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lTocmaHoeka npobsemu. AKTyarnbHICTb FPOLUOBOI OLHKM 3eMefb 3pocTae Yy 3B'A3KYy i3
3QiNnCHEHHAM 3eMernbHOoIT pedopmMn, 3MiHOKO POPM BNACHOCTI, NepexoaoM A0 HOBUX opraHisauiiHo-
npasoBux ¢GOPM 3EMNEBOMNOAIHHA | 3eMMeKOPUCTYBaHHA, POCTOM KiflbKOCTi BRacHWKIB 3eMni Ta
3eMneKkopucTyBauiB, 30iNbLLIEHHAM KiNbKOCTi YKIaAeHNX yrog npo opeHay, 3acTasy, KyniBnio-npogax
Ta ycnafKyBaHHA 3eMernbHUX OiNsHOK.

BukopucTaHHA 3eMenbHUX pPecypcCiB  CiflbCbKOroCnofapcbkMx nNignpuemcTs nepepbadvae
30iICHEHHA NNaTexiB y BUrMAAi NOAAaTKy A0 AepXKaBHOrO BIO4KETY | OpeHAHY nnaTy 3a KOPUCTYBaHHS
Heto. PopMyBaHHA BUPOOHMUMX BUTPAT NIANPUEMCTBA, MOB'A3AHUX 3 BUKOPUCTAHHAM 3eMii,
0asyeTbCs Ha OuiHL T BApTOCTI.

AHani3_ocmaHHix _docnidxeHb i_nybnikauiti. Cepen HaykoBUIB, siKi 3aiManncst MMTaHHAM
OLUIHKN 3eMenb CiNbCbKOrocnogapcbkoro npusHadveHHA B YKpaiHi, cnig sigmitutn B.J1. AHiuunHa,
O.l. T'ytopoea [2], HO.®. OextapeHko [7], M.I". Jlnxorpygaa [5], O.C. JlobyHs, B.A. Mecenb-Becensika,
M.M. ®epopoBa Ta iH. B nepeBaxHin GinbWOCTi AocCnigXeHb OCHOBHA yBara 3BepTanacs Ha
po3pobKy METOAMKN OLIHKM, O4HaK HEAO0CTaTHbO BUBYEHMMU 3anuvLIAOTbCA NMUTAHHA BNMUBY OLHKM
3eMerb CifnlbCbKOrocrnofapcbKoro npuaHadeHHA Ha edeKTUBHICTb LiArbHOCTI NignpuemMmcTea, LWo
NiATBEPAXKYE aKTyanbHICTb TeMU AaHOi CTaTTi.

lMocmaHoeka 3aedaHHs. MeTol CTaTTi € BUSABUTW BMNVB 3MIiHU TPOLLUOBOI OLHKA 3eMerb
CiNbCbKOrocnoAapcbKoro Npu3HaYeHHsA Ha ePeKTUBHICTb AiANbHOCTI NiANPUEMCTBA.

Buknad ocHoeHoz20 Mamepiany OdocniidkeHHsi. OLiHka 3eMENbHUX pPecypciB  Mae
BUpiLLanbHe 3Ha4YeHHs Yy perynioBaHHi couianbHO-eKOHOMIYHUX BiAHOCKMH Ha ceni. [lo ronoBHMx cdpep
3aCTOCYBaHHA [pPOLUOBOI OLiHKW BIOHOCATBLCA: OMNoAAaTKyBaHHA 3eMenb, OopeHAa, npuBaTusauis
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3eMenbHNX LINAHOK, nepepada 3emni y BRacHiCTb, ChagliuHy, nig 3actasy, AapyBaHHA, oOnik
CYKYMHOI BapTOCTi OCHOBHUX 3acobiB BUPOOHMUTBA, BU3HAYEHHA PO3MIpYy BHECKY OO CTaTyTHUX
doHAiB akUioHepHUX ToBapucTs, 06'egHaHb, koonepaTueis [1; 5; 2].

3anexHo Big Npu3HayYeHHs Ta MopAOKy NPOBEAEHHSA rPOLLIOBA OLjiHKA 3eMeNbHUX AiNAHOK,
3rigHO HOBOro 3emenbHOro Kogekcy, Moxe 6yTu HOpMaTUBHO | ekcnepTHoto [4; 2].

HopmaTtumBHa rpoluoBa OuUiHKa 3eMenb CiNlbCbKOrocnoAapChbKoro npusHadeHHs Bneplue 6yna
sgincHeHa 01.07.1995 p. i3 nocnigytoyoro LWOPIYHOK iHAEeKcauielo, Aka BM3Ha4yanacsa LUISXoMm
0o6yTKy koediuieHTiB iHAekcauii Ta piBHA BcTaHoBrneHoro 01.07.1995 p. 3a: 1996 pik — 1,703, 1997
pik — 1,059, 1998 pik — 1,006, 1999 pik — 1,127, 2000 pik — 1,182, 2001 pik — 1,02, 2005 pik — 1,035,
2007 pik — 1,028, 2008 pik — 1,152, 2009 pik — 1,059, 2010 pik — 1,0, 2011 pik — 1,0. Y 3B’A3Ky i3
npunHATTAM KabiHeTom MiHicTpiB YkpaiHn 31 xoBTHA 2011 poky noctaHosm Ne 1185 «[1po BHECEHHSA
3MiH 4o MeToauku HOpMaTUBHOT FPOLLOBOI OLIHKM 3eMESTb CiNbCbKOrocnogapcbkoro npusHavYeHHa Ta
HaceneHmx nNyHkTiB», 3 1 ciyHA 2012 poky 4O MOKa3HMKIB HOPMATMBHOI TFPOLUOBOI OLHKW pinni,
npoeefeHoi ctaHoM Ha 1 nunHa 1995 poky (3 ypaxyBaHHAM iHOEKcauii), TakoXX 3aCTOCOBYETbCA
KoediuieHT 3MiH y peHTHOMY goxogi 1,756, ska NpoBoANTLCA He pigLle K oauH pas y 5-7 pokis [6; 3].

Hawi pocnigXeHHs npoBOAMNMCA Ha MpPUKNagi  CinbCbKOrocnogapCcbkoro ToBapucTea 3
obmexeHoto BignosiganbHicTio «Masik» YyryiBcbkoro panoHy XapkiBcbkoi obnacri.

Mpw BU3HAYEHHI BNANBY 3MiHW FPOLLOBOT OUIHKA Ha e(PeKTMBHICTb AiSNbHOCTI NignpMemMcTBa,
HeoOXigHOK CKNagoBOi OUIHKM € BU3HAYEHHS BaAPTICHMX MOKa3HMKIB, OOAHUM 3 SIKMX € Banosa
npoaykuia B MOCTIMHMX LUiHAX. 3a ocCTaHHi 5 pokiB A[iANbHOCTI NignpuemcTBa MOCTIMHI  LiHK
BU3HA4Yanuca B Mexax YKpaiHu agidi, ctaHoMm Ha 2005 ta 2010 pp. [8; 7], TOMy nepLimMm eTanom
aocnigpkeHHs 6yno BU3HAYUTW piBEHb 3emMneBiggadvi y nopiBHANbHMX uiHax 2005 p. (tabn. 1) Ta
2010 p. (Tabn. 2).

Tabnuys 1
PiBeHb 3emMneBiaaavi po3paxoBaHui y NopiBHANBLHUX LiHax 2005 p.
2012 p.y %
MokasHuk 2008 p. | 2009 p. | 2010 p. | 2011 p. 2012 p. 110 2008 p.
Mnowa c.-r. yrigb,ra 2356 2356 2356 2356 2322 98,5
['powoBa ouiHka 1 ra c.-r. yrigb, rpH 12827 13582 13582 13582 23851 185,9
BapTicTb c.-r. yrigb, TUC.IpH 30220,8 | 32000,8 | 32000,8 | 32000,8 | 55382,0 183,3
TB:C"’SS:‘*”O Banosol npoaykull, 36357 | 26730 | 26684 | 302655 | 28417 78,1
PiBeHb 3emnesiggadi 0,12 0,08 0,08 0,09 0,05 35,7
Lxepeno: enacHi po3paxyHKU asmopie
Tabnuys 2

PiBeHb 3emMneBiaaavi pospaxoBaHui y NocTinHUX wiHax 2010 p.

0,
MokasHuK 2008 p. | 2009p. | 2010p. | 2011 p. | 2012 p. 201§Op68yp/0 Ro
Mnowa c.-r. yrigs, ra 2356 2356 2356 2356 2322 98,5
'powoBa ouiHka 1 ra c.-r. yrigb, rpH 12827 13582 13582 13582 23851 185,9
BapTiCTb C.-T. yTiAb, TMC.MPH 30220,8 | 32000,8 | 32000,8 | 32000,8 | 55382,0 1833
TB:C"’SS:‘*”O Banosol NpoAykul, 9732,0 | 6261,1 | 6772,7 | 73183 | 6994,1 71,9
PiBeHb 3emnesiggadi 0,32 0,21 0,21 0,23 0,13 40,6

LKxepeno: enacHi po3paxyHKU asmopie

Y CTOB «Masik» 3 ypaxyBaHHAM iHAeKcaLii HopMmaTUBHO-rpoLloBa ouiHka 3emni y 2012 p. B
nopiBHsAHI 3 2008 p. 3b6inbwnnaca y 2 pasu ta ctaHosuna 23851 rpH. 3a 1 ra. BupobHnuteo Banosoi
npoaykuii y nopisHANbHUX UiHax 2005 p. HaBnakyn ameHwwmnocsa Ha 21,9%. B ceoto yepry koedilieHT
3emnesigdadi 3MeHLyBaBCA 3 KOXHUM pokom Ta y 2012 p. cknae 0,05, To6To Ha ogHy BKNageHy
rPUBHIO NIANPUEMCTBO OTpUMana 5 Koninok, wo Ha 64,3 % meHwwe Hix y 2008 p.

BupobHnLTBO BanoBoi npoaykKuii y nocTinHuX LiHax 2010 p. y 2012 p. 3meHwwunocs Ha 28,1%
nopisHAHO 3 2008 p. B cBoto Yepry koedilieHT 3emnesiggadi 3MeHLIYyBaBCA 3 KOXXHMM POKOM Ta Y
2012 p. cknae 0,13, To6TO Ha OAHY BKMAAEHY MPUBHIO NIANPUEMCTBO OTpMmarna 13 Komiiok, Lo Ha
59,4% meHLwe Hix y 2008 p.
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OTxe, 3a paxyHOK 3MiHM LiH, a came BMKOPUCTAHHA MNOCTinHMX UiH 2010 p., edpeKTUBHICTb
BUPOBHULTBA CinlbCbKOrocnoAapchbkoi NpoayKuii gocnigxkysaHoro nignpuemctea 6yna GinbL BUCOKA,
Hi>K NPV BUKOPUCTaHHI NOpPIBHANBHMX LjiH 2005 p.

Ha edeKkTuBHICTE AisiNbHOCTI CirnlbCbKOrOCMNOA4apChbKoro MignpUEMCTB BMNMBaE HeEOOXIgHICTb
crnnaTtu opeHan 3a 3eMenbHi AinAHKW. BapTicTb opeHAHOT nnaTtu 3a rekrap CiflbCbKOrocnoaapcbKoro
yrigb B cepegHbomy no YkpaiHi B 2013 p. nopiBHAHO 3 2012 p., 3pocna Ha 10% i ctaHoBuna 616 rpH
3a 1 ra. BnacHukn naie otpumanu maimke 10,5 mnpga. rpH. opeHaHoT nnatu, wo Ha 1 mineapg Ginble
Hixk 2012 poky. Ha cborogHi noHag 70% BnacHuWKiB 3eMenbHUX OinAHoK (NaiB) 3gatoTb CBOT 3emri B
opeHay, obcdarom 17,4 mnH. ra. Y 2013 poui yknageHo 4770 TUC. [OroBopiB OpeHAN 3eMeNbHUX nais.
Bnnve 3MmiHM rpoLwioBoi OUiHKM Ha edEKTUBHICTb BUKOPUCTAHHA CiNbCbKOroCnoAapChbKUX Yridb
nignpuemcTea Hamu gocnigkysanocsa B Tabn. 3.

Tabnuuys 3
Bnnue 3miHu rpoloBoi oUiHKU Ha e(heKTUBHICTb BUKOPUCTAHHS CiflbCbKOrocnogapcbkux
yriab CTOB «Masik» 2008-2012 pp.

2012 p.y % po

[MokasHuKK 2008 p. | 2009 p. | 2010 p. | 2011 p. | 2012 p. 2008 2011
OpeHpHa nnata, BCbOro TUC.IPH 365,0 543,0 903,9 890,0 | 1533,0 420 172,2
OpeHgHa nnata 1ra c-r. yrigb, rpH 154 230 383 377 660 426,1 174,2
[powoBa ouiHka 1 ra c.-r. yrigb, rpH | 12827, | 13582 | 13582 | 13582 | 23851 185,9 175,6
MpubyTOK (3OMTOK), BCLOrO TUC.IPH -308,9 | -410,1 | -194,2 | 343,6 222,6 - 54,7
II_'LZmSyTOK (36uTOK) Ha 1 ra c.-r. yrigp, 131 174 8.2 14,6 9.4 ) 64.4
Yuctuin goxig, BCbOro TUC.IpH 4510,9 | 4026,1 5760 6501,3 | 6777,9 150,3 104,3
Yunctuim goxig Ha 1 ra c.-r. yrigp, rpH 1914 1708 2445 2759 2919 152,5 105,8
PiBeHb peHT_aGeanocn 6.4 9.2 33 56 3.4 ) 60,7
(36utkoBoCTi), %

Lxepeno: enacHi po3paxyHKU asmopie

Y 2012 p. opeHpa nnata B NOPiBHAHHI 3 2008 p. 36inbwwunaca GinbWw HixX y 4 pasn Ta
cTtaHoBuna 660 rpH 3a 1 ra, a B nopiBHAHI 3 2011 p. 3binbwwunaca Ha 74,2 % Ha CTinNbKM X
30inbLIMnacs rpoLlloBa OuUiHKa 1 ra CirnlbCbKOrocnogapcbkux yrigb.

MigBuweHHA edeKTUBHOCTI AiANbHOCTI CiNTbCbKOrocnogapcbkux MignpUEMCTB HEPO3PUBHO
NOB’A3aHi 3 YAOCKOHANEHHAM CTPYKTYpU pecypcHOro noteHuiany. Akum YMHOM 3MiHUIIacsa CTpykTypa
pecypcHoro noTeHujany AOCMiAKyBaHOro NignpueMcTBa i fK Ha Taki 3MiHW BMAMAWHYra HOpPMaTUBHO-
rpoLloBa OLjiHKa 3emenbHux pecypcis y 2008 p. Ta y 2012 p. nokasaHo y Tabnui 4.

Tabnuys 4
Po3paxyHok aGCcontoTHOI i TMTOMOI BeNU4nHU pecypcHoro noteHuiany CTOB «Masik»
3a 2008 p., 2012 p.
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2008 2356 12827 | 30220,8 73 1398 1225,1 3287 4370 39102,9

2012 2322 23851 | 55382,0 71 1832 1561,7 5194 5056 67193,7

lMnTOoMa Bara oKpeMUX eNnemMeHTiB pecypcHoro noteHuiany, %

2008 X X 77,3 X X 3,2 8,4 11,2 100
2012 X X 82,4 X X 2,4 7,7 7,5 100

Lxepeno: enacHi po3paxyHKU asmopie

Mutoma Bara 3eMenbHUX pPecypcCiB Yy CYKYNHOMY pecypcHOMy noTeHuiani y 2012p.
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3binbwunaca Ha 5,1 BigcoTkoBi NyHKTM B nopiBHAHI 3 2008 p. No iHWKX CKNagoBMX pPecypcHOMY
noteHuiani Bigbynoca sMeHLeHHA iX NMTOMOI Barn: TpyAoBux pecypcis Ha 0,8, ocHOBHMX Ha 0,7 Ta
060opoTHMX 3acobiB Ha 3,7 BiACOTKOBI NYHKTH.

Omxe, 30inblUEHHS HOPMATUBHO-TPOLLOBOI OLUIHKA Ta nnaTtMm 3a 3eMnl Ha e(eKTUBHICTb
OiAnNbHOCTI NignpuemMcTBa MNO3UTUBHOIO BMNMBY He Mano. 36inbLUeHHs NUTOMOI Barn 3eMerbHUX
pecypciB y CTPYKTYpi CyKyNmHOro pecypcHOro noteHuiany mano BnnvB Ha hopMyBaHHSA BUPOOHNYMX
BUTPAT NIANPUEMCTBA, MPOTE HaBITb MiABULLEHHSA pPe3yNbTaTUBHUX MOKA3HWKIB  AiANbHOCTI
nianpuemMcTBa 3a paxyHOK 3MiHW OLiHKM BanoBoi NpoAyKuii y NocTikHMX LiHax 2010 p. NO3MTUBHO He
BMNNUHYMNO Ha ePeKTUBHICTb BUKOPUCTAHHA 3EMENbHUX PeCcypciB, Npu LibOMY piBEHb 3emnesignavi y
2012 p. B oujiHUi BanoBoOi NpoAyKuii y nocTinHMx wiHax 2010 p. cknas nuwe 40,6% pisHAa 2008 p.
lMpoBeaeHi AocnimpkeHHA nokasanu, Lo Ha 3pOCTaHHA NpubyTKy 1 ra CinbCbKOrocnogapcbKux yrigb
Ta piBHA peHTabenbHOCTI NiANPMEMCTBA BNIIMHYMM iHLWI dhakTopu.

BucHoeku ma _nodanbwi_ _docnidxeHHsi. CinbcbKkorocnogapcbki nignpuemctsa nig 4ac
30JIACHEHHS rOCNOAAPChbKOi  AiANbHOCTI  LUMPOKO BUMKOPUCTOBYIOTL OpeHAoBaHi 3emni. basow ans
po3paxyHKy OpeHOHOI NNaTh € HOPMAaTMBHO-TPOLLIOBA OLLiHKA 3eMIi, AKa LLIOPOKY iHAeKcyeTbes 3 1995 p.

dopmyBaHHSA BUTpAT BUPOOHULTBA, MNOB’A3AaHMX 3 BUKOPUCTAHHAM 3eMrli, 6a3yeTbCa Ha OuiHLi
BapTocTi 3emni. Big 36inblWeHHAS HOPMAaTUMBHO-TPOLUOBOI OLHKA OTPUMYKOTb KOPUCHUIA edekT
BNACHUKM NaiB, siKi BOHW 34al0Tb B OPEHAY CifbCbKOrocnogapcbkum nignpuemcrsam, a BiAnoBIigHO
ans  nignpuemMuie  36iNbLUEHHA HOPMAaTMBHO-TPOLLOBOI OLUiHKM Bege Ao 30inblUeHHA 3aTtpar
nignpuemMcTBaa.

MigBUWEHHA HOPMAaTMBHO-TPOLLOBOI OLHKW Ta pPiBHA OPEHAHOI nnaTu MO3UTUBHO He
BMNMVHYNN Ha €PEKTMBHICTb AiAMNbHOCTI NANPUEMCTBA | HE CMOHYKann ToBapoOBUPOOHWKIB A0 MOLLYKY
pes3epsiB NigBULWEHHA ePEKTUBHOCTI BUKOPUCTAHHA 3eMernbHUX pecypcis. Lie moxe GyTn Hacnigkom
BIACYTHOCTI Yy nignpuemcTBa HeoOXigHMX KOWTIB Ha npuabaHHA HOBITHIX OCHOBHUX i OBOPOTHUX
3acobiB Ta NigBULLEHHA PIBHA onnaTty npawi nepcoHany nignpuemMmcraa.
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TEOPETWUYHI ACMNMEKTU NMPOITHO3YBAHHA CTPYKTYPHUX

XAPAKTEPUCTUK KANITAITY NIANPUEMCTBA
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THEORETICAL ASPECTS OF PREDICTION OF FIRM'S
CAPITAL STRUCTURAL CHARACTERISTICS

lMocmaHoeka npobsemu. Npobnema SKiICHOro MNPOrHO3yBaHHS XapaKTePUCTUK KaniTany
nignpueMcTBa B yMOBax PWHKOBOI €KOHOMIKN € aKTyarlbHOW, OCKINbKW Ti BUPILLEHHA A€ 3Mory
NiABULWMTM AKICTb YNPaBMiHCbKUX pilleHb Ha Pi3HMX eTarnax ynpaeniHHA KaniTanom; 34iACHUTN
CBOEYACHUIN aHani3 i ouiHKy aucbanaHcy CTpPykTypu Kanitany; cdopmyBaTh pisHi diHaHCOBI
pesepBu, cnpAMoBaHi Ha cTtabinisauito biHaHCOBOro CTaHy nignpuemcTsa.

AHani3_ocmanHHix_docnidxeHb i_nybnikayit. TeOPETUYHIi OCHOBM MWUTaHb, MOB’A3aHUX 3
OMNMCOM XapaKTEPUCTUK Ta BOOCKOHANEHHAM MNPOrHO3YBaHHA CTPYKTYpW Kanitany nignpuemMcTsa,
pocnigxysanucb y pobotax 6araTbOx BITYM3HAHUX | 3apyOikHUX ekoHomicTie: J1. Bacoscbkoro,
k. BincoHa, B. IBaHoBa, T. KnebaHosoi, H. KocTiHol, T. Mopo3oBoi Ta iH.

Pasom 3 Tum, HeoOXigHO NPOAOBXKYBATW AOCMIOKEHHSA, 30KPEMA NUTAHb BNIUBY LIMKITIYHUX i
CE30HHUX YMHHUKIB Ha POPMYBaHHA XapaKTEPUCTUK Kanitany nianpvemcTea.

lMocmaHoeka 3aedaHHsi. YNpaBniHHS KaniTanoM MignpuemMcTBa B YMOBaxX HEMOBHOTH,
HepoCTaTHOCTI Ta GaraTto3HadYHOCTI BUXiAHOT iHopmaLii 3yMOBMOE HEOOXiOHICTE MifgBULLEHHS
CTIKOCTI, Ha@iNHOCTI, IHBapiaHTHOCTI wWoA4o0 30yptoBaHb 30BHILLHBOrO Ta  BHYTPILHbLOMO
cepefoBuLLla, MaHeBPeHOCTI biHaHcoBOi cuctemn. Lli Bumorn mMoxyTb OyTu peanisoBaHi npwu
po3pobui ehekTUBHOT METOANKM NPOrHO3YBaHHA XapakTePUCTUK KaniTany nignpuemMmcraa

[daHa cTatTa npucBsYeHa MUTaHHAM MPOrHO3yBaHHA XapaKTepUCTMK KarniTany Ha OCHOBI
MoAenen AeKomMno3unuii HacoBoro paay KOMMIEKCHOI OLHKM NOro CTaHy.

Buknad ocHoeHo20 Mamepiany docnidxeHHsi. CniBBigHOLIEHHA AMHAMIKN PO3BUTKY
30BHILLUHbLOrO i BHYTPILLHLOrO cepenoBuLy Cy6’ekTiB rocnogaptoBaHHA 4A€ MOXIMUBICTb MPUNYCTUTH,
Wo cbiHaHCOBI 3arpo3n Ha NigNnpPMEMCTBAX MOXYTb OyTW NOKanisoBaHi AK 3a paxyHOK BHYTPILLHIX
pes3epBiB, TaK i MpK 3acToCyBaHHI BiNbLU arpecMBHUX CTpATErii X NOBEAIHKN Ha PUHKY. [epeBipky
rinoTesn npo 3daTHICTb MiQNPUEMCTB MNigTPUMYBATU MO3UTUBHI TeHAEHLUii po3BUTKY (hiHAHCOBUX
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