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BCTYII

AKTyaJIbHICTh ~ JOCHIDKEHHS  OOJIIKY JIFOACBKOTO — Kamitaldy, 3yMOBJIIEHO
CYYaCHMMM BUKJIMKAMU C€KOHOMIKM Ta 3MIHAMH, [0 BIIOOpaKaOThCS Y
KOHIIENTYaJIbHIA OCHOBI (PIHAHCOBOT 3BITHOCTI, KA € PYHAAMEHTOM JIJIsl HALIOHATbHOT
cucteMu Oyxrajirepcbkoro oOmiky. KimouoBum (pakTopoM pPO3BUTKY CYCHUIBCTBA Ta
€KOHOMIYHOTO 3pPOCTaHHSl € IHHOBALIHI 3HAHHS, MPOQECIiiHI HABUYKHK 1 TaJaHTH,
TOOTO, MOTEHIIIAT IO B MAHOYTHROMY MPUHECE CKOHOMIYH1 BUTO/IH.

Oninka, 00K Ta BIZOOPAKEHHS y 3BITHOCTI JHOACBKOrO KariTaly € HiTICHOK
JUCKYCIHHOI TIaTGopMOr0 Jjisi O0ararbOX HAYKOBIIB B cdepi OyXraarepchKoro
00JIIKy Ha MDKHApPOJHOMY PIBHI, aJKE KOKHA po3poOKa Ta MPOMO3UIlis JA0NOoMarae
PO3POOUTH JTOCKOHATY CHUCTEMY Ta METOJOJIOTIYHY Oa3y JUisl OI[IHKH Ta OONIKY
JHOJCHKOTO KamiTay.

Jroacekuii kamitan noTpedye OLIHKM HE JIMIIE HA MIKPOPIBH1 (MIAMPUEMCTBO), &
i Ha MakpopiBHI, TOOTO, HA PIBHI JAep:KaBu. AJKE, JHOJCHKHA KamiTal € KIKYOBUM
(akTOpOM  KOHKYPEHTO3JaTHOCTI €KOHOMIKM KpaiHM Ha CBITOBOMY PiBHI.
3aHEMOKOEHHS CBITOBHX OpraHi3aiiii o0 po3BUTKY JIFOAWHU, (POPMYBaHHS 1HAEKCY
JHOJACBKOTO PO3BUTKY, CTUMYJIIOKOTH ACPXKAaBU 10 MOWIYKY €()EKTHBHMX UUISIXIB
BUPILICHHS COLIAJIbHO-EKOHOMIYHMX MPOOJIEM, IO BIJIMBAKOTH HA CTaH JHOACHKOTO
KamiTany.

MeTor HaykoBO1 poOOTH € AOCIHIIKEHHS JIFOICHKOrO KaiTaly Ta MpaBa Ha ioro
BUKOPUCTAHHS SIK OO0 ’€KTIB CUCTEMH OYXTaJTEPCHKOro OOJIKY, MPU3HAYEHOT IS
HaJaHHS JOCTOBIPHOI 1H(pOpMAaIli KOpUCTyBadyaM, IO JOMOMOMKE CYCHIJIbCTBY
KOHTPOJTFOBATH MPOLEC PO3BUTKY JIFOJMHU, SIK TOJIOBHOI IIIHHOCTI Ta PYLITAHOT CHIIH B
JOCATHEHH1 CTIHKOTO PO3BUTKY EKOHOMIKH.

3aBAaHHAM HAYKOBOi POOOTHM €. BU3HAYEHHS OCOONMBOCTEH (QOpMyBaHHS
JIOJICBKOr0  KamiTajly, PO3KPUTTS CYyYaCHMX MIAXOMIB A0 OI[IHKH, OOJIKy Ta
BIIOOPAKEHHS Y 3BITHOCTI JIFOJICBKOrO KamiTany,; JOCHIDKEHHS METOMIB OILIHKK Ta

B1100paskeHHs y 3BITHOCTI «lIpaBa Ha BUKOPUCTAHHS JIFOJACHKOTO KammiTamy.



OO0’ekTOM [OCHIDKCHHS € JIIOACHKMI KamiTaja Moro oiiHka, oOmiK Ta
B1T0Opa>KEHHS Y 3BITHOCTI.

[IpeaMeToM NOCHIUKEHHS € TEOPETHYHI HAMpPALIOBaHHS 3apyOiKHUX 1
BITUM3HSHUX HAYKOBIIB, MIF0Yl 3aKOHOJABYl Ta HOPMATWUBHI aKTH, METOIOJOrIYHI
MOJIOXKEHHS Ta THCTPYKIIIi, MPAKTHKA OL[IHKKA Ta BIAOOPAKECHHS B OOJIKY JIFOJACHKOTO
KamiTany.

VY xomi poOOTHM Haa MOCHIKCHHSIM BHUKOPHCTOBYBAJIACS: 3araJlbHOHAYKOBI
METOAMN: TEOPETUYHI. aHaII3, CUHTE3, 1HAYKI[S, ACAYKINSA, KOHKPETH3ALlisl, METO]
JIOTIYHOTO JOCII/HKEHHSI, a0CTparyBaHHs — y X011 IOCTIPKCHHS Ta PO3POOKH KOKHOTO
3 MUTaHb, EMIIIPUYHI Ta cneuu(piuyHl METOAW: TOPIBHAHHS Ta KPUTHYHUX OLIHOK —
BU3HAYEHHS CYTHOCTI OOJIIKY JIFOACBKOIO  KamiTajay, CTPYKTYPHO-JIOTTYHOTO
YHOPSAAKYBAHHS, METOAM €KOHOMIKO-MAaTeMaTUHYHOTO MOICTFOBAHHSI.

HaykoBa HOBHM3HA OTpUMAaHMX PE3YyJbTaTIiB TOJAraE y MONIMOJICHHI
TEOPETUYHHX TMOJIOKEHD TA Y IOCKOHAJIEHH1 METO/IB OLIHKH, OOJIKY Ta BiTOOpa KCHHS
y 3BITHOCTI JIKOACHKOIO KamiTajly, a camMe€ — IpaBa Ha WOro BUKOPUCTaHHs. Brepiie
3aMponoOHOBAaHO OWIHKY «lIpaBa Ha BHUKOPUCTaHHS JIFOJCBKOIO  KamiTaly»
3M1ACHIOBATH 3a METOANKOK MCD3 16 «Openaay.

[TpakTyHe 3HAYEHHS OTPUMAHUX PE3YJIBTATIB MIATBEPLKYETHCS TOBIAKOO No
18 Bix 14 ciuns 2021 poky, Hananoro GIIBAY, 1m0 miaTBepAKy€e 1HHOBATUBHICTh Ta
NEPCIIEKTUBHICTh MPEACTABICHUX PE3YJbTATIB IJs iX BUKOPUCTAHHS B MPAKTHYHIN
JISUTBHOCT1 CYO’€KTIB TOCHOJAPIOBAHHS Ta MPUHHATI PE3YyNbTATIB JOCIIKCHHS Y
MIJIFOTOBII HAYKOBO-MIPAKTUYHUX CEMIHApiB Ta BeOIHApIB mis wieHiB deaepartii
npodeciiHnx OyXranTepiB 1 ayAUTOPiB YKpaiHH.

Crpyktypa Ta o0car podotu. PoboTa ckiianaeTbes 3 aHOTaIlli, 3MICTY, BCTYILY,
TPHOX PO3JUTIB, BUCHOBKIB Ta CIUCKY BUKOPHCTAHUX JUKepen 13 39 HaliMEHyBaHb.
OCHOBHHMIA 3MICT BUKJIQJIEHO HA 28 CTOPIHKAX JPYKOBAHOTO TEKCTY, Y TOMY YHCIl 5

TabnLb, 4 pUCYHKIB.



PO3A1JI 1. OCOBJIMBOCTI @®OPMYBAHHA JTIOJACBKOT'O KAIIITAJIY

[lepexin €KOHOMIYHO PO3BHHECHMX KpaiH CBITY Bl 1HAYCTPIAJBHOTO [0
MOCTIHAYCTPIABHOIO €Tafny PO3BUTKY, CBIAYATH MPO MNPOLEC HAKOMWYEHHS
JTHOACBKOTO  Kamitay. XXI CcTomTTs — [me Nepiol, 00 XapaKTepPU3YyeThes
KOHKYPEHTHUM CEPEIOBHIIEM Y cdepax (PyHIAMEHTAIBHUX JOCIIKEHb Ta
BIJIKDUTTIB, OCBITH 1 OTPUMAHUX HABMYOK, IO B MaWOYTHHOMY ab0 YK€ ChOTOMAHI
MPUHOCITh EKOHOMI4HI BUTO/1M. Ha ChOT0/IHI HE TaK BaXKJIMBO PO3BUHYTIM KpaiHl MaTh
BEJIMKI 3amacy MPUPOJHUX PECYPCIB, a MOTpeda BUCTYMAE Y JIOAAX Ta 3A10HOCTSX,
3HAHHSAX, KOMIETEHTHOCTSX, 10 TOCTIMHO 3MIHIOKOTHCS 200 MPUMHOKYFOThCS.

OTXe, PO3BUTOK CY4YaCHOi €KOHOMIKM BHMArae Bl JACP>KaBH Ta MiAMPHUEMCTB
palioHaNBHO Ta €EKTUBHO BUKOPUCTOBYBATH PECYPCH, TOJIOBHUM 3 SIKMX BHUCTYIIAE
JTHOACBKUN Kamital. [IpoBiIHOK METOK B CyYaCHOMY €KOHOMIYHOMY CYCHIJIBCTBI €
NPUBEPHYTH yBary 10 (OpMyBaHHS, HAKOMMYEHHS Ta 3aXOMAIB 30E€PEKEHHA JIHOACHKOTO
Kamitanay, A0 BaKJIMBOCTI 1HBECTHIM y PO3BUTOK JIFOACBKOTO KamiTaily, amke 0e3
1HBECTHUIIIM B POMAJISIH, HEMOXJIUBO MOOYTyBaTH €KOHOMIYHO PO3BUHEHY JEPKABY.

BuHukHEHHS TE€OPIi JIOCHKOro Kamitany Oyyio MOB’si3aHe 3 ABOMA (PaKTOPAMH:

NO-TMEPIIE, 3 TUM , IO 1 HAYKOBII 1 MEHE/DKEPU CTAJId BU3HABATH BU3HAYAJIbHY
POJIb JIFOJAMHM Y MPONECT BUPOOHUITBA, 3a0€3MEUYCHHI KOHKYPEHTHUX MO3MINH SIK
OKPEMOr0 MiANMPUEMCTBA, TaK 1 KpaiHu y nijtomy. Ctajo 3po3yMuUTAM, 110 O€3 3HAUHHUX
1HBECTHUIIIH y PO3BUTOK JIKOJUHU, TOOTO ii OCBITY, MIJABULIECHHS KBaMi(iKallli, TBOPYMX
3MOHOCTEH, a TakoX Y ii 3M0pPOB’S MANPUEMCTBO He OyJe MaTtu CTabUILHOTO PO3BUTKY
Ta JJCPCTBA HA PUHKY.

no-Ipyre, 3 HEOOXIJHICTIO EKOHOMIYHOI OIIHKA 1HBECTUILI y PO3BHUTOK
JHOJICbKOro nmoteHmiany [1, c. 281].

«Teopist JTFOACBKOTO KamiTalny — 1€ HAYKOBHH CHoCiO0 OCMUCICHHS COLIAIbHO-
€KOHOMIYHUX TMPOLECIB Y CYCHUIBCTBI 13 TpUBOAY (OPMYBaHHS W PO3BUTKY
JHOJCBKOTO KamiTally, OpraHi3amii BUKOPUCTAHHS JIFOJCBKHAX PECYPCIB, JFOJACHKOTO
MOTEHIIAy B mponecax (popMyBaHHS CYCHOUIBHOIO OararcTtBa, CTBOPECHHS W

MPUCBOEHHST TOXOAIB PI3HUMM COIIAJIBHUMM Tpynamu jtojaci. BUHUKHEHHS ©



PO3BUTOK KOHLIENTYAIBHUX 1JI€H 1 MONOKEHD TEOPIi JIFOJCHKOrO KamiTary TPOXOIUTh
LUTSAX BiJl JUKEPEN PO3BUTKY MOJIITUYHOI €KOHOMII O CYYaCHHUX AOCHIIKEHBY [2, C.
128].

Po3poOka TeopeTHyHUX MON0KEHD TEOPIi JIIOJICHKOr0 Kamitaay Oepe moyarok 3
npaub A. MOHKPETbEHA, a TEMOKO JIFOJWHU Ta i MICHEM €KOHOMIKH 3aimManucs Y.
[TerTi, A. Cwmir, 1. Pikapno, K. Mapkc i1 iH. HaykoBusiMu, 1110 mparitoBaay BiAMOBIAHO
3a Teulero Teopli moacekoro kamitany € ['. bekkep Ta T. Ilynsn. Ha ceoroani anamis
NPOLECIB €KOHOMIYHOIO 3POCTaHHS Ta PO3BHTKY Ta CHEUU(]IKM 1HBECTYBaHb B
JHOIUHY, CTUMYJIOBAHHS [0 NIABUILICHHS KOHKYPEHTO3JATHOCTI OpraHizamii,
NIAMPAEMCTB Ta JEPKAB 3/11HCHIOETHCS HA 3aCaax TEOPIi JIFOACHKOTO KamiTamy.

«Jlroncekmii KamiTal — e Kanitai, 1o BiaoOpaxaeTrbes y (OpMi 3HaHb Ta
3ai0HOCTEH, 1O OyJM OTpUMaHl BIPOJAOBK BChOTO PO3BUTKY JIFOAWUHH, SIK
npodecioHaia» - TBEPAKEHHS OCHOBOIOJIOXKHUKIB TEOPIi JIIOACBKOro Kamitamy [
Bekkepa 1 T. lynbua.

3a BH3HAUEHHSIM €KOHOMIYHOI CHLMKJIONENIi JIFOACHKUI KamiTan € 0COOIMBUM
BUJIOM KallTaJlOBKJIAJAEHb, CYKYIHICTEO BUTPAT HAa PO3BMTOK BUPOOHWYOTO TMOTEHLIATY
JHOJMHY, MIABUIICHHS SKOCTI Ta MOJIMIIEHHS (PYHKIIOHYBaHHS poOOYOi CHM 3a
PaxXyHOK 3HAHb 3arajJlbHOOCBITHBOIO 1 CIEHIAJBHOTO XapaKTepy, HABUYOK Ta
HaKOMUAYEHOTO AocBiay [3, ¢.351].

Engin JPx. JlomaH mix JIFOACBKMM KAMiTaJOM PO3YMIE «KAMiTal y BUITISL
PO3YMOBHX 3110HOCTEH, OTpUMaHMil yepe3 (opMabHE HABYAHHS YU OCBITY, a00 uepe3
npakTUYHUA AocBiy [4, ¢. 250].

C. diwep fae HACTYMHE BUBHAUEHHS: «TFOJACBKUI KaniTal — 1€ CTYNIHb YTIIEHOT
y JIFOJIMHI CIIPOMOKHOCTI MPUHOCUTH JTOX1A. JIFOAChKMI KarmiTaja BKIIHOYAE MPUPOIKCHI
3110HOCTI, TAJIAHT, OCBITY, HAOYTY KBamiikario» [5, ¢. 303].

['onoBHA OCOONMBICTB JIFOJCHKOIO KamiTaly — L€ HEPO3PUBHICTH 1CHYBAHHS 3
HOro HocieM. SIKIIIO po3misiAaTH 3BUYAMHMIA KamiTai, TO 1)1 HbOTO 1ICHY€ ABA BUAM I[1H
HA aKTUBU NIANPUEMCTBA Ta MOCIYTW, IO HANAKTHCA. BymiBIIIO, IHCTPYMEHTH,
aBTOMOOUTI Ta YCTAaTKyBaHHS MOKHA mpuadatd abo OpeHAyBaTH. AJie, SKIIO MH

PO3IIISAAEMO JIFOICHKHIA KamiTall, TO MANPUEMCTBO HE MOXKE HOTro mpuadaTH Ta



NPUBJIACHUTH, JIFOACHKHI KamiTal OPEeHAYEThCS, LIITXOM HaMaHHS MpaliBHUKA Ha
poOoTy, ioro mpodeciiiHi 3HaHHS Ta HAaBMYKH, BHCTYNAIOTh SK 00 €KT OPCHIU.
OpeHIHUMU TIATEKAMHA MOKHA BBaXKaTH 3apo0iTHY miaty. MoOKIMBO, caMe TOMY
rpyna HayKOBLIB, (POPMYJIFOIOTh BU3HAYCHHS JIFOJCHKOTO KamiTany, K aKkTHUBY:

L€ aKTHBH, Kl € Yy JIFOJWHU y BUIVISAAl NPUPOKEHUX SKOCTECH: (PI3NWUYHMX,
MCUXOJIOTTYHUX, IHTEJIEKTYaTbHUX, a TAKOXK Ti IKOCTI, 3/1I0HOCTI, K1 HA0yBae JIFOAMHA
MPOTSTOM >KUTTS (3HAHHS, BMIHHS, HABUKH, MOTHBALIIs ),

1€ aKTUBH, K1 NOTPEOYIOTh MOCTIHHUX THBECTHILIA;

1€ aKTUBH, SIKI TEHEPYIOTh HA MPOTS31 IEBHOTO MEPIOLY YacCy TOXO/.

[Iporiec (PyHKI[IOHYBAHHS JIIOJCHKOrO KamiTajly B MIOOANbHINA COLIaIbHO-

€KOHOMIYHIN CHCTEM1 MPOXOAUTh HACTYIHI €Tanu BiATBOPEHHS (puc.1):

> DopmMyBaHHA >> Posnoginenns >> Bukxopucranns >> PosButok

Puc. 1.1. ETanu BiATBOPEHHS JIFOACHKOTO KarmiTaly

Jicepeno: [énracna pospodra asmopal

JlaHi eTanu BiATBOPIOBAHHS LIUTKOM IOB’S13aH1 3 BUTPATaMW HA: HAKOTIMYCHHS
3HaHb, MIATPUMKY 3J0pOB’S Ta NPOPUIAKTUKY 3aXBOPKOBAHOCTEH; (POpMyBaHHs
JYXOBHOCTI OCOOMCTOCTI;, IHBECTYBaHHsI OaTbKIB Yy OCBITY, PO3BUTOK TBOPYMX
3M10HOCTEH; 31 CTOPOHM NIANPUEMCTBA, TO I¢ OyAyTh BHTpPaTH HA. HaOYyTTA
npo(eciiHuX 3HaHb, MOLIYKHU 1 3aNpOLICHHS TPO(ECIOHAIIB;, BIAPAIHKCHHS, HAOYTTS
JIUTOBUX 3B’ SI3KIB TOIIO.

Ha ¢opmyBanHs cydacHOro JHOACHKOTO KaMiTaly BIUIMBAE PsiJl YAHHUKIB, a CAME:
PIBEHb OCBITH; CTaH C()€pU OXOPOHM 3J0POB’S; COLHANbHE CEPENOBUILE; AeMOrpadiuHa
CUTYyalllsl, PIBCHb >KUTTS HACEJICHHS, €KOJIOTIYHA CHUTYyallls, COLjaJibHa Oe3MeKa,
MO>KJTUBICTH KO’KHOTO 1HAMB1AA KOPHCTYBATUCS CYYaCHUM 3ac00aMK KOMYHIKaIlii;

CBiTOBa CHUIBHOTA AYXKE 3aHEMOKOEHA CTAHOM JIKOJACBKOTO PO3BUTKY, TOMY 3
1990 poky Opranizanicro 00 eqHanux Hamiid (OOH) 3anouarkoBana [lporpama

PO3BUTKY, B MEXKAX AKOi IOPIYHO MyONiKy€eThes [{0MoBiib MPO MHOACHKUAN PO3BUTOK,



OCHOBHUM TOKa3HUKOM SIKOTO € [Haekc sroacbkoro po3Butky (IJIP). 3amexHo Bin
3HaueHHs [JIP kpainu rpynyroTh 3a piBHEM JIFOACBKOTO PO3BUTKY.

Innexe moackkoro po3sutky (Human Development Index) — 1e iHaekc, 1o
NOEHY€ TakKl MOoKa3HUKM, sk BBII Ha mynry HaceneHHd, piBEHb OCBITHM Ta IPaAMOTHOCTI
i cepellHsl TPUBATICTD KUTTS. [HAEKC THOACHKOTO PO3BUTKY € OCHOBHUM MOKa3HUKOM
JUTS TIOPIBHSIHHS Ta aHAJTI3y COUIAIbHUX c(ep KpaiH CBITY. SIKIIO 3HAYCHHS IHACKCY
OJIM3bKE 10 OJMHMIIN, TO 1€ O3HAYaE, IO JUIs PO3BUTKY Ta peaiizaili JIIChKOro
NOTEHLIATy CTBOPEHO BIAMOBIIHI YMOBH.

[TpoTsromM BCbOr0 aHAII30BAHOIO NEPIOAY YKpaiHa 3HAXOAUTHCS Y TPYITl KPaiH 3
BHCOKHAM PIBHEM JIFOJCHKOIO PO3BUTKY. BiAMOBIZHO 10 MOMOBiAlI MPO JHOACBKUH
po3BuTOK 3a 2020 pik Vkpaina mociga 74 MICIE, a 1HAEKC PO3BUTKY JIOJAWHH JOPIBHIOE
0,779. TlopiBHsiHO 3 2019 pokoM Micle YKpaiHU B PSUTHHTY KpaiH CBITY 3a 1HACKCOM
JHOJACBKOTO PO3BUTKY MIAHSIIOCA Ha 14 CXOAWMHOK, HI0 MOKE CBIAYUTH MPO
NPOBAKCHHS €(PEKTUBHMX 3aXOAIB Ta THBECTHUI y PO3BUTOK TPOMAASH KpaiHW.
OpHak 1eil NOKa3HWK 3HAYHO HWKYMK Bl CEPEAHBOIO MOKA3HHUK y MEXKAX PETIOHY
€pponu 1 LenTpanbHoi A3ii (0,791) 1 BiacTae Bi IHIIMX BEJIMKUX KpaiH pEriony —
Kazaxcrany (0,825) 1 Pocii (0,824).

Tabmung 1.1.
[npexc moackKoro po3BuTky 1995 — 2020 pp.

Kpa‘“PiK 1990 | 1995 | 2000 | 2005 | 2010 | 2015 | 2016 | 2017 | 2018 | 2019
Vkpaina 0,705 | 0,664 | 0,671 | 0,715 | 0,733 | 0,743 | 0,746 | 0,751 | 0,750 | 0,779
Binopycia | 0,795 | 0,760 | 0,786 | 0,812 | 0,844 | 0,796 | 0,796 | 0,808 | 0,817 | 0,823
Tonbima 0,806 | 0,823 | 0,853 | 0,871 | 0,795 | 0,855 | - | 0,865 | 0,872 | 0,880
Vropmuna | 0,812 | 0,816 | 0,844 | 0,874 | 0,805 | 0,836 | - | 0,704 | 0,845 | 0,845
Monzosa 0,735 | 0,682 | 0,683 | 0,712 | 0,623 | 0,699 | - | 0,700 | 0,711 | 0,750
Hopserist 0,983 | 0,933 | 0,934 | 0,963 | 0,938 | 0,949 0,953 | 0,954 | 0,957

Jicepeno: ckaaoeno na ocrosi JIJIP 3a 1990-2020 poxu [ 6/.

Takok HE MEHII BAKIMBUM IMOKA3HUKOM JUIsi (POPMYBAHHS Ta PO3BUTKY
moacekoro kamitany € HCI (Human Capital Index) — iHaeKke AHOACHKOTO KamiTamty.
300pom 1H(popmartii, oesnepepeHuM aHaimizom HCI 3aiimaerses CeitoBuii bank [6].
[Haekc BU3HAUAE, K KpaiHU HalKpalle MOOUTI3YIOTh EKOHOMIUHME Ta MpodeciifHnii
NOTEHLIAT CBOIX TPOMaAH. [HAEKC BUMIPIO€, CKUIBKM KarlTaldy BTpayae KOKHA KpaiHa

4yepe3 BIJICYTHICTH OCBITH Ta 3JI0POB's.



Tabmmos 1.2.
Inpexc moacekoro po3sutky 2010-2020 pp.

= <
Kpaiu B 5 g = g =
5 Y A =l S 2
. 2 S S & S &
Pix > A = :; > am
2010 0.63 ; 0.70 0.68 0.55 0.77
2020 0.63 0.70 0.75 0.68 0.58 0.76

Jicepeno: ckraoeno na ocHosi 3eimy npo aoocekuti kanimain 2020 poxky[7].

VY3araJbHUBIIM Ta MPOAHATI3YBAaBIIM MOKA3HWKH YKpaiHW, MOXKHA OINTH 10
BHCHOBKY, L0 Hapa3l AcpkaBa MOBHMHHA PO3MOYATH MOLIYK METOIB MOKPALICHHS
CTaHy JIIOJICBKOrO PO3BUTKY Ta KamiTajay, 3a0e3MeyuTH iX BIPOBALKEHHS, 1100

peaIbHO CIOCTEPIraTy MO3UTHUBHI 3MIHU.



PO3JLJI 2. CYUYACHI NOUIXOJM JO OIIHKH, OBJIKY TA
BIJIOGPAYKEHHS Y 3BITHOCTI JTIOJICHKOTO KAIITAJIY

VY cy4acHOMY CBITI KOHKYPEHIIISl 3pOCTa€e MIOAHS, 1 3aiiMaTh MPOBIIHE MICIIC B
TaKOMYy CEPEIOBHIII TY>KE€ BAaXKKO, CaME HA LbOMY MOMEHTI T'OJIOBHAM UYHMHHUKOM
BUCTYIA€ JIOJACHKUI KammiTall, pecype, 0 Mae 1HHOBALIWHUIA xapakTep. ToMy JIFOIUHA,
10 Ma€ Y>K€ BUCOKHI PIBEHb 3HAHb, KBATI(PIKALIIO TA Mpaloe Haa 30araucHHsIM Ta
BIITPALIOBAaHHAM HAOyTHX HABHYOK, IO 3aCTOCOBYE y CBOiM MpoQeCiitHiil AITbHOCTI,
NOBUHHA OTPUMYBATH TiAHY BHHAropoay. Haa miero TeMOro mpauroroTh yke 0araro
POKIB HAyKOBIII BCbOT'O CBITY, aJI3KE BiJl pO3pOOJEHOTO JOCKOHAJIOr0 METOY OI[IHKH
JIIOJICBKOTO KamiTany 3MIHUTUCS YCBIJIOMJICHHS 3HAYCHHS JIFOJCHKOTO KarmiTay.

[Tpobnema, 3 SIKOX CTUKAKOTHCS OOIKOBIII, 1€ BIAMIHHOCTI OLIHKHU JIFOJICHKOTO
KamiTaay Bl 3BUYAHHOT METOJMKH BU3HAYEHHS BAPTOCTI MATEPIAIbHO-PEUOBHX
00’ekTiB. MeTOAM OWIHKH JIFOACBKOTO Kamitalny IMOBHHHI OyTH 0OOB’SI3KOBO
JOCIIKEHH] Ta YAOCKOHAJIEHH], a/KE HA ChOTO/HI JIOC1 HE ICHYE IUTICHOTO MIAXO0AY,
B IKOMY 3allIKaBJICHI, HE TUIBKM KEPIBHUKM KOMIAHIH, a i cami K MpariBHAKH.

JIOWIIbHO MpOoaHaNi3yBalld Ta BUCBITJIMIM Yy CBOili HaykoBid mpaii (pakTHYHO
nepury B ictopii cnpoOy B. Ilerti B rpomoBoMy BEMIpI HAAATH OLIHKY JIFOACBKOTO
Kamitaay Ta pe3yabTaTh JOCHIKEHb Horo ogHoaymiiB A. Cwmirra, ®. Haiita, .
®dimepa, Haykosui Jlenuctok O. ta [Tokunbuepena B. [8, ¢. 121-122].

Tabmuns 2.1.
Orsin nepmux cnpod GyHIATOPIB eKOHOMIYHOT HAYKH 100 OIIHKH
JIIJACHKOT0 KaliTaay

Ne ABTOp Hepui 3raaku npo 00JiK JI0ACHKOro Kamitaty
LI

«DyHmaTop TPYyHOBOi Teopli BapToCTi, Bhepime crnpoOyBaB HaaaTu
IPOLIOBY OIIHKY JIFOJWHI, 3a3HAYalO4H, IO «(IIHHICTD OKPEMHX
JFOACHKHX 1HAMBIIB €KBIBAJIEHTHA BOCBMHUPIYHOMY JOXOAY, SIKHI BOHU
npuHOCATHY. [Ipu LbOMy pi3HI Cy0’ €KTH, Ha JYMKY AOCHIJHHKA, MaJH
1 B. [ersi HEOIHAKOBY BapTicTh. Hampukiazn, nopociy JIOANHY BYSHUH OLIHIOBAB

BIBIYl JOPO’KYE, HIJK AUTHHY, a BAPTICTh MOpPsIKA BTPUYI MEPEBULIYyBaJa
YMOBHY BapTICTh CeNsiHUHA. L[iHHICTb yCBOrO HACEJIEHHS TOTrOYacHOI
Awnrmi B. Ilerri ouiruB npubnusHo B 417 MuH (QyHTIB CTEpPJIHTIB, a

BapTICTh KOJKHOT'O JKHTEJIsl CTAHOBWJIA B CepeHbOMY 69 rp. om.» [9, c.
82].




MponoBsKeHHsA Tabn.2.1

2 A. CwmiT

«CTBepmKyBaB, IO MPU HAaJaHHI TPOLIOBOI OLUHKH POOITHHUKY BapTO
BUXOAMTH 3 Kareropii 3apobiTHOI M1aTH, sIka Mae BPaxOBYBATH HE TiJIbKU
3aTpaveHi CHWJIM Ta 4Yac HAa BHKOHaHHS poboTH, a i 3abe3medyBaTu
BUHAroOpony 3a BHUTpadeHl 3yCWUII B OTPUMaHHI 3HaHb, IO
YMOKJTUBITIOIOTD YCIIITHE BUKOHAHHS BUPOOHUYHX 3aBlaHb. JlOCITHUK
HAroJIOIIYBaB Ha TOMY, LIO OiJbII BHCOKY 3apoOiTHY IUIATy CIJ
CIuUTavyBaTH 32 POOOTY BUCOKOKBAII(DIKOBAHHMX MPAIIBHUKIB, OCKIJIbKH
BOHH 3/1aTHI NPALFOBATH OLJIbII MPOAYKTUBHO MOPIBHAHO 3 iHIUMMY [ 10,
c. 108].

®. Haiir,
I ®@imep

«JlocnmiiHMKY 3a3HAYajM, IO HEMae MOTPedH y BiAOKpPEMJICHHI mparl,
PEHTH Ta BIICOTKA B DKEPeN iX MOXOMKEeHHs. BueHi i BUCHOBKY,
mo 3apobiTHa IUIATAa € BIJCOTKOM BiJ BKJIQJEHb Y IMiATOTOBKY
criemiajicra, a AVCKOHTYIOUM BHU3HAYEHY CyMYy OTPHMAaHHUX OXOIB,
MOJKHa pO3paxyBaTH BapTICTh LUX pecypciB. Y Takuil crocid, HA AYMKY
OOCTITHUKIB, MOJKHA TMIApaxyBaTH BapTICTh KamiTaly, 3eMii Ta
JIOACHKUX pecypciB. . @imep BBaXkaB, 110 1HBECTYBaHHS B O0JIaTHAHHS
f OCBITY Ma€ CHUJIbHI PUCH, SIKI TOJSITAIOTh Y 301JIBIIEHHI MaHOyTHIX
rpoIIOBUX MOTOKIBY [11, ¢. 56].

Jlorcepeno: yzaeanvrneno agmopom Ha ocHosi [8-11].

JroaceKkuii KamiTan Ha MakpopiBHI, TOOTO, HA PIBHI AE€P>KaBH PO3PAXOBYETHCS HA

OCHOBI MIJCYMKY BHUTPAaT Ha OCBITY, MEIWYHI TOCIYTH, KYJBTYPHI Ta COLlalbHI

nporpamMu TOwIO. CKIAIHICTh OLIHKM JIFOACBKOrO KamiTally BH3HAYAETHCH, Y TOMY

YUCJI, HEOJHO3HAYHICTIO MOMISAIB BUYCHUX HA PI3HI CTPYKTYPHI CKJIQIOBI IBOTO

nokasHuka. [lompu 1e, HaykoBeub KoHampiHa A. y CBOIX HAyKOBHX JOpPOOKax,

BHCBITJIMJIA OLIHKY JIFOJACHKOIO KamiTaly 13 3aCTOCYBaHHSIM METOAY BH3HAYCHHS

BAPTOCTI «BUPOOHULTBA» JIOACBKOTO Kamitany. [lpoaHanidyBaBIIM pO3paxyHKH

Konaupinoi A. Ta mpoBIBUIM TMapajiellb 3 CYYaCHUMHU PEANlisIMH >KATTS YKPAiHUIB,

MO>KHA JIATH BUCHOBKY, IO HA JECP>KABHOMY PiBHI B PO3BUTOK JIOACHKOTO KamiTamy

VYKpainu 311HCHIOIOTBCS 3aHAATO MaJll BKIAICHHS, CaM€ TOMY SIKICHOTO BIATBOPCHHSI

JOACHKOTO KamiTajy Maiike He iCHYE.

Tabmums 2.2.
Po3paxyHOK BUTpAT HA PO3BUTOK JIFOACHKOTO KamiTaly B YKpaiHi

2005 2010 2015 2019
Crosiusi 3,37879E+11 9,1423E+11 1,71564E+12 3,78513E+12
BUTpPATH, I'PH.
Kizpkicts 46700000 45900000 42900000 41900000
HACCJIICHHS
TIpOKHTKOBHIA 423 875 1330 2189
MiHIMyM, T'DH.




[Tponosxenns Tadim.2.2.

CnoxxuBui
BUTPATH B
MesKax 19754100000 40162500000 57057000000 91719100000
MPOKHUTKOBOTO
MIHIMYMY
Butparu nHa
PO3BHUTOK
JFOICBKOTO
KarmiTaay
Butparu nHa
PO3BHUTOK
JFOICBKOTO
KamiTajay Ha
onHy ocody,
I'PH.
Butparu nHa
PO3BHUTOK
JFOICBKOTO 1362,419 2380,358 1546,461
KamiTajay Ha
onHy 0co0y,
non. CITA
Jlrcepeno: yzaeaneneno na ocroai [12, 13, 14]

3,18125E+11 8,74068E+11 1,65858E+12 3,69341E+12

6812,0964 19042,8649 38661,5151 88148,3031

3525,932

[TpoananizyBaBUIM HABEACHHI 1aH1, MOKHA JIATH 0 BUCHOBKY 1110, 3 2005 poky
BUTPATH HA PO3BUTOK JIFOJCHKOTO KamiTaay MOCTYNOBO 3POCTAKOTh, A€ IKUM YAHOM
NEPECIUYHUI TPOMAJSIHAH YKpaiHW NOBUHEH 3a0€3ME€UyBaTH HABYAHHS, TPOXOKCHHS
CTa)KyBaHHS, MIABUIICHHS KBami(ikamii, po3BUBaTd 3AI0HOCTI 1 TAJIAHTH, SKILIO
NPOXKUTKOBUI MIHIMYM Ta MiHIMalbHA 3ap0o0iTHA IUIaTa HE BIANOBIAAE YMOBAM, SIKi
HEOOX1HI JUIs PO3BUTKY JIOAMHM Ta ii MOTEHIHay, L€ 1 MIATBEPIXKYEThCS
BHLICHABEACHUM aHAJII30M pe3ybTaTiB nociipkens OOH ta CeitoBoro banky (nuB.
pozain 1).

OTxe, OYEBHIHO, IO HA MAKPOPIBHI HE MPOCIIIIKOBYETHCS 3HAYHOTO 3POCTAHHS

JHOJCHKOTO KarliTany, COPAYMHSIE HETaTUBHI HACIIIKA CTOCOBHO CTIMKOTO PO3BUTKY
€KOHOMIKHM YKpaiHU Ta ii KOHKYPEHTHOI CIPOMOKHOCTI CEPE PO3BUHEHUX EKOHOMIK.
3BUYAHHO, MOXKE BUHUKHYTH CY/UKEHHS, [0 HEXaili Ha MaKpOpiBHI JaHa
npoOsiemMa 1 BUPILIYETHCS, 110 Jep>KaBa MOBUHHA 3a0€3NEYyBaTH HAJIC)KHUN PO3BUTOK
JHOJCBKOTO KamiTairy. AJe, K0 PO3IJISIHYTH JaHE MUTaHHS HAa MIKPOPIBHI, TOOTO HA

1BHI KO>KHOTI'O TOCITOAAPIO0YOr0 CYO’ €KTY, KOYKHE MIANPUEMCTBO MOYKE 1THBECTYBATH
2



B JIFOJICBKHIA KarmiTaja CBOIX MPALliBHUKIB, TABUILYBATH iX MPO(ECiiHI HABUYKHU 3a]1sl
OTpUMaHHS MaWOYTHIX €KOHOMIYHMX BHIOJ Ta HOPUHHATTS  €(EKTUBHUX
YIPABIIHCHKUAX PIMIEHB, [0 B NOJAIBIIOMY NO3UTHBHO BIUIMHE 1 HA CTaH PO3BUTKY
JIIOJICBKOr0 KamiTajly Ha MakpopiBHi. Came TOMY, MOCIIPKCHHS METOJIB OILIIHKA
JHOJCBKOTO KamiTaly Ha PIBHI MIANPUEMCTB € aKTyaJbHUM 1 JIy>K€ BaKIUBUM
HanpsIMOM.

JUIss BU3HAHHS TpAILIBHUKA MANPUEMCTBA SIK OCHOBHOTO PECYpCy Ta
B1I0OPaKEHHS HOro y OyXraaTepcbkoMmy OOJIIKY 1 3BITHOCTI HEOOX1JTHO BUKOHAHHS
TPbOX YMOB — YMOB BU3HAHHS AKTHBY: KOHTPOJIGOBAHICTh Y PE3YJIbTATI MHHYJIHAX
NOJINA; ICHYBaHHS WMOBIPHOCTI OTPUMAaHHS €KOHOMIYHMX BUTOJ Y MailOyTHBOMY;
JIOCTOBIpHA OI[IHKA.

3riH0 OCTaHHIX 3MIH BHeceHMX 10 KoHuentyalbHUX OCHOB (PiHAHCOBOI
3BITHOCTI, aKTUB — LI¢ ICHYKOUM EKOHOMIYHUH PECypC, IKMA BU3HAUEHO K «IIPABO,
10 MOYKE MPUHECTH €KOHOMI4H1 BUroam» [15, ¢. 54].

Sk 3a3Havae y cBOix gocmikeHHsIX JleHuctok O.:. «PO3yMIHHS BaKJIMBOCTI
JHOJCHKOTO KamiTaly B €KOHOMIUHII CHCTEMI CIIPUSIIO BAHUKHEHHIO SIK 'y TEOPIi, TaK 1
B IPAKTHYHIA AisUTBHOCT] PI3HUX METOAMK iX OLIIHKH, SIK1 TIOLUTBHO KIacu(iKyBaTH Ha
JOX1/H1, BATPATHI Ta EKCIIEPTHI: BUTPATHUH METOM IPYHTY€ETHCS HA MiAPAXyHKY BCI€i
CYKYITHOCT1 BUTPAT, OB’ I3aHUX 3 (PI3NUHMM 1 MPOPECIHHUM PO3BUTKOM MPALIBHUKIB,
JOX1HHNA — nependaydae OLIHKY BapTOCTI CTBOPEHOTO MPOAYKTY B MPOLECi peami3amii
TPYJOBOrO MOTEHUIATY B MalOyTHbOMY, €KCIEPTHI METOAM BU3HAYCHHS BAPTOCTI
JHOJCHKOTO Karmitany 0a3ytoThCsl Ha OLIIHOYHOMY CYIKEHH1 (paxiBLsl 3 BAKOPUCTAHHSIM
3a37aJ1er1/Ib BU3HAYCHUX BaroBux Koe(imieHTi» [8, ¢. 112].

JIoCHKYroUM  Tpaili HAyKOBI(IB 3 TMWTaHb OIIHKW JIFOJCHKOTO KamiTaimy
CIOCTEPIracThCsl, U0 AOCTATHBO BENMKA IPyNa HAYKOBLIB BH3HAYAE MPIOPUTETHUM
BUTpPaTHUNA MeToH, ab0 HOro MOKHA XapaKTEPHU3YBAaTH SIK «IHBECTHLIWHWKY. [laHa
METOJIMKA BBAKAETHCS HANUOUIBII €()EKTUBHOIO, aJKE Y3TOKYETHCS 3 MPHHLIAIIOM

OyXTaJITEPCHKOTO 00JTIKY — 1ICTOpUYHOi ((pakT4HOT) coOiBapToCTi (puc. 2.1.).






_ (p—s+m)t
C, =Cee , (0

ne: Ct — BapTICTh KamiTajay y 4aci t;

CO0 — moyaTkoBH KamiTan,;

€ — OCHOBA HATyPAJILHOTO JIOTapumy;

P — (EKOHOMIYHA KOHCTaHTa) BUHArOpo/1a 3a PU3HK;

S — MOKA3HHUK PO3CIFOBAHHS KaMiTaly,

m — €(DEKTUBHICTh YIPABJIIHHS KaiTAJIOM;

t — 3MiHHA 4Yacy.

I3 3aranbpHOi MO/ KaniTaly BUHUKAE CIOCIO BUSHAYCHHS PO3MIPY JIFOACHKOTO
Kamitany. [Jjist JIFOAMHA MOKHA OTPUMATH BIACHY (OPMYJy JIFOACBKOTO KamiTamy, K
MOTEHIIITHO MOJKJIMBOI 3aTHOCTI 10 3M1ACHEHHS MPO(dECIHHOI MISJIBHOCTI, KA HE
pPO3pHMBHA 3 MpAIIBHUKOM 1 OyJe 3ajekaTu BlJ BUTpPAT Ha MOYATKOBMMA KamiTa,
BHHArOPO/J 32 PU3UKH 1 4acy KamiTaii3arii.

Kaniran, 1o po3paxoByeThCs 3a JOMOMOTOK BUIIE3A3HAYEHOTO CITIBBITHOIICHHS

(bopmyna 1), Oyne 3anumatucs He3MiHHUM (C; = Co) NpOTIroM MEBHOIO YaCOBOIO

. . . . ( p—s+m)t .
nepiofy t (C;) TUIbKK TOmi, KomM Apyruii unen nobyTky ( € ) JAOPIBHIOBAaTUME

oauHuUI. JlaHuii MHOKHUK JOPIBHIOBATUME OJIMHUII TIJILKM Y TOMY BUIAJKY, SKIIO

3HAUYCHHS MOKa3HUKA OCHOBH HATYPaIbHOrO jjorapudmy (&) Oy1e TOpiBHIOBATH HYJIIO:

(p—s+m)=0 (2)

. . — s+ .
PiBHICTE HynrO anreOpaiyHOi Cymu (p—stm) , HaBeneHoi dopmynu 2,
O3Hayae, Mo A 3a0e3neucHHs 30€PEKECHHS KaTalny B 4aci, HEOOX1IHO, 100 PU3UKH

PO3CIFOBAHHS KamiTary (S) HE MEPEBUILYBAJIM CYMY BHHAropoJ, MOB SI3aHUX 3

(hakTOpPOM yIPaBJIIHHS 34 {1 PU3HUKH.

S=m+
( p) (3)
[TpupoaHe po3CitOBaHHS KamiTany, SK YK€ 3a3HA4aJIOCs BHILE, BU3HAYEHO SK

€KOHOMIYHA KOHCTaHTa 1 gopiBHIOE 0,08 (8%) 3a pik, IO BUMAarae Takoi * BEIHMYUHU

BUHArOPOI.



JlocnikenHss  (OpMyBaHHSL JIFOACBKOTO  KamiTajly MpaliBHUKA, € OyXKe
BLKIMBUMH TMEPEXOJOM HA BHU3HAUEHHS WOro BapTOCTI HA PIBHI MIAOPHEMCTBA,
31ACHIOKOTHCS HA OCHOBI MPUHIMIIIB BUTPATHOIO MEXaH13MY. JIFOIChKMIA KamiTas, nio
BUCTYMa€E JHKEPENOM (DIHAHCYBaHHS JIFOJICBKMX PECYPCIB, MOXKHA BIAOOPA3UTH K CyMY
TPbOX OCHOBHHMX (DaKTOPIB. BUTPAT HA yTPUMAaHHS, BUTPAT HA OCBITY Ta BHTPAT Ha
oTpuMaHHs nocBiny (Gpopmyna 4) [19, 20, 21]:

H(T)= (K + E)-(1+ O(T)) @

ne: H (T) — BapTicTs moackKoro Kamitay sk GyHkuii yacy T,

K— kaniTanizoBaHi KOUITH Ha yTpUMaHHs Ta GOopMyBaHHs (i3WUHOT 0COOH,

E — kamitanmi3oBaH1 KOIITH Ha OCBITY;

Q (T) — ¢akrop nokazHUKa JOCBIY Y 3AJICKHOCTI BiJl Yacy.

PI3HOKO Y 3&IEKHOCTI Bil YMOB (DOPMYBaHHs, 1HBECTHILIIH B OCBITY, MPOQECIHHOTO
noceigy. OnHaK, BUKOPUCTOBYIOUM CIIBBIAHOLICHHS (GopMynu (4) Ta CTaTUCTHYHI
JaH1 100 BUTPAT HA YTPUMAHHS JIFOJUHU (MMPOKUTKOBUH MIHIMYM) O 3aKIHYCHHSI
cepennboi mkonu (17-18 pokiB), cepeAHBOCTATUCTAYHI JAaHI BUTPAT HAa HABYAHHS B
yHiBepcHTETI (5-6 PoKiB) Ta HAOYTTS MOYATKOBOTO AOCBIAY Y MPOQECIHIN ISIbHOCTI
MOYHA PO3paxyBaTy CTAPTOBHIA KarliTaj JIFOJUHU, SIKa BCTYMAE B TPYJOB1 BIIHOCUHU,
PE3YABTATOM SKMX € OTPUMAHHS 3apOOITHOI MJIATH, SIK OCHOBHOTO JKEPENa JOXOIY
JUTS 30€PEIKEHHS BXKE HAKOMMYEHOTO JIFDACHKOTO KaIiTaay Ha JOCATHYTOMY PIBHI Ta
MOJAJIBIIOTO MOT0 PO3BUTKY [22, ¢.348].

He menm mikaBum uist JOCTIKEHHS € €KCIEPTHUNM METOJT OLIHKH JIFOJACHKOTO
Kamitanay, 00 HalsicKpaBille MPOSBISETHCS B OLIHIOBAHHI CHOPTCMEHIB - T'PABIIIB
(yTOOJIHUX KOMAHJI, $SKI OL[IHIOWTBCA MNpodeciiHUMKA  OpraHizaulisMy, Ta
B11I0OPaKAFOTHCS B OOJTIKY 1 3BITHOCTI CIOPTUBHUX KOMAH] K HEMATEPlaJibHI aKTHBH
(Tpancdepn) [23, c. 291].

OuiHka JHOACHKOTO KamiTaly BaXJIMBA TEMa JUIsl JOCHIUKCHHS, CTBOPCHHS
JOCKOHAJIOI TPOLEAYPH OIIHKKA BAaXJIUBE MJis MOAAJBIION0 3AIMCHEHHS OOIIKY

JHOJCBKOTO KamiTaxy Ha MiJITPHEMCTBI.



OOmK MHOJACHKOTO KariTany 3yMOBJICHUH TEHICHUIEK YIPABIIHHSI PO3BUTKOM
JTHOACHKOTO Kamitaiy. Ha cboro i € Benmka notpeda y BiaoOpakeHH1 iHpopmartii mpo
JIOACHKUI KammTan y CUCTEMI OyXraiaTrepchkoro oOmiky. IIMTaHHAMU OyXraaTepchKoro
B110OpaKEeHHS JIFOJACHKOTO KariTalny NPUAUISIIOTE yBary y CBOiX Mpansx HAyKOBII Ta
NPAKTUKW, aDKE YK€ TMOHAA CTONITTS AaKTYyaJlbHICTh MWTaHHS 3pOCTac. SIKIIo

PO3IJISAATH CYyYaCH1 TOCIIHKEHHS, TO BAPTO BHOKPEMUTH HACTYITHUX BUCHUX:

Tabnuusg 2.3.
CyuacHi 10CTiTKEeHHS MIAX0IIB 10 00JIIKY JIACHKOI0 KamiTamy
No ABTOp PesyabTaTn npoBegeHHX J0CTiAKeHb
1 | Hasumtok T.B. [24] Po3pobneHo nporecHy Monenb yrnpaBiiHHS 3[1HCHEHHS BUTPAT HA

NpPAaliBHUKIB TANPUEMCTB 3  ypaxyBaHHsIM ¢a3 mpouecy
{HBECTYBaHHsI Y HAaKONMWYEHHS Ta BIATBOPEHHs, BUTPAT HA
BUKOPHCTAHHS ITEPCOHAITY.

2 |Ilounnox H.B. [25] 3anporoHyBana BUKOPHUCTaHHS METONY BiIOOpakKeHHS B OOJIKY
BUTpAT Ha poOITHHUKIB 3a (pa3amMu mpoLecy BiATBOPEHHS JIFOACHKOTO
KariTajay, o MOxe OyTH OCHOBOK JJisi MOKJIMBOTO IOETHAHHS
1HBECTULIITHOTO Ta BUTPATHOT'O METOIB MO0 BiIOOpaAKEHHS
BUTPAT HA IEPCOHAJL.

3 | Trotnikosa B.B. [26] | OmnparroBana ta po3poOuiia opraHi3ami iHO — MeTOIUYHUMA T IX1 10
00JTiKy TPYAOBHUX PECYpPCiB MiAMPUEMCTBA, BU3HAUMBINU X SK
00JTIKOBY KaTeropiro.

4 | ®onapboBa T. A. [27] | Hocnmimkye crneuudiky «Momeni OOJKy BHUTPAaT Ha 3aMiIIEHHS
NpaLiBHUKA», & cCaMe OCOOJIUBICTD, 110 HAa BIAMIHHY Bifl 1CTOPHYHOI
MOJIENIl TOATKOBO BPaXOBYIOTBCS, Takli (DAaKTOpH SIK: BTPATH BiA
3HIDKEHHSI TOKa3HWKa o0csry BHPOOHUITBA BIJl yTBOPEHHS
BAaKAHTHOTO poOOYOro MicUsl;, BTPATH BiJl HU3bKOI MPOXYKTHBHOCTI
mpari MpaniBHUKA 1 KOJNEKTHUBY Yy Pe3yJIbTaTi 3HUKEHHS TPYIOBOI
«Mopaji» y Tepiox Tmepen 3BUIbHEHHSM, HHU3BKHH ITOKa3HUK
MPOAYKTUBHOCTI Tpalli HOBOrO TMpAaliBHUKA 4Yepe3 aJanTaliio B
KOJICKTHBI Ta HA BUPOOHHIITBI.

Jxepeno: [24,25,26,27]

[Ilono mocmipKkeHb 3apyOi>KHUX IHCTUTYTIB, 3a3Hadae [ puminpka A.: «/{ocTaTHbo
PAAMKAIBHOK € TMO3HUINS THCTUTYTIB MIOJAO0 BU3HAYEHHS MOHATTS OyXrajaTepPChbKOro
00Ky MHOACHKOro Kanitairy. KoMiTeT 3 OyxXranrepcbkoro oOMiKy JIFOACBKUX PECYPCIB
BU3HAUMB OYXTaNTEPChKUI OOJIK JIFOJCBKHX PECYPCIB SIK «Ipolec 1aeHTU(IKami 1
OLIIHKKM JaHWX IMPO JIFOJCHKI PECYPCH 3 HACTYITHUM HAJIaHHSAM OTPUMAHOI iH(opmMaii
3alIKABJICHUMHA CTOPOHAMMW». 34 BHU3HAUEHHSM AMEPHKAHCHKOTO IHCTUTYTY Mpall,
OyXTranTepChKuil OOJIK JIFOACBKUAX PECYPCIB SIBISE COOOK): PO3BUTOK TEOPETHUHHUX
OCHOB, fKl TIOSCHIOKOTh NPUPOAY 1 BU3HAYaJIbHI (PAKTOPH BAPTOCTI JIOACH 3 TOUKH 30Dy

OQILIHHUX MIMTPHEMCTB;, PO3pOOKY OOTPYHTOBAHMX 1 HAAIMHUX METOJIIB OLIHKH



IIHHOCTI 1 BapTOCTI JIIOJAEH AJid MiANPUEMCTBA, MPOCKTYBAHHS OpraHizaiiifHoro
3a0€3MeUYeHHs BIIPOBAHKCHHS 3alTPOINIOHOBAHUX METO/IIB OIIHKK.» [28, ¢. 266].

OcoOMUBICTD JIOJICHKOTO KamiTany Kk 00'€éKTa OyXTalTepchbKoro o0JiKy MoTpedye
TaKOro 3aCTOCYBaHHS METOMIB OyxraaTepcbkoro oOmiky, ski O 3ale3neuyBanu
e(peKTUBHY HOro iacHTU(IKALI, PEECTpalio, MO COpusio O ePEKTUBHOMY
YIPABIIHHIO HUM Ha PIBHI MIANPUAEMCTB.

BinoMo, 1110 r01MHA HE 3aBKIU BUCTYIANIA K Y0’ €KT OYyXTajTepChKOro 00Ky,
BiJl MoYaTKy ii OOJIKOBYBaIM SIK MareplajibHy Pid, MOTIM MEPEHIUd A0 OOJIKY
BIJITPALIBOBAHOTO JIIOAMHOK 4Yacy. Hanmpukman, B KpaiHaxX paasHCBKOTO MPOCTOPY
oOJiKOBYyBajuCA TPYAOBl pecypcu. ChOrojHl CBITOBA CHUJIBHOTA 3alllKaB/iCHA B
po3polui MeToMIB BigOOpakeHHS B OOJNIKY 3HaHb Ta NPO(PECIHHUX HABHYOK

npawiBHUKA TANPUEMCTBA, TOMY LIO:

ITi aBumeHns
¢(PEKTHBHOCTI IPUUHATTS
VIPABIIHCHKUX PILICHB

3abe3ncucHHs
BUMIPIOBAHHSI JIFOICHKOTO 3abesneueHHs NPO30POCTI
KarmiTany K CKIagoBoi 3BITHOCTI CTOCOBHO
YACTHUHH HALIOHAIBHOIO IHBECTHLIIH y TFOACHKUN
OaraTcTBa KaIlTajl

e

BigoOpakeHHs m0ACEKOro
KamTtaay B 00MKy moTpiOHe
JUTS

Puc. 2.2. IlepeBaru BinoOpaxeHHs! JIOACHKOT0 KaMiTady B 00JIKY

JI>kepeno: y3araabHEHO Ha OCHOBI [28, ¢. 266].

[I1o0 peanizyBaTu HaBeIEH] B pUc. 2.2. mepeBarv BUAUISIOTh HACTYITHI 3aBJaHHS
OyXTaTEPCHKOTrO 00JIIKY JTHOJCHKOr0 KamiTamy:

(opMyBaHHs 3aTpaTHO-BAPTICHOI 1H(OpMaLIi IS MPUHAHATTS yNPaBIIHCHKHX
pIIICHb WIOJ0 3aJyYEHHS, PO3MIIICHHS, PO3BUTKY JIIOJACBKAX PECYPCIB s
JOCATHEHHS 3aTPATHO-C(PEKTUBHUX OpraHi3aliiiHuX L1IeH;

3a0€3MeUEHHsl  YIPABIIHCBKOTO TEPCOHANY 1H(QOpMAaIi€ro A 3AIHCHECHHS

MOHITOPHHI'Y BUKOPUCTAHHS JIFOJICBKUX PECYPCIB;



3a0€3MeUeHHsT KOHTPOJIIO BAPTOCTI JTKOJACHKOTO KamiTany,

3a0€3MeUeHHs YIPaBIIHCHKOr0 NEPCOHATY 1H(POPMALIIEIO PO JTFOACHKUI KamiTal
PO NPUAHATTS YIPABIIHCHKHAX pieHs [29, ¢. 10].

Tema 0OJIKYy JIFOJICHKOrO KamiTajay, sK 1 HWOro OIlHKa, JOCHTh JMCKYCliiHA Ta
310pajia HaBKOJIO ce0e TPy HAYKOBIIIB, IO PO3AUISIFOTh MOTJISIIA Ta IMYKAKOTh MUISIXA
BIPOBAKEHHS Ta YAOCKOHAICHHS PO3POOIEHUX METOIIB.

OTXe, IEPUIOK 3aMPONOHOBAHOK METOAOJIOTIER, IO € HAWOUIBII MOIIMPEHO)
Ta HAMPALOBAHOK CEPENl HAYKOBIIIB € BIAOOPayKEHHS 00Ky JTHOJACHKOr0 KamiTany Ha
no3a0aNaHCoOBUX PaxyHKax. AJDKE, M03a0alaHCOBl PaxyHKH, NPU3HAYEHHI JJIst
B1IOOPaKEHHS OMEpaliii, o He BIUIMBAIOTHh HA OajlaHC MIJNPUEMCTBA, ajleé MOXKYTh
CYTTEBO 3MIHMTH (DIHAHCOBI PE3YJIBTATH. A, METOK OYXTaNTEPChKOro OOMIKY € came
HaJaHHS TOBHOI, MpaBAMBOi Ta HEyNepeKeHoi 1H(opmalli nmpo (piHAHCOBHIl CTaH
NIAMPAEMCTBA, 3IIACHEHHS TOCMOAAPCHKOT AISUTBHOCTI Ta PyX TPOINOBHX KOINTIB
KOpPHCTYBayaM Ui 31HCHEHHS YNPABIIHCHKMX PilIeHb. TOMYy BHHHMKAE pealibHa
notpeda y BiaoOpakeHH1 iH(pOpMAIi NPo JIFOACBKHA Kamitaa Ajas 31ACHEHHS
e(PEKTUBHUX Ta [[IJIKOM BHIPABAAHKUX PIIIEHb YIPABIIHISIMHA TA IHBECTOPAMHU.

OcoOnuBocTAMM  M03a0aJlaHCOBMX ~ PaxyHKIB € HE  Hajexkarb [0
3arajbHOMPUIHAITOI CUCTEMH PAXYHKIB OyXTraJTepChbKOTrO OOJMIKY; HE 3A1MCHIOETHCS
NOJBIMHMN 3aMKC TOCNOAPCHKUX ONEpal(iii; HE BAKOPUCTOBYIOTHCS MOHSTTS «AKTHBY
1 «ITACUBY, a «ACOETH 1 KKPEIUT» BUKOHYIOTh CBO€ 3arajibHE MPU3HAYCHHSI.

Kopomtok H. 3a3Havae, mo JtoAChKui KamiTaa MOXKHA BioOpakaTty B 00JIIKY 3a
YMOB:

-BBCICHHS B CHCTEMY PAaxyHKIB OyXraarepcbkoro OOJIKYy HOBOI TIpynu
no3abanaHcoBUX paxyHKiB — «HeMOHeTapHi JIFOACBKI aKTHUBWY», sKI OyIyTh
NPU3HAYCHH1 JJ1s BIAOOPaKEHHS 1HPOpMaLii Mpo JOACHKUI KamiTall Ha MiJIPAEMCTBI
Ta KOYKHOTO MPalliBHUKA,

-0 Ilnmany paxyHkiB OyXrajrepcbkKoro oOJiKy J0 Tpynu Mo3a0ajiaHCOBHX
pPaxyHKIB JOJATH CHHTETUYHHNA paxyHOK 3 kKogoMm 010 «Jlroacekmii kamitam» 3

nogansinor aeramzamietro: 011 «JIroackkuil kamitan agMIHICTPATHBHOTO MEPCOHATYY,



012 «JIroachkuii Kanitan BUpOOHWYOro nepconany», 013 «JIroachkuil KamiTan iHIIIX
MpaI[iBHUKIBY,

- y Oyxrantepcbkomy OOJIKY B1IOOpaXKEHHS JIFOACBKOTO KamTaly Ha pPaxyHKax
ciia 3aiiicHoBaty TakuM YiHOM: 1) /] 010 — K — BigoOpaskeHO MPUHHATTS MpaLliBHUKA
Ha neBHy nocany; 2) JI — K 010 — BimoOpaxeHo 3BUIbHEHHS npaniBHuka [30, ¢. 256-
257].

Hacrtynna rpyna HaykoBLiB, TPONOHY€E BIAOOPAXKaTH OOJIIK JHOACHKOTO KaniTary
y cKiaal HemarepianbHux akTuBiB. J{oOpunin A., HsatioB C. ta €. llupeHoBa
MPOMOHYKOTh MPH BpaxyBaHHI JIIOJCHKOrO KamiTajay J0 CKJIaay HeMaTepiaJlbHUX
AKTWBIB 31ACHIOBATH OOJIIK B PO3MIp1 MOBHOT BAPTOCTI 32 BECH NMEPIO KOPUCTYBAHHS,
a piuyHy CyMy aMOpTH3allli BU3HAYATH 3 CYMH PIYHOi 3apOOITHOI TJIaTH, BKIFOYHMBIIH
BUIIJIATH HA COLIAJIBHE CTPaxXyBaHHs. TakoK, BBAKAOTh 3a MOTPIOHE Y3rOIHKyBaTH B
KOJIEKTUBHUX a00 TPYyAOBHX JOTOBOpaxX PIBEHb 3apPOOITHOI MJIaTH, TEPMIHU Ta YMOBH
1HBECTYBaHHS, a2 B YCTAHOBYMX JOKYMEHTAaX IMIAMPUEMCTBA BKAa3yBaTH MPO JIFOJICHKI
pecypceu.

I. Canero ta O. Jlananpka BiZHOCSTH JIOJACBKWN KarmiTana 10 HEMaTEPiaTbHUX
AKTWBIB, OCKUIBKM L€ TMOHSATTS BIANOBIJAE BCIM HI)KYE3a3HAUYCHUM KPUTEPISIM:
IICHTU(IKYETHCS 1 HE MAa€ MareplalbHOPEUOBOi (POPMHU; BUKOPUCTOBYETHCS MIJ Yac
3MIACHEHHST TOCHOJAPCHKOI USJIbHOCTI, MPHUHOCUTH CYO’€KTY TOCHOJAPKOBAHHS
MaiHOyTHI €KOHOMIYHI BUTOAM, TEPMIH KOPHUCHOIO BUKOPUCTAHHS NEPEBUILye 12
MICALIB, BapTICTh MOK€ OyTH BHUMIPsHA 3 JOCTAaTHBOK HAMIAHICTIO, TOOTO €
JOKYMEHTAJIBHE MIATBEP/UKCHHS BApTOCTI, a TAaKOXK BHUTPAT, MNOB’SI3aHUX 3 iX
npua0aHHsIM (CTBOPEHHSIM ), HASBHICTh JOKYMEHTIB, IO MiATBEPIKYIOTh MpaBa
npaBoByiacHuka [31, c. 8].

['pyna HayKOBIIB CTBEPIKYE, KO 3BEPHYTUCS 10 MiXKHAPOAHOIO CTaHIAPTY
¢irancoBoi 3BiTHOCTI (IAS) 38 «HemarepianbHi akTHBM», MO’KHA BHU3HAYMTH, IO
MIDKHApPOAHMNA Niaxix Oa3yeTbCs Ha TMEPENIKYy KPUTEPIIB, LI0 BHOKPEMIIIOKOTH
HEMAaTepiabHl aKTUBH BiJI IHIIMX aKTHUBIB TianpuemMcTea. Tak, 3rigHo 3 MCO3 (IAS)
38, HeMmarepiaibHI aKTUBM — 1€ HEMOHETApPHI AKTHBH, SIKI HE MarOTh (Di3UYHOI

cyOcTaH1ii Ta MOKyTh OyTH 11eHTH(]iIKOBaHI [32].






OcoOnuBicTio, miaxoay ['ubopme T., € mpono3uiis Ta Po3rsa MOKIUBUX
BApIAHTIB 3BITHOCTI MPO JIFOACHKHUI KamiTaln. Y «BUTPATHI» MOJAEN1, MPOMOHYEThCS:
OaJlaHC JIIOJICBKUX PECYPCiB (MIaH-KBApTaj, PiK, 3BIT-MICSI[b) Ta COIlajIbHA 3BITHICTH;
y MOJIET1 KOPUCHOCTI: OaJIaHC THBECTUILIIH Ta TOXOAIB Y JFOACBKUH KamiTall 1 coliajibHa
3BITHICTH [34, c. 144-145].

AKTyasibHa Te€Ma JUIsl YKPAiHChKUAX MIANMPUEMCTB HA CbOTOJIHI, 1I€ HOBOBBEACHA
(hopMma 3BITHOCTI — 3BIT 3 YIPABIIHHA. 3BIT 3 YINPaBIIHHS, HE MPOCTO MOKIIMBICTH
MOHITOPHHTY Ta KOHTPOJIIO JIFOJCHKOTO KamiTaly Ha MiANTPUEMCTBI, [I€ € CBOEPITHUM
(yHIAMEHTOM TSl 3AMPOBAKCHHS Ta peaitizalii IHTerpoBaHoi 3BiTHOCTI. [1osiBa 3BITY
3 YNPaBIiHHS, NOSCHIOETHCS NEPIOJUYHMMHU 3MiHaMU B KOHUENTyanbHIH OCHOBI
(h1HaHCOBOi 3BITHOCTI BIJAMOBIJHO J0 HOBHUX BHUKJIMKIB CYYaCHUX E€KOHOMIK PIZHUX

KpaiH CBITY.



PO31JI 3. OIHKA TA BIJIOBPAKEHHA Y 3BITHOCTI IIPABA HA
BUKOPUCTAHHA JIIOJICBKOI'O KAIIITAJTY

CyyacHi JOC/I/DKCHHS BITYM3HSHUX BUEHUX, TakuX sK: J[aBuatok T.B., JlereHuyk
C.®. 1 1H., HE 3alepeyyroud HAI3BHYAiHY BAXKIIMBICTH JIFOJCHKOIO KamiTaly sK
OCHOBHOIO  (pakTOpy  YCHIMIHOI  JISJIBHOCTI  MIANPHEMCTBA, MPONOHYIOTh
30CEPEKYBATACI HA «TPYIyBaHHI BHUTPAaTHUX cTared moao (popMyBaHHS,
BIITBOPECHHSI Ta BUKOPUCTAHHS JIFOACBKOTO KarliTalny» Ta PO3KPUBAKOTH JIFOJCHKHIA
Kamirtan Sk 00 €KT yNpaBIIHCBKOro OOMIKy, a MOro 3MiHM HA PIBHI IMiJNPHEMCTBA
OPOMOHYIOTh BIAOOpaKaTH y «BHYTPILWIHIA YOPABIIHCHKIA 3BITHOCTI a00 Ha
no3abanaHcoBUX paxyHkax» [23, ¢.70].

Haromicts, sk cTBEp/uKye 1 OOrpPYHTOBYE y CBOiX AochimkeHHsx Masina O,
«OKpEMI CTaTTl BUTPAT (BUTPATH HA HABYAHHS, BATPATH HA MiABUILEHHS KBasi(hiKarii,
BATPATH HA MOIIYK Ta 3aJyYEHHS BHCOKOKBAII()IKOBAHOTO MEPCOHATY HE MOXYTh
BBKATUCS BUTPATaMH MEPIOAY, B SKOMY BOHHM OyJiM MOHECEH1. Taki BUTpaTH CIiJ
KamiTajxi3yBaTH Ta BU3HABATHU SIK OKPEMU 00’ €KT OyXTraJITepChKOr0 OOJIIKY 3 HA3BOK)
«IHBecTuLli B MOACHKHNA KaniTa». OOrpyHTOBYIOUM CBOE TBEPHKCHHS, HAYKOBELD Y
3alydae BKIIMBUANA TPUHLUIN OyXraaTepcbkoro oOmiky «BianmoBiAHICTh JOXOMIB 1
BUTpAT», KOJIM «BUTPATH BU3HAKOTHCS MO MIpl BU3HAHHS JOXOJIB, MOB’SI3aHUX 3
TaKMMH BHUTpaTamMu Ta siki OyIyTh OTpUMaHl y MaiOyTHIX Mepiojax, sIK HACHiIOK
3pOCTaHHsI KOMIIETCHTHOCTEH MpailiBHUKa». JIOMIYHUM HACHIAKOM TaKOTO MIIXOJY €
(opMyBaHHS OKpPEMOro 00’ €KTy HEMaTEeplaJibHOrO aKTHBY 3 Ha3BOK «IHBecTuili B
JHOJACBKUN KamiTaay Ta aMOPTU3aLlis [BOr0 aKTHBY MPOTATOM TEPMIHY KOHTPAKTY 3
npauiBHUKOM. Kpim TOro, sik i1 Oyap-siknid HemarepianbHWid akThB «IHBECTHIT B
JHOJCHKUN KarmiTanm Miaasrac mopiYHOMY aHali3y Ha 3HEIHEHHS [35, ¢. 94].

MO>KIMBICT 1 JOUIIBHICTH ICHYBAaHHSI TAKOTO aKTWUBY, dK «IHBecTHLii B
JHOJACBKUANA KamiTal», OOTPYHTOBYETHCS 3 BPAXYBAHHSIM ICHYHOYOi MPAKTHKH Ta
NOJANBIIOrO ii MOCWIIEHHS CTOCOBHO OararbOX Kareropiii mpog)eCioHadiB 10 SIKUX
BITHOCATBCS: mpodeciiinl  Oyxrantepu, mnpodeciiini  ayauTopd, npodeciitHuii

BUKJIa[ a4l — AJIs IKUX yMOBaMM Mpo(deciiiHnX opranizauii (1uist OyxranTepis i



ayiuTopiB) aD0 yMOBaMM KOHTPAKTY, a 1THOJI1 1 HA 3aKOHOJJABYOMY PI1BHI, BUMAra€ThCs
000B’SI3KOBE MABUILCHHS KBaTl(iKallii Ta HAsIBHICTh MPOQECIHHUX CepTU(IKATIB.

Takoi X AYMKH TPUTPUMYEThCS Haykoselb ['osioBait H.M., dka y c¢BoOiX
JOCTI/DKEHHSX 3a3HA4ae, W0 «JIFOJCBKHANA Kamital, 1€, NepeayciM, crenugpiuHnii
PECYPC V BUIIISAII CHCIIAIbHUX 3HAHb, HABUYOK Ta BMIiHb, SIKI BAKOPUCTOBYIOTHCS Y
BAPOOHUYO-TOCHOJAPCHKIA AISITBHOCTI MIAMPUEMCTB 3 METO0 OTPUMAHHS JJOX0y a00
CTBOPEHHSI 1HHOBALIHHUX PECYPCIB AJIS MOCHIAYHOYOr0 BUPOOHHUIITBA SIKICHO HOBUX
TOBApIB, MOCIAYI Ta CTBOPEHHS HOBUX HOY-Xay». [IpomoBXKyrOUM QYMKY CTOCOBHO
BHU3HAHHS BUTPAT B PO3BUTOK JIFOJWHU 1HBECTHLIISIMH Ta KaNITAII3yBaTH iX Y BUTJISIL
1ICHTU(PIKOBAHOTO TOBFOCTPOKOBOIO AKTWBY, aBTOP AOKa3ye, IO 111 THBECTHIII1
«MOYYTb BU3HABATUCS SIK AKTHB, OCKIJIbKH BiAMOBIJAIOTH BAMOTAM BU3HAHHS AKTUBY,
a came: 1) ix BapTicTh MOXKe OyTHM IOCTOBIPHO BM3HAuYeHa, 2) mepeadayacrbes B
MaHOyTHROMY OTPUMAHHS TEBHUX CKOHOMIYHMX BUTOJ, 3) BOHM KOHTPOJIFOKOTHCS
NIATPAEMCTBOM (32 HAsSBHOCTI BIAMOBIIHUX TPYAOBMX YrojJ a00 KOHTPAKTIB MPO
BIJITPALIFOBAHHS MPALlIBHUKAMH BU3HAYEHOTO CTPOKY TOLIO ))» [36, ¢. 133].

[Toganemn [OCTIKEHHS Y HAMpsMI 1AeHTH(IKALli Ta OLIHKK 1HBECTULIIHHOTO
AKTUBY HAYKOBII1, 3A¢O1IBIIOr0, MPOBOAATE QHAJIOTII TA MOPIBHIHHS TAKOTO AKTUBY 3
JIOYOK0 TPAKTHKOK BIIOOpPaKeHHs NOMIOHMX AaKTHBIB y (PIHAHCOBINA 3BITHOCTI
BIJIOMMX CHOPTUBHUX KITyOiB, Takux siKk «Manchester United», 1e B KOHCOIAOBAaHOMY
3BITI Tpo (IHAHCOBMI cTaH QIrypye Takuid HemartepiaabHWil akThB sk «Players’
registrations» («KoHTpaktu rpaBuiBy). B mnpakTuill HamiOHaIbHUX CHOPTUBHUX
KIyOIB MOKHA HAmaTH NpHUKIan (GOpMyBaHHS Ta BiTOOp@KEHHA Yy (PIHAHCOBIM
3BITHOCTI TAKOTO HEMATEPIATLHOTO akTUBY sK « Tpancdepu ¢pyrdomicTiey [37]

OnHak, noJanblll JAOCHIDKEHHS BXKE CIPAMOBYIOTHCS y HanpsiMi (pOpMyBaHHS
HOBOro 00’ekTa OyXrajrepcbkoro oOMKy 3 Ha3Bow «lIpaBo Ha BUKOPHUCTaHHS
JKOJACBKOTO  Kamitamy». Taka Te3a CTOCOBHO HAa3BM 1 CYTHOCTI 00 €kTa
OyxranTepcbkoro 00Ky, (OpMyBaHHSI SKOTO [OB si3aHE 3 3aJyYCHHSIM
npogdecionais (IXHIX YHIKaJIbHUX 3HAHb, YMIHb, 310HOCTEH, TAJIAHTIB — YHIKATBHOTO
IHAMBIAYAIBHOTO KamiTanmy), skpa3 1 € «[IpaBoM Ha BUKOPHCTaHHsS JIHOJACBKOTO

Kamrany» [22, ¢. 290].



[TpaBo Ha BUKOpPUCTaHHS Oy/1b-IKOTO AKTUBY 3 TOYKH 30PY MPABOBHUX BIJIHOCHH
JOCTaTHBO HAOIMIKEHE O FOCMOAAPCHKHUX BITHOCHH, SIK1 KITACU(IKYIOTHCS SIK OpPEHAA
aKTUBY. SIKIIO JIFOACHKHWI KamiTaa € HEBIIAUIBHUM Bl CBOrO (PI3MYHOTO HOCIS
(JIIOIMHU  — TpalliBHUKA), al€¢ BUKOPHCTOBYETbCA Ha JOTOBIPHHUX yMOBAax
rOCroJaproouuM Cy0’€KTOM 3a NEBHY BUHAropoay. Sk Bu3HaueHO B [lonoskeHH1
(ctanmapti Oyxrantepcbkoro o0miky 14 «Openpa» «OpeHga — yrojaa, 3a SKOK
opeHaap HaOyBae mpaBa KOPUCTYBAHHS HEOOOPOHMUM AKTMBOM 34 IUIATY MPOTSITOM
MTOTOJKEHOTO 3 OPEHI0IABIEM CTPOKY» [38, €.56].

[Tpo noaiOHICTh BUKOPUCTAHHA JIOACHKOTO KamiTaay TOCHOAAPIIYUM CYOEKTOM
JI0 OPEHJIHUX BIAHOCWH, BOEpIIE OyJI0 KOPOTKO 3a3Ha4eHO y cTaTTi ['omoBail H.M. y
2007 poui: «TeopeTnyHO MHOACHKUE KamiTaa Mae 0coOimBy (OpMy B MOPIBHSIHHI 3
{HIIMMA BHAMH MPOAYKTHBHHX CHJI. MOro BIIACHMKOM € NIOJMHA, TOMY JFOACHKHMiA
KaIiTal HE MOKE 3MIHUTH BJIACHHUKA, TOOTO HOr0 HEMOMKIIMBO MPOJATH. 34 TAKUX YMOB
Kpalle MPEACTaBIATHA JIIOJCHKUI KamiTaja SK TaKWd BHJ BJIACHOCTI, SIKAA MOXHA
31aBaTH B OpeHay» [36, c. 134].

OpnHak, moaajblIl MOIIYKWA BITYM3HSHUX HAYKOBINB HE MOMIHOIIOBAIACA Y
HanpsiMi JOCTIIKEHb JIFOJICBKOTO KamiTally siK 00€KTa OpeHAH. 3MIHH, K1 BIAOYIUCS
ocraHHiM 4acoM y KonuentyaneHiii ocHOBI (piHaHCOBOi 3BiTHOCTI (2018 pik) Ta
BBe/IcHHSAM B 1iF0 MC®3 (IFRS) 16 «Openpa» CoHYKarOTh MOBEPHYTUCS 10 LIbOTO
NUTAHHS 3 YCBIIOMIICHHSM MOXJIMBOCTI pO3KpUTH «I[IpaBO HA BHKOpPUCTaHHS
JHOJCBKOTO KamiTainy» K 00 €KTa OPEHIH.

OCKITbKHA HAa Cy4aCHOMY €Taml y CBITOBIM CIUIBHOTI HAJABAXIMBUM IMMHTAHHSM
MOCTAaE TUTAHHS PECYPCO30EPEIKECHHST 1 €(PEKTUBHICTH YIPABIIHHS OOMEXECHUMU
pecypcamu, To y 3MiHeHii y 2018 poni KonnenTtyabHii 0CHOBI (JiIHAHCOBOI 3BITHOCTI
3HAQYHUI aKLEHT 30CEPEUKYETHCS HAa HEOOX1THOCTI HaJaHHs 1H(OpMallii y 3BITHOCTI
NpO T€ HACKUIBKK PALIOHATBHO 1 €()EKTUBHO KEPIBHHMLITBO IMANPUEMCTBA BUKOHYE CBOi
3000B’s3aHHS (IIEpPe BIACHUKAMM) CTOCOBHO BUKOPHUCTAHHS €EKOHOMIYHUX PECYPCIB
nignpuemMcTBa. Taka iH@opmallis JonoMaraTiMe HE TIJIbKH OILIHUTH JISJIbHICTh

KEPIBHULTBA MO BIANOBIAAJEHOMY YIPABIIHHIO JOBIPEHUMH PECYpPCAMHU, aje



JOMOMOYKE TPOTHO3YBAaTH HACKUIBKM PalIOHAIBHO 1 €(EKTMBHO KEPIBHULTBO Oyje
BUKOPHUCTOBYBATH L1 pECYPCH B MaiiOyTHIX mepiofax.

OCHOBHI 3MIHU CTOCYIOTHCSI BU3HAYECHB SIK aKTHBIB TaK 1 3000B’s13aHb 1 111 3MIHU
€ CYTTEBUMH. SKIIO y monepenHix penakuisx KoHUenTyanbHMX OCHOB aKTUBOM
MOHaA OyJI0 BBaXaTH PECypc, MO BIJHOIICHHIO J0 SKOro iCHyBajla WMOBIPHICTH
OTPUMAaHHS E€KOHOMIYHHMX BHUTI Y MailOyTHbOMY, TO Y CYYaCHOMY TPakTyBaHHI1
AKTUBOM BBQXKAETHCSA ICHYIOUMH EKOHOMIYHHMHA pecypc, IPH LbOMY, €KOHOMIYHHM
PECYPCOM BHM3HAUYCHO «IMPABO, SKE MOXE MPHHECTH E€KOHOMIYHI BUTOAM». Yepes
€KOHOMIYHUI pecypc 1 HOro 3MiHN PO3KPUBAKOTHCS 1 €IEMEHTH (PIHAHCOBOI 3BITHOCTI
TaKl sIK aKTHBH, 10X0H, 1 BUTpatu [39, c. 106].

[TpuitHATTS BU3HAYEHHS aKTUBY, SIK ICHYFOUOTO €KOHOMIYHOIO PECYpCy, Ta SIK
npasa, 10 MOKE MPUHECTH EKOHOMIYH1 BUTOM, TOCTIPUSIIO BUHUKHEHHO 1 BA3HAHHIO
TaKOro aKTHBY sK «IIpaBo Ha KOPUCTYBaHHs MaiHOMY, OLIHKA SIKOTO BCTAHOBIIFOETHCS
BBecHUM B 10 y 2019 pomi MCD3 16 «Openaa». Y 1poMy CTaHAApTI MOHSTTS
OpEeHAM BU3HAYCHO sK «OpeHaa — 1e J0roBip ado yacTHHA JOTOBOPY, 3TIIHO SIKOTO
NEPEIAETHCS MPABO KOPUCTYBAHHS AKTUBOM MPOTSITOM MEBHOTO NEPIOAY Yacy B OOMIH
Ha BIJUIKOJYBAHHS», a OPEHAOBAHI AaKTHBM BIAOOPAXKAIOTBCS B  aKTHBAaX
rocrnojaprordoro cy0’ekra came sik «lIpaBo Ha KOpucCTyBaHHS MaiiHOM». OIiHKA
TaKOr0 aKTHBY 3JIACHIOETHCS HA OCHOBI MEPBICHOI OL[IHKKA 3000B’s3aHHS 3 OPECHIIN,
KA, Yy CBOK 4epry, (POpMyeThCs K MOTOYHA MPOJAUCKOHTOBAHA BAPTICTh MAOYTHIX
opeHaHuX maatexis [40, c. 24].

VY naHOMy HAyKOBOMY JOCIIPKEHHI MU MPOMOHYEMO OLIHIOBATH Ta BPaxOBYBaTH
B 00JIKY 1 3BITHOCTI 00 €KT «IIpaBo Ha KOPHUCTYyBaHHS JIFOACHKMM KarliTalioM» Ta
BHA3HAYATH MOro omiHky 3a maxogamu MCO3 16 «Opennay.

Sxmo BBa)KaTH TPYAOBUAN JIOTOBIP, AKAN 3aK/II0YaCThC 3
BACOKOKBA1(DIKOBAHMM MPALlIBHUKOM HAa TEpMIiH Oinblle HIK OJUH PIK, 3
BA3HAUCHUMH YMOBAaMHW BHUKOHAHHS TakOro IOTOBOPY 31 CTOPOHM MpalliBHUKA Ta
MIIPUEMCTBA, 110 MOHA BBa)KaTH KOHTPOJIFOKOYMM (DaKTOpOM, Ta 3 BIJIOMOKO
3apo0ITHOKO TUIATOKO (MOYKHA BUKOPUCTOBYBATH NPHU LbOMY €IWMHY Tapu(HY CITKY),

TO B HASBHOCTI y MIAMPUEMCTBA a00 y OFO/PKETHOI YCTAHOBH OYyTh MPAKTUYHO YCI



JlaH1 JJi pO3paxyHKy siK 3000B’s3aHb MO OPEH/II JIFOJCHKOTO KamiTaly Tak 1 aKTUBY
«[IpaBo Ha BUKOPUCTAHHS JTFOACBKUM Kamitaiom» [41].

KpiM Toro, anasorom nosimnueHHs 00’ €KTy OPEHIM MOXKYTh OyTH 1HBECTULIi B
JHOJACBKUN KarliTan MpPOTIroM TEPMIHY OPEHIM, TOOTO MIABMILCHHS KBasi(ikari,
JOJJATKOBE HABYAHHS 1 1H.

[Tpukman BuxkopuctanHs Metogukn MCO3 16 «Openpa» 10 PO3paxyHKY
BAPTOCTI OPEHAHOrO 3000B’s13aHH 1 aKTUBY sIK «[IpaBa Ha BUKOPUCTaHHS JIFOACHKUM
KamiTajioM» BIIOOpakeHO y AoaaTky 1 1 2. YMOBHM pO3paxyHKY: KOHTPAKT 3 BUCOKO
KBaJTI(PIKOBAHUM MEHEKEPOM MIJNUCAHO HA 5 POKIB 3 MOKIIMBICTIO MPOIOBKCHHS
OPU BUKOHAHHI YCIX KOHTPAKTHHX YMOB (PO3paxyHOK Ha 70 MICSIIB, BPaXOBYKYH
HIOMICSYHE HAapaxyBaHHS 3apoOITHOI IUIATH, BBAXKAKOYM ii MIHIMAIBHUM OPEHIHUM
NJIaTEKEM ); yMOBHA Tapr(Ha cTaBka Bu3HaueHa y cymi 10 000 rpH.; cTaBKa TUCKOHTY
1.5%).

PiumienHss 3amaul MOKHAa BUKOHYBAaTM B aBTOMATHU30BAaHOMY PEKHMI  3a
BUKOPHUCTAHHS CTAHAAPTHUX MaTeMaTHYHUX A0AaTKIB odicHOi mporpamu EXCEL.

3a JaHMMM YMOBH 33/1ayul po3paxyHKOBA MOYaTKOBA BApTICTh 3000B’sA3aHHS 11O
OpeHJl Ta PO3PaxXyHKOBa OLIHKA akTUBY «lIpaBO Ha BHKOPUCTAHHS JIFOJCHKUM
KamiTajaoM cTaHOBUTH 431549 rpH.

TakuM 4MHOM, 3a JIOTIKOK METOAMKH PO3PAXYHKY BapTOCTI akTuBy «IIpaBo Ha
BUKOPUCTAHHS JIFOACBKOro Kamitamy» ado «lIpaBo Ha KOPUCTYBaHHS JIFOJACHKUM
Kamraaomy, Bu3Ha4yeHoi y MCO3 16 «Openpay, KO 10 OTPUMaHHs OPEHIOBAHOTO
aKTUBY OyJO 31MCHEHO BUTPATH HA MOro 3alydyeHHs, 4 Y MOAAIBIIOMY 3I1HCHIOBAIHCH
BATPATH Ha MIABUIICHHS KBamiQikamii ad0 M0JATKOBE HABYAHHS, TO TaKi BHTPATH
OylyTh 301JIBIIIYBAaTH BapTICTh OPEHIOBAHOTO 00 €KTA.

Orxe, cydacHi MIAXOAM J0 OOJIKYy OPEHAOBAHMX OO0 €KTIB 3 OJHOYACHUM
BU3HAHHSAM 1 OPEHAHOrO0 3000B'sS3aHHS 1 OPEHJAOBAHOIO AaKTHBY SK IMpaBa Ha
KOPHCTYBaHHSI IMM AKTMBOM Ta METOAMKA BM3HAYCHHs iXHBOi BapTOCTI, HAJAKOTh
MO>KJTUBICTh 3aMPONOHYBAaTH HA il OCHOBI BigoOpakatw B OOJIKY Ta 3BITHOCTI

JTHOACHKUHN KaniTan gk «[IpaBo Ha BUKOPUCTaHHS JIFOACBKOTO KaliTamy».



BUCHOBKHI

V npoBeneHii HayKOBIN poOOTI 3MACHEHO KOMIUIEKCHE JTOCTIKEHHS JIFOJCHKOTO
Kamitajay SK OCHOBHOIO PECYPCY Ta TOJIOBHOI PYIIIHHOI CHAM Yy TPOLEC] CTIMKOro
PO3BHUTKY €KOHOMIKH Ta JOCATHEHHSI KOHKYPEHTHOT CTPOMOXKHOCTI1 CEPENl PO3BUHEHUX
CBITOBUX €KOHOMIK, a TAKOXK SIK 00’ €KTY CUCTEMH OyXTrajTepChKOro oOJIIKy sIK TaKofi,
sKa F€HEPYE TOCTOBIPHY 1H(MOPMALIIFO A7l HAAHHS 3aLIKABICHUM KOPUCTyBayaM Juis
OPUHHATTS HUMU €(DEKTUBHUX YITPABIIHCHKUX PILICHb.

Pe3ynbTaTom AOCHIKEHHS CITi[ BU3HATH HACTYITHE:

JloCH1IKEHHS JIFOACHKOTO KaIiTaly Ha MAKPOEKOHOMIYHOMY PIBHI OKA3aJu, U0
Hapa3i ICHYIOTh CYTT€BI PU3UKH y HEAOCTAaTHHOMY PO3BUTKY JIIOJICHKOTO KamiTaay
4yepe3 3HA4YHy HECTAOUIBbHICTh YKPAiHChKOI €KOHOMIKM Ta HEIOCTAaTHE 3POCTAHHS
€KOHOMIYHUX MTOKA3HUKIB HA PIBHI JCPYKABH.

[ligxonu 10 OIIHKKA Ta BIAOOPAKEHHS JIIOJACBKOTO Kamitally B CHCTEMI
OyXTaJITEPCHKOTr0 OOIIKY JI0 IBOTO Yacy nepeOyBarOTh Y AUCKYCIHHIA IUIOMIMHI, AC 3
OJIHI€I CTOPOHM BIAOOP@KCHHS JIFOACHKOTO KamiTaly B CHUCTEMI OyXrajaTepCchbKOro
00JIIKYy YHEMOSKIIMBIIIOETHCSI 4YE€Pe3 BIJICYTHICTH HA CHOTOJHI €JUHOT MPOUETypU
OLIIHKM, OOJIIKY Ta BiAOOPAXKEHHS Y 3BITHOCTI Ta METOJOJIOTTYHOrO 3a0€3MEYCHHS, A 3
1HIIOi CTOPOHM PO3KPUBAKOTBCS KOHKPETHI METOAMKHM, OOTPYHTOBAHI JOKA30BOKO
0a3010 CTOCOBHO BUKOHAHHSI YCIX YMOB JUIsl OI[IHKK Ta BU3HAHHS JIFOJICHKOTO KamiTany
SK aKTUBY TOCIOAAPIOYOro cy0’ eKTa.

VY po0oTi, TaKoK, MOCHIKEHO MOKIMBICTh 3aCTOCYBAHHS MO BIIHOUIEHHIO 10
JHOJCHKOTO KaniTaly NOJIO’KEHb Ta METOIB, BU3HAYEHUX MI>KHAPOJAHUM CTaHAAPTOM
¢irancoBoi 3BiTHOCTI (IFRS) 16 «Openna». OCKibKH, 32 NTEBHUX YMOB TPYAOBHMA
JIOTOBIP, 3aKIHOYCHHUNA 3 KBATI(PIKOBAHMM MPALIBHUKOM HA TEPMIH OUIBLIE POKY Ha
BU3HAQUEHUX Y IOTOBOPI YMOBAX, MOKHA PO3IJISAATH K JOTOBIP OPEHIH, IO IKOMY 3a
BAMOI'AaMH CTaHJAPTy BUHUKAKOTH SIK 3000B’3aHHS TaK 1 akTUB y Burmsaal «lIpasa Ha
BUKOPHUCTAHHS JIFOACBKOTO KamiTanmy». [[ns po3paxyHKy OLIHKHA Ta AMCKOHTYBaHHS
TaKOro AaKTUBY MPOTATOM [ii KOHTPAKTy MO>KHA BHKOPHCTOBYBaTH 1CHYIOUl

MaTeMaTU4YH1 METOJM 31 CTaHIAPTHOTO nepeniky odicHoi mporpamu EXCEL.















JTOJATOK 1

PO3PAXYHOK ITEPBICHOI BAPTOCTI OP3

Jdarta nouatky 01.01.2020 -
JaTa KiHus 31.10.2025 431 549 2 | 30bOB’ A3AHHA
Bxiani nanHi 431 549 2
ITepionis 70 4315492
MicsiyHa cTaBKa 1,50%
TUCKOHTYBAHHS
TapudHa craBka 10 000 431 549 268 451
Ne Mara Openanuii niatik 3a | [IpoanckonroBana JAMCKOHT
3/n nepioJ 3a J0roBopoMm, cyma
rpH./mic
1 31.01.2020 10 000 9852 148
2 29.02.2020 10 000 9707 293
3 31.03.2020 10 000 9563 437
4 30.04.2020 10 000 9422 578
5 31.05.2020 10 000 9283 717
6 30.06.2020 10 000 9 145 855
7 31.07.2020 10 000 9010 990
8 31.08.2020 10 000 8 877 1123
9 30.09.2020 10 000 8 746 1254
10 31.10.2020 10 000 8617 1383
11 30.11.2020 10 000 8 489 1511
12 31.12.2020 10 000 8 364 1 636
13 31.01.2021 10 000 8 240 1760
14 28.02.2021 10 000 8118 1 882
15 31.03.2021 10 000 7 999 2 001
16 30.04.2021 10 000 7 880 2120
17 31.05.2021 10 000 7 764 2236
18 30.06.2021 10 000 7 649 2 351
19 31.07.2021 10 000 7 536 2 464
20 31.08.2021 10 000 7 425 2 575
21 30.09.2021 10 000 7315 2 685
22 31.10.2021 10 000 7207 2 793
23 30.11.2021 10 000 7 100 2900
24 31.12.2021 10 000 6 995 3 005
25 31.01.2022 10 000 6 892 3108
26 28.02.2022 10 000 6 790 3210
27 30.03.2022 10 000 6 690 3310
28 30.04.2022 10 000 6 591 3 409
29 31.05.2022 10 000 6 494 3 506
30 30.06.2022 10 000 6 398 3602




31 31.07.2022 10 000 6 303 3 697
32 31.08.2022 10 000 6210 3790
33 30.09.2022 10 000 6118 3 882
34 31.10.2022 10 000 6 028 3972
35 30.11.2022 10 000 5939 4 061
36 31.12.2022 10 000 5851 4 149
37 31.01.2023 10 000 5764 4236
38 28.02.2023 10 000 5679 4321
39 31.03.2023 10 000 5595 4 405
40 30.04.2023 10 000 5513 4 487
41 31.05.2023 10 000 5431 4569
42 30.06.2023 10 000 5351 4 649
43 31.07.2023 10 000 5272 4728
44 31.08.2023 10 000 5194 4 806
45 30.09.2023 10 000 5117 4 883
46 31.10.2023 10 000 5042 4 958
47 30.11.2023 10 000 4 967 5033
48 31.12.2023 10 000 4 894 5106
49 31.01.2024 10 000 4 821 5179
50 29.02.2024 10 000 4750 5250
51 31.03.2024 10 000 4 680 5320
52 30.04.2024 10 000 40611 5389
53 31.05.2024 10 000 4543 5457
54 30.06.2024 10 000 4 475 5525
55 31.07.2024 10 000 4409 5591
56 31.08.2024 10 000 4 344 5656
57 30.09.2024 10 000 4280 5720
58 31.10.2024 10 000 4217 5783
59 30.11.2024 10 000 4154 5846
60 31.12.2024 10 000 4093 5907
61 31.01.2025 10 000 4032 5968
62 28.02.2025 10 000 3973 6 027
63 31.03.2025 10 000 3914 6 086
64 30.04.2025 10 000 3 856 6 144
65 31.05.2025 10 000 3799 6 201
66 30.06.2025 10 000 3743 6 257
67 31.07.2025 10 000 3 688 6312
68 31.08.2025 10 000 3 633 6 367
69 30.09.2025 10 000 3580 6 420
70 31.10.2025 10 000 3527 6473




JTOJATOK 2

Po3paxyHok 0a/1aHCOBOI BAPTOCTI OPEHAHOI0 AKTHBY

Butpatn Ha niaroroBky Ao Buxopcranss | 0,00

(10o1aTKOBE HABYAHHS)

Po3paxyHok 6anancosoi BapTocTi IIpaBa Ha kopuctyBanus JIK

Ne | Nara Crpok Iepeicha | AmopTmzanisi | Hakonuuena | Bamancosa
3M BHKOPHCTAHHS | BapTiCTh aMopTH3alis | BapTiCTh Ha
KiHelb nepioxy
1 31.01.2020 70 431 549 6 165 6 165 425 384
2 29.02.2020 69 431 549 6 165 12 330 419219
3 31.03.2020 68 431 549 6 165 18 495 413 054
4 30.04.2020 67 431 549 6 165 24 660 406 889
5 31.05.2020 66 431 549 6 165 30 825 400 724
6 30.06.2020 65 431 549 6 165 36 990 394 559
7 31.07.2020 64 431 549 6 165 43 155 388 394
8 31.08.2020 63 431 549 6 165 49 320 382229
9 30.09.2020 62 431 549 6 165 55 485 376 064
10| 31.10.2020 61 431 549 6 165 61 650 369 899
11| 30.11.2020 60 431 549 6 165 67 815 363 734
121 31.12.2020 59 431 549 6 165 73 980 357 569
13 | 31.01.2021 58 431 549 6 165 80 145 351 404
14 | 28.02.2021 57 431 549 6 165 86 310 345239
15 | 31.03.2021 56 431 549 6 165 92 475 339074
16 | 30.04.2021 55 431 549 6 165 98 640 332909
17 1 31.05.2021 54 431 549 6 165 104 805 326 744
18 1 30.06.2021 53 431 549 6 165 110 970 320579
19 | 31.07.2021 52 431 549 6 165 117 135 314414
20 | 31.08.2021 51 431 549 6 165 123 300 308 249
21 | 30.09.2021 50 431 549 6 165 129 465 302 084
22 | 31.10.2021 49 431 549 6 165 135 630 295919
23 1 30.11.2021 48 431 549 6 165 141 795 289 754
24 | 31.12.2021 47 431 549 6 165 147 960 283 589
25 | 31.01.2022 46 431 549 6 165 154 125 277 424
26 | 28.02.2022 45 431 549 6 165 160 290 271259
27 1 30.03.2022 44 431 549 6 165 166 455 265 094
28 | 30.04.2022 43 431 549 6 165 172 619 258 929
29 | 31.05.2022 42 431 549 6 165 178 784 252 764
30 | 30.06.2022 41 431 549 6 165 184 949 246 599
31 | 31.07.2022 40 431 549 6 165 191 114 240 434
32 | 31.08.2022 39 431 549 6 165 197 279 234269
33 | 30.09.2022 38 431 549 6 165 203 444 228 104
34 | 31.10.2022 37 431 549 6 165 209 609 221939




35 30.11.2022 36 431 549 6 165 215774 215774
36 | 31.12.2022 35 431 549 6 165 221939 209 609
37 | 31.01.2023 34 431 549 6 165 228 104 203 444
38 | 28.02.2023 33 431 549 6 165 234 269 197 279
39 | 31.03.2023 32 431 549 6 165 240 434 191 114
40 | 30.04.2023 31 431 549 6 165 246 599 184 949
41 31.05.2023 30 431 549 6 165 252 764 178 784
42 | 30.06.2023 29 431 549 6 165 258 929 172 619
43 31.07.2023 28 431 549 6 165 265 094 166 455
44 | 31.08.2023 27 431 549 6 165 271259 160 290
45 30.09.2023 26 431 549 6 165 277 424 154 125
46 | 31.10.2023 25 431 549 6 165 283589 147 960
47 | 30.11.2023 24 431 549 6 165 289 754 141 795
48 31.12.2023 23 431 549 6 165 295919 135630
49 | 31.01.2024 22 431 549 6 165 302 084 129 465
50 | 29.02.2024 21 431 549 6 165 308 249 123 300
51 31.03.2024 20 431 549 6 165 314 414 117 135
52 | 30.04.2024 19 431 549 6 165 320579 110 970
53 31.05.2024 18 431 549 6 165 326 744 104 805
54 | 30.06.2024 17 431 549 6 165 332909 98 640
55 31.07.2024 16 431 549 6 165 339074 92 475
56 | 31.08.2024 15 431 549 6 165 345239 86310
57 | 30.09.2024 14 431 549 6 165 351 404 80 145
58 31.10.2024 13 431 549 6 165 357 569 73 980
59 | 30.11.2024 12 431 549 6 165 363 734 67 815
60 | 31.12.2024 11 431 549 6 165 369 899 61 650
61 31.01.2025 10 431 549 6 165 376 064 55 485
62 | 28.02.2025 9 431 549 6 165 382229 49 320
63 31.03.2025 8 431 549 6 165 388 394 43 155
64 | 30.04.2025 7 431 549 6 165 394 559 36 990
65 31.05.2025 6 431 549 6 165 400 724 30 825
66 | 30.06.2025 5 431 549 6 165 406 889 24 660
67 | 31.07.2025 4 431 549 6 165 413 054 18 495
68 31.08.2025 3 431 549 6 165 419219 12 330
69 | 30.09.2025 2 431 549 6 165 425 384 6 165

70 | 31.10.2025 1 431 549 6 165 431 549 -




