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KEPYBAHHA KOHOHEHTPAIIEIO TA KOHCO/IJAIIEIO KAIIITAJTY
B MIZ’KHAPOJHOMY ITH®OOPMANINHOMY BIBHECI

[IpoananizoBano auHAMIKY PO3BHTKY ceKkTopa iHQopmaumiiiHUX TexHoJoOrid, sKMii
0e3nocepeHbO BILNIMBA€ HA CTAaHOBJECHHA iHQopmaniiiHoro 6i3Hecy. 3anpomoHOBaHO BH3HAYEHHHA
NMOHATH <GJIUTTH», «MOTJIMHAHHI», «KOHUEHTPaWisi Ta KOHcOJiAaumia kamiraay». BusHadeno i
JIOCJTI’KeHO MiAXOAM KepyBaHHS NpoLecoOM KOHUeHTpauii i koHcosiganii kamitaiay. 3HayHy yBary
npujineHo cnocodaM migBMuIeHHs edeKTHBHOCTI KOHUeHTpauii kamiranay B rajy3i MiXkHapogHoro
ingopmauiiinoro 6i3Hecy, OCKIJIbKH 3aCTOCYBAHHS KJIACHYHOTO OPi€HTOBAHOIO MiIXOAYy HeaOUilbHe.
JleTaqbHO ONMCAHO HiTbOBHIl MiNXid e)eKTHBHOIO KepyBaHHS KaMiTaJIOM y pa3i iiloro KoHueHTpamii Ta
KkoHcoJinanii. [IpoanasizoBano cxeMy opraHizaniliHo-eKOHOMIYHOr0 MexXaHi3My npouecy KOHIEHTpauii
i KOHCOIiIaNil KepyBaHHS KalliTaa0M.

Kniouoei crosa: KOHIIEHTpaIlisl, KOHCOJIIAIIIS, 3TUTTS KaNTAaJiB, IOTIMHAHHS, KEPYBaHHS KaIliTaioM,
iH(opMmariiinuit 6i3Hec, iHPOpMAaIiifHI TEXHOJIOTI].

Ilpoananu3upoBaHa JUHAMHKA Pa3sBUTHS CEKTOPA HH(OPMAIMOHHBIX TeXHOJIOTHii, KOTOPI
HeMoCpe/CTBEHHO BJIMsieT Ha CTaHOBJeHHe HH(popmanuonHoro O6mu3Heca. Ilpenno:keHo ompenenenue
MOHATHH «CIHMSIHUE», «MOIJI0LIeHHe», «KOHLIEeHTPalus H KOHCOJUAAIMA KanuTaaa». OnpeaejeHbl U
HCCJIEIOBAHBI  MOAXOAbI YNPABJEHUS MNPOIEccOM KOHIEHTPAIMH W KOHCOJWAAIMH KamHuTajaa.
3HauKuTeIbHOC BHHMAHHE Y/AEJIEHO c1I0c00aM NOBbILICHUS 3G (PEKTHBHOCTH KOHUEHTPALMH KANKUTAJIa
B 00J1aCTH MeXKAYHApPOAHOTO HWH(pOPMAIMOHHOrO OM3Heca, MOCKOJbKY NMpPHMeHeHHe KJIACCHIeCKOro
OPMEHTHPOBAHHOIO IOAX0Ja sfBJseTcH Henejgecoo0pasHbiM. IloapoGHo ommcaH weseBoil Moaxon
3((PeKTHBHOrO yNpaBjieHHs1 KaNUTAJIOM B CIy4Yae ero KOHLIEHTPAaUMH W KOHCOJIMAALHUH.
IIpoananu3upoBaHa cxeMa OPraHM3alNHOHHO-IKOHOMHYECKOI0 MeXaHH3Ma Mpolecca KOHIEHTPAlH 1
KOHCOJIUAAINH YIPABJIEHUS KANUTAIOM.

Kniouesvie cnosa: KOHLIEHTpaIMs, KOHCOIMAAIMS, CIUSHUE KAlMTAJIOB, MOITIOIIEHUE, YIpaBIeHHE
KanuTajaoM, THPOPMAIIMOHHEIH On3Hec, MH)OPMAaMOHHBIE TEXHOIOTHH.

The dynamics of the information technology sector, which directly affects the development of
information business. A definition of «merger», «absorption», «concentration and consolidation of
capital». Defined and researched approaches management process of concentration and consolidation
of capital. Special attention is paid to ways of improving the efficiency of capital concentration in
international information business since the application classically-oriented approach is inappropriate.
Described in detail targeted approach effectively manage capital in case of concentration and
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consolidation. The analysis circuit organizational and economic mechanism of the process of
concentration and consolidation of capital management.

Key words: concentration, consolidation, merger capital acquisitions, capital management, business
information, information technology.

Beryn. [Hpopmariiiitauii 6i3HeC — BiTHOCHO MOJIO/IA Taly3b €KOHOMIKHU MTOPiBHSIHO
3 IHIOIMMH, TPOTE 31 CTPIMKUM PO3BUTKOM iH(OpMAIIMHUX TEXHOJOTiH HOro TeMIu
MpUPOCTy HanOimbmmi. [mobamizariisi CBITOBOTO €KOHOMIYHOTO IPOCTOPY, JiOepaizamis
JIOCTYITY Ha HaIllOHAJbHI PUHKH Ta TMOCWJIEHHS KOHKYPEHIIIi CIIOHYKaloTh iH(OopMaIiiifHi
KOMIIaHil aKTUBHO PO3POOJISATH CIIOCOOM OTPUMaHHS JOJAaTKOBUX KOHKYPEHTHHUX IepeBar
Ha PUHKY. BracHUKY 1 KepiBHUKM KOMIAaHIH MIMPOKO 3aCTOCOBYIOTh MEXaHI3MHU 3ITUTTH 1
MOTJIMHAHHS JIJIl  JIOCSATHEHHS TMOCTaBieHMX Ifiyiedd. [Ipolecu KoHIEHTpalii Ta
KOHcomiganii B iHQopmamiiiHoMy Oi3Heci BIUIMBAIOTh Ha IMIBHIKICTH PO3BUTKY
iH(hOpMAaIiTHIX TEXHOJOTIH, 0 BU3HAYAE aKTYaIbHICTh TOCIiIKEHHS.

KoHmeHTparlito Ta KOHCONIJAIIIO KaIliTaly AETaJbHO PO3TIISHYTO B YHCICHHUX
npaisx Bigomux iHozemHux (M. IToprep, dx. Mopran, B. lonues, /Ix. MonoTHUKOB,
A. Pynues, B. Bacunenko, A.Illentyit i T.n.) Ta BiTumsHaHux (A. I'epacumeHko,
0. Cazonenp, O. Kupudenko ta iH.) yugeHnx. Ciig 3a3Ha4uTH, IO B ITyOJIKAIisIX ITHX
JTOCITITHUKIB PO3TJISTHYTO METOAMYHI Ta MPABOBI MUTAHHS KOHIICHTPAIlii 1 KOHCOJIIAIii
KamiTany. Y ToH ke 4ac mpoOsieMH, MOB’A3aHi 3 KepYBaHHSAM MPOLECaMH, IPAKTHYHO HE
BiZJOOpa)kEHO B Mpausx 3apyOi’KHUX 1 BITYM3HAHUX aBTOPIB.

MocranoBka 3aBaanHs. MeTa HamOro JOCIKEHHS — PO3poOKa METOJAUYHOTO
migxony W (opMyBaHHS Ha HOro0 OCHOBI MeXaHi3My OpraHi3aliiHOi Ta €KOHOMIiYHOT
KOHIIEHTpaIlii i KoHcomifamii KepyBaHHS B iHdopMarliiiHoMy Oi3Heci B cydacHiit
ro6anbHi ekoHOMII. OO0’ €KTH JOCHIKEHHS — MPOIECH i 1HCTPYMEHTH KOHCOJIIaIii
Kamitany B iHpopmalifiHoMy Gi3Heci. OCHOBHI METOIU AOCHTIJKCHHS — JiaJICKTUUHUN
METO/I HAyKOBOTO Ti3HAHHS, 3aTaIbHOHAYKOBI METO/IN aHaJli3y i CHHTE3Y, MOPiBHIILHOTO
aHamizy i y3araibHEHHS TaHUX.

Pesyabraru. [ochmimkyroun naHy mpoOiieMy, HEOOXiTHO BH3HAUMTH KaTeropii
(GIUTTS» Ta «IOTIMHAHHS», TOMY IO caMme I MpOIecH XapakTepHi Uil KepyBaHHS
KOHIICHTpAIlIEl0 W KOHCoJijamiero Kamitany. [lig 3IuTTIM pO3yMilOTh OY/b-sKe
00’eqHAHHS TOCHONAPYUX CYO’€KTIB, y PE3ylbTaTi SKOTO YTBOPIOETHCS €IUHA
€KOHOMIYHa OAWHWIII 3 IBOX abo Oumpmie cTpykTyp. llormmHanHsS mependadae
00’egHaHHs ABOX a00 IEKIIbKOX CaMOCTIHHHMX €KOHOMIYHHX OJIMHHIb, 3a SKOrO
MOTJIMHAI0YA CTPYKTypa 30epiraeThcs 1 10 Hel MepexolsiTh akTHBH i 3000B’S3aHHS
IOPUIMYHIX OCI0, SIKi TOTIMHAIOTH. [Ipy IbOMY IOpUANYHI 0COOH, SIKMX TOTIHHAIOTH, 800
NPUIHHSIOTH CBOE iICHYBaHHsI, 200 TX KOHTPOIIOIOTH NIUISXOM y4acTi B Kamitauni [3, c. 49].

Ha pos3BuTok iHdoOpMamiitHoTo 0i3HEecy Oe3MmocepeIHbO BIUIMBAIOTH iH(GOpMaIliitHi
TexHoynorii. HaykoBIi akTMBHO BHMBYAIOTh IUTAHHS, MPUCBIYCHI MIBUAKUM TeMIIaM
PO3BUTKY iH(OpMAIIHHUX TEXHOJIOTiIH. JlOCHIPKeHHSI CBITOBOI JMHAMIKMA 3JUTTSA 1
MOTJIMHAHB B 1H(QOPMAIIHHUX TEXHOJIOTISAX JAIOTh MOXKIIUBICTh MPOCTCKUTH JUHAMIKY B
indopMmariitHoMy 0Oi3Heci 3aranom. Hikde HaBeleHO MWHAMIKY 3TUTTA 1 IOTTMHAHHS Ha
pUHKY 1HGOPMAITITHIX TEXHOJIOTIN 32 OCTaHHI IBa AeCATHMITTS (puc.1).
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B 33 rATIBHHI CBITOBHIT 00 CAT 3MHTTA 1 IOTTIHHAHHA

CRATOBHIT 0GCAT WIHTTA TA MMOLTHHAHHAY CeKTOP1 IH(OP MALIIHIY TeXHWIOTIH

Puc. 1. /Ilunamika 31MTTS Ta NOIJIMHAHHA Y ceKTOpi indopmaniiinux TexnoJoriii [8]

Sk Gaunmmo (puc. 1), mpouecH 3TUTTS Ta NOTJIWMHAHHS Yy ranysi iHpopMamiiHux
TEXHOJIOT1H 13 movaTky 1990-x pp. Manu MO3UTHBHY HapocTarouy AuHaMiKy. HeoOximHo
HATOJIOCUTH Ha 3HA4YHIN akTuBizalii puHKy 3 1997 p., sxa BinOynacs dyepe3 BUHUKHEHHS
3HAYHOI KIJBKOCTI iHTEpHET-KOMIIaHii, 10 Maiu BHUCOKI KOTHPYBAaHHS akiliii Ha Oipii.
[loxBaBieHHsI PUHKY MOB’si3aHe 3 OakaHHSAM I1HBECTOpIB OyTHM «HA XBWI» HOBHUX
TEXHOJIOTI Ta oTpuMaTH HaanpuOyTku. IIpore cTBOpeHi Oi3HEc-MoneNni BUSBHIUCS
Hee(eKTUBHUMH, a 3aTpadeHi 3HauHI KOUITH CHPHYMHIIIN XBWIKO OaHKpyTCcTB [8]. YV
cBoro yepry y 2001 p. mOMITHO CKOpOTHJAcS KUIBKICTh 3MUTTS (TOTJIMHAHHA) SIK Y
CEeKTOPi iHpOpMaLIifHUX TEXHOJIOT1H, TaK 1 Ha 3arajJbHOMY PHHKY.

[Tomambmmie ckopodeHHST 00CATIB 3AIACHEHUX OMEpariii 3TUTTS Ta TOTJIMHAHHS B
ceKTopi iH(OPMAIIHMX TEXHOJOTIH IOB’sA3aHe 3 MaAiHHAM (HIHAHCOBUX PHUHKIB ITICIISA
noniri 11 BepecHs 2001 p. IIpore Bxke 3 2002 p. BiAHOBMIIACS MMO3UTHBHA JUHAMIKA, 1 Y
2006 p. oOcsr 3MUTTA 1 MOTIMHAHHA B CEKTOpi iH(OpMamiiHUX TEXHOJIOTiH BiANOBiAaB
piBaro 2000 p. (puc. 1).

13 2007 p. akTUBHICTH PHHKY B CEKTOP1 iHPOPMAIIITHUX TEXHOJIOTiH 3HOBY Movana
3HWKYBaTHCh 4Yepe3 CBITOBY (PIHAHCOBY Ta KPEOUTHY KpH3y, SKa I[O3HAYWIacs Ha
BapTOCTI aKTHBIB KOMIaHii, CTa0IPHOCTI CUCTEM 1 IIATOCIIPOMOXKHOCTI iHBeCTOPiB [8§].
Y 2009 p. obcar yron 3muTTs (TOTJIMHAHHS) y CEKTOpi iH(POpPMALiHHUX TEXHOJOTIH
CKOPOTHBCSI MOPiBHIHO 3 00csiroMm y 2008 p. u BiAmosigas piBHIO 1994 p.

Sx MokHa TOOAYMTH 3a pe3ylbTaTaMH aHali3y, OCTaHHE NMecATHIITTS XX CT.
03HaMEHYBAJIOCh O€3MPELEACHTHUM CIUIECKOM 3JIUTTA 1 HOITMHAHHS SIK Y PO3BUHEHUX,
Tak i B KpaiHax, 0 po3BUBaOTECA. Y 1999 p. Oyi0 oroJomieHo yroay Ha 3arajbHy CyMy
nonaa 3400 mupn gom. Taka KUTBKICTH 3MMTTS. 1 MOTIMHAHHA OOYMOBWIIA 3MIiHY
3arajJpHOTO 33J0BOJICHHS B HUBIN Taidy3ei, 30kpeMa B iH(popMalifHoMy Oi3Heci. YTiM
0arato eKOHOMICTIB, aHANITHKIB 1 KOHCYJIPTAHTIB MAlOTh CYMHIBH 0710 €(hEeKTHBHOCTI U
JIOLUTFHOCTI MPOIIECIB 3IUTTS Ta NOMIMHAHHS B Oi3Hect [9].

YucneHHi AOCHiIKEHHS MiATBEPAXKYIOTh, IO OUIBIIICTh 37MTTIB 1 MOTJIMHAHb HE
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MPU3BENT 10 CTBOPEHHS TOAATKOBOi BAapTOCTI M BIACOTOK TaKWX HEBIATMX OIepariiii
craHoBuB Oym3bko 60% [9]. YV GinmbmiocTi KoMmaHii, SKi 10 IBOTO OYNM YCHIIIHUMH,
ICIISl 3MUTTS Ta MOTJIMHAHHS CIIOCTEPIragoch MOBiNbHE 3pOCTaHHS, HU3bKa 00OPOTHICTh
KaImTary, 3pOCTaHHs JOXOMIB 3YMUHUIOCH. KpiM TOTO, MPOMECH 3JIUTTS 1 TOTIMHAHHS
BiOyBaIHCA B OCHOBHOMY B CEKTOP1 BUCOKHX TEXHOJIOTIH, MPOTE Micis 3aKiHYeHHS OyMy
0araTo KOMMaHIH CTHUKHYJIWCS 31 3HAUHUMHM TPYAHOLIAMH 1 3IiHCHEHI yroam He
BUIPABAAIX OYiKyBaHb. EKOHOMIUHMII aHaji3 MpOLECiB 3JIMUTTS 1 HOTJIMHAHHS MOKAa3aB,
mo 70 % BurpamHux yroj He Oyno pealli3oBaHO uepe3 HEAOCTaTHbO MPOJyMaHy
cUcTeMy iHTerpalii koMmnadiii [9]. Sk mpaBuIo, e TPAIUIAETHCS KOJNH ITAPTHEPH IIiJ| Yac
00’eTHAHHS HE 3BEPTAIOTh HAJIE)KHOI yBard HA BiJIMIHHOCTI B KOPIIOPATUBHIN KyIbTYpi,
0 MOJKE€ TIPU3BECTH JI0 Hee(heKTUBHOI pOOOTH CITiBpOOITHIKIB HOBOCTBOPEHOI KOMITaHii.
3a3Buyail Tpolec IHTerpamii 3aTAryeThCs, y pPe3yJabTaTi KOMIIaHil BTpavyaloTh CBOIX
KJTI€HTIB 1 e()eKTUBHUX MPalliBHUKIB.

[IpoanamizyBaBmm (pakTy MOKHa 3pOOWTH BHCHOBOK, IO B iH(OpMaIitHOMy
Oi3Heci micns iHTerpartii 0arato KOMIaHIA depe3 BiACYTHICTH PO3POOJICHOTO IiEBOTO
MEXaHi3My 3IMTTS Ta TOTJMHAHHS KamiTaly He 3MOINIH e(QEeKTHBHO (PYHKIIOHYBaTH.
[IpoTte icHye AymKa, 110 3MUTTS MOXKE IPUHECTH 3HAYHY KOPHUCTh Ul KoMMaHil. Jleski 3
HUX B PE3Yy/IbTaTi 3IUTTA MOBHICTIO TpaHC(OPMYBAIUCS 1 Terep MalOTh BHUCOKI TEMITH
MPHUPOCTY KamiTaty, AiSIbHICTh 1HITNX Nepellia Ha SKICHO HOBUH PIBEHb.

Omnepauiro 37IUTTS, Ha HAIly AYMKY, MOXKHa BBaKaTW YCIHILIHOIO 1 Takolo, IIO
CHpHsUIa CTBOPEHHIO JOAATKOBOI BAPTOCTI KamiTally, SKIIO:

— TpaBWIBLHO BUOpaHUil Ta OOTPYHTOBAHUHN 00’ €KT YTOIH;

— TpoIleC iHTerpallii BiMOBiae MOCTABJICHUM 3aB/IaHHSIM;

— KOXCH eTall iHTerpaii peTesIbHO CIIAHOBAaHMH 1 OpraHi30BaHUH.

[Iporecu 3MUTTS Ta MOTJIMHAHHS Tiepe0avYaroTh 00’ €THAHHS KalliTaliB, TOOTO ix
KOHIICHTpAIlif0 Ta KOHCONijalito. AHai3 TpOIECiB KOHIEHTpaIlii 1 KOHCOJiIaIlil
KaImTaJly MATBEpIUB HEOOXITHICTH X TEOPETHYHOTO MOCTIIKECHHA. Y HaHWH 4Jac Hi
HayKa, Hi TpaKTHKa HE BHUPOOWIM €IWHOTO BHU3HAYCHHS TEpPMiHA «KOHIICHTPAIIIs.
3aMiCTb HBOIO Yy UHCIEHHHUX [OCHI[PKEHHSIX BUCHHMX 1 HOPMAaTHUBHHMX JOKYMEHTax
BUKOPUCTOBYIOTh TOHSTTS «KOHLEHTpALlisi E€KOHOMIYHOI CTPYKTYpH», «EKOHOMidHa
KOHIICHTpAIlis», «KOHIICHTPAIlisl pUHKY», KOHIICHTpaIlist BHpoOHUITBa» i T.10. [1, c. 62].

IIporec KoHIEHTpaIlii 1 KOHCOJIJAIl KamiTaay OaraTorpaHHHWM, CKIagHUN 1
0araTOBUMIpHHMI, IO BJIACTUBO PHUHKOBIH EKOHOMIlli TMPaKTUYHO Ha BCIX eTamax
po3BUTKY. [IOHATTS «KOHIIEHTpAIlisl 1 KOHCOMiallis KamiTany» — KOMIUIEKCHAa KaTeropis,
Ky CHiJl pO3MNIAJaTd B 3arajibHUX TEOPETUYHUX 1 mNpukiIagHux acnekrtax. Lomo
3araJlLHOTCOPETUYHOTO  TIYMAUeHHS  KOHIICHTpPAIlis 1  KOHCOJIJallis  KamiTaity
XapaKkTepu3ye MEepMaHEHTHUH TpoIlec HApOIIYyBaHHS JyKepen (piHaHCYBaHHS MisIIBHOCTI
KOMITaHi# JIs1 301TbIIeHHS (PiHAHCOBHX MOTOKIB 1 3pOCTaHHS JI0IaHOT BAPTOCTI.

CTOCOBHO NpUKIATHUX AaCIeKTiB KOHICHTPAIil0 Ta KOHCOJNIAAIIo KariTamy
pO3IIIAJAIOTh SIK KOMIUIEKC EKOHOMIYHHX MpOLECiB Pi3HMX OpraHi3aumiiHO-IPaBOBHX
dbopM s 30UTBIICHHS pO3MIpy KaImiTamy ¥ IiIBHIMEHHS €(QEeKTUBHOCTI HOTO
BUKOPUCTAHHS IS 33/I0BOJICHHS 1HTEPECIB YCiX YYacCHHKIB Iporiecy. BimmoBimHo mo
BOTO TIIYMAaueHHS IMPOIECH KOHIICHTpallii Ta KOHCONiAamii KamiTamy BiJIrparoTh
BOXJIMBY POJIb Y PO3BUTKY iHGOPMAIMIHHNX KOMITaHiM, TOMY IO TiJ Yac 3JIATTSA Ta
MOTJIMHAHHSA ~ 3aCTOCOBYIOTh HaWe(eKTHUBHINII CrocoOu po3IIMpeHHs Oi3Hecy 3
BUKOPHUCTAaHHSAM JIOCBiy KOMIIaHili-ydyacHUIb. B ymMoBax pHWHKOBOI TioOamizarmii mist
iH(opMaIifHIX KOMIIaHIH BHPINIATBLHUM € HE JIMIIE BUXiJ Ha PUHOK, a U MOXIUBICTh
KOHKYPYBATH Ta €()EKTHBHO JIiSITH.

Po3ristHyTI TiiymMadeHHsI JO3BOJISIOTH MPHUITYCTUTH, IO MPOLECH KOHIIGHTpAIii Ta
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KOHCOJTIIaIlii Bilirpar0Th BAKIIUBY POJIb Y PO3BUTKY iH(POpMaIiiHOTO Oi3HECY, OCKLIBKH
JAOTh 3MOTY CTPIMKO PO3BHMBATHCS, 30UIbIIYBAaTH CBOI MOTYXHOCTI Ta €(EeKTHBHILIe
BUKOPUCTOBYBATH KamiTajl.

Hns 3abe3meueHHs €QEKTHBHOCTI YNPaBIIHCHKOTO IMPOIECY KOHIEHTparlii
KaIliTary HeoOXiIHO:

1) mpoBecTH KariTalbHy KOHIEHTPALil0 OUIBII MPOCTHX MPOLIECIB;

2) po3poOuTH Habip yMOB i mapameTpiB, U0 XapaKTEPU3yIOTh KOKEH MPOLIEC;

3) mpU3HAYMTH BiAINIOBIAAIFHOTO MEHEKEpa, IKUH KepyBaTHUMe Ta MOHITOPUTHME
JIUIIIEe OJUH HPOCTHH mporiec [7].

VY 1ipoMy BUNAKY KOXKHY OTIE€PAIIIO CJiJl PO3TIISIATH K CYKYITHICTh (PaKTOpiB, SKi
BIUTMBAIOTh HA KiHIEBUH pe3ynbraT. LI YMHHUKK BKITIOYAIOTH 3arajbHi YMOBH IIPOIIECY
Ta WOro OCHOBHMX KOMIIOHEHTIB: €KOHOMIYHI, TEXHIYHI, TEXHOJOTIYHi, COIIaabHI,
NICUXOJIOT1YHI i yIpaBIiHCHKI (aKTOPH.

Jns edexTHBHOTO KepyBaHHA KOHIEHTPAIIIEI0 Ta KOHCONIJAINEI0 KaIiTary
HEOOXimHA peaizalmlis MPOILECIHHOTO IMIX0ay, TOOTO 3miHCHEHHS Oe3mepepBHUX
B3a€MONOB’s3aHUX [iil. [IpoTe 3acTocyBaHHS JMIIe LIBOTO MiAXOAY — HE 3aBXKAU
JOCTaTHSl TMEepeayMoBa ycmixy. Y XoIi KepyBaHHA KOHIEHTpPALI€0 Kamitalxy i Horo
KOHCOJIIIAIli€0 HEOOXiHE 3acTOCYBaHHS IIUIBOBOTO IMAXOMY, SKHH TIOJNSTaE y
BU3HAYCHHI IUTHOBUX OPIEHTHPIB, AKI 3a0€3MMEUYIOTh YMOBH I 3AIHMCHEHHS IMPOIECY
3IUTTS Ta TOTJIMHAHHSL.

[Iponeciiiamii  minxix M0 KepyBaHHS MPOIECOM KOHIEHTpalii mnependadae
(dhopMaizallito, 1e KOXeH MPOIeC OMUCYIOTh Y BUIJISAI MOCTIIOBHOCTI Aii 1 mporenyp,
pO3MOAITICHNX 3a piBHAMH KepyBaHHA. [lil Wac MOCHIJKEHHS KepyBaHHS MpOIlecaMu
KOHIICHTpAIlii Ta KOHCONIJAIlil KamiTamy AOIIIbHE 3aCTOCYBaHHS 3MIIIaHOTO ITiIXOMy
(mportieciiiHO-1iTFOBOTO0). ['0710BHOIO 0COOIMBICTIO MBOTO MIAXOY € T€, IO JOCSITHEHHS
KOHIIEHTpAIlii KamiTaixy MOXIUBE B pa3i KOOPAWHYBAHHS €JIEMEHTIB MPOIeCy B MPOCTOPi
i uaci. Lle mo3Boisie CTBOPUTH peanbHI YMOBH Ui JOCSTHEHHS €IHAHHS IUIAHOBOT
e(heKTUBHOCTI TIPOIIECY.

Ha mepmomy eram NOpoIECiHHO-IIUIEOBOTO MMAXOMY B XOAI KEepyBaHHS
KOHIIEHTPAII€10 KanTally po3poOJstoTh cTpaTeriuni nimi. Jpyruii etan nepeabadae BUOip
METOAy HOCSATHEHHA HuX wijei. Tperili BKiIOYae OLIHKY AOCSITHYTHX pe3yJbTaTiB.
3acTocyBaHHS MBOTO IMAXOMY JO03BOJIIE€ ¢(PEKTUBHO IUTAHYBATH HEOOXINHI pecypcu Ta
MPOPaxoOBYBATH MOXKJIMBOCTI JJIsT MiHIMi3aIlii BUTpaT.

3acTocyBaBUIM paHilme cHOpMyIbOBaHI TIyMaueHHsS MOHATTS «KOHLEHTpAaIis i
KOHCOJI/Ialliss KamiTamy», MOXKHa 3’SCyBaTH MEXaHi3M TIPOIleCy KOHIIEHTpallii Ta
KOHCOJTiManii kamitany. [Ipoliec kepyBaHHs KamiTaJoM JIOCIIIKyBaJId 0araTo BUCHUX, SIKI
BU3HAYWIIA OCHOBHI OJIOKM KepYBaHHS KAlTaJOM IIiJl 4ac 3JUTTS Ta NOTJIMHAaHHS. Hikdae
HABEJCHO CKJIAHUKU OpraHi3alliiHO-eKOHOMIYHOTO MEXaHi3My MpOIecy KOHIEHTpaIlii i
KOHCOJiTamlii kepyBaHHS KaritaioM (puc. 2).
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Puc. 2. Opranizaniiino-eKoHOMIYHHI MeXaHi3M Mpolecy KOHIEHTPaNii
i KoHcoJTiTaNia KepyBaHHs KaniTaiaoMm [7]

VY Mexax cTpaTeriyHoro OJOKy B XOZi 3AIHCHEHHS Mpolecy KOHIEHTpamii i
KOHCOJiIamii Kamitany BH3HAYalOTh LIl ¥ 3aBHaHHS, SKi KOMIAHIS TUTAHYE OCATHYTH.
Ha ocnoBi mocTaBieHoi crpaTerii MpoBOASATh MOHITOPHUHT IWHAMIKKM PHHKY 3a JBOMA
OCHOBHUMH HaNpsIMKaMU: aHalli3 MOXJIMBOCTEH JJis 3JUTTS a00 mpuaOaHHs aKTHBIB Ha
PUHKY (aHANITUYHOTO OJOKY) 1 MPOTHAISI MOXXIUBUM CIpoOaM TEepEeXOIUIeHHS i
KOHKYPEHTHOTO TOTJIMHAHHSA (TIPOTEKIiiHnK Onok). Pe3ympTatm st KOXKHOTO 3
MOMXJIMBHX HANpsAMKIB BiOOpaXeHO B KOOpAMHALIWHOMY OJoii. 3a YMOBH, IO
MOJIMBOCTI ISl 3JIMTTSI @00 TOIVIMHAHHS 3HAXOAATHCS B MEKaX aHATITHYHOIO OJIOKY i
BiJIIIOBIIalOTh CTpPATETiYHUM IUJIAM KOMIaHii, HeoOXimHI omepariii ais 3aBeplIeHHS
MPOIIECY KOHIIEHTPALIi Ta KOHCOIJAIil KamiTary BiqoOpa)KeHO B MPOIEAYPHOMY OJIOIII.

[Iporecn KoHIEHTpAIli Ta KOHCOJIJAIll KepyBaHHS KaIiTalioM B 3apyOiKHIN
JiTepaTypi JETANBHO JIOCHIHKEHO B MEXax OKpeMoro OJioky. B mexax crparerigyHoro,
aHATITHIHOTO Ta OIIIHOYHOTO OJOKIB 3aCTOCOBHI yHiBepCalbHI IHCTPYMEHTH Ta METOIIH,
y TOW dYac SK Ha MPOTEKIiHHUIN, KOOpAWHAINIHHUN 1 TpOIEAYPHUH OJIOKH BIUIMBAIOTH
HalllOHaJIbHI Ta raly3eBi 0COOIMBOCTI.

3acTocyBaHHsl OpraHi3aliifHO-eKOHOMIYHOTO MEXaHi3My J03BOJHUTH MEHEIKepam
KOHTPOJIIOBATH TIPOIIECH KOHIIEHTpAIil Ta KOHCOJIIAIlii KamiTaxy Ha TIOCTIHHIA i
perynspHiii OCHOBI H 3a HEOOXiIHOCTI BHOCHTH KOPEKTHBH IIiJi 4Yac KEpPYBaHHS B
KO)KHOMY OJTOTIi.

BucnoBku. B ymoBax rio0aitizaiii cydacHOi €eKOHOMIKH B rairy3i iHpopmMaiiiHoro
OizHecy (GopMyHOThCcs OO0 €KTHBHI IMEPEAYMOBH Ui KOHIIGHTpalii Ta KOHCOJIiaril
Karitany. 3a pe3y/lbTaTaMu MPOBEACHOTO JOCIIPKCHHS O0CATIB 3JIMTTA 1 MOTJIMHAHHS B
ceKTopi iHPpOpPMAIIHHUX TEXHOJIOTIH, SKHA Mae Oe3IMOCepeIHii BIUIUB Ha CTAaHOBJICHHS
iHpopmarrifinoro 6i3HeCy, BHSIBJICHO, IO OCTAHHE MECATHIITTSA XX CT. 03HAMEHYBAJIOCS
Oe3npele/ICHTHUM CIUISCKOM 3IUTTS 1 TMOTJWHAaHHA. [IpoTe uepe3 HEAOCKOHAIICTh
MeXaHi3MIB JaHOTO Tpolecy B iHpopmaniiiHomy Oi3Heci 6arato KoMmmaHiii He 3MOTIH
e(DeKTUBHO 3IIHCHIOBATH CBOIO IiSUIBHICTH ITNCIA iHTErpamii. 3TUTTS Ta MOTIWHAHHS
MOXHa BB@)KATH YCINITHUMH, SKIO TMPaBWIHLHO 00paHO 00’€KT IS yronau, TPOIEC
iHTerparlii BiAMOBI A€ MOCTABICHUM 3aB/JIaHHAM i KOXKEH ii eTan peTeNIbHO CIIAaHOBaHUH i
opranizoBaHuil. JIOCSATHEHHs KOHIIEHTpAIlil KaliTalry MOXJIMBE 32 paxyHOK KOOpIWHAIIIT
B IPOCTOPI Ta Yaci, M0 J03BOJISIE CTBOPUTH PeajibHi YMOBH JUIS JOCATHEHHS €JIHAHHS
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MJIaHOBOI €(PEeKTUBHOCTI MPOIIECY.

HaykoBa HOBH3HA oOfepKaHHX pe3ynbTaTiB — OOIPYHTYBaHHS HEOOXiTHOCTI
3aCTOCYBaHHSl OpraHi3allifHO-eKOHOMIYHOTO MEXaHi3My TijJi dYac KOHCOmimamii Ta
KOHITEHTpaIii Kamitairy B iHQopmarliiiHoMy 0i3HECI HA OCHOBI aHANI3y JUHAMIKH 37TUTTS
Ta TIOTJIMHAHHS B CEKTOPI iH(OPMAIITHIX TEXHOJIOTIH.

[lpakTriuHe 3HA4YCHHS OJEPKAHUX PE3YNbTATIB TOJSITa€ B  MOMKIJIHBOCTI
3aCTOCYBaHHS OpPraHi3alifHO-eKOHOMIYHOTO MEXaHi3My B XOJi 3JHUTTSA 1 MOTIMHAHHS
Kamitany B iHopMalliiiHoMy Oi3Heci. 3aCTOCYBaHHsS IIbOIO MEXaHi3My JI03BOJIUTh
YIOCKOHAJIUTH Mpoliec 00 €AHAHHSA Ta HAJAacTh MOXKIIMBICTh KOHTPOJIIOBATH KamiTai i
3MIHCHIOBATH HEOOXiHI 3MiHM Ha TIOCTIHHIH 1 peryIspHii OCHOBI.

[Iporecn kepyBaHHS KOHIIEHTPAIi€l0 Ta KOHCONINAIIEID KalliTaly HOBI IS
€KOHOMIK CBIiTy, TOMY TEHJCHII iX MPOXOKCHHS BH3HAYAIOTh HANPSIMKH TOAATIBIITUX
JIOCIIIKEHD.
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