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Human capital is the main resource of micro and macroeconomic development and requires
information provision on development trends. Such provision is the responsibility of the
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accounting and reporting, which should be improved in order to cope with the task. Management
accounting, non-financial reporting and integrated reporting are the main directions of data
formation on human capital. The accounting system should record such items as «Investment in
human capital» and «right to use human capital»

Keywords: human capital, investment in human capital, the right to use human capital, non-
financial reporting, integrated reporting.

B 0CHOBI PO3BMTKY EKOHOMIKW ByAb-AKOT KpaiHuW Ti pyLLiiHOKO CUOIO € NH0AMHA, 34aTHa [0
iHHOBaWiHOT AisinbHOCTI. CbOroAHi NtofyHa Po3rNsgacTbes IK OAVH i3 BUAIB KaniTany i ik 0CHOBHWI
(hakTop etheKTMBHOIO BUKOPUCTaHHS Oyab-aKOro Kanitany B3arasi i Nl0ACbKOro Kanitany 30Kpema.
PiBeHb PO3BUTKY EKOHOMIKY [iep>KaBy BUSHAUYAETHCA PIBHEM NOACHKOTO PO3BUTKY, PiBHEM /IHOLCHKOMO
KaniTtany.

36epexkeHHs Ta 3p0CTaHHA NOLCLKOr0 KaniTasy Ta eieKTUBHE I0ro BUKOPUCTAHHS B fiepXasi
BUPILLYIOTLCA Yepe3 CTBOPEHHSA CNPUAT/IMBUX YMOB, B AKUX K1BE, PO3BMBAETLCS, HABYAETLCS |
npautoe i HaceneHHs. PiBeHb CTBOPEHHS TaKMX YMOB nepebyBae B NPONopLiiHili 3a1eXXHOCTI Bij
PiBHS PO3BUTKY EKOHOMIKM KpaiHW, siKa, B CBOK Yepry, 3aneXuTb Bif yCMiWHOT AisNbHOCTI
rocnofaproroumnx cy6’ekTiB, YCMILLHICTb SKMX NepedyBae y TICHOMY 3B’A3Ky 3 piBHEM NHOACLKOIO
KaniTasly ik OCHOBHOIO pecypcy. Pe3y/ibTaToM 3p0CTaHHA ab0 3MeHLLIEHHS JTFOACHKOrO Kanitany €
iHTerpoBaHuii coLiaibHO-eKOHOMIUHWIA etheKT, Bif, SIKOro BUrpac abo BTpadae He nuLle oKpema
KOHKPEeTHa /IOAMHa, a i MifANPUEMCTBO, Ha SKOMY BOHA MPaLkoe, Ta CYCiNbCTBO 3arasioM. MoLuyk
a[leKBaTHUX NigX0oAiB A0 OLIHKM Ta 06/1iKy NOACHKOr0 KaniTasny Ha PiBHAX MiKpPO- Ta MaKpOeKOHOMIKY
aKTyani3yeTbCs HEOOXIAHICTHO 3a6e3MeUeHHs MOro 36epeXeHHs, PO3BUTKY Ta 3p0CTaHHS K OCHOBHOT
YMOBV PO3BUTKY CYCMiNbCTBA.

MeToro [OCNIIKEHHS € PO3KPUTTSA NPOBAEMHUX NMUTaHb (hakTorpagivyHOro Bifo6paXKeHHs
NMOACHKOTO KaniTany B 6yxrantepcbkoMy 067Ky i 3BITHOCTI Ta 06IPYHTYBaHHS LLUNAXIB X BUPILLIEHHS.

3HauYHWin BKNag Y AOCNIMKEHHS NHOACLKOro Kanitany y B3aeMO3B’si3Ky 3 (hakTopamu 1oro
36epeXkeHHs BHeCM TaKi BUeHi, AK ™. Bekkep [22], A. MiHcep [26], T. Wynby, [27], E. ®nemrosbLy
[28] Ta iH. BUBYEHHIO COLjia/IbHO-eKOHOMIYHMX acreKTiB NPUCBAYEHi po60TKn 6aratbox BioMMX
HayKkoBL,iB, Takunx fK [I. Borunsa [1], O. MpiwHosa [3], A. KoHaupiHa [9] Ta iH. Mpobnemu ouiHKK Ta
006/1iKOBI aCNeKTY NIFOACHKOrO KaniTany AoCNiMKYTbeA Y npausx H. Monosaii [2], T. Oasuatok [4],
b. AaHumuwina [5], H. Kopontok [11], C. JlereHuyka [12], K. LLnmaHcbKoi [21] Ta iH. OfHak
JOCNiIKEHHS, B OCHOBHOMY, 30CepeKYHOThCs Ha (POPMYBaHHI iHhopMaLii Npo 06’eKTY NIIOACHKOIo
KaniTtasly B ynpaBiHCbKili 3BITHOCTI.

OcTaHHi JOCNiKEHHS NOKa3yoTb, L0 415 KOHTPOJIO 3a TEHAEHLIAMY PO3BUTKY NHOACHKOTO
KaniTany ik 0CHOBHOI CKNaJ0BoT HaLiOHaIbHOro 6aratcTea noTpibeH AieBuin icTpyMeHTapili Ha
MiKpOpIBHI, AKMM MOXe ByTv cucTeMa Byxrantepcbkoro 06iKy Ta 3BiTHOCTI. BogHouac icHY0Tb
npobnemun BUMIpY, OLiHKK Ta (hakTorpagpiyHoro Bifo6paxeHHs MHOACLKOro Kanitany B Ui
iH(hopMaLiiHiv cucTeMmi, LLLO NPU3BOAUTL [0 HEY3TOLKEHOCTI Pi3HWX PiBHIB €AMHOT EKOHOMIYHOT
CUCTEMM.

LLloao Toro, 4m € NOAMHA HOCIEM KamniTasy B eKOHOMIYHOMY CEHCi, TO C/if 3a3Ha4uTK, L0
Cy4acHi eKOHOMIYHI CNIOBHVKU BXKe NPAMO | 6e3nocepeiHb0 HafatoTh Take BU3HAYEHHS NHOACHKOMY
KaniTany: 1) Le kaniTanbHi pecypcu cycninbCTBa, BKNALEHI B NIKOAEH, NOLAMHY; NHOACHKI MOX/INBOCTI
6paTu yyacTb Y BUPOOGHULTBI, TBOPUTK, ByayBaTh, CTBOPIOBATU LiIHHOCTI; 2) NHOACHKI 3HAHHA Ta
BMiHHS, LLIO JEMOHCTPYIOTb YMOBMU, PECYPC, IHCTPYMEHT TBOPYOT AisnbHOCTi [20].
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Bennke 3HaueHHs pO3BUTKY /HOACLKOIO KaniTany HafaeTbCa B HaLiOHaIbHOMY 3aKOHOAaBCTBI, a
came B 3aKoHi YKpaiHu «[1po BuLLly OCBITy». LLLof10 3aBAjaHb BULLIMX HABYA/TbHUX 3aK/1a/iB 3a3Ha4eHO
TaKe 3aBfaHHs, AK: «y4acTb Y 3abe3neyeHHi CyCcnisibHOro Ta eKOHOMIYHOro PO3BUTKY [epXasu
yepes (hopMyBaHHS MIIOACLKOIOo Kanitany» [19].

3[aTHICTb MOAVHYM O 34IACHEHHS PO6OTU 3i CTBOPEHHS OyAb-AKUX MaTepiasibHUX | HeMaTepiabHNX
LiHHOCTelA € 34aTHICTHO 0 OTPMMAHHS A0XO0AIB i MPMOYTKIB, TO6TO, MiATBEPIKEHHAM TOTO, LLIO LiE €
Kanitanom. MuTaHHs BUMIpY TakoT 34aTHOCTI TICHO NOB’A3aHe 3 BAPTICTHO MOACHKOro Kanitany 3
OAHI€ET CTOPOHM | afeKBaTHOK KOMMEHCALiEK BUTPAT Ha 34iiCHEHHS po60TH, WO 3abe3nevye
306epeXKeHHs Ta PO3BUTOK TaKoT 3[aTHOCTI — 3 iHLLIOT.

HecnpoMoXHiCTb Cy4YacHOT eKOHOMIYHOT Teopil PO3KPUTU CYTHICTb JIOACHKOrO Kanitany €
[OAaTKOBUM CTPUMYHOUUM (PaKTOPOM Ha LUNAXY 3a6e3rneyeHHs eeKTUBHOMO YrpasiHHA.
OCHOBHVM [KepenioM NpobaeMHMX CUTYaLii, Ha AYMKY Takux JOCAiAHMKIB, K [. O. MNaHKoB Ta
C. I. Berepa, € Kpr3a KNacM4HOro €BPOMeNCHKOro paLioHaNiCTUYHOTO ryMaHi3My Ta 3MiHa yAB/EHb
npo NOAURY, Ti MicLs i poni, CeHCy XUTTA. g rymaHiTapHOT HayKU Lie 03HauaE, Lo 3’ ABNSETLCA
HoBa Npo6emMaTrKa, NOB’A3aHa 3 MPUHLIMIMOBO HOBOIO NMPeAMETHOO ranyssio [17].

HesBaxkatoun Ha Te, WO MOCTYMOBO AiALLAN PO3YMiHHS NIIOAMHM K OCHOBHOMO pecypcy
NigNPUEMCTBA, OLiHKM BapTOCTi AKOro MPOMOHYKTLCSA B po60Tax 6aratbox BUeHUX [22, 23, 15],
pecypc y BUMMAAi FOLACHKOM0 KaniTasty BCe X, Ha JaHOMY eTarli, He BU3HAETbCA aKTVBOM MignpreMcTea
i He BiJOOPaXXaETLCA Y (DiHAHCOBIN 3BITHOCTI.

[JocnipKeHHs, SKi NPOBOAATLCA CyYaCHUMUW HayKOBLAMW Y MOLUYKY LUNAXIB Bif0OpaXeHHs
NMIOACLKOTO Kanitany B Gyxrantepcbkomy 06/iKy, 30Cepe/pkytoTb CBOKO yBary Ha MexaHismax
OTpVMaHHSA iHhopmMaLlii 415 06MiKy 3aTpaT Ha POPMYBaHHA Ta PO3BUTOK NKOACLKOIO Kanitany /s
He(hiHaHCOBOI 3BITHOCTI, NOAAHHS AKOT 320X0UYETLCA MiXKHAPOAHUMM OpraHisauisimu, y ToMy umchi
OpraHizauieto O6’egHaHmx Hauiii (OOH).

Y BUCHOBKaXx [0 LLOpiYHOT «[JonoBifi Npo cTaH MH0ACbKOro po3sMTKy» 3a 2016 pik nij Ha3soko
«JTroACbKUIA PO3BUTOK A/151 BCIX | KOXKHOIO», iy Mporpama po3suTKy OpraHisauii O6’efgHaHnX
Hauiii (MPOOH) onpuntogHuna 21 6epe3sHs 2017 poky, 3a3Ha4eHo, Lo IHAEKC NHOACHKOTO PO3BUTKY
(111P) Ykpainwm ctaHoBMTL 0,743. Lle 84-e micue cepep, 188 kpaiH i TepUTOpIiA, SIKi HafakTb CBOT aHi
B OOH. IHAeKC NOfCbKOro PO3BUTKY BK/HOYAE CMiBBiAHOLLIEHHSA CTATUCTUYHUX NMOKA3HUKIB JepXKaBu
abo TepuTopii: MPOrHO3 TPUBAIOCTI XUTTS, CEPeHA TPUBANICTb HaBYaHHS, NMPOrHO3HA TPMBAICTb
HaBYaHHS, Ba/IOBUIA HaLiOHa/IbHWIA NMPOAYKT Ha AyLUy HaceneHHs. 3a jaHumun Jonosigi 3a 2016 pik,
nokasHvku IJ1P no YkpaiHi nigsuwmnmcs Ha 5,2 % nopisHAHO 3 1990 pokoM, Npu LibOMY TPUBaNICTb
XXUTTA NP HAPOPKEHHI 3poc/ia Ha 1,3 pOoKy, CepefiHsA TPMBANICTb HaBYaHHA 30iNbLLNIACA HA 2,2 POKY,
a 04iKyBaHa TpMBaNiCTb HaBYaHHA — Ha 2,9 poky; BHI Ha fyluy HaceneHHs 3HM3mBCA Ha 31,9 %.
Pa3om i3 TM, pe3ynbTaT YKpaiHU 3a/MLIAThCA HUXUYMMU 33 CepefHi MOKa3HUKW KpaiH, Lo
HasieXxaTb [0 Fpyru 3 BUCOKWUM PiBHEM JTHOLCLKOTO PO3BUTKY, | HYXKYMMMU 38 CepefiHi NOKa3HUKM Mo
KpaiHax €sponu i LieHTpanbHoi Asii [13].

3a CTaTUCTUYHMMY JaHUMU, L0 HaBOAATLCA MAY 00 BasiOBOr0 BHYTPILLHLOIO MNPOAYKTY
(BBIM) (3 NeBHOIO MipO TOYHOCTI NMOKa3HMK BBI1 focTaTHLO WifbHO HabavkeHnin 4o BHIT i
BifIPi3HAETLCA BifJ HHOr0 MNO3UTUBHOKD YW HEraTUBHOO PI3HWLIEHD MiXK HAAXOKEHHSAM Ta BUGYTTSAM
BYPOBGHNUMX (haKTOPIB 30BHILLIHBOT EKOHOMIYHOT AifNbHOCTI. MoyKHa NpocnigKyBaTy AMHAMIKY Takoi
CKN1afl0BOI PO3BUTKY NtoAMHW, sk BHIT Ha gyLy HaceneHHs [8] (Tabn. 1, puc. 1).

[vHawvika posnoginy BBIM Ha fyuly HaceneHHs B YKpaiHi B rpUBHEBOMY Ta [0/1apOBOMY
eKBiBa/ieHTax MalTb MPOTUIEXHY TEHAEHLIH, WO CMPUYUHEHO 3HAYHUMMW THPASLIAHUMYA
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npouecamu. MNpun UboMy nokasHWK BBl y fonapoBoMy ekBiBaseHTi Hafae GibLl peaniCTUUYHy
KapTuHy posnoginy BBIT Ha ayLuy HaceneHHs, a Moro TeHAEHLIs 40 3MEHLUEHHS € 3arpo3oto
PyVHYBaHHS IFOACHKOIO KaniTasy, & 0TXe, i 3arpo30t0 PO3BMUTKY EKOHOMIKM KpaiHW.

Tabnuua 1
[JnHamika posnoginy BBl Ha gyLuy HaceneHHs1 YKpainu 3a 2002—2016 poku
= BBIM Ha gywy |BBIM Ha gywy HaceneHHs,| KinbKIiCTb HaceneHHA
OoKM .
HacesIeHHs, rpH pgon. CLUA YKpaiuu (Tuc.)
2002 46819 879,00 48 230,3
2003 55915 1 048,50 47813,0
2004 72729 1367,40 47 451,6
2005 93716 1 828,70 47 105,2
2006 11 630,2 2 303,00 46 787,8
2007 15 496,5 3 068,60 46 509,4
2008 20 4949 3 891,00 46 258,2
2009 19 832,3 2 545,50 46 053,3
2010 23 600,4 2 974,00 45 870,7
2011 28 813,9 3 570,80 45693,3
2012 30912,5 3 856,80 45 576,7
2013 31 988,7 4 030,30 45 482,7
2014 35 834,0 3 014,60 43721,8
2015 46 210,2 2 115,40 42 836,0
2016 55 853,5 2 186,05 42 668,4
SOO00
0000
30000
20000
10000
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
s [ [JH B HI nonapu CLUA

Puc. 1. AnHamika po3noginy BBIM Ha gywuy HaceneHHs YKpaiHu 3a 2002-2016 poku y
rpPUBHEBOMY Ta [j0/1apOBOMY eKBiBaieHTax (Mo BepTukani— BBl Ha gyLuy HaceneHHs YKpaiHu
(rpwBHi, gonapu CLLIA), Mo ropysoHTas1i — PoKWn)
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FAK nokasanm JOoCnigyKeHHS, He(hiHaHCOBA 3BITHICTb, fiKa CbOrOAHI OMPU/HOAHIOETLCS B AOBI/bHIl
(hOpMi TiNIbKM OKPEMUMU HaLiOHANIbHUMW KOMMaHiAIMU, He HaJae YiTKOro yaBfIeHHSA Mpo
(hopMyBaHHS NOACHKOr0 KaniTany Ha piBHi NiANPUEMCTBA, HE PO3KPYBAE OKPEMIX CKIaA0BYX BUTPAT,
AKi € IPSMUMM CBiKaMM NiATPUMKM Ta PO3BUTKY JIFOACLKOIO KaniTany Ha piBHi nignpuemctsa. Lie
BUTPATW Ha HABYaHHSA, MiABULLEHHS KBasihiKaLii, 3apobiTHOT NnaTu, 0340POBEHHS Ta iH. Tak, 3a
naHumm MpepctasHuuTBa OOH B YkpaiHi, 3a nepiog 3 2005 no 2011 poku HedhiHaHCOBY 3BITHICTb
3arnoyaTkyBasin 38 KOMMaHiii, 04HaK Ti/IbK1 B OAHII 3 HUX HafaHo YiTKy iHpopMaL,ito Npo PO3BMTOK
NIOACHKOr0 Kanitany y BUrs4i BUTPAT Ha HaBY4aHHA Ta NiABULLEHHS KBaniikauii nepcoHany [16].

O60B’3K0BOr0 BifOOPaXKEHHS NOACHKOIO KaniTany Ha CbOrofHi BUMarae TiflbKu OAVH BUJ,
3BITHOCTI — IHTErpoBaHa 3BiTHICTb. IHTErpoBaHa 3BiTHICTb — Lie HOBWiIA EDEKTUBHUI IHCTPYMEHT,
AKNIA Y HaGIVKYIV NepcnekTyBi 3a6e3ne4nTb B3aEMOAIH0 KOMMaHii 3 PiHaHCOBMMMU PUHKaMu Ta
LUMPOKMM KOIOM 3aLliKaB/ieHNX CTOPiH. Ase Be 3apa3 el iHCTPYMEHT € ePeKTMBHIM 3aC060M
[191 KPaLL,oro po3yMiHHS KOMMaHisAMW BNaCHOT 6i3HeC-MOfeNi Ta YAHHWKIB, LLLO CTBOPHOKOTH LiiHHICTb.

lonoBHa 0COGMMBICTL iHTErPOBAHOT 3BITHOCTI MONArae B TOMY, LU0 BOHA (DOKYCYETLCA Ha
cTpaTeriyHoMy Hanpsmi PO3BUTKY NigNPUEMCTBA Ta pecypcax, AKi KOMMaHis CroXmBae i BogHo4ac
CTBOPIOE. TaknMM pecypcamu € (piHaHCOBI, BUPOOHMYI, TFOACHKI, IHTENeKTYyaNbHi, NPUPOLHI i
couianbHi Kanitanu [6].

[JleTanbHICTb PO3KPUTTA KOXKHOI 3 KOMMOHEHT HUHI aKTUBHO CTaHAApTU3YETbCs. Bumoru fo
iH(hOpMaLiiHOrO HaMOBHEHHS IHTErpoBaHOI 3BITHOCTI aKTMBHO PO3BMBAOTLCA. [OCAIMKEHHS
MOKa3ye, LLI0 AKLLLO B3ATW 250 HalbibLUMX NPOMUC/IOBMX KOMMaHili MO BCbOMY CBITY, TO BUABUTLCS,
1110 95 % 3 HUX Y>Ke HafaKTh Taky iH(opMaLito. XKoaHa EKOHOMIYHO PO3BMHEHA fiepXKaBa CbOrofHi
He MUC/IUTb KOPMOPaTVBHOT 3BITHOCTI 63 TaKMX BAX/MBUX CKNaA0BUX, IK eKOMOTiYHA 3BITHICTb,
coLjia/ibHa 3BiTHICTb Ta 3BiTW 3 KOPNOPATMBHOIO YNPaB/iHHS.

Y KOHTEKCTI LpOro CTaHAapTy KamiTaan HanexaTb 4O TaKuxX KaTeropii, sk ¢iHaHCcOBWiA,
BUPOBHWYWIA, IHTENEKTYaNbHWIA, MOLCBKMWIA KaniTan, Colia/ibHO-penyTauiiiHuiA Ta NPUPoAHUIA. A
NOLCLKUIA KaniTasl — Lie KOMMETeHLiT cniBpo6ITHWMKIB, TX 34I6HOCTI Ta JOCBI, @ TAKOX TX MOTMBALLiS
BMNPOBaKYBaTV iIHHOBALiT, B TOMY YMCAi TX BIANOBIAHICTb CTPYKTYpPI YNpaBniHHA opraHisaii Ta i
NiATPUMKa, NigXia 40 yNpaBniHHA PU3MKaMKM Ta ETUYHI LLIHHOCTI, 34aTHICTb PO3YMITK, PO3po6NATHY i
peanizoByBaTW CTpaTerito opraHisawii, 0ANbHICTL | MOTUBALLIKO AN BAOCKOHANEHHS MPOLIECIB,
TOBApIB i MOCNYT, BKKOYAKOUM iX 30aTHICTb KepYBaTW, YNpaBnATy i CNiBNpaLoBaTy.

OpHak BNpoBapKeHHs IHTErpOBaHOI 3BiTHOCTI Ha TepeHax HaLioHaIbHOT eKOHOMIKM € CNPaBoto
MainbyTHLOro, a Npobaemy iHhopMaLiiHOro 3abe3neyeHHst NMPO CTaH Ta PO3BMTOK /IOACLKOIO
KaniTany 3aMLLaloTbCA HEBUPILLEHUMU.

OcCHoBHa NpWuYMHA 0BEPEXHOro CTaBfieHHs A0 Pecypcy NIIOACLKOro Kanitany sk 06’ekTa
ByxrasTepcbKoro 06/1iKy nonsrae y ToMy, Lo Takuid 06’€KT He 30BCiM TOYHO BifMOBIa€ BUSHAYEHHHO
aKTVBY 3 TOUKM 30pY came ByxranTepcbkoro 06miky. Amke, 3rifHO 3 BU3HAYEHHAM aKTVBY, LLO
BCTAHOBMOETLCHA KOHLLENTYalbHOK OCHOBO MidXKHApPOAHWX CTaHAAapTiB (PiHaHCOBOT 3BITHOCTI, [0
aKTMBIB BIJHOCATb PECYPCH, 5IKi € KOHTPOTbOBAHUMU, LLIOAO SKUX iCHYE AMOBIPHICTb OTPUMaHHS
€KOHOMIYHMX BUTif Cy6’EKTOM roCrnoAaproBaHHs Ta OLIHKY SK1X MOXKHA J0CTOBIpHO BU3HaunTy [10].

3 TOUKM 30py BKa3aHOI0 BM3HA4EHHS KOHLIEMLT akTVBY Ha MiKPOEKOHOMIYHOMY PiBHi HaibibLL
BPa3MBUM MapameTpOM IHOACHKOMo Kanitany K pecypcy nignpyueMcTsa € oro KOHTPObOBaHICTb
rocrnofaptorounm cy6’ekTom. BBaxkaeTbes, L0 NpaLiBHUK NigNPUEMCTBA He € 1i0ro BNACHICTIO Ta
He nignarae Kynieni-npogaxy, To6TO He € KOHTPO/boBaHUM. Kpim TOro, BUTpaTu, MOHECEHI
NiANPYEMCTBOM Ha PO3BMTOK MEePCOHasy, NPU3BOAATH 40 3POCTaHHS iIHAMBILYabHOIO SIOACHKOI0
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noTeHujiany i y BUNaaKy 3BisIbHEHHS NpaLiBHUKA He NPUHECYTb NiAMPUEMCTBY HIIKUX EKOHOMiYHMX
BUrif.

Y cydacHUX JOCNIIKeHHAX 06’ EKT NIOLACHLKOrO KaniTany He (hopMYETLCA Ha PiBHI NigNPUEMCTBA,
a 'y BUMaAKy /oro qoopMyBaHHs, BiJ0GpaXKeHHs 34iiICHIOIOTLCA Ha N03abanaHCoBMX PaxyHKax.
CyuacHi HayKkoBLi NPOMOHYOTb (hOpPMYBaTV BHYTPILIHIO OYyXranTepcbKy 3BIiTHICTb AN
YNpaBiHCbKOTO NepcoHany, ska OyayeTbCs Ha FpynyBaHHi BUTPATHUX CTaTel LWoA0 hOpMYBaHHS,
BiITBOPEHHSA Ta BUKOPUCTaHHSA NFOACHKOIO KaniTaly Ha piBHi NigNPUEMCTBA 3 METOO e(DEKTUBHOIO
HUM ynpaBniHHs [4].

OpfHak oKpeMi CTaTTi BUTpaT (BUTPaTW Ha HAaBYaHHS, BUTPATW Ha NiBULLEHHS KBanidikaLliil, BATpaTy
Ha MOLLYK Ta 3a/ly4eHHs BUCOKOKBaNipikoBaHOr0 NepCoHasty He MOXYTb BBXKATUCA BUTpaTamu
rnepiogy, B AKOMY BOHU Oynv MOHeCeHi. Taki BUTpaTy CAij KaniTanisyBary Ta BUSHaBaTV SIK OKPeMUI
006’eKT OyXra/sITepcbKoro 06/1iKy 3 Ha3BOK «IHBECTULIT B MHOACLKUIA KamiTas». Lie TBEpMKEHHS
I'PYHTYETbCA Ha fiT IHLLOro, He MEeHLL BXX/IMBOTO, NPUHLIMIMY ByXranTepcbkoro 06niky Ta piHaHCOBOT
3BITHOCTI — e npuHuMn «BignoBigHOCTI foXOAiB i BUTpaT». [isd Lboro NnpuHLmny nepesdavae
NOpPiBHAHHSA LOXOLIB | BUTPAT, MOHECEHUX Y MeXax OTPUMaHWX [LOXOL4iB.

Jloxoau, Ha siki po3paxoBye NigNPUEMCTBO Bif TaKuX iHBECTULIRA, OyAyTb OTPUMaHI TifbKu B
MaiiOyTHIX Nepiogax, Ko/m HaB4EHWIA NePCOHa 3a paxyHOK 3p0CTaHHA NPOLYKTUBHOCTI Mpai byae
CMPUATM 3pOCTAHHIO JOXO0AiB MiANPUEMCTBA.

Takuii 06°eKT ByXranTepcbkoro 06Ky, K «lHBeCTULiT B MHOACLKUI KaniTan», MoXe 6yTu
006I'PYHTOBaHWIA i 3 IHLLOT CTOPOHN. ADKe 4/1 6aratb0x NPogecinHNX NpaLiBHUKIB TakUX BUAIB
BisNbHOCTI, K MPoeciiHnii yxrantep, NpodeciitHnii ayauTop, NpodeciinHniA BUKNagady, icHye
BUMOra nepiogMyHoOro 060B’A3KOBOr0 NiABULLEHHSA KBaniikauii. Ak npaBwio, Taka BMMOra
(PiKCYETLCA B TPYLOBOMY J0roBOpI i € 060B’A3KOBOO 10 BUKOHAHHS. FAKLLO NignpremMcTBo bepe Ha
cebe BifNOBIfaNbHICTL 3a MifBULLEHHA KBaniikaLii npauiBHUKIB ab0 KOMMEHCYE BUTpaTU
MnpaviBHKKIB, TO TaKi BUTPATM € JOBrOCTPOKOBMM aKTUBOM MiAMNPUEMCTBA, & CaMe iHBECTULiIMU B
NHOACHKMIA KaniTan. TepMiH BUKOPUCTaHHSA Takoro akTVBY perfiaMeHTyeTbCa TPYA0BMMU Yrofamu, B
AKMX 3a3HAYEHO NepioANUHICTb MiABULLIEHHS KBanidikaLlii.

K npaBunno, BUMOrY L0 MepiofMUHOro MifBULLEHHA KBaniikayii nepesdayaroTbcs i
NpogecinHUMM OpraHi3aLisMu, YeHCTBO B AKX € 060B’A3KOBUM A5 NPeACTaBHUKIB Npogecii —
npogecioHanis. Tak, MixxHapogHi cTaHgapT ocsitn (MCO) ana npodeciiiHnx byxrantepis
nepef6ayaloTb BUMOTY LLOAO 060B’A3KOBOrO i MOCTIHOIO MiABULLEHHS KBasiQikaLil uieHiB
MixHapogHoi thefepadii 6yxrantepis [24].

Taka k BuMora gie i gns npodeciiiHmx ayamTopis, 060B’3K0Be MiABNLLEHHS KBasTidhiKaLii SKux
nepegbayaeTbcs MoNoKeHHAM NPO NOCTilHe YAOCKOHaNeHHs NPOoeciiHMX 3HaHb ayanTopiB
YKpaiHu, LU0 3aTBEPKEHO pilleHHAM AyAUTOPCLKOT NanaTtu Ykpainu [18].

BunTpati Ha 3a/1y4eHHs BUCOKOKBaihiKoBaHOTO MepcoHaty, A0 AKX Hanexarb npodecioHanu
OKpPeMUX BUAIB AiSNbHOCTI 860 MEHeKePU BUCOKOIO PaHry, Y BUSHAUEHWX BUMNALKAX MOXYTb OyTu
BiHECEHI [0 aKTUBIB, AKi C/if KnacnikysaTh sK «[paBo Ha BUKOPUCTaHHS IFOACHKOIO KaniTasy».
[lo Takoi Kateropii cnif BigHECTV | MePCOHa, L0 Ma€e YHiKasbHI 34I6HOCTI i TanaHTw.

MpUKagoM KOMMNaHiiA, B AKX (hOpMyHOTLCS MOAIGHI aKTVBW, € CMIOPTUBHI KTyOm (SIK HaLiOHa/TbHI,
TaK i 3apy6iKHi), IKI KyrytOTb | IPOAAK0TL CBOIX MPaBLLB, | OLjiHKa AKX 34IACHIOETLCS HE3IEXXHVMM
ekcnepTamu. Tak, B 06niKoBiin noniTuui «Manchester United» 3a3HaueHo, L0 BATPATH, SKi Hece
opraHisauia Ha npuabaHHs rpasLis, BifobpaXatoTbcs B 06MiKy K HemaTepiasbHi akKTUBY 3
NoJa/IbLLIOK aMOpTM3aL,ieto NPAMOIHIAHAM METOAOM Ha Nepiog Ail KoHTpakTy [25]. Pazom 3 TuM
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06MiKOBOIO NONITVKOO A03BO/IEHO BUKOPUCTOBYBATY &/1bTEPHATVBHUIA METOS — MOAE/b MEPEOLLIHKN,
Ta OLiHIOBATU TX BapTiCTb Ha KiHELLb KOXXHOIO 3BITHOMO Nepiofy. Tak, y KOHCONiAoBaHOMY 6afaHci
(CONSOLIDATED BALANCE SHEET) Ha 30 uepBHs 2014 poky 6yro 3a3Ha4eHo CTaTTH aKTUBIB
«KoHTpaKTu rpasLiB» (Players’ registrations) 3 cymoto 204,572 Tucau (hyHTIB CTepniHris, a ix
amopTm3auis (Amortization of players’ registrations) 3a 3BiTHuiA nepiog ctaHosuia 55, 290 Tuc.
(pyHTiB cTepniHrie. Kpim Toro, y 3BiTi Npo NpnbyTKK 3a Nepiof € i cTaTTa 3HewiHeHHs (Depreciation)
Ha cymy 8,665 (hyHTIB CTepAiHriB.

LM e LWnsxoM ifyThb i HauioHa/bHi hyTO0MbHI Ky6u, SKi NpUadaHHS rpasLiB 3 iHWWX KNy6iB
BiJOOpaXKatoTb SIK OKpeMuii 06’€KT HemaTepia/lbHWUX aKTUBIB 3 Ha3BOHO «T paHcdepn dyTOOMICTIB.
Lleii 06’€KT BiJOOPaKaETLCS Y 3BITHOCTI IK HEMATEPIA/TbHNIA aKTUB Y CKMag IHLLIMX HeMaTepiabHUX
aKTMBIB. Y HauiOHa/IbHIV NpakTWLi Taki HemaTepiabHi aKTUBK — «TpaHCcthepu» nigndrarnTb
amopTm3ayii NPSAMONIHIAHUM MeTOLOM NPOTAroM AiT KOHTpakTy [16]. OpHak Leli 06°eKT 06iKy
FIKpa3 i € NPaBOM Ha BUKOPUCTaHHS JIFOACLKOTO Kanitany.

OTXKe, CyHacHi MPUHLMNW, SKUMW KepyeTbCA ByXranTepcbkuii 061K, He LO3BONAIOTb BU3HABATH
NOACHKMIA KaniTan, OLiHKY SKOr0 MOXHa BM3HAUMTM 3a [ONOMOrOK NPeACTaBneHnX MeToauK,
aKkTUBOM nignpuemctea. OfHaK OKpeMi CKNafloBi NHOACHKOro Kanitany, ski opmytoTbes i
BMKOPUCTOBYIOTLCA Ha MiANPUEMCTBI, CNif BU3HABATU akTMBaMW. Tak, BUTPATW Ha MifBULLEHHS
KBaniikayii nepcoHany, Lo nepegbdayatoTbCA TPYLOBUMU Yrofamu, Chif BijobpaaTt OKpeMum
06’€KTOM ByxXranTepcbkoro 067Ky — «|[HBeCTULiT B IOACHKNIA KaniTas», a BUTPATK Ha 3aJTy4eHHS
npogecioHanis B OKPeMX BULaxX AiSNbHOCTI — SIK «[paBo Ha BUKOPWUCTAHHSA NHOACHKOTO KaniTany».

36epexkeHHs Ta 3pOCTaHHA NIOACLKOro Kanitany KpaiHu 3abe3neyytoTbCs Yepes3 CTBOPEHHSA
CMPUATAMBUX YMOB, B AKX XKVBE, PO3BMBAETHCA, HABYAETLCA | NPALIOE Ti HaceNeHHS. PiBeHb CTBOPEHHS
TaKVX yMOB MepebyBae B MPOMOPL,iFHI 3a1eXXHOCTI Bif, PiBHA PO3BUTKY EKOHOMIKM KpaiHu, SKa, y
CBOIO Yepry, 3a/IeXWTb Big AisIbHOCTI NiZNPWEMCTB | OpraHisallii, yCnilwHICTb KX MOB’d3aHa 3
PiBHEM PO3BUTKY JOACLKOIO KariTany ik OCHOBHOIO Pecypcy.

JocnimkeHHs, aKi NPOBOAATL TakKi MiXHapOZAHi opraHisauii, sk OOH o0 po3BUTKY NHOAUHN
rOBOPSTb MPO ICHYBaHHA 3arpo3 3MEHLLIEHHS IOACHKOT0 KaniTasty Ta HeOOXiAHICTb iHopMaLiiHoro
KOHTPOJTHO 3a 0r0 3MiHaMK LLISIXOM ()OpPMYyBaHHS He(hiHaHCOBOT 3BITHOCTI.

0O60B’43K0BE Bi0OPKEHHS NIOACHKOIO KaniTaTy BUMaraeTbCA TiflbKy B IHTErpoBaHili 3BiTHOCTI,
OfHaK Taka 3BITHICTb € BifJaleHO0 MEePCMEKTUBOI i Ha CbOroAHI POPMYETHCS BUKIOYHO Ha
iHiLLIaTUBHIli OCHOBI.

He3Baxkatoum Ha Te, WO Cy4acHi NPUHLMNW, SKUMU KEPYETbCS ByXranTepCbKuid 06MiK, He
[03BONAIOTb BU3HABATM NHOLACHKUI KaniTas akTMBOM MiANPUEMCTBA, OKPEMI CKNaf0Bi MOACHKOT0
Kanitany, aKi popMyrOTbCA | BAKOPUCTOBYHOTLCA Ha MiANPUEMCTBI, CNij BU3HABATW aKTUBaMU.

Cuctema byxrantepcbkoro 06siKy, K OCHOBHa iHpopMayiiiHa cuctema noTpebye
BOOCKOHaNeHHs A1 3abe3nedeHHs iHpopmMaLiliHux noTpe6 Lwoao cTaHy Ta pO3BUTKY MHOACHKOr0
KaniTany sk Ha piBHi MiANPUEMCTBA, TaK i Ha PiBHI fep>kasu.
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