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COMPARATIVE CHRACTERISTICS OF INDIVIDUAL CAPITALIZA  TION UNDER
SYSTEMATIZATION FEATURES OF CLASSIFICATION

B cmammi euokpemneno pisui nioxoou 0o mpaxmyéanv nousmms “ kanimanizayis®, wo HAOA10
MONCTIUBICL 3P0OUMU NOPIBHAIbHY XAPAKMEPUCMUKU 8UOL8 Kanimanizayii 8 OisibHOCMI NIONPUEMCMS,
ma Ha yitl niocmasi cucmemamuzyeamu 03HaKuy ix kiacugikayii: 3a 00'ekmamu, popmamu npossy ma
incmpymenmamu  (Memooamu  oyinku). Pesyiemamu  nopieHsibHOI  Xapakmepucmuka — 8uoie
Kanimanizayii - 003601UNU  KOHCMAmMy8amu, Wo. pealbHa Kanimanizayisi  CynpoB00I#CYEMbC
30LbUIEHHAM SIK GIIACHUX, MAK U 3a7y4eHux akmueie (npsama), a maKoic 1acHo20 Kanimary cyo' ekma
20CN00APIOBaAHHs 30 PAXYHOK GHYMPIWHIX O0dcepel - peingecnyants npudymky (360pomus); AKujo
30iNbUIeHHST 8aPMOCMI MALiHA 8i00YBAEMbCS 3a PAXYHOK GIACHUX aDO 3ANyYeHUX HeMamepianbHux
(inmenexmyanvhux) axmugie, mo maxky Kanimanizayito ciio 6UHABAMU 5K PeaibHy HeMAmepiaibHy
Ma UPI3HAMU 8I0 MAPKEMUH2080T; MAPKeMUH208a KANIManizayis K 5K 6U0 PUHKOBOI BUHUKAE MITbKU
Y HOKYNhYs Ni0 4ac npuobaHHs YiniCHO20 MAHO8020 KOMNJEKCY ma NO6'A3aHa i3 30L1bUUEHHAM 1ACHO20
MAiHA HA 6apmicMb GUZHAHO20 2Y08LNY (MapkemuHeosux axmueie, y m.u. IHMEIeKmyaibHux) 3d
PAXVHOK [H@ecmuylil 3 OOKy HOBUX CRIBGLACHUKI6 AD0 GIACHUKA; KOPNOPAMUBHA SIK PI3HOBUO PUHKOBOT
Kanimanizayii nepeddavae HApowyy8aHHs 61ACHO20 KANIMaiy ma 30i1bueHHs 8apmoCcmi GlLACHUX
AKMugi8 3a paxyHoK 308HIWHIX Odcepell IHBeCm)8aHHs — BHECKI8 KOPNOPAMUGHUX CHIB6IACHUKIG
(axyionepie). Ilpu yvomy peanvha sapmicme Kanimauiy NIONPUEMCIBA OOPIBHIOE 8APMOCHI 11020
81ACHO20 Kanimany (Yucmux akmueis), a punkosa eapmicmo (Kpim Qikmuerol) — sapmocmi 61acH020
ma 3a1y4eH020 Kanimany 3 Ypaxy8aHHIM 6apmoCcmi MOXCIUBO20 2YOBLTY.

The article singled out different approaches to itterpretations of the concept of "capitalization,
which made it possible to make comparative charstites capitalization kinds of enterprises, and on
this basis to organize their classification sigtise objects manifestations and instruments (assggsm
methods). The results of the comparative charatierlypes capitalization allowed to establish that
real capitalization accompanied by an increase lmtim, and borrowed assets (direct) and equity ®f th
entity from domestic sources - reinvesting prdféserse); if the increase in value of the propet the
expense of their own or borrowed intangible (itetilial) assets, such capitalization shall be recaagh

as real and intangible differentiated from markgtimarketing capitalization as a kind of marketréhe
is only the buyer when purchasing the entire prigpeomplex and related to the increase in personal
property recognized the value of goodwill (markgtassets, including intellectual) due Investytsii b
new owners or owner; Corporate as a form of madagtitalization envisages growth equity and
increase the value of its assets through exteroaicgs of investment - contributions from corporate
owners (shareholders). Thus the real cost of chpdaals the value of its equity (net assets) aarket
value (except fictitious) - the value of equity detht capital to the cost of a possible goodwiill.



Kntouosi cnoea. peanvna xanimanizayis, npsama Kanimanizayisi, 360pOMHsA  Kanimanisayis,
Kanimanizayis  HeMamepianbHux  aKkmueig, MapKemuH2o06a  Kanimanizayisi,  KopnopamueHa
Kanimanizayis, pUHOUHA Kanimanizayis, pikmusna kanimanizayisl

Keywords. real capitalization, capitalization of assetspitalization of earnings, capitalization of
intangible assets, marketing capitalization, comder capitalization, market capitalization, fictitie
capitalization.

ITocTanoBka mpodiemMu y 3arajibHOMY BHIJISIAL Ta ii 3B'130K i3 BaKJIMBHMH HAYKOBHMH M NMPAKTHYHHMH
3aBIaHHsAMH. MeTolo KamiTanizauii cyO'eKTiB TOCrofaproBaHHS Ha Cy4acHOMY €Tarli PO3BHTKY (OpM KalliTaliB €
MaKCHMi3allisi PUHKOBOI BapTOCTI aKTHBIB NEPEBa’KHO 332 PaXyHOK BapTOCTI 1HTEJICKTyaJlbHUX aKTHBIB IIPH JTOTPUMaHHI
€KOJIOTIYHHX 0OOME)XEeHb Ta YMOB COL{ai3alii, a TAKOXK MPOMOPLIH MiXk peaabHUM (BIaCHUM) Ta QIKTHBHHM KaiTanioMm
MiANPUEMCTB (KOMITaHii) yepe3 peraMeHTyBaHHs MOPSAKY 00iry akiiiii Ha pOHIOBOMY PHHKY Ta ()OPMYBaHHS TPYIOBOT
aKIIOHEPHOT BIIACHOCTI.

BaratorpanHicTh MOHATTA “KamiTanmizamis” 3yMOBJeHa OO'€KTUBHHUM 3B'I3KOM IThOTO SIBHINA 3 COI[QJIbHO-
€KOHOMIYHUM CEpENOBHUIIEM Ta HaMaraHHSIM TOSCHUTH HOTO OCOOIMBOCTI 3 MO3UIIIN PI3HUX HAYKOBUX IUCIUIUTIH Ta
migxoniB. ToMy mpoBeneHe MOCHIIHKCHHS TOJSITae B CHUCTeMaTH3allii O3HaK Kiacudikamii BUAIB KamiTammizamii Ha
MiJCTaBi y3araabHEHHS MiIX0/IB JI0 TPAKTYBaHHS I[LOTO MOHATTS Ta YTOYHEHHS CYTHOCTI OKPEMHUX BHIIB KalliTai3arlii.

AHaJI3 ocTaHHIX ToCTimKeHDb i MyQiikamiii, B AKMX 3aM0YATKOBAHO PO3B'SI3aHHA TaHOI MPoGiaemMu i Ha sIKi
CIHMPAEThCA ABTOP, BUALICHHA He BHPINIEHMX paHillle YACTHH 3arajibHOI Npo0JeMH, KOTPHM IPHCBAYYEThCSH
o3HaveHa crarTsl. 3 Touku 30py B. @. Iopsiuyka, oqHi TPakTOBKM KamiTamizauii BUXOISTH 3 MHHYJIOTO, PO3IIISIA0uN
KarmiTami3aliio K HarpoMaDKEHHs KariTany (301IbIIeHHs] BAPTOCTI BIACHUX aKTHBIB ab0 MaifHa), iHIII — 3 CHOTOJCHHS,
OLIIHIOIOUY pIBEHb KamiTanmi3auii B 3aJIe)KHOCTI BiJ pO3Mipy OTPHMAHOro NMpUOYTKY, IIO CIPSMOBYETHCS Ha 301IbIICHHS
BJIACHOTO KaIliTajIy, a TpeTi — 3 Mall0yTHHOIO, PO3IIIANAI0YHM KaIliTa/li3alliio K piBeHb MaiiOyTHIX qoxomis [1].

3 iHmoro 00Ky, aHaTI3YIOUH Pi3Hi MiAX0IN 10 TPAKTYBAHHS MOHATTS “KamiTalmizalisa’, MOYKHA IMOUINTH iX Ta TaKi,
[I0 ONKCYIOTh KamiTali3alilo sSK mporec abo CHCTEMY, BIAHOCHHM Ta cTaH (OLiHKY) MailHa. BinbumiicTe BH3Hayae
Karitaiizalii SK mporec, aje iCHYIOTh HOINIAA Ha KaliTali3alliio sK HAa CHCTEMY i3 BHYTpilIHIMH mporecamu [2,3,4].
Takuii miaxig BIACTUBUE IJIsT PO3YMIHHSI KaITiTali3aMii SK MAaKpOESKOHOMIYHOTO SIBUIIIA.

KpiMm po3yMmiHHS KamiTamizalii sk Mpolecy B JOCHTIHKEHHSX Ha MIKpPOCKOHOMIYHOMY piBHI 3yCTpidaroThCs
BU3HAUCHHs Kamitaii3amii $SK EeKOHOMIYHOI Kareropii, Imo “OKpeciloe CYTHICTb ... BIIHOCHMH MDK cCy0'€kramu
TOCIIO/IaPIOBaHHS CTOCOBHO PO3MOJLTY, OLIHKK 1 HANPSMiB BUKOPUCTAHHS M0XOAiB i kamitamis” [3], abo, sika OXOIUIOE
cucTeMy “BIIHOCHMH, L0 BHHHUKAIOTH y IPOLIEC] HAarpoMa/UKeHHsS Kamitaiy...”, 3pOCTaHHs “‘00csry aBaHCOBaHOIO
(crarytHoOro) Kamitany” [4].

JIOCUTh 4acTO MOHATTS <«KaIiTali3allis» OTOTOXKHIOETBCA 3 TOHATTSM CTaHy a0o0 OIIHKM BapTOCTI KaIliTalliB
OKPEMOTo MiANpHEMCTBA (TPYIH MiAMPUEMCTB a00 BCiX Cy0'€KTiB rOCIOIAPIOBAHHS B OKpeMiil KpaiHi). 30kpeMa, iCHYIOTh
MOV HA KaITali3amiio SK y3araJbHIOYH OKa3HHK €KOHOMIYHOIO craHy cy0'ekra [5] abo ix rpymm. KpiM toro, cmin
3a3HAYMUTH, 110 KaITiTami3amis SK OI[iHKa BAPTOCTI aKTUBIB BI3HAYEHA Y 3aKOHOIABIOMY TIOJT TPOeCiiHOT OIIIHOYHOT TisUTbHOCTI
[6,7]. Buxomsun 3 mpupoad OIiHKA BapTOCTi akTHBIB (MaifHa) Ta CyTHOCTI ii METOAIB B YIpaBJiHHI KariTaaaMu
MiMPUEMCTB, JIO 3aCTOCYBaHHS OIlIHKM KaIliTaliB CIiJ BIJHOCHUTHCA SK JO IHCTPYMEHTY KalliTami3amii 3 METOI0
BU3HAYCHHS PiBHSA OCTaHHBOI.

®opMynoBaHHs WUilleil cTarTi (MOCTAaHOBKA 3aBIAHHs). 32 METy CTATTi OylO MOCTAaBICHO CHCTEMAaTH3aLlist
MIIXOMIB IO PO3YyMIHHI KariTali3allii, a TAKOK YTOYHCHHS XapaKTepPHUX O3HAK Kiacu(ikalii BUIIB Kariami3allii Ta Ha e
TicTaBi 3AiHCHEHHS iX MOPIBHSUIBHOT XapaKTEPUCTHKH.

Bukiang oCHOBHOrO MarepiaJy JOCAIIKeHHSI 3 NOBHMM OOIPDYHTYBAHHSIM OTPHMAHHUX HAyKOBHUX
pesyabTariB. Cucremarusauisi MiIXoAiB A0 PO3YMIHHsS Kamitaiizamii 03BOJWJIA YTOYHUTH XapakTepHI O3HAKU

O-TIEPILIE, KAIiTali3ali0 MOXKHA CIIOCTEPIraTH Ha Pi3HUX PIBHAX: II00AJBHOMY (38 CTAHOM Ta PO3BUTKOM CBITOBOI
KOHIIEHTpaIlii (JOpPM KaIliTajliB Ta iX Po3MIlEHHsAM), HALIOHAILHOMY (338 PO3BUTKOM Ta 00CATaMM Pi3HUX (POPM KaIliTajiB B
NeBHIH KpaiHi Ta ii perionax), Ha piBHI OKpEMHUX PMHKIB KaritailiB (GaHKiBCHKOMY, (POHIOBOMY, CTPAaXOBOMY Ta TOBAPHOMY B
OKpeMill KpaiHi), KoproparMBHOMY a00 Ha piBHi Cy0'ekTa rocrnojaproBaHHs (3a piBHEM PHHKOBOIO a00 peajbHOIO
Karritamizari).

Ho-Apyre, eTalaMu MpoLecy Kamitani3alii € KOHIEHTpallis pecypciB (Ha 6aHKiBCBKOMY, (POHIOBOMY, CTPaXOBOMY
Ta CHPOBMHHHX PHHKAaX) Ta iX iHBECTyBaHHs (HAIpaBJICHHS VIS CIOXKHBAHHS) 3 METOI CTBOPCHHS JOAAHOI BapTOCTI y
BUIIISA/TI TPUOYTKY, AUBIZICHIIB, BiICOTKIB.

Piennst o0 3aomia/pKeHHsT Ta BUKOPUCTAHHS PECYpPCiB MPUHAMAlOTh CyO'€KTH Kamitatizauii, SIKHX B IIJIOMY
MO)KHA TIOJUTUTH Ha TPYIIH:

nepia rpyna — MpsiMi iIHBECTOPH — BIIACHUKHM, aKIL[IOHEPU Ta iIHBECTOPH, sIKi Mpuadany akuii abo iHII LiHHI
Hanepy IAMPUEMCTB-EMITEHTIB HPH 1X MEPBHHHOMY (IOIaTKOBOMY, IIOBTOPHOMY) PO3MIIIEHH]; PH IIbOMY KOIITH Bill
TaKHUX OTepalliii HaPaBJISIOTHCS Ha 30UIHIIICHHS BIACHUX aKTHBIB Ta KaIliTAJIIB IMiIPHEMCTBA-EMITEHTA,



Ipyra rpyna — MopT¢ensHi iHBECTOpH — YYaCHUKHM BTOPHHHOTO PHHKY IIHHUX IarepiB, SKi 3IHCHIOIOTH
KyMiBTIO-TIPOAAX IIHHUX MAarepiB 3a MiHOI0, IO MOXKEe He 30ira€Tbes 3 X HOMIHAJIBHOIO BAPTICTIO, TOOTO 3 PealbHOIO
BapTICTIO MaifHa MiAOPUEMCTBA, NIPU I[HOMY 301JBIICHHS aKTWBIB Ta BIACHOTO KaIliTaly IiJIPHEMCTBA-EMITEHTa TAaKUX
LiHHMX TaTepiB He BiI0yBa€ThCS.

Sxmo cyO'ekT KamiTamizamii HaJeXWTh JO TEpIIoi TPymH, TO BiAMOBINHI TpsAMi iHBECTHII MOB'SI3aHi i3
BHYTDIITHBOK0 KAIlITATI3AIIE0 CY0'€KTiB TOCIOMAPIOBAHHS SK O0'€KTa IHBECTYBaHHS, SKIIO IO JAPYroi TPymd —
BijIOyBaeThCsl KamiTaiizawis (iHAHCOBMX JOXOIIB YYaCHHKIB BTOPMHHOTO PHUHKY LIHHUX [alepiB 4yepe3 CTBOPEHHS
“moprderns inBectuwiin” (tabmn.1).

Jlo BHyTpimHBOI KamiTajizawii cy0'€KTiB TIOCIIOJAPIOBaHHS BiAHOCSATH HAWOLIBII IIOMMPEHY 3BOPOTHIO
kamitanizairo (Capitalization of earnings) sursini kamitamizauii: mpubyTKy (CHIpSMyBaHHS IEBHOI HOTO YacTHHU Ha
PO3BUTOK MiSUTBHOCTI — peiHBECTYBaHHsS MNPHOYTKY); YMCTOrO TPOIIOBOrO TOTOKY BiA iHBecTHLii (HOro mOBTOpHE
iHBECTYBaHH!); CyMH ICMO3UTHOrO BiACOTKA (MPHUPICT JCMO3UTHOTO BHECKY HA CyMy HApaxOBaHHX OAHKOM BiJCOTKIB);
KariTajizario auBiaeHmiB (MUIIXoM 3AiHCHEHHS IMBIIEHHAX BUILIAT y (OpMi HOBHX aKiii) [8].

Bixg 3BOpOTHROTO BHIy TpsiMa KalliTamizamis BiIpi3HAETHCS O0'€KTOM, SIKMM CTalOTh aKTHBH a00 MaifHO, SIKi
HapOIIYIOThCS 32 KUTBKICTIO a60 BapTICTIO 3 METOKO OTPUMAHHS IOJAHOI BApTOCTi (MPpHOYTKY) y MaiOyTHROMY. B 3a5iexHOCTI
BiJI XapakTepy aKTHUBIB, IO KaIliTaTi3yIOThCS, PO3PI3HIAIOTh MaTepialIbHO-PEUOBY, HEMaTepiaibHy, (JiIHAHCOBY KaIliTaJli3alliro.
Binbmm Toro, akTHBH, IO MPUIMAIOTh YYacTh y HPsMi KarliTamizamii, MOXyTb OyTH SIK BIaCHHMH, Tak W (opMyBaTHCs 3
YpCia 3ayueHHX 3aco0iB (HANpHWKIAM, 3a paxyHOK KPEOWTHMX KOIITIB y TMPOMHCIIOBHX KOMIIaHiH a0 3a paxyHOK
JICTIO3UTHUX KOLUTIB y BUTIAJKY 3 KaiTANi3aLi€l0 HiHAHCOBHX aKTUBIB OAHKIBCHKHX YCTAHOB).

3BOpOTHS KarmiTtasizalis IpuOyTKy Ta IpsMa KarlTaji3allis akTHBIB € BUJIaMH peallbHOI Kamitamizauii. PeaabHuit
Kamitajx cy0'eKTa ToCrogaproBaHHs (OPMYBaTHCS 3 PIi3HHX aKTHBIB — MaTepiajibHHX, IHTEIEKTyalbHHX (y TOMY YHCH
HeMarepiajbHuX), (iHAHCOBHX, ajie NOPIBHIOBATH BIACHOMY KamiTaiay KoMmadil (opramizauil) 3a maHumu (iHaAHCOBOT
3BiTHOCTI. TOMy peanbHiii KamiTami3awii npubyTKy (3BOPOTHIH KamiTanisalii) nepeaye 30UIbIIeHHs peaabHOro abo BIaCHOTO
KarnTaiy, peajibHii KariTamsarii aktusiB (psAMiil KariTaiizariii) 30iIbIIeHHS SK BIACHHX, TaK i 3aJyUYeHHX aKTHBIiB Cy0'€KTa
TOCIO/IaPIOBAHHSI.

Ilpo MapKETHHTOBY KAMITANI3AI[I0 K BUI PHUHKOBOI CIPABEIJIMBO TOBOPHTH TIJBKM MPH MPHAOAHI IUTICHOTO
MaifHOBOTO KOMIUIEKCY (MiAPUEMCTBa) P BU3HAHI MO3UTHBHOTO T'YABITY Ta 30LIBIICHHI BIACHOTO (CTATYyTHOTO) KAITATY.
Came 3a TakuX YMOB HAIiOHAJBGHI Ta MIKHAPOIHI CTaHmApTH OOJIKY Ta (DiHAHCOBOI 3BITHOCTI JO3BOJISIFOTE KalliTajli3yBaTH
MapKETHHTOBI aKTHBH Y BUTVISIII TYBIITY.

Taommus 1.
Kaacudikauis BUAiB kanmiTagizanii 3a 03HAKUMH
(00'exTH, popMu nposBY, iIHCTPYMEHTH 200 METOIH OI[IHKH)

YYaCHUKIB (POHIOBOTO
PHHKY, 110
HAMpPaBIIIOTECS Ha
pUIOaHHS IHHAX

YTPUMaHHS I[IHHUX
nanepiB — moptdensHi
iHBeCTHIIT

Cy0'ektr Buu O3Haku K1acudikarii:
Kaniramsanii Karitajisanii , .
00'exTn (dbopmu posiBY IHCTPYMEHTH
Cy6'exkt PeanbHa (00'ekTHBHA):
TOCIOAaPIOBaHHS . . . . .
(BHyTpimms 3BOPOTHS JI0/IaHa BapTiCTh 301IIBIICHHST BIACHUX IHBEeCTHIIIiHA OLIIHKA
Y TPIIIE: (mpuGyTOK) aKTHBIB 32 paxXyHOK JIOIIBHOCTI
Karritaizaris)
npulyTKY BUKOPUCTaHHS
npuOyTKY
psiMa BiacHi a0o 3amydeHi | 30UTbIICHHS NPUOYTKY 3a | OI[iHKA BapTOCTi aKTHBIB
AKTHUBH pe3ynbTaraMmu HA ITiJICTaBl OYNKYBaHUX
BUKOPHCTAHHS BIACHUX JTOXO[IIB BiJ X
Ta 3aJIy4YCHUX aKTHBIB BUKOPHCTaHHS
YyacHUKH PunkoBa, y T.4.HOMiHAJIbHA!
BTOPUHHOTO PHHKY . . . . .
CHHIX TATepiB MapKETHHTOBA TYyIBiJ, Mo Gopmye 30UTBIIICHHS BAPTOCTI 001iKOBa OIliHKA
HIFHAX Tancp BIIACHUH KaITiTal MaiiHa B pe3yJIbTari IPUI0aHOTO TYIBITY
(xamiTaizamis . .
. 30UTBIIICHHS BAPTOCTI
(dhiHaHCOBHUX .
. BJIACHOTO KariTany
JIOXOJIiB)
KOPIIOpaTHBHA BJIACHI aKTHBH, 1[0 HAPOIIyBaHHS YUCTHX OIIiHKa CIPaBEITHBOT
HEePEAAIOThCS AKTHBIB Ti14ac (puHKOBOI) BapToOCTi
aKIioHepaMu B SIKOCTI | (hOpMyBaHHS CTaTyTHOTO AKTHBIB, L0
BHECKIB J]a CTaTyTHOTO KariTamy — mpsami MIEPEAAIOTHCS JI0
Karitairy iHBecTULil CTaTyTHOTO KaIliTaiy
(ikTHBHA noxonu (BUTHHI KOIITH) | OTPUMAHHS JOXOMY Bi OITiHKa BapTOCTI

BKJIAJICHOTO KaIliTaly B
3aJIEKHOCTI BILI
PHHKOBUX KOTUPOBOK
aKIIii




narnepis

B pasi HeratuBHOTO ryaBiay 6anaHcoBa (peasibHa) BAPTICTh MaliHA € BUIIIOKO 3a PUHKOBY IiHY, SKY CIUIAYy€ HOBUH
BIacHUK. Taka pi3HHI BinoOpaxaeThcsl y (iHAHCOBIM 3BITHOCTI SK JOXiJ] pa3oM i3 3MEHIICHHSM BapTOCTi MPpHUAOAHOTO
MaliHa Ta Kamitany [15], a BiAmoBigHuil IpoLec po3mIsIacThCs K JeKaIliTaai3aris.

Jlesiki aBTOpY MapKETHHIOBY KaIliTalli3allifo TIOB'I3yIOTh 3 HeMarepialbHUMH aKTHBAMH, 1110 BUKOPHUCTOBYIOTHCS B
IUsIBHOCTI cy0'ekTiB TocnogaproBanus [16,17]. JlificHo, B cy4acHiii €eKOHOMII[i B OTpMMAaHHI MPUOYTKY ITiAIPUEMCTB
(kommaHiit) Bce OLIBIIOrO 3HaUCHHS HAOYBalOTh HEMarepiajbHi pecypcH, sKi TUIBKHM 32 YMOB OOJIIKOBOI OIIIHKH CTAarOTh
aKTHBaMH Ta BimoOpakaroTbes B 00Ky (y (iHAHCOBIM 3BITHOCTI) CY0'€KTiB TOCHOJAPIOBAHHS, IO MPU3BOIUTEL JO
30UIBIIICHHS 3arabHOI BAPTOCTI iX aKTHBIB, BIACHOTO KaIliTaly Ta, SIK HACIHIIOK, PEabHOTO KaIliTay.

Buxonsun 3 BUILCHABEICHOTO, HEOOXIAHO PO3PI3HATH HEMaTepialbHy KaliTami3alilo Ta MapKETHHIOBOI
Kamitanizaiiro. HemarepianbHa Kamitaizaiiss — 1€ OJJH 3 BUJIIB peasibHOT MPSIMOT KariTani3alil HeMaTepiaJbHUX aKTHBIB
(mpaB BUKOPHCTAHHS TPUPOJHUMU PECYypCaMM, Ta MAWHOM, MPAaB Ha KOMEPIiHHI MO3HaueHHS Ta 00'€KTH MPOMHCIOBOT
BJIACHOCTI, aBTOPCHKHX MPAaB Ta CyMIKHUX 3 HUMH IPaB, TOIIO), 0 YTPUMYIOThCS JJIsi OTPUMAHHST €KOHOMIUHHUX BUTI Y
MaiiOyTHEOMY (HapOILyBaHHS BJIACHOTO KamiTaiy). B Toil yac MapKeTHHIOBa KamiTami3awist K BUA PUHKOBOI KartiTamizamii
IOB's13aHa 31 301JIbIIEHHAM BapTOCTI MPUA0aHOTO MaliHa Ha BAapTiCTh T'YABIIY Ta 3 OJHOYACHUM HAPOIIYBAaHHSAM BIACHOTO
KariTary 4yepe3 IpsiMi iHBECTHUIIi1 HOBOTO BIIACHHKA.

JlocmiKyroun TIpaKTHKy PUHKOBOI KarmiTamizarlii OyJlo BCTAHOBIEHO iHINIWK ii pi3HOBHJ — KOPIIOpPATHBHA.
KopropaTuBHa KarritTamizallis CrocTepiraeThcsi y cy0'e€KTiB TOCTIOJAPIOBAHHS 3 OpTaHi3alliifHO-TIPaBOBOO (opMo0 —
aKIiOHEpHE TOBAPHCTBO — IIPH TEPBUHHOMY Ta IOJATKOBOMY DO3MIIIEHHI aKiiid, a TakoK NpH iX Mepenpogaxy
CHiBBIACHUKAM (30KpeMa 3 eMiCiiHHM JI0X0I0M), KOJH (pOpMY€eThesi a00 301IbIIYEThCS BAPTICTh BIACHUX aKTUBIB (MaiiHa)
Ta BJIACHOTO KaIliTay.

B HaykoBuX Ta my0Oii4Hil Jkepenax pHHKOBY KalliTalli3allio YacTo OTOTOXKHIOIOTH 3 (DIKTUBHOIO KarliTaji3ali€ro,
sKa (hopMyeThCs HAa HOHIOBOMY PHHKY SIK MHOXKCHHS KUTBKOCTI aKiif, 10 3HAXOMAITHCS B 000POTI, Ha 1X Kypc (X pUHKOBY
BapricTh) Ha naty npundanus [4,5,12].3araapHoBiIoMO, M0 GIKTHBHA BApTICTh MOKE 3HAYHO BiJPI3HATHCA BiJ peanbHOI
Baprocri 0i3Hecy (MaiiHa). SIKIO pHHKOBA BapTiCTh KOMITaHil (BapTicTh BCIX aKIiil 32 KOTUPOBKaMK Ha GOHIOBOMY PHHKY)
JIOPIBHIOE 3apeeCTPOBAHOMY CTAaTYTHOMY Kamitany (3arajbHiii BapTOCTI BCIiX akIiif 3a HOMIHAJIOM), TO TOBOPATH IPO
HOMIHAJIbHY KalTiTaJli3aIlilo.

3 TOYKH 30py MPOBEACHOI CHCTeMaTH3allii O3HaK Kiacudikallii (pikTUBHA KarmiTai3aris BiApi3HAETBCSA BiJl BCIX
IHIIMX BUJIB THM, IO BiJ0yBA€THCS MO BiIHONIEHHIO JO NOXOMIB (BIIBHMX KOIITIB) yYaCHHUKIB BTOPHHHOIO (hOHIOBOTO
PHHKY, a THCTpYMEHTOM TaKoi KamiTaji3amii € OIfiHKa BapTOCTi BKIJIAJACHOTO KaIliTAly Ha MiACTaBi Oip»KOBUX KOTHPOBOK
akiid (pUHKOBOI BapTOCTI (PiHAHCOBUX IHCTPYMEHTIB) a00 IMCKOHTOBAHOI CyMH MalOyTHIX JOXOAiB (mMBiIeHIIB,
BIJICOTKIB, MapiKi).

BucHOBKH 3 1aHOTO HOCTITKeHHSI i MePCNeKTHBH MOJAJIBINNX PO3BiToK y AaHoMy Hanpsivi. HaBeneni Buine
Pe3yNIbTaTH MOPIBHSIBHOI XapaKTePUCTHKA BHUIIB KaMiTaIi3allil TO3BOJISE€ KOHCTATYBaTH, IIO:

— peajbHa KamiTami3awis CyHpOBOKYETHCS 30LIbLICHHSIM SIK BIACHHX, TaK W 3aMy4CHUX akTHBIB (mpsiMa), a
TaKOX BIIACHOTO KalliTaly CyO0'€KTa TOCIOJApIOBaHHS 3a PaxXyHOK BHYTPIIIHIX JOKepesl - peiHBECTYBaHHS TPHUOYTKY
(3BOpoOTHS); AKIIO 30LIbIIEHHS BapTOCTI MaliHa BigOYBa€ThCS 3a PAaXyHOK BJIACHUX a00 3ajlydeHMX HeMarepiajbHHX
(inTeneKkTyalbHUX) aKTHBIB, TO TaKy KaIliTali3alilo CJiJ BH3HABATH SK peajbHy HeEMarepialbHy Ta BHPI3HATH Bij
MapKETHHIOBOI;

— MapKeTHHIOBA KaIlTANI3allisl K K BUJ[ PUHKOBOI BUHHKAE TIJIbKKM y MOKYIIS IMiJl YaC NPUAOAHHS I[UTICHOrO
MaifHOBOTO KOMIUIEKCY Ta MOB'S3aHa i3 30UIBIICHHSM BJIACHONO MaiiHa HA BAPTICTh BM3HAHOTO TyIBUTY (MapKETHHIOBHX
aKTHBIB, Y T.4. IHTENCKTyalIbHHX) 3 PaXyHOK iHBECTHLI i 3 00Ky HOBHX CITiBBJIACHHKIB 200 BIACHHUKA;

KOpIIOpaTHUBHA SIK Pi3HOBWJ PHWHKOBOI KammiTaiisamii mnepeadadae HapOIIyBaHHS BJIACHOTO KalliTaly Ta
301IBIICHHS BapTOCTi BJIACHUX AaKTHBIB 32 PaxyHOK 30BHINIHIX KEpesl iHBECTYBaHHS — BHECKIB KOPIIOPATUBHUX
CIiBBJIACHHUKIB (aKI[IOHEPIB).

IIpu upoMy peanbHa BapTICTh KaMiTaly MiANPUEMCTBA JOPIBHIOE BapTOCTi Or0 BIACHOTO KamiTamy (YHCTHUX
aKTHBIB), @ pUHKOBA BapTicTh (KpiM (DIKTHBHOI) — BapTOCTi BIACHOIO Ta 3AyYCHOTO KamliTaay 3 ypaxyBaHHSM BapTOCTi
MO>KJIBOTO T'Y/IBLTY.

B cBoro uepry, mpupoaa Cy4acHHX CBITOBHX (DiHAHCOBHMX KpH3 BH3HAYa€ aKTYaJbHICTb NMUTaHb PEryTHOBAHHS
peanbHOI (hiHaHCOBOI KamiTaji3awii, TOJIOBHMM YMHOM Ha PHMHKY (DiHAHCOBHMX M03a0ip)KOBHUX aKTHBIB, Ta (HIKTUBHOL
KarriTaiizamii (piHaHCOBUX IHCTPYMEHTIB Ha ()OHIOBOMY PHUHKY B KOHTEKCTI 3a0€3NEeYeHHS NPONOPLIHHOIO PO3BUTKY
peanbHOTO Ta (QIKTUBHOTO (h)iHAHCOBOTO KaITiTaJy.
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