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and economic controversies. In the process of production, capital falls into two functional
and structural forms: capital as a means and capital as a subject. The value of capital as
a means is appropriated by a capitalist and constantly increases. The value of capital as
a subject, which is appropriated by employees, increases at a slower rate. This leads to
a gap between revenues and wealth of capitalists and employees. This contradiction is
escalated in the process of financization and globalization.

Key words: confrontation, capital accumulation, capital as a means, financization.

JEL Classification: B49.

Problem setting. Uncertainty and the contradiction of development are inherent
to the modern world. Confrontation is one of social forms of controversy escalation.
In general, a contradiction is a source of any movement and evolvement. Therefore,
disruption of mechanisms for resolving social and economic contradictions underlies
confrontation as a social phenomenon. Capital accumulation is the basis for
economic development in the market system. This term consists in transformation
of various production factors into capital, i.e. bearers of the value being able to
create added value in different forms such as profit, interest income, rent, etc. That
1s to say, accumulation in the market economy is capitalization of production factors.
This process encompasses primitive accumulation as well as accumulation in the
process of reproduction of capital. The difference is that primitive accumulation
transforms those factors into capital, which have not been involved in the process
of capitalist production. At the same time, accumulation in the process of
reproduction of capital transforms added value, which has been created in the
process of capitalist production, into new capital. This is a process of capitalization
of added value. There is an internal contradiction of capital accumulation, which
continuously develops. An influence As a result, it transforms into confrontation of
subjects involved in a process of capital accumulation.

Analysis of recent research and publications. A problem of confrontation is
mainly subject to research of social and political or social and psychological
sciences (Siuriupa, 2004; Borysov, 2016; Vynoslavska, 2016). They are concerned
with search for sources of confrontation and ways of effective resolving a conflict
on the level of social and political contradictions. Simultaneously, basic reasons
are in the very economic relations, examination of which needs peculiar methodology
of cognition.

Paper objective. A purpose of the article is to search backgrounds of social and
economic confrontation on the level of capital accumulation as the basis of
functioning of the market economy.

The main material presentation. In the process of production, capital falls
into two different functional and structural forms: capital as a means and capital as

12



Exonomiuna Teopis

a subject. Capital as a means 1s the value embodied in tangible means of production,
technologies, objectified knowledge, institutional and other production conditions.
Capital as a subject is the value embodied in a person being a participant of
a production process. Capital as a subject is the value embodies in a person being
a participator of a production process. This structural and functional division of
capital differs from division of capital into constant and variable (according to
a criterion of participation in creation of the value), fixed and circulating (according
to a criterion of participation in each cycle of production), human and material (by
a form of embodiment), and indication of other forms of capital (social, intellectual,
institutional, organizational, et al.). At the same time, it include all existing types
of capital because there is no capital, which may not be used as a means of production
(otherwise, it would not be capital) and may not be embodied in a subject of
production. The very division into capital as a means and capital as a subject enables
to ascertain peculiarities of reproduction of these types in the process of capital
accumulation under contemporary conditions.

Division of added value into capital as a means and capital as a subject in
a certain proportion occurs in the process of extended reproduction and evolvement
of production. The proportion between the value embodied in capital as a means
and the value embodied in capital as a subject will be called capital structure in the
context of subjects and means. This concept differs from the known classic concept
of capital structure (the proportion between constant and variable capital stipulated
by its technical structure and its changes) (Lisovytskyi, 2004) because its components
are identified according to other principle (capital as a means may comprise
elements, which are not included in constant capital, e.g. such intangible asset as
a trademark).

Growth of the capital structure in the context of subjects and means is
controversial. Such growth is a regularity of capital accumulation. Owing to the
technical, technological, organizational, institutional, and knowledge progress, the
value of capital as a means permanently increases. The value of capital as a subject
increases at a lower rate or even remains almost constant. Since the value of capital
as a subject in a reproduction process is appropriated by employees and the value
of capital as a means is belonged to capitalists, a gap between incomes and wealth
of employees and capitalists rises. In addition, a process of capital accumulation
accompanied by growth of its structure in the context of subjects and means in each
new cycle of reproduction involves a relatively less share of employees. Such
process is a factor of the increase of unemployment, which, for its part, negatively
influences a level of employees’ incomes. Thus, the main contradiction of capital
accumulation constitutes the regular increase of a gap between capital as a means
and capital as a subject. In the social sphere, such process results in the increase of
a gap between incomes and wealth of owners of capital as a means and owners of
capital as a subject. Nowadays, the eight richest persons in the world are estimated
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to possess wealth that equal to wealth of 3.6 billion of persons. 1% of the richest
persons own approximately 50% of the world’s wealth. Simultaneously, the
population living in poverty owns only 0.16% of the world’s wealth (Eksperty
vyyavili rekordnyy razryv mezhdu bogatymi i bednymi v mire, 2017).

This basic contradiction is affected by a set of factors that strengthen or weaken
it. Financization of the economy is one of the most influential modern factors. It
consists in transformation of finances from an instrument mediating real economic
processes into an instrument being the basis of economic processes. Nowadays,
financial capital transforms from a mediator of a flow of productive capital into the
basis of productive capital, similar to money that has only mediated exchange of
goods in simple commodity production, but has not been the basis of this production
(commodity — money — commodity) and has transformed from a mediator to the
basis (money — commodity — additional money). This fact allows scientists to state
that «modern economics is first of all financial market economics» (Biukenen,
2004). Detachment of financial capital from the real economy and its comprehensive
growth are preconditions of the above-mentioned process. The value of all securities
is ten times higher than the real GDP, whereas in 1980 the world financial assets
were 1.2 times higher than the real GDP (Rayh, 2012).

Financization together with globalization forms mechanisms of redistribution
and concentration of the value by a sovereign owner, i.e. an owner, who performs
a function of targeting and makes strategic decisions in contrast to a formal owner.
An owner of car dealership of a certain brand is a formal owner rather than sovereign
one because he depends on owners (mainly, transnational corporations), who
vendors automobiles. However, the firm’s owner is a sovereign owner in the sense
that he may change a sphere of capital investing or leave a business. Nevertheless,
that is another relation compared to those, where he operates as an owner of car
leadership. Global financial mechanisms enable transnational companies to
appropriate added value regardless of a part of the financial and economic space,
where it has been earned. Such peculiarity enforces the general law of capitalist
accumulation and shapes it at the global level.

The law of value of labor power is another important factor providing capital
accumulation. The value of labor power is determined by the value of means needed
for normal reproduction of labor force, taking into account historical, cultural,
institutional, and other factors. Wage of employees may not significantly exceed
the value of labor force. Otherwise, its owner may cease to be an employee and
will become a rentier, capitalist, etc. (obviously, it is impossible because such
process undermines the very basis of capitalist production). For instance, if an
employee received annual wage being 12 times higher than monthly wage, he would
lose momentum to work on a daily basis. These circumstances explain a phenomenon
of freezing real wage in the USA. In «Les Trente Glorieusesy», the middle class,
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revenues of which conformed to the real value of labor force, emerged in the USA.
Further growth of real salary would mean deviation of salary from the value of
labor force towards an increase. In addition, such growth would reduce the potential
of capital. Therefore, mechanisms of competition maintain real salary at a level of
the value of labor force, which has formed in the USA by the middle of the 1970¢
of the 20" century. Since the 1980s, real salary in the USA has insignificantly
changed or remained the same despite the growth of labor productivity (Yeshchenko,
& Samko, 2016). Considerable contradictions are resolved owing to formation of
links that combine opposites and mediate their movement. For example,
contradictions between the value and consumption value of a commodity are
resolved through emergence of money that embodies the value as one of the
opposites. In turn, the value deals with a commodity as embodiment of the
consumption value. In addition, the value mediates a commodity flow. Contradictions
between a man and a woman are resolved through a marriage and childbearing,
which mediate generation change.

A policy of economic growth and a policy of employment, which are closely
related, are the most important forms of movement and resolving contradictions of
capital accumulation. The policy of economic growth enables to increase an amount
of capital and thus to compensate the decrease of a share of capital as a subject.
The policy of employment aims at job creation. The interdependence of these
policies is complicated. Under conditions of the unchangeable capital structure in
the context of subjects and means, the policy of economic growth consists in job
creation. Simultaneously, providing growth through reconstruction in terms of the
increase of a figure of the capital structure in the context of subjects and means in
a short-term period leads to job cuts and the unemployment increase. On the other
hand, the policy of employment may result in the economic growth or restrain the
growth if there is unproductive labor force.

The noticed processes are based on properties that stipulate an effect of derivative
processes and factors, diversity of forms for resolving contradictions of capital
accumulation. Labor unions, trade unions, tripartism, conceptions of human
relations, charity, strikes, emigration and immigration processes are forms of
resolving contradictions concerned with capital accumulation. They may be directly
oriented towards resolving other problems. Nevertheless, these problems are only
a form of manifestation of the basic contradiction concerned with capital
accumulation.

Confrontation as a form of escalation of social contradictions emerges, when
current mechanisms for resolving contradictions do not work and, as a result,
opposites counter each other disrupting the normal course of social and economic
development. The very confrontation is one of forms of search for methods of
resolving dramatic contradictions in this regard. There are two principally different
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solutions for this situation: a) suppressing the opposite through violent means (for
example, actions of M. Thatcher against demonstrating miners in 1984—1985);
b) a compromise. The first method is not a real form of resolving contradictions. It
only destroys their confrontational form in case of success and transforms a conflict
into an extreme form (and even armed one) in case of failure. The compromise is
anormal method of resolving contradictions, which have become too confrontational.
Therefore, search for compromises should be considered as a new way of overcoming
confrontation.

All these peculiarities are fully inherent to Ukraine. However, a number of
circumstances compound the situation in Ukraine because primitive accumulation
of capital has occurred in accordance to the inverse model rather than classic one.
The inverse model is based on the change of the natural order of market relation
development. Under classic conditions, development of industrial capital, where
industry is the technical basis of capital, has occurred gradually in the form of
a paradigm that has extended, encompassing more economic space and creating
own conditions of functioning, an own market, own infrastructure, etc. The classic
model contemplates undertaking a transition from small property to greater one,
from free competition to emergence of various market structures, from free pricing
to inclusion of mechanisms of government regulation.

The inverse model of market transformation consists in undertaking a transition
in the opposite direction: from public property to formation of basics of private
entrepreneurship; from government monopoly to development of competition
frameworks; from planned to free pricing. Obviously, the sense of transformational
processes was another compared to the classic model. Ukraine was enough
developed industrial country prior to the process of primitive accumulation of
capital. Therefore, a process of emergence and accumulation of private capital has
been undertaken through distribution and redistribution of already existing objects
of ownership rather than in a real economic reproduction process, which forms and
effective owner.

Privatization and inflation have become the two main forms of primitive
accumulation of capital in Ukraine. The former has created a formal opportunity
of private enrichment and the latter has opened channels of implicit redistribution
of welfare. Simultaneously, they exempt employees from «extra» property and
allow the others to concentrate a considerable part of public wealth in their
hands.

Such process of private property formation brings a whole other institutional
figure of an owner to center stage. This owner aims at multiplication of welfare
through financial mechanisms of asset redistribution rather than at formation of
new value in a real production process. Thus, it turned out that enterprises privatized
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in Ukraine did not become more effective compared to public ones (respective
research has been conducted in Institute of Economy and Prognostication of the
NAS of Ukraine). The very owners tend to consume «demonstratively» as described
in «The Theory of Leisure Class: An Economic Study of Institutions» of T. Veblen
(Veblen, 1984). For some years, Ukraine has had the highest rate of import of
expensive automobiles and remained relatively enough poor country. There is
a social and genetic type of an owner, who aims at enrichment through financial
and distributive methods, possesses unique experience, and has achieved political
power used as a means of enrichment in Ukraine. Obviously, not only such owners
have formed in Ukraine. Nevertheless, they have obtained almost monopolistic
economic and political power and cannot abandon ways of enrichment that have
provided them with wealth and power.

Simultaneously, a considerable share of the population have not gained particular
benefits and even have worsened own position due to primitive accumulation of
capital in the inverse market transformation. Small and medium-sized businesses
have faced very complicated conditions of survival and development. This fact
stipulates the social and economic background for confrontation of the society and
power. Due to insufficient development of civilian structures and institutional forms
of providing social balances, the society has not been able to advance their interests
in non-conflict forms. As a result, contradictions were reflected in confrontational
forms of Ukrainian’s two Maidans, which, however, did not resolve the
contradictions, but rather worsened the situations. The last took the confrontation
form at the expense of activation and a negative synergetic effect of interaction of
a number of social and economic, civilizational and historical, external political,
cultural and spiritual, regional and unitary, metal and behavioral contradictions.

Hence, primitive accumulation of capital in the process of inverse market
transformation has not transformed into accumulation of capital on the reproduction
and production basis across the economy (the current GDP is lower than the rate
of 1990). It has resulted in significant social stratification, escalation of all the social
and economic contradictions, and confrontation between the insufficiently organized
society and power. The society has not acknowledged results of market
transformation, privatization, and capital accumulation as legitimate. The power is
not able to offer an appropriate compromise to the society. The society is destined
to the confrontational form of interaction between the society and power until
institutions find a way for legitimization of results of primitive accumulation of
capital.

There are a number of principally important peculiarities of capital accumulation
in Ukraine, which extend social and economic frameworks of confrontation.
Formation of the destructive basis of economic growth is one of such peculiarities.
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Countries, which have accumulated capital according to the classic model, had
formed an enough balanced internal market. Then, capital accumulation has
exceeded scopes of an internal market and required external expansion. In such
case, development of international division of labor enabled to indicate national
advantages and conduced to fulfillment of the economic potential.

Unlike the mentioned countries, Ukraine has adapted to various fragments of
the world economy as a supplier of raw materials due to combining of the inverse
market transformation and globalization processes based on market principles.
Simultaneously, the government had not solved a problem of formation of
a developed and balanced internal market, internal demand and supply. As a result,
internal demand has been restricted at the expense of underdevelopment of
enterprises oriented towards the internal market and low incomes of the employed
population and distorted at the expense of an excessively high part of «demonstrative»
demand of a low number of rich persons. In such case, economic growth has led
to strengthening of structural disproportion through the increase of a share of export-
oriented commodity production. Such economic growth, on its own, gradually
creates basics for a profound crisis, which becomes inevitable. Recent events in
Ukraine illustrate the above-mentioned statements.

In addition, such situation leads to excessive vulnerability to external demand
and undermining economic sovereignty of the country. This contradiction
manifests in the social sphere: it encourage confrontation between export-oriented
part of the economic elite and representatives of nationally directed capital,
between liberals supporting unlimited free trade and protectors of the internal
market. Obviously, such collision is not peculiar only to Ukraine. For instance,
the victory of D. Trump in the US presidential elections was stipulated by the
very public discontent concerned with a policy of free trade, which had led to job
loss and, according to J. Fox, undermined the production fundament of the USA
and economic security of Americans (Faux, 2016). In Ukraine, consequences of
an inadequate economic policy are more disruptive and a confrontation is sharper
because of a low level of development, a high share of indigent persons, and
a significant income gap.

Conclusions. Consequently, contradictions being inherent to capital
accumulation under condition of the inverse market transformation combined with
globalization processes are the main factors determining social and economic
backgrounds for a confrontation in Ukraine. These basic contradictions fall into
a number of derivative contradictions, controversies, and conflicts and form the
general confrontational scope. The most important forms of elimination of
contradicting parties, which are considered to be relevant and urgent issues, are as
follows: unemployment; a low rate of salary; inadequate mechanisms of social
insurance and retirement pay; degradation of villages; disproportions in the spatial
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development of regions and cities; social stratification; grey economy; corruption;
demographic disproportions.

Search of methods and forms, which are adequate to the economic position of
Ukraine, for resolving of contradictions related to capital accumulation through
redeployment from the distribution sphere to the sphere of a real process of extended
reproduction accompanied by corresponding corrections of economic and social
proportions through achievement of a compromise between the civil society,
business, and power is a cardinal way for elimination of the social and economic
background of a confrontation.
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A. A.TPUIHEHKO

yneH-koppecnoraeHT HAH YkpauHnbl, TOKTOp 9KOHOMHYECKHX HayK, TIpodeccop, 3a-
MECTUTENb aupekTopa MHcTtutyTa sxkoHOMuUKU U nporuno3upoBanusi HAH Ykpaunsl,
VYkpauna, . Kues

E. A. TPUIHEHKO

JOKTOpP SKOHOMHUYECKUX HayK, mpodeccop, mpodeccop kaenapbl IKOHOMUIECKOHN Te-
opuun HarmmoHanpHOTO 10pUANYECKOTO YHUBEpCUTETAa UMEHH SpociaBa Mynporo, Ykpau-
Ha, I. XapbKOB

COLOUNAJIBHO-OKOHOMUMNYECKAS OCHOBA KOH®POHTAIIUAN
KAK OBOCTPEHUSI COBPEMEHHBIX IPOTUBOPEUYNI

PackpbITO cOIManbHO-3KOHOMUYECKYIO OCHOBY COBPEMEHHOT0 3Tana 000CTPEHUS
COIMANBHBIX MPOTUBOpeunii. CyITHOCTh COMAIBHO-O)KOHOMUYECKUX MTPOTUBOPEUHH 3a-
JI0’KEHA B HAKOTUICHWH KamuTana. B mporiecce mpon3BoACTBa KaluTal paciagacTcs Ha JIBe
pazHbie GYyHKIIMOHATBHO-CTPYKTYPHBIE (DOPMBI: KalUTAI-CPEACTBO M KANUTAI-CYObEKT.
CTouMOCTh KanuTaaa-cpeCTBa, MpHUCBanBacMas KaluTaIMCTOM, B pe3yJibTaTe Imporpecca
MMOCTOSIHHO YBETTUYHMBAETCS, & CTOUMOCTh KaluTalla-CyObheKTa, MprucBanBaeMas HACMHBIMH
pabourMu, pacTeT MEHBITUMH TeMIIaMH. ITO MPUBOJUT K Pa3pbIBy MEKIY JOXOAaMH
KalMTAJIMCTOB U HAEMHBIX pabounx. DTO MPOTHBOpEUHE 000CTpsieTCs B Ipoliecce huHaH-
CHU3AIMH U TJIO0ATU3AIUH.

KarwueBbie cjioBa: koHQpoHTAIIMs, HAKOIUICHHE KallUTalla, KaluTal-CPEeACTRBO,
KaluTan-cCyoObeKT, (hMHAHCHU3AITH.

A. A.TPULHEHKO

uiieH-kopecnonenT HAH Ykpainu, ToKTop eKOHOMIYHUX HayK, Tpodecop, 3aCTyTHUK
nupekropa [HecTutyTy ekonomiku Ta mporuosyBanuss HAH Vkpainu, Ykpaina, m. Kuis

O. A.TPUHEHKO

JOKTOp €KOHOMIYHUX HayK, mpodecop, mpodecop kadenpu ekonomignoi Teopii Ha-
I[I0HAJFHOTO IOPUANYHOTO YHIBEpCUTETY iMeH1 fpocnaBa Mynporo, Ykpaina, M. XapkiB

COLIAJIBHO-EKOHOMIYHE HNIAIPYHTA KOH®POHTAIIIT
SIK BATOCTPEHHS CYUACHUX CYIIEPEYHOCTEN

IMocTanoBka npodaemu. CydacHUl CBIT XapaKTepU3yEThCSI HEBU3HAYCHICTIO Ta CY-
nepewInBicTiO po3BUTKY. KoH(poHTallis € o/1HI€r0 13 coLiabHUX (OPM 3arOCTPEHHS Cy-
MEePEYHOCTEN. A CYyNepeUHICTh y3araji € JHKEPEJIOM BCAKOTO PyXy 1 po3BUTKY. OCHOBOIO
€KOHOMIYHOTO PO3BUTKY B PUHKOBIM CHCTEMI € HaKOTMUYEHH KamiTamy. Lleit mpomec
OXOIUTIOE SIK TIEPBICHE HAKOTIMYEHHS, TaK 1 HAKOTIMYEHHS B MPOIIEC] BIATBOPEHHS KaIiTamy.
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HaxonuyeHHs kamiTaay Mae BHYTPIIITHIO CYyTIEPEUHICTb, SIKa 3HAXOIUTHCS B O€3MepepBHO-
My pO3BHTKY. L5 cymepedHicTh i/ BILTABOM ITEBHUX YMHHHKIB 3aTOCTPIOETHCS Ta Tepe-
TBOPIOETHCA Y KOH(MPOHTAITII0 Cy0’ €KTIB, 110 BKIFOUYCHI B TIPOIIEC HAKOITUYCHHS KaIliTay.

AHaJi3 ocTaHHIX AocailkeHb i myOaikaniii. OCHOBHMI MOIIYK Y JOCHIIKEHHI
COI1AJIbHO-TIOITUYHUX MPOTUPIY KOHIIEHTPYETHCS HA BUSBIICHHI JIXKepea KOHPpOHTaIli
Ta CIOC001B KOHCTPYKTUBHOTO PO3B’sI3aHHS KOH(IIKTY Ha PiBHI COIIATBHO-TIOMI THYHHUX
CynepeyHoCTel. Y TOoM Jac ik CyTTeB1 NPUYUHU KOH(PpoHTAaIIi Tpeba nrykaT B HMOUHAX
€KOHOMIYHHX BITHOCHH, JOCIIJKEHHS IKUX OTPeOye 0COOIMBOT METOOIOTIT TTI3HAHHSI.

dopmyawBaHHs Hijeid. MeToro cTarTi € MOIMYyK IMOMHHUX OCHOB COIllaIbHO-E€KO-
HOMIYHOI KOH(POHTAIIIT HA PIBHI HAKOMMYEHHS KamiTaly sIKk OCHOBU (DYHKIIIOHYBaHHS
PUHKOBOI EKOHOMIKH.

Buknaa ocHOBHOTo marepianay. Y mpoiieci BApOOHHUIITBA KaIliTal po3MaaeThes Ha
JB1 Pi3HI (PYHKIIOHATBHO-CTPYKTYpHI (hopMU: KariTan-3acid 1 kamitan-cyo’ekrt. Kamitan-
3aci0 € BapTicTIO, BTIJIEHOI B PEUOBHX 3aco0ax BUPOOHHUIITBA, Y TEXHOJOTifX,
B 00’ €KTUBOBAaHUX 3HAHHSX, IHCTUTYLIMHUX Ta IHIIUX YMOBAaX BUPOOHUITBA. A KamiTa-
CyO’€KT € BapTICTIO, BTUICHOIO B JIFOJIUHI, KA € YYaCHUKOM MPOLECy BUPOOHUIITBA. Y MPO-
11eCl HAKOMUYCHHS KaIiTaly sIKk OCHOBH PO3IIMPEHOTO BIATBOPEHHS 1 PO3BUTKY BUPOOHH-
1ITBA B1I0YBA€THCS PO3MO/ALT I0AATKOBOI BAPTOCTI Y IEBHOMY CITIBBIAHOIIEHH] HA KamiTal-
3aci0 1 kamiTan-cy0’€KT. 3aKOHOMIPHICTIO HAKOMUYEHHS KamiTaly € 3pOCTaHHA
cy0’eKTHO-3ac10HOT Oy/I0OBH KaIliTaly, ika Ma€e CynepeuInBuii Xxapakrep. Bapricts kamita-
ny-3aco0y BHACIIJIOK TEXHIKO-TEXHOJIOTTYHOTO, OPTraHi3alliHO-1HCTUTYIIITHOTO 1 3HAHHE-
BOTO IPOTPECY MOCTIMHO 30LIBIIYETHCS, @ BAPTICTh KaMiTaly-cy0’ €KTa 3p0CTae MEHIITNMHU
TeMramMu ab0 HaBITh 3aJHUIIAETHCS MalKe HE3MIHHOIO. A OCKIJIBKHM BapTICTh KamiTamy-
cy0’€KTa y BIATBOPIOBAJIbHOMY MPOIIECI MPUBIACHIOETHCS HAWUMAaHUMU POOITHUKAMHU,
a BapTICTh KamiTally-3aco0y HaJEeKUTh KamiTaixicTaMm, TO 301UIbIIYETHCS PO3PUB MIXK J10-
XOJlaMU KaIliTaJiCTIB 1 HaMaHUX pOOITHUKIB. TakMM YMHOM, OCHOBHA CYTIEPEUHICTh Ha-
KOMMYEHHS KaliTaly MoJsrae B 3aKOHOMIPHOMY 3pOCTaHHI pPO3PUBY MIK KaIliTalOM-3aco-
OOM 1 KamiTaJloM-Cy0’ €KTOM, III0 B COILIJIbHIN cdepi BUPAKAETHCS K 301IBIIICHHS PO3-
PHUBY MIXK JTOXO/IaMH 1 CTaTKaMH BJIACHUKIB KaIliTaly-3aco0y 1 BIAaCHHUKIB KaIiTaly-Cy0’ €KTa.
Ha 1110 0CHOBOIIONIOKHY CYTIEpEUYHICTh BIUTMBAE PsiJl YNHHUKIB, SIKi ii MOCUITIOIOTH YH T10-
cnabmorTh. OMHUMU 13 HAHOUTBII BIUTMBOBUX CYYaCHUX YMHHUKIB € (DiHAHCHU3AIIIS KO-
HOMIKHM Ta Ty1o0ani3ailisi, ki JaloTh 3MOTY TPAHCHAIIIOHAJIbHUM KOMITaHIsIM MPUBIACHIO-
BaTH JI0JIATKOBY BAapTICTh HE3aJIEXKHO BiJl TOTO, B SIKIH YaCTHHI (hiHAHCOBO-EKOHOMIYHOTO
IIPOCTOPY BOHA CTBOpIOBajiacs. BaxIMBUM UMHHUKOM HAKOMMYEHHS KamliTajy € 3aKOH
BapTOCT1 poO0UOi cHiiH. 3apoOiTHA TUIaTa HAMMaHUX POOITHUKIB HE MOXKE CYTTEBO TEpe-
BUIIYBaTH BapTiCTh poOouoi cuiu. [Hake, 11 BmacHUK nepectane OyTu HaitMaHUM POOIT-
HUKOM, a CTaHe paHTbe abo kamitajicToM. HalOinpi BaxauBuMu GopmaMu pyxy
1 pO3B’A3aHHS CYNEPEUHOCTEN HAKOMMYEHHS KaIiTally € MOJITHKAa eKOHOMIYHOTO 3pOCTaH-
Hs 1 TIOJITUKA 3aHATOCTI, SIK1 TICHO TOB’s13aH1 MK co0ot0. [TomiTuka 3pocTanHs 1ae
MOXJIMBICTh 301bIIyBaTH Macy KamiTajly 1 TAKUM YMHOM KOMIIEHCYBAaTH 3MEHIIEHHS

21



ISSN 2411-5584. ExonomiuHa Teopis Ta mpaso. Ne 1 (32) 2018

YaCTKHU KaIliTaly-Cy0’€KTa. A MOJIITUKA 3aHATOCTI CTAaBUTh 3aBJIaHHSIM CTBOPEHHS POOO-
yux micib. Kondponrariis sik ¢popMa 3arocTpeHHs COLlaIbHUX CYIIEPEUHOCTEN BUHUKAE
TOZ1, KOJIM ICHYIOYl MEXaHI3MH PO3B’S3aHHS CyNepeuHOCTeN He CpallbOBYIOTh 1 MIPOTH-
JI€KHI CTOPOHM CTaIOTh Y KOH(MIIKTHE MPOTUCTOSIHHS, SIKE MOPYIIY€e HOPMAIbHUM X1 CO-
1JIbHO-€KOHOMIYHHUX MPOIIECIB.

BucHoBku. ['010BHUM YMHHUKOM, 110 BU3HAYAE COIIaIbHO-EKOHOMIYHE MIATPYHTS
KOH(poHTaIll B YKpaiHi, € CylepedHOCTl, MpUTaMaHH1 HAKOMUYEHHIO KaliTajly B yMOBax
1HBEPCIHHOTO TUITY PUHKOBOI TpaHCcpopMallii, MOeTHAHOT 3 II00aTi3aliifHUMU MTPOLIECaMHU.
L1i 6a30Bi CynepeYHOCTI PO3TaTYKYIOThCS B LTy HU3KY IMOX1THUX CyNIEPEYHOCTEH, MPOTH-
CTOSIHb Ta KOH(JIIIKTIB 1 CTBOPIOIOTH 3arajibHe KoH(ppoHTaliifHe noje. KapaunanbHum
[UIIXOM YCYHEHHS COLIaJIbHO-€KOHOMIYHOTO MIATPYHTS KOH(PPOHTAIIIT € TOUTYK aJ1eKBaT-
HUX €KOHOMIYHOMY CTaHy YKpaiHu crmoco0iB 1 (hopM po3B’si3aHHS CYyNepEeYHOCTE HAKO-
MUYCHHS KaliTalay MUIIIXOM MEPeBOay HMOTO 3 po3moauIbdoi chepu y chepy peanbHOro
IIPOIIECY PO3IIMPEHOTO BIITBOPEHHS 3 BIAMOBIAHUMHU KOPEKIIISIMU €KOHOMIYHHX 1 COIIi-
QJIbHUX MPOIOPIIi HA OCHOBI IOCSTHEHHS KOMIIPOMICY MK TPOMa/ITHCHKUM CYCIUIBCTBOM,
013HECOM 1 BIAJ00.

Kopotka aHorauisi 10 crarri

AHoTauisi. PO3kpuTo collianbHO-eKOHOMIYHY OCHOBY CYyYaCHOT'O €TaIly 3aroCTpeHHs
cycnuibHUX NpoTupid. CyTHICTH COL1aJTbHO-€KOHOMIYHUX IPOTUPIY 3aKiIa/IeHa B HAKOMH-
YeHHI Kamitairy. Y Mporeci BUpOOHUIITBA KalliTal PO3MagaeThCsa Ha ABI1 pi3HI QyHKIIIO-
HaJIbHO-CTPYKTYpHI hopMHU: KamiTana-3aci0 1 KamiTan-cyo’ ekt. BapTicTh kamitany-3acooy,
10 IPUBJIACHIOETHCS KaMiTaIiCTOM, BHACTIOK MTPOrPeCy MOCTIMHO 301IbIITY€EThCA, a Bap-
TICTh KamiTaly-cy0’ €KTa, 110 MPUBIACHIOETHCS HAUMaHUMH POOITHUKAMU, 3pOCTA€ MEH-
UMY TeMnamu. [le mpu3BoAUTh 10 PO3PHUBY MK JOXOAAaMH 1 CTaTKaMH KamiTaliCTiB
1 HaltmaHuX poOiTHUKIB. Lle mpoTupivyus 3arocTproeThest B mporieci pinancuzariii Ta mio-
Oasnizarii.

KurouoBi ciioBa: koHppoHTAalLlisl, HAKONMIUYEHHS KamiTaly, Kamnitai-3aci0, Kamirai-
cy0’€eKT, (hiHaHCH3AITis.
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