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CONTRIBUTES TO KEYNES THEORY OF 

EMPLOYMENT 
 

ɋɥɚђɚɧɚ Ɇɭɲɢɤɢʄ, Ⱦɚɧɢʁɟɥɚ Ɇɚɤɫɢɦɨɜɢʄ 

ȼɢɫɨɤɚ ɩɨɫɥɨɜɧɚ ɲɤɨɥɚ ɫɬɪɭɤɨɜɧɢɯ ɫɬɭɞɢʁɚ, Ȼɥɚɰɟ 

 

Ɋɟɡɢɦɟ: ɉɨ  ɡɚɜɪɲɟɬɤɭ ɫɜɟɬɫɤɟ ɟɤɨɧɨɦɫɤɟ ɤɪɢɡɟ 30-ɬɢɯ ɝɨɞɢɧɚ  
XX  ɜɟɤɚ  ɟɤɨɧɨɦɫɤɚ ɦɢɫɚɨ ʁɟ ɛɢɥɚ ɩɨɞ ɭɬɢɰɚʁɟɦ Ʉɟʁɧɫɨɜɟ (John 

Maynard Keynes, 1883-1946) ɟɤɨɧɨɦɫɤɟ ɬɟɨɪɢʁɟ. ȼɟɥɢɤɚ  
ɧɟɡɚɩɨɫɥɟɧɨɫɬ  ɬɢɯ ɝɨɞɢɧɚ  ɫɢɝɭɪɧɨ ʁɟ  ɭɬɢɰɚɥɚ ɧɚ  Ʉɟʁɧɫɚ ɞɚ  
ɩɪɢɫɬɭɩɢ ɢɡɪɚɞɢ ɫɜɨɝ ɧɚʁɜɚɠɧɢʁɟɝ ɞɟɥɚ «Ɉɩɲɬɚ ɬɟɨɪɢʁɚ 
ɡɚɩɨɫɥɟɧɨɫɬɢ, ɤɚɦɚɬɟ ɢ ɧɨɜɰɚ». ɍ ɫɜɨʁɨʁ ɤʃɢɡɢ ɨɧ ɨɞɛɚɰɭʁɟ ɋɟʁɨɜ 
ɡɚɤɨɧ ɬɪɠɢɲɬɚ ɢ ɭɤɚɡɭʁɟ ɧɚ ɦɨɝɭʄɧɨɫɬ ɬɪɚʁɧɟ ɪɚɜɧɨɬɟɠɟ ɩɪɢ 
ɧɟɞɨɜɨʂɧɨʁ ɡɚɩɨɫɥɟɧɨɫɬɢ. ɋɟɞɢɲɧɨ ɦɟɫɬɨ ɢɦɚ ɢɞɟʁɚ ɨ 
ɟɮɟɤɬɢɜɧɨʁ ɬɪɚɠʃɢ. Ɍɪɠɢɲɧɢ ɚɩɚɪɚɬ ɧɟ ɫɬɜɚɪɚ  ɞɨɜɨʂɧɭ 
ɚɝɪɟɝɚɬɧɭ ɬɪɚɠʃɭ ɡɚ ɪɟɚɥɢɡɚɰɢʁɭ ɭɤɭɩɧɟ ɩɪɨɢɡɜɨɞʃɟ ɧɚ ɧɢɜɨɭ 
ɩɭɧɟ ɡɚɩɨɫɥɟɧɨɫɬɢ. Ɂɧɚɱɢ ɞɚ ɩɪɢɜɪɟɞɧɚ ɪɚɜɧɨɬɟɠɚ ɦɨɠɟ ɞɚ ɛɭɞɟ 
ɧɚ ɪɚɡɥɢɱɢɬɢɦ ɧɢɜɨɢɦɚ ɡɚɩɨɫɥɟɧɨɫɬɢ, ɦɨɠɟ ɞɚ ɩɨɫɬɨʁɢ ɧɟɜɨʂɧɚ 
ɧɟɡɚɩɨɫɥɟɧɨɫɬ. 

Ʉʂɭɱɧɟ ɪɟɱɢ: Ʉɟʁɧɫɨɜɚ ɟɤɨɧɨɦɫɤɚ ɬɟɨɪɢʁɚ, ɟɮɟɤɬɢɜɧɚ ɬɪɚɠʃɚ, 
ɧɟɜɨʂɧɚ ɧɟɡɚɩɨɫɥɟɧɨɫɬ 

 

Abstract: Upon completion of the global economic crisis 30 years of 

the twentieth century economic thought was influenced by Keynes 

(John Maynard Keynes, 1883-1946) economic theory. High 

unemployment in those years certainly influenced Keynes to start 

drafting the most important part of his "General Theory of 

Employment, Interest and Money." In his book, he rejects the Say's law 

of the market and indicates the possibility of permanent balance the 

lack of employment. Major place has the idea of effective demand. 
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Market the device does not produce enough aggregate demand for the 

realization of total production at the level of full employment. Means 

that economic equilibrium could be at different levels of employment, 

there may be involuntary unemployment. 

Key words: Keynes economic theory, effective demand, involuntary 

unemployment  

 

ɍȼɈȾ  
 

ɉɨɫɬɚɜʂɚʁɭʄɢ  ɩɢɬɚʃɟ ɞɚ  ɥɢ  ɫɭ ɢɤɚɞɚ ɪɚɞɧɢɰɢ ɦɨɝɥɢ ɞɚ  
ɨɞɪɟђɭʁɭ ɫɜɨʁɭ ɪɟɚɥɧɭ ɧɚɞɧɢɰɭ,  ɫ ɨɛɡɢɪɨɦ ɞɚ ɧɟɦɚʁɭ ɤɨɧɬɪɨɥɭ ɧɚɞ 
ɰɟɧɨɦ , ɧɟɡɚɩɨɫɥɟɧɨɫɬ ɧɢʁɟ ɧɭɠɧɨ ɜɨʂɧɚ. 
 

Ʉɟʁɧɫ ɤɚɠɟ:  «ȳɚɫɧɨ ʁɟ ɞɚ ɦɢ ɩɨɞ  ɧɟɜɨʂɧɨɦ ɧɟɡɚɩɨɫɥɟɧɨɲʄɭ ɧɟ  
ɩɨɞɪɚɡɭɦɟɜɚɦɨ  ɩɪɨɫɬɨ ɩɨɫɬɨʁɚʃɟ ɧɟɩɨɬɩɭɧɨ ɢɫɤɨɪɢɲʄɟɧɨɝ 
ɪɚɞɧɨɝ ɤɚɩɚɰɢɬɟɬɚ. ɇɟ ɦɨɠɟ ɫɟ ɪɟʄɢ ɞɚ ɨɫɦɨɱɚɫɨɜɧɢ ɪɚɞɧɢ ɞɚɧ 
ɩɪɟɞɫɬɚɜʂɚ ɧɟɡɚɩɨɫɥɟɧɨɫɬ,  ɩɨɥɚɡɟʄɢ ɨɞ ɬɨɝɚ ɞɚ ɛɢ ɪɚɞɧɢɰɢ ɦɨɝɥɢ 
ɞɚ ɪɚɞɟ ɢ ɞɟɜɟɬ ɱɚɫɨɜɚ. ɂɫɬɨ ɬɚɤɨ ɧɟ ɬɪɟɛɚ ɞɚ ɫɦɚɬɪɚɦɨ 

«ɧɟɜɨʂɧɨɦ» ɧɟɡɚɩɨɫɥɟɧɨɲʄɭ ɩɨɜɥɚɱɟʃɟ ɫ ɪɚɞɚ  ɝɪɭɩɟ ɪɚɞɧɢɤɚ 
ɡɚɬɨ ɲɬɨ ɧɟ ɠɟɥɟ ɞɚ ɪɚɞɟ ɡɚ ɦɚʃɭ ɨɞ ɢɡɜɟɫɧɟ ɪɟɚɥɧɟ ɧɚɝɪɚɞɟ.  ɂɡ 
«ɧɟɜɨʂɧɟ» ɧɟɡɚɩɨɫɥɟɧɨɫɬɢ ɬɪɟɛɚ ɢɫɤʂɭɱɢɬɢ ɮɪɢɤɰɢɨɧɭ  
ɧɟɡɚɩɨɫɥɟɧɨɫɬ.  ȴɭɞɢ ɫɭ  ɧɟɜɨʂɧɨ ɧɟɡɚɩɨɫɥɟɧɢ ɚɤɨ ɫɭ,  ɭ ɫɥɭɱɚʁɭ 
ɦɚɥɨɝ ɫɤɨɤɚ ɰɟɧɚ ɞɨɛɚɪɚ ɪɚɞɧɢɤɨɜɟ ɩɨɬɪɨɲʃɟ ɭ ɨɞɧɨɫɭ ɧɚ 
ɧɨɦɢɧɚɥɧɭ ɧɚʁɚɦɧɢɧɭ, ɤɚɤɨ ɭɤɭɩɧɚ ɩɨɧɭɞɚ ɪɚɞɧɟ ɫɧɚɝɟ ɤɨʁɚ ɯɨʄɟ 
ɞɚ ɪɚɞɢ ɩɪɢ ɬɟɤɭʄɨʁ ɧɨɦɢɧɚɥɧɨʁ ɧɚʁɚɦɧɢɧɢ,  ɬɚɤɨ ɢ ɭɤɭɩɧɚ 
ɬɪɚɠʃɚ ɪɚɞɧɟ ɫɧɚɝɟ ɩɪɢ ɬɨʁ ɧɚʁɚɦɧɢɧɢ,  ɜɟʄɟ ɨɞ ɩɨɫɬɨʁɟʄɟɝ ɨɛɢɦɚ 
ɡɚɩɨɫɥɟɧɨɫɬɢ». 1 
 

Ɋɟɲɟʃɟ  ɩɪɨɛɥɟɦɚ  ɛɢ  ɛɢɥɨ ɭ ɢɫɬɨɦ  ɧɢɜɨɭ ɲɬɟɞʃɟ ɢ  
ɢɧɜɟɫɬɢɰɢʁɚ ʁɟɪ  ɨɧɟ ɨɞɪɟђɭʁɭ  ɧɢɜɨ  ɧɚɰɢɨɧɚɥɧɨɝ ɞɨɯɨɬɤɚ ɢ 
ɫɯɨɞɧɨ  ɬɨɦɟ, ɨɛɢɦ  ɡɚɩɨɫɥɟɧɨɫɬɢ. 
Ɂɛɨɝ ɬɨɝɚ ɞɪɠɚɜɚ ɦɨɪɚ ɞɚ ɭɩɪɚɜʂɚ ɚɝɪɟɝɚɬɧɨɦ ɬɪɚɠʃɨɦ  ɪɚɞɢ 
ɩɨɫɬɢɡɚʃɚ ɩɭɧɟ  ɡɚɩɨɫɥɟɧɨɫɬɢ.  
 

 

                                                 
1
 Ʉɟʁɧɫ, ȹ. Ɇ., «Ɉɩɲɬɚ ɬɟɨɪɢʁɚ ɡɚɩɨɫɥɟɧɨɫɬɢ, ɤɚɦɚɬɟ ɢ ɧɨɜɰɚ», Ʉɭɥɬɭɪɚ, 

Ȼɟɨɝɪɚɞ, 1956., ɫɬɪ.63.  
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1. ɄȿȳɇɋɈȼȺ ȿɎȿɄɌɂȼɇȺ ɌɊȺɀȵȺ  
 

ɍ  «Ɉɩɲɬɨʁ ɬɟɨɪɢʁɢ ɡɚɩɨɫɥɟɧɨɫɬɢ, ɤɚɦɚɬɟ ɢ ɧɨɜɰɚ»  Ʉɟʁɧɫ ʁɟ  
ɢɫɬɚɤɨ ɞɚ ʁɟ ɭɤɭɩɧɚ ɰɟɧɚ ɩɨɧɭɞɟ ɩɪɨɢɡɜɨɞʃɟ ɭ  ʁɟɞɧɨʁ ɩɪɢɜɪɟɞɢ ɭ 
ɨɫɧɨɜɢ  ɪɟɡɭɥɬɚɬ  ɡɚɩɨɫɥɟʃɚ ʂɭɞɢ. Ɉɞɧɨɫ ɢɡɦɟђɭ ɰɟɧɚ  ɩɨɧɭɞɟ 
ɩɪɨɢɡɜɨɞʃɟ ( Z ) ɢ ɡɚɩɨɫɥɟʃɚ ( N ) ɩɪɟɞɫɬɚɜʂɚ ɮɭɧɤɰɢʁɭ ɭɤɭɩɧɟ 
ɩɨɧɭɞɟ: 
 

Z = F ( N ) 

 

Ⱥɤɨ ʁɟ D  ɞɨɛɢɬ ɩɪɟɞɭɡɟɬɧɢɤɚ  ɤɨʁɭ ɨɧ ɨɱɟɤɭʁɟ ɨɞ ɡɚɩɨɲʂɚɜɚʃɚ,  N  

ʂɭɞɢ, ɮɭɧɤɰɢʁɚ ɬɪɚɠʃɟ ʄɟ ɛɢɬɢ ɪɟɡɭɥɬɚɬ ɨɞɧɨɫɚ D ɢ N: 

 

D = f ( N ) 

 

Ʉɟʁɧɫɨɜɭ ɟɮɟɤɬɢɜɧɭ ɬɪɚɠʃɭ ɦɨɠɟɦɨ ɝɪɚɮɢɱɤɢ ɩɪɢɤɚɡɚɬɢ: 2  
 

 

                                                 
2
 Ʉɟʁɧɫ, ȹ. Ɇ., «ȿɤɨɧɨɦɫɤɢ ɟɫɟʁɢ», Ɇɚɬɢɰɚ ɋɪɩɫɤɚ, ɇɨɜɢ ɋɚɞ, 1987., ɫɬɪ. 91.  
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Z –  ɚɝɪɟɝɚɬɧɚ ɩɨɧɭɞɚ 

N –  ɛɪɨʁ ɡɚɩɨɫɥɟɧɢɯ 

Z  = F ( N ) –  ɮɭɧɤɰɢʁɚ ɭɤɭɩɧɟ ɩɨɧɭɞɟ 

D –  ɨɱɟɤɢɜɚɧɚ ɞɨɛɢɬ 

D = f ( N ) –  ɮɭɧɤɰɢʁɚ ɭɤɭɩɧɟ ɬɪɚɠʃɟ 

 

Ⱥɤɨ ɫɭ  Z ɢ D ʁɟɞɧɚɤɢ ɛɢʄɟ ɪɚɜɧɨɬɟɠɧɢ ɧɚɰɢɨɧɚɥɧɢ ɞɨɯɨɞɚɤ, ɚ ɚɤɨ 

ɛɪɨʁ ɡɚɩɨɫɥɟɧɢɯ N ɨɞɝɨɜɚɪɚ ɩɭɧɨʁ ɡɚɩɨɫɥɟɧɨɫɬɢ, ɪɚɜɧɨɬɟɠɚ ɫɟ 
ɭɫɩɨɫɬɚɜʂɚ ɧɚ ɬɨɦ ɧɢɜɨɭ. Ⱥɤɨ ɫɟ D ɪɚɫɩɨɞɟʂɭʁɭ ɧɚ D1 ( ɥɢɱɧɚ 
ɩɨɬɪɨɲʃɚ-ɜɟʄɚ ɤɨɞ ɫɢɪɨɦɚɲɧɢɯ ɧɟɝɨ ɤɨɞ ɛɨɝɚɬɢɯ, ɚ ɜɪɟɦɟɧɨɦ ɫɚ 
ɪɚɫɬɨɦ ɞɨɯɨɬɤɚ ɛɢɜɚ ɦɚʃɚ ɪɟɥɚɬɢɜɧɨ) ɢ D2 (ɧɨɜɚ ɭɥɚɝɚʃɚ) ɬɪɚɠʃɚ 
ʄɟ ɡɚɜɢɫɢɬɢ ɨɞ ɫɤɥɨɧɨɫɬɢ ɩɨɬɪɨɲʃɟ.  
 

Ʉɟʁɧɫ ɫɜɨʁ ɦɨɞɟɥ ɨɩɢɫɭʁɟ ɧɚ ɫɥɟɞɟʄɢ ɧɚɱɢɧ: 3 
 Ⱦɨɛɢɬ (D) ɡɚɜɢɫɢ ɨɞ ɡɚɩɨɫɥɟɧɨɫɬɢ (Z); 

 Ɉɞɧɨɫ ɞɨɛɢɬɢ ɢ ɨɱɟɤɢɜɚɧɟ ɩɨɬɪɨɲʃɟ (D1) ɡɚɜɢɫɢ ɨɞ 
ɫɤɥɨɧɨɫɬɢ  ɩɨɬɪɨɲʃɢ;  
 Ɉɛɢɦ ɡɚɩɨɫɥɟɧɨɫɬɢ ɡɚɜɢɫɢ ɨɞ ɡɛɢɪɚ ɨɱɟɤɢɜɚɧɟ ɩɨɬɪɨɲʃɟ ɢ 
ɨɱɟɤɢɜɚɧɢɯ ɢɧɜɟɫɬɢɰɢʁɚ (D2)  ɢ ɬɨ ʁɟ ɟɮɟɤɬɢɜɧɚ ɬɪɚɠʃɚ; 
 Ɉɛɢɦ ɡɚɩɨɫɥɟɧɨɫɬɢ ɡɚɜɢɫɢ ɨɞ ɮɭɧɤɰɢʁɟ ɭɤɭɩɧɟ ɩɨɧɭɞɟ Z = 

F(N), ɫɤɥɨɧɨɫɬɢ ɩɨɬɪɨɲʃɢ ɢ ɢɧɜɟɫɬɢɰɢʁɚ; 
 Ɉɛɢɦ ɡɚɩɨɫɥɟɧɨɫɬɢ ɧɟ ɡɚɜɢɫɢ ɨɞ ɝɪɚɧɢɱɧɨɝ ɩɪɨɢɡɜɨɞɚ ɪɚɞɚ 
W/L,ɜɟʄ ɨɞ ɝɪɚɧɢɱɧɟ ɫɤɨɥɨɧɨɫɬɢ ɩɨɬɪɨɲʃɢ (D1/D)  

 

Ɂɚɩɨɲʂɚɜɚʃɟ ɛɢ ɦɨɝɥɨ ɞɚ ɫɟ ɨɞɜɢʁɚ ɫɜɟ ɞɨɬɥɟ ɞɨɤ ɫɟ ɧɟ ɞɨђɟ ɞɨ 
ɪɚɞɧɢɤɚ ɱɢʁɢ ʁɟ ɝɪɚɧɢɱɧɢ ɩɪɨɢɡɜɨɞ ʁɟɞɧɚɤ ɫɬɚɧɞɚɪɞɧɨʁ ɧɚʁɚɦɧɢɧɢ,  
ɢɥɢ ɚɤɨ ɛɢ ɞɨɲɥɨ ɞɨ ɨɬɩɭɲɬɚʃɚ ʁɟɞɧɨɝ ɪɚɞɧɢɤɚ ɭ ɭɫɥɨɜɢɦɚ ɩɭɧɟ 
ɡɚɩɨɫɥɟɧɨɫɬɢ, ɬɚɞɚ ɛɢ ɫɟ ɧɚɰɢɨɧɚɥɧɢ ɞɨɯɨɞɚɤ ɫɦɚʃɢɨ ɡɚ ɢɡɧɨɫ 
ʃɟɝɨɜɟ ɧɚʁɚɦɧɢɧɟ. Ⱥɤɨ ɬɨ ɧɟ ɛɢ ɛɢɨ ɫɥɭɱɚʁ ɬɚɞɚ ɧɟ ɛɢ ɩɨɫɬɨʁɚɥɨ 
ɩɪɨɞɭɤɬɢɜɧɨ ɡɚɩɨɲʂɚɜɚʃɟ.  
 

Ⱦɚɤɥɟ, ɡɚɩɨɫɥɟɧɨɫɬ ɡɚɜɢɫɢ ɨɞ ɟɮɟɤɬɢɜɧɟ ɬɪɚɠʃɟ ɤɨʁɚ  ʁɟ  ɨɞɪɟђɟɧɚ 
ɫɤɥɨɧɨɲʄɭ ɩɨɬɪɨɲʃɢ ɢ ɢɧɜɟɫɬɢɪɚʃɚ. Ⱥɤɨ ɫɤɥɨɧɨɫɬ ɩɨɬɪɨɲʃɢ 
ɨɫɬɚɧɟ ɤɨɧɫɬɚɧɬɧɚ (ɭ ɤɪɚɬɤɨɦ ɪɨɤɭ ɦɨɝɭʄɟ), ɡɚɩɨɫɥɟɧɨɫɬ ʄɟ ɫɟ 
ɦɟʃɚɬɢ ɭ ɢɫɬɨɦ ɫɦɟɪɭ ɭ ɤɨɦɟ ɢ ɢɧɜɟɫɬɢɰɢʁɟ.  
 

                                                 
3
 ɉɟʁɢʄ, Ʌ., ȳɚɤɲɢʄ, Ɇ., «ɉɪɢɧɰɢɩɢ ɟɤɨɧɨɦɢʁɟ», ȿɤɨɧɨɦɫɤɢ ɮɚɤɭɥɬɟɬ, Ȼɟɨɝɪɚɞ, 

1993., ɫɬɪ. 242 
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2. ɆȺɊȽɂɇȺɅɇȺ ȿɎɂɄȺɋɇɈɋɌ ɄȺɉɂɌȺɅȺ 
 

ɉɪɨɦɟɧʂɢɜɨɫɬ ɜɟɥɢɱɢɧɟ ɢɧɜɟɫɬɢɰɢʁɚ ʁɟ ʁɟɞɧɚ ɨɞ ɨɫɧɨɜɧɢɯ 
ɟɥɟɦɟɧɚɬɚ ɤɟʁɧɡɢʁɚɧɫɤɟ ɬɟɨɪɢʁɟ ɡɚɩɨɫɥɟɧɨɫɬɢ. ɂɧɜɟɫɬɢɰɢʁɟ 
ɨɞɪɟђɭʁɟ ɦɚɪɝɢɧɚɥɧɚ ɟɮɢɤɚɫɧɨɫɬ ɤɚɩɢɬɚɥɚ ɢ ɤɚɦɚɬɧɚ ɫɬɨɩɚ. 
Ɇɚɪɝɢɧɚɥɧɚ ɟɮɢɤɚɫɧɨɫɬ ɤɚɩɢɬɚɥɚ ʁɟ ɤɪɢɬɟɪɢʁɭɦ ɡɚ ɪɭɤɨɜɨђɟʃɟ 
ɩɪɢɥɢɤɨɦ ɨɞɥɭɱɢɜɚʃɚ ɨ ɢɧɜɟɫɬɢɪɚʃɭ. ɒɬɨ ʁɟ ɦɚɪɝɢɧɚɥɧɚ  
ɟɮɢɤɚɫɧɨɫɬ  ɤɚɩɢɬɚɥɚ  ɜɟʄɚ, ɬɨ ɢɧɜɟɫɬɢɰɢʁɟ ɞɚʁɭ ɜɟʄɢ ɩɪɨɮɢɬ. 
 

Ʉɚɦɚɬɚ  ʁɟ ɦɨɧɟɬɚɪɧɢ ɟɥɟɦɟɧɬ ɤɨʁɢ ɫɟ ɮɨɪɦɢɪɚ ɧɚ  ɬɪɠɢɲɬɭ ɧɨɜɰɚ 
ɭ ɡɚɜɢɫɧɨɫɬɢ  ɨɞ ɩɨɧɭɞɟ ɢ ɬɪɚɠʃɟ. Ʉɚɦɚɬɚ ʁɟ ɩɨɤɥɨɧ ɡɚ ɨɞɪɢɰɚʃɟ 
ɨɞ  ɥɢɤɜɢɞɧɨɫɬɢ ɭ     ɨɞɪɟђɟɧɨɦ ɩɟɪɢɨɞɭ.ɋɚ  ɚɫɩɟɤɬɚ ɡɚɩɨɫɥɟɧɨɫɬɢ 
ɧɚʁɛɢɬɧɢʁɢ ʁɟ ɨɞɧɨɫ ɢɡɦɟђɭ ɤɚɦɚɬɧɟ ɫɬɨɩɟ ɢ ɢɧɜɟɫɬɢɰɢʁɚ, ɨɞɧɨɫɧɨ 
ɦɚɪɝɢɧɚɥɧɟ ɟɮɢɤɚɫɧɨɫɬɢ ɤɚɩɢɬɚɥɚ. ɇɢɠɚ ɤɚɦɚɬɚ ɢɧɢɰɢɪɚ 
ɢɧɜɟɫɬɢɪɚʃɟ,  ɚ ɬɢɦɟ ɭɬɢɱɟ ɧɚ ɩɪɨɢɡɜɨɞʃɭ ɢ  ɡɚɩɨɫɥɟɧɨɫɬ. ɍɬɢɰɚʁ 
ɢɧɜɟɫɬɢɰɢʁɚ ɧɚ ɞɨɯɨɞɚɤ ɩɪɟɤɨ  ɡɚɩɨɫɥɟɧɨɫɬɢ ɩɨɤɪɟʄɟ ɭɡɪɨɱɧɢ 
ɦɟɯɚɧɢɡɚɦ: ɩɨɪɚɫɬ ɢɧɜɟɫɬɢɰɢʁɚɩɨɪɚɫɬ ɬɪɚɠʃɟ ɢɧɜɟɫɬɢɰɢɨɧɢɯ 
ɞɨɛɚɪɚɩɨɜɟʄɚʃɟ ɡɚɩɨɫɥɟɧɨɫɬɢɩɨɪɚɫɬ ɬɪɚɠʃɟ ɩɨɬɪɨɲɧɢɯ 
ɞɨɛɚɪɚɩɨɪɚɫɬ ɞɨɯɨɬɤɚɩɨɪɚɫɬ ɬɪɚɠʃɟ ɩɨɬɪɨɲɧɢɯ ɞɨɛɚɪɚ ... 
   

Ʉɟʁɧɫ ʁɟ ɪɚɡɪɚɞɢɨ ɩɪɢɧɰɢɩ ɦɭɥɬɢɩɥɢɤɚɬɨɪɚ ɤɨʁɢ ɡɚɜɢɫɢ ɨɞ 
ɝɪɚɧɢɱɧɟ ɫɤɥɨɧɨɫɬɢ ɩɨɬɪɨɲʃɢ. ɍ ɫɢɬɭɚɰɢʁɚɦɚ  ɤɚɞɚ ɩɨɫɬɨʁɢ 
ɦɚɫɨɜɧɚ ɧɟɡɚɩɨɫɥɟɧɨɫɬ, ɩɨɪɚɫɬ ɩɨɬɪɨɲʃɟ ɬɪɟɛɚ ɞɚ ɞɨɜɟɞɟ ɞɨ 
ɪɚɫɬɚ  ɩɪɢɦɚɪɧɟ ɡɚɩɨɫɥɟɧɨɫɬɢ ɤɨɞ ʂɭɞɢ ɱɢʁɚ ʁɟ ɫɤɥɨɧɨɫɬ 
ɩɨɬɪɨɲʃɢ ɜɟɥɢɤɚ. ɉɨɜɟʄɚʃɟ ɢɧɜɟɫɬɢɰɢʁɚ ɤɨʁɟ ʁɟ ɩɨɤɪɟɧɭɬɨ ɧɨɜɢɦ 
ɪɚɫɯɨɞɢɦɚ ɡɚ ɡɚɩɨɲʂɚɜɚʃɟ,  ɩɨɜɟʄɚʃɟ ɩɨɬɪɨɲʃɟ ɢ ɫɦɚʃɟʃɟ  
ɫɤɥɨɧɨɫɬɢ  ɲɬɟɞʃɢ  ɞɨɜɨɞɢ  ɞɨ ɦɭɥɬɢɩɥɢɤɨɜɚɧɨɝ ɩɨɪɚɫɬɚ 
ɧɚɰɢɨɧɚɥɧɨɝ ɞɨɯɨɬɤɚ ɢ ɡɚɩɨɫɥɟɧɨɫɬɢ. ɋɟɤɭɧɞɚɪɧɚ ɡɚɩɨɫɥɟɧɨɫɬ ɫɟ 
ɩɨɜɟʄɚɜɚ ɧɟɤɨɥɢɤɨ ɩɭɬɚ ɭ ɨɞɧɨɫɭ ɧɚ ɢɧɢɰɢʁɚɥɧɭ ɡɚɩɨɫɥɟɧɨɫɬ ɭ 
ɡɚɜɢɫɧɨɫɬɢ ɨɞ ɜɢɫɢɧɟ ɦɭɥɬɢɩɥɢɤɚɬɨɪɚ.  
ɂɡ ɚɧɚɥɢɡɢɪɚɧɢɯ ɜɟɥɢɱɢɧɚ ɤɨʁɟ ɭɬɢɱɭ ɧɚ ɡɚɩɨɫɥɟɧɨɫɬ ɦɨɠɟ ɫɟ 
ɡɚɤʂɭɱɢɬɢ ɞɚ:  
 ɍɤɨɥɢɤɨ ʁɟ ɨɞɪɟђɟɧɚ ɫɤɨɥɨɧɨɫɬ ɩɨɬɪɨɲʃɢ, ɦɚɪɝɢɧɚɥɧɚ 
ɟɮɢɤɚɫɧɨɫɬ ɤɚɩɢɬɚɥɚ ɢ ɤɚɦɚɬɚ, ɫɦɚʃɢɜɚʃɟ ɧɨɦɢɧɚɥɧɢɯ ɧɚɞɧɢɰɚ 
ɧɟʄɟ ɭɬɢɰɚɬɢ ɧɚ ɡɚɩɨɫɥɟɧɨɫɬ; 
 ɋɦɚʃɢɜɚʃɟ ɧɚɞɧɢɰɚ ɞɟɥɭʁɟ ɧɚ ɬɪɚɠʃɭ ɧɚʁɜɢɲɟ ɩɪɟɤɨ ɤɚɦɚɬɟ. 
ɋɜɚɤɨ ɩɨɜɟʄɚʃɟ ɡɚɩɨɫɥɟɧɨɫɬɢ ɤɨʁɟ ɛɢ ɫɟ ɨɫɬɜɚɪɢɥɨ ɫɧɢɠɚɜɚʃɟɦ 
ɧɨɦɢɧɚɥɧɢɯ ɧɚɞɧɢɰɚ, ɦɨɠɟ ɫɟ ʁɨɲ ɥɚɤɲɟ ɨɫɬɜɚɪɢɬɢ ɩɨɜɟʄɚʃɟɦ 
ɤɨɥɢɱɢɧɟ ɧɨɜɰɚ;  
  ɇɚɞɧɢɰɟ ɬɪɟɛɚ ɞɚ ɛɭɞɭ ɪɢɝɢɞɧɟ.  
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3. ɇȺȳȼȺɀɇɂȳɂ ɄȿȳɇɋɈȼɂ ȾɈɉɊɂɇɈɋɂ  
                         

ɇɚʁɜɚɠɧɢʁɢ Ʉɟʁɧɫɨɜɢ ɞɨɩɪɢɧɨɫɢ: 4 
 Ɂɚɨɤɪɟɬ ɨɞ: 

- ɦɢɤɪɨ ɤɚ ɦɚɤɪɨ ɚɧɚɥɢɡɢ  

- ɤɪɚɬɤɨɦ ɤɚ ɞɭɝɨɦ ɪɨɤɭ 

- ɦɨɧɟɬɚɪɧɢɦ ɤɚ ɪɟɚɥɧɢɦ ɚɝɪɟɝɚɬɢɦɚ 

- ɜɚɪɢʁɚɰɢʁɚ ɰɟɧɚ ɤɚ ɜɚɪɢʁɚɰɢʁɚɦɚ ɤɨɥɢɱɢɧɚ; 
 ɏɢɩɨɬɟɡɚ ɨ ɚɝɪɟɝɚɬɧɨʁ ɩɨɬɪɨɲʃɢ ɢ ɲɬɟɞʃɢ ɤɚɨ ɫɬɚɛɢɥɧɢɦ 

ɮɭɧɤɰɢʁɚɦɚ ɞɨɯɨɬɤɚ; 
 Ɋɚɡɞɜɨʁɟɧɨɫɬ ɲɬɟɞʃɟ ɢ ɢɧɜɟɫɬɢɰɢʁɚ ɤɨʁɢ ɫɟ ɦɨɝɭ 

ɭɪɚɜɧɨɬɟɠɢɬɢ ɫɚɦɨ ɩɪɨɦɟɧɚɦɚ ɞɨɯɨɬɤɚ; 
 Ɉɛʁɚɲʃɟʃɟ ɬɪɚɠʃɟ ɡɚ ɧɨɜɰɟɦ ɩɨɦɨʄɭ ɫɩɟɤɭɥɚɬɢɜɧɨɝ ɢ 

ɬɪɚɧɫɚɤɰɢɨɧɨɝ ɦɨɬɢɜɚ; 
 Ⱦɟɬɟɪɦɢɧɢɪɚɧɨɫɬ ɪɟɚɥɧɢɯ ɧɚɞɧɢɰɚ ɨɛɢɦɨɦ ɡɚɩɨɫɥɟɧɨɫɬɢ. 

   

ɍ ɨɫɧɨɜɢ ɫɜɟɝɚ ʁɟ ɜɟɥɢɤɚ ʁɟɪɟɫ: ɧɢɜɨ ɞɨɯɨɬɤɚ ɢ ɩɪɨɢɡɜɨɞʃɟ ɧɟ 
ɦɨɪɚʁɭ ɨɞɝɨɜɚɪɚɬɢ ɩɭɧɨʁ ɡɚɩɨɫɥɟɧɨɫɬɢ, ɧɟɪɚɜɧɨɬɟɠɚ ʁɟ ɞɚɥɟɤɨ 
ɜɟɪɨɜɚɬɧɢʁɚ ɫ ɨɛɡɢɪɨɦ ɧɚ ɨɞɫɭɫɬɜɨ ɫɚɦɨ-ɭɪɚɜɧɨɬɟɠɚɜɚʁɭʄɢɯ ɫɧɚɝɚ. 
  

ȳɨɲ ɬɪɢɞɟɫɟɬɢɯ ɝɨɞɢɧɚ XX ɜɟɤɚ Ɇɨɞɢʂɚɧɢ  (Modigliani Franco, 

1918) ʁɟ ɩɨɤɪɟɧɭɨ ɨɫɩɨɪɚɜɚʃɟ, ɬɟɨɪɢʁɫɤɨ ɢ ɩɪɚɤɬɢɱɧɨ,  
ɤɟʁɧɡɢʁɚɧɢɡɦɚ. Ɉɧ  ʁɟ ɢɫɬɚɤɚɨ  ɞɚ Ʉɟʁɧɫɨɜɚ ɬɟɨɪɢʁɚ  ɧɢʁɟ ɨɩɲɬɚ ʁɟɪ 
ɫɟ ɡɚɫɧɢɜɚ ɧɚ ɪɢɝɢɞɧɨɫɬɢ ɞɜɟ ɰɟɧɟ: ɧɚɞɧɢɰɟ ɧɟ ɩɚɞɚʁɭ ɤɚɞɚ ʁɟ 
ɜɟɥɢɤɚ ɧɟɡɚɩɨɫɥɟɧɨɫɬ,  ɚ ɤɚɦɚɬɟ ɨɫɬɚʁɭ ɢɫɬɟ ɞɚ ɛɢ ɫɟ ɩɨɞɫɬɚɤɥɚ 
ɟɮɟɤɬɢɜɧɚ ɬɪɚɠʃɚ ɡɚ ɤɚɩɢɬɚɥɨɦ. Ʉɟʁɧɫɨɜ «fixprice» ɫɢɫɬɟɦ ʁɟ 
ɩɨɫɟɛɚɧ ɫɥɭɱɚʁ ɨɩɲɬɟɝ ɫɢɫɬɟɦɚ «flexprice». 

 

Ʉɨɞ ɤɟʁɧɡɢʁɚɧɚɰɚ ɡɚɩɨɫɥɟɧɨɫɬ ʁɟ ɨɞɪɟђɟɧɚ ɭ ɫɤɥɚɞɭ ɫɚ ɠɟʂɟɧɨɦ 
ɟɮɟɤɬɢɜɧɨɦ ɬɪɚɠʃɨɦ ɤɨʁɚ ʁɟ ɨɞɪɟђɟɧɚ ɧɢɜɨɨɦ ɞɨɯɨɬɤɚ ɤɨʁɢ ʁɟ 
ɩɨɬɪɟɛɚɧ, ɲɬɨ ɝɨɜɨɪɢ ɞɚ ʁɟ ɧɚɞɧɢɰɚ ɮɢɤɫɢɪɚɧɚ ɢ ɞɚ ɫɟ ɪɚɞɢ ɨ 
«fixprice» ɫɢɫɬɟɦɭ.  
 

ɁȺɄȴɍɑȺɄ 
 

ɉɨ Ʉɟʁɧɫɭ ɢ ʃɟɝɨɜɢɦ ɩɪɢɫɬɚɥɢɰɚɦɚ ɢɧɮɥɚɰɢʁɚ ʁɟ ɦɨɝɥɚ ɧɚɫɬɚɬɢ 
ɫɚɦɨ ɩɨɫɥɟ ɩɨɫɬɢɡɚʃɚ ɩɭɧɟ ɡɚɩɨɫɥɟɧɨɫɬɢ ɢ ɬɨ ɤɚɨ ɪɟɡɭɥɬɚɬ 
ɩɪɟɬɟɪɚɧɟ ɟɮɟɤɬɢɜɧɟ ɬɪɚɠʃɟ. Ɍɚɤɜɚ ɢɧɮɥɚɰɢʁɚ ʁɟ ɦɨɝɥɚ ɞɚ ɫɟ 
                                                 
4
 ȳɚɤɲɢʄ, Ɇ., «Ɇɚɤɪɨɟɤɨɧɨɦɢʁɚ-ɩɪɢɧɰɢɩɢ ɢ ɚɧɚɥɢɡɚ», ȿɤɨɧɨɦɫɤɢ ɮɚɤɭɥɬɟɬ, 

Ȼɟɨɝɪɚɞ, 2004., ɫɬɪ. 125. 
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ɟɥɢɦɢɧɢɲɟ ɦɟɪɚɦɚ ɦɚɤɪɨɟɤɨɧɨɦɫɤɟ ɩɨɥɢɬɢɤɟ. Ɉɜɨ ʁɟ ɨɞɝɨɜɚɪɚɥɨ 
ɪɟɚɥɧɨɫɬɢ 50-ɬɢɯ ɢ 60-ɬɢɯ ɝɨɞɢɧɚ XX ɜɟɤɚ.                                                                                                                        
 

Ɇɟђɭɬɢɦ, ɤɚɞɚ ʁɟ ɞɨɲɥɨ ɞɨ ɪɚɫɬɚ ɰɟɧɚ, ɭɫɩɨɪɚɜɚʃɚ ɪɚɡɜɨʁɚ ɢ 
ɧɟɡɚɩɨɫɥɟɧɨɫɬɢ, ɤɟʁɧɡɢʁɚɧɫɤɚ ɬɟɨɪɢʁɚ ʁɟ ɩɪɟɞ ɨɜɢɦ ɩɪɨɛɥɟɦɢɦɚ 
ɡɚɫɬɚɥɚ. ɇɢʁɟ ɢɦɚɥɚ ɩɪɚɜɟ ɦɟɪɟ ɞɚ ɡɚɭɫɬɚɜɢ ɫɬɚɝɮɥɚɰɢʁɭ. 
 

ɇɟɞɨɫɬɚɬɚɤ Ʉɟʁɧɫɨɜɟ ɟɤɨɧɨɦɢʁɟ ʁɟ ɬɨ ɲɬɨ ɫɟ ɨɧɚ ɧɚɥɚɡɢ ɭ 
ɡɚɬɜɨɪɟɧɨʁ ɩɪɢɜɪɟɞɢ ɛɟɡ ɦɨɝɭʄɧɨɫɬɢ ɨɞɥɭɤɚ ɨ ɢɡɜɨɡɭ ɢ ɭɜɨɡɭ. 
 

ȳɚɜʂɚʁɭ ɫɟ ɧɨɜɟ ɬɟɨɪɢʁɟ ɤɨʁɟ ɞɚʁɭ ɜɟʄɭ ɫɧɚɝɭ ɬɪɠɢɲɬɭ ɢ ɧɚ  ɬɨɦɟ 
ɝɪɚɞɟ ɨɫɧɨɜɟ ɪɚɡɜɨʁɚ ɤɚɩɢɬɚɥɢɫɬɢɱɤɟ ɩɪɢɜɪɟɞɟ. ɇɟɤɟ ɨɫɧɨɜɧɟ  
Ʉɟʁɧɫɨɜɟ ɢɞɟʁɟ ɢ ɞɚʂɟ ɦɨɝɭ ɛɢɬɢ ɧɨɜɚ ɩɨɞɥɨɝɚ ɡɚ ɩɪɚɝɦɚɬɢɱɧɚ 
ɪɟɲɟʃɚ ɫɬɜɚɪɚɨɰɢɦɚ ɟɤɨɧɨɦɫɤɟ ɩɨɥɢɬɢɤɟ.  
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