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PO E®GEKTUBHICTD KAIIITAJIBALIL KAIIITAJII3OBAHUX
EKOHOMIYHUX CUCTEM IIEPEXIJTHOT'O THUITY

Anomauia. Jocniooceno enaué kanimanizayii Ha Keazikanimanizosaui, 61acHe Kanimanizoéaui i
2inepKanimanizo8ani eKOHOMIUHI cucmemu 3 Ypaxy8aHusm Gakmopa wacy i macwimabie xanimanizayii.
Poszenanymo nepedymosu BUHUKHEHHS KPUMIHANIZAYIUHUX EKOHOMIYHUX cucmeMm md iX HAcHioku O
EeKOHOMIUHO020 po3eumky cycnitbemea. OOIpyHmMOBaHo HeobXiOHicmb 3aMIHU NOCULeHOl Kanimanizayii
20CN00apCcyLKUX cucmem Ha ix 0exanimanizayiio y 6unaoky 3p0CMAanHs HeeAmusHux eghekmie kanimanizayii 3
NAUHOM YACy | HAAGHOCMI 3MiH Yy MACOGIll eKOHOMIYHILl cgidomocmi. 3pobieno UCHOBOK npo me, ujo
Kanimanizo8awi cucmemiu no-pizHoMy peazyloms HA ix No0anbuly Kanimanizayiro 3a1edcHo 6i0 CmyneHs ix
BuUxXiOHOI kKanimanizayii.
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ABOUT THE CAPITALIZATION EFFICIENCY OF CAPITALIZED
ECONOMIC SYSTEMS OF TRANSITIONAL TYPE

Abstract. The influence of capitalization on quasi-capitalized, actually capitalized and hypercapitalized
economic systems, considering the time factor and scale of capitalization, is investigated. The preconditions
of emergence of criminalized economic systems and their consequences for economic development of society
are considered. The necessity of replacing the enhanced capitalization of economic systems with their
decapitalization in case of growth of capitalization negative effects with the passage of time and the presence
of changes in the mass economic consciousness is substantiated. It is concluded that capitalized systems react
differently to their further capitalization depending on the degree of their initial capitalization.

Key words: capitalization, economic systems, criminalization effect, decapitalization, economic

consciousness, economic efficiency.

IHocranoBka npoOaemu. CTaHOBIEHHS PUHKOBOL
€KOHOMIKH CYIPOBOKYETHCS TOMMPEHHSAM KamiTami-
3alifHIUX MPOIECIB Y CYCIIBCTBI, TOOTO PO3MHPEHHIM
MPUBAaTHOTO CEKTOPY E€KOHOMiKH ab0 iHBECTYBaHHSIM
YHCTOTO (UM BAJOBOTO) TPOIIOBOTO JTOXOAY B TIEBHY
€KOHOMIYHY TisUTbHICTh. BHACIIOK I[BOT0 B KOHOMIIII
Oyb-AKOTO0 THITY (OCOOJIUBO B MEPEXiTHUX CKOHOMIKAX )
(GOpMYIOTECS JBOSKI KaIiTadiCTUYHI CHCTCMH: BJIACHE
KamiTalniCTHYHI  CUCTeMHM (YHMCTI  KamiTaJliCTHU4HI);
KamiTani3oBaHi CHCTEMH, B SIKUX NPHBAaTHA BJIACHICTbH
MOETHYETHCS 3 IEPIKaBHOIO.

HunimHii etan puEKOBOTO peOpMyBaHHS BiTUH3-
HSHOI CKOHOMIKH XapaKTEePHU3YETbCA TaHyBaHHSIM
KBa3i- 1 HIOMIPHO KaiTalxi30BaHUX CHCTEM, IO 3YMOB-
JIIO€ aKTYANBHICTh JOCHIKEHHS e(PeKTHBHOCTI KariTa-
Ji3arii Kamitanxi30BaHUX €eKOHOMIYHHX CUCTEM IIepexii-
HOT'O THUILY.

AHaJi3 ocra”HHiX JocTigKeHb i mnyOaikamiii.
IIpobnemam edeKTHBHOCTI KariTajizaiii rimokarira-
J30BaHUX EKOHOMIYHHUX CHCTEM MPHUAUICHO 3HAYHY
yBary B Mpaisix HaykoBUiB: bammusauna I. 1.,
Homnimusoro M. 1., lopsuyk B. @, Kynasuumpkoro . B.,
3aropcekoro B. C., Pexnenpkoro, €., Typsucekoro HO. 1.,
H. 4. IOpkiBa Ta iH.

OpmHak KamiTami3amiifHi [poIecH eKOHOMICTH
OCTIKYBaIH TEPEBaXHO B KOHTEKCTI CTAHOBIICHHS,
PO3BUTKY KAIITAaJiCTHYHHX EKOHOMIYHHX CHCTEM

Exonomiuna A

3MIIIAHOTO Ta YHUCTOrO TUIy. TOMYy Ha CBOTOJHI
HEOCTaTHHO BHBYCHHMHU 3aJMIIAIOTHCS MPOOIEMHU
KaITiTanizaniiHoi eeKTHBHOCTI KalliTalli30BaHUX TOC-
MOJIAPCHKUX CHCTEM IMEPEeXiHOTo TUIy. Yce e CBia-
YHUTH TPO aKTyallbHICTh TEMH, a BiJTaK 3yMOBHJIO BUOIp
HampsiMy JOCHTIDKEHHST B HAYKOBOMY 1 HPaKTHYHOMY
aCITeKTax.

IMocranoBka 3aBaaHHsl. MeTOIO CTAaTTi € JOCIi-
JDKEHHSI Ha 3arajJbHOKOHIIENTYaJbHOMY PIiBHI BIUIMBY
KamiTali3aliiHUX MPOIECiB HA BJIACHE KamiTali30BaHi
(OMIPHO YM 3HAYHO) CHCTEMH IEPEXiJHOTO THIY 3
ypaxyBaHHAM (haKkTopa gacy i MacITadiB KalriTari3amii.

Bukiag OCHOBHOrO Martepiany [JOCJTiXKeHHS.
OmHuM 13 (YHKIIOHATHHHUX THIIB KalliTalli30BaHUX
€KOHOMIUYHUX CHCTEM Y MEepeXimHill eKOHOMIIl € Tak
3BaHi KBa3iKamiTajai3oBaHi (HaIiBKamiTali30BaHi, HaIliB-
COIIATIICTHYHI, KBA31COIIAMICTHYHI, K 1X iHAKIIE MOK-
Ha 0yJ10 OM O3HAYKMTH) eKOHOMIYHI cucTeMH. Li ekoHO-
MIYHI CHCTEMH MEHII YyTJMBI J0 3MIHU PiBHA Karirta-
mizarii. HaBiTe JOCHTH 3HAYHA KamiTami3ailis BXKe HE
CIPHUYKHSE TAKOTO 3HAYHOTO ITiIBUIICHHS PIBHS EKOHO-
MIYHOT epeKTUBHOCTI 1X (DYHKI[IOHYBaHHS SIK HE3HAUYHO
KaIliTalli30BaHNX CKOHOMIYHHX cucTteM (puc. 1).
ExonomiuHa e(eKTHBHICTh MONANBINOT KamiTami3aril
TAKMX CUCTEM Ill¢ 3HAYHa, alie BKe He rinep3HauHa. Lle
BKa3ye Ha Te, M0 IX KalliTami3amilo CIiJ IIPOBOJAUTH
3HAYHO O0EpEKHIIIe.
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Puc. 1. Exonomiunnii edekt kamitagizanii kBasikamnirajizoBaHMX eKOHOMIYHHX CHCTEM B KOPOTKOTPHUBAJIOMY
pUHKOBOMY Tepioai (BapiaHT uncToi ekcTeHcupikamii) (ckmaneno 3a [1, 5])



e OTHUM (yHKIIIOHATEHUM THIIOM
KaIliTalli30BaHMX EKOHOMIYHHX CHCTEM € BJacHe
KaImTaai3oBaHi CHCTEMH (3HAYHO KaIliTaTi30BaHi, aye
e He HaJMIpHO KalliTami3oBaHi). Y HHX CHCTEMax
€KOHOMIYHa Pe3yJIbTaTHUBHICTH KaliTami3amii HylboBa
abo Omm3pka 10 HympoBOi. ToOTO Tomambmma
KaIliTanizamis TaKUuX CHCTEM Maibke He MPU3BOIUTH JI0
(opMyBaHHS IO3UTHBHUX EKOHOMIYHUX HAaCJIIKIB,
X04a 1Ie He crpuse GOpMyBaHHIO HETAaTUBHUX (PHC. 2).

YMOBHO MOKHA BHIIUTUTH TPU PI3HOBHIU BIIACHE
KaIliTali30BaHUX CKOHOMIYHUX cucTeM. [lepmmii — 1e
KamiTali30BaHi  CKOHOMIYHI ~ CHCTEMH 3  MiHi-
MO3UTHBHUM (HE3HAYHHM) EKOHOMIUYHHUM e(EeKTOM

(puc. 3).

ExoHOMiuHa 1

edeKTuBHICTD (E°)

Ilomampmma KamiTamizamiss TaKMX CHCTEM  IIE
CYNMPOBOKYEThCS  (OPMYBaHHSAM  ““HE3HAYHOTO”
MTO3UTHBHOTO EKOHOMIYHOTO e(eKTy (HampHKiaz, e
HE3HAYHO 3pOCTA€ BiTHOCHUHN TPOMIOBHIA 10Xix). OmHAK
Taki CHCTEMH B)KE IOCTYNOBO MOYHMHAIOTH BTpadyaTu
YyTIWBICTh  (€NMACTHYHICTB) OO0  3MIHH  piBHA
Kamitanizanii. HaBiTe BiTHOCHO 3HauHa (IUB. pHc. 3)
KamiTali3aiis CIOPUYHHSE BXE JJOCHUTh HE3HAYHUN
NIPUPICT PIBHA EKOHOMIYHOI edekTHBHOCTI (MOXHa
CKa3aTH, TU(EPCHINaTbHOT EKOHOMIUHOT €(DeKTUBHOCTI)
(puc. 4, 5).
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Puc 2. ExoHomiuHa edeKTHUBHICTH KamiTajizauii BJacHe KaliTaa1i30BaHMX eKOHOMIYHUX CHCTEM Y
KOPOTKOTPHBAJIOMY PUHKOBOMY mepioai (BapiaHT yucroi ekcrencudikauii) (ckiaaeHo 3a [3, 2])

ExoHOMiuHa 4

eexruBHicTS (E°)
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Puc. 3. KanitanizoBaHi ekoHOMIYHi cCTeMH 3 He3HAYHUM NMO3UTHBHUM €KOHOMIYHMM edeKTOM (MiHi-
Mo3UTUBHUM edeKToM) (BapiaHT uncTOl ekcTeHcHpikamii) (ckmaneHo 3a [4])

ExoHoMiuyHa 4

edexrusHicTs (E°)

N

7/

7/

e KpI/I.Ba' L
KamiTagi3amifHol
€KOHOMIYHOT

AN e(eKTHBHOCTI
Ee Z »
1 A »
BN
4 \
4 \
4 \
7 \
4 \
7 \
4 \
’ g\ N
‘45 4 >
0 «— —> T
K, K, K, Kanitamisauis (K)

Puc 4. KanitanizoBaHi ekOHOMIYHi CHCTeMH 3 HYJIbOBUM €KOHOMIYHNM e()eKTOM (BapiaHT 4YHMCTOL
excrencndikanii) (ckianeno 3a [3])
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Exonomiuna A
epexTuBHICTS (E°)

l
’

,7 MiniHeraTuBHuiA

N 7 €KOHOMIYHUH e(eKT
\\
e /
E | A >

Eze vas < KpHBa . o
7 AN KarTai3amnHol

7 . €KOHOMIYHOT

4 N e(eKTUBHOCTI

/453\ Y b >
0 >

K

K, Kaniranisanis (K)

Puc. 5. KanitanizoBaHi ekoHOMiYHi cHcTeMH 3 HEe3HAYHMM HEraTHBHUM eKOHOMiYHHM edeKTOM (MiHi-
HeraTUBHHMM) (BapiaHT yHcTOl ekcTeHcupikanii) (cxmaneno 3a [1])

I, HaperTi, 11e OTHUM THIIOM EKOHOMIYHHUX CHCTEM
€ TinepKarnitaaizoBaHi eKOHOMIUHI CUCTEMU. 3arajbHO0
X 0COOJIHMBICTIO € Te, 1[0 BOHU JJOCUTh 3HAYHO PEarytoTh
Ha 3MiHy (IOAaJIblIe MOCUIICHHS, 30KpeMa) piBHS Karli-
Tamizamii, mpudyomy HeratuBHO (puc. 6). Ilomamsrmre
TIOCWJICHHS PIiBHA KalliTami3amii TaKHX CHCTEM € Heba-
’KaHMM B €KOHOMIYHOMY IUIaHi, OCKIIKH BOHO MPU3BO-
IUTh 10 (opMyBaHHS HE3HAYHOT'O HETaTUBHOT'O C€KOHO-
MigHOTO e(ekTy. Taki eKOHOMIYHI CHCTEMH MOXKHA
Takok Oyno Om KBamipikyBaTH SK KalliTadi30BaHi

ExoHoMi4Ha A
edexruBHicTh (E°)

cucteMu i3 3HauyHMM (ab0 HaBiTh TriMep3HAYHUM)
HETaTUBHUM CKOHOMIYHUM e(hEeKTOM.

Takox MOXHa BUIUIUTU JBa PI3HOBHIHM TillepKari-
Tali30BaHMX EKOHOMIYHUX CHCTEM.

1. TimepkamiTani3oBaHi €KOHOMIYHI CHCTEMH i3
3HaYHUM HETaTUBHUM €KOHOMIiYHHM edekToM (puc. 7).
VY Takux cHCTeMax NOAalbllla KalliTami3amis CyIpo-
BOJDKYETbCS (POPMYBaHHSIM 3HAYHOTO HETaTHBHOTO
eKOHOMIUHOTO edekTy. OTKe, BOHH NOCHTh UYyTIHBI
(HeraTUBHO) J0 TTOCHJICHHS KalliTami3arfii.

Herarusnuit
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Puc. 6. ExoHomiuHa epekTHBHIicTH KamiTanizauii rinepkanitajaizoBaHuX eKOHOMIYHMX CHCTEM Y
KOPOTKOTPUBAJIOMY PHHKOBOMY mepioai (BapiaHT 4ncToi ekcTeHcnpikamii) (cxraneHo 3a [4])

Exonomiuna A
eexruBHiCTH (E°)
N

3HAYHUI HEraTUBHUI
€KOHOMIYHHI1 eheKT
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Puc. 7. I'inepkanirajizoBani ekOHOMi4Hi cHCcTeMH 3i 3HAYHUM HETAaTHBHUM €KOHOMIYHHM e(eKTOM (BapiaHT
yHuCTOoi ekcTeHcupikanii) (cxmageHo 3a [3])

39



2. T'imepkartitanizoBadi €KOHOMIYHI CHCTEMH 3
rinep3HadyHUM HETaTUBHUM EKOHOMIYHHM e(eKToM
(puc. 8). YV Takmx EKOHOMIYHHMX CHCTeMaxX HaBiTh
HEe3HaYHA TMOJAJIbIIa KalliTaNi3amis CYIpPOBOIKYETHCS
(hopMyBaHHIM Iy’Ke 3HAYHOT'O HETATHBHOTO €KOHOMIY-
HOTO e(eKTy, IO BKa3y€e Ha Te, [0 KaITiTai3amis TaKIX
CHCTEM HeJOLTbHA, a TOMY HOJITHKY KamiTamizamil
CJiJT 3MIHIOBATH TIOJITHKOIO JeKamiTaizamii (comiati-
3arii). SIKIo Taka nepeopieHTalis eKOHOMIYHOI T0JIi-
THKA HE TMPOBOJUTHCS, TO MOJAINbINA KaIliTali3amis
MOXE CIPHYMHUTH EKOHOMIUHY Jerpajaiilo IMeBHOI
eKOHOMIUHOi cuctemu abo i nedopmanito (paHo uyu
Mi3HO) y KpUMiHaNIbHOMY Hampsivi. Ha Hamry mymKky,
OCHOBHA IIPUYMHA KPUMiHATI3a1ii eKOHOMIYHUX CHCTEM
— caMe HaJMipHa Kamitami3amis, ToOTO BOHA MMOYMHAE
TIPOSIBIIATUCS TOMI, KOJIH IPOIECH KalmiTaji3amii mepexo-
IIATh pO3yMHI Mexxi. Takuif mepexia nux parioHaIsHIX
MEX MOXe BinOyTHCS AyKe MIBHAKO, KOJHM IPOBO-
JUTHCS TIOJTITHKA MTOCUJICHHS KamiTai3allii rinepkariTa-
JII30BAaHUX EKOHOMIYHMX cHUCTeM. HaBiTb IOCHUTH
HEe3Ha4YHa MMOJAJIbIlIa KaIliTaji3alis MOXXEe BHKIMKATH
KpUMiHaJIi3a1il0 eKOHOMIYHUX CHCTEM, CIIPHYMHUTH X
“3J10sIKICHE” TIepEPOKEHHSI.

KpuminaiapHi €KOHOMIUHI CHCTEMH BHUCOKOC(ECK-
THUBHI B KOPOTKOTPUBAJIOMY 1 OCOOJIMBO TiMEPKOPOTKO-
TPHUBAJIOMY PHHKOBOMY II€piofli, OMHAK BOHHU Oe3repc-
MIEKTUBHI Y JOBTOTPHUBAJIOMY i OCOOIHBO TillepJOBro-
TPUBAJOMY PHHKOBHX IepiofaxX, a TaKoX B cOLialb-
HOMY i COI[iaJIbHO-AyXOBHOMY BiJHOIICHHI. 32 CBOEIO
€KOHOMIYHOIO NPUPOAOI0 BOHU CIOPiJIHEH] 3 TinepKarti-
TaTi30BaHUMH CKOHOMIYHUMHU cuctemamu [7, 8]. Y
MIEBHOMY BIJHOIIICHHI — II¢ IICHTUYHI €KOHOMIYHI CHC-
TEMH, BOHH BUCTYMAIOTh K MPOJIYKT PO3BHUTKY 1 (op-
MyBaHHs1 ojHa ojHoi. [lojanpina KamiTamnisamis rinep-
KamiTani30BaHUX EKOHOMIUHMX CHCTEM CIIPHYHHSE
(hopMyBaHHS KpUMIHATBHUX CHCTEM, TOYHIIIE — TPAHC-
(hopmartiro nepimx y Apyri, a, 3 iHIoro 00Ky, Ha OCHOBI
KPUMIHAJBHOTO KaIliTally TUTBKH i MO>KJIMBA TillepKaIti-
Taxi3aris.

Exonomiuna A
edexrusHicTs (E°)

3ayBaKUMO, 1110 KpUMiHAIbHI €KOHOMIYHI CUCTEMH,
SK TIPOAYKT HaJAMIpHOT KamiTajizamii rinmepkamitaii3o-
BaHUX CKOHOMIYHHUX CHCTEM, BUHHKAIOTh 3aKOHOMIPHO
BHACNIJOK TIiJCBIJOMOTO TparHeHHSI MiATIPHEMCTB
YHHUKHYTH 3Ha9HOTO YH HaBITh TiIIEP3HAYHOIO HETATHB-
HOTO €KOHOMIYHOTO e()eKTy, 10 3 00 €KTUBHOIO HE0O0-
XiHICTIO (OPMYETHCS TOMI, KOJIM MPOJOBXKYETHCS Ha
MPAKTHUII MOJITHKA TIOAATBIIOT KamiTami3alii i Tak yke
rinepkamniTaigi3oBaHUX EKOHOMIUHHMX cucteM. Kpumi-
HaJlbHE TEePEepOPKEHHS TiNepKaIiTaTi30BaHUX CHUCTEM
CIpaBii Ja€ MOXJIMBICTh JIKBIAYBAaTH ICH 3HAYHUI
(rinep3Ha4yHuil) HEraTMBHUM EKOHOMIUYHMH e(deKT.
Binpmrie ToOro, 3HAYHMH HETaTUBHUHA €KOHOMIYHMIA
e(eKT, 0 BUHUKAE BHACTIIOK HAaIMipHOT KamiTasi3aii,
IyXKe MBUAKO (B HAHKOPOTIIHMIA PHHKOBUH Iepiof) He
TIJIBKH JIIKBIIOBYETHCS y TIPOIECi KpuMiHami3aIii mes-
HUX €KOHOMIYHHX CHCTEM, ajie i TpaHC(HOpPMYeThCA Y
3HaYHUN (Tiep3HaYHUH) TMO3UTHBHUN EKOHOMIYHUHN
edekT. Yci KpUMiHAIbHI €KOHOMIYHI CHCTEMH Xapak-
TEpHI THM, 1110 Y KOPOTKOTpHBaIOMY (1 0COOIHMBO Tinep-
KOPOTKOTPHBAJIOMY) PUHKOBOMY IepioJii BOHHU (YyHK-
LIOHYIOTH 3 Jy)Ke 3HaYHUM (Tinep3HaYHUM) €KOHOMIY-
HUM e(eKToM. 3a CBOEIO BIHOCHOIO BEJIMYMHOIO LIEH
e(eKT MOKe 3HAYHO MEPEBUIYBATH ITO3UTHUBHI e(hEKTH
B KamiTamizamii ¢irabo KamTali30BaHuX EKOHOMIYHUX
cucteM. OfHAK y TOBTOTPUBAJIOMY H 0COOIMBO Tinep-
JOBTOTPHUBAJIOMY TEpiofli €KOHOMiYHa e(pEeKTHBHICTH
KPUMIHAJbHAX EKOHOMIYHHMX CHCTEM IIOYHMHA€E Pi3KO
3amKyBatucs [9, 10]. SKkmo >k HOpiBHATH KpHBI KariTa-
JTi3auiiHol 1 KpUMiHANI3aLiHOT €eKOHOMIYHOT e(heKTHB-
HOCTI Ha IHTEpBaJi 3HAYHOTO PHUHKOBOTO MEPIOIy
(mounHAIOYH 3 KOPOTKOTPHUBAIIOTO 1 3aKiHUYIOUH Timep-
JIOBIOTPHUBAJIMMH TIEPi0JIaMH1 ), TO MOXKHA 3DOOUTH MEBHI
y3arajbHIO4l BUCHOBKH. [lo-niepiie, kpuBa KpuMmiHa-
Ji3aniiHOl eKOHOMIYHOI e(eKTHBHOCTI CTpiMKima i
TOJIOTIINA, a 1l TOpU30HTANIbHA NUISTHKA — AyKe He3HA-
Ha, a KpWBa KalliTali3alifHOi eKOHOMIYHOI e(eKTHB-
HOCTI — HaBIIaK{, MEHII CTpiMKa 1 MEHIN IoJora 3
JIOBI'IM TOPU30HTAJIBHUM Bizpizkom. [lo-apyre, nepma
€ CTUCHYTIIIA, a IpyTra — pO3TATHYyTiIma (puc. 9).
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Puc. 8. 'imepkaniraJjizoBaHi ekOHOMi4Hi cucTeMH 3 rinep3HaYHUM HEraTHBHUM €eKOHOMIiYHMM edeKToM
(BapiaHT 4yHcToOl ekcTeHcudikanii) (ckimageHo 3a [4])



ExoHOMi4Ha A

ebexruBHicTS (E°)

Ee

Kpusa KpuBa
KpUMiHa3aniiHoi KaniTanizainHoi
eKOHOMIYHO] €KOHOMIYHO{
e(beKTHBHOCTI e(eKTHBHOCTI

Kamnitanizawis '(K)
Kpuminanizaiis (KR)

Puc. 9. Kpugi kanitanizauiiinoi i kpuminaaizauiiHoi ekoHoMi4HOT e(peKTUBHOCTI (BapiaHT 4YHCTOL
ekcrencupikamii) (ckmaaeno 3a [1])

SIKII0 MOPIBHIOBATH MPOLECH KamiTaizarii i Kpu-
MiHaJTi3a1ii eKOHOMIYHUX CHCTEM 3 MOTJISALY iX BIUIUBY
Ha piBeHb i JMHAMIKy €KOHOMIYHOI e(eKTUBHOCTI iX
(YHKIIOHYBaHHS, MOKHA 3pOOUTH BICHOBOK, IO Karli-
Tai30BaHi CHCTEMH CTaOLIBHIIII, Hi’)K KpUMiHAJII30BaHi.
ExonomiuHa e()eKTUBHICTH OCTaHHIX X0Ya 1 MOXKe Pi3Ko
3pOCTaTH, OJHAK TaK caMO CTPIMKO BOHAa 3a INEBHHUX
€KOHOMIYHHX YMOB MOXE i 3HIDKYBaTHCA. Y KalliTali-
30BaHUX EKOHOMIYHUX CHCTEMax i 3pOCTaHHs, 1 3HHU-
KeHHs (Ha NMEeBHOMY NPOMIXKY PHHKOBOTO Hepioay)
PIBHSI eKOHOMIYHOT €()EKTHBHOCTI € TIOJIOTIIINM 1 MEHII
CTPIMKHM.

3HMKEHHS PIBHS €KOHOMIYHOT e()eKTUBHOCTI Karli-
Tatizanil eKOHOMIUYHMX CHCTeM (HEe3aJIe)KHO Bij Imoyar-
KOBOTO DIBHS KamiTaii3alii) 3 00 €KTHBHOI HEOOXi-
HICTIO BUMAarae 3MiHU OpI€HTAIlil B PO3BUTKY 1 PYHKITIO-
HyBaHHI CKOHOMIYHHX CHCTEM, a came: IMOJITHKa iX
Karmitanizamnii HTOBUHHA 3MIHIOBATUCS ITOJITHKOIO JEKa-
miTamizamii (pecomiamizamii). OgHak el mepexin Bif
HaJMIpHOI Kamitami3amii 0 pecormiari3amii MOBHHEH
OyTH BiJIIOBIHO MOJITHYHO MiJrOTOBJICHUH, 1110, CBO-
€10 Yeproro, nepeadayac meBHy MepeopieHTallito Maco-
BOI E€KOHOMIYHOI CBIZIOMOCTi (€KOHOMIYHOTO CBiTO-
IJIsI1y TIEBHUX COLIIaJIbHUX BEPCTB HaceneHHs). Icropis,
Ha JKaJlb, HE 3HAE IPAaBUJILHOIO YU HENPaBUIILHOTO
HampsiMy €KOHOMIYHOTO PO3BUTKY — ICHY€E JIHIIE
aJIeKBaTHUI 4M HeaJeKBAaTHUH JUII MacoBOi EKOHO-
MIYHOI CBiZIOMOCTI, sIKa BiZoOpa)kaeTbcs B CTPYKTYpi
MOJITUYHOTO PUHKY. [TONITHYHNI PUHOK TaKKH, SIKUM €
MacoBa €KOHOMIYHA CBiJIOMiCTb, 1 CBO€YAacCHHMH BHUOIp
TOTO YW IHIIOTO HANpSIMy EKOHOMIYHOTO PO3BUTKY
0OYMOBITIOETECS HE WOTO BHUIIOI0 €(PEKTUBHICTIO, a
BIMOBIIHICTIO I{i€] MACOBOT EKOHOMIYHOI CB1JOMOCTI Ta
HOT0 CTPYKTYpH.

Sk mpaBmio, HEOOXiTHICTh y TEBHIA IepeopieH-
Tarii eKOHOMIYHOTO PpO3BUTKY (3MiHH, HAIPHUKIAJ,
MOJITHKKA KamiTaji3allii ITOJITUKOIO JAeKamiTaji3allii,
TOOTO pecorianizanii) yCBiIOMIIIOETHCS OIIBLIICTIO YiIe-
HIB CYyCIIUIBCTBA JIMIIE 3aJHIM YHCIIOM, JIMIIE TiCis
TOTO, SIK TEBHI HEraTWBHI €(eKTH PO3BUTKY IIEBHOTO
IpoLIeCy TPOSBHIIMCS y HaWBimuyTHimmi ¢opmi. Tax,
HEOOXIIHICTh Y 3rOpTaHHI HpOLECIB KamiTajiizauii Ha
NIEBHOMY eTali iX pO3BHTKY MOXKe OyTH yCBilOMIeHa
JIUIIE TOMi, KOJIM iX HETaTWBHI €(PEeKTH MPOSBUIHCS i3
3HaYHOIO CHJIOK. OCOONMMBO BAXKKO YCBiZOMIIOIOTHCS
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BIJUIaJICHI 1 Iy’Ke BiaJCHI B Yaci HACIIIKU PO3BHUTKY
MIEBHOT0 eKOHOMIuHOTO0 npouecy. Tak, kaniTanizamis Ha
Cy4acHOMY eTaIi pUHKOBOI TpaHchopMallil BITYH3HAHOT
€KOHOMIKH CIIPUHMAETHCS MacOBOIO €KOHOMIYHOIO CBi-
JIOMICTIO TIEPEBAKHO NMO3UTUBHO, OCKUIBKH yBara 3Bep-
TAETHCS MIEPEBAKHO HA TIO3UTHUBHI 11 eKOHOMIYHI e(heKTH
B HaHOmMKYOMY iHTepBaji dYacy (Ha MOTOYHHH MO-
MeHT), i BiJaJeHIil HACTiIKd — Ha HAHOMIDKYY i
BiJIAJICHILITY MEPCHEKTUBY — MEHII IOMITHI, TOYHiIlIe,
Maike HIKOJM HE TOMITHI, JUId NEePECiYHHUX YIJICHIB
CYCIILIbCTBA 3 TPAAUIITHOI CKOHOMIYHOIO CBIJIOMICTIO
1 TpAAUIIITHIM CKOHOMIYHUM BUXOBaHHSIM.

BucHOBKM i mepcneKTHBH TNOJAJBIIUX J0CJTi-
JKeHb y 1aHoMy Hanpsimi. OTxe, BIacHe KamiTami3o-
BaHi CHCTEMH IO-Pi3HOMY pearyioTh Ha iX MOAaNbIIy
KaIliTalli3allil0 3aJeXHO BiA CTyNmeHS iX BHUXIiTHOT
Karmitamizamnii. KBa3sikamitami3oBaHi CHCTEMH pPearyroTh
IIOMiPHO MTO3UTUBHO 200 Maiike TOMIPHO IMO3UTUBHO Ha
KaITiTalli3amio y KOPOTKOTPUBAIOMY PUHKOBOMY TIepi-
OJli, BJTaCHE KalliTaJli30BaHi — HEUTpalmbHO abo Maibke
HEUTpPaJIbHO (TIMOMO3UTHBHO YM TiNOHETaTUBHO), a
rimepkaniTaigizoBaHi — BHKJIIOYHO HEraTUBHO (Bif
KBa3iMOMIPHOI HEraTUBHOI peakLii 10 BJIacHe MOMipHOi
4yM rinep3HavyHoi). B ocTaHHBROMY BHIAJKy MOJITHKY
KariTanizamii ciii 3MiHIOBaTH IOJITHKOIO JieKariTali-
3aiii abo pecouiarnizaiii, iHaKme pe3ylbTaTUBHICTh
(YHKIIOHYBaHHS EKOHOMIYHUX CHCTEM IIOYHE Pi3KO
3HM)KYBATHCh. SIKIIO HE IPOBOAUTHCS CB1IOMO TOJITH-
Ka JeKaIliTai3amii TinepKamiTati30BaHuX eKOHOMIYHIX
CHCTEM, TO BOHM HEMHUHYyYE IEPEpODKYyBATUMYTHCS B
KpUMiHaJIbHI CHCTEMH, BHACIIIOK 4OTO Mo4YHE GopMy-
BaTHUCS KpUMiHaNi3amiiHUI e(eKT 1 Ha OCHOBI IHOTO,
BIAMOBIHO, KpHUMiHaJi3aliiHa eKOHOMIiYHa e(eKTHB-
HicTh. BB kpuMiHamizamii Ha eKOHOMIYHHN PO3BH-
TOK TakoX Oyne pi3sHHM, BiH MEPEeBaXHO JETEPMiHY-
€THCS TPUBAJIICTIO PUHKOBOTO Mepiony. B koporkoTpu-
BaJOMYy PpHHKOBOMY mepiofai (opMyeThCsl 3HAYHHI
MO3UTHBHUI KpUMIiHAMI3AIIMHUE e(deKT, y JOBroTpu-
BaJIOMY 1 TiNepIOBrOTPUBAIOMY — 3HAUYHUH HETATHB-
Hui. ToOTO, HACKIIBKM KPUMiHAJIbHI €KOHOMIYHI CHC-
TeMH BHT1JHI (Y CyTO EKOHOMIYHOMY IIJIaHi) B KOPOTKO-
TPUBAJIOMY PUHKOBOMY II€pioJli, HACTIJIbKM BOHU HEBU-
TiHl y JOBrOTPUBAJIOMY UM TilEpJOBrOTPHBAIOMY
repionax.



Iepexin BiJg MONITHKA TOCWJICHOI KarmiTami3amii
€KOHOMIYHHMX CHCTEM [0 MOJITHKM IX JeKamirtanizarii
(pecomiamizarii) BigOyBaeThCS MiJ BIDIMBOM BiIIOBif-
HHUX 3MiH B MOJITUYHOMY PHHKY CYCILIbCTBA, SKHH,
CBO€IO YEPror0, 3MIiHIOE CBOIO CTPYKTYPY IIiJ] BIITHBOM
BiJINIOBIJTHUX 3MIiH Y MaCOBifl €KOHOMIYHI# CBIIOMOCTI.
3MiHa MacoBOi E€KOHOMIYHOI CBIZOMOCTI, sIKa IOYH-
HAETHCS MICIsI ABHOTO (POPMYBAHHS HETaTHBHHUX e()eK-
TiB KalliTai3arii 3 IeBHUM IIPOMIXXKOM Hacy, BUKIHKAE
TaKy camy 3MiHYy y CTPYKTYpi MOJITHYHOTO PUHKY, a
TOMY JIEeMOKpaTH4YHA JepiKaBa BUMYIICHA IPOBOJUTH
MIepeopieHTAIliI0 Y CBOTH CTPYKTYpHIH mosiTHLi — 0OMe-
JKYBaTH HaAMIpHY KalliTaJi3amifo i HOYMHATH MPSIMO
3BOPOTHHU MpoOIleC — JeKamiTami3amilo abo, iHakIie,
pecorianizario HamioHaIbHOT eKOHOMIKH.

[epcrieKTHBHUM HAIIPSIMOM MOJAIBIINX HAYKOBUX
JIOCII/KeHb aHOT MPOOJIeMATHKU € BUBUCHHS COIIANb-
HO-CKOHOMIUHHX e(eKTiB (HaCIiJKiB) pO3BHUTKY Jlibepa-
M3amiifHUX TpoIeciB K MOXITHUX BiJ KarliTaiza-
LIAHUX MPOLECIB B eKOHOMIKAX MEPEXiTHOTO THITY.
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