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Y cmammi aHami3ylomeCs NpUNyLWeHHs, Ha sIKux
Gasyembca Modesie homo economicus (MHOOUHU
EKOHOMIYHOI) U 5IKi noKknadeHi 8 Meopio crno-
KUBYOT rnosedinky. B ymosax HeGHoOXemHUx
o6MexeHb CrioxusaHHs payioHaneHul homo
economicus Moxe docsizmu iHOUBIGya/bHOI crno-
JKUBYOT PIBHOBA2U, HE BUMPaMUBLLUU B1ACHUL
6r0dxem. 3pocmaHHs ¥ HbO20 2POLUOBUX HAKO-
nuyeHs Npu3sodums 00 3HEYHEHHsT 2powel
| CMBOPHOE CHIKMUBHUL MOMUM Ha EKOHOMIYHI
6n1a2a, AKull NPosIRASEMBLCH B 20MOBHOCM /18-
mumu B6inbLU BUCOKY YiHY 3a HUX, He 30iMbLUy-
104U MpU YbOMY 0BCSI2 CrIOKUBAHHS. 3asulleHi
YiHU, CBOEKD Yepaoko, CMUMY/IOIME MOBapo-
BUPOBHUKIB 30i/bLUUYBAMU MPOMO3UYID EKOHO-
MivHUX Gr1a2, sKi Hacnpasoi HIKOMY He MompItHI.
Ha dymky T. Bebnena i C. lesenns, y kanimasic-
MUYHIU exoHomiyi 3aliBi 2pOLIoBI HAKOMUYEeHHs!
He2amusHo BI/UBAIMbL HA  efheKmuUBHICTb
BUKOpUCMAHHA pecypcie | 8 KiHyesomy id-
CyMKy Crpusioms mMapHompamcmsy. Takum
YUHOM, iHOuBIdyasHUll crioxusHull suGip homo
economicus AK pywiiiHa cuna puHKosux npo-
yecis € HedocKoHaUM | npuU3soduUMs 0o duc-
nponopyili MiX NPONO3ULIEID eKOHOMIYHUX Gnag
i peasibHOI0 Mompe6oio B HUX, MoGMo obcazom
CrIOMKUBAHHS.

Kntouosi cnosa: homo economicus, eKoHo-
MiYHa  pauioHaNbHICMb, Meopis  CrOXUBHOI
rnogediHKu, iHouBIdyabHa CrioxusYa PIBHOBaza,
COXUBAHHA, HaKOMNUYeHHs, chikmusHUL nonum.

B cmamee aHanusupylomcs npeornonoxe-
HUSA, Ha Komopelx 6asupyemcs modess homo

economicus (Ye/10Beka 3IKOHOMUYECKo20) U
KomopkIe NosoxeHs! 8 0CHOBY MeopuLl nompe-
bumenbckozo nopedeHust. B ycnosusix Hebroo-
JKeMHbIX OgpaHuYeHull nompebaeHus payuo-
HanbHeIl homo economicus moxem docmudb
UHOUBUGYaIbHO20 NOMpPebume/bCKO20 PasHO-
BECUA, He nNompamus seck cgol Glodxem.
Pocm y Heao deHexHbIx HakoreHull npusodum
K obecyeHusaHUlo deHe2 u co3daem chukmus-
Hblll CPOC Ha 3KOHOMUuYecKue Gnaza, Komo-
pbIll NPOsBASEMCs B 20MOBHOCMU M/I&AMUME
Bonee BLICOKYID UEHY 3a HUX, He yBe/uyqusas
npu amom obbem rnompebneHus. 3asbilueH-
Hble UeHbl, 8 CBOKD o4epeds, CMUMY/IUpYom
mosaponpoussodumenell ysesuyusams rpeo-
JIOKEHUE 3KOHOMUYECKUX GNae, Komopble Ha
camom desne HUKOMY He HysHbl. 1o MHeHuto T.
BebneHa u C. Meszenns, 8 kanumanucmuyeckoll
3IKOHOMUKE U30bIMOYHBIE OEHEXHBIE Hakorie-
HUS1 He2amusHo BAUsIiom Ha aghbekmusHocmb
UCHO/b30BAHUS PECYPCOB U B KOHEYHOM cyeme
Ccrocobemaylom  pacmo4umensHocmu.  Takum
0bpasomM, UHAUBUAYA/LHLIL nompebumensekuli
BbIBGOP homo economicus kax delkywas cuna
PbIHOYHBIX MPOYECCOs ARMAEMCS HeCoBepLUIeH-
HbIM U 8edem K QUCTIDONOPYUSM Mexdy rped-
JNIOXKEHUEM 3KOHOMUYecKUx Gnaz u peasbHoll
nompeGHOCMbI0 8 HUX, MO ecmb 0GbemMoM
nompe6eHust.

KnioveBble cnoBa: homo economicus, 3KoHo-
Muveckasl payuoHa/TbHOCMb, Meopus nompe-
bumenbckoeo  nosedeHus,  UHAUBUGYaNbHOE
nompe6umerbckoe pasHosecue, rompe6ne-
Hue, HakonieHue, (hukmugHsIl cripoc.

The article analyzes the assumptions on which the homo economicus («economic manx») model is based and which form the basis of the theory of con-
sumer behaviour. In the modern sense, homo economicus is a general concept, a model! of human behaviour, which is the basis of many economic theo-
ries, in particular, the orthodox liberal trend. The main feature of homo economicus is rationalism, the desire to get the greatest benefit. The main theoretical
premise of economic rationality is the criterion of utility maximization. The situation in which homo economicus reaches the maximum utility of a set of goods
for a given budget, has been called consumer equilibrium. This state characterizes the optimal amount of consumption of economic goods under given bud-
get constraints. Consumption is also limited by a combination of factors such as physiological norms, upbringing, traditions, and others that are not related
to the consumer’s budget. Under conditions of non-budgetary restrictions on consumption, a rational homo economicus can achieve individual consumer
equilibrium without spending its entire budget. The growth of his money savings leads to the depreciation of money and creates a fictitious demand for
economic benefits, which is manifested in the willingness to pay a higher price for them, without increasing the consumption. Inflated prices, in turn, stimu-
late the good producers to increase the supply of the economic goods, which are in fact no one needs. According to T. Veblen and S. Gesell, in a capitalist
economy, excess money savings adversely affect the efficiency of resource use and, ultimately, lead to wastefulness. Thus, the individual consumer choice
of homo economicus as the driving force of market processes is imperfect and leads to disproportions between the supply of economic goods and the real
need for them, that s, the volume of consumption. The achieving of the individual consumer equilibrium maximizes the utility of a set of goodss for the homo
economicus in only one consumption cycle. If we consider a sequence of such cycles for a long period, taking into account non-budgetary restrictions on
consumption, then the behavior of homo economicus requires the definition of other criteria of rationality.

Key words: homo economicus, economic rationality, theory of consumer behaviour, individual consumer equilibrium, consumption, money savings, ficti-
tious demand.

MNMocTtaHoBKa NpoGnemMu. 3arasibHuid onuc homo
economicus (NTOAMHM E€KOHOMIYHOT) AdaB We Agam
CMIT, Xoua BiH | HE BWKOPWCTOBYBaB LE TepMiH y

CBOIX HAyKOBUX MpausXx. Y Cy4yacHOMy PoO3yMiHH
homo economicus — Ue 3arasibHe NOHATTA, MOAe/b
NHOACHKOI NMOBELHKM, SKA € OCHOBOK GaraTbox eKo-




NPUYOPHOMOPCHKI EKOHOMIYHI CTYAll

HOMIYHMNX TEOpiil, 30KpEMa OPTOAOKCA/IbHOrO fibe-
pasibHOro HanpsmMy. [O/TIOBHOK PUCO  EKOHOMIY-
HOI MIOAVHW € pauioHanisM, HamaraHHs OTPUMATK
HaliBinblwy Burody, MakCcMMisyBaTW iHAMBIGYa/IbHY
KOpUCHICTb. Came iHAMBIgyanisMm, ocobucTi noTpedn
nexarb B OCHOBI 11 NOBEAIHKM SK Y CTOCYHKaX i3 cobi
NOAIBHUMM, TaK i B BYfAb-AKUX iHLUNX B3AEMOBIAHOCH-
Hax. BUCHOBKM 3 EKOHOMIUHWX TeOpili, 3acCHOBaHX
Ha Mogeni homo economicus, LIMPOKO 3aCTOCOBY-
I0TbCA ANA 06rPYHTYBAaHHA KOHUENTYalbHUX 3acaf
nibepasnbHOI EKOHOMIYHOT MOMITUKKM, SiKa BNMBAE
Ha XUTTA MINbIOHIB Ntogeit y BCbOMY CBITI. I3 L€l
NpUUUHW afekBaTHICTe Mogeni homo economicus
Ta HU3KW NPUNYLLEHb, HA AKMX BOHA Ba3yETbCH, BXKE
TpuBaNMii Yac € NpeaMeTOM HaYKOBWX AWCKYCII eko-
HOMICTIB. UMM 6inblie HedoniKie MW 3HaigemMo y
uii mogeni, TMM «Kpawmmmn» i 6inbll afeKBaTHUMM
6yAyTb Halli EKOHOMIUHI piLLeHHS.

AHani3 ocTaHHiX gocnimkeHb i nydnikayin. Ha
OYMKY aBTopa, Haibinbl LiKaBuMW i 3MICTOBHUMM
ny6nikauisMn OCTaHHIX POKIB, SKi NPUCBAYEH] PO3BU-
TKy Mofeni homo economicus, € po6oTi B.C. ABTO-
Homosa [1], H.B. Komapoecekoi [2], O.B. BoHaa-
peHko [3], O.I. Mpegko Ta M.€. Mpeako [4]. 3aranbHy
cy4yacHy cxemy Mogeni homo economicus BUKNaaeHo
B KHM3i B.C. ABTOHOMOBA [6]. Haiikpallow HayKoBO-
NonynsApHow Nyonikaliero Ha Temy, WO posrnsa-
€TbcA, € KHura O.0. AysaHa [5].

lMocTaHOBKa 3aBfaHHA. MeTow AOCMIIKEHHS €
aHanis agekBaTHoCTI NpUNYLLEHb, Ha AKX 6a3YETbCA
Mofernb homo economicus i SKi NOK1afeHi B TEOPik0
CMOXWBYOT NOBEAIHKW, Ta IXHbOT0 BI/IMBY Ha PeauibHi
MakpoeKoHOMIYHI npoLecu.

BWKNag OCHOBHOrO Matepiany AoChimKeHHA.
[lBomMa TronoBHUMKW pucamMK, fiKi nmpuTamaHHi nose-
LiHUi homo economicus, € iHAWBIAyanisM Ta paujioHa-
nisM. IHAWBIAYai3M NPOABNAETLCA Y TOMY, WO 6y ab-
AIKi €KOHOMIUHI pilLeHHA homo economicus npuiivae
OOHOOCIBHO, BUXOAAUN TiMbKW i3 BAACHUX MoTpeb.
LWogo pauioHanismy, To diopmanisyBaTti Moro sKu-
MOCb BM3HAYEHHAM [0BONI cknagHo. B.C. ABTOHO-
MOB Bi3Hauae, WO «palioHa/TbHICTE — Le MOHATTH
HaCTiNbKW 6araTtozHauHe, Lo NPakTUYHO HEMOXJ/TMBO
BXMBATK I0ro no3a NeBHOro KOHTEKCTY» [1]. Ha iioro
OYMKY, OCHOBHOK) TEOPETUYHOK NEPeayMOBOK KO-
HOMIYHOI paLioHaNbLHOCTI € KpUTEpili Makcumisaw
KOPWCHOCTI, 3rigHo 3 AkMM homo economicus 3gii-
CHIOE CBili eKOHOMIUHWIA BUGIP. Came LA nepegymoBa
dana 3Mory 3acTocyBaTW A0 eKOHOMIKM MaTemariy-
HWii anapart, cTBOpeHUii Ana aHanisy onTUMaslbHKX
cTaHiB. O4HWMM i3 TakuxX CTaHiB € cTaH iHAVBIgyanb-
HOT CNOXWBYOT piBHOBArK, B AKOMY homo economicus
AK CNOXMBa4y OTPUMYE HaiiBinbluy KOPWUCHICTb Big
Habopy Gnar y po3paxyHKy Ha HasBHWI Yy HbOro
GropKkeT. ONTUManbHUiA Habip Gnar y cuTyauil iHgn-
BiAyasbHOI CNOXMBYOI piBHOBaru Moxe 6yTW BU3Ha-
YeHWIA MaTeMaTUYyHUMK MeTogami. KinbkicTe 6nar y
HbOMY 3aNEXUTb BiJ TXHLOT LLIHW | rPaHUYHOI Kopu1C-
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HOCTI, 3araneHa BapTiCTb Habopy OOMeXyeTbCA
6romxeTom. MNpu LboMy NPUNYCKaETbCS, LLO BCi Gnara
€ 6axxaHMU, TO6TO rpaHUYHa KOpUCHICTb BYab-AKoro
3 HUX HE MOXe BYTW BiJ EMHOI.

3i 36iMblUEHHAM GHOMKETY ONTUMabHUA Habip
Gnar KifbKicHo 3pocTae, To6To homo economicus Heo-
AMIHHO CYNpPOBOLXKYE NPUPICT A0X0AiB AO0AATKOBUM
CNoXMBaHHAM. [ilicHO, SKLWO paujoHasibHa NavHa
OTpUMYE GiflbLLE rPOLLEIA, TO BOHA MYCWUTb OBMIHATK TX
Ha 6yab-AKi eKoHOMIUHi Bnara, Wob 3aA0BONBHUTA 1T
B/1aCHI NoTpebu. Came Ha Taky MoBediHKy croxusaya
BKa3ye Ham NpUMyLLEHHS, WO BCi Gnara € 6axkaHumu.

Ane B peaslbHOMY XUTTi CMOXMBaHHA He MoXe
6yt 6Ge3MexHuM. BoHO o6MexyeTbes dpisionoriy-
HUMKM HOPMamW, BUXOBaHHAM, KyNbTYpow, TpagwLi-
AMW CMINTBHOTK, 40 AKOI HaU/IeXUTb JIIAMHA, 340pP0-
BUM Ny340M. CYKYMHICTb TakKMX YWUHHWKIB chopmMye
CXWNBHICTh MIOAWHW OO CNOXUBAHHA. Y LbOMY Pasi
nif CNOXMBaHHAM PO3YMIETLCH OCTATOYHE BUKOPMC-
TaHHA eKoHOMiYHOro 6nara, nicns sKoro ioro cno-
KUBYI XapaKTePUCTHIKM 3HNKaIOTb. MpuadaHHs Tosapy
[ns 30epiraHHs He € CNOXUBaHHAM, a AB/IAE CO60H
chopmy HakomWueHb. CXWMBHICTE A0 CMOXUBAHHSA
HaBpAL 4/ MOXe LUBWAKO 3MIHIOBATUCH, OCKI/bKW
BOH& (hOPMYETLCA MPOTArOM YCbOTO XUTTH /THOAVHK
i € XapaKTepUCTUKOI il BNACHWX ynogotaHe. Came
CXWMBHICTE 40 CNOXWBAHHA CTPYMYE IHAWBIAYabHWI
MonuT Ha ToBap. MoXnKBO, IT BN/IMB 3HAUHO BULLNI
3a BIJ/IUB LiHOBOIO YMHHKKA.

Po3rigHeMo cuTyaLito, Konu 415 Cnoxusaqa Kpim
OHOMKETHNX ICHYIOTE IHWI OBMEXEHHA CMOXMBAaHHSA.
MpunycTumo, Hanpuknag, wo 6nara A i B € npo-
OyKTamu xapuyBaHHsa. Ha puc. 1 306paxkeHo KapTy
KpWUBUX GaiifyXocTi cnoxuBaya, TPU 3 AKMX NO3Ha-
JyeHo signosigHo I, I, IlIl. JliHiA 6HOOXETHUX 06Me-
KeHb 3afaHa PIBHAHHAM S, = P,Q, + PQg, g€ Pa,
Pg — BignoBigHo uiHM 6nar A i B; Qa, Qg — KiNbKICTb
6nar A i B y Ha6opi. BoHa TOPKaETLCA «HABULLOI»
KpuBoi GaiigyocTi Il y Touui L. TakuM YMHOM, Y TOuL
L cnoxueay [JOCArHe iHAWBILYa/IbHOI CMOXWBYOT

S 1:"PB

M/mg

S 1/"PA MflllA

Puc. 1. Bnnue He6loMKeTHUX 06MeXeHb
Ha iHAMBIigYanbHY CNOXWUBUYY piBHOBary
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piBHOBArK, MakCWUMIi3yBaBLUW 3arasibHy KOPWCHICTb i
MOBHICTH BUTPATUBLUW BNacHWUIA GoLKeT.

Hexali tisionoriyHa Hopma 4060B0r0 CNOKUBaHHS
DK 4n8 NgvHK CTaHoBUTE M rpamie. Maca oguHuLi
6nara A CTaHOBWTb M, rpamis, ogWHULI 6nara B —
Mg rpamie. ¥ TakoMmy pasi Halbinblwmid o6ear cno-
XWBAHHA BigNoBifae piBHAHHIO M = m,Q, + MyQ;.
IpachiyHo AaHe pPiBHAHHA BUPaKAETLCH NPAMOLD, AKa
nepeTuHae Bicb abecyuc y Touui M/mg, BiCb OpAauHaT —
y Touui M/m,.

MoBHa BUTpaTa GHOLKETY Aae 3MOory LOCArT
iHAVBIAyanbHOT CNOXKMBYOI piBHOBarM B Touli L, ane
KiNbKiCTb ©nar y ubomy Habopi nepeswillye Hebro-
[DKETHI 0OMEXEHHS CnoXvBaHHA. CTaH iHAMBIgyasib-
HOT CnoXxwBYOi piBHOBaryk Tenep signosigae Toyui N,
B SKI NiHIA HeGHMKETHUX OOMeXeHb TOpPKaETbCS
HaliBMLLIOT KpWBOT GailayxocTi I. ¥ nogasnbliomy crno-
XUBaHHI 6nar A i B HeMae ceHcy, 60 piBeHb Hacu-
UEHHS BXe JOCArHYTWIA. OGCAr CNOXWBAaHHA 6nar A |
B y Touui N € onTumanbHUM, 60 HECe MaKCUMallbHYy
3arasibHy KOPUCHICTb 3a HadABHUX 06MeXeHb. HaBiTh
3CYB NiHIl BIOA4XETHUX 06MeXeHb Aoropu 3i 3pocTaH-
HAM OHOKETY CNoXvBaya He BIUIMHE Ha CUTyauito,
OCKINBKW 06CAr 6nar, Hanpuknag y Touli O, TaKoxX
nepeBuLLyE HEOHKETHI OOMEXEHHSA CMOXMBAHHA.

TakuM 4MHOM, 3a NEBHWX O6GCTaBWMH HasBHUIA
BrOMKET CNOXUBAYa MOXe MepeBULUTH ONTUMAab-
HWiA 0BCAr CNOXMBAHHA EKOHOMIYHMX Gnar 3a iHgW-
BilyanbHOI CNOXKUBYOI PiBHOBArn. HKLWO Taka CUTY-
auis MoBTOPUTLCA B KiMIbKOX LIMKNAX CMOXMBaHHS,
3'ABUTHCA HAA/MLIOK Y DOPMi TPOLLOBKMX HaKomnu-
UeHb. MPOLUOBI HAKOMMUYEHHA MOXHA TPaKTyBaTW fAK
BigknafeHunii nonuT. Ane aKWwo i y maibyTHboMy
GopkeT Gyae NepeBWLLYBaTH ONTUMaIbHWIA 06csAr
CMOXVBAHHA, TPOLIOBI HAKOMWYeHHA 3POCTaTUMYyTb.
Ak y Takomy pasi noeege cete pauioHanbHWIA homo
economicus? $KWo BiH NpocTo He Oyae 3eepTatu
yBary Ha 36iMbLUEHHA HAKOMWYeHb, TO 3T0A0M NOMPE,
3aNUWKMBLLK TX nicns cebe. Taky noBediHKy HaBpsaa
Y1 MOXHa BBaXKaTW paLioHa/IbHOK. BinbLU iMOBIPHUM
BUrNAAae Taknia nigxia.

3a CBOE NPYPOACHO FPOLLOBI HAKOMUUYEHHS € KOM-
NO3MTHUM G/1arom, ke MoXHa 06MIHATY Ha Gy4b-L10.
3rigHo i3 3aKkoHOM occeHa, 36iMblWEHHS LUbOro KoM-
MO3MTHOTO Gara 3HWKYE WOro rpaHUHy KOPUCHICTbL
4N CNoXMBaYa. YHacnifoK 3MEHLEHHA rpaHWuyHol
KOpMCHOCTI rpoLleli cnoxueay Gyae roToBuii 3anna-
TUTW 3a 6Grara 6inbW BWCOKY LiHY. Y peasibHOMYy
HUTTI MM MOXeMO cnocTepiratn Gesniy cuTyauiid,
KONV 3aMOXHI TI04M 0Xo4ve KymnyrTb ToBapy 3a 6iNlb-
LWOK LiHOK. MpY LbOMY CMOXWBYI BNACTUBOCTI LKX
TOBapiB NPaKTUUHO He BiAPI3HAKTLCA Bif AelleBLnX
aHanoris. Lio noBefiHKy He MOXHa BBaXKaTW Hepauji-
OHa/IbHOK), OCKIMbKW TPOLWLI AN 6araThx MakTb iHLLY
FPaHUYHY KOPWCHICTb, 3 OFMSAY Ha IXHi MaiHOBMWIA
CTaH Ta 4oxoau.

3 eKoHoMIYHOI Teopil BigoMO, WO edekT Joxody
36inblUye iHAWBIAYANBHWIA NONUT Ha ToBap. Ane Leil

NONUT MOXe BYTI PIKTUBHUM, TOMY LU0 CROXMUBAY YXe
[OCAT ONTUM&a/IbHOrO OBCATY CNOXUBAaHHA EKOHOMIY-
Horo Gnara i iHgWBIAYyansHOT CNOXMBYOI PiBHOBArN.

®IKTMBHWIA NONWT — Ue GaKaHHA | MOM/IMBICTL
NOAMHW 3annatMTK GiNbll BUCOKY LiHY 3a ToBap,
He 36iMbLUYKUM MPU LbOMY iHOro cnoxusaHHs. Lle
ABWLLE € HACMIAKOM HaKOMWYEHHA 3aiiBuX rpoLuei,
AKi JIIOAMHA He MOXKE BUTPATUTI Yepes Tl CXW/IbHICTb
[0 CrNOXWBaHHA, BIACYTHICTb Ha PUHKY OOCTYMHWUX
ANna NpuabaHHA ToBapis, nepeLlkoq abo HeMOXIN-
BOCTI iHBECTYBaTU.

TopcTeiin BebneH (1857-1929) yBawas CxWlb-
HICTb 10 HAKOMWYEeHb HE EKOHOMIYHWM, & NCUX0/I0rY-
HUM UWHHVIKOM, OCKI/TbKWM HaKOMWUYeHHs, BaraTcTeo €
3arnopyKoK BUCOKOMO COLia/IbHOTO CTaTycy JIOANHM.
BakaHHS 36iMbWKNTK BararcTso, NepeBepLUNTI IHLLNX
HaBpAL Y1 MOoXe 6YTU HACMYEHE B KOXKHOMY KOHKPET-
Homy Bunagky. Lia obcTaBuHa, Ha OymKy Be6neHa,
[0BOAWTE NOMWUMKOBICTE TBEPAKEHHS, O OCHOBHOW
METOK HaKOMUYEHHA € CMIOXVIBAHHA.

HakonWueHHA 3HWXYHTb TPaHUUYHY KOPUCHICTh
rpoweii i, Ha AyMKy BeGneHa, y KiHUeBoMy NiacyMKy
NPU3BOAATL [0 MapHOTPATCTBA. BOHW He CTBOPIHO-
Banu 6 Npobnem, AKLLO 6 TX MOXHa BYno IHBECTyBaTH,
TOGTO BWU/TYYUTK 3i CEPW CMOXMBAHHA | BKIACTH,
Hanpuknag, y PO3BUTOK CYCNiNIbHOro BUPOGHUUTEA
uepes Kynienw LUiHHWX nanepie rocnojaprorumnx
cy6'exTiB. Asle ANS LUbOro B eKOHOMIL NOBWUHHA GYTH
CTBOpeHa BiAnoBigHA iHppacTpyKTypa chiHaHCoBoOro
i hOHAOBOrO PUHKY. Ha xanb, y OGiNbLUIOCTI KPaiH,
L0 PO3BUBAKOTLCA, TaKoi iHPPACTPYKTYpH HeEMaE,
IHCTPYMEHTU ANA IHBECTYBaHHA BiACYTHI. Y KpaiHax
i3 PO3BKHYTOK PWHKOBOK EKOHOMIKOK HaKOMMYeHHS
€ MePLUOOCHOBOI PUHKY KamiTauty.

BugatHWiA HiMeLbKWiA ekoHOMICT CubBio Mesenb
(1862—-1930) pocnimxysas (OyHKUiO HAKOMWYEHb VY
KaniTaicTUuHili ekoHoMIL. BiH KOHCTATYBaB, Lo rpo-
LUOBWIiA KaniTan Yepes MexaHismn diiHaHCOBOro i hoH-
[OBOTO PUHKY 3pOCTaE cam no cobi. Lie npussoautb
[0 gucnponopyii MK peasibHUM i (hiHaHCOBKMM Cek-
TOpamK EKOHOMIKM, SIKa 3 YACOM NOrIMGeTbeA. Ha
BiAMIHY Bif peanbHOro Kanitasny, BTIEHOrO y pevax,
thiHaHCOBWIA KaniTan € Niwe iHCTPYMEHTOM BipxOoBOoi
rpu. esenb nependaqvns BUHUKHEHHSA YWACTO CMEKy-
NATUBHOT «(PIHAHCOBOI EKOHOMiKW», abo «iHaH-
cu3my». Ha i/ioro gymKy, 3aisi rpowi y dopmi Hako-
MWUEHb MOBWHHI BTpaYaTu YacTUHY CBOEI BapTOCTI,
AKLO BOHW He GyAyTb BKNafAeHi B peasbHUil cexTop
eKoHOMIKW. Lie Byae cTUMynBaTk iHBECTULLT B 3poc-
TaHHsA CYCMiNbHOrO BUPOGHULTBA i NigBULLEHHSA oMo
etheKTUBHOCTI.

Ha nigTeepmxeHHA BUCHOBKIB [e3ena cnyxarb
cyyacHi gocnigXeHHa ¢oHAoBoro puHky CLUA
Ho6eniBcbkoro naypeara 3 eKOHOMIKM npodpecopa
E€nbCLKOro yHisepcuteTy Pobepta Wunnepa, sKi
6ynu onyénikosaHi The Financial Times. LWwn-
nep, 30Kkpema, BiA3Hauue, WO 3a WicTk pokie (i3
2009 p.) pUHKOBI KOTMPYBaHHA akuiii noTpoinucs.




NPUYOPHOMOPCHKI EKOHOMIYHI CTYlI

MpU UbOMY EKOHOMIYHE 3POCTaHHA 6YN0 3HAYHO
MEHLWNM. Lieli «ny3unp» 3HWKYE AOBIpY IHBECTOPIB
40 (POHL40BOr0 PUHKY.

AHasoriyHa cuTyalis xapaktepHa i gna €no-
Hii. Ha XBWNi eKOHOMIYHKX ycnixis 80-X POKIB AMNOHLi
3aX0NUINCA CNEKYNATUBHUMM iHBECTULLIAMW Y Hepy-
XOMIiCTb, GaHKIBCbKWA cekTop i hOHAOBMIA PUHOK.
YHacnigok uboro 3 1955 no 1990 p. UiHW Ha 3eMerbHi
OiNAHKU B HaGIiNbWKMX ANOHCHKMX MicTax 3pocnn B
210 pasis | JOCArN 3axMapHUX 3HadeHb (1 M? ouj-
HioBascAa B 50 Tuc gon. CLUA). Y 1990 p. BapTicTb
3eMenbHUX AINFHOK Y 5,6 pasu nepesvwmna BBM
AnoHii. Mpy UbOMY IHAEKC PO3APIOHUX LiH, AKWIA €
OAHWM i3 MOKasHWKIB AWHaMIKW 3ara/lbHOTO CMoXW-
BaHHSA, 3piC 3a aHanisoBaHWii nepiod TiNbKW Y BiciM
pasis. BogHoyac HaceneHHs HAnoHii BUpocno suwe
Ha TpeTuHy. Lle o3Hauae, WO WaneHWil nonut Ha
HEPYXOMICTb, 30Kpema Ha 3eMerlbHi 4iNAHKK, ax HifK
He Mir 6yTW CTBOPEHWM AOAATKOBUM HACE/IEHHAM,
BiH y3arasi He MoB'A3aHuWii i3 3a6e3neueHHaM AMnoH-
uiB xuTnom. Lleid (hiKTVBHWIA NONWT CTBOPWAW 3aiiBi
rpowi y ¢popMi HakonuyeHb. [lo TOro X BiH Weapo
nigirpisascsA 6aHKIBCLKUM KpeauTyBaHHSM.

3aciM pokis, i3 1980 no 1987 p., hOHL0BWIA iHAEKC
Nikkei Bupic y m'aTe pasis, a BBM AnoHii 3a el
Xe nepiof, 36iNbWMBCA Y MOPIBHAHWX LiHaxX TiNbKn
y 2,3 pasn. TpeHp (hOHAOBOIO PWHKY HE KOpeswe
3 peaslbHUMU MacliTabaMu 3POCTaHHSA SMOHCHKOI
E©KOHOMIKW. TakMM YNHOM, «SMOHChbKE Uyao» MNasHoO
nepeiiluno B iHBECTULiHY Nipamigy.

YHacnifoK 3araslbHoro 3HeLiHEeHHA rpoLlei Yyepes
cnekynsauil Ha PUHKY Kanitany HaiiGinbwmx ytpar
3a3HaNIN HezaMoXHI AMOHL, ANA AKUX HepyxoMmicTb
y3arani nepectasa OyTv 4OCTYNHOW. BOHW CTauM e
6igHilmmK. LLoao 3amMoXHUX AMNOHUIB, TO MWWE oau-
HUWL 3 HAX 3MOT/IM OTPMMATK KOPUCTb Bif, iIHBECTULiIA-
HOT nmipamigu. BinbwicTb yTpatvna sig diHaHcosoro
«My3Ups».

BulleHaBeaeHuUii NpKUKIaL CNOKKUBHOI NOBEMIHKN
homo economicus xapakTepHuidi 4ns npoLlapky
3aMOXHWX Ntofdell, OoXig AKWX NepeBulye TXHI0
CXWBHICTb A0 CNOXMBAHHA i AKi MOXYTb poGUTK
3a0WAMKEHHS. YMOBHO TX MOXHa Ha3BaTW «cepeg-
HIM KNacom», YacTka AKOro 3apas Yy CBiTi CTaHOBWUTb
14% cycninbcTBa. HeuyncneHHWid npoLapok Garatix
nrofeli Mae Ginbll WWPOKI MOXAMBOCTI iIHBECTYBATK
3aliBi rpoLi. Ane Taki Mgy, Akux TopcTeiiH BebneH
HasBaB «[03BINbHUM KNacoM», cXWNbHi A0 MapHOo-
TparcTBa. TOGTO /INLWE OA4HA LIOCTa HACENEHHA OTPH-
MYE BiNbLUEe EKOHOMIYHUX BNar, aHK MOXe CNOXUTH, |
3MyLUEHA HAKONUYYBaTK 3aiiBi rpoLui, siKi Moxe Hikonn
HE BUTPATUTK.

A LD X iHLWi, GigHi, AK1X NepesakHa BiNbLICTb i
AKI He MOXYTb [J03BONWTW CO6I 3aoWamKysaTtn? Ha
KaJ/Tb, BOHW 3MYLLUEH] 3310BO/IbHATU CBOK CXWJIBHICTb
[0 CMOXWBAHHA TiMIbKM Y MEXax HasBHUX [OXOAIB.
MOX/MBO, WO BOHW BCE CBOE XWTTH NPOBEdyTb Y
CTaHi He,OCNOXWUBAHHS.

Bunyck 43. 2019

Tak1M YWHOM, B YMOBAX BiflbHOrO PUHKY CNIOXMBYA
noeefiHka homo economicus He 3aexau CTUMYNHE
ethekTVBHE BUKOPUCTaHHA pecypcis. Uepes iKTuBe-
HWIA NOMUT TOBaPOBUPOGHUKM OTPUMYHTE HEBIPHI
LiHOBI CUrHanu i 36iNbWyTe BUPOOHULTBO E€KOHO-
MiYHUX 6nar, AKi HacrnpaB/i HIKOMY He NoTpi6Hi. Cno-
XUBaui, AKi «3aMoBUAW» Ui 6nara, ronocyrumn 3a HUX
LiHO, BXe 3a40BO/TbHWNN CBili NOMUT.

[ocarHeHHs iHAOWMBIgyanbHOI CNOXWBYOl PIBHO-
Barn MakcuMisye KOPUCHICTL Habopy 6r1ar 4ng homo
eCONOMIcUS TilbKWM B OAHOMY UMK CMOXUBaHHA.
AKLWO po3rnagaTi nesHy NocnigOBHICTb TaKUX LWKNIB
Ha MPOTA3i TPMBAUI0ro Nepiogy 3 ypaxysaHHAM Hebo-
[DKETHWX 0BMEXEHD CNOXMBaHHSA, TO NOBeAiHKa homo
economicus BUMarae BW3HAYEHHS IHLLMX KpUTEepiiB
paLioHaIbHOCTi.

BWUCHOBKW 3 NpoOBeeHOro AocnifKeHHs. [Han-
Bifya/lbHWiA CNOXMBUMIA BMGIp homo economicus Sk
pyLWiliHa cuia PUHKOBUX NMPOLECiB € HEAOCKOHAIUM |
NpPU3BOANTL 40 AUCMPONOPLII MiX NPONO3MLIE eKo-
HOMiYHUX 6nar i peansHow NoTpebo B HUX, TOGTO
0BCATOM CNOXNBaHHS.
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Y pesynbmami doc/ioXeHHs BCMAaHOBNEHO, WO
iHCMpYMEHMU  aHMUYUKAIMHO20 Pe2ynioBaHHs
MOXHa nodinumu Ha dsi cknadosi YacMUHU:
IHCMpyMeHmMU camope2y/iosaHHs ma depasHi
IHCMpyMeHmU, 5K, CBOEID Yepaoto, MOXHA Po3-
GiAUMU Ha MOHeMapHi ma (hickaslbHi, KOXHI 3
SKUX 110-DI3HOMY BIL/IUBAIOME HaA 00B2i, CepeoHi
ma KOpomki eKOHOMIYHI XBUWM. 3anexHo sid
dOBMUHU ~ eKOHOMIYHUX — Yuk/is, 06CMasuH,
MpuUYuH ma Hacniokis IX BUHUKHEHMs, BOHU
10-PisHOMY BIIUBAIOMb HA COUiaNbHO-EKOHO-
MiyHe cepedosuwie kpaiHu. Halibinsw Hebes-
MeYHUMU 019 COYiaTbHO-EKOHOMIYHO20 XUMmms
KpaiHu € Kopomki (hiHaHcosi YUk, Wo BUHUKAE-
0mMb y pesynbmami caidoM0o20 «HaKa{yBaHH:»
EKOHOMIKU HESIKICHUMU  GhiHaHCoBUMU  HCMpY-
meHmamu. Taki npouyecu B nesHull MomeHm
CIPUYUHAIOMbL  eKOHOMIYHY Kkpusy. foszi ma
cepecHi eKOHOMIYHI YUK, WO BUHUKaOMSG Mid
BI/IUBOM — MEXHONO2MYHUX  mparcghopmayyit,
IHHOBAUItHUX peso/toyil, Maxox Br/IUBAIOMb
Ha Xi0 eKOHOMIYHO20 PO3BUIMKY | CIPUYUHSIOME
HezamuBHI Hac/lidku, sKi Nos’asaHi 3 nompebo
repeHanalumysaHHs eKoHOMIKU.

Kntouosi cnosa: exoHoMiyHUO yukn, cmadi
EKOHOMIYHO20 YUK/TY, eKOHOMIYHA Kpu3a, dosal/
CepedHLOCMPOKOBI/KOPOMKOCMPOKOBI  eKOHO-
MiYHI YUKAU, aHMUYUKIIYHE EKOHOMIYHE peay-
osakHs, BBIM, MakpoeKoHOMIYH] MOKasHUKU.

B pesymemame uccnedosaHusl  ycmaHos-
JIEHO, 4MO UHCMPYMEHMb! aHMUYUKIUYeC-

K020 pesynuposaHusi MOXHO — pasde/umsb
Ha Oge cocmasnalwue:  UHCMpYMEHMbI
camopegynuposaHusi U 20cydapcmseHHble
UHCMpYMEHMbI, KOmopble, 8 CBOI0 o4epeds,
pasdeneHbl Ha MOHEMAapHsie U (HUCKabHbIE,
Komopbie 10-pasHoMy B/USIKOM H& IKOHOMU-
yeckue BO/HbL. B 3asucumocmu om Q/UHbI!
IKOHOMUYECKUX — YUKM08, 06CMosmMescms,
Mpu4uH U nocnedcmsull UX BOSHUKHOBEHUSA
OHU M0-pasHoOMy BAUAIOM Ha COUUAILHO-
IKOHOMUYECKY!0 cpedy cmpaHel. Haubonee
onacHeiMu 08 COYUaTbHO-3KoHOMUYecKol
JKUSHU CMpaHe! SBASIOMCes Kopomkue huHaH-
coBble YUK/, BO3HUKaKOWUe 8 pesybmame
CO3HaMe/bHOU «HaKa4KU» IKOHOMUKU HeKave-
CMBEHHLIMU (DUHAHCOBLIMU UHCMPYMEHMaMU.
Takue npoyeccsl 8 onpedesieHHbll MOMeHm
BbI3bIBAKOM AKOHOMUYECKUT Kpu3Uc. JAUHHbIE
U cpedHUe IKOHOMUYECKUE YUK/bI, BO3HUKAIO-
wue Nod BMUAHUEM MEXHOI02UHECKUX mpaHc-
chopmayul,  UHHOBAUUOHHLIX  pesosoyud,
BIUAIOM Ha X00 3KOHOMUYECKO20 passumus u
BbI3bIBAIOM He2amusHbie nocnedcmsus, cas-
3aHHble ¢ HEOBXOOUMOCMbIO NepeHacmpoliku
3KOHOMUKU.

KnioueBble cnosa: 3koHOMUYeCKuld Yuka, cma-
duU  3KOHOMUYECKO20 Uukia, 3KoHOMUYeckull
Kpu3uc, O/UHHBIE/CPeOHECHOMHBIE/KPAMKOCDOY-
Hble 3HOHOMUYECKUE YUK/TbI, GHMULUKTUYECKoe
3KOHOMUYECKOE pe2ynuposaHue, BBIT, makpoa-
KOHOMUYECKUE NoKasameu.

Economics, like any process, are volatile and often accompanied by changes. Such changes are manifested through the dynamics of macroeconomic
indicators that determine the state of economic development in the region, country, and the world. While the dynamics of such economic indicators is
manifested through economic cycles. The study found that anti-cyclical regulation tools can be divided into two components: self-regulation tools and
government tools, which in turn can be divided into monetary and fiscal. Each of them has different effects on long, medium and short economic waves.
Therefore, depending on the length of economic cycles, circumstances, causes and consequences of their occurrence, they vary in different ways on
the socio-economic environment of the country. The emergence of short financial cycles is directly related to the negative economic cycles caused by
negative events, while the reasons for the emergence of average economic cycles are the result of transformational processes that take place under
the influence of long economic waves. The most dangerous social and economic life of the country is the short financial cycles that arise as a result of
deliberate "pumping" of the economy by low-quality financial instruments — low interest rates, unsecured loans, unwarranted emission of money, investing
in industries with low value added production. Such poor-quality processes at some point lead to an economic crisis that manifests itself through lower-
ing the welfare of citizens, social protection, the deterioration of the investment climate, rising inflation, devaluation of the national currency, and slowing
GDP growth. Long and medium economic cycles that arise under the influence of technological transformations, innovation revolutions, also influence
the course of economic development and cause negative consequences associated with the need for restructuring the economy, but it is assumed that in
the future medium and long economic cycles lead to positive social and economic processes in the country, stimulating the development of the economy
and raising the welfare of citizens.

Key words: Economic cycle, economic cycle stages, economic crisis, long /medium/short-term economic cycles, anti-cyclical economic regulation, GDP,
macroeconomic indicators.



