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®YHKLII NPOLIECY KANITANI3ALII BAPOBHULITBA

PoskprBaeTbcst 3MicT Kanitanisauii BupobHuuTBa. BruokpemneHo Ta oxa-
paKkTepM30BaHO OCHOBHI (hyHKLii KaniTanisadii, y ToMy 4ncni: po3noginb-
Hy, BiOTBOpPIOBasbHYy, CTpaTeriyHy Ta iHHOBaLiNHy.

Maintenance of capitalization of production is opened up. The basic
functions of capitalization are selected and described, including:
distributive, reproductive, strategic and innovative.

[TinBumeHHs €(QEKTUBHOCTI CYCIUILHOTO BHUPOOHUIITBA, 3011b-
[ICHHS. TEMITIB €KOHOMIYHOTO 3pOCTaHHsA, Ti100aibHa KOHKYPEHTO-
CIIPOMOXHICTh HAIlIOHAIBHOTO TOCIOJAPCTBA, CYCHUIBHUI 100po0yT
1 MOJIIIIEHHS SIKOCTI XKUTTS 6araTo B 4OMY BU3HA4aIOTHCS MIPOLIECOM
KarmiTaji3aiii, Horo JMHaAMiYHAM PO3BUTKOM y CYY4aCHOMY €KOHOMIYHO-
My HIPOCTOPI.

CydacHa eKOHOMIYHA HayKa BUKOPHUCTOBYE MOHSATTS Kanimaniza-
uii B OCHOBHOMY SIK y3arabHIOIOUHii IIOKa3HUK €KOHOMIYHOTO CTaHy
TOCIIO/APIOI0YOro cy0’ekra [1, c. 6]. EkoHOMiuHa CYTb HpoLecy Karti-
Talli3allii BUSABISIETECS 33 JJOLIOMOTOK PO3HOAUIBHOI, BIATBOPIOBAIIb-
HO1, CTpaTeriyHoi ¥ iHHOBaUiWHOI QYHKIIH. 3aBISKA UM (QYHKIIISIM
(bopMyIOTbcsl YMOBH HE TUIBKH JUIsl CTIHKOTO (QyHKIIOHYBAHHS, ajie I
MOJepHi3aLii HaLliOHAIBHOTO IOCIOAAPCTBA, OCKIUIBKH PO3BUTOK LIbO-
ro mporuecy 3a0esnedye CTBOPCHHs MEPEIyMOB 10 BUPIBHIOBAaHHS
IPaHUYHOT MPOTYKTUBHOCTI KaIliTaly, 3/ICHEHHsT OE3MEPEPBHOCTI MPO-
TIeCy CYCMUIBHOTO BiITBOPEHHSI, peatizallii e(KOHOMIYHOI cTparerii cy0’ ek-
TIB Y IOBF'OCTPOKOBOMY Iepioii, (piHaHCYBaHHIO IHHOBALIHOTO IIPOLIECY.

Po3noodinvna ¢pynxyia mporecy kamitamizarii 3abe3nedye mepe-
JIUB KaIliTary MK CEKTOpaMHU Ta Cy0’ €KTaMH €KOHOMIKH, IO CTBOPIOE
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TEH/ICHI[II0 BUPIBHIOBAHHS T'PaHUYHOI NPOJYKTHBHOCTI KaliTaly B
peaIbHOMY CEKTOpI HAI[lOHATBHOI EKOHOMIKH.

Biomeopweanvna @ynxyin 3abesredye MOCTIHICTE KPyroooiry
Ta HAKOTIMYCHHS KalliTally, sSIK Ha PiBHI HalllOHAJIIbHOI €KOHOMIKH, TaK
1 Ha pPiBHI OKPEMOTO TOCIOIAPIOI0YOT0 Cy0’€KTY. 3aBIsSKH IIiid q)yHK-
1ii mpouec KamiTajizauii BIUIMBa€ HA TEMIHU Ta MPONOPLIi PO3BUTKY
TOCIIOIapCTBA, 3MiHY HOTO TalTy3€BO1 Ta TePUTOPIATBHOI CTPYKTYPH.

Y 0CHOBI BIATBOPIOBAIBHOI (DYHKIII IPOLeCy KamiTaisalii — Ha-
KOTMYCHHS KalliTajly B PI3HUX BiATBOPIOBATBHUX IMIAPO3ALIAX 32 pa-
XyHOK Kamitam3anii npuOyTKy, a TakoxK (GOpMYBaHHs IPUPOCTY PUH-
KoBoi BaprocTi. TuM camMuM MK MiAPO3JAiIaMH  BiATBOPEHHS
MIATPUMYETHCS TIEBHE CITIBBIHOIIEHHS, IO PO3BUBAETHCS, AKe (o-
pMy€ IHBECTHULIHHI epeBary pisHUX Cy0’eKTiB TOCIIOAaPIOBAHHSL.

Dynkuionansha Oia 1pouecy Kaanan13au11 NPU3BOJIUTE 10
PO3MOJLLY IPaHUYHOI NPOAYKTUBHOCTI KaliTany B MacwTabax Ha-
LIOHAJIBHOT CKOHOMIKH 1 BiIOMBA€THCS B 3MIHI PHHKOBIl BapTOCTI
KOMIIaHili HOBOI €KOHOMiKH. BHsIBIEHY 3aKOHOMIPHICTh LTIOCTPYE
3MiHa PUHKOBI BapTOCTi KaIiTaly iHTEpHET-KOMIAHIA y cepenHi
2000 p., xonu BinOynocd pi3Ke MaAiHHA 1HIAEKCY aMEpUKaHChKOL
oip:xi NASDAQ, Ha kil 6yau po3MillieHi HiHHI Hanepu 611b1IocTi
nux kommnadii. Moro MakcumanbHe 3Ha4YeHHS ckiagaino 2931,77
MYHKTY, a B pe3yJIbTaTi Kpaxy IHTepHeT-KoMnaHii 3Hu3uIocs Ha 60 %.
IToxa3oBi BTpaTH, sKi MOHECIM JeAKi KpymnHi iHBectopu. Tak, cmi-
B3acHOBHHMK Microsoft bimn ['eiiTc BTpaTuB Oinbmie 5 Mipa Ioi.,
rosoBa Oracle Jlapu Ennicon — 32 miapnx 1oi1., a 3aCHOBHUK SATIOH-
cpKoro iHTepHeT-XomuHry Softbank Macayoci Can — Oinbinie 70 Mitpa
noi. [2, c. 180].

Cmpameziuna pynkyin npouecy Kamiranizauii noiusrae y gpopmy-
BaHHI JUKEPEIl PECYPCiB, 110 3a0€31edy0Th MOXKIUBICTD CTPaTeri4HO-
O PO3BHTKY EKOHOMIYHOTO Cy0’€KTa y JOBrOCTPOKOBOMY INEpioi.
Po3suToK mpolecy KamiTanisaiii mABHILy€ IHBECTULIHHY TPHBAOITH-
BICTh KOMIIaHii, (0 BUKJIMKA€E y CBOIO YEPry 3POCTAHHS KOTHPYBaHb
aKIlii, pe3yJIbTaTOM SIKOTO €, PICT, 3 OAHI€T CTOPOHH, 3pOCTaHHS PUH-
KOBOi BapTOCTi KOMIIaHii, 3 1HIIOrO OOKY, MOXJHMBICTh 3A1HCHEHHS
ﬂoz[aTKOBo'l' emicii aKuiﬁ Ha ocHoBI 3POCTAHHSI MOTHBaui'l' MCHEJDKe-
PiB-KCPIBHUKIB i IPALliBHAKIB KOMIIaHii, I ABUIICHH] IPOJyKTHBHOCTI
ix mpaiti GopMyIOTECS €KOHOMIYHI PEeCypCH JUIsl CTPATErivHOro pos-
BUTKY KomnaHii. Pa3oM 3 TM, BUCOKiI TOKa3HUKM KarliTami3alii B 10B-
TOCTPOKOBOMY MEpiOJi BUCTYIIAIOTH i SIK YHHHKK (OPMYBaHHS pecyp-
ciB Ui peamisauii crparerii B JOBMOCTPOKOBOMY Mepioxi, 1 siK
HACJIZIOK CTPATEriyHOro MiJX0ay, IO Peani30BYyEThCS Ha PiBHI BCIX
OCHOBHUX Cy0’€KTIB TIpOIleCy KaltiTami3arii.
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3MicT inHo8auiiinoi hynKyil BU3HAYAE TSHIICHIIIIO 10 MOJEpHI3a-
1ii Ta iHHOBALIHOTO OHOBJEHHS BUPOOHUIITBA, & TAKOX BUCOKY
SKICTb JIFOACBKOTO MOTEHIIaNy, sIKI BU3HA4al0Th CbOT'OJIHI MOXJIUBOC-
Ti Ta piBeHb €KOHOMIYHOTO PO3BUTKY, IO MOXYTh COO1 TO3BOJIUTH
TITBKU Ti Cy0’ €KTH, sKi 3a0€3Medyl0Th BCe OUIBII BHCOKY OIIIHKY iX
PUHKOBOi BapTOCTi. TakuM YMHOM, PO3BUTOK IpPOLECY KamiTaii3amii
CHpUsi€ IEPETBOPEHHIO BUPOOHMYOI chepn Ha IHHOBAIIIHIA OCHOBI,
CTBOPIOIOYM MOTHBALIIHHY CHCTEMY €(DEKTHBHOIO BUKOPHCTAHHS iH-
HOBAI[IITHOTO TIOTEHITiay.

[IpoBenenuii ananiz 3mMicTy QyHKLIHM npouecy Kamitanaizauii mno-
Ka3aB, 10 Jis ePeKTiB MUX QYHKIH HE JOCIATAETHCS aBTOMATUYIHO.
SIKIIO0 He pO3BHHEHI 1HCTUTYILIHHI MEXaHI3MM, a TaK0X HE JOCKO-
HaJi eKOHOMIYHI YMOBH, PETYJIIOI0Ui B3aEMOIII0 e(eKTiB MUX PYyHK-
LiH, IpU IOMY PE3yNbTATH iX NI HE KOPEKTYIOThCS JepiKaBolo,
¢dyHKIIIOHANBHA Mis MPOIECy KaliTali3alii He peami3yloThCs I0-
BHOIO MipoOIo0.
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NMPOBJIEMU CTPATEIN4YHOIO BUMIPIOBAHHSA
PE3YINIbTATUBHOCTI BIBHECY

Posrnagaotecs Mmogeni cTpaTeriyHoro BUMIPIOBaHHSA pesyrnbTaTUBHOCTI
LiANbHOCTI CyvacHMX KOMMaHin, L0 3aCTOCOBYHOTLCA Y CBITOBIN npak-
TUUi, @ TaKOXX OCHOBHi MeTOAWYHI iIHCTPYMEHTU, AKi Mpu3HadeHi ons
aHanizy Ta BUMIpIOBaHHA edEeKTUBHOCTI Pi3HUX acnekTiB AisfibHOCTI
nianpuemMcTBea.

120



