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1.V nuceprauii po3riisiHyTO TEOPETUYHI i IPAKTUYHI 3acafy NIOBEIIHKOBOI EKOHOMIKM Ha MIKPO- Ta MaKPOPIBHSIX,
IIPOBEIEHO aHAaJIi3 BIUIMBY MIOBEiHKOBUX (PaKTOPiB HA €EKOHOMIYHI KPU3U Ta €EKOHOMiYHE 3POCTaHHs B YKpaiHi Ta
PO3BUHEHMX KpaiHaX CBITYy, a TAKOX PO3PO06JIEHO IHCTPYMEHTapill MaKpOEKOHOMIYHOTO MOJIEJII0OBaHHS Ha OCHOBI
peasibHOI ITOBEiHKA €KOHOMIYHUX areHTiB — BiJl CIIOKMBAYiB [0 IEeP’KaBHUX yCTaHOB. KpiM TOro, 3arIpOrIoHOBaHO
3aCTOCYBAHHS NTOBEJ[iIHKOBUX IHCTPYMEHTIB y II€P>KaBHIN MOJITUL [JI1s1 IOBOEHHOT'O BillHOBJIEHHS Ta €EKOHOMIYHOIO
3POCTaHHS. Y LOCIII>)KEHH] y3araJlbHEHO TEOPETUYHI OCHOBM MaKPOEKOHOMIKH, 30CE€PEIKYIOUUCH Ha KIIIOYOBUX
€KOHOMIYHMX I10Ka3HMKaX, TaKUX SIK 3DOCTaHHSI BaJIOBOTO BHYTPilIHbOrO NpoAyKTy (BBII), IpoLjeHTHI cTaBKU Ta
in¢4wig, Ta iX BNIJIMB HA €KOHOMIYHUX areHTiB. PO3KPUTO OCHOBHI €Taly PO3BUTKY MaKPOEKOHOMIYHOIO
MOJIEJIIOBAHHS, CEPe IKUX BULIJIEHO TPY OKPEMi XPOHOJIOTIYHO NOCiAOBHI IPYIX: paHHI IIPOCTI TEOPETHUYHI

MoZeJIi, eMIIipU4Hi IPOrHOCTUYHI MOJIEJIi Ta Cy4acHi JUHAMIYHI CTOXaCcTU4YHiI Mogeri 3arasnpHoi piBHOBaru (DSGE-



MozeJi). BusiBleHO CyTHICHI XapaKTepUCTUKU IIOBEAIHKOBOi €KOHOMIKH, B LIEHTPI SIKOI MOCTABJIEHO CYMHIB I[OJI0
MIPUNYIIEHHS PO paljioHasIbHe IPUMHATTS PillleHb €EKOHOMIYHMMY areHTaMH, MiJKPECIIO0YY, SIK ICUXOJIOTIuHI,
COLiOKYJIbTYPHI Ta OBEAiHKOBI (PaKTOPH BIIJIMBAIOTh HA iX €KOHOMIUHI pimeHHs. OOGIPyHTOBAHO, 110 Ha
MaKpOEKOHOMIYHOMY PiBHi NOBEiHKOBA €EKOHOMIKA Ma€ JAOCIIIIKYBATUCS Y BUTJIAl aT€HTCbKUX MOJEJIEN, AKi
3aCHOBAHI Ha peayliCTUYHIN NOBEAIHLi EKOHOMIYHUX areHriB. JJoBeeHo, 0 Taki areHTChKi MOJEIIi
IIPOJEMOHCTPYBAJIM MOTEHIIAJ 10 YIOCKOHAJIEHHS Ta AONIOBHEHHS TpagulinHux DSGE-mMopesnen misixom
BpaxyBaHH OBEAiHKOBUX (akTopiB. 3aiiicHeHo SWOT-aHai3 N10oBeiiHKOBUX ar€eHTCbKUX MOJIeJIel, B IPOLEeCi
SKOT'O BU3HA4YE€HO, 1[I0 BOHU € NEPCIIEKTUBHMMU HacTynHMKamu DSGE-mMopenen, 3aBgKy ixX peanicTu4Hin
iHTerpatii pi3HOMaHITHMX areHTiB Ta 3aCTOCYBAaHHIO IOBEJ[iHKOBUX €KOHOMIYHUX NPUHLMIIB. [IpoananizoBano
BILJIMB TIOBEJiHKOBUX yII€PEIKEHb HAa PO3TOPTaHHS IBOX HANOINIbIINX MAaKPOEKOHOMIYHMX KPHU3 32 OCTaHHI 15 poKiB
- Besinkoi Penecii (rnmo6anbHa ¢piHaHCOBO-ekoHOMIUHA Kpu3a 2008-2009 pp.) Ta Besnukoro gokaayHy (HaHAeMis
Covid-19 2020 p.) - y CIIA, Benukiit BpuraHii, Ykpaini Ta €8po3oHi. BusiBieHo, mo B YKpaiHi BIUB LUX I71006a1bHAX
KpU3 CYIIPOBOJIKYBaBCsl YHIKaJIbHUMU MiCLIeBUMU 0COOJIMBOCTSIMMU. [JoBeieHO, 110 I10BEIiHKOBI iIHCTPyMEHTHU
OTPUMYIOTb BCE Gijibllle BUSHAHHS 32 ixHiil MOTEeHLjas BIVIMBY HA €EKOHOMIYHI pillleHHs Ha iHAUBinyalbHOMY,
KOPIOPAaTUBHOMY Ta [Iep>KaBHOMY PiBHSIX. YIOCKOHAJIEHO KBAapTaJbHYy NIPOTHO3HY Mozeb (QPM-monens) HBY, B
4Ky iMIIJIEMEHTOBAHO MOBEJiHKY peaJIbHUX areHTiB 3 €KCTPaNOJISLiHHUMU Ta PETPECIHHUMU OYiKyBaHHSIMU 110110
MIPUBATHOTO CIIOXXUBAHHS, 3aMiCTh IOTO ITPOCTOrO JIaroBoro 3HayeHHs. Li Mmoaudikariii mo3BoIs0TE MO eI
pearyBaTH Ha Pi3Hi EKOHOMIYHI IIOKH IIONUTY Ta MIPOIO3ULii 3 BiATIOBIAHMMU pe3yJIbTaTaMU, MiIKPECII0I0YN
BaKJIMBICTh BPaXyBaHHA CIIOKMBYMX O4iKyBaHb IIPY KOPUTYBAHHI MOHETAPHOI NOJIITUKU. OLiHEHO 3HAYHWI1 BIIUB
BiliHU Ha eKOHOMIKY YKpaiHu, BKJII0Ya0uM BTPaTU iHPPaACTPYKTYpH Ta NepeMillieHHs HacesleHHs. PeKoMeHI0BaHO
IMIIJIEMEHTYBATY NIOBEiHKOBI IHCTPYMEHTU Ha OCHOBI TE€OPIi MiAITOBXYBaHHS Y BUTJISA/I TIOJATKOBUX ITiJIbT J1JIs]
MOJIOJUX JIIOZEH, 1[0 MOXKe MPUHECTH eKOHoMili Ykpainu Bix 153 1o 306 muH gosnapis npupocty 1o BBIT mopivHo i
3aIPOBAIKEHHS iHBECTULIITHOTO [10ATKOBOTO KPEeAUTY IJIsl IiAIIPUEMCTB, TOTEHLiiHO 3a6e3nevynBIuy Bif, 272,8 1o
625,9 M1H posapis npupocty BBIT mopiuHo. Takox 3alIpOIIOHOBAHO BHECEHHS 3MiH 0 L[iTbOBOrO KpeJUTyBaHHS
L7151 330X04€HHS NPUAOAaHHS HEPYXOMOCTI Ta BIOCKOHAJIEHHS IIEHCIMHOI cucTeMH 1151 3a6e31eueHHs! (PiHaHCOBOI
CTabiNbHOCTI TPOMa/ISH, SIKi TOBEPHYTLCS B YKpaiHy. 3anIpONOHOBaHI OBEiHKOBI iHCTPYMEHTH IOLiJIbBHO
3aIMpOBAIKyBaTU B [IPOLIEC IPUMHSATTS YIIPABIiHCBKUX Ta CIIOXKMBYMX PillleHb HAa HAI[iOHAJIbHOMY PiBHI, Ha PiBHi
IiANPUEMCTB Ta KOpIIopaliil, OKpEMHUX JOMOTOCIIOAAPCTB Ta CIIOKMABAYIB 17151 1iiel 3a0e3leueHHs Kpaloi

IIPOTHO30BAHOCTI iX HisIIBHOCTI Ta MOMIKIIEHHS HACJIiAKIB KDU30BUX SBUILI,

2. The thesis studies the theoretical and practical foundations of behavioural economics at the micro, and macro
levels. It examines the impact of behavioural factors on economic crises and growth in Ukraine and developed
countries and develops tools for macroeconomic modelling based on the actual behaviour of economic agents,
from consumers to government agencies. Additionally, it proposes the use of behavioural instruments in public
policy for post-war recovery and economic growth. The study summarises the theoretical foundations of
macroeconomics, focusing on key economic indicators such as gross domestic product (GDP) growth, interest
rates, and inflation, and their impact on economic agents. The main stages of macroeconomic modelling
development are disclosed, identifying three distinct chronologically consecutive groups: early simple theoretical
models, empirical forecasting models, and modern dynamic stochastic general equilibrium models (DSGE models).
The thesis identifies the essential characteristics of behavioural economics, which questions the assumption of
rational decision-making by economic agents, emphasising how psychological, sociocultural, and behavioural
factors influence their economic decisions. It is substantiated that at the macroeconomic level, behavioural
economics should be studied through agent-based models based on the realistic behaviour of economic agents.
These models have shown potential to improve and complement traditional DSGE models by incorporating
behavioural factors. A SWOT analysis of behavioural agent-based models reveals they are promising successors to
DSGE models due to their realistic integration of various agents and the application of behavioural economic
principles. The thesis analyses the impact of behavioural biases on the two largest macroeconomic crises of the
last 15 years: the Great Recession (the global financial and economic crisis of 2008-2009) and the Great Lockdown
(the Covid-19 pandemic of 2020) in the United States, the United Kingdom, Ukraine, and the Eurozone. In Ukraine,



the impact of these global crises was accompanied by unique local features. During the Great Recession, Ukraine's
GDP decline was much deeper than in developed countries, amounting to -35 % in US dollars due to significant
national currency devaluation, with a peak unemployment rate of 9.6 %, comparable to developed countries.
During the Great Lockdown, Ukraine fared better than developed countries due to the return of a significant
number of Ukrainian labour migrants at the crisis's onset. As a result, real GDP fell by only 3.7 %, and the peak
unemployment rate was 10.9 %, within the European range and much lower than in the United States. Ukraine's
crisis response included substantial fiscal interventions but was also marked by systemic risks exacerbated by
behavioural biases among banks and borrowers. Behavioural instruments are increasingly recognised for their
potential to influence economic decisions at individual, corporate, and government levels. The NBU's quarterly
projection model (QPM model) has been enhanced to incorporate real agents' behaviours with extrapolative and
regressive expectations of private consumption, rather than simple lagged values. These modifications enable the
model to respond to various economic shocks to supply and demand appropriately, highlighting the importance of
considering consumer expectations when adjusting monetary policy. The significant impact of the war on
Ukraine's economy, including infrastructure loss and population displacement, is assessed. It is recommended to
introduce behavioural instruments based on nudge theory, such as tax breaks for young people, potentially
bringing $153 to $306 million in annual GDP growth, and an investment tax credit for enterprises, potentially
providing $272.8 to $625.9 million in annual GDP growth. Changes to targeted lending to encourage real estate
purchases and improvements to the pension system to ensure the financial stability of returning citizens are also
proposed. The proposed behavioural instruments should be integrated into national-level decision-making
processes, at the enterprise and corporate level, together with households and consumers to ensure better
predictability of activities and mitigate crises' effects.
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