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1. -(". 

+",$-.'"!($., (! /!-",'-,(,/'0$)-'.$ 1",1,"2'' ' %'(!/'-! '/! /(,3,4$-,4(! 
').,"'*. 5)*-, 61"!47$('$ '8')-4! ,2$(-! (! ($1,)"$%).4$(!.! 1$")1$-.'4!, ,0$"-

.!4!($ (! -,(.6"'.$ (! #9%$:$., ) ,37$% 1"$,%,7*4!($ (! 498/,;(' ($3!.'4(' 

1,)7$%).4'*, -!-., ' 8! #7!3,1"'*.(, '81,784!($ (! -,(<(-.6"!.!. +",2$)'.$ )$ 
6)7,;(*4!. ($'/,4$"(, (! /!-",'-,(,/'0$)-, "!4(':$, -,3!., 8!%97;$('$ (! 
/!-",'-,(,/'0$)-'* $7'. $ %! ,.0$.$ ' %! )$ )9,#"!8' ) 1"$%1,0'.!('*.! (! %,/'-

('"!:!.! 0!). ,. ,#:$).4,.,. +"' )#79)9-! (! '(.$"$)' )7$%4! %! )$ (!/$"' /$;-

%'(('*. 19., -!., 1"!4'7, 0"$8 '81,784!($., (! '8-6).4,., (! ,#:$).4$('* -,/1-

",/'). 
= 4"$/$., ($,#>,%'/,)..! ,. 1",37$;%!($ 4 #9%$:$., ).!4! 4)$ 1,-3,7*/!. 

5)*-! 1,-!4.,"'.$.(! /$;%6(!",%(! ' (!2',(!7(! '-,(,/'0$)-! ,"3!('8!2'* )$ 
)."$/' %! '8"!#,.' )4,' ),#).4$(' 4';%!('* 8! ($1,)"$%).4$(!.! ),2'!7(,-'-,-

(,/'0$)-! 1$")1$-.'4! ' 1,).,*((, 3' !-.6!7'8'"!. ?*/! ,)(,4!('* %! )$ .49"%', 

0$ /!-",'-,(,/'0$)-,., 1",$-.'"!($ )96/*4! %! ,.3!.4! 1,-.,0(, ' %! "!8-"'4! 
1,-%,#"$ ($'84$).(,)..! (! "!8(,,#"!8('.$ 1",*47$('*, ! ' .!8' %$@(,). 4)$ 1,-

4$0$ ,)98(!4! )4,*.! ),#).4$(! 6('-!7(! A6(-2'*. +",$-2''.$ )! ($,#>,%'/' 

/(,3, 1,4$0$ 8! “ !"!#$%&” (! #9%$:$.,, 8! ,2$(-! (! 498/,;(' ),2'!7(,-'-,(,-

/'0$)-' (!1"$;$('* ) ,37$% (! .*>(,., 1"$,%,7*4!($ '7' 1,($ .6B'"!($. C,4! 
1"$%1,7!3! 2*7,).(, 8(!('$ 8! .,4! -!-4, $ ).!4!7, 4 ,#:$).4,.,, -!-4, ).!4! ' 

-!-4, #' /,37, %! ).!($. 
D).,"'0$)-' /!-",'-,(,/'0$)-,., 1",$-.'"!($ $ 1"$.9"1*7, "!87'0(' 647$0$-

('*. ='7$( .7!)9- 8! ($3,4,., "!84'.'$ %!%$ #$86)7,4(, "!84'.'$., (! $7$-.",((,-

'80')7'.$7(!.! .$>('-!. E0!-4!('*.! '8#6*>! ($'/,4$"(,, 4-7<0'.$7(, ' %, 197-

(,., '8/$).4!($ (! 0,4$-! ,. 1"$-' 61"!47$()-' A6(-2''. 5"$/$., ,>7!%' 3,"$-
:'.$ )."!).'. E)98(! )$, 0$ '80')7'.$7(!.! .$>('.$ /,;$ )!/, %! 1,/,3($ (! 0,4$-
-!, (, ($ ' %! 3, 8!/$('. 

E#:$).4$('.$ (!6-' ."$.'"!. 1",#7$/', )49"8!(' ) "!84'.'$., (! ,#:$).4,.,, ) 
!-.6!7('.$ '/1$"!.'4' (! ,#:$).4$(,., )98(!('$, ) 1!"!/$."'.$ (! 61"!47$('$ (! 
,#:$).4$('.$ ,.(,B$('* 4 -,(-"$.(,., 4"$/$. F! "!87'-! ,. 1"'",%('.$ (!6-' 

1"')9:! >!"!-.$"').'-! (! ,#:$).4$('.$ (!6-' $ 1",/*(!.!, %'(!/'-!.!. E#:$).-
4$('.$ ,.(,B$('* ($ )! 8!/"98(!7! %!%$(,)., ) 4"$/$., ' ) "!84'.'$., (! 1",'8-
4,%).4$('.$ '(,4!2'' .$ )$ /,%'A'2'"!. ' 1"'%,#'4!. "!87'0(' '8/$"$('*. E)-
(,4('.$ 0,4$B-' 4981"'*.'* ,).!4!. -,().!.(' 8! ).,7$.'*, %,-!., A,"/'.$ (! 

                                                      
* G4.,"9. $ %,-.," (! '-,(,/'0$)-'.$ (!6-', ).!"B' (!60$( )9."6%('- H ).$1$( 4 D-,(,/'0$)-'* 

'().'.6. (! IG?; .$7: 810-40-34, e-mail: g.minassian@iki.bas.bg 
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.$>('.$ 1",*47$('* )$ 1",/$(*. %"!/!.'0(,. +",'84,%).4$('.$ '(,4!2'' 498%$@)-

.4!. 49">6 (!0'(! (! ;'4,. (! >,"!.!, 49">6 .*>(,., #'.'$, 4 "$867.!. (! -,$., )$ 
1",/$(* (!0'(9. (! 4981"'$/!($ (! ,-,7(!.! )"$%! ' (! "$!7(,).'.$ ' 4 -"!@(! 
)/$.-! – 4)'0-, .,4!, -,$., )$ ,#>4!:! 4 1,(*.'$., ,#:$).4$(' ,.(,B$('*. 

5 .,4! $ ' )9:(,)..! (! /!"-)').-!.! .$,"'* 8! '-,(,/'0$)-!.! %'(!/'-!, )'(-

.$8'"!(! 4 1,167*"(!.! A"!8! ' /,., (! /!.$"'!7').'0(!.! A'7,),A'* “'"("&(  

 !)&*&+, -./%$%"&( ”. +",/$(* )$ 1",'84,%).4$(!.! #!8! -!., 1"$%1,).!4-! 8! (,-

4, #'.'$, 1",/$(* )$ (!0'(9. (! ;'4,. (! >,"!.!, 1",/$(* )$ 2$((,).(!.! )').$/! 
' ,..!/ – ,.(,B$('*.! /$;%6 >,"!.!, (!@-4$0$ 4 -,(.$-).! (! 1",'84,%).4$('.$ 
4"98-'. 5 ($/!"-)').-!.! 7'.$"!.6"! )$ 1,).!4* ,),#$( !-2$(. 49">6 1,4$%$('$., 

(! 1"$%1"'$/!0! (J. K6/1$.$"), '7' (! ).'/67'"!:'.$ A6(-2'' (! %9";!4!.! 
(L;. &. M$@()) -!., 1"$%1,).!4-' 8! "!83"9:!($ (! .4,"0$)-'* 1,.$(2'!7 (! )6-

#$-.'4('* A!-.,". +"' 4)'0-' )760!' 4987,4! -!.$3,"'* $ 1",'84,%).4$(,-'(,4!-
.'4(!.! 1",/*(!, -,*., A,"/'"! (,4,., )98(!('$. 

&!:!#'.$ (! '-,(,/'0$)-! %$@(,). /,3!. %! )$ "!8"!).4!. ' 1"' ,.(,)'.$7(, 

).!.'0(, ).,1!().4,. =7$%4!@-' J. K6/1$.$", ."*#4! %! )$ 1"'$/$, 0$ “-($("0-

% (  -( !$%-(#  %& & # ! 1 2, (  "/#.)3#$  4 ) ( %$ "1 % 5"0&-1", 6"# (“1. 

=.!.'0(,., ).,1!().4, 1,%%9";! ' 4981",'84$;%! )9:$).464!:' 1",1,"2'' ' 

48!'/,%$@).4'*, %,-!., ,),#$(,., (! '-,(,/'0$)-!.! %'(!/'-! $ 4 1",/*(!.! (! 
>!"!-.$"! (! 1",.'0!($., (! '-,(,/'0$)-'.$ 1",2$)', 4 )9:(,).('.$ >!"!-.$"')-
.'-' (! 1",'84,%).4,.,. C!8' 1",/*(! )$ 8!"!;%! 4 ($%"!.! (! 1",'84,%).4$(!.! 
)').$/! ' ,)'36"*4! 1",3"$)'4(,., 1,).91!.$7(, ,#:$).4$(, %4';$('$ (!@-4$0$ 
0"$8 498%$@).4'$ 49">6 (!0'(! (! /')7$($, 61"!47$('$ ' ,#:$).4$(, 1,4$%$('$. 
5)*-!-4! !(!7,3'* ) /$>!('0(!.! %'(!/'-! $ ($6%!0(!. 

2. ,)#)."+'/  &) $+"&"*$%!'+" " *$'0!&! 

D-,(,/'0$)-!.! (!6-! $ 1"'84!(! %! )$ )1"!4* )9) )4,$,#"!8$( 1!"!%,-) (! /')-
7$($.,. ?! 19"4, /*)., .* )$ )."$/' %! ,#*)(' 1",.'0!:'.$ '-,(,/'0$)-' )9#'.'* 

' *47$('*, %! 6).!(,4' ,1"$%$7$(' %$@).4!:' 8!-,(,/$"(,).'. C,4! $ 1,8(!-
4!.$7(!.! )9:(,). (! '-,(,/'0$)-!.! (!6-!. =!/, 1, )$#$ )' 1,8(!('$., 1"$%).!4-

7*4! 1"$%'84'-!.$7).4, 8! /')97.! ' ,1"!4%!4! 1,7,;$('.$ '(.$7$-.6!7(' 6)'7'*. 

C!-94 1,8(!4!.$7$( >!"!-.$" '/!. (!1"'/$" !).",(,/'0$)-' '8)7$%4!('* (! %!-
7$0(,., -,)/'0$)-, 1",)."!().4, '7' 8(!('$., 8! 1"!').,"'0$)-,., /'(!7,. +"' 

'8197($('$., (! .!8' )' A6(-2'* '-,(,/'0$)-!.! (!6-! 49"4' 1, ).91-'.$ (! )9-

#'.'*.!, '860!4! '-,(,/'0$)-'.$ ,.(,B$('* .!-'4!, -!-4'., )! #'7' ' 6).!(,4*4! 
%$@).4!:' ' %,/'('"!:' 4 '860!4!('* 1$"',% ,#:$).4$(,-'-,(,/'0$)-' 8!-,-

                                                      
1 1. 23456768 - C$,"'* N-,(,/'0$)-,3, "!84'.'*. D8%. “7) 8)&--”, &,)-4!, 1982, 130 ). &,3!. %! )$ 
1,),0!. "!87'0(' '81,784!(' 4 1"!-.'-!.! .$"/'(,7,3'0(' 4!"'!(.' (! "$7!2'*.! ).!.'-!-
%'(!/'-! (! '-,(,/'0$)-'* 1",2$), -,'., 1, )9:$).4, ,."!8*4!. $%(! ' )9:! ,),#$(,). ((!1"'/$" 

1"'7!3!(!.! 1"' ),2'!7'8/! !7.$"(!.'4(,). $-).$(8'4(,-'(.$(8'4(, "!84'.'$, '7' 1!"!7$79. ' "!8-
7'0'$., /$;%6 '-,(,/'0$)-' "!).$;, ,. $%(! )."!(!, ' '-,(,/'0$)-, "!84'.'$, ,. %"63!). 
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(,/$"(,).'. &. O"'%/!( (!"'0! .!-94 .'1 1,8(!('$ ! /"("#%$ %$91$, ..$. )').$/!-
.'8'"!(, 8(!('$ 8! .,4!, -!-4, $2. 

=98$"2!('$., ' 6).!(,4*4!($., (! 7,3'0$)-' 4"98-' ' 8!4')'/,).' $ )!/, 49-

4$;%!:!.! /,.'4!2'* (! '-,(,/'0$)-'.$ '8)7$%4!('*. 5$",*.(, 1,-4!;(!.! A6(--

2'* (4.,"!, 1,)7$%4!:!) (! '-,(,/'0$)-!.! (!6-! $ '8"!#,.4!($., (! 1"$%1')!('* 

8! 61"!47$('$ (! '-,(,/'0$)-'.$ 1",2$)', ..$. 8! A,"/'"!($ (! /!-",'-,(,/'0$)-
-! 1,7'.'-!. +"$%1')!('*.! )$ #!8'"!. (! (!#7<%!4!('.$ "$!7(,).', (, )! (!),0$-
(' -9/ #9%$:$.,. 5 .,4! )$ )9).,' !$)$* 1-.( %$ "1 % 5"0&-1 (  5"-+&%& – 1",-

.'4,"$0'4!.! )9:(,). (! '-,(,/'0$)-,., /'(!7, ' #9%$:$, ,. $%(! )."!(!, ' ($-
,#>,%'/,)..! 8! 61"!47*4!($ (! ($1,8(!4!$/,., #9%$:$ 498 ,)(,4! (! ($1,4.,"'-

/,., /'(!7,, ,. %"63!. 5 .!-'4! )760!' .$>('0$)-' ($'8/$((, )$ ).914! (! 17!4(,-

.,, 37!%-, ' $4,7<2',((, '8/$($('$ (! -,(-"$.('.$ 1",2$)', -,$., %!7$0 ($ $ (!@-

1"!4%,1,%,#(,.,3. D860!4!($., (! )#9%(!7!.! )$ %$@).4'.$7(,). A,"/'"! 1,8(!-
('$ 8! /'(!7,.,, %,-!., 61"!47$()-'.$ 1"$%1')!('* ."$.'"!. #9%$:! "$!7(,).. ?,, 

1, %6/'.$ (!  P,.$: “:"& 6"#&&5 - 5"%$+ (  " 95")$5& # 5"%$+ ( ”4. =.",3, 7,-

3'0$)-' 1,37$%(!., '860!4!($., (! /'(!7,., /,;$ %! )1,/,3($ 8! A,"/'"!($., (! 
1"$%1')!('* 8! 61"!47$()-' 498%$@).4'*, (, ex-post, '/!:' ,.(,B$('$ -9/ /'(!-
7,.,, ' ., ) "$%'2! 6)7,4(,).', 4 )/')97 (!: -!-4! '-,(,/'0$)-! 1,7'.'-! #' )7$%-

4!7, %! )$ 1"'7,;' 4 /'(!7,.,, 8! %! )$ '8#$3(!. (!#7<%!4!(' 4$0$ ($#7!3,1"'*.-
(, ,2$(*4!(' "!84'.'*. Q)7,4(,).'.$ )! )49"8!(' ) 1",/$('.$ 4 "$!-.'4('.$ A6(--

2'' (! ,#:$).4,.,. C,7-,4! 1,4$0$ 1,%,#$( .'1 6)7,4(,).' )9:$).464!. 1"' ."$-
.'"!($., (! #9%$:$.,. 

+",/*(!.! (! ,#$-.! (! '8)7$%4!($ 1"$%1,7!3! )9,.4$.(! 1",/*(! 4 .$,"'*.! 8! 
A6(-2',('"!($ (! ,#$-.!. C,4! $ (!@-0$)., (!#7<%!4!(!.! "$!7(,). 4 '-,(,-

/'0$)-!.! .$,"'*. E. 4"$/$., (! G. =/'. '-,(,/'0$)-!.! /')97 1"$.9"1*4! )9-

:$).4$(' -,"$-2'' 4 )."$/$;! )' %! ,#*)(' "$!7('.$ A!-.' ' %! '8"!#,.' 1"$%1'-

)!('* 8! 61"!47$('$ (! '-,(,/'0$)-'.$ 1",2$)'. ?!).",@-!.! (! /')7$($., )$ 
!%!1.'"! -9/ -,(-"$.('.$ '-,(,/'0$)-' "$!7(,).', (, -!., 1"!4'7, )7$% 4"$/$ 
."*#4! %! )$ 8!/$).4! ) (,4! .$,"$.'0(! 1,%17!.!, 4 )9,.4$.).4'$ ) 1",/$(*:'.$ )$ 
6)7,4'*. 

5)9:(,). (!@-."6%('*. $7$/$(. ,. '-,(,/'0$)-!.! .$,"'* $ '83"!;%!($., (! 

                                                      
2 M. Friedman – Essays in Positive Economics. The University of Chicago Press, 1953, 3 ).  &. O"'%/!( 

)$ 1,8,4!4! (! 1,8'2'*.! (! L;. &. M$@() ,. 1891 3., 4 -,*., )$ "!83"!('0!4!. ."' 4'%! 8(!('$: “! -

/"("#%$ %$91$ – -"-(&5$("/")$%  /%$%"& /$ ( #$, 1$1#  &; % )5$("#%$ "+" )&89+$("#%$ %$91$ – 

-"-(&5$("/")$%  /%$%"&  (% -%  1)"(&)", /$ ( #$ 1$1#  (),4#$ *$ 4.*&; "/19-(#  – -"-(&5$  ( 

!)$#"+$ /$ * -("8$%& %$ 6&+$%" 1)$2%" ! 1$/$(&+"”. F!%!0! (! 1,8'.'4(!.! (!6-! $ %! '8"!#,.' 

“…-"-(&5$  (  4 4;&%",, 1 "(  *$ 5 8$( *$ 4.*$( "/! +/#$%" /$ < )59+")$%& %$ 1 )&1(%" !)&*-

#"6*$%", /$ ! -+&*-(#",($  ( 1$1#$(  " *$ & !) 5,%$ # "/= *%"(&  4-( ,(&+-(#$” (4, 39 ).). 
3 “…&# +>?" %%$($ (& )", %"1 8$ %& 4" 5 8+$ *$ %" ! -($#" # -.-( ,%"& )$?" %$+%  *$ !)&*-1$/-

#$5& " *$ 1 %() +")$5& 4.*&; (  &# +>")$%&” (9. :;<6= – O!.!7(!.! )!/,(!%$*(,)..  "$B-'.$ 
(! ),2'!7'8/!. D8%. “@(# )&%   4;&-(# ”, =,A'*, 1997, 38 ).). O. R!@$- ,.'4! %,"' 1,-%!7$0$ ) 
.49"%$('$., )', 0$ “…&# +>?",($ %& 5 6& *$ 4.*& -!)$#&*+"#$” (101 ).). 

4 S'.'"! )$ 1,: (. "<=6> – E)(,4(T$ 1"'(2'1T N-,(,/'0$)-,@ 1,7'.'-'. D8%. “7) 8)&--”, &,)-4!, 
1995, 267 ). +,-($1,)"$%).4$(, ' 1,-!",3!(.(, (-!-., ' 4 1,-"!87'0$( )/')97) )$ '8-!84! L;. &. 

M$@(): “A *.+8 -) 0%$ !&)-!&1("#$ #-"01" %"& -5& 5.)(#"”, ..$. 4 -"!@(! )/$.-! (' '(.$"$)64! (!)-
.,*:$.,. 



 !"!#$% &'(!)*( 

 

 

72 

A6(%!/$(.! 8! 1",37$;%!($ 4 #9%$:$., ) ,37$% (! 4981"'$/!($ (! !%$-4!.(' 61-

"!47$()-' 498%$@).4'*. =.!4! 491",) 8! /!-",'-,(,/'0$)-, 61"!47$('$, -,$., 

'8')-4! ' 1"$%1,7!3! 6.,0($('$.,, 0$ )$ ."$.'"!. 1"$%' 4)'0-, 491",)' (! "!81"$-
%$7$('$., ' 1"$"!81"$%$7$('$., (! 1",'84$%$('* 1",%6-. ' .*>(,., 498%$@).4'$ 
49">6 1",.'0!($., (! )94-61('* '-,(,/'0$)-' 1",2$). U')., 1",'84,%).4$('.$ 
1",2$)' )$ 1,%0'(*4!. (! 8!-,(,/$"(,).', -,'., )! %,).!.90(, ($394-!4'5. 591",-

)9. ($ $ .,7-,4! 4 1"$,%,7*4!($., (! 1!"!%,-)! (! '-,(,/'0$)-,., /')7$($, ! (!@-

4$0$ 4 ,.0'.!($., (! )1$2'A'-!.! (! '-,(,/'0$)-'.$ 1",2$)'. 

E#).!(,4-!.! $ )>,%(! (! 8!%!0!.! (! .$;-, $-'1'"!( 4,%,7!8, -,@., )$ 1"'%-

4';4! 1, .'($)., ' ($6).,@0'4, %9(,. M,3!., 4,%,7!89. ' ,-,7(!.! )"$%! )! 4 1,-

-,@ ().!.'-!) %,"' ' 1"' 7$-, .$0!:! 4,%! .'(*.! $ 6.!$(! ' )9:$).464! %,#"! 4'-

%'/,).. 5,%,7!89. "$B!4! %! (!1"!4' ).91-! (!1"$% -9/ 1"$%4!"'.$7(, A'-)'"!(! 
1,8'2'* (%'(!/'-! ' 1",/*(! (! 61"!47$('$.,) ' 4 /,/$(.!, -,3!., ,#$/('*. /6 

-"!- )$ ,.%$7* ,. .'($).,., %9(,, 4,%!.! )$ "!8/9.4!, 4'%'/,)..! '80$84! ' ;$7!-
(!.! ).91-! ."*#4! %! )$ (!1"!4' %$ (.5% . M9/ 4)'0-, .,4! )$ 1"'#!4* ' ($6).,@-

0'4,)..! (! %9(,.,, -,$., $ 498/,;(, %! 1",/$(* ($1"$%4'%'/, -,(A'36"!2'*.! 
)' 1"' %4';$('$., (! 4,%,7!8!. 5 -"!@(! )/$.-! ).91-!.! $ ($ )!/, %$ (.5%  1, 

,.(,B$('$ (! 1"'%4';4!($., -9/ 1"$%4!"'.$7(, A'-)'"!(! .,0-!, (, $ %$ (.5%  

1, 1"'(2'1, ..$. /,;$ %! )$ (!),0'B -9/ 6).,@0'4, ,2$(*4!( .$"$(, (, 1"' %4';$-
('$., %! (!).91*. 064).4'.$7(' .$"$((' %$A,"/!2'' ' 1",1!%!('*. 

D83"!;%!($., (! 4';%!($ 8! '-,(,/'0$)-,., #9%$:$ ' ,2$(-!.! (! !7-

.$"(!.'4('.$ '-,(,/'0$)-' 1,7'.'-' 1"$%1,7!3! (!."614!($ (! 8(!('$ 8! .,4! -!- 

'-,(,/'-!.! $ "!#,.'7! %, 3"!('2!.! /$;%6 /'(!7, ' #9%$:$. +"'7,;$('$., (! 
"!87'0(' 4'%,4$ -,7'0$).4$(' .$>('-' ' /!.$/!.'0$)-' /,%$7' 1,%1,/!3! .,8' 

1",2$) (! )!/,,#"!8,4!('$. 
?$8!4')'/, ,. .,4! %!7' 3, ,)98(!4! *4(,, '7' ($, '-,(,/').9.-'8)7$%,4!.$7 

#,"!4' ) "!87'0(' 4$",*.(,).' 8! )#9%4!($., (! $%(' '7' %"63' )9#'.'* 1"' 3,7*-

/! ).$1$( (! ($,1"$%$7$(,).. M,7-,., 1,4$0$ ' 1,-"!8(,",%(! '(A,"/!2'* )$ 
1"'47'0! ' !(!7'8'"!, .,7-,4! 1,-3,7$/' )! B!(),4$.$ 8! !%$-4!.(, ,1"$%$7*($ (! 
"!87'0(' 1, >!"!-.$" 4$",*.(,).'. +"' .,4! -!., 1"!4'7, 1"$2$(-'.$ $ ($498/,;-

(, %! )$ ,-,7'0$).4*., >'1,.$8'.$ %! )$ )49";!. ) -,(-"$.(' 0')7,4' '8/$"'.$7'. 

5 .!-'4! )760!' -!0$).4$('*. !(!7'8 (! 1",2$)'.$ 8!%97;'.$7(, %,/'('"!, .9@ 

-!., 1",$-.'"!($., ' 48$/!($., (! "$B$('* $ ($,#>,%'/, %,"' ' 1"' ($%,).!.90(! 
'(A,"/!2'*. R. &'()-' ,1"$%$7* 1"'1')4!($., (!  -,(-"$.(' 1"$%1,0'.!('* 8! 
A,"/!.! (! $%(' '7' %"63' 8!4')'/,).' ' 47'*('* 1"' ($197(! '(A,"/!2'* -!., 

)7$%).4'$ ,. “-94&1("#%" #&) ,(% -("”6. +,%,#$( .'1 4$",*.(,).', A,"/'"!:' 

1"$%1,0'.!('*.! 1"' 1",$-.'"!($., (! '-,(,/'0$)-!.! %'(!/'-!, )! 1"$%/$. (! 
0$).' ' )9:$).4$(' -,"$-2'' 1"' 1",/*(! (! 6)7,4'*.! ' A,"/'"!($., (! (,4! 
                                                      
5 “B$1 %"(& " 9-+ #",($ /$ !) "/# *-(# (  %$ 4 8$(-(# (  "5$( =$)$1(&) %$ "-("%", -# 2-(#&%" 

%$ &-(&-(#&%"(& %$91". A (,= %,5$ %"; , /$#"-&;   ( # +,($, %";  ($1 #$, 1 &(  4" 5 8+  *$ -& 

"/5&%"” (.?. '. *@AAB – E)(,4T 1,7'.'0$)-,@ N-,(,/'', .. H, D8%. “7) 8)&--”, &,)-4!, 1980, 337 

).). ?! .!8' ."!-.,4-! ,#"9:! 4('/!('$ J. K6/1$.$", -,3!., 1",.'4,1,).!4* ($394-!4,)..! ' ).",-

3,)..! (! 1",'84,%).4$('.$ 8!-,(', ,. $%(! )."!(!, (! “ 4;&-(#&%"(& !  -# ,($ -.;% -( /$1 %" %$ 

)$/!)&*&+&%"&( ”, ,. %"63! (1. 23456768 – C$,"'* …, 2'.. )90., 68 ).).  
6 H. Minsky – John Maynard Keynes. McGraw Hill, 2008, 62 ). 
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'(A,"/!2'*. D/$((, 1,"!%' .!8' 1"'0'(! /!-",'-,(,/'0$)-'.$ 1",$-2'' )! 
,#$-. (! 1$"',%'0(, 1"$,37$;%!($ ' 1"$,)/')7*($, ! 61"!47$()-'*. $-'1 )7$%4! 
179.(, ' ($,.-7,((, %! )7$%' 1",.'0!($., (! -,(-"$.('.$ '-,(,/'0$)-' 1",2$)' 

' %! ($ )$ 1"'.$)(*4! %! -,"'3'"! 61"!47$()-'.$ 1"$%1')!('* .!/ ' .,3!4!, -,3!., 

(,4!.! '(A,"/!2'* %,1974! -"!)-'.$ 4 -!".'(!.!. 
V).$).4$(!.! 0,4$B-! "$!-2'* $ %! ).91' (! 8!4')'/,).', -,'., )! %,-!8!7' 

)4,*.! ,.(,)'.$7(! 6).,@0'4,). 494 4"$/$.,. L,"' ' .!-'4! 8!4')'/,).' ,#!0$ ($ 
)! 3!"!(2'* 8! !%$-4!.(! ,2$(-! (! '-,(,/'0$)-!.! 1$")1$-.'4! '/$((, 1,"!%' 

498/,;(!.! 1,*4! (! ($1,8(!.' )9#'.'*. C,4! $ )/')979. (! 1,167*"(,., /($('$ 
(! W. X6-!) (1975 3.), 0$ '-,(,/'0$)-'.$ /,%$7' ($ )! 4 )9).,*('$ 1, 1"'(2'1 %! 
,)'36"*. 1,7$8(! '(A,"/!2'*, )49"8!(! ) ,2$(-!.! (! %$@).4'.$7('.$ 1,)7$%).4'* 

,. 1"'7,;$('$., (! !7.$"(!.'4(' '-,(,/'0$)-' 1,7'.'-'7. C,4! $ ' 1"'0'(!.!, 
1,"!%' -,*., 1,167*"('.$ )4"9>%973,)",0(' 1",$-2'' (! 1,)7$%).4'* ,. 61"!4-

7$()-' 498%$@).4'*, 4 -,'., )$ 1",)7$%*4! 8!.'>4!($., (! ,.%$7(' B,-,4' $A$-.' 

4 1",%97;$('$ (! %4$ '7' ."' %$)$.'7$.'* 4 1$")1$-.'4!, ,).!4!. /(,3, 1,4$0$ -!-
#'($.(' 61"!;($('*, ,.-,7-,., "$867.!.', '/!:' ,.(,B$('$ -9/ "$!7(!.! 1"!--

.'-!. W$!7').'0(!.! ,2$(-! (! -"!.-,)",0('.$ ' %973,)",0('.$ 1",$-2'' $ 1",#-

7$/(!, ! 37!%-'.$ %973,)",0(' '8/$($('* )! '%$!7'8'"!(! !#)."!-2'*8. 

='.6!2'*.! ($ $ ,-6"!;!4!:! 8! !(!7'.'0(, (!).",$('* '-,(,/'). 1,"!%' 7!-
#'7(,)..! (! '81,784!('.$ ,"'$(.'"'. 5 .!-'4! )760!' ,1'.9. ' '83"!%$(!.! '(-

.6'2'* '%4!. (! 1,/,:, -!-., ' 1,37$%9. 4 )."!('. G. &!"B!7 !-2$(.'"! 49">6 ($-
,#>,%'/,)..! '-,(,/').9. %! 1"'.$;!4! %,).!.90(, "!84'., 49,#"!;$('$9, ! )1,-

"$% J. K6/1$.$" '(.6'.'4(!.! ,2$(-! (! )'.6!2'*.! (!%>49"7* 4'%'/'.$ %,-!8!-
.$7).4!10. 5 1!"!7$7$( 1,.,- %"63 4,%,7!8 )$ 1"'%9";! -9/ ,1"$%$7$( !73,"'.9/ 

(! 1,4$%$('$ ' .,@ /6 ,)'36"*4! 6)1$>. 5 %"63 )760!@ 1"'7!3!('*. !73,"'.9/ ($ 
4,%' %, %,#"' "$867.!.'. C$8' (!#7<%$('* 1,4'B!4!. 8(!('$., ' -,"'3'"!. ,0!--

4!('*.!. ?'-!-4! 1,7'.'-! ($ 3!"!(.'"! 6)1$> 4 -,(-"$.(!.! )'.6!2'*. ?! 1"94 

1,37$% 1",#7$/'.$ )! )>,%(', (, 6)7,4'*.! ('-,3! ($ )! '%$(.'0(' – 1, )9:$).4, 

4)*-, 6)1$B(, 61"!47$('$ 1"'.$;!4! $7$/$(.' (! 6('-!7(,).. =,#).4$('*. ,1'. ' 

,1'.9. (! %"63'.$ A,"/'"!. ,)(,4'.$ 8! ,2$(-! (! )'.6!2'*.!, -,'., ,)'36"*4!. 
,.(,)'.$7(, 1"'$/7'4,., 1"'%4';4!($ (!1"$%. ='36"(,., $ )!/,, 0$ '-,(,/'-!.! 
$ %'(!/'0(! ' %4';$('$., (!1"$% $ 8!%97;'.$7(,. 

E),#$(, "$B!4!:! $ )'7!.! (! '(.6'.'4(!.! ,2$(-!, '83"!%$(! 498 ,)(,4! (! 
)98(!.$7(,., ' 2$7$(!),0$(, -67.'4'"!($ (! '-,(,/'0$)-' 8(!('*, -!-., ' #$86)-
                                                      
7 R. Lucas – Econometric Policy Evaluation: A Critique. In “The Phillips Curve and Labor Markets”, ed. K. 

Brunner and A.Meltzer, Amsterdam, North Holland, 1975. 
8 C!-94 .'1 1",$-2'' )! (!1"!4$(' (!1"'/$" 4 &. .@4@78CD; – E1.'/!7(! 1!"'0(! 1,7'.'-! 4 6)7,-

4'*.! (! ($,1"$%$7$(,).. ':', DP 56/2006. 
9 “…"1 % 5"-(.( (),4#$ *$ !)"(&6$#$ ()" #&+"1" "%(&+&1(9$+%" 1$0&-(#$ – #./!)",("&, #. 4-

)$6&%"& " /*)$# 5"-+"&, %  %$2-5% 8  -& %96*$&  ( #. 4)$6&%"&, /$ *$ -.95&& *$  (1)"& (&/" 

!)"0"%" %$ #"*"5"(& ,#+&%",, 1 "(  -$  (*&+&%" "+" -1)"("  (  0"(&, " *$ -" !)&*-($#" (&/" 

! -+&*-(#", %$ #"*"5"(& !)"0"%", 1 "(  -$  (*&+&%" " %& +&6$( %$ ! #.)=% -(($” (). *;8E;AA 

– +"'(2'1T 1,7'.'0$)-,@ N-,(,/'', ..H. D8%. “7) 8)&--”, &,)-4!, 1983, 100-101 ).).  
10 “…# "1 % 5"1$($, 1$1(  " # *)98" %$91", %"& 9-($% #,#$5&, 0& "%(9"("#% (  * +$#,%& %$ #.(-

)&3%$($ + 8"1$ %$ %&;$($ %$*=#.)+, $1(9$+%"(& * 1$/$(&+-(#$” (1. 23456768 – D).,"'* (! 
'-,(,/'0$)-'* !(!7'8, .. HH. D8%. “7) / )&?”, =,A'*, 1999, 319 ).).  
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7,4(, (! (!."61!('* ,1'., 494 4"$/$(! (! 3$($"!7(! 1",/*(! (! -,(2$12'' ' 1!"!-
%'3/', )91",4,;%!(' ) ,)(,4(, ' /!:!#(, 1"$)."6-.6"'"!($ (! '-,(,/'0$)-' ).-
"6-.6"'. G(!7'8'"!@-' )'.6!2'*.! 1, 4"$/$ (! =4$.,4(!.! A'(!(),4! ' '-,(,/'-

0$)-! -"'8! ,. 1929-1933 3., R. &'()-' 8!-7<0!4!, 0$ “... $*&1#$(%"(& -.#&(" (/$ 

-!)$#,%& - 1)"/$($ – 4. $.) 4,=$ 4$/")$%" #.)=9 "%(9"?", " %$4+>*&%", (/*)$# )$-

/95), $ %& %$  4 4;$#$;$ (& )",”11. 594 4"$/$ (! .,.!7(, "!8#9"-4!($ (! '-,(,-

/'0$)-'.$ 48!'/,%$@).4'*, 3,)1,%).4!:!.! '-,(,/'0$)-! .$,"'* 1"$).!4! %! $ 4!-
7'%(!, ($,#>,%'/! $ 1",/*(! (! /')7,4(!.! -,()."6-2'* ' .* /,;$ %! )$ ,)9:$).-
4' $%'().4$(, 498 ,)(,4! (! '(.6'2'*.! ' (! 8%"!4'* '-,(,/'0$)-' "!86/. 

+,-!8!.$7(, $ ,#9"-4!($., ' ).91')4!($., (! '-,(,/'0$)-'.$ )."!.$8' ,. &5O 

.,3!4!, -,3!., %$@).4!:'.$ '-,(,/'0$)-' 6).,' )$ "!8-7!:!.. 5 1"$%1')!('*.! (! 
&5O 8! 4($%"*4!($ (! )."6-.6"(' "$A,"/' %,/'('"!. ).!(%!".(' ' 6('4$")!7(, 

%$@).4!:' 1",2$%6"' ' .$>('-', -,'., (!/!7*4!. "')-! ,. (!7!3!(' 1,3"$B(' ).!-
#'7'8!2',((' )>$/', (, )! ($1"'7,;'/' 494 4"$/$(! (! /!:!#(' )4$.,4(' '-,(,-

/'0$)-' )9."$)$('*. 

D).,"'*.! (!."61! #,3!. ,1'. ,. 6)1$B(' ' ($6)1$B(' 61"!47$()-' >,%,4$. 
 "!(%',8$( 8!4'(!3' :$ ,).!($ 1",$-.9. (! RR 4. 1, (!7!3!($., (! 2$(."!7'8'"!-
(,., 17!(,4, ).,1!().4,. &!"-)').-!.! '-,(,/'0$)-! %,-."'(! #$ '83"!%$(! (! 
7,3'0$)-' '8%9";!(! ' '837$;%!:! ),2'!7(, 1"'$/7'4! ' )1"!4$%7'4! )').$/! 8! 
61"!47$('$ (! '-,(,/'-!.! ' ,#:$).4,.,, (, ).91' %$ 19= . +"!-.'-!.! "!8"6B' 

-"!)'4, 1,).",$(!.! /')7,4(! -,()."6-2'*. D 1"$%' "$!7(,., 1"'7!3!($ (! /!"--

)').-'.$ 1"$%1')!('* '-,(,/').'.$-!(!7'.'2' 1"$%4';%!. ,."'2!.$7('.$ 1,)7$%-

).4'*, (, 0,4$- 4*"4! /(,3, 1,4$0$ (! ,0'.$, ,.-,7-,., (! 6B'.$ )'. G/#'2''.$ (! 
61"!47*4!:'* $7'. ($ %,16)-!. )9/($('* .,3!4!, -,3!., /,/$(.9. 1"$%7!3! 6('-!-
7$( B!(). F!)76;!4! %! )$ ,.#$7$;' (!1"'/$" 1",('2!.$7('*. 6/,8"'.$7$( '-,-

(,/'0$)-' !(!7'8 (! L;. =. &'7 4 )"$%!.! (! RHR 4. (! (!7!3!:'.$ )$ .,3!4! '%$' 

8! -,/6(').'0$)-, 61"!47$('$ (! ,#:$).4,.,, -,'., ($ )96/*4!. %! 1,1"$0!. (! 
6).!(,4*4!($., (! 2$(."!7'8'"!(, .,.!7'.!"(, ).,1!()-, 61"!47$('$ 4 ($/!7-! 
0!). ,. )4$.! 1,--9)(,12. 

=."$/$;9. -9/ 6).,@0'4,). $ 1"')9: (! 0,4$B-,., /')7$($ ' 1,4$%$('$. Y'-

4,.9. ,#!0$ ($ ,#'0! )1,-,@).4'$.,. C,4! $ .,7-,4! 1, 4*"(, 8! 4"$/$ (! #6"(, 

"!84'4!:! )$ (!60(,-.$>(,7,3'0(! /')97. 59"4$@-' 1, ).91-'.$ (! )9#'.'*.!, 
'-,(,/').'.$ 4)$ 1,-0$)., ' 1,-0$)., ."*#4! %! 1"$"!837$;%!. ' 1"$,)/')7*. (!-
7,;'7' )$ 1!"!%'3/'13. E)(,4('*. 2'-97 (! .$,"$.'0$)-, 1"$,)/')7*($ ) 4"$/$., 

)$ )9-"!:!4!. 5$0$ /,;$ %! )$ .49"%', 0$ 1"$8 10-15 3,%'(' )$ "!;%! ' ,A,"/* (,-

4! '-,(,/'0$)-! /')97 -!., 1"$%1,).!4-! 8! A,"/'"!($ (! /!-",'-,(,/'0$)-! 
1,7'.'-! (C!#7'2! 1). ?,4,., '%4!, (, ).!",., ('-,3! ($ ,./'"! (!197(,. D849"4*-

('*. 19. A,"/'"! )4,$,#"!8$( A,(, -,@., )1,/!3! 8! ,.-",*4!($ (! -"!)-'.$, ! ' 

                                                      
11 H. Minsky – John Maynard Keynes, 2'.. )90., 57 ). 
12 L;. =. &'7 !-2$(.'"! (! 0')., 0,4$B-'.$ "$!-2'' -!-., (! 61"!47$()-, "!4(':$, .!-! ' (! '8197-

('.$7)-,: “C$2(& %$ 0 #&1$ # 8$)$%(")$%  #+$*&%"& =+$*%$,  (1)"($ %$ #-"01" #&() #& -1$+$, " 

( 2 ;& , !)&#.)%& # 8)$*"%$; *$2(& 59 # $)&%*$ /$ *&#&( 8 *"%" 8)$*"%$ " ( 2 ;& , !)&#.)%& # !9--

("%,” (.?. '. *@AAB – E)(,4T …, ..H, 2'.. )90., 448 ).).  
13 “A-& !$1 #&0& 4" (),4#$+  *$ & !)&*&+%  ,-% , 0& # "1 % 5"0&-1$($ %$91$ %";  %& & #&0% ” (.?. 

FGAH8;<7 – D-,(,/'0$)-!.! (!6-! 4 1$")1$-.'4!. D8%. “D)"-(  ' (&#”, =,A'*, 1996, 199 ).). 
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($"*%-, – 8! )1'"!7,4'%(, 4"9:!($ (!8!% ((!1"'/$" ($,--7!)'2'89/ ' 4)*-!-4' 

%"63' .$0$('* ) 1"$%7,3 ($,-). 

L$@).4'.$7(,, -7!)'2'.$ (! '-,(,/'0$)-!.! /')97 ((!0$7, ) G. =/'.) 1",%97;!-
4!. %! 4,%*. 8! "9-! 4)$-', -,@., ;$7!$ %! (!47$8$ 4 %$#"'.$ (! '-,(,/'0$)-!.! (!6-

-!. M. &!"-) 41$0!.7*4! )9) )4,* ,"'3'(!7$( /!.$"'!7').'0$( 1",0'. (! '-,(,-

/'0$)-!.! ').,"'* ' %'(!/'-!, /!-!" 0$ 1"$%1')!('*.! /6 8! /!-",'-,(,/'0$)-! 
1,7'.'-! 4$",*.(, :$ ,).!(!. 8!4'(!3' 8!39"#$('. G4.,"'.$.(' '-,(,/').' 4 )4$.! 
4$0$ ($ )$ !A'B'"!. -!., -$@()'!(2', (, L;. &. M$@() ' ($3,4!.! /')97 1",%97;!-
4! %! 47!%$$ 6/,4$.$. &,($.!"'8/9. ,.%!4(! 1"$).!(! %! %,/'('"!, (, 61"!47$()-'-

*. $7'. 8!%97;'.$7(, )$ )9,#"!8*4! ) ($3,4'.$ -!(,('. D-,(,/'-!.! (! 1"$%7!3!-
($.,, -,*., )$ "!%4!B$ (! ,),#$(! 1,167*"(,). 1, 4"$/$., (! W. W$@39(14, $ '8.7!)-!-
(! (!8!%, (, 1$"',%'0(, .6- ' .!/ 4 )4$.! ($3,4'.$ '%$' )$ "!%4!. (! 4('/!('$.  7,-

#!7'8!2'*.! (!).914! #$81!"%,((, ' 61"!47$()-'*. $7'. ($ /,;$ %! )' 1,84,7' %! ($ 
(!#7<%!4! 4('/!.$7(, 498('-4!($., (! 49(B(' B,-,4$ ' %! #9%$ 3,.,4 !%$-4!.(, %! 
,."$!3'"!. ?$,-7!)'2'8/9. )$ 4981"'$/! ($"*%-, -!., )4,$,#"!8(! $-8,.'-! (!  '-,-

(,/'0$)-!.! /')97, (, ('-,@ ($ /,;$ %! )' 1,84,7' %! '3(,"'"! 498/,;('.$ 1$")-
1$-.'4(' ,2$(-' (! '-,(,/'0$)-'.$ !3$(.', -!-., ' %! ($ ,.0'.! 47'*('$., '/ 49"-

>6 1",.'0!($., (! '-,(,/'0$)-'.$ 1",2$)'. D%$'.$ (! O. R!@$- )! )'7(, 1"$%'84'-

-!.$7).4, 8! 61"!47$()-'* '(.$7$-. ' ).,*. 1$"/!($(.(, 4 ,)(,4!.! (! A,"/'"!($., 

(! /!-",'-,(,/'0$)-' )."!.$3''. ?!-"!* 1,).67!.'.$ (! (,4!.! '-,(,/'-! 47!%$*. 
6/,4$.$ (! '(.$7$-.6!72' ' 61"!47$(2', %,-,7-,., '-,(,/'0$)-,., '8,).!4!($ 4 

)94"$/$(('* )4*. )$ 8!17!:! 1"$-!7$(, )-91,. 

5 -"!@(! )/$.-! )94"$/$((!.! '-,(,/'0$)-! /')97 -!., ,)(,4! 8! ,#*)($('$ (! 
'-,(,/'0$)-'.$ "$!7(,).' ' 8! 1",$-.'"!($ (! '-,(,/'0$)-!.! 1$")1$-.'4! )$ 
,A,"/* -!., )4,$,#"!8(! ,"3!('0(! )/$)'2! ,. '%$' ' 4';%!('*, 4 -,*., 1$"',-

%'0(, )$ '84')*4!. ' (!%%$7*4!. ,.%$7(' 49837$%'. +"'(2'1'.$ ,).!4!. ' 4"$/$., 

3' 1,.49";%!4!, (, -,(-"$.('.$ 1",*47$('* )$ /,%'A'2'"!.. 
 

 

 

 

 

 

                                                      
14 +"$8 1980 3. X. =9/9") (1,--9)(, 37!4$( '-,(,/'). (! =I ' A'(!(),4 /'(').9" 1"' 1"$8'%$(.! 
M7'(.9() ,2$(*4!, 0$ “…* )" " !)" !.+%  !)&5$=#$%& %$ 1 )! )$("#%", *$%.1 ;& 5"%$( ! 0(" *&-

-&( 8 *"%", /$ *$ -& ! #"3" $5&)"1$%-1 (  !) "/# *-(#  - &*"% !) ?&%(”. L"63 '-,(,/')., -,@., 

)90$.!4! !-!%$/'0(!.! )' -!"'$"! ) 1"!-.'0$)-' ,1'. 4 -!0$).4,., (! 4'2$-1"$8'%$(. (! OVL, 1,-

),04!, 0$ “… 5% 6&-(#  ! +"("?" ;& #" 94&6*$#$(, 0& ! -%"-1 (  1 )! )$("#%  *$%.0%   4+$8$-

%& ;& !)"3! )" "%#&-("?""(&. E*"%-(#&%",( !) 4+&5 &, 0& ( #$ (#.)*&%"& %& -& ! *1)&!,  ( * -

1$/$(&+-(#$” (A. Blinder – Central Banking in Theory and Practice. The Lionel Robbins Lecture, The 

MIT Press, 1998, 9 ).). +, 1"$2$(-!.! (! +. M"63/!( “… ( %$5$+,#$%&(  %$ *$%.?"(& !)" F. F&28.% 

-& #./! +/#$=$ !)&*"5%  -&5&2-(#$ - 5% 8  #"- 1" * = *"”. (,. +83I4;> – G/#67!(.(,., #7!-
3,1,760'$. D8%. “C.G1 #”, =,A'*, 1999, 113, 204 ).). 5$",*.(, )7$% 4"$/$ ('$ 6 (!) :$ '/!/$ ($ 1,-

/!7-, ,)(,4!('* 8! 1,%,#$( '84,%. 
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E)(,4(' '-,(,/'0$)-' B-,7' 1"$8 4.,"!.! 1,7,4'(! (! RR 4. 
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W. =,7,6 

+!8!"9. /,;$ %! 1,%4$%$, %! '(%62'"! 4'),-! #$8"!#,.'-

2! ' %! 498#6%' '-,(,/'0$)-! -"'8!. E)(,4$( '()."6-
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H@N>6K  
J@=GA 
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,. 49(B(' B,-,4$. D-,(,/'-!.! )$ '(.$"(!2',(!7'8'"! 
' 37,#!7'8'"!. &!-",'-,(,/'0$)-,., 61"!47$('$ ($ $ 4 

)9).,*('$ %! ($6."!7'8'"! 49(B('.$ 498%$@).4'*. Q)'-

7'*.! )7$%4! %! )! (!),0$(' -9/ #9"8, ' $A$-.'4(, !%!1-

.'"!($ -9/ 1",/$($(!.! 49(B(! )"$%!, -9/ '81,784!($ 
(! /$;%6(!",%(!.! -,(<(-.6"!, -!-., ' ($4$(.6!7(,) 

-9/ )9-"!:!4!($ (! 498/,;(,).'.$ 8! 498('-4!($ (! 
49(B(' B,-,4$; 

&6C=A;K@J@NG4  
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W. X6-!) +!8!"9. 1, 1"'(2'1 "!#,.' %,#"$. M!., 2*7, '-,(,/'-

0$)-'.$ !3$(.' ' (!)$7$('$., %$/,()."'"!. %,#"' 498-
/,;(,).' 8! ,"'$(.'"!($ 4 %$@).4!:!.! '-,(,/'0$)-! 
)"$%! ' 8! 1"$%4';%!($ (! >,%! (! '-,(,/'0$)-'.$ 1",-

2$)'. &!-",'-,(,/'0$)-,., "$367'"!($ ' !-.'4(,)..! 
(! /!-",'-,(,/'0$)-,., 61"!47$('$ /,;$ 1,4$0$ %! (!-
4"$%*., ,.-,7-,., %! #9%!. 1,7$8('; 

)DK78@<K=;  

E=CA; 

O. R!@$- 5)'0-' )98(!.$7(, ,-!84!(' '(.$"4$(2'' (! %9";!4!.!, 
($8!4')'/, ,. 1,%#6%'.$, )! ($1"'$/7'4', %,"' ' ,1!)-
('. +!8!"9. 1"$%,1"$%$7* (!@-%,#"!.! '-,(,/'0$)-! 
."!$-.,"'*. +"!4'.$7).4,., )7$%4! $%'().4$(, %! )98%!-
4! 6)7,4'* 8! /!-)'/!7(, "!83"9:!($ (! .4,"0$)-!.! 
'(%'4'%6!7(! !-.'4(,).;    
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&CD; @=C>C4@=; X. M7!@( 

M. K$@( 

T. W,$ 

+"$)."6-.6"'"!($ (! 1",'84,%).4$('.$ "!8>,%' ,. '8-
1,784!(' /!.$"'!7('  "$)6")' -9/ /!.$"'!7'8'"!( (!6-

0$( 1",%6-.. D-,(,/'0$)-'*. 1",)1$"'.$. )$ 1"$%,1"$-
%$7* ($ ,. (!7'0'$., (! /!.$"'!7(' "$)6")', ! ,. "!4('-

:$., (! ,)4$%,/$(,). ' /!.$"'!7'8'"!( (!60$( 1,.$(-

2'!7, ,. "$!7('.$ 498/,;(,).' 8! $-)17,!.!2'* (! (!60-

('.$ 1",%6-.'. ?!2',(!7('.$ 6)'7'* )7$%4! %! #9%!. (!-
),0$(' -9/ 6)949"B$().464!($ (! 8(!('$., ' )9-"!:!-
4!($ (! 1"$>,%! ,. (!60(' 8(!('* -9/ 1",'84,%).4,; 

$N7CO>@=: A. Malabre – Lost Propets (An Insider’s History of the Modern Economists). 

Harvard Business School Press, 1994, 222 ).; 0. +A;<> – ?,4! '-,(,/'-!? “H1 % 5"0&-1$ 
5"-.+”, Z 4/2000; M. Shane, Roe T. – The New Economy: Global Effects. Presented to the Fall 

Meeting of Project LINK, Oslo (Norway), Oct 5, 2000; 

3. *) !*) $P)Q$R 

5 .9")$($ (! A'7,),A)-' -!/9- 8! ,#*)($('$ (! 4)$ 1,-(,4' ' (,4' $7$/$(.' 4 

'-,(,/'0$)-,., 1,4$%$('$ (! >,"!.! ' 1",/$('.$ 4 '-,(,/'0$)-!.! )"$%!, -!-., ' 

8! "$B!4!($ (! ($1"$).!((, '8('-4!:'.$ '-,(,/'0$)-' 1",#7$/', -,'., ).,*. 4 

,)(,4!.! (! /,%$7'"!($., ' (! 1",$-.'"!($., (! '-,(,/'0$)-!.! 1$")1$-.'4!, ($-
"*%-, '-,(,/').'.$ 1"'#*34!. %, '81,784!($., (! %,).!.90(, -,/17'2'"!(! /!.$-
/!.'0$)-! .$>('-! (..(!". /!.$/!.'8!2'*). +"!-.'-!.! ,#!0$ ,2$(*4! 1$).$7'4, ' 

)%9";!(, 1,760$('.$ "$867.!.'. D).,"'*.! (! '-,(,/'0$)-!.! /')97 1,%-"$1* '8-
4,%!, 0$ “…% #$($ "%< )5$?",, $ %& % #$($ (&=%"1$ (/!.$/!.'0$)-! ' '-,(,-

/$."'0(! – #. !.) # *" *  % #"  ?&%1" " ! -($% #1" # &5!")"0%", "1 % 5"1-”15. L,-

"' &. O"'%/!(, -,@., ."!%'2',((, )$ 1",*4*4! -!., 1,%%"9;('- (! -,7'0$).-
4$('.$ '-,(,/'0$)-' '8)7$%4!('*, 1"'8(!4!, 0$ “…(#.)*& 0&-(  !)"+ 6&%"&(  

%$ 5$(&5$("1$($ # "1 % 5"1$($ -& "/! +/#$ /$ *$ #!&0$(+,#$,  (1 +1 (  /$ *$ 
"%< )5")$”16. 

&,3!. %! )$ ,.-",*. (*-,7-, ,)(,4(' 1"'0'(', -,'., 4,%*. %, 498%9";!(! 
,2$(-! (! ($1"$/$"$(,., 1"'7!3!($ (! -,7'0$).4$('.$ /$.,%' 4 '-,(,/'0$)-'.$ 
'8)7$%4!('*. 

?!  !"#$ /*).,, '81,784!($., (! 6)949"B$().464!(! /!.$/!.'0$)-! .$>('-! /,-

;$ %! 6).!(,4' ,1"$%$7$(' 1"'(2'1(' )9,.(,B$('* ' 48!'/,%$@).4'*, -,'., )$ 
,-!84!. ($ ,),#$(, 1,7$8(' 8! ($1,)"$%).4$(!.! 1"!-.'-!. R!"!-.$"(, 8! .,8' .'1 

'8)7$%4!('* $ 4)'0-, ,(,4!, -,$., )$ 4-7<04! 4 %')2'17'(!.! “I$(&5$("0&-1$ 

"1 % 5"1$”. =.",3'.$ %,-!8!.$7).4!.! 8! )9:$).464!($ (! "$B$('* (! )').$/! ,. 
"!4(,4$)(' 6"!4($('* ) ($1,)"$%).4$( '-,(,/'0$)-' )/')97 1,1974!. .$,"$.'0-

('.$ 1,8(!('* ' )1,/!3!. 8! '83"!;%!($., (! ).",@(! .$,"'*, (, )!/, .,7-,4!. 
G(!7,3'0(' )! "$867.!.'.$ ,. 1"'7!3!($., (! .$,"'*.! (! '3"'.$ 4 '-,(,/'-!.!. 

                                                      
15 D8-!84!($., )$ 1"'1')4! )9:, (! X. =9/9") ' )$ 2'.'"! 1,: R. Backhouse – Economist and the 

Economy. The Evolution of Economic Ideas. Transaction Publishers, 1993, 17 ). 
16 M. Fridman – Old Wine in New Bottles. “Economic Journal”, vol. 101, N 1, 1991, 36 ). 
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?!60(!.! ,#:(,). ,2$(*4! 1, %,).,@().4, "$867.!.'.$17 ' .$ )9%$@).4!. 8! <9%*"-

)$%& ("!8B'"*4!($ ' 8!8%"!4*4!($ (! ,)(,4'.$ – #. ".) (! .$,"$.'0(,., '-,(,/'-

0$)-, /')7$($, (, 4)$ 1!- ,).!4!. (!)."!(' ,. (6;%'.$ (! -,(-"$.(!.! '-,(,/'-

0$)-! 1,7'.'-!. 
D8)7$%4!('*.! )7$%4!. -,()."6-2'*.! “$1  – ( 8$#$”. 5.,"!.! 0!). – “.,3!4!”, $ 

8!).91$(! 1,-)$"',8(, ' $ 1"$,%,7'/! (.$>('0$)-' "$B'/!), %,-!., 19"4!.! 0!). – 

“!-,”, ,).!4! 1,0.' '8-7<0'.$7(, 6)7,4(! ' 1"'4($)$(!. D860!4!($., ' 1",$-.'-

"!($., (! 5CKA6MK7D@L7; C7 58C4L>; >; DSCM>@ 5;8;4678@ 494 4'% (!@-4$0$ (! 
B,-,4' '/167)' )$ 1",)7$%*4! ,.(,)'.$7(, 1"$2'8(, 4 /!.$/!.'0$)-' 17!( ' 4 

%973,)",0(! 1$")1$-.'4! (494 4'%! (! 8!379>4!:' ' 37!%-, !#),"#'"!(' )'3(!7'), 

(, -!-4, ).,' 4 CK>CD;7; >; 58C4L>;7; >; DSCM>@76 5;8;4678@ ,).!4! terra 

incognita. =9%9";!.$7('.$ ),2'!7(,-'-,(,/'0$)-' 1"$%1,).!4-' 8! 498('-4!($., 

' "!84'.'$., (! '-,(,/'0$)-' (!1"$;$('*, -,'., )$ 1",*4*4!. 494 4'% (! B,-,4' 

1",/$(', -!-., ' 1"*-!.! 4"98-! ) $7$/$(.'.$ (! /!-",'-,(,/'0$)-, 61"!47$('$, 
)$ 8!,#'-!7*. 1"' /!.$"'!7'8!2'*.! (! .$>('0$)-'.$ "$B$('*. 

%&$"$, .!/ ' .,3!4!, -9%$., ' -,3!., $ ($,#>,%'/, 1"'$/!($., (! ,1"$%$7$(, 

'-,(,/'0$)-, 61"!47$()-, "$B$('$, -,$., $ A6(-2'* ' ,.3,4,"(,). (! 0,4$B-'* 

)6#$-.'4$( A!-.,", -,/17'2'"!('.$ /!.$/!.'0$)-' /$.,%' ($ )! ,. ,),#$(! 1,78!. 
?!/$)!.! (! 0,4$-! 1"$4"9:! %$.$"/'('"!(!.! )').$/! 4 ).,>!).'0(! ' ($-
1"$%)-!86$/!. +"'",%('.$ 1",2$)' )! 4'(!3' ' /(,3, 1,-1"$%4'%'/', ,.-,7-,., 

,#:$).4$('.$. M7<0,4! >!"!-.$"').'-! (! 0,4$-! $ ($).!(%!".(,., /')7$($. C49"-

%$ 0$)., 0,4$- '849"B4! (! 1"94 1,37$% ($"!86/(' ' #$8)/')7$(' ($:!, -,'., 1,)-
7$ 1",/$(*. 064).4'.$7(, ;'4,.! ' #'.!. M,@ (!1"'/$" $ /')7'7 )$"',8(, (! 4"$-
/$.,, 0$ .!-,4! .",/!4, ;$7*8(, 06%,4':$ -!., 1!"('* 7,-,/,.'4 :$ )$ 1"$49"($ 
4 ,)(,4(, ."!()1,".(, )"$%).4,? D7' 0$ 1"$>,%9. ,. 3"!/!%('.$ 2$(."!7'8'"!(' 

-,/1<.9"(' )').$/' 4 1,)7$%(!.! 0$.49". (! RR 4. -9/ 1$"),(!7('.$ -,/1<."' 

:$ 1",/$(' .,7-,4! )9:$).4$(, (!0'(! (! ;'4,.18. 

'"(&$, 1"!-.'-!.! ($%46)/')7$(, 1,-!84!, 0$ /!.$/!.'0$)-'.$ -,()."6-2'' 

4'(!3' ,1",).*4!. "$!7(,)..!, .49"%$ 0$)., ' -!., 1"!4'7, – %, ($%,16).'/! ).$-
1$(19. E).!(! ($,#"!.'/ 4 ').,"'*.! )."$/$;9. 8! /!-)'/!7(, 6)7,;(*4!($ (! 
'-,(,/'0$)-'.$ /,%$7' ) ,37$% (! 1,-197(, ,."!8*4!($ (! %$@).4'.$7(,)..!. +,-

%,#(, 647$0$('$ 1,.49"%' ($,#>4!.(,)..! (! 0,4$B-'* /'", /,%$7'.$ (!"!)(!>! 
%, ($1,%,8'"!(' /!:!#', .$>('0$)-'.$ 1",#7$/' 1, .*>(,., "$B!4!($ ).!4!>! 4)$ 
1,-3,7$/' ' 1,-3,7$/', (, "$867.!.'.$ ,).!4!>! ($6%,47$.4,"'.$7('. &@7C 6M@> 

@=C>C4678@O6> 4CM6A >6 6 D KGK7CL>@6 M; 86E@ O@K7C OCD6E=@76 58CHA64@, 

=C@7C K; TC=3K@8;>@ D ;=7; >; @NHC8 >; =C>=867>C 358;DA6>K=C 86E6>@6 >; 

MG8?;D>C 8;D>@U6 @A@ 58@ C586M6AL>67C >; S;8;=768@K7@=@76 >; 8;N46>>@76 

                                                      
17 L,-!8!.$7).4, )! 1"')9;%!('.$ 4'),-' /$;%6(!",%(' (!60(' (!3"!%' ((!1". ?,#$7,4!.! (!3"!%! 8! 
'-,(,/'-!). 

18 +,60'.$7(' ').,"'' 8! ($,3"!('0$('.$ 0,4$B-' 498/,;(,).' 4 ,#7!)..! (! #'8($)! /,3!. %! )$ (!-
/$"*. (!1"'/$" 4 .. F8CK – ?!@-3,7$/'.$ #'8($) ').,"'' (! 4)'0-' 4"$/$(!. D8%. “JH'EK”, 2000. 

19 D80').4!($., (! 8!4')'/,).'.$ ) ,37$% (! A,"/'"!($., (! “)$4 (&;” /!.$/!.'0$)-' /,%$7 5. X$-
,(.'$4 (!"'0! “"5!+"?"(%  )$/-.6*$#$%&”, ..$. >6LD>C DI8;?M;>6 >; >6LK>@ 586M5CAC?6>@L. J. 

K6/1$.$" %,#!4*, 0$ “… !) -(,#$%&(  5 6& *$ -&  1$6& )$#% -"+%  %$ 1$)"1$(9)$. K 1$)"1$(9)$-

($ 5 6& *$ 4.*& "*& + 8"0&-1" !)"-()$-(%$ …” (1. 23456768 – D).,"'* …, .. HH, 2'.. )90., 381 ).)  



C$,"$.'0(' ,)(,4' (! /!-",'-,(,/'0$)-,., 1",$-.'"!($ 

 

 

79

@=C>C4@O6K=@ C7>CE6>@L. &; >@7C 6M@> @=C>C4678@O6> 4CM6A >6 4C?6 M; K6 
58@5@E6 C7ICDC8>CK77; N; 58@67C >63M;O>C 86E6>@6. *CM6A@76 4CI;7 M; ;=-

J6>7@8;7 DG8S3 C586M6A6>@ &()*+ ,()&-, @A@ M; 5CMK=;?;7 6M>@ @A@ M83I@ 

5CKA6MK7D@L C7 58@64;>67C >; M;M6>C 86E6>@6, >C >6 K; D KGK7CL>@6 M; C586M6-
AL7, >;58@468, K7656>7; >; CHU6K7D6>; 5C>CK@4CK7 >; 6M>C @A@ M83IC KCJ@-

;A>C-@=C>C4@O6K=C >;586?6>@6. 
.(&#!"&$, '8')-4!('*.!, -,'., /!.$/!.'0$)-'.$ ' '-,(,/$."'0('.$ /,%$7' 

1,).!4*. 1"$% "!81,7!3!$/!.! '(A,"/!2',((! #!8!, )! 1"!-.'0$)-' ($'8197('/'. 

D(A,"/!2'*.! ."*#4! %! #9%$: 
(1) C,0(! (#$8 %! -,(-"$.'8'"!/$ 1,(*.'$., “( 0% -(”); 

(2) = 498/,;(, (!@-4'),-! 0$).,.!; 
(3) +"$%,).!4$(! ) /'('/!7(, 8!-9)($('$. 
=4,$,#"!8(! !(!7,3'* /,;$ %! )$ 1",-!"! ) /$%'2'(!.! – 8! %,#", 7$0$('$ 

)7$%4! %! )$ 1,).!4' .,0(! %'!3(,8!, ! 1,)7$%(,., 1"$%1,7!3! 1"$2'8(! ,2$(-! (! 
,.%$7('.$ 1!"!/$."' (! 0,4$B-,., 8%"!4$ (.$/1$"!.6"!, -"94(, (!7*3!($ ' ..(.) 

-9/ %!%$('* /,/$(. ' #$8 ,),#$( 4"$/$4' 7!3. ?!@-/(,3,.,, -,$., '-,(,/'0$)-!.! 
).!.').'-! /,;$ %! (!1"!4', ,#!0$, $ %! %!%$ ,1"$%$7$(! ,"'$(.'",490(! 1"$%).!4! 
8! )9).,*('$., (! '-,(,/'0$)-'.$ 1",2$)', ' ., ) "!8"$%$(! 0$).,.! ' ) 064).4'-

.$7(, 8!-9)($('$. L,"' '8-6B$('*. 4 /!.$/!.'0$)-'.$ 1"'7,;$('* 4 '-,(,/'-!.! 
5. X$,(.'$4 ,.#$7*84!, 0$ )."'-.(,., 1"'7!3!($ (! '8')-4!('*.! 8! ).!.').'0$)-! 
(!%$;%(,). -9/ '8>,%(!.! '(A,"/!2'* “…"-/&01- (-. 5. X.) 8)$%"?"(& %$ * #&)"-

(&+% -( ( +1 #$ 5% 8 , 0& -#&6*$ *  %9+$ &5!")"0%$($ ! +&/% -( %$ ! +90&%"(& 

0"-+&%" !$)$5&()"”. M!-4,., $ -!0$).4,., (! 4>,%(!.! '(A,"/!2'*, .!-,4! :$ #9-

%$ ' -!0$).4,., (! '8>,%(!.! '(A,"/!2'*20. M!0$).4,., (! 1,%!4!(,., /$), 4 /$-
),/$7!0-!.! 1"$%,1"$%$7* -!0$).4,., (! -"!@('* /$)$( 1",%6-.. 
9C84;A>C =C>K783@8;>@76 4;=8C@=C>C4@O6K=@ 4CM6A@ K; 5CA6N>C @ MC8@ 

>6N;46>@4C K86MK7DC N; @N3O;D;>6 >; =CA@O6K7D6>@76 DN;@4CM6<K7D@L D @=C>C-

4@=;7; @ DA@L>@67C >; C7M6A>@76 T;=7C8@ @ S@5C76N@ DG8S3 @=C>C4@O6K=;7; 

78;6=7C8@L, >C @NKA6MCD;76AL7 78LHD; M; 6 >;LK>C K DGN4C?>CK7@76 @4, N; M; 

>6 K6 >;7CD;8L7 76 K >6@N5GA>@4@ CO;=D;>@L21
. 

D).,"'*.! (! '-,(,/'0$)-,., 1",$-.'"!($ 1,8(!4! ($/!7-, 647$0$('*. ='7$( 

.7!)9- 8! '(.$(8'A'-!2'* (! -,7'0$).4$('.$ '8)7$%4!('* #$B$ %!%$( ,. B'",-,., 

1"'7,;$('$ (! $7$-.",((,-'80')7'.$7(! .$>('-!. +"' (!7'0'$., (! /,:(' '80')-
7'.$7(' 498/,;(,).' #$B$ (*-!- $).$).4$(, 1"'17984!($., 1, 17,)-,)..! (! A,"-

/!7(,-0')7,4!.! A$.'B'8!2'* ' )."$/$;9. 8! /!-)'/!7(, %$.$"/'('8'"!($ (! 0')-
., 0,4$B-' ),2'!7(,-'-,(,/'0$)-' 1",2$%6"' ' 1",2$)'. ?, %,"' ' .,3!4! ."$84!.! 
1"$2$(-! (! )'.6!2'*.! ($ #$B$ "*%-,).. +"$8 70-.$ 3,%'(' (! RR 4. '84$).('*. (,"-

4$;-' '-,(,/'). X. J,>!()$( 1"$%61"$;%!4!, 0$ “&+&1() %% -"/0"-+"(&+%"(& 5$-

                                                      
20 (. 06C>7@6D – V)$.! 1, '-,(,/'-!. D8%. “D)"-(  ' (&#”, =,A'*, 1994, 52 ). E:$ L'8"!$7' ,1"$-
%$7* )9:$).464!($., (! “…()" #"*$ +.6": +.6", !) 1+&(" +.6" " -($("-("1$” (2'.'"! )$ 1,: ,. 

+83I4;> – G/#67!(.(, …, 2'.. )90., 159 ).).  
21 -. V@G8 (W. Bier – Macroeconomic Models for the PC. IMF, WP/92/110, Dec 1992, 1 ).) A,"/67'"! 
0$.'"' ,3"!('0$('* 1"' '81,784!($., (! /!-",'-,(,/'0$)-'.$ /,%$7', /$;%6 -,'., ' ,#).,*.$7).-
4,.,, 0$ K86M @=C>C4@K7@76 >6 KGU6K7D3D; 6M@>C4@KA@6 5C C7>CE6>@6 >; 7CD; =;= 5;N;8>;7; 

@=C>C4@=; M6<K7D@76A>C 8;HC7@. 
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3"%" - 8 +,5$ 5 ;% -( %& 5 8$( *$ /$5&%,( "1 % 5"0&-1$($ "%(9"?",,  !"($ " 

* 4) (  9!)$#+&%"&”. W$867.!.'.$ ,. A,"/!7(,-"!80$.('.$ 1",2$%6"' ($ /,3!. %! )$ 
1"'7!3!. 4 (,/'(!7$( 4'% 8! 2$7'.$ (! A'(!(),4,-'-,(,/'0$)-,., 1",$-.'"!($. C$ 
."*#4! %! )$ )91,).!4*. ) '%$' ' '84,%', 1,760$(' ' '8"!#,.$(' 1"' '81,784!($ (! 
%"63' ($A,"/!7(' /$.,%' ' “... *$ -& 1 )"8")$( # -. (#&(-(#"& -  !"($, "%(9"?"-

,($ " "%< )5$?",($, %& (0"($%$ # "/! +/#$%"(& 5 *&+"”22. 

+, /($('$., (! $%'( ,. 1',($"'.$ 4 /!";'(!7('* !(!7'8 (! 1,."$#7$('$., Q. 

L;$4,() ,.1"$%' 150 3,%'(', “…"1 % 5"0&-1$($ %$91$, $1  (),4#$ *$ 4.*& %$91$ 

"/ 4; , (),4#$ *$ & 5$(&5$("0&-1$ %$91$”23. C, ,#!0$ $ (!1"!4$(, 4 )."$/$; %! 
)$ ,.%$7' '-,(,/'0$)-!.! (!6-! ,. $.'0(,-/,"!7('.$ )9;%$('* ' 1,7'.'0$)-'.$ 
"$B$('* – ($:,, -,$., 1,-(!.!.9B(!.! )4$.,4(! 1"!-.'-! 1,-!8!, 0$ ($ $ 498/,;(, 

%! )$ (!1"!4'. &!.$/!.'8!2'*.! $ 6%,#$( 1!"!4!( 8! #*3).4, ,. -,/$(.!" (! 1,7'-

.'0$)-' "$B$('* ' '%$,7,3'0$)-' 1,%17!.'. ?!B!.! ),#).4$(! 1"!-.'-! 1"$8 70-.$ 
' 80-.$ 3,%'(' (! RR 4. 1,-!84! (!1"'/$", 0$ 8!('/!4!($., ) ..(!". '-,(,/'-,-

/!.$/!.'0$)-, /,%$7'"!($ 1"$%,).!4*B$ (!@-3,7*/! )4,#,%! (! '(.$7$-.6!7(, 

.9")$($, %!7$0 ' (!)."!(' ,. 1,%,8"'.$7('.$ 1,37$%' (! ,A'2'!7('.$ '%$,7,8'. 

?$8!4')'/, ,. ."6%(,).'.$ 1"' 6)4,*4!($., (! -,/17'2'"!(!.! /!.$/!.'0$)-! 
.$>('-! ' 1"$-!7$(, 3,7$/'* #",@ 6)7,4(,).' (! 1"'7,;$('$., @ 4 '-,-

(,/'0$)-'.$ '8)7$%4!('*, 4)$ 1!- /(,3, 1,-7$)(,, 1,-6%,#(, ' 1,-#7!3,%!.(, $ 8!-
('/!4!($., ) 1,%,#$( ",% -!#'($.(,-/,%$7(' -,()."6-2'', ,.-,7-,., ($'8#$;-

(,., ,17'.!($ 4 ($498/,;('.$ ' ($"*%-, ,#9"-!(' '-,(,/'0$)-' .$,"''. C,7-,4! 
1,4$0$, !-, ."*#4! %! )$ ,1"$ %, 1,7'.'0$)-' ' $.'0(,-/,"!7(' 1,).!(,4-' ' 1,8'-

2''. 

+,),0$(,., 1,-3,"$ $ 1"'0'(!.!, 1,"!%' -,*., )$ (!#7<%!4! 647$0$('$ ' 1"'1-

7984!($ -9/ ($,1"!4%!(! /!.$/!.'8!2'* (! '-,(,/'0$)-!.! (!6-!, (!@-.,0('*. '8-
"!8 (! -,$., $ 87,61,."$#!. ?$"*%-, .* (/!.$/!.'8!2'*.!) '8/$).4! )9:(,)..! (! 
1",#7$/! 8! '-,(,/'0$)-,., 1",$-.'"!($ ' 8! >!"!-.$"! (! /!-",'-,(,/'0$)-'.$ 
"$B$('*. G-2$(.9. 1"$/'(!4! ,. "!8-"'4!($., (! 1"'",%!.! ' )1$2'A'-!.! (! ),-

2'!7(,-'-,(,/'0$)-'.$ ,.(,B$('* ' 4 -"!@(! )/$.-! – (! ),2'!7(,-

'-,(,/'0$)-'* 1",)1$"'.$., -9/ '8"!#,.4!($ (! ),A').'2'"!(' /!.$/!.'-,-

-,/1<.9"(' ,#*)($('* ' 1"$%7,;$('*, -,'., )$ ,.-7,(*4!. 064).4'.$7(, ,. -,(--

"$.('.$ "$!7(,).'. ?$,#>,%'/, $ %! )$ (!/$"' /*"!.! /$;%6 -!0$).4$(', ,. $%(! 
)."!(!, ' -,7'0$).4$(', ,. %"63!, )9;%$('* ' "$B$('*, -!., #!7!()9. 1"' 4)'0-' 

)760!' 1"$%1,7!3! 4,%$:! 1,8'2'* (! -!0$).4$('.$ )9;%$('* ' "$B$('*. 5$",*.(, 

)1"!4$%7'4, (. "<=6> CJ6>LD; 8;N8;K7D;>67C >; 4;764;7@N;J@L7; >; @=C>C4@-

O6K=;7; 4@KGA =;7C “2 -3!4 *- &($"(&+5*$&$ +4$*$,+5()4$ ,+)6(*(”, =C67C 

(8;N8;K7D;>6 – H. 8.) K7C@ D CK>CD;7; >; >6DGN4C?>CK77; >; @=C>C4@O6K=;7; 

4@KGA M; CHLK>@ “-4&2-6*+&( 4$*4"(&*+  "$76(,+”
24. 

                                                      
220. 1CS;>K6> – E0$"-' /!-",N-,(,/'0$)-,3, 17!('",4!('*, .. 1. D8%. “7) 8)&--”, &,)-4!, 1982, 52 ). 
23 S'.'"! )$ 1,: .?. +.  FGAH8;<7 – D-,(,/'0$)-!.! …, 2'.. )90., 157 ). 
24 “:&2%"(& ((! /!.$/!.'8!2'*.! – #. !.) %$0$+$, 0&-(  !)$#"+%"  ( < )5$+% + 8"0&-1$ 8+&*%$ ( 01$, 

"5$( 5$+1   4;  "+" %,5$( %";   4;  - )&$+% (  -( !$%-(# . … L"+%  "/)$/&%$ *%&- & (&%-

*&%?",($ 1.5 0"-( (  5"-+&%&,  (*$+&0$#$%&(   ( 1 %1)&(%", !)&*5&(. '&/8)"6"&( , - 1 &(  

-& "8% )")$( " -&  -($#,( %$ "-( )"?"(& "-( )"0&-1"(& <$1(", & "/%&%$*#$; .” ((. "<=6> – E)-
(,4' (! (!2',(!7(!.! '-,(,/'-!. D8%. “M"1”, =,A'*, 2001, 94 ).) 
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O!-.'0$)-!.! 87,61,."$#! ) '81,784!($., (! )"$%).4!.! (! /!.$/!.'-!.! 4 '-,-

(,/'0$)-'.$ '8)7$%4!('* ).,' 4 ,)(,4!.! (! -"'.'-'.$ -9/ /!)'"!(,., 1"'7,-

;$('$ (! /!.$/!.'0$)-' /$.,%' 4 '-,(,/'0$)-'.$ '8)7$%4!('*. E:$ G. &!"B!7 

1"$1,"904! %! )$ '81,784! “…5$(&5$("1$($ 1$(  -)&*-(#  /$ -(&% 8)$<")$%&, 

#5&-(  1$(  -)&*-(#  /$ "/-+&*#$%&”. L;. &. M$@() )0'.!, 0$ /!.$/!.'0$)-!.! 
'-,(,/'0$)-! .$,"'* $ “0"-($ "/5"-+"?$”, ' 0$ “(#.)*& 8 +,5$ 0$-(  ( -.#)&5&%-

%$($ ,-&(,-&+5()4- (-. L.&.M.) "1 % 5", & !) -(  -4");"%$, ( +1 #$ %&( 0%$, 

1 +1 (  " !.)# %$0$+%"(& !)&*! + 6&%",, %$ 1 "(  (, ! 0"#$”. C,@ "$!3'"! /(,-

3, ,).", (! ($.,0(,).'.$ 1"' /!.$/!.'0$)-!.! A,"/!7'8!2'* (! '-,(,/'0$)-'.$ 
1",2$)', -!-., ' (! 1"$-!7$(, 3,7*/!.! 6)7,4(,). (! 8!7,;$('.$ (*4(, '7' ($*4(,) 

>'1,.$8', -,'., 1"'(6;%!4!. !4.,"! “... *$ /$894" !)&*-($#$ /$ -+ 6% -(($ " 

#/$"5 /$#"-"5 -("(& %$ )&$+%", -#,(, ! (.#$21" # +$4")"%($ %$ !)&(&%?" /%" " 

4&/! +&/%" -"5# +"”25. 

L')-6.'"!@-' 498/,;(,).'.$ 8! ($1"!4,/$"(, '81,784!($ (! /!-",'-,-

(,/'-!.!, 9. :;<6= @N8;NLD; KGU>CK77; >; >6U;7; @N=AWO@76A>C 7CO>C – 7L 

(K;4C@N4;4;7;) 6 “…$42"-8-#-*- $& 9+"$4$&$ +/ $6/#-*( *- ,-&(,-&+4-&-, 

4$(&$ &"07#- #+*-1+ 3- # (5-&60#-  $6+&+:+&(, 5283+ *- ,-&(,-&+5()4$&$ 

$7"-/$#-*+(, + 4$(&$ ( *-+)&+*- *-;-76+/4$ 3$  "-4&+42#-*(&$ *- ,-1+0”
26

. 

D84$).(, $ ' %"63, '8-!84!($ (! R!@$-, )1,"$% -,$., @=C>C4678@J@76 C7=8@S; 

KDCL T@ACKCTK=@ =;4G= (@=C>C4678@=;7;), O86N =C<7C 78;>KTC84@8;7 DKL=;=-

D@ K7;7@K7@O6K=@ 86MCD6 DGD D;?>@ @=C>C4@O6K=@ N;D@K@4CK7@. = ($1"$)9>-

4!:! !-.6!7(,). ,).!4! ' ,2$(-!.! (! C. M61/!() 1"$%' 1,4$0$ ,. 60 3,%'(', 0$ 
“...#-"01" /%$0"5" "/0"-+&%", " #-&1" -&)" /&% 1$0&-(#&% $%$+"/ (),4#$ *$ 4.*$( 

 -% #$%" %$ -.;&-(#&%$ (& )",”27. ) 5C 586J6>=; >; :. *@>K=@ @=C>C467-

8@J@76 “...  "+&(8-#-& 2,(*+0 3- ,-)-8+"-& 3-**+&(”
28

. 

+;N;>C7C CH;O6 M;A6O >6 CN>;O;D;, O6 4;764;7@O6K=;7; =3A738; 6 >6>3?>; @ 

6M@>K7D6>C CH8646>@76A>; N; @=C>C4@K7;29
. (G58CKG7 C5@8; MC >;O@>;, 5CA67C 

@ 4;U;H; >; @N5CAND;>6 >; =CA@O6K7D6>@76 467CM@. #;NA@O>@ CHA;K7@ >; @=C-

>C4@=;7; K6 5CMM;D;7 K 8;NA@O6> 3K56S >; 4;764;7@O6K=C 7867@8;>6. =A$"!.! 
(! ($1,)"$%).4$(,., 1",'84,%).4, 1"$%,).!4* #7!3,%!.(! 1,04! 8! 1"$-' -,7'0$).-
4$(' !(!7'8' ('8)7$%4!($ (! ,1$"!2''.$). D860!4!($., (! 1,."$#'.$7)-,., .9")$($ 
)9:, )$ 1,%%!4! (! /!.$/!.'0$)-, ."$.'"!($, %,-,7-,., 2$7'.$ (! ,.%$7('* 1,."$-
#'.$7 /,3!. ,.(,)'.$7(, 1"'$/7'4, %! )$ A,"/67'"!.. O'(!(),4'.$ 1!8!"' 1"$%-

7!3!. ,1"!4%!(' 1"$%'84'-!.$7).4! -9/ 1,-B'",-,., '81,784!($ (! /!.$/!.'0$)-' 

                                                      
25 .?.+6<>K – E#:! .$,"'* (! 8!$.,)..!, 7'>4!.! ' 1!"'.$. D8%. “D)"-(  ' (&#”, =,A'*, 1993, 341-

342 ). 5; )9:,  .V3SCAJ – Y'4' '%$' ,. /9".4' '-,(,/').'. D8%. “D)"-(  ' (&#”, =,A'*, 1993, 

178 ).; (.06C>7@6D – V)$.! …, 2'.. )90., 36 ). 
26 9.:;<6= – O!.!7(!.! …, 2'.. )90., 134 ). =9:, (! O.R!@$- )$ 1"'1')4!. %6/'.$, 0$ “…& %&* !9--

("5  &*"% "1 % 5"-( *$ /$"5-(#$ *$*&% 5&( * -$5  /$)$*" 9-!&=$ 59 # *)98$  4+$-( …” (2'.'"! 
)$ 1,: 1.23456768 – D).,"'* …, .. H, 2'.. )90., 77 ).) 

27 S'.'"! )$ 1,: R.+C8>;@ – ?!1"!47$('*.! 4 ),2'!7('.$ (!6-': W!8%$7$('$ '7' )9."6%('0$).4,. 

“H1 % 5"0&-1$ 5"-.+”, Z5, 2007, 93 ). 
28 H. Minsky – John Maynard Keynes, 2'.. )90., 9 ). 
29 (."<=6> 8!-7<0!4!, 0$ “…-.;% -(($ "+" ! %,("&(  /$ "1 % 5"1$ %& "/1+>0#$ 5"-+&%&(  # 1 +"-

0&-(#&%" ! 1$/$(&+", $ *$6& 8  !)$#" %& 4= *"5 ” ((."<=6> – E)(,4' …, 2'.. )90., 356 ).). 
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!1!"!.. C!/ ' ).!.').'-!.! $ /(,3, 1,-#,3!.!, ! ' 0$).,.!.! (! %!(('.$ $ 498/,;(, 

(!@-%,#"!. 5)*-!-4' 8!%!0' 8! "!81"$%$7$('$ (! ,3"!('0$(' "$)6")' )9:, )! %,#", 

1,7$ 8! 1"'7,;$('$ (! "!87'0$( 1, 4'% /!.$/!.'0$)-' '()."6/$(.!"'6/. O,"/!-
7'8!2'*.! ' "!87'0('.$ 4'%,4$ /!.$/!.'0$)-' .$>('-' )! ,),#$(, 1,7$8(' 1"' 

-,()."6'"!($., (! "!8(,,#"!8(' !(!7'.'0(' (8! "!87'-! ,. 0')., ).!.').'0$)-') 

'-,(,/'0$)-' '8/$"'.$7'. +"' /!-",'-,(,/'0$)-'.$ !(!7'8' ' 1"$%4';%!('* 

,#!0$ 491",)9. ).,' 1,-"!87'0(,. 

F! 197(,.! )7$%4! %! )$ ,.#$7$;', 0$ @=C>C4@O6K=;7; 4@KGA 5CN>;D; ;A768>;-

7@D>@ D@?M;>@L. G/$"'-!()-'*. '-,(,/'). ,. (!0!7,., (! RR 4. Q. &'097 )$ 
,2$(*4! -!., 1"$%).!4'.$7 (! !(.'.$,"$.'0(,., (!1"!47$('$. C,@ -"'.'-64! '8-
3"!;%!($., (! )7,;(' .$,"$.'0(' '-,(,/'0$)-' /,%$7' ' ,#*)($('* (! '-,(,/'-

0$)-!.! "$!7(,). ' 1"$%7!3! %! )$ 8!7,;' (! 1"*-,., (!#7<%$('$, -,$., “…%& -& 

 -% #$#$ %$ !)&*#$)"(&+%  -.-($#&%" 5%&%", " # 0$-(% -( /$;"($#$ !.+% (  

"/5&)#$%& %$ %$4+>*$#$%"(& <$1("”. C!8' 1,8'2'* %!4! .7!)9- 8! "!84'.'$., (! 
..(!". *&-1)"!("#%$($ "1 % 5"0&-1$ -($("-("1$30. 

+,"!%' '8-!8!('.$ 4$0$ )9,#"!;$('* 1"'47'0!($., (! -,/17'2'"!( /!.$/!-
.'0$)-' !1!"!. ($ $ 4 )9).,*('$ %! 1,%,#"' 1",3(,8'.$. ?!"$% ) 4)'0-' ,).!(!7' 

8!."6%($('* -,/17'2'"!('*. /!.$/!.'0$)-' !1!"!. 8!/937*4! 1",2$)! (! A,"/'-

"!($ (! -"!@('* "$867.!. ' 4(!)* ,1"$%$7$(! %,8! /').'2'89/ (-,/1<.9"9. .!-! 
-!84!?!). 5 %$@).4'.$7(,). -!-94., ' /$.,%'0$)-' !1!"!. %! )$ '81,784!, -,(-"$.-
(!.! 1",3(,8! $ 4'(!3' 1$"),(!7(!, ! ($ #$87'0(! (-,/1<.9"(!). W$)1$-.'4(, ' ,.-
3,4,"(,)..! (-,7-,., ' 6)7,4(! %! $ .*) $ ,.(,4, 1$"),(!7(!. &!-",'-,(,/'0$)-
-'.$ 1",$-2'' 4'(!3' (,)*. ,.1$0!.9-! (! )6#$-.'4('* A!-.,", .$ )! 1",%6-. (! 
0,4$-!, 491"$-' 0$ -!0$).4!.! (! /$.,%'0$)-'* !1!"!. %!7$0 ($ )! 8! 1"$($#"$34!-
($. D81,784!@-' $%(! ' )9:! .$>('-! ' !1!"!. "!87'0(' )1$2'!7').' /,3!. %! -,(-

)."6'"!. "!87'0!4!:' )$ 1",3(,8'. W!87'0'*.! )! )7$%).4'$ ,. 8!7,;$('.$ .$,"$-
.'0(' -,(2$12'' ' >'1,.$8', -!-., ' ,. ).$1$(.! (! )1$2'!7'8'"!(! 1,%3,.,4-! (! 
!4.,")-'* -,7$-.'4. 

5 )94"$/$(('* )4*. '-,(,/').9. '8)7$%,4!.$7 ."*#4! %! )96/$$ %! )90$.!4! 4 

)$#$ )' %4$ 1",.'4,1,7,;(' .$(%$(2''. E. $%(! )."!(! 4)$ 1,4$0$ ' 1,4$0$ $ ($,#-

>,%'/! )1$2'!7'8!2'* 4 %!%$(!.! ,#7!)., -,*., %! 1,84,7' 1,).'3!($., (! 8(!0'/' 

"$867.!.'. +, %6/'.$ (! &. 5$#$" “0 #&1 ... 4" 5 8.+ *$ ! -("8%& %&;  %$"-("%$ 

/$#.)3&%  # %$90%$($  4+$-( -$5  # -+90$2 %$ %$2--() 8$ -!&?"$+"/$?",”31. E. 
%"63! )."!(! 1"$17'.!($., (! "!87'0(' 1, >!"!-.$" /!(.!7'.$.' ' %$@(,).' '8')--

4! 1"'.$;!4!($., (! 8(!0'.$7(, 1,-,#: 1,37$% ' "!8#'"!($ (! *47$('*.!. =7$%-

4!@-' O. R!@$-, ."*#4! %! )$ )937!)'/, 0$ “…%"1 2 %& 5 6& *$ 4.*& * 4.) "1 % -

5"-(, $1  & -$5  "1 % 5"-(”32. 

$>K78346>7@76 >; @=C>C4@O6K=@L ;>;A@N @ 58C6=7@8;>6 K; 8;N>CCH8;N>@ @ 

>68LM=C – N;@4K7D;>@ C7 M83I@ >;3=@. +CA@O6K7D6>@76 467CM@ K6 CO687;D;7 =;-

7C N;MGA?@76A6> 6A646>7 D ;8K6>;A; >; @=C>C4@K7;-@NKA6MCD;76A. $=C>C4@-

                                                      
30 S'.'"! )$ 1,: (. 06C>7@6D – V)$.! …, 2'.. )90., 67 ). 
31 *. (6H68 – ?!6-!.! -!., 1"'84!('$. 5: “I$1- A&4&): N0&%",( " ! +"("1.(”. Friedrich Naumann 

Stiftung, 1993, =,A'*, 111 ). 
32 S'.'"! )$ 1,: M. McCarty – The Nobel Laureates. McGraw-Hill, 2000, 367 ). 
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O6K=;7; >;3=; CH;O6 >6 K6 >3?M;6 C7 586=;A6>; 4;764;7@N;J@L. ,CMCH>C 3DA6-
O6>@6 N;IG8HD; CK>CD>@ DG58CK@ >; >;3=;7;, O@L7C =8;<>; J6A 6 @N3O;D;>67C 

>; OCD6=; @ OCD6E=C7C J6A6>;KCO6>C 5CD6M6>@6. &;HAWM;D;>;7; NAC35C786H; K 
4;764;7@N;J@L7; (7;4, =GM67C @ MC=CA=C7C L @4;) N;K@AD; >6C58;DM;>C ;HK7-

8;=J@L7; D @=C>C4@O6K=;7; >;3=; @ D =8;<>; K467=; L C7=GKD; C7 CK>CD>C7C < 

586M>;N>;O6>@6 – M; KA3?@ >; @=C>C4@O6K=;7; 5CA@7@=;. 

5 )94"$/$((!.! )1$2'!7'8'"!(! 7'.$"!.6"! ) 1,%0$".!( 6-7,( -9/ )'7(! /!.$-
/!.'8!2'* )$ ,.-",*4!. /,%$7'.$, )7$%4!:' .$,"$.'0(,., (!1"!47$('$ (! ..(!". 

)&$+&% 4"/%&- ?"1.+. C$ )$ 4-7<04!. 4 ,#,),#$( -7!) /,%$7' 1,% ,#:,., (!84!('$ 
*"%$5"0%" -( =$-("0%" 5 *&+" %$  4; (  )$#% #&-"&33. =9:$).464! 1"$%7,;$('$ 
8! /,%$7 (! #973!")-!.! '-,(,/'-! ,. 1,),0$('* -7!), -,@., $ %,#"! ,)(,4! 8! "!8-
/'B7$('*. +"$%7,;$('$., $ (! J. I7$)'(334. 

M,(-"$.(!.! '%$* .6- $ %! )$ !-2$(.'"! 49">6 ,1"$%$7$(' ,),#$(,).' (! 1"$%-

7,;$('* /,%$7, -,'., >49"7*. )*(-! 49">6 498/,;(,).'.$ 8! $A$-.'4(,., /6 '8-
1,784!($. 

5 2'.'"!('* /,%$7 (! J. I7$)'(3 8! #973!")-!.! '-,(,/'-! !4.,"9. $ 1"'(6%$( 

%! '81,784! ' %! -!7'#"'"! 27 1,-!8!.$7* (28 ).) 494 4'% (! -,$A'2'$(.', $7!).'0-

(,).' '/'7' ,.(,)'.$7(' 4$7'0'(', /(,3, ,. -,'., ) ($,),#$(, *)(, )9%9";!('$, 
($$%(,8(!0(! '(.$"1"$.!2'* ' 1",#7$/!.'0(! 6).,@0'4,).35. G4.,"9. )$ 1,8,4!4! 
(! ,2$(-', '849"B$(' 4 %$)$.'(! 7'.$"!.6"(' '8.,0('-! 1, "!87'0$( 1,4,% ' 8! 
"!87'0(' '-,(,/'-', -!-., ' (! )4,' ),#).4$(' $-)1$".(' ,2$(-'. +"' .$8' 4>,%-

(' 1"$%1,7,;$('* )$ ,2$(*4!. %'(!/'0(' ,),#$(,).' (! #973!")-!.! '-,(,/'-!. 
591",)', -,'., '8('-4!. ' -,'., ,).!4!. #$8 ,.3,4,", )! 1"'/$"(, ,. )7$%('* 4'%: 

(1) L,-,7-, ,2$(-' (! %"63' !4.,"' 8! %"63' '-,(,/'-' )! 1"'$/7'4' 8! #973!")-
-!.! '-,(,/'-! 8! -,(-"$.('* 1$"',%? 

(2) M!- /,;$ %! )$ '(.$"1"$.'"! -,(-"$.(! 1",/*(! (! ,.%$7(, 48$. -,$A'2'$(., 
-!-4, 1"$%1,7!3! 1,%,#(! 1",/*(! -!., /!-",'-,(,/'0$)-! 1,7'.'-! '7' 1,-

4$%$()-! A6(-2'*? 

(3) L,-,7-, )! 064).4'.$7(' -"!@('.$ "$867.!.' ,. '8/$($('* 4 ,.%$7(' -,$A'2'-

$(.'? 

(4) L,-,7-, )9:$).464! ' )$ ,.0'.! 498/,;(,)..! 8! '8/$($('$ (! 4>,%('.$ 1,-!-
8!.$7' ($ 1,$%'('0(,, ! 4 1!-$.? 

(5) L,-,7-, )! 6).,@0'4' '81,784!('*. .'1 -,$A'2'$(.'? 

+"' 1,),0$(!.! )1$2'A'-! )$ 8!."6%(*4! ,)/')7*($., (! 1"'0'((,-)7$%).4$-
('.$ 4"98-' ' )9%9";!.$7(,., ,#>4!:!($ (! 1",2$)! (! 1",$-.'"!($. M,/#'('"!. 
)$ ,.%$7(' 4>,%(' 0')7!, (, 8!4')'/,)..! (! "$867.!.! ,. ,.%$7(' 4>,%(' 1!"!-
/$."' ,).!4! /937*4!.  

                                                      
33 Dynamic Stochastic General Equilibrium (DSGE) Model. +97(! 1"$%).!4! 8! .$,"'*.! ' -,(-"$.('* 

4'% /,%$7' /,;$ %! )$ 1"'%,#'$ ,. S. Rebelo – Real Business Cycle Models: Past, Present and Future. 

“The Scandinavian Journal of Economics” Vol. 107, Iss. 2, June 2005, 217-238 ).  
34 J. Blessing - The Bulgarian Economy on Its Way to the EMU: Economic Policy Results from a Small-scale 

Dynamic Stochastic General Equilibrium Framework. BNB, DP 60, 2007. 
35 M!7'#"'"!($ – ,2$(-! (! 1!"!/$."' 1"' '81,784!($ (! -,/#'(!2'* /$;%6 /!-",'-,(,/'0$)-! ).!-
.').'-! ' %,197('.$7(! '(A,"/!2'*, 1"'/$"(, ,. /'-",'-,(,/'0$)-' (!#7<%$('* ' ,2$(-' '7' 

"!87'0(' 4'%,4$ /$;%6(!",%(' )"!4($('*. 
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+"$1,"90'.$7('*. 1,%>,% 1"' A,"/'"!($., (! -,/17$-)('* /$.,%'0$)-' '().-
"6/$(.!"'6/ $ '81,784!($., (! ,.(,)'.$7(, -,/1!-.(' 1,4$%$()-' A6(-2'', 1"' 

,.-!8 ,. 1"$.$(2'' 8! /!-)'/!7(! ,#>4!.(,). 494 4'% (! A,"/!7(, '8"!8$(' A6(--

2',(!7(' 8!4')'/,).'. +"' 4)'0-' )760!' '8197($('$., (! '%$(.'A'-!2',(('.$ ' 

%$A'('2',((' '-,(,/'0$)-' "!4$().4! $ 8!%97;'.$7(,, %,-!., 1,4$%$()-'.$ 1!-
"!/$."' ' 6"!4($('* .9"1*. 1,-)4,#,%(! ' $-)1$".(! 1"$2$(-!. C$>('0$)-,., '8-
"!#,.4!($ (! ,.%$7('.$ 4!"'!(.' )7$%4! %! ($ $ 4"$/$$/-,, -!., )$ 1"$%,).!4' 

498/,;(,). (! '8)7$%,4!.$7* %! -,(2$(."'"! 4('/!('$., )' '8-7<0'.$7(, 49">6 

!%$-4!.(,)..!, %,16).'/,)..! ' 1"'$/7'4,)..! (! "$867.!.!, ..$. 49">6 )9:(,).-
('.$ >!"!-.$"').'-' (! 1",$-2''.$. &$.,%'0$)-'*. !1!"!. ."*#4! %! #9%$ 4 )9).,-

*('$ %! '8"!#,.4! ('/'.'"!) "!87'0(' 498/,;(' ' 4$",*.(' -,/#'(!2'' (! /!-",-

'-,(,/'0$)-' 1!"!/$."', ! -"!@(!.! ,2$(-! (! 1"'$/7'4,)..! (! ,.%$7('.$ 4!"'-

!(.', -!-., ' (! 498('-4!($., (! 1,.$(2'!7(, ),2'!7(,-'-,(,/'0$)-, (!1"$;$-
('$, $ 4 -,/1$.$(2''.$ (! '-,(,/').!-'8)7$%,4!.$7. 

598/,;(,)..! (! '8)7$%,4!.$7* *$ -" ! "8)$& ) -,(-"$.$( A,"/!7$( /!.$/!.'-

0$)-' '()."6/$(.!"'6/ 4 "$!7(, 4"$/$, -!-., ' %,"' %! '849"B4! )!/,).,*.$7(, 

/(,3,0')7$(' ."'4'!7(' 1"$)/*.!('*, /6 1,84,7*4! %! -67.'4'"! 4 )$#$ )' .,4! 
.,7-,4! ($,#>,%'/,., 064).4, 8! >!"!-.$"! (! 48!'/,%$@).4'*.! ' )'7!.! (! 48!'-

/,8!4')'/,).'.$. &. 5$#$" A,"/67'"! 1,).'3(!.,., -!., )4,$,#"!8(, =)95#$%&, 

-,$., 1, ('-!-94 (!0'( “... %& 5 6& *$ 4.*& "/().8%$(  -.- -"+$”36. C, '8')-4! 
/(,3, 61,"'.! "!#,.!, %!7$0 ($ 4'(!3' )$ 1,760!4!, (, ).,' 4 ,)(,4!.! (! '8"!#,.-
4!($., (! ),#).4$(! (!60(! 1,8'2'* 

+;=7C 58;=7@=;7; 5C=;ND;, 6M>; C7 >;<-D;?>@76 T3>=J@@ >; 4CM6A@8;>67C 

@ 58C6=7@8;>67C 6 CH8;NCD;76A>;7;, 7.6. DGN4C?>CK77; N; 8;NH@8;>6 @ CK4@K-
AL>6 >; @=C>C4@O6K=@76 DN;@4CM6<K7D@L D 58CJ6K >; KDC6CH8;N>; @I8; K 4C-

M6A; (@>K78346>7;). ,8C@I8;D;>67C >; 8;NA@O>@ D;8@;>7@ >; @=C>C4@O6K=C 

8;ND@7@6 D 86;A>C D8646 (4>CIC C7 =C@7C 4CI;7 M; CK7;>;7 =;7C 6=NC7@O>@ @ 

>6D68CL7>@) 586MCK7;DL >65CD7C8@4;7; K76>MCD; DGN4C?>CK7 N; 58CKA6MLD;>6 
>; 4>CICCH8;N@67C C7 =C4H@>;J@@ >; 5CA@7@=@ @ 76S>@76 6T6=7@ @ 5;8;A6A>C 

K 7CD; – N; 4;768@;A@N;J@L >; 76C867@O>@ 5CK7;>CD=@37
. 

 

 

 

                                                      
36 *. (6H68 – ?!6-!.! -!., ..., 2'.. )90., 112 ). 
37

 +,167*"('*. 4 )"$%'.$, )49"8!(' ) /,%$7'"!($., ' 1",$-.'"!($., (! '-,(,/'0$)-!.! %'(!/'-! ' 

)."6-.6"', !/$"'-!()-' 60$( M7. G7/,( 1"'8(!4!, 0$ “... ! 0(" #-"01 , 1 &(  /%$5 /$ ( #$ 1$1 "1 -

% 5"1$($ )$4 (", -.5 %$90"+ 0)&/ "8)$ - 5 *&+"... C$, $/ 5"-+,, 0& %$2-* 4)",( %$0"% /$ ! #"3$#$-

%& %$ )$#%";&(  %$ )$/4")$%& %$  4;&-(# (  /$ ( #$ 1$1 "1 % 5"1$($ )$4 (", & "8)$($ - 5 *&+". 

J$0&-(# (  %$ !)"+$8$%$($ "1 % 5"0&-1$ ! +"("1$ /$#"-"  ( -(&!&%($ %$ ( #$ )$/4")$%& ” 

(Almon C. – The Craft of Economic Modeling. Part I. 5th edition, vi ).). +"$8 80-.$ 3,%'(' (! RR4. 4 D(-

).'.6.! 8! 1"'7,;(' )').$/(' !(!7'8' 494 5'$(!, M7. G7/,( "!8"!#,.' ' 1"'7,;' (! 1"!-.'-! /,-

%$7! INFORUM. 
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4. "'"V!&"' $ &) *)+#"$+"&"*$%!'+" " ,#"!+ $#)&! 

&!-",'-,(,/'0$)-,., /,%$7'"!($ ' )."$/$;9. 8! 1",$-.'"!($ (! /!--

",'-,(,/'0$)-!.! %'(!/'-! ' /!-",'-,(,/'0$)-'.$ )."6-.6"' '/!. %973! ' %,-

).!.90(, #,3!.! ').,"'*. D-,(,/'-!.! '8,#'7).4! ,. -,7'0$).4$(' 1,-!8!.$7', -,-

'., )! %,#"! 1"$%1,).!4-! 8! .9")$($ (! ).!.').'0$)-' ' '-,(,/$."'0(' 8!4')'-

/,).'. ?$:, 1,4$0$, .$ '8-6B!4!. '8)7$%,4!.$7* %! 4981"'$/! '-,(,/'0$)-,., 

"!84'.'$ 1"$%'/(, -!., '8/$($('$ (! ,#$/' ' )."6-.6"' ' %! )$ 1"'1798($ 1, 0')-
., .$>(,-"!.)-!.! 17,)-,). (! /$>!('0(,., ,#*)($('$ ' $-)."!1,7'"!($ (! '-,(,-

/'0$)-!.! %'(!/'-!. 
?$,#>,%'/,)..! ,. /,%$7'"!($., (! '-,(,/'0$)-'.$ 1",2$)' $ )49"8!(! ) ,)-

(,4(' A6(-2'' (! '-,(,/'0$)-!.! .$,"'*: 

(1) L! ,#*)(*4! ' ,)/')7* (!#7<%!4!('.$ '-,(,/'0$)-' 1",2$)', ..$. -!-4, ' 8!:, 

)$ $ )760'7,, -!-4' )! /,.'4'.$ ' %4'3!.$7'.$ (! A'-)'"!('.$ 1",/$(' 4 '-,-

(,/'0$)-'.$ 1!"!/$."' ' )9,.(,B$('*; 

(2) L! '8"!#,.4! -,(-"$.(' 1"$1,"9-' 8! A,"/'"!($ (! /!-",'-,(,/'0$)-' 61"!4-

7$()-' 498%$@).4'* ) ,37$% (!),04!($ (! '-,(,/'-!.! -9/ 1"$%1,0'.!(! ."!$--

.,"'* '7' 19- -9/ 1,.6B!4!($ (! $4$(.6!7(' ($3!.'4(' $A$-.' ,. 1",/$(' 4 

$-8,3$((' 8! (!2',(!7(!.! '-,(,/'-! 1,-!8!.$7'. 

+",$-.'"!($., (! ),2'!7(,-'-,(,/'0$)-,., "!84'.'$ (! )."!(!.! 4 1$")1$-.'4! 
$ %$@(,). ) #,3!.' ' "!8(,,#"!8(' 498/,;(,).', ,. $%(! )."!(!, ' 8!%!0', ,. %"63!. 
5 )1$2'!7(!.! 7'.$"!.6"! )9:$).464!. "!87'0(' )1$2'A'-!2'' (! A6(-2''.$ (! 
1",$-.'"!($., (1",3(,8'"!($.,) (! /!-",'-,(,/'0$)-, "!4(':$ 1"' 1!8!"(' 6)-
7,4'*, -,'., )$ "!87'0!4!. 4 ,.%$7(' (<!()'38. ?!@-,#:, 7'2$.,, 48'/!:, "$B$-
('$ (! /!-",'-,(,/'0$)-, "!4(':$, )$ (6;%!$ ,. ."' 4'%! 1",3(,8' 8!: 
(1) V-8,3$(('.$ 1",/$(' 4 ,#-"9;!4!:!.! )"$%!; 
(2) +",/$('.$ 4 ),2'!7('.$ 1"$%1,0'.!('*; 

(3) +,)7$%).4'*.! ,. 4981"'$/!($., (! -,(-"$.(, 61"!47*4!:, 498%$@).4'$. 
7.)#",( #"* !) 8% /" )$ ,.(!)*. 1"$%' 4)'0-, %, 1",/$('.$ 4 1,-37,#!7$( 

17!(, 8!)*3!:' 1,7'.'0$)-'.$ ' '-,(,/'0$)-'.$ 48!'/,,.(,B$('* /$;%6 ,.%$7(' 

)."!(' '7' -"61(' '-,(,/'0$)-' A,"/'",4!('*. 

D-,(,/'0$)-!.! 1"!-.'-! 1,-!84! ' '-,(,/'0$)-!.! .$,"'* ,#,#:!4!, 0$ 49.-
"$B(!.! '-,(,/'0$)-! %'(!/'-! $ )49"8!(!.! 1"*-, ' -,"$7'"! ) 49(B(,., .9"-

)$($ (! /$).(! 1",%6-2'*. 5'),-'.$ .$/1,4$ (! 1"'"!). (! 1",'84,%).4,., 4 ,)-
(,4('.$ .9"3,4)-' 1!".(P,"' “"/-591#$” ' 6)-,"*4! 49."$B(,., 1",'84,%).4,. 

E#"!.(,, $4$(.6!7(!.! '-,(,/'0$)-! "$2$)'* 4 )."!('.$ ,. '-,(,/'0$)-!.! )"$%!, 
4 -,*., A6(-2',('"! /$).(!.! '-,(,/'-!, 1,.')-! /$).(,., 1",'84,%).4,. 5 6)7,-

4'*.! (! 37,#!7'8!2'* (! .9"3,4)-'.$ ' '-,(,/'0$)-'.$ 4"98-' )9:$).464! ,1"$-
%$7$(, 1"$7'4!($ (! $A$-.', -,$., )7$%4! %! )$ ,.0$.$ 1"' 1",$-.'"!($., (! '-,-

(,/'0$)-!.! %'(!/'-!. 
G#),7<.'8'"!($., ,#!0$ ($ $ 1,%>,%*:,. ["9- !(.'1"'/$" $ "!87'0'$., 4 .$/-

                                                      
38 O. Helmer - The Utility of Long-Term Forecasting. In: “Forecasting”, TIMS Studies in the Management 

Sciences, vol. 12. NHPC, 1979, 147  .;  . !"#$%&'% – !"#$%& ..., '&(.  )".; (.  '"%)*'+ - * #(+ ..., '&(. 

 )"., ,-. 20. 
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456#(# 2+ 4$&$+ ( 2+ 789 6 25654$&#(&(#  ($+2& 6 *: 5( ;<*, 5( #02+  ($+2+, & 2+ 

*: 2+ 15-(#, 5( 0$=,+. >56&(# 12  +(#-&(2&  ($+2&-"-#2%& 2+ *: 5( 2004 ,. 2+ +? 

@+0)-/5"+6+( ()$,56 %&(#  & & &%525?&"# %& 6$)@%&  )   ($+2&(# 5( A+4+02+ *6-

$54+, %5#(5 # 4$#045 (+6%+ @+ @+ &-6+2# 2+ 6@+&?2+(+ &%525?&"# %+ @+6& &?5 ( (6 

0&2+?&"#2 %52(#% (), 25 6)4$#%& (56+  ($+2&(# 5( ;<*  )=?36+( 0+ 4500)$B+( 

@2+"&(#-25 45-6& 5%& (#?456# 2+ &%525?&"# %& 4$5 4#$&(#( 6  $+62#2&#  )   (+-

$&(#  ($+2&-"-#2%& 2+ *:. !/3 2#2&#(5 # 6 $+@,$)C+2#(5 2+  5'&+-25-&%525?&-

"# %&(# 6)@?5B25 (& & 45(#2'&+- 2+  ($+2&(# 5( ;<*, 6 5 256+(+ 2+ %5#(5  (5& 

4$#?+D6+2#(5 2+ 4$#43( (6&3(+ 4$#0 &20&6&0=+-2+(+ &%525?&"# %+  65/50+. 

8 # 45-4)-25(5 4$#4-&(+2# 2+ ()$,56 %&(# & &%525?&"# %&(# 6@+&?50#E (6&3 

4$+6& 5(0#-2&(#  ($+2& @+6& &?& 5(  6#(562+(+ F&2+2 565-&%525?&"# %+ %52G2%-

(=$+. A+6& &?5 ((+ # 45 -&2&3 2+ 4$5?#2& 2+E-6#"# 6 -&D6#2&(# $+62&C+ %+(5 

 -#0 (6&# 5( 4$56#B0+2+ 5(  6#(562& '#2($+-2& /+2%& ?52#(+$2+ 45-&(&%+,  6)$-

@+2+   $#,=-&$+2#(5 2+ F&2+2 565-&%525?&"# %&(# 4$5'# & 6 -5%+-#2 & ,-5/+-#2 

%52(#% (. H+(5  65#5/$+@25 ?+-%5 @)/25 %5-#-5 ?+-%&(# & 4#$&F#$2&  ($+2& &2%+-

 &$+( ,-5/+-2&(# =4$+6-#2 %& 6)@0#E (6&3, %+(5 ,& + &?&-&$+( & $#+,&$+( 2#$30%5 

@2+"&(#-25 45-"=6 (6&(#-25. 9505/#2 (&4 6)@0#E (6&3 C#  # @+ &-6+( 4+$+-#-25   

4$5'# + 2+ $+@6&(&# 2+ 6)($#I2&(# F&2+2 56& & %+4&(+-56& 4+@+$& & 64& 6+2#(5 

&? 6 ,-5/+-&@&$+C&3  #  63(. 

95"(& 4#$?+2#2(#2 +%(=+-#2 4$5/-#? @+  ($+2+(+ # #2#$,&E2+(+ E @+6& &?5 ( 5( 

6)2I2& 05 (+6"&'&. 7)-,+$&3 # /#02+ 2+ #2#$,&E2& $# =$ &  ($+2+, %5#(5 4$#045-

-+,+ =056-#(65$36+2# 2+ 6)($#I2&(# #2#$,&E2& 45($#/25 (& 5( 625 2& 4)$6&"2& 

#2#$,525 &(#-&. 9$5/-#?)(  # @+0)-/5"+6+ 4$& 5( ) (6&# 2+ +-(#$2+(&62& 6+$&-

+2(& @+ 625 . J5,+6+  ($+2+(+  #  6)$@6+ #02545 5"25   %52%$#(#2 625 &(#-, %5#(5 # 

$#+-2+ 4$#045 (+6%+ @+ 4#$&50&"25 6)@2&%6+2# 2+ 2+4$#B#2&#, &@$+@36+25 6)6 6&0 

2+ %52%$#(2& ?#B0=0)$B+62& 62=I#2&3 &-& 05$& & 2+ 45-+%(&62& F5$?& 2+ 2+-

(& %. 9$5#%'&&(# 6 (+@& 5/-+ ( ?5,+( 0+ 5"#$(+3( 6)@?5B2&(# 6+$&+2(& 2+ ?#B0=-

0)$B+625 %554#$&$+2#, %+%(5 & 2+ 4$5?#2& 6)6 6)2I2545-&(&"# %&(# +%'#2(&   

4$3%5 6)@0#E (6&# 6)$D= F5$?&$+2#(5 2+ ?+%$5&%525?&"# %+(+ 45-&(&%+. 

 !"#$%! &$' (#")*"+$ @+ 3,+( 6)@?5B2&(# 4$5?#2& 6  5'&+-2+(+  F#$+. < (5-

$&3(+ 2+ 5/C# (6#25(5 $+@6&(&# #  6)$@+25  )   & (#?+(&"25 & 45 -#056+(#-25 &@-
?#2#2&# 2+ 5/C# (6#2&(# 4$#045"&(+2&3. K3@%5(5 &2(#2@&F&'&$+2# 2+ %52(+%(&(# 

?#B0= $+@-&"2&  5'&+-2& ,$=4& & (#$&(5$&+-25 5/5 5/#2& 5/C# (6+ 054$&2+ 3 @+ 

(3 25 4$#4-&(+2# &  &-2+ 6@+&?5@+6& &?5 ( 2+ 4$#045"&(+2&3, ?+2(+-&(#(, 2+"&2 

2+ B&65(. 9500)$B+2#(5 2+ (&4&"25 2+'&52+-2& ?50#-& 2+ 45($#/-#2&#  # @+($=0-

236+, &@& %6+2&3(+  # 456&I+6+(, @+0565-36+2#(5 2+ &2(#$# &(# &@5 (+6+. :($=46+-

2#(5 2+ %5?4+%(2& ?+ & 2+ #-#2&# 6 ,5-#?&(# ,$+056# 45 (+63 4$5/-#?& @+ ($+2 -

45$(+, 5/ -=B6+2#(5, =056-#(65$36+2#(5 2+ %=-(=$2&, F&@&5-5,&"2& &  45$(2& 

45($#/25 (&. L#-+2&3(+ 2+ 5(0#-2&3 &20&6&0, %5&(5 6 %$+E2+  ?#(%+  + #-#?#2( 2+ 

5/C# (6#2&(# 4$#045"&(+2&3, ()$43( &@?#2#2&3, %5&(5 4)%  + 6 (3 2+ 6$)@%+   2#-

45 $#0 (6#25(5 &%525?&"# %5 $+@6&(&#. 

H)? (5@& 6&0 4$5,25@&  # 5(2+ 3( & 4$#06&B0+2&3(+ @+ “!,#($-".!!/” 2+ 5/-

C# (65(5 %)? @+?)$ 36+2# 2+ 5%5-2+(+  $#0+, &@/5$ ?#B0= &%525?&"# %5 /-+,545-

-="&# & 4$#045"&(+2 (&4 5/C# (6#2 B&65( & (.2. 8 #02+ &-& 0$=,+  (#4#2 0& %=(&-
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$+2&(# 5 5/#25 (& 6-&33( 6)$D=  ($=%(=$+(+ 2+ 45($#/-#2&#(5, $# 4. 6)$D=  ($=%-

(=$+(+ 2+ 4$5&@650 (65(5. 

0#1!$%! &$' (#")*"+$ 4$#0 (+6-36+(  )$'#6&2+(+ 2+ %5-&"# (6#2&(# 4$#06&B-

0+2&3. 1+%$5&%525?&"# %5(5 =4$+6-#2&# 4$&(#B+6+ &2 ($=?#2(& @+ 6)@0#E (6&# 

6)$D= 4$5(&"+2#(5 2+ &%525?&"# %&(# 4$5'# &, %5&(5 (5 &@45-@6+  )5/$+@25  & -

(#?+(+ 5( 5/C# (6#2& 4$#045"&(+2&3. :-5B25 ((+ 2+ &%525?&"# %+(+  & (#?+ & 

#-#?#2(&(# 2+ 2#54$#0#-#25 ( 2+$=I+6+( 0#(#$?&2&$+25 ((+. 9$5,25@&(#  + 4$#0-

2+@2+"#2& 0+ 5"#$(+3( 6)@?5B25(5 & 6#$53(25 $+@6&(&# %+(5  -#0 (6&# 5( 6)@4$&-

#(& $#I#2&3. 

1+%$5&%525?&"# %&(# 4$5,25@& & 4$5#%'&& 2#  -#06+ 0+  # 6)@4$&#?+( %+(5 /#-

@= -562&. J# 23?+( D+$+%(#$ 2+ 5(,+(6+2# 2+ /)0#C#(5 & 6 (5@&  ?& )-  # $+@-&"+-

6+(  )C# (6#25 5( (4$&?#$25) (#D25-5,&"2&(# 4$5,25@&. J3D25(5 4$#02+@2+"#2&# # 

0+ %=-(&6&$+( 54$#0#-#2 = #( & $+@/&$+2# @+ %52%$#(25(5 4$5(&"+2# 2+ &%525?&-

"# %&(# 4$5'# &, 0+ 45045?5,2+( &@ -#056+(#-3 & =4$+6-#2#'+ '/ ("23&.!&/ &%5-

25?&%+(+. :($#?#B)( # 0+  # 5(%$53( 54$#0#-#2& !1.*$ -1.!/, 0+  # 4$#06&0& 453-

6+(+ & @+$+B0+2#(5 2+  5'&+-25-&%525?&"# %& 2+4$#B#2&3, 0+  # 450,5(63( &%525-

?&"# %&(# +,#2(& @+ 4$#04$&#?+2& 6 /)0#C# 2#5/D50&?& =4$+6-#2 %& $#I#2&3 

(4$5@$+"25 (). 

9$& 6 &"%&  -="+& ?+%$5&%525?&"# %&(# 4$5,25@& 4$#0 (+63( = -562& 4$#0-

6&B0+2&3 – 6  ?& )- 2+ 45 -#0 (6&# 5( 6)@4$&#?+2#(5 2+ #02+ &-& 0$=,+ ?+%$5-

&%525?&"# %+ 45-&(&%+, &-& 5( 54$#0#-#25 #%@5,#225 6-&32&# (2+4$&?#$ 2+ 0&2+-

?&%+ 2+ 6)2I2&(# #2#$,&E2& '#2&, 2+ 5 2562&(# 6+-=(2& %=$ 56# & 0$. 4.), (.#. (# 

&@="+6+( 4$5/-#?& 5( 6&0+ “4/4&" – /4"”. M -5625 ((+  # &@$+@36+ & 6 4$5?32+(+ 2+ 

?+%$5&%525?&"# %&(# 4+$+?#($& 6 ?5?#2(+, %5,+(5  # 62#0$36+ %52%$#(25 =4$+6-

-#2 %5 $#I#2&#. <%525?&%+(+ 4$5?#23 %52F&,=$+'&3(+  & & $#+%'&3(+ 2+ &%525-

?&"# %&(# +,#2(& 5F5$?3 256+ 0#E (6&(#-25 (. 95 -#025(5 6 &%525?&"# %+(+ (#5-

$&3 # &@6# (25 %+(5 “4#$!$4/!/ */ 534/.” & 45- 4#'&+-25, "# “…$4"*"-$21.4"!" 

("&1'1*$1 61 .1 (#"-1*$ & "!)"&"# */ (#"-%*/!/ & $4"*"-$21.4/!/ ("7$!$4/”39. 

9505/#2 6&0 4$5?32+ 4$#045-+,+ & &@& %6+ 4$5?32+ & 6 ?#(505-5,&3(+ 2+ ?+%$5&-

%525?&"# %5(5 4$5#%(&$+2# 6  )@6="&#   4+$+05% + 2+ &%525?&"# %5(5 ?& -#2#. 

M -5625 ((+ 2+ 4$5,25@&(# & 4$5#%'&&(# 2+-+,+ 4#$&50&"2+(+ &? +%(=+-&@+'&3. 

:)   /)06+2#(5 2+ 4$5,25@&$+2&(#  )/&(&3  # 4$5?#23 5/%$)B+6+C+(+  $#0+, &%5-

25?&%+(+ 454+0+ 4$& 45-$+@-&"2& = -56&3, %5&(5 6#"# 4$#045-+,+( 4$#5,-#B0+2# 

2+ 4)$652+"+-2&(# D&45(#@&. “8-361*$%” 6 4$5,25@&(# 2+ ()46+( & 45$+0& 2#05/-

$# & 2#4)-25 5("#(#2& = -56&3, 2#4$#06&0#2&  )/&(&3, %+%(5 & 45$+0& 2# )6)$-

I#2 (65(5 2+ &@45-@6+2&3 ?#(50&"# %& &2 ($=?#2(+$&=?. >#=056-#(65$&(#-25(5 

%+"# (65 2+  (+(& (&%+(+  )C5  )0#E (6+ @+ 2#(5"25 4$5#%(&$+2# 2+ 45 -#0 (6&3(+. 

9505/#2 6&0 4$5,25@& 6  )6$#?#22&3  63(  # &@6)$I6+( 4#$&50&"25 ((6)$0# 

"# (5 06+ 4)(& 6 ,50&2+(+) 5( 6 &"%& ?#B0=2+$502& F&2+2 56& 5$,+2&@+'&&, %+%(5 

& 5( 45"(& 6 &"%& 4$+6&(#- (6+. N5$?&$+2#(5 2+ /G0B#(2&(# 4$545$'&& 2+ 2+'&5-

2+-25 $+62&C# @+0)-B&(#-25  #  )4$565B0+   54&( @+ 45-5(0+-#"#2 45,-#0 6  $#0-

25 $5"2+ 4#$ 4#%(&6+. 9$5,25@&(#  # 5(%-5236+( 5( $#+-2+(+ 0#E (6&(#-25 ( & 2#-

                                                      
39 ;&(&$+  # 45: S. Pressman – Fifty Major Economists. Routledge, 1999, 195  . 
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4$#%) 2+(5  # %5$&,&$+( 8)4$#%& (56+ 5/+"# &2(#$# )( %)? (3D 2#  4+0+, (#  + ()$-

 #2& & 5"+%6+2& 5(  4#'&+-& (&(#. 

95  653 D+$+%(#$ &%525?&"# %&(# 4$5#%'&& 5(,56+$3( 2+ 6)4$5 + 45 %+%)6 2+-

"&2 ?5B# 0+  # 5"+%6+ 0+  # $+@6&6+( 4$5'# &(#, %+%6&  ($=%(=$& C#  # F5$?&$+( 

4$& = -56&#, "# #%@5,#22&(# 4+$+?#($&  # 4$5?#23( 45 54$#0#-#2 2+"&2, 5( #02+ 

 ($+2+, & %+% & 05%5-%5 ?+%$5&%525?&"# %5(5 =4$+6-#2&# C#  # 4$&0)$B+ %)? 54-

$#0#-#2+  ($+(#,&3, 5( 0$=,+. J# 5"#$(+6+( 6)@2&%6+C& & $+@6&6+C&  # $+@-&"2& 45 

D+$+%(#$ 2+4$#B#2&3 6 &%525?&%+(+, %5&(5 /&  -#06+-5 0+  # 5("&(+( %+(5 5 5/#-

25 (& 2+ %52%$#(2&3 (&4 $+@6&(&#. A+0+"+ 2+ ?+%$5&%525?&"# %5(5 =4$+6-#2&# # 

0+ 5'#2& (#@& 45 -#0 (6&3 & 4$& 2#4$&#?-&6& 5"+%6+2&3 0+ 4$5?#2& 4+$+?#($&(# 

2+ =4$+6-#2&#. : 4$5?32+(+ 2+ 4+$+?#($&(# 4)$652+"+-25  ) (+6#2+(+ 4$5,25@+ 

4$# (+6+ 0+ /)0# +0#%6+(2+. J3 #  6)$I&-+  653(+ @+0+"+ & =?&$+. 

<%525?&"# %&(# 4$5,25@& 05 (&,+( 05 +0$# +(+  &, +%5 ?+%$5&%525?&"# %5(5 

=4$+6-#2&#  #  )5/$+@&   (3D. 9+$+05% +-25 #, 25  /)06+2#(5 2+ %52%$#(2+ &%525-

?&"# %+ 4$5,25@+ 6 # 5C# 2# # +(# (+( @+ 6& 5%5(5 ?= %+"# (65. J5 45%+@6+, "# ?+%-

$5&%525?&"# %5(5 =4$+6-#2&# 2#  # #  )5/$+@&-5   2#,5, &-& 2# # @+45@2+(5   2#,5, 

&-& 6 2+E-05/$&3  -="+E – "# (56+ # & %+-5 0+ 45 (&,2#. 95 -#02&3(  -="+E  )5(-

6#( (6+ 2+ 5F&'&+-2&(# 4$+6&(#- (6#2& 4$5,25@&. 8 4)$6&(# 06+  -="+3 &%525?&-

"# %&(# 4$5,25@&  + 5 (+2+-& &@6)2 45-#@$#2&#(5 2+ ?+%$5&%525?&"# %5(5 =4$+6-

-#2&#. 

:4#'&F&%+(+ 2+ ?+%$5&%525?&"# %5(5 4$5,25@&$+2# # 5 )@2+(+ 6  4#'&+-&@&-

$+2+(+ -&(#$+(=$+ 5C# 4$#@ 80-(# ,50&2& 2+ OO 6., ?+%+$ "# 2#$30%5  # 2+/-G0+6+( 

5"+%6+2&3 & 05$& &@& %6+2&3 @+ F5$?&$+2#(5 2+ /#@= -562& ?+%$5&%525?&"# %& 

4$5,25@& (?25,5 456#"# %+(5 &2#$'&3 5( I&$5%5 $+@4$5 ($+2#2&3  ?& )- 2+ 0=-

?+(+ (#")*"+/). .565$#E%& @+ 54&(+ 2+ >5$6#,&3 4$#@ 6(5$+(+ 45-56&2+ 2+ OO 6. 6 

5/-+ ((+ 2+ ?+%$5&%525?&"# %5(5 4$5,25@&$+2# & 4$5,$+?&$+2#, P. Q5D+2 #2 &@-
$&"25 45 5"6+, "# “…917!/ */ !/4$&/ (#"149$$ (?+%$5&%525?&"# %& – /. +.) 1 $+3-

2/&/*1 */ (".71'.!&$%!/ "! 1'*$ $7$ '#3)$ :$("!1+$, / *1 "($.&/*1 */ */;-&1#"-

%!*$!1 !1*'1*9$$ */ #/+&$!$1!"”. R6(5$)( 5/$)C+ 62&?+2&# 2+ 5 5/#25 (&(# 2+ 

 5'&+-2&(#  & (#?&, 4$& %5&(5 4$5,25@&(# ?5,+( 0+ 5%+B+( 6-&32&# 6)$D= 5"+%6+-

2&3(+ 2+ 2+ #-#2&#(5 & &%525?&"# %&(# +,#2(& & 0+ 4$5?#23( F=2%'&52&$+2#(5 2+ 

%52%$#(2&(# 4$5'# &. :-#056+(#-25, “…(#")*"+/!/ -"<1 '/ .,'1;.!&/ +/ $+-1*1-

*$1 */ '$*/-$4/!/ */ ./-$!1 (#")*"+$#31-$ &17$2$*$” 40. 

:D50&?5 ((+ 2+ 4$5,25@&, 5( #02+  ($+2+, & 2+ $#+-25 (, 5( 0$=,+, # &20&%+(5$ 

@+  (#4#2(+ 2+ 2+I#(5 @2+2&# @+ D+$+%(#$+ &  )C25 ((+ 2+ &%525?&"# %&(# 6@+&?5-

0#E (6&3, %+%(5 & @+  &-+(+ 2+ #6#2(=+-2&(# 6)($#I2& &-& 6)2I2& I5%56& 6)@-
0#E (6&3. <%525?&"# %+(+ (#5$&3 # 4$&@6+2+ 0+ 5/3 236+ &%525?&"# %&(# $#+-25 -

(& & (45 0=?&(# 2+ R. 1+$I+-) 0+ /)0# &2 ($=?#2( @+ 5(%$&6+2# 2+ 256& & (&2&41. 

S625(5 & 2#3625 62#0$36+2# 2+ 54$#0#-#2& 4$&2'&42& (#5$#(&"2& %52'#4'&& @+ 

6$)@%&(# & @+6& &?5 (&(# 6 &%525?&%+(+  (5& 6 5 256+(+ 2+ %5-&"# (6#2&(# 4$5#%-

'&&. 1. N$&0?+2 5(&6+ 5C# 45-0+-#", %+(5 (6)$0&, "# “…*%-/ *$4/4&" +*/21*$1, 

                                                      
40  . !"#$%&'% – !"#$%& ..., '&(.  )"., 153-154  . 
41 ;&(&$+  # 45: ,. -./01$% – A+6$)C+2#(5 2+ &%525?&%+(+ 2+ 0#4$# &3(+ & %$&@+(+ 5( 2008 ,..  
<@0. “=+!"4->/(/'”, :5F&3, 2009, 76  . 
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'/7$ (#1'("7"<1*$%!/ & ".*"&/!/ */ $4"*"-$4/!/ ./ #1/7$.!$2*$ $7$ *1”. 8+B-

25(5 # “… '/7$ !1+$ (#1'("7"<1*$% &"'%! '" ("7+"!&"#*$ (#1'7"<1*$%, 4"$!" 

-")/! '/ ?,'/! (#"&1#1*$ 1-($#$2*", $ (" !"+$ */2$* '/ .1 '1-"*.!#$#/ '/7$ !1 
./ &/7$'*$ $7$ *1”. < (&2 %+(+ 4$56#$%+ @+ 6#$25 ((+ & +0#%6+(25 ((+ 2+ #02+ (#5-

$&3 #  (#4#2(+, 6 %53(5 (3 #  45 5/2+ 0+ 4$#0 %+@6+ /)0#C#(5, + 6 054)-2#2&# #02+ 

 &-2+ (?5C2+) (#5$&3 ($3/6+ 0+ 4$#0-+,+ 05 (+()"25 4$5 (& & 4$&#?-&6& 5/3 2#-

2&342. 

9$5,25@2&(# $+@"#(& & (3D2+(+  )45 (+6%+   $#+-25 ((+  # 4$#6$)C+( 6 &2 ($=-

?#2( @+ 5'#2%+ 2+ 4$+6&-25 ((+ 2+ &@D502&(# (#5$#(&"2& %52'#4'&&. J5-%56+ 45-

6#"#, "# 6,$+0#2&(# &@D502& 4$#045 (+6%& (6)$0# "# (5  # 4$#45%$&6+(   45 -#0 (-

6&3(+ 5( (3D25(5 4$&#?+2#. 9. :+?G#- )2 45%+@6+, "# “…#/+7$4/!/ -1<'3 (#1'("-

7"<1*$% $ (#1'&$<'/*$% *$4")/ *1 1 "."?1*" %.*/; !"&/, 4"1!" .1 +/7/)/ 4/!" 

(#1'("7"<1*$1, $ !"&/, 4"1!" .1 "91*%&/ 4/!" (".71'.!&$1 "! &,+(#$1-/*1!" */ 

'/'1*" (#1'("7"<1*$1, 1 !&,#'1 (#"$+&"7*"”. R2+-&@&$+E%& D&45(#@&(#, @+-#,2+-& 

6 5 256+(+ 2+ 4$5&@650 (6#2&(# F=2%'&&, K.T5$F?+2, 9.:+?G#- )2 & K.:5-5= 

450"#$(+6+(, "# “…-"<1 ?$ $4"*"-$.!$!1 *%-/@1 '/ &,+(#$1-/! */&$4/ '/ (#/-

&%! !1+$ (#1'("7"<1*$% !"74"&/ .&"?"'*", /4" .$ '/&/:/ .-1!4/ 4/4&" $ 4"74" 

-*")" !1 (#1'("7/)/!”43. 

8 (5@&  -="+E, %+%(5 & 4$& ?25,5 0$=,& 6 &%525?&"# %&(# (+ & 4$&  (+(& (&-

"# %&(#) &@ -#06+2&3, 2#,+(&62&(# (6)$0#2&3  +   45-,5-3?+  &-+ & ?5,+( 0+ /)0+( 

2+4$+6#2&   45-,5-3?+ =6#$#25 (, 5(%5-%5(5 45@&(&62&(#. >+ (+@& 5 5/#25 ( 5/$)-

C+ 62&?+2&# 1. N$&0?+2, %+(5 450"#$(+6+, "# F+%(&(# & 0#E (6&(#-25 ((+ 2&%5,+ 

2# ?5,+( 0+ '"4/</! (%. 1N) 0+0#2+ &%525?&"# %+ D&45(#@+ &-& (#5$&3. J# ?5,+( 

 +?5 0+ 2#  )=?#3( 0+ 3 5(D6)$-3(44. 8 (56+ 5(25I#2&#  )C# (6=6+ 4$3%+ +2+-5,&3 

 )   )C25 ((+ 2+  (+(& (&"# %&(# %$&(#$&& @+ 4$56#$%+ 2+ @+-5B#2& D&45(#@& – 

                                                      
42 ;&(&$+  # 45: 2. 3*45*% – .-5/+-2+ 45-&(&%525?&3. <@0. “A.B4"&”, :., 2003, 82-83  .; J. Rowe – A 

Legacy of Model Elegance. “Finance and Development”, June 2008, 6 c.; 6. 7/#"48 – L&6& &0#& …, 

'&(.  )"., 272  . 

     1+-%5 4$# &-#25 94. 7$4$:$%"+ (.-5/+-2&(# 4$5/-#?& 2+  )6$#?#225 ((+ & ?#(505-5,&3(+ 2+ H. 

1+$% . “=4"*"-$21.4/ -$.,7”, U 5, 2008, 18  .) "$#@ 5 ($5=?25 4$&6#0#2& -5,&"# %& =?5@+%-G"#-

2&3  #  ($#?& 0+ 45%+B#, "# 6 ?& -562&(# %52 ($=%'&& 2+ H. 1+$%   # 4$#045 (+63, "# %$&(#$&3( @+ 

+0#%6+(25 ( 2+ 0+0#2+ (#5$#(&"2+  & (#?+ # “... '".!"&1#*" (#1'&$<'/*1 */ ("-*/!/!,@*$!1 $+-

-1*1*$% $ & .,6*".!!/, $ & 4"*4#1!*$!1 ; C"#-$ */ (#"%&71*$1”. 8 0#E (6&(#-25 ( 5/+"# @+0+"+(+ 

2+ H. 1+$%  # /&-+ 0+ +$,=?#2(&$+ “*1$+?1<*$%” ( 45$#0 H1) 4$#D50 5( %+4&(+-& (&"# %+ %)?  5-

'&+-& (&"# %+ 5$,+2&@+'&3 2+ 5/C# (65(5, +  )6 #? 2# 5'#2%+ 2+ +0#%6+(25 ((+ 2+ 0+0#2+ (#5-

$#(&"2+ %52 ($=%'&3. 8 4$5(&6#2  -="+E (5E /&  -#06+-5 0+ 5/36& &%525?&"# %+(+ (#5$&3 2+ R. 

:?&( @+ (5(+-25 45,$#I2+, 25 (5E 2# ,5 4$+6&. 

     !$(505% +-2&(# ?+$% & (& "#(+( ($=056#(# 2+ H. 1+$%  (+%+, %+%(5 F+2+(&@&$+2&(# D$& (&32& 

"#(+( /&/-&3(+ – (+? ($3/6+ 0+ /)0# %+@+25 6 &"%5 & 2&C5, %5#(5 # %+@+25 (+?, 2# ?5B# 0+ /)0# 45,-
$#I25. 7&/-&3(+ 2# 45@2+6+  653 +6(5$, 25 H.1+$%  # "56#% & 2&C5 "56#I%5 2# ?= # "=B05. 1&(5-5-

,&@&$+2#(5 2+ H. 1+$%  & %=-()( %)? 2#,56+(+ -&"25 ( 054$&2+ 3( 456#"# 6$#0+ 2+ ?+$% & (%&(# 

&0#&, 5(%5-%5(5 45-@+. H+%(5 & 4$& )C+(+ 2+ %$+E2&(# ?+$% & (& 65E2 (6#25 ( & +,$# &625 ( 4$& 

@+C&(+(+ & 2+-+,+2#(5 2+ ?+$% & (%&(# &0#& & 45 (+256%&. 8#$53(25 05$& /#@ 0+ ,5 5 )@2+6+(, 05,-
?+(&"2&(# ?+$% & (&  #  ($#?3(   H. 1+$%  0+  -5B+( (5"%+ 2+ $+@6&(&#(5 2+ &%525?&"# %+(+ (#5-

$&3, %5#(5 # %+(#,5$&"25 2#4$&#?-&65 5( 6 3%+%6+ ,-#02+ (5"%+ &@5/C5.  
43 S. Pressman – Fifty …, '&(.  )"., 163  .; R.Dorfman, P.Samuelson, R.Solow – Linear Programming and 

Economic Analysis. Dover Publications Inc., 1958, 203  . 
44 M. Friedman – Essays …, '&(.  )"., 9  . 
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(3D2+(+  &-+ # 6 &@$+/5(6+2#(5 2+ 5 256+2&3 @+ 5(D6)$-32# 2+ 0+0#2+ D&45(#@+, %+-

(5 D&45(#@+(+  # 4$&#?+ (5,+6+, %5,+(5 (3 2# ?5B# 0+  # 5(D6)$-&. 

!( 4505/25 45 D+$+%(#$ 5 ?& -32#  # 2=B0+3( & &%525?&"# %&(# @+%525-

?#$25 (& & @+%52&, 2+ %5&(5 2# $30%5  # 4$&4& 6+ +/ 5-G(2+ 45 @2+"&?5 (  &-+. 

9$&2'&4&(# @+ #F#%(&625  (54+2& 6+2# & =4$+6-#2&# 2+ &%525?&%+(+  + 05%+@+-& 

 653(+ 2#4$#D5025 (, 25 %52%$#(2&(# &? 4$536-#2&3  + 05 (+()"25 ?25,55/$+@2&. 

95  653(+  )C25 ( $+@-&"2& (&456# = (+256#2& %+%(5 %5-&"# (6#2&, (+%+ 05$& & 

%+"# (6#2& 6$)@%& & 6@+&?50#E (6&3 6 &%525?&%+(+ 2# /&D+ ?5,-& 0+ /)0+( F5$?=-

-&$+2& %+(5  (+(&"2& @+%525?#$25 (&, 05%5-%5(5 "56#I%&3(  63(, 6%-G"&(#-25 & 

2+E-6#"# 2+="25-(#D2&"# %+(+ & (#D25-5,&"2+(+  $#0+, 4$&(#B+6+( 45 (5322+ & 05-

$& = %5$36+C+  # 0&2+?&"25 (. *02+ 5( 2#($&6&+-2&(# 5 5/#25 (& 2+ &%525?&"# -

%5(5 4$5#%(&$+2# # 5'#2%+(+ 2+ $+@-&"2&(# 45 D+$+%(#$ ?50&F&%+'&& 2+ "56#I%&-

(# 6@+&?55(25I#2&3 6 %52(#% (+ 2+  5'&+-25-&%525?&"# %5(5 $+@6&(&#. 

5. ;<-2=9-=>=;9?@A-9 =,69;B; 

>3%+% # (# (6#25 4$50)-B#2&#(5 2+ 4$5'# + 2+ ?+%$5&%525?&"# %5 4$5#%(&$+2# 

(4-+2&$+2#?!)  #  6)$@6+   ()$ #2#(5 2+ 2+E-05/$+(+ =4$+6-#2 %+ %5?/&2+'&3, 2+ 

54(&?=?+ 6 &%525?&"# %5(5 $+@6&(&#. J5-%56+ 456#"#, "# 6 # 5C# 4$50)-B+6+?# 0+ 

25 &? &2#$'&3(+ 5( 2#0+625(5 2& ?&2+-5, 5( = &-&3(+ @+ ?+(#$&+-&@&$+2# 2+ (. 

2+$. 01"#$% +/ "(!$-/7*" (7/*$#/*1 $ 3(#/&71*$1 */ */#"'*"!" .!"(/*.!&". H+%-

(5 =0+"25  # &@$+@36+ TB. 1. H#E2  4$#0& 456#"# 5( 70 ,50&2&, “!#3'*".!!/ .1 

4#$1 *1 & *"&$!1 $'1$, / & ".&"?"<'/&/*1!" "! .!/#$!1, 4"$!" ... ./ (#"*$4*/7$ 

&,& &.%4" 4,!21 */ */@$% -"+,4”. 8 45-2565 6$#?# <. P+%+(5  450"#$(+6+, "# ="#-

2&(#  + “!&,#'")7/&$” D5$+, 6  ?& )- "# 2#  # 5(%+@6+( /)$@5 & -# 25 (+ 4523%5,+ 

&@5/C5 2#  # 5(%+@6+() 5( 6#02+B 4$&#(& 63$6+2&3, &0#&, %$#05, (.#. 2#  + 6  ) (53-

2&# 0+ 5 ?& -3( 256+ +$,=?#2(+'&3 6 -#0 (6&# 2+ "& (5 "56#I%& %+"# (6+. R 9. 

H$=,?+2 @+%-G"+6+, "# “... 1'$*.!&1*$!1 +*/2$-$ .!#34!3#*$ (#1)#/'$ (#1' (".-

!$)/*1!" */ "?6 (#".(1#$!1! ./ .!/#"-"'*$!1 '"4!#$*$, 4"$!" +/'#,.!&/! 

3-"&1!1 */ :"#/!/45. 

<-. 7+-+/+256, 2+4$&?#$, 4$#0-+,+ +%(&625(5 ="+ (&# 2+ 0)$B+62&(# &2 (&(=-

'&& 4$& 54$#0#-32# 2+ "(!$-/7*/!/ $4"*"-$21.4/ !#/14!"#$% (%. +.), %53(5 45-

2+(+()% ( # 4$#045-+,+!) /& ($3/6+-5 /#@+-(#$2+(&625 0+  #  -#06+46. H+(5 =/#0#2 

?+$% & ( (5E 6&0&?5 ()$ & 545$+ 6 H. 1+$%  & 3 2+?&$+ 6 '&(&$+25 (6)$0#2&#, "# 

$+62&C+(+ 2+ $+@6&(&# 2+ 4$5&@650&(#-2&(#  &-& “-")/! '/ .1 3.!/*"&%! . !"2-

*".!!/ */ (#$#"'*$!1 */34$”, %5#(5 # 4$#045 (+6%+ @+ “... C"#-/7$+$#/*1 */ 9%-

7/!/ .$.!1-/ "! $4"*"-$21.4$ $ ."9$/7*$ +/4"*$, 1'$*.!&1*" &,#:3 2$%!" ".*"&/ 

-"<1 '/ .1 "?%.*$ '".1)/@*"!" $ '/ .1 (#1'&$<'/ ("-*/!/!,@*"!" "?61.!&1*" 

                                                      
45 CD. ;. -'E%& – !/C+ (#5$&3 ..., '&(.  )"., 10  .; >"+* D5$&@52(& 6 &%525?&%+(+. 950 $#0. 2+ 

1.V#2/#$,, P.K+?$+(+2. R%+0.&@0. “D#"C. E/#$* A#$*"&”, :5F&3, 23  . ,. -./01$% – A+6$)C+2#(5 

2+ &%525?&%+(+ ..., '&(. )"., 195  . 
46 “…#/+4#$&/*1 "! .,"!&1!*$!1 ',#</&*$ $*.!$!39$$ */ "!*".$!17*" */;-'"?#/!/ .#1' ("!1*-

9$/7*$!1 /7!1#*/!$&$ */ */9$"*/7*" #/+&$!$1, !.1. */ "(!$-/7*/!/ -3 !#/14!"#$%” (94. 7$4$-

:$%"+ – <26# (&'&522&3( 6+%==? – 4$&"&2& & &@D50. <@0. “E/#$* A#$*"&”, :5F&3, 2002, 90  .). 
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#/+&$!$1”47. J+%)6 (&4 (6)$0#2&# # &-G ($+'&3 2+ #02+ 5( 5 2562&(# 45,$#I2& 

4$#'#2%& 6 '3-5 (2+(+  D#?+ 2+ H. 1+$%  – (6)$0+(+ 63$+, "#  )C# (6=6+ 5/$#"#-

25 ( 6 0&2+?&%+(+ 2+  5'&+-25-&%525?&"# %&(# 4$5'# &, %53(5 45@65-36+ (3D25(5 

/#@45,$#I25 (#D25%$+( %5 4$5#%(&$+2#, 4$5,$+?&$+2# & '#-#65 2+ 5"6+2#. 

<-. 7+-+/+256 # &@$+@&(#- 2+ 45@&'&3(+ 2+ 2#?+-)% %$), 5( &%525?& (& = 2+ , 

%5&(5  "&(+(, "# &%525?&"# %+(+ 2+=%+ # 0-)B2+ #025@2+"25 0+ 5'#236+ (0+ 5/3 -

236+)  -="6+C5(5  # 6  5'&+-25-&%525?&"# %&3 B&65( & 0+ 4$#0-+,+ #0&2 (6#2& 45 

 653(+  )C25 ( 4$#04& +2&3 @+ 4$5,$# &625(5 ?= 4#$ 4#%(&625 $+@6&(&#. J5E %52-

 (+(&$+, "# “... */#/.!&/6"!" 3.7"<*%&/*1 */ .,&#1-1**/!/ "?61.!&1*"-

$4"*"-$21.4/ '1;.!&$!17*".!” # 4$&"&2+ @+ “... #/+7$2$%!/ *1 ./-" & "(#1'171*$-

%!/, *" $ & .&,#+/*$!1 . !%: .,6*".!*$ $*!1#(#1!/9$$ */ "?14!$&*$!1 (#"-1-

*$” , %+%(5 & "#  )C&(# (#@& $+@-&"&3 05 (&,+( “... '" &+/$-"$+47F2&/6$ .1 4"*-

91(!3/7*$ !,743&/*$%”. J56+ $+@255/$+@&# 2+ 6&B0+2&3  # 5'#236+ 2#,+(&625 5( 

<-. 7+-+/+256, + 5 2562+(+ 4$&"&2+ @+ 2#,565(5  )C# (6=6+2#  # ()$ & 6)6 “...&.1 

"61 *1+/'"&"7$!17*$ "! -1!"'"7")$21.4/, !1"#1!$2*/ $ (#/4!$4"-(#$7"<*/ 

)71'*/ !"24/ #1+37!/!$ */ $+.71'&/*$%!/, */."21*$ 4,- $+%.*%&/*1 $ '".!"&1#*" 

"?%.*1*$1 */ (#"-1*$!1”48.   

125,56#%562+(+  6#(562+ 4$+%(&%+ 5/+"# # %+(#,5$&"2+ – &%525?&"# %+(+ 2+=%+ 

2&%5,+ 2# # /&-+ 6  ) (532&# 0+ 4$#0-+,+ /#@ 45$2& & #025@2+"2& ()-%=6+2&3 & 

5/3 2#2&3 2+ $#+-2&(# 4$5'# &. 8)6 6$#?#(5 & 4$5 ($+2 (65(5  + 2+00#-36+-& #02& 

&-& 0$=,& 45@&'&& & (#5$#(&"2& %52'#4'&&, %5&(5 2+  65E $#0  + /&-& @+?#232& 5( 

256& (+%&6+. <%525?&"# %+(+ 2+=%+ 2&%5,+ 23?+ 0+ /)0# 4$&$502+ 2+=%+ 6  ?& )- 

2+ (5"25 ( & /#@+-(#$2+(&625 ( 2+ 5/3 2#2&3 & ()-%=6+2&3. W56#%)( # 2#C5, %5#(5 

# %+"# (6#25 $+@-&"25 5( +(5?&(# 6 ?5-#%=-+(+, & @+%525?#$25 (&(# 6 2#,565(5 45-

6#0#2&#  +  +?5   4$#5/-+0+6+C+ (+ 2# +/ 5-G(2+!) 54$#0#-#25 (. R2+-&(&%)( 

 -#06+ 0+ 4$&#?# /#@+-(#$2+(&625 ((+ 2+  )C# (6=6+C5(5 $+@255/$+@&# & 6 $+?%&-

(# 2+ (56+ ?25,55/$+@&# 0+  #  +?554$#0#-&, + 2# 0+  # 54&(6+ 0+ “"?:&/*1 *1"?:-

&/!*"!"” (45 0=?&(# 2+ H. 9$=0%56). 

8 0#E (6&(#-25 (  (+6+ 6)4$5  @+ 0#0=%(&625(5 & &20=%(&625(5 2+"+-5 6 &%5-

25?&"# %&3 +2+-&@ & &%525?&"# %5(5 4$5#%(&$+2#. <%525?&"# %+(+ 0#0=%'&3, %5-

3(5  #  6)$@6+ 45 # (# (6#2 2+"&2   25$?+(&62&3 450D50 6 &%525?&"# %+(+ 45-&(&-

%+, &@,$+B0+ #02+ %$+ &6+, 45"(& +% &5?+(&"2+ %+$(&2+ 2+  5'&+-25-&%525?&"# %5 

/&(&#, %53(5 # /#@= -5625 45-#@2+ @+ 62&%6+2# 6  )C25 ((+ 2+ &%525?&"# %&(# 6@+-

&?50#E (6&3, 25 6 # 4+% #   5,$+2&"#2&  &-+ & 45-#@25 (. K. H5=  2+$&"+ 0#0=%(&6-

2+(+ &%525?&"# %+ (#5$&3 “$4"*"-$4. +/ 21#*/ ',.4/”49, %+(5 6&@&$+ 2#E2+(+ -5,&-

"# %+  ($5,5 ( & 45 -#056+(#-25 (, %+%(5 & %+/&2#(2+(+ E 45-#@25 (. L&65()( 5/+-

"# # 2#45%5$#2 & &20=%(&62+(+ (#5$&3, %53(5  ()46+ 2+ %52%$#(2& 2+/-G0#2&3,  # 

 ($#?& 0+ 2+?#$& 6)@?5B25 2+E-=0+"25 5/3 2#2&# 2+  -="6+C5(5  # & 2+ (+@& 5 -

256+ 0+ 4$5#%(&$+  5'&+-25-&%525?&"# %5(5 $+@6&(&# & 0+ 5(65G6+ 6 # 45-,5-#?& 

4$5 ($+2 (6+ 6 &%525?&"# %5(5 ?& -#2#. 

:)C# (6=6+2#(5 2+ #025@2+"#2 2+$5025 (54+2 %& %$&(#$&3 @+ 54(&?+-25 ( #% -

                                                      
47 94. 7$4$:$%"+ – .-5/+-2&(# ..., '&(.  )"., 23, 31  . 
48 94. 7$4$:$%"+ – .-5/+-2&(# ..., '&(.  )"., 5  . 
49 ;&(&$+  # 45: M. McCarty – The Nobel ..., '&(.  )"., 366  . 
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4-&'&(25 4$&#?+ &-& (1) 4$#(#2'&& 2+ ?+%$5&%525?&"# %5(5 =4$+6-#2&# 0+ $#I& 

6?# (5 ,$+B0+2&(# 2+  ($+2+(+ %+%65 # 05/$5 @+ (3D  +?&(#, 45$+0& %5#(5 (5 ,5 

F5$?=-&$+ (2+$5025 (54+2 %&3 %$&(#$&E @+ 54(&?+-25 () & ,5  )/-G0+6+, &-& (2) 

6)@?5B25 ( @+ #02545 5"25 &2(#,$&$+2# 2+ &20&6&0=+-2&(# %$&(#$&& @+ 54(&?+--

25 (. < 06#(# 6)@?5B25 (&  + 05%+@+25 2#$#+-& (&"2&50.  

O&45(#@+(+ @+  )C# (6=6+2#(5 2+ 2+$5025 (54+2 %& 54(&?=? 4$#045-+,+ %52 (-

$=&$+2#(5 2+ 4)(&C+ @+ 2#,565(5 54$#0#-32# & 45-2+(+()I2+(+ ?= $#+-&@+'&3. !4-

$#0#-32#(5 ?=  # 5($#B0+ 2+ ?+(#?+(&"# %5(5 4$5,$+?&$+2#, + $#+-&@+'&3(+ ?= 

54&$+ 05 2+$5025 (54+2 %5(5 4-+2&$+2#. <%525?& (&(#   “71&$” $+@/&$+2&3 2#  )-

=?36+( 0+ 5(%$&3( 4$&#?-&6+ +-(#$2+(&6+ 2+ 4505/#2 6&0 ?+%$5&%525?&"# %5 =4-

$+6-#2&#, (5-%56+ 456#"#, "# +2,+B&$+25 ((+   2#45 $#0 (6#25(5  5'&+-& (&"# %5 

?&2+-5 2#&@?#225 5 (+63 362& &-& 2#362&  -#0&. 8 ()$ #2# 2+ 450D503C (#$?&2, 

%5E(5 6 # 4+% 0+  # $+@,$+2&"+6+ 5( 2#=0+"2+(+ 0)-,5,50&I2+ 4$+%(&%+ 2+ '#2($+-

-&@&$+25(5 =4$+6-#2&#, 8.1+256 ,5 2+$&"+ “*/9$"*/7*" (7/*$#/*1”, + &@45-@6+ & 

$+@-&"2&  -56# 2& ?50&F&%+'&& %+(5 “.!#/!1)$21.4" (7/*$#/*1”, “(#"14! +/ #/+-

&$!$1”, &-& “*/9$"*/7*/ .!#/!1)$%”. T=?+(+ “.!#/!1)$%”  # 6%-G"6+ ($+E25 6 

4+$(&E2+(+ -#% &%+ & $#,=-3$25  # &@$&"+ 2+ $+@-&"2& 45 D+$+%(#$ 4+$(&E2& F5-

$=?&   $+@255/$+@2& &0#5-5,&"# %& $+@'6#(%&. 8 4$5#%(+ @+ 256+ 4$5,$+?+ 2+ 7:9 

2+4$&?#$, 4$#0 (+6#2+ 2+ 47-?&3 %52,$#  2+ 7:9 (17.11.2008 ,.)  # &@$+@36+ =/#B-

0#2&#(5, "# “...("'',#</*1!" */ $+(#1&/#&/6$ !1-("&1 */ #/.!1< $ (".!$)/*1!" 

*/ 3.4"#1* #,.! */ '":"'$!1 ./ &,+-"<*$ ./-" /4" .$7*$!1 (/+/#*$ .!$-37$ $ 

C$*/*."&/!/ .!/?$7*".! ?,'/! .,21!/*$ .  !"# $!%&'&(#  # )'*#'+,&-+)(! 

$*!, !.&*# +, $*!,*#/&*# + & & 0&(#'&" ! $%# &*# + (%=$ &6 2+ 05%=?#2(+) */ 

',#</&*" #/&*$61”51. !( (+? 2+(+()%  # 5 (+63 2+ "&(+(#-3 0+ @+4)-2&  +?5 (53-

(#-25 %=$ &6&$+2+(+ 45-&(&%+. 

>#@+6& &?5 5( 4$#%$+ 25 F5$?=-&$+2&(# 45B#-+(#-2& D+$+%(#$& (&%& 2+ “*/-

9$"*/7*"!" (7/*$#/*1” 5/+"# 6)4$5 )( @+ 2#,56+(+  )C25 ( 5 (+6+ 5(%$&(52. :-#0-

6+E%& R.:?&( ($3/6+ 0+  #  ),-+ &?, "# “... !#%?&/ &,& &.$24$ .732/$ '/ ',#<$- 

.-1!4/ +/ .,6*".!!/ */ *16/!/, ?1+ '/ "?#,6/-1 &*$-/*$1 */ '3-$!1”53. 8 3%5 

?+%$5&%525?&"# %5 =4$+6-#2&# 6)6 6 3%+ &%525?&%+ (/#@ &@%-G"#2&#) &@$+/5(6+ 

                                                      
50 T#(+E-#2 & 4$#'&@#2 +2+-&@ 2+ (#5$&&(# @+ 4=/-&"2&3 &@/5$ ?5B# 0+  # 2+?#$& 6 A. -"'+$ – <%5-

25?&%+ 2+ 45-&(&%+(+. “D3?7$2*$%! $+?"#” – &%525?&"# %+(+ (#5$&3 2+ 0#?5%$+'&3(+. <@0. “8!1-

*"”, 8+$2+, 2009. 
51 ;&(&$+  # 45  ($+2&'+(+ 2+ 7:9 6 <2(#$2#(. 
52 (. ;$%"+ – K#F5$?X 6 45 (- 5'&+-& (&"# %5? 5/C# (6#. !4X( 75-,+$&&. <@0. “G4"*"-$4/”, 15 -

%6+, 2000, (.4.3.2. 9$&6#0#2+(+ D+$+%(#$& (&%+ 2+ “*/9$"*/7*"!" (7/*$#/*1” # 4$&?#$ 2+ %$+ &6+, 

25 2&C5 2#@2+"#C+ F$+@#5-5,&3: “H/9$"*/7*"!" (7/*$#/*1 – !"&/ 1 ?1+4#/;*" "!)"&"#1* $ !1<,4 

3-.!&1* (#"91., !"&/ 1 (#1'$ &.$24" -$.71*1, &17$21.!&1* ("+*/&/!171* (#"91., */."21* 4,- /*/-

!"-$%!/ $ C$+$"7")$%!/ */ $4"*"-$21.4/!/ .$.!1-/, 4,- *1;*/!/ .!#34!3#/ $ *1;*$!1 .&";.!-

&/, (#"91. */ 7")$4/!/ $ !1*'1*9$$!1 */ #/+&$!$1!" */ !/+$ .$.!1-/, 7")$4/!/ $ !1*'1*9$$!1 */ 

#/+&$!$1 */ 2"&14/ "! ("-*$.4$!1 4,- ("-&$."4$!1 1!/<$ */ 9$&$7$+"&/*".!, 7")$4/!/ & #/+&$-

!$1!" */ !&"#21.!&"!", ("!#1?*".!$!1 $ $*!1#1.$!1 */ 2"&14/, 7")$4/!/ */ &+/$-*/!/ !#/*.-

C"#-/9$% */ $4"*"-$4/!/ & ("7$!$4/ $ ."9$"7")$% $ */ ("7$!$4/!/ $ ."9$"7")$%!/ & $4"*"-$4/-

!/, !#/*.C"#-/9$% */ 437!3#/!/ & $4"*"-$4/ $ "?#/!*"” (146  .). 
53 <. A1*) – 75,+( (65(5 2+ 2+$50&(#. <@ -#06+2# 2+ 2#,56+(+ 4$&$50+ & 4$&"&2&. D/#!$+'/!, :5-

F&3, 1983, 506  . 
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 65#  5/ (6#25 6&B0+2# @+ 4#$ 4#%(&625(5 $+@6&(&# 2+ &%525?&%+(+, %5#(5  # ?+-

(#$&+-&@&$+ 6  ($=%(=$&(# 2+ 0)$B+62&3 /G0B#(. A+%52)( @+ = ($5E (65(5 2+ 0)$-

B+62&3 /G0B#( = 2+  (6  &-+ 5( 1996 ,.) 2+4$&?#$ &@& %6+ F5$?&$+2#(5 2+ ($&,5-

0&I2+ ?+%$5&%525?&"# %+ 4$5,25@+, %53(5 45  )C# (65 #  $#025,50&I2+ 4$5#%'&3 

& 4-+2 @+ $+@6&(&#. >#,56+  )C# (6#2+ 5 5/#25 ( #, "# (5E 450-#B& 2+ #B#,502+ 

%5$#%'&3 6  )5(6#( (6&#   6&B0+2&3(+ & $+@/&$+2&3(+ 2+ =4$+6-36+C5(5 ?25-

@&2 (65 %+(5 #?+2+'&3 2+ 2+$502+(+ 65-3. 

8. 1+256 5/+"# 4-#0&$+ @+ 45-0$=, 4-+2. ;#-#45-+,+2#(5 6 2#,56+(+  D#?+, $+@-
/&$+  #,  -#06+ 0+ 4$#0I# (6+ 4-+256+(+ 4$5'#0=$+ & (5 5/D6+C+ 0)-,5 $5"#2 4#-

$&50 5( “... 15-20 )"'$*$”. 9505/#2 (&4 '#-#6+ 4-+2-4$5,$+?+ /# F5$?=-&$+2+ & 

4$&#(+ 5( VYYY %52,$#  2+ 7)-,+$ %+(+ %5?=2& (&"# %+ 4+$(&3 (1963 ,.) 6)6 6&0 2+ 

“A$#14!$&$ +/ #/+&$!$1!" */ H/#"'*/ I1(3?7$4/ J,7)/#$% +/ (1#$"'/ 1961-1980 

).”. J3 &@&,$+  653(+ &0#5-5,&"# %+ $5-3, 25 5("#()( @+ 2#E25(5 &@4)-2#2&# (2#&@-
4)-2#2&#), %+%(5 & #6#2(=+-2&(# 45=%& 5( 54&(+,  # 5%+@+D+ /#@&2(#$# 2& @+ ?+%$5-

&%525?&"# %5(5 =4$+6-#2&# 2+  ($+2+(+54. 

H5E & 5( %+%6& 45@&'&& C# 54$#0#-3 (#@& 0)-,5 $5"2& '#-& & 6 %+%6+  (#4#2 2+ 

+,$#,+'&3 – 8. 1+256 2# =(5"236+. 9$#@=?4'&3(+ 5/+"# #, "# (# C#  # 4$&#?+(   

5/C# (6#2 %52 #2 = . 8)4$#%& "# 6 (56+ 5(25I#2&# 4$+%(&%+(+ # /#@%5?4$5?& 2+ – 

5/C# (6#2 %52 #2 =  @+ &%525?&"# %5(5 $+@6&(&# 2# # 6)@?5B25  0+  # 45 (&,2#55. 

A+&,$+6+2#(5   4505/#2 (&4 2#3 2& & $+@?&(& &0#&  (5& 6 5 256+(+ 2+ F5$-

?=-&$+2#(5 (&-& 2+ B#-+2&#(5 @+ F5$?=-&$+2#) 2+ $+@-&"2& 45 D+$+%(#$ 2+-

$5025 (54+2 %&  ($+(#,&& @+ $+@6&(&# (4$#045-+,+  # 0)-,5 $5"2&). J=%  # 54&$+ 

05 5'#2%+ 2+ 6)@?5B25 (&(# & F=2%'&&(#, %5&(5  -#06+ 0+ &@4)-236+  )6$#?#22+(+ 

0)$B+6+ 6 &%525?&"# %+(+ 5/-+ (. *025 # 0+  #  )@0+6+( ($+E2& & 0)-,5 $5"25 

0#E (6+C& 4$#045 (+6%& @+ 456&I+6+2# 2+ %+"# (65(5 2+ 5/$+@56+2&#(5 &-& 2+ @0-

$+6#54+@6+2#(5,  )6 #? 45 $+@-&"25 # 0+  # ,565$& @+ 5($+ -56& 4$&5$&(#(& & @+ 

'#2($+-&@&$+25 /G0B#(25  (&?=-&$+2# 2+ %52%$#(2& 5($+ -56& 2+4$+6-#2&3. 

T)$B+6+(+  -#06+ 0+  )@0+6+ 4$+6&-+(+ 2+ &,$+(+ (&2 (&(='&&(#), + "+ (2&(# 4$#0-

4$&#?+"& C#  + (#@&, %5&(5 C# $+@$+/5(6+( 5(0#-2& 2&I& 6 &%525?&"# %+(+  ($=%-

(=$+, C# 45#?+(  )5(6#(2&(# $& %56# & C# 452# +( 45 -#0 (6&3(+ – %+%(5 45@&(&6-

2&, (+%+ & 2#,+(&62&56. 

                                                      
54 T)-,5 $5"2+(+ '#-#6+ 4-+2-4$5,$+?+ 2+ 7H9 # 4=/-&%=6+2+ 6: T&$#%(&6& 2+ ! ?&3 %52,$#  2+ 7H9 

@+ $+@6&(&#(5 2+ >K7 @+ 4#$&50+ 1961-1980 ,. 8  /.: “K.-$ 4"*)#1. */ JLD (.!1*")#/C.4$ (#"!"-

4"7)”, "+ ( YYY, :5F&3, 1963. 9$#04+@-&6+ %$&(&%+ 2+ &@4)-2#2&#(5 2+ 4$5,$+?+(+ # 2+4$+6#2+ 6 3. 

;*%$&F% – 1+%$5&%525?&"# %& & 5($+ -56& 4$545$'&& & 6@+&?50#E (6&3. T& #$(+'&3 @+ 45-="+-

6+2# 2+ 2+="2+(+  (#4#2 “A"4!"# */ $4"*"-$21.4$!1 */34$”, :5F&3, 1987, 229-230  .  
55 M4$+6-#2&#(5 “... 1 !/4/&/ '1;*".!, & #1+37!/! */ 4"%!" !#%?&/ '/ ?,'/! (#$1!$ !/4$&/ #1@1-

*$% '*1., 4"$!" ?$:/ (#$&17$ '" !/4$&/ (".71'.!&$% $ #1+37!/!$ 3!#1, . 4"$!" ?$:/ ?$7$ .,)7/.*$ 

($7$ "! 4"$!" ?$:/ ?$7$ '"&"7*$) )#/<'/*$!1 */ .!#/*/!/” ((. ;$%"+ – K#F5$?X ..., '&(.  )"., 99 

 .; 6B  )C5 298  .). 
56 >. >'%"+&G* &@$+@36+  D502+ 45@&'&3. >#,56&3( 5(,565$ 2+ 6)4$5  2+ &2(#$6G&$+C&3: “A"4")/ 

*%-/ '/ $-/-1 %.*/ $ (#$7"<1*/ & '1;.!&$1 H/9$"*/7*/ .!#/!1)$% +/ $4"*"-$21.4" #/+&$!$1?” # , 

"# 2# # “... .$)3#1* '/7$ 1 *3<*" $ ("71+*" '/ $-/ !/4/&/ 4/!1)"#$2*/ .!#/!1)$%. H$-/ -"<1 '/ 

$-/@ .!#/!1)$% +/ *16", 2$1!" ("&1'1*$1 *1 4"*!#"7$#/@?  $<'/- !/4/&/ .!#/!1)$% ("&121 

4/!" */?"# "! (#/&$7/ +/ ("&1'1*$1 – */(#$-1# '/ *1 .1 (#/&$ '1C$9$!, '/ *1 .1 !#3(/ ',7), '/ .1 

(7/6/! '/*,9$!1 $ !.*, "!4"74"!" 4/!" !"&/, 4"; .14!"# '/ .1 #/+&$&/ $ 4,'1 '/ .1 $*&1.!$#/. 
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<0#3(+ @+ ?+%$5&%525?&"# %+ 54(&?&@+'&3 05 ,5-3?+  (#4#2 # $#@=-(+( 5( ?#D+-

2&"25 4$#D6)$-32# 2+ 54(&?&@+'&522& 45 (+256%& 6 ?&%$5&%525?&%+(+ 2+ ?+%$5-

&%525?&"# %5 $+62&C#. PG/&?& 4$&?#$& 2+ 4$&6)$B#2&'&(# 2+ 2+'&52+-25(5 

'#-#45-+,+2# & 2+ “*/9$"*/7*"!" (7/*$#/*1”  + 45 (&B#2&3(+ 4$& &@$+/5(6+2#(5 

2+ +(5?2+(+ /5?/+, &-& 4$& %+'+2#(5 2+ "56#% 2+ -=2+(+. :(&?=- @+ 2+-+,+2# 2+ 

4$#0 (+6&(# @+ ?+%$5&%525?&"# %+ 54(&?&@+'&3 0+05D+ & 6)@?5B25 (&(# 2+ ?+(#-

?+(&"# %5(5 4$5,$+?&$+2#, %+%(5 & /=$25(5 $+@6&(&# 2+ #-#%($5225-

&@"& -&(#-2+(+ (#D2&%+. <26# (&'&522&(# 4$5#%(&  # 2=B0+3( @+0)-B&(#-25 5( 

4#$ 4#%(&6#2 45,-#0 &  + 5/#%( 2+ 54(&?&@+'&522& 4$5'#0=$&, 25 (+?  (+6+ 6)4$5  

@+ 5'#2%+ 2+ &26# (&'&52#2 $& % & 45#?+2# 2+ 54$#0#-#2 $& % 5(  =/#%(&62&3 F+%-

(5$   6 &"%& 4$5&@(&"+C& 5( (56+ 45@&(&62& & 2#,+(&62& #F#%(&. <@$+/5(6+2# 2+ 

0)-,5 $5"25 6&B0+2# # 2#5/D50&?5 & 4$& 4$5#%(&$+2# 2+ 4$5&@650 (6+   ?25,5,5-

0&I25 0#E (6&#, %+(5 2+4$&?#$ #2#$,&E2& 4$#04$&3(&3 (+(5?2& #-#%($5'#2($+-&), 

"&&(5  $5% 2+ 0#E (6&# # 30-50 ,50&2&. 9$& (#@&  -="+& 4$#04$&#?"&65 ((+ 2+  =-

/#%(&62&3 F+%(5$ # 06&B#C&3( ?5(&6 & 6 3%+%)6 $& %  # 45#?+ 5( 4$#04$&#?+"+. 

T5%+(5 5/+"# 2+ ?&%$5&%525?&"# %5 $+62&C# 456#0#2 %&(# ?50#-&  #  6)$@6+(   

5(25 &(#-25 3 25 &@$+@#2& & 4$&#?-&6& 45 (=-+(& %+(5 ?5(&6+'&3 @+ 4$&-+,+2&3 

6&0 0#E25 (, (5 F=2%'&&(# & '#-&(# 2+ 0)$B+625(5 =4$+6-#2&# 5 (+6+( 2#05 (+-

()"25 3 25 & 2##025@2+"25 0#F&2&$+2&. J5-%56+ 456#"#, %5,+(5  #  ?# 6+( (&4&"25 

&20&6&0=+-2& 5'#2%& & '#-& 2+ =4$+6-#2 %&3 #-&(, 5( #02+  ($+2+,   &@& %6+2&3 & 

4$#045 (+6%& @+ 5/C# (6#2 4$5,$# , 5( 0$=,+. ># 2+ 45 -#025 ?3 (5  -#06+ 0+  # 

5("#(+( & & (5$&"# %&  -5B&-&(#  # 2+,-+ &, F5$?&$+2& 6 0)-,& 0# #(&-#(&3 2+ 

'#2($+-&@&$+25 =4$+6-#2&#57. 

>+ 4$)6 45,-#0 6 &"%5 &@,-#B0+ 25$?+-25, 2+4)-25 -5,&"25 # 0+  # ()$ & 2+E-

05/$+(+ 45-&(&%+ 6 4#$ 4#%(&6+. >5 05 (&,+2#(5 05 (.2+$. */;-'"?#/ -/4#"$4"-

*"-$21.4/ ("7$!$4/ 4$#045-+,+, (,#&", F5$?+-&@&$+2# & 54#$+'&52+-&@&$+2# 2+ 

%$&(#$&3, %52%$#(&@&$+2# 2+ '#-&(# 2+ &%525?&"# %5(5 $+@6&(&#, & &!"#", =(5"23-

6+2# 2+ %52'#4'&3(+ @+ ?+%$5&%525?&"# %5 =4$+6-#2&#. < (=% 2#C+(+ @+45"6+( 0+ 

 # $+@?&6+(. 

>+ (,#&" -%.!" 6)4$5 )( # 6 (56+ %5E & 5( %+%6& 45@&'&& 54$#0#-3 '#-&(# 2+ &%5-

25?&"# %5(5 $+@6&(&#. !/&"+E2&3( & $+@4$5 ($+2#2 5(,565$ #: 5/C# (65(558. 8 4$#5/-

-+0+6+C&3 /$5E  -="+& F5$?=-&$56%+(+ 2+ (#@& 5/C# (6#2& '#-& # (5-%56+ 5/C+ & 

2#5/5 256+25  =/#%(&62+, "# 4$&(#B+6+ #0&2 (6#25 F5$?+-25 & &0#5-5,&"# %5 @6="#-

2#. 8 45-&(&"# %+(+ &%525?&3 2+  5'&+-&@?+, 2+4$&?#$, /# F5$?=-&$+2 (.2+$. ".*"&1* 

+/4"* */ ."9$/7$+-/,  45$#0 %5E(5 4$5&@650 (65(5  # &@6)$I6+ “…& $*!1#1. */ ("&$-

@/&/*1 */ ?7/)".,.!"%*$1!" $ */ .&"?"'*"!" &.1.!#/**" #/+&$!$1 */ /."9$/9$%!/ 
*/ !#3'16$!1 .1 $ */ &.14$ *1$* 271*”59. 9505/25 =6-#"#2&# 45 2#54#$+'&52+-2&, 25 

                                                                                                                                                 
I/+?$#/ .1, . 1'*" $+47F21*$1. D#$"#$!1!$ !#%?&/ ?,'/! */34/!/, "?#/+"&/*$1!" $ +'#/&1!" */ 

:"#/!/ ...” (9$#D50)( /#I# /5$/+ 2+ &2(#$# &, 2# 2+ &0#&. “=4"*"-$4/”, U3, 2008). 
57 H+(5 4$&?#$ 2+ 4505/25  ?# 6+2# 2+ ?&%$5&%525?&"# %+ & ?+%$5&%525?&"# %+ 4$5/-#?+(&%+ ?5B# 

0+  # 45 5"& 450D50)( 2+ =. A. A/#$.'+ (<2 (&(='&52+-Z2+3 [%525?&%+. J#5$&3 & 45-&(&%+. 

<@0.”H/34/”, 15 %6+, 2008, 322-328  .). 
58 “D#"-%*/!/ 1 .#1'.!&" +/ (".!$)/*1 */ 917$, 4"$!" "?61.!&"!" .$ (".!/&%” (9+. <%0'4"+ – 

M %5$#25 &%525?&"# %5 $+@6&(&# – (#5$&3 & 4$+%(&%+. “=4"*"-$21.4/ -$.,7”, U 1, 2004, 10  .).  
59 (. ;'H+'H'+,  . <:$4G*% & 0$. - 95-&(&"# %+ &%525?&3. <@0.”H/34/ $ $+43.!&"”, :., 1989, 460  .  
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%$+ &65 @6="+C& F5$?=-&$56%&, 2# /#I# "=B05 & @+ @+4+02+(+ &%525?&"# %+ ?& )- 

4$#@ 60-(# & 70-(# ,50&2& 2+ OO 6. 1. <2($&-&,+(5$ 2+4$&?#$ F5$?=-&$+ '#-#6+(+ 

F=2%'&3 2+ F#0#$+-25(5 4$+6&(#- (65 2+ :R\ %+(5  )6%=425 ( 5( “…C3*49$$ */ ."-

9$/7*"!" ?7/)".,.!"%*$1 (%. 1<), +/&$.16$ "! +/1!".!!/, (#"$+&"'.!&"!", ("43-

(/!17*/!/ .("."?*".! */ */.171*$1!", $4"*"-$21.4$% #,.!, 9$47$2*$!1 (#"91.$, *1-

.(#/&1'7$&"!" #/+(#1'171*$1 */ '":"'$!1”60. \5  # %+ +# 05 %52%$#(25(5 '#-#45-+,+-

2# 2+ ?+%$5$+62&C#, & (5$&3(+ %+(#,5$&"25 45(6)$B0+6+, "# (5 5/ -=B6+ ,$=456& &2-

(#$# & & %$+ &6+(+ F$+@#5-5,&3 5 (+6+ /#@ 45%$&(&#. 
8 &"%& ($=025 (& 2+ ?+%$5&%525?&"# %5(5 =4$+6-#2&# C3D+ /#@6)@6$+(25 0+ 

&@"#@2+(, +%5 5/C# (65(5 /#I# 6  ) (532&# 0+ 5(%$5& #025@2+"25  65&(# 4$#0-

45"&(+2&3 6 54#$+'&52+-#2 6&0,  653  5/ (6#2 +-,5$&(?&@&$+2 %$&(#$&E @+ 54(&-

?+-25 (. J5,+6+ &%525?&"# %&(# 4$5/-#?& C3D+ 0+  # 4$#505-#3( & 0+  # @+?#23(   

"& (5 &@"& -&(#-2& 4$5/-#?& & 4$5'#0=$&. J+%+6+ 45@&'&3 @+ ()46+ *6,#2& 1+(#-

#6 4$#@ 70-(# & 80-(# ,50&2& 2+ OO 6. = 2+  6)6 6$)@%+   &@,$+B0+2#(5 2+ (.2+$. M&-

!"-/!$+$#/*/ .$.!1-/ +/ 3(#/&71*$1 */ */#"'*"!" .!"(/*.!&". 95- 4#'&+-25 

“….,&#1-1**$!1 -1!"'$ $ !1:*$4/ */ 3(#/&71*$1 '/&/! &,+-"<*".! "(1#/9$$!1 

(" 4""#'$*$#/*1!" $ '/<1 (" "(!$-$+$#/*1!" '/ .1 .&1'/! & .&"%!/ ".*"&/ '" 

/7)"#$!-$ $ '/ .1 &,+7"</! & (#1"?7/'/&/6/!/ .$ 2/.! */ -/@$*$”61. >5 & (5,+-

6+ /&(=6+( ?25,5 “("-+1-*$”  (+256&C+ & 6&B0+2&3, %5&(5 5'#236+( @2+"&(#-25 45-

6)@0)$B+25 6)@?5B25 (&(# 2+ (.2+$. "(!$-/7*" (7/*$#/*1 $ 3(#/&71*$1 */ */#"'-

*"!" .!"(/*.!&"62. 9$& 6 &"%&  -="+& 5/+"# %$&(&%+(+ 2+ 4505/2+  & (#?+ 5( 

6)@,-#0& 5 (+6+ &-& 2#"=(+, &-& 2#$+@/$+2+, &-& &,25$&$+2+63. 

9$& (+%+6+ 0#E (6+C+ 4$#045 (+6%+ 5/C# (65(5 C#I# 0+ &@-)"& #%&4 5( 2+E-=?-

2&(# ,-+6& 2+ 2+'&3(+, %5&(5 0+ 54$#0#-3( 54(&?+-2+(+ &%525?&"# %+ ($+#%(5$&3 & 

45-&(&%+ & 5( (+? 2+(+()% 6 &"%5, %5#(5 /&  -#06+-5 0+  # 2+4$+6&, /& /&-5 #0&2 (-
6#25  4+@6+2#(5 2+ 54(&?+-2&(# 4$#04& +2&3. J+%)6 %52 #2 =  5/+"# & (5$&3(+ 2# 
45@2+6+ 23%5,+ & 23%)0# 0+ # 45 (&,+2 (5 6#2, $+@/&$+  #, 4$& (5(+-&(+$2& $#B&?&, (.#. 

4$& 0&%(+(=$+). 9505/#2 D&45(#(&"#2 %52 #2 =  5@2+"+6+  )C# (6=6+2#(5 2+ 23%+%)6 

1'$*.!&1*" (#/&$71* (,! */ #/+&$!$1, %5#(5 4$+6& /#@ ?& -#2+  +?+(+ %52'#4'&3 @+ 
&@/5$. J+%+6+ /#I#  &(=+'&3(+ 4$& +6(5$&(+$25(5 %5?=2& (&"# %5 =4$+6-#2&#, 4$& 

%5#(5 2+ #-#2&#(5 2+  ($+2+(+ ($3/6+I#  +?5 0+ &@4)-236+ (.2+$. 54(&?+-2& (#0&2 (-
6#25 4$+6&-2&) $#I#2&3, F5$?=-&$+2& 5( ?5@)"2&3 ($) ( 2+ 7K9, + 2# 0+ ?& -& @+ 

#6#2(=+-2+ (3D2+ 4$5?32+. >+-&"&#(5 2+ $+@255/$+@2& 6+$&+2(& & 6&B0+2&3 @+ 4#$ -

4#%(&62+(+ &%525?&"# %+ 45-&(&%+ 54$+60+6+  )C# (6=6+2#(5 2+ $+@-&"2& 4$5,$+?& 

@+ $+@6&(&#, %52%=$#2'&3(+ ?#B0= (3D & 45 -#06+C&3 +%( 2+ 5%52"+(#-#2 &@/5$ "$#@ 
5/C52+'&52+-25 &@3636+2# 2+ 4$#045"&(+2&3(+. 

 !"#", %52'#4'&3(+ @+ ?+%$5&%525?&"# %5 =4$+6-#2&# 23?+ 2&C5 5/C5   ?+%-

 &?&@+'&3 &-& ?&2&?&@+'&3 2+ 54$#0#-#2 %5-&"# (6#25 &@$+@#2 %$&(#$&E @+ 54(&-

                                                      
60 ;. 9%).*4*0$)". – 1+(#?+(&"# %&# ?#(50X 54(&?&@+'&& & [%525?&"# %+3 (#5$&3. <@0. “D#")-

#1..”, 15 %6+, 1975, 49  . 
61 @+0. ;$)''+ – M4$+6-#2&#, #F#%(&625 (, &2(#,$+'&3. 8 ()$ #2# 2+ $#I#2&3. D/#!$+'/!, :5F&3, 

1976, 98  .  
62 8B 2+4$&?#$  . (. -$%)"."+*I, <. 7. 3".&)G" – !4(&?+-Z2X# $#I#2&3 6 [%525?&%#. <@0. “H/3-

4/”, 15 %6+, 1972, ,-. VY. 
63 8B 2+4$&?#$ 3. ;*%$&F% – 1+%$5&%525?&"# %& ..., '&(.  )"., (.6.2. 
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?+-25 (. 9505/2+ ($+%(56%+ # "5*) J$ .'K$+$%' %$ )./H'% 5.":4'1 5" 4'&'% %$-

I*%, $ &L04$&%" H":.' *J+'&)'% 5.*%8*5 %$ G*:'.%')*G$)$ )./H%*)' 5.":4'1* 

*J*&G+$) )./H%* .'K'%*F64. ! 2562+ @+0+"+ 2+ ?+%$5%525?&"# %5(5 =4$+6-#2&# # 

 )"#(+6+2# 2+ 5(0#-2& &2(#$# & &  )@0+6+2# 2+ = -56&3 (&2 (&(='&52+-2+ $+?%+) 

@+ $+@,$)C+2# 2+ +%(&625 ((+ 2+  =/#%(&62&3 F+%(5$ %+(5 4$#045 (+6%+ @+  5'&+--

25-&%525?&"# %& 4$5,$# . :)"#(+6+2#(5 2+ &2(#$# &(# 5@2+"+6+ 05 (&,+2# 05 6@+-

&?25 &@,502+ & 4$&#?-&6+  &(=+'&3, 05 5'#2%+ &  )45 (+6%+ 2+ $+@-&"2&(# 6&056# 

+$,=?#2(& & 05 4$&#?+2# 2+ %5?4$5?& &. J56+ # 2#C5 2+4)-25 $+@-&"25 5( 54(&-

?&@+'&3, $+@/&$+2+ %+(5 %5-&"# (6#2+ &@"& -&(#-2+ 4$5'#0=$+, 45$+0& %5#(5 & 

?+%$5&%525?&"# %5(5 =4$+6-#2&# 2#$30%5 /&6+ =4505/36+25 2+ &@%= (65. < (=% 

?5,+( 2+E-05/$# 0+  # = #(3( 6$)@%&(# ?#B0= &%525?&%+ & 45-&(&%+65. 

O5$+(+  + = ($5#2& 45 2+"&2, %5E(5 4$#045-+,+ 4-=$+-&@)? 6 4$#045"&(+2&3(+ 

& &@/5$+. R%5  # 6@#?# 5(0#-#2 &20&6&0, (+? ?+-%5 &-& ?25,5  )C# (6=6+ 3 25(+ 

5(25 25 ?5(&6&(# 2+ 0#E (6&#, &2(#$# &(# & 4$# -#06+2&(# '#-&. >#C+(+  # = -

-5B236+( &@6#02)B 2#&?56#$25, +%5 %)? 4)$6&3 &20&6&0  # 4$&/+6& 6(5$&. J5,+6+ 

 # 5%+@6+, "# #0&2&3( B#-+# #025, + 0$=,&3( # @+&2(#$# 56+2 5( 0$=,5. ! 6#2 +%5 2# 

 )C# (6=6+ 2#4$&2=0&(#-25 #0&25?& -&# (%+(5 %$+E25 (), 6@+&?50#E (6&#(5 ?#B-

0= 06+(+ &20&6&0+ # #%6&6+-#2(25 2+ F=2%'&52&$+2#(5 2+ ?25,54+$(&E2+  & (#?+. 

1&$25(5 6@+&?25&@,5025  )B&(#- (65 4$#045-+,+ &@6)$I6+2#(5 2+ %5?4$5?& & & 

5( 06#(#  ($+2&. < %5,+(5 (#  + 4$&2=0#2& 0+ B&6#3(  )6?# (25, (5,+6+ 6 (56+ ?&-

2&5/C# (65 6 -+/5$+(5$#2 6&0  # 453636+( 6 &"%& 4$5/-#?& 2+ 5/C# (6#25-

&%525?&"# %5(5 $+@6&(&#. 95 0=?&(# 2+ 0$#62&(# ?& -&(#-&, & (&2 %&3( ?)0$#' 

($3/6+ 0+ #  45 5/#2 0+ 6&0& “…&.171*/!/, "!#/+1*/ & 1'*/ (1.,2$*4/”66.  

8)@?5B25 (&(# @+ 4505/$36+2# 2+ ?+%$5&%525?&"# %5(5 =4$+6-#2&#, %5#(5  # 

 6)$@6+   &0#3(+ @+ $#+-&@+'&3 2+ @+0565-&(#-#2  5'&+-#2 &@/5$ 4$& 4$&-+,+2# 2+ 

0#?5%$+(&"2& 4$5'#0=$&, # &@="+6+2+ 05 (+()"25 $+25 6 "56#I%+(+ & (5$&3. !C# 

4$#0& 456#"# 5( 06#  (5-#(&3 (1785 ,.) F$#2 %&3( ="#2 H5205$ # 45%+@6+, "# 5/C# -

(65(5  )   65&(# 5F5$?#2& ,$=456& 4$#045"&(+2&3 ?5B# &@5/C5 0+ 2# /)0# 6  ) -

(532&# 0+ 54$#0#-& 54(&?+-#2 6+$&+2( 2+  5'&+-#2 ( 5'&+-25-&%525?&"# %&) &@-
/5$. J5@& 6)4$5  #  6)$@+2   (. 2+$. 2#($+2@&(&625 ( 2+  5'&+-2&3 &@/5$ (%5E(5 H. 

R$5= 5(/#-3@6+ %+(5 (/#/'"4. */ )7/.3&/*1!"67), 4$& = -56&#, "# 6)@?5B2&(# 6+$&-

+2(& @+ &@/5$ ?5,+( 0+  # $+2B&$+( 45 4$#045"&(+2&3 /#@ 0+ # 6)@?5B25 5/6)$@6+-

2#(5 &?   54$#0#-#2+ %5-&"# (6#2+ ?3$%+. !(0#-2&(# &20&6&0&  + 6  ) (532&# 0+ 

5'#236+( %5?4-#% 25 6+$&+2(&(# & 0+ 4$#"=46+( 05 (5E2 (6+(+ & 2#05 (+()'&(# &? 

6  65#(5  5/ (6#25  )@2+2&#, 25 2# ?5,+( 0+ &? 4$&4&I+( 23%+%6+ %$&(#$&+-2+ 

 (5E25 (. 95- 4#'&+-25, +%5 5/C# (65(5 4$#045"&(+ 6+$&+2(   4$#0 6+$&+2( ! & 

6+$&+2( ! 4$#0 6+$&+2( ", (5 ?5B# 0+  # 5%+B#, "# +%5 ($3/6+ 0+  # &@/&$+ ?#B0= 

                                                      
64 “…&$*/)$ $ &,& &.$24$ */34$ (#"?71-*$!1 #1@1*$% !#%?&/ '/ ?,'/! /'14&/!*$ */ (#"?71-$!1…” 

((. =EG'% – ! 256& …, '&(.  )"., 358  .). 
65 :45$#0 CD. 7MG$%$% “…$4"*"-$4./ $+32/&/ 9%7/!/ .$.!1-/ */ #/+-1**$ &+/$-""!*"@1*$%; ("-

7$!$4/!/ (politics) .1 +/*$-/&/ . 9%7/!/ .$.!1-/ */ &+/$-""!*"@1*$%, ".*"&/*$ */ (#$*3'/ $7$ 

("!1*9$/7*/ (#$*3'/.   ("2!$ &.$24$ ."9$/7*$ $*.!$!39$$ $-/ 171-1*!$ "! '&/!/ !$(/ ("&1'1-

*$1…” (J. Buchanan – What Should Economists Do? A Liberty Press Edition, 1979, 34  .). 
66 ,. -./01$% – R?/=-+2(25 …, '&(.  )"., 301  . 
67 ;&(&$+  # 45: M. McCarty – The Nobel ..., '&(.  )"., 43  . 
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6+$&+2(   & 6+$&+2( ", 5/C# (65(5 C# 4$#045"#(# 6+$&+2( ". 8&2+,&, %5,+(5 ($3/-

6+ 0+ &@/#$# #0&2 5( 06+ 6+$&+2(+ ?#B0=  , ! & ", 5/C# (65(5 # 6  ) (532&# 0+ 

2+4$+6& #025@2+"#2 &@/5$ 4$&  4+@6+2# 2+ 0#?5%$+(&"2&3 ?+B5$&(+$#2 4$&2'&4 & 

6)4$#%& (56+ 2# # 6  ) (532&# 0+ &@/#$# 2+E-05/$&3 (54(&?+-#2) 6+$&+2(. 

125,5 45-%) 25 (4$#@ 50-(# ,50&2& 2+ OO 6.) H. R$5= = 436+ 0+ 05%+B#  ($5,5 

F5$?+-25 6 @2+"&(#-25 45-5/C+ 45 (+256%+ ((.2+$. !1"#1-/ +/ *1&,+-"<*".!!/), 

"# +%5  #  4+@6+( I&$5%5$+@4$5 ($+2#2& & 4$&#?-&6& 0#?5%$+(&"2& 4$5'#0=$& @+ 

&@/5$ 2+ 6+$&+2(&,  # 453636+( 4$5/-#?& 4$#0  5'&+-2&3 &@/5$, %5&(5 @+($=0236+( 

($+2@&(&625(5 $+2B&$+2# 2+ 6+$&+2(&(#, (.#. 2# 054= %+( 0#?5%$+(&"25(5 ?+B5$&-

(+$25 54$#0#-32# 2+ 2+E-05/)$ 6+$&+2( (54(&?=?)68.  

:)C25 ((+ 2+ ?+%$5&%525?&"# %&(# 4$5,25@& ,& 54$#0#-3 %+(5 ?+$B&2+-2+ 

5'#2%+ 2+ %52%$#(2& =4$+6-#2 %& $#I#2&3. >3?+ 45 (+6#2+ %$+E2+ '#- 6)6 6&0 2+ 

 ) (532&#, %)? %5#(5 5/C# (65(5  #  ($#?&, (.#. 2#  # 54$#0#-3( %$+E2& B#-+2& 4+-

$+?#($&, %)? %5&(5 ?+%$5&%525?&"# %5(5 =4$+6-#2&# 2+ 5"6+ &%525?&"# %+(+ ($+-

#%(5$&3 (5( ) (6+ %52%$#(#2 ?+%$5&%525?&"# %& %$&(#$&E @+ 54(&?+-25 (). R%5 

 -#06+?# N. O+E#%, ($3/6+ 0+  #  ),-+ &?, "# “<$&"!,! *%-/ '#3)/ 917, ".&1* .1?1 

.$”. 8 #%& 5(0#-#2 &20&6&0  & F5$?&$+  65&  5/ (6#2& '#-&, %5&(5 45 2#5/3 2&? 

2+"&2 & 6  452(+2#2 45$30)%  # %5?/&2&$+( 2+ 5/C# (6#25 $+62&C#69. 9$5,25@+(+ 

 ()46+ 2+ 2+/-G0+6+2& 6#-&"&2& & 0&2+?&%+ & 4$5#%(&$+ 6)@0#E (6&#(5 2+ 5(0#--

2& =4$+6-#2 %& $#I#2&3. 8 (56+ # &  ?& )-)( 2+ ?+$B&2+-2+(+ &%525?&"# %+ F&-

-5 5F&3 – 5'#2%+ 2+ 256&(# (4$5?#2#2&(#) #-#?#2(& 2+ &%525?&"# %+(+ 45-&(&%+, 

(.#. 2+ 05/+6#2+(+  (5E25 ( 2+ %52%$#(2+  5'&+-25-&%525?&"# %+ 45-&(&%+. R%5 

?5B# 0+  # ,565$& @+ 23%+%6+ 54(&?&@+'&3 2+ (56+ $+62&C#, (5 (56+ # ?+% &?&@+-

'&3(+ 2+ ?+$B&2+-2&3 #F#%( 5( 0+0#25 =4$+6-#2 %5 6)@0#E (6&# & (5 45 2+"&2, 45 

%5E(5 &%525?& ()( &@ -#056+(#- 5'#236+  )C&3 (5@& #F#%( & ,5 4$#"=46+ 4$#@  65-

#(5  )@2+2&#. 9536+(+ 2+ $#-+'&&, %5&(5 ?+%$5&%525?&"# %5(5 =4$+6-#2&# 5'#236+ 

%+(5 2#B#-+(#-2&,  -#06+ 0+  # &@/#,2+(, &-& 5/$+(25 – 0+  # 4$#'#2& %+%)6 6&0 

&%525?&"# %+ 45-&(&%+ # 6  ) (532&# 0+ 45$50& 4$&#?-&6&  5'&+-25-&%525-

?&"# %& #F#%(&. 9$5#%(&$+2#(5 2+ /)0#C#(5 2+ 5"6+ %)? 45-05/$+(+ 45-&(&%+. 

9505/25 6)@4$&#?+2# 2+ ?+%$5&%525?&"# %5(5 4$5,25@&$+2# ,$+6&(&$+ %)? $+@-
/&$+2#(5 2+ O. :+E?)2: “ -1.!" (".!"%**"!" !,#.1*1 */ "(!$-3- *$1 ("732/&/-

-1 &,+-"<*" */;-'"?#/!/ $*C"#-/9$% +/ $+&,#@&/*1 */ */;-(#/4!$2*$% $+?"#”70. 

T5/)$ 4$&?#$ @+ ,$+0&625 5(25I#2&# %)? 2+/-G0+6+2&(# $#+-25 (& & 2#-

@-5=45($#/+(+   =4$+6-#2 %&(# 6)@?5B25 (& 2+ 0)$B+6+(+ @+ ?+% &?&@&$+2# 2+ 

F&% &$+2 %$&(#$&E @+ 54(&?+-25 ( 4$#05 (+63( $+@-&"&3(+ 6 ?50#-&(# 2+ 456#0#-

2&# & 4$#045"&(+2&3 2+ 2+ #-#2&#(5 6 :R\ & *:. >5?&2+-2+(+ 6#-&"&2+ 2+ 789 

2+ "56#% 5( 2+ #-#2&#(5 6 :R\ 4$#6&I+6+ "=6 (6&(#-25 (+@& 6 *: (4$&?#$25   

                                                      
68 K.Arrow – General Economic Eqilibrium: Purpose, Analitic Techniques, Collective Choice. Nobel 

Memorial Lecture, December 12, 1972 (<2(#$2#(), (.8. 8B.  )C5 9.NG4$%H – ]-#?#2(X ?+(#?+(&"# -

%5E [%525?&%&. <@0. “E$#”, 15 %6+, 1983, (. Y.3. 
69 O.P$E'G – N+(+-2+(+ …, '&(.  )"., 179  . J56+ # & ,$+0&6#2 #-#?#2( 5( (.2+$. .("*!/*1* #1', "&E(5 

2#4$#02+?#$#25 & 2#4-+2&$+25 4500)$B+2# N.O+E#% @+C&(+6+ (6B. 4$#0 (+632#(5 6 A.-"'+$ – 9+-

@+$)( %+(5  452(+2#2 $#0. 9$&25 )( 2+ N.O+E#%. <@0. “8!1*"”, 8+$2+, 2002). 
70 ;&(&$+  # 45: M.McCarty – The Nobel ..., '&(.  )"., 33  . 
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50%)71. 95-&(&"# %&3( #-&( 2+ *: # @+,$&B#2 5( (56+ $+@-&"&# & 0& %=(&$+ $+@-&"-

2& 45-&(&%& @+ 2#,565(5 2+?+-36+2#. :)C#6$#?#225 4$50)-B&(#-25 ((+ 2+ $+/5(+ 

6 :R\ # "=6 (6&(#-25 45-6& 5%+ 5( (+@& 6 *:. *025 ?+C+/25 4$5="6+2#, 4$56#-

0#25 5( I6#E'+$ %+(+ UBS, 45%+@6+, "# $+/5(2&(# "+ 56# 4$#@ ,50&2+(+ 6 :R\ (2+ 

4$&?#$+ 2+ P5  R20B#-& ) 4$#@ 2003 ,.  +   15% 456#"# 5( (#@& 2+ @+4+025#6$54##-

'+ (2022 "+ + 6 :R\  $#C= 1757 "+ + 6 *:-15). .$+B0+2&(# 2+ 9+$&B, H54#2D+,#2, 

7#$-&2 &-& N$+2%F=$( $+/5(3( 5C# 45-?+-%5 – 1642 "+ + ,50&I25. 95  $#0+(+ # 

5'#2%+(+ @+ <@(5"2+ *6$54+ – 1887 "+ +. W=6 (6&(#-25 $+@-&"&# &?+ & 6 5F&'&+--

2&(# 4$+@2&'& (2#$+/5(2& 02&) 4$#@ ,50&2+(+ – (#  + 4$&?#$25 11 02& 6 :R\ (P5  

R20B#-& ), 25 30 02& 6 .)$'&3 (R(&2+), < 4+2&3 (7+$ #-52+) & .#$?+2&3 (N$+2%-

F=$(), 29 02& 6 O5-+20&3 (R? (#$0+?)   (.2.72 <?+  )C# (6#2& $+@-&"&3 6 2+"&2+ 

2+ B&65( 6 :R\, 5( #02+  ($+2+, & *:, 5( 0$=,+. .$+B0+2&(# 2+ :R\ 4$#045"&(+( 

0+ $+/5(3( 456#"# & 0+ 45-="+6+( 456#"#, 05%+(5 6 *6$54+  # '#2&  65/5025(5 6$#-

?#. R%5 =4$+6-#2 %&3( #-&( 6 *:  #  ($#?& 0+ 2+?+-& &%525?&"# %&(# $+@-&"&3 

 )  :R\ 2+ 6 3%+ '#2+ (2+$5025 (54+2 %& %$&(#$&E @+ 54(&?+-25 (?!), ($3/6+ 0+ 

5%+@6+ 2+(& % & @+ =6#-&"+6+2# 2+ @+$+/5(6+2&(# "+ 56#. >5 2&(5 #0&2 45-&(&% 6 

*: 2#  & 45@65-36+ 0+  # 05%5 2# 05 (+@& "=6 (6&(#-2+ @+ #6$54##'+ (#?+73. 

8+$&+2( 2+ 4$&#?+2# 2+ %52'#4'&3(+ @+ 2+$5025 (54+2 %+ 54(&?+-25 ( (&-& 

0+B# @+ (56+, %5#(5  # 2+$&"+ ."9$/7*" $*<1*1#.!&")  + 4$#0-5B#2&3(+ @+ F5$?&-

$+2#(5 2+ 2+04+$(&E2& 2+="2& %5-#%(&6& @+  ) (+632# 2+  ($+(#,&3 @+  5'&+-25-

&%525?&"# %5 $+@6&(&#. TB. 7G%+2+2 2+$&"+ (5@& (&4 &%525?& (& ."9$/7*$ (%. T7) 

& 54$#0#-3 (3D2+(+ @+,$&B#25 ( %+(5 2+ 5"#2+ “$+47F2$!17*" 4,- #/+(#1-

'171*$1!" */ ".4,'*$ #1.3#.$ -1<'3 4"*43#$#/6$ .1 4#/;*$ 1C14!$ $ ("7+$”74, 

(.#. 45  )C# (65 %+(5 45-+,+2& = &-&3 @+ $#I+6+2# 2+ &@"& -&(#-2+ $+@4$#-

0#-&(#-2+ @+0+"+ 6  (+(&"2&3 E F5$?+(. >5 05$& & 6 (+%)6 6&0 (+%+6+ =2&6#$ +-25 

4$&#?-&6+  ($+(#,&3 2# /& ?5,-+ 0+  )C# (6=6+, + 5C# 456#"#, +%5  # ($#(&$+( 6)4-

$5 & 2+ &@/5$ 2+  5'&+-25-&%525?&"# %& +-(#$2+(&6& 2+ $+@6&(&#75. 9+$(&E2&(# 

 ($=%(=$& %52'#2($&$+( 6  65&(# 5/$+@=6+2&3 %5-#%(&6& 5( #0&25?&I-#2&'& & 

4$#0-+,+( 2+ 4=/-&%+(+  65#(5 6&B0+2# @+ /)0#C5 $+@6&(&#. >+04+$(&E25 ((+ 2+ 

#02+ D&45(#(&"2+  ($+(#,&3 @+  5'&+-25-&%525?&"# %5 $+@6&(&# 4$#045-+,+ ?#B-

0=4+$(&#2 %52 #2 = , %5#(5 5/#@ ?& -3  )C# (6=6+2#(5 2+ ?25,54+$(&E2+(+  & (#-

?+ ((.#.  & (#?+, %53(5 4$#045-+,+ 4-=$+-&@)? 4$& F5$?&$+2# & @+C&(+ 2+ $+@-&"-

2& 6+$&+2(& 2+  5'&+-25-&%525?&"# %5 $+@6&(&#) @+ 5/C# (6#25 =4$+6-#2&#. 

                                                      
71 A)$)*&)*I'&G*  4$+65"2&% 2006. >:<, 298-299  . 
72 Prices and Earnings (A Comparison of Purchasing Power Around the Globe). UBS, 2003 edition, 23  .  

(<2(#$2#(). 
73 “... ("7$!$4$!1 .71'&/ '/ ?,'/! /*/7$+$#/*$ "! )71'*/ !"24/ */ !%:*"!" &7$%*$1 &,#:3 $4"-

*"-$21.4"!" ?7/)".,.!"%*$1 */ ("!#1?$!17% – 4"1!" &47F2&/ */(#$-1# *1<17/*$1!" '/ .1 #/?"-

!$ 3.$71*" $ '/ .1 #/+("7/)/ . ("--/74" .&"?"'*" &#1-1 – -*")" ("&121 "!4"74"!" 1C14!/ &,#:3 ("-

*1!"2*$ ("4/+/!17$ +/ ?7/)".,.!"%*$1 4/!" '":"'/ $ $*C7/9$%!/” (T. Bayoumi – GEM: A New 

International Macroeconomic Model. IMF, Ocasional Paper N 239, 2004, 3  .). 
74 J. Buchanan – What Should …, '&(.  )"., 23  . 
75 J+@& & (&2+ # 5 )@2+(+ 05 (+()"25 2+6$#?# 5( 650#C& &%525?& (&. J+%+ 2+4$&?#$ 5C# 4$#@ 1952 ,. 
1. R/$+?5=&', 4&52#$ 6 &@="+6+2#(5 2+ &%525?&"# %&3 $+ (#B, 450"#$(+6+, "# 2# “….,61.!&3&/ 

1'$*-1'$*.!&1* */;-'"?,# */2$* +/ (".!$)/*1!" "! 1'*" "?61.!&" */ $4"*"-$21.4" #/+&$!$1” 

(;&(&$+  # 45: 2. 3*45*% – .-5/+-2+ …, '&(.  )"., 406  .). 
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1+%$5&%525?&"# %5(5 4$5#%(&$+2# ?5B# 0+ /)0# 0#E (6#2 &2 ($=?#2( @+ =4-

$+6-#2&# 4$& = -56&#, "# &2%5$45$&$+ 6  #/#  & &0#2(&F&'&$+2& =4$+6-#2 %& 6)@-
0#E (6&3, %+%(5 & 5'#2#2&3 %5-&"# (6#2 &@$+@ 2+ 6-&32&#(5 2+ 6)@?5B2& 6)2I2& 

(#%@5,#22&) I5%56#. <2 ($=?#2(&(# @+ 5%+@6+2# 2+ =4$+6-#2 %& 6)@0#E (6&3  +   4+-

@+$#2 D+$+%(#$, + 6 3%+%)6 6&0 4$5#%(&$+2# # 45  653(+  )C25 ( &20&%+(&625. 95 

=2&6#$ +-25 0#E (6+C+ 4$#@=?4'&3 = &-&3(+ 2+ 6 3%5 #025 ?+%$5&%525?&"# %5 =4-

$+6-#2&#  + 2+ 5"#2& 2+E-6#"# %)? 5 &,=$36+2# 2+  5'&+-25-&%525?&"# %& 4$5 4#-

$&(#( 2+  ($+2+(+, + 05?&2&$+C5(5 ?2#2&# @+ &@45-@6+2#(5 2+ %5?4+%(#2 +,$#,&$+2 

&%525?&"# %& &20&%+(5$ @+ 2+4$#0)%  + (#?456#(# 2+ &%525?&"# %& $+ (#B. H5,+(5 

 (+(& (&%+(+ 5("&(+ 5(25 &(#-25 6& 5%& (#?456# 2+ &%525?&"# %& $+ (#B 2+00#-36+ 

=056-#(65$#2&#(5 2+ ?+%$5&%525?&"# %5(5 =4$+6-#2&# & 5/$+(25. 

8 %$+3 2+ ?. G-& 2008 ,. 6 >: 5"+%6+25 (2#)?&2+ = 4#I25 45$#025(5 ,-+ =6+2# 

2+ 65( 2+ 2#056#$&# %)? 4$+6&(#- (65(5. M4$+6-36+C+(+ ($&4+$(&E2+ %5+-&'&3 

$#I& #0&250=I25, "# 23?+ 5 256+2&3 @+ 450?32+. H+(5 5 256#2 +$,=?#2( /# 45 5-

"#25 5( ) (6&#(5 2+ +-(#$2+(&6+, (.#. 0#E (6+C5(5 4$+6&(#- (65 # /#@+-(#$2+(&625. 

>#,-+ 25  # 450$+@/&$+I# 5( ) (6&#(5 2+ 545@&'&522+ +-(#$2+(&6+. H52 (&(='&-

3(+ 5/+"# 054= %+ +-(#$2+(&6+(+ 0+ /)0# & 6)($#I25 %5+-&'&522+. 

< (5$&3(+ 2# 45@2+6+ /#@+-(#$2+(&625 (. >#  )C# (6=6+( 2#@+?#2&?& D5$+, 2&-

(5 45-&(&%&. 9+$+05% +-25(5 #, "# 6 3%5 =4$+6-#2&# ?5B# 0+  # 4505/$&, 25 2&%5,+ 

2# ?5B# 0+  # 05 (&,2# 05  5'&+-25-&%525?&"# %& 54(&?=?. J5@& 4+$+05%  # 6  )@-
6="&#   45@&'&3(+ 2+ O. :+E?)2 & 2#,56+(+ “")#/*$21*/ #/9$"*/7*".!” %+(5 5/3 -

2#2&# 2+ &%525?&"# %5(5 456#0#2&# 2+ &20&6&0+ – 54(&?=?)( # D&?#$+, 25 4505/-

$#2&#(5 # 6&2+,& 6)@?5B25 & &?+ $#+-2& &@?#$#2&376. 

7#@+-(#$2+(&62&  + #0&2 (6#25 0&%(+(5$&(#, + “"(!$-/7*/” # #0&2 (6#25 0&%(+-

(5$ %+(+ 45-&(&%+. 8 2+I+(+ 2#0+-#"2+ & (5$&3 &?+D?# -5I&3 I+2  0+ &@B&6##? 6 

4$50)-B#2&# 2+ 45-56&2 6#% 4505/25 5( ) (6&# 2+ +-(#$2+(&6+ – 7)-,+$ %+(+ %5-

?=2& (&"# %+ 4+$(&3  # ?& -#I# @+ /#@+-(#$2+(&62+. 

6. ;<-2=9-=>=;9?@A-= B,2<( @>9@ 9 C9><;9-< 

M2&6#$ +-#2 4$5/-#? 2+ &%525?&"# %+(+ ?& )- # 5(%$536+2#(5 2+ (#@& & (+%&6+ 

=4$+6-#2 %& 6)@0#E (6&3, %5&(5  + 6  ) (532&# 0+ 5 &,=$3( 6& 5%+ & 4$&#?-&6+ 

&%525?&"# %+ 0&2+?&%+ 6  )5(6#( (6&#   05?&2&$+C+(+ & 4$&-+,+2+ &%525?&"# %+ 

F&-5 5F&3. A+  )B+-#2&# 5/+"# &%525?&"# %+(+ ?& )- 0+-#" 2# # #0&250=I2+ @+ 

?25B# (65(5 5( 05/$& (6 45 5"#2&3  ?& )-) =4$+6-#2 %& $#I#2&3. 

8  4#'&+-&@&$+2+(+ -&(#$+(=$+  # 4$&#?+, "# ?50#$2+(+ (#5$&3 2+ &%525?&-

"# %&3 $+ (#B  (+$(&$+   &@6# (2+(+  (+(&3 2+ K. :5-5= 4$#@ 1956 ,.77. A+  -#06+C&3 

45-56&2 6#% 5/+"# (#5$&3(+ &0#2(&F&'&$+ ?25,5 456#"# 2#3 25(&, 5(%5-%5(5 /#@ -

45$2& & (&2&. < 45 #025  45-="-&65 2+4$+6#25  $+62#2&# (5@&, %5E(5 (6)$0&, "# # 

2+ 3 25   4$5/-#?&(# 2+ $+ (#B+, # 6 # #025 0+ (6)$0&, "# ?5B# 0+ $& =6+ %+(5 J&-

                                                      
76 ;&(&$+  # 45: M. McCarty – The Nobel ..., '&(.  )"., 33-34  . 
77 R. Solow – A Contribution to the Theory of Economic Growth. “Quarterly Journal of Economics”, vol. 70, 

1956, 5-94  .  
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'&+2,  -#0 %5#(5 0+ 2+"#$(+# #0&2 4$+@#2 4$+65),)-2&% & 0+ %+B#, "# 5( %+$(&2+(+ 

-&4 6+(  +?5 23%5& (#D2&"# %& 0#(+E-&78. 

<%525?&"# %&3( 4$5,$#  #  6)$@+2 2#$+@$&625  )   & (#?+(+ 2+ ?+%$5&%525?&-

"# %5 =4$+6-#2&# & 45- 4#'&+-25 –   #F#%(&625 ((+ 2+  & (#?+(+ @+ =4$+6-#2&# 6 

2+E-5/C  ?& )-. :)C# (6#2+ %5?452#2(+ 2+ &%525?&"# %&3 $+ (#B (6 0=D+ 2+ K. 

:5-5=) # "?6/!/ C/4!"#*/ (#"$+&"'$!17*".! (!N9). >#$30%5 /&(=6+C5(5 450-

6#B0+C5 6)@4$&3(&# #, "# (5@& #-#?#2( %5$#-&$+ 4$3%5   2+="25-&@ -#056+(#- %&3 

4$5'#  & 45- 4#'&+-25 – "#  #  6)$@6+   0&2+?&%+(+ 2+ 2+="25-(#D2&"# %&(# 5(%$&-

(&3. 8 0#E (6&(#-25 ( 5/+"# !N9 2+ 2+'&52+-25 $+62&C# #  -#0 (6&# 5( 4$&-+,+-

2+(+  & (#?+ @+ =4$+6-#2&# 2+ 5/C# (65(5. 

82#0$36+2#(5 2+ 256& (#D25-5,&"2& & ?#2&0B)$ %& &256+'&& # 45-6& 5%5 (+?, %)-

0#(5  & (#?+(+  (&?=-&$+  65/50+(+ 2+ &20&6&0=+-2+(+ &2&'&+(&6+ & ?& -#2#, %5,+(5 

5(0#-2&3( &20&6&0 $+@45-+,+   6)@?5B25 (& @+ $#+-&@+'&3 2+  65&(# &0#&, 6%-. &   45-

#?+2#(5 2+ 2#5(?#2&?&3 -&"#2 +2,+B&?#2( & F&2+2 56 $& %. ># #  -="+E25 2+4$&?#$, 

"# 4#$ 52+-2&(# %5?4G($& 6)@2&%2+D+ & 45-="&D+  65#(5 I&$5%5 $+@4$5 ($+2#2&# 6 

 65/502+ 4+@+$2+ &%525?&%+. :)C+(+ &0#3 6 '#2($+-25 4-+2&$+2+ &%525?&%+ 2# /& 

?5,-+ 0+  # =(6)$0& – (5,+6+ '#2($+-2&3( 4-+256 5$,+2 C#I# 0+ $#I& 0+-& &?+ 2=B0+ 

5( 5(0#-32# 2+ 4505/#2 (&4 $& %56& &26# (&'&& & 2+E-6#$53(25(5 $#I#2&# (%5#(5 B&-

65()( 45(6)$B0+6+I# %+(5 4$+%(&%+ 6 4$50)-B#2&# 2+  #0#? 0# #(&-#(&3) C#I# 0+ 
/)0# 5($&'+(#-25. S6-#2&#(5 6 %=-(=$2&3 &  5'&+-25-&%525?&"# %& B&65( 2+ 4-+-

2#(+(+, 2+$#"#25 7&E()- , 2# /& ?5,-5 0+  # 4536& 6 '#2($+-25 4-+2&$+2+ &%525?&%+, 

4$& (5(+-&(+$25 =4$+6-#2&# – (5,+6+ /G$5%$+(&(# 5( ?&2& (#$ (6+(+ C3D+ 0+ $#I+( 
0+-&  &  ($=6+ &-& 2# $+@6&(&#(5 2+ (+%)6 “/*!$*"#-/71*” 4$#'#0#2(   &@%-G"&(#-25 

 &-25 6)@0#E (6&# 6)$D= 6)@4$&3(&3(+ 2+ D5$+(+. 

R2+-5,&"2+ # & (5$&3(+   #2#$,5 4# (36+C&(# (#D25-5,&&. J# 45-="&D+  65#(5 

$+@6&(&# (+? & (5,+6+, %)0#(5 & %5,+(5 4+@+$)( 4$5?#2& '#256&(#  & 4+$+?#($&, + 

 & (#?+(+ @+  5'&+-25-&%525?&"# %5 =4$+6-#2&# 4$#05 (+6&  (&?=-&(# @+ 2565 

$+@6&(&#. O50)( 2+ (5@& 4$5'#  &@?#2& 4$#0 (+6&(# @+ #2#$,&E25(5 &@45-@6+2# & 

 (&?=-&$+ $+@6&(&# 2+  D502& 2+="25-4$&-5B2& 5/-+ (&, 6%-. /-+,50+$#2&# 2+ 

&%525?&"# %&(# &?4#$+(&6&. 

95 0=?&(# 2+ K. R6$+?56  +?5 “& (#1.!$<*$!1 ("4/+*$ */2$*/*$% $*<1*1#,! 

'"-$*$#/ */' $4"*"-$.!/”79. >+="25-(#D2&"# %&(# 45 (&B#2&3  + 0#-5 2+ (65$-

"# %+(+ &2B#2#$2+ "56#I%+ ?& )-, 25 (3D25(5 ?+C+/25 4$+%(&"# %5 &@45-@6+2#, 

%5#(5 650& 05 45-6& 5%& &%525?&"# %& $#@=-(+(& 6 &2(#$#  2+ '3-5(5 5/C# (65, # 

F=2%'&3 5(  & (#?+(+ @+  5'&+-25-&%525?&"# %5 =4$+6-#2&#. >+I+(+  5/ (6#2+ 

2#0)-,+ 2+E-256+ & (5$&3 45@2+6+ 2#?+-%5 4$&?#$& 2+ “(#1.!$<*$ ("4/+*$ */2$-

*/*$%”, 6 %5&(5 4+$&(# 5 (+6+( 2+ @+0#2 4-+2, & %5&(5 &@/#-36+( %+(5 2#2+="#2& 

=$5'& 45  (54+2& 6+2# 2+ 2+'&52+-2& $# =$ &. 

                                                      
78 L. Pritchett – The Quest Continues. “Finance & Development”, March 2006, 21  . 
79 2. <+.$1"+ – H5?=2+-2&3( %+4&(+-&@)?. J.YY. <@ /)-,+$ %5(5  (54+2 %5 ?&2+-5. N58, :5F&3, 

2007, 43  . 8 (5@& %52(#% ( @6="& ?25,5 =/#0&(#-25 +2+-&@)( 2+  . Q"% ;*J'& (R2(&%+-

4&(+-& (&"# %5(5 ?& -#2#. <@0. “CIELA”, :5F&3, 2008, 45  .). ># #  -="+E25  )C5 (+%+, "# 6 = -56&-

3(+ 2+ '#2($+-25 4-+2&$+2+ &%525?&%+ #0&2 (6#2&3( 6&0&? & /#@ 45$#2 2+4$#0)% /#I# 6 5/-+ ((+ 

2+ 65#225-(#D25-5,&"2&(# 45 (&B#2&3. 
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1+%$5&%525?&"# %5(5 =4$+6-#2&# # %5?4-&'&$+2+ "56#I%+ 0#E25 (, %53(5 45 

5 5/#2 2+"&2  )"#(+6+ &2(#$# & & 5(,565$25 (&. J+@&  F#$+ 2# # &@%-G"#2&# 5( 

650#C&3 ?5(&6 2+ R. :?&( @+  5/ (6#2&3 #,5& (&"#2 &2(#$#  %+(5 06&,+(#- 2+ 

4$5,$# +. W56#%)( 2+ 6)$D+ 2+ 4$+6&(#- (6#2+(+ +0?&2& ($+'&3  #  ($#?& 0+  # 

&@36&   3 25(5  )@2+2&# @+ 454+02+-&3 ?= &@%-G"&(#-25 $30)% I+2 . J$=025 & 2#-

3 25 # %+% /& ?5,)- 0+  # 45-@6+   6 #5/C5 =6+B#2&# & 4$&@2+2&# 4$& 4+ &62+ 45-

-&(&%+, 4$&  -#06+2# 2+ 4$+6&-+. R%(&62+(+ 45@&'&3, 5 5/#25 +%5 # 4#"#-&6I+, # 

,+$+2'&3 @+ +0?&$+'&&. :)C#6$#?#225 5(,565$25 ((+  # $+@?&6+. :)6$#?#225(5 

0)$B+625 = ($5E (65  ()46+ 2+ %5-#%(&62+(+ 5(,565$25 (, %53(5 + &?&-&$+ -&"-

2+(+ 5(,565$25 ( & 5,$+2&"+6+ 6)@?5B2&(# -&"2& 2#/-+,54$&3(2& 45 -#0 (6&3. 

:5/ (6#2&3( #,5& (&"#2 &2(#$#  2+ =4$+6-36+C&3 4$#0 (+6-36+ 45-#@2+ 4)$6+ 

+4$5% &?+'&3 @+ 5/3 2#2&# 2+ 4$5'# &(#, + ?5B# 0+ 4$#$+ 2# 05$& & 6 $+/5(2+ D&-

45(#@+. >5  +?5 (5-%56+. :45$#0 W. H&20-#/#$,#$ = 4#I25(5 =4$+6-#2&#  # 2=B0+# 

5( 2#C5 456#"#. >#5/D50&?&  + 54$#0#-#2 (&4  +?55,$+2&"#2&3, 05/$565-25 5( -

()4-#2&# (5,+6+, %5,+(5 @+?& -#2&(#  &-56& ?#$%& /=% =6+(, & 2+E-6#"# – “/4!$&*/ 

$4"*"-$21.4/ "!)"&"#*".! "! $-1!" */ .$.!1-/!/ 4/!" 9%7"”80. 

<@%=I#2&3(+ @+ 6)6#B0+2# 2+ .!$-37$#/6$ $4"*"-$21.4$% #/.!1< & (5 5/#25) 

?,#+" '1;.!&/6$ & */32*" "?".*"&/*$ ?+%$5&%525?&"# %& =4$+6-#2 %& 6)@-
0#E (6&3 2#  + ?+-%& & 2#  + ?+-%5. >+E-"# (5 (#  # ?+(#$&+-&@&$+( 6  45$2& ?+%-

$5&%525?&"# %& $#I#2&3   2#3 2& 45 -#0 (6&3. K21&$'*" (1217$&@/ ?+%$5-

&%525?&"# %+ 45-&(&%+ # @+&,$+6+2#(5   0+2)"2&(#  (+6%&. <0#&(#  + @+&? (6+2& 

5( (.2+$. $4"*"-$4/ */ (#1'7/)/*1!" /#@ 2#5/D50&?5(5 62&%6+2# 6 &0#&(#, @+0)--

B&(#-25(5 5 ?& -32# 2+  6#(562&3 54&( & ?# (2+(+  4#'&F&%+. >#$30%5  # 4-)@,+ 

 +?5 45 456)$D25 ((+ 2+ 4$5'# &(# 6  ($#?#B ("& (5 45-&(&"# %& 45 D+$+%(#$) 0+ 

 # -+2 &$+ #% ($+,+6+2(2+ =4$+6-#2 %+ 2565 (, %53(5 0+ 0#?52 ($&$+ (6)$05(5 B#-

-+2&# 2+ 45-&(&%5-&%525?&"# %&3 #-&( 0+ =4$+6-36+ +%(&625. 8#$53(25 (56+ 0+6+ 

4$+65 2+ 9. H$=,?+2 0+ 54$#0#-& “.(19$C$2*$%! */?"# "! )73(/&$ $'1$”,   %5&(5 

 #  6)$@6+ &%525?&%+(+ 2+ 4$#0-+,+2#(5, %+(5 “*1.!/?$7*/ '"4!#$*/, 4"%!" ?$ 

$-/7/ .7/?" &7$%*$1, /4" *1 4"#1.("*'$#/@1 . (#1'#/.,',9$!1 */ ?")/!$!1”81. 

:)6$#?#225(5 $+@/&$+2# 2+ $4"*"-$4/ */ (#1'7/)/*1!" %5$# 4520&$+   I&$5% 

 4#%()$ 5(  ($=%(=$2& $#F5$?&, %5&(5 ($#(&$+( 6@+&?50#E (6&#(5 ?#B0= 4$5-

0=%'&3, $+@D50&, (#D25-5,&3 & #F#%(&625 ( 2+ 5$,+2&@+'&3(+. P. H-+E2 4$#0=4-

$#B0+6+ 4$5(&6 =6-#"#2&#(5 %)? #-#?#2(+$25 4$&$+6236+2# 05 454=-3$25(5 $+@-
/&$+2# @+  )%$+C+6+2# 2+ 0+2)"2&  (+6%& & 0#$#,=-+'&3, &@6)$I6+25 05 ,5-3?+ 

 (#4#2  +?5'#-2582. *?4&$&"2&(# 05%+@+(#- (6+ @+ 5/$+(2+(+ @+6& &?5 ( ?#B0= 

$+62&C# 2+ 0+2)"25 5/-+,+2#, 5( #02+  ($+2+, & (#?456# 2+ &%525?&"# %& $+ (#B, 

5( 0$=,+,  + “… -*")" ("-.7/?$, "! "2/4&/*$%!/, 4"$!" !1"#$%!/ -"<1 '/ .,?3-

'$”, &  # 5(2+ 3( ?25,5 456#"# @+ 2+E- -+/5 $+@6&(&(#  ($+2&83. :-#0 &2F-+'&3(+ 5( 

                                                      
80 C. Kindleberger – Comparative Political Economy (A Retrospective). The MIT Press, 2000, 429  . 
81  . !"#$%&' – !"#$%&"'()* '" +,*'*-+,")" ..., .+). %/., 186  . 
82 L. Klein – My Professional Life Philosophy. In: “Eminent Economists. Their Life Philosophies”, Ed. 

M.Szenberg, Cambridge University Press, 1992, 186  .  
83 V. Tanzi, H. Zee – Fiscal Policy and Long-Run Growth. IMF, “Staff Papers”, vol. 44, N 2, (Jun 1997), 

187  . 
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70-)( 5*2+'+ '" 66 #.  #()%) * %7'" '(#%7-*8'* ))" +,*'*-+/( ,+)( $(79:)")+ 2" 

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

)$9-(')+)( '" <+ ,":'")" + -*'()"$'")" ;*:+)+," + *.('+ "2(,#")'* ;$+2%$8"'(-

)* ,%- *;$(2(:('+ ;$"#+:" 7" -",$*+,*'*-+/( ,* 9;$"#:('+(84.  

=$+:"5"'()* '" ,*',$()'+ -($,+ ;$(2;*:"5"  %*1$"74#"'(  %  + *)/+)"'( '" 

$"7:+/'+)( '"$*2'* )'+ + 2*$+ ,9:)9$'+ * *1('* )+, ,*+)* ;$(2*;$(2(:4) <",)" 

(;* 29-+)( '" >. ?*$)), /( “…  !"# # $%&# '()*+,"# -)+.#,+ #/#,# /0) 1! "#2, 

"+,(1 "# .%)3/ )+4,#0"# (5& $6.+, !+.+6 )+4,#0"# ) 4/,6+6#”85. ?";$+-($ '"-

-":4#"'()* '" 2"'%/'*)* '")*#"$#"'( '" 1*5")")" ;$* :*@," *) '" (:('+()* ( '+-

8"#"'( '" -", +-":'")" 2"'%/'"  )"#,"   2( () ;$*.(')'+ ;9',)"!)  ( <9'2+$"   

:*5+/'* 7#9/"&")" A+;*)(7" 7" ;$('" */#"'( '" * #*1*2('+)(  $(2 )#" ,%- ;$*+7-

#*2 )#('+ +'#( )+.++. =$",)+,")" *1"/( ;*,"7#", /( !(5)+6+ A+;*)(7" 9 '"  '( 

2(@ )#". 3",$*+,*'*-+/( ,")" ;*:+)+," #*2+ 2* ;$($"7;$(2(:('+( '" $( 9$ +)(, 

,")* 1*5")+)(  )"#") # ( ;*-1*5")+, 7"  -()," '" * '*#'")" /" ) *) 1%:5"$ ,*)* '"-

 (:('+( + '" 2%:5* $*/'")" 7"5$+8('* ) '" ;$"#+)(: )#*)* 7" 1%2(&()* '"  )$"'"-

)". =* B+$*,* $"7;$* )$"'('" -()"<*$"  $(2 +,*'*-+ )+)( “"    .%4*(1"( !+ #4-

5/6+6  $ .)%.” – '"-":4#"'()* '" #%$A*#+)( 2"'%/'+  )"#,+ '4-" 2" * +59$+ "#-

)*-")+/'* ;*-#+ *, 2%:5* $*/(' +,*'*-+/( ,+ $" )(8. 

=*#(2('+()* '" '"/(#"&+4 1*5")"B ,")*  :(2 )#+( *) 1%$7*)* (+ 2*'4,%2( '(*-

/",#"'*) $"7$" )#"'( '" -")($+":'+)( -9 #%7-*8'* )+ '( ( '*#* ) 7"  ;(.+":+-

7+$"'")" :+)($")9$". =$(2+ ;*#(/( *) #(, C. D(1:(' 2()"@:'* "'":+7+$" )*7+ ;$*1-

:(- + <*$-9:+$" ). '"$. 7/,6/)"+ 6 ()#2 "+ -(6) 5, "# 6(. ?(5*#+4) "'":+7 2(-

-*' )$+$", /( # $"''+ ()";+ '" $"7#+)+( '" ;$*+7#*2 )#('")" (" + 2*$+ *1&( )#(-

'") ,9:)9$" “… " -)(#4.(!#6 ,"(6( -(6) 5, "#    #"!#7+6() 4+ 8"+0 $6.( # !(-

$6(9"$6.(”. D )",+#" *1&( )#" #%$A*#+)( ;*)$(1+)(:+ +7;*:7#") #%7-*8'* )+)( 

 + '( 7" $"75$%&"'( '" +,*'*-+/( ,")"  + -*&, " 7"  %1982"'( '" 7"#+ ) + $(#'* ) 

# *,*:'+)(86. 

D 4,* '*#* ;$"#+)(: )#* 9 '"  +2#" '" #:" )   '4,",#+ *1(&"'+4. E*:,*)*  " 

;*-5*:(-+ + (<(,)'+ )(, )*:,*#" ;*-5*:4-" ( #($*4)'* ))" 2" 9#:(,") ;*-5*:4- 

1$*@ +71+$")(:+. C$92'* ))" +2#" ;*-,% '*, ,*5")* ( '(*1A*2+-* 2"  ( *;$"#2"#") 

;*()+)( "'5"8+-(')+. ?($42,*  ( :"' +$") $"7:+/'+ ;*  %2%$8"'+( 95*#*$,+, '* # 

,$"@'"  -()," *1&( )#('+4) '")+ , ;$+'982"#" ;$"#+)(: )#")" + ,*',$()'+4 -",-

$*+,*'*-+/( ,+ (:+) 2" *)5*#*$4) ;* '4,",%# '"/+'. F)5*#*$%) #,:G/#" ;$+:"5"-

'( '" ,*',$()'+ -",$*+,*'*-+/( ,+ #%72(@ )#+4 ,")* (:(-(') '" .4:* )'" 2+ ,$(-

.+*''" -",$*+,*'*-+/( ," ;*:+)+,". 

C#%$2( /( )* +7,9B('+4)" 7" ;$*,"$#"'()* '" $%& $6. "# -($,+ '"22(:4#"). 

=*/)+ ,")* 7",*'*-($'* ) ;$*1:(-+)( '(  ( +2(')+<+.+$") ;$"#+:'*, # :(2 )#+( 

'" ,*()* + ;$(2:"5"'+)( -($,+ '(  " #  % )*4'+( 2" *) )$"'4) ;$+/+'+)( 7" '(1:"-

5*;$+4)'+)( 4#:('+4. ?()*/'")" +2(')+<+,".+4 '( ( )*:,*#" (+ '( #+'"5+) ;*$"2+ 

;$*<( +*'":'" '( ;* *1'* ), ,*:,*)* ;*$"2+ '(;$(*2*:+-  1:% %, '" +')($( +. 

                                                      
84 T. Bayoumi – GEM ..., .+).  %/., 2  . 
85 (. )*"+ – H' )+)9.++, +' )+)9.+*'":'" ;$*-4'" + +,*'*-+/( ,+ $(79:)")+. H72. “:;<”, I*<+4, 

2000, 56  .  
86 S. Pressman – Fifty …, .+).  %/., 89  . 
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H,*'*-+/( ,")" )(*$+4 '( *.('4#" (2'*7'"/'* #%7-*8'* )+)( '" -",$*+,*-

'*-+/( ,*)* 9;$"#:('+( 2" #%72(@ )#" (<(,)+#'* (;*:*8+)(:'*) #%$A9 +,*'*-+-

/( ,+)( ;$*.( +. C*7+ ;$*1:(- +-" ;$4,* *)'*B('+( ,%- -",$*+,*'*-+/( ,*)* 

9;$"#:('+( #%# # +/,+ '*#*;$+()+  )$"'+ # JI *) KHJ, 2*,*:,*)* ;$*.( %) '" 

'"-":4#"'( '"  %&( )#9#"&")" ;$*;" ) -(829 +,*'*-+/( ,*)* $"#'+&( # JI '" 

15-)(, *) (2'"  )$"'", + '"  )$"'+)( *) KHJ, *) 2$95", ( ;*2/($)"'* ",)9":('. D +/-

,+  )$"'+ *) KHJ  " 7"+')($( *#"'+ *) 9 ;(B'" + 1%$7" +,*'*-+/( ," ,*'#($5('-

.+4, ;*$"2+ ,*()*  %&( )#9#") -'*5*1$*@'+ "'":+)+/'+ *;+)+ 7" *.('," '"  ,*-

$* ))" '" +,*'*-+/( ,*  1:+8"#"'(. J:(-(')"$'")" +,*'*-+/( ," "$+)-()+," '(-

+7-(''* ;$(;$"&" )*7+ -*-(') 2":(/ # 1%2(&()*. I%&(#$(-(''* *1"/( )$41#" 2" 

 ( *)/()( <",)%), /( +,*'*-+/( ,")" )(*$+4 '( ( 2* )+5'":" 2* 4 '* 7",:G/('+( 7" 

9 :*#+4)", ,*+)* 1(79 :*#'* * +59$4#") '"-":4#"'( '" +,*'*-+/( ,")" ;$*;" ) 

-(829 $"7#+)+)( + $"7#+#"&+)(  (  )$"'+87. 

=$",)+,")" ;*,"7#", /( '( ( +7,:G/('* .4:* )'*)* ;*7+)+#'* $"7#+)+( '" #%)-

$(B'+)( 7"  )$"'")" +,*'*-+/( ,+ 9 :*#+4 2" 9 ,*$+ /9# )#+)(:'* +')(5$+$"'()* 

'"  )$"'")" # (#$*;(@ ,+)( +,*'*-+/( ,+  )$9,)9$+, ,",%#)* ( *;+)%) '" H$:"'-

2+4,  )$"'+)( *) =+$+'(@ ,+4 ;*:9* )$*#, " 2*$+ + '" '"B")" G8'"  % (2," 0%$-

.+4. I%&( )#9#") 9 :*#+4, ;$+ ,*+)* $"7#+)+)(  )$"'+ *) !";"2'" J#$*;" -*5") 2" 

2(@ )#") ,")* -*&(' :*,*-*)+# 7"  )+-9:+$"'( '" +,*'*-+/( ,+4 $" )(8 '"  ")(-

:+)'+)( +,*'*-+,+. C"," '";$+-($ '" H ;"'+4 14A" '(*1A*2+-+  "-* ;()'"2( (-

)+'" 5*2+'+ (*) ,$"4 '" 50-)( 5*2+'+ '" 66 #. 2* '"/":*)* '" 70-)( 5*2+'+) 7" 2"  + 

;*#+B+ ;$*+7#*2+)(:'* ))" '" )$92" *) 65% 2* *,*:* 90% *) )"7+ #%# L$"'.+488. 

?+,",#* "$+)-()+/'* (, )$";*:+$"'( '( 1+ -*5:* 2" ;$*(,)+$" ;*2*1'" 2+'"-+,". 

F1$")'*, '(;* :(2*#")(:'")" + '( )"1+:'" -",$*+,*'*-+/( ," ;*:+)+," ( #  % -

)*4'+( 2" *5$"'+/+ /9# )#+)(:'*  ,*$* ))" '" +,*'*-+/( ,*  1:+8"#"'(. =*,"7"-

)(:'+ # )*#" *)'*B('+(  " )(,9&+)( )$92'* )+, ,*+)* +7;+)#" M%:5"$+4 #%# <+-

'"' *#*-+,*'*-+/( ,+)(  + #7"+-**)'*B('+4   JI,  #%$7"'+   9 #*4#"'()* '" 

;$(2* )"#('+ -"&"1'+ <+'"' *#+ $( 9$ + +   9 ,*$4#"'()* '" +,*'*-+/( ,")" 

2+'"-+,". 

I#()*#'")" ;$",)+," '(2#9 -+ :('* ;*,"7#", /( 7" -":,+ (" + 7"  $(2'* 5*:(-+) 

 )$"'+ $"79-'")" + 72$"#* :*#'" -",$*+,*'*-+/( ," ;*:+)+," ( 2:%8'" 2"  ( 

;$+2%$8" ,%-  :(2'+)( * '*#'+ +7+ ,#"'+4: 

(1) >"  :(2#" + #%2#*$4#" 9 )"'*#('+ + 2*,"7"'+ 1(7 ;*$'+ ;$+'.+;+ '" -",$*+-

,*'*-+/( ,* 9;$"#:('+( ('";$+-($ * +59$4#"'( '" 2(@ )#+()* '" ;"7"$'+ -(-

A"'+7-+); 

(2) >" '( 2*;9 ," #:*B"#"'( '" 9 :*#+4)" /$(7 ;$+1%$7"'+ + '(2* )")%/'* 2*1$( 

*1-+ :('+ $(B('+4. 

=%$#*)* +7+ ,#"'( ;$(2;*:"5" ;*7+)+#'* 2(@ )#+(, " #)*$*)* – +7,:G/#" '(5"-

)+#'+ #%72(@ )#+4. 

=$+ "'":+7" '" $"7:+/'+)( $"7'*#+2'* )+ '" -",$*+,*'*-+/( ," ;*:+)+,"  ;(-

                                                      
87 S. Schadler, A. Mody, A. Abiad, D. Leigh – Growth in the Central and Eastern European Countries of the 

European Union. IMF, Ocasional Paper N 252, 2006, 18  . 
88 C. Francesco, S. Tonreyro – Is Poland the Next Spain? NBER, WP N 11045, Cambridge-Massachusetts, 

2005. 
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.+":+ )+)(  " ;*2/($)"'* #'+-")(:'+, * *1('* ,*5")* ( '(*1A*2+-* 2"  ( <*$-

-9:+$") *1&*#":+2'+ ;$(;*$%,+. L. 6""' + N. I*:*9 2* )+5") 2* +7#*2", /( ,")* 

.4:* '( ( ;$+(-:+#* 2"  ( +5'*$+$" +71*$%) '" #"$+"') '" ,*',$()'" -",$*+,*'*-

-+/( ," ;*:+)+,", '* '(@'")" *.('," * )"#" ;$*1:(-")+/'" + '( +59$'". C(  "  %5-

:" '+, /(  %&( )#9#" )","#" ,*',$()'" -",$*+,*'*-+/( ," ;*:+)+," ($"71+$"'" 

,")* 9;$"#:(' ," 2+ ,$(.+4), ,*4)* -*8( 2" ;*2*1$+ .(:+4 ,*-;:(,  *) -",$*+,*-

'*-+/( ,+ ;*,"7")(:+, '* '(@'*)* *;$(2(:4'( ( '(:( '" 7"2"/". =$*1:(-%) # ,$"@-

'"  -()," *;+$" 2* *.(',")" '" +75*2")" *) ;$+:"5"'()* '" ;*2A*24&")" + ;$"#+:-

'" -",$*+,*'*-+/( ," ;*:+)+,", *) (2'"  )$"'", + '" 7"591")" *) ;$+:"5"'()* '" 

'(;*2A*24&" )","#", *) 2$95"89. O'":*5+/'* 7#9/+ + ;$*1:(-%)   2+ ,$(.+*''")" 

-*'()"$'" ;*:+)+,", ,*@)* ;$+'982"#" 3. L$+2-"' 2"  ( 7" )%;+ 7" ).'"$. k-;$"-

#+:*, ).(. 7"2*#*:4#"'(   (8(5*2'* 9#(:+/('+( '" ;"$+/'*)* *1$%&('+(   k % + *)-

,"7 *) 2+ ,$(.+*''" -*'()"$'" ;*:+)+,"90. 

H2(4)" 7" <*$-+$"'( + ;$+:"5"'( '" ;$* )+ (#$+ )+/'+ ;$"#+:" 7" -",$*-

+,*'*-+/( ,* 9;$"#:('+(   *5:(2 '" 1(7$+ ,*#* ;* )+5"'( '" ,*',$()'+ 9;-

$"#:(' ,+ (<(,)+ + ,*$+5+$"'( '" -",$*+,*'*-+/( ,")" 2+'"-+,"  ( *.('+ ,")* 

;$+(-:+#" + ;*:9/+ ;*-'")")%B'* $"7#+)+(. =$(7 1992  5. >8. C(@:%$ ;$(2:"5" *;-

$* )('* 9$"#'('+( 7" ;$*(,)+$"'( '" '(*1A*2+-")" $(",.+4 '" LJ> #%# #+2 '" $(-

59:".+4 '"  *1 )#('+4  + :+A#(' ;$*.(') # *)5*#*$ '" '"1:G2"#"'*)* +'-

<:".+*''* '";$(8('+( + '" */($)"#"&+4  ( 1+7'( -.+,%:91. =$(2;+ "'+()* 9 ;4#" 

2" *)$"7+ ,",)* + )*$+/( ,")" <*$-":'" 2(@'* ) '" LJ> ;$+ ;$*#(82"'()* '" -*-

'()"$'")" -9 ;*:+)+,", )"," + 2" +7$"1*)+ ;$(2:*8('+4 7" ,*',$()'* ;*#(2('+(. 

?"$(2   (<(,)" 7" ;$+2%$8"'( ,%- ;$+(-:+#" + $"79-'" -*'()"$'" ;*:+)+,", ;$"-

#+:*)* '" C(@:%$ <*$-9:+$" + ,*',$()+7+$" ;$+'.+;'+  %*)'*B('+4, ,*+)*  " 

;*:(7'+ ,")* *$+(')+$ 7" # 4," (2'" -",$*+,*'*-+/( ," ;*:+)+,". 

>8. C(@:%$ *.('4#" '(*1A*2+-")" $(",.+4 '" .(')$":'")" 1"'," ;$+ *;$(-

2(:4'()* '"  *1 )#('+4 @ :+A#(' ;$*.(') ,")* :+'(@'" ,*-1+'".+4 *) *),:*-

'('+()* '" '"1:G2"#"'")" +'<:".+4 *) .(:(#")" @  )*@'* ), *) (2'"  )$"'", + *),-

:*'('+()* '" MD= *) ;*)('.+":'")" -9 #(:+/+'", *) 2$95". !"#+ +-* ))" *)$"74#" 

+7+ ,#"'()* -*'()"$'")" ;*:+)+," 2"  (  %*1$"74#" ,",)*   +'<:".+*''")" 2+'"-

-+,", )"," +   +,*'*-+/( ,")" ",)+#'* ). =$+'.+;'")" ;* )"'*#," '" >8. C(@:%$ 

(, /( -*'()"$'")" ;*:+)+," )$41#" 2" 1%2( -'*5* ;*- +:'* $(",)+#'" ,%- ;$*-('+-

)( # +'<:".+4)", *),*:,*)* ,%- ;$*-('+)( # +,*'*-+/( ,")" ",)+#'* ). L*$-9:+-

$"'* ;*-$"7:+/'* – ;"$+/'*)* *1$"&('+( ,*$(:+$" -'*5* ;*-;$4,* (;$+-($'* )$+ 

;%)+ ;*- +:'*)   2+'"-+,")" '" +'<:".+4)", *),*:,*)*   $"#'+&()* '" +,*-

'*-+/( ,")" ",)+#'* ). 

?(;* $(2 )#('")" ;*9," 7" -",$*+,*'*-+/( ,")" ;*:+)+," 9 '"  – '";$+-($ 7" 

+,*'*-+/( ,")"  +)9".+4 # ;%$#")" 2(,"2" '" 66P #., (, /( $(59:+$"'()* '" ;"$+/-

'*)* *1$"&('+( )$41#" 2" 1%2(  %*1$"7('* -'*5* ;*#(/(   +'<:".+*''*)* '";$(-

                                                      
89 F. Hahn, R. Solow – A Critical Essay on Modern Macroeconomic Theory. The MIT Press, 1997, 150  .  
90 C*#" ;$"#+:* ;$(;*$%/#" *),"7 *) +2(4)" 7" ;$(.+7'* 9;$"#:('+( (fine tunning) + ;*22%$8"'( '" 

;$+$" ) '" ;"$+/'*)* ;$(2:"5"'( *)  )$"'" '" .(')$":'")" 1"'," # $"7-($ '" 3-5% 5*2+B'* # 7"#+-

 +-* ) *) */",#"'+4)" 7" +,*'*-+/( ,+ $" )(8. 
91 P. Loungani – The Quest for Rules. “Finance and Development”, March 2008, 6  . 
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8('+(, *),*:,*)*   +,*'*-+/( ,+4 $" )(8. D 9 :*#+4)" '" =I ;*/)+ (2+' )#('")" 

#%7-*8'* ) '" M?M 2" #%72(@ )#" ,* #('* #%$A9 ;"$+/'*)* ;$(2:"5"'( (-","$ /( 

<+:* *<+4)" '" =I +7,:G/#" )","#" <9',.+4) ( /$(7 $(59:+$"'( '" ,$(2+)'")" ",-

)+#'* ), 2*,")* ;*22%$8"'()* '" +7:+B%, # >M *)  )$"'" '" 3L *,"7#" 2+$(,)'* 

#:+4'+( #%$A9 ;"$+/'*)* ;$(2:"5"'(. D  %*)#() )#+(   ;$"#+:*)* '" >8. C(@:*$ 

,",)* 3L, )"," + M?M  :(2#" 2" +75$"82")  #*4)" ;*:+)+,",  %*1$"74#"@,+  ( -'*-

5* ;*#(/(   +'<:".+*''*)* '";$(8('+(, *),*:,*)*  %   )+-9:+$"'()* '" +,*'*-+-

/( ,")" 2+'"-+,". 6"$",)($%) '" ;$+:"5"'")" *) 2#()( #+ B+ <+'"' *#+ +' )+)9-

.++ ;*:+)+," ;$(2*;$(2(:4 ;($ ;(,)+#'+)( */",#"'+4 7" ;$*-('+ #  %#,9;'*)* 

.('*#* $"#'+&(, *) (2'"  )$"'", + 7" )(-;*#()( '" ;$+$" ) '" MD=, *) 2$95". 

3",$*+,*'*-+/( ,")" ;*:+)+,"  :(2#" 2" '"-":4#" '(*;$(2(:('* ))" + ;"$"-

:(:'*   )*#" 6)# " 6( # +,*'*-+,")" + '"@-#(/( – #(:+/+'")" '" )$"' ",.+*''+)( 

$"7A*2+92. H7:+B'+)( '(;$*+7#*2+)(:'+ *1*$*)+ (#+ *,* )$+('() '" ;$*-

+7#*2 )#('+4 ";"$") '"-":4#") (<(,)+#'* ))"   # +/,+ ;$*+7)+/"&+ *) )*#" '(-

1:"5*;$+4)'+ ;* :(2 )#+4. MG$*,$")+/'")" 2%$8"#'" -"B+'", ,",)* + '( +59$-

'* ))" + '(;$(2#+2+-* ))" *)(8'4#") ;$*+7#*2 )#('+)( $"7A*2+ +  %,$"&"#") #%7-

-*8'* )+)( 7" +,*'*-+/( ," (, ;"'7+4. 

6"$",)($%) '" -",$*+,*'*-+/( ,*)* 9;$"#:('+( +-" *)'*B('+( + ,%- +,*-

'*-+/( ,*)* #%7;+)"'+( '" '" (:('+()* + +,*'*-+/( ,+)( "5(')+, ,",)* + ,%- 

,9:)+#+$"'()* '" ;"7"$'+)( .(''* )+. C*#" ( + )+'", * %7'")" *&( ;$(2+ 2#(  )*-

:()+4 + ;$(,$" '* +7$"7('" *) >8. M(')"-: “=5)+4(.+96  3()+6+ # #* !+96  .%4-

*(1"($6 $.(5(!"( !+ >,+$/.+6 # .$#07( ($6+"+,( $+*ò &  $# !(9!  "+ *2$6(-

6(”93. I;(.+":+ )+)(  " (2+'*29B'+ ;* *)'*B('+( '" +7,:G/+)(:'")" #"8'* ) '" 

2*1$*)* *1$"7*#"'+( # ;$*.( " '" .4:* )'* ;($ ;(,)+#'* +,*'*-+/( ,* $"7#+)+(, 

" ;*-'*#+ +7 :(2#"'+4 ;*,"7#"), /( ,"/( )#('*)* *1$"7*#"'+( ( ;*-#"8'* 9 :*#+( 

7" ;$+$" )" '" ;$*+7#*2+)(:'* ))" '" )$92" 2*$+ + *) ,";+)":*#*)* '" +&"'( '" 

+,*'*-+,")"94. 

?(9 )*@/+#+)( '((2'*7'"/'+ ;$"#+)(: )#('+ +,*'*-+/( ,+  +5'":+ ;*22%$8") 

+:G7+4)" 7" :(,* + 1(7$+ ,*#* ;$(*2*:4#"'( '" (#(')9":'+)( ;$(;4) )#+4. C*#"  ( 

*)'" 4   * *1('* 5*:4-"  +:" 7" 1%:5"$ ,")" 2(@ )#+)(:'* ), # ,*4)* )$"2+.+*''* 

 ( '" "82" +2(4)" 7" ;*/)+ 1(75$"'+/'")" +,*'*-+/( ,"  +59$'* ) +  ;" +)(:'+)( 

#%7-*8'* )+ '" 2%$8"#")" (>M). 

                                                      
92 >()"@:(' "'":+7 '" )(*$()+/'+)( * '*#+ '" -",$*+,*'*-+/( ,*)* 9;$"#:('+( ;* *)'*B('+( '" 

 %/()"'+()* -(829 2+ ,$(.+4 + ;$"#+:" -*8( 2"  ( '"-($+ # ,. -.'&/0' – =%)4) ,%- J#$*: F;+)%) 

'"  )$"'+)( *) H7)*/'" J#$*;"   ;"$+/('  %#(). H72. “?+)#" @)#"(.”, I*<+4, 2004, PP 5:. 
93 K+)+$"  ( ;*: 1. 2#%34+4" – H )*$+4 …, ). P. .+).  %/., 229  . =*/)+ #(, ;*-,% '* E. 3('5($ ;$*-

;*#42#", /( “…#7("(*#0 $7#26 -)(>) $ $  (5/$,+.2 (6 )+$6 1+ "+ 4"+"# 6(” (.+)+$"  ( ;*: 5. !*-
46& – ="7"$%) …, .+).  %/., 39  .). 

94 E*',$()'* ;$*#(2('+ +7 :(2#"'+4 + '";$"#('+ *.(',+ *) 3DL ;*,"7#"), “ ... 0  (5/0 "# 6(   -(-

.+1"( 4+ -)#)+$6+ "+ -)(#4.(!#6 ,"($66+ "+ 6)/!+, # 0  7+0 $6.(6( "+ #"$6#6/A##6  $6#*/,#-

)+ $5,#1+.+" 6( "+ )+."#&+6+ "+ -)(#4.(!#6 ,"($6 "+ 6)/!+ -(. 0 , (67(,7(6( #4)+."2.+" 6( 

"+ 7+-#6+,(.%()%1 "($66+” (S. Schadler, A. Mody, A. Abiad, D. Leigh – Growth in the Central ..., 

.+).  %/., 25  .). 
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7. 5789:;):  :<:=): 9!7)7-9!: 

D )%$ ('( '" $(B('+4, 92*#:()#*$4#"&+ B+$*,")" ;91:+,", '( (2'* ;$"#+)(: )#* 

;$+145#" 2* $+)*$+," + '(2* )")%/'* ;$(-($('+ 2(@ )#+4,  #%$7"'+   ).'"$. $(A#-

+,"( -+4+)"( $6(-+"$6.( (I=I). C#%$2( /( )* (",* '( ,")* ;$"#+:*)  +-;")++)( '" 

-",$*+,*'*-+/( ,+4 (:+) ;$*+7)+/") *) -"5+/( ,")", ;$+#:(,")(:'" 7" ;*:+)+-

.+)(  +:" '" ;$+:"5")(:'*)* $(A#+,"(, 1(7 2* )")%/'* $"71+$"'( + #'+,#"'( # 

 %&'* ))" '" +2(+)(. “: .#6 ” +,*'*-+ )+  "  ,:*''+ 2" ;$+(-") # +/,*, ,%- ,*-

()* ( ;$+B+) ()+,()" “$(A#+,"(”. D ;$(2+71*$'")" ;$*5$"-" '" MI= *) 2005 5.  ( 

+74#4#") ;$()('.++ 7" “$(A#+,"( (6>(.()"( /-)+., "# ” +  ( 5*#*$+ 7" “$(A#+,"+ 

B%,>+)#2” (?)   +2(4)", /( (;+)()%) “$(A#+,"(” &( *1(2+'+ # +/,+ ). '"$. :(#+  +-

:+95. 3"$, *#")" “ 7$-,(+6+A#2 "+ 0(. 7 (6 0(. 7+” '4-"B( 2" +75:(82" )*:,*#" 

*)1:% ,#"&", ",* + )4 1(B( *;$(2(:('" ,")* “$(A#+,"+  7$-,(+6+A#2”, ,*()* # 

2(@ )#+)(:'* )  )*(B( # * '*#")" '" "#)*$+)"$'*)* 9;$"#:('+(. 

C*#", ,*()*  ( )%$ + + ;*2$"71+$" *) ,*',$()'*)* 9;$"#:('+(, ( ",)+#'*)* ;$(-

$"7;$(2(:('+( '" ;$*+7#(2('+4 ;$*29,) # +-()* '" '(4 '* <*$-9:+$"'+  *.+":'+ 

.(:+. =* :(2'+)(  ( ,*',$()+7+$") *) 9;$"#:(' ,+4 ;"$)+(' (:+) # ;$+ #*('*)* 

+- ,"/( )#* '" 5$+8*#'+ ;")$+*)+/'+  )*8($+ ;$+ "-*$<'+ ;$(2 )"#+ 7" +7)*/-

'+.+)( '" )4A'*)* <+'"' +$"'(. D ,$"@'"  -()," )*#", ,*()* $(":'*  ( 7":"5" ;$+ 

;*2*1(' )+; 9;$"#:('+(, ( 2#+8('+()* ,%- + * +59$4#"'()* '" (5":+)"$+7%-, $"7-

1+$"' # '(5*#")" ;$+-+)+#'" <*$-" – '(2*;9 ,"'( '" *)'* +)(:'* #+ *," -")($+-

":'" 2+<($('.+".+4 '" '" (:('+()*, '(7"#+ +-* *) ;$+/+'+)( 7" '(@'+4 ;$*+7A*2. 

!"2 .4:")" ;$+-"-:+#" + 2*1$(  ,$*('"  :*#( '" <" "2" '( ( )$92'* 2"  ( *),$+( 

+72"@'+/( ,+ ;$*7+$"&")" '* )":5+4 ,%- "'5"8+-(')+,  #%$7"'+   .(')$":+7+$"-

'*)* ;:"'*#* '"/":*. 

E")* “!/3(."# 5+&# "+ $(A#+,"( ()# "6#)+"+6+ -+4+)"+ #7("(*#7+”,  ;*$(2 F. 

Q:(A),  :(2#" 2"  ( ;* */") D. F@,(' + R. J$A"$)96. >*$+ + ;$+ '"@-;* :(2*-

#")(:'+)( 7"&+)'+.+ '" I=I *1"/( )$92'* -*8( 2"  ( '"-($+ 4 '" + '(2#9 -+ :(-

'" 2(<+'+.+4 '" I=I, ,",)* + 2"  ( $"75$"'+/")  ;(.+<+/'+)( @ *):+/"#"&+ 4 A"-

$",)($+ )+,+. D  #*4 * '*#(' )$92 ;* I=I F. Q:(A) +7;*:7#" $"7:+/'+ '((2'*-

7'"/'* )%:,9#"'+  %82('+4 + *;$(2(:('+4, ,")* '";$+-($: 

(1) “…#! 26+ 4+ CDC 5  4+*#$, "+ 7+6( -(-(53.+6"+ 7("A -A#2, "+!3.%),2&+ 

)+*7#6  "+ 0#$6( #7("(*#0 $7#6  -) #*/& $6.+” (27  .); 

(2) “…CDC -) !$6+.,2.+ $(A#+,"( ()# "6#)+"( /$6)(9$6.( "+ #7("(*#7+6+, -)# 

7( 6( 0) 4 $.(5(!"+ # /-()#6+ ! 9"($6 "+ 3()+6+ . "+9->(,2*+ $6 - " $  ($#-

>/)2.+ $6(-+"$7+ ) 4/,6+6#."($6 # $(A#+,"+ $-)+. !,#.($6 4+ A2,(6( (5-

& $6.(” (30  .); 

                                                      
95 =$*5$"-")"  ( .+)+$" ;* ;91:+,".+4 # H')($'() (2* )%;'" '"  )$"'+.")" '" “<(+,#A#2 4+ B%,>+-

)#2”). ?(#%7-*8'* ( 2"  (  %/()"( )"7+ ,$" +#" <$"7(*:*5+4   $"7#+A$+:")"  ( ,*$9;.+4 ;* #$(-()* 

'" 9;$"#:('+()* '" I. I)"'+B(#. 
96 7. 2>4?+ – F '*#+ + ;($ ;(,)+#+ '"  *.+":'*)* ;"7"$'*  )*;"' )#*. “;"'()*+ ;"6 , 76”, I*-

<+4, 1997, 25  . !" :98"#" 2"  ( *)1(:(8+, /( ,$%5%) *) +,*'*-+ )+,  ;*2(:4&+ <+:* *<+4)" '" ). 

'"$.  *.+":'" ;"7"$'" +,*'*-+," * )"#" # ( ;", *5$"'+/(' * )$*# # *,("'" '" +,*'*-+/( ,")" -+-

 %:, 1"7+$"' '"@-#(/( #  :(2#*(''" 0($-"'+4. 
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(3) “…CDC   6(4# (5& $6. " ) !, 7(96( $%(6. 6$6.+ "+9-!(5)  "+ 6 3"#6  ('" 

A*$")" – 1. 03)  $6 $6. "# #7("(*#0 $7# # *()+,"# "/1!#” (41  .); 

(4) “…CDC   $#$6 *+, ()# "6#)+"+ #* ""( 7%* ($#>/)2.+" 6( "+ .%4*(1"($6# 

4+ #"!#.#!+ -)#  !"(.) * ""(6( ,#7.#!#)+"  #,# -("  (>)+"#0+.+"  "+ 7("-

A "6)+A#26+ "+ #7("(*#0 $7+ *(&, 7+76( # '()*+ 4+ "+$%)0+.+"  "+ -( *+-

" 6( "+ $(A#+,"# +">+1#* "6#” (49  .); 

(5) “…$(A#+,"#26  , * "6 "+ > )*+"$7+6+ $6(-+"$7+ $#$6 *+ $  $%$6(# . 6(.+, 

0  #"!#.#!/+,"+6+ $6(-+"$7+ ! 9"($6 *(1  !+ $  )+4>%)"  . -%,"+ $6 - " # 

 ' 76#."( $+*( . 4+7("(.#6  )+*7#, (-) ! , "# (6 !%)1+.+6+” (51  .) + 2$. ;. 

3*8( 1+ '"@-4 '" ( ;* )"'*#,")", /( “…-+4+)"+6+ #7("(*#0 $7+ $#$6 *+ $  "/1-

!+  (6  !"( $(A#+,"( !(-%," "#  #,# (6 +76#."+ $(A#+,"+ -(,#6#7+, ($#>/)2.+&+ 

$%& $6./.+" 6( "+ $6+)#6  3()+, "+ ! A+6+ # 5(,"#6 ” (47  .). D )"7+  + <*$-" *1"-

/( )4 ( *1&*#":+2'" 7" $"7#+)+)( *1&( )#" + ( '(&*  %# (- $"7:+/'* *)  )$(-(8" 7" 

",)+#'* ;$($"7;$(2(:('+( '" ;$*+7#(2('+4 ;$*29,), ,*@)*  ( ;*2$"71+$" 9 '" . D 2*-

1"#,"  :(2#" 2"  ( *)1(:(8+, /( # .+)+$"'+)( ;*-5*$( 2#" * '*#'+ )$92" '" D. F@,(' '( 

-*8( 2"  ( *),$+( +7;*:7#"'()* '" ;$+:"5")(:'*)* $(A#+, " # ,*')(, )" '" I=I. D. 

F@,(' ",.(')+$" #%$A9 '(&* ;*-$"7:+/'*, " +-(''*, /( ;$+'.+;%) '"  #*1*2")" (  %$-

.(#+'")" '"  *.+":'+4 #%;$* , + /( “…$(A#+,"#26 .%-)($ -( $.(26+ $%&"($6   .%--

)($ 4+ $.(5(!+6+ "+ 0(. 7+”, ,",)* + /( +,*'*-+/( ,+4) $" )(8 +-" ;$+*$+)() ;$(2 

;$($"7;$(2(:('+()*97. D )",%# ,*')(, ) $(A#+,"#26 .%-)($ '" D. F@,(' (2#" :+ -*8( 

2" #%7192+ ,",#+)* + 2" 1+:* '(5")+#'+ $(",.++ + #%7$"8('+4. 

>8. 3. E(@'  +7;*:7#" )($-+'" “$(A#+,#4+A#2”, '* # $"7:+/(' ,*')(, ). I;*$(2 

'(5* (2'" *) '"@-5*:(-+)( 5$(B,+ '" +,*'*-+/( ,*)* *1&( )#* ( “..." -

$-)+. !,#.(6( )+4-) ! , "#  "+ 5(>+6$6.(6( # !(3(!#6 ”. C*@ )"," + '( 2* )+5" 

2* <*$-9:+$"'( '" 5$"'+.")" -(829  ;$"#(2:+#* + '( ;$"#(2:+#* $"7;$(2(:('+(, 

'* +7$+/'*  ( "'5"8+$"   2(,:"$".+4)", /( “... #*+ $(A#+,"( # -$#3(,(>#0 $7( (--

)+.!+"#  4+ 4"+0#6 ,"#6  " )+. "$6.+ . !(3(!+ # 5(>+6$6.(6(, "( "  4+ 0+7 6(,-

7(.+ >(, *# " $%(6. 6$6.#2, 7+7.#6( $%& $6./.+6 !" $”. 

E(@'  5*#*$+ 2*$+ 7" “$(A#+,"+ '#,($('#2, !( 7(26( *(1  !+ !(. !  (5&+6+ 

6 ()#2”, '* +')($;$()".+4)" -9 '( ( 7" +,*'*-+,"   ;$+#,9  '" .(')$":+7".+4 + 7" 

*;$"#2"#"'( '" )*)":+)"$'* :(#+/"$ ,* 9;$"#:('+(, " 7" +,*'*-+,"   (:(-(')+ '" 

*1&( )#(' ,*')$*: #%$A9 +'#( )+.++)(. F;$"#2"'+( 7"  *.+":+7".+4 >8. E(@'  

'"-+$" # ;$(2;"7:+#* <*$-9:+$"'*)* )#%$2('+(, /( “... !+ $  ($6+.# >)#1+6+ 4+ 

(-) ! ,2"  "+ 6 7/&#2 (5 * "+ #". $6#A##6  . 0+$6"# )%A , "    5 4(-+$"(”. 

H-(''* *) )9, +2#" + '(5*#")" ;$(;*$%," 7" “...!($6+6%0"( (5E#)"+ $(A#+,#4+A#2 

"+ #". $6#A##6 ”, ,*4)* # )($-+'+)( '" '"B()* #$(-( -*8(- 2" '"$(/(- *1&( )-

#('  )$9,)9$(' +'#( )+.+*'(' ,*')$*:98. ?(*/",#"'* ",)9":'* 7#9/+ )"7+ ,*' )"-

)".+4 ,%- 2008-2009 5., ,*5")* +-(''* ,$+#* $"71$"'*)* *) -",$*+,*'*-+/( ,*)* 

9;$"#:('+( “"()*+,"(” +'#( )+.+*''* ;*#(2('+( '" 1*5")")" ;$* :*@," *) '" (-

:('+()* 2*#(2( 2* ;*5*:*#(' <+'"' *# ,$"A. 

=*,"7")(:'* 7" B+$*,*)* $"7;$* )$"'('+( '" $"7:+/'+ ;* <*$-"  ;(,9:".++ '" 

                                                      
97 @. 7AB4' – F '*#'S( …, .+).  %/., 191, 267  .; 7. 2>4?+ – F '*#+ …, .+).  %/., 97  .  
98 =*7*#"#"'+4)" # )*7+ + ;$(2A*2'+4 ;"$"5$"<+  " *) (C. -. !4A'/ – F1&" )(*$+4 ..., .+). %/., 365 

 ., 5:.24.  
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)(-" $(A#+,"( ( + ;$(2 )"#4'()* '" ).'"$. “$(A#+, " (-6#*/*” (?!) ,")* )$"-

2+.+*''* #,:G/#"&  ( (:(-(') # +,*'*-+/( ,+)( ;$*5$"-+99. 

L. 6"@(, ( (2+' *) +,*'*-+ )+)(, ,*@)* $("5+$" -'*5* * )$* '" 7:*9;*)$(1")"   

;$+:"5")(:'*)* $(A#+, ". =* '(5*#+ 29-+ ;$+:"5")(:'*)* $(A#+, " ( “…. )(26"( 

"+9-(5%)7.+&#26 #4)+4 . A ,#2 "+E *()+, " # -(,#6#0 $7# ) 0"#7”. C*@  /+)", /( 

;$+ +7;*:7#"'()* '" ;*'4)+()* I=I R. J$A"$2 '+,*5" '( ( +-": ;$(2#+2 ;$(2 )"-

#")", ,*4)*  ( ;$+2"#" '"  :*#* %/()"'+()* #;* :(2 )#+(. D $"75*#*$   R.J$A"$) 

;* :(2'+4) 5* 9#($4#", “…0  4+ " >( -+4+)"+6+ #7("(*#7+ "  6)25.+ !+ $  -)+.# 

(,. L6) $(A#+,"+, +   5#,+ . 0  6+7+.+ 7+6( ) 4/,6+6 (6 $.(2 -)(#43(!”100. 

N47,* *)$+.")(:'* ( -'('+()* '" L. 6"@(, + 7" B+$*,* +7;*:7#"'*)*  :*#*-

 %/()"'+( $(A#+,"+ $-)+. !,#.($6, ,*()* (L. 6"@(, ;$(.('4#") “…  #4-)+4" "( (6 

$%!%)1+"#  # . "27(# $,/0+# !()#   5 4$*#$, "(”101. H )*$+4)" ;*,"7#", /( 9;$"#-

:(' ,+4) (:+) )%$ + + ;9 ," # *1$%&('+( ,$" +#* 7#9/"&+ +2(*:*5(-+   ;%$#*'"-

/":'* + ,$('* 2*1$+ '"-($('+4 (-*8( 1+?), ,*+)* '(  :(2 2%:5*  ( *,"$+,")9$4#") 

+ ;$+,$+#") '(*1* '*#"'+ 9;$"#:(' ,+  #*(#*:+4. 

>$95 '( ;*--":,* #+2(' ;$(2 )"#+)(: '" "# )$+@ ,")" B,*:" – R. <*' 3+7(  – 

 %&*  ( ;$*)+#*;* )"#4 4$* )'*  $(&9 7:*9;*)$(1")"   $"7:+/'+ #+2*#(  *.+":'" 

)($-+'*:*5+4. T#'* +:+ '(4#'* ;"$"#"'%) '" ).'"$. $(A#+,"+ $-)+. !,#.($6  ( +7-

;*:7#" 7" ;$($"7;$(2(:+)(:'+ .(:+ )*5"#", ,*5")* ;$+1:+8('+ 2* 9;$"#:(' ,+)( 

 $(2+ ,$%5*#( '(  %9-4#") 2"  + * +59$4) 2* )")%/'* 2*A*2+ ;*$"2+ '(,*-;()(')-

'* ) +:+ '(,"2%$'* ). I#*(*1$"7'")" “4+&#6+” '" )(7+ ,$%5*#( ( *;+) 7" 7"72$"#4-

#"'( '" 9;$"#:(' ,")" (:(,)*$":'" ;*2,$(;" + 2*,"7")(: )#* 7" )*#", /(  #*+)( '( 

 " 7"1$"#('+. >(B+<$*#,")" '" 2*-+'+$"&")" )(7" 7" “$(A#+,"+ $-)+. !,#.($6”, 

 ;*$(2 R. <*' 3+7( , ( 2"  ( $"72"2") 1:"5" '" $"7*/"$*#"'")" ;* $(2 )#('* ) “$%-

(5)+4"( "/1!#6  9”102.  

                                                      
99 “F)+!#A#(""( #7("(*#0 $7+6+ -(,#6#7+ $  #4/0+.+ 7+6( -)(>)+*+ (,. =E), .7,80.+&+ A ,#, (5 76# # 

#"$6)/* "6# . 7("6 7$6+ "+ 6 () 6#0"+6+ )+*7+, 7(26( )+4>, 1!+ -)+.#6 ,$6. "#6  ! 9$6.#2 

7+6( " (53(!#*# 4+ -($6#>+" 6( "+ $(A#+, " (-6#*/* (,.=E)” ( . !*">."&/ – =$*-('4&+  ( ;($ -

;(,)+#+ # )(*$+4)" '" +,*'*-+/( ,")" ;*:+)+,". “;7("(*#0 $7+ *#$%,”, U 5, 2005, 24  .). 
100 D. E&A4B – L")":'")" …, .+).  %/., 153, 157  . I%&* )"- (143  .) L. 6"@(, ;$+#(82" -+ %:)" '" 

E*'<9.+@,  ;*$(2 ,*5*)* “<(>+6( !/*#6  4+>/526 4"+0 "# 6( $#, 3()+6+ &  4+>/526 $.(5(!+6+ $#”. 

     D '"B+4 B+$*,* +7;*:7#"' +,*'*-+/( ,+ $(/'+,  %&( )#9#") + 2$95+ 29-+, +7;*:7#"'+ # '(92"-

/(' + 7"1:982"#"& ,*')(, ). C","#" 29-", '";$+-($, ( "+!A " "+  (-(!A " "+), ,*5")*  )"#" #%;$*  

7" #":9)". C#%$2( /( )* (",* '( ,")* ;$"#+:*) "'5:+@ ,+4) )($-+' “appreciation“  ( ;$(#(82" 9 '"  

,")* “"+!A "2.+" ” (,*5")*  )"#" #%;$*  7" 1%:5"$ ,+4 :(#) + ;*-'")")%,  ( 9;*)$(14#" ,")* "$59-

-(') 7" ;$*-4'" '" <+, +$"'+4 ,9$ . =* :(2'*)* -*8( 2"  ( ,#":+<+.+$" ,")*  %7'")(:'* 9 +:+( 

7" 7"1:982"#"'(. C*/'+4) ;$(#*2 '" “appreciation” (,*5")*  )"#" #%;$*  7" #":9)") ( “4+$#,.+" ” (+:+ 

“/$#,.+" ”) – 1+:* '*-+'":'*, 1+:* $(":'*. H7;*:7#"  ( ;*5$(B'+4) ;$(#*2, "  :(2 )*#"  ( ;$*-('4 

 -+ %:" '" *;$(2(:('+()*. D 1%:5"$ ,+4 (7+, “"+!A "2.+*” *7'"/"#" '";$+-($, ,*5")* /*#(, )(8+ 

80 ,5., "  ( ;$(2 )"#4 ,")* )(8"& 100 ,5., ).(. "+!A "2.+ )(5:*)*  +. H )*7+  -+ %: '4-" '+&* *1&* 

 %   %2%$8"'+()* '" “appreciation”. 

     !" :98"#"  %&* 2"  ( *)1(:(8+, /( '($42,* +,*'*-+ )+  + ;*7#*:4#") 2" +7;*:7#") (7+," # '(4 (' 

+ '((2'*7'"/('  -+ :*# ,*')(, ). ?";$+-($, “?"(>(   .+1"( (5& $6.(6( !+ $# #4)+5(6# * 3+"#-

4%* 4+ $%0 6+.+"  "+ 4!)+.($,(."# #! # (,. 03) $%$ 4!)+.($,(."# #"6 ) $# (,. 03)?! (96. :'$4>*6 

– V ,*$('* …, .+).  %/., 12  .). F )"#" 7"5"2," ,", 2"  ( $"71+$")  :*#* %/()"'+4)" “4!)+.($,(."# 

#! #” + “4!)+.($,(."# #"6 ) $#”. 
101 K+)+$"  ( ;*: 5. !*46& – ="7"$%) …, .+).  %/., 195  . 
102 ;. F*' -.G4/ – O')+,";+)":+ )+/( ,*)* ..., .+).  %/., 90  . 
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?"B")" ;$",)+," ;*7'"#" '(-":,* *;+)+ '" 7:*9;*)$(1"   ;$+:"5")(:'*)* $(A#-

+, ". E",)* #+'"5+ ;$+ ;*:+)+/( ,+)( + )*$++  )"#" #%;$*  7" ;$+#:+/"'( '" ;91-

:+,"   ;$+-"-:+#+ + 2*1$( 7#9/"&+  :*#( '+ ,*' )$9,.++. M+:* ;*$"2+ '(#(-

8( )#*, 1+:* ;*$"2+  %7'")(:'* +7,$+#4#"'( ( "-*7":%5#"'(?!)  ( ;9 ,") # *1*$*) 

+,*'*-+/( ,+ ,*'.(;.++, /+()* ;$+:*8('+( 1+ 2*,"$":* (,",)* ( + 2*,"$#":*) 

+,*'*-+,")" 2* <":+)103. R*B*)* # )",+#"  :9/"+ (, /( #+'"5+  ( '"-+$") *19/('+ 

 ;(.+":+ )+, ,*+)* $"1*:(;'* 2" ;$(2:*8") 9 :95+)(  + '" 9;$"#:(' ,+4 (:+) #%# 

#+2 '" "+/0"( (5($"(.+.+" . =* :(2 )#+4)" '+,*5" '(  " 1+:+ 2*1$+, '* #%;$(,+ 

)*#" (  +59$'*, /( ;*2*1(' #+2 7:*9;*)$(1+ &(  ( ;*4#4#") + # 1%2(&(. C(  " )*:-

,*#" ;*-#$(2'+ 7" 1%:5"$ ,*)* *1&( )#*, ,*()* )$"2+.+*''* +7;*#42#" (5":+)"-

$+7-" #%# #%7-*8'* '"@-'(;$+#:(,")(:'")" -9 <*$-"104. 

D. 3"'*#  ( ;$*4#4#" ,")*  #*(*1$"7(' 5*#*$+)(: '" ;$+#%$8('+.+)( '" I=I 9 

'" . I *1B+$'* ;$+:*8('+ .+)")+ *) )$92*#()( '" D. F@,(' + F. Q:(A) )*@  (  )-

$(-+ 2" 2*,"8( ;$+:*8+-* ))" '" I=I 9 '"  # ,"/( )#*)*  + '" '"@-2*1$")" ;*:+-

)+," 7" ;$(A*2 ,%- ;"7"$'" +,*'*-+,". L*$-9:+$*#,")" '" 2(<+'+.+4 '" I=I 

*1"/(  )"$")(:'*  ( +7145#". E",)* + /( ;*'4)+()* I=I  ( +7;*:7#" ;*/)+ +7,:G-

/+)(:'* + (2+' )#('* *) ,$%5" '" .+)+$"'+)( 5($-"' ,+ +,*'*-+ )+. F )"#" *),-

$+) #%;$* %) 7" ,$+)($++)( 7" $(A#+,"($6 '" +,*'*-+,")", #  %*)#() )#+(   ,*+)* 

2"  ( *;$(2(:+ 2":+ 2"2('" ;"7"$'" +,*'*-+,"  ( #,:G/#" ,%- I=I +:+ '(. >":+ 

'";$+-($  ,"'2+'"# ,+)(  )$"'+  " I=I, +:+ Q#(@."$+4, +:+ E?>N, +:+ -*8( 1+ 

,+19.+)( # H7$"(:. >":+ ?J= #  :(2$(#*:G.+*''" N9 +4  ( 2*1:+8"#" 2* I=I, 

+:+ -*8( 1+ ;*:+)+,")" '" ;$"#+)(: )#*)* '" W. D+2('*# ;$(7 ,")" )$*<":'+)( 7" 

M%:5"$+4 1995-1996 5.? ?( ( :+ #%7-*8'* '";$+-($ 2"  -( 2* )+5'":+ $"#'+&()* 

'" I=I? 

H,*'*-+/( ,")" -+ %: + )(*$+4 '( ;$(2:"5" )#%$2+ +  +59$'+ $(.(;)+ 7" +,*-

'*-+/( ,+ ;$*5$( . D  #()"  +  %8+)(: )#") $"7:+/'+ #"$+"')+ '" +,*'*-+/( ," 

;*:+)+,", ,*+)* #*24) 2* )#%$2( $"7:+/'+, ;*'4,*5" 2*$+ + '( %#-( )+-+ $(-

79:)")+. ?+)* (2'" ,*',$()'" -",$*+,*'*-+/( ," ;*:+)+,"  "-" 7"  (1(  + '( -*-

8( 2" * +59$+ 8(:"'+)( ;*7+)+#'+ $(79:)")+. ?(-":," $*:4 +7;%:'4#" +,*'*-+-

/( ,")" +')9+.+4 +  ;* *1'* ))" 7" ;$"#+:'" *$+(')".+4 # +7,:G/+)(:'*)* $"7'*-

*1$"7+( *) $"7'* )$"''* 2(@ )#"&+ 9 :*#+4 + <",)*$+. 

H,*'*-+/( ,")" -+ %: + )(*$+4 '( ( (2+'*29B'" ;* *)'*B('+( '" ;:G *#()( + 

-+'9 +)( '" 2+ ,$(.+*''")" -",$*+,*'*-+/( ," ;*:+)+,". D ( ;", *1"/( # ;*-

'*#* #$(-(  ( 7"1(:47#") ;*-4 '+  +5'":+ 7" ;$('" */#"'( ,%- ;*-;$(-($('+, ;*-

#%72%$8"'+ + ;*-:+-+)+$"'+ 2(@ )#+4 '" -",$*+,*'*-+/( ,* $"#'+&(. C*#"  ( 

*)'" 4   -'*5* ;*-5*:4-"  +:" 7" -":,+)( (" + 2*$+ 7"  $(2'+)()  )$"'+ + +,*'*-+-

,+, 2*,*:,*)*  %#$(-(''+4) 5:*1":+7+$"&  (  #4) ;$(2;*:"5" a priori 2#+8('+( # 

*;$(2(:('* $9 :*. 

                                                      
103 D($*4)'* '(#%7-*8'* ))" '" +,*'*-+,")" (2'*#$(-(''*, -%).(, 2" $"1*)+ 2* )")%/'* (<(,)+#'*; 

.6()(, 2" * +59$4#" (2+' )#('* ;$+4)'+ (-*.++ '" A*$")"; 6) 6(, 2" 92*#:()#*$4#" 8(:"'+4)" '" 

# +/,+ /:('*#( '" *1&( )#*)*, ( ;$+/+'" ;$(2+ ;*#(/( *) 150 5*2+'+ "'5:+@ ,+4) + )*$+, C. E"$-

:"@: 2" :(;'( '" +,*'*-+/( ,")" '"9," ()+,()" “*)+0"+ "+/7+” (“dismal science”), ,*@)* + 2* 2'(  '( 

( 7"1$"#('. 
104 =* )*7+ #%;$*  7" :98"#" 2"  ( ;$* :(2+ 7"2%:1*/('+4) "'":+7 '" =. :6"&%*6 – I)*;"' ,+4) 66 

#(, '" M%:5"$+4. G:C, I*<+4, 2001, ).2.3. 
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>*1$")"  )$")(5+4 ( ;$+2%$8"'()* ,%- )#%$2+ + 4 '+ ;$"#+:" ;$+ ;$*#(8-

2"'()* '" -",$*+,*'*-+/( ,")" ;*:+)+,", ;$+)(8"#"&+ #+ *," ;$(2#+2+-* ). 

=$"#+:")"  :(2#" 2" #,:G/#") 1(7;$(,* :*#'* ;$+2%$8"'( ,%- ;"7"$'+)( ;$+'.+-

;+ '" 9;$"#:('+( ;* .(:+4 <$*') *) +,*'*-+/( ,+ #7"+-*2(@ )#+4, ;* :(2*#")(:-

'* ,9:)+#+$"'( '" /9# )#* 7" ;*(-"'( '" $+ , *)  )$"'" '" '" (:('+()* + +,*'*-+-

/( ,+)( "5(')+ 7" +7#%$B#"'")" +,*'*-+/( ," 2(@'* ), ,",)* + '* ('( '" *)5*#*$-

'* ) 7" #%7-*8'+)( + #($*4)'+ ;* :(2 )#+4. >%$8"#")" )$41#" 2" ;$( )"'( 2" 1%2( 

 *.+":(' 5"$"') 7" # +/,+ #%7-*8'+ +,*'*-+/( ,+ '(1:"5*;*:9/+4 #  )$"'")". C4 

 :(2#" 2" +7;%:'4#" 4 '* 2(<+'+$"'+, $"7;+ "'+ + $"75:" ('+ <9',.++, 2* )")%/-

'* 2*1$( <*$-9:+$"'+ + +7#( )'+ # )(*$+4)" '" ;"7"$'*)*  )*;"' )#*. 

8. <:!;HIJ)9J 

3*2(:+$"'()* + ;$*(,)+$"'()* '" 1%:5"$ ,")" +,*'*-+," # '"/":*)* '" 66P #. 

 :(2#" 2" *)/+)"  ;(.+<+/'+ * *1('* )+. H-" * '*#"'+4 2"  ( )#%$2+, /( #  )$"-

'")" # ( *&( ;"7"$'+)(  %*)'*B('+4 '(  " )$"@'* + '(*1$")+-* 9 )"'*#('+, " + 

;$*)+/" ;$*2%:8+)(:(' ;$*.(  '" "2";)".+4 ,%- (#$*;(@ ,+)( 9 :*#+4, ).(. '" +'-

 )+)9.+*'":'* ;$( )$9,)9$+$"'( #  %*)#() )#+(   (#$*;(@ ,+)(  )"'2"$)+. =*-

2*1'" $(":'* ) $(29.+$" #%7-*8'* ))" 7" +7;*:7#"'( '" 9)#%$2('+ )(*$()+/'+ -*-

2(:+ 7" ;$*(,)+$"'( '" 1%:5"$ ,")" +,*'*-+," '" '" )*4&+4 ()";. I:4;*)* ;$+-

2%$8"'( ,%- )(*$()+/'* 9 )"'*#('+ + 2*$+ #":+2'+ 7" 5*:4- 1$*@  )$"'+ 7"#+ +-

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

#%7-*8'*. !"+- )#"'()* '" ,*',$()'+ /+ :*#+ ;*,"7")(:+ – ,")* (:" )+/'* )+ + 

2$95+ ;*2*1'+ #:+4'+4, *.('('+ ;* 2"''+ *) 2$95+ ;"7"$'+ +,*'*-+,+, + ;$('" 4-

'()* +- # 1%:5"$ ,+ +,*'*-()$+/(' -*2(:,  %&* '( ( ;*2A*24&*. I%&(#$(-(''* 

'(*1A*2+-* ))" *) "'5"8+$"'" *.('," '" ;* :(2 )#+4)" *) #%7;$+(-"'()* '" ,*',-

$()'" +,*'*-+/( ," ;*:+)+," # ;($ ;(,)+#" '( ;*2:(8+ '"  %-'('+(. 

=$+ ;*2*1'"  +)9".+4 +,*'*-+/( ,")" ,*-;()(')'* ) + /9# )#*)* 7" 2*;9 )+-

-* ) + #%7-*8'* ) '" ,*-;:(, '")" 2+'"-+," '" ;",()" *) * '*#'+ +,*'*-+/( ,+ 

;*,"7")(:+ *)  )$"'" '" ,*',$()'+4 +7 :(2*#")(: ;$+2*1+#") ;%$#* )(;(''" #"8-

'* ). F;*$('  )%:1 ;$+ ;$*5'*7+$"'()* # +,*'*-+,"   9 )"'*#('+ + 9 )*@/+#+  %-

*)'*B('+4  " +,*'*-()$+/'+ *.(',+, ,*+)*  )%;#") '" 2* )")%/'* 2%:5+ #$(-(''+ 

$(2*#(. D +,*'*-+," *) 1%:5"$ ,+ )+; ",.(')+)(  ( +7-( )#"). D 4,",%# $*2 +,*-

'*-()$+/'+ *.(',+ 2"#") *$+(')+$*#%/'" (+ $"71+$"  ( '(*1A*2+-") ;$(2 )"#" 7" 

A"$",)($" '" #7"+-*2(@ )#+4)". =*-'")")%, )4  :(2#" 2"  ( 2*;%:'+ + (#(')9":'* 

,*$+5+$"  %   $"#'+)(:'+ -(829 )$"'*#+ "'":+7+,   ,*',$()'+ '(<*$-":'+ '"1-

:G2('+4 + */",#"'+4, ,")* )(*$()+/'+)( +7 :(2#"'+4 + 2* )+8('+4 <*$-+$") 7"-

2%:8+)(:'+4 <*' '" ;$*(,.++)(. 

H )*$+4)" '" ;$+:*8'*)* +,*'*-()$+/'* -*2(:+$"'( + ;$*(,)+$"'( '" +,*'*-

-+/( ,+)( ;$*.( + +7#%$#4#"  #*4 2%:%5 ;%),  )"$)+$"@,+ *) *;$* )('+ -*2(:'+ 

,*' )$9,.++, 2* )+5"@,+ 2* )$*-"#+ + )$92'* *1A#")'+ -'*5*;"$"-()$+/'+  + -

)(-+ *) 9$"#'('+4,   +2(4)" 7" -", +-":'* +7;*:7#"'( '" '"$" )#"&+)( #%7-*8-

'* )+ '" (:(,)$*''*-+7/+ :+)(:'")" )(A'+,", +   ;* )(;(''*)* * %7'"#"'( + * -

-+ :4'( '" -()*2*:*5+4)" '" +,*'*-+/( ,*)* ;$*(,)+$"'( + ;$*5'*7+$"'(. =* 
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*.(',")" '" >8. =*:",, ,*@)* ( (2+' *) ;+*'($+)( '" *;($".+*'":'*)* +,*'*-()-

$+/'* -*2(:+$"'( + /++)* ;* )+8('+4  )*4) # * '*#")" '" 2(@'* ))" '" 3DL # 

'"/":'+)( 5*2+'+ '" '(5*#*)*  %&( )#9#"'+(, B+$*,")" ;$+:*8+-* ) + +7;*:7#"-

(-* ) '" 2"2(' -*2(: ;$(2;*:"5": 

(1) O,.(')+$"'( + *;($+$"'(   *5$"'+/(' 1$*@ ,$+)+/'+ + #%7:*#+ +,*'*-+/( ,+ 

;*,"7")(:+; 

(2) H7#(82"'( '" (:(-(')+)( '" -",$*+,*'*-+/( ," ;*:+)+," ,")* (,7*5(''* 7"2"-

#"(-+ 7" +,*'*-()$+/'+4 -*2(:   *5:(2 ;$* :(24#"'( '" ;* :(2 )#+4)" *) #%7-

;$+()+)( 9;$"#:(' ,+ $(B('+4105. 

D"8'" ;$(2;* )"#," 7" ;$*5$(  ( 7"#%$B#"'()* '" ;$*.( " '" .4:* )'*)* +' )+-

)9.+*'":'* $(<*$-+$"'(. N(":'* )+)( #  )$"'+)( *) KHJ ;$(2:"5") # ( ;*#(/( 2*-

,"7")(: )#" 7" '"$" )#"&")" #"8'* ) '" ,"/( )#*)* '" <9',.+*'+$"&+)( +' )+)9-

.++106. H,*'*-+/( ,+)( ;$*-('+ + $(<*$-+  " 7"#+ +-+ *) ;*:+)+/( ,+ $(B('+4 + 

;$*(,)+$"'()* '" +,*'*-+/( ,")" 2+'"-+,"  :(2#" 2"  ( *;$( '" A+;*)(7+ 7" #($*-

4)'+ ;*:+)+/( ,+ 2*-+'"')+. ?" ;$",)+," *1"/( (2+' )#('* +,*'*-+/( ,+)( #7"-

+-*2(@ )#+4  ( *1A#"&") # -*2(:'+)( ,*' )$9,.++, 2*,")* # 4,",%# #+2 ;*:+)+-

/( ,+ #%72(@ )#+4 * )"#") +-;:+.+)'+, 7"2 ,"2%$. C4A'")" *.('," + ;$*(,)+$"'( 

 ( +7#%$B#" '" ,"/( )#('" * '*#" +  ( -")($+":+7+$" #%# <*$-" '" (,7*5(''" ;$*-

-4'" '" #%7:*#+ +,*'*-+/( ,+ ,*(<+.+(')+. 

D %&'* )  -()*2*:*5+4)" '" -",$*+,*'*-+/( ,*)* -*2(:+$"'( + ;$*(,)+-

$"'()* '" +,*'*-+/( ,")" ;($ ;(,)+#"  :(2#" 2"  %#-( )+ + ,*-1+'+$" $"7:+/'+ 

;*2A*2+: 

(1) H,*'*-()$+/'+ *.(',+ + )(*$()+/'+ ;* )"'*#,+; 

(2) I$"#'+)(:'+ +7 :(2#"'+4; 

(3) E*',$()'+ '(<*$-":'+ #+82"'+4, */",#"'+4 + ;$(2;* )"#,+. 

                                                      
105 J. Rowe – A Legacy ..., .+).  %/., 6 c. 
106 S. Schadler, A. Mody, A. Abiad, D. Leigh – Growth in the Central ..., .+).  %/., 19  . 

=*/)+ # +/,+  $"#'+)(:'+ +7 :(2#"'+4 '" +,*'*-+/( ,+)( ;$*.( + #  )$"'+)( # ;$(A*2 '(+71(8'* 

2* )+5") 2* #%$A*#*)* $"#'+&( –  ,*$* ) + (<(,)+#'* ) '" ;*:+)+/( ,+)( $(B('+4 + $(<*$-+. “;4-

5()%6 4+.#$ E  (6 -(,#6#0 $7#6  $#,#: -($67(*/"#$6#0 $7#6  5()5# 4+ .,+$6 (-) ! ,23+ 3+)+7-

6 )+ "+ ) '()*#6  . $6)+"+6+ # $, !(.+6 ,"( – #7("(*#0 $7+6+  ' 76#."($6” (“The Economist”, 

June 29th, 1996, 91  .); 
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8.+."&'& >.+4"&+#"& 

:6"&%*6 =. (2001) – I)*;"' ,+4) 66 #(, '" M%:5"$+4. G:C, I*<+4 

:6"&%*6 =. (2007) – E*-9'":'+4) ,";+)":+7%-. G:C, I*<+4 

:'$4>*6 96. (2004) – V ,*$('* +,*'*-+/( ,* $"7#+)+( – )(*$+4 + ;$",)+,".  

“;7("(*#0 $7+ *#$%,”, U 1 

K&>&L&'*6 9>. (2002) – H'#( )+.+*''+4) #",99- – ;$+/+'+ + +7A*2.  

H72. “?+)#" @)#"(.”, I*<+4 

K&>&L&'*6 9>. (2008) – 0:*1":'+)( ;$*1:(-+ '"  %#$(-(''* ))" + -()*2*:*5+4)" '" E.3"$, . 

“;7("(*#0 $7+ *#$%,”, U 5, 2008 

K#?*>M N. (1993) – W+#+ +2(+ *) -%$)#+ +,*'*-+ )+. H72. “H)#$6( B(6 .”, I*<+4 

@4L4" -. (1993) – ?"9,")" ,")* ;$+7#"'+(.  

D: “?+7$ I 5 ): J0 "#26 # -(,#6#7%6”. Friedrich Naumann Stiftung, 1993, I*<+4 

,.>3.' =. (2003) – 0:*1":'" ;*:+)+,*'*-+4. H72. “@.K7(.”, I*<+4 

,"*/ (. (2000) – ?"@-5*:(-+)( 1+7'(  + )*$++ '" # +/,+ #$(-('". H72. “<;BLM”, I*<+4 

,O>L"&A+ (C. (1996) – H,*'*-+/( ,")" '"9," # ;($ ;(,)+#". H72. “H)#$6( B(6 .”, I*<+4 

(.%.+"*6& ). (2006) – F;)+-":'" ;"$+/'" ;*:+)+," # 9 :*#+4)" '" '(*;$(2(:('* ).  

BNB, DP 56/2006 

9'+".>.$&+*" -. (1975) – 3")(-")+/( ,+( -()*2S *;)+-+7".++ + X,*'*-+/( ,"4 )(*$+4.  

H72. “D)(>) $$”, 3* ,#" 

1*?&'/4' ;. (1982) – F/($,+ -",$*X,*'*-+/( ,*5* ;:"'+$*#"'+4, ). P. H72. “D)(>) $$”, 3* ,#" 

!4A'/ (C. (1993) – F1&" )(*$+4 '" 7"()* ))", :+A#")" + ;"$+)(. H72. ,%&" “H)#$6( B(6 .”, 

I*<+4 

!*46& 5. (2002) – ="7"$%) ,")*  ;*')"'(' $(2. =$+'* %) '" L.6"@(,. H72. “C6 "(”, D"$'" 

!*46& 5. (2009) – H,*'*-+," '" ;*:+)+,")". “D/5,#0"#26 #45()” – +,*'*-+/( ,")" )(*$+4  

'" 2(-*,$".+4)". H72. “C6 "(”, D"$'" 

!&'+*"*6.P ;. @., :. K. ,*"/+B* (1972) – F;)+-":Y'S( $(B('+4 # X,*'*-+,(. H72. “N+/7+”, 

3* ,#" 

!*">."&/  . (2005) – =$*-('4&+  ( ;($ ;(,)+#+ # )(*$+4)" '" +,*'*-+/( ,")" ;*:+)+,". 

“;7("(*#0 $7+ *#$%,”, U 5 

!*"'&. Q. (2007) – ?";$"#:('+4)" #  *.+":'+)( '"9,+: N"72(:('+( +:+  %)$92'+/( )#*.  

“;7("(*#0 $7+ *#$%,”, U5 

!>&A' ;. (2000) – ?*#" +,*'*-+,"?  

“;7("(*#0 $7+ *#$%,”, U 4 

!"#$%&'  . (1999) – O-19:"')'*)* 1:"5*;*:9/+(. H72. “@.K7(.”, I*<+4 

;4*'+.46 @. (1994) – J ()" ;* +,*'*-+,". H72. “H)#$6( B(6 .”, I*<+4 

-&'*6 @. (2000) – N(<*$-S # ;* )- *.+":+ )+/( ,*- *1&( )#(. F;S) M*:5"$++.  

H72. Z,*'*-+,"”, 3* ,#" 

-&"R&>> :. (1983) – =$+'.+;S ;*:+)+/( ,*@ X,*'*-++, ).P. H72. “D)(>) $$”, 3* ,#" 
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-&+446 J6$. (1976) – V;$"#:('+(, (<(,)+#'* ), +')(5$".+4. D )%$ ('( '" $(B('+4.  

D+)6#4!+6, I*<+4 

-4S64S46 @., ;. :L&>B.' + 2$. (1989) – =*:+)+/( ," +,*'*-+4. H72.”N+/7+ # #47/$6.(”, I*<+4 

-.G4/ ;. (2008) – O')+,";+)":+ )+/( ,*)* -+ :('(. H72. “CIELA”, I*<+4 

-.>>T (C. 5. (1980) – F '*#S ;*:+)+/( ,*@ X,*'*-++, ). P. H72. “D)(>) $$”, 3* ,#" 

-.'&/0' ,. (1987) – 3",$*+,*'*-+/( ,+ + *)$" :*#+ ;$*;*$.++ + #7"+-*2(@ )#+4. >+ ($)"-

.+4 7" ;*:9/"#"'( '" '"9/'")"  )(;(' “@(76() "+ #7("(*#0 $7#6  "+/7#”, I*<+4 

-.'&/0' ,. (2004) – =%)4) ,%- J#$*: F;+)%) '"  )$"'+)( *) H7)*/'" J#$*;"   ;"$+/('  %#(). 

H72. “?+)#" @)#"(.”, I*<+4 

)4'*6/B. ). (2008) – =$(A*2%) 1(B( 1*$1" '" +')($( +, '( '" +2(+. “;7("(*#7+”, U3, 2008 

)*6. (2008) A*$+7*')+ # +,*'*-+,")". =*2 $(2. '" 3.Q('1($5, R.N"-$")"'. 

O,"2.+72. “D)('. ?+)#" @)#"(.”, I*<+4 

)*"+ (. (2000) – H' )+)9.++, +' )+)9.+*'":'" ;$*-4'" + +,*'*-+/( ,+ $(79:)")+.  

H72. “:;<”, I*<+4 

7AB4' @. (1995) – F '*#'S( ;$+'.+;S X,*'*-+/( ,*@ ;*:+)+,+. H72. “D)(>) $$”, 3* ,#" 

7AB4' @. (2001) – F '*#+ '" '".+*'":'")" +,*'*-+,". H72. “:#7”, I*<+4 

5%.+ :. (1812) - M*5") )#*)* '" '"$*2+)(. H7 :(2#"'( '" '(5*#")" ;$+$*2" + ;$+/+'+.  

D+)6#4!+6, I*<+4, 1983 

5#?&"46 7. (2008) – H' )+)9.+*'":Y'"4 X,*'*-+,". C(*$+4 + ;*:+)+,". H72. “N+/7+”, 3* ,#" 

E&A4B D. (1997) – L")":'")"  "-*'"2(4'* ). 0$(B,+)( '"  *.+":+7-".  

H72. “=6.() "( (5& $6.(”, I*<+4 

UB>&'S 9. (1979) – Z:(-(')S -")(-")+/( ,*@ X,*'*-+,+. H72. “?#)”, 3* ,#", 1983 

2>4?+ 7. (1997) – F '*#+ + ;($ ;(,)+#+ '"  *.+":'*)* ;"7"$'*  )*;"' )#*.  

H72. “;"'()*+ ;"6 , 76”, Io<+4 

2#%34+4" 1. (1982) – C(*$+4 X,*'*-+/( ,*5* $"7#+)+4. H72. “D)(>) $$”, 3* ,#" 

2#%34+4" 1. (1999) – H )*$+4 '" +,*'*-+/( ,+4 "'":+7, ). PP. H72. “D)(4() A”, I*<+4 

Almon C. (2008) – The Craft of Economic Modeling. Part I. Fifth edition 

Arrow K. (1972) – General Economic Eqilibrium: Purpose, Analitic Techniques, Collective Choice. 

Nobel Memorial Lecture, Dec 12, 1972 (Internet) 

Backhouse R. (1993) – Economist and the Economy. The Evolution of Economic Ideas.  

Transaction Publishers 

Bayoumi T. (2004) – GEM: A New International Macroeconomic Model.  

IMF, Occasional Paper  N 239 

Bier W. (1992) – Macroeconomic Models for the PC. IMF, WP/92/110, Dec 1992 

Blessing J. (2007) – The Bulgarian Economy on Its Way to the EMU: Economic Policy Results from a 

Small-scale Dynamic Stochastic General Equilibrium Framework. BNB, DP 60, 2007 

Blinder A. (1998) – Central Banking in Theory and Practice.  

The Lionel Robbins Lecture, The MIT Press 



0"$"1(2 3+'" 4' 

 

 

114 

Buchanan J. (1979) – What Should Economists Do?  

A Liberty Press Edition 

Dorfman R., P. Samuelson, R. Solow (1958) – Linear Programming and Economic Analysis.  

Dover Publications, Inc. 

Francesco C., S. Tonreyro (2005) – Is Poland the Next Spain? NBER, WP N 11045, Cambridge-

Massachusetts 

Fridman M. (1991) – Old Wine in New Bottles. “Economic Journal”, vol. 101, N 1 

Friedman M. (1953) – Essays in Positive Economics. The University. of Chicago Press 

Hahn F., R. Solow (1997) – A Critical Essay on Modern Macroeconomic Theory.  

The MIT Press 

Helmer O. (1979) – The Utility of Long-Term Forecasting. In: “Forecasting”, TIMS Studies in the 

Management Sciences, vol. 12, NHPC 

Kindleberger C. (2000) – Comparative Political Economy (A Retrospective). The MIT Press 

Klein L. (1992) – My Professional Life Philosophy. In: “Eminent Economists. Their Life Philosophies”, 

Ed. M.Szenberg, Cambridge University Press 

Loungani P. (2008) – The Quest for Rules. “Finance and Development”, Mar 2008 

Lucas R. (1975) – Econometric Policy Evaluation: A Critique. Pn “The Phillips Curve and Labor 

Markets”, ed. K.Brunner and A.Meltzer, Amsterdam, North Holland 

Malabre A. (1994) – Lost Propets (An Insider’s History of the Modern Economists).  

Harvard Business School Press 

McCarty M. (2000) – The Nobel Laureates. McGraw Hill, 2000 

Minsky H. (2008) – John Maynard Keynes. McGraw Hill (First edition published in 1975 by Columbia 

University Press) 

Pressman S. (1999) – Fifty Major Economists. Routledge 

Pritchett L. (2006) – The Quest Continues. “Finance & Development”, Mar 2006 

Prices (2003) and Earnings (A Comparison of Purchasing Power Around the Globe). UBS 

Rebelo S. (2005) – Real Business Cycle Models: Past, Present and Future.  

“The Scandinavian Journal of Economics” Vol. 107, Iss. 2, Jun 2005 

J.Rowe (2008) – A Legacy of Model Elegance. “Finance and Development”, June 2008 

Schadler S., A. Mody, A. Abiad, D. Leigh (2006) – Growth in the Central and Eastern European 

Countries of the European Union. IMF, Occasional Paper N 252 

Shane M., T. Roe (2000) – The New Economy: Global Effects. Presented to the Fall Meeting of 

Project LINK, Oslo (Norway), Oct 5, 2000; 

Tanzi V., H. Zee (1997) – Fiscal Policy and Long-Run Growth. IMF “Staff Papers”, vol. 44, 

N 2, (Jun 1997) 



C(*$()+/'+ * '*#+ '" -",$*+,*'*-+/( ,*)* ;$*(,)+$"'( 

 

 

115

NJ7=JN9I)9 75)7@9 ): -:!=79!7)7-9IJ5!7N7  =7J!N9=:)J 

N(7G-(: 

?"9/'")"  )92+4 (  +')(7 + $(79:)") *) ;*#(/( *) )$+2( ()+:()(' *;+) '" "#)*$" # *1:" ))" 

'" -",$*+,*'*-+/( ,*)* ;$*(,)+$"'(. D 4,* 9;$"#:('+( +7+ ,#" *.('," '" '(;* $(2 )#(-

'")" ;($ ;(,)+#", */($)"#"'( '" ,*')9$+)( '" 1%2(&()*   *5:(2 ;$(*2*:4#"'( '" #%7-*8'+ 

'(5")+#'+ ;* :(2 )#+4, ,",)* + 7" 1:"5*;$+4)'* +7;*:7#"'( '" ,*'G',)9$")". =$*.( +)(  ( 

9 :*8'4#") '(+-*#($'* '" -",$*+,*'*-+/( ,* $"#'+&(, ,*5")* 7"2%:8('+( '" -",$*+,*-

'*-+/( ,+4 (:+) ( 2" *)/()( + 2"  (  %*1$"7+   ;$(2;*/+)"'+4)" '" 2*-+'+$"&")" /" ) *) 

*1&( )#*)*. =$+  1:% %," '" +')($( +  :(2#" 2"  ( '"-($+ -(82+''+4) ;%) – ,")* ;$"#+:* 

/$(7 +7;*:7#"'()* '" +7,9 )#*)* '" *1&( )#('+4 ,*-;$*-+ . 

I)92+4)" (  )$9,)9$+$"'" # * (- 5:"#+,   9#*2 + 7",:G/('+(. =* :(2*#")(:'*  ( 2+ ,9-

)+$") + *.('4#") $"7:+/'+  )$"'+ '"  *.+":'*-+,*'*-+/( ,+4 8+#*), ,*+)* ;$(2;*:"5") + 

+7+ ,#")  %*1$"74#"'(  %   %*)#()'")"  ;(.+<+," ;$+ *;+)" 7" ;$*5:(82"'( # 1%2(&()*. 

F)2(:4  ( #'+-"'+( 7" A"$",)($+7+$"'( '" ). '"$. ;"$"2*,  '" +,*'*-+/( ,*)* -+ :('(, 

,*()*  :(2#" 2" *)/+)" + )*$+/( ,*)* $"7#+)+( '" ;$*.( +)( + 2"  %9-(( 2" */($)"( ,*')9-

$+)( '" )(*$()+/'* '(;*7'"#"(-*)* 1%2(&(. N"75:(82")  ( #%7-*8'* )+)( '" -")(-")+/( -

,+)( ;$+:*8('+4 ;$+ <*$-+$"'()* '" -",$*+,*'*-+/( ,+)( ;$*(,.++, ,")*  ( ",.(')+$" 

#%$A9 )(A'+)(  %2%$8")(:'+ *5$"'+/('+4. 3",$*+,*'*-+/( ,+4) *;)+-9- ( *1(,) '" ,$+-

)+,", ,",)* + *;+)+)( 7" '":"5"'( '"  #*(*1$"7'* ;$*5$"-+$"'* 1%2(&(. H7A*82"  ( *) ;$(-

79-;.+4)" # )(*$+4)" '" ;91:+/'+4 +71*$, ,*4)* $"75:(82" ;$(2 )"#+)(:+)( '" -",$*+,*-

'*-+/( ,*)* 9;$"#:('+( ,")* +7/+ )('+ *) *$(*:" '" +2(":+7+$"'+ +'2+#+2+, ;$( :(2#"&+ 

/+ )")" *1&( )#('" +75*2". E$+)+/'*  ( 2+ ,9)+$" + ,*'.(;.+4)" 7" $(A#+,"+ -+4+)"+ #7(-

"(*#7+, ,*4)* # $(":'* )+)( '" ;$(A*2" ,%- ;"7"$'" +,*'*-+,"  ( '")*#"$#" ;$(,":('* 

 +:'*   +2(*:*5+/( ,*  %2%$8"'+(. 

O#)*$%)  ( *;+)#" 2"  + )(-")+7+$" + "'":+7+$" ;*7+.++)( '" +7)%,'")+ +,*'*-+ )+ + 

9/('+ '" -(829'"$*2'")" "$('", ,",)* + # M%:5"$+4. H2(4)" ( 2"  ( <*$-9:+$" *;$(2(:('" 

-()*2*:*5+4, ,*4)* 2"  )*+ # * '*#")" '" ;$*(,)+$"'()* '" -",$*+,*'*-+/( ,+)( ;$*;*$-

.++. 

 



0"$"1(2 3+'" 4' 

 

 

116 

NHEORETICAL FUNDAMENTALS OF MACROECONOMIC 

PROJECTIONS/FORECASTS/MODELING 

Abstract: 

The scientific study represents a synthesis and the outcome of more than three decades of the 

author’s experience in macroeconomic forecasting and modeling. Each management needs 

assessing the immediate outlook, outlining the future developments with a view to overcoming 

possible negative implications as well as making the best out of any propitious turn of the 

situation. These processes become highly complicated at a macroeconomic level when the 

macroeconomic managerial elite is supposed to take into account and comply with the preferences 

of a dominant part of society. The clash of interests has to find an expression in something in-

between which as a rule resorts to the art of making social compromises. 

The study is divided into eight chapters, with an introduction and conclusion. Various aspects 

of social and economic life are being discussed and analyzed in succession. They presume and 

require taking into consideration the respective specificity in attempting to forecast the look 

forward. A special attention is paid to characterizing the so called paradox of economic thinking 

which should bear in mind the historic development of processes and simultaneously draw the 

outlines of a future which is theoretically impossible to know. The possibilities for applying 

mathematical applications in modeling macroeconomic processes are analyzed with an emphasis 

on their content limitations. The macroeconomic optimum is subjected to criticism as well as the 

attempts at enforcing a kind of programmed future. The principle lies in the presumption in the 

theory of public choice, which examines the representatives of macroeconomic management as 

individuals free from the halo of idealization, supposedly seeking the pure public good only. There 

is also a critical discussion of the concept of social market economy, which in the real experience 

of the transition to market economy was loaded with too much of ideological content. 

The author makes an attempt at systematizing and analyzing the views of eminent economists 

and scientists on the international arena and Bulgaria. The idea is to work out some methodology 

which should lie in the basis of forecasting macroeconomic proportions. 

 

 


