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bodommzgmmb dggbogMmgdoms g m3zb3ma d3909d0d
JoGmymo gbgoimmigoonl 0. 300d0dob babgemmdab dmogzamo badgybogdm Ggoadpns

do3Mhmy3mbmdn3s

d0360mg3mbmdngs (<dgbdb. makros - oo, oikos - bsbemo o nomos - 3obmbo),
93mbmdogyton d93bnghgool bobogmo, Mmdgmoy 93mbmadngolb LBogmMmOl Mmambi ghmnob
bobegdab.  @Hghdobo  dobzgmo  godmaygbs 6.  obodds 1934,  mobodgbm3g
d0360mg3mbmadngyto mgmMool 039d9dgdma 0m3emgod 0bgm. g3mbmdaobdho 2mb dgnbot
3906b0, G-do3 1936 3odmad3gybd bodtmadn ,,obogdgdal, 3GmEgbhobs o o3yemal Bmaon
0gmns”.

d-o0b 339300 boghmb gdbyinm3bgde g3mbmdnzgnko Bk, g3mbmadngyto 303emgdo o dobdg
dmddgoo  obgmo  oghmbdgon, Mmagmbogss 030bo, 3dYdgzbmds, gmol  Momgbmady,
badbmgbhm obd33zgmn, 0b3gbhnEnd, ©obodman, aodmd3zgds o ULbs.; d. dgobbBogemal
bogadbm  00emabbL, Laghmod. 304MMAL, LazdEYHM YOMghMm™MOgonls o  Jddndamab
6o3000900L 33e0emgdal doBgdgol o g3mb. dmbghadm o gabzomyd dmenahngob.
d003hmod O 3mM3mbogngon 0yggbgogb dozbmgzmbmdogy®d dmgmgdb g3mbmdogyba
dmemohngnbo o bhbopganab dgbogdbgmoc.

XVII b-d0 dobenaboongmds dgpbogthmds . 033dd 3000bogmndd odm3ngdemgds a3emalb
dobol, bogodbm 00emobLLY o 93bgdal Embgl dmbal. XVII-XIX LL. 3339 Hddmydagmndo
Yol M3mEgbmddngn mgmbns, G-ob mobobdow, oyemal  dobmegds  3obbodemamogl
36myg300ol g3abb.

d-ob odmy3000909¢ dg3bnggdo hHadmyogmndgdsl booydzmoe ©ogom bodo dmzgemgbo:
3ob3zgmon, GM-03 @obodobmods | dbmoygmom  ™mdolb  (1914-18) Mol bodbdmenm
dmddg090900b0 O dobMSb s3e3dntgdymn 3hmEgbgdal ©oggad30lb onEnEgoemMAsd, ngm



00d-0b 396dm 33eg30m0 MGOEsbndognal - g3mbmdognMo 33m93900L gbhmzb. doythmb (NBER)
dog XX 1. 20-00b0 Bemgdngab 8gMgantgdnma g3mbmdagytan dohzgbgdemgdal dgatmggds o
obogmobo (bgmddmz. L. 39dbgn). 30-00b0 Bemgdoob onbym ghmazb. sbgatadgdal
09030303909, 3933™mad 30 - Lobhgdahndoznd (bgemddms. 6. bHmybo). mgobsmazal dbmagmomb
36030t 93990b0dn do360™g3mbmdnzgyt 9bsgmndl bbmEgw gb bobgds P 9g3L bogydzmaco.

dgmbg ogm 0dob obodYmMg0s, Mmd Logdoobo 3oimn, aby Mmgmbig Laghmm 93mbmadnsnmo
0JH03mAnL 9¢dd3emM0Od O 396EbY, obdgmbgodwn g3mbmdngytn dmzmgbss. od ob33bal
©ob007m90009 dydomos Mmambi NBER-0, 0bg 3. dophgema. Logdoodb gogmmms 30698900l
33m930do  yongbo  b3momo  dgodobgb 3. (Hnavb-d0cdbmgbind, o. ddophamuds, o.
d1d39ghgemds, d. 390e9bds, 2. 3makm3ds, 2. d. 390b6L3y, b. 3mbMonng3ds, 3. FPamodds, 2.
300h0bdy, 2. 30303y, 3. LOdYgELbMbAs o bbs.

dgbodg ogm 0000 ©930gbnd" (1929-33), dbmoygmom dobdphoonl 3H3bndzbgemzgobgbo
dmgmgbs. od 3dgbomedn dmgmo dbmoyemom Batdmgdol dbndzbgemmzob 306boly o
hmdogd 1dndgzhmodl gobogwmowo. LBmGgwo ddob godm ©oEEs doM3zgmom  943939d
30b0gmb  g3mbmdobdms dgbgoymgds, Mmd LOYBMM g3mbmdnzd m30mMganmahgdo©o
bobgdos.

2. 3. 3906L0b bodemadgodn, G-gdoy Loghmod. LO3dEYHM RMbNLY o Il dbmayemom mdal
d9003madn LEgOMod. bda3bsblbm Lobdgdol HOTMYsENdgdIL gbgdms, aabdabigonmns, thmad
30033990 3ghomeal  @obdogmmmdsdn dgbokdol dmgemo  dgdmbogon o6  0botzgde
36mEJd00b Bodmgosdg, domo bobogmao ndmggds, Moy Botdmgonl dobdhodgdol dgdizntgdsl,
139d9360m0l  B6sl, 030bg00L 306©bOL, 0b39bGH0ENgddg dMmbmzboly o bLodbmEgbhm
30003390m0b 3933060 g00L 06393L. 3906L0L 0306emBg abog dgdhyzgemgdl, Gmd g3mbmdobihgdo
M9dg 3M3JH03mo© mo3L ob 3906b00bgEmgdaE, 0b 908 3906L08bgeMgda M3EMNAb.

11 dbmoggmom mdol dgdamdn 25 Bemalb gobdagemmosdn g3sdshmbgdmmo ngm 3906L0b dmemag).
93md9boE0g00. 3dbdh3nase dmbodhgos, Gmd dmbghadymo s g3abiomyto 0960 3ghgdal
dgd39m000 LobgEdbogymL dgdend MV30000 dogoMmL g3mbmdngnl 306be.

XX b. 70-00b0 Bgmgdoob g3mbmdnzoadn ob. 3Gmdmgds @ohbo. Moz  g399sbado
30063000608 bHOgRmozns (bEHabdgnal o 0bggemoznal ghmmdmmozn dMbgdmds). 390b6Lob
d0d9360900b0m30L oo sdmhbos abgmo do3bmgimbmadninma 096 390h900L aadmdgdby,
6-03 930bmdnzol bHdodEYEIE 3ob30maMgdol PBMYb3gmymMN..

3906b0basb goblbzozoggdnm d. 3Modgbo o o. 330030 3MgLboab Hdmogzthgl dodgdac 8dgh.
039009Msmybo  bobgdghzm Lobhgdol dogh ool  dobmgdol d3zgmbé  dgdzntgosl



obobgmgdbgb.

936. 93996900L 3dgdHabmds yddodgb 03065bL. damdstgmosdn dpdmhbs, GOLYE 9&HTd39000
ob  gokgdmgds, Mmd ,mdbmb  bHoboobdob”  dobmdgddn, MmEgbog  Loghmod.
bogoobobEgmm bodomgod ogm mdbmb dmbghgdo O Rodbocgonm 0gobo mJhmby
B3O0V(33Mn  oymon  bodbgdn,  dMogddoidnmo  gsdmbogbymo  agm 93996900l
03dmY30009090 dmbghotymo dmemahngolb gohekgool dgbodwmgdmmmds. ngn goyddos 1971
0 dob hogbopzms Jomamal o3yemal mogz0b7030m0 goE3ms. hmgmbg dgdpamddo 2. bogbds
© 0. 903963Mnbds ooaNbal, g399690ds, €M-90d03 JnMmzgmmgdds ™md3gl Poto mgbmb
bhobob®dg, bb3gddg shg OdMbgl Md30 ydtglbnol dotbybgdl.

bagotmzgemmdn do36hmg3mbmdngyton Loznmbgoal dgbbogmms onbym XX b. 80-00bn Bgmgdal
dmemeob. dobodg 939460l dobrm3zd, ©M-03 LLdS. (39bHEOMNBgdYE ©03gad300g 0gm
©o03dbgdymon, Pobhygmays Lodd. 9g3mbmdngol o3y  3obz0maMgdol o  bgomeo
33b9bbgmo g3mbmdngyto dkoolb ngmemmanal 3hm3sgobes. 1989 mby-ob g3mb. 0303-hob
bHgbhmo, Lobdgmbm dgyEbgmdol 03933300 JomgEMals o LogJoms. dbomasdmoo
930bmdobhmo  sbmEosgnol 0bogoshozom LLGZ-do dobzgmop JomgEbolb 006089 onbym
30360m93mbmadnbhms dmddaggds.

1992-000006 ULobogmbm  dgy&bgmdal 03933300 30MgEMS FdO39mEs d-0b  30mgEMac,
dmgagnobgdnm, dob dgygbms dM9gb3., Lmomal dgydbymonby o dhmdol g3mbmdnzal
30090Mg00. 2006-00000 0l 996mM00bgdl d-obd o dmdol g3mbmdnzol dodabrmyengdgol.
30090Molb 2004-05 bgmgodo byemddem3zobgemmoms 3. 303039, 2006-19 - b. boytn, 2019

b9dHgdd0ESb EM9dEg JomgMol dwzgds - d. hybodgngmo.

0dob gom3omabbobgdnm, Gmad d. dgotgdom dbomasdMos dg3bnghgdos, 0gn nbsdngyMo
3000060©900. 83039 OML, 93mbmdngodn dodnbotg 3MmEgbgdo (sgmdogmmds, MgEgLbng,
360000b0) 3o3emgbsll dbgbl do3brmgimbmadngnMn mgmMaal obgnmakgdodg. Lodbybstme,
dgsboghgds gmzggmmzgalb o6 obol dbo P3dLbmL 300b3d0L o Bobdlbdm obLobmzbmb
93mbmdogyton 3hmEgbgon, doghod my 330030¢0bbobgom dbmaygmomb godmEogmgdsl,
dodomoon ()9bgbi30900b 3obbodemakms 3339 dgbodemgdgmans.

bogobrmzgemmdn EodmY30090emMmOnl dmagbol dgdoga d-0b gobgomotgds g3mbmdnznl
00393 mo0L o3gdabs o 3M0Babgdalb gdom bBotndobms. 90-00b Bemgddn bLogobmzgemad
g39modg oo  93mbmdngnMo  306@bd  3obogomo  dmbBLaddmmo  J39y9b6gdlb  dmal
gmbmdmmopoggbo  3mbayemogdhgdol, dmdwogmo  dbgbzgemmdnl,  HGoE. 3906 gdmdb
3031b03030900b dgbyzghoby o 0bbhadhnEoY60 s dmgmad). dmybymdgmmdnl godm.



1994-98 300360™00d bLoddOM 93mbm3n308g 3dALALIMgMAE FoohHdMs 3mbh3manbabhyto
HMbbymGddgnymo g3mb. o 0bbeonysondo Mgnmddgdo. ,,300003H™baL 3mbLgbLyLob“
bobgemom  3bmongmn  3mbiEgasEnol  dgbododoboE  obbmbingmms  bobgemdb. Lozgymgdal
36030(h0dg00, dLooLy O  308MMo0L  modghomndogns, hHodmysmmnds  3mdghoymo
00b3900 o dg0ddbs  bBodoBMMm  g3mbmdnznbomzgal  odsbsboomgdgmmo  g3mbmdnzal
dmbghodnmo o xabzomydn Mganmomgdal 3obmbdpgommos, G-gddsg 1BMYb3gemy3gl
bagdobmzgemlb dogmnsba dos dmEydhob (dd3) LEGV3N 3odk ..

2004-06 bggodo o(homgdymdd  3bmmdobddodnobds  36030(000300d,  Lodogm
bogdEOLObdEM NOgMONBOEND, 330L30M0 abENdgnbal odgotgded, hbogmgsbo
930bmdnzol dsobdhodgool dgdgntgded o Lobgemdb. MgaymoEngdal gddakHhnzgded odoto
13b. 06390hnEngda bogobrmzgemdn, Labgemdbogymb Lodoyzgh™m dgdmbogegdn o ashdoks
930bmdngnb gobgnmokgoy, Mo dgog3ghbs, 2008 8330b¢Hmdn OLgm-badodmzgmml mdds o
2008-09 bgmgdal Loghmod. 03060bLMdd 3M0dobds. dgdamddo g3mbmdngs aodm30o
360000bymo  damdadmgmdnasb, dogthed 3ghdm  bLogymegool 7R3Eo900L  HMAHITYGOOE
©okmgg30d, ddoMm3gem  gmohedo  3mbxEool  Logebaddm B6ed o  bLobgmdboxmb
3000030600907 dd 3mbhtrmends dbbgngmn 00d3bgbnl gobgnmotgdedyg nobymaznma 0dmddgwo.

2014-16 dbmxgmomdo MMl godgotgdnm godmbzgymads Loaghmad. bogowyhm dmgds
0 mdtal 36LoL goyo3obytgosd gobodnbmos bLogobmazgmmmdn Bmdogho 93mbmdngnMo
06d  (3,4%), 2016-00000 qgabgoemy®ds GgnymMdgdds, LOAgAMbOZmMm  goaabobowal
0090303003, 3oabobaal gomodbEgmms 30l 0bbHodhyoY&dd Mgo3m®adgdds ©o
bbgoalbge bogoobobom dgmogzemas adhdaMs 93mbmadngol gobgnmakgody, M-ob dgdamdo
d99396bgod 3obodnbmds 3m3000-19 3obgdonm @odmbzgymds 93996900L 0dmMEOENdd O
bOdgbokdgm  dgH3mOg00l dghghgded. Ggowmds dkod bygodhoda bobosmo doogm,
bagbhOGHEL dmboEgdgonm, g3mbmdnzs dgdznts -6,8%-dwy (2020). gondots 3dydgztrmos,
bogmm bogotms. gbm3zb. 006300 dmboEgdgonl mobobdo, baghomm bogaMgm 30¢mds dodmbao
ddd-ob 130,2%-b, 030L30eYGO3d EgR3NEa®ds 3o dgoanbd ddd-ob 9,6% (2020). oMM
d903md 93mbmadnzd dbnd3bgemmzbo @ondoby - 10,5%-0m (2021); 6ol gb h9ddn
d9bdbhnbs 2022 bgmbog; doemnsbo Logotgm 30emn 20%-0g9 dghoe d9d3nts, bmenm
00b3omyMds gangahds ddd-ob 6%-09 bolzmgon dgoanbs, dogted 2021-22 bemgdab
domogmn 0b03emd3ns Logotmzgemmadn (9,6-11,9%), abg3g mamby dmgem dbmaygomda, 0g3o
d0360mg3mbmdngyco Lhsongadognal gbhm-ghm o godmbzggeco.

bogdobmg. LogoEsbobogmm dsgmsblo  Jhmbogymaem gx030hYGO0d, ®myPdEd gdudmbhHab
13060(hgb 86LMOb ghma ©gx3030¢Hn 33ntgds. 2021 Bemal dmemb o gdabbygymegdom
2022, gdubdmbho  Bobs bBgwmmob dgobgdnm  dbndgbgemmzbo  gondots  (31,8%),
dgbododabog dgdgntes dndnbotyg dbgotndal yzngndo 12,4%-000b (2020) 9,8%-dwy
(2021). gb hobogbpne gogtdgmmes 2022 bgmbog. Logoabsbgmm 08emabbol ganEadab



d9d30kgoob  dbndgbgemmzabn  Bgobms Pbmgmosb domgdymo  oymon  gdogbogmgdo,
306odndo yab. 0b39L(h0Engon O LogaMgm 3oo. 3dghomEyma  Logeabobpgmm
00emabLolL dga9bs bgdd 9bmzgb. 3oemydob gucbolb 33emoemgdgonm.

03009930m0  BO30EYH™M yMbol byemdgbymos, dndbmoMng 0baggmsnody mMogbhotgdyemo
dmbghobyemn  dmmoholdd  ©  0dghomydo  g3abiommybdo  dmmodoldd  LaJobms.
30360 m93mbmadngnmo dom3ol dobomon dodommymgdgdns. bodobms. 93mbmdnzol dMab
dbnd3bgemmzeb d0dmdMmo3g0gem dogmal, 93mbmdngnh GgnmMdgdmob ghomo, dgoagboo
0306060. Lggpmeab, Hyeaddol, ddgbgdemdnl, d0gbzgemmadnls o 30dGmdnl gobznmatgds.

emod.: Blanchard O. Macroeconomics, Prentice Hall, 2011; Blaug M,
Great Economists before Keynes, Brighton: Wheatsheaf, 1986; Le vi M., The
Macroeconomic Environment of Business, New Jersey, 2014, Snowdon B,
V a n e H.R., Modern Macroeconomics: Its Origins, Development and Current State,
Northampton, Massachusetts, 2005.
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