% !"/  06%')�2 – 5",7 , +�7�/�($# )2 . 

�0!,�8!�'�7".% !"#  0'0�"(  -,%+-��060%) 0; ),06",�20'"%  �)  ,0(�"."#  

7%�+1 �)+%�9'*7"  ,*'!07"  "  2*$2�%'"% !�3.%2*/  7�7%')�2  

51'!&"�'",�20'"%  &%�� )'�#  8!�'�7".% !�#   " )%7* . 

�0!,�8!�'�7"!0  -,%+ )02�$%) �+"'  "(   07*/  7���+*/  "  

-%, -%!)"2'*/  ,0(+%��2 8!�'�7".% !�#  )%�,"" . �0!   07� )�$)%�9'0$  

'01.'0$  +" &"-�"'0  70!,�8!�'�7"!0  '0.0�0  5�,7",�20)9 $ , 2 30-/  6�+0/  ��  

2%!0. �% 2�('"!'�2%'"%   2$(*203)    "7%'%7 2*+034%6� $  0'6�"# !�6�  

8!�'�7" )0  ���'0  �%#'0,+0  �%#' 0  (1883-1946). �6�  � '�2'*%  -�+/�+*  !  

"(1.%'"3  70!,�8!�'�7".% !"/  -,�&%  �2  "(���%'*  2 ,0;�)%  «	;40$  )%�,"$  

(0'$)� )" , -,�&%')0  "  +%'%6» (1936). �  8)�7  ),1+% �%#'  "  �%+�20�  

� '�2'*%  70!,�8!�'�7".% !"%  !0)%6�,"" : �;=%7 '0&"�'0�9'�6�  

-,�"(2�+ )20 , 1,�2%'9  &%' "  (0'$)� )" , -�),%;�%'"% ,  ;%,%�%'"$ , 

"'2% )"&""  "  ) . - . 
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	+'0!�   07  70!,�8!�'�7".% !"#  0'0�"(  -�$2"� $  ('0.")%�9'�  ,0'9<%. 

�%,213  -�-*)!1  �-" 0'"$  70!,�8!�'�7".% !"/  (0!�'�7%,'� )%#  

-,%+-,"'$�  -,%+ )02")%�9 5,0'&1( !�#  <!��*  5"("�!,0)�2  �,0' 10  �%'8  

(1694-1774). 	'  2-%,2*% 2 8!�'�7".% !�#  )%�,""  22%� -�'$)"%  

«2� -,�"(2�+ )2� » !0!  -� )�$''�%  -�2)�,%'"%  -,�&%  0  -,�"(2�+ )20  "  

,%0�"(0&"" . 

�14% )2%''13  ,��9  2 ,0(2")""  70!,�8!�'�7".% !�6�  0'0�"(0   *6,0�"  

 /%7*  -,� )�6�  "  ,0 <",%''�6�  2� -,�"(2�+ )20  � . �0,! 0  (1818-1883), 

)%�,"$  �;4%6�  ,02'�2% "$  �%�'0  �0�9,0 0  (1834-1910). 

�'�6"%  0 -%!)*  70!,�8!�'�7"!"  ,0(,0;�)0'*  )0!"7"  1.%'*7" , !0!  

�� . � . �8� -;,%#), � . ��70, , � . �1('%& , � . �%�')9%2, � . �3,+0�9 , 

� . �0718�9 �' , � . �"<%, , � . �,"+7%' , : . �0' %' , � . �0,,�+  "  +, . 

�  &%'),% 2'"70'"$  70!,�8!�'�7"!"  '0/�+$) $   �%+134"% � '�2'*%  

-,�;�%7* ,  � )02�$34"%  �������  �������������� : 

1. �;% -%.%'"% 8!�'�7".% !�6�  ;�06� � )�$'"$  '0 %�%'"$  -,"  

 14% )2134%7 1,�2'%  ,0(2")"$  )%/'���6"" ; 

2. �;4%% 8!�'�7".% !�%  ,02'�2% "% "  1 ��2"$  %6� +� )"�%'"$ ; 

3. 70!,�8!�'�7".% !0$  '% )0;"�9'� )9 , "(7%,%'"% "   -� �;*  

,%61�",�20'"$ ; 

4.  � )�$'"%  6� 1+0, )2%''�6�  ;3+�%)0  "  -�0)%�'�6�  ;0�0' 0  

 ),0'* ; 

5. �-)"7"(0&"$  2'%<'%8!�'�7".% !"/   2$(%#; 

6.  �&"0�9'0$  (04")0  '0 %�%'"$ ; 

7. �;% -%.%'"% 8!�'�7".% !�6�  ,� )0  "  +,16"%. 

�0!,�8!�'�7"!0  �
�����	��  �  
����  �������  ��������������  "�"  

 �2�!1-'*%  ����
��� , /0,0!)%,"(134"%  +2"�%'"% 8!�'�7"!"  !0!  %+"'�6�  

&%��6�: 

-  20��2*#  '0&"�'0�9'*#  -,�+1!) ; 

-  �;4"#  1,�2%'9  &%'; 

-  ,*'�.'13   )02!1  -,�&%')0 ; 
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-  1,�2%'9  "'5�$&"" ; 

-  1,�2%'9  (0'$)� )"  "  ;%(,0;�)"&* . 

�0�'%#<"7  ,%(1�9)0)�7  70!,�8!�'�7".% !�6�  0'0�"(0  $2�$%) $ 

,0(,0;�)!0  70!,�8!�'�7".% !�#  -��")"!" . 

������������
�
���  ��������  – 8)�   " )%70  7%, "  7%,�-,"$)"# , 

'0-,02�%''*/  '0  ,%<%'"%  �&"0�9'*/  "  8!�'�7".% !"/  -,�;�%7 . 

	;=%!)"2'�#  &%�93 70!,�8!�'�7".% !�#  -��")"!"  $2�$%) $ -�++%,�0'"%  

855%!)"2'� )"  8!�'�7"!" ,  7$6.%'"% -,�)"2�,%."#  2� -,�"(2�+ )2%''�6�  

-,�&%  0 . 

�0+0."  70!,�8!�'�7".% !�#  -��")"!"  �-,%+%�$3) $  )%7" 

),%;�20'"$7"  ,0(2")"$ , !�)�,*%   )02")  "(7%'$340$ $  +%# )2")%�9'� )9  2 

)�)  "�"  "'�#  -%,"�+  2,%7%'". ��8)�71 , 2 (02" "7� )"  �)   � )�$'"$  

8!�'�7".% !�6�  ,0(2")"$ , 7%'$3) $  '% )��9!�  (0+0."  70!,�8!�'�7".% !�#  

-��")"!" , '�  "  %% 2"+*  (0')"&"!�".% !0$ , 0')""'5�$&"�''0$ , 

8!�'�7".% !�6�  ,� )0 ,  )0;"�"(0&"" ).  

�0!,�8!�'�7".% !0$  -��")"!0  6� 1+0, )20  -,�2�+") $  

�,02")%�9 )2�7  "  >%'),0�9'*7  ;0'!�7 . �*+%�$3) $   �%+134"% %% 

"' ),17%')* : ;3+�%)'� -'0��6�20$ , !,%+")'� -+%'%�'0$,  �&"0�9'0$  "  

2'%<'%8!�'�7".% !0$ . 

 

10.2. +�����	  �	$���	���,-  ������  

 

�" )%70  '0&"�'0�9'*/   .%)�2  "6,0%) � �;13  ,��9  2 8!�'�7"!% : �'0  

-�(2��$%)  "(7%,$)9 �;=%7 -,�"(2�+ )20  2 !�'!,%)'*#  7�7%')  2,%7%'" "  

,0 !,*20)9  -,"."'*  +0''�6�  1,�2'$  -,�"(2�+ )20 .  

��
����  �����������  

����  – 8)�   " )%70  2(0"7� 2$(0''*/  

 )0)" )".% !"/  -�!0(0)%�%# -,%+ )02�%''*/  2 2"+% )0;�"&  "   .%)�2 , 

/0,0!)%,"(134"/  ,%(1�9)0)*  8!�'�7".% !�#  +%$)%�9'� )"   ),0'* . 
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>%'),0�9'�#  !0)%6�,"%#  " )%7*  '0&"�'0�9'*/   .%)�2  $2�$%) $ 

�������
�
��!  ��	�������� , -�+  !�)�,*7  -�'"70%) $  2� -,�"(2�+ )2�  

�;4% )2%''�6�  -,�+1!)0  (," .10.1). 

 

�" 1'�!  10.1. – :!�'�7".% !"#  !,16��;�,�)  

�   " )%7% '0&"�'0�9'*/   .%)�2  8!�'�7".% !"#  !,16��;�,�)  

-,%+ )02�%'  !0!  -,�"(2�+ )2� , -�),%;�%'"%  "  '0!�-�%'"%  '0&"�'0�9'�6�  

-,�+1!)0 .  

�.0 )'"!07"  8!�'�7".% !�6�  �;�,�)0  2* )1-03)  "' )")1&"�''*%  

%+"'"&* , �;=%+"'%''*%  2  %!)�,*  8!�'�7"!" . "�
���	�������  �������  – 

8)�  )0!0$ %+"'"&0 /�($# )2�20'"$ , !�)�,0$  2�0+%%) 0!)"207" , �;�0+0%) 

-,02�7  2%+%'"$ /�($# )2%''�#  +%$)%�9'� )" , 2%+%) -��'*#  '0;�,  

;1/60�)%, !"/   .%)�2  "  '% %) -��'13  �)2%) )2%''� )9  -�   2�"7  

�;$(0)%�9 )207 . 

 �0(�".03)  +2% 6,1--*  "' )")1&"�''*/  %+"'"&: 

-  5",7*  – 6,1--0  �"&  ("�"  �+'�  �"&� ), �;=%+"'$34"/  

 �; )2%''*%  ,% 1, *  +�$ +� )"�%'"$  -,";*�" ; 

-  +�70<'"%  /�($# )20  – 6,1--0  �"&  ("�"  �+'�  �"&� ), 

-,��"2034"/  2 �+'"/  "  )%/ �% -�7%4%'"$/ , �;=%+"'"2<"/  2 %  2�"  +�/�+*  
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"  70)%,"0�9'*%  &%''� )"  ("�"  .0 )9  "/ ) "   �27% )'�  � 14% )2�$34"/  

,0 /�+*  '0  -�),%;�%'"%  )�20,�2  "  1 �16 , � '�2'�#  &%�93 !�)�,*/  $2�$%) $ 

2� -,�"(2�+ )2�  .%��2%!0. 

�' )")1&"�''*%  %+"'"&*  !�0  "5"&",13) $  -�  !,")%,"3  "/  

"')%,% �2  2 �)'�<%'""  8!�'�7".% !�#  )%,,")�,""   ),0'*  '0  ,%("+%')�2  "  

'%,%("+%')�2. 

:!�'�7".% !0$  )%,,")�,"$  – 8)�  )%,,")�,"$ , '0/�+$40$ $  -�+  

0+7"'" ),0)"2'*7  1-,02�%'"%7  -,02")%�9 )20 , 2 -,%+%�0/ !�)�,�#  

�;% -%.%'�   2�;�+'�%  -%,%+2"�%'"% 6,0�+0' , )�20,�2  "  !0-")0��2 . �  '%% 

2/�+$)  )0!�%  � ),�20 , 2�(+1<'�%  -,� ),0' )2� , )%,,")�,"0�9'*%  2�+* , 

!�')"'%')0�9'*#  <%�95 2 7%�+1'0,�+'*/  2�+0/ , 2 �)'�<%'""  !�)�,*/  

,0 -,� ),0'$%) $  3," +"!&"$  +0''�#   ),0'* , «)%,,")�,"0�9'*%  0'!�02* » 2 

+,16"/   ),0'0/  7",0  – 1.0 )!"  (%7�"  '0  )%,,")�,""  +,16"/   ),0' , 

" -��9(1%7*%  -,02")%�9 )2�7  '0  1 ��2"$/  0,%'+*  "�"  -,020  �; )2%''� )"  

+�$ +"-��70)".% !"/ , '01.'*/  "�"  +,16"/  &%�%#.  

#��������  – 8)�  5"(".% !"%  "�"  3,"+".% !"%  �"&0 , -,��"2034"%  2 

+0''�#   ),0'%  '% 7%'%% +2%'0+&0)" 7% $&%2 "  "7%34"% 2 '%# &%'),  

8!�'�7".% !"/  "')%,% �2 . >%'),  8!�'�7".% !"/  "')%,% �2  '%,%("+%')�2 

-%,%'� ") $  '0  8!�'�7".% !13  )%,,")�,"3  +,16"/   ),0' .  

�  ������������  �)'� $) $  �,60'*  6� 1+0, )2%''�6�  1-,02�%'"$  

(0,1;%�'*/   ),0' , 7%�+1'0,�+'*%  �,60'"(0&"" , "/  -,%+ )02")%�9 )20 "  

�5" * , "'� ),0''*%  -� ��9 )20 , ,0 -����%''*%  2 +0''�#   ),0'% ; 

(0,1;%�'*%  -,%+-,"$)"$ , 2!�3.0$  ,0 -����%''*%  (0 6,0'"&%# -,%+-,"$)"$  

2�0+%�9&%2 +0''�#   ),0'* ; .0 )'*%  �"&0 , �;*.'�  -,��"2034"%  (0 ,1;%��7 , 

2 )�7  ." �%  -,";*2034"%  2 +0''13   ),0'1 . �5%,0  8!�'�7".% !�#  

+%$)%�9'� )"  ,%("+%')�2   ��)'� ") $    2'1),%''%#  8!�'�7"!�# . 
  

'0&"�'0�9'0$  8!�'�7"!0  +�-��'$%) $  �-%,0&"$7"  8!�'�7".% !�#  

+%$)%�9'� )"  '%,%("+%')�2 '0  8!�'�7".% !�#  )%,,")�,""   ),0'*  (0 2*.%)�7  

,%(1�9)0)�2  +%$)%�9'� )"  ,%("+%')�2  (0 6,0'"&%#. 
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�  � '�2%   " )%7*  '0&"�'0�9'*/   .%)�2  �%�")  ;0�0' �2*#  7%)�+ 

2(0"7� 2$(0''�6�  !�7-�%! '�6�  "(1.%'"$  8!�'�7".% !"/  -,�&%  �2  "  

,%(1�9)0)�2  "/  +%$)%�9'� )" .  

	 '�2'*7  -�!0(0)%�%7, /0,0!)%,"(134%7  8!�'�7".% !13  

+%$)%�9'� )9 �;4% )20  "  %6� ;�06� � )�$'"% , $2�$%) $ 20��2*#  

'0&"�'0�9'*#  -,�+1!) . 

�0��2*#  '0&"�'0�9'*#  -,�+1!)  ���  – 8)�  �;40$  ,*'�.'0$   )�"7� )9  

-��'�6�  �;=%70 !�'%.'*/  )�20,�2  "  1 �16 , -,�"(2%+%''*/  2 8!�'�7"!%  (0 

�-,%+%�%''*#  -%,"�+  2,%7%'" (�;*.'�  6�+). �2�$%) $  6�02'*7  -�!0(0)%�%7 

/�($# )2%''�#  +%$)%�9'� )"  "  8!�'�7".% !�#  0!)"2'� )"  2  ),0'% . 

�  1993 6.,  �6�0 '�  '�2�#  �" )%7% '0&"�'0�9'*/   .%)�2 , �0��2*#  

'0&"�'0�9'*#  -,�+1!)  -%,%"7%'�20' 2 20��2�#  '0&"�'0�9'*#  +�/�+  (��� ). 

	+'0!�  '0&"�'0�9'*%   )0)" )"!"  '%!�)�,*/   ),0'  -,�+���03)  

-,"+%,�"20)9 $  -,%�'%#  )%,7"'���6"" . 

�,"  0'0�"(%  8)�6�  -�!0(0)%�$   �%+1%) �;,0)")9  2'"70'"%  '0  ),"  

7�7%')0 : 

·  )%,7"'*   «20��2�# » "  «'0&"�'0�9'*# » �('0.03) , .)�  ,%.9 "+%) �  

 �2�!1-'�#  -,�+1!&"" , "(6�)�2�%''�#  2 ,07!0/  '0&"�'0�9'�#  8!�'�7"!" ; 

·  +�$ ,0 .%)0 ���  " -��9(1%) $  ,*'�.'0$   )�"7� )9   -�8)�71  

���  2 %6+0 +%'%�'*#  -�!0(0)%�9 ; 

·  1.")*20%) $  )��9!�  !�'%.'0$  -,�+1!&"$ , )�  % )9 -,�+1!&"$ , 

-,�"(2�+"70$  2 )%.%'"% 6�+0 +�$ !�'%.'�6�  -�),%;�%'"$ . � !�3.03) $  2 % 

-,�7%�1)�.'*%  )�20,* , !�)�,*%  " -��9(13) $  +�$ -%,%-,�+0�" . 

:)�   2$(0'�    )%7, .)�  2  )�"7� )9  !�'%.'*/  -,�+1!)�2  1�% 2/�+$)  

-,�7%�1)�.'*%   +%�!" . �0!"7  �;,0(�7 , �
��$
���
�  ���!��!  

�� , "  

1.")*20%) $  )��9!�  +�;02�%''0$   )�"7� )9 ,  �(+020%70$ '0  !0�+�#  

-,�7%�1)�.'�#   )0+""  -,�"(2�+ )20 . 

·  �,"  ,0 .%)% ���  " !�3.03) $  2 % '%-,�"(2�+ )2%''*%   +%�!" , 

!�)�,*%  '%  -� �; )213)  12%�".%'"3  !��".% )20  -,�"(2�+"7�#  2 8!�'�7"!%  
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-,�+1!&"" . �%-,�"(2�+ )2%''*%   +%�!"  ;*203)  +21/ )"-�2 : ." )�  

5"'0' �2*%   +%�!"  "  )�,6�2�$  -�+%,�0''*7"  )�20,07" . 

�" )�  5"'0' �2*%   +%�!"  -�+,0(+%�$3) $  '0  ),"  !0)%6�,"" :  

·  �� 1+0, )2%''*%  ),0' 5%,)'*%  -�0)%�" . �  '"7  �)'� $) $  

2*-�0)*   �&"0�9'�6�   ),0/�20'"$ , -� �;"$ , -%' "" . 	 �;%''� )9  8)"/  

-�0)%�%# 2 )�7 , .)�  �'"  '% 2'� $)  2!�0+  2 )%!14%% -,�"(2�+ )2� . 

·  �0 )'*%  ),0' 5%,)'*%  -�0)%�" . �0''*#  -�0)%�"  -,%+ )02�$3)  

 �;�#  -%,%+0.1  ,%+ )2 �)  �+'�6�  .0 )'�6�  �"&0  !  +,16�71  (-�+0,!" , 

!0,70''*%  +%'96"). 

·  �+%�!"    &%''*7"  ;170607" . 	-%,0&""  '0  5�'+�2�7  ,*'!%  

-,%+ )02�$3)   �;�#  �;7%'  ;170�'*7"  8!2"20�%')07"  "  '% 1.0 )213)  2 

,%0�9'�7  -,�"(2�+ )2% . �7% )%   )%7 2 -,�&%  % 2*-1 !0  "  -,�+0�"  &%''*/  

;1706 +%'96" -� )1-03)  �)  2�0+%�9&%2  ;%,%�%'"#  !  -,%+-,"'"70)%�$7 , 

!�)�,*%  (0.0 )13  ),0)$)  "/  '0  -,"�;,%)%'"%  "'2% )"&"�''*/  )�20,�2 . 

�0!"7  �;,0(�7  !  '%-,�"(2�+ )2%''*7   +%�!07 �)'� $) $ :  

·  �"'0' �2*%  �-%,0&"" , 

·  	-%,0&""    &%''*7"  ;170607"  (�1-�$ --,�+0�0  0!&"#  "  

�;�"60&"# ), 

·  �,0' 5%,)'*%  -�0)%�" , 

·  �%,%-,�+0�0  -�+%,�0''*/  2%4%#, 

·  �0;�)0  "'0   %;$" 2  2�%7 +�70<'%7  /�($# )2% , 

·  �0,)%,'*#  �;7%' , 

·  ��/�+*  )%'%2�6� ;"('% 0 . 

	 '�20'"%7  +�$ " !�3.%'"$  "(  ���   177  -,�+0�  -�+%,�0''*/  

)�20,�2  $2�$%) $ )�)  50!) , .)�  -�+�;'*%  -,�+0�"  '% �),0�03)  )%!14%6� 

-,�"(2�+ )20  "  2!�3.03)  +2�#'�#   .%). 

��$  "(7%,%'"$ �0��2�6�  '0&"�'0�9'�6�  -,�+1!)0  " -��9(13)  ���  


��
��� :  

1) %� ��
 ����  '0  -�!1-!1  �;4%6�  �;=%70 -,�"(2%+%''�#  2 +0''�7  6�+1 

-,�+1!&""  (7%)�+ !�'%.'�6�  " -��9(�20'"$ ); 
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2) %� �� ���� , -��1.%''*7  2  ),0'%  �)  -,�"(2�+ )20  -,�+1!&""  2 

+0''�7  6�+1 (,0 -,%+%�")%�9'*#  7%)�+); 

3) %	���  
	����������  ����������!  
�����
��  -�  2 %7 �),0 �$7  

'0&"�'0�9'�#  8!�'�7"!"  (-,�"(2�+ )2%''*#  7%)�+). 

���1.%''*%  ('0.%'"$  -,"  ,0 .%)% 20��2�6�  -,�+1!)0  �3;*7  "(  8)"/  

7%)�+�2 �+"'0!�2* . �� , .)�  (0),0.%'�  -�),%;")%�%7  '0  -,"�;,%)%'"%  

-,�+1!)0 , -��1.%'�  2 2"+% +�/�+0  )%7", !)�  1.0 )2�20�  2 -,�"(2�+ )2% . 

%��  ��

���  &�%  ��  ��
 ����   177",13) $  (0),0)*  2 %/ 

8!�'�7".% !"/  06%')�2 '0  -,"�;,%)%'"%  !�'%.'�#  -,�+1!&"" , 0 "7%''�  

,0 /�+*  '0  -�),%;�%'"% , "'2% )"&"" , 6� 1+0, )2%''*%  (0!1-!"  )�20,�2  "  

1 �16  "  ." )*#  8! -�,) . 

                        (10.1) 

#�
 ���  ��  �����������   – 2!�3.03)  ,0 /�+*  +�70<'"/  /�($# )2  '0  

,0(�".'*%  2"+*  -�),%;")%�9 !"/  )�20,�2  "  1 �16 . 

#�
 ���  ��  ����
�����   – 8)�  ,0 /�+*  '0  "'2% )"&"�''*%  )�20,* , !  

!�)�,*7  �)'� $)  �;�,1+�20'"% ,  )0'!" , -,�"(2�+ )2%''*%  (+0'"$ , 

70)%,"0�9'� -)%/'".% !"%  (0-0 *  (-,"  8)�7   )0'!" , �;�,1+�20'"% , 

-,�"(2�+ )2%''*%  (+0'"$  '0(*203)  !0-")0�9'*7"  )�20,07" ). 

�0(�".03)  "'2% )"&"" :  

·  �0��2*%  – 2!�3.03)  2  %;$ 2 % "'2% )"&"" , )�  % )9 )%, !�)�,*%  

"+1)  '0  2�(7%4%'"% 2*;*2034%6�  �;�,1+�20'"$ ; 

·  �" )*%  – "+1)  '0  -�!1-!1  '�2�6�  �;�,1+�20'"$ . 

'�
	���
�������  ��
 ���  – ,0 /�+*  6� 1+0, )20  '0  -,�"(2�+ )2�  

)�20,�2  (8�%!),�8'%,6"$ , ;��9'"&* , <!��* , ;";�"�)%!" , -0,!" ) "  1 �16 . 

� �16" , !0!  -,02"�� , �&%'"203) $  -�  "(+%,�!07 , 0 '% -�  ,*'�.'�#  

 )�"7� )" . 

(�
��!  ��
����   – 8)�  2% 9 8! -�,)  (0 2*.%)�7  "7-�,)0 . ��  % )9 

1.")*20%7  )�  .)�  ;*��  -,�"(2%+%'�  2 '0<%#  ),0'% , '�  ,%0�"(�20'�  (0 

,1;%��7  (,0 /�+*  '0  ,%0�"(0&"3  ('% -1)0)9    -,�"(2�+ )2�7 ) 1.")*20)9 $  2 

 ),0'%  ,%0�"(134%# )�20,  – )�  % )9 '% '0<%#). 
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 �0-,"7%, , % �"  2 ��   -,�+0%) $  02)�7�;"�9 , 2*-14%''*#  2 �")0% , )�  

2 % (0),0)* ,  2$(0''*%    -,�"(2�+ )2�7 ,  �%+1%) �)'% )"  !  (0),0)07  �")0$ , 0 

(0),0)*  '0  +� )02!1  "  ,%0�"(0&"3  – !  ,0 /�+07  �� . ��" , '0-,"7%, , 

�)+%�9'*%  !�7-�%!)134"%  "(+%�"$ +�$ -,�"(2�+ )20  02)�7�;"�$  

-� )02�$3) $  "(  �")0$  2 �� . �0 /�+*  '0  8)"  !�7-�%!)134"%  "(+%�"$ 

" !�3.03) $  "(  ,0 /�+�2  �� , )0!  !0!  �'"  '% -,�"(2%+%'*  2 �� . �  )�  �% 

2,%7$ -,�"(2%+%''*%  2 ��  -,�+1!)*  "  1 �16" , '�  -,�+0''*%  (0 %% -,%+%�07" 

+���'*  +020)9 +�/�+  "7%''�  8)�#   ),0'% , 0 '% )�# , 2 !�)�,�#  �'"  

,%0�"(13) $ . ��8)�71 , .)�;*  " ." �")9   1770,'13  2%�"."'1  ,0 /�+�2  '0  

'0&"�'0�9'*#  �;=%7 -,�"(2�+ )20  �� ,  '%�;/�+"7�  1.")*20)9  8! -�,) . 

%��  ��

���  ��  �� ����  ���  �-,%+%�$3) , !0!   1771  2 %/ -%,2".'*/ , 

%4% '% -%,%,0 -,%+%�%''*/  +�/�+�2 , !�)�,13  -��1.03)  +�70<'"%  

/�($# )20 , -,%+-,"$)"$  "  6� 1+0, )2%''*%  1.,%�+%'"$ . 

�0(�".03)  .%)*,% !�7-�'%')0  -�50!)�,'*/  +�/�+�2 :  

·  )���������  �����  – �-�0)0  ),1+0 ,0;�."/  "   �1�04"/ . �3+0  

2!�3.03)   1771  (0,0;�)'�#  -�0)* , -��1.0%7�#  -�  2%+�7� )" , 

+�-��'")%�9'*%   �&"0�9'*%  2*-�0)* , 2*-�0)*  -�   �&"0�9'�71  

 ),0/�20'"3 , 2 )�7  ." �%  2*-�0)*  "(  .0 )'*/  -%' "�''*/  5�'+�2 . 

·  #����  – ,%')0�9'*%  +�/�+*  +�7�/�($# )2  �)   +0."  2 0,%'+1 

(%7�" , -�7%4%'"#  "  �"�9$ . 

·  %������  – 8)�  -�0)0  (0 +%'%�'*#  !0-")0� . ��+  '"7  

-�+,0(17%203)  -,�&%')*  -�  !,%+")07  "  2!�0+07 .  

·  %������  – -,%+ )02�$%)  �;�#  -,";*�9 , !�)�,13  -��1.03)  

2�0+%�9&* %+"'��".'*/  /�($# )2  "  !��-%,0)"2�2  ('%!�,-�,0)"2'0$  

-,";*�9 ), "  -,";*�9 , !�)�,13  -��1.03)  !�,-�,0&"" . �,";*�9  !�,-�,0&"#  

-�+,0(+%�$%) $ '0  +"2"+%'+*  (,0 -,%+%�$%70$ -,";*�9 ) "  '0  -,";*�9 , 

!�)�,0$  "+%) '0  ,0 <",%'"%  -,�"(2�+ )20  ('%,0 -,%+%�$%70$ -,";*�9 ). 

·  ����������$  – �)." �%'"$  '0  2�(7%4%'"% "('�<%''�6�  

!0-")0�0 . �)�"7� )9 , !�)�,0$  -�#+%) '0  2�(7%4%'"% -�),%;�%''*/  2 
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-,�&%  % -,�"(2�+ )20  !0-")0�9'*/  )�20,�2 , +,16"7"   ��207" , 

07�,)"(0&"�''*%  �)." �%'"$ . 

·  *�
������  ������  – +�/�+* , -��1.0%7*%  6� 1+0, )2�7  �)  

,%0�"(0&""   �(+0''�6�  -,�+1!)0  

#�

��  &�%  �������  ����������!  
�����
��  

�%)�+  +�;02�%''�#   )�"7� )"  -,%+-��060%)  ���%'"%   )�"7� )" , 

+�;02�%''�#  '0  !0�+�#   )0+""  -,�"(2�+ )20  -,�+1!)0 . ��;02�%''0$  

 )�"7� )9  ,02'0   )�"7� )"  -,�"(2%+%''�#  -,�+1!&""  (0 2*.%)�7   )�"7� )"  

-,�7%�1)�.'�#  -,�+1!&"" . 

�0-,"7%, , % �"  5%,7%, 2*,04"20%)  -<%'"&1  "  -,�+0%)  %? 5",7% (0 10 

,1;�%# , 0 5",70   �(+0?)  "(  8)�6�  �;=%70 -<%'"&*  /�%;  "  -,�+0?)  %6� (0 35 

,1;�%# , )�  2 +0''�7   �1.0% 2 ���  1.")*20%) $  )��9!�   )�"7� )9  /�%;0  (35 

,1;�%# ), )0!  !0!   )�"7� )9  -<%'"&*  1�% 2!�3.%'0  2  )�"7� ) 9  /�%;0 . �,"  

7%)�+% +�;02�%''�#   )�"7� )"   !�0+*203) $  ,0 /�+*  5",7*  '0  

-,"�;,%)%'"%  -<%'"&*  (10 ,1;�%# ) "  ,0 /�+*  '0  -,�"(2�+ )2�  /�%;0  

((0,0;�)'0$  -�0)0 ) "  -,";*�9 . 

����
������  ��������  �������������  ����	���  $2�$%) $ )� , .)�  �'  '% 

1.")*20%) :  

·  '%,*'�.'�%  -,�"(2�+ )2� ; 

·   )�"7� )9  )�20,�2  "  1 �16 ,  �(+0''*/  )%'%2�# ('%�%60�9'�# ) 

8!�'�7"!�# ; 

"  '% �),0�0%) :  

·  ,0 -,%+%�%'"% '0&"�'0�9'�6�  +�/�+0  '0  -�),%;�%'"%  "  

'0!�-�%'"%  7%�+1 ,0(�".'*7"   ��$7"  '0 %�%'"$ ; 

·  2,%7$ ),1+0 "  2,%7$ �)+*/0  (�".'*%  "(+%,�!"  ��� ); 

·  2'%8!�'�7".% !"%  50!)�,*  ('0-,"7%, ,  � )�$'"%  �!,1�034%#  

 ,%+* ).  

��8)�71  "'�6+0  +�$ ,0 .%)0 �;4% )2%''�6�  ;�06� � )�$'"$  

" -��9(13) $  )0!"% -�!0(0)%�" , !0!  20��2*#  2'1),%''"#  -,�+1!) , ." )*#  

'0&"�'0�9'*#  -,�+1!)  "  '0&"�'0�9'*#  +�/�+ . 
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&�����!  ��	������!  ����	��  (��� ) – 8)�   �2�!1-'0$   )�"7� )9  

!�'%.'*/  )�20,�2  "  1 �16 , -,�"(2%+%''*/  '0  )%,,")�,""  +0''�#   ),0'*  

'%(02" "7�  �)  )�6� , '0/�+$) $  50!)�,*  -,�"(2�+ )20  2  �; )2%''� )"  

,%("+%')�2  +0''�#   ),0'*  "�"  $2�$3) $   �; )2%''� )93  "'� ),0'&%2 . 

�0('"&0  7%�+1 ���  "  ���   � )�")  2  �%+134%7:  

·  �0��2*#  2'1),%''"#  -,�+1!)  -�+ .")*20%) $  -�  

)%,,")�,"0�9'�71  -,"('0!1 . 	'  1.")*20%)   )�"7� )9  -,�+1!&""  '%(02" "7�  

�)  '0&"�'0�9'�#  -,"'0+�%�'� )"  -,%+-,"$)"# , ,0 -����%''*/  '0  

)%,,")�,""  +0''�#   ),0'* . 

·  &�����!  �����������!  ����	��  – 8)�   )�"7� )9  '0&"�'0�9'�#  

8!�'�7"!"  '%(02" "7�  �)  7% )�'0/��+%'"$  '0&"�'0�9'�6�  -,%+-,"$)"$ . 

��  % )9 ���  1.")*20%)  2 % )�20,*  "  1 �16" , -,�"(2%+%''*%  '0  

)%,,")�,""  +0''�#   ),0'* , 0 ���  1.")*20%)  2 % )�20,*  "  1 �16" , 

-,�"(2%+%''*%  '0&"�'0�9'*7"  -,%+-,"$)"$7"  '%(02" "7�  �)  7% )0 

-,�"(2�+ )20 . 

�0��2*#  2'1),%''"#  -,�+1!)  – 6�02'*#  -�!0(0)%�9  /�($# )2%''�#  

+%$)%�9'� )" , 8!�'�7".% !�#  0!)"2'� )"  2  ),0'% . 	+'0!�  �'  '% +0?) 

" )"''�6�  -,%+ )02�%'"$  �  !0.% )2% �"('"  '0 %�%'"$  "  1,�2'%  

;�06� � )�$'"$ . ��$  ;��%% )�.'�#  �&%'!"  ;�06� � )�$'"$  '0 %�%'"$   ),0'*  

" -��9(13)  )0!"% -�!0(0)%�"  !0!  ." )*#  '0&"�'0�9'*#  +�/�+  "  

'0&"�'0�9'*#  +�/�+ . 

 

�" 1'�!  – 10.2. ���)'�<%'"%  � '�2'*/  70!,�8!�'�7".% !"/  

-�!0(0)%�%# 
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(�
��!  �����������!  ����	��  (��� ) – -�!0(*20%)  �;4"#  6�+�2�#  

�;=%7 -,�"(2�+ )20 , !�)�,*#  8!�'�7"!0  7��%)  -�),%;")9 , '% 1/1+<0$ -,"  

8)�7  -,�"(2�+ )2%''*%  2�(7��'� )"  -� �%+134"/  �%). �0  .")*20%) $  !0!  

,0('� )9  20��2�6�  '0&"�'0�9'�6�  "  07�,)"(0&"�''*/  �)." �%'"# . 

 �����������!  �� ��  (�� ) – 8)�  �;40$  6�+�20$  )�"7� )9  

-,�"(2%+%''*/  )�20,�2  "  �!0(0''*/  1 �16 , /0,0!)%,"(1340$  .)�  -,";02"��  

-,�"(2�+ )2�  2 +0''�7  6�+1 !  ;�06� � )�$'"3  �;4% )20 . ��$  ,0 .%)0 

'0&"�'0�9'�6�  +�/�+0  "(  ." )�6�  '0&"�'0�9'�6�  -,�+1!)0  2*.")03)   1771  

!� 2%''*/  '0��6�2  '0  ;"('% , )0!"/  !0!  0!&"(* , '0��6    -,�+0� , )07��%''*%  

-�<�"'* . 

·  �0&"�'0�9'*#  +�/�+  = �0��2*#  2'1),%''"#  -,�+1!)  – 

-�),%;�%'"%  � '�2'�6�  !0-")0�0  

·  �0&"�'0�9'*#  +�/�+  = �" )*#  '0&"�'0�9'*#  -,�+1!)  – 

!� 2%''*%  '0��6"  

��  % )9 '0&"�'0�9'*#  +�/�+  – 8)�  ." )*#  (0,0;�)0''*#  +�/�+  

�;4% )20 . ��$  -� )024"!�2  ,% 1, �2  '0&"�'0�9'*#  +�/�+  $2�$%) $ 

"(7%,")%�%7 +�/�+0 , !�)�,*%  �'"  -��1."�"  �)  1.0 )"$  2 )%!14%7 

-,�"(2�+ )2% , 0 +�$ !�7-0'"#  '0&"�'0�9'*#  +�/�+  – 8)�  "(7%,")%�9 &%' 

8!�'�7".% !"/  ,% 1, �2 , !�)�,*%  -�<"�"  '0   �(+0'"%  -,�"(2�+ )2%''�6�  

�;=%70 +0''�6�  6�+0. 

�%,%/�+$ �)  '0&"�'0�9'�6�  +�/�+0 , !0!  "(7%,")%�$ (0,0;�)0''�6�  

+�/�+0 , !  ��
���	  �� ��	  (�� ), !0!  -�!0(0)%�3  +�/�+0 , 50!)".% !"  

-��1.%''�6� , '%�;/�+"7�  2*.% )9  "(  '0&"�'0�9'�6�  +�/�+0  2('� *  '0  

 �&"0�9'�%   ),0/�20'"% , '0��6"  '0  -,";*�9  !�7-0'"#  "  '%,0 -,%+%�%''13  

-,";*�9  "  2 )�  �% 2,%7$ +�;02")9  ),0' 5%,)'*%  -�0)%�"  "  -,�&%')* , 

2*-�0."20%7*%  -�  6� 1+0, )2%''*7  (0#707. 

#�
���������!  �� ��  (#+) – 8)�  +�/�+ , '0/�+$4"# $  2 �".'�7  

,0 -�,$�%'""  +�7�/�($# )2 . ��$  %6� �-,%+%�%'"$ "(  �".'�6�  +�/�+0  

2*.")03)  -�+�/�+'*%  '0��6" . 
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�0!,�8!�'�7".% !"%  -�!0(0)%�"  7�61)  "(7%,$)9 $ 2 &%'0/ )%!14%6� 

6�+0 "�"  -� )�$''*/  &%'0/ (&%'0/ !0!�6� -�";�  ;0(�2�6�  6�+0). �  -%,2�7  

 �1.0% �'"  "7%3) '�7"'0�9'�%  2*,0�%'"% , 2�  2)�,�7  – ,%0�9'�%. �%�+1  

,%0�9'*7"  "  '�7"'0�9'*7"  2%�"."'07"  7�61)  ;*)9   14% )2%''*%  

,0 /��+%'"$  2  2$("  "(7%'%'"%7  1,�2'$  &%'. 

����������!  &�%  – 8)�  ��� , "(7%,%''*#  2 )%!14"/  &%'0/. �6�  

+"'07"!0  7��%)  ;*)9  2*(20'0  !0!  "(7%'%'"%7 �;=%70 -,�"(2�+ )20 , )0!  "  

�;4%6�  1,�2'$  &%'. 

#������!  &�%  – 8)�  ���  "(7%,%''*#  2 -� )�$''*#  &%'0/ (&%'0/ 

;0(" '�6�  -%,"�+0 ). �  �)�".""  �)  '�7"'0�9'�6�  ��� , '0  '%6� "(7%,%'"% '% 

2�"$%) ,*'�.'0$  !�'=3'!)1,0 . 

�0";��%%  -,� )�#  7%)�+ "'5�",�20'"$  "  +%5�",�20'"$  2'1),%''%6�  

'0&"�'0�9'�6�  -,�+1!)0  – +%�%'"% '�7"'0�9'�6�  ���  '0  "'+%!  &%'. 

#������!  &�%  = ����������!  &�%  / �����
  ���  �������  ����  (10.2.) 

��$  2*$2�%'"$  ,%0�9'�6�  "(7%'%'"$  �;=%70 '0&"�'0�9'�6�  

-,�"(2�+ )20    1.%)�7  "'5�$&""  "�"  +%5�$&"" " -��9(1%) $  +%5�$)�,  ��� , 

!�)�,*#  -,%+ )02�$%)  �;�#  �)'�<%'"%  '�7"'0�9'�6�  ���  !  ,%0�9'�71 . 

 

'�	�  �����	������  (��	���������� ).	�����  

1) �0&"�'0�9'0$  8!�'�7"!0  !0!  &%��%. �" )%70  '0&"�'0�9'*/  

 .%)�2 . 

2) �,16��;�,�)  +�/�+�2  "  -,�+1!)�2  2 '0&"�'0�9'�#  8!�'�7"!% . 

3) �0��2�#  '0&"�'0�9'*#  -,�+1!) , 20��2�#  2'1),%''"#  -,�+1!) : 

 ),1!)1,0  "  7%)�+*  "(7%,%'"$. �,�;�%70  " !�3.%'"$  -�2)�,'�6�   .%)0. 

4) �" )*#  -,�+1!) , '0&"�'0�9'*#  +�/�+ , �".'*#   "  ,0 -��060%7*#  

+�/�+ . 

5) ��7"'0�9'*%  "  ,%0�9'*% -�!0(0)%�" . �'+%! *  &%'. �%5�$)�,  

��� . 
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������,  ���  �	����������  �  �������� : 

1) �)�  "(1.0%) 70!,�8!�'�7"!0 . �0!�2*  %% � �;%''� )" ? 

2) 	/0,0!)%,"(1#)%  � '�2'*%  -�!0(0)%�"  51'!&"�'",�20'"$  

8!�'�7"!"  '0  70!,�1,�2'% ? 

3) 	-,%+%�")% -�!0(0)%�"  ���  "  ���  "  -�!0�")% , 2 .%7  � )�")  

,0('"&0  7%�+1 '"7" . 

4) �0!�2*   -� �;*  ,0 .%)0 ��� . �0!�#   -� �;  ,0 .%)0 $2�$%) $ 

� '�2'*7  +�$ ��  "" ? 

5) 	/0,0!)%,"(1#)%  ,��9  ���  2 70!,�8!�'�7".% !�7  0'0�"(%  "  

1-,02�%'""  8!�'�7"!�# . 

/��,  ��"��	��� : 

1) � )�,".% !"%  ,07!"  7"!,�8!�'�7".% !�6�  0'0�"(0 . �,"."'*  

2�('"!'�2%'"$  70!,�8!�'�7".% !�6�  1.%'"$ . 

2) ���9   " )%7*  '0&"�'0�9'*/   .%)�2  2 70!,�8!�'�7".% !�7  0'0�"(% . 

3) �%)�+*  ,0 .%)0 ��� . 

4) �"'07"!0  ���  ��  ""  2 200- 2018 6�+1 "  %% -,"."'* . 

5)  �%'%20$ 8!�'�7"!0  2 ��  ""  "   ���'� )"  %% 1.%)0. 

 

��������#��	�  �����	�#�	 : 

1) ��0'<0, , 	 . �0!,�8!�'�7"!0 : �.%;'"!  / 	 . ��0'<0, . - � .: ��  

��: , 2015. - 653 c. 

2) �0�9-%,"'  � .� ., �,%;%''"!�2  � .� ., �%1  !"#  
 .� . 

�0!,�8!�'�7"!0 : �.%;'"!  /��+  �;4 . ,%+. � .� . �0,0 %2".0 . - ��; .: �(+ -2�  

��;��:� , 1997. 

3) �,%;%''"!�2 , � .� . �0!,�8!�'�7"!0 : �.%;'"!  +�$ ;0!0�02,�2  / 

� .� . ���0' , : .�� . Economics :!�'�7"! : 0'6�� -,1  !"#   ��20,9 - -,02�.'"!  

/ : .�� . ���0' , � .� . ��7'%'!� . - � .: �0(1,9 , 1994. - 544 c. 

4) �070%2 � .� ., ��;0.%20  � .� . :!�'�7".% !0$  )%�,"$ . — � .: 

��0+� . – 2010. – 592 . 
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5) �"- "& , � .� . �"!,�8!�'�7"!0 . �0!,�8!�'�7"!0 : �.%;'"!  / � .� . 

�"- "& . - � .: �'��1 , 2017. - 304 c. 

6) �8'!93 , � . �0!,�8!�'�7"!0 . / � . �8'!93 . - ��; .: �")%, , 2013. - 

560 c. 

7) �0!!�''%��  �87-;%�� , �,3  �)%'�" . :!�'�7"! : -,"'&"-* , 

-,�;�%7* , -��")"!0 . 18-% "(+ . — � .: ����
 -� . — 2011. — 1010  . 

8) �0!,�8!�'�7"!0 : )%�,"$  "  ,�  "# !0$  -,0!)"!0 . �.%;'"!  +�$ 

21(�2. ��+  ,%+. 
 .� .�,$('�2�# , � .� .�17'�# . 2-% "(+ .-2005.- 688  . 

9) �8'!93  �,%6�," . �0!,�8!�'�7"!0 . — � : �(+ -2�  ��� . — 1994 

10) �� �20 , � .� . �"!,�8!�'�7"!0 . �0!,�8!�'�7"!0 . �.%;'"!  / � .� . 

�� �20 . - � .: �'��1 , 2018. - 350 c. 
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!�	�	  11. �	���&������������  �	��������  

11.1 +����#��,%  �����  �  ���  "	����,  

 

�����	���!  
���
  -,%+ )02�$%)  �;�#  �;413   1771  -�0'",1%7*/  

,0 /�+�2  (2 '�7"'0�9'�7  2*,0�%'"" ) '0  -,"�;,%)%'"%  �)%.% )2%''*/  

)�20,�2  "  1 �16  (0 '%!�)�,*#  -%,"�+  2,%7%'". 

� �"  50!)".% !"%  20��2*% "'2% )"&""  ,02'*  -�0'",1%7*7  20��2*7  

"'2% )"&"$7 , )�  ,0('"&0  7%�+1  �2�!1-'*7   -,� �7  (AD) "  ���  -�  

,0 /�+07  -,�-0+0%) . 

 

 

 

�" 1'�!  11.1. – �),1!)1,0   �2�!1-'�6�   -,� 0  

�0  6,05"!%  �2�!1-'*#   -,�  -,%+ )02�$%)  �;�#  !,"213 , 

-�!0(*203413  ,0(�".'*#  �;=%7 )�20,�2  "  1 �16 , )�  % )9 ,%0�9'*#  �;=%7 

���  (Y '0  ," 1'!%  11.2), !�)�,*#  +�70<'"%  /�($# )20 , 

-,%+-,"'"70)%�9 !"#   %!)�, , 6� 1+0, )2%''*#   %!)�,  "  � )0�9'�#  7",  

6�)�2*  (-�0'",13) ) !1-")9  -,"  �3;�7  2�(7��'�7  1,�2'%  &%' (� ) (0 

'%!�)�,*#  -%,"�+  2,%7%'" (6�+). 
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�" 1'�!  11.2. – �,"20$   �2�!1-'�6�   -,� 0   

�)�;*  -��1.")9  ('0.%'"%  '�7"'0�9'�6�   �2�!1-'�6�   -,� 0  +�$ 

!0�+�#  )�.!"  !,"2�#  AD, '1�'�  -%,%7'��")9  !��,+"'0)*   ��)2%) )2134%#  

)�.!" . 

�0!  2"+'�  '0  ," 1'!%  4, !,"20$   �2�!1-'�6�   -,� 0  (AD) "7%%) 

�),"&0)%�9'*#  '0!��' , .)�  �;=$ '$%) $   �%+134"7"  -,"."'07" : 

1. �,,���  �����
���  (�,,���  %��	 ): % �"  1,�2%'9  &%' 

-�2*<0%) $ , 8)�  -,"2�+")  !   �!,04%'"3  ,%0�9'�#  &%''� )"  +%'%�'*/  

0!)"2�2  +�70<'"/  /�($# )2 , 2 �%+ )2"% .%6� �'"   �!,0)$)  -�),%;")%�9 !"%  

,0 /�+*  (+ ). �,"  ,� )%  1,�2'$  &%' ,%0�9'0$  )�"7� )9  +%'%6 '0  ,1!0/ , 0 

)0!�%  5"'0' �2*/  0!)"2�2  (;0'!�2 !"/  2!�0+�2 , &%''*/  ;1706) -0+0%). 

�3+"  .12 )213)   %;$ ;%+'%% "  2�(+%,�"203) $  �)  -�!1-�! . �  @=> � /�  A =>  

C A =>  AD A �,"  -0+%'""  &%' '0;�3+0%) $  �;,0)'*#  855%!). 

2. �,,���  ���������!  
�����  (�,,���  *�!�
� ): -,"  -�2*<%'""  

1,�2'$  &%' ,0 )%) "  -,�&%')'0$   )02!0  (&%'0 -��9(�20'"$  +%'9607"), .)�  

-,"2�+")  !   �!,04%'"3  "'2% )"&"�''�6�   -,� 0  -,%+-,"'"70)%�9 !�6�  

 %!)�,0 , 0 )0!�%  '%!�)�,*/  -�),%;")%�9 !"/  ,0 /�+�2  +�70<'"/  /�($# )2 . 

�,"  -� )�$''�7  !��".% )2%  +%'%6 2 �;,04%'""  ,� )  &%' 12%�".")   -,�  '0  

+%'96" " ,  ��)2%) )2%''� , &%'1 (0 -��9(�20'"%  +%'9607"  (-,�&%')'13  

 )02!1 ). 

�� )  -,�&%')'�#   )02!"   '"(") : 

-  -�),%;")%�9 !"%  ,0 /�+* , )0!  !0!  -�),%;")%�9 !"#  !,%+")  

 )0'�2") $  7%'%% +� )1-'*7 ; 
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-  "'2% )"&"�''*%  ,0 /�+* , )0!  !0!  +�/�+'� )9  .0 )"  -�0'",1%7*/  

"'2% )"&"�''*/  -,�%!)�2  �!0�%) $  '"�%  -,�&%')0  (0 "'2% )"&"�''*#  

!,%+") ; 

-  2�(7��'� , 6� 1+0, )2%''*%  ,0 /�+*  (0  .%) 1+�,��0'"$  

6� 1+0, )2%''*/  (0#7�2 ; 

-  ." )*#  8! -�,) , )0!  !0!  2* �!0$  -,�&%')'0$   )02!0  2*(�2%) 

-,")�!   ,%+ )2 "( -(0 6,0'"&* , -�2* ")  !1,  '0&"�'0�9'�#  20�3)* ,  +%�0%) 

8! -�,)  ;��%% +�,�6"7 , 0 "7-�,)  �)'� ")%�9'�  +%<%2�% (�  @=> MD @=> r @=> 

Ig & C A => AD A)/ 

3. �,,���  ��������  ���	��� : -,"  -�2*<%'""  1,�2'$  &%' '0  

�)%.% )2%''*% )�20,*  "  1 �16"  �)%.% )2%''*% -�),%;")%�"  -%,%/�+$) '0  

(0!1-!"  "7-�,)'*/  )�20,�2  "  1 �16 , .)�  12%�"."20%) ������  "'� ),0''*/  

)�20,�2  2  ),0'1  "   �!,040%)  ��
����  �)%.% )2%''*/  )�20,�2  "(   ),0'* . �  

,%(1�9)0)%  �!,0403) $  ��
 ���  ��  
�
��!  ��
����  (Xn). �� )  &%' 2'1),"  

 ),0'*  -,"   )0;"�9'*/  &%'0/ '0  "7-�,)  -,"2�+")  !  -0+%'"3   -,� 0  '0  

�)%.% )2%''*% )�20,*  "  1 �16"  "  ,� )1   -,� 0  '0  "7-�,)'*%  )�20,* . 

�'� ),0'&*  ;1+1)  )0!�%  -�!1-0)9  7%'9<% �)%.% )2%''*/  )�20,�2 . :! -�,)  

;1+%) 17%'9<0)9 $, 0 "7-�,)  ,0 )" . �'0.%  6�2�,$ , ;1+%)  �!,040)9 $  ." )*#  

8! -�,)  " ,  �%+�20)%�9'� ,  �2�!1-'*#   -,�  ( P @ => Ex A & Im @ => Xn A => 

AD A)/ 

	;=%+"'$$ 9 , 8)"  ),"  855%!)0 -,"2�+$)  !  )�71 , .)�  -,"  -�2*<%'""  

1,�2'$  &%' �;=%7  �2�!1-'�6�   -,� 0   �!,040%) $ , 0 -,"   '"�%'""  1,�2'$  

&%' �;=%7  �2�!1-'�6�   -,� 0  ,0 )%). :)�  "  �),0�0%) $  2 �),"&0)%�9'�7  

'0!��'%  !,"2�#  AD. �,16"7"   ��207" , "(7%'%'"% 1,�2'$  &%' 2*(*20%) 

+2"�%'"% 2+��9  �+'�#  "  )�#  �% !,"2�#   �2�!1-'�6�   -,� 0  (-,"  -,�."/  

,02'*/  1 ��2"$/ ). 

 �,�7%  1,�2'$  &%' (������!  ,����� ) '0   �2�!1-'*#   -,�  

2�(+%# )213)  "  ���������  ,������ , -,"  "(7%'%'""  !�)�,*/  (/�)$  ;*  

�+'�6�  "(  '"/ ) !,"20$  AD  +2"60%) $ 2-,02�  (2 -����%'"%  AD1 '0  ," 1'!%  
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11.3), % �"   �2�!1-'*#   -,�  ,0 )%), "�"  2�%2� (2 -����%'"%  AD2), % �"  

 �2�!1-'*#   -,�   �!,040%) $ . 

 
�" 1'�!  11.3. – �(7%'%'"%  1,�2'$   �2�!1-'�6�   -,� 0  -�+  

2�(+%# )2"%7 '%&%'�2*/  50!)�,�2  

��+  2�(+%# )2"%7 '%&%'�2*/  50!)�,�2  !,"20$   �2�!1-'�6�   -,� 0  

7��%)   +2"60)9 $: 2-,02�  22%,/ –  �2�!1-'*#   -,�  ,0 )%) (AD1B AD2), 

2�%2� 2'"(  –  �2�!1-'*#   -,�  -0+0%) (AD1B AD3). 

 �  '%&%'�2*7  50!)�,07   �2�!1-'�6�   -,� 0  �)'� $) $  50!)�,* , 

�-,%+%�$34"% �;=%7 -�0'",1%7*/  ,0 /�+�2  !0�+�6�  "(  .%)*,%/  

70!,�8!�'�7".% !"/   1;=%!)�2 : -�),%;")%�9 !"/  ,0 /�+�2  (C), 

-�0'",1%7*/  "'2% )"&"�''*/  ,0 /�+�2  (Ig
-�0' ), 6� 1+0, )2%''*/  ,0 /�+�2  

(G) "  ,0 /�+�2  '0  ." )*#  8! -�,)  (Xn) '%(02" "7�  �)  1,�2'$  &%'. 

1. %����������
���  ��
 ���  

 �0  �;=%7 -�),%;")%�9 !"/  ,0 /�+�2  2�"$3)   �%+134"% 50!)�,* : 

-  1,�2%'9  ;�06� � )�$'"$ , "�"  2%�"."'0  ;�60) )20  (wealth – C). 

-  1,�2%'9  )%!14%6� +�/�+0  (yield, income – Y). 

-  ��"+0'"$  -�),%;")%�%# : 

-  ��"+0'"$  "(7%'%'"$  +�/�+0  2 ;1+14%7 (expected income – Ye ); 

-  ��"+0'"$  "(7%'%'"$  1,�2'$  &%' (expected inflation – n%); 

-  '0��6"  (taxes – Tx). 

-  ),0' 5%,)*  (transfers – Tr). 

-  1,�2%'9  (0+���%''� )"  +�7�/�($# )2  (debt – D). 

-   )02!0  -,�&%')0  -�  -�),%;")%�9 !�71  !,%+")1  (interest rate – R) 
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                           (11.1) 

 2. %�����	����  ����
���������  ��
 ���  

�0  �;=%7 -�0'",1%7*/  "'2% )"&"�''*/  ,0 /�+�2  2�"$3)   �%+134"% 

50!)�,* : 

-  ��"+0'"$  "'2% )�,�2  (5",7 ) –  2$(0'*    ��"+0%7�#  2'1),%''%#  

'�,7�#  �)+0."  �)  "'2% )"&"#  (internal rate of return – IRR), ) .%. ��"+0%7�#  

'�,7�#  -,";*�" ; 

-   )02!0  -,�&%')0  (interest rate – R); 

-  2%�"."'0  +�/�+0  (yield – Y); 

-  '0��6"  (taxes – Tx); 

-  ),0' 5%,)*  5",707  (transfers – Tr ); 

-  )%/'���6""  (technological progress – D); 

-  "(;*)�.'*%  -,�"(2�+ )2%''*%  7�4'� )"  (�  excess); 

-  2%�"."'0  (0-0 0 !0-")0�0  5",7  (�� ). 

                       (11.2.) 

3.'�
	���
�������  ��
 ���  �-,%+%�$3) $  (0!�'�+0)%�$7"  

-  �%�"."'0  6� 1+0, )2%''*/  (0!1-�!  )�20,�2  "  1 �16  (G) – 

8!(�6%''0$  -%,%7%''0$. 

4. #�
 ���  ��  
�
��!  ��
����  (02" $)  �)   ��)'�<%'"$  8! -�,)0  "  

"7-�,)0 . 

-  2%�"."'0  20��2�6�  2'1),%''%6�  -,�+1!)0  "  '0&"�'0�9'�6� ; 

-  +�/�+0  2 +,16"/   ),0'0/  (Yf); 

-  2%�"."'0  20��2�6�  2'1),%''%6�  -,�+1!)0  "  '0&"�'0�9'�6�  

+�/�+0  2 +0''�#   ),0'%  (Y); 

-  20�3)'*#  !1,  '0&"�'0�9'�#  +%'%�'�#  %+"'"&*  (exchange rate – 

%). 

                              (11.3) 
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11.2. +����#����  ������
����  �  ���  "	����,  

 

�����	����  ������-����  -,%+ )02�$%)  �;�#  �;4"#  �;=%7 

�)%.% )2%''*/  )�20,�2  "  1 �16  (2 '�7"'0�9'�7  2*,0�%'"" ), -,�"(2�+"7*/  2 

8!�'�7"!%  (0 '%!�)�,*#  -%,"�+  2,%7%'" (6�+). 

�  70!,�8!�'�7"!%  "7%%) $ +20 -�+/�+0  !  "(1.%'"3  

70!,�8!�'�7".% !"/  -,�&%  �2  "  $2�%'"# : !�0  ".% !"#  "  !%#' "0' !"# .  

��02'�%  ,0(�"."%  7%�+1 <!��07"   � )�") :  

1) 2 ),0!)�2!%  2�-,� 0  �   )%-%'"  6";!� )"  &%' "   !�,� )"  "/  0+0-)0&""  

!  "(7%'%'"3  ,*'�.'�#  !�'=3'!)1,* ,  !�,� )"  1,02'�2%<"20'"$  ,*'!�2 ; 

2) 2 '%�;/�+"7� )" ,  )%-%'"  "  "' ),17%')�2  6� 1+0, )2%''�6�  

27%<0)%�9 )20 2 8!�'�7"!1 . 

�,"20$   �2�!1-'�6�  -,%+���%'"$  "7%%) ,0('*#  2"+ 2 !,0)!� ,�.'�7  "  

+��6� ,�.'�7  -%,"�+%. �+"'�6�  7'%'"$  �)'� ")%�9'�  5�,7*  !,"2�#  

 �2�!1-'�6�  -,%+���%'"$  '%  14% )21%); '"�%  -,%+�060%) $ �+"'  "(  

20,"0')�2  8)�#  !,"2�# ). 

 �0!  2"+'�  '0  ," 1'!%  11.4 !,"20$   �2�!1-'�6�  -,%+���%'"$  AS 

 � )�")  "(  ),%/  �),%(!�2  ( %67%')�2): 

I. 6�,"(�')0�9'*#  (��!�
���
��! ) �),%(�! ; 

II. -,�7%�1)�.'*#  (��
 ���.�! ) �),%(�! ; 

III.  2%,)"!0�9'*#  (���

�
�
��! ) �),%(�! . 

 

�" 1'�!  11.4. – �,"20$   �2�!1-'�6�  -,%+���%'"$  
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�,%�+%  .%7 -%,%#)" !  0'0�"(1  !0�+�6�  �),%(!0 , '%�;/�+"7�  

-�+.%,!'1)9 , .)�  �;=%7 -,�"(2�+ )20  !0!  2 �)+%�9'�#  5",7%, )0!  "  2 

8!�'�7"!%  2 &%��7 �-,%+%�$%) $ �;=%7�7  "7%34"/ $  -,�"(2�+ )2%''*/  

,% 1, �2  "  )%/'���6"%# . � �"  "7%34"% $ ,% 1, *  " -��9(13) $  -��'� )93  

(-,"  +0''�#  )%/'���6"" ), )�  8!�'�7"!0  -,�"(2�+")  -�)%'&"0�9'*#  1,�2%'9  

,%0�9'�6�  ���  (Y*). 

 �%�+1  1,�2'%7  &%' "  2%�"."'�#   �2�!1-'�6�  -,%+���%'"$  

 14% )21%) -,$70$   2$(9 (1,�2%'9  &%' – &%'�2�#  50!)�,   �2�!1-'�6�  

-,%+���%'"$ ): .%7 2*<% 1,�2%'9  &%', )%7 -,"  -,�."/  ,02'*/  1 ��2"$/  

;��9<%  2%�"."'0   �2�!1-'�6�  -,%+���%'"$ . 	+'0!�  8)0  2$(9 -,�$2�$%) $  

-� -,0('�71  2 (02" "7� )"  �)  �),%(!0  !,"2�#   �2�!1-'�6�  -,%+���%'"$ . 

*�!�
���
��!  ������� . �  8)�7   �1.0% !,"20$  -,%+���%'"$  -,"7%)  2"+ 

6�,"(�')0�9'�#  -,$7�#  AS. :!�'�7"!0  51'!&"�'",1%)  2 1 ��2"$/  '%-��'�#  

(0'$)� )"  50!)�,�2  -,�"(2�+ )20 . >%'*  "  '�7"'0�9'0$  (0,-�0)0  

�)'� ")%�9'�  �% )!"% . �%0�9'*% 2%�"."'*  ���  �)'� ")%�9'�  -�+2"�'*  "  

;* ),�  ,%06",13)  '0  ,*'�.'*%  !��%;0'"$ . �0  -,�)$�%'""  2 %6� �),%(!0  

1,�2%'9  &%' '% "(7%'%'0. �0!)".% !"#  ���  7%'9<% -�)%'&"0�9'�6� , "(  .%6� 

 �%+1%), .)�  ('0.")%�9'0$  .0 )9  ,% 1, �2  '% " -��9(1%) $ : -,�"(2�+ )2%''*%  

7�4'� )"  -,� )0"203) , 2* �!  1,�2%'9  ;%(,0;�)"&* , )�  % )9 8!�'�7"!0  

'0/�+") $  '0  6�1;�!�7   -0+%, )0!  !0!  50!)".% !"#  1,�2%'9  ,%0�9'�6�  �;=%70 

���  «'% +�)$6"20%)» +�  -�)%'&"0�9'�6�  1,�2'$ .  

� �"  �;=%7 -,�"(2�+ )20  '0.'%)  ,0 )"  (+2"�%'"% 2-,02�  2+��9  

6�,"(�')0�9'�6�  �),%(!0 ), )�  1,�2%'9  &%' '% "(7%'") $ , )0!  !0!  5",7*  

-,� )�  '0.'1)  " -��9(�20)9  -,� )0"2034"%  -,�"(2�+ )2%''*%  7�4'� )"  "  

12%�"."20)9 (0'$)� )9  (0  .%) ;%(,0;�)'*/ , !�)�,*%  '%  )0'1)  ),%;�20)9  

-�2*<%'"$  (0,0;�)'�#  -�0)* . ��8)�71  "(+%,�!"  -,�"(2�+ )20  '% 2�(,0 )1) , 

0 ('0.") , "  &%'* '% "(7%'$) $ . (	;=$ '%'"%  )�6� , -�.%71  1,�2%'9  &%' '% 

"(7%'") $  -,"  +2"�%'""  2�%2� 2+��9  6�,"(�')0�9'�6�  �),%(!0 , ;1+%) +0'�  

-�(�% .) 
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&�
 ���.�!  ������� . �0  +0''�7  �),%(!% AS -,%+-��060%) $ )0!0$ 

 ")10&"$ , !�6+0  12%�".%'"% ,%0�9'�6�  �;=%70 -,�"(2�+ )20   �-,�2��+0%) $  

'%!�)�,*7  ,� )�7  1,�2'$  &%', .)�   2$(0'�    '%,02'�7%,'*7  ,0(2")"%7  

�),0 �%#  "  -,"7%'%'"%7  7%'%% -,�"(2�+")%�9'*/  ,% 1, �2 , -� !��9!1  ;��%% 

855%!)"2'*%  ,% 1, *  1�% (0+%# )2�20'* . �2"�%'"%  2+��9  �),%(!0  �)  Y1 +�  

Y* �('0.0%) , .)�  8!�'�7"!0  -,";�"�0%) $  !  -�)%'&"0�9'�71  1,�2'3  

,%0�9'�6�  ��� . �  '%!�)�,*/  �),0 �$/  �4140%) $  '%/20)!0  "7%34"/ $  

,% 1, �2 . �-,�  '0  '�2*%  ,% 1, *  (�;1 ��2�%''*#  ,� )�7  ,%0�9'�6�  ��� ) 

-�2*<0%)  &%'1 '0  '"/ , .)�  -,"2�+")  !  ,� )1  "(+%,�%!  " , !0!  ,%(1�9)0), 

,0 )%) 1,�2%'9  &%'. 

*��

�
�
��!  ������� . :!�'�7"!0  +� )"60%) -�)%'&"0�9'�6�  1,�2'$  

,%0�9'�6�  ���  (Y*). �,"20$   �2�!1-'�6�  -,%+���%'"$  AS $2�$%) $ 

2%,)"!0�9'�#  �"'"%# . �*'!"  $2�$3) $  !�'!1,%')'*7"  "  �;=%7 2*-1 !0  

(02" ")  )��9!�  �)  !��".% )20  50!)�,�2  -,�"(2�+ )20  "  )%/'���6"" . 

�(7%'%'"$  2 50!)�,0/  -,�"(2�+ )20  "  )%/'���6""  -,�" /�+$)  7%+�%''� . 

:!�'�7"!0  51'!&"�'",1%)  2 1 ��2"$/  -��'�#  (0'$)� )"  "  �;=%7 2*-1 !0  

,02%' -�)%'&"0�9'�71 . >%'*  "  '�7"'0�9'0$  (0,-�0)0  – 6";!"% . �2"�%'"%  

2+��9  2%,)"!0�9'�6�  �),%(!0  -,"2%+%) )��9!�  !  ,� )1  1,�2'$  &%', )0!  !0!  

,%0�9'*#  ���  +� )"6  -�)%'&"0�9'�6�  1,�2'$  " , -�  !,0#'%#  7%,%, 2 

!,0)!� ,�.'�7  -%,"�+% '% 2*,0 )%) . 

 	+'0!�  '0   �2�!1-'�%  -,%+���%'"%  2�(+%# )213)  "  ���������  

,������ , !�)�,*%   +2"603)  !,"213   �2�!1-'�6�  -,%+���%'"$  (," .11.5) AS 

2-,02�  "  2'"(  2 -����%'"%  AS1, % �"   �2�!1-'�%  -,%+���%'"%  ,0 )%), "  

2�%2� "  22%,/ 2 -����%'"%  AS2, % �"   �2�!1-'�%  -,%+���%'"%   �!,040%) $ .  
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 �" 1'�!  11.5. – �(7%'%'"%  1,�2'$   �2�!1-'�6�  -,%+���%'"$  -�+  

2�(+%# )2"%7 '%&%'�2*/  50!)�,�2  

 

  �%&%'�2*% 50!)�,*   �2�!1-'�6�  -,%+���%'"$  "7%3) �;4%% 

 2�# )2� : "/  "(7%'%'"% 2*(*20%) "(7%'%'"% "(+%,�%!  '0  %+"'"&1 -,�+1!&""  

( ,%+'"/  "(+%,�%! ) 2 8!�'�7"!%  2 &%��7 -,"  +0''�7  1,�2'%  &%'. ��%+1%) 

-�+.%,!'1)9 , .)�  8)"  50!)�,*  '%  2$(0'*    ,� )�7   -,� 0  '0  ,% 1, * , �  .%7 

<�0  ,%.9 -,"  /0,0!)%," )"!%  -,�7%�1)�.'�6�  �),%(!0  !,"2�#  AS. 

�%&%'�2*% 50!)�,*   �2�!1-'�6�  -,%+���%'"$ . 

1.�(7%'%'"%  &%' '0  ,% 1, * : 

1.1. "(7%'%'"% &%' '0  2'1),%''"%  ,% 1, * ; 

1.2. "(7%'%'"% &%' '0  2'%<'"% ,% 1, * ; 

1.3. 7�'�-��"(7  '0  ,*'!%  ,% 1, �2 . 

2. �(7%'%'"%  -,�"(2�+")%�9'� )"  ),1+0. 

3.�(7%'%'"$  2 )%/'���6"" . 

4. �(7%'%'"%   -,02�2*/  '�,7 : 

4.1. �0��6��;���%'"$  5",7 ; 

4.2 	;=%70  6� 1+0, )2%''�6�  ,%61�",�20'"$ . 

5. �,",�+'� -!�"70)".% !"%  "(7%'%'"$ . 

�,"  0'0�"(%  "(7%'%'"#   �2�!1-'�6�  -,%+���%'"$  20�'�  "7%)9 2 2"+1: 

0) % �"   �2�!1-'�%  -,%+���%'"%  ,0 )%), )�  ,0 )%) -�)%'&"0�9'*#  

1,�2%'9  ,%0�9'�6�  ��� . 



28 
 

; ) % �"   �2�!1-'�%  -,%+���%'"%   �!,040%) $ , )�  -�)%'&"0�9'*#  

1,�2%'9  ,%0�9'�6�  ���   �!,040%) $ .  

 

11.3 . �	���&������������  �	��������  �  ������  AD – AS. 

 .�������  �  �	��������  

�  70!,�8!�'�7"!% , !0!  "  2 7"!,�8!�'�7"!% , +�$ 0'0�"(0  -�2%+%'"$ 

8!�'�7".% !"/  -%,%7%''*/  " -��9(1%) $  ,02'�2% '*#  -�+/�+ . �0  ," 1'!%  

11.6 -,%+ )02�%'  7%/0'"(7  -,"2%+%'"$ !  ,02'�2% "3  '0  !%#' "0' !�7  

(6�,"(�')0�9'�7 ) "  2� /�+$4%7  (-,�7%�1)�.'�7 ) �),%(!0/  !,"2�#  

 �2�!1-'�6�  -,%+���%'"$ . 

�0   �2�!1-'*#   -,�  "  '0   �2�!1-'�%  -,%+���%'"% , !0!  "(2% )'� , 

2�(+%# )213)  '%&%'�2*% 50!)�,* , !�)�,*%   +2"603)  !,"2*%  AD "  AS. �  

,%(1�9)0)% "(7%'$%) $ "  ,02'�2% "%. 

 �0  7�),"7   '0.0�0 , !0!  7%'$%) $ ,02'�2% "%, % �"  -,"  '%"(7%''�7  

 �2�!1-'�7  -,%+���%'""  "(7%'$%) $  �2�!1-'*#   -,� . 

�,%+-����"7   �2�!1-'�%  -,%+���%'"%  '%"(7%''� , 0  �2�!1-'*#  

 -,�  ,0 )%)(AS = const, AD­ ) 

 

                    0)                                               ; )                                          2) 

 �" 1'�!  11.6 – �"'07"!0  70!,�8!�'�7".% !�6�  ,02'�2% "$  "( -(0 ,� )0  

 �2�!1-'�6�   -,� 0  

 

1. #�
�  AD ��  ��������������  �������  (��
	��� 11.6� ). AD1 -%,%/�+")  2 

AD2: ,02'�2% '*#  ,%0�9'*#  ���   2 !,0)!� ,�.'�7  -%,"�+% ,0 )%) (  Y1 

+�  Y2), 1,�2%'9  &%' '%"(7%'%'.  
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2. #�
�  AD ��  �����-	��
���  �������  (��
	���  11.6� ). AD1 -%,%/�+")  2 

AD2: ,� )  ,02'�2% '�6�  ,%0�9'�6�  ���  (  AD1 +�  AD2)  �-,�2��+0%) $  

'% )��9!�   ,� )�7  1,�2'$  &%', )�  % )9 "'5�$&"%# , !�)�,0$  '0(*20%) $ 

���-����������!  ��,�����! , '�  "  ,� )�7   �2�!1-'�6�  2*-1 !0  2 

!,0)!� ,�.'�7  -%,"�+% (  Y1 +�  Y2).   

3. #�
�  AD ��  ������������  �������  (��
	���  11.6� ). AD1 -%,%/�+")  2 AD2: 

,02'�2% '*#  ,%0�9'*#  ���  � )0%) $  '0  +� )"6'1)�7  ,0'%% 1,�2'%  Yf, 

,0 )%) 1,�2%'9  &%', )�  % )9 "7%%) 7% )�  ��,����� , ���������  ������
���  


����	����  
���
�� . (% �"   �2�!1-'*#   -,�  -,�+���0%)  ,0 )" , !�6+0 

1�% +� )"6'1)  -�)%'&"0�9'*#  ��� , )0!�#   �2�!1-'*#   -,�  '0(*20%) $ 

������
��� ). 

 �%-%,9 -,%+-����"7 , .)�    �2�!1-'�%  -,%+���%'"%   -�  -,%�'%71  

'%"(7%''� , 0  �2�!1-'*#   -,�   �!,040%) $  (AS = const, AD̄ ) 

 �%!�)�,*%  8!�'�7" )*  -��0603) , .)�  8)1  ")10&"3  7��'�  

,0  7�),%)9    " -��9(�20'"%7  ," 1'!0  11.6, )��9!�  +2"60$ 9 2 �;,0)'�7  

'0-,02�%'"" , 2 ,%(1�9)0)% -��1.0) $   "77%),".'*%  "(7%'%'"$  ,02'�2% "$ . 

	+'0!�  % )9 "  +,160$ -�("&"$ . �   ��)2%) )2""    8)�#  -�("&"%# , 

 "77%),".'�%  "(7%'%'"% 2 ,02'�2% ""  -,�" /�+")  )��9!�  '0  

6�,"(�')0�9'�7  �),%(!%. �,"   �!,04%'""  �%  �2�!1-'�6�   -,� 0  '0  

2%,)"!0�9'�7  "�"  -,�7%�1)�.'�7  �),%(!0/ , 2�('"!0%)  855%!) /,0-�2"!0  

(," 1'�!  11.7). 
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�" 1'�!  11.7. – :55%!)  /,0-�2"!0  

 

��$  �;=$ '%'"$  855%!)0 /,0-�2"!0  -,%+ )02"7 , .)�  -%,2�'0.0�9'�  "( -

(0 ,� )0   �2�!1-'�6�   -,� 0  �)  (AD1 +�  AD0) 12%�"."� $  '% )��9!�  

,02'�2% '*#  �;=%7 2*-1 !0  (�)  � 1 +�  � 0), '�  "  �;4"#  1,�2%'9  &%' (�)  � 1 +�  

� 0). �0(0�� 9  ;* , % �"   �!,0)")9  �;=%7  �2�!1-'�6�   -,� 0  '0  )1 �% 

2%�"."'1  8!�'�7"!0  +���'0  2%,'1)9 $ 2 " /�+'�%   � )�$'"% . 	+'0!� , % �"  

 �2�!1-'*#   -,�   �!,0)") $    AD0 +�  AD1, )�  1,�2%'9  &%' '% 1-0+%), )0!  

!0!  1.0 )'"!"  2� -,�"(2�+ )2%''�6�  -,�&%  0   2$(0'*  7'�6�." �%''*7"  

+��6� ,�.'*7"  !�'),0!)07"  "  ,02'�2% "% -%,%#+%) '% 2 )�.!1  � 1, 0 2 )�.!1  

� 2. :)�  2*(�2%)  �!,04%'"%  ,02'�2% '�6�  ,%0�9'�6�  ���  +�  1,�2'$  Y2, 

!�)�,*#  7%'9<% -%,2�'0.0�9'�6�  1,�2'$  Y1. �0!"7  �;,0(�7 , -,"  

 �!,04%'""   �2�!1-'�6�   -,� 0  !,"20$   �2�!1-'�6�  -,%+���%'"$  -%,%/�+")  

"(  -����%'"$  P� � � AS 2 -����%'"%  P� � 2AS:  +2"6 6�,"(�')0�9'�6�  �),%(!0  

!,"2�#  AS 22%,/ �('0.0%)  17%'9<%'"%  �2�!1-'�6�  -,%+���%'"$ , 

�;1 ��2�%''�%   �!,04%'"%7   �2�!1-'�6�   -,� 0 . 

 �,"."'0  8)�6�  – �,,���   �������� : &%'* '%6";!"  2  )�,�'1  

-�'"�%'"$ . �,"."'07"  8)�6�  855%!)0 '0(*203)  $2�%'"$ 7�'�-��"(70  '0  

,*'!0/  )�20,�2  "  1 �16 , 0 )0!�%  +%# )2"$ -,�5 �3(�2 , -,%-$) )2134"/  

 '"�%'"3  '�7"'0�9'�#  (0,0;�)'�#  -�0)*  '0  ,*'!0/  ),1+0. 
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�0  7�),"7  )%-%,9 "(7%'%'"$  2 ,02'�2% "" , % �"  -,"  '%"(7%''�7  

 �2�!1-'�7   -,� %  "(7%'$%) $  �2�!1-'�%  -,%+���%'"%   

�,%+-����"7 , .)�   �2�!1-'*#   -,�  -� )�$'%' ,, 0  �2�!1-'�%  

-,%+���%'"%  ,0 )%) ( AD = const, AS­ ) ( ," c. 11.8). 

 

 

                    0)                                               ; )                                          2) 

�" 1'�!  11.8. – �"'07"!0  70!,�8!�'�7".% !�6�  ,02'�2% "$  "( -(0 ,� )0  

 �2�!1-'�6�  -,%+���%'"$  

� �"   �2�!1-'�%  -,%+���%'"%  ,0 )%), )�  !,"20$  AS1 -%,%/�+")  2 

-����%'"%  AS2: ,0 )%) ,02'�2% '*#  ,%0�9'*#  ���  ( Y1 +�  Y2), ;��%% )�6� , 

,0 )%) -�)%'&"0�9'*#  1,�2%'9  ,%0�9'�6�  ��� , )�  % )9 "7%%) 7% )�  

�������
�
��!  ��
� . �,"  8)�7   '"�0%) $  1,�2%'9  &%'  (P1 +�  P2). 

�,%+-����"7 , .)�   �2�!1-'*#   -,�  -� )�$'%' ,, 0  �2�!1-'�%  

-,%+���%'"%   �!,040%) $  ( AD = const, AS̄ ) (,"  11.9), )�  !,"20$  AS1 

-%,%/�+")  2 -����%'"%  AS2:  �!,040%) $  "  ,02'�2% '*#  ,%0�9'*#  ��� , .)�   

 �-,�2��+0%) $  ,� )�7  �;4%6�   1,�2'$  &%', )�  % )9 "'5�$&"%# .  
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�" 1'�!  11.9 – �"'07"!0  70!,�8!�'�7".% !�6�  ,02'�2% "$  "( -(0 

 �!,04%'"$   �2�!1-'�6�  -,%+���%'"$  

 

 �0!)�,*   +2"60 !,"2�#   �2�!1-'�6�  -,%+���%'"$  �;*.'�  '0(*203)  

/�����  ������-���� . � �"   �2�!1-'�%  -,%+���%'"%  ,0 )%), 6�2�,$)  �  

-����")%�9'*/  <�!0/  -,%+���%'"$ ; % �"   �!,040%) $ , )�  6�2�,$)  �;  

�),"&0)%�9'*/  <�!0/  -,%+���%'"$ . 

�����")%�9'*%  <�!"  .04% 2 %6�  2$(0'*    )%/'".% !"7  -,�6,%  �7 , 

2*(*2034"7  ,� )  -,�"(2�+")%�9'� )"  ),1+0.  

	),"&0)%�9'*7"  <�!07"  .04% 2 %6� 2* )1-03)  ,0 )14"%  &%'* '0  

,% 1, * , -,%�+% 2 %6�, '0  8'%,6�'� ")%�"  "  ,0;�.13   "�1  -,"  -�2*<%'""  

7"'"70�9'*/   )02�!  (0,0;�)'�#  -�0)* . 

 

'�	�  �����	������  (��	���������� ).	�����  

1) ��2�!1-'*#   -,�  "  2%�"."'0   �2�!1-'�6�   -,� 0 .  �,"20$  AD 

�,"."'* , �;1 ��2�"2034"%  �;,0)'13  (02" "7� )9  7%�+1 �;4"7  1,�2'%7  

&%' "  2%�"."'�#   �2�!1-'�6�   -,� 0 . �� )02�$34"%   �2�!1-'�6�   -,� 0  

(-�),%;")%�9 !"%  ,0 /�+* , 20��2*% "'2% )"&"" , ." )*%  "'2% )"&"" , 
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6� 1+0, )2%''*%  ,0 /�+* , ." )*#  8! -�,) ). �%&%'�2*% +%)%,7"'0')*  

 �2�!1-'�6�   -,� 0 . 

2) ��2�!1-'�%  -,%+���%'"%  "  2%�"."'0   �2�!1-'�6�  -,%+���%'"$ . 

	;,0)'0$  (02" "7� )9  7%�+1 �;4"7  1,�2'%7  &%' "  �;=%7�7   �2�!1-'�6�  

-,%+���%'"$ . �,"20$  AS "  %% �),%(!" . �%)%,7"'0')*   �2�!1-'�6�  

-,%+���%'"$ . 

3) �0!,�8!�'�7".% !�%  ,02'�2% "%. ��+%�9  AD-AS. 

�(0"7�+%# )2"%   �2�!1-'�6�   -,� 0  "   �2�!1-'�6�  -,%+���%'"$ . :55%!)  

«/,0-�2"!0 ». 

������,  ���  �	����������  �  �������� : 

1) ��.%71  7�+%�9 AD-AS $2�$%) $ ;0(�2�#  +�$ "(1.%'"$  !��%;0'"#  

�;=%70 2*-1 !0  "  1,�2'$  &%' 2 8!�'�7"!%  2 &%��7? 

2) �0  !0!�#  !�'5"61,0&""  !,"2�#   �2�!1-'�6�  -,%+���%'"$  

'0 )0"203)  !�0  "!" ? �0!�20  "/  0,617%')0&"$? 

3) �0  !0!�#  !�'5"61,0&""  !,"2�#   �2�!1-'�6�  -,%+���%'"$  

'0 )0"203)  !%#' "0'&* ? ��.%71 ? 

4) 	/0,0!)%,"(1#)%  -�'$)"%  «70!,�8!�'�7".% !�%  ,02'�2% "%».�)�  

)0!�% 855%!) «/,0-�2"!0 ». 

 

/��,  ��"��	��� : 

1) �%"' "0' !0$  )%�,"$  70!,�8!�'�7".% !�6�  ,02'�2% "$  "  

8!�'�7".% !�6�  &"!�0 . 

2) ��'%)0," ) !0$  )%�,"$  70!,�8!�'�7".% !�6�  ,02'�2% "$  "  

8!�'�7".% !�6�  &"!�0 . 

 

��������#��	�  �����	�#�	 : 

1) ��0'<0, , 	 . �0!,�8!�'�7"!0 : �.%;'"!  / 	 . ��0'<0, . - � .: ��  

��: , 2015. - 653 c. 
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2) �0�9-%,"'  � .� ., �,%;%''"!�2  � .� ., �%1  !"#  
 .� . 

�0!,�8!�'�7"!0 : �.%;'"!  /��+  �;4 . ,%+. � .� . �0,0 %2".0 . - ��; .: �(+ -2�  

��;��:� , 1997. 

3) �,%;%''"!�2 , � .� . �0!,�8!�'�7"!0 : �.%;'"!  +�$ ;0!0�02,�2  / 

� .� . ���0' , : .�� . Economics :!�'�7"! : 0'6�� -,1  !"#   ��20,9 - -,02�.'"!  

/ : .�� . ���0' , � .� . ��7'%'!� . - � .: �0(1,9 , 1994. - 544 c. 

4) �070%2 � .� ., ��;0.%20  � .� . :!�'�7".% !0$  )%�,"$ . — � .: 

��0+� . – 2010. – 592 . 

5) �"- "& , � .� . �"!,�8!�'�7"!0 . �0!,�8!�'�7"!0 : �.%;'"!  / � .� . 

�"- "& . - � .: �'��1 , 2017. - 304 c. 

6) �8'!93 , � . �0!,�8!�'�7"!0 . / � . �8'!93 . - ��; .: �")%, , 2013. - 

560 c. 

7) �0!!�''%��  �87-;%�� , �,3  �)%'�" . :!�'�7"! : -,"'&"-* , 

-,�;�%7* , -��")"!0 . 18-% "(+ . — � .: ����
 -� . — 2011. — 1010  . 

8) �0!,�8!�'�7"!0 : )%�,"$  "  ,�  "# !0$  -,0!)"!0 . �.%;'"!  +�$ 

21(�2. ��+  ,%+. 
 .� .�,$('�2�# , � .� .�17'�# . 2-% "(+ .-2005.- 688  . 

9) �8'!93  �,%6�," . �0!,�8!�'�7"!0 . — � : �(+ -2�  ��� . — 1994. 

10) �� �20 , � .� . �"!,�8!�'�7"!0 . �0!,�8!�'�7"!0 . �.%;'"!  / � .� . 

�� �20 . - � .: �'��1 , 2018. - 350 c. 
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!�	�	  12. '����(����� , �(���
����  �  �������$��  

 

12.1 ��%���	���	�  ������  �����(����� . +������  �  ��������	�  

����������  �  �����(����)  �  �(���
���) . '	�	����  (���
�������  
 

�,"  "  �%+�20'""  � '�2'*/  (0!�'�7%,'� )%#  2 70!,�8!�'�7"!%  

;��9<�%  ('0.%'"%  "7%%) "  �%+�20'"%  !0)%6�,"#  -�),%;�%'"$ ,  ;%,%�%'"#  "  

"'2% )"&"# . :)�  -�(2��$%)  "'0.%  2(6�$'1)9  '0  -,�;�%71  ,02'�2% "$ , 

'%,02'�2% "$  "  &"!�".'� )" .  

���9<�%  2'"70'"%  8)"7  2�-,� 07  1+%�%'� 2 ,0;�)0/  �� . � . �%#' 0 , 

� �;%''�  2 %6� � '�2�-��06034%#  "  '0";��%%  "(2% )'�#  ,0;�)%  «	;40$  

)%�,"$  (0'$)� )" , -,�&%')0  "  +%'%6» (1936).   

�  !%#' "0' !�#  7�+%�"  
����	����  ��
 ���  (����������� ) �;4% )20  

 � )�$)  "(  .%)*,%/   !�7-�'%')�2 : 

0) ��
���  �����������  (,0 /�+*  +�7�/�($# )2  '0  ,0(�".'*%  2"+*  

)�20,�2  "  1 �16 ); 

; ) ����
���������  �����������  ((0),0)*  '0  �;�,1+�20'"% , 

-,�"(2�+ )2%''*%  (+0'"$ , 70)%,"0�9'� -)%/'".% !"%  (0-0 * , �"�"4'�%  

 ),�")%�9 )2�  "  07�,)"(0&"3  "  ).+.); 

2) ��
	���
�������  ��
 ���  (,0 /�+*  6� 1+0, )20  '%-� ,%+ )2%''�  

'0  -,�"(2�+ )2�  )�20,�2  "  1 �16 ); 

6)  
�
��!  ��
���� . 

��),%;�%'"%  -,%+ )02�$%)  �;�#   07*#  ;��9<�#   � )02'�#  !�7-�'%')  

��� , -�8)�71  %6� 0'0�"(  " !�3.")%�9'�  20�%'  +�$ "  �%+�20'"$  � '�2'*/  

70!,�8!�'�7".% !"/  2(0"7�(02" "7� )%# . 

%����������  – (0),0)*  '0 %�%'"$  '0   -,"�;,%)%'"%  )�20,�2  "  1 �16"  

!�'%.'�6�  -�),%;�%'"$ . 

C = f(Y),                       (12.1) 

6+% C – -�),%;�%'"% ; 

Y – +�/�+ . 
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�" 1'�!  12.1 – �1'!&"$  -�),%;�%'"$  

 

�,�0'0�"(",1%7  -� ),�%'"%  6,05"!0  51'!&""  -�),%;�%'"$  (," . 12.1). 

� �"  ;*  ,0 /�+*  2 )�.'� )"   ��)2%) )2�20�"  +�/�+07 , )�  8)�  �),0�0�0  ;*  

�3;0$  )�.!0 , �%�040$  '0  -,$7�#  � , -,�2%+%''�#  -�+  16��7  45� . �0   07�7  

+%�% 8)�  '% )0! , ,%0�9'*% ,0 /�+*  "(�;,0�%'*  2 2"+% -,$7�#  � . ��.!0  

-%,% %.%'"$ -,$7�#  
  "  !,"2�#  -�),%;�%'"$  � , �('0.0%)  1,�2%'9  '1�%2�6�  

-�),%;�%'"$ , !�6+0 ,0 /�+*  !��".% )2%''�  ,02'*  +�/�+07 . ��%20 �)  8)�#  

)�.!"  7��'�  '0;�3+0)9  �),"&0)%�9'�%   ;%,%�%'"% (+��6" ), 0  -,020  – 

-����")%�9'�%   ;%,%�%'"%.  

�����-����  – .0 )9  +�/�+0 , !�)�,0$  '% -�),%;�$%) $  

 

S = f(Y),            (12.2) 

6+% S –  ;%,%�%'"$ ; 

Y – +�/�+ . 

 0  S 

 

1 24000 -100 

2 25000 0 

3 26000 100 

4 27000 400 

5 28000 800 

�" 1'�! 12.2. – �1'!&"$   ;%,%�%'"$  

0  C 

 

1 24000 24100 

2 25000 25000 

3 26000 25900 

4 27000 26600 

5 28000 27200 
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�,05"!   ;%,%�%'"$  (,"  12.2)  ),�") $    1.%)�7  6,05"!0  -�),%;�%'"$ . 

�%,2�% .)�  7*  �-,%+%�"7 , )�.!1  '1�%2*/   ;%,%�%'"#  
 . ��%20 �)  '%% - 

�;�0)9  �),"&0)%�9'*/   ;%,%�%'"# . �-,020  – �;�0 )9  -����")%�9'*/  

 ;%,%�%'"# . �,".%7  % �"  -�),%;�%'"%  �)'� ")%�9'�  1;*20%) -�  7%,% ,� )0  

+�/�+0 , )�   ;%,%�%'"% �)'� ")%�9'�  ,0 )%). 

�,05"!"  -�),%;�%'"$  "   ;%,%�%'"$   "77%),".'*  �)'� ")%�9'�  +,16 

+,160, % �"  (0 � 9   "77%),""  -,"'$)9  �"'"3 , -,�/�+$413  -�+  16��7  450. 

�%7 ;��9<%   !��''� )9  !  -�),%;�%'"3 , )%7 7%'9<%  !��''� )9  !  

 ;%,%�%'"3 , "  '0�;�,�) . 

�,"  "(1.%'""   �2�!1-'�6�  -�),%;�%'"$  20�'�  �;,0)")9  2'"70'"%  '0  

2 % 7'��% )2�  �;=%!)"2'*/  "   1;=%!)"2'*/  50!)�,�2 , !�)�,*%  2�"$3)  )%7 

"�"  "'*7  �;,0(�7  '0  -,�&%   -�),%;�%'"$ , '0  ,��9  - "/���6""  -,"  

� 14% )2�%'""  -�),%;")%�9 !"/  ,0 /�+�2 . 

�%#'  �-" *20%)  8)�  $2�%'"%   -�7�493   2�%6� ('07%'")�6�  � '�2'�6�  

�
� �����
�
����  ������ ,  �6�0 '�  !�)�,�71  -�  7%,% ,� )0  +�/�+0  -�),%;�%'"%  

,0 )%), '�  '% 2 )�#  �% -,�-�,&"" , 2 !�)�,�#  ,0 )%) +�/�+  – -�),%;�%'"%  

�) )0%)  �)  ,� )0  +�/�+0 .  

�,%+ )02"7  2 5�,70�9'�7  2"+% +�/�+  (Y), !0!   1771  -�),%;�%'"$  (C - 

consumption) "   ;%,%�%'"$  (S - savings). 

Y = �  + S             (12.3) 

�  12%�".%'"%7 +�/�+0  2 0; ��3)'�7  "(7%,%'""  -,�" /�+")  -,",� )  "  

-�),%;�%'"$ , "   ;%,%�%'"$ : 

EY = EC + ES                       (12.4) 

��  2 �)'� ")%�9'�7  "(7%,%'""  -,",� )  -�),%;�%'"$   )0'�2") $  

7%'9<%, 0 -,",� )   ;%,%�%'"$  – ;��9<%  -�  7%,% ,� )0  +�/�+0 . �0!  �% 

"(7%,")9   !��''� )9  �3+%# -�),%;�$)9  "   ;%,%60)9? ���'�  " -��9(�20)9  

-�!0(0)%�"   ,%+'%# "  -,%+%�9'�#   !��''� )"  !  -�),%;�%'"3  "  !   ;%,%�%'"3 . 

�������  
������
��  �  ����������$  (average propensity to consume – 
�� ) 

-�!0(*20%) , !0!0$ .0 )9  ,0 -��060%7�6�  +�/�+0  " -��9(1%) $  '0  -�),%;�%'"%  

APC = ��),%;�%'"%  /��/�+ =C/Y                  (12.5) 
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�0-,"7%, , 

 
�� 3= 25900/26000*100%=99,6%; 


�� 4=26600/27000*100%=98,5% 

�������  
������
��  �  
����-���$  (average propensity to save – APS), 

-�!0(*20%) , !0!0$ .0 )9  ,0 -��060%7�6�  +�/�+0  " -��9(1%) $  '0   ;%,%�%'"$  

APS = �;%,%�%'"$  /��/�+ =S/Y             (12.6) 

 

�0-,"7%, , 

 
� S3= 100/26000*100%=0.4%;  


� S4=400/27000*100%=1.48% 


  )0!  !0!  +�/�+  8)�    1771  -�),%;�%'"$   "    ;%,%�%'"$  Y = �  + S =1, )�    "   

APC+APS=  1     (12.7) 

%���������   ������
��  �  ����������$  – (marginal propensity to consume – 

M� C) -�!0(*20%) , !0!0$ .0 )9  -,",� )0  +�/�+0  " -��9(1%) $  '0  -,",� )  

-�),%;�%'"$ :  

MPC = �(7%'%'"$  2 -�),%;�%'""  / �(7%'%'"$  2 +�/�+%=DC/DY   (12.8). 

 

�0-,"7%, , 

M�� 3= (25900-25000)/(26000-25000)*100%=0.9%; 

M�� 4=(26600-25900)/(27000-26000)*100%=0.7% 

 

%���������  
������
��  �  
����-���$  (marginal propensity to save – 

MPS), -�!0(*20%) , !0!0$ .0 )9  -,",� )0  +�/�+0  " -��9(1%) $  '0  -,",� )  

 ;%,%�%'"$  

MPS = "��������  �  
����-����  /"��������  �  �� ��� =DS/DY   (12.9). 

 

�0-,"7%, , 

M� S3= (100-0)/(26000-25000)*100%=0.1%; 

M� S4=(400-100)/(27000-26000)*100%=0.3% 
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 �,"  8)�7  

 

                    0Y          0C         0S 
                 ------- =  -------  +  ------- = 1       ���     MPC + MPS = 1    

(12.10) 
                  0Y           0Y         0Y 
 

	 '�2'�#  - "/���6".% !"#  (0!�' , !0!  -�!0(*203)  87-",".% !"%  

-,�2%,!" , '0/�+")  -�+)2%,�+%'"%  '% )��9!�  '0  1,�2'%  �+'�6�  

+�7�/�($# )20 , '�  "  '0  70!,�8!�'�7".% !�7  1,�2'% . 	+'0!� , !,�7%  +�/�+0  

'0  -�),%;�%'"%  "   ;%,%�%'"$  2�"$3)  "  +,16"% 50!)�,* :  

0) ;�60) )2� ; 

; ) 1,�2%'9  '0��6��;���%'"$ ; 

2) ��"+0'"$ ; 

6) 1,�2%'9  &%'; 

+) -�),%;")%�9 !0$  (0+���%''� )9  

 

 

�" 1'�!  12.3. – �(7%'%'"%  -�),%;�%'"$  "   ;%,%�%'"$  -�+  +%# )2"%7 

50!)�,�2 , '%  2$(0''*/    +�/�+�7  

�,"  8)�7  -����%'"%  6,05"!�2  -�),%;�%'"$  "   ;%,%�%'"#  "(7%'$%) $. 
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12.2.  ������$����,%  �����  �  "	����, , ���  ��������)1�� . 

 ��#$����	��,�  �  	�������,�  �������$��  
 

�'2% )"&""  2 70 <)0;0/   ),0'*  �-,%+%�$3)  -,�&%   ,0 <",%''�6�  

2� -,�"(2�+ )20 . "���
�����  (I) – 2���%'"$  2 -,",� )  ,%0�9'�6�  !0-")0�0  

�;4% )20    &%�93 12%�".%'"$ -�),%;�%'"$  2 ;1+14%7. �'2% )"&""  – 8)�  

+��6� ,�.'*%  2���%'"$  6� 1+0, )2%''*/  "�"  .0 )'*/   ,%+ )2, 

'0-,02�$%7*% +�$  ),�")%�9 )20  '�2*/  (02�+�2 , 50;,"! , ,0 <",%'"%  

-,�"(2�+ )2%''*/  7�4'� )%# . �  "'2% )",�20'"3  '% �)'� ") $  !1-�$  0!&"#  

"  �;�"60&"# , )0!  !0!  )0!"%  +%�!"  �('0.03)  -%,%+0.1 -,020  �; )2%''� )"  

�+'�6�  �"&0  +,16�71  '0   14% )2134"%  !0-")0�9'*%  &%''� )" . 

� )�.'"!�7  "'2% )",�20'"$  $2�$3) $   ;%,%�%'"$ , -�8)�71  20�'�  

-,%+ )02")9  "/  2(0"7� 2$(9 . 

�%#'  ,0(�".0%)  +20 2"+0 +�/�+0 . �%,2*# , 1�% ,0  7�),%''*#  '07" , 

-,�"(2%+%''*#  +�/�+  !�)�,*#  7��'�  -,%+ )02")9  !0!   Y = �  + S. ��  % )9 

)0!�%  +�/�+  -�  " -��9(�20'"3 , !�)�,*#  7��'�  -,%+ )02")9  !0!   

Y = �  + I,     (12.11) 

6+% -�$2�$%) $  '�2*#  -�!0(0)%�9  "'2% )"&"" . 

 �%#'  ,0(�".0�  +20 2"+0 "'2% )"&"# : ����������  ����
�����  – 8)�  

(0),0)*  '0  �;,0(�20'"%  '�2�6�  !0-")0�0 , '% (02" $4"% �)   "(7%'%'"$  1,�2'$  

'0&"�'0�9'�6�  +�/�+0  "  ���	����������  ����
�����  – "/  1,�2%'9  '0/�+") $  

2 -,$7�#  (02" "7� )"  �)  "(7%'%'"$  '0&"�'0�9'�6�  +�/�+0 . 

 

�" 1'�!  12.4. – 
2)�'�7'*%  "  "'+1&",�20''*%  "'2% )"&""  
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2)�'�7'*%  "'2% )"&""  7�61)  ;*)9  " -��9(�20'*  '0  (0),0)* , 

 2$(0''*%    2�(,0 )034%#  ." �%''� )93  '0 %�%'"$ . �0-,"7%, , '0<  

-,�"(2�+")%�9  – �"+%,  2  2�%# �),0 �" . �),%7")%�9'�  -�2*<0%) $   -,�  '0  

)�20, ,  �%+�20)%�9'� , ,0 )%) "  &%'0. ��('"!0%)  -�),%;'� )9  2 12%�".%'""  

�;=%7�2  -,�"(2�+ )20 , '�  8)�  2�%.%) �-,%+%�%''*% (0),0)* . �0   1771  

02)�'�7'*/  "'2% )"&"#  '"!�"7  �;,0(�7  '% 2�"$%) '0&"�'0�9'*#  +�/�+ , ) .! . 

"/  � '�2'0$  51'!&"$  – -��1.%'"%  +�-��'")%�9'�#  -,";*�" . ��   07"  

2���%'"$  "6,03)  20�'13  ,��9  2 5�,7",�20'""  ,� )0  "�"  -0+%'"$ 

'0&"�'0�9'�6�  +�/�+0 . 

�0!)�,* , �-,%+%�$34"% ,0(7%, "'2% )"&"# : 

1. ��"+0%70$ '�,70  -,";*�"   -,%+-��060%7*/  !0-")0��2���%'"# ; 

2.  1,�2%'9  -,�&%')'�#   )02!"  (% �"  ,0  70),"20)9  -,�&%')'13   )02!1  

!0!  &%'1 "'2% )"&"# ); 

3.  1,�2%'9  '0��6��;���%'"$ ; 

4.  )%7-*  "'5�$&"" ; 

5.  +�2%,"% '0 %�%'"$  !  -,02")%�9 )21  "  %6� -��")"!" . 

"��	����������  ����
�����  – 8)�  !0-")0��2���%'"$ , '0-,02�%''*%  '0  

�;,0(�20'"%  '�2*/  -,�"(2�+ )2%''*/  7�4'� )%# , -,"."'�#   �(+0'"$  

!�)�,*/  $2�$%) $ 12%�".%'"%  -,� 0  '0  70)%,"0�9'*%  ;�060 "  1 �16" . �,"  

-�2*<%'""   -,� 0  +�-��'")%�9'0$  -,�+1!&"$  -,�"(2�+") $  (0  .%) ;��%% 

"')%' "2'�#  8! -�10)0&""  "7%34%6� $ �;�,1+�20'"$ .  

� �"  -�2*<%''*#   -,�  '% 1+�2�%)2�,$%) $, )�  +�$ 2*-1 !0  

'%+� )034%#  -,�+1!&""   ��,1�03) $  '�2*%  -,�"(2�+ )2%''*%  7�4'� )" . 

��$  �-,%+%�%'"$ �;=%70 "'2% )"&"#  '%�;/�+"7�  ('0)9  -,",� )'13  

!0-")0��%7!� )9  -,�+1!&"" , !�)�,0$  /0,0!)%,"(1%) $  '%�;/�+"7*7  

!��".% )2�7  %+"'"& +�-��'")%�9'�6�  !0-")0�0  ("'2% )"&"# ) +�$ 

-,�"(2�+ )20  +�-��'")%�9'�#  %+"'"&*  -,�+1!&"" . 	) 3+0   �%+1%), .)�  -,"  

+0''�#  -,",� )'�#  !0-")0��%7!� )"  '%�;/�+"7*  "'+1&",�20''*%  

"'2% )"&"" .  



42 
 

�  &%��7, -�),%;'� )"  2 "'2% )"&"$/  2* )1-03)  2 2"+% ����
����������  


���
� . �'2% )"&"�''*#   -,�  -,%+ )02�$%)  �;�#   -,�  -,%+-,"'"70)%�%#  

'0   ,%+ )20 -,�"(2�+ )20  +�$ 2�  )0'�2�%'"$  "('�<%''�6�  !0-")0�0 , 0 )0!�%  

+�$ %6� 12%�".%'"$   &%�93 ,0 <",%'"$  -,�"(2�+ )20 . �'2% )"&"�''*#  

 -,�  (02" ")  �)  '�,7*  -,";*�"  "   )02!"  ;0'!�2 !�6�  -,�&%')0 . 	) 3+0  

 �%+1%), .)�  "'2% )"&"�''*#   -,�  2* )1-0%)  !0!  51'!&"$   )02!"  

;0'!�2 !�6�  -,�&%')0  �(�;,0("7  6,05".% !"  2(0"7� 2$(9  7%�+1  177�#  

-,�&%')0 , "'2% )"&"$7"   (," . 12.5). 
 

 
 

�" 1'�!  12.5. – �'2% )"&"�''*#   -,�  

�,05"!  -�!0(*20%) , .)�  .%7 2*<% 1,�2%'9  -,�&%')'�#   )02!" , )%7 '"�%  

1,�2%'9  "'2% )"&"# . �,�2%'9  -,�&%')0  �;% -%."20%) ,02%' )2�   ;%,%�%'"#  

"  "'2% )"&"#  2 70 <)0;% 2 %# 8!�'�7"!" , 2 % � )0�9'*%  1,�2'"  -,�&%')0  – 

�)!��'%'"$  �)  8)�6�   � )�$'"$ . 

�+2"6"  2  -,� %  '0  "'2% )"&""  �;=$ '$3) $  2�(+%# )2"%7  �%+134"/  

50!)�,�2 : 

0) ��"+0%7*#   -,�  '0  -,�+1!&"3 ; 

; ) '0��6"  '0  -,%+-,"$)"$ ; 

2) )%/'���6".% !"%  "(7%'%'"$ ; 

6) "(;*)�.'*%  7�4'� )" ; 

+) "'5�$&"�''*%  ��"+0'"$ ; 

%) -,02")%�9 )2%''0$  -��")"!0 . 
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�" 1'�!  12.6. – �"'07"!0  "'2% )"&"�''�6�   -,� 0  

�02'�2% "%, !0!  '0  �3;�7  ,*'!% , 2�  )0'02�"20%) $  ;�06�+0,$  +%# )2"3 

&%'�2�6�  7%/0'"(70 . 

�02'�2% "%  ;%,%�%'"#  "  "'2% )"&"# , -�  7'%'"3  !�0  "!�2  8!�'�7"!" , 

�-,%+%�$3) $  �+'�#  "  )�#  �% 2%�"."'�#  – 1,�2'%7  -,�&%')'�#   )02!"  (r), 

-�8)�71  -,�;�%7*  +� )"�%'"$  ,02'�2% "$  7%�+1  ;%,%�%'"$7"  "  

"'2% )"&"$7"  '%  14% )21%): 

S( r)  = I( r)…… (12.12) 

	+'0!� ,   )�.!"  (,%'"$  !%#' "0' )20 ,  ;%,%�%'"$  "  "'2% )"&""  (02" $)  

�)  ,0('*/  2%�"."' :  

- ����
����� , !0!  1 !�0  "!�2 , �-,%+%�$3) $  	������  ���������!  


����� ; 

- 
����-����  (02" $)  �)  1,�2'$  �� ��� , .)�  �),0�0%) $  5�,71��# : 

  S(Y )  = I( r)      (12.13) 

 

�(0"7� 2$(9   ;%,%�%'"# , "'2% )"&"# , 1,�2'$  -,�&%')0  "  1,�2'$  +�/�+0  

7��'�  6,05".% !"  -,%+ )02")9    -�7�493  7�+%�"  IS – LM, ,0(,0;�)0''�#  2 

1930-%. 6�+*  0'6�"# !"7  8!�'�7" )�7  �� . �"! �7 . �0''0$  7�+%�9 $2�$%) $ 

)%�,%)".% !"7  -� ),�%'"%7 , !�)�,�%  �;=%+"'$%) ,%0�9'*#  ( ;%,%�%'"$  "   

"'2% )"&"" ) "  +%'%�'*#   %!)�,  8!�'�7"!" . 

�0  7�),"7   ������  IS. 	'0  -�!0(*20%)  ,02'�2% "% '0  ,%0�9'�7  ,*'!% , 

) .%. '0  ,*'!%  )�20,�2  "  1 �16 . �,"20$  IS -,�/�+")  .%,%( )�.!" , �),0�034"%  
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)0!�%  ��)'�<%'"%  -,�&%')'�#   )02!"  "  +�/�+0 , -,"  !�)�,*/  2*-��'$%) $  

1 ��2"%  ,02'�2% "$ , ) .%.  ;%,%�%'"$  ,02'*  "'2% )"&"$7  (," . 12.7). 

 �  -� �%+134%7  -� ),�%'""  7�+%�"  70!,�8!�'�7".% !�6�  ,02'�2% "$  

)�20,'�6�  ,*'!0   �%+1%) " /�+")9  "(  +�-14%'"$  ,02%' )20 "'2% )"&"#  "  

 ;%,%�%'"# . �,%+-��060%) $ , .)�  -,%+-,"'"70)%�"  �%�03)  !1-")9  

!0-")0�9'*%  ;�060 '0   1771 , 2 )�.'� )"  ,02'13  )�# , .)�  2 +0''*#  -%,"�+  

 ;%,%60%) $ 2 '0&"�'0�9'�#  8!�'�7"!%  "  -�-0+0%) '0  +%'%�'*#  ,*'�! . 

�*2%+%7 " !�713  7�+%�9   -�7�493   ��)2%) )2134"/  

70!,�8!�'�7".% !"/  -%,%7%''*/  "  "/  2(0"7� 2$(%#. 

 

�,%+-����"7 , '0  +%'%�'�7  ,*'!%  1 )0'�2"�0 9  -,�&%')'0$   )02!0  61 

!�)�,0$  -�  �)'�<%'"3  !  )�20,'�71  ,*'!1  $2�$%) $ 2'%<'"7  50!)�,�7 . �,"  

+0''�#   )02!% -,�&%')0  -,%+-,"'"70)%�"  6�)�2*  -,%+=$2")9 

"'2% )"&"�''*#   -,�  2 �;=%7% l1. ��$  )�6�  .)�;*  8)�)   -,�  ;*�  �;% -%.%' 

+%'%�'*7"   ,%+ )207" , '%�;/�+"7�  '0�"."%   ;%,%�%'"#  2 ,0(7%,% S1, .%71 

 ��)2%) )21%)  1,�2%'9  +�/�+0  Y1. �,"  ;��%% '"(!�#  -,�&%')'�#   )02!%, 

'0-,"7%,  62, 2%�"."'0  "'2% )"&"�''�6�   -,� 0  12%�"."20%) $ +�  I2. �%-%,9 

+�$ ,02'�2% "$  )�20,'*/  ,*'!�2  '%�;/�+"7  �;=%7  ;%,%�%'"#  S2, !�)�,�71  

 ��)2%) )21%)  "  2�(,� <"#  1,�2%'9  +�/�+0  Y2. �  �;�"/   �1.0$/  2 �%2�7 

'"�'%7  !20+,0')% �"'"$  45° " -��9(1%) $  +�$ �)�;,0�%'"$  ,02%' )20 

"'2% )"&"#  "   ;%,%�%'"# . 
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�" 1'�!  12.7. – �,05"!  7�+%�"  «IS» 
 

��06�+0,$  " -��9(�20'"3  +0''�#  7�+%�" , 7*  7��%7    �-,%+%�%''�#  

+��%# 2%,�$)'� )"  2*$ '")9 : !0!�#  +���'0  ;*)9   )02!0  -,�&%')0  (r) -,"  

+0''�#  2%�"."'%  +�/�+0  (Y), .)�;*  2 %  ;%,%�%'"$  (S) -,%2,040�" 9  2 

"'2% )"&""  (I) . 

 

������  «LM» (liquidity – money) (�"!2"+'� )9  – +%'96") /0,0!)%,"(1%)  

,02'�2% "% 2 +%'%�'�7   %!)�,% 8!�'�7"!"  "  -,�/�+")  .%,%( )�.!" , 

-,%+ )02�$34"%  !�7;"'0&""   )02!"  -,�&%')0  "  1,�2%'9  ,%0�9'�6�  +�/�+0 , 

-,"  !�)�,*/  +%'%�'*#  ,*'�!  '0/�+") $  2 ,02'�2% ""  (," . 12.8). 
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�" 1'�!  12.8. – �,05"!  7�+%�"  «LM» 
 

�0  -%,2�7  6,05"!% "(�;,0�0%7  5"! ",�20''*#  1,�2%'9  -,%+���%'"$  

+%'%6 MS (money supply) "  +2% !,"2*%   -,� 0  '0  +%'96" L1"  L2. 

R – !,"20$  -,%+���%'"$  +%'%6, MS – 2%,)"!0�9'0$  �"'"$ , 

 ��)2%) )21340$  (0+0''�71  ,%0�9'�71  !��".% )21  +%'%6 2 8!�'�7"!% . 

�%,% %.%'"% !,"2�#   -,� 0    !,"2�#  -,%+���%'"$  +%'%6 +0%) '07   )02!1  

-,�&%')0  r1, !�)�,0$  1,02'�2%<"20%) ,*'�!  +%'%6 -,"  +0''�7  1,�2'%  +�/�+0  

Y1. � �"  +�/�+  12%�".") $  +�  1,�2'$  Y2, )�  !,"20$   -,� 0  '0  +%'96" 

 +2"'%) $  2-,02� , ;��%% 2* �!�71  1,�2'3  +�/�+�2   ��)2%) )21%)  ;��%% 

2* �!0$  ,02'�2% '0$   )02!0  -,�&%')0  r2. ��2�!1-'� )9  2 %/ -0,  (Y, r), 

!�)�,*%  1,02'�2%<"203)  ,*'�!  +%'%6, +0 ) '07  !,"213  LM. 

�,"20$  «IS» 7��%)  -%,% %!0)9 !,"213  «LM» 2 �3;�#  %% .0 )"  "  (+% 9 

2�('"!03)  ,0(�".'*%  20,"0')*  ,02'�2% "$  '0  ,*'!0/  )�20,�2  "  +%'%6 

(," .12.9). 
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�" 1'�!  12.9. – �,05"!  ,*'�.'�6�  ,02'�2% "$  '0  70!,�1,�2'% .  

��+%�9  «IS - LM» 

 

��.!"  � � , � 1, � 2, � 3 $2�$3) $  )�.!07"  �;4%6�  8!�'�7".% !�6�  

,02'�2% "$ , 2 !�)�,�7  '%) "(�"<!0  "  +%5"&")0 +%'%�'*/   ,%+ )2 2 

�;,04%'""  "  2 %  2�;�+'*%  +%'96" 0!)"2'�  "'2% )",13) $ . 

 

12.3. �	��������  �	  	��������	����  �,���  (�	� .  

�""���,  �#��������	���	  �  	������	���	  

 

�0!  1�% ;*��  1-�7$'1)�  ,0'%%, !�0  ".% !0$  7�+%�9 ,02'�2% "$  

-�+,0(17%20%) ,02'�2% "% « ;%,%�%'"$   =  "'2% )"&"" ». 	+'0!�  '0  -,0!)"!%  

5�,71�0  ,0;�)0%)  '% 2 %6+0. :)�  �;=$ '$%) $  )%7, .)�  "'2% )"&"�''*%  

��"+0'"$  2�  7'�6�7  (02" $)  �)  ��"+0%7�#  '�,7*  -,";*�"  "  2%�"."'*  

;0'!�2 !�6�  -,�&%')0  (8!�'�7".% !"%  50!)�,* ). �,�2%'9  �%  ;%,%�%'"#  

�-,%+%�$%) $  1;=%!)"2'�#   !��''� )93  !  ," !1 , !�)�,13  +%7�' ),",13)  

2�0+%�9&*  2�;�+'*/   ,%+ )2. 

��$  �-,%+%�%'"$ ,02'�2% '�6�  1,�2'$  '0&"�'0�9'�6�  -,�"(2�+ )20 , 

+�/�+0  "  (0'$)� )"  2 !%#' "0' !�#  7�+%�"  " -��9(1%) $  +20 )% '�  

2(0"7� 2$(0''*/  7%)�+0: 7%)�+ «"(=$)"#  "  "'=%!&"# » "  7%)�+ 

 �-� )02�%'"$   �2�!1-'*/  ,0 /�+�2  "  �;=%70 -,�"(2�+ )20  «-�),%;�%'"$ - 

 ;%,%�%'"$ » 

1.�����  «��1���!  – ��1����! »(S=I) 
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�0 )9  +�/�+0 , -��1.%''�6�  �)  -,�"(2�+ )20  +0''�6�  �;=%70 -,�+1!&"" , 

+�7�/�($# )20  7�61)   ;%,%60)9, )�  % )9  ;%,%�%'"$  -,%+ )02�$3)   �;�#  

"(=$)"$  "(  -�)�!0  ,0 /�+�2  – +�/�+�2 . �   2$("    8)"7  -�),%;�%'"$  7��%)  

;*)9  '%+� )0)�.'� , �'�  7��%)  '% +� )"6'1)9  1,�2'$  -,�"(2%+%''�6�  ���  "  

,02'�2% "% '0,1<") $ . ��7-%' 0&"%#  -�)%,"  -�),%;�%'"$  7�61)   �1�")9  

"'2% )"&""  

�" 1'�!  12.10. – �%)�+  «"(=$)"# - "'=%!&"# » 

�02'�2% '*#  �;=%7 -,�"(2�+ )20  +� )"60%) $ 2 )�.!%  -%,% %.%'"$ 

!,"2*/   ;%,%�%'"#  "  "'2% )"&"# . ���9!�  2 )�.!%  ,02'�2% "$  +�7�/�($# )20  

'07%,%'*   ;%,%.9  )��9!�  �%,  !��9!�  -,%+-,"'"70)%�"  /�)$)  

"'2% )",�20)9 . ���)2%) )2"%  -�0'�2   ;%,%�%'"#  "  "'2% )"&"#  -,"2�+")  !  

,02%' )21 ���  = �  + In. 

�0!  !0!  "'2% )"&""  "   ;%,%�%'"$  � 14% )2�$3) $  ,0('*7"  6,1--07"  

�3+%# "  -�  ,0('*7  7�)"207 , (0-�0'",�20''*%  "'2% )"&""  "   ;%,%�%'"$ , !0!  

-,02"�� , '% ,02'* . �� , )0!  !0!  50!)".% !"%  "'2% )"&""  2!�3.03)  !0!  

(0-�0'",�20''*% , )0!  "  '%(0-�0'",�20''*%  "'2% )"&""  ('%-,%+1 7�),%''*%  

"(7%'%'"$  "'2% )"&"#  "  )�20,'� -70)%,"0�9'*%  (0-0 * ), 50!)".% !"%  

"'2% )"&""  "   ;%,%�%'"$  2 �3;�#  -%,"�+  2,%7%'" -,"2�+$) $  2 

 ��)2%) )2"%  +,16   +,16�7 . 

�0!  8)�  -,�" /�+") , 7*  1�% 2"+%�": % �"  (0-�0'",�20''*%  "'2% )"&""  

7%'9<%  ;%,%�%'"# , )�  � )0%) $  '%,%0�"(�20''0$  -,�+1!&"$ , !�)�,0$  
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� %+0%) '0   !�0+0/  – ) .%. -,%2,0)") $  2 '%-,%+2"+%''*#  -,",� )  "'2% )"&"#  

2 )�20,'� -70)%,"0�9'*%  (0-0 * . � , '0�;�,�) , % �"  (0-�0'",�20''*%  

"'2% )"&""  ;��9<%   ;%,%�%'"# , )�  +�7�/�($# )20  7�61)  -,"�;,% )"  

+�-��'")%�9'�%  !��".% )2�  -,�+1!&"" , )��9!�  -,"�;,%)$  .0 )9  -,�+1!&""  

 �   !�0+�2  ('%(0-�0'",�20''*%  "(=$)"$  "'2% )"&"#  "(  )�20,'� -

70)%,"0�9'*/  (0-0 �2 ). 	+'0!�  �%#'  �)7%.0�  +%# )2"% �������
�  

����-����
�� , !�)�,*#  5�,71�",1%) $   �%+134"7  �;,0(�7 : «�%7 ;��9<%  

7*  �)!�0+*20%7  '0  .?,'*#  +%'9, )%7 ;* ),%% �'  '0 )1-") ».  

� �"  2�  2,%7$ 8!�'�7".% !�6�   -0+0 2 % '0.'1)  8!�'�7")9 , )�  

 �2�!1-'*#   -,�  17%'9<") $ , .)�  -�2�%.%) (0  �;�#   �!,04%'"%  2*-1 !0  "  

(0'$)� )" , 0  �%+�20)%�9'� , "  17%'9<%'"% (0,-�0)  " , !0!   �%+ )2"%, 

17%'9<%'"%  ;%,%�%'"# . �0!"7  �;,0(�7 , 1 8!�'�7".% !�#   " )%7*  2 %6+0 

"7%%) $ 2�(7��'� )9  «2*20�")9 $ » "(   � )�$'"$  ,02'�2% "$ . 

2.�����  «�����������  – ����
����� » ���  «*�!�
���
��!  ���
� ». 

«�%#' "0' !"#  !,% ) » – 70!,�8!�'�7".% !0$  7�+%�9, 6,05".% !�%  

"(�;,0�%'"%  -����")%�9'�#  (02" "7� )"  7%�+1  �2�!1-'*7"  (0),0)07"  

8!�'�7".% !"/  06%')�2 "  �;4"7  1,�2'%7  &%' 2 8!�'�7"!% .  

�%#' "0' !0$  7�+%�9 " /�+")  "(  )��+% )20   �2�!1-'*/  ,0 /�+�2  "  

 �2�!1-'�6�  +�/�+0  (7�+%�9 �8$ ): Y=E, 6+% Y – +�/�+ , 2*-1 ! ; E – ,0 /�+* .  

��$  %6� 0'0�"(0  �;*.'�  22�+$) $  �%+134"% 1-,�4%'"$ : 

-  2 8!�'�7"!%  �) 1) )21%)  6� 1+0, )2%''�%  27%<0)%�9 )2�; 

-  8!�'�7"!0  $2�$%) $ (0!,*)�# ; 

-  1,�2%'9  &%'  )0;"�%' ; 

-  �) 1) )21%)  '%,0 -,%+%�%''0$ -,";*�9 . 

�,"  )0!"/  1 ��2"$/   �2�!1-'*%  ,0 /�+*  ,02'*   177% 

-�),%;")%�9 !"/  "  "'2% )"&"�''*/  ,0 /�+�2 . ��$  �-,%+%�%'"$ 

,02'�2% '�6�  �;=%70 '0&"�'0�9'�6�  -,�"(2�+ )20  !  51'!&""  -�),%;�%'"$  

+�;02�$%) $ 51'!&"$  "'2% )"&"# . �,"20$   �2�!1-'*/  ,0 /�+�2  -%,% %!0%) 

�"'"3  -�+  16��7  45�  2 )�.!% , !�)�,0$  �-,%+%�$%) ,02'�2% '*#  1,�2%'9  ��� , 

+�/�+0  "  (0'$)� )" . 
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�" 1'�!  12.11. – �%)�+  «-�),%;�%'"%  – "'2% )"&"" » 

 

�0(�".03)  ,%0�9'*% "  -�0'",1%7*%  ,0 /�+* . ��0'",1%7*%  ,0 /�+*  

��"&%)2�,$3)   �;�#  )�  !��".% )2�  ,0 /�+�2 , !�)�,*%  2 % 8!�'�7".% !"%  

06%')* -�0'",13)  -�),0)")9  '0  )�20,*  "  1 �16" . �%0�9'*% ,0 /�+*  "7%3) 

7% )�  ;*)9  )�6+0, !�6+0  5",7*  2*'1�+%'*  � 14% )2�$)9  

'%(0-�0'",�20''*%  "'2% )"&""  2  5%,1 )�20,� -70)%,"0�9'*/  (0-0 �2  2 

 ")10&""  '%��"+0''�6�  "(7%'%'"$  2 1,�2'%  -,�+0� . 

�0  6,05"!% )�.!0  E2 – )�.!0  ,02%' )20 50!)".% !"/  "  -�0'",1%7*/  

,0 /�+�2 . �,"  8)�7  �;=%7 2*-1 !0  ,02%' -�)%'&"0�9'�71 . � �"   �2�!1-'*#  

 -,�  (AD) 2�(,0 )0%)  +�  1,�2'$  E3 "  ,� )   �2�!1-'�6�  -,%+���%'"$  

'0."'0%)  �-%,%�0)9 ,� )   �2�!1-'�6�   -,� 0  (AS>AD), )�  5",7*  

'0,04"203)  �;=%7 2*-1 !0  2 ;��9<%7  �;=%7%, .%7 ,0 )%)  �2�!1-'*#  

 -,� ,  "  -,�" /�+")  '%(0-�0'",�20''�%  '0!�-�%'"%  (0-0 �2 . � �"  -0+0%) 

 �2�!1-'*#   -,�  +�  E1 "  5",7*   �!,0403)  -,%+���%'"%  +�  Y2, ;1+%) 

"7%)9 7% )�  -,%2*<%'"% !��".% )20   �2�!1-'�6�   -,� 0  '0+   �2�!1-'*7  

-,%+���%'"%7 : (AD>AS), -,�"(�#+%)  1+�2�%)2�,%'"% %6� (0  .%)  �!,04%'"$  

(0-0 �2 . ��!,04%'"%  (0-0 �2   )0'%)   )"71��7  +�$ ,� )0  -,�"(2�+ )20  "  

8!�'�7"!0  '0.'%)   +2"60)9 $ 2  )�,�'1  % )% )2%''�6�  �;=%70 2*-1 !0 . 

�02'�2% '*#  �;=%7 2*-1 !0  Y2 7��%)  !��%;0)9 $  2 (02" "7� )"  �)  

"(7%'%'"$  2%�"."'*  �3;�6�  !�7-�'%')0   �2�!1-'*/  ,0 /�+�2 . �� )  �3;�6�  

"(  !�7-�'%')�2   +2"60%) !,"213  -�0'",1%7*/  ,0 /�+�2  22%,/, .)�  2�"$%) '0  

,� )  ,02'�2% '�6�  1,�2'$  2*-1 !0 . �-0+  �3;�6�  "(  !�7-�'%')�2  
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 �2�!1-'�6�   -,� 0  2�%.%) (0  �;�#   '"�%'"%  1,�2'$  (0'$)� )"  "  

,02'�2% '�6�  �;=%70 2*-1 !0 . 

� �"  50!)".% !"#  �;=%7 2*-1 !0  7%'9<% -�)%'&"0�9'�6� , )�  8)�  

6�2�,")  �  )�7 , .)�   �2�!1-'*#   -,�  '%855%!)"2%', ) .%.  �2�!1-'*%  ,0 /�+*  

2 8!�'�7"!%  '%+� )0)�.'*  +�$ )�6� , .)�;*  �;% -%.")9  -��'13  (0'$)� )9  

,% 1, �2 . :55%!)  '%+� )0)�.'� )"   �2�!1-'�6�   -,� 0  +%-,%  "2'�  2�"$%) 

'0  8!�'�7"!1  – 2�('"!0%)  ,%&%  "�''*#  ,0(,*2  (/�)$  AD=AS). ��$  )�6�  

.)�;*  -,%�+��%)9  +0''*#  ,%&%  "�''*#  ,0(,*2 , 0 )0!�%  �;% -%.")9  -��'13  

(0'$)� )9 , '%�;/�+"7�  �;% -%.")9  12%�".%'"%  �2�!1-'�6�   -,� 0  +�  

1,�2'$ , �;% -%."2034%6�  ,02%' )2�  50!)".% !�6�  �;=%70 2*-1 !0  

-�)%'&"0�9'�71 . 

� �"  �% 50!)".% !"#  �;=%7 2*-1 !0  ;��9<%  -�)%'&"0�9'�6� , )�  8)�  

6�2�,")  �  )�7 , .)�   �2�!1-'*%  ,0 /�+*  2  ),0'%  "(;*)�.'* . �( -(0 

"(;*)�.'� )"   �2�!1-'�6�   -,� 0  2�('"!0%)  "'5�$&"�''*#  ;17 : 1,�2%'9  

&%',  �%+�20)%�9'� , 2�(,0 )0%) . �",7*  '% "7%3) 2�(7��'� )"  ,0 <",$)9  

-,�"(2�+ )2�  -,�-�,&"�'0�9'�  2�(,0 )034%71   �2�!1-'�71   -,� 1 , ) .! . 2 % 

"7%34"% $ ,% 1, *  1�% (0'$)*  2 -,�"(2�+ )2%  – 2�('"!0%)  "'5�$&"�''*#  

,0(,*2 . �'5�$&"�''*#  ,0(,*2  -,%�+��%20%) $ -1)%7  +%,�"20'"$  

 �2�!1-'�6�   -,� 0 . 

�,% )  �%#' 0  7��%)  ;*)9  " -��9(�20'  )��9!�  +�$ &%�%# 

70!,�8!�'�7".% !�6�  0'0�"(0  2 !,0)!� ,�.'�7  -%,"�+%, )0!  !0!  

-�+,0(17%20%) 5"! ",�20''*%  &%'* "  '% 2  � )�$'""  ;*)9  " -��9(�20'  2 

&%�$/ 0'0�"(0  -� �%+ )2"#  70!,�8!�'�7".% !�#  -��")"!"  2 +��6� ,�.'�7  

-%,"�+%, !�)�,*%   2$(0'*    ,� )�7  �";�   '"�%'"%7  1,�2'$  "'5�$&"" . 

��06�+0,$  +0''�#  7�+%�"   7*  7��%7  0,617%')",�20''�  1)2%,�+0)9, .)�  

'0,04"20'"%  "'2% )"&"#  2%+%) !  ,� )1  '0&"�'0�9'�6�  +�/�+0  "  

 -� �; )21%)  +� )"�%'"3  -��'�#  (0'$)� )"  %4%  "  2  "�1  �-,%+%�%''�6�  

855%!)0, !�)�,*#  �),0�0%) $  2 8!�'�7".% !�#  )%�,""  -�+  '0(20'"%7  

�,,���  �	������������� . 
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�� ��2'�  71�9)"-�"!0)�,  �('0.0%)  «7'��")%�9 ». �1)9  �,,����  

�	�������������   � )�")  2  �%+134%7: 12%�".%'"% "'2% )"&"#  -,"2�+")  !  

12%�".%'"3  '0&"�'0�9'�6�  +�/�+0  �;4% )20  '0  2%�"."'1  ;��9<13 , .%7 

-%,2�'0.0�9'*#  ,� )  "'2% )"&"# . 

MPSMPC
k

1
1

1
=

-
=  = 0Y / 0I, …….(12.14) 

���  k– �	������������ ; 

0Y – �����
�  �������������  �� ���  (����	��� ); 

0I – �����
�  
����	���  ����
����! ^ 

�# S- ����������  
������
��  �  
����-���$ ; 

�#�  - ����������  
������
��  �  ����������$ .. 

�1�9)"-�"!0)�,  �!0(*20%)  +21/ )�,�''%%  +%# )2"%. �� )  "'2% )"&"#  

 -� �; )21%)  71�9)"-�"&",�20''�71  12%�".%'"3  '0&"�'0�9'�6�  +�/�+0 . 

�7% )%   )%7 +0�% '%;��9<�%   �!,04%'"%  "'2% )"&"#  +0%) ,%(!�% "  

7'�6�!,0)'�%   '"�%'"%  '0&"�'0�9'�6�  +�/�+0 .  

�%�+1  -,",� )�7  '0&"�'0�9'�6�  +�/�+0  "  -� �%+134"7  ,� )�7  

"'2% )"&"#   14% )21%) "  �;,0)'0$   2$(9, .)�  1 )0'02�"20%) $  .%,%( )0!�#  

-�!0(0)%�9  !0!  0! %�%,0)�, .  

��
��������  -�!0(*20%) , '0 !��9!�  +���'*  2�(,0 )"  

!0-")0��2���%'"$  -,"  +0''�7  ,� )%  '0&"�'0�9'�6�  +�/�+0 .  

Ii = a * DY,     (12.15) 

6+% I i 1,�2%'9  "'+1&",�20'*/  "'2% )"&"# ; 

0 –!�855"&"%')  0! %�%,0&""; 

DY –-,",� )  +�/�+0 ; 

 �(  5�,71�*   �%+1%): 

0 =  I / D Y            (12.16) 

��-��'")%�9'*#  +�/�+ , -��1.%''*#  2 ,%(1�9)0)% 2�(+%# )2"$ 

-%,2�'0.0�9'*/  "'2% )"&"#  -,"2�+")  !  ,� )1   -,� 0  '0  -�),%;")%�9 !"%  

)�20,* . 	),0 �" , "/  -,�"(2�+$4"% , ,0 <",$3)  -,�"(2�+ )2� , .)�  2*(*20%) 

12%�".%'"% "'2% )"&"�''�6�   -,� 0 , "  -,"  8)�7  "(7%'%'"$  2  -,� %  '0  
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-�),%;")%�9 !"%  )�20,*  2*(*203)  ;��%%  "�9'*%  "(7%'%'"$  2  -,� %  '0  

"'2% )"&"�''*%  )�20,* . 

 

'�	�  �����	������  (��	���������� ).	�����  

1) �0&"�'0�9'*#  +�/�+ : -�),%;�%'"% ,  ;%,%�%'"% "  "'2% )",�20'"% . 

�,%+'$$  "  -,%+%�9'0$  !��''� )"  !  -�),%;�%'"3 ,  ;%,%�%'"3  "  

"'2% )",�20'"3 . 

2) �;%,%�%'"$  "  "'2% )"&"" . �0,0+�!  ;%,%��"2� )"  "  -,%+-�.)%'"$  !   

�"!2"+'� )" . �'2% )"&"�''*#  71�9)"-�"!0)�, . �1�9)"-�"!0)�,  +�/�+0 . 

3) �,%+���%'"%   ;%,%�%'"#  +�$ "'2% )"&"#  "  50!)�,* , %6� 

�-,%+%�$34"%. �-,�  '0  (0%7'*%  ,%+ )20 +�$ "'2% )"&"#  "  50!)�,* , %6� 

�-,%+%�$34"%.  �,"2*%  IS - LM.  

4) �02'�2% '*#  ��� . �%)�+  “"(=$)"# ” "  “"'=%!&"# ”  "  +� )"�%'"%  

-��'�#  (0'$)� )" . :55%!)  0! %�%,0&"" +�/�+0 . 

 

������,  ���  �	����������  �  �������� : 

1) ��0  ".% !0$  )%�,"$  70!,�8!�'�7".% !�6�  ,02'�2% "$ . �0!�'  

�8$ . 

2) �%#' "0' !0$  )%�,"$  «855%!)"2'�6�   -,� 0 ». 

3) 	;� '1#)%  2(0"7� 2$(9  !0)%6�,"# : -�),%;�%'"% ,  ;%,%�%'"%, 

"'2% )"&"" . �0#)% �;=$ '%'"%  -0,0+�! 1  ;%,%��"2� )" . 

4) �)�  )0!�% 71�9)"-�"!0)�, ? �0!  �'  +%# )21%)? 

5) �)�  )0!�% 855%!) 0! %�%,0)�,0 ? �,� �%+")%  2(0"7� 2$(9  

-,"'&"-�2  71�9)"-�"!0&""  "  0! %�%,0&"". 

 

��������#��	�  �����	�#�	 : 

1) ���0' , : .�� . Economics :!�'�7"! : 0'6�� -,1  !"#   ��20,9 -

 -,02�.'"!  / : .�� . ���0' , � .� . ��7'%'!� . - � .: �0(1,9 , 1994. - 544 c. 

2)  �%#'  � .� . 	;40$  )%�,"$  (0'$)� )" , -,�&%')0  "  +%'%6 –

�%),�(02�+ ! : �%),0!�7 ,1993 
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3) �"- "& , � .� . �"!,�8!�'�7"!0 . �0!,�8!�'�7"!0 : �.%;'"!  / � .� . 

�"- "& . - � .: �'��1 , 2017. - 304 c. 

4) �8'!93 , � . �0!,�8!�'�7"!0 . / � . �8'!93 . - ��; .: �")%, , 2013. - 

560 c. 

5) �0!!�''%��  �87-;%�� , �,3  �)%'�" . :!�'�7"! : -,"'&"-* , 

-,�;�%7* , -��")"!0 . 18-% "(+ . — � .: ����
 -� . — 2011. — 1010  . 

6) �0!,�8!�'�7"!0 : )%�,"$  "  ,�  "# !0$  -,0!)"!0 . �.%;'"!  +�$ 

21(�2. ��+  ,%+. 
 .� .�,$('�2�# , � .� .�17'�# . 2-% "(+ .-2005.- 688  . 

7) �0718�9 �' . :!�'�7"!0 . � . 1,2. — � .: ��	  
�6�' . — 1993.  

8) ��2,%7%''0$  8!�'�7".% !0$  )%�,"$ . /��+  ,%+. �� . �0,2%$. — � .: 

�'")" -�0'0 . — 2012. — 703  . 

9) �"<%,  �)%'�"  "  +, . :!�'�7"!0 . — � .: �%�� . — 2003. — 864  . 
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!�	�	  13. 
	����  �  ()�
���� -�	�����	�  �������	  

 

13.1. +#1����� , "#��$��  �  ���,  �	����� . 
	�����	�  ������	  

���	�,  
 

�����  – �;$(0)%�9'*#  -�0)%� , 2("70%7*# 6� 1+0, )2�7    3,"+".% !"/  

"  5"(".% !"/  �"&  '0  � '�2%   -%&"0�9'�6�  '0��6�2�6�  (0!�'�+0)%�9 )20 . �0!  

�% '0��6"  7��'�  �-,%+%�")9 , !0!  +�/�+*  6� 1+0, )20 ,  �;",0%7*%  '0  

,%61�$,'�#  � '�2%    -�7�493  -,"'0+�%�04%6�  %71 -,020 -,"'1�+%'"$ . 

 �;�,  – 8)�   �;$(0)%�9'*#  2('� , 2("70%7*#   �,60'"(0&"#  "  

5"(".% !"/  �"& , 1-�0)0  !�)�,�6�  $2�$%) $ �+'"7  "(  1 ��2"#   �2%,<%'"$  2 

�)'�<%'""  -�0)%�94"!�2  6� 1+0, )2%''*7"  �,60'07"  3,"+".% !"  

('0."7*/  +%# )2"#, 2!�3.0$  -,%+� )02�%'"% �-,%+%�%''*/  -,02  "�"  2*+0.1  

,0(,%<%'"#  (�"&%'("# ). 

��2�!1-'� )9  2("70%7*/  2 6� 1+0, )2% '0��6�2 ,  ;�,�2 , -�<�"'  "  

+,16"/  -�0)%�%#, 0 )0!�%  5�,7  "  7%)�+�2 "/  -� ),�%'"$  �����	$�  

�������	$  
�
���	 .  

�2�$$ 9  "' ),17%')�7  -%,%,0 -,%+%�%'"$, '0��6"  -,"(20'*  )0!�%  

«60 ")9» 2�('"!034"%   ;�"  2  " )%7% ,0 -,%+%�%'"$ "   )"71�",�20)9  "�"  

 +%,�"20)9  +%$)%�9'� )9 )%/ "�"  "'*/  8!�'�7".% !"/   1;=%!)�2 . �  

 ��)2%) )2""    8)"7  '0��6"  2*-��'$3)   �%+134"% ,	����� : 

·  ���	���	$.	$  (-� ,%+ )207  '0��6�2  7��'�  !0!   )"71�",�20)9  

8!�'�7".% !�%  ,0(2")"%, )0!  %6� "  -,"� )0'02�"20)9 ); 

·  
���	���	$.	$  ("(7%'%'"%  )02�!  '0��6�2  7��%)  

 -� �; )2�20)9  ,0(2")"3  8!�'�7"!" ); 

·  ��
������������	$  (-� ,%+ )207   '0��6�2*/  �)." �%'"#  

'0!0-�"203) $  5"'0' �2*%  " )�.'"!" , !�)�,*%  2-� �%+ )2""  '0-,02�$3) $  

'0  '1�+*  70��"714"/  6,0�+0'  "�"  '0  ,0(2")"% 8!�'�7".% !"   �0;*/  

-,%+-,"$)"# , ,%6"�'�2 , �;�0 )%# ); 

·  ,�
�����	$  ('0!�-")%�9'0$  51'!&"$  '0��6�2 ).  
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� )�,".% !"%  � �;%''� )"  82��3&""  6� 1+0, )2%''� )"  

-,%+�-,%+%�$3) !0�+*#  '�2*#  8)0- ,0(2")"$  '0��6�2�#   " )%7* . �),1!)1,0  

"  �,60'"(0&"$  '0��6�2�#   " )%7*   ),0'*  /0,0!)%,"(13)  1,�2%'9  %% 

6� 1+0, )2%''�6�  "  8!�'�7".% !�6�  ,0(2")"$ . �0��6�20$   " )%70  ;0(",1%) $  

'0   ��)2%) )2134"/  (0!�'�+0)%�9'*/  0!)0/  6� 1+0, )20 . 	'"  1 )0'02�"203)  

!�'!,%)'*%  7%)�+*  -� ),�%'"$  "  2("70'"$  '0��6�2 , )�  % )9 �-,%+%�$3)  

8�%7%')* '0��60 : 

 �	�1���  ������ , "�"  '0��6�-�0)%�94"! , – �"&� , '0  !�)�,�%  (0!�'�7  

2�(���%'0  �;$(0''� )9  -�0)")9  '0��6 . 

��
�����  ������  – �"&� , !�)�,�%  50!)".% !"  1-�0."20%)  '0��6 . 

2�1���  ����������-����  – ,%0�"(0&"$ )�20,�2  (,0;�) , 1 �16 ), 

"714% )2� , -,";*�9 , +�/�+ , ,0 /�+  "�"  "'�%  �; )�$)%�9 )2� , "7%34%% 

 )�"7� )'13 , !��".% )2%''13  "�"  5"(".% !13  /0,0!)%," )"!1 ,   '0�"."%7  
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7�61)  ;*)9  -�0)%�"  2 -%' "�''*#  5�'+ , 5�'+  �;$(0)%�9'�6�  
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� 14% )2�$%) $  -%,%,0 -,%+%�%'"% ���  "  �� . �0  2)�,�#   )0+""  

2� -,�"(2�+ )2%''�6�  -,�&%  0  – ,0 -,%+%�%'""  – -,�" /�+")  

5�,7",�20'"%  ;3+�%)0  "  %6� " -��9(�20'"%  +�$ 1+�2�%)2�,%'"$  

�;4%6� 1+0, )2%''*/  -�),%;'� )%# . �%,%( ;3+�%)  ,0 -,%+%�$%) $ '% 7%'%% 

1/3 ��� . 

2) �%61�",1340$  (!��,+"'0&"$  8!�'�7".% !�#  +%$)%�9'� )" ) 

-,�$2�$%) $  2 )�7 , .)�    -�7�493  ;3+�%)0  �,60'*  2�0 )"  "  1-,02�%'"$  

,%61�",13)  /�($# )2%''13  �"('9   ),0'*  "  8!�'�7".% !"%  �)'�<%'"$ , 

'0-,02�$$  ;3+�%)'*%   ,%+ )20 '0  -�++%,�!1  "�"  ,0(2")"% �),0 �%#  "  

,%6"�'�2 . 

3) ��'),��9'0$  (�� )1-�%'"%  "  " -��9(�20'"%  ;3+�%)'*/  

 ,%+ )2). ��06�+0,$  8)�#  51'!&""  �;4% )2�  1('0%) �  )�7 , '0 !��9!�  

 2�%2,%7%''�  5"'0' �2*%  ,% 1, *  -� )1-03)  2 ,0 -�,$�%'"%  6� 1+0, )20 , 

'0 !��9!�  855%!)"2'�  "  8!�'�7'�  �'"  )07 " -��9(13) $  



64 
 

	 '�2'*%  8�%7%')*  6� 1+0, )2%''�6�  ;3+�%)0  

 

�" 1'�!  13.2. – 	 '�2'*%  8�%7%')*  6� 1+0, )2%''�6�  ;3+�%)0  

�3+�%)  2!�3.0%)  ,0 /�+'13  "  +�/�+'13  .0 )" . 

#�
 �����  
�
��  "7%%)  �%+13413   ),1!)1,1 : 

- 5"'0' ",�20'"%  '0,�+'�6�  /�($# )20 ; 

- ,0 /�+*  '0  -,� 2%4%'"% ; 

- (0),0)*  '0  " !1  )2� , !1�9)1,1 , "  ��� ;   

- ,0 /�+*  '0  (+,02��/,0'%'"% ; 

- ,0 /�+*  '0   �&"0�9'�%  �;% -%.%'"%, 6� 1+0, )2%''*%  -� �;"$ , "  

!�7-%' 0&"" ; 

- ,0 /�+*  -�   �+%,�0'"3  �,60'�2  6� 1+0, )2%''�#  2�0 )" , 1-,02�%'"$  

"   1+�2 ; 

- ,0 /�+*  '0  �;�,�'1 ,  �+%,�0'"%  -,02��/,0'")%�9'*/  �,60'�2 ; 

- ,0 /�+*  '0  "'2% )"&"" ; 

- ,%(%,2'*#  5�'+  -,02")%�9 )20  ��  "" . 

+� �����  
�
��  6� 1+0, )2%''�6�  ;3+�%)0  5�,7",1%) $  (0  .%) 

'0��6�2  ('0  80%), 6� 1+0, )2%''*/  (0#7�2 , 0 )0!�%  -� )1-�%'"#  "(  

2'%;3+�%)'*/  5�'+�2  ('0  20%). 
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��7"7�  1!0(0''*/  5�'+�2  ;3+�%)  2!�3.0%)  )0!�%  "  ����$�-�����  

,���� . :)�  5�,70  " -��9(�20'"$  5"'0' �2*/  ,% 1, �2 , -,"2�%!0%7*/  +�$ 

5"'0' ",�20'"$  ,0(�".'*/  6� 1+0, )2%''*/  ,0 /�+�2  -�7"7�  ;3+�%)0 . 

�  '0 )�$4%% 2,%7$ � '�2'*7"  2'%;3+�%)'*7"  5�'+07"  $2�$3) $ : 

1. ��'+  6� 1+0, )2%''�6�   �&"0�9'�6�   ),0/�20'"$  (2*-�0)*  

,0(�".'*/  -� �;"# : -�  2,%7%''�#  '%),1+� -� �;'� )" , -,"  ,��+%'""  

,%;%'!0, '0  -�6,%;%'"% "  ) .+.). 

2. �%' "�''*#  5�'+ . 

3. �� 1+0, )2%''*#  5�'+  (0'$)� )" . 

4. ��,��'*%  5�'+*  (� '�2'0$  (0+0.0 –  ),�")%�9 )2�  "  ,%7�')  

+�,�6 ). 

5. ��'+  �;$(0)%�9'�6�  7%+"&"' !�6�   ),0/�20'"$ . 

�'%;3+�%)'*%  5�'+*  "7%3)  ),�6�  &%�%2�# /0,0!)%,  "   ,%+ )20 8)"/  

5�'+�2  '% 7�61)  ;*)9  -�),0.%'*  '0  "'*%  &%�". 

�  (02" "7� )"  �)  � �;%''� )%#  8!�'�7".% !�6�  ,0(2")"$  6� 1+0, )20  

7��'�  2*+%�")9 ���  
�
������  �$�-��� :  

1) +%5"&") – -,%2*<%'"% ,0 /�+'�#  .0 )"  ;3+�%)0  '0+  +�/�+'�# ;  

2) ;0�0'  – ,02%' )2�  +�/�+'�#  "  ,0 /�+'�#  .0 )%#;  

3) -,�5"&")  – +�/�+*  ;3+�%)0  -,%2*<03)  %6� ,0 /�+* . 

�$�-����!  ��,����  – 8)�  )0  1770 , '0  !�)�,13  2 +0''�7  6�+1 

,0 /�+*  6� 1+0, )20  -,%2� /�+$)  +�/�+* . 

%��
���  6� 1+0, )2%''�6�  +%5"&")0: 

1. �-0+  �;4% )2%''�6�  -,�"(2�+ )20 ; 

2. ,� )   -,%+%�9'*/  "(+%,�%!  �;4% )2%''�6�  -,�"(2�+ )20 ; 

3. 70  �2*#  2*-1 !  «-1 )*/ » +%'%6; 

4. '%�-,02+0''�  ,0(+1)*%  �&"0�9'*%  -,�6,077* ; 

5. 2�(,� <"%  (0),0)*  '0  5"'0' ",�20'"%  ��� ; 

6. !,1-'�70 <)0;'*#  �;�,�)  «)%'%2�6�» !0-")0�0 . 

�*+%�$%) $ '% !��9!�  -,"('0!�2  +�$ !�0  "5"!0&""  ;3+�%)'�6�  

+%5"&")0. 
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1. �  (02" "7� )"  �)  -,"."'*  2�('"!'�2%'"$ : 

-  .,%(2*.0#'*#  +%5"&"), 2 � '�2%  !�)�,�6�  �%�0)  .,%(2*.0#'*%  

�; )�$)%�9 )20  – 2�#'* , )"/"#'*%  ;%+ )2"$ "  ) .- .; 

-  !,"(" '*#  +%5"&"), �;1 ��2�%''*#  !,"(" �7  2 8!�'�7"!% ; 

-  7%�;3+�%)'*#  +%5"&"), /0,0!)%,'*#  +�$ )%,,")�,"0�9'*/  

;3+�%)�2  "  2�('"!034"#  2 ,%(1�9)0)% 17%'9<%'"$ +�/�+�2  "�"  

12%�".%'"$ ,0 /�+�2  2 �%+ )2"% ,%<%'"# -,"'"70%7*/  

�,60'07"  2�0 )"  +,16�6�  1,�2'$ . 

2.  �  (02" "7� )"  �)  8!�'�7".% !�6�   �+%,�0'"$  "  '0-,02�%'"$  

2�(+%# )2"$: 

-  0!)"2'*#  +%5"&"), -� ,%+ )2�7  1-,02�%'"$  !�)�,*7  7��'�  

 )"71�",�20)9  "�"  +% )"71�",�20)9   �&"0�9'� -8!�'�7".% !�%  

,0(2")"% 6� 1+0, )20  2 &%��7 "�"  �)+%�9'*/  )%,,")�,"# ; 

-  -0  "2'*#  +%5"&"). 

3. ��  /0,0!)%,1  2�('"!'�2%'"$ : 

-   �1.0#'*#  (!0  �2*# ) +%5"&") 2�('"!0%)  "( -(0 !0  �2*/  

(2,%7%''*/ ) ,0(,*2�2  2 -� )1-�%'""  "  ,0 /�+�20'""   ,%+ )2; 

-  +%# )2")%�9'*#  +%5"&"), !�)�,*#   2$(0'    -� )�$''*7  

'0,04"20'"%7  ,0 /�+�2  ;3+�%)0  "  ,%0�9'*7  �) )020'"%7  �)  '"/  

+�/�+�2 . 

4. ��  �)'�<%'""  !  -�0'1 : 

-  -�0'�2*# ; 

-  2'%-�0'�2*# , !�)�,*#  2�('"!0%)  "( -(0 '%-,%+2"+%''�6�  

 �!,04%'"$  �;=%70 -� )1-�%'"#  +�/�+�2  "  12%�".%'"$ ,0 /�+�2 . 

5. ��  -,�+���")%�9'� )" : 

-  /,�'".% !"# , 2�('"!034"#  %�%6�+'�  '0  -,�)$�%'""  

+�")%�9'�6�  2,%7%'"; 

-  2,%7%''*# , -,�+���")%�9'� )9  !�)�,�6�  7��%)  ;*)9  ,02'0  

'% !��9!"7  7% $&%7. 

6. �  (02" "7� )"  �)   2$("    ,0(7%,�7  6� 1+0, )2%''�6�  +��60 : 
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-  -%,2".'*# , ,0  .")0''*#  !0!  ,0('"&0  7%�+1 +�/�+07"  "  

,0 /�+07"  ;3+�%)0  ;%( 1.%)0 -,�&%')'*/  2*-�0)  -�  +��61 ; 

-  2)�,".'*#  +%5"&"), ,0  .")0''*#    1.%)�7  ,0 /�+�2  '0  

�; �1�"20'"%  +��60 . 

"
��
����  ��������  ;3+�%)'�6�  +%5"&")0: 

1. �� 1+0, )2%''*%  (0#7*  ('�  �'"  12%�"."203)  6� 1+0, )2%''*#  

+��6 , !�)�,*#  7��%)  -,"2% )"  !  ;0'!,�) )21   ),0'* ). 

2. ��% )�.%'"%  '0��6��;���%'"$ . 

3.  «�%'9�,0� » – -%.0)0'"% +%'%6, -,%+1 70),"20%) 12%�".%'"% 

+%'%�'�#  70  * . 	+'0!�  « %'9�,0� »  %6�+'$ '% -,"'"70%)  5�,71  -,� )�6�  

-%.0)0'"$  +%'%6 ( �"<!�7  $2'0 (+% 9  2$(9   1 "�%'"%7  "'5�$&"" ). �  

'0 )�$4%% 2,%7$ « %'9�,0� »  14% )21%) -� ,%+ )2�7  ,%(%,2'*/  

!�77%,.% !"/  ;0'!�2 . ��%+1%) �)7%)")9 , .)�  % �"  8)"  �-%,0&""  "7%3) 

'%('0.")%�9'*#  ,0(7%,, )�  � �;�  -061;'*/  -� �%+ )2"#  �'"  '% '% 1) . ��  

(��1-�),%;�%'"$  7�61)  2*(20)9 ,� )  "'5�$&"" . 

�$�-����!  ���,����  – 8)�   1770 , '0  !�)�,13  +�/�+*  6� 1+0, )20  

-,%2� /�+$)  ,0 /�+* . �  8!�'�7".% !�#  )�.!"  (,%'"$  -,�5"&")  ;3+�%)0  

�('0.0%)  "(�"<'33  7�;"�"(0&"3  +�/�+�2  2 ;3+�%) , .)�  '%60)"2'�  2�"$%) 

'0  8!�'�7"!1 , )0!  !0!  8)�  17%'9<0%) "'2% )"&"�''*#  -�)%'&"0�  

/�($# )2134"/   1;=%!)�2 . ��  7'�6"/   ),0'0/  (0-,%40%) $ 5�,7",�20)9  "  

-,"'"70)9  ;3+�%)    -,�5"&")�7 . 

 

13.3. *)�
���� - �	�����	�  ("���	���	� ) �������	  

 

 �$�-���� -���������  (,�
������� ) ��������  6� 1+0, )20  – 8)�  

&%�%'0-,02�%''�% 70'"-1�",�20'"%  6� 1+0, )2%''*7"  ,0 /�+07"  "  

'0��6�2*7"  -� )1-�%'"$7"  +�$ �;% -%.%'"$  -��'�#  (0'$)� )" , 

 )0;"�9'� )"  &%' "  8!�'�7".% !�6�  ,� )0 . 

�*+%�$3)   �%+134"% ����  ,�
������!  -��")"!" : 

-  6�0�"20'"%  !��%;0'"#  8!�'�7".% !�6�  &"!�0 ; 
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- �;% -%.%'"% 1 )�#."2�6�  8!�'�7".% !�6�  ,� )0 ; 

- +� )"�%'"%  2* �!�6�  1,�2'$  (0'$)� )"  -,"  17%,%''*/  )%7-0/ 

"'5�$&"" . 

	;40$  5" !0�9'0$  -��")"!0  -�+,0(+%�$%) $ '0  ���  ���� : 

+" !,%&"�''0$  "  '%+" !,%&"�''0$  (02)�70)".% !0$ ) 5" !0�9'0$  -��")"!0 . 

+�
����������  ,�
�������  ��������  – 8)�  &%�%'0-,02�%''*% 

7%,�-,"$)"$  -,02")%�9 )20  -�  "(7%'%'"3  6� 1+0, )2%''*/  ,0 /�+�2 , 

'0��6�2  "   0�9+�  6� 1+0, )2%''�6�  ;3+�%)0  2 &%�$/ 2�(+%# )2"$ '0  �;=%7 

'0&"�'0�9'�6�  -,�"(2�+ )20 , 8!�'�7".% !"#  ,� ) , (0'$)� )9  "  +"'07"!1  &%' 

�  8)�7   �1.0% �;*.'�  -,"'"703) $  '�2*%  (0!�'* . 

	 '�2'*7"  "' ),17%')07"  +" !,%&"�''�#  -��")"!"  2* )1-03) : 

1)  "(7%'%'"$   )02�!  '0��6��;���%'"$ ; 

2)  -,�%!)*  �;4% )2%''*/  ,0;�) ; 

3)  ),1+�1 ),�# )2�  '0 %�%'"$ . 

�" !,%&"�''0$  5" !0�9'0$  -��")"!0 , � 14% )2�$%70$ 2 &%�$/ 

 6�0�"20'"$  8!�'�7".% !�6�  &"!�0 , ;*20%) +21/ 2"+�2 . 

1. :! -0' "�'" ) !0$  ( )"71�",1340$ )  2$(0'0    12%�".%'"%7 

6� 1+0, )2%''*/  ,0 /�+�2  "   '"�%'"%7  '0��6�2  "�"   �.%)0'"%7  8)"/  7%, 

()0!  !0!  71�9)"-�"!0&"�''*#  855%!) �)  6� 1+0, )2%''*/  ,0 /�+�2  ;��9<% , 

.%7 �)   '"�%'"$  '0��6�2 ). �  !,0)!� ,�.'�7  -%,"�+% )0!0$ -��")"!0  

 �!,040%)   -0+  -,�"(2�+ )20  (0  .%) +%5"&")'�6�  5"'0' ",�20'"$ . 

2. �% ),"!&"�''0$  (!�'),0!)"2'0$ ), "�"   +%,�"20340$ ,  2$(0'0    

12%�".%'"%7 '0��6�2  "   '"�%'"%7  6� 1+0, )2%''*/  ,0 /�+�2  "�"   �.%)0%) 

8)"  7%,* , .)�;*  �6,0'".")9  "'5�$&"�''*#  ,� )  8!�'�7"!" .  

����
����������  (��������
�
��� ) 5" !0�9'0$  -��")"!0  '% ),%;1%) 

 -%&"0�9'*/  ,%<%'"# -,02")%�9 )20 , )0!  !0!  � '�20'0  '0  +%# )2"" 

2 ),�%''*/   )0;"�"(0)�,�2 , !�)�,*%  -,"2�+$)  !  02)�70)".% !�71  

"(7%'%'"3  '0��6�2*/  -� )1-�%'"#  2 6� 1+0, )2%''*#  ;3+�%)  "  

6� 1+0, )2%''*/  ,0 /�+�2 . :)�  -0  "2'0$  5" !0�9'0$  -��")"!0   
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-,%+-��060%) "(7%'%'"% 6� 1+0, )2%''*/  ,0 /�+�2  "  +�/�+�2  2 /�+% 

&"!�".% !"/  !��%;0'"#  2 8!�'�7"!%  ;%( -,"'$)"$   -%&"0�9'*/  ,%<%'"#. 

� ),�%''*%  (02)�70)".% !"% )  )0;"�"(0)�,*  – 8)�  8!�'�7".% !"%  

7%/0'"(7* , 02)�70)".% !"  ,%06",134"% '0  "(7%'%'"% 8!�'�7".% !�#  

!�'=3'!)1,* . 	'"  -�++%,�"203)  8!�'�7".% !13   )0;"�9'� )9  '0  � '�2%  

 07�,%61�$&"" .  

�  !0.% )2% 2 ),�%''*/   )0;"�"(0)�,�2  2* )1-03) : 

-  -,�6,%  "2'*#  -�+�/�+'*#  '0��6 ,  

-  -� �;"$  -�  ;%(,0;�)"&% ,  

-  -� �;"$  -�  ;%+'� )" ,  

-   1; "+""  5%,7%,07, 

-  0 )0!�%   " )%70  1.0 )"$  2 -,";*�$/ . 

�,"  -�7�4"  2 ),�%''*/   )0;"�"(0)�,�2  2 (02" "7� )"  �)  

8!�'�7".% !�#  !�'=3'!)1,*  "(7%'$3) $  '0��6�2*%  -� )1-�%'"$  "  

6� 1+0, )2%''*%  ),0' 5%,)* , )0!"7  �;,0(�7  �'"   6�0�"203)  &"!�".% !"%  

!��%;0'"$ , '�  '% 1 ),0'$3)  "/ . �  -%,"�+   -0+0 2 ),�%''*%   )0;"�"(0)�,*  

-,"2�+$)  !  17%'9<%'"3  '0��6�2*/  -� )1-�%'"#  2 6� 1+0, )2%''*#  ;3+�%) , 

,� )1   �&"0�9'*/  2*-�0)  "  +%5"&")1 6� 1+0, )2%''�6�  ;3+�%)0 . �  -%,"�+  

-�+=%70 -,�" /�+")  �;,0)'*#  -,�&%  . 

'�	�  �����	������  (��	���������� ).	�����  

1) �0��6" , "/   14'� )9 , 2"+* : 5%+%,0�9'*%, ,%6"�'0�9'*%  "  

7% )'*% '0��6" , -,$7*%  "  !� 2%''*%  '0��6" .  

2) �1'!&""  '0��6�2 : 5" !0�9'0$ , 8!�'�7".% !0$  "   �&"0�9'0$  

51'!&"" . ��,,%!)",134"%  '0��6"   � . �"! %�$ . 

3) �0��6�20$   " )%70 , -,"'&"-*  "  .%)*,% (0!�'0  
 . �7")0  

'0��6��;���%'"$ . 

4) �,"20$  �055%,0 , '0��6�2�%  ;,%7$, !�855"&"%')  '0��6�2�6�  

;,%7%'" .  

5) �� 1+0, )2%''*#  ;3+�%)  "  %6�  ),1!)1,0 ; ��/�+*  "  ,0 /�+*  

6� ;3+�%)0 ,  
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6) �3+�%)'*#  +%5"&"), -%,2".'*#  "  2)�,".'*#  +%5"&"); 

&"!�".% !"# ,  ),1!)1,'*# , -��")".% !"# ,  !,*)*#  +%5"&"), ;3+�%)'*#  

+%5"&") 2 -%,%/�+'�#  8!�'�7"!% . �3+�%)'*#  -,�5"&") .  

7) 	-,%+%�%'"% 6� 1+0, )2%''�6�  +��60 , !��".% )2%''*%  

(0; ��3)'*%  "  �)'� ")%�9'*% ) "(7%,")%�"  +��60  "  +%5"&")0. 

8) �3+�%)  !0!  02)�70)".% !"#   )0;"�"(0)�, ,  +%,�"2034"#  "  

 )"71�",134"#  20,"0')*  5" !0�9'�#  -��")"!" , 855%!)"2'� )9  ;3+�%)'� -

'0��6�2�#  -��")"!" , &%�" ;3+�%)'� -'0��6�2�#  -��")"!" , '%+� )0)!"  

;3+�%)'� -'0��6�2�#  -��")"!"  -,"   6�0�"20'""  &"!�".% !"/  !��%;0'"# ,  

71�9)"-�"!0)�,   ;0�0' ",�20''�6�  ;3+�%)0 . 

 

������,  ���  �	����������  �  �������� : 

1) �,02")%�9 )2%''*%  ,0 /�+*  "   �2�!1-'*#   -,� .  

2) �1�9)"-�"!0)�,  6� 1+0, )2%''*/  ,0 /�+�2 .  

3) �" !,%&"�''*#  "  02)�70)".% !"#  )"-*  5" !0�9'�#  -��")"!" . 

4) �" )%70  2 ),�%''*/   )0;"�"(0)�,�2  8!�'�7"!" . 

5) ��.%71  '0,$+1    ;3+�%)07"  ,0(�".'*/  1,�2'%#   2  

6� 1+0, )2%''*/  5"'0' 0/  5�,7",13) $   2'%;3+�%)'*%  5�'+* ?  

6) �0!�%  2�(+%# )2"%  �!0(*203)   6� 1+0, )2%''*%   ,0 /�+*   "  

;3+�%)'*#  +%5"&") '0  8!�'�7".% !�%  ,0(2")"%?  

7) �%7   �)�".03) $   -�'$)"$  ;3+�%)'�6�    5%+%,0�"(70 "  

7%�;3+�%)'*/  �)'�<%'"# ?  

8) �0!�2*  � '�2'*%  -1)"    2*/�+0  8!�'�7"!"   ),0'*  "(  +��6�2�6�   

!,"(" 0 ?   

 

/��,  ��"��	��� : 

1) 	 �;%''� )"  ,%0�"(0&""  5" !0�9'�#  -��")"!"  2 8!�'�7"!%  

��  "" . 

2) �� 1+0, )2%''*#  +��6  "  %6� -,"."'* . �'1),%''"#  "  2'%<'"#  

6� 1+0, )2%''*#  +��6  
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3) �,�;�%70  6� 1+0, )2%''�6�  +��60  2 �� . 

 

��������#��	�  �����	�#�	 : 

1) ���0' , : .�� . Economics :!�'�7"! : 0'6�� -,1  !"#   ��20,9 -

 -,02�.'"!  / : .�� . ���0' , � .� . ��7'%'!� . - � .: �0(1,9 , 1994. - 544 c. 

2)  �%#'  � .� . 	;40$  )%�,"$  (0'$)� )" , -,�&%')0  "  +%'%6 –

�%),�(02�+ ! : �%),0!�7 ,1993 

3) �"- "& , � .� . �"!,�8!�'�7"!0 . �0!,�8!�'�7"!0 : �.%;'"!  / � .� . 

�"- "& . - � .: �'��1 , 2017. - 304 c. 

4) �8'!93 , � . �0!,�8!�'�7"!0 . / � . �8'!93 . - ��; .: �")%, , 2013. - 

560 c. 

5) �0!!�''%��  �87-;%�� , �,3  �)%'�" . :!�'�7"! : -,"'&"-* , 

-,�;�%7* , -��")"!0 . 18-% "(+ . — � .: ����
 -� . — 2011. — 1010  . 

6) �0!,�8!�'�7"!0 : )%�,"$  "  ,�  "# !0$  -,0!)"!0 . �.%;'"!  +�$ 

21(�2. ��+  ,%+. 
 .� .�,$('�2�# , � .� .�17'�# . 2-% "(+ .-2005.- 688  . 

7) �0718�9 �' . :!�'�7"!0 . � . 1,2. — � .: ��	  
�6�' . — 1993.  

8) ��2,%7%''0$  8!�'�7".% !0$  )%�,"$ . /��+  ,%+. �� . �0,2%$. — � .: 

�'")" -�0'0 . — 2012. — 703  . 

9) �"<%,  �)%'�"  "  +, . :!�'�7"!0 . — � .: �%�� . — 2003. — 864  . 
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!�	�	  14. �	���&����������	�  ����	(��������  

 

14.1.������������%  $���  �  ���  "	., . ���,  $�����  

 

�  +%# )2")%�9'� )"  8!�'�7"!0  ,0(2"20%) $ '% -�  -,$7�#  �"'""  

(),%'+1), /0,0!)%,"(134%#  8!�'�7".% !"#  ,� ) , 0 .%,%( -� )�$''*%  

�)!��'%'"$  �)  ),%'+0, .%,%(  -0+*  "  -�+=%7* . :!�'�7"!0  ,0(2"20%) $ 

'% )0;"�9'�  (," . 14.1.). :!�'�7".% !"#  ("�"  +%��2�# ) &"!�  (business cycle) 

-,%+ )02�$%)  �;�#  -%,"�+".% !"%   -0+*  "  -�+=%7*  2 8!�'�7"!% , !��%;0'"$  

+%��2�#  0!)"2'� )" . :)"  !��%;0'"$  �����	�����  �  ������
���	��� , -�8)�71  

)%,7"'  «&"!� » +� )0)�.'�  1 ��2'*# .  

�*+%�$3)  +2% 8! ),%70�9'*%  )�.!"  &"!�0 : 1) )�.!1  ����  (peak), 

 ��)2%) )213413  70! "7171  +%��2�#  0!)"2'� )" ; 2) )�.!1  ���  (trough), 

!�)�,0$   ��)2%) )21%)   7"'"7171  +%��2�#  0!)"2'� )"  (70! "70�9'�71  

 -0+1). 

:!�'�7".% !"#  &"!�  – 8)�   !��%;0'"$  50!)".% !�6�  �;=%70 ���  

2�!,16  %6� -�)%'&"0�9'�6�   1,�2'$  2 1 ��2"$/  -��'�#  (0'$)� )" . 

�(7%'$34"% $  -0,07%),* : 

 �;=%7 (0'$)� )" ; 

 �;=%7 2*-1 !0 ; 

 1,�2%'9  &%' "  -,�&%')'*/   )02�!  

 

�" 1'�!  14.1. – �0(*  8!�'�7".% !�6�  &"!�0  
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�  ,���  – �	�  (boom) – -%,"�+   2%,/(0'$)� )" . :!�'�7"!0  2 8)�7  

 � )�$'""  '� ")  '0(20'"%  «-%,%6,%)�#». �"!  8!�'�7".% !�6�  &"!�0  – 

-�+=%7, ;17 . �  8!�'�7"!%  '0;�3+0%) $  -��'0$  (0'$)� )9 ; -,�"(2�+ )2�  

,0;�)0%)  '0  -��'13  7�4'� )9 ; ,� )  +�/�+�2  �;1 �02�"20%)  12%�".%'"% 

 -,� 0 , 0,  �%+�20)%�9'� , "  -�2*<%'"%  &%'; 2 % -,�"(2�+$)  "  )�,613)    

-,";*�93 .  

 �&  ,���  – 
���  (recession "�"  slump). �� �%  ;170  ,*'�!  '0  !0!�%-)�  

2,%7$ �!0(*20%) $  -%,%-��'%''*7 , )�20,*  -,�+���03)  -� )1-0)9 , '�   -,�  

17%'9<0%) $ – 2�('"!0%)  !,"("  -%,%-,�"(2�+ )20 , ,� )  +%��2�#  0!)"2'� )"  

-,%!,040%) $  1,�2%'9  +%��2�#  0!)"2'� )"   �!,040%) $ , 50!)".% !"#  ���  

'0."'0%)  -0+0)9. �0!  !0!   1 ;��9<"' )20  -,%+-,"'"70)%�%#  "7%3) $  

"(�"<'"%  (0-0 * , !�)�,*%  '0/�+$) $  2 )�20,'�#  5�,7% , 1 '"/  '%) '"  

7�)"2�2 , '"  2�(7��'� )"   2!�0+*20)9   ,%+ )20 2 -,�"(2�+ )2� , '0;�3+0%) $  

,� )  ;%(,0;�)"&* . 

&& ,���  – �����
  (crisis) "�"   )06'0&"$  (stagnation). :)�  -%,"�+  

'%+�" -��9(�20'"$  8!�'�7".% !"/  ,% 1, �2 , ) .%. 2* �!�#  ;%(,0;�)"&* . 

�,%+-,"'"70)%�"  .12 )213)   %;$ +�2��9'�  '%12%,%''�. �,�"(2�+ )2�  %4% 

'% 2�  )0'�2�%'�  +�  '�,70�9'�6�  1,�2'$ , '�  )�20,'*%  (0-0 *  1�% 

,0  0 *203) $ , &%'*  )0;"�"(",13) $ . �,�&%')'*%   )02!"  '0  +0''�7  8)0-%, 

!0!  -,02"�� , 1 )0'02�"203) $  '0  7"'"70�9'�7  1,�2'% .  

&� 1� 2 ,���  – �-�������  ���  ���1�� . :!�'�7"!0  -� )%-%''�  '0."'0%)  

2*/�+")9  "(  !,"(" 0 . :)�)  -,�&%    �-,�2��+0%) $  '%('0.")%�9'*7  

-�2*<%'"%7  1,�2'$  -,�"(2�+ )20 , '%!�)�,*7   �!,04%'"%7  1,�2'$  

;%(,0;�)"&* , -� )%-%''�  -�2*<03) $  &%'*, ,0 )%)   1+'*#  -,�&%') . 

�0!)".% !"#  ���  -,";�"�0%) $  !   2�%71 -�)%'&"0�9'�71  1,�2'3 , 0 (0)%7 

-,%2� /�+")  %6�, -�!0  '% +� )"6'%)   2�%6� 70! "7170 , .)�  2'�29  -,"2%+%) !  

50(% ;170 .  

�%,"�+*  &"!�0   7%'$3)  +,16 +,160, )%7  07*7  �-,%+%�$3)  &"!�".'� )9  

8!�'�7".% !�6�  ,0(2")"$ . ��  -,�+���")%�9'� )"  �'"  '% -� )�$''*  -�  

�)'�<%'"3  +,16 !  +,161 ( -0+  7��%)  ;*)9  ;��%% +�")%�9'*7 , .%7 -�+=%7).  
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�,�+���")%�9'*%   )0+""   -0+0 "  (0 )�$  �-,%+%�$3)  )$�%��%  �&"0�9'� -

8!�'�7".% !�%   � )�$'"%  2  ),0'% . �,".%7  !,"(" '*7"  $2�$3) $  "   )0+""  

 -0+0, "  7�7%')  8!�'�7".% !�6�  !,"(" 0  -%,%-,�"(2�+ )20 , !�6+0 

-,�"(2�+") $  )�20,�2  ('0.")%�9'�  ;��9<% , .%7 "/  7�61)  -,"�;,% )" .  

�,"."'  70!,�8!�'�7".% !�#  '% )0;"�9'� )"  2%�"!�% 7'��% )2� . 

	 '�2'*7"  $2�$3) $ : 

• 2�#'* , ,%2��3&""  "  2�%''*%  -%,%2�,�)* ;  

• -,%("+%') !"%  2*;�,* ; 

• '%+� )0)�.'*#  1,�2%'9  -�),%;�%'"$ ;  

• 2* �!"%  )%7-*  ,� )0  '0 %�%'"$ ; 

• �-)"7"(7  "  -%  "7"(7  "'2% )�,�2 ;  

• "(7%'%'"% -,%+���%'"$  +%'%6;  

• )%/'".% !"%  "  )%/'���6".% !"%  '�2�22%+%'"$; 

• &%'�2*% <�!"  "  +,16"%. 

��2,%7%''0$  8!�'�7".% !0$  '01!0  '0 .")*20%)  ;��9<�%  !��".% )2�  

�����  ������ . ���'�  2*+%�")9  �%+134"% � '�2'*%  2"+*  8!�'�7".% !"/  

&"!��2 . 

4����  +- . *��
���  (&"!�*  (0-0 �2 ) – !,0)!� ,�.'*%  !��%;0'"$ , 

-,�+���")%�9'� )93  2-4 6�+0, �;1 ��2�%''*%  �"('%''*7  &"!��7  )�20,0 . 

:)�)  2"+ &"!��2  �")."'   2$(*20�    "(7%'%'"$7"  7",�2*/  (0-0 �2  (���)0 , : . 

�0' %'  –   '%,02'�7%,'� )93  2� -,�"(2�+ )20  �;�,�)'�6�  !0-")0�0 , � . 

�").%��  –   "(7%'%'"$7"  +%'%�'�6�  �;,04%'"$ . 

4����  * . 5$�����  –  ,%+'% ,�.'*%  !��%;0'"$  -,�+���")%�9'� )93  7-

11 �%),  2$(0'*    -%,"�+".'� )93  �;'�2�%'"$  � '�2'�6�  !0-")0�0 ,   

2(0"7�+%# )2"%7 +%'%�'� -!,%+")'*/  50!)�,�2 , 2*(20''*/  +%$)%�9'� )93  

;0'!�2 . 

4����  * . ����
�  -,�+���")%�9'� )93  10 �%),  2$(0''*%    

-%,"�+".'� )93  70  �2�6�  �;'�2�%'"$  � '�2'�6�  !0-")0�0 . 

4����  � . *	����� , "�"   ),�")%�9'*%  &"!�* , -,�+���")%�9'� )93  15-20 

�%),  2$(0''*%    -%,"�+".'� )93  �;'�2�%'"$  �"�"4  "  '%!�)�,*/  2"+�2  
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-,�"(2�+ )2%''*/   ��,1�%'"# . ��(+'%%  8)"  &"!�*   )0�"  '0(*20)9  «+�"''*%  

!��%;0'"$ ». 

4����  � . *����������  – &"!�*  ;��9<�#  !�'=3'!)1,* , 

-,�+���")%�9'� )93  48-55 �%). �0  � '�20'""  0'0�"(0   )0)" )".% !�6�  

70)%,"0�0 -�  8!�'�7"!%  �%�"!�;,")0'"" , �,0'&"" , �%,70'""  "  ��
  � . � . 

��'+,0)9%2  2*$2"�    !�'&0  XVIII -�  '0.0��  XX 2.  �%+134"% &"!�* .  

 

�" 1'�!  14.2. – ���'*  � .� . ��'+,0)9%20  

� )0'�2�%''*%  +�"''*%  2��'*  !��%;0'"#  8!�'�7".% !�#  !�'=3'!)1,*  

'� $)  7%�+1'0,�+'*#  /0,0!)%,  "   �-,�2��+03) $   ��)2%) )2134"7"  

),0' 5�,70&"$7"  !0!  2 /�($# )2%''�# , )0!  "  2 �;4% )2%''�#  �"('"  

�;4% )20 . 

� . � . ��'+,0)9%2  2*$2"�  .%)*,% (0!�'�7%,'� )"  ;��9<"/  &"!��2 . 

1) �  )%.%'"% 10-20 �%) -%,%+ -�2*<0)%�9'�#  2��'�#   �2%,<0%) $ 

��"2�%'"%  2  5%,% )%/'".% !"/  "(�;,%)%'"#  "  �)!,*)"# , 0 "/  

-,�7*<�%''�%  " -��9(�20'"%   �2-0+0%)   '0.0��7  8)�#  2��'* . 

2) �%,"�+*  -�2*<0)%�9'*/  2��'  /0,0!)%,"(13) $  !,1-'*7"  

 �&"0�9'*7"  -�),$ %'"$7"  "  -%,%2�,�)07"  2 �;4% )2% 

(,%2��3&"" , 2�#'* ), '%�%�"  -%,"�+*  -�'"�0)%�9'*/  2��' . 

3) ��'"�0)%�9'*%  2��'*  ;��9<"/  &"!��2   �-,�2��+03) $  

+�")%�9'�#  +%-,%  "%# 2  %�9 !�7  /�($# )2% . 
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4) ��2*<0)%�9'0$  2��'0  +�"''*/  &"!��2   -� �; )21%)   �!,04%'"3  

+�")%�9'� )"  -%,"�+�2  +%-,%  "#  ,%+'"/  &"!��2  "  '0,0 )0'"3  

'0-,$�%''� )"  "/  -�+=%70; -,"  -�'"�0)%�9'�#  2��'%  -%,"�+*  

+%-,%  ""  2�(,0 )03) , 0 '0-,$�%''� )9  -�+=%7�2 -�'"�0%) $ . 

 

14. 2. +#1����� , ���,  �  �	���&������������  �����������  

��"��$��  
 

"�,�����  (�)  �0) . inflatio 2(+1)"%) – 8)�  -,�&%  ,  2$(0''*#    

-%,%-��'%'"%7  !0'0��2  +%'%�'�6�  �;,04%'"$  "(;*)�.'*7"  (-�   ,02'%'"3    

)�20,'�#  70  �# ) ;170�'*7"  +%'9607".  

�%,7"'  "'5�$&"$   )0�  -,"7%'$)9 $  2�  2)�,�#  -���2"'%  XIX 2%!0. +�$ 

�;�('0.%'"$  -,�&%  0  ,0(;1/0'"$  ;170�'� -+%'%�'�#  70  * , '�  <",�!�%  

,0 -,� ),0'%'"%  -��1."�  �"<9  2 '0.0�% ��  2%!0. �07�  �% $2�%'"% "'5�$&""  

 )��9  �% +,%2'%%, !0!  "  '�7"'0�9'*%  +%'%�'*% ('0!" ,   !�)�,*7"  "'5�$&"$  

'%,0(,*2'�   2$(0'0 . �  +�!0-")0�" )".% !"/  5�,70&"$/  "'5�$&"$  -,�$2�$�0 9  

6�02'*7  �;,0(�7  2 7�'%)'�#  5�,7%  – .%!0'!0  2�0 )$7"  ("  '%(0!�''0$  .%!0'!0  

.0 )'*7"  �"&07"  – 50�9<"2�7�'%)."!07" ) '%-��'�&%''*/  (-�  2% 1 "  !0.% )21 

7%)0��0) 7�'%) , "�"  2*-1 !  2 �;,04%'"%  7%+'*/  7�'%)  2(07%'  %,%;,$'*/  -,"  

 �/,0'%'""  "/  -,%�'%6�  '�7"'0�0 . �0!0$  "'5�$&"$  -,"2�+"�0  !  �;% &%'%'"3  

7�'%) , 2*(*20�0  -0+%'"% ,%0�9'�#  &%''� )"  +%'%�'*/  +�/�+�2 , ,0  ),�# )2�  

-,�&%  0  �;7%'0  ('0-,"7%, ,  �!,04%'"%  "�"  -,%!,04%'"% -�+2�(0  -,�+1!)�2  

!,% )9$'07"  2 6�,�+0 ). � ?  8)�  -�;1�+0��  2�0 )"  -,"'"70)9  7%,*  !  

1,%61�",�20'"3  +%'%�'�6�  �;,04%'"$  -1)?7  "(=$)"$  "(  �;�,�)0  "(�"<'"/  

7%+'*/  +%'%6, �";�  -�'"�%'"%7  "/  '�7"'0�9'�#   )�"7� )" .  

�  -�$2�%'"%7  ;170�'*/  +%'%�'*/  ('0!�2  7�'%)'� -+%'%�'0$ "'5�$&"$  

1 )1-0%) 7% )�  ;170�'� -+%'%�'�# . 

�"7-)�7*  "'5�$&"" : 

1. �� )  &%'. 

2. ��,7",�20'"%  -,�+1!)�2  -")0'"$  ()0��'* , !0,)�.!"  "  ).- .). 

3. �� )  2,%7%'" '0  -�" !  "  -,"�;,%)%'"%  )�20,�2 . 
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�%7-*  "'5�$&""  �-,%+%�$3) $  -�  5�,71�% : 

,        (14.1.) 

�+% Pt – 1,�2%'9 &%' )%!14%6� 6�+0 

Pt-1– 1,�2%'9 &%' ;0(" '�6�  6�+0 

%��
���  ��,����� : 

1. �-0+  -,�"(2�+ )20 , 2*(20''*#  �3;*7"  -,"."'07"  ('%+� )0)�!  

,% 1, �2  – "'5�$&"$   -,� 0 ; ,� )  "(+%,�%!  – "'5�$&"$  -,%+���%'"$ ). 

2. �� )  2�%''*/  ,0 /�+�2 . 

3. �� )   �&"0�9'*/  ,0 /�+�2 . 

4. �%-,�+170''0$  -��")"!0  -,02")%�9 )20 . 

5. �� )  +��"  )%'%2�# 8!�'�7"!" . 

6. ��'�-��"(7  -,�"(2�+")%�%#  '0  �-,%+%�%'"% &%'. 

7. �*-1 !  2 �;,04%'"%  «-1 )*/ » +%'%6. 

 

�" 1'�!  14.3. – ��0  "5"!0&"$  2"+�2  "'5�$&""  

&���  ��,����� : 

1. ��  )%7-1 ,� )1  &%': 

-  17%,%''0$ ('%-,%,*2'*#  ,� )  &%' 2 -,%+%�0/ 10% 2 6�+); 

-  60��-",1340$  ( ),%7")%�9'*#  ,� )  &%' �)  11 +�  100% 2 6�+); 

-  6"-%,"'5�$&"$  ( )%7-  2*<% 100% 2 6�+). 

100%
P

PP
F

1t

1tt ×
-

=
-

-
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2. ��   ;0�0' ",�20''� )" : 

-   ;0�0' ",�20''0$  (&%'* 2�  2 %/ �),0 �$/  ,0 )1)  -,"7%,'�  

�+"'0!�2�  "  -� )%-%''� ); 

-  '% ;0�0' ",�20''0$ . 

3.  ��   )%-%'" ��"+0%7� )" : 

-   ��"+0%70$, 

-   '%��"+0''0$  (2'%(0-'*#   !0.%!  &%'). 

4. ��  !,")%,"3  -,�$2�%'"$ : 

-   �)!,*)0$  –  )�  % )9 (07%)'0$,  2$(0''0$    ,� )�7  &%'; 

-   -�+02�%''0$ , !�6+0 ,� )0  &%' '%), '�  ,0 )?)  2,%7$ '0  -�" !  "  

-,"�;,%)%'"%  )�20,�2 .  

6���  ��,����� : 

"�,�����  ������-����  (�����-�� ) – ,� )  &%'  �   )�,�'*  -,�"(2�+" -

)%�%#, 2 �)2%) '0  2�(,� <"%  "(+%,�!"  -,�"(2�+ )20 . �% -,�2�&",13)  2 % 

50!)�,* , !�)�,*%   7%403)  !,"213  -,%+���%'"$  2�%2�. 

 

�" 1'�!  14.4. – �'5�$&"$  -,%+���%'"$  

�0!  2"+'�  "(  ," 1'!0  -,"  17%'9<%'""  -,%+���%'"$  (!,"20$  -,%+���%'"$  

 7%40%) $ 
 S - 
 S1), �;=%7*  ���  17%'9<03) $ , 0 2�)  1,�2%'9 &%' ,0 )%). 

�,"."'*  8)�6�  7�61)  ;*)9   2$(0'*    7�'�-��"(0&"%#  8!�'�7"!"  "  ,� )�7  

"(+%,�%! . 
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"�,�����  
���
�  – ,� )  �;4%6�  1,�2'$  &%', 2 �)2%) '0  '%855%!)"2'*#  

,� )   -,� 0 . 

 

�" 1'�!  14.5. – �'5�$&"$   -,� 0  

 

�2%�".%'"%  (0,0;�)'*/  -�0)  2*<% 1,�2'$  -,�"(2�+")%�9'� )"  ),1+0, 

,� )  ),0' 5%,)'*/  2*-�0)  '0 %�%'"3  7�61)  -,"2% )"  !  ,� )1   �2�!1-'�6�  

 -,� 0  (AD –AD1) �0  2%,)"!0�9'�7  1.0 )!% AS 12%�".")9  �;=%7*  -,�"(2�+ )20  

'%2�(7��'� , )0!  !0!  2 % ,% 1, *  70! "70�9'�  " -��9(�20'* . �2%�".%'"%  

 -,� 0  -,"2�+")  !  ,� )1  �;4%6�  1,�2'$  &%', .)�   )"71�",1%)  "'5�$&"3   -,� 0 . 

�7% )%   )%7 '%�;/�+"7�  �)7%)")9 , .)�  17%,%''0$ "'5�$&"$  (2 - 3% 

6�+�2*/ ) 2�(+%# )21%) '0  8!�'�7"!1  -����")%�9'� ,  �(+020$ �-,%+%�%''*  

)�'1 . 	+'0!�  .04% 2 %6� 7*  6�2�,"7  �;  "'5�$&"" , % �"  %% )%7-*  '0."'03)  

-,%2*<0)9  5% 2 6�+ "�"  �'0   )0'�2") $  +�$ '0  '%��"+0''� )93 . 	)  �3;�#  

"'5�$&""  % )9 �-,%+%�%''*% -� �%+ )2"$  +�$ 8!�'�7".% !�#   " )%7* . 

�� �%+ )2"$  ��"+0%7�#  "'5�$&""   07*% 7$6!"% – 8)�  ),0' 0!&"�''*%  

"(+%,�!" , ,� )  !�)�,*/  (0!�0+*20%) $ 2  )�"7� )9  ;1+14"/  !�'),0!)�2 : 

-  "(+%,�!"  « )�-)0''*/  ;0<70!�2 » (shoeleather costs.  

-  "(+%,�!"   '0  «7%'3 » (menu costs). 

�� �%+ )2"$  '%-,%+2"+%''�#  "'5�$&""  ('0.")%�9'�  )$�%�%%. �  '"7  

�)'� $) $  -,%�+% 2 %6� ,0(,1<%'"$   "'2% )"&"�''�#   5%,*  ("( -(0 1),0)*  

+�2%,"$) "  -,�"(2��9'�%  -%,%,0 -,%+%�%'"% +�/�+�2  "  ;�60) )20 :  

-  �)  !,%+")�,�2  !  +���'"!07 ; 
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-  �)  ,0;�."/  !  5",707 ; 

-  �)  �3+%#   5"! ",�20''*7"  +�/�+07"  !  �3+$7    

'%5"! ",�20''*7"  +�/�+07" ; 

-  �)  �3+%#, "7%34"/  '0!�-�%'"$  2 +%'%�'�#  5�,7% , !  �3+$7 , '% 

"7%34"7  '0!�-�%'"# ; 

-  �)  -��"�*/  !  7���+*7 ; 

-  �)  2 %/ 8!�'�7".% !"/  06%')�2, "7%34"/  '0�".'*%  +%'96",  !  

6� 1+0, )21 . 

�0";��%%   %,9%('*% "  ,0(,1<")%�9'*%  -� �%+ )2"$  "7%%) 

6"-%,"'5�$&"$ , !�)�,0$  -,"2�+") : 

-  !  !,0/1  5"'0' �2�#   " )%7*  (+%'96" -%,% )03) "7%)9 ('0.%'"%  "  

-,�" /�+")  -%,%/�+ !  ;0,)%,1 ); 

-  !  ,0(,1<%'"3  ;�06� � )�$'"$  (,%0�9'*% +�/�+*  

!0)0 ),�5".% !"   �!,0403) $ ); 

-  !  '0,1<%'"3  "  ,0(,1<%'"3  "'2% )"&"�''�6�  7%/0'"(70  

("'2% )"&""  2 -,�"(2�+ )2�  "7%3) +��6"#   ,�!  �!1-0%7� )"  "  2 

1 ��2"$/   ),%7")%�9'�6�  �;% &%'%'"$ +%'%6 '%855%!)"2'* ). 

 ��$  ,%61�",�20'"$  "'5�$&""  6� 1+0, )2�  -,�2�+")  

0')""'5�$&"�''13  -��")"!1 . 


')""'5�$&"�''*%  7%,*  +%�$) $ '0 : 

1. �,0)!� ,�.'*% , !�)�,*%  855%!)"2'*  �"<9  '%-,�+���")%�9'�%  2,%7$, 

).! . 2�(+%# )213) '% '0  -,"."'*  "'5�$&"" , 0 '0  %% -� �%+ )2"$ : 

0) �96�)*  -,%+-,"$)"$7 , !�)�,*%  2*-1 !03)  +�-��'")%�9'�%  

!��".% )2�  -,�+1!&"" ; 

; )  70  ",�20''*#  "7-�,)  -�),%;")%�9 !"/  )�20,�2 ; 

2)  ,� )  -%,2".'�#   )02!"  ,%5"'0' ",�20'"$ , +�$  )"71�",�20'"$  

,� )0  -,�&%')'*/   )02�!   -�  2!�0+07  +�$  -�++%,�0'"$  -�)�!0   ;%,%�%'"# . 

2.  ���6� ,�.'*% , 2�(+%# )2134"% '0  -,"."'*  "'5�$&"" : 

0) 7%,* , '0-,02�%''*%  '0  855%!)"2'�%  51'!&"�'",�20'"%  ,*'!0  

('0��6�2*% , -,02�2*% , "  ).- .); 
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; ) �6,0'".%'"%  87"  ""  +%'%6 (+%5�$&"$ – �)  �0) . dejlaiio – 

 +120'""%), ) .%. 17%'9<%'"% +%'%�'�#  70  *  2 �;,04%'""  -1)%7 "(=$)"$  

.0 )"  "(;*)�.'*/ , -�   ,02'%'"3    -�),%;'� )$7"  +%'%�'�6�  �;,04%'"$ , 

;170�'*/  +%'%6.  

 

 14.3. +#1����� , ���,   �  �	���&������������  �����������  

(�.�	(���$,  
 

�0'$)� )9  !0!  8!�'�7".% !0$  !0)%6�,"$  7��%)  ;*)9  ,0  7�),%'0    

+21/ � '�2'*/  -�("&"# . �0!  8!�'�7".% !�%  $2�%'"% – 8)�  +%$)%�9'� )9 

),1+� -� �;'�6�  '0 %�%'"$ ,  2$(0''0$    1.0 )"%7  2 �;4% )2%''�7  

2� -,�"(2�+ )2%''�7  -,�&%  % +�$ 1+�2�%)2�,%'"$  �".'*/  "  

�;4% )2%''*/  -�),%;'� )%#  "  -�)�71  -,"'� $40$  +�/�+ . 

�0'$)� )9  !0!  8!�'�7".% !0$  -,�;�%70  – 8)�   ��)'�<%'"%  7%�+1 

." ��7  ),1+� -� �;'�6�  '0 %�%'"$  "  ." ��7  �3+%#, "7%34"/  ,0;�)1 . :)�  

 ��)'�<%'"% , /0,0!)%,"(1%)   )%-%'9 " -��9(�20'"$  ),1+�2*/  ,% 1, �2  "  

�;413   ")10&"3  '0  ,*'!%  ),1+0. 

� ?  '0 %�%'"%  ),0'*  7��'�  ,0(+%�")9 '0  +2% � '�2'*%  !0)%6�,"" : 

1. 8!�'�7".% !"  '%0!)"2'�%  '0 %�%'"% – �")%�" , '% 2/�+$4"%  2 

 � )02  ,0;�.%#   "�*  ( )1+%')* , -%' "�'%,* , +�7�/�($#!" , 

(0!�3.%''*% , - "/".% !"  ;��9'*%  "  ) .- .); 

2. 8!�'�7".% !"  0!)"2'�%  '0 %�%'"% – -�)%'&"0�9'0$  ,0;�.0$   "�0 : 

a)  (0'$)*% , ) .%. "7%34"% ,0;�)1 ; 

; ) ;%(,0;�)'*% . 

�����������  – 8)�  &"!�".% !"  -�2)�,$34"% $  $2�%'"$ '0  ,*'!%  

),1+0, !�)�,*%  2*,0�03) $  2 -,%2*<%'""  -,%+���%'"$  ,0;�.%#   "�*  '0+  

 -,� �7  '0  '%?. 

�)�;*  � 14% )2�$)9  0'0�"(  -,�;�%7*  ;%(,0;�)"&* , '%�;/�+"7� , 

-,%�+% 2 %6�, .%)!�  �-,%+%�")9 , !�6�   .")0)9  ;%(,0;�)'*7 . 

 *�������  ���������  
�������  ����������� : 

- ),1+� -� �;'*#  2�(,0 )  (�)  16 +�  60 1 �%'4"'  "  65 �%) 1 71�."' ); 
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- �) 1) )2"%  1 .%��2%!0 -� )�$''�6�  " )�.'"!0  (0,0;�)!0  2 )%.%'"% 

'%!�)�,�6�  2,%7%'" ('0-,"7%, , 7% $&); 

- +�!0(0''�%   ),%7�%'"% .%��2%!0 '0#)"  ,0;�)1  ('0-,"7%, , �;,04%'"%  

%6� 2  �1�;1  (0'$)� )" ). 

��$  �&%'!"  ;%(,0;�)"&*  " -��9(1%) $  ,$+ -�!0(0)%�%#: 

1) ." �%''� )9  6,0�+0' , �;,0)"2<"/ $  (0 -�7�493  2 �,60'*  

),1+�1 ),�# )20 ; 

2)  ,%+'$$ -,�+���")%�9'� )9  ;%(,0;�)"&* . 

3) 1,�2%'9  ;%(,0;�)"&* , !�)�,*#  ,0  .")*20%) $  -�  5�,71�% : 

 , (14.2) 

U- ." ��  ;%(,0;�)'*/ , 

L- ." ��  ,0;�.%#   "�*  

 

 �" 1'�!  14.6. – �"+*  ;%(,0;�)"&*  

1. 3����������  �����������  – 8)�  ,0('�2"+'� )9  ;%(,0;�)"&* , 

!�)�,0$  '� ")  +�;,�2��9'*#  /0,0!)%, . �  5,"!&"�''*7  ;%(,0;�)'*7  

�)'� $) $ : 

100%
L
U

u ×=
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-  12��%''*%    ,0;�)*  -�  -,"!0(1  0+7"'" ),0&"" ; 

-  12��"2<"% $  -�   �; )2%''�71  �%�0'"3 ; 

-  ��"+034"%  2�  )0'�2�%'"$  '0  -,%�'%#  ,0;�)% ; 

-  '0<%+<"% ,0;�)1 , '�  %4% '% -," )1-"2<"%  !  '%#; 

-   %(�''*%  ,0;�."%  ('% 2  %(�' ); 

-  �3+" , 2-%,2*% -�$2"2<"% $  '0  ,*'!%  ),1+0 "  "7%34"% 

),%;134"# $  2 8!�'�7"!%  1,�2%'9  -,�5%  "�'0�9'�#  -�+6�)�2!"  "  

!20�"5"!0&"" . 

2. ���	��	����  �����������  – 2�('"!0%)  2  ),0'%  2 ,%(1�9)0)% 

)%/'".% !�6�  -,�6,%  0 ,  �!,04034%6� $   -,� 0  '0  ,0;�)'"!�2  �+'"/  

-,�5%  "#  "  12%�"."2<%6� $  -,� 0  '0  ,0;�)'"!�2  +,16"/  -,�5%  "# . ��  

% )9 -,"."'0  )0!�#  ;%(,0;�)"&*  – !,1-'*%   ),1!)1,'*%  "(7%'%'"$  2 

8!�'�7"!% . 

3. 4����
�
���  – 2�('"!0%)  2  ),0'%  2 ,%(1�9)0)% �;4%6�  

&"!�".% !�6�   -0+0. 

4. �������  ����������� : 

- 2�('"!0%)  (0  .%)  %(�''*/  ,0;�) ; 

- !�6+0  ,0;�)'"!"  �)-1 !03) $  2 �)-1 !  ;%(  �+%,�0'"$ . 

5. )�
��!���  �����������  – /0,0!)%,"(1%)   �%+13413   ")10&"3 , 

!�6+0  �3+"  �.%'9  +�")%�9'�%  2,%7$ '% '0/�+$)  ,0;�)* . 

6. �
��
�������  �����������  –  1770  5,"!&"�''�#  "   ),1!)1,'�#  

;%(,0;�)"& . ���)2%) )21%)   � )�$'"3  -��'�#  (0'$)� )" . �3;0$  ,*'�.'0$  

8!�'�7"!0  ),%;1%) '0�"."$  !0!�6� -)�  1,�2'$  ;%(,0;�)'*/ . 	'0  -,"+0?)  

8!�'�7"!%  6";!� )9  "  -�(2��$%)  "7%)9 ,%(%,2  2�;�+'*/  ,0;�."/  ,1! , 

7�614"/  2!�3.")9 $  2 -,�"(2�+ )2�  2 �3;�%  2,%7$. 

 �%�"."'0  % )% )2%''�6�  1,�2'$  ;%(,0;�)"&*  7%'$%) $   )%.%'"%7 

2,%7%'". �0! , 2 '0.0�%  60-/  6�+�2  ��  2%!0  �'0   � )02�$�0  4% ,0;�.%#   "�* , 

0 2 '0 )�$4%% 2,%7$ 6% - 7%.  �,"."'�#  ,� )0  % )% )2%''�6�  1,�2'$  

;%(,0;�)"&*  $2�$%) $ 12%�".%'"% -,�+���")%�9'� )"  2,%7%'" -�" !0  

,0;�)* .  
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:!�'�7".% !0$   " )%70  2 %6+0 " -*)*20%)  &%�*# ,$+ '%60)"2'*/  

-� �%+ )2"#  ;%(,0;�)"&* .  

�  ���������
�
���  ��
���
�����  ;%(,0;�)"&* , 0 8)�  - "/���6".% !"%  

"   �&"0�9'*%  "  -��")".% !"%  -� �%+ )2"$  -�)%,"  ,0;�)* , �)'� $) $ : 

-  1 "�%'"%   �&"0�9'�#  '0-,$�%''� )" ; 

-  �;� ),%'"%  !,"7"'0�9'�#   ")10&"" ; 

-  12%�".%'"%  �&"0�9'�#  +"55%,%'&"0&"" ; 

-   '"�%'"%  ),1+�2�#  0!)"2'� )"  (1),0)0  !20�"5"!0&"" ); 

-  ,� )  !��".% )20  +1<%2'*/  (0;��%20'"# ,  ),%  �2  "   1"&"+�2 . 

�������
�
���  ��
���
����  ;%(,0;�)"&*  '0  1,�2'%  �;4% )20  2 &%��7 

 � )�$)  2 '%+�-,�"(2�+ )2%  20��2�6�  '0&"�'0�9'�6�  -,�+1!)0 , �) )020'""  

50!)".% !�6�  ���  �)  -�)%'&"0�9'�6�  ��� . 


7%,"!0' !"#  8!�'�7" )  ���	�  2	���  -�+ .")0� , .)�  �
��  

,����
�
��!  	������  �����������  �����/���  �7 �
��
������!  	������  ��  

1%, ��  ��
�������  ��17��  &�%  
�
�������  2,5%. :)0  (02" "7� )9  7%�+1 

1,�2'%7  ;%(,0;�)"&*  "  ���  -��1."�0  '0(20'"%  �����  2	���� . 

�0-,"7%, , % )% )2%''0$ ;%(,0;�)"&0  2  ),0'%  – 5%. �   2$("    

8!�'�7".% !"7  !,"(" �7  "  -� �%+�202<"7  (0 '"7   -0+�7  -,�"(2�+ )20  

1,�2%'9  ;%(,0;�)"&*  +� )"6  15%, )�  % )9 �!0(0� $  '0  10% 2*<% 

% )% )2%''�# '�,7* . �  8)�7   �1.0% �) )020'"%  �;=%70 ���   � )02"��  25% = 

10% /  2,5, 6+% 2,5 – !�855"&"%')  	1!%'0 . 

�� 1+0, )2%''0$  -��")"!0  ;�,9;*    ;%(,0;�)"&%# 2!�3.0%)  )0!"% 

7%,*  !0! : 

-  2*-�0)0  -� �;"#  -�  ;%(,0;�)"&%; 

-   �(+0'"%   �1�;  (0'$)� )" . 

-   �(+0'"%  6� 1+0, )2%''*/   �1�;  "  1.,%�+%'"#  -�  

-%,%-�+6�)�2!% "  -%,%!20�"5"!0&"" ; 

-   �(+0'"%  +�-��'")%�9'*/  ,0;�."/  7% ) 2 6� 1+0, )2%''�7  

 %!)�,% 8!�'�7"!" . 
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'�	�  �����	������  (��	���������� ).	�����  

1) >"!�".% !�%  ,0(2")"% ,*'�.'�#  8!�'�7"!" . ��0  ".% !"#  

+%��2�#  &"!� , %6� 50(* , /0,0!)%,'*%  .%,)* . �"+*  &"!��2 . �,"."'*  

&"!�".'� )" . �,"("  !0!   �%+ )2"% '%,02'�2% "$ ,  ),1!)1,'�#  ��7!" , 

�<";�!  2 6� 1+0, )2%''�7  ,%61�",�20'"" . 

2) ��'$)"%  (0'$)� )" . ���'0$  "  '%-��'0$  (0'$)� )9 . �,"."'*  

;%(,0;�)"&*  (�"61 , �%#' , �"��"- ). �%(,0;�)"&0  �)!,*)0$  "   !,*)0$ . �"+*  

;%(,0;�)"&* : 5,"!&"�''0$ ,  ),1!)1,'0$ , &"!�".% !0$ ,  !,*)0$ . ��'$)"%  

% )% )2%''�# ;%(,0;�)"&* . �,�2%'9  ;%(,0;�)"&* . ��&"0�9'� -8!�'�7".% !"%  

-� �%+ )2"$  ;%(,0;�)"&* . �0!�'  	1!%'0 . 	 �;%''� )"  ;%(,0;�)"&*  2 

��  "" . �)0;"�"(0&"$  ,*'!0  ),1+0: !%#' "0' !"%  "  7�'%)0,'*%  ,%&%-)*. 

3)  �14'� )9  "'5�$&"" . �'5�$&"$ , %% 2"+*  "  -,"."'* . �'5�$&"$  

 -,� 0  "  "'5�$&"$  "(+%,�%! . �%,02'�7%,'� )9  "'5�$&"�''�6�  -,�&%  0 . 

�%7-*  "'5�$&"" . �'5�$&"$ ,  �-,$�%''0$   �   -0+�7  ( )065�$&"$ ). �-",0�9 : 

(0,-�0)0  – &%'0. :!�'�7".% !"%  "   �&"0�9'*%  -� �%+ )2"$  "'5�$&"" . 

�'5�$&"�''*%  ��"+0'"$ : 0+0-)"2'*%  "  ,0&"�'0�9'*% . �)0;"�9'*#  1,�2%'9  

&%'. ��855"&"%')  7�'%)"(0&"" .  

4) �2$(9  7%�+1 ;%(,0;�)"&%#, 1,�2'%7  (0,-�0)*  "  "'5�$&"%# . 

�,"20$  �"�"- 0 . 

 

������,  ���  �	����������  �  �������� : 

1) �)�  )0!�% 8!�'�7".% !"#  &"!�  "  !0!�2*  6,0'"&*  %6� 

-,�)%!0'"$ ? 

2) >"!�*  �")."'0 , �16�$,0 , �1('%&0, +�"''*%  2��'*  

� .��'+,0)9%20 . 

3) ��.%71  8!�'�7".% !"#  !,"("  2*-��'$%)  51'!&"3  

2�  )0'�2�%'"$  ,02'�2% "$  2 8!�'�7"!% ? �0!�2*  � �;%''� )"   �2,%7%''*/  

!,"(" �2 ? 

4) �  .%7  � )�")  6� 1+0, )2%''�%  0')"&"!�".% !�%  ,%61�",�20'"%  

8!�'�7"!" ? 
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5) �0(�2")%  � '�2'*%  " )�.'"!"  -�$2�%'"$  "'5�$&""  

6) �0(�2")%  � '�2'*%  -�!0(0)%�"  "(7%,%'"$ "'5�$&""  "  7%)�+*  "/  

,0 .%)�2 . 

7) �0 !,�#)%  7%/0'"(7  "'5�$&""   -,� 0  "  -,%+���%'"$  "  +0#)% "/  

6,05".% !13  "��3 ),0&"3 . 

8) �0!  2  �2,%7%''*/  8!�'�7".% !"/  1 ��2"$/  ),0!)1%) $  -�'$)"%  

«-��'�#  (0'$)� )" ». ��(7��'�  �"  +� )"�%'"%  -�6���2'�#  (0'$)� )"  2 %6� 

),1+� -� �;'�6�  '0 %�%'"$  2  �2,%7%''*/  8!�'�7".% !"/  1 ��2"$/ ? 

9) 	;=$ '")%   14'� )9  ;%(,0;�)"&*  "  ,0 !,�#)%  %% � '�2'*%  

5�,7* . 

10) �)�  )0!�% «&%'0» ;%(,0;�)"&* ? �0 !,�#)%   1)9 (0!�'0  	1!%'0 . 

11) �0!  ;%(,0;�)"&0  2�"$%) '0  (0,0;�)'13  -�0)1  "  -�),%;")%�9 !"%  

&%'* -,�"��3 ),",1#)%    -�7�493  7�+%�"  «!,"2�#  �"�"-- 0 ». 

 

/��,  ��"��	��� : 

1) �%(,0;�)"&0  !0!   -%&"5".% !0$  5�,70  -,�$2�%'"$  

70!,�8!�'�7".% !�#  '% )0;"�9'� )"2   �2,%7%''�#  ��  "" . 

2) �'5�$&"$  "  0')""'5�$&"�''0$  -��")"!0  6� 1+0, )20  2 

8!�'�7"!%��  "" . 

 

��������#��	�  �����	�#�	 : 

1) �0�9-%,"'  � .� ., �,%;%''"!�2  � .� ., �%1  !"#  
 .� . 

�0!,�8!�'�7"!0 : �.%;'"!  /��+  �;4 . ,%+. � .� . �0,0 %2".0 . - ��; .: �(+ -2�  

��;��:� , 1997. 

2) �,%;%''"!�2 , � .� . �0!,�8!�'�7"!0 : �.%;'"!  +�$ ;0!0�02,�2  / 

� .� . ���0' , : .�� . Economics :!�'�7"! : 0'6�� -,1  !"#   ��20,9 - -,02�.'"!  

/ : .�� . ���0' , � .� . ��7'%'!� . - � .: �0(1,9 , 1994. - 544 c. 

3) �070%2 � .� ., ��;0.%20  � .� . :!�'�7".% !0$  )%�,"$ . — � .: 

��0+� . – 2010. – 592 . 



87 
 

4) �8'!93 , � . �0!,�8!�'�7"!0 . / � . �8'!93 . - ��; .: �")%, , 2013. - 

560 c. 

5) �0!!�''%��  �87-;%�� , �,3  �)%'�" . :!�'�7"! : -,"'&"-* , 

-,�;�%7* , -��")"!0 . 18-% "(+ . — � .: ����
 -� . — 2011. — 1010  . 

6) �0!,�8!�'�7"!0 : )%�,"$  "  ,�  "# !0$  -,0!)"!0 . �.%;'"!  +�$ 

21(�2. ��+  ,%+. 
 .� .�,$('�2�# , � .� .�17'�# . 2-% "(+ .-2005.- 688  . 

7) �� �20 , � .� . �"!,�8!�'�7"!0 . �0!,�8!�'�7"!0 . �.%;'"!  / � .� . 

�� �20 . - � .: �'��1 , 2018. - 350 c. 
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!�	�	  15. ������������%  ����  

15.1 ������������%  ����  �  ���  ���	.	���� . /��,  �  "	����,  

&�������������  ����	  

 

	+'0  "(  20�'*/  (0+0. 2  �2,%7%''�#  8!�'�7"!%  – 8)�  (0+0.0,  2$(0''0$  

  �;% -%.%'"%7 1 )�#."2*/  )%7-�2 8!�'�7".% !�6�  ,� )0 . 

�������
�
��!  ��
�  – 8)�  +��6� ,�.'0$  )%'+%'&"$ 2 ,0(2")""  '0,�+'�6�  

/�($# )20 , -,"  !�)�,�#  12%�".%'"% ,%0�9'�6�  �;=%70 -,�"(2�+ )20 , 

 ��)2%) )21%)  1,�2'3  -��'�#  (0'$)� )" . 

:!�'�7".% !"#  ,� )  2/�+")  2 ." ��  � '�2'*/  &%�%#  �2,%7%''�6�  

�;4% )20 , )0!  !0!  �;% -%."20%) 2�(7��'� )9  12%�"."20)9 ;�06� � )�$'"%  

 2�"/  6,0�+0'  "  ,%<0)9 2�('"!034"%   �&"0�9'� -8!�'�7".% !"%  -,�;�%7* .  

�0   .%) 8!�'�7".% !�6�  ,� )0  2 8!�'�7"!%   ),0'*  -�$2�$%) $  2�(7��'� )9  

2*#)"  (0 -,%+%�* !,"2�#  ),0' 5�,70&""  2 +��6� ,�.'�7  -%,"�+%, 

-,%�+��%)9  ,% 1, '*%  �6,0'".%'"$ .   

�  � '�2%  8!�'�7".% !�6�  ,� )0  �%�")  2� -,�"(2�+ )2�  – -,�&%   

�;4% )2%''�6�  -,�"(2�+ )20 , !�)�,*#  -� )�$''�  "  '%-,%,*2'�  -�2)�,$%) $  

"  2�(�;'�2�$%) $ , �/20)*20$  2 %  )�,�'*  "  8�%7%')*  -� �;0  -,�"(2�+ )20 . 

�� -,�"(2�+ )2�  -,�"(2�+")%�9'*/   "�  "  -,�"(2�+ )2%''*/  �)'�<%'"#  

'0(*20%) $ �;4% )2%''*7  2� -,�"(2�+ )2�7 . 

�0(�".03)  +20 2"+0 2� -,�"(2�+ )20 : 

%��
���  – 8)�  2�(�;'�2�%'"%  -,�"(2�+ )20  2 '%"(7%''*/  70 <)0;0/  

�)'� ")%�9'�  !��".% )20  "  !0.% )20 "(6�)�2�%''�#  -,�+1!&"" . �0!)�,*  

-,�"(2�+ )20  '% "(7%'$3) $  2 !0�+�7  -� �%+134%7  &"!�%. �% 9 

+�-��'")%�9'*#  -,�+1!)  '0-,02�$%) $  '0  -�),%;�%'"% .  

#�
/�������  – 2� -,�"(2�+ )2� , -,"  !�)�,�7  ,0(7%,*  -,�+1!)0  2 

!0�+�7  -� �%+134%7  &"!�% 2�(,0 )03)  "  -�2*<0%) $  !0.% )2�  -,�+1!)0 . 

��$  8)�6�  " -��9(13) $  +�-��'")%�9'*%  50!)�,*  -,�"(2�+ )20 . � )�.'"!�7  

"/  12%�".%'"$ "�"  !0.% )2%''�6�   �2%,<%' )2�20'"$  $2�$%) $ 

+�-��'")%�9'*#  -,�+1!) . 
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�,05".% !"  8!�'�7".% !"#  ,� )  7��%)  ;*)9  -,%+ )02�%'  ),%7$ 

 -� �;07" : 

1) .%,%( !,"213  ,%0�9'�6�  ��� ; 

2) .%,%( !,"213  -,�"(2�+ )2%''*/  2�(7��'� )%# ; 

3)   -�7�493  7�+%�"   �2�!1-'�6�   -,� 0  –  �2�!1-'�6�  

-,%+���%'"$  (7�+%�"   AD-AS). 

 

�" 1'�!  15.1. – ���3 ),0&"$  8!�'�7".% !�6�  ,� )0  

	 '�2'*7"  -�!0(0)%�$7"  1,�2'$  8!�'�7".% !�6�  ,� )0  $2�$3) $ :  

1) 2%�"."'0  ,%0�9'�6�   ��� ; 

2) 2%�"."'0  ,%0�9'�6�  ���  '0  +1<1 '0 %�%'"$ ; 

3) )%7-*  8!�'�7".% !�6�  ,� )0 . 

�%7-  8!�'�7".% !�6�  ,� )0 = (��� 2- ��� 1)/��� 2  ,                   (15.1) 

6+%,  ���  1 – 8)�  ���  �).?)'�6�  6�+0 

        ���  2 – 8)�  ���  ;0(" '�6�  6�+0.   

�   �2,%7%''�#  8!�'�7".% !�#  )%�,""  ,0(�".03)  "')%' "2'*#  "  

8! )%' "2'*#  )"-*  8!�'�7".% !�6�  ,� )0 .  

��
���
����!  �������
�
��!  ��
�  – 8)�  )"-  8!�'�7".% !�6�  ,� )0 , 

!�)�,*#  /0,0!)%,"(1%) $  !��".% )2%''*7  12%�".%'"%7 50!)�,�2  

-,�"(2�+ )20 , 1.0 )2134"/  2 %6� -,�+1&",�20'"" . 

��$  '%6� /0,0!)%,'� : 
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-  12%�".%'"% "'2% )"&"#  -,"   �/,0'%'""   14% )2134%6� 1,�2'$  

)%/'���6"" ; 

-  12%�".%'"% ." �0  (0'$)*/  ,0;�)'"!�2 ; 

-  ,� )  �;=%7�2  -�),%;�%'"$   *,9$ , 70)%,"0��2  "  )�-�"20 . 

�% 7�),$  '0  !0�1413 $  ;% -%, -%!)"2'� )9 , 8! )%' "2'*#  

8!�'�7".% !"#  ,� )  "7%%) ;��9<�%  -,%"714% )2� , ) .! . �'  �)'� ")%�9'�  �%6�! : 

-�(2��$%)   ,02'")%�9'�  ;* ),�  "  +%<%2� '0,04"20)9  �;=%7*  -,�"(2�+ )20 . 

"����
����!  �������
�
��!  ��
�  – 8)�  )"-  8!�'�7".% !�6�  ,� )0 , 

!�)�,*#  /0,0!)%,"(1%) $  12%�".%'"%7 -,�"(2�+")%�9'� )"  50!)�,�2  

-,�"(2�+ )20 .  

��$  '%6� /0,0!)%,'� : 

-  1 !�,%'"%  ��� ; 

-  -�2*<%'"%  !20�"5"!0&""  ,0;�)'"!�2 ; 

-  1�1.<%'"%  " -��9(�20'"$  � '�2'*/  "  �;�,�)'*/   ,%+ )2; 

-  -�2*<%'"%  855%!)"2'� )"  -,�"(2�+ )20  (0  .%) �1.<%#  %6� 

�,60'"(0&"" . 

�')%' "2'*#  8!�'�7".% !"#  ,� )  -�(2��$%)  -,%�+��%)9  �6,0'".%''� )9  

,% 1, �2  "  2*#)"  (0 -,%+%�* !,"2�#  ),0' 5�,70&""  '0  � '�2%  

,% 1, � ;%,%�%'"$  2 +��6� ,�.'�7  -�0'% . ��  -%,%/�+ !  8)�71  )"-1  

8!�'�7".% !�6�  ,� )0  – 8)�   ���'*#  -,�&%  , !�)�,*#  ),%;1%) ('0.")%�9'*/  

"'2% )"&"#  2 '01!�%7!"%  �),0 �"  "  2 .%��2%.% !"# !0-")0� . 

3������  �������
�
����  ��
��  – 8)�  2�(7��'� )" , !�)�,*7"  

,0 -��060%)   ),0'0 , %% 8!�'�7".% !"#  -�)%'&"0� , 1,�2%'9  ,0(2")"$ . 

�0!)�,*  8!�'�7".% !�6�  ,� )0  7��'�  ,0(+%�")9 '0  +2% ;��9<"%  

6,1--* : 

1. %�����  ,������  8!�'�7".% !�6�  ,� )0  – 8)�  50!)�,* , !�)�,*%  

+%�03) 8!�'�7".% !"#  ,� )  2�(7��'*7 , 2*(*203)  %6�: 

- !��".% )2�  8!�'�7".% !"/  ,% 1, �2 ; 

- !0.% )2�  ,% 1, �2 ; 

- )%/'���6""  (��� ); 
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- �,60'"(0&"�''*%  2�(7��'� )"  (1-,02�%'"%). 

2. *�
������  ,��� �,*  8!�'�7".% !�6�  ,� )0  – 8)�  50!)�,* , 

!�)�,*%  +03) 2�(7��'� )9  ,%0�"(�20)9  -,$7*%  50!)�,*  8!�'�7".% !�6�  

,� )0 : 

-  � )�$'"%  !,%+")'� -+%'%�'�#   " )%7* ; 

-  � )�$'"%  '0��6�2� -;3+�%)'�#   " )%7* ; 

- �;4"#  "'2% )"&"�''*#  !�"70) ; 

-  )%-%'9 7�'�-��"(0&""  ,*'!0  "  ) .+. 

�,%+"  50!)�,�2 ,  +%,�"2034"/  8!�'�7".% !"#  ,� ) , 7��'�  �)7%)")9 : 

1) (0!�'�+0)%�9'*%  �6,0'".%'"$  2 �;�0 )"  �/,0'*  ),1+0, 8!���6"" , 

;%(�-0 '� )" ; 

2) '%+�;,� �2% )'13  !�'!1,%'&"3 , /�($# )2%''*%  -,% )1-�%'"$  "  

(0;0 )�2!" ; 

3) -,",�+'*%  !0)0!�"(7* ; 

4) -��")".% !13  "   �&"0�9'13  '0-,$�%''� )9 . 

 

15.2. !��#�	�������	�  �������	  �  &�����������%  ����  

 

�0  8!�'�7".% !"#  ,� )   14% )2%''�% 2�(+%# )2"% �!0(*20%)  

8!�'�7".% !0$  -��")"!0  6� 1+0, )20 . 

�   �2,%7%''�#  -,0!)"!%    -,"7%'$3) $  +2% 7�+%�"  6� 1+0, )2%''�#  

-�++%,�!"  8!�'�7".% !�6�  ,� )0 : !%#' %0' !0$  "  �";%,0�9'0$ . �  ,07!0/  

!%#' %0' !�6�  -�+/�+0  – 6� 1+0, )2�  +���'�   )"71�",�20)9   855%!)"2'*#  

 �2�!1-'*#   -,� , '0,04"20$  6� 1+0, )2%''*%  ,0 /�+* .  

��6�0 '�  �";%,0�9'�71  -�+/�+1  – 6� 1+0, )2�  +���'�   )"71�",�20)9  

 �2�!1-'�%  -,%+���%'"% , �;% -%."20$ 1 ��2"$  !�'!1,%'&""  "  �;�%6.0$  

'0��6�2�%  ;,%7$ ;"('% 0 . ��8)�71 , % �"  -,02")%�9 )2�  /�.%)  1 !�,")9  

8!�'�7".% !"#  ,� ) , �'�  +���'�  -,�2�+")9   �%+13413  -��")"!1 :  

1)  )"71�",�20)9  2'1),%''"%  "'2% )"&""  "   ;%,%�%'"$ ;  

2)  )"71�",�20)9   -,$7*%  "'2% )"&""  "( -(0 6,0'"&* ; 
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3)  )"71�",�20)9  �;,0(�20'"% ; 

4)  )"71�",�20)9  "  �%+�20'"$  "  ,0(,0;�)!" ; 

5) (04"40)9  -,020  �; )2%''� )"  "  �;% -%."20)9  -��")".% !13  

 )0;"�9'� )9 ; 

6)  )"71�",�20)9   2�;�+'13  )�,6�2�3 . 

 

15.3. ������  &�������������  ����	  

 �14% )21%) 7'��% )2�  7�+%�%# 8!�'�7".% !�6�  ,� )0 . �0  7�),"7  

)��9!�  � '�2'*% . 

�   2�%# ������  ��������
��!  �������
�  �  
�������  8 . #�
��	  

2*+%�"�  -$)9  )0+"#  ,� )0 : 

1. �)0+"$  !�0  �2�6�  (),0+"&"�''�6� ) �;4% )20  /0,0!)%,"(1%) $  

 )0)".% !"7  ,02'�2% "%7, +�'93)�'�2 !�#  '01!�#  "  )%/'"!�# , 06,0,'*7  

/�($# )2�7 , �6,0'".%''*7"  2�(7��'� )$7"  ,0(2")"$  -,�"(2�+")%�9'*/  

 "� , -0+%'"%7 +�/�+�2  "( -(0 '"(!"/  )%7-�2 8!�'�7".% !�6�  ,� )0 ,   �+'�#  

 )�,�'* , "  ;��9<�#  ,��+0%7� )93  –   +,16�# , -� �%+134%#   )0;"�"(0&"%#  

." �%''� )"  '0 %�%'"$  "  +�/�+�2  2  ��)2%) )2""    (0!�'�7  '0,�+�'0 %�%'"$  

� . �0�9)1 0 . �0  8)�#   )0+""  -,0!)".% !"  '%) 1 ��2"#  +�$  !��9!� -'";1+9  

,0 <",%''�6�  2� -,�"(2�+ )20  '0&"�'0�9'�6�  -,�+1!)0 . 

2. �%,%/�+'�%  �;4% )2� . :)0   )0+"$  2 ,0(2")""  �;4% )20  

/0,0!)%,"(1%) $  -�+6�)�2!�#  1 ��2"#  +�$ -� �%+134%6�  %6�  +2"60   

 � )�$'"$   )0)".% !�6�  ,02'�2% "$ . �0!�#   +2"6  )0'�2") $  2�(7��'*7  

;�06�+0,$  )�71 , .)�  6�+�20$ '�,70  '0!�-�%'"$  2 '0&"�'0�9'�7  +�/�+% 

-�+'"70%) $  +�  5%. �,"7%,�7  )0!�6�  �;4% )20  7��%)  ;*)9  �2,�-0  !�'&0  

XVII 2. 

3. �)0+"$  «,0(;%60» "  -%,%/�+0 !  "'+1 ),"0�9'�71  ,0(2")"3 . �0  8)�#  

 )0+""  +��$  "'2% )"&"#  -�2*<0%) $  +�  10% 6�+�2�6�  '0&"�'0�9'�6�  +�/�+0 . 

��7"7�  ,� )0  ),%)9$  )0+"$  "7%%) %4% +20 �)�".")%�9'*/   2�# )20 . ����'0  

 14% )2�20)9 , -�  !,0#'%#  7%,%, �+'0  ('0.")%�9'0$  �),0 �9  -,�7*<�%''� )"  

  2* �!"7"  )%7-07" ,� )0 , 0 )0!�%  -��")".% !0$  "�"  �;4% )2%''0$  
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 ),1!)1,0 , -�++%,�"20340$  ,0 <",%'"%  8)�#  �),0 �" . � . �� )�1  �-,%+%�"�  

 )0+"3  «,0(;%60» !0!  -,�7*<�%''13  ,%2��3&"3 . 	'0  �/20)*20%) 

 ,02'")%�9'�  '%;��9<�#  -,�7%�1)�!  2,%7%'": 20-30 �%). 

4. «�1)9  !  (,%�� )" ». 
'0��6�7  8)�#   )0+""  $2�$%) $ "'+1 ),"0�9'�%  

�;4% )2� , ,0(2")"% !�)�,�6�  /0,0!)%,"(1%) $  12%�".%'"%7 '�,7*  

'0!�-�%'"$  +�  20% '0&"�'0�9'�6�  +�/�+0 . 	;*.'�  8)0  )0+"$  -,�+���0%) $  

60 �%). � . �� )�1   .")0�  '0.0��7  8)�6�  -%,"�+0  +�$: �%�"!�;,")0'""  – 1850 

6., �2%&""  – 1930 6., ��
  – 1900 6., �-�'""  – 1940 6., �%,70'""  – 19106., 

��  ""  – 1950 6., �,0'&""  – 19106., �0'0+*  – 1950 6. 

�  8)�)  -%,"�+  ,0(2"20%) $ -,�&%   1,;0'"(0&"" , -�2*<0%) $  +��$  

!20�"5"&",�20''�6�  ),1+0, ,1!�2�+ )2�  -,�7*<�%''� )93  

 � ,%+�)0."20%) $  2 ,1!0/  !20�"5"&",�20''*/  1-,02�$34"/  – 7%'%+�%,�2. 

5. �)0+"$  70  �2�6�  -�),%;�%'"$ . �% /0,0!)%,"(1%)  )0!�%  � )�$'"%  2 

8!�'�7"!% , !�6+0 -,�"(2�+ )2%''*#  -�)%'&"0�  '0&""  '0."'0%)  ,0;�)0)9  

-,%"714% )2%''�  '0  -�),%;")%�$ , 0 2%+14"7  %!)�,�7  8!�'�7"!"  

2* )1-03)  �),0 �" , -,�"(2�+$4"%  -,%+7%)* +�")%�9'�6�  -��9(�20'"$ . :)�  

 070$ -,�+���")%�9'0$   )0+"$ . � . �� )�1   .")0� , .)�  ��
  -�),%;�20�� 9  

�!���  100 �%) +�$ -%,%/�+0 �)  (,%�� )"  !   )0+""  70  �2�6�  -�),%;�%'"$ . 

�   2�%# ;��%% -�(+'%#  ,0;�)%  «���")"!0  "   )0+""  ,� )0 » � . �� )�1  

2* )1-"�    !�'&%-&"%# <% )�#   )0+""  ,� )0  – «-�" !0  !0.% )20 �"('" », 2 

!�)�,�#  2%+14"7  %!)�,�7  8!�'�7"!"   )0'�2") $   5%,0 1 �16 , 0 '0  -%,2*#  

-�0'  �;4% )2%''�6�  -,�6,%  0  2*+2"60%) $ +1/�2'�%  ,0(2")"% .%��2%!0. 

�����!�
���
���   ������  �������
�
����  ��
��  

1. 	 '�2*203) $  '0  6�02'�7  -� )1�0)%  �� . �%#' 0  –  �2�!1-'�7  

 -,� % . �,"  -� ),�%'""  7�+%�%# "/  02)�,*  " /�+"�"  "(  )�6� , .)�  ,%<034"7  

1 ��2"%7   ;0�0' ",�20''�6�  ,� )0  8!�'�7"!"  $2�$%) $ 12%�".%'"% 

 �2�!1-'�6�   -,� 0 . 

2. 	 '�2'*7  50!)�,�7  8!�'�7".% !�6�  ,� )0   .")03) $  

!0-")0��2���%'"$  ("'2% )"&"" ), !�)�,*%  -� ,%+ )2�7  71�9)"-�"!0)�,0  

,0 <",$3)  -,";*�9  "�"   07"  2*(20'*  ,� )�7  -,";*�"  (-�+  2�(+%# )2"%7 
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0! %�%,0)�,0 ). � %  � )0�9'*%  -,�"(2�+ )2%''*%  50!)�,*  (12%�".%'"% 

(0'$)� )" ,  )%-%'9 " -��9(�20'"$  �;�,1+�20'"$ , 1�1.<%'"%  �,60'"(0&""  

-,�"(2�+ )20 ) 2 ,0 .%)  '% ;%,1) $  "  " !�3.03) $  "(  7�+%�" . 

������  �������
�
����  ��
��  � . +�����  

� . ��70,  1)�.'"�  "  +�-��'"�  )%�,"3  �� . �%#' 0  )%7, .)�  1 '%6� 

"'2% )"&""  $2�$3) $  50!)�,�7  '% )��9!�  �;,0(�20'"$  +�/�+�2 , '�  "  

 �(+0'"$  7�4'� )%# , " ,  �%+�20)%�9'� , ,0(2")"$  -,�"(2�+ )20 , "  

-,%+���%'"$  )�20,�2 . 

 �0!"7  �;,0(�7 , � . ��70,  �;,0)"�  2'"70'"%  '0  +2�# )2%''� )9  

"'2% )"&"�''�6�  -,�&%  0  "   .")0� , .)�  2 8)�7  (0!�3.0%) $   7* �  7�+%�"  

1,02'�2%<%''�6�  ( ;0�0' ",�20''�6� ) ,� )0  '0&"�'0�9'�6�  +�/�+0 . �0�%% 

� . ��70,  -� )02"�  2�-,� : % �"  "'2% )"&""  12%�"."203)  -,�"(2�+ )2%''*%  

7�4'� )" , 0 )0!�%   �(+03)  +�-��'")%�9'*%  +�/�+* , )�  !0!  +���'*  ,0 )"  

"'2% )"&"" , .)�;*  )%7- -,",� )0  +�/�+0  ,02'$� $  )%7-1 -,",� )0  

-,�"(2�+ )2%''*/  7�4'� )%# ?  

�)�;*  �)2%)")9 '0  8)�)  2�-,� . � . ��70,   � )02"�   " )%71  ),%/ 

1,02'%'"# : 

1. �,02'%'"%  -,%+���%'"$  -�!0(*20%) , !0!�#  -,",� )  

-,�"(2�+ )2%''*/  7�4'� )%#  (-,�"(2�+ )20 )  �(+03)  "'2% )"&"" . �,",� )  

-,�"(2�+ )20  GQ, -��1.0%7*#  (0  .%)  �(+0''*/  -,�"(2�+ )2%''*/  

7�4'� )%# , 7��'�  �-,%+%�")9  -1)%7 17'��%'"$  �;4"/  !0-")0��2���%'"#  I 

'0  "/   ,%+'33  -,�"(2�+")%�9'� )9  � . 

�"72��  � , /0,0!)%,"(134"#  2�"$'"%  "'2% )"&"#  '0  ,0(2")"% 

-,�"(2�+ )20 , -��1."�  '0(20'"%  !0-")0���)+0."  (12%�".%'"% (0'$)� )"  

,0;�.%#   "�* , '01.'� -)%/'".% !"#  -,�6,%  ,  �2%,<%' )2�20'"%  

�,60'"(0&""  -,�"(2�+ )20  "  ) . +.). ��%+�20)%�9'� , 

� =G� /���������������� (15.2) 

2. �,02'%'"%   -,� 0  -�!0(*20%) , '0  !0!13  2%�"."'1  +���%'  2�(,0 )"  

 -,� , .)�;*  (0'$)9  +�-��'")%�9'*%  7�4'� )" . ��6�0 '�  )%�,""  

71�9)"-�"!0)�,0 , -,"  �3;�#  -,%+%�9'�#   !��''� )"  !   ;%,%�%'"3  0 



95 
 

-,",� )  '0&"�'0�9'�6�  +�/�+0  GY $2�$%) $ ,%(1�9)0)�7  

71�9)"-�"!0&"�''�6�  2�(+%# )2"$ +�-��'")%�9'*/  "'2% )"&"#G �  

GY=G� * � /m,              (15.3) 

6+% 1/�   � 71�9)"-�"!0)�, . 

� �"   ,02'")9  1,02'%'"% -,%+���%'"$  "  1,02'%'"%  -,� 0 , )�  

'%),1+'�  (07%)")9, .)�  2 1,02'%'""  -,%+���%'"$  G� =��  2* )1-03)  �;4"%  

"'2% )"&"" , 2 )�  2,%7$ !0!  2 1,02'%'""   -,� 0  – )��9!�  -,",� )  "'2% )"&"#  

-�   ,02'%'"3    -,%+*+14"7  -%,"�+�7 . :)�  o;=$ '$%) $  )%7, .)�  -,",� )  

-,�"(2�+ )20  G�  �;% -%."20%) $ -,�"(2�+")%�9'� )93  2 %6� !0-")0�0 , )�6+0 

!0!  -,",� )  +�/�+0  GY — �"<9  71�9)"-�"!0&"�''*7  2�(+%# )2"%7 

+�-��'")%�9'*/  !0-")0��2���%'"# . 

3. �,02'%'"%  ,02%' )20 )%7-�2 -,",� )0  +�/�+0  "  -,�"(2�+ )2%''*/  

7�4'� )%#  +� )"60%) $, !�6+0 

G� * � /m= ����������������������� (15.4) 

 �%<%'"%7 8)�6�  1,02'%'"$  1 )0'02�"20%) $ , .)�  

G� /� =m�                 (15.5) 

�  �%2�# .0 )"  1,02'%'"$   )�")  6�+�2�#  )%7- ,� )0  "'2% )"&"# , 

!�)�,*%  +�$ -�++%,�0'"$  -��'�#  (0'$)� )"    -�7�493  12%�".%'"$ 

-,�"(2�+ )2%''*/  7�4'� )%#  +���'*  ,0 )"    6�+�2*7  )%7-�7  ��/�+  

+���%'  ,0 )"    )%7 �% )%7-�7 . �(  -��1.%''�#  5�,71�*   �%+1%), .)�  

 ;0�0' ",�20''*#  )%7- ,� )0  "'2% )"&"#  $2�$%) $ -,�"(2%+%'"%7 

 !��''� )"  !   ;%,%�%'"$7  "   )%-%'"  -,�"(2�+")%�9'� )"  "'2% )"&"# . 

�0!"7  �;,0(�7 , 7�+%�9 ��70,0  -�(2��$%)  �-,%+%�")9  )�)  )%7-,   

!�)�,*7  +���'*  -� )�$''�  ,0 )"  "'2% )"&"" . :)�)  )%7- '0/�+") $  2 

-,$7�#  (02" "7� )"  �)  +��"   ;%,%�%'"#  2 '0&"�'0�9'�7  +�/�+% 

(-,%+%�9'�#   !��''� )"  !   ;%,%�%'"$7 ) "   ,%+'%# 855%!)"2'� )"  

"'2% )"&"# . 

	) 3+0   �%+�20�  20�'*#  2*2�+  +�$ 8!�'�7".% !�#  -��")"!" : )��9!�  

-� )�$''�  ,0 )140$  0!!171�$&"$  !0-")0�0  (,� )  "'2% )"&"# ) �;% -%."20%) 2 

70 <)0;% �;4% )20  +"'07".'�%  ,02'�2% "% 7%�+1  �2�!1-'*7   -,� �7  "  
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 �2�!1-'*7  -,%+���%'"%7 . ��$  -�++%,�0'"$   ;0�0' ",�20''�6�  ,� )0  

"'2% )"&"#  6� 1+0, )2�  7��%)  2�(+%# )2�20)9 '0  +��3   ;%,%�%'"#  

('0!�-�%'"$ ) 2 '0&"�'0�9'�7  +�/�+% "�"  '0  )%7-*  )%/'".% !�6�  -,�6,%  0  

(-,�"(2�+")%�9'� )9  !0-")0�0 ). 

 ������  �������
�
����  ��
��  #. 9������  

>%�93 7�+%�"  � . �0,,�+0  $2�$%) $ "  �%+�20'"%  ),0%!)�,""  ,� )0  

8!�'�7"!" . ��8)�71  %% � '�21   � )02�$%)  )%�,"$  0! %�%,0)�,0 , -�(2��"2<0$  

�-,%+%�")9  �)'�<%'"%  -,",� )0  "'2% )"&"#  !  2*(202<%71 %6� -,",� )1  

+�/�+0 . 

� �"  ��70,  �-%,",�20�  )��9!�  )0!  '0(*20%7*7"  02)�'�7'*7"  

('%(02" "7*7"  �)  +�/�+0 ) "'2% )"&"$7" ,  2$(0''*7"     ��)2%) )2134%#  

6� 1+0, )2%''�#  -��")"!�# , )�  !0!  � . �0,,�+  – -,�"(2�+'*7"  

("'+1&",�20''*7" ) "'2% )"&"$7" , 2*(20''*7"  ,� )�7  '0&"�'0�9'�6�  

+�/�+0 . � -�7'"7  -,"'&"-  0! %�%,0)�,0 . 

%������   ��
���������  -�!0(*20%) , .)�  2�(,� <"%  +�/�+  "   -,� , 2 

 2�3  �.%,%+9, 1 !�,$3)  "'2% )"&"�''*#  -,�&%  , :)�  �('0.0%) , .)�  '�2*%  

!0-")0��2���%'"$  – 51'!&"$  -,",� )0  +�/�+0 , 17'��%''�6�  '0  

!�855"&"%')  0! %�%,0&"" 	  

G� =G
�����������������������������
����  

��855"&"%')  0! %�%,0&"" – )%/'".% !0$  2%�"."'0 , (02" $40$  �)  )"-0  

)%/'".% !�6�  -,�6,%  0 , �;�0+0%)  �%+134"7"   2�# )207" : 

• -,"  !0-")0��%7!�7  )%/'".% !�7  -,�6,%  % , ),%;134%7 ;��9<"/  

�;=%7�2  !0-")0�0 , ('0.%'"%  	   ,0 )%); 

• -,"  )%/'".% !�7  -,�6,%  % , 8!�'�7$4%7  !0-")0�  

(!0-")0�� ;%,%6034"#  )"- ), ('0.%'"%  	    )0'�2") $  7%'9<%. 

�,"   �(+0'""  7�+%�"  8!�'�7".% !�6�  ,� )0  � . �0,,�+  22%� 2 0'0�"(  

),"  1,02'%'"$ : 

1. �,02'%'"%  50!)".% !�6�  )%7-0 ,� )0  – " /�+'�%  1,02'%'"% 7�+%�"  

� . �0,,�+0 . 	'�  -�!0(*20%) , !0!�#  +���'0  ;*)9  +��$   ;%,%�%'"#  2 
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'0&"�'0�9'�7  +�/�+%, .)�;*  �;% -%.")9  '0!�-�%'"%  .0 )"  -,",� )0  

-,�+1!&"" , "+14%# '0  -,�"(2�+ )2%''*%  &%�": 

Gc=s,              (15.7) 

6+% G – 50!)".% !"#  -,",� )  (growth – ,� ) ) �;4%6�  2*-1 !0  (0 !0!�# -

�";�  -%,"�+ , '0-,"7%,  (0 6�+: 

G=G
 /
�  )�  % )9 50!)".% !"#  )%7- ,� )0  – 8)�  �)'�<%'"%  -,",04%'"$  

+�/�+0  !  2%�"."'%  +�/�+0  ;0(�2�6�  -%,"�+0 ; 

C – !0-")0�9'*#  !�855"&"%')  (capital – !0-")0� ), "�"  !�855"&"%')  

!0-")0��%7!� )"  -,�"(2�+ )20 , -�!0(*2034"#  ""'2% )"&"�''13  &%'1" 

�+'�#  %+"'"&*  -,",� )0  +�/�+0  "�"  -,�+1!&""  "  $2�$34"# $  2%�"."'�# , 

�;,0)'�#  -,�"(2�+")%�9'� )"  !0-")0�0 . c=� /G�  -,"  8)�7  � =1/ ; 

S – +��$   ;%,%�%'"#  2 '0&"�'0�9'�7  +�/�+%, "�"   !��''� )9  !  

 ;%,%�%'"3  ( s=� /���  

� �"  2 1,02'%'"% (15.7) -�+ )02")9  ('0.%'"%  %6� 8�%7%')�2, )�  

-��1."7  "(2% )'�%  ,02%' )2�  �� . �%#' 0  – "'2% )"&""  ,02'*   ;%,%�%'"$7 . 

2. �,02'%'"%  60,0')",�20''�6�  )%7-0 ,� )0  2*,0�0%)  ,02'�2% "% 

'%-,%,*2'�6�  -� )1-0)%�9'�6�  +2"�%'"$ , )�  % )9 -,�6'�(",1%713  �"'"3  

,0(2")"$ , '0  !�)�,13  '0 ),0"203) $  -,%+-,"'"70)%�"  "  !�)�,�#  �'"  2 

&%��7 1+�2�%)2�,%'*  : 

Gwcr=s                                (15.8) 

� . �0,,�+   .")0� , .)�  60,0')",�20''*#  (warranted) )%7- ,� )0  Gw 

$2�$%) $ �"'"%#  +"'07".% !�6�  ,02'�2% "$ . 

 r – ),%;1%7*# !�855"&"%')  !0-")0��%7!� )"  )0!�%  $2�$%) $ 

!0)%6�,"%# +"'07".% !�6�  ,02'�2% "$ : �'  2*,0�0%)  -�),%;'� )9  2 '�2�7  

!0-")0�% , +%�%''13 '0  -,",� )  2*-1 !0  -,�+1!&"" , +�$ �;% -%.%'"$  

!�)�,�6�  ),%;1%) $ 8)�)  '�2*#  !0-")0� .   

��%+�20)%�9'� , 2 1,02'%'""  60,0')",�20''�6�  )%7-0 ,� )0  

-,",02'"203) $  "'2% )"&""  ex-ante "   ;%,%�%'"$  ex-post. 

�� !��9!1  +��$   ;%,%�%'"#  2 '0&"�'0�9'�7  +�/�+% s – 2%�"."'0  

-� )�$''0$  ("( -(0 -� )�$' )20  7�)"2�2 , -�;1�+034"/  �3+%#  �2%,<0)9  
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 ;%,%�%'"$ ), !0!  "  ),%;1%7*# !�855"&"%')  !0-")0��%7!� )"   r, )�  �) 3+0  � . 

�0,,�+�7  +%�0� $ 2*2�+  �  -� )�$''�7  1,�2'%  60,0')",�20''�6�  )%7-0 ,� )0  

Gw . 

� �"  ;*  50!)".% !"#  )%7- ,� )0   �2-0+0�    -,�6'�(",1%7*7 , 

60,0')",�20''*7  )%7-�7  , )�  8!�'�7"!0  "7%�0 ;*  1 )�#."2�%  '%-,%,*2'�%  

,0(2")"%. 	+'0!� , )0!�#  1 )�#."2� )"  '%) '"  2  )0)".% !�7  (!,0)!� ,�.'�7 ), 

'"  2 +"'07".% !�7  (+��6� ,�.'�7 ) -�0'% . 

�,02'"20$  �;0  1,02'%'"$  �0,,�+  �)7%.0%), .)�  '0  -,0!)"!%  

50!)".% !"#  )%7- ,� )0  2 %6+0 2*<% "�"  '"�%  60,0')",�20''�6� . � �"  

50!)".% !"#  )%7- -,%2* ")  60,0')",�20''*# , )�  s "( -(0 �)'� ")%�9'�6�  

-� )�$' )20  '%  7��%)  '%7%+�%''�  12%�".")9 $  2 )�#  �%  )%-%'" , 0 8)�  

('0.") , .)�  50!)".% !"#  !�855"&"%')  !0-")0��%7!� )"    �;$(0)%�9'�  

-�'"(") $  "   )0'%)  7%'9<% ),%;1%7�6� (-,�6'�('�6� )  !�855"&"%')0  

!0-")0��%7!� )" , '0  !�)�,*#  �,"%')",�20�" 9  -,%+-,"'"70)%�" . 

�'*7"   ��207" , % �"  G>Gw "  s=const, )�   <cr. 	) 3+0  � . �0,,�+  

+%�0%) 2*2�+ , .)�  -,�"(2�+")%�" , �&%'"20$ 50!)".% !13  !0-")0��%7!� )9  

!0!  .,%(7%,'�  '"(!13 , -� )0,03) $  12%�".")9  )�20,'� -70)%,"0�9'*%  

(0-0 * , (0!1-")9  '�2�%  �;�,1+�20'"% , .)�  -�2�%.%) (0  �;�#  %4% ;��9<%% 

-,%2*<%'"% 50!)".% !�6�  )%7-0 ,� )0  '0+  60,0')",�20''*7  (,02'�2% '*7 ). 

� �"  �% G<Gw , )�  c>cr  '0  � '�20'""  .%6� -,�"(2�+")%�"   +%�03) 

2*2�+  �  )�7 , .)�  "7%34"% $ 1 '"/  (0-0 *   *,9$ , 70)%,"0��2  "  �;�,1+�20'"$  

.,%(7%,'* ,  �!,0)$)  (0!1-!" , .%7 %4% ;��9<%   '"($)  50!)".% !"#  )%7- 

,� )0  -�   ,02'%'"3    60,0')",�20''*7 . 

�0!"7  �;,0(�7 , 7*  2"+"7 , .)�  27% )� -," -� �;�%'"$  50!)".% !�6�  

)%7-0 ,0(2")"$  -,�"(2�+ )20  !  ,02'�2% '�71  '0  -,0!)"!%  "7%%) 7% )�  

�;,0)'0$  )%'+%'&"$ – !  2 % ;��9<%71  1+0�%'"3  -,�"(2�+ )20  �)  �"'""  

+"'07".% !�6�  ,02'�2% "$  �";�  2  )�,�'1  -�2*<%'"$ , �";�  2  )�,�'1  

-�'"�%'"$ .  

:)�  +0��  � '�20'"%  � . �0,,�+1   +%�0)9 2*2�+  �  )�7 , .)�  ,*'�.'0$  

8!�'�7"!0  «;0�0' ",1%)  '0  � ),"%  '��0 », .)�  %# 2'1),%''%  -," 140  
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+"'07".% !0$  '% )0;"�9'� )9 , .)�  2'1),"  %% «,0;�)03)  &%'),�;%�'*%   "�* , 

(0 )02�$$  " )%71  2 % +0�9<% "  1-�,'%% �)!��'$)9 $  �)  ),%;1%7�# �"'""  

,0(2")"$ ». �0''*#  2*2�+  2-� �%+ )2""  -��1."�  2 8!�'�7".% !�#  

�")%,0)1,% '0"7%'�20'"%  «-0,0+�!  �0,,�+0 ».  

	' , !0!  2"+"7 , �;=$ '$%)  !,0)!�2,%7%''*%  &"!�".% !"%  !��%;0'"$  

8!�'�7".% !�#  !�'=3'!)1,* . ��$  "')%,-,%)0&""  ;��%% +�")%�9'*/  

!��%;0'"#  8!�'�7".% !�#  +"'07"!"  � . �0,,�+  22�+")  ),%)9% 1,02'%'"% – 

1,02'%'"% % )% )2%''�6�  )%7-0 ,� )0 . 

3. �,02'%'"%  % )% )2%''�6�  )%7-0 ,� )0  2 7�+%�"  � . �0,,�+0  "7%%) 

 �%+134"#  2"+: 

Gncr= "�"  H���������������������
����  

6+% Gn – (natural – % )% )2%''*#) 70! "70�9'�  2�(7��'*#  )%7- 

+2"�%'"$  8!�'�7"!"  -,"  -��'�7  " -��9(�20'""  ,% 1, �2 . 

��$  -�++%,�0'"$  )0!�6�  )%7-0 ,� )0  2 8!�'�7"!%  7��%)  '% /20)")9  

 ;%,%�%'"# , -�8)�71  2 1,02'%'""  % )% )2%''�6�  )%7-0 ,� )0  

-,%+1 70),"20%) $ �) 1) )2"%  �;$(0)%�9'�6�  ,02%' )20 7%�+1 �%2�# "  

-,02�#  .0 )$7"  ((07%)"7, .)�  60,0')",�20''*#  )%7- ,� )0  Gw +�-1 !0�  

'0�"."%  "  2*'1�+%''�#  ;%(,0;�)"&* ). 

�*2%+%''*%  1,02'%'"$  -�(2��"�"  � . �0,,�+1  ,0  7�),%)9  

 ��)'�<%'"%  7%�+1 ),%7$ 2%�"."'07" : % )% )2%''*7  Gn, 60,0')",�20''*7  

Gw "  50!)".% !"7  G )%7-07" ,� )0 . 

1. � �"   Gw > Gn. �  8)�7   �1.0%, )0!  !0!  % )% )2%''*# )%7- ,� )0  

70! "70�9'�  2�(7��%'  -,"  +0''*/  ,% 1, 0/ , 50!)".% !"#  ;1+%) '"�%  

% )% )2%''�6� , 0 ('0.") , �!0�%) $  �;$(0)%�9'�  '"�%  "  60,0')",�20''�6� . 

��6+0  -,�6'�('*#  !�855"&"%')  !0-")0��%7!� )"  ;1+%) '"�%  50!)".% !�6�  

( r< ), .)�  -,"2%+%), !0!  ;*��  -�!0(0'�  2*<%, !  +�")%�9'�#  +%-,%  "" . �0  

;��%% -�'$)'�7  $(*!% 8)�  �('0.0%) , .)�  .,%(7%,'�% -%,%'0-,$�%'"%   "�  

("-%,%6,%2 8!�'�7"!" ") -�,��+0%)  +�")%�9'13  50(1  -0+0. 

2. � �"  Gw < Gn, )�  2�(7��'*  +20  &%'0,"$  ,0(2")"$  8!�'�7"!" . 

�%,2*#  (Gw > G), ,0  7�),%''*#  2*<%, 2%+%) !  -,�+���")%�9'�#  
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+%-,%  "" , 2)�,�#  (-� !��9!1  "(  Gw <G  �%+1%), .)�   r >  ) 7��%)  

/0,0!)%,"(�20)9 $  -%,"�+�7  +�")%�9'�6�  ;170 .  

��%+�20)%�9'� , �)'�<%'"%  7%�+1 % )% )2%''*7  "   60,0')",�20''*7  

)%7-07" ,� )0  "7%%) ,%<034%% ('0.%'"%  +�$ �-,%+%�%'"$ )�6� , ;1+%) �"  '0  

-,�)$�%'""  ,$+0 �%) -,%�;�0+0)9  ��"2�%'"%  "�"  +%-,%  "$. 

�0!"7  �;,0(�7 ,  �0,,�+  �;,040%)  2'"70'"%  '0  +2% -,�;�%7*  2 

8!�'�7".% !�#  +"'07"!% :  

1) ,0 /��+%'"%  7%�+1 Gw "  Gn  

2) 1+0�%'"% G �)  Gw ,  

-  -%,20$ -,�;�%70  % )9 -,�;�%70  /,�'".% !�6�  "(;*)!0  ,0;�.%#  

 "�* , 

-  2)�,0$  – 8)�  -,�;�%70  /,�'".% !�6�  %% '%+� )0)!0 . 

�0)%7   �0,,�+   )02")   �%+134"#  2�-,� :  14% )213)  �"  2 ,*'�.'�#  

8!�'�7"!%   "�* , !�)�,*%  ;*  02)�70)".% !"  1,02'"20�"  60,0')",�20''*#  

Gw "  % )% )2%''*# Gn )%7-*  ,� )0 ?  	)2%.0$ '0  '%6�, � . �0,,�+  1!0(*20� , 

.)�  6�02'*7  -0,07%),�7  8!�'�7".% !�6�  ,� )0 , (02" $4"7  �)  2��"  �3+%#, 

$2�$3) $   ;%,%�%'"$ , "  -�8)�71  "  �%+�20'"%  8)�6�  2�-,� 0   2�+") $  !  

"  �%+�20'"3  +"'07"!"   ;%,%�%'"# . �,"  8)�7  �' , �+'0!� , (0+020� $ 

2�-,� �7 :  14% )213)  �"  2 ,*'�.'�#  8!�'�7"!%  "' ),17%')* , 

02)�70)".% !"   )"71�",134"%  )0!�#  ,0(7%,  ;%,%�%'"# , !�)�,*#  

 ��)2%) )2�20�  ;*  ),%;�20'"$7   ;0�0' ",�20''�6�  ,� )0 ? � . �0,,�+  �)2%.0�  

'0  '%6� �),"&0)%�9'�  "  2 �%+ (0 �� . �%#' �7  �;� '�2*20�  '%�;/�+"7� )9  

6� 1+0, )2%''�6�  27%<0)%�9 )20 2 8!�'�7"!1 . 

�,�6,0770   6� 1+0, )2%''�6�  27%<0)%�9 )20 2 8!�'�7"!1  1 � . �0,,�+0  

2!�3.0�0  +2% 6,1--*  7%,�-,"$)"# : 

0) -,�)"2  «;%6 )20 50!)".% !�6�  )%7-0 ,� )0  �)  60,0')",�20''�6� » 

-,%+�060�0 9 0')"&"!�".% !0$  -��")"!0  !,0)!� ,�.'�6�  -�0'0  

(�;4% )2%''*%  ,0;�)* , -,�&%')'0$   )02!0 ,  �(+0'"%  ";15%,'*/  (0-0 �2 " "(  

'%-�,)$4"/ $  70)%,"0��2 ,  *,9$ , -,�+�2��9 )2"$ ); 6� 1+0, )2%''*%  �,60'*  

+���'*  -�++%,�"20)9  &%'* '0  )0!"% )�20,*  '0  �)'� ")%�9'�   )0;"�9'�7  
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1,�2'%  -1)%7 70  �2�#  "/  (0!1-!"  2�  2,%7$  -0+0 "  ,0 -,�+0�"  – 2�  2,%7%'0 

;170 ; 

; ) -,�)"2  /,�'".% !�#  ;%(,0;�)"&*  "  +�")%�9'�#  +%-,%  ""  

-,%+�060�� 9  " -��9(�20)9  -��")"!1   '"�%'"$  '�,7*  -,�&%')0  – 2-��)9  +�  

'1�%2�#  �)7%)!" . :)�  -,"2%+%) !  ,0 <",%'"3  "'2% )"&"�''�6�   -,� 0  '0  

 ;%,%�%'"$  ('0  2%�"."'1  d), 0 ('0.") , !  '%!�)�,�71   �!,04%'"3  +��"  

 ;%,%�%'"#  2 '0&"�'0�9'�7  +�/�+%.  

>%�9 -��")"!"  6� 1+0, )2%''�6�  27%<0)%�9 )20, -�   ��207  � . �0,,�+0 , 

+���'0   � )�$)9  2 +� )"�%'""  )0!�6�  -,�6,%  ",134%6�  -�'"�%'"$  

-,�&%')'�#   )02!" , -,"  !�)�,�7 : Gwcr = s-d =Gncr. 

�0''�%  2*,0�%'"%  � . �0,,�+  �-,%+%�"�  !0!  5�,71�1  1 )�#."2�6�  

,� )0  -,"  -��'�#  (0'$)� )" . 	'0  -�!0(*20%) , .)�  1 )�#."2�%  +"'07".% !�%  

,0(2")"% 8!�'�7".% !�#   " )%7*  ( )0;"�9'*#  /0,0!)%,  50!)".% !�6�  )%7-0 

,� )0 ) +� )"60%) $ -,"  ,02%' )2% 60,0')",�20''�6�  "  % )% )2%''�6�  )%7-�2 

,� )0  2 1 ��2"$/  -��'�#  (0'$)� )"  ,% 1, �2 . 

������  #.  ����	  

��+%�9  -� ),�%'0  '0  '%�!�0  ".% !�#  -,%+-� *�!%  6� -�+ )20  

 �2%,<%''�#  !�'!1,%'&""  '0  ,*'!0/  50!)�,�2  -,�"(2�+ )20 , 

�;% -%."2034%# -��'13  (0'$)� )9  ,% 1, �2 . �*-1 !  -,�+1!&""  – 51'!&"$  

'% )��9!�  !0-")0�0 , '�  "  ),1+0, !�)�,*%  $2�$3) $  /�,�<"7"   1; )")1)07" , "  

 1770  !�855"&"%')�2  8�0 )".'� )"  2*-1 !0  -�  8)"7  50!)�,07  ,02'0  

%+"'"&%. 

�'0.0�0  7�+%�9 �-" *20%)  ,02'�2% "% 8!�'�7".% !�#   " )%7*  -,"  

'%#),0�9'� )"  )%/'".% !�6�  -,�6,%  0  "  -� )�$''�#  �)+0.% �)  70 <)0;0 , 2 

+0�9'%#<%7 2 '%% 22�+$) $ )%/'���6".% !"%   +2"6"  -� ,%+ )2�7  "(7%'%'"$  

'�,7*  '0!�-�%'"$  "  1;*2034%#  �)+0."  �)  70 <)0;0 . 

� . ����1  " /�+")  "(  )�6� , .)�  '%�;/�+"7*7  1 ��2"%7  ,02'�2% "$  

8!�'�7".% !�#   " )%7*  $2�$%) $ ,02%' )2�   �2�!1-'�6�   -,� 0  "  

 �2�!1-'�6�  -,%+���%'"$ . �,"  8)�7   �2�!1-'�%  -,%+���%'"%  2 %6� 7�+%�"  

�-,%+%�$%) $ '0  � '�2%  -,�"(2�+ )2%''�#  51'!&""  ��;;0 –�16�0 0 , 
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2*,0�034%#  �)'�<%'"%  51'!&"�'0�9'�#  (02" "7� )"  7%�+1 �;=%7�7  

-,�"(2�+ )20 ,   �+'�#   )�,�'* , "  " -��9(1%7*7"  50!)�,07"  "  "/  2(0"7'�#  

!�7;"'0&"%#  –   +,16�# . �,�"(2�+ )2%''0$  51'!&"$  ��;;0 –�16�0 0  �;�0+0%) 

)%7  2�# )2�7 , .)�  +��"  !0�+�6�  50!)�,0  2  )�"7� )"  -,�+1!)0  -� )�$''* , 

/�)$  2 0; ��3)'�7  2*,0�%'""  (0),0)*  ),1+0 "  !0-")0�0  7�61)  "(7%'$)9 $  

Y=AK � L�������������������������� (15.10) 

6+% � +� =1 

�  ,0(2%,'1)�7  2"+% +0''0$  51'!&"$  �  ����1  -,"'"70%)  2"+:  

Y=(G
 �G� )L+(G
 �G� )K,                      (15.11) 

�º+%  G
 �G�� – -,%+%�9'*#  -,�+1!)  ),1+0 MPL; 

G
 �G� – -,%+%�9'*#  -,�+1!)  !0-")0�0  ��� . 

:)�  �('0.0%) , .)�  �;4"#  -,�+1!)  (2*-1 ! ) ,02'$%) $  177% 

-,�"(2%+%'"#  (0),0.%''�6�  !��".% )20  ),1+0 L "  !0-")0�0  �  '0  "/  

-,%+%�9'*% -,�+1!)* , ) . %. '0  -,",� )*  -,�+1!)�2  G
  �)  12%�".%'"$ (0),0)  

),1+0 G�   "  (0),0)  !0-")0�0  G��� ��$  1-,�4%'"$  51'!&""  �;�('0."7 : 

                          y=
 �� , ….(15.12) 

                          k=� ����������
��
��  

6+% 1 – 2*-1 !  -,�+1!&""  2 ,0 .%)% '0  �+'�6�  ,0;�)'"!0 , "�"  

-,�"(2�+")%�9'� )9  /),1+0; 

!  – !0-")0��2��,1�%''� )9  (5�'+�2��,1�%''� )9 ) ),1+0. 

 

��6+0  -,�"(2�+ )2%''13  51'!&"3  7��'�  (0-" 0)9 : 

y=f(k)                       (15.14) 
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�" 1'�!  15.2. – �1'!&"�'0�9'0$  (02" "7� )9  2*-1 !0  �)  +��"  ),1+0 "  

!0-")0�0  

�,05"!  -�!0(*20%) , .)�  !0-")0��2��,1�%''� )9  k �-,%+%�$%) ,0(7%, 

2*-1 !0  -,�+1!&""  2 ,0 .%)% '0  �+'�6�  ,0;�)'"!0 : �0'6%'  16�0 '0!��'0  

!0 0)%�9'�#  h ,02%' -,%+%�9'�#  -,�"(2�+")%�9'� )"  !0-")0�0 : % �"  !  

12%�"."20%) $ '0  �+'1  %+"'"&1, )�  1 2�(,0 )0%)  '0  ���  %+"'"&. �,"  8)�7  

7*  2"+"7 , .)�  -�  7%,% ,� )0  !0-")0��2��,1�%''� )"  ),1+0 %6� 

-,�"(2�+")%�9'� )9  12%�"."20%) $, '�    1;*2034%#   !�,� )93 , -� !��9!1  

-,%+%�9'0$ -,�"(2�+")%�9'� )9  !0-")0�0   '"�0%) $  

��2�!1-'*#   -,�  2 7�+%�"  � . ����1  �-,%+%�$%) $ "'2% )"&"�''*7  "  

-�),%;")%�9 !"7   -,� �7  (6� 1+0, )2%''*%  (0!1-!"  +�$ -,� )�)*  '% 

1.")*203) $ ). �,02'%'"%  2*-1 !0  2 ,0 .%)% '0  �+'�6�  ,0;�)'"!0  -,"7%)  

2"+: 

y=c+i,     (15.15) 

6+% c "  i – -�),%;�%'"%  "  "'2% )"&""  2 ,0 .%)% '0  �+'�6�  (0'$)�6� . 

�� !��9!1  +�/�+  " -��9(1%) $  '0  -�),%;�%'"%  "   ;%,%�%'"$  2 

 ��)2%) )2""   �   ���"2<%# $   !��''� )93  !   ;%,%�%'"3 , )�  51'!&"3  

-�),%;�%'"$  7��'�  -,%+ )02")9  !0!  

c=(1-s)y ,      (15.16) 

6+% s – '�,70   ;%,%�%'"$  ('0!�-�%'"$ ). 

��6+0   y=c+i= (1-s)y+i  
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 i=sy 

�'0.%  6�2�,$ , 2 1 ��2"$/  ,02'�2% "$  "'2% )"&""  ,02'*  c;%,%�%'"$7 "  

-,�-�,&"�'0�9'*  +�/�+1 . 

�  ,%(1�9)0)% 1 ��2"%  ,02%' )20  -,� 0  "  -,%+���%'"$  7��%)  ;*)9  

-,%+ )02�%'�  !0! : 

f(k)=c+i  "�"  f(k)= � � 

�,�"(2�+ )2%''0$  51'!&"$  �-,%+%�$%) -,%+���%'"%  '0  ,*'!%  )�20,�2 , 

0 '0!�-�%'"%  !0-")0�0  –  -,�  '0  -,�"(2%+%''13  -,�+1!&"3 . 

�%-%,9 -� 7�),"7 , !0!  '0!�-�%'"%  !0-")0�0  �;% -%."20%) 

8!�'�7".% !"#  ,� ) . 	;=%7  !0-")0�0  7%'$%) $ -�+  2�(+%# )2"%7 "'2% )"&"#  

"  2*;*)"$ : "'2% )"&""  12%�"."203)  (0-0  !0-")0�0 , 2*;*)"%  – 17%'9<0%). 

�'2% )"&""  2 ,0 .%)% '0  �+'�6�  ,0;�)'"!0  $2�$3) $  .0 )93  +�/�+0 , 

-,"/�+$4%6� $  '0  �+'�6�  ,0;�)'"!0 , )0!  .)� , (07%'"2 1 2*,0�%'"%7  

-,�"(2�+ )2%''�#  51'!&"" , -��1."7  1,02'%'"% "'2% )"&"#  !0!  51'!&"3  �)  

!0-")0��2��,1�%''� )" : 

i=sf(k),      (15.17) 

�(  1,02'%'"$   �%+1%), .)�  .%7 2*<% 1,�2%'9  !0-")0��2��,1�%''� )" , 

)%7 2*<% 1,�2%'9  -,�"(2�+ )20  "  ;��9<%  "'2% )"&"" . :)�   2"+%)%�9 )21%) �  

'0�".""   2$("  7%�+1  14% )2134"7"  (0-0 07"  !0-")0�0  !  "  '0!�-�%'"%7  

'�2�6�  !0-")0�0  i .)�  "��3 ),",1%)   �%+134"#  ," 1'�! . 

 

�" 1'�!  15..3 – �1'!&"�'0�9'0$  (02" "7� )9  2*-1 !0  �)  

!0-")0��2��,1�%''� )"  
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��,70   ;%,%�%'"#  s �-,%+%�$%) +%�%'"% -,�"(2%+%''�6�  -,�+1!)0  '0  

-�),%;�%'"%    "  "'2% )"&""  i.  

��$  �3;�6�  1,�2'$  !0-")0��2��,1�%''� )"  !  �;=%7 -,�"(2�+ )20  

 � )02�$%)  f(k) "'2% )"&""  – sf(k) , 0 -�),%;�%'"%   ��)2%) )2%''�  f(k) – sf(k) 

��$  �-,%+%�%'"$ �;=%70 07�,)"(0&""  !0-")0�0  +�-1 )"7 , .)�  

%�%6�+'�  2*;*20%)  �-,%+%�%''0$ %6� +��$  d, '0(*20%70$ '�,7�#  

07�,)"(0&"" . �0-,"7%, , % �"  !0-")0�  8! -�10)",1%) $  10 �%), )�  '�,70  

2*;*)"$  ,02'0  10% 2 6�+ (d = 0,1). �0!"7  �;,0(�7 , !��".% )2�  !0-")0�0 , 

!�)�,�%  2*;*20%)  !0�+*#  6�+,  � )02�$%)  dk. ��%6�+'�  2*;*20%70$ .0 )9  

!0-")0�0  -,�-�,&"�'0�9'0  (0-0 07  !0-")0�0 . 

�0!"7  �;,0(�7 , 2�"$'"%  "'2% )"&"#  "  2*;*)"$  '0  (0-0 *  !0-")0�0  

7��'�  2*,0(")9   �%+134%# 5�,71��# : 

G� =� � ������
��
���  

6+% G�� – "(7%'%'"% (0-0 �2  !0-")0�0 , -,"/�+$4%% $  '0  �+'�6�  

,0;�)'"!0 .  

� -��9(1$  ,02%' )2�  "'2% )"&"#  "   ;%,%�%'"# , -��1."7 : 

G� = sf(k)- ��  

 

	'�  -�!0(*20%) , .)�  (0-0  !0-")0�0  !  ;1+%) 12%�"."20)9 $  (G� >0) +�  

1,�2'$ , -�!0  "'2% )"&""  '% 1,02'$3) $    �;=%7�7  2*;*)"$  sf(k) = ����

�



106 
 

�

�" 1'�!  15.4. – ���6� ,�.'�%  ,02'�2% "% 8!�'�7"!"  -,"  

�-,%+%�%''�7  ,02'�2% '*#  1,�2'%   !0-")0��2��,1�%''� )"  ),1+0  

 

:)�   � )�$'"%  "(�;,0�0%)  )�.!0  � , !�)�,�#   ��)2%) )21%)  1 )�#."2*#  

(,02'�2% '*# ) 1,�2%'9  !0-")0��2��,1�%''� )"  ),1+0 k*�,"  +� )"�%'""  k* 

8!�'�7"!0  '0/�+") $  2  � )�$'""  +��6� ,�.'�6�  ,02'�2% "$ . �%(02" "7�  �)  

-%,2�'0.0�9'�6�  �;=%70 !0-")0�0 ,   !�)�,�6�  8!�'�7"!0  '0."'0%)  

,0(2"20)9 $ , �'0  (0)%7 +� )"60%) 1 )�#."2�6�   � )�$'"$ . � �"  (0-0 *  

!0-")0�0  '"�%  1 )�#."2�6�  1,�2'$  "'2% )"&"  -,%2*<03)  2*;*)"%  (k1), 

!0-")0��2��,1�%''� )9  12%�"."20%) $ "  ;1+%) ,0 )" , -�!0  '% -,";�"(") $  !  

1,�2'3  k*. � �"  (0-0 *  !0-")0�0   ��)2%) )213)  )�.!%   k2 )�  "'2% )"&""  

7%'9<%, .%7 "('� , 0 ('0.") , (0-0 *  !0-")0�0  ;1+1)   �!,040)9 $ , 

-,";�"�0$ 9  !  1,�2'3  k*. 

�0  ,02'�2% '*#  1,�2%'9  !0-")0��2��,1�%''� )"  �!0(*20%)  2�"$'"%  

'�,70  '0!�-�%'"$  ( ;%,%�%'"$ ). �% ,� )     +2"60%) !,"213  "'2% )"&"#    "  

8!�'�7"!0  -%,%/�+")  2 '�2�%  ,02'�2% '�%   � )�$'"%    ;��9<%#  

!0-")0��2��,1�%''� )93  "  ;��%% 2* �!�#  -,�  "(2�+")%�9'� )93  ),1+0. 

�0!"7  �;,0(�7 , 7�+%�9 ����1  -�!0(*20%) , .)�  '�,70   ;%,%�%'"$  

('0!�-�%'"$ ) – !�3.%2�#  50!)�, , �-,%+%�$34"#  1,�2%'9  1 )�#."2�#  

!0-")0��2��,1�%''� )" . ���%% 2* �!0$  '�,70   ;%,%�%'"$  �;% -%."20%) 

;��9<"#  (0-0  !0-")0�0  "  ;��%% 2* �!"#  1,�2%'9  -,�"(2�+ )20 . 
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�" 1'�!  15.5. – �"'07"!0  +��6� ,�.'�6�   ,02'�2% "$  8!�'�7"!"  -,"  

,� )%  !0-")0��2��,1�%''� )"  ),1+0 

 

�,�&%   '0!�-�%'"$  !0!  ,%(1�9)0) -�2*<%'"$  '�,7*   ;%,%�%'"$  '% 

�;=$ '$%)  7%/0'"(70  8!�'�7".% !�6�  ,� )0 , 0 �"<9  -�!0(*20%)  -%,%/�+ �)  

�+'�6�  ,02'�2% '�6�   � )�$'"$  !  +,16�71 . ��8)�71  +0�9'%#<%% ,0(2")"% 

7�+%�"  ����1  -,%+-��060%) "(7%'%'"% ." �%''� )"  '0 %�%'"$  ((0'$)*/  

,0;�)'"!�2 ) "  1 !�,%'"$  )%/'".% !�6�  -,�6,%  0 . �'0.0�0  22%+%7 50!)�,  

,� )0  '0 %�%'"$ . 

�02'�2% '*#  1,�2%'9  !0-")0��2��,1�%''� )"  -,"  ,� )%  '0 %�%'"$ . 

�,%+-����"7 , '0 %�%'"% ,0 )%)   -� )�$''*7  )%7-�7  n. 	.%2"+'� , .)�  

12%�".%'"% ." �%''� )"  ,0;�)'"!�2  -,"  -,�."/  ,02'*/  1 ��2"$/  -,"2%+%) !  

 �!,04%'"3  !0-")0��2��,1�%''� )"  ),1+0. �  ,%(1�9)0)%, 1,02'%'"%, 

-�!0(*2034%%  "(7%'%'"% (0-0 0 !0-")0�0  '0  �+'�6�  ,0;�)'"!0 , ;1+%) 

2*6�$+%)9  �%+134"7  �;,0(�7 : 

G = sf(k)- -nk =  i- -nk  = i- (d+n)k………………(15.19) 

�� !��9!1  !0-")0��2��,1�%''� )9  ),1+0  '"�0%) $  ()0!  !0!  (0-0  

!0-")0�0  ,0 -,%+%�$%) $ 7%�+1 2�(,� <"7  ." ��7  (0'$)*/ ), )�  +�$ 

-�++%,�0'"$  %6� '0  -,%�'%7  1,�2'%  '%�;/�+"7  )0!�#  �;=%7 "'2% )"&"# , 

!�)�,*#  '% )��9!�  -�!,*20�  ;*  2*;*)"%  !0-")0�0 , '�  "  �;% -%."20�  ;*  

!0-")0��7  '�2*/  ,0;�)'"!�2  2 )�7  �% �;=%7%, .)�  "   )0,*/ . 
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�" 1'�!  15.6. – �02'�2% "% 8!�'�7"!"  -,"  ,� )%  ),1+�2*/  ,% 1, �2  

�0)%70)".% !"  8)�  ),%;�20'"% , /0,0!)%,"(134%% 1 )�#."2�%  

,02'�2% "% 2 8!�'�7"!%  -,"  '%"(7%''�#  !0-")0��2��,1�%''� )"  ! *, -,"7%)  

2"+:  

G = sf(k)- (d+n)k =0 B   sf(k)= (d+n)k ……(15.20) 

�� )02�$340$  (d+n)k 2 1,02'%'""  /0,0!)%,"(1%)  !,")".% !13  

2%�"."'1  "'2% )"&"#  – )0!�#  "/  �;=%7, !�)�,*#  '%�;/�+"7  +�$ -�++%,�0'"$  

!0-")0�0 , -,"/�+$4%6� $  '0  �+'�6�  ,0;�)'"!0 , '0  -� )�$''�7  ('%"(7%''�7 ) 

1,�2'% . 

�)�;*  "(�;,0(")9  6,05".% !"  7�+%�9 � . ����1    1.%)�7  ,� )0  

'0 %�%'"$ , �;�('0."7  1 )�#."2*#  1,�2%'9  !0-")0��2��,1�%''� )"  ),1+0 k*. 

:!�'�7"!0  ;1+%) '0/�+")9 $  2 ,02'�2% '�7   � )�$'"" , % �"  !0-")0�  '0  

�+'�6�  ,0;�)'"!0  k=const. � �"  k1<k*, )�  50!)".% !"%  "'2% )"&""  ;��9<%  

"/  !,")".% !�#  2%�"."'*  "  k1,0 )%). 

� �"  k2>k*, )�  "'2% )"&""  7%'9<% "/  !,")".% !�6�  1,�2'$  "  k2 

-0+0%). 

��+%�9  -�!0(*20%) , .)� . +�$ )�6�  .)�;*  8!�'�7"!0  '0/�+"�0 9  2 

1 )�#."2�7   � )�$'"" , "'2% )"&""  sf(k) +���'*  !�7-%' ",�20)9  
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-� �%+ )2"$  2*;*)"$  !0-")0�0  "  ,� )0  '0 %�%'"$  (d+n)k, .)�  "7%%) 7% )�  2 

)�.!%  � .  

�  8)�7   �1.0% !0-")0��2��,1�%''� )9  "  -,�"(2�+")%�9'� )9  ),1+0 1 

� )03) $  '%"(7%''*7" . ��  -� )�$' )2�  !0-")0��2��,1�%''� )"  -,"  ,� )%  

'0 %�%'"$  �('0.0%) , .)�  !0-")0�  +���%'  2�(,0 )0)9    )%7 �% )%7-�7 , .)�  "  

'0 %�%'"%,  )�  % )9 G / =G / =G / = � 

	) 3+0   �%+1%) 2*2�+ : ,� )  '0 %�%'"$  – �+'0  "(  -,"."'  '%-,%,*2'�6�  

8!�'�7".% !�6�  ,� )0  2 1 ��2"$/  1 )�#."2�6�   � )�$'"$  8!�'�7"!" . 

 

�" 1'�!  15.7. – �"'07"!0  +��6� ,�.'�6�  ,02'�2% "$  8!�'�7"!"  -,"  

,� )%  ),1+�2*/  ,% 1, �2  

� �"  ,� )  '0 %�%'"$  '%  �-,�2��+0%) $  12%�".%'"%7 "'2% )"&"# , )�  

8)�  2%+%) !  17%'9<%'"3  (0-0 0 !0-")0�0  '0  �+'�6�  ,0;�)'"!0 . 

�� )  '0 %�%'"$    n +�  n1,  +2"60%) �"'"3  (d + n)k 22%,/, 2 -����%'"%  

(d + n1)k .)�   �!,040%)  !0-")0��2��,1�%''� )9    k* +�  k1*. 

�0!"7  �;,0(�7 , 7�+%�9 � . ����1  �;=$ '$%) , .)�   ),0'*    ;��%% 

2* �!"7"  )%7-07" ,� )0  '0 %�%'"$  "7%3) 7%'9<13  

!0-")0��2��,1�%''� )9 , 0 ('0.")  – ;��%% '"(!"%  +�/�+* . 

�,%)9"7  " )�.'"!�7  8!�'�7".% !�6�  ,� )0  -� �%  "'2% )"&"#  "  

12%�".%'"$ ." �%''� )"  (0'$)*/  $2�$%) $ )%/'".% !"#  -,�6,%  . �  

'%�!�0  ".% !�#  )%�,""  -�+  )%/'".% !"7  ()%/'���6".% !"7 ) -,�6,%  �7  

-�'"70%) $  '% 70<"'"(0&"$  -,�"(2�+ )20  ((07%'0 �"2�6�  ),1+0 70<"'07" ), 
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0 !0.% )2%''*%  "(7%'%'"$  2 -,�"(2�+ )2%  (-�2*<%'"%  �;,0(�20)%�9'�6�  

1,�2'$  ,0;�)'"!�2 , 1�1.<%'"%  �,60'"(0&"" , ,� )  70 <)0;�2  -,�"(2�+ )20  "  

) . - .). 

�!�3.%'"%  2 7�+%�9 )%/'".% !�6�  -,�6,%  0  "(7%'")  " /�+'13  

-,�"(2�+ )2%''13  51'!&"3 , "  �'0  -,"7%)  2"+: 

Y=f(K,L ),………(15.21) 

6+% I  – 855%!)"2'� )9  ),1+0 �+'�6�  ,0;�)'"!0  ((02" ")  �)  (+�,�29$ , 

�;,0(�20'"$  "  !20�"5"!0&""  ,0;�.%#   "�* ); 

LI  – ." �%''� )9  855%!)"2'*/  %+"'"& ,0;�.%#   "�* . 

�%/'".% !"#  -,�6,%   2*(*20%) -,",� )  855%!)"2'� )"    -� )�$''*7  

)%7-�7  g. ��8)�71  % �"  g = 2%, )�  �)+0.0  �)  !0�+�#  %+"'"&*  ),1+0 

12%�".") $  '0  2% 2 6�+, 0 8)�  ,02'� "�9'�  )�71 , .)�  �;=%7 -,�"(2�+ )20  

2�(,0 )%)  )0! , !0!  % �"  ;*  ,0;�.0$   "�0  (0 6�+ 2*,� �0  '0  2%. �0!0$  5�,70  

)%/'".% !�6�  -,�6,%  0  '0(*20%) $ ),1+� ;%,%6034%#, a g – )%7-�7  

),1+� ;%,%6034%6� )%/'".% !�6�  -,�6,%  0 . 

 

�" 1'�!  15.8. – :!�'�7".% !"#  ,� )  8!�'�7"!"  -,"  ,� )%  )%/'���6""  

 

� �"  ." �%''� )9  (0'$)*/  L ,0 )%)   )%7-�7  n, 0 855%!)"2'� )9  s 

,0 )%)   )%7-�7  g, )�  LI  ;1+%) 12%�"."20)9 $    )%7-�7  n+ g. �0-")0�  '0  

%+"'"&1 ),1+0   -� )�$''�#  ('0.0�9'�# ) 855%!)"2'� )93   � )02")  k1= 

/("L" I ), 0 �;=%7 -,�"(2�+ )20  '0  %+"'"&1 ),1+0   -� )�$''�#  

855%!)"2'� )93  y1= /("L" I ). 
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�� )�$'"%  1 )�#."2�6�  ,02'�2% "$  2 8)�7   �1.0% ;1+%) +� )"60)9 $  

-,"  1 ��2"" : 

sf(k1)= (d+n+g)k1………(15.22) 

�02%' )2�  -�!0(*20%) , .)�   14% )21%) �"<9  �+"'  1,�2%'9  

!0-")0��2��,1�%''� )" , -,"  !�)�,�7  !0-")0�  "  2*-1 ! , -,"/�+$4"% $  '0  

%+"'"&1 ),1+0   '%"(7%''�#  855%!)"2'� )93 , -� )�$''* . :)�  1 )�#."2�%  

 � )�$'"%  -,%+ )02�$%)  �;�#  +��6� ,�.'�%  ,02'�2% "% 8!�'�7"!" . 

�  1 )�#."2�7   � )�$'""  -,"  '0�".""  )%/'".% !�6�  -,�6,%  0  �;4"#  

�;=%7 !0-")0�0  �  "  2*-1 !  Y ;1+1)  ,0 )"    )%7-�7  n +g. �  ,0 .%)% '0  �+'�6�  

,0;�)'"!0  !0-")0��2��,1�%''� )9  K/L "  2*-1 !  Y/L ;1+1)  ,0 )"    )%7-�7  g. 

:)�  6�2�,")  �  )�7 , .)�  )%/'".% !"#  -,�6,%   2 7�+%�"   ����1  – %+"' )2%''�%  

1 ��2"%  '%-,%,*2'�6�  ,� )0  1,�2'$  �"('" . 

�0!"7  �;,0(�7 , 7�+%�9 � . ����1  -�(2��$%)  ,0 !,*)9  2(0"7� 2$(9  ),%/ 

" )�.'"!�2  8!�'�7".% !�6�  ,� )0  – "'2% )"&"# , ." �%''� )"  ,0;�.%#   "�*  "  

)%/'".% !�6�  -,�6,%  0 . ��(+%# )2"% 6� 1+0, )20  '0  8!�'�7".% !"#  ,� )  

2�(7��'�  .%,%( %6� 2�"$'"%  '0  '�,71   ;%,%�%'"$  ('0!�-�%'"$ ) "  '0  

 !�,� )9  )%/'".% !�6�  -,�6,%  0 . 

�02'�2% '*#  8!�'�7".% !"#  ,� )   �27% )"7    ,0(�".'*7"  '�,707"  

 ;%,%�%'"$ , -�8)�71  �-)"70�9'�#  ;1+%)  .")0)9 $  '�,70 , �;% -%."20340$  

8!�'�7".% !"#  ,� )    70! "70�9'*7  1,�2'%7  -�),%;�%'"$ . �0!0$  '�,70  

 ��)2%) )21%)  "(���)�71  -,02"�1 ". � )�#."2*#  1,�2%'9  

!0-")0��2��,1�%''� )" ,  ��)2%) )2134"#  8)�#  '�,7%  '0!�-�%'"$ , 

�;�('0."7  ! **, 0 -�),%;�%'"$  –  **. 

�,�"(2%+%''0$  -,�+1!&"$  ,0 /�+1%) $  '0  -�),%;�%'"%  "  "'2% )"&"" : y 

= c + i,�)!1+0   �%+1%):c=y-i. 

��+ )02�$$  ('0.%'"%  +0''*/  -0,07%),�2 , !�)�,*%  �'"  "7%�"  2 

1 )�#."2�7   � )�$'"" , -��1.0%7 :  *=f(k*)-dk*, 

6+%  * – -�),%;�%'"%  2  � )�$'""  1 )�#."2�6�  ,� )0 . 

� )�#."2*#  1,�2%'9  !0-")0��2��,1�%''� )" , -,"  !�)�,�7  

70! "7"(",1%) $  �;=%7 -�),%;�%'"$ ,  ��)2%) )21%)  “(���)�71  -,02"�1 ". 
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�0-")0��2��,1�%''� )9  -�  «(���)�71  -,02"�1 » �;�('0.%'0  ! **, 0 

-�),%;�%'"%  -�  "(���)�71  -,02"�1 " –  **. 

 

�" 1'�!  15.9. – �,�"(2�+ )2%''0$  51'!&"$ , �;% -%."20340$  

70! "70�9'�  2�(7��'�%  -�),%;�%'"%  -,"  +0''�7  1,�2'%  )%/'���6"" , 

'0 %�%'"$  "  !0-")0��2��,1�%''� )"   

�,"  !0-")0��2��,1�%''� )" ,  ��)2%) )2134%#  1,�2'3  «(���)�6�  

-,02"�0 », -,�"(2�+ )2%''0$  51'!&"$  f(! *) "  �"'"$  dk* "7%3) �+"'0!�2*#  

'0!��'  "  -�),%;�%'"%  +� )"60%) 70! "70�9'�6�  1,�2'$ . 

�,"  1,�2'%  !0-")0��2��,1�%''� )"  ! ** 12%�".%'"% (0-0 0 !0-")0�0  '0  

%+"'"&1 +0%) -,",� )  2*-1 !0 , ,02'*#  -,%+%�9'�71  -,�+1!)1  !0-")0�0  

��� , "  12%�"."20%) 2*;*)"%  !0-")0�0  '0  2%�"."'1  d. �0!"7  �;,0(�7 , -,"  

1,�2'%  !0-")0��2��,1�%''� )"  ! **,  ��)2%) )2134%7  «(���)�71  -,02"�1 », 

2*-��'$%) $  1 ��2"%  MPK=d 0   1.%)�7  ,� )0  '0 %�%'"$  "  )%/'".% !�6�  

-,�6,%  0 : 

MPK=(d+n+g). 

� �"  8!�'�7"!0  ,0(2"20%) $   (0-0 �7  !0-")0�0 , ;��9<"7 , .%7 �'0  

7�6�0  ;*  "7%)9 -�  «(���)�71  -,02"�1 », )�  2 8)�7   �1.0% '%�;/�+"7�  

-,�2�+")9  -��")"!1 , '0-,02�%''13  '0   '"�%'"%  '�,7*   ;%,%�%'"# . 

�7%'9<%'"%  '�,7*   ;%,%�%'"$  2%+%) !  12%�".%'"3  -�),%;�%'"$  "  

 ��)2%) )2134%71   '"�%'"3  "'2% )"&"# , 0 ('0.") , "  17%'9<%'"3  

1 )�#."2�6�  1,�2'$  (0-0 0 !0-")0�0 . 



113 
 

� �"  8!�'�7"!0  '0."'0%)  ,0(2"20)9 $    7%'9<%# 

!0-")0��2��,1�%''� )93 , .%7 -,"  1 )�#."2�7   � )�$'""  -�  «(���)�71  

-,02"�1 », '%�;/�+"7�  12%�".")9  '�,71   ;%,%�%'"# . :)�  -�2* ")  

"'2% )"&""  "   '"(")  -�),%;�%'"% , '�  -�  7%,% '0!�-�%'"$  !0-")0�0    

'%!�)�,�6�  7�7%')0  -�),%;�%'"%   '�20  '0.'%)  ,0 )" . �  ,%(1�9)0)% 

8!�'�7"!0  +� )"6'%)  '�2�6�  ,02'�2% '�6�   � )�$'"$ , '�  1�% 2  ��)2%) )2""  

  «(���)*7  -,02"��7 », 6+% -�),%;�%'"%  ;1+%) "7%)9 ;��%% 2* �!"#  1,�2%'9  

-�   ,02'%'"3    '0.0�9'*7 . 

 

'�	�  �����	������  (��	���������� ).	�����  

1) 	-,%+%�%'"% 8!�'�7".% !�6�  ,� )0 . �(7%,%'"% 8!�'�7".% !�6�  

,� )0 . �%7-*  8!�'�7".% !�6�  ,� )0 .  

2) �0!)�,*  8!�'�7".% !�6�  ,� )0 . �"-*  8!�'�7".% !�6�  ,� )0 : 

8! )%' "2'*#  "  "')%' "2'*# . �0!)�,* ,  +%,�"2034"%  8!�'�7".% !"#  ,� ) . 


,617%')*  «(0» "  «-,�)"2 » 8!�'�7".% !�6�  ,� )0 .  

3) ��+%�"  8!�'�7".% !�6�  ,� )0 : !%#' "0' !0$  "  '%�!�0  ".% !0$ . 

 

������,  ���  �	����������  �  �������� : 

1) �)�  )0!�% 8!�'�7".% !"#  ,� )  "  !0!  %6� 7��'�  "(7%,")9 ? 

2) �%7 8!�'�7".% !"#  ,� )  �)�".0%) $  �)  8!�'�7".% !�6�  

,0(2")"$ ? 

3)  �)�  -�'"70%) $  -�+  8!�'�7".% !"7  ,� )�7  "  !0!�2*  %6� )"-* ?  

4) �0!�#   )"-   8!�'�7".% !�6�   ,� )0   "7%%)  7% )�   2  ��  ""   2  

'0 )�$4%% 2,%7$?  

5) �%7 ;*�  �;1 ��2�%'  8! )%' "2'*#  )"-  8!�'�7".% !�6�  ,� )0  2 

���� ? 

6)  �0!"%  -�!0(0)%�"  /0,0!)%,"(13)  8!�'�7".% !�%  ,0(2")"%?  

7) �0!�2*  -�(")"2'*%  ,%(1�9)0)*  8!�'�7".% !�#  +"'07"!" ?  

8) �%,%." �")%  � '�2'*%  50!)�,*  8!�'�7".% !�6�  ,� )0 .  

9) �0!�%   2�(+%# )2"%  �!0(*20%)   " -��9(�20'"%   ���   '0   50!)�,*  
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8!�'�7".% !�6�  ,� )0 ?  

10) �0!�2*  -,"."'*  8!�'�7".% !"/  &"!��2 ?  

11) �0!"%  "(7%'%'"$  -,�" /�+$)  '0  ,0(�".'*/  50(0/  &"!�0 ?  

12) �%7 �;=$ '$%) $  -,"."'0  -�2)�,$%7� )"  !,"(" �2  

'%+�-,�"(2�+ )20  )�20,�2 ?  

 

 

/��,  ��"��	��� : 

1) 	 �;%''� )"   �2,%7%''�6�  7",�2�6�  8!�'�7".% !�6�  !,"(" 0  

2) 	&%'!0  ,%0�9'*/  "  -�)%'&"0�9'*/  16,�(  !,"(" 0  +�$ 

8!�'�7".% !�#  ;%(�-0 '� )"  ��  "" . 

3) �,�6'�('*%   &%'0,""  ,0(2")"$  8!�'�7"!"  ��  ""   

 

��������#��	�  �����	�#�	 : 

1) ���0' , : .�� . Economics :!�'�7"! : 0'6�� -,1  !"#   ��20,9 -

 -,02�.'"!  / : .�� . ���0' , � .� . ��7'%'!� . - � .: �0(1,9 , 1994. - 544 c. 

2) �"- "& , � .� . �"!,�8!�'�7"!0 . �0!,�8!�'�7"!0 : �.%;'"!  / � .� . 

�"- "& . - � .: �'��1 , 2017. - 304 c. 

3) �8'!93 , � . �0!,�8!�'�7"!0 . / � . �8'!93 . - ��; .: �")%, , 2013. - 

560 c. 

4) �0!!�''%��  �87-;%�� , �,3  �)%'�" . :!�'�7"! : -,"'&"-* , 

-,�;�%7* , -��")"!0 . 18-% "(+ . — � .: ����
 -� . — 2011. — 1010  . 

5) �0!,�8!�'�7"!0 : )%�,"$  "  ,�  "# !0$  -,0!)"!0 . �.%;'"!  +�$ 

21(�2. ��+  ,%+. 
 .� .�,$('�2�# , � .� .�17'�# . 2-% "(+ .-2005.- 688  . 

6) �0718�9 �' . :!�'�7"!0 . � . 1,2. — � .: ��	  
�6�' . — 1993.  

7) ��2,%7%''0$  8!�'�7".% !0$  )%�,"$ . /��+  ,%+. �� . �0,2%$. — � .: 
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