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OBJIIK KANITAJIbHUX IHBECTHIIIN TA MO0 BAOCKOHAJIEHHS

Ha oanuii uac dyosice 8adiciusumu € RUMAaHHs, KL 08 A3aHI I3 NPOBAOINCEHHIM THBeCMUYIUHOL OisIbHOCMI 8
Vkpaini. Ocobausoeo snauenns Habysae ineecmuyilina OisalbHICMb, KA CMOCYEMbCA 30IUCHEHH KANIMANbHUX
insecmuyiti, cmeopioiouy Haditinuil ynoamenm Onsi cmabinbhol, egpekmueHoi pobomu ma cmpimMKo20 po36umKy
KodICHO20  nionpuemcmea. Hedocmammicme kanimanvnux ineecmuyiti  Modice npuzgecmu 00  3YIHCEHHS
Moxcaugocmetl, 6mpamu 00Xo0y, 30iIbueHHs 8UPOOHUYUX 8UMPAM, 30LIbIUEHHA KIIbKOCMI 6UPOOHUY020 OpaKy,
6Mpamu KOHKYPeHmMOCRPOMOICHOCHI ma 3anenady nionpuemcmea. /s epekmusno20 ynpagninua KanimaibHumu
ingecmuyiamu NIONPUEMCIBA  6AJICTIUGE 3HAYEHHA MAE cucmema O0ONIKOS0-AHATNIMUYHO20 3abe3neyenHs,
3ACHO8AHA HA OOCMOBIPHOMY BU3HAYEHHI IX eapmocmi, Mexauismi ix 8i00OpadcenHss 6 0ONIKY ma 36iMHOCMI,
Oiegili cucmemi anaizy ma GHympiuiHb020 KOHMpOIO.

Jane docnioocenns npuceaueno posensioy meopemuyHux ma MemooudHux numans ma npooiem opeawizayii
0021iKy KanimaneHux iHeecmuyiti 0ONIKY, 6USHAYEHHs HANPAMKIE B00CKOHANCHHS.

Y oamiti  cmammi  npoamanizoeano  imuuzHami Ma  MIJCHAPOOHI  HOPMAMUBHO-NPABOSI  aAKMU 3
Oyxeanmepcvbko2o 007Ky w000 GU3HAYEHHS CYMHOCMI ma CKIady Kanimamvhux ingecmuyii. Pozensnymo
NUMAHHA (QOPMYBAHHA A PO3MENHCYBAHHS SUMpPAmM HA KanimanvHi ineecmuyii. Bioobpadceno xiacugikayiio
KanimanbHux [Heecmuyiti 3a pIsHUMU O3HAKAMU, AKA MAE BAJICIUBE 3HAYEHHS ONS (DOPMYSAHHA HANEHCHOT
opeanizayii 00Ky ma KOHMpPOIIO HA NIONPUEMCTNGI.

Jowcepenamu cmeopents KanimaibHux K1a0eHsb € BIACHI KOWMU NIONPUEMCMEA, BUKOPUCIAHHS GI00HCEMHUX
Kxowimig abo nozabioddicemnux Gouoie, inwi Odcepena ¢pinancysanns. Ionoenumu Odoucepenamu ginancysanns
KanimanbHux iHecmuyiii Ha cbO2OOHI € G1ACHI KOwmu nionpuemMcme. Y3zazanvneno nioxoou wjooo 8ioobpaicenns
KanimanvbHux eumpam, AKi noe s3ani 3i CMEOPEeHHAM YU NPUODAHHAM HeOOOPOMHUX AKMUBIE, a MAKOMC K
BKIIOYAIOMbCS. 00 NEPBICHOI 6apmocmi makux 06 ’ekmis, Ha paxyHkax o61iKy. 3anpononosano 6nopsokysamu
067K uepe3 68edenHsi 000aMKOBUX CYOPAXYHKIG, SKI 3A0060JbHAMUMYMb Pi3Hi iHpopmayiuni nompebu wo0o
aHanizy i KOHMpomo KanimauibHux iHeecmuyiii Ha nionpuemcmsi. J{is 6UOKpeMIeHHs. CKIAO08UX KANiMAanbHUux
ineecmuyiti HAOAHO XAPAKMEPUCTUKY HOBUX CYOpaxynkie 00 paxyuxy 15 «Kanimanoni ingecmuyiiy. Hagedeno
OCHOGHI eneMenmu, wWo nompeoyloms pOKpUMMs 6 HAKA3l npo 001IKOSY NOAMUKY NIONpUEMCMEd U000
KanimaubHux iHeecmuyitl.

Knrwuosi cnosa: xanimanoni ineecmuyii, oonix, eumpamu, Kiacugixayis, nepsicna gapmicmos, Heob6opommi
mamepianoHi akmueu.

BCTVYII

B cucremi 3a0e3nedeHHs e(eKTHBHOTO (YHKIIOHYBaHHS KOXKHOTO IIiJIIPHEMCTBA
KaliTanbHi iHBeCTHLIT BiIIrpaloTh BXINBY poiib. EekTHBHE BUKOpHCTaHHS KaliTalbHUX
BKJIAJICHb MIiJBHILYE KOHKYPEHTOCIHPOMOXHICTh MiANPUEMCTBA, 3a0e3reuye 301IbIICHHS
BHUPOOHUIITBA Ta 3MEHIICHHS ii BUTpaT. Takok BOHU € HAHOUIBII aKTyaJIbHOIO TTPOOIEMOTO0

i ans exoHoMikm Ykpainum. 3a manumu [lepxxomcraty B 2019 p. oOcar kamiTaabHHX
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iHBecTHLil ctaHoBH 623978935 THC. TpH. 3 HUX: 67,5% - MpuabGaHHs Ta CTBOPEHHS! HOBUX
aktuBiB; 18,1% - MOMIMIICHHS, BAOCKOHAJCHHS, PEKOHCTPYKILito, 10,3% - MozaepHi3ailio;
KamiTanbHUH peMoHT; 4,2% - npunbaHHs aKTHBIB, 5IKi OynaM y BUKOpPHCTaHHI. I'0I0BHUMHU
JokepenamMu  (piHAHCYBAaHHS KaIliTATPHUX IHBECTHIIH € BIIaCHI KOINTH IIiAMPHEMCTB 1
opraHizatiit - 65,4% Tta kpenuTtn 6aHKIB 1 To3uKH - 10,8%, KOIITH MICIIEBUX Ta IEpKABHUX
oromkerie - 14% [1]. Came TOoMy € HEOOXiZHMM IOCTITUTH MOKIJIHBOCTI OO
3a0e3nedeHHs MoTped ypaBIliHHS KalliTATEHAMH iHBECTHIIISIMU.
AHAJII3 OCTAHHIX JOCJIIJKEHD TA ITYBJIIKAILIIA

JocnijkeHHsIM 1poOsieM opraHizamii oOJIiKy KamiTaJbHUX I1HBECTHLIN 3aiManucs
barato BueHux-ckoHomictiB C. @. TomoB, ®. ®. byrunenp, H.M. TkaueHko,
T.II. Ocramuyk, b.®. Ycau ta in. [Ipote, icHye 1inuid CIEKTp HEBHPIMIEHUX MTUTaHb, L0
BUMAraroTh MMOJAJBIIOr0 BUBYEHHS. |0 HUX BiIHOCSTBHCS SIK TEOPETHYHI, TaK 1 MPaKTUYHI
aCIeKTH BJIOCKOHAJICHHS OOJIKOBO-aHATNITUYHOTrO 3a0e3nedeHHs mpoleciB (GopMyBaHHS
KaIliTaTbHUX 1HBECTHUILIH.

IMTOCTAHOBKA 3ABJIAHHA

BaxnuBoo yMOBOIO IisUTBHOCTI KOXKHOTO MIATIPHEMCTBA € HAsBHICTH OCHOBHHX
3aco0iB, MO BUMarae IOCTIHHOTO 3OiCHEHHS BUTpAT Ha KamiTampHi iHBectumii. e
JO3BOJSIE TIPUIOATH HOBE OOJAagHAHHA HA MiOIPUEMCTBO ab0 BiIPEMOHTYBAaTH YH
BIOCKOHAJINTH BXKE iCHyIo4e. [HBecTHIIIiHA MisUTbHICTh Ma€ BUKIIOUHE 3HAYCHHS OCKUIBKA
CTBOPIOE OCHOBM [UIi CTaOUIBHOTO Ta KOHKYPEHTOCHPOMOKHOTO (DYHKI[IOHYBaHHS
mianpueMcTBa y  cBoid  ramysi. Omxe, IIANPUEMCTBA, 3IIMCHIOIOYM  3HAYHI
KaIliTalOBKIIa/ICHHSI B IOBITOCTPOKOBI aKTHBH, MOTPEOYIOTh HAJIE)KHOI CUCTEMH YIPaBIIiHHS
Ha BCIX eTamax: BiJl NPUHHSTTS pIIICHHS OO 3IIMCHEHHS 10 BIpoBa/yKeHHs. Taka
cucrTeMa MOTpeOye HaJICHKHOTO OOJIKOBO-aHATITHYHOIO 3a0C3MCUCHHS 13 3aCTOCYBaHHIM
MPO30pOr0 MEXaHi3My BiOOpaXKCHHs 1X B OOJIKY, MOOYJOBH MIE€BOI CHCTEMH aHAJI3y Ta
BHYTPIIIHBOTO KOHTPOJIIO.

METOAU JOCIIJDKEHHS
BupimieHHs: HaBeIeHWX 3aBJaHb 3JIHCHEHO 3a JOMOMOIOK 3aralbHOHAYKOBHX
NPUHAOMIB 1 METOJIB IOCITIJDKCHHS: aHaNi3y 1 CHHTe3y, IHIYKIHI 1 ;emykKmii — s

Jetanizaiii 00’ekTa i mpeamera JOCIHiIKEHHs; KOMIDIEKCHOTO 1 CHCTEMHOTO IMiAXOIy — IJIs
JOCIIJKCHHST O3HAK KamliTaJbHHUX IHBECTHIIN; HAYKOBOI aOCTpakilii — sl BCTAHOBJICHHS
MiAXOMIB 10 TPAKTYBAaHHS MOHSATTS KamiTaJIbHUX IHBECTHIIIH; JOTIYHOIO aHami3y — JJIs
(dhopMmysTrOBaHHS BUCHOBKIB. [H(pOpMaIiliHOO 023010 JOCITIHKEHHS € YHHHI 3aKOHOaBYi Ta
HOPMaTHBHO-TIPAaBOBI akTH YKpaiHH, HayKOBI JOCIHIJDKCHHS BITYU3HSIHUX 1 1HO3EMHHUX
YUEHHX, 1[0 CTOCYIOTBCS IPOOIIeM O0JIIKY KaliTalbHUX 1HBECTHLIH, iHpOpMaliliHI pecypcu
Mmepexi Internet.
PE3VJIbTATU JOCIIPKEHHS

Ha cporomHi y pi3HHX JpKepeniax BiJICYTHE WiTKe BH3HAUCHHS CYTHOCTI Ta CKJIAIy SK
IHBECTHIIIH, TaK 1 KaIliTATBHAX iHBECTHIH. Taka cuTyalliss HeTaTHBHO BIUIMBAE HA MPOICCH
00miKOBO-iH(OpMAITIfHOTO  3a0e3MeueHHs] YIpaBIiHHSA IHBECTUIIHHHMHU TIPOIIECaMH,
CIPUYMHSIE HEY3TO/DKCHICTh CYTHICHOT 1IeHTUdiKaNii miel kareropii.

TepmiH  «IHBECTHIIil» MOXE TOCHJIATHCA Ha  OyIb-SIKMH  MeEXaHi3M, IO
BUKOPUCTOBYETBCS JJISI CTBOPEHHS MaiOyTHIX moxoniB. IHBecTmiis - 1me akTuB abo
€JIEMEHT, NPUI0aHM 3 METOI0 OTPUMAaHHS JJ0X0My abo0 MOJOpOKYaHHs. B exoHOMIYHOMY
CeHcl 1HBeCTHHiS - Ie¢ TpuUAOaHHS TOBapiB, SAKi CHOTONHI HE CIIOKMBAIOTHCS, aje
BUKOPUCTOBYIOTECS B MaWOyTHBOMY JUIS CTBOpeHHS OararctBa. Y cdepi ¢iHaHCIB
IHBECTHIIiSl - 1€ TPOIIOBUN aKTUB, MPUIO0AHUNA 3 TYMKOIO, IO BiH 3a0€3MeUuTh AOXiT Y
Maii0yTHpOMYy abo0 mi3Hime Oyae MmpoaaHuil 3a OLTBII BHCOKOIO IIHOIO 3a mpuOyTok. Lle
CTOCyeThCs INpuaOaHHs oOJiramii, akmii abo Hepyxomoro MaifHa. [HBecTHmis Moxe
BKJIIOYAaTH IOJOBKEHHS KpeOuTy abo KpeAWTHOI JIiHIl, 0 Ja€ MpaBO Ha IOTAlIeHHS 3
BiZicoTkamMH, a00 Moke OyTH TOB's3aHE 3 NpUAOAHHSIM YacCTKH BJIACHOCTI B Oi3Heci, 3
HaJli€lo, Mo Oi3Hec cTaHe MPUOYTKOBUM. |[HBECTYBaHHS MOJKE TAKOX BKIJIIOYATH MPUAOAHHS
KOHKPETHOTO aKTHBY 3 HAMIpOM IIepenpoaTH HOro Mi3HilIe 3a OUIBII BUCOKY ILiH.

Ha HOopMaTMBHOMY piBHI MOHSTTS «KaIliTaJbHI 1HBECTHLID» 3aKpilIEHO B pI3HHX



3aKOHOJIaBUMX aKkTax Ta no-pizHomy. Tak, 3Y «Ilpo iHBecTHIIHHY AiSIBHICTH» HABOIUTH
TaKke BH3HAUYCHHS KalliTaIbHUMH BKJIAJCHHSMH € IHBECTHUII, IO CHPSIMOBYIOTHCS Ha
CTBOpEHHS (TpUAOaHHA), PEKOHCTPYKIiIO, TEXHIYHE IMEPEeOCHAIIEHHS OCHOBHHX 3aco0iB,
OUIKyBaHHH CTPOK KOPHCHOI eKCIUTyaTallii sSkux mepeBumrye omamH pik [2]. B TIKY
«KaIliTanbHI 1HBECTHINI» — IIe TOCHOJApChKi omeparii, sfKi mependadaroTh MPHUIOAHHS
OyAWHKIB, CHOPYA, iHIMNX 00’€KTiB HEPYXOMOi BIACHOCTI, IHIIMX OCHOBHHX 3ac00iB i
HeMaTepiaJbHUX aKTUBIB, IO MiUIATAI0Th aMOPTH3alii BiamosigHo no Hopm IIKY [3].

II(C)BO 7 wmicTUTh BH3HAYCHHS «KaIliTaNbHI iHBECTHII B HEOOOPOTHI MaTepiaibHi
aKTHBW», SIK BUTPAT Ha OyAIBHHULTBO, PEKOHCTPYKIIIO, MOJEpHi3alito (iHIII MOMIIMIICHHS,
0 30UTBIIYIOTH MEPBICHY (TIEpPEOLiHEeHy) BapTiCTh), BUTOTOBJICHHS, NMPHIOAHHS 00'€KTIiB
MarepialbHUX HEOOOPOTHHUX aKTUBIB (y TOMY YHCIi HEOOOPOTHHX MaTepiajJbHUX aKTHBIB,
NpU3HAYCHUX JUIS 3aMIiHM JIOYMX, 1 YCTaTKyBaHHS JUIi MOHTaXy), LIO 3IiHCHIOIOTHCS
HiATPHEMCTBOM [4].

Y MDKHapoAHUX CTaHIapTax OOJIKYy BHM3HAYCHHS «KAIITaJbHUX I1HBECTHUINN» He
HaBeneHo. MCBO 7 po3KkpuBae MOHSATTSA «iHBECTHIIIMHOI iSUTEHOCTI» K TPHIOAaHHS 1
MPOJaX MOBTOCTPOKOBHX aKTHBIB, a TaKOX IHIINX IHBECTHUINH, SKi HE € SKBiBaJCHTAMHU
rpomoBux KkomrtiB [5]. B iHIMX cTaHmapTaXx perjJaMeHTOBAaHO IOPSIOK PO3KPHTTA
iHpopmamii B 0O0NIKy Ta 3BITHOCTI Omeparliii, moB’s3aHUX i3 00’€KTaMu KaIliTaJbHOTO
IHBECTYBaHHS: IHBECTHIIIHHOIO HEPYXOMICTIO, KamiTaJbHUM OYIiBHHIITBOM, OCHOBHUMH
3aco0aMu, HeMaTepiaTbHIMHU aKTHBaMH, O10JIOTIYHUMH Ta KBalTi(iKallifHIMH aKTHBAMH.

KamnitanpHi iHBecTHLI - 1Ile BUTPATH, SKI HECE MIANPUEMCTBO B 3B’SI3KY 3 MPHUIAOAHHAM
ocHOBHHMX (oHIIB ab0 OCHOBHHX 3aco0iB. Taki BHTpaTd, CIpsIMOBaHI Ha Te, MO0
MarepialbHi OCHOBHI 3ac00M 30epiraju CBiif MONepeaHbO OLIHEHUH piBeHb eeKTUBHOCTI,
Ta BimoOpaxaroTbesi sIK MOTO4YHI. [lonmanmbini BUTpaTH Ha MarepiajibHi OCHOBHI 3acoOu
MOBUHHI BiIoOpakaTHCs K KaIliTajbHi 32 TAKUX OOCTaBHH:

— Koo ne 3a0e3ledye MiIBUINCHHS EGKOHOMIUYHHX BHIOJ aKTHBY, IO IEPEBHUILYE

paHilie oIliHeHy HOPMY €(EeKTHBHOCTI;

— SKIOI0 KOMIIOHEHT aKTHBY, SIKHH PO3IIISAAETHCS OKPEMO JUIs Liyieil amopTu3amii Ta
aAMOPTH3YETHCSI  TPOTSATOM  CTPOKY HOro  KOPHCHOCTI, 3aMiHIOEThCI — abo
BIZTHOBITIOETHCS;

—  SIKIIO IIe CTOCYETHCS CepHO3HOI NMepeBipky ad0 KaiTaIbHOTO PEMOHTY aKTHBY, IO
BIZIHOBJIFOE €KOHOMIYHI BHIOJM Ul aKTHBY, SIKI OyJIM CIOXHTI 1 SKi Bxe Oynn
BiZIOOpaKEHI Yepe3 HapaxyBaHHS aMOPTH3ALIiT;

— SKIIO BOHU 3HAYHO IOJOBXYIOTh TEPMiH KOPHCHOI eKCIulyaTtaiii MoHaja Ti, IO
HAJIAI0THCSl PEMOHTOM i TEXHIYHUM 00CIyTrOByBaHHM [6].

Hampukian 1o Takux BUTpaT MOXKHA BiJJHECTH:

— BeJHMKa PEKOHCTPYKINsl OyiBii, ska Mmpu3Bene a0 30UIbIICHHS il mepBicHOT

BapTOCTI;

—  3aMiHa CTaporo 3aJi3HWYHOTO IUIXY B3JIOBXK LIJIOTO MapupyTy;
— OCHOBHE BJOCKOHQJIECHHS KOMI'IOTEPHOI CHUCTEMM JJsi PO3MIMPEHHS i

BUKOPHCTAHHS 32 MEXaMHU ITOYaTKOBOT'O TEPMiHY €KCIUTyaTallii.

B iHmmx BUnaakax npuaOaHHsS OCHOBHOTO 3ac00y MOX€ BUMararty, o0 MiJAnpueMCTBO
31IHCHIOBAJIO JOJATKOBI BUTPATH JUIS 3aKYIIiBIIL.

Taki BHUTpaTH BKIIOYAaTUMYTh 3apoOiTHY IUIaTy Ta BHTpPaTH, SKi BHHHUKAIOThH
OesmocepeHbO BiJ OymiBHUITBA Ta TNPUAO0AHHS KOHKPETHOTO OCHOBHOTO MaifHa.
AnMiHICTpaTHBHI Ta IHII 3arajbHI HAKIAJAHI BUTPATH MOBUHHI OyTH BHKIIOYEHI. ButpaTtn
MPAIiBHUKIB, HE TOB'3aHI 3 KOHKPETHHUM AaKTHBOM, HE KamiTami3yloThCs. TiTbKH Ti
BUTpATH, SAKi Oe3MocepeiHbO MOB'sI3aHi 3 MPUBEICHHAM aKTHUBY B poOoumii cTaH AJs HOTO
NpHU3HAYCHHSI, BiMOOpa)xaroTh K KamiTanbHi [7]. Butpaty, moHeceHi Ha paHHIX CTamisx
NPOEKTy Ha NpHI0aHHA a00 CTBOPEHHS KaIliTalbHOTO aKTHBY, BiZOOpa)kaloTh JIMIIE SIK
KaIliTallbHI 1HBECTHUIN], SKIIO HA MOMEHT X TMOHECCHHS € YITKO BH3HAYCHUH IPOCKT;
BUTpPAaTH MOKHA iZeHTH(IKyBaTH; iCHY€ BIIEBHEHICTh, IO NMPOEKT Oyne 3aBepLICHUH i
NpU3BEJIE 10 OTPUMAaHHS aKTHBY, SKUH B IOAaIbIIOMY Oy/ie BBE/IEHO B €KCILTyaTaIlilo.

Crig TakoX IOJAaTH, IO JO0 KamiTaIbHUX IHBECTHIIH SK JO IHBECTHIlIl 3aCTOCOBYIOTh



3arajbHi KpUTEpii BU3HAHHS aKTHUBIB, a SIKIIO 1X BU3HAIOTH BUTPATAMH TO - I 3MEHIIICHHS
E€KOHOMIYHUX BHWIiJl Yy BHUIJIIII BHOYTTS aKTUBIB abo 30UIbIIEHHS 3000B's3aHb, IO
NPU3BOIATE [0 3MEHIICHHS BJIACHOTO KamiTady (32 BHHATKOM 3MEHIICHHS KamiTamy 3a
PaxyHOK #0To BHIydeHHst ab0 pO3ITOiIeHHs BIacHuKamu) [8].

Jus HamexHOi opradizamii oOJNIKy Ta KOHTPOJIO 3a 3AIHCHEHHSM KalliTalbHUX
IHBECTHIIl Ba)KJIMBO HAYKOBO OOIPYHTYBaTH iX Kiacudikamiro. KamitanpHi iHBecTHIil
TPYITYIOThCS 32 PETMPOAYKTHBHOIO 1 TEXHOJIOTIYHOIO CTPYKTYPaMH, 3a NMPHU3HAYCHHAM, 32
Tary3sMH HaIlilOHAJTHHOI €KOHOMIKH, BiIITOBIIHO IO METOIIB BUKOHAHOI POOOTH, CTYICHS
TOTOBHOCTI, JIKEpeJ.

3riHO 3 PEeNPOAYKTHBHOIO CTPYKTYPOIO, KalliTaJIbHI IHBECTHUIIIT CIIPSIMOBaHI Ha:

— HOBe OyIiBHHILITBO;

— PO3LIMPEHHS;

— PEKOHCTPYKIiIO, TeXHIYHEe Tepeo30poeHHs Ta 3abe3MedYeHHs MOTY)KHOCTEH

ICHYIOUMX ITiJIIPHEMCTB.

3riHO 3 TEXHOJIOTIYHOIO CTPYKTYPOIO, KaliTadbHi BKJIAJACHHS IMOAUISIOTHCS HA!

— BUTpaTH Ha OyHiBETPHO-MOHT&XHI POOOTH, BHTPAaTH Ha NPUAOAHHS BCIX BHIB

o0JIaTHAHHA,

— IHCTpPYMCHTH Ta iHBEHTap;

— iHIIi KamiTanabHI POOOTH Ta BUTPATH.

3a cnocoOoM BUKOHAHHS pOOIT,KalmiTalbHI IHBECTHUIII] TOAUISIOThCS HA!

— TOCIOJapChKi;

—  TiapsiaHi.

3a HanpsIMOM BUKOPUCTAHHS KalliTaJlbHI BKJIaJeHHS KJacu(iKyIOThCS Ha!

— BUpOOHMYI

— HEeBHPOOHHUUI

3a mxepenaMu GiHAHCYBaHHS PO3PI3HAIOTH KaIliTABHI BKIIAJCHHS:
— IIeHTpali30BaHi,

— JIeICHTpPAJi30BaHI.

bxepenaMy CTBOPEHHSI KalliTaJlbHUX BKJIAJCHb CIIJ BBAXATH BIACHI KOIITH
MiATPHEMCTBA, BUKOPUCTaHHS OFO/DKETHUX KOIITIB ab0 1M03a0r0KeTHUX (OHAIB Ta iHIII
JoKepena (piHaHCYBaHHS.

InBecTHLIT BiOOpaXKkatoThCsl B OJJHOMY OaJjlaHCi 3 OCHOBHOIO JAisUIBHICTIO MiPUEMCTBA,
ajie 3 OO0OB'S3KOBHM PO3MOIIJIOM BUTPAT, MOB'SI3aHHUX 3 BHUPOOHHUIITBOM 1 peaizaiiero
MPOAYKIIiT, 110 € METOIO JaHOi OpraHi3allii, Ta KamiTaJbHUX BUTPAT.

Jns oOnmiky KamiTaJbHUX 1HBECTHI Tpu3HaueHO paxyHok 15 «Kamitanbhi
IHBECTHLIT», JIe HAKOMMYYIOThCS BCI BUTPATH MIANPUEMCTBA, SIKi MIOB’S3aHi 31 CTBOPEHHIM
4K MPUI0AHHIM HEOOOPOTHHUX aKTHBIB, a TAKOX SIKI BKIIIOYAIOTHCS JI0 TIEPBICHOI BapTOCTI
mux 00’ekxTiB. O0’€KTaMH KaMiTaJbHUX BKIAJACHB 3TiTHO 3 IUIAHOM PAaXYHKIB € KaIliTaJbHe
OymiBHHILITBO, OCHOBHI 3aco0W, iHII HEOOOPOTHI MaTepialbHi aKTHBH, HeMaTepialbHi
aKTHBH, JOBIOCTPOKOBI Oiooriuni aktusu [9].

Haxomnmuena 3a JaHUMHU aHATITUYHOTO OOJIIKY NEpBiCHA BapTICTh 00'€KTa CIIUCYETHCS B
Jne0eT BIANOBIHOTO paxyHKa 3 KpeauTy paxyHka 15 «KamitanbHi iHBecTHIID» 0OJIKY
HEOOOPOTHHX MaTepiaJbHUX 1 HeMaTepialbHUX akKTUBiB. IlpuBomOM I cHHCaHHS 3
KpenuTy paxyHka 15 mepBicHOi BapTocTi 00'ekTa € aKT NpUHMaHHSA-TIepenadi, SKHd 3a
HAaKa30M KepiBHHMKA TIANPUEMCTBA CKJIAJAETHCSI KOMICI€I0, TaKOX AakKT TIOBHUHEH
3aTBEpKyBaTUCh KepiBHIKOM [10].

Jlo mepBicHOI BapTOoCTi HEOOOPOTHMX AaKTHBIB, $Ki OynM mpuabdaHi B CTOPOHHIX
oprasizallisix, a TakoX CTBOpPEHI BJIACHHUMH CHUJAMH MiANPUEMCTBA JJISI TOCTOJAAPCHKOT
JISUIEHOCTI, BKIIFOYAIOTh:

cyMH, siKi OyJIH CIIadeHi nocTayaibHUKaM;

KOILTH, SKi CIIAYyIOThCs MiIPSIHNKAM 32 MOHTaXX YCTaTKyBaHHS;
- 300pH, IUIaTeXi, CIladeHi JAep)kaBi y 3BS3Ky 3 MNpHAOAaHHAM TIpaBa Ha
KOPHUCTYBaHHS 00’ €KTOM;



HenpsiMi TOAATKH, SKi HE BIALIIKOAOBYIOThCS HiINPHUEMCTBY, Ta CIUIAUYIOTHCS Y
3B 3Ky 3 IpUAOAHHIM MaTepialbHUX Ta HeMaTepiaJbHUX HeOOOPOTHUX aKTHBIB,

BUTpaTH Ha CTpaxyBaHHSI HelepenOadyBaHMX CHTYyalid, SKi TMOB's3aHi 3

TPaHCHIOPTYBaHHIM 00'€KTa;

BHTpPATH HA MOHTaXKHI poOOTH, TTOB’A3aHi 3 00’ €KTOM;
IHIII BUTPATH, SIKI BIHOCATHCS 10 HEOOOPOTHOTO aKTHBY, II00 AOBECTH HOTO 110

CTaHy B SIKOMY BiH MPUIATHHUI TSl BUKOPUCTAHH y 3allaHOBaHUX Liysx [11].

PaxyHok 15 Mae Taki aHAMITHYHI CyOpaxyHKH:

- 151 «KamnitanpHe OyIiBHHLITBOY,

- 152 «[IpunbaHHs (BUTOTOBJICHHS) OCHOBHHUX 3aC00iBY;

- 153 «IIpunbaHHs (BUTOTOBJICHHS) IHIIUX HEOOOPOTHUX MATEPialIbHUX aKTHBIBY,

- 154 (I1punbanHs (CTBOpPEHHS) HEMaTepiaJbHUX aKTUBIBY,

- 155 «lIpunbanus (BUPOIIYBAHHS) OBrOCTPOKOBHX OIOJIOTIYHUX AKTUBIBY
akTuBm» [12].

IIpote, 000poTH MO OAHOMY paxyHKy HE JO3BOJISIOTh BH3HAYUTH C(PEKTHBHICTH
HEOOOpPOTHHMX aKTHUBIB, SIKI peayli3oBaHi 10 MOBHOTO HapaxyBaHHs amoprtusauii. Tomy
HEeoOXiJlHe BIIKPUTTS HOBHX CYOpaxyHKIB 10 paxyHKy 15 «KamitampHi iHBECTHIII»
BIAMOBITHO JO CTPYKTYPU BIATBOPEHHS OCHOBHHX 3aco0iB 1 cmocoOiB opranizamii
iHBecTULiHOrO uKIy. [IpomoHyeMo BIOPSAKYBaTH OONIK Yepe3 BBEICHHS JOJaTKOBUX
cyOpaxyHKiB, sKi 3aIOBOJBHATUMYTH pi3HI iHpOpMamiiHI MOTpeOW mIOAO0 aHam3y i
KOHTPOJIO KaIliTAJIFHUX I1HBECTHUINIH Ha MiANpueMCTBi. [ BHOKpEMIICHHS CKJIaIOBHX

KaIiTalbHUX 1HBECTHUIIIH MPOIIOHYEMO BBECTH HOBI CyOpaxyHKH 10 paxyHky 15 (tabi.l1).

Tabmmms 1. XapakTepuctruka cyOpaxyHKiB 10 paxyHKy 15 «KamitampHi iHBecTHIII

Cy0paxyHOK XapakTepHuCTHKa
1511 «KamniTansHe OyIiBHUITBO» JUIs OOJIIKY BCiX BUTpAT, sIKi Oy/IH IIOHECeH] U Oy IiBHULITBI;
1521  «IlpumbaHHS  OCHOBHHX | JIsi OONIKY OCHOBHHX 3acO0iB sIKi 3aKyMOBYIOTBCS B CTOPOHHIX
3aco0iB» Opraizariisx;
1522 «BWrOTOBICHHS OCHOBHHX | JUIsi 00Ky 00’ €KTIB, siKi OyJIM BUTOTOBIICHI BITACHHUMH CHUIIAMH;
3ac00iB»
1523 «MonepHi3alis  OCHOBHHX | JuIst OOJNIKY BUTpAT, sKi OyJM MOHECEH] Ha MOJIIIIEHHS JAHOTO 00’ €KTa;
3ac00iB»
1531 «IlpunbanHs HeoOOPOTHMX | JuIst OONIKY MaTepialbHHX AaKTHBIB, fKi 3aKyNOBYIOThCS B CTOPOHHIX

MatepiaJbHHUX aKTHBIB»

OpraHi3arisx;

1532 «BuroroBieHHs: HEOOOPOTHUX
MaTepiaJbHUX aKTHBIB»

Ui O0JiKYy MarepiallbHUX AaKTUBIB, SIKI Oy BUTOTOBJIEHI BIIACHUMHM
CHJIAMH;

1541 «IIpundanHs HeMaTepialbHUX
AKTHBIB»

Ui 00NiKY HeMmaTepiallbHUX aKTHBIB, sIKi OyJNM 3aKyIJIeHI B CTOPOHHIX
OpraHi3aiisx;

1542 «BuroroBieHHs
HeMaTepialbHUX aKTHBIB»

JU1st 00JTiKy HeMaTepialbHi aKTHBH, SIKi OyJIM CTBOPEHI BIACHUMH CHIIAMH;

1551 «IIpunbanHs NOBrOCTPOKOBHX
0i0NOTiYHNX aKTHBIB»

UL OOMIKY aKTHBY, SIKMH OyB NpHAOaHHII 3a JONOMOTOK CTOPOHHBOI
oprasi3arii;

1552 «BHroTOBIEHHS
JIOBIOCTPOKOBUX GionoriyHnx
aKTHUBIB»

Ui OOJIIKY BMTpAT, SIKi MOB’S3aHI 3 BUPOIIYBAHHSM JOBTOCTPOKOBHX
0i0NOTiYHNX aKTHBIB (TBApMHHU, POCIHHM), a00 CTBOPEHHSM BIIACHHUMH
CHIIAMH;

Takuil po3moAin TO3BOJIUTH PO3MEKOBYBATH XapakTep HAAXOPKEHHS HEOOOPOTHOTO
aKTUBY Ha IiJIPHUEMCTBO, HAKOTTMIYIOUH iH(POPMAILIio IS YIPaBIiHCEKHUX MOTPeEO.

Takox ICHy!OTh ¥ iHImI mpoOJeMHI NHUTaHHA B YacTHHI OOJIKy Ta KOHTPOIIO
KaIliTATbHUX 1HBECTHIIIH, BUPIIINTH SKi MOXHA yepe3 po3KpuTTs iHdopmariii B Hakasi mpo

OOJIIKOBY  TIOJIITHKY

i APUEMCTBA:

BU3HAYCHHS O00'eKTiB  0OJiKy; BU3HAYCHHS

Kiacudikanii; BU3HAHHSA Ta OLIHKA; JOKYMEHTaJbHE O(GOpPMIICHHS OIepaliif; MopsmIoK

MPOBEJICHHS 1HBEHTapU3aIlii;

(biHaHCOBIH 3BITHOCTI.

opraHizamisi KOHTPOJIIO; BifoOpakeHHS iHQopMarmii y

Ile no3BonmuTh copMyBaTH JOCTOBIpHY, IIOBHY Ta SKICHY

iH(pOpMaIio AJIsl YIPaBIIiHHS KalliTAIbHUMH IHBECTHIIISIMH Ha MAPUEMCTBI.

BMCHOBKU

KamitanpHi iHBECTHIN € Ba)XIMBHM IHCTPYMEHTOM ISl 3MIMCHEHHS MiANPHEMCTBAMHU




IHBECTHILIHHOT TOJITHKM 3a/Ull BJIOCKOHAJEHHS CBOIX BHPOOHHMYMX HOTYKHOCTEH,
3MEHILIEHHS! CO0IBapTOCTI MHPOAYKLIl, MIJBHIIEHHS pIBHSA PEHTa0EIbHOCTI AisIIBHOCTI,
30UIBIICHHS ~ KOHKYPEHTOCIIPOMOXKHOCTI.  [IOHATTS  «kamiTanmpHI  iHBeCTHHID» €
OaratoacrieKTHUM 1 TOTpeOye [eTalbHOTO BHBUCHHS Ha 3arajJbHOHAYKOBOMY Ta
MPUKIIAHOMY PIBHSX, OCKUIBKHA O€3IOCepeHbO BIUTMBAE HA OPTaHi3allil0 OONIKYy I[HOTO
00’exta. BaxknuBuM a1 00JTiKYy Ta KOHTPOJIO 32 3MIHCHEHHSIM KalliTAIbHUX IHBECTHIIH €
ix HaykoBO OOTpyHTOBaHa Kiacu(ikamis. IcHyroui mpodieMu He HalOTh MOXIIUBOCTI
e(eKTHBHOTO O0OJiKy BKIaJe€Hh Ha MiANPHUEMCTBI, TOMY 3alpPOIOHOBAaHI BapiaHTH
BUDIIICHHS JCSIKMX 3 HHUX CIPHUITUMYTh WIJBHUIICHHIO €()EKTUBHOCTI YIPABIiHCHKOTO
ACTIEKTY KaliTaTbHUX IHBECTHIIIH.
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SUMMARY
Kravchenko Olena, Baha Alina
ACCOUNTING FOR CAPITAL INVESTMENTS AND ITS IMPROVEMENT

At present, issues related to investment activities in Ukraine are very important. Of particular importance is
the investment activity related to capital investment, creating a solid foundation for stable, efficient operation and
rapid development of each enterprise. Insufficient capital investment can lead to limited opportunities, loss of
income, increased production costs, increased production shortages, loss of competitiveness and decline of the
enterprise. For effective management of capital investments of the enterprise the system of accounting and
analytical support based on reliable definition of their cost, the mechanism of their reflection in the account and
the reporting, effective system of the analysis and internal control is important.

This study is devoted to the consideration of theoretical and methodological issues and problems of
organization of accounting of capital investment accounting, identification of areas for improvement.

This article analyzes domestic and international regulations on accounting to determine the nature and
composition of capital investments. The issue of formation and differentiation of capital investment costs is
considered. The classification of capital investments on various grounds is reflected, which is important for the
formation of a proper organization of accounting and control in the enterprise.

Sources of capital investment are the company's own funds, the use of budget funds or extrabudgetary funds,
other sources of funding. The main sources of financing capital investments today are the own funds of
enterprises. Generalized approaches to reflect capital expenditures that are associated with the creation or
acquisition of non-current assets, as well as those that are included in the initial cost of such objects, in the
accounts. It is proposed to streamline accounting through the introduction of additional sub-accounts that will
meet the various information needs for analysis and control of capital investments in the enterprise. To separate
the components of capital investments, the characteristics of the new sub-accounts to account 15 "Capital
investments" are given. The main elements that need to be disclosed in the order on the company's accounting
policy for capital investment are presented.

Key words: capital investments, accounting, expenses, classification, initial cost, non-current tangible assets.



