HACAIZIKY — 1 MOAITHYHOI 6esIeKH JepaBH.

[ lepcnextuBy mozarbumux poO3BIAOK y ZAHOMYy HAMPSIMKY AOCAIZ-
?KEHb TIOASTal0Th B OOrPYHTYBaHHI KOHKPETHHX 3aco0iB 1 IPUHOMIB
peanisanil 3a3HA4YEHUX 3aXOJIB.
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METOAWYHI NIAXOAU EKCMNEPTHOI rPOLLOBOI
OLIHKU 3EMII TA MOXNUBICTb IX 3ACTOCYBAHHSA
MPU OUIHLI 3EMEJIb ClJIbCbKOIrOCNOAAPCbKOIO

NMPU3HAYEHHA B CYHACHUX YMOBAX

0O.€.Hoeikoe, 3006ysa4y
Mukonaiscbkutl OepxxasHuli agpapHull yHisepcumem

Ilocranoeka mpobaemu. Jlra cranoBrenHss mnoBHOWiHHOTO 3e-
MEABHOTO PUHKY B CIAbCBKOMY TOCIIOZAPCTBI ICHYBaHHSI AHILE TPOLIO-
Boi(HOpMaTHBHOI) OLIHKM 3eMeAb HeZOCTaTHbO. Y KpalHax 3
PO3BHHEHOI0 PHHKOBOIO €KOHOMIKOIO 3eMEeAbHO-OIIHOYHA ZISAbHICTb €
060B'I3KOBOI0  YMOBOIO CTBOPEHHsSI 1 (DYHKLLIOHYBAaHHS PHHKY 3eMAI.
OpienToBHa pUHKOBAa BapTICTb 3EMEAbHOI JIASHKHM BM3HAYa€TbCs MPO-
Be/IEHHSIM €KCIIEPTHOL OLIHKH.

B VYkpaini nuTtaHHAM ekcrepTHOI TPOLIOBOI OLIHKHM 3eMeAb
CIABCBKOTOCTIOZIAPCHKOTO TIPU3HAYEHHS SIK Y TEOPETUIHOMY, TaK 1 MpaK-
THYHOMY acIeKTaX MPHUZAIAAAACh HEJAOCTaTHSI yBara. 3 IepexosoM o
PHHKOBHX BiZIHOCHH MOTpe6a y po3poblii HOBUX HANPAMKIB (POPMyBaHHs
IiHM Ha 3eMAl CiAbCHKOTOCIOAAPCHKOTO TPU3HAYEHHs] 3 ypaxyBaHHSAM
PHHKOBHX BIZJHOCHH € HaraAbHOIO.
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Amnanis ocranmix gocaigzkennp i my6aikamiii. Hopmatusuo-npa-
BOBY OCHOBY OLIHKHM 3€MeAb Ta 3€MAEOLIHOYHOl AISIAbHOCTI B YKpaiHi
CTaHOBASITb: -3eMeAbHUH Kozekc Ykpaiuu Big 25 :xostaa 2001 poxky,
[Tocranosa KMY Ne 1531 sig 11 mostaa 2002 p. “Ilpo excrnepruy
IPOIIOBY OLIHKY 3EMEAbHHX JIAIHOK , -3akoH Ykpainu Big 11 rpyans
2003 p.“Tlpo ouinky semeab”. 3akoHOZABCTBO BCTAHOBAIOE TPHU BHZH
OLIIHKHM 3€MeAb: OOHITYBaHHs T'PYHTIB,€KOHOMIYHY OLIIHKY TPYHTIB, rpo-
IIIOBY OIIIHKY 3EMEABHHX [IASHOK, sIKa 3aA€KHO BiJl THpPUSHAYEHHs 1
MOPSAAKY TPOBeJEeHHsI MOxke 6yTH HopMaTuBHOW i excreptHoro[2]. Mu
sriani 3 aymkoro rorosu Jlep:xkomsemy Ykpainu A./lanurenko, 1o
“ZAAs yCIHiIIHOrO POBHTKY IMOTEYHMX BIZHOCHMH 1 LIMBiAIBOBaHOrO 06iry
3eMEAbHHUX JIASHOK Ha/I3BHYaHHO BaX<AHMBE 3HAYEHHS] Ma€ 1X 06rpyHTO-
BaHa rpomoBa (excrepTHa) ouinka [ 3]

CyTTeBHil BHECOK Yy PO3BHUTOK 3EMAEOLIHOYHOI JiSIABHOCTI B YK-
paini Buecau Bueni: C.Kpywok, HO.Biauk, A./lanirenko, FO./lextsa-
penko Ta immi. [1,4,5] Bouu szgificuuan Bce6iuHMi aHAAM3 METOZMYHHX
OCHOB TPOIIOBOI OLIHKH PI3HUX KATEropid 3eMeAb B KpaiHax 3 PUHKO-
BOIO E€KOHOMIKOIO, POSTASHYAH METOAMYHI [MAXOAH /[0 TIPOBEJEHHS
eKCIIepTHOI IPOIIOBOI OLHKU 3eMeAb. | [pore 3Hauna yacTuHa nwuTawb,
T10B A3aHUX 13 JOCAIZKEHHSIM TPOGAEMH 3aCTOCYBAHHS METOZHYHHX
MiZXOZIB BH3HAYeHHs TpoIIOBoi (EeKCHepPTHOI) OLIHKH 3eMeAb IpH
OLIHIIl 3€MEAb CIABCBKOrOCIIOZAPCHKOrO MPHU3HAYEHHS], II€ 3aAMIIAETh-
ca He poskpurowo. Ha pimenns came miei sazaui W crpsiMoBaHO
JOCAIZZKEHHSI, 110 BHU3HAYHAO 1l AKTYaAbHICTb 1 BHAYYIUICTb JAAS ITO-
JAABIIIOTO PO3BUTKY PHHKY 3€MAL.

Hiri crarri. Bussauuru mertogu rpomosoi (excrepTHoi) omiHku
3eMeAb IMPU (POPMYBAHHI PHHKOBOI I[IHK Ha 3€MAl PISHOTO IPU3HAYEHHSI.

peByJ\bTaTn aocaigxennsi. BianosigHo 710 MI?KHaPOJHHUX CTaH-
JApTIB OLIHKH JIAsl BUBHAYEHHsI BAPTOCTI 3€MEAbHOI BAACHOCTI BUKOPHC-
TOBYETbCSI TPH 3araAbHOBH3HAHHUX MIAXOAW: PUHKOBHH, BUTPATHUH Ta
JIOXOZIHMH, sIKi 6a3YIOTbCsl Ha TIPUHLMIIAX KOH IOHKTYPH PHMHKY, HaMKpa-
II0r0 1 HaHe(EKTHBHIILIONO BUKOPUCTAHHS, OYIKYBaHHX 3MIH Ta Z0aHOl
pUOGYTKOBOCTI 3€MAIL.

Punkosuii a60 MOPIBHAADHME METOZ BUKOPHCTOBYIOTbCS 32 YMOBH
PO3BHHEHOTO ¥ AKTHBHOTO PUHKY 3€MAl, KOAM JOCTOBIpHA IH(pOpMaLlis
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PO TPOJazK 3€MEAbHHX JIAAHOK € JOCTynHOw. Bin 6asyeTbcs Ha
NPUHLMII 3aMIIEHHs: PALlOHAAbHHH IOKYIlEllb HE 3allAaTHTb 3a 3e-
MEABHY JIASHKY OiAblile, HizK HOMY KOLITyBaTHME aHAAOTIYHA IHINA
AIASIHKA 3 MOAIGHUMH KOPHUCHHMHU BAAQCTHBOCTSIMH.

B ocHoBi puHKOBOrO MiAXOZY A€KHTb METOJ MPSAMOrO MOPIBHAAb-
HOro aHaAisy mnpogaxky. Zlasi KoxkHOI OZHOPIAHOI TPyNM ZAIASIHOK Ha
MmicTaBl psiZy (PAKTHYHOTO MPOJAAKY BH3HAYAETbCS CepesHs UM THUIIOBA
BapTICTb OZWHMII MOPIBHAHHA. AzanToBaHa BapTICTh 3€MEAbHOI ZiASH-
KH, IO OLIHIOETbCSI BU3HAYAETbCS SIK MejlaHHe 3HaueHHs (cepeauHa
paHKOBaHOTO Psi/ly) CKOPMTOBAaHUX ILIH TPOJAKy 3eMEAbHHMX aHaAOTIY-
HHUX JIASTHOK.

[lefi croci6 sacTocoByeTbcsi y BHNagKax, KOAH ZAIASIHKH ICTOTHO
BIIPIBHSIIOTbCST 3a PO3MIPOM, aAe CXOxKi 3a IHIIUMH [apaMeTpaMH.
ZJlanuit MeToz MaKCHMaAbHO 30pIEHTOBAHMH Ha KOH IOHKTYPY PHHKY, €
HAWUMPUBAOAUBILIHM.

[lpu upomy miaxozi BpaxoBYIOTb LIAMH psZ KOPErylOUMX (haK-
topiB. /lo HaliBa:KAMBHX i3 HMX BapTO BiZHECTH HACTYIIHI:

* 6aHKIBCbKa HOpMa ImpoleHTy. um Buima 6GaHKiBcbka HOpMa
NpOLeHTa, TUM HH:KYa I[iHA 3eMAl 1 HaBNakd. MM Huzk4a
6aHKiBCbKa HOpMa MPOLIEHTa, THM BHTIJHIIIIE BKAQJATH Tpolil B
3eMAl0, a He mig mpoueHtd B 6Gank. OTxke 1ina semai 6yze
KOAMBATHCS MMiI BIAUBOM KPHU30BHX SIBUIL B €KOHOMILIl Ta HecTa-
GIABHOCTI BaAIOTHO-(DIHAHCOBOI CHCTEMH;

* mporHosoBaHi puHkoBi wiHK. [lpu spocTanHi nporHosHMX wiH
MO2K€ 3POCTAaTH 1 I[IHA 3EMEABHOI JAIASHKH Ha MOMEHT MPOJAKYy.
Oco6auBo cyTTeBUM 6yze TakHil BIAMB TP 3POCTaHHI IiH Ha
MPOAYKILIO, BAKAUKAHUH MaKpPOEKOHOMIYHHUMH (DAKTOpaMH, a He
KOPOTKOYAaCHHM KOAHBAHHSIM IIPOIO3HULI;

* [POTHO30BaHI BHUTPATH Ha BHPOOGHHUIITBO CTPATEriYHOI MPOZYKLII,
B OCHOBI SIKMX A€KHTb BapTICTb €HEPrOHOCIIB Ta MPOMHCAOBOI
MPOAYKIII, 10 BHUKOPHUCTOBYETbCS IMPH BHPOOGHHIITBI CIABCHKO-
roCIoZapCbKOl CHPOBHHH;

* BIAZIANGHICTb 3eMEAbHHX JIASHOK BiZl KOMyHIKaiiiHux mepe:x. [ledt
(PaKTOp He TIAbKH Ge3rocepesHbO BIAMBAE HAa PO3MIP BUTPAT, OB f-
3aHMX 13 30yTOM IIPOAYKLIL, aAe 1 HA LIHY JIASHKH IIPH 1i [IPOJAKY.
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Ha panmii wac punKoBuM MeTOZ BHKOPHUCTOBYIOTb TIPH OLLHLI
NPUCAAUOHUX 3EMEABHHUX JIASIHOK, a TAaKOK 3€MEAbHHX JIASHOK Hace-
A€HHX IIYHKTIB.

Oganax, Ha Hally AyMKY, CKAQZHICTb 3aCTOCYBaHHsl JJaHOTO METOZY
B IPU OLIHII CIAbCBKOTOCHOZAPCHKHUX YTiflb Cy4aCHHX YMOBax IOASITAE
y BIACYTHOCTI PUHKY 3€MEAb CIAbCbKOIOCIOZAapChKOrO MPU3HAYEHHs, HA
SIKOMY 3apas Ji€ AHWIEe OAMH TPOJABEUb — JepaBa.

Burparnuit (exonomiunuii mizxiz a6o MeTOZ BaAHIIKY JAAS
3eMAi) 3aCTOCOBYETbCS ITPU OLIHII OCBOEHHX 3€MEAbHHUX [iAsi-
HOK, ab6o mo mnepexabavaroTbcsi 6YyTH OCBOEHHMH BIAIOBIZHO 0
HaWKpaIIoro i HaM6iAbII ePEeKTHBHOTO IX BUKOPHCTaHHsA. B ocHo-
By METOAY IMOKAAZEHO MPUHUHUI A0ZaHOI MpubyTKOBOCTI, IO He
noB’si3aHa 13 3eMeAbHHUM MOAINIIEHHAM. 3a LUHUM MeTOA0M
BapTICTb 3€MEAbHOI JAIASIHKH PO3PAXOBYETbCS 5K 3BaAHIIOK MixK
O4YIKYBAHOIO0 LIHOI MPOJazKy 3abyz0BaHOl AIASIHKM Ta BHUTpPaTaMH
Ha 3eMeAbHI moAinmenus (mpaus, KamiTaa, MEHeAXKMEHT) 3 ypa-
XyBaHHAM TMPUOYTKY, NPUHHATHM AAsl 3a6ys0BHMKa. |akuil Me-
TOZ € Ha ChOTOJHI HAUMONIMPEHIIHUM | BUKOPUCTOBYETHCS SIK AAS
OLIIHKH B3EMEABHHX /IASHOK 3 BIAHOCHO HOBOI0O 3a6yZa0BOIO, ZAs
SIKHX ZOCHUTb AETKO BH3HAYUTH BHUTPATH HA 3€MEAbHI MOAIMIIEHHS
6e3 40ZATKOBUX PO3PAXYHKIB (PI3UYHOrO Ta IHIIMX BHUZJIB 3HOCY
6yaiBeAb 1 cHOpyZ, Tak 1 ZASL OLIHKH 3€MEABHHX JIASHOK, IO
3abyz0ByBaHl JOCUTb ZaBHO.

Ha wamy aymky, merosom Bu3HaueHHs BapTOCTI Ha OCHOBI
BUTpAT Ha [aHUH Yac MOKe OLIHIOBATUCS, TIOB s13aHA i3 3eMEAbHHMH
JIASTHKAMH  CIABCBKOTOCIOZAPCbKOrO IPHU3HAYEHHSI HEPYXOMICTb,
cTBOpeHa AtoauHOW0 (MA0ZOBI 6araTopiuHi HacaJzKeHHs, TiZiPOTeXHIUHI
CIOPyAM TOILO).

Jloxoauuii meTos abo MeToz KamitaAisamii uumctoro zoxoay (se-
MEAbHOI PEHTH) JOLIAbHMH TP OLIHII 3eMEAbHOI ZIASHKH, fIKa MPHHO-
cuTb npubyTOK abo BiJ TOCHOZAPCHKOI AiAbHOCTI, abo Biag 3zayi
JIASHKHM B OpeHJy OKpeMo Biz 6yziBeib i1 criopya. Baprictb semeabHol
JIASIHKM 32 UMM METOJOM BH3HAYa€TbCsl sIK KaliTaAisoBaHa BapTICTh
IIOPIYHOr0 YHCTOro A0X0Ay. [Hakie, BapTiCTh AIASHKM Bigo6pazkae il
CIIPOMOZKHICTb MPHHOCHTH TpubGyTOK y MaibytHbomy. I leperBopenns
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IIOPIYHOTO TPOLIOBOTO0 YHCTOrO0 [OXOAY 33 BHKOPHUCTAHHSI 3€MEABHOL
AIAHKM B 11 TIOTOYHY BapTICTh 3/IMCHIOETbCS 3a [JOMOMOIOK) CTaBKH
Kariranisauii. Bona BcranoBAlO€ThCs1 Takolo, 1106 3ab6esneunTH iHBeC-
TOPY NPUHHSTHUH piBEHb MPUOYTKY HA BKAQJIEHMH KalliTaA Ta HOTO
BigmkoayBanusa (BiATBOpeHHs), i 3aAeKHTb BiJ, €eKOHOMIYHHX YMOB,
10 CKAQAMCS Ha MOMEHT OLIHKH. |yT MalOTh BIAHB YOTHPH (PAKTO-
pa: MPOTHO30BaHEe 3HH:KEHHs MOKyMNHol 3zi6HocTi (iH(AALiA); 3HH-
»KE€HHsT AIKBIZHOCTI; BapTICTh IHBeCTyBaHHsS abo0 ympaBAIHHS
kpeautom Ta pusHk. Lli ¢axTopu y kombinauil (opMyIoTb CTaBKY
KamiTaAisalii, sika BU3HAYa€TbCsl SIK B3aEMO3B SI30K MizK [J0X0ZOM
Ta BapTICTIO 32 (POPMYAOIO:

R=1/V
ae R — craska kanitanisauii;
I — zoxox;

V — Baprictb.

Axmo aoxoa, oTpumyBaHuii BiZ 3eMeAbHOlI AIASHKH BiZOMHH |
CTaBKa KalliTaAizalil Moxke GyTH BH3HA4e€Ha, MH MOXKEMO PO3PAXYBaTH
Baptictb Matematuunum masixom: V =1/ R.

Takum uyuHOM, uMM BMIIE cTaBKa KamiTaAisallii, THM HH2KYe
BapTICTb 3€MEAbHOl JIASHKHM 1 HABIAKH, YHUM BHIIE PH3HK IHQAsILL,
THM BHIILlE CTaBKa KarliTaAisalil.

Or:xe, OliHKA CIABCHKOTOCTIOZAPCHKUX YTiZb 3a ZOXOJAHHM METO-
oM 1niepenbava€ OIIHKY 3€MEABHOl JIASHKH Ha OCHOBI BH3HAY€HHs
MO28AMBOI (HOPMATHBHOI) PeHTH Ta OLIHKY PO3MillleHHX Ha Hiil 6ararto-
pIYHUX HacaZzKeHb ab0 CIIOPYZ HAa OCHOBI BH3HAYEHHsI MOKAMBOIO
(nopmartuBHOro) MPUGYTKY, IO MPUITaZA€ Ha 1 HACAAZKEHHS YU CIIOpY-
au. Hopmarusuuii goxia (HopmaTBHA peHTa, HOPMATHBHHH MPHUGYTOK )
MO2K€ BH3HAYaTHCs HA OCHOBI MapaMETPUYHOl OLHKH CIAbCHKOrOCIO-
ZlapCbKMX YTiZib B yMOBHHMX oAuHULSX (6aru).

Oujnka piAAl MOBMHHA BpaXOBYBaTH TaKi il MapaMeTpH, fK TOTEHII-
IMHY POAIOYICTb, YMOBHM 3BOAO2KEHHsI, IHTEHCHUBHICTb €po3il, 3py4HiCTb
ZAst 00POBITKY, €KOAOTIYHMA CTaH Ta PO3MIILEHHSI.

Oujnuka ciHOKOCIB 1 MacoBHII MOBHHHA BPaXOBYBAaTH IOTEHIIHHY
POJIOYICTb, YMOBU 3BOAOKEHHS, IHTEHCHBHICTb €pO03il, MPUAATHICTb ZAS
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MeXaHi30BaHOro 36HpaHHs Bpoxkaio (Al CIHOKOCIB), eKOAOrIYHMH CTaH
Ta PO3MIILEHHS.

Oujnka 6araTopiuHHX HacaZ:keHb NOBUHHA BPaXOBYBaTH IapaMeT-
pu, AKi € BU3HAYaAbHUMHM 100 HOpMaTUBHOro mpubyTtky (aAs maozo-
BUX 6araTopiyHMX HacaA:KeHb [0 TAaKHUX IIapaMETPIB BIAHOCATbCS:
IIAOZIOBA IOPOJA, PIK MOCAZKH 1 TEPMIH A0 CIIMCAHHs, MMOMOAOTIYHHH
COPT, XapaKTEPUCTHKA MiAILEnH, (opMa 1 po3Mip KPOHH, CXema Iocaj-
KM, CTaH Haca/:KeHb, YMOBH 3BOAOKEHHsI, 3PY4YHICTb JAAs1 0OPOOITKY,
€KOAOTIYHHE CTaH Ta PO3MILLEHHSI.

Oujnka okpeMux mMapameTpiB i BusHaueHHs1 CyKynHol (KoMmAekc-
HOI) OLIHKH CIAbCBKOIOCIOZAPCHKHMX YTiZb TMOBMHHI 3/IHCHIOBATHCS TaK,
11106 CyKyIHa OljiHKa GyAa MPOIMOPIIHHA HOPMATHBHIA peHTi abo HOpMma-
tuBHOMy TipubyTKy. [ Ipu ouinmi 6aratopiunux HacazzseHb 70 pospa-
XyHKY [PUAMAIOTb AMIE Ty YaCTHHY HOPMATHBHOTO MPUOYTKY, siKa
6esrocepeIHbO TIPUITAZa€ Ha GaraTopiuHi HacaKeHHS.

Ha nmamy aymky, B cydacHux ymoBax pHUHKOBUX BIJHOCHH IeH
MeToJ, NMOBHHEH OyTH OCHOBHHM METOAOM OLIHKH 3€MEAbBHHX ZJIAsI-
HOK CIABCBKOIOCIIOZIapPCbKOr0 MPU3HAYEHHs, 3€MEAbHUX IIASHOK Ha-
CEAEHHX IMYHKTIB, MNPHUAOAHHS SIKAX B3JIHCHIOETbCA 3 METOIO
oZieprKaHHsl MPUOYTKY.

Bucnoekn: Ha semai cirbcbkorocnozapcbkoro mnpusHaueHHs B
TEMEPINHIA Yac TIPH BIZACYTHOCTI PHUHKY 3€MAl MO2KAHUBO TIPAKTHYHE
3aCTOCYBaHHsI /JOXOZHOIO Ta BUTPATHOTO METOZIB, Ha IPHCAAUOHI 3e-
MEAbHI JIASIHKI-PHHKOBOIO, Ha 3EMAl HACEAEHHMX IIyHKTIB — TPH 3a-
raAbHOBHU3HAHUX METO/A.
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