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AKTyaJIbHI aCNEeKTH BIIIIKOAYBAHHSA KANMITAJILHUX BUTPAT

B cmammi o6tpynmosyemscs pone ma 3HaAyeHHs IHBECMUYIUHO20 NI3UHSY Ma
amopmu3ayiuHux 8i0paxy8ans K axkmopie IHHO8AYILIHO20 PO3GUMK) NIONPUEMCME
ma egekmusHo2o Odcepena KanimanoekiadeHv. Posxkpusaiomucs ocobausocmi
GPOpMYBaAHHA NI3UHE08UX BIOHOCUH 8 HAYIOHAILHOMY 2cocnooapcmsi. lIpononyemucs
KOMNJIEKC 3ax00i8 w000 ONMUMALLHO20 PO3BUMK) JU3UHSY, MA aAMOPMUIAYILHUX
8i0paxy8ams K NPOOYKMUBHUX 0xcepell KanimaioeKia0eHb.

In the article the role and value of the investment leasing and depreciation
deductions as factors of innovative development of enterprises and effective source of
capital investments is established. The features of forming of leasing relations in the
national economy open up. The complex of measures on optimum development of
leasing, and depreciation deductions as productive sources of capital investments, is
offered.

Knrwuoei cnosa: kanimanvui sumpamu, 1i3uHe, Ji3UH208a onepayis, iHHOBayil,

Kpeoum, opeHoa, amMopmu3ayiina noiimuxa.

Beryn. 3acagu epexkTMBHOrO TOCHOAAPIOBaHHS OyIb-SKOTO MiJIPHEMCTBA
0a3yloTbCA Ha MOCTIMHOMY MONIYKY 1 MPUHHATTI pIllIEHb CTOCOBHO 3a0€3MEYEHHS
¢iHaHCOBUX peCcypciB Ha OHOBJIEHHS HasBHOI MarepialbHO-TEXHIYHOI 0asu,
po3iMpeHHst o0cary BUpoOHMIITBA (POOIT, MOCIYT), a TaKOX HAa OCBOEHHS HOBHX
BUJIIB JIISJIBHOCTI, BKJIIOYAIOYM 1HBECTYBAaHHS KOILUTIB HAa PUHKY KamiTaliB, y LIHHI
nanepu, Tomo. MoxHa 0e3 3acTepeKeHHS CTBEpJKyBaTH, M0 3a0e3Me4YeHICTh
MiAMPUEMCTBA JOBTOCTPOKOBHMH aKTHBaMU € JOMIHYIOUMM €JIEMEHTOM, SIKHiA
BU3HAYa€ TMPOAYKTHBHICTh YCIX TOCHOJapchkux TporeciB. [Ipore 1me Bumarae
3MIACHEHHS 3HAYHUX BUTPAT Ha POPMYBaHHS OCHOBHOTO KaIliTaly.

OOMeXeHICTh BUTBHUX (DIHAHCOBUX PECypCiB, K MOXKHA BUKOPHUCTOBYBATH IS
1HBECTYBaHHS Ta HAsBHICTh aJbTEPHATUBHUX BapiaHTIB OOYMOBIIIOIOTH HEOOX1JIHICTh
JETaJbHOTO AaHAJITUYHOTO BHUBYCHHS 1HBECTHIIIMHUX TMPOEKTIB, SIK Ha CTaail
MPUIHATTS PillIeHs PO BUOIp HANMPSMKIB 3aTy4eHHS 1 BKIAJaHHS KOIITIB, TaK 1 Ha

cTajil OliHKU €(EeKTUBHOCTI BIPOBAKEHHS 00PAaHOTO HAMPSIMKY.
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MosxnuBumMH JxepenaMu (popMyBaHHS OCHOBHOTO KamiTally, 3a MEBHUX yYMOB,
MOXYTh CTaTH 1HBECTUIIIMHHK JII3UHT Ta aMOPTHU3AIliiHI BlpaxyBaHHS.

IlocranoBka 3aBaaHHsi. TeopeTWYHl AacHeKTH YNPaBIIHHSI PECYpCHUM
3a0€3MEeUYEeHHSIM MPOILECY PO3LIMPEHOr0 BIATBOPEHHS OCHOBHUX (OHIIB Ta
BIJIIIKOTyBaHHS KamiTaJbHUX BHUTPAT BiOOpakeHI B poOOTaxX TaKUX BITUU3HIHHX
BueHux: M. Uymauenko, C. T'omos, Il. XXuthuii, bonmap M.I., Hyrieaxko H.O.,
Kounyp O.C., Kpynka f.J1., Cxounsisic C.M. ta iHumm. Chij BiIMITUTH KOJIOCAIbHY
Bary 1 HayKOBY IIIHHICTb pe3yJbTaTIB 3AIHCHCHHMX HUMH JIOCTIHKEHb B HAMPIMKY
TEOPETUYHOTO Ta HAYKOBO-METOJWYHOTO OOTPYHTYBAHHS CyTi, LiJeH 1 (QyHKIIIH
pecypcHOro  3a0e3NeYeHHs  JIOBITOCTPOKOBUX  akTuBiB. OpgHak B OI[HIII
IPIOPUTETHOCTI Ta PE3YJbTATUBHOCTI BUKOPUCTAHHA THUX YW IHIIUX JHKEpel
(diHaHCYBaHHS peaIbHUX 1HBECTHUIIINA HE JOCITHYTO OJHOCTAaWHOCTI. binble Toro, He
ICHy€ €IMHOI TyMKH, IOJ0 MOMJIMBOCTI YCYHEHHSI PI3HOUYHMTAHHS JOCIIHKYBaHHX
KaTeropii y HOpMaTUBHOMY 3aKOHOJIaBCTBI.

PesyabraTtu. O3HaueHHs JI3UHTY, K OCOOJIMBOTO BUIY OPEHIU HABOAWTHCS B
naparpadi 6 tnasi 58 I'KY ta B ¢1.292 IIKY. B TOi1 X€ uac, MOHATTS JII3UHT
BU3HAYAETHCS, 111€ B HU31I HOPMATUBHO-3aKOHO/IaBUMX aKTiB. 30KpeMa, B 3aKOHI1 PO
(G1HAHCOBUU JII3UHT 1€ TMOHATTA TPAKTYETHCA 3 TO3MIT TOCHO/IapChKO-TPABOBUX
BIJIHOCMH, WLIO0 BHUTIKAlOTh 3 JOrOBIpHUX YyMOB. He po3AUIBHUM TOHSTTSIM
xapaktepusye aany nedinimiro B mignyHkti 1.18.1 ct. 1 3akoH mpo mpuOyTOK —
“...onepamusnutl nizune (openoa); ¢inancosuii nizune (openoa)...”. Ilpore mam B
mianyHkTi 1.18.2 ¢r. 1 11p0r0 X HOPMATHUBHOTO JOKYMEHTA HABOAUTHCS BUYEP ITHUMA
nepestiKk yMoB (piHAaHCOBOTO JII3UHTY, @ TOMY MOKHA MPHUITYCTUTH, IO OTNEpaTUBHUM
JI3UHIOM BBAXa€ThCcsl OyAb-sKa OpeHJa sKka He € (iHaHCOBUM Ji3MHroM. B
OyxrantepcbkoMy 3akoHOAaBCTBI (//(C)bO — 14 Tak 1 OKpPECIIOEThCA CYTh JaHOI
Kareropii “...openoda siominna 6i0 ¢hinarncosoi...”. OnHAK, qadl HABOAUTHCS TMEPEIIK
O3HAaK MpH HASBHOCTI SKUX (Xxoya O OfHIE] 3 MEpeNiYeHHX) OpEeH/la BBAKAETHCS
¢dinancoBoro [2]. A ToMy, KOKEH CyO’€KT TOCTOJapIOBaHHs, OOMPAIOUU JI3UHT, SK
aNbTepPHATUBHUM BapiaHT (QOpMyBaHHS Ta NPHUPOCTY OCHOBHHUX (POH[IIB MOBUHEH
BpPaxoOBYBaTH ICHYIOYlI HOPMATUBHI PO301KHOCTI y BU3HAu€HI 00 ’€KTa JI3UHTY,
OCKIJTbKM, BIJ I[OTO 3aJCKUTh MEXaHI3M 3IHCHEHHS Ta BIIMIKOTyBaHHS
KalniTaJbHUX BUTpAT.

ExoHOMIYHA CYTHICTb JII3UHTY BIPOJOBK TPUBAJIOTO YaCy 3aJIHMIIAETHCS JOCUTh
CIIIPHOIO Ta Pi3HI JpKepelia NaloTh Pi3HI BUZHAUCHHS TepMiHA “NMi3uHr”’. P13HOMaHITTS
HOTJISIAIB MOSICHIOETHCS HEJOCTATHBOIO PO3POOKOI0 TEOPETUUHUX MUTAHb JII3UHTY Ta
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HayKOBII

PO3MISAAAIOTh JII3MHT SK CBOEPIAHUN Crmoci®d KpeauTyBaHHS —IiANPUEMHUIBKOT

BIICYTHICTIO €IWHOTO METOAMYHOrO Mmiaxomy Ha mnpakrumi. OmHi
TUSJIBHOCTI, 1HII — OTOTOXHIOIOTH HMOr0 3 JOBMOCTPOKOBOK OPEHJIOK, TPETI —

BB)XAIOTh  JI3MHI  3aByaJbOBAaHUM  CIOCOOOM  KYHIBII-IPOJaxy  3acoOiB
BupoOHunTBa[7]. [IpoTe, Oe3CHmipHUM 3aTUIIAETHCSA OINIHKA JI3WHTY, K JDHKEepera
HAKOMHWYECHHS JOBIOCTPOKOBMX aKTHBIB. A ycCl MarepiajibHI, HeMmaTepiajabHI 1
IPOIIOBI IIHHOCTI c(OpMOBaHI Ha MIANPUEMCTBI y HACHIIOK MHUHYJIHUX IOJIN
TEOPETUYHO MOXYTh BUKOPUCTOBYBATHCh Ha 3a0€3MEUYEHHS PI3HUX HAIMPSMKIB 1
¢opM 1HBECTUIINWHOI AISUIBHOCTI B LIJIOMY 1 aKyMYJIIOBaHHSI OCHOBHOTO KaIliTaiy,
30kpema. Ciij 3a3HAYUTH, TUIBKU KaliTaldbHI IHBECTHILII IPSIMO BIUIMBAIOTh HA 3MIHY
CTPYKTYPH BUPOOHWYMX BITHOCHH, a TOMY MAlOTh ICTOTHUM BIUIMBY Ha €()EKTUBHICTD
HAI[lOHAJIBHOT'O TOCTIOIAPIOBAHHS

Ta0mmis 1.
OuiHka BapTOCTI 3arajibHOr0 Kamitajay miANpueMCTB YKPaiHU 32 HATYPAJIbHO
peuoBuM criaagoM y 2007 — 2008 poxkax (0e3 ypaxyBaHHs KamiTaay (piHaHCOBO-

KPeAUTHHUX YCTAHOB)*

AR A, ITumoma saca, % 3mina ananizosanux nokasHuKie (+/-)
MJIH. 2PH.
“ Abconom y3 ;j;.:uo
Axkmueg Ha 31 Ha 31 2 g abconomuu Y Temn re 3a2ane
2pyons 2pyons numom 3HAYEHHS .
2pYOHs 2PYOHA 2007 2008 X il easi npupoc 1% HOI
2007 poky 2008 poxy < " BEIUYUHAX, % ’ my, % eapmoc
POy pory MJIH. SDH. ? npupocmy mi
MJIH. DH. .
Matina
1 2 3 4 5 6 7 8 9 10
Heobopomui akmueu 1248695,0 1552055,6 51,15 47,82 303360,6 -3,33 24,29 12489,1 37,72
y TOMY YHCJIi OCHOBHI 3ac0o0wu,
HeMaTepianbHi aKTHBH,
JIOBrOCTPOKOBI 010JIOTi4HI
AKTHUBU Ta IHBECTHUIL[IIIHA
HEPyXOMICTh:
- 3QJIMIIKOBA BapTICTh 787619,8 970207,2 32,26 29,89 182587,4 -2,37 23,18 7876,9 22,70
- 3HOC 925281,8 1917406,8 - - 992125,0 - 107,22 9253,2 -
HesaseplieHe OyIiBHULTBO 155816,9 202662,9 6,38 6,24 46846,0 0,14 30,06 1558,4 5,83
JIOBrOCTPOKOBI (piHaHCoi 250857,6 | 3044365 | 10,28 9,38 53578,9 -0,9 21,36 2508,4 6,66
iHBECTHIIT
IHII HeOOOPOTHI aKTHBU 54400,7 74749,0 2,23 2,30 20348,3 0,07 37,40 544,1 2,53
Ob6opomui akmueu 1178129,5 1665319,5 48,26 51,31 487190,0 3,05 41,35 11782,1 60,57
Bumpamu naiioymuix 141959 274547 058 085 13258,8 027 | 9340 142,0 1,65
nepiodis
HeoGopomni axmusu ma 81,5 595,4 0,01 0,02 513,9 001 | 630,55 08 0,06
zpynu eubymms
3azanvna eapmicms maiina 2441101,9 3245425,2 100 100 804323,3 0 32,95 24410,4 100

*Po3pax0BaHO Ha OCHOBI CTATHCTHYHOI iH(popMmarii JlepikaBHOro KOMiTeTy cTaTucTUKH Ykpainu http://www.ukrstat.gov.ua/ [3]

Jlunamika mpupocTy OanaHCOBOI BapTOCTI OCHOBHHMX (DOHJIB MiANPHEMCTB
VYkpainu Ha (oHI TPUPOCTY iX 3HOCY € A0BoJI MIsiBOKO — 32,18 % npotu 107,22 %
(trabm. 1). B meii ke yac, HPUPICT 3arajibHOTO KaIiTaay MMiIMNPHEMCTB YKpaiHH

B1/I3HAYA€ThCS MO3UTUBHOIO JuHAMIKOI0. Tak B mepiox 3 2007 mo 2008 poku BiH
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ckimaB 32,95 %, mo B abcomotHOMy Bupasi cranoButh 804323,3 mumH. TpH. Ha
60,57 % Takuii pe3ynbTar BiIOYBCA 3a PaxyHOK HPHUPOCTY 3arajbHOTO PO3MIPY
obopotHux aktuBiB Ha 41,35%, mo B abCOMIOTHOMY BHUpa3l CTaHOBUTH
487190,0 muH. rpH. CTymiHb BIUIMBY MPUPOCTY HEOOOPOTHHX akTHBIB Ha 24,29 %
CTaHOBUTH Jnie 32,72 %, a mpupicT BapTOCTI OCHOBHHUX 3aco0iB Ha 182587,4 muH.
IpH. BIUIMBA€ Ha MPUPICT 3arajbHOro Kamitaiay Ha piBHi 22,7%. 3a 2008 pik Ha
KOXKEH BIJICOTOK Tpupocty mnpunagae 11782,1 miiH. TpH. aOCOJIIOTHOTO TPHUPOCTY
000pOTHOrO Karmitany 1 TUIbku 7876,9 MIIH. IpH. Ha MPHUPICT OCHOBHUX 3aco0iB. B
aHaJII30BaHOMY TIE€piOJIl CIOCTEPIraloThbCsl HE3HAUHl CTPYKTYpHI 3pYIICHHS Ha
KOPHUCTh 30UIbIIEHHS TUTOMOI Baru 000poTHUX KowTiB (3,05 %), BUTpaT MailOyTHIX
nepionis (0,27 %), HeobopotHux aktuBiB Ta rpynu BuOyTTs (0,01 %) i 3MEHIICHHS
J0JI HEOOOPOTHUX aKTHUBIB B 1iyiomy Ha 3,33 % 1 ocHOBHUX 3aco0iB Ha 2,37 %,
30Kpema.

Tabmuus 2.
SIkicHa oliHKA OCHOBHOIO Kamitaay mianpueMcTs Ykpainu y 2007 — 2008 pokax

(0e3 ypaxyBaHH KaniTajay GpiHAHCOBO-KPEAUTHUX YCTAHOB)™*

Ha 31 epyons 2007 | na 31 epyons 2008 3mina ananizoeanux
Hokasznuku :
DOKy DOKY NOKa3HUKIE (+/-)

OcHoBHI 3ac00u, HeMaTepialbHi aKTUBH,
JIOBFOCTPOKOBI 010JI0T1YHI aKTUBHU Ta
IHBECTHIIiiiHa HEPYXOMICTh MJIH. TPH.:
- IEPBiCHA BApTICTh 1712901,6 2887614,0 1174712,4
- 3HOC 925281,8 1917406,8 992125,0
- 3QJIMIIKOBA BapTICTh 787619,8 970207,2 182587,4
BenuunHa BIaCHOTO KaIiTary MJIH. TPH. 1029775,5 1133603,7 103828,2
KoeditfieHT 3HOIIEHOCTI 0,54 0,66 0,12
KoedimieHT npuaaTHocTi 0,46 0,34 -0,12
IH/IeKC TOCTIHHOTO aKTHBY 0,76 0,86 0,10

*Po3pax0BaHO Ha OCHOBI CTATHCTHYHOI iH(popMarii JlepikaBHOro KoMiTeTy cratucTuku Ykpainu http://www.ukrstat.gov.ua/ [3]

PiBens crpaliifoBaHHSI OCHOBHOTO KaImiTally MiAMPUEMCTB YCTAHOB 1 OpraHi3arii
(6e3 ypaxyBaHHsS (PIHAHCOBO-KPEAUTHUX YCTAHOB) B YKpaiHi CTaHOM Ha KIHEIb
2008p. cranoBuB 66 % mnpotu 54 % y 2007poui (tabn. 2). IlepBicHa BapTiCTb
OCHOBHUX 3aco0iB 3pociia 3a ueu mnepion Ha 11747124 miH. TpH.,, a cyma
HapaxoBaHOTO 3HOCcy — Ha 992125,0 mMuH. TpH., 0 MPHU3BENO 10 30UIbIICHHS
MOKa3HMWKA 3HOIIEHOCTI Ta 3HIDKEHHS MPHUIATHOCTI OCHOBHUX 3aco0iB Ha 12 %.
[Tonan 40% OanaHcoBOi BapTOCTI OCHOBHOIO KamiTally — L€ O00’€KTH BIKOM
npubM3HO 25 pokiB. Ha choromHimHii AeHb ICHYIOUl TEMITH OHOBJICHHS OCHOBHOTO
KamiTajsy IpoCTO HE JAl0Th MOKJIMBOCTI MPU3YIUHUTH MPOLIEC IXHbOrO cTapiHHA. Lle

OpPU3BOAUTH 1O BTPaTH KOHKYPEHTOCHPOMOXXHOCTI ~ €KOHOMIKHM, I030aBJisie
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BUPOOHUIITBO MEPCIEKTUB BIPOBAIKYBATH HOBI TEXHOJOTII. SIK HACTIAOK, B Mepiof
o 2008 p. cmoocrepira€rbCs CKOPOYECHHSM  KUTBKOCTI — IMIANPUEMCTB,  SIKi
BIIPOBAIKYBaJIU IPOTPECUBHI TEXHOJIOT1YHI mpoiiecu [8].

[IpoTe 1HAEKC MOCTIMHOTO aKTHBY 3aJUIIAETHCS MEHINE OJWHUIIL, 1 HAa KiHElb
2008 poky cknamae 0,86, 0 CBIAUMTH, K MPO HAABHICTH HE3HAYHOTO PECypCy Ha
3aJI0BOJICHHSI IOBFOCTPOKOBUX KamiTAJIbHUX BUTPAT, TaK 1 MPO 3JaTHICTh MOKPUBATH
JIOBIOCTPOKOB1 OOPTH.

Ha ocHoOBI mpoBeneHOro aHalily MOKHa 3pOOMTH BHCHOBKH, IO CHOTOAHI B
E€KOHOMIIII 30epiracThCsl 3acTapijia BUpOOHWYA 0asza, MPOJOBKYETHCS MOpAJbHE 1
¢d13uyHe cTapiHHS 3aco0iB  mpalli, a I1HHOBAIIITHO-IHBECTUIIIHE OHOBJIEHHS
BUPOOHUYOTO TOTEHIIATy, K€ CIYrye TOJOBHOK YMOBOIO  MiJABUIICHHS
KOHKYPEHTOCIIPOMOKHOCTI ~ HAI[IOHAJIbHOI ~ €KOHOMIKM HA  BHYTPIIIHBOMY 1
30BHIIIHBOMY pHWHKaX, BIJOYBAa€TbCcsl BKpail He3aaoBUIbHO. [lo3uTHBHI mporecu
MIPUPOCTY, BBEICHHS HOBUX IMOTYKHOCTEH y (pa3l eKOHOMIYHOTO 3pocTaHHs 10 5%
MOEIHYIOTBCS, MPOTE, 3 JOCUTh HU3bKUM KOE(QILIEHTOM BUOYTTS CTapux 3acoOiB
nparii (Ha piBHi 1% Ha pik) [6].

3a pUHKOBHMX BIJTHOCHMH BaXJIMBOTO 3HA4eHHS HaOyBae BUOIp ONTUMAIBLHOT
CTPYKTYpH JiKepea ¢iHaHCYBaHHS BIATBOPEHHS 1 OHOBJICHHS OCHOBHOI'O KalliTally.
OCHOBHUMH JKepellaMH KalliTaJIOBKJIaJeHb, Ha ChOTOJHI, € JII3WHIOBI O eparlii,
0aHKIBCHK1 KpEIUTH, OlepalliifHa opeHaa, aMopTu3alliiiia noaituka [8]. 3 orisay Ha
0o0CTaBMHM, MO0 CKJIATHCSA 13 3a0e3NeUCHHSAM MaTepialbHO-TEXHIYHOK 0a3010
MIIOPUEMCTB B YKpaiHi, JI3UHT TMOTpPeOy€e OHOBJICHHS KIIOUOBUX IOJIOKEHB
3aKOHO/JABUOTO  3a0e3meueHHs, fAKe TrapaHTyBaTUME WOMY  CHPUATIUBIILY
HOPMATHUBHY MIATPUMKY, TOpPIBHSHO 3 IHIIMMU MeToJaMu  (DIHAHCYBaHHS
KamiTajgoBkiageHb. CTBOpEHHS TaKMX YMOB HJsl JI3WHTY IIOB’SI3aHO 3 TphOMa
eJIeMEHTaMH: TPaBOM, KOHTpoJeM (PEryiioBaHHSIM 1 TMOAATKaMU) Ta OOJIIKOM,
OCKUIBKHM JII3UHT HaJCKHUTh 1O €KOHOMIYHHMX BIJJHOCHH OUIBII BHCOKOTO pIBHS B
MOPIBHSHHI 3 OpeHM010. JIJIsi yCHINIHOTO BHKOPUCTAHHS 1HBECTHUIIMHOTO JI3UHTY
HEOOXITHO BOJOJITA 1 BMITH BUKOPUCTOBYBATH IUMPOKHUM [1alla30H 3HAHb
(¢iHaHCOBOTO pHUHKY, (yHIAMEHTaIbHUX OCHOB BHUPOOHMIITBA Ta PUHKY
IHHOBAIlIMHUX  TEXHOJOTiH.  BHYTpINIHROBHIOBI  BIAMIHHOCTI  JI3UHTY €
00’€KTUBHUMH 1 YITKO PETJIAMEHTYIOThCS ICHYIOUHMM HOPMATHUBHUM 3aKOHOJIABCTBOM
(puc. 1). Opmnak, icHyrO4Ya HEY3TOJDKEHICTh B O3HAUYEHHI OKpPEMHX aTpUOyTIB
J3UHTOBUX OIEpaliii 3HaYHO YCKJIQJHIOE 3aCTOCYBAaHHS (PIHAHCOBOTO JI3UHTY SIK
JoKepena GopMyBaHHS OCHOBHOI'O KaIliTally MiANMPUEMCTB Y KpaiHi.
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Ne Xapaxmepucmuuni IIposneé o3nak eiominnocmi
3/ O3HaKU npu ghinancosomy nizunzy npu onepayiuniii opeHoi
Ipenmer (06’extn) | V BignosigHocti 10 cr. 3 3akony npo ¢inancosuii rizunz | MaiHO, BIACHICTh OPEHIOJABLS, 3 TPUBAIMM
yroa “... HECNOXMBHA pi4, BHU3HAueHa IHIUBIIyaJlbHUMH | CTPOKOM CIyXOHW, B T.4. 3eMEJIbHI IUISHKH Ta
1 O3HAKaMH Ta BiJIHECEHA BiIIOBIIHO MO 3aKOHONABCTBA 1O | MPUPOAHI KOMIUIEKCH, SIKi BHKOPHCTOBYIOTHCS
' OoCHOBHUX (poH[IB.” [HIIMMH COBamu, Lie IOBrOCTPOKOBI | OPEHAAapeM Ha yMOBax CTPOKOBOCTI 1 HeE
aKTUBH, SIKi IIBUIKO MOPAIBHO CTapilOTh, KPiM 3eMEIbHMX | 3HIMAIOTBCS 3 OanaHCOBOro OOJIKY OpPEHIOAABII
JIJISTHOK Ta IMPUPOJTHUX KOMIUIEKCIB. [Burutusae 3 I1(C)FO —14].
MOoXIHBiCTh VYV BignosigHocTi 10 1. 1 n. 1.8.2 3akomny npo
3aMiHH TIpeaMeTa RPUOYmMOK CTOPOHH YTOIH MOXYTh BH3HAYATH TIPH
yroau . . . yKJIaJaHHI OrOBIPHHX 3000B’s3aHb JII3HHTOBY
V BignmosigHocTi 10 cT. 1 1. 1.8.2 3akony npo npuéymox . VIV
CTOPOHH Yroay INpH YKIAJaHHI JOrOBIpHUX 3000B’s3aHb onepaniio, K onepauiiinuii gisuHr Ges mpasa
P yr P YK P . nozanbiol 3minu cratycy. [Ipore, II(C)BO — 14
2. MOXYTh HE3QJI©KHO BiI TOro 4 € yroia (iHAHCOBHM . - ?
. . . 4iTKO BH3HAYAEC BHYEPIHHNA MEPENiK  O3HAK
T3WHTOM BH3HAYATH CTATYC JI3HHIOBOI oOmeparii, K . .
AV (hiHAaHCOBOTO Ji3UHTY, @ TOMY CTOPDOHH HE MAlOTh
orepariiHui JIi3UHT (OpeH/a) . AV
NpaBoO BU3HAYATH B YroJAi ONEpauiiiHUi Ji3HHT,
SIKIIIO TIPUCYTHSI Xo4a O oJHa 03HaKa ()iHAHCOBOTO
J3MHTY.
Kinpkicth V BiamoBigHOCTI 10 CT. 4 3akony npo ginancosuin nizunz
Cy0’€KTIB yroau BUKJIFOYHO IOpUAMYHA 0c00a, siKa Iepeiae mpaBo BOJIOIIHHS
Ta KOPUCTYBAaHHS MPEIMETOM JI3HHTY (JIi3HHIOZaBelb),
i3nuHa abo [opuaudHa 0c00a, sKa OTPUMYE IPABO . .
b . PHL > P MY p . OCKUIbKH 00’ €KT OPEH/IU 3aJIMIIAETHCSA Ha OanaHci
BOJIOMIHHS T4 KOPHCTYBAaHHS MPEIMETOM JI3HUHTY Bij .
. ; OPEH/IOMABIIS, TO YUIACTH IHIINX FOPUIHIHAX 200
JI3UHTOOACPXKYBay, Mpojaasens - (izuuHa abo OpUANYHA . .
3. L . (i3nuHNX 0Ci0 He IOIyCKA€eThCs [BUILIHBAE 3
ocoba, B sKOi J3MHrogaBelb HaOyBae piu, mo B
II(C)FO -14].
HaCTYITHOMY Oyne reperana SIK
mpeaMer Ji3uHry (mocradanbHuk). ToOTO, sIK MiHIMYM, TPH
cy0’€KTH yroau, a SKUIO yroja 0araToOCTOPOHHS, TO y4acTh
OepyTh iHIII FopUANYHI 200 (Bi3HdHi
dopma po3paxyHKy | Y BimnmoBimHOCTI 10 cT. 16 3axony npo ¢hinancosuii nizune
rHy4YKa BHUIUIATa IUIATEXKIB B CyMi, SKa BIJIIKOJOBYE
YaCTUHY BapTOCTI MpeaMeTa JH3WHIY;, IUIATDK — SIK . . .
. . . dikcoBaHa BUILIATA IUIATEXKIB B PO3Mipax Ta B
BHHATOPOJY JII3HHTO/ABII0 32 OTPUMAHE y JI3HHT MAaifHO, . . .
4 . . Lo TOPSIZIKY 3T1THO YKJIAJEHOI YTOMIH, SIKi B OpeHmapst
KOMIIEHCAIIIFO BiJICOTKIB 3a KPEIWTOM Ta IHIN BHTPATH .
. \ . BU3HAIOThCS BUTpaTamu 3riguo II(C)B0 — 16, a 'y
4, JI3UHTO/IABIIS, 1O Oe3M10cepeIHbO MOB'SI3aHi 3 BUKOHAHHAM . -
. . . . OPEHIO0/ABLIS — IHIIUM OIEpALifHIM JOXOA0OM Ha
JIOTOBOpPY Ji3uHTYy. Y BiamoigHocti mo cr. 1 m. 1.8.2 R X
. . IpSIMOJTiHIHHIH ocHOBI [BuTUHBaE 3 II(C)BO - 14].
3akony npo npudymox Ccyma Ji3HMHTOBHX IIIAaTEXiB
OpiBHIOE a00 TMEepeBHIIye IEpPBiCHY BapTicTh 00’€kTa
T3UHTY, 94 Mae Oyau 6ipioro 3a 90 BiACOTKIB 3BUYAHHOT
I[iHW HAIIOJIOBMHY 3HOIICHUX 00’ €KTiB OCHOBHUX (DOH/IIB.
Posmonin
BIIIOBITaIBHOCTI . . .
. . . . . . .| BiamnoBizanpHICTh Hece OPEH/I0/1aBellb [ BUILIHBAE 3
5 3a 30epeKeHicTh V¥ BignosinHocTi g0 cT. 10 i c1. 11 3akony npo ¢inancosui (OB - 14]
' 00’exTa (mpeamera) | J1i3unz BinnoBiganbHICTh HECE JII3MHTOOCPKYBaY. '
J3UHTY MiX
Cy0’€KTaMHu yroJu

Puc. 1. CucremaTu3alisi XapakKTe€pUCTUYHUX O3HAK BHYTPIITHBOBUAOBOTO

JI3UHTY (CHCTeMaTU30BaHoO 1 ckiazaeHo 3a [1], [2])

IIpakThka CBiAYMTH, IO TEPMIHOBUM 3aBAAHHSM BITYM3HSIHOI €KOHOMIKH €
OHOBJICHHS OCHOBHHMX (POHJIIB Ha HOBI TEXHIYHI OCHOBI 1 MPOrPECUBHUX
TexHoJoriax. IIpore, yepe3 BIACYTHICTb JOCTATHHOIO (DIHAHCYBAHHS, BITUM3HSHI
MIANPUEMCTBA  TOBUIBHO  3aMIHIOIOTh ~ HOMEHKJIATYPY  YCTaTKyBaHHS,  sIKe
BUITYCKAETHCS 1 HE B 3M031 3a0€3MeUnTH MOTPEOH y TIEpeIOBIN TEXHIIT.

Cxoska cuTyallisl CKianach 1 3 BHU3HAYCHHSIM CyTi, MeTH, (DyHKIIH 1 cmocoly
aMopTH3allii B HAYKOBOMY CEPE/IOBHUIIl, a HOPMAaTUBHE 3aKOHOAABCTBO HE 301raeThCs
me ¥ B TiOymMadeHHI 00’€KTa amMopTu3allii Ta Po3MIpy aMOpTU3AIIMHMX BUTpAT.
JliGepamizaiisi ~ OyXTaJITEpCHKOTO  3aKOHOJABCTBA  HAJ3BUYAWHO  PO3IIMPHIIA
MOKJIMBOCTI MIAMPUEMCTB PETYJIIOBATH TMPOIIEC BIAIIKOAYBAHHS PAHIIIEe MOHECEHUX

BUTpaT Ha (OpPMYBaHHS OCHOBHOTO Kamitamy. OjHaK MOJaTKOBE 3aKOHOJIaBCTBO,
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3MIHIOIOYHCH IO (opMi, B CyTi CBOIH 30epirae nmepeBaxkHO (icKaTbHY (QYHKIIIIO 010
IpoIIeCy BIAIMIKOAYBaHHS KamiTadbHUX BUTpaT. Lle BimOyBaeThCs HE CTUIBKU 4Yepes
00’€KTUBHY pO3ODKHICTb MIXK EKOHOMIYHOIO aMOPTHU3AI€l0 Ta TMOJaTKOBUMHU
HOpPMaMH aMOpTH3allli, CKUIbKK 4epe3 cy0’€KTUBHY HEOOXITHICTh BECTH “NOJBINHY
Oyxrantepito”. bararo OyxranrepiB, dyepe3 HeOaxaHHS BECTH OKPEMO TOJATKOBHIMA
OoOJIIK BIJIHECEHHS BHUTpPAaT Ha MNpHAOAHHS OCHOBHHUX (DOHJIB Ha 3MEHIICHHS
CKOPUT'OBAHOTO MPUOYTKY, HEXTYIOThb MOKJIMBICTIO CKOPHUCTATUCS THUM METOJOM
aMopTHu3allii, SKUH HaWOUIbIIe MAXOAUTh JJIs MIANPUEMCTBA B TOM YM 1HIIHH
MOMEHT 4acy. A ToMy, B OyXraJTepcbKoMy OOIKY, 3a3BHYail, BUKOPUCTOBYIOTHCS
MOJaTKOB1 HOPMH.

Takox BapTO 3BaXUTH Ha Te, MO0 (PAKTUYHO BAPTICTh KAMMITAIBHUX BHUTPAT
HIPUEMCTBY BIJIIIKOJAOBY€E TOKYIEIb MOTO MPOAYKIli (TOoBapiB, poOIT, MOCIYT).
Yepes 11e, HE MOXKHA PO3PAaXOBYBATH HAa KOMIICHCAIIIIO OY/Ib-SIKOT CYMH aMOpTHU3allii,
a IOTp1OHO BUOMPATH METOJI BIIIIKOAYBaHHS 3HOCY, BPaXOBYIOUH KOH IOHKTYPY TOTO
CErMEHTY PUHKY B IKOMY (DYHKIIOHYE MIAMPUEMCTBO. A SIKIIO, 00 €KTH OCHOBHUX
3ac001B MpuAOaHO 32 PaXyHOK KPEAUTHUX KOIITIB, TO aMOPTU3AIIHI BiJIpaXyBaHHSI
BUKOPUCTOBYIOTHCSI Ha TIOKPHUTTSI BapTOCTI MO3MKOBOTO KamiTally 1 HE BHUKOHYIOTH
BiaTBOpIOtouoi ¢yHkitii [10].

Hes3Baxkaroum Ha CKIATHICTh 1 CYNEPEUHICTh MUTAHHS MIOAO0 POl 1 Micus
aMOPTHU3AIIHOI MOJITUKH, B MPOLIEC] BIATBOPEHHS OCHOBHOI'O KaIliTajdy, BUPIIICHHS
HOTO € BOXXJIMBUM HE JIMIIIE JIJIS TEOpii, a 1 71 PO3B’sI3aHHS NMPAKTUYHUX 3aBIaHb Y
chepl OHOBJICHHS MareplalbHO-TEXHIYHOI 0a3u BUPOOHUIITBA. € JIBa OCHOBHI
dakTopH, sSKi BIUIMBAIOTh HA MOXJIMBICTH MIJIMPUEMCTB BKJIIOYATH aMOPTH3ALII0 10
CTPYKTYPH BJIACHOTO 1HBECTHULIMHOIO MOTEHI[Ialy B CKJIaJl BJIACHUX KOIITIB, L€ —
obOcsiry peanizaiii pe3yiabTaTiB AISUIBHOCTI Ta aMOpTH3alliiiHa MOJIITUKA Jep>KaBH.
[Tpu MakcuManpHUX 00CsTax peasnizailii Ta CTUMYIIIOIYiN aMOPTHU3alliiHIM MO THII
JepXaBu MiMPUEMCTBO OTPUMYE peajibHE JDKEPEeIo BIATBOpEHHs Kamitany. OgHak
MPU BIICYTHOCTI Xo4ya O OJHOTO 3 HABEJICHHX YWHHUKIB MIAMPUEMCTBO BTpaya€e HE
TUIBKA JKepeso (iHAHCYBaHHA, aje 1 Hece 30MTKU y BUIJISAI BTPATH YacCTUHU
BapTOCTI aBAaHCOBAHOIO KalliTally, OCKUIbKA 3BUYAWHUN MpOLEC BIAMIKOTYBAaHHS
BUTpAT 3aTATy€eThCcs Ha TpuBanuii gac [9], [10], [11].

KpuTnuna orinka npo6emM BIATBOPEHHSI OCHOBHOTO KamiTally 1 aMOPTHU3alliifHO1
MOJIITUKA B YKpaiHi CBITYUTH MPO T€, 110 Ha CHOTOJHIINIHIA JE€Hb PEreHepyBaHHS

OCHOBHMX (DOH/IB BUSIBWJIOCS BPa3jIMBUM IPOLIECOM Yepe3 BIJICYTHICTh CTUMYJIB 0
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HOro 3AiiiCHEHHA Ta HEJOCKOHATICTh EKOHOMIYHHMX MEXaHI3MIB JI3UHTY Ta
aMOpTH3allii.

[TinBuIIEHHS POl aMOPTU3ALIMHUX BiJlpaxyBaHb SIK HEONOJIATKOBAHOI YaCTUHU
CTBOPEHOTO MPOJYKTY Ta YJIOCKOHAJICHHS ICHYIOYOTrO MEXaHI3My (PIHAHCOBOTO
JI3UHTY € TIPIOPUTETHUM BEKTOPOM 1HBECTHIIMHOT MOJITUKU ACPKABH, 10 BIUIUBAE
Ha 1HTepecH MOTEHIIMHMX 1HBECTOPIB 1 PEryJIIO€ MPOLeC KaliTaJoBKIAJICHh Y BCIX
BUPOOHUKIB.

BucHoBkn. TakuMm YMHOM, B yMOBax TpaHc(]opMaliiiHOI EKOHOMIKHU
M1BUIIYETHCS 3HAYCHHS aMOPTH3AIlii SIK JPKepesia BIITBOPEHHSI OCHOBHOTO Kalli Taly,
10 0OYMOBJIEHO BIUIMBOM HAyKOBO-TEXHIYHOTO NPOrpecy, 3MiHaMu y (popMyBaHHI
CTPYKTYpU  KalliTaJdbHUX BKJIAJCHb, MPUCKOPEHHAM MOPAJIBHOTO  CTapiHHS,
NEPErsiioM HOPM aMOPTHU3ALIMHUX BipaxyBaHb Yy OIK 30UIBIICHHS, PO3IIMPEHHS
npaB MANPUEMCTB Y BUKOPUCTAaHHI HapaXxOBaHWX CyM aMmopTHu3aiii. AKTUBI3aIlis
1HHOBAIIIWHOT MisUTBHOCTI HEMOXJIMBA O€3 MOIIYKY, 3adydyeHHs, KOHIEHTpallii Ta
€()eKTUBHOTO BUKOPUCTAaHHS YCIX HAsBHUX PECYpCIB BIJIIKOAYBAaHHS KaIliTaJbHUX
BuTpar. [IpoBeneHunii HaMu aHaji3 JO3BOJUB BUIUIMTU HANPSIMKHU 3aJyYEHHS TaKUX
pecypciB IS BIAIIKOMYBaHHS KamiTaJbHUX BHUTPAT 4Yepe3: 3HWKEHHS BapTOCTI
KPEIUTHUX PECYPCIB 10 MPUUHATHOTO piBHA, I 3abe3reueHHs e(PEeKTUBHOCTI
JI3UHTOBUX Olepalii; HaJaHHs MOJATKOBUX MBI HIOJI0 ONEepamii 3 MI>KHAPOIHOTO
J3UHTY JUIsl BBE3€HHS Ha  TEPUTOPII0  YKpaiHM  BUCOKOTEXHOJIOTIYHOTO
YCTaTKyBaHHS, CTBOPEHHS JI3MHTOBUX IIEHTPIB, sKI O cremiamizyBaaucs Ha
0o0CITyroByBaHHS MajuX MIANMPUEMCTB Ta (popmyBasin 0a3W JaHWUX MPO TOMHUT Ta
MPOTIO3UINI0 HA OOJaJHAHHS W YCTaTKyBaHHS, 3HW)KCHHS BapTOCTI HOTApiaIbHUX
nociayr 3 oGOpMJIEHHS JIOTOBOPIB JII3UHTY 3 METOK IMociabieHHs (PiHaHCOBOTO
HAaBAHTAKEHHS HA YYaCHUKIB JI3MHTOBOI YrOJU; PO3POOJICHHS JEP:KaBHOI MPOrpamMu
MOTHBAIli OaHKIBCHKOTO CEKTOpY JO Yy4acTi B PO3BUTKY JII3MHTOBUX IOCIYT;
pedopMyBaHHS HOPMATHBHOTO 3aKOHOJABCTBA B YAaCTHUHI BU3HAYCHHS 1 YITKOI
kinacudikarii oO3HaK BHYTPIBHIOBOTO JI3WHTY Ta Y3TOJKEHOCTI 3 ICHYIOYOIO
aMOPTU3AI[IHOIO TOJITHUKOI; pO3po0Ka THYYKOI MOJATKOBOi MOJITUKHA IIOAO
amopTu3allii, sKa BpaxoByBaja O 0cOOJMBOCTI (DYHKIIIOHYBaHHS PI3HHUX
HiAIPUEMCTB; PO3poOKa MEXaHI3My JAEp>KaBHOIO PETYJIIOBAHHSA 00CSITy 1 HampsMiB
BUKOPHUCTAHHA aMOPTU3ALIMHOTO (JOHIY Ha OCHOBI 3arajibHOHAI[IOHAJIBLHUX 1IHTEPECIB
1 IPIOPUTETIB EKOHOMIYHOTO PO3BUTKY.

Po3BUTOK  Ji3MHry 1 BIOCKOHAJIEHHS AaMOPTHU3ALIMHOI  MOJITUKH, Ha
3arajbHO/IEPKABHOMY PIBHI CIIpUsi€, MABUIICHHIO SKICHOTO PIBHA Ta IHTEHCUDIKaIIi
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PO3BHUTKY TOCIOAAPIOIOYNX Cy0’ €KTIB MIISXOM CTUMYJIIOBAHHS TPOIECIB peami3artii

HOBO1 TGXHiKI/I, IMPUIMIBUAMICHHA OHOBJICHHS OCHOBHHUX (1)0H,Z[iB.
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