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OBNIKOBO-METOAWUYHE 3ABE3MNEYEHHA EKCMEPTHOI
OUIHKU 3EMEJb: CTAH | MPOBNEMU
LocnidxeHo cucmemy npagoeozo peayno8aHHs1 MemoOUYHUX nidxodie
wWodo 8U3HaYEHHS EKCIIEPMHOI 2pOWO08OI OYiHKU 3eMerlb, PO3KpUMmo iX
8rnue Ha obrikose 3abe3rne4yeHHs1 3eMeribHUX 8iIOHOCUH

MocTaHoBKa npoGneMu. BusHaHHs NpuBaTHOI BRacHOCTI
Ha 3emIio B NPOLECi 3AIICHEHHS 3eMenbHOI pedopMn B YKpaiHi
CTano NoLwTOBXOM ANs AOCNIAXEHHA PIBHOMaHITHUX 3eMenbHO-
obnikoBux npobnem. 3emns Oyna BigHeceHa OO HEPYXOMOro
MaviHa Ta BKIlloYeHa B 000pOT Ha MiACTaBi OpeHau, MiHW, PeHTH,
[apyBaHH4, YCNagKyBaHHA Ta iHLMX NPaBOYMHIB, LLO NPU3BENO
[0 npouecy opMyBaHHsi 06MIKOBOrO MexaHiamy 3abe3neyeHHs!
30INCHEHHsT OLLIHOYHOI AiAnbHOCTI 3eMenb. Ane BU3HAYeHHS
peanbHol, cnpaBeasnMBoOi LjHW 3eMsli CTaHOBUTb HambinbLuy
NPaKkTU4HY CKNagHiCTb Ta MoCigae HawWronoeHiwe Micue B
€KOHOMIYHOMY  perynioBaHHi  3eMeflbHUX  BiQHOCUH. PUHOK
3eMenbHUX BIAHOCMH B YKpaiHi TiNbKM pO3BMBAETLCA i Porb
eKCnepTHOI MPOLLOBOI OLiHKX 3eMrli NOCTIMHO 3pOCTae, OCKINbKU
6e3 iHdopmaLii Npo pWHKOBY BapTiCTb 3eMrli HEMOXNUBE
ycniluHe MpoBeAeHHA TpaHCaKLUin i3 3eMenbHUMK  AinNsHKaMu.
Cepen npobrneMHMX MOMEHTIB cdhepu 3eMerbHMX BiIHOCWH € Te,
IO HOPMAaTMBHO-MPABOBI aKTU 3 EKCMEepTHOI FPOLLIOBOI OLLHKN
3eMernb MaloTb CYTTEBI HEdOnikW, iM BnacTuBa MHOXMWHHICTb,
BOHMW MICTATb NOBTOPM, @ TAKOX MK HUMM iCHYIOTb CYNepeyHOCTi.
Ane He 3BaXalouu Ha Lie rocriofapoloymM cyb’ekTam HeobxigHO
3HaTV Ta NPUAMATN EKOHOMIYHO OBI'PYHTOBAHI PiILLEHHS, @ TaKoX
MaTu B CBOEMY pPO3MOpsSAXeHHI 06'eKTMBHY iHdOpMaLjlo npo
BapTiCTb 3eMernbHMX AiNAHOK. TOMy NpOBEAeHHs AOCTOBIPHOI
€KCMEepTHOI OLiHKM 3eMIi CTae HEOOXIAHICTHO.

AHania  ocTaHHIX AocnimpkeHb  Ta ny6nikauin.
dyHaameHTarbHi OCHOBY TEOpIi OLiHKM 3emernb Bynu JocnimxeHi B
pobotax Takumx BYeHux, sk [1.®. BeperivyeBa, [.|. MHatkeBnya,
A.C. OanuneHka, [.C. Oobpsika, B.B. [oky4aesa, C.l. [JoporyHuioBa,
1.B. 3amynu, B.M. Mecenb-Becensika, 1.P. Muxactoka,
B./. Macxasepa, I|.A. PosymHoro, M.T.Cabnyka, M.I. CTynins,
B.M. Tperobuyka, A.M. Tpetsika, M.M. ®enoposa, b.3. XapuyeHka,
M.A. XBecuka, HO.M. XBecuka, O.M. lUnnyaka Ta iHWKux. Ane He
PO3POOIEHICTE OKPEMMX aCMEKTIB  EKCMEPTHOI TPOLLIOBOI  OLLiHKM
3emernb notpebye NoaanbLLMX AOCTIKEHb 3a L€ TEMaTVKOI0.

MeTolo pocnigXeHHsi € po3KpUTTS OcobnmMBoCTEN
HOPMAaTUBHO-3aKOHOAABYOrO0  PEerynioBaHHA  METOANYHUX
nioXo4iB LWOAO €eKCNepTHOI IpOLIOBOI  OUHKM 3eMenb Ta
BM3HAYEHHS X BNMMBY Ha BigobpaxeHHst B Gyxrantepcbkomy
06niky BapTOCTi 3eMeNnbHUX AiNSHOK Ta NpaB Ha HKX.

BuknageHHA OCHOBHOro marepiany . EkcnepTHa ouiHka
3eMerbHUX AINSHOK Ta MpaB Ha HWX NPOBOAUTLCA 3 METOK
BM3Ha4YeHHs BapTocTi 06'ekTa ouiHki. BoHa € ogHuM i3 pisHoBMAiB
rPOLLIOBOI  OLHKM 3eMeflb | 3aCTOCOBYETLCH MPU BCTAHOBMEHHI
BiporigHOI LiHW KyniBni (Npoaaxy) OKpPeMMX 3eMenbHUX [insHOK
HesanexHo BiA TUMY X BMKOPUCTaHHA Ta Kareropii rpyHTiB.
EkcneptHa rpowioBa oujHka nepenbadae BU3HaAYEHHS PUHKOBOI
(iMOBipHOI LjiHM npopaxy Ha puHKy) abo iHLWOro Buay BapTOCTi
ob’ekTa OLiHKM (3acTaBHa, CTpaxoBa, AN GyxranTepcbkoro obniky
TOLLO), 3a siKy BiH Moxe OyTv npodaHwii (NpuabaHuia) abo iHWvM
YMHOM BIQYYXKEHU Ha AaTy OUiHKM BiANOBIAHO OO YMOB Yroaw.
Ockinbkv peanbHWA PUHOK 3emni e He cdopMmyBaBcs Ta
00’EKTVBHO HEMOXIIMBO 3abe3neynT KOHKYPEHTOCTIPOMOXHICTb
NpoAaxy Ta iHLWi PUHKOBI YMOBW, TO 1 LiHN Ha 3eMefbHi OiNsHKK,
AKi BU3HaYaloTbCA B MPOLLECI EKCMEPTHOI OLHKW, HEe MOXYTb Yy
nosHomy 06csA3i  BignoBigaTM  3aranbHOMPUIHATIA - KOHLenLi
PWHKOBOI BapToCTi. TOMy iX YacTo Has3VBaloTb “yMOBHO PUHKOBI”,
“pVvHKOBa BapTIiCTb 3 YypaxyBaHHSM OOMEXeHb EKOHOMIYHOro i
LBINbHO-NPaBoBOro xapakrepy” [12, c. 116].

MeToaunyHi nigxoau, siki 3aCTOCOBYOTLCS NPU eKCNepTHI
OUiHUi € pO3BUTKOM OCHOBHMX HanpaAMiB HOPMaTUBHOI
rPOLLOBOI  OUiHKW. fKWO HOpMaTMBHa rpoloOBa OLiHKa B
nepLuy 4epry onepye 3 peHTHUMU [OXOA4amu Bif, 3eMernbHOl
OiNsHKK, BKIOYaym rpyny KoedilieHTiB, ki BigobpaxatlTb
BMAMB Ha BapTiCTb  AINAHKW  rPynu  HanBaXKNMBILLKX
peHTOoOopMYylOUMX (hakTopiB, TO eKCnepTHa rpoloBa OLiHKa
po3rnsgae  MOXIUBICTL  HanedEKTUBHILLOrO  KOMePLnHOro
BMKOPUCTAHHSI KOHKPETHOI 3emernbHOi AinsiHku. B ocHoBI
HOPMAaTMBHOI FPOLLOBOI OLIHKW 3eMeNnbHUX OiNAHOK 3aknageHi
HEepUHKOBI MexaHiamu dopmyBaHHs BapTocTi. LA ouiHka €
nepexigHum BapiaHTom 6a3u ans onofdaTkyBaHHSI 3eMerbHOI
BrnacHocTi. EkcnepTHa rpowoBa ouiHka, po3pobneHa ans
YMOB YKPAiHCbKOI EKOHOMIKW, MICTUTb IHCTPYMEHTapii, LWo
BKNIOYAE [Aekinbka MeTOoAiB OUiIHKM 3eMenbHUX LiNsHOK,
3acHOBaHUX Ha kOMGiHaLil pi3HMX NigxodiB 4O OLiIHKM MalHa.
MopiBHAMLHI XapakTepuCTUKM HOPMATUBHOI Ta eKCNepTHOI
OLHKM 3eMenb HaBefeHi Ha puc. 1

BemenbHa AinsiHka po3rnsaacTbCsl OKPeMo Bii 06’EKTIB HEPYXOMOCTI, PO3TalLOBaHUX Ha Hilt

BpaxoBye 3emenbHi NoninweHHs, 3pobneHi 3a Mexxamy 3eMenbHoI AinsiHKU

Y

OpieHTOBaHa Ha TUMOBI XapaKTepPUCTUKM Ta NepeciHHO-HOPMAaTUBHI yMOBM BUpOBHULITBA

_>|

Onepye NOTEHUiNHUM (HOPMaTUBHUM) AOXOA0M

_>|

He BpaxoBye KOH'IOHKTYPY PUHKY Ta EKOHOMiIYHY CUTYyaLito B KpaiHi

HopmatveHa

_>|

BapTicTb noxigHa BiA NnoLi 3eMenbHoT AinsiHku

HocuTb Tinbkn HopmMaTUBHUI XapakTep

He cTumynioe niaBueHHst edbekTMBHOCTI BUPOGHMLTBA 1 paLioHanbHe 3eMNeKopUcTyBaHHS

3emernbHa AinsiHka po3rnaaaeTbes K €AUHUIA 3eMeNnbHO-MalHOBUIA koMmnneke, To6To pasom 3

o6’ekTaMu HepyXOMOCTi

BpaxoBye 3emenbHi NoNinLWeHHs1, 3po6neHi sik 3a MexaMn 3eMenbHOT AiNsiHKA, Tak i

poLLoBa oujHka 3emernb

OpieHTOBaHa Ha iHAVBIAYyanbHi XapakTepucTUKN Ta YMOBM eKkcrnyaTtauii 3eMenbHOi AinsHK1

Onepye pearnbHUM AOX0A0M

EkcneptHa

YpaxoBye pearbHy coLianbHO-eKOHOMIYHY CUTYaLito, Sika cknanack Ha AaTy OUiHKK |

BapTicTb noxiaHa Bif Noka3HWKIB AOXIAHOCTI BUAY AisiNbHOCTI, TOKanisaoBaHOro B Mexax |

HocuTb puHkoBWiA xapakTep |

WLl Ly

CTumynioe onTUMi3aLito NokasHUKiB eheKTUBHOCTI BeeHHS GisHecy Ta 3eMNeKkopuCTyBaHHS |

Puc. 1. NopigHsnbHI xapakmepucmuKku HopMamueHOI ma eKcriepmHoi OUyiHKU 3eMerlb

Ak BusHavae M.I. CTyneHb, Ha BiOMIHY Bif HOpMaTWBHOI
rPOLLOBOI OLiHKK, B MeXaX eKCnepTHOI OLIHKM 3eMenbHi AiNsaHKn
po3rnsaaaloThLeS, nepenycim, K OCHOBHa  cKnagosa
HEPYXOMOCTi — KWTIOBOI, BUPOBHWUYOI, KOMEPLIINHOI, — PUHKM
AKX B [JOCTaTHin Mipi ccpopmyBanvce B GaraTbox perioHax
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YkpaiHn. Lle pfossonsie npu  BU3HaYeHHi BapTocTi  3emni
MakcumanbHO BpaxyBaTW PuHKOBI YuHHMKKM [11]. Kpim TOroO,
OuiHKa BHEcKy 3emni B 3arafnibHy npubyTKOBICTbL 06'ekTa
HepyxoMocCTi 3abesnevye BW3HAYEHHS MOTOYHOI  BapTOCTI
peanbHOro, a He MOTEHLMHOrO PEeHTHOro [[0Xo4y, B SKOMY
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aKyMynioTbCs iHAMBIQYyanbHI BNacTUBOCTI 3eMenbHOI AiNsHKN
Ta nokaniaoBaHoi B il Mexax AisinbHOCTi i eKOHOMIYHa cuTyaulis,
Lo cKnanacs B HaceneHoMmy NyHKTi Ta B KpaiHi 3aranom Ha
MOMEHT OL|iHKM.

BaprTicTb 3eMenbHOI  AOinNsHKK BU3Ha4YaeTbca i
CcneundiYHO KOPUCHICTb, YHIKaNbHICTIO, JOBrOBIYHICTIO, MicLe
po3TallyBaHHSAM, a TaKOX KifbKiCTIO PUHKOBMX NPOMo3unuin. Mpu
LUbOMY Chif 3a3HauuTu, Lo anropuTM BU3HAYEHHS BapTOCTI
3emMri TiICHO MepenniTaeTbCsa 3 PUANYHUMKM NpoLieaypamu, AKi
OopMYIOTb, BM3HAYalOTb, PerfaMeHTyloTb Ta 06CnyroBylTb
BiJHOCMHW BIACHOCTI Ha Hei.

MpaBoBe perynioBaHHA €KCNepTHOI MPOLLOBOI OLHKM 3eMenb
30JMCHIOETLCS BiANOBIAHO A0 3emenbHOro kodekcy Ykpaitn [4],
3akoHy Ykpaitu “Ipo ouiHKy 3emens” Big 11 rpyaHs 2003 p. Ne
1378-1V [3]; 3akoHy YkpaiHu “Ipo oujHKy MaiiHa, MalHOBMX NpaB
Ta NPodeCiHY OLIHOYHY AiAnbHICTL B YkpaiHi® Big 12 nvnHa 2001
p. Ne 2658l [1]; nocTtaHoBu KaGiHety MiHicTpiB YkpaiHu “INpo
3arBepakeHHss HaujoHanbHoro ctangapty Ne 1 “3aranbHi 3acagu
OLjHK/ MaiHa | manHoBux npae” Bif 10 BepecHs 2003 p. Ne 1440
[9]; nocTaHoBM KabiHeTy MiHicTpiB Ykpainm “Ipo 3arBepaKeHHs
HauioHanbHoro ctaHgapty Ne 2 “OujiHka HepyxoMoro manHa™ Bin
28 xoBTHA 2004 p. Ne 1442 [10]; MeToauku ekcnepTHOI rpOLLIOBOI
OLiHKM 3eMenbHMX ANSHOK, 3aTBEPPKEHOI NocTaHoBoW KabiHeTy
MinicTpiB Ykpainm Big 11 xostHa 2002 p. Ne 1531[8]; Mopsiaky
NpoBEeOEHHA EeKCNEPTHOI MPOLLOBOI OLIHKM 3eMeribHUX AinsHOK,
3aTBEpKEHOMY Haka3oM [lepKaBHOro KomiTeTy YKpaiHu no
3emerbHUX pecypcax YkpaiHu 09.01.2003 p. Ne 2 [6]; MeToanyHnx
pekoMeHaaLin 3 eKCNepTHOI MPOLLOBOI OLIHKN 3eMeNbHUX OiNSHOK,
3aTBEPKEHMX Hakasom [lepXKaBHOro KomiTeTy VYkpaiHu no
3emernbHUX pecypcax Big 12 nuctonaga 1998 p. Ne 118 [5].

Cnip 3BepHyTM yBary Ha Te, WO 3eMenbHUA KoAeKc
YKpaiHn € HenocnigoBHMM LWOAO BWU3HAYEHHS MOHATTA
rPOLLOBOI  €KCMNEPTHOI  OUIHKM 3eMernbHOoi  AingHku. Tak,
BianosigHo Ao n. 8 cT. 128 3emenbHoro kogekcy [4], BapTicTb
3eMernbHOI AiNsHKN BU3HAYaeTbCAa Ha niacTasi ii rpowwoBoi Ta
eKCMepTHOI  OLiHKW, fIKa NpOBOAMTLCA 3@ METOAMKOI,
BM3HayeHoto KabiHetom MiHicTpiB YkpaiHu. OTxe, B cT. 128
3emenbHOro KoAeKkcy po3pi3HAETbCS rpoLioBa Ta eKcrnepTHa
OUiHKa K ABa CaMOCTiNHI BUAM OLUiHKM 3eMerlbHUX AiNsHOK.
Pasom 3 Tum, y cT. 201 Kogekcy 3asHadeHo, Lo ekcnepTHa
OLiHKa 3eMenbHUX OiNAHOK — Le NiaABuA rpOLLIOBOI OLHKY i WO
eKkcrnepTHa rpowoBa  OuUiHKa  BUKOPWUCTOBYETLCA  MpU
30INCHEHHI  LUMBINbHO-NPaBOBMX Yrog LWOAO  3eMenbHUX
[iNsHOK 3rigHO 3 METOAMKOLD, sika 3aTBepAXyeTbca KabiHeTom
MiHicTpiB YkpaiHu. Takum 4mHOM, y cT. 128 3emenbHoro
KOAEKCY HEeKOPEKTHO MOAIMEeHO Ha OKpeMmi BMAW rpoLloBYy Ta
eKCrepTHY OuiHkM. Amke Oyab-Aika ekcnepTHa  OuiHka
3eMernbHOI AiNSAHKM pa3oM 3 TUM € 1 rPOLLIOBOIO OLIiHKOO, MPO
10 haKTWUYHO i 3a3HadeHo y cT. 201 3emensHOro Kogekcy.

[ONoBHOIO METOK MNPOBEAEHHA EKCMepTHOI  3eMernbHOI
OLHKM € BM3HAYeHHs CrpaBeanmBoi, PUHKOBOI BapTOCTi 3eMrii.
Onsa il [OCTOBIpHOTO BM3HA4YeHHs HeobXiQHO BCTAHOBUTM Ti
dakTopu, Aki BNMuBatoTb Ha ii dhopmyBaHHsA. Ha niacrasi aHaniay
HOPMaTUBHO-3aKkoHOA4ABYOI  6a3n,  ICHYUYMX  METOAMYHMX
NiAXoAiB, a TakoX CbOrOAHILLHIX YMOB rocrofaploBaHHA MOXHAa
BUOINUTM Ta 3rpynyBatu HacTynHi daktopu: 1) uinbose
NPU3Ha4YeHHss Ta PYHKLiOHANbHE BUKOPUCTAHHS 3eMerbHOI
OiNSHKY;  2) NPaBOBUA  PEXUM  3eMenbHOI  AiNsHKY;  3) yMoBK
npogaxy (BiNbHWA Mpodax, BWMYLLEHWA npogjax); 4)paara
npogaxy (pisHMUS B Yaci Mixx onepauisiMmi 3 npoaaxy, nos'sidaHa
3i 3MiHOI PUHKOBKX YMOB); 5) MicLle3HaxomkeHHs (BiAMIHHOCTI Y
posTallyBaHHi  3eMenbHUX AIMSHOK B PI3HUX  MPUPOAHO-
KMIMaTUYHUX 30HAX, HaceneHux MyHKTax pisHoI kaTteropii Ta y
MeXax HaceneHux MyHKTIB Y Pi3HUX MICTO-NNaHyBanbHUX i
E€KOHOMIiKO-MNaHyBanbHNX 30HaxX 3rigHO 3  MicToOyAiBHOK
OOKyMeHTaLjeto);  6) disudHi  xapaktepuctuku  (po3mip i
KOHcpirypauia 3emenbHoOl AiNsHKM Ta i IHXEeHepHO-reonoriyHi
napameTpu: yxvn noBepxHi, CTaH I'pyHTIB, PEXUM I'PYHTOBUX BOL,
Ta naBofkKiB, 3ab0NoYeHICTb, NPosBM HeGEe3NeYHNX reomnoriYHnX
NPOLECiB, PiBEHb IHXXEHEPHOI MiAroToBKKW, XapakTep Ta CTaH
00'eKTiB  HEPYXOMOro ManHa); 7) BUKOPWUCTaHHS  npunernoi
TepuTopii (yHKLiOHaNbHE BUKOPUCTAHHS NPUNErfvxX 3eMernbHUX
AINAHOK, LWMNbHICTb HaceneHHsl, piBeHb iHXEHEePHO-TPaHCNOPTHOI
iHPpPaCTPYKTypK, CTaH AOBKINIA); 8) KOH'IOHKTYpa pUHKY 3emrii Ta

HEPYXOMOCTi, MPOrHO3yBaHHA MOro eBonouii  Ta aHani3
iHBECTULINHOT NOMITUKN.

Kpim TOro npvBabnuBiCTb 3emenb, iXHA KIMbKiCTb i
obMexXeHiCTb  (hopMYIOTb  CripaBednuBy BapTiCTb Yepe3  Taki
dakTopy, AK:  MOMWUT, MPOMO3uLis, KOPUCHICTE  OB'EKTIB,
BigUyXeHiCTb ~ O0'eKTiB, a TakoX MOTEeHUiHI  BapiaHTn

BUKOPUCTaHHA.  [iNCHO puHKOBa BapTiCTb  3anexuTb  Bifg
NOTEHLIHMX BapiaHTIB BUMKOPUCTaHHSA, a He nue Tinbku Big
NOTOYHOrO BapiaHTa 3emMriekopucTyBaHHsl. Lien daktop HanbinbLu
HarnsagHWA y BUNagKy HEOCBOEHOI 3eMENbHOI AiNsHKW, BapTiCTb
sakoi  Oyge  BM3Ha4YatuMcA  MOTEHUIHUMM - MOXIMBOCTSIMW i
BUKOPUCTaHHSA. YnM BinbLui JOXOAN MOXe NPUHECTUN BUKOPUCTaHHS!
el 3emni, TYM BULWMMK ByayTb MONUT i PUHKOBA BapTiCTb. Tomy
3aKOHOMIPHO, LLIO HEOCBOEHA 3EMIISI B MeXax MicTa 3aBxay Mae
GinbLuy LiHY, Hi>X aHarnoriYHa AinsiHka B CirlbCbkill MiCLLEBOCTI.

Ak chakTop | ymoBa BMpOGHMUTBA 3eMnisl, Mae pag
ocobnmnBocTel, SKi BNNMBatoTb Ha cneuundiky ii rpOLLOBOI OLHKK.
Mepw 3a Bce BOHa He € pe3ynbTaToM MIOACHLKOI Mpaui,
NPOCTOPOBO OOMEXEHA, Mae MOCTIHE MiCLe3HAXOMXKEHHS!, He
3amillyeTbCs iHWMMKU 3acobamMu BUMPOOHULTBA, Mae isNYHY
[OBrOBIYHICTb | NPW MPaBUIIbHOMY BUKOPUCTAHHI HE 3HOLLYETLCS,
3abe3neyye cTabinbHy NPUOYTKOBICTb | MEHLUMIA KOMEPLIHUIA
PU3VK MOPIBHAHO 3 anbTepHATUBHWMKM BapiaHTaMu KanitanbHWUX
BKNafeHb. pakTuyHO B yCix cdpepax eKOHOMIYHOI AisnbHOCTI
3emMs1A BUCTyNae B SKOCTi MPOCTOPOBOro 6asncy i Hepo3puBHO
noe'sizaHa 3 o0'ekTaMu, SiKi Ha Hii posTalloBaHi: ByaiBnamu,
crnopygamu,  Wnsxamy, nepegasanbHAMKW - NPUCTPOAMU  Ta
HWUMK  maTepianbHUMK - enemMeHTamMu, Sk BiANoBiAHO OO0
HOPMaTUBHUX [OKYMEHTIB NPUAHATO Ha3MBaTU NONIMNLLUEHHAMM.

BignosigHo po cT.5 3akoHy Ykpaihm “Tlpo  ouiHKy
3emernb” [3] ekcnepTHa rpoLloBa OLUjiHKa 3eMenbHUX AinsiHOK
BUKOPUCTOBYETHCA MPU 34IMCHEHHI LUMBINbHO-NPaBOBUX Yrog,
OO0 3eMenbHUX LiNsSHOK Ta npaB Ha HUX, KpiM BUNaaKis,
BM3Ha4YeHUX 3aKoHOAaBCTBOM YkpaiHW. Ha nigctasi ananisy
HOpMaTUBHO-3aKOHOA4aBYMX akTiB [3, 5], Aitoyoi tpuanyHoi Ta
06nikoBOi MPaKkTUKK NiANPUEMCTB, YCTaHOB, opraHisadii 6yno
3rpynoBaHO  BUMaAKW, KOMW  MPOBEAEHHS  eKCnepTHOI
rPOLLOBOI OLHKWN 3eMeNbHUX AiNsHOK € 060B’A3KOBUM:

1) BioUYyXeHHS1 Ta CTpaxyBaHHSA 3eMeNbHUX AINAHOK, Lo
HanexaTtb [0 Aep)XaBHoi abo koMyHanbHOi BnacHocTi. Tak,
BiAnoBigHO Ao Y. 8 cT. 128 3emenbHoro koaekcy [4] YkpaiHn
LiiHa 3eMenbHOI AiNSAHKA AepXXaBHOI Y KOMYHanbHOI dopmu
BMAaCHOCTI BU3HAYaAETLCA 3@ EKCMEPTHOK MPOLLIOBOIO OLHKOO.
Cnip 3a3HaunTy, wo 3akoH Ykpainu “Ipo ouiHky 3emenb” [3]
npsMo He nepenbavae, ane ekcnepTHa rpoLwoBa OLjiHKa
3eMenbHOoi AinsHK1M 06OB[IS3KOBO TaKOoX NPOBOAWUTLCH NpU
yKnageHHi JoroBopiB KyniBri-npofaxy 3eMenbHUX AinsHOK i
npuBaTtHoOi opmu BracHocTi. [pyu uUbOMy UiHa [orosopy
MOXe He BignoBigaTW BM3HAYEHIN €eKCNepTHIA rpoLUIOBin
ouiHUi, ane cyma nopgarkiB, WO nignaralTb OO cnnaTtw,
BMPaxOBYETLCS, BUXOAAYN 3 LiiHU JOroBopy, NpoTe He MeHLLe
€eKCMepTHOI rPOLLOBOI OLiHKY;

2) 3acTaBu 3eMerbHOI AinsHku. [na nepegadi 3emensHol
OiNsHKM B 3acTaBy TakoX HeobXigHO npoBecTy ii ekcnepTHY
rPOLLUOBY OLiHKY. 3 MpPOBEOEHOI OUiHKM BM3HAYMTbLCS i cyma
[epxaBHOro MuTa, sKa ChnavyeTbcs npu  NOCBiOAYEHHI
[0roBopy 3acTasu;

3) BU3HAYEHHA iHBECTULIHOrO BHECKy B peanisadito
iHBECTULLINHOIO MPOEKTY Ha 3eMernbHi nomninwenHs. Tyt cnig
po3rnsgaTn BUNAOKW, KOMW 3eMenbHi AiNSHKM BUCTYnawTb
BHECKOM [0 iHBECTULIAHOrO MpoeKkTy 3rigHo 3 3aKkoHOM
Ykpaiim “MNpo iHBecTuuiiHy AisanbHicTe” [2]. AKWo umm
iHBECTUUIHUM NpoekToM OyayTb 3eMenbHi MoninweHHs, To
ONA BU3HA4YeHHA BapTOCTi BHecKy, Skum Oyae 3emenbHa
AinsiHka, HeobXiAHO NPOBOAMUTY ii €KCNEPTHY FPOLLIOBY OLLIHKY;

4) BU3Ha4YeHHs BapToCTi 06'eKkTiB 3eMenbHOI BMacHOCTI,
Lo nepefaloTbCa A0 CTATYTHOrO Kanitany rocnogapcbkux
TOBapuCTB Ta CRifbHUX NiANPUEMCTB. Y LbOMY BUNAAKY Ans
BM3HAYEHHS BapTOCTi BHECKY, kUM Oyae 3eMenbHa AinsiHka,
NPOBOAUTLCA EKCMepTHa rPoLLOBa OLiHKa;

5) bopMyBaHHs1 LiHM Npodaxy 3eMesnbHOI AiNsHKW, Lo
npyvBaTU3YETbCA pa3oM 3 OB'eKTaMu HEpPyXOMOCTi, BKIOYarum
06'ekT  HesaBepLueHOro OydiBHMLTBA Ta 3aKOHCEPBOBaHI
ob'ekTwn, ki NpuBaTM3oBaHi abo npuBaTu3ylOTbCH (NiansraTb
npueaTn3aLlii) BignoBigHO 4O YMHHOMO 3aKOHOAABCTBA;

6) dbopMyBaHHSI CTapTOBOI LiHW 3eMENbHUX AINAHOK Yy
pasi npoBefeHHA npuBaTM3aLii Ha KOHKYPEeHTHUX 3acajax;

7) Npu nepepadvi npaBa BnacHocTi abo KopUCTyBaHHS
3eMernbHOK AiMAHKOI NpU yknageHHi BiANOBiAHMX LUMUBINbHO-
NpPaBOBUX Yrof 3 3eMernbHUMK OiNsgHKamu,

8) NS BedeHHs TOBAapHOro  CiflbCbKOroCnoAapCchbKoro
BMPOOHMLTBA, OCOOWCTOrO CEnNAHCbKOro rocnodapctsa, Lo
NPOBOAUTLCA Y 3B'A3KY 3 BUKYMOM LIUX 3eMerbHUX LiNAHOK
Ana cycnineHux notpeb 4m iX NPUMYCOBMM BiOYYXXEHHAM 3
MOTMBIB CYCNiNbHOT HEOBXIQHOCTI;
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9) dopmyBaHHSA LUiHM KyniBni (Npogaxy) abo obmiHy
06 lekTa 3eMenbHOi BNacHOCTi Ha BTOPUHHOMY PUHKY;

10) BU3HAYEHHsT  BapTOCTi  3eMEeNbHUX  AIMSHOK  Mpu
peopraHisauii, 6aHkpyTcTBi abo nikBigauii rocnogapcbkoro
ToBapucTBa (NigNPMEMCTBA) 3 AEePXKABHOK YaCTKO YU YaCTKOK
KOMYHarnbHOro ManHa, sike € BNaCHUKOM 3eMefbHOI AINAHKY;

11) BUAineHHa abo BM3HAYEHHA YacTkU AepXaBu uu
TeputopianeHOI rpomagu y cknagi 3emMenbHUX LiNsHOK, Lo
nepebyBatoTb Y CNinbHill BNacHoCTi;

12) BinobpaeHHsi BapTOCTi 3eMEeNbHUX AINAHOK Ta
npaea KOPUCTYBaHHS 3emMenbHUMHK ainsHkamu B
B6yxrantepcbkoMmy 06niKy (BM3HA4YeHHst BapTocTi 3emni abo
CTaBKvM OpeHOHOI MfaTh 3a BUKOPUCTaHHA AINAHKW, BHECEHHI
0O cTaTyTHOro  kanmitany, nepeouiHku, 6esonnatHoro
OTPMMaHHSI OCHOBHMX 3acobiB, SKUMW € 3eMrisi, BU3HAYEHHI
crnpaBeanvBoi BapTOCTi Npu TOBapooOMiHHMX onepauisx 3
nomdiGHMMK Ta HenodibHMMKM akTMBaMW, BU3HAYEHHI 4YMCTOI
BapTocTi peanisauii BignosigHo po M(C)BO 7 [7], npwu
o6’egHaHHi  nmignpuemctB). KpiMm Toro pans nepeBegeHHs
ByxranTepcbKoi 3BITHOCTi Ha MiXXHapOAHi cTaHaapTu obniky;

13) BU3Ha4eHHS 36uTKIB BMacHMKam abo
3emMrekopucTyBadam y Bunagkax HaHeCEeHHs LWKOAM;

14) ans NPUAHSATTA  €KOHOMIYHO  OBrpPyHTOBaHMX
ynpaBniHCbKNX pilleHb Npu  onepauiax KyniBni-npogaxy
3eMerbHUX AiNAHOK,;

15) y BCiX iHWMX BMNagkax rpoLoBa OuiHKa 3eMenbHUX
OiNAHOK MOXe NpoBOAMTUCA 3a 3rodok CTopiH. lligctaBamu
ONa NpoBeAeHHA €eKCMepTHOI rpOLIOBOI OUiHKM 3eMernbHOI
OiNAHKA € [O0roBip, SKWUA  yKNagaeTbCs  3auikaBreHumu
ocobamu, a TakoX pilleHHs cyay.

Mpouenypa 3A4INCHEHHA €eKCNepTHOI  OuiHKM — ue
BMNOpAAKOBaHUIA npouec, kM nepenbadae hopmynioBaHHsS
3apadi, obrpyHTyBaHHA MeTOoAMKM, iHopmauiiHoi 6a3n Ta
BU3HAYEHHHA, BPaxoBYylOUYM BKasaHi CKNagoBi, peanbHOl
BapTocTi AinsaHkM. Cepen HasBaHUMX  HaWBaXMMBILLMMU
CKNafgoBUMKM € BU3HaYeHHst iHdopMmauiiHoi 6a3n Ta BuGIp
OOUINbHUX METOAUYHMX NiAXO0AiIB OLiHKN.

OcHoBHi npaBuna 3AiiCHEHHS eKCnepTHOI rPOLLOBOI
OLUiHKN 3eMernbHUX [AiNsgHOK 3aKoHo4aB4yo CGOpPMOBaHi B
3akoHi YkpaiHm “Mpo ouiHky 3emens” [3], MeTtoguui
€KCMepTHOI rPOoLLOBOI OUIHKM 3eMernbHuX AinsHoK [8] Ta B
MopagKky NpoBeAEHHS  eKCMepTHOI  rPOLIOBOI  OUiHKK
3emenbHUX AingHok [6]. BignoigHO [0 UMX [OKYMEHTIB
eKcnepTHa rpowoBa OLiHKa 3eMenbHOI AiNSHKN BU3HAYaeTbCA
3a [JONOMOrOK OfHOrO 3 AeAKUX MEeTOAUYHMX niaxoaiB abo ix
noegHaHHA. Bubip Ta oBrpyHTyBaHHA MeTOAUYHMX MiAXOAIB

30IMCHIOITLCA  Big MNOJMOXEHHS 3eMeribHUX AiNsgHOK 3a
BMOpaHMMK BapiaHTaMy BUKOPUCTaHHSI Ha PUHKY, a came:

— [N OLHKM 3eMenbHUX AiNsHOK, HanbinbL edekTuBHe
BUKOPUCTaAHHA SAKUX NONArac B OAepXaHHi goxoay Big ix
npodaxy, 3acTocOBYeTbCA niaxid, Skun 6a3yeTbcs Ha
cniBCTaBneHHi UiH npogaxy nomibHux ob’ekTiB. Mpu LboMy
MOXe 3aCTOCOBYBaTWCA METOL MNOMapHOro CrhiBCTaBNeHHSA
abo cTaTUCTMYHOrO aHaniy puHky. Y BiANOBIAHOCTI 3 LMMU
MeTofamMun BapTiCTb OO'EKTIB OLiHKM BM3HAYaeTbCS Ha PiBHI
LiH paHiwe npogaHuWx nodibHux o6’eKkTiB 3 BpaxyBaHHAM
BiAMIHHOCTEN B XapakTepi yrog Ta BNacTUBOCTAX 3eMerlbHUX
LiNAHOK, AKi BNNMBaOTb Ha iX BapTiCTb;

—ana OLLiHKM 3eMenbHNX OiNsHOK, HanbinbLw
e(EeKTUBHUM  BUKOPUCTAHHAM  SKUX  MOXHa  BBaxaTtu
ofepXaHHa [oxody Big HagaHHs ix B opeHgy abo

BUKOPUCTaHHSA iHWWM YWHOM, 3aCTOCOBYETbCA Niaxia, SKWMN

6a3yeTbCca Ha kaniTanisauii peHTHoro abo  4ucToro
onepadinHoro poxody. [lpu BMKOPUCTaHHI METOAUYHOrO
nigxogy, WO [PYHTYETbCA Ha KanitTanisauii  4uctoro

onepauiiHoro abo peHTHOro Joxopdy, Cnig 3acTocoByBaTU
iHBEeCTULINHUIA MeTon abo MeToa KaniTanisauii 3emenbHol
peHTn (MeTon 3uckiB). |HBeCcTUUiHUIA meTon nepenbayae
BM3HaAYEeHHA BapTOCTi 3eMni 9K KaniTanisoBaHoro 4YuMcToro
onepauinHoro Aoxo4y Big HagaHHA 3eMenbHOI OiNsSHKU B
opeHay. MeTtog kaniTanisauii 3emensHoi peHTU nepenbayae
Kanitanisauito 4OX0AiB Bi BUKOPUCTAHHA 3eMenbHOI AiNAHKM
(BigMiHHOro Bi, OpeHAau) BnacHWKOM abo KOPWUCTYBaYeEM.
3asHayeHi MeToan BUKOPUCTOBYOTLCS Y pasi sk NPsSIMOi, Tak i
HenpaMOI KanitTanisawii odikyBaHMX AOXOAiB;

— ANS NONINWeHNX 3eMenbHUX AiNSHOK 3aCTOCOBYETHCH
nigxin, skun  6a3yeTbCs  Ha po3paxyHKy BuTpaT Ha
3eMeribHi NominLweHHs.

XapaKkTepucTuka Ta nopsagoKk NpoBeAeHHs eKCnepTHOI
rPOLLOBOI OLHKM 3eMenbHUX OiNSHOK Ha niacTasi BU3HAYEHUX
MEeTOANYHUX MiAXOAIB 3rpynoBaHi B Tabnuui 1.

B Tlopsgky npoBeaeHHs eKCnepTHOI rPOLLOBOI  OLiHKM
3eMenbHUX AiNsHOK [6] KpiM BU3HAYEHMX BULLE METOAUYHUX
nigxo4is nepenbadeHuii Wwe MeTon PO3BUTKY, SKUA MOESHYE
BMKOPUCTAHHSA YCiX TPbOX METOAMYHMX MiaxodiB: Kanitanisauii
4YMCTOro onepavinHoro abo peHTHOro JOX0AY Bif BUKOPUCTaHHSI
3eMEenbHUX OINSHOK, 3iCTaBMEHHs UiH npogaxy nogibHux
3eMernbHUX  OINAHOK, BpaxyBaHHA BUTPAT Ha  3eMefbHi
noninweHHs. MNpu UboMy MeTodi BapTiCTb 3eMrli BU3HAYaETLCA
K pi3HMusA MiX [VCKOHTOBaHUMM aoxogammn Big,
nepenbayyBaHOr0 BUKOPUCTAHHS i AVCKOHTOBAHUMMW BUTpaTamu,
NoB'sA3aHMMK 3 NEPEX0A0M [0 LibOro BUKOPUCTaHHS.

Tabnuys 1. Xapakmepucmuka MemoOuYHUX rioxo0ie uj000 8U3HaYEHHS EKCIIEPMHOI 2powo8oi OyiHKU 3emernb™

Ne | Memoduyruti nidxio Xapakmepucmuka

3n

1 2 3

1 Kanitanizavis MeToguunnin nioxin nepenbavae Bu3HaYeHHs PO3MIpY BapTOCTi 3eMernbHOI AINsHKU Big HanGinbl edgekTUBHOro
4ncToro BUKOPUCTaHHS 3eMerbHOI AiNSHKM 3 ypaxyBaHHAM YCTaHOBMEHUX OO TsHKeHb Ta 0OMeKeHb. YncTuii onepauiiHni oxia
onepatijiiHoro abo B3HAYaETLCS HA OCHOBI aHanidy PUHKOBMX CTaBOK OPEHAHOI MnaTv 3a 3emnto. PeHTHWUI [oXin po3paxoByeTbCs AK
peHTHoro goxoay Pi3HMLIA MK OYiKyBaHMM JOXOAOM Bif MPOAYKLi, ofepXyBaHOi Ha 3eMenbHil AinsHui (dakTuyHoi abo yMoBHOI), Ta
(npsma BUPOGHWYMMM BUTPaTamMu i NpubyTkom BUpobHMKa. [Ans noninweHoi 3eMenbHOI AinsHK1 A0XiA i3 3eMIi BU3HaYaeTbCs
i Henpsma) LUMSIXOM  PO3MOZINEHHsT  3aranbHOro [Aoxody Mk i isUMHMMM  KOMMOHEHTamMu - 3eMnet0 Ta  3eMerlbHUMU

noninweHHAMM.
Mpsima kaniTanisauis 'PyHTYETbCA Ha NPUNYLLEHHI NPO NOCTIAHICTL Ta HE3MIHHICTb rPOLLOBOrO MOTOKY Bif, BUKOPUCTaHHS
3emerbHOI AinsHky. Mpu LboMy BapTiCTb 3eMenbHOI AiNsiHKU BU3HA4YaETLCA SK BiHOLLEHHS YACTOro onepauinHoro abo
PEHTHOro JoxoAy A0 CTaBKu KaniTanisalii 3a dhopmynoto:

Lo

Lkn = -—,

Ck
ne Likn - BapTicTb 3eMenbHOI AiNSHKK, BU3Ha4eHa LUNSXOM NPsMOoi kanitanisavii (y rpyBHsx); [o - uicTuin onepadiiinia abo
peHTHUIN oxXia (Y rpmBHsiX); Ck - CTaeka kanitanisauii (y BUrnsigi 4ecsTkoBoro apoby).
Henpsiva kanitanizauis rpyHTYeTbCA Ha NpUNYLLEHHI NPo 0BMEXEHICTb Ta 3MiHHICTb MPOLLOBOrO MOTOKY Bif, BUKOPUCTAHHS!
3eMerbHOI [iNsHKW MPOTAroM NEBHOro nepiody 3 HacTyNMHWM i npodaxkem Ha puHKy. Mpy LbOMY BapTiCTb 3eMenbHOI
DiNsiHKN BU3HAYa€eTbCS SIK MOTOYHA BapTICTb MalbyTHIX AOXOAIB Bif, il BUKOPUCTaHHS Ta npogdaxy 3a (hopMyrio:

t Ooi

(1+Ck)
ne LIkH - BapTicTb 3eMenbHOI AinsiHKW, BU3HAYeHa LLUNSXOM Henpsimoi kanitanisauii (y rpysHsix); [oi - ouikyBaHWIn YCTUiA
onepavjiiHiii abo peHTHUI JoXiA 3a i-i pik (y rpuBHAX); P - moTtoyHa BapTicTb pesepcii; t - nepion (y pokax), sikui
BPaXOBYETLCS NPY HENPAMIi
KaniTanizavji Y1cToro onepaLiiHoro abo peHTHoro goxoay. E - cyma.
CraBka KaniTanizauii BU3Ha4aeTbCA XapakTepHUM CriBBIHOLLUEHHM MK YMCTVM OonepauiiHMM J0X040M Ta LiHOK
npoAaxy nofibHMX 3eMenbHKUX AiNsHOK abo LNSAXOM po3paxyHKy Ha OCHOBI HOPMM Bigfdayi Ha iHBECTOBaHWA y
3eMenbHY AiNAHKY Kanitarn, 3 ypaxyBaHHsM 3MiH Y BapTOCTi rpoLLen.
CraBka kanitanisauii 4ns 3emni Moxe 6yT1 BU3Ha4YeHa TaKoX sIK Pi3HULA MiXK 3aranibHOK CTaBKOO KaniTanisauii ans
noninweHoi 3emMenbHOI AiNSHKA Ta HOPMOIK MOBEPHEHHS Kanitany 3 ypaxyBaHHSAM MNWMTOMOI Baru BapToCTi
3eMesbHUX MoninweHb.
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lMpodoexeHHs1 mabn. 1.

2 3
3icTaBneHHs LiH 3a UMM MeToaMYHUM MiOXOOOM, BapTiCTb 3eMenbHOI OiNsiHKM BU3HAYAETLCA Ha PIBHI LjH, siki cknanues Ha puHky. [Mpuy
npoAaKy nofdibHMX LibOMY BapTiCTb 3eMerIbHOI AiNSHKU BCTAHOBIIIOETECS LLMSIXOM BHECEHHS MONpaBokK A0 LiH NPoAaKy NOAIGHMX 3eMenbHUX
3emenbHUX OinsHOK AiNSAHOK, O YpaxoByloTb BIAMIHHOCTI B yMOBax Yrof Ta XapakTepucTukax, ki BMnvBaloTb Ha BapTiCTb. [Monpasku

BU3HAYaOTLCS HA OCHOBI NMOMNaPHOro NOPIBHSAHHSA abo CTaTUCTUYHOTO aHari3y PUHKOBUX AaHMX. CkopuroBaHa LjHa npodaxy
noAibHOI 3eMenbHOI AINSHKW BU3HAYaETLCS 3a hOPMYTIoHo: m

Lisa = La + E penbta Laj,

=1

e Lisa - ckopuroBaHa LjHa npoaaxy a-i nomjbHoi 3emenbHoOi AinsHkM (y rpusHsX); Lla - dakTuyHa uiHa npopaxy a-i
noAibHOI 3eMernbHOI AiNSHKK (Y rPUBHAX); M - KINbKICTb dhakTopiB NopiBHAHHS; AenbTa Ligj - pisHnus (nonpaeka) B UiHi (+,-)
npoAaxy a-i NofjbHOI 3eMenbHOI AiNSHKU CTOCOBHO AiNSHKW, LLIO OLHIOETLCS, 3a j-M (haKTopoM NopiBHAHHS. E - cyma.
BapTicTb 3eMenbHOI AiNsIHKM BU3HAYaETbCS Sk MefjaHHe abo MoaankHe 3HaYeHHs! OTPUMaHUX pe3yrnbTaTiB. 3a OCHOBY
BW3HAYEHHS1 BapTOCTi 3eMEeNbHIMX [iNSIHOK LUMSIXOM 3iCTaBMeHHs LjH Npofaxy NoAibHMX 3eMenbHUX AinsHoK 6epyTbes LiHu
NpOAaKyY TVX AINSHOK, Siki 3a dhakTopamy, LLO BNMBAIOTL Ha iX BapTICTb, AOCTAaTHLO Mipoto 36iratoThCs 3 AinsiHKOo, sika
OLiHoETECA. 3@ HAsiBHOCTI BEMMKOI KiNbKOCTI NPofaxiB NOAIGHMX 3eMeNnbHUX AiNSHOK Ha PUHKY AN BU3HAYEHHS BapTOCTi
LUNSIXOM 3iCTaBMNEHHS! LiiH NPOAaKiB MOXYTb OyTW 3acTOCOBaHI METOAW MaTEMaTWUYHOI CTATUCTUKM

BpaxyBaHHa BuTpar
Ha 3eMernbHi
noninweHHs

MeToanuHuii Nigxia BUKOPUCTOBYETLCS OIS OLIHKW NOMIMNLUEHMX 3eMenbHUX AiNsHOK abo 3eMenbHUX AiNsHOK, NOMinLWeHHs
AKMX NepenbdayaeTses, 3a yMOBY HaWbinbLl edheKTUBHOMO iX BUKOPUCTaHHS ((haKTUYHOTO YM yMOBHOrO). MMpu Lipomy
BapTICTb 3eMEeSIbHOI JiNAHKM BU3HAYa€ETLCS SIK Pi3HULA MK OYikyBaHMM OOXOAOM Bif NpodaKy MoninweHoi OinsHkv (Ym
KanitaniaoBaHAM YMCTUM onepauiiHuM abo PeHTHUM A0XOdOoM Bif il BUKOPWUCTaHHA) Ta BUTpaTamu Ha 3eMenbHi
noninLueHHs 3a hopmynoto:
Lis = Llo - Boc,

ne LB - BapTiCTb 3eMenbHOI AinsiHKW, BU3HaYeHa LLMSXOM ypaxyBaHHS BATPAT Ha 3eMerbHi NorinLueHHs (y rpyeHsx); Lio -
ouikyBaHUI 4OXiA, BiA NpodaXy MONINWeHol 3eMerbHOI AINSHKWA UM KaniTani3oBaHWiA YACTWIA onepavuiiHuii abo peHTHWIA
[oxiA Bif il BUKOpUCTaHHS (y rpuBHSIX); Boc - BUTpaTV Ha 3eMenbHi NominwweHHs (Y rpyBHSX). NS BU3HAYEHHS MOTOYHOI
BapTOCTi MaubyTHIX OOX0d4iB Ta BWTPaT, siki HEPIBHOMIPHO PO3MOINsSOTLCS Y Yaci, 3aCTOCOBYETLCSI AWMCKOHTYBAHHS
BiJMOBIOHUX TPOLLOBMX MOTOKIB. [ns noninweHol 3emMenbHoi AinNsiHKM BapTicTb 3eMIli Moxe OyTv BU3HaYeHa LUMSXOM
BCTAHOBIEHHA XapaKTepHOro CriBBiAHOLLEHHS MDK PUHKOBOIO BapTICTIO 3emmli Ta 3eMenbHWX MONiMLeHb Y PanoHi
po3TaLLyBaHHs! 06'ekTa OLiHKU

ButpatHuin
(mariHoBMI — Ans
OLLiHKM OB'eKTiB y
opmi LjjnicHoro
MaiHOBOro
KOMMneKcy Ta y
bopMi hiHaHCOBMX
iHTepeciB)

OCHOBHMMM MeTodammn BUTPaTHOrO MiAxody € MeToh MPsSIMOro BiATBOPEHHS Ta MeToA 3amileHHs. Meton npsivoro
BiATBOPEHHSI NONsirae y BU3Ha4eHHi BapTOCTi BiATBOPEHHS 3 NoAanbLLVMM BUpPaxyBaHHSIM CyMU 3HOCY (3HeLliHeHHsT). MeTop
3aMilLieHHs Monsrae y BW3HAYeHHi BapTOCTi 3aMilLieHHs 3 MOAAnbLUMM BMPaxyBaHHAM CyMW 3HOCY (3HeLjiHeHHs). 3a
[0MOMOroo MeToziB NPSIMOro BiATBOPEHHS Ta 3aMiLLieHHS! BU3HAYaeTbCS 3anyLLKOBa BapTiCTb 3aMilLieHHs! (BiATBOPEHHS).
OcobnmBOCTI 3aCTOCYBaHHA MaNHOBOTO Migxofdy BCTaHOBMIOTLCS BiAMOBIAHMMM HaLjoHaNbHUMK CTaHAapTamu LLoAo
OLjiHKM 06'eKTiB y dhopMi LIiNiCHUX MalHOBUX KOMMIeEKCIB Ta y popmi dhiHaHcoBMX iHTepeciB. i Yac 3acTocyBaHHA MeToay
NpsIMOro  BiATBOPEHHs1 abo MeTody 3aMiLLEHHs1 BUKOPUCTOBYIOTLCS BUXiAHI AaHi Mpo 06'ekT OLjHKYW, iHchopMmauis npo
BiATBOPEHHS 200 3aMiLLieHHs1 06'ekTa OLHKM YM NOAIGHOro MalHa B cydacHuX LiHax abo cepeaHbOCTaTUCTUYHI MOKa3HUKK,
SIKi y3arasnibHIolTb YMOBM 10T0 BIATBOPEHHS 260 3aMiLLiEHHs! B Cy4aCHMX LiiHax

[oxigHuiA

OCHOBHMMWM MeToaaMu [OXiAHOro niaxody € npsiMa kanitanisauis foxody Ta Henpsiva kanitanisauis goxogy
(AMCKOHTYBaHHS rpoOLLOBOroO NOTOKY). BMbip MeToAiB OLiHKM MpY LIbOMY 3anexuTb Bif HasiBHOCTI iHpopMmalLlii Lwono
0u4iKyBaHMX (MPOrHO30BaHUX) AOXOAIB Bl BUKOPUCTAHHS 06'ekTa OLiHKM, CTabinbHOCTI iX OTPUMaHHS, METU OLiHKM, a
TakoX BuAy BapToCTi, LWO Nignsrae Bu3HayeHH0. 3a [JOMOMOrol AOXIAHOTO NiAXOAY BU3HAYaETbCS PUHKOBA
BapTIiCTb Ta iHBECTULjiHA BapTICTb, @ TAKOX iHLUi BUAM BapTOCTi, SIki FPYHTYIOTBCS Ha MPUHLMNI KOPUCHOCTI, 30Kkpema
nikBigauinHa BapTicTb, BapTicTb Nikeigauii Towo. IHdopMauiiHuMK mpKkepenamu Onsi 3acTOCYBaHHSA [OXiLHOMO
nigxody € BidoMocTi Npo dhakTnyHi Ta (abo) ovikyBaHi Aoxoam Ta BUTpaTV ob'ekTa ouiHkKM abo noaibHoro ManHa.
OujHioBaY NporHo3ye Ta 06rpyHTOBYE 06CArM [OXOAIB Ta BUTPAT Bifj CY4aCHOTO BUKOPUCTaHHS 06'eKTa OLiHKK, SKLLO
BOHO € Hambinbw edeKTMBHNM, abo Bif4 MOXNMBOrO Hawbinbll edgeKTUBHOrO BUKOPUCTAHHS, SKWO BOHO
BiPI3HSAETLCA B iCHYIOYOro BMKOpUCTaHHA. MeToad npsiMoi KaniTanidauii 4oxody 3acTOCOBYETbCS Y pasi, Konu
NPOrHO3yeTbCA MOCTIVHWIA 3@ BEMUYMHOIO Ta PIBHUMA Yy NPOMDKKaxX nepiofy NPOrHO3yBaHHA YUCTUIA onepawiiHuii
[oxig, OTpUMaHHA sikoro He obmexyeTbest y 4aci. Kanitanizauis uuctoro onepauiiHoro [oxoay 34iMCHIETbCS
LUNSXOM AifIeHHs oro Ha cTaBky KaniTanisauii. MeTon Henpsimoi kaniTanisauii goxody (AWUCKOHTYBAHHS! rPOLLOBUX
NOTOKIB) 3acCTOCOBYETbCS Y pasi, KONMM MPOrHO30BaHi rpoLUOBi MOTOKM Bif BUKOPUCTaHHA 06'ekTa OLiHKM €
HEOAHAKOBMMM 33 BENUYMHOK, HEMOCTIMHUMM MPOTArOM BM3HAYeHOro mnepiody NPOrHo3yBaHHA abo  SKLO
OTPMMaHHS ix 06MexyeTbCs y yaci. MporHo3oBaHi rpoLoBi NOTOKK, Y TOMY YMCHi BapTiCTb peBepcii, nignsraoTe
[VCKOHTYBAHHIO i3 3aCTOCYBaHHSIM CTaBKW AUCKOHTY AJIA OTPUMaHHS iX NoTo4Hoi BapTocTi. CTaBka Kanitaniauiji Ta
CTaBKa [AMCKOHTY BM3HaYaloTbCs LUMSAXOM aHanidy iHpopMaLlii Npo JOXOAM Bif BUKOPUCTaHHSA MoaibHoro maiiHa Ta
NOro PUHKOBI LjHM abo LINSXOM MOPIBHAMBHOTO aHanidy AOXAHOCTI iHBECTyBaHHA B anbTepHaTVBHI 06'ekTK
(aeno3utu, UiHHI nanepw, MaHo ToLo). ns ouiHku o6'ekTiB He3aBepLLeHoro 6yaiBHMLTBA, 3eMenbHUX AINSHOK Nig
3abynoBoto, ix moniniueHb, OKPeMMX CKNagoBMX LiMICHOrO ManHOBOTO KOMMIIEKCY MOXe 3acTOCOBYBaTUCS METOA,
3anuuKky. Lien metop rpyHTYeTbCA Ha BpaxyBaHHi NPUHLMMY BHECKY (FPaHWYHOI MPOAYKTUMBHOCTI) i € pe3ynbTaTom
KOMBiHYBaHHS BATPATHOrO Ta AOXIAHOro NiaXomiB.

opiBHANBHWIA

[Ins BM3HAYeHHs PWHKOBOI BapToCTi 06'ekTa OLiHKM y MaTepianbHii opMi i3 3acTocyBaHHSIM MOPIBHANBHOO
nigxody iHopMauis npo nogibHe MaHO MOBWHHA BIANOBIAATW TakuM KpuTepism: 1) yMOBM yroa Kynisni-npoaaxy
ab0 yMOBW NMPOMNOHYBAHHS LLOAO YKNaAeHHS Takux Yrod He BiApi3HAIOTLCS Bi YMOB, SiKi BiANOBiAaloTb BUMOram, Lo
BMCYBAIOTBbCS NS BU3HAYEHHS PUHKOBOI BapTOCTi; 2) Npofdax nogibHoro maiHa BiabyBcs 3 4OTPUMAHHAM TUMOBUX
YMOB onnaty; 3) yMOBM Ha PMHKY NOAIGHOro MaiHa, Lo BuU3Havany dhopMyBaHHS LiH Npofaxy abo NpornoHyBaHHS,
Ha AaTy OLiHKM ICTOTHO He 3MiHMNMCS abo 3MiHK, siki BIAGYNuUCcs, MoxyTb 6y BpaxoBaHi. OCHOBHUMK enemMeHTaMm
NOPIBHAHHS € XapakTepMUCTUKM NodibHOro MaHa 3a MicLieM Moro po3TtallyBaHHS, isYHUMM Ta dyHKLOHaNbHUMK
O3Hakamu, ymoBamu npogaxy Towo. KopurysaHHa BapTOCTi NOAIGHOrO MaiHa 34iMCHIOETECS LUNSXOM AOAABAHHS
abo BupaxyBaHHS FPOLLOBOI Cymy i3 3acTOCyBaHHSIM koedilieHTa (BigcoTka) 40 UiHM npofaxy (NpornoHyBaHHS)
3a3Ha4yeHoro MaiHa abo LUNSXoM iX KOMBiHyBaHHS

*y3aranbHeHo Ha nigcTasi [3, 6, 8, 9, 10]

Mpn BUKOPUCTaHHI METOANYHOrO NiAXoAY, WO I'pYHTYETLCA
Ha 3iCTaBMneHHi LiH npogaxy NomibHMX 3eMenbHUX AINsHOK, Y
NoeAHaHHi 3 MeToAMYHMM MNiOXOA0M, L0 BPaxoBye BUTPaTK Ha
3emenbHi  nominweHHs, cnig  3acTocoByBaTM  €KOHOMIYHWUIA
METOZ YM MeTof, CniBBiAHECEHHS (NepeHeceHHs1). EKoHOMIYHMIA
MeTon nepenbadae BU3HAYEHHS] BApTOCTi 3eMIi SK 3anuLuky
MK O4iKyBaHOKW LHOIO Mpojaxy noninweHol AinsaHku i
BUTpaTamu Ha 3eMerbHi NONINWeHHs 3 ypaxyBaHHAM NpubyTKy
inBecTopa. Metop cniBBigHeCEHHs1 (NepeHeceHHs) nepeadayae
BU3HAYEHHA BapTOCTi 3eMli 9K YacTKM B 3aranbHii BapTOCTi
NOonNinLIEHOi 3eMenbHOI AiNAHKM.

Mpu BUKOPMCTaHHI METOANYHOTO Niaxoay, Lo 6a3yeTbcs Ha
KaniTanizauii yucToro onepauinHoro abo peHTHoro goxogy, Y
NOEAHAHHI 3 METOAMYHUM MiAXOA0M, LLO BpaxoBYE BUTPATU Ha
3emMerbHi NOoNINLEeHHs, cnig 3acTocoByBaTV METOL, 3anuLuKy Ans
3emMni UM MeToq po3nogineHHs goxody. BignoeiaHo oo metoay
3anuLKy AN 3eMri BapTiCTb 3eMIi BU3HA4YaeTbCA AK Pi3HMLA MK
NOTOYHOK BAaPTICTIO KamniTanisoBaHOro 4YWUCTOro onepauiiHoro
poxofy (abo peHTHOro AoXoAy) 3 MOMiMLLEHOI AiNAHKA | BApTICTIO
3eMenbHMX  noninweHs. Metog — posnogineHHs — aoxoay
nepenbayae BU3HA4YEHHS BapTOCTi 3eMni SiK KaniTanizoBaHoi 3a
CTaBKOK, BW3HAYEHOW ANs  3emMmi, PisHUUi MK 4MCTUM
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onepauimHMM 0OXOOOM  Bif, HagjaHoi B OpeHay noninweHoi
3eMenbHOI AiNAHKN Ta OdiKyBaHVM JOXOAOM Ha iHBECTOBAHWUN Y
3emMenbHi noninweHHa Kanitan. lMpy uboMy oOdikyBaHWM Bif
3eMenbHUX MOMINWeHb [0Xi4 BU3HAYaETbCA sK O0DYTOK X
BapTOCTi Ta CTaBKu KaniTanisawii 4N noninweHb.

B HauionanbHomy ctaHgapti Ne 1 “3aranbHi 3acagu
OUiHKM MaWHa | MaviHoBux npas” [9] Ta HauioHanbHomy
ctaHgapti Ne 2 “OuiHka Hepyxomoro maiHa” [10] nepeniveHi
MeToaM B3arasni He BM3HA4alTbCH, a Po3rNgaarnTbCs iHLWI
METOAMYHI NiagXoau OO0 OUHKA 3eMenb, a came BUTpaTHWUN
(mariHoBWI — ANA OLiHKK 06'eKTIB y dOpMi LLiniCHOro MaHOBOro
KoMnnekcy Ta y dopMi diHaHCOBMX iHTepeciB), AOXiAHWIA Ta
NOPIBHANBHUIA. BUTpaTHUM nioxia rpyHTYETLCA Ha BpaxyBaHHI
NPUHUMMIB  KOPUCHOCTI i 3amilleHHs. BiH nepenbavae
BM3HAYEHHS MOTOYHOI BapTOCTi BUTpaT Ha BiATBOpPEHHA abo
3aMilleHHs1 06'ekTa OLHKM 3 MoJanbLUMM KOPUryBaHHAM iX Ha
cyMmy 3Hocy (3HeuiHeHHs)). [JoxioHun nigxin 6asyeTbcs Ha
BpaxyBaHHi NPUHUMNIB HanbinbLu edeKTUBHOrO BUKOPUCTaHHS
Ta OMiKyBaHHS, BiANOBIAHO OO SIKMX BapTiCTb 06'€KTa OLLHKM
BM3HAYaAETLCA AK MOTOMHA BapTIiCTb OMiKyBaHUX [OXOAIB Bif
HanbiNblW  egeKTUBHOIO BUKOPUCTaHHS OO'eKTa  OLHKK,
BKMOYaOYM  [OXi4 Bi4 MNOro MOXNUBOTO MNepenpoaaxy.
MopiBHANBLHWI NiAXiA PYHTYETLCA Ha BpaxyBaHHI MPUHLMNIB
3aMilLieHHs Ta NonuTy i NponoHyBaHHs. BiH nepenbavae aHani3
LUiH npogaxy Ta MNPOMOHYBaHHA MofgibHoro ManHa 3
BiAMNOBIOHMM  KOPUryBaHHAM BiAMIHHOCTEM MiXk 06'ekTamm
NOPIBHSAHHSA Ta 06'EKTOM OL}iHKM.

BUCHOBKM Ta nepcnekTMBU nopanbluMX AOCHIAXKEHb.
CyyacHe 3akoHOO4aBCTBO nMepenbavae BeNvKy  KinbKiCcTb
onepawin, aKki NPOBOAATLCS 3 3eMIIEI0 Ta HEPYXOMICTIO, i Ayxe
4acTo Npu LbOMY MOTPIGHO 3HaTW ii PUHKOBY (CnpaBeanvBy)
BapTiCTb, TOMYy L0 came MO pesynbTarax OLUiHKM BapToOCTi
3eMrli NPUIMaOTLCA PILLEHHA MPO KyNiBRIO-Npogax 3emni, a,
oTXe, NPOo OOUINbHICTL | BUrQHICTb MpoOBeAEeHHs onepauii.
BusHavyeHHs PpUHKOBOI BapTOCTi 3eMii  MOXIMBE 4epes
30INCHEHHA eKCnepTHOI rpoLloBOi OuiHKM 3emMni. Ha cboroaHi
iCHye pekinbka MeTOAMYHMX NIOXOAIB, SKi I'PYHTYIOTLCA Ha:
KaniTanisauii YucToro onepauiiHoro abo peHTHOro [OXOoAY Bif
BUKOPUCTaHHSA 3eMeNnbHUX AINSHOK, 3iCTaBNeHHi UiH npoaaxy
noaibHVX 3eMenbHUX AiNSHOK, BpaxyBaHHi BUTPAT Ha 3eMenbHi
noninweHHs.  KpiMm  uux MeTOAMYHMX TMIAXOA4IB  TakoX
3aKOHO[aB40 BCTAHOBMEHI BUTPATHUIN (MaNHOBUI — ANS OLHKM
06'exTiB y dbopMi LinicHOro ManHOBOro KOMMIeKcy Ta y dopmi
hiHaHCOBMX iHTEpECIB), OOXiOHUIA Ta MOPIBHANBHWMIA. Ane Ui
METOAUYHI Miaxoan, siki BU3Ha4YeHi 3aKOHO4aBCTBOM, He AalTb
[OCTOBIPHOI, CTOCOBHO CbOrOAHILWHIX YMOB, LiHW 3emni,
OCKiNbKN €KOHOMIYHI YMHHUKK (OnepauiiHiin Ta PEeHTHWUIA Joxia,
a TaKoX OYiKyBaHWA JoXig, Big Npoaaky noninweHol AinsHkW) €
NPOrHO3HMMK Ta B GaraTbOX acnektax He BigobpaxarTb
peanbHOi KapTUHW CTaHy 3eMernb SK CinbCbKOrocnoaapCbKoro
Ta HeCiNbCbKOrocnogapCbkoro Mpu3HayYeHHs, Tak i 3emenb
HaceneHnx NyHKTIB, KpiM TOro PUHOK 3emernb B YKpaiHi € e He
[OCTaTHbO PO3BUHYTUM, LOG BMKOPUCTOBYBATU METOAUYHWUIA
nigxia, wo 6a3yeTbca Ha 3icTaBreHHi LiH npoaaxy nomibHux
o6’ektiB. Tomy  30epiraloTb  akTyasnbHICTb  MofanbLlui
DOCNIOKEHHS METOAMYHUX NIAXOAIB BU3HAYEHHA eKCNepTHOI
rpoLLOBOI OLHKM 3eMerb, sika hopMye cripaBeanvBy BapTiCTb
HeobXioHy Ans BinobpaXKeHHs BapTOCTi 3eMeNbHUX OiNsHOK Ta
npas KOPUCTYBaHHSA 3emMenbHUMMU OinsHkamu B
ByxrantepcbkoMy 06MiKy Ta 3BITHOCTI.
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