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I'EHEPAJIBHA ACAMBJIESI TEGOVA B JIICABOHI

Ipuna Isanosa REV,
sacmynnuk 2on106u Paou Ykpaincokoeo mosapucmea oyiniosauis

€Bpormneiicbka rpymna acomiamiii omniHoBadiB TEGOVA 006’eqnye 70 HalliOHATBLHUX acoOIliarlii
omiHoBauiB 13 38 kpain, saxi npexacraBissroTe 70 000 mpodeciiinux oliHOBaYiB. YKpaiHy B
TEGOVA mpencraBnsitorh YKpaiHChbKE TOBAapHCTBO OIlIHIOBadiB Ta AcoIliallis CHemialiCTiB
0aHKIBCHKOI OIIIHKH YKpaiHH.

OcnoBaa mera TEGOVA mnonsrac B HayKOBOMY Ta OCBITHROMY IIPOCYBaHHI mpodecii
OLIIHIOBAaYa Ta TapMOHI3allii CTaHAAPTIB OLIHKH B €BPOI HUIAXOM PO3POOKU Ta BIPOBAKECHHS
€IMHUX CBPOIMEUCHKUX CTAHIAPTIB OI[IHKH, BCTAHOBJICHHS OCBITHIX BHUMOT, SKHM ITOBHHHI
BIIIOBIJaTH WICHW €BPONEHCHKUX NpoQeCciifHUX oOpraHizamiii oOILiHIOBAaYiB, BpaxyBaHHS
npodeciiiHOT TOYKU 30py OIIHIOBAYiB Y 3aKOHOTBOPUYOMY MPOIIEC IHCTUTYILISIMU €BPOIEHCHKOTO
Coro3y.

HaitakTyanbHimn nutaHHS PO3BUTKY €BPONEWCHKOI OLIHKM 3a3BHYAil BUHOCSATH HA PO3TIIS]
I'enepanbuoi acambiiei TEGOVA. He crana BukiroueHHAM 1 ocTaHHs | eHepanbHa acamOies, sika
BimOynacs 5-7 tpaBHs 2022 poky y JlicaGoHi.

TpaauuiiiHo acamMOIero BiIKPUBAIOTh MPEICTABHUKN IPUHMAIOYO01 KpaiHu.

3 mpuBITaHHSAM 10 YYaCHHKIB 3BEpHYBCS TojioBa Acomiamii OIiHOYHHX TOBAapUCTB Ta
orintoBauiB [Topryranii (ASAVAL ) Paoso Bapoi Tpinnasne.

[Torim Buctynunu wieHu ASAVAL 3 nonosiasimu, 1o Oyinu NpUcBsYeHi mpobaemMam:

BIJIMOBIAHOCTI 3aKOHOAABUMX BUMOT €Bporelickkoro Coro3y Mmoa0 eHeproe@eKTUBHOCTI
OyziBenb Ta HeOaKaHHSAM YYaCHUKIB pUHKY HepyxomocTi [lopTyranii HecTu n01aTKOB1 (hiHaHCOBI
BUTpaTH Ha «3eneHe» OyniBaunTBo (Jlyic o Kapmo benenito);

BIUIMBY 3allpOBa/PKEHHS KPEAUTHUMH ycTaHOBaMu €Bpornelcbkoro Coro3y aBTOMAaTH30BaHUX
OLIIHOYHMX CHCTEM Ha MailOyTHe mpodecii omiHtoBaya xutia (Xoce Kaertano Omiseipa).

VY Toill e AeHb 3 JNOMOBLIII IpPO NPOoOJIEMH TPaHCKOPAOHHOI OI[IHKM Ta iX BUPIIICHHS
IUIIXOM BIPOBA/KEHHS €IMHUX BUMOT JJO KOMIETEHTHOCTI OL[IHIOBAdiB Pi3HUX KpaiH BUCTYIHB
rojoBa AJbSHCY €BpOIEHChKUX oOlliHIOBauiB Jxeitmc Beip.

[TuTaHHs MATOTOBKM OIiHIOBadiB y KpaiHax-wieHax [EGOVA cramo mpeaMeTroM po3risiy
y4yacHMKIB acam6nei 1 HactynHoro nHs. OcoOnuBa yBara Oyna MNpuAlIeHa Neperismy
kBastipikaniiinoi mporpamu «BusHanuii eBponeiicbkuii oniHtoBau» (Koncrantunoc Ilammic) Ta
BIIPOBA/KEHHIO KBaui(ikauiinoi nporpamu «BuszHaHuil eBporneiicbkuil omiHioBau 6i3Hecy» (Ena
Haudi).

3 JOMOBIAAI0 MPO MPOeKT E€BpPOMEMCHKUX CTaHAAPTIB OLIHKM MAaIIMH, YCTaTKyBaHHS Ta
o0J1aJiHaHHS TOJIOBA Ta YWICHU TPYIH PO3POOHUKIB.

OcobnuBy yBary Bukimkano mnoBigomieHHs rojgoBu TEI'OBA Kmumroda I'xecika mpo
3BepHeHHsT DOHY NepKaBHOTO MaifHa YKpaiHW MO0 HAJaHHS KOHCYJIBTAIIHOI JOIMOMOTH B
PO3po0IIi METOIMKH OLIIHKY 30MTKIB Bij 30poitHOI arpecii.

Ils tema Oyna mpomoxkena BuctynoM roinoBu ACBOY Cepris ®ponoBa Ta CHUIBHOIO
nonosigato Ipunu IBanosoi (YTO) ta Onekcis Kananymu (ACBOY).

Cepriit ®@ponoB sk OesnocepefHiil yuacHuk OoioBHX nid, skuil mpuixaB no Jlicabony 3a
CreliaJbHUM JI03BOJIOM BIHCHKOBOTO KEpIBHUITBA, PO3MOBIB MpPO JKaXW BIHM Ta CYNPOTHB
YKPaiHCHKOTO HapOIy arpecopoBi.
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R

Hama cminpna 3 O. Kamanymoro gonoBins Oyna MpUCBSYEHA IUIaHAM YKPAiHCBKOTO YPSAY
11010 OIIIHKM HACIIJKIB 30pOHOI arpecii, BKJIFOYar0YM BU3HAYCHHS PO3MIPIB peaIbHUX 30MTKIB,
yIymeHoi BUTOAM Ta TOTped y pecypcax, HEOOXiMHUX sl BITHOBJICHHS BTPAYCHOTO,
ITOIIKO/PKEHHOT'0 Ta 3HUIIIEHOI0 MaiHa.

KOHCTpYKTUBHUM HaclHiAKOM Ii€i JIOMOBiAl cTajgo pimeHHs [eHepanpHOi acamOuel
HNiATpUMAaTH 1HiniaTuBy Panu 3 €BponelchKkuX CTaHApTIB OLIHKHU LI0JI0 HAJAaHHS YKPaiHChKUM
OLIIHIOBaYaM KOHCYJbTALIMHOI JOMOMOTM B PO3poOIl METOA0JIOrii OLIHKM MalHOBHMX 30HUTKIB,
3aroIITHUX 30pOITHOI0 arpeciero.
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HEBU3HAYEHICTD K CKJIAOBA ITPOIEAYPU OINIHKHU

Bixmopisa Haszupoea, MRICS, REV, 3acayacenuu oyinrosau YTO,
TOB «YCK-KOHCAJITHHT »

AKTyaJbHicTb. 32 OCTaHHI POKM Y CBITI B LIJIOMYy Ta B HamIiili KpaiHi 0cOONMBO BinOymucs
moJii, MO CYTTEBO BIUIMHYJIW Ha €KOHOMIKY Ta MOCTABWJIM MUTAHHS Y MOXJIHMBA Ta JOLIIbHA
OIlIHKa B TakuWX ymoBax. He mepmmm, ane HaWOILIbII 3HAYHUM Ta TIOOATEHUM BHUKIHKOM SIK
OIIIHOYHIA JISTIBHOCTI, TaK 1 I[IJIOMY PSANY IHIIMX KOHCAJITHHTOBHUX TOCIYT, IO CIIMPAIOTHCS Ha
puHkoBy iH(popmarito, ctana manaemis COVID-19. Jleski MixkHapoaHi (axiBIli HMpONOHYBAIH
BIJIMOBHUTHCS BiJl 6a30BOT0 MOHSATTS OILIHKK — PUHKOBOI BapPTOCTI, ApIyMEHTYIOUH II€ BIICYTHICTIO
CaMoTO PUHKY.

SIk mokaszaB yac, pUHOK HE 3HUK, a MPOCTO IMEPEUIIOB B IHIIYy CTaJil0 — HEAaKTUBHUU abo
MaJal0YMii PUHOK B 3aJISKHOCTI BiJ 30BHIMIHIX (aKTOpiB, a B JCIKUX KpaiHaX HaBIAKU
criocTepiraiach akTHBI3allisl pUHKY HEPYXOMOCTI Ta 3pOCTaHHS IiH. Y Pi3HUX KpaiHaX LS CUTYallis
Oyna pi3HOI0 3alle)KHO BiJ MacmTa0iB MaHAeMil Ta NPUHHATHUX 3aKOHOJABYMX aKTIiB OO
CTpUMYBaHHS MaHEMIi.

Biiina, mo npuiinuia B Hanry Kpainy, Oy/e BIUIMBATH Ha CTaH €KOHOMIKH HE TiJIbKM Y KpaiHu, a
it Bchoro CBiTY. B Hamiiit kpaini Oyna 3a60poHa Ha oreparii 3 MaifHOM Ha BU3HAYCHHI TEPMiH, ajie
HE Il € OCHOBHUM (DaKTOpPOM PHUHKOBOI HEBHU3HAYCHOCTI, a HEMOXKIUBICTH MPOTHO3YBATH
MOJAJIBIINKA PO3BUTOK MOJIN 3arajioMm, Ta CTaH OKPEMUX PHHKIB, 30KpeMa, B TOMY YHCI1 i pUHKY
HepyxoMocTi. HaBiTe 11010 #Oro HalaKTUBHILIOTO CEKTOPY — PUHKY YKHTIOBOI HEPYXOMOCTI, —
MPOrHO3H (PaxiBlll HE Y3TO/KEHI.

[{i yacu ctay me OLTBIIMM BUKIMKOM OIlIHII, OCKUIBKH OIIHIOBAYi 3MYIICHI OIlIHIOBATH
aKTUBH, KOJIM HEMAE MOPIBHIHHUX JO0Ka31B 1 BCl PUHKHU CTUKAIOTHCS 3 HEBU3HAYEHUM MaliOyTHIM.

IlepenymoBH HeBU3Ha4YeHOCTi. B pe3ynbTaTi KpH30BOi CHTyallli HA OKPEMUX PHHKax Ta B
€KOHOMIIIl B LIJIOMY IpU peai3allii OL[iHOYHOT NPoLeaypy BUHUKAIOTh HACTYIHI POOIEeMHU:
® BOJATWIBHICTh PUHKIB;
e 00OMEXEHICTh JAHUX PO TPAHCAKIIIT;
® HEBU3HAYEHICTh IIPOrHO31B.

To 4yM MOXIJIMBO TMPOBEICHHS OLIHKM B LI CUTyalii 3 TUM, 100 pe3yabTaT MaB IEBHY
JIOCTOBIPHICTH Ta KOPUCTH JJIsl 3aMOBHUKA OI[IHKU?

SIK TINBKM BHHUKAaE SIKACh CTPECOBA CUTYaIlis, IO BIUIMBAE HA CTaH PHHKY, TTOYMHAIOTHCS
PO3MOBH NP0 BiICYTHICTh pUHKY. HaBiTh y «CIOKIMHI» Yacu PUHOK B I[JIOMY HE € JOCKOHAIMM. Y
MixHapoanux ctanaapTiB omiakd (MCO) penakmii 2011 [1] nmekinbka maparpadiB Oymo
NPUCBAYCHE BH3HAUEHHIO PHUHKY Ta ONWCAHI CYTTEBl Ui OI[IHKHM OCOOJUBOCTI HOTro
(GyYHKIIIOBaHHS:

1. Ha puHKY HEYacTO CIIOCTEpIraeThCs piBHOBAra Mi>k MOMUTOM 1 MPOMO3HIIIEI0 Ta OJHAKOBUI
piBEeHb AKTHUBHOCTI YHACHIIJOK pI3HUX MPUYUH. 3arajbHi HEJOCKOHAJIOCTI PUHKY BKIIOYAIOThH
MOPYUICHHS MPOMO3HULLii, panToBe 30UIbIIEHHS a00 3MEHIIEHHS MOIUTY;

2. He icHye 4iTKO BU3HAUEHOI MEX1 M)XK aKTUBHUM 200 HEaKTUBHUM PUHKAMU;

3. Indopmariis npo 1iHy HAa HEAKTUBHOMY PUHKY TE€X MOKe OYTH JOKa30M PUHKOBOI BapTOCTI.

Cril TakoXK 3ayBaKHUTH, IO PE3yJbTAT OIIHKH HE € (pakToM, a 1e — HaOUIbIl WMOBIpHUN 3
PAAY MOXKJIMBHUX PE3YJbTATIB, 3aCHOBAHUX Ha MPUITYIIEHHSX, 3p00JIEHUX B MPOLIEC] OLIIHKH.

OpnHak HaBiTh y THUX BWIIAJKaX, KOJM AKTUBU 1IEHTUYHI 1 OOMIHIOIOTHCS B aJEKBATHUX
OTepaLisix, CIOCTEPIraloThbCs KOJIMBAHHS I1iH, K1 MOKYTb OyTH BUKJIMKaHI TAKUMH (PaKTOpaMu, sIK
BiIMIHHOCTI B HUJISIX 200 MOTHUBAILiT CTOPIH.
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[ToTouni penakimii Mi>KHApOIHUX CTaHIAPTIB OIiHKH [2] Ta omiHoyHMX cranmaptu RICS [3]
OMEpPYIOTh TAKUM TOHATTSM, SIK HEBH3HAYEHICTh OIliHKH (valuation uncertainty). Otxe, eremenm
HeBU3HAYEHOCI NPUMAMAHHUL OIIbUOCMI PUHKOBUX OYIHOK, OCKLIBKH Majlo HMOBIPHO, IO i1CHY€E
€/IMHA 111HA, 3 SIKOI0 MOKHA MOPIBHATH PE3yJIbTaT KOHKPETHOI OLIIHKH.

Kpim cTany puHKY, HEBU3HAYEHICTh OIIIHKH MOXe OYyTH BUKIHMKaHAa W IHIIUMH (aKTOpamH,
HaTPUKJIIAI;

- HETMIOBHOTA BXiIHOT iH(OpMaIlii 110/10 OLIHFOBAHOTO MaliHa;

- YHIKQJIBHICTh MalHa, 10 Ma€ IyXe crenudivuHi XapaKTepUCTUKH, SIKI YCKIAIHIOIOTH IS
OLliHIOBaYa (POPMYBAHHS TyMKH PO BapTiCTh, HE3AJICKHO BiJl BUKOPHUCTOBYBAHOTO MiaXoay abo
METOY;

- iHpopMaIris, IO TOCTYITHA OI[iHIOBaYy, 0OMEKeHa a00 KIIEHTOM, a00 0OCTaBMHAMH OIIIHKH,
1 g mpobieMa He MOXe OyTH BHUPINICHA MIIAXOM HPUHHATTS OIHOTO abo0 JEKIIbKOX
OOIPYHTOBAHMX CHEIiaIbHUX MPUMIYIICHD, 1 [1€ BIUIMBAE HA JOCTOBIPHICTH PE3YyJIbTAaTy OLIHKH.

3BaXkalouu Ha JKepesio, HaWOUIbII MOMUPEH] MOTEHIIHHI MPUYMHE HEBU3HAYEHOCTI MOXKHA
kimacu(ikyBaTH HACTYIHUM YHHOM: DPHUHKOBAa HEBH3HAUEHICTH (CTaH PUHKY Ta JOCTYIHICTbH
PHHKOBHMX JaHUX), iH(opmamiliHa HeBU3HAYeHICTh (MIOBHOTA Ta JOCTOBIPHICTH BXIJAHOI
iHdopmartii) Ta MoIeTbHa HEBU3HAYCHICTb.

MCO [2] onepye TakuM MOHSTTSAM, SK MOJCIb OIIHKA — «MoJenab OI[HKKA O3Haydae
CYKYITHICTh KUTBKICHUX METOIB, CUCTEM, IPUIOMIB Ta SIKICHUX CYJIKEHb, III0 BUKOPUCTOBYIOTHCS
IUISL OI[IHKH Ta MHCBMOBOTO OOTPYHTYBaHHSI BapTOCTi». MojenbHa HEBU3HAYCHICTh BHHUKAE B
MpoIIeCi 3aCTOCYBaHHS OIIHIOBAYeM KOHKPETHOI METOJOJIOTiI, ajpke pi3HI METOJOoJIoTii B
nporenypi OIIHKM MPHUBOAATH 10 PI3HUX pe3yabTariB. Bubip HaiOinbpm agexkBaTHOI Mojeni
OLIIHKK MOe OyTH JKepesioM HEBU3HAYEHOCTI.

Sk dakT HeBU3HAYEHOCTI BigoOpaxkeHO B MiKHAPOAHiN OniHOYHIM npakTuni. Po3yminHs
HMOBIPHOI MPUPOAM OILIHKH, 1 TOrO (haKkTy, 110 HEBU3HAYEHICTh B TIM YM IHIIIM Mipl 3aBXIU
MpUTaMaHHa OI[IHIII, 3HAWIIO CBOE BiOOpakeHHs B MUHYIMX BuAaHHAX MCO Ta OIIHOYHHUX
crangaptax RICS [4]. 3okpema, B OCTaHHbOMY JOKYMEHTI LIbOMY MHUTaHHIO OyB NPHUCBSIUEHUIM
okpemuii po3nin — P1 «HeBusHaueHiCTh OLIHKUY», — J€¢ OyJI0 AOCTAaTHBO JOKJIAAHO PO3IJISHYTI
CHUTYyallii, CIIIJICTBOM SIKUX € HEBU3HAYEHICTb.

[Mounnaroun 3 penakimii MCO 2011 (m. 2 MCO 103 «CkiagaHHs 3BiTY»), BUKJIaICHI BUMOTH
PO3KPUTTS y 3BITI TOro (hakTy, I10 OI[iHKA MPOBOAMIIACS MpPHU HASBHOCTI HEBH3HAUEHOCTI, Ta ii
npuunHU. B nitouiii pegakuii ctangaptiB RICS (VPGA 10 Matters that may give rise to material
valuation uncertainty) MICTATbCS KOMEHTapi, 10 MarlOTh PEKOMEHJALIMHUII XapakTep 00
aHaJli3y CUTYyalli 3 HEBU3HAUEHICTIO, HaBeJIeHl NMPUKIAaTu OOCTaBUH, 3a SIKUX MOX€ BUHUKHYTH
HEBU3HAUYEHICTh, T BUMOTH IIOJI0 Bi1I0Opa’kKeHHS HEBU3HAYEHOCTI y 3BITI PO OLIHKY.

BinbIIicTh OIIHOK MICTSTH €JIEeMEHT HEBU3HAUEHOCTI, aje IUIHHA PsJl MOJI0KEeHb MIXKHAPOTHUX
CTaHJapTIB BUMAraroTh, 100 11e OyJI0 PO3KPUTO JIMIIE TO/I, KOJIM BIUIMB HAa PE3yJIbTaT € CyTTEBUM.
HasBHICTD CyTT€BOT HEBM3HAUEHOCTI HE O3HAUa€, IO OL[iHKAa HE MOXKe OyTH MpoBeJeHa, aje Iie
O3Hayae€, MO CYTTEBI MPHUMYIIEHHS B paMKaxX MiIXOIy J0 OIIHKHA Ta METOAOJOTIi MOBHUHHI OyTH
PO3KpHUTI B paMKax 3BITY MpoO OIiHKY. TOOTO, MOIIIBRHO PO3MVISIAATH TUIBKK CHTYAIlli, KOJIH
HEBU3HAUEHICTh € CyTTeBO0. He nouipHo po3risiaTtu GpakTopu HEBU3HAUEHOCTI, SIKIIO 1X BIUIMB
Ha pe3yJbTaT OIL[IHKM HE 3HAYHHUH. AJe pilleHHS YM € HEeBU3HAYEHICTh CYTTEBOIO MPUHMAETHCS
OLIIHIOBAYEM Ha IiJICTaBl aHaJi3y psAAY acleKTiB.

P03’ siCHEHHS CyTTEBOCTI B KOHTEKCTI MPOIEAYPH OLIHKK HasaHi B [5]:
O1miHKa iICTOTHOCTI Ta CYTTEBOCTI BHMarae mpodeciitHoro cymkeHHs. [Ipore me cymkeHHs
CIiT poOUTH B HACTYITHOMY KOHTEKCTI:
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e ACHEeKTH OIliHKM (BKIIOYAIOYHM BUXIJIHI JaHl, MPUIYIICHHS, CICNiaibHI MPHUITYIICHHS Ta
METOMM 1 MiIXOMAH, IO 3aCTOCOBYIOTHCS) BBAXKAKOTHCSA iCTOTHUMH / CYyTTEBHMH, SKIIO
MOYXHa OOIPYHTOBAHO OYIKYBaTH, IO 1X 3aCTOCYyBaHHS Ta / a00 BIUIMB Ha OI[IHKY MOXE
BIUIMHYTH HAa €KOHOMIYHI YM 1HII pIlIEHHS KOPHUCTYBadiB OIIHKH; 1 CY/KCHHS IPO
ICTOTHICTB 3pO0JIEHO 3 ypaxyBaHHSM KOHKPETHOI OLIHKM U 3aJIeXHTh BiJ po3Mipy abo
XapakTepy aKTUBY, 10 OL[IHIOETHCS.

e BUKOpHCTaHHS Y IMX CTaHAapTaX MOHSTTS «CYTTEBUIl / CYTTEBICTh» 03HAYAE CYTTEBICTD
JUTSL OIIHKH, 1110 MOYE BIAPIZHATHCS BiJl TOHSITTS CYTTEBOCTI, 1[0 BUKOPUCTOBYIOTH JJISI
IHIIMX [iTeH, TaKuX K (piHAHCOBA 3BITHICTH Ta ii AyAUTOPCHKA MEPEBipKa.

3Ba)kalouu Ha aKTYyaJbHICTh NMHUTAHHS HEBU3HAYEHOCTI OLIIHKK B YMOBaX IIOOANBHUX KpU3,
MDKHApOJHMMH OpraHi3amisiMd OIIHIOBAa4YiB MIiATOTOBJICHI, OOTOBOPEHHI Ta OITyOJIIKOBaHI
Mmarepianu [6-7], B SKMX HaBEICHI s pEKOMEH/IAIIIH 3 IPOBECHHS OI[IHKH B IIUX YMOBAaX:

1. HeoOXiaHICTh BUSBICHHS HAsSBHOCTI CYTTEBOI HCBU3HAYCHOCTI Ta BU3HAYCHHS ii XapakTepy
BIJIMTOBIHO 710 YMOB 3aBJIaHHs Ha OIIHKY (CKJIaIy pooiT);

2. IloindopmyBaT 3aMOBHUKA OIIIHKU MPO HASBHICTb HEBU3HAYEHOCTI Ta MOTOJUTH 3 HHUM
MIPOBEICHHS OLIIHKH 32 [IMX OOCTaBUH;

3. Y 3BiTi mpo OIIHKY MNPUAUIUTH yBary OMUCH OOCTAaBHH, CIIJICTBOM SIKUX € HasBHICTb
CYTTEBOT HEBU3HAYCHOCTI Ha 3aJlaHy JaTy OIIHKH, Ta HAJaTH SKICHY OLIHKY BIUIMBY IIbOTO (haKTy
Ha pe3ysbTar;

4. SIkmo MOXKITHBO, OOTOBOPUTH C 3aMOBHUKOM Ta Peali3yBaTH B MPOIEAYPl OMIHKH JEKITbKa
aIbTEPHATUBHUX CILIEHAPIIB OLIHKH, 110 BiOOpakalOTh CUTYAIlil0 3 HEBU3HAYCHICTIO, HA OCHOBI
CHeIaJIbHUX aJIeKBAaTHUX Ta PEaNliCTUYHUX MPUITYIIEHb;

5. He3Baxkarouu Ha Te, mo B3arani MCO He BUMararoTh MPOBEACHHS PO3PaXyHKIB ACKiTbKOMA
nigxogamu abo meroxamu (n.10.4. MCO 105 [2]), npu HasBHOCTI CYTTEBOi HEBH3HAUYEHOCTI
PEKOMEHIYEThCSI 3aCTOCYBAaTH, 3a MOJKJIMBICTIO, J€KUIbKa MIAXOAIB Ta METOMIB 3 METOI0
OOIPYHTOBAHO BU3HAYUTH KIHIEBUHN PE3yNbTarT;

6. OCKUIBKM JJI1 KOKHOI OLIHKM ()aKT HAIBHOCTI CYTTEBOI HEBU3HAUEHOCTI € YHIKAJIbHUM Ta
MpUTAMaHHUM caMeé Wil Mpouexypi, y 3BiTI BKIIOYUTH 3aCTEPEXKEHHsS IIOAO 3aCTOCYBAHHS
pE3yNbTaTIB OLIHKU.

HemoxxnuBo HajgaTu BHYEpNHUHM Nepenik OOCTaBUH, 3a SKUX MOXKE€ BUHUKHYTH CYTT€BA
HEBU3HAUEHICTh, ajle JOLUIbHO PO3IJISHYTH HACTYIHI CKJIaJ0B1 MPOIEAYPH OLIIHKU Ta BU3HAUUTH,
YU € HEBU3HAYEHICTD OI[IHKH 32 IIUX OOCTaBUH CYTTEBOIO:

- MeTa OILIHKH Ta rneperdavyyBaHe BUKOPUCTAHHS Pe3yNbTaTy OLIHKHU;

- J1aTa OIlIHKH;

- JDKEpeso HEBHU3HAYEHOCTI — CTaH PUHKY, YHIKalbHI BIIACTMBOCTI MaifHa, HEMOBHOTA
BX1/1HO1 1H(opMaIlii ToI110;

- YU MOJKE€ HasBHICTb Ta CTYIIHb HEBU3HAUYEHOCTI HAHECTHU CYTTEBY IIKOAY 3aMOBHUKY, SIKUH
BUKOPHUCTOBYE PE3YJIbTAT TAKOI OL[IHKH.

Jlani mpo cTtaH pHUHKY aHaNI3yl0ThCA caMe Ha JaTy OLIHKH, 1 TOTOYHUI KPU30BUH CTaH PUHKY
MOXKE€ HE MaTH 3HAueHHS I JaTh OI[iHKH, IO He CIHIBMaJa€ 3 KPU30BHUM IEPiOIOM.
HeBu3HaueHICTh OIIHKM HE CJiA IUIYTaTH 3 PU3UKOM, IO NMPUTaMaHHUNA pPE3yNbTaTy OLIHKH.
Pusuk B omiHIi NOB’s3aHUH 3 HEBU3HAUEHICTIO POTHO3Y, TOOTO I1e MaifiOyTHS HEBU3HAYEHICTh, a
HE Ta, 0 O0’€KTHMBHO Ma€ Miclle Ha JaTy OL[IHKHU. ToOTO HAasBHICTb YU BIJCYTHICTH CYTT€BOI
HEBU3HAYEHOCTI TIOB’s13aHe caMe 3 KOHKPETHOIO JIATOIO OIIiHKH.

3anexxno Bin ckmany pobit (MCO 101 «Cxnam poOiT») 3HAUYIIUMHA MOXYTh OyTH W 1HIII
(baxTopH, 1110 BU3HAYAIOTh: YU € HEBU3HAUEHICTH CYTTEBOIO.
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Mpukaaa. CTOCOBHO NPUUHATTS OI[IHIOBAYEM pINICHHS MIOAO0 MOXIIMBOCTI MPOBEICHHS
OLIIHKK B YMOBAX KPH3H, MOXHA PO3TIIIHYTH HACTYITHY CUTYAIIiO:

MeTta OIIIHKM — BHM3HAYEHHS BapTOCTI HEPYXOMOTO MaiHa JUIs MPOJaXy Ha KOHKYpPCHiH
OCHOBi. 3aMOBHMK MpPOiH(GOPMOBaHUI MpPO po30aTaHCOBAHICTE PUHKY, OOMEXKEHICTh Ta TEBHY
3aCTapuICTh MPOMO3ULIA Ha MPOAAX Ta OPEHIy, IO BKa3ye HA HAasABHICTh CYTTEBOI
HEBH3HAYEHOCTI 1 BIUIMBAE HA IOCTOBIPHICTH PE3yJIbTATY.

OckinbKH TependavaeTbes, IO BapTICTh, sKa OyJae BH3HAYCHA B pE3yJbTaTi OIlIHKH, €
CTapTOBOIO IIIHOKO IS TPOJaxy Ha ayKIoHI, 1 I Mpoleaypa Iepeadadyae MOXKIUBICTh 5K
MiABUILEHHS, TaK 1 3HWKEHHS I[iHK B MpOIECi TOPTY, Ta BapTiCTh, IO OTPUMAaHa B pPE3yJbTaTi
OIIHKK, HE € OCTAaTOYHOK I[IHOK YrOd¥, PHHOK BIAPErYNIO€ I[iHY BIAMOBITHO JI0
nonuty/mpono3umii. TuM caMuM BHKOPHCTAHHS 3aMOBHHKOM Pe3yJIbTaTy OLIHKH, [0 OTPUMAHUI
B YMOBaX CYTTE€BOIO HEBH3HAUCHOCTI PUHKOBHX JIaHWX, HE TIPU3BEJIC IO MaTepiallbHUX BTPAT.

Crnin 3ayBaKUTH, 110 HEBU3HAYCHICTh, SK TPABWIO, HE Mae BuMipy. Hampukian, He Mae
MOKJIMBOCTI HaAaTU OOIPYHTOBAHI MPOTHO3M PO3BUTKY PUHKY B KPU30BiH cHUTYyaIlil, 1 BIIOBIAHO
MIPOBECTH PO3PAXyHKHU BIUIUBY p030aaHCOBAHOCTI PUHKY Ha PE3yJIbTaT OLIHKH. | 1e € onHi€ro i3
OCHOBHHUX TpOOJIeM IMPOBEIEHHS OI[IHKMA B Takiid curyamii. He BUKIIOYAETHCS, MO B OKPEMHUX
CUTYaIlisIX MOXIJIMBO JIaTH KUIbKICHY OILIIHKY HEBHU3HAUEHOCTI, ajie PIlIeHHS I0J0 ii CyTTEBOCTI
CIiJI MpUiiMaTH HE 3a KUIbKICHMM IMOKa3HMKOM, a BIAMOBIJIHO BIUIMBY CYTTEBOCTI Ha KiHIICBH
pe3yNbTaT B KOHTEKCTI METH OILIIHKH Ta IHTEPECiB 3aMOBHHKA.

VY miaTBepIpKEHHS aKTyaJdbHOCTI Ta JOUUIBHOCTI JOKJIAIHOTO PO3TJISAY HEBU3HAYEHOCTI B
CyYacHi OLIHOYHIN MPaKTHIlI PO3TIITHEMO HACTYIIHI CUTYalii 3 BXiHOIO iH(pOpMAIi€ro.

PunkoBa HeBU3HadeHicTh. [Ipu peamizamii abo puHKOBOTO, 200 JMOXIIHOTO MiTXOIIB Bij
OLIIHIOBAa4Ya BUMAarae€TbCs BHKOPHUCTOBYBATH HAJiliHI Ta aJieKBaTHI PUHKOBI JlaHl. AJle HaBiTh MPU
BIJKPUTOMY, aKTHUBHOMY Ta 30aJlaHCOBAaHOMY PHUHKY MifiOpaTu ifeaiabHi 00 €KTH IMOPIBHSHHS
J0CUTh npobsiemaTnyHo. YacTint 3a Bce iHGopMallist 0JJ0 PUHKOBUX JaHUX HEMOBHA U MICTUTh
MEBHI BIIMIHHOCTI 3 00’€KTOM OIIIHKU. 3aJIe)KHO BiJ JDKEpea, MOBHOTH Ta aJleKBATHOCTI BX1THOL
1H(popMalii MOxkHa HpoBecTH i kinacudikauii. [Ipukiaanom peWTHHIYBaHHS BX1JHOI 1HpOpMaIlii 3a
il MOKJIMBOCTSMU BUKOPUCTAHHS Ul OTPUMAaHHS JOCTOBIPHOI OIIIHKU CIIpaBEeAJIMBOI BapTOCTI €
Bumoru MC®3 [§].

Iepapxia cnpaseonusoi eapmocmi:

Bxinni gani 1-ro piBHS — HiATBEp/UKEHI BIIKPUTI JaHi PO TpaHCaKIii Ha aHaJoridyHi abo
1IEHTUYH] aKTHB;

Bxigni pgani 2-ro piBHS — BXIJHI JaHi, 1HGopMalis MNpo SAKI JOCTyHmHa HpsSMoO abo
OTIOCEPEIKOBAHO, B TOMY YMCJI1 MIATBEPKEHI PUHKOM;

Bxigui nmani 3-ro piBHS — 1€ BXIiJHI JaHi IIOJ0 aKTUBY YU 3000B’s3aHHS, KX HEMAa€ Y
BIIKPUTOMY JIOCTYTII.

Hagenena knacudikaiiisi pUHKOBUX JIaHUX HE € YCTaJCHOIO, Ta B 3aJISKHOCTI BiJl 3aB/JaHHS Ha
OLIIHKY, O0’€KTy OIIIHKM Ta METH, Moke OyTH po3poOiieHa iHIAa CHUCTEeMa PEUTUHTYBAHHS
PUHKOBHX NMaHWX. Hampukian, 11 HepyXxoMOCTi:

Kareropist A — npsimi 31CTaBJIEHHS.

Kareropist B — 3aranbni punkosi naHi. L{g kareropis BiTHOCUTBCS 10 TaHUX, SIKI MOXKYTh OyTH
opieHTHpOM BapTocTi (iH(opMmalis 3 OmyOTIKOBaHHX JKEpEeNl YM KOMEPIiHHMX 0a3 AaHuX; iHIII
HEempsiMi J0Ka3H, HANpUKIAA, 1HIEKCH 3MiHU PUHKOBHX IIiH; y3araJbHEHI PUHKOBI MOKa3HHKHU:
JaHl Tpo cepelHid piBeHb IIH Ha MOJAIOHY HEPYXOMICTb, 3HM)KKHM Ha TOPI, IOXOJHICTH,
BAaKaHTHICTH TOIIIO).

3. Kareropis C — iHmi pkepena, HAIPHUKIAZ, TPAHCAKIII 3 HEPYXOMICTIO IHIIOTO TUIY a0o
HIIIOTO MICIIS pO3TAIlyBaHHS.
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Crij 3ayBa)kKHTH, 0 3BAKAKOYH HA CYYaCHHM CTaH YKPATHCHKOTO PHHKY HEPYXOMOCTI, 3TiIHO
Takii kiacudikaiii Jacrime 3a Bce OIIHIOBAY MPAIOE 3 JaHUMH KaTeropii B, a B HeBenuKux
HACEJICHUX MyHKTaxX — 3 JaHUMU Kareropii C, 1o Bka3ye Ha HasiBHICTh CYTTEBOIO HEBU3HAYEHOCTI
B IIPOIIETypi OIIIHKH.

Indopmaniiina HeBu3HavenicTb. Cutyarlii, Koim Mae micue iHpoOpMaliliHa HEBU3HAUEHICTbD,
MoB’s13aH1 a00 3 HEHAJaHHSAM 3aMOBHHMKOM OIIIHKM BCi€l BXigHOI iH(opMmaIlii Ta TOKyMEHTIB, 1110
BI/IMOBIIHO JI0 YMHHOTO 3aKOHOJIABCTBA HEOOXImHI It imeHTHdikaiii 00’€KTy Ta BUKOHAHHS
OIIIHKH, 200 00’ €KTUBHO Taka iH(opMallist BiZICyTHS.

JlocuTh 9acTo Taka cUTyallisi BHHUKAE TIPU OIIIHII 3€MJTi, KOJIM IpaBa Ha 3eMITI0 a00 B3araji He
odopmiieHi, a00 JOKYMEHTH 3acTapiid Ta HE BIAMOBINAIOTH HUHI JIIFOUOMY 3aKOHOJABCTBY 1 HE
Iar0Th 00 €KTUBHOI iH(opMaIil 100 OCHOBHHX XapaKTepUCTHK (IUIomla, mpu3HaueHHs). ToOTo
(dbopManbpHO MpaBa BiACYTHI, a peabHO Ha MPAKTHIII 11€ TPABO PEai3yeThCs.

VY miit cutyanii, KO 00’€KTOM OI[IHKA € HEepyXoMe MaiHO, ISl MPUHHATTS OLIIHIOBAYEeM
apryMEHTOBAHOTO PIIIEHHS MIOJ0 MOKJIMBOCTI MPOBEIEHHS OLIHKH B yMOBax iH(opMauiiHol
HEBU3HAYCHOCTI JOIUIBHO NpHHHATA 10 yBaru mnoyioxkeHHs MCO 400 «[IpaBa B HepyxoMOMY
MaiH» [2]:

- 20.1. IIpaBa B HEpyXOMOMY MaliiHi, SIK TPaBUJIO, BU3HAYAIOTHCS JEPKABOIO 200 3aKOHOM
OKpEeMOi FOPUCIUKIII 1 4acTO PEryiiThCS HAIlIOHAJBPHUM a00 MICHEBHM 3aKOHOJAaBCTBOM. YV
O0esIKUX B8UNAOKAX 3AKOHHI [HOUBIOYANbHI, 2POMAOCHKI ma/abo KoNeKmusHi npasa Ha 3emirw i
OY0igi 30IUCHIOIOMbCSA HePOPMATbHUM, 36UUAEBUM, HEOOKYMEHMOBAHUM MA He3apeccmpoB8aHUM
YUHOM, 3A MeXNCAMU CYHUACHOI cucmemu 3emaeycmpoilo ma ynpaeninna. Jlo TpOBENEHHS OIIHKH
npaBa B HEPYXOMOMY MaiiHi OI[iHIOBa4 MOBHHEH O3HAHOMHUTHCS 3 BIIOBITHOK 3aKOHOIABUYOIO
023010, 110 BIJTMBAE Ha OI[IHIOBaHE MPABO.

- 20.2. IlpaBo B HEpyXOMOMY MaiiHi — I TIPaBO BJIACHOCTi, KOHTPOIIIO, BUKOPUCTaHHS a0
3aHATTS 3eMJI1 Ta OyAiBenb. [Ipaso 6 HepyxomMomy Mauiti 6KI0YAE HeOpMAaNbHi Npasa 80J100iHHS
3emner0  epomaou  wu  njiemeHi ma/abo  KOJNEKMUBHOI — 3eMlel0  md — HehopMaibHUMU
MICOKUMU/CLTbCOKUMU  NOCENIeHHAMU (YU ) B8UNAOKAX NePeXiOHUX eKOHOMIK), SKI MOXNCYMb
Habysamu opmy 80100IHHS, 3aAHAMMSA MA NPAS KOPUCTYBAHHSL.

3aneXHO B1Jl METH OIIHKM Ta NepeadadyBaHOrO0 BUKOPUCTAHHS Pe3yJbTaTy, KEPYIOUNCh LIUMU
MOJIOKEHHSIMU OL[IHIOBAY MOX€ 3pOOMTH Pl CHEliaJbHUX MPUIYIIEHb LI0A0 MPaBOBOTO CTaHY
OLIIHIOBAHOT'O MaifHa Ta MPOBECTH OILIIHKY.

[Tpuknaa cucTeMu OLIHKU JOCTOBIPHOCTI JKepesl BXiAHOT iHpopMallii HaBeIeHO B MaTepianax
CaitoBoro 0aHKy mojo Bu3HaueHHs 30uTKiB y Cupii [9]. 3Baxkaroun Ha MacmTa® pyiHYBaHb,
OIIepaTUBHO 310paTH TOYHY, JOKYMEHTAJIbHO MiITBEPKEHY 1HPOPMAIIIIO IO KOXKHINA 3pyHHOBaHIM
Oy/iBJIl HE € MOXJIMBUM, TOMYy Oylia po3poOjieHa CHUCTeMa, IO JIO3BOJMJIA Ha MIJCTaBl PI3HHUX
JpKepes OTpPUMAaTH JIOCTAaTHIO 3a PiBHEM JOCTOBIPHOCTI iH(popMallito, sika aJleKBaTHO BijoOpa3uia
peanbHUI CTaH HEPYXOMOCTI Ta CTYIMiHb PYHHYBaHb.

KoxxHomy mKepeny JaHuX HaJaeThCsl pIBEHb OLIIHKM JOCTOBIPHOCTI HA OCHOBI XapaKTEPUCTHK
mkepena 1HGopManii. KirodoBi XapakTepuUCTHKH BKIHOYaOTh: (1) 1HQopmarito, ska Oyna
nepeBipeHa aBTOPUTETHUMH oOpraHizauisiMu; (il) CIOCTepeXyBaHI/Bi3yalbH1 JOKa3, fKi Oynu
HiATBEP/KEHI 300paKeHHSMHU a00 aHaNITUKOI COLIialbHUX Mepexk; (ill) MpaBauBICTH abo
HEeYyNepeKEHICTh Jukepena iHdopmanii. byna npuiiHaTa YoTHpHpiBHEBAa peHTHHIOBa cHcTeMa
JOCTOBIPHOCTI BX17HO1 iHpOpMAILLii:

- PiBens 1 — mxepeno BianoBigae TpboM abo OLIbIIIE HEOOX1THIUM XapaKTEPUCTHKAM;

- PiBens 2 — mxepeno BiANOBIAAa€ ABOM OakaHUM XapaKTEPUCTHKA;

- PiBens 3 — jpKeperno BIAMOBIIA€ JTUIIE OAHINA XapaKTEePHUCTHIII;

- PiBeHb 4 — € 03HaKW HEMOBHOTH a00 HEJAOCTOBIPHOCTI 1H(MOpMAITi.

10
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Ils peiiTuaroBa cucrema BxigHO1 iH(opmali Oyna BHKOpHUCTaHA TpU BU3HAYCHI
y3arajbHEHOTO BapTICHOTO PO3MIipy 30MTKIB 110 HAHOLIBII 3pyiiHOBaHUM MicTaMm Cupii.

B ymoBax oOmexeHocTi BXiHOT iH(opMaIlii, HampuKIIal, sIKIIO € O3HAKH ii HETIOBHOTH, ajie He
HE/IOCTOBIPHOCTI, SIK TO — CYIYTHUKOBI 3HIMKH, iH(oOpMalis BiJg mapTHEpiB ab0 aHaJiTHKa B
COLIIATbHUX MEPeKax HAAATh iHPOPMAIIi0 PO MOMIKOHKEHHS 00’ ekTa. OHAK I1el TeperiK He €
BHUCPITHUM Ta ]Il 3HAYHOI KIJIBKOCTI aKTUBIB iH(popmarlliss mMae pedTuHr 4-ro piBHiA. ToOTO
iHdopmarllis KopucHa, aje HemoBHa. B 1boMy BHIAAKy JaHi Mpo 30UTKU Oyiu BHBEACHI
BIJIMOBIIHO JI0 MAacITaliB Ta IHTEHCHMBHOCTI KOH(JIIKTY Ta 3arajabHOi IIKOAW OYIiBJIi Ha PiBHI
oroueHHA. ToOTO B yMOBax OOMEXKEHOCTI N0 po3MIsALy MpuiimManacs iHdopMallis 010
KOHKpPETHOTO 00’€KTy, IO Ma€ O3HAKM CYTTEBOI HEBHU3HAUEHOCTI, JOMOBHEHA 13 3arajbHHX,
JOCTOBIPHHX JKEPET.

Mo>kHa 3anpornoHyBaTH aHAJIOTIYHUHN MIAX1J 10 aHalli3y TOCTOBIPHOCTI iH(opMaIlii, sika Oyxae
HeoOXiHa MPH OLIHII 30UTKIB, IO € HACIIKaMU 3HUILEHHS Ta MOIIKOKEHHS 1X MaiiHa y 3B 3Ky
13 30poitHOI0 arpeciero pociiicbkoi ¢eneparii. [lepenyciM, HE0OXiAHO KepyBaTHCS BHUMOTaMHU
MCO gno BximHoi iHdopmanii — BXigHa iHGopMamis TOBHHHa OYTH JOCTOBIPHOIO,
BUKOPHCTOBYBATH HE3aJICKHI JpKepena iHpopmalii, Ta, 32 MOKIMBICTIO, TOBHOO ISl TPOBEACHHS
SIKICHOT OL[IHKHU.

Jxepenamu BXimHOI iH(opmarii €:

- TpaBOBa, TEXHIYHA Ta IHIIA JOKYMEHTAIlis HA MAaiHO, 10 3a3HAJI0 PYHHIBHOTO BIUIMBY, SKa
Jla€ 3MOry Horo i1eHTu(ikarii;

- 3BIT (aKT) MPO OOCTEIKECHHS TEXHIYHOTO CTaHY IMOIIKOPKCHHUX Ta/ab0 3HUICHUX 00’ €KTIiB
TiCHIs 3aBJaHHS KOM, CKIAJACHUNA Ta MAMUCAHUHN (axXiBIAMH (BiAMOBIATEHUMH 0COOAMH);

- Bi3yaumizamis (B TOMY YHCIIi 3 BAKOPUCTAHHSM CY4aCHUX TEXHOJIOTIH) CTaHy MOIIKOKEHIX
Ta/a00 3HUIIEHUX 00’ €KTIB 0 Ta MiCJId 3aBIaHHs IIKOIH;

- CYNyTHHUKOBI 3HIMKH, aHAJITHKAa COLIAJIBHUX MEpeX, iCHyroua myOmiyHa iH(opmaris Ta
1HIII Kepena.

PiBeHb 10CTOBIpHOCTI BXi/1HOT iH(opMaIlii:
1) indopmarlis, 110 OTpUMaHa 3 yciX, NePeIIdeHUX BULIE JKEPE, € MPaBAUBOIO, JOCTOBIPHOIO
Ta HE CYNEPEeWINBOIO;
2) iH(dopmallist OTpUMaHa 3 JBOX HE3aJIEKHUX JKEpell, € HECYNepEeWINBOIO;
3) iHopMmaLlis Mae COCTEPEKYBAaHHUM XapaKkTep, ajle € HECYNepewIHBOIO;
4) inopmaiiist Mae 03HAKU HEAOCTOBIPHOCTI, IO MIATBEP/HKYIOTH HE3aNEXKHI JKepea.

Jns akTuBiB, BXiJHA iH(pOpMaIlis MO SKUM Mae piBeHb 3 Ta € HE IOBHOIO, OLIHKa Oyne
BUKOHYBAaTHCSI B YMOBaX CYTTE€BOI HEBU3HAYEHOCTI 1 OLIHIOBAY Ta 3aMOBHUK MOBHHHI NPUHHATH
PIIIEHHS 010 AOIIIFHOCTI TaKOT OIIHKH.

Jns akTuBiB, BXiZHA iH(OpMAaIis MO SKUM Mae PEeUTHHr 4-ro piBHA JaHi MpPO 30MTKU HE
MOYTbh OYTH JJOCTOBIPHO BU3HAYEHI.

Ha miacraBi anami3y q0CcTOBIpHOCTI HaJaHOT Ta 310paHOi oliHIOBa4YeM iH(popMallii, OliHIOBaY
npuiiMae pillleHHS LI0J0 PIBHS HEBM3HAUEHOCTI BXIAHMX JIaHUX Ta MOKJIMBOCTI OTPUMaHHS
JIOCTOBIPHOTO PE3YNbTATY.

BucnoBku Ta pexomeHnaauii. Bukiianeni Buiie mMarepiaau 3BEpTaOTh yBary OIIHIOBAYiB Ha
Ti monoxenHs MCO ta cranaaptiB RICS, ski panime Oynu mano 3aTpeOyBaHi, aje cTaau BKpai
aKTyalbHI B I7100aIbHIM KpU30Bii cuTyalii. 3acTOCYBaHHS B OLIIHOYHIN MPaKTHUII IIUX MOJ0XKEHb
CTaHJApTIB Ta PEKOMEHJAIlil, Mo po3polieHi MDKHApOAHUMHU NpodeciiHUMH OpraHizallisiMu,
HaJa€ OLIHIOBAYY MOXJIMBICTh MPUNHATH apryMEHTOBAHE PIlLIEHHS 00 JOLIBHOCTI BUKOHAHHS
OIIIHKM TIPH HAsBHOCTI HEBU3HAYEHOCTI Ta BCTAHOBHUTH, SKI HEOOXITHO 3pOOWUTH CreIiaabHI
MIPUITYIICHHSI, 3 THUM, 1100 pe3yabTaT OyB JOCTOBIPHUM Ta KOPUCHHUM JIJIsi 3aMOBHHKA.

11



Ne 2 (63) kBiTeHb-4epBeHb 2022 BICHUK OLIHKHA

Bukopucrani a:kepeJsia

[

. Misknapoani Crannaptu Oninku 2011, nepexnag YTO.
. Misknapoani Crannaptu Oninku, YuaHi 3 31 ciuns 2022, nepeknan YTO.

. RICS Valuation — Global Standards, Effective from 31 January 2022. Published by the Royal
Institution of Chartered Surveyors.

w N

4. RICS Valuation — Professional Standards, Incorporating the International Valuation Standards,
March 2012, Published by the Royal Institution of Chartered Surveyors.

W

. Mixxnapoani Crangaptu Ouinku, Yuaai 3 31 ciuas 2020, nepexnag YTO.

(2]

. Aronsohn, A. (2020). Dealing with valuation uncertainty at times of market unrest.
[Enextponnuii pecypc]. — Pexxum goctymy: https://wwwe.ivsc.org/files/file/view/id/1719.

. Valuation Protocol — Significant Valuation Uncertainty, 01 July 2020, [Enektponnwuii pecypc]. —
Pexxum noctymy: https://www.api.org.au.

8. MC®3 13 Ominka cnpaBemmBoi BaprocTi. [EmekTponHmii pecypc]. — Pexum nmoctymy:
https://ips.ligazakon.net/document/view/mul12158?ed=2014 01 O1.

9. Syria Damage Assessment, of selected cities Aleppo, Hama, Idlib. The World Bank, 2017.

[Enextponnuii pecypc]. — Pexum moctymy: https://documents.worldbank.org/en/publication

/documents-reports/documentdetail/530541512657033401/syria-damage-assessment-of-

selected-cities-aleppo-hama-idlib.

\l

12



BICHUK OLIHKW Ne 2 (63) kBiTeHb-4epBeHb 2022

KOHIEIIIIA BAJIO]éOi BAPTOCTI AEBEJIOIIMEHTY
MPU OLIHLII MAMHOBOI LHIKOJAU BHACJIIJOK _
BTPATH, IOIIKO/)KEHHSA TA 3BHUILIEHHA HEPYXOMOI'O MAUHA

Onekcanop /[panikoscokuil, Ipuna leanosa,
Llenmp opeanizayii ma eKOHOMIKU MICbKO2O 3eMJIeKOPUCHYBAHHSL

AHoOTalifg. Y cTaTTi pO3rsSAAa€ThCS KOHIIETITyawli3allisi BajloOBOI BapTOCTI JEBEIONMEHTY IS
OLIIHKHU peajbHUX 30UTKIB Ta MOTPed y BITHOBJICHHI BTPAYEHOTO, MOUIKOIKEHOTO Ta 3HUILEHOTO
HEPYXOMOTO MaiiHa BHACHIIOK 30poifHO1 arpecii.

OcHOBHA MeTa CTaTTi MOJSTae B YIOPSIKYBaHHI ICHYIOYOTO pPO3MAITTS MPAKTUKU OIIHKU
MaiHOBOI TWIKOJW MUISIXOM IOCIIJOBHOTO 3aCTOCYBaHHS 3arajJbHONPUNHSATHX OLIIHOYHUX
npouenyp. CtarTs mpu3HadYeHa I JOMOMOTH MpodeCiiHUM OIlIHIOBayaM 1 mependadyyBaHUM
KOPHCTYBa4aM OILIiHOK.

KurouoBi ciioBa: MaitHOBa K02, peabHi 30UTKH, TOTpeda y BITHOBIICHHI, BAPTICTh 3aMIIICHHS,
BapTICTh BIJTBOPCHHS, 3QJIMIIKOBA BAapTICTh 3aMIIICHHS, PUHKOBA BapTiCTh, BaJOBa BapTiCTh
JICBETIOTIMEHTY

1. Beryn

30poiina arpecis Pociiicbkoi ®egepanii mpoTd YkpaiHu npus3Bena 10 MacmTaOHOL
TrYMaHITapHOI KaTacTpo(u, COILiajbHi, EKOHOMIUHI Ta €KOJIOTiYHI HACIiJAKH SKOi BigdyBaTUMe
TPUBAINIA Yac He nuile YKpaiHa, a it 6arato kpaiH cBirty.

Cepiio3HOTO MOPYIICHHS 3a3HAIO (YHKIIIOHYBaHHS HAIIOHAJTHHOI €KOHOMIKH, BIUIUB SIKOTO
3YMOBJIIOE SIK YMCJICHHICTh, TaK 1 KOMIUIEKCHICTh 3aBJjaHb, 1110 MOTPEOYIOTh CBOI'O BUPIILIEHHS IS
MOJIOJIaHHA HacHiAKiB 1€l karactpopu. Came Takuil MIAX1J, K CTBEpKYyeTbes y CHiumpHIN
JeKiapanii 3 TOCTKPU30BUX OI[IHOK Ta TUIaHyBaHHS BiAHOBIEHHs Bix 25 BepecHs 2008 p.,
noAusItoTh €Bponeiichkuii Coro3, CBiToBHM O6aHK Ta Taki opranizaiii mpu OOH, sik [IpogoBonbua
Ta ciibCchKorocnoaapcbka oprasizanist OOH, MixknaposHa opraHizaiis npaii, AreHuis 31 cTajgoro
JIIOJICBKOTO PO3BHUTKY, ATEHIlisI 3 OXOpOHW HaBKoiuIIHbOro cepeponuina, FOHECKO, OOH-
Xabirat, FOHICE®, «OOH-xinku» Ta BeecBiTHS opranizanis 3 oxoponu 310poB’st (World Bank,
2008; GFDRR, 2013).

HeBin’eMHUM 3aBAaHHSM BUPIIIEHHS T'yMaHITapHUX MPOOJIEM € OIIHKA MIKOAM, 3arOAisTHOl
CepEeZIOBUIIY XKUTTEIISIIBHOCTI JIOJEH 1, epelyciM, HEpyXOMOMY MaiiHy, sIKe CTBOPIOE HEOOX1/1H1
MaTepialbHO-IIPOCTOPOBI YMOBH JUIS JIFOJICBKOT JISUIBHOCTI Ta MaWOYTHHOIO PO3BUTKY Y BCIX
CEKTOpaxX €KOHOMIKH:

e ColLiaJbHOMY — XHTJIO, OCBITa, OXOPOHA 3/I0OPOB’S, KYJIbTYpa, PEJiris Ta iHIIe;

e iH(QPACTPYKTYpHOMY — TpPaHCIOPT, EHEPreTHKa, 3B 30K, TEIUIONOCTaYaHHS,
BOJIOTIOCTaYaHHS Ta BOJOBIJBEICHHS TOIIIO;

e BHPOOHMYOMY — CUIbCHbKE, JIICOBE Ta PUOHE TOCHOJApCTBO, BUIAOOYBHa Ta 0OpoOHa
IPOMHCIIOBICTh, MAILIMHOOYTyBaHHS, TOPTIiBIIsL, TYPH3M Ta TOMY MOJIIOHE;

® HACKpI3HOMY — JepXKaBHE Ta MICLIEBE YIPaBIIHHS, TPETUHHUI CEKTOp €KOHOMIKH Ta
1HIIIE.

Inakme kaxxyuu, BTpaTa HEpyxoMOro MaifHa Mmo30aBisi€ Jep)kKaBy, TEpUTOpiaibHYy TpoMany,
JIOMOTOCTIONIAPCTBA Ta MIAMPUEMCTBA M OpraHi3allli MOKIMBOCTI 3/[IHCHIOBATH CBOIO MISUTBHICTH Y
IIUX CEKTOpaXx.

3BICHO 00’€KTOM OIIIHKM BUCTYINAaTHME HE BCE HEPYXOME MaiHO, a JIUIIe Te, 110 BHACIIIOK
00iioBUX i, TEPOPUCTUUHUX AKTIB Ta AUBEPCIH, CIpUUYMHEHUX 30poifHOI0 arpeciero Pociiicbkol
denepariii, 3a3HaNIO0 pyHHIBHOTO BILUIHBY.

3aranoM MOKHa Ka3aTH PO TPH OCHOBHI KaTeropii 00’ €KTiB HEPyXOMOTro MaifHa:
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- BTpayeHe HEpyXOMe MaifHoO, IpaBa CTOCOBHO SIKOTO OYJIM MOPYIIEHI uepe3 30poiiHy arpeciio;

- 3HUILEHE HEpYXOMe MaifHo, 1110 BKJIK0Ya€e 00’ €KTH, K1 BHACIIAOK PYyHHIBHOTO BIUIUBY CTaJIU
HEMPUAATHUMH JJIS1 TOJJANIBIION0 BUKOPHUCTAHHS 3 [UITBOBUM MPU3HAYCHHSM 1 BIIHOBJICHHS SKHX
€ (i3MIHO HEMOXKIIMBUM Ta/ab0 €KOHOMIYHO HEJIOIIIbHUM;

- TIOLIKOJKEHE HEePYXOME MaiHO, JI0 SKOTO BIIHOCATBCSA 00 €KTH, IO 3a3HAIM PYWHIBHOTO
BIUIMBY, aJI€ SIKI MOKYTb OyTH BiJTHOBJICHI IIIJITXOM PEMOHTY YU PEKOHCTPYKIIIi.

OmiHka BTpPaueHOro, 3HUIICHOTO Ta IMOIIKO/KEHOIO HEPYXOMOI0 MaiHa BaXKJIMBA JIJIs
HaJlaHHA 00’ €KTUBHOI 1H(OpMaIllii, Ha MACTaBl AKOI MOXKYTh OyTH MPUIHATTI 3BaXKEH1 PIIlICHHS Ha
BCIX PIBHSX I10/10:

a) Ha/IaHHS HEraiHOo1 10IIOMOI'M MOCTPAXKAATUM;

0) BiJIIIIKOTyBaHHS MAWHOBOT IIIKOTH;

B) BU3HAUCHHS ()IHAHCOBHMX PECYPCiB, HEOOXIIHMX I PEKOHCTPYKIIi HACEICHUX IMYHKTIB 1
TEPUTOPIH Ta BiTHOBIICHHI EKOHOMIKH.

VYce e 103BoJisie chopMyIIIOBaTH TPU OCHOBHI 3a/1a4l, 1110 IOCTAI0Th NEpe OLlIHIOBaYaMH:

1. Ominka peanbHHX 30WUTKIB BHACIIJOK BTPATH, IOIMIKOPKEHHS Ta 3HUILEHHS 00 €KTIB
HEpYXOMOT'0 MaiiHa.

2. OuiHka ymymeHoi BHT'OJM, acOIiiioBaHOI 3 MONIKOUKEHUMH YW 3HHUIICHUMH 00’ €KTaMu
HEpYXOMOT'0 MaiiHa.

3. Omiaka moTtped y BIJHOBICHHI HEPYXOMOTO MaiiHa, MO 3a3HAJ0 pyWHAIlii BHACIIIOK
30poitHOi arpecii.

Ha3Bani BUM OLIIHOK MAarOTh OYTH MOCITIAOBHUMH Ta MMPO30PUMHU 1 IPYHTYBATHUCS HacaMIIepe/I
Ha €KOHOMIYHUX MPUHLUIAX Ta HaJIHHUX JJOKa3ax, sIK bOTO BUMAararTh 3arajlbHOBU3HAHI y CBITI
CTaHIapTH OWiHKH. lle 0coOIMBO Ba)KIMBO, BPaXxOBYIOUM BHCOKHHA PiBEHb HEBH3HAYEHOCTI Ta
0o0MeKyroul YMOBH, BJIACTHBI BOEHHOMY Ta [IOBOEHHOMY 4acy.

OueBHUIHO, 10 BUKOHAHHS LIUX OLIIHOK Oy/e po3MojijieHe Yy Yaci Ta BUMaraTuMe J0JaTKOBUX
JOCIIJI’KEHb CTOCOBHO!

- NPUAATHOCTI I MOAAJIBIIONO0 BHUKOPUCTAHHS OO’€KTIB y IIOMY Ta iX KOHCTPYKTHBHHX
CJICMEHTIB;

- ICTOPUYHOI Ta KyJbTYpHOI LIIHHOCTI MOLIKO/I)KEHUX 00’ €KTIB;

- KOIITOPUCHOTO PO3PaXyHKY HEOOX1IHUX BUTPAT Ha BiZIOYIOBY;

- (piHAaHCOBOIO CTaHy Oi3HECy, acOLIOBAHOIO 3 IMOMIKO/KEHUMH Ta 3HUIIEHUMH 00’ €KTaMH
HEPYyXOMOT'0 MaifHa TOILO.

OxkpiM TOro, METOJOJIOTIS OI[IHOK Ma€ OYTH 3pO3yMUIOIO Ul THUX, XTO OyJe crnupaTtucs Ha ii
pe3yabTaTH, Ta 000B’I3KOBOIO JJIS YCIX 3aIyd4e€HUX OL[IHIOBauiB, 00 TapaHTyBaTH MOPIBHSHHICTh
OTPUMaHUX PE3yJIbTaTIB.

OcTtaHHE BiacHe 1 OKPECIMJIO METY L€l CTaTTi — 3alpONOHYBAaTH afeKBaTHI MIiKHApOIHUM
CTaHJIapTaM OLIIHKHU CIIOCOOM (OLIIHOYHI MPOLEAYPH) BUSHAYCHHS peaibHUX 30MTKIB, 3yMOBIEHUX
BTPATOI0, MOIIKO/PKEHHSM Ta 3HHUIICHHSAM HEPYXOMOIro MaifHa, Ta mnoTpe0d Yy BiJHOBIIEHHI
HEPYXOMOT0 MaifHa, 1110 3a3Haj0 PyWHaIlil BHACTIOK 30pOiHOI arpecii.

2. Orasa aiteparypu

2.1. Ilpeomemna obracms oyiHKU MAUHOB0T WKOOU

BusHanHS Ta BiAIIKOAYBaHHS MAaWHOBOI IIKOAW — OJHA 3 3araJlLHOBH3HAHUX HOPM
LUBUIBHOTO (IIPUBATHOTO) MpaBa, sKa 3aKOHOJIABYO 3aKpiIluIeHa B YCiX €BPOIEHCHKUX JepKaBax Ta
B OaraThox KpaiHax cBiTy. He € BUKIIIOYEHHSM 1 Hamia Jeprasa, JIe MPaBO Ha BIJIIKOJYBaHHS
3anmolisiHuX 30UTKiB nependavatoTh LluBinpHMi Ta ['ocnogapcekuit KoJieKcH YKpaiHHu.

[TutanHs, TOB’si3aHI 3 BCTAHOBIEHHSIM (DakTy MalHOBOI MIKOJAW Ta BU3HAYCHHSM CYMH
BIJIIIIKOTYBAHHS, MAOTh HE JIUIIE IOPUANYHUN, a 1 €KOHOMIYHHMN acmekT. YKe KiIbKa CTOJITh
BOHM TIepeOyBalOTh y LIEHTpl yBaru OIiHIOBa4iB. Came BUPIMICHHS IUX IHUTaHb JUIS IIUICH
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CTpaxyBaHHS HEPyXOMOTO MaiiHa Ta MpH HOro BiAYYKEHHI I CYCHUIBHUX TOTPed CIPUSIIO
CTAaHOBJICHHIO OIIIHKH SIK OKpeMOro BUAy npodeciinoi aispHocTi (Wyatt, P., 2007, p. 75).

Ilo3uTHBHA IpaKTHKa BU3HAYEHHS TPOLIOBOrO BUPA3y MAWHOBOI ILIKOAM 3HAaXOIUTh CBOE
BiIoOpakeHHs B (DaxoBiid JiTepaTypi me Ha moyaTky XX cromiTTsa. 3okpema, Kinapenc Anpbept
Be60 y ¢pynaaMeHTanpHOMY HiAPYYHHUKY 3 OL[IHKM HEPYXOMOT'O MaiiHa MPUCBATUB METOJOJOTIT
OIIIHKM IS ITUICH BIJIIKOMYBAHHS 3alOJITHUX 30MTKIB JBa oKpemMux po3aum «KommeHcaris 3a
IpUMYCOBHUI BUKY» Ta «OIiHKa MOXKEKHUX cTpaxoBuil nperensiiiy (Webb, C.A., 1909). Tomy
L1JIKOM MPUPOHO, II0 CHOTOAHI OLIBIIICTD MOJIOKEHD OLIHOYHOI MPAKTUKH CTOCOBHO BU3HAYEHHS
pO3Mipy MalHOBOI IIKOAW HAaOYNIM IMIIEPATHBHOTO CTATyCy B HALIOHAJBHUX Ta MIKXHAPOTHHX
CTaHJapTax 1 MpaBUIax OI[IHKH.

OpHOYacHO 3 BU3HAHHAM JICTIKTHOI (I103aJ0TOBIpHO{) BiIMOBINANBHOCTI, KOJHM JIO YHCIA
IPUYMH 3aIO0/ISTHHS IIKOAM CTAIM BIAHOCUTH HACHIJKU KaTacTpod MPUPOAHOTO Ta TEXHOTCHHOTO
XapakTepy, BKJIIOYAOUM 30pOiHI arpecii, Ml OLIHKK MaWHOBOI MmKoAM po3mupuiancs. Okpim
HiATOTOBKU €KCHEPTHUX BUCHOBKIB JUIS PO3IISLYy CYJOBHMX CIpaB 100 OOCATiB KOMIEHcalli 3a
BTpayeHi, MOMIKO/PKEH]1 UM 3HUIICHI 00’ €KTH HEPyXOMOT0 MaiiHa, OLIHKY CTajlu 3aTpeOyBaTu JIs
LIed MNPOrHO3yBaHHS 3arajlbHOJACPKABHUX, CEKTOPAIBHUX 1 TEPUTOpIAbHUX MOTped Yy
BiTHOBJICHHI HEPYXOMOTO MaiiHa, IO 3a3HAJO PYHHIBHOTO BIUIMBY, Ta PO3POOKH IOJITHUKU
¢inancyBanHs 3a10BosieHHs TakuxX moTpel (Bollin, C., Khanna, S., 2007; GFDRR, 2013).

ToOTo, nHemiKTHAa BiNMOBINANBHICTH Tependadae IMOBHE, a HE OOYMOBJIEHE JOTOBIPHUMH
3000B’A3aHHIMH, BIJIIKOJYBaHHS MAaiHOBOI INKOAM 3a MEpioJ BiJl MOMEHTY ii 3amOJISHHA N0
MOMEHTY OCTAaTOYHOTO BIJHOBJICHHS BTPAu€HOrO, MOIIKO/DKEHOTO Ta 3HHIICHOTO MaifHa,
BPaxOBYIOUM MOJKJIMBY €CKaJallil0 BUTPAT, MOB’A3aHY 31 3MIHOKO OCHOBHMX MAaKpOEKOHOMIYHHMX
MOKa3HHUKIB Y KpaiHi B [IUIOMY Ta B MOCTpaXKIalKx paiioHax 30kpema (ANZV&PS, 2015: 5, 14).

Take 30inbLICHHS MeXi BiANOBIJAIBHOCTI, K€ BPAaXOBYE JIBa OCHOBHUX THIH BIUIHUBY
KatacTpo() Ha CyCHUIbCTBO Ta €KOHOMIKY — pyHHYyBaHHS (IIOBHE a00 4YacTKOBE) MarTepialbHHUX
aKTHBIB Ta HACTYMHI 3MIHM 4YM MOJHM(}IKaIlii eKOHOMIYHUX MOTOKIB y MOCTPaXJAIOMY paioHl —
Oyno 3ampornoHoBane Exonomiunoro komiciero OOH nns Jlatuncpkoi Amepuku ta Kapubebkoro
Oacetiny y 1972 poui (Bello, O. D., 2014: 31) i1 3apa3 € 3araJbHOBHU3HAaHUM TIpHU PO3POOIIi
pexomenpanii CBiToBoro OaHKy Ta IHIIMX MDKHApOJHMX Ta HalllOHAJBHUX OpraHi3aliil 1oao
MI0JI0JIaHHSI HACIiAKIB pyiHIBHOrO BIIMBY Katactpod (World Bank, 2008).

3ayBaXMMO, IO Take PO3YMIHHS MEXKI BIAMOBIJAILHOCTI ICHYBajJO i B KOJHUIIHBOMY
Pansuacerkomy Corosi, 30Kkpema MpH BH3HAYEHHI BUTPAT, MOB’SI3aHHUX 3 BiIIIKOIYBaHHSIM
HACJIJIKIB BiJ] 3MIHH XapakTepy BHUKOPHUCTaHHS TEpUTOpii BHACHIAOK ii MicTOOYIiBHOTO
PO3BHUTKY, 1 BpaXOBYBAJIOCS SIK OJIMH 13 YMHHUKIB TIPU €KOHOMIYHIH OIIHI MICBKUX 3eMEJIb
(dpanukosckuii, A., Kabakoa, C., Jlumanckwuii, E., 1990: 23).

3a ocTaHHI I’ SITh AECATUIITH Ha MiICTaBl HAKOMMUYEHOTO JTOCBIAY Oyjia yTOUHEHa 1 MpeaAMeTHa
0011acTh OIIIHKKA MaHHOBOI IIIKOAH, OO SIKOI BXOIATE:

1. 36umxu — MOBHE UM YaCTKOBE 3HUIICHHS MaTepialbHUX aKTHUBIB Y TOCTPAXKIATIOMY paioHi.
30UTOK BMHHUKAE MiJl Yac 1 BiApa3y Micis KaTtacTpodu Ta BUMIPIOETbCA y (DI3UUHUX OJUHHIIAX
(TO6TO KBAaZPATHUX METPax XKHUTNA, KIMOMETpax AOpir Tomo). Moro rpomoBuM BHpPa3oM CIyrye
BapTICTh 3aMIIlIEHHS BiJIMOBIAHO IO IIiH, sKi aismu o noxaii (World Bank, 2010b: 2).

2. Bmpamu — 3MiHa €KOHOMIYHHX ITOTOKIB YHACIHiJTOK Katactpodu. Borum BinmOyBaroThCs 10
THUX Tip, TOKU HE OyJie TOCATHYTO OCTaTOYHOT'O €KOHOMIYHOTO BiTHOBJICHHS Ta PEKOHCTPYKIIii, 110
B JIeIKMX BUIAJKaX TpPUBA€ KuIbKa pOKiB. THUMOBI BTpaTH BKIIOYAIOTh 3HMKEHHS OOCSTIB
BUPOOHUIITBA y pEAIbHUX CEKTOpax (CLIbChKE TOCMONApPCTBO, TBAPUHHUIITBO, PUOAIIBCTBO,
MIPOMHUCIIOBICTh Ta TOPTIBJISA), @ TAKOXK 3HIKCHHS OXOJIB Ta IiABUIICHHS ONMEpaIliiHuX BUTPAT y
chepi HamaHHS mocayr (OCBITa, OXOpOHa 3J0POB’S, BOJOMNOCTAYaHHS Ta KaHami3allis,
€JIEKTPOIIOCTaYaHHs, TPAHCIOPT Ta 3B’SA30K). BTpaTtamMum TakoX BBaKarOThCA HemepeadadeHi
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BUTPAaTH Ha 3aJOBOJICHHS TyMaHITapHHX 1OTpe0 Ha erami HaA3BUYAWHOI CcHUTyamii Tmicis
karactpodu. Brpatu Bupaxkarots y miHax Ha naty ouinku (World Bank, 2010b: 2).

Henepenbaueni BuTpatn (200 BUMYyILIEHI BHUTpaTH) BKJIIOYAIOTH 30KpeMa BUTpaTH Ha
3HECEHHS HeOe3MeuyHux 00’ €KTIB Ta BUAAJICHHS 3aBajliB; BUTPATH, IOB’sS3aHI 3 HaTaHHIM
THMYaCcOBOTO JKHATIa 0cobaM, uri OynuHKH Oyiu 3pyHHOBAHI, Ta OB’ s3aHi 3 I[UM TOTPEeOH
y BOJIOTIOCTa4YaHHI Ta KaHaji3alii, esekTpo3abesnedeHHi, TpaHCIIOPTi Ta 1HIIMX OCHOBHHUX
TOCITYT

3. @inawncosi nompebu Ha 6i0HOGNeHHs — 1€ CYMH, HEOOXimHi JUIs BiOyIOBU aKTHUBIB, SKi
Oynu 3pyitHOBaHI. DiHAHCOBI MOTPEOM Ha BIJHOBJCHHS CKBIBAJICHTHI BUTpAaTaM Ha 3aMiIICHHS
3pyHHOBAaHMX AaKTHBIB IUIIOC JOJATKOBI BHUTpPAaTH HA MIiABHUIIEHHA SKOCTI, MOZEpHi3alliio
TEXHOJIOTIM BIAMOBITHO 1O CYYacCHHX CTaHIApTiB OYJIBHHUIITBA Ta MPOCKTYBaHHS, IO
3a0e3Meuy0Th BUMOTH €HEPTro30epeKeHHS Ta CTAJIOTO PO3BUTKY, a TAKOXK HA 31HICHEHHS 3aX0JiB
IOJI0 3HIDKEHHS pU3UKy Karactpod. OkpiM Toro, i moTpedH, KoM 1ie HEOOXiIHO, MOXYTh
BKJIFOUATH BUTPATH, IOB’SI3aHI 3 pelIOKaIielo (BUTPATH HA MPHIOAHHS 3eMili, 1THQPACTPYKTYpHE
o0jamTyBaHHs TEpUTOpIi TOIIO) Ta BpaxoByBaTW BILUB iHGDIAUIi. Burpatu Ha BiAHOBICHHS
3a3BHYail MEepeBHUINYIOTh OIiHOYHY BapTicTh 30uTkiB (World Bank, 2010c: 24; ECLAC, 2014:
284).

OueBUIHO, IO PO3Mip 30UTKIB, 3aMOAISTHUX HEPYXOMOMY MaifHy, Ma€ BUpIIIaIbHE 3HAUYCHHS
JUIs BHU3HAUEHHs TOTpeO y BiJHOBJIEHHI TaKOro MaifHa, y TOW dYac fK OIliIHKa BTpaT Ta
Herepen0aueHNX BUTPAT € IHAMKATOPOM MOTped y BiJHOBIEHHI ekoHOMikH B Ifiomy (Bello, O.
D., 2014: 31). Ha noganok, mo6 6yTH KOMIUIEKCHOO, OLlIHKa MAalHOBOI IIKOJU Ma€ BpaXxOBYBaTH
MaKpOEKOHOMIYHI HacHiAKH (30KpeMa, HaliOHATbHUHA JOXix, JAep)kKaBHUM Oopr, TOProBui
nedinuT, MepcneKTUBA PO3BUTKY) Ta, MAKCHMalIbHO, MOXKIIMBI HeMaTepialibHl BIUTUBU (3arudesb
JIFOJIeH, COIllaJIbHI, TICUXOJIOT1UHI, €KOJOoriuHl Hachiaku). Came 1 MaKpOeKOHOMIUHI MOKa3HUKU
BU3HAUATUMYTh pealtii TOBOEHHOTO Yacy, B TOMY YHMCII i CUTYaIlil0 Ha pUHKY HEPYXOMOTO MaiHa
(Marti, Z., Jovel, R. 2003: 15).

[Hakmie kaky4w, 3aBJaHHS OIIIHKM MaWHOBOI IIKOAM TOJSTa€ y BU3HAUEHH! XapakTepy Ta
Macmtady karactpodu (wo cmanocsa?) Ta B HalaHHI 1H(pOpMAIii Mpo MOTpeOH, BU3HAUAIOUU
piBEHb Ta THIT JOTIOMOTH, HEOOXIAHOT TS TIOCTPAXKAAIOTO HAceNeHHs (o HeoOXiono 3pooumu?) —
(Planitz, A., 1999: 2-3).

[Tpyu nbOMy He3aNeXHO BiJl 3aBJAaHHS OLIIHKM — BU3HAYEHHS PO3MIpy pealbHHUX 30UTKIB YU
o0csry notped y BiIHOBJIEHHI — OCHOBHOIO OJMHHUIICI0 BUMIPIOBaHHSI MalfHOBOT LIKO/AM CIIYTYIOTh
IiHU (BUTpPATH), HEOOX1IHI U MpUaOaHHs a00 CTBOpEHHsS 00’€KTa HEpYyXOMOro MaifHa 4 HOro
(hI3UYHUX CKIIAJIOBUX.

2.2. Kpumepii oyinku

Ornsn miTepaTypu CBIAUUTBH MPO TEBHY COJMIAAPHICTH LIOJO0 KPHUTEPIiB OLIHKUA peaTbHHUX
30uTkiB. lle, sk mpaBWiIO, PUHKOBAa BapTICTh Ta 3aJMIIKOBA BAapTICTh 3aMIIIEHHS, 1HOAI —
OanmaHcoBa (icropuyHa) BapTicTh. Y Oynb-fKOMYy pa3l Juid TpOIIOBOrO BHpa3zy 30HUTKIB
3aCTOCOBYIOTH BUKJIFOUHO BAPTICHI MOKa3HUKHU.

HaToMicTh CTOCOBHO KpHUTEpIiB OLIHKK NMOTPeO y BIAHOBJIEHHI TAaKOi OJHO3HAYHOCTI HEMAE.
[Ipu cninbHIN ToYLll 30pYy, 10 B OCHOBY III€1 OLIIHKKM MalOTh OyTH MOKJIa/eHl LiHU (BUTpATH) HA
PEMOHT (PEKOHCTPYKIIIIO, PECTaBPaLlif0) MOIIKOKEHOTO MaifHa, Ha BiA0OYOBY 3HHUIIEHOTO MaiHa
Yy Ha Npua0aHHS 3aMiHU BTpPAu€HOro MaifHa, cepel KpUTEpiiB OLIHKU MOTped y BiTHOBIIEHHI
MPOMOHYIOTHCS:

1) 6anancosa (icmopuuna) eapmicme 6yaism uu ciopyau (APEC, 2011: 18);

2) sapmicmb 3amiujeHHss HOGUM — BUTPATH Ha 3aMIICHHS MOIIKOKEHOTO YW 3HHIIEHOTO
MaliHa 3 BUKOPHUCTAHHSM MaTepiajiB TAKOTO CaMOTO BUIY Ta SKOCTI 0€3 OyIb-IKHUX BiIpaxyBaHb
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Ha 3HCIIHCHHs Ta 0e3 BpaxyBaHHs BapTocTi 3emiui (ANZV&PS, 2015: 3, 6-7; APEC, 2011: 18;
Held, J., 2022: 2; RICS, 2018: 4; TEGOVA, 2020: 125-127);

3) sapmicmb ynxyionanvhoi 3aminu — BUTPATH Ha 3aMIIICHHS TOIIKO/PKEHOTO MaifHa 3
BUKOPHUCTAHHIM (DYHKIIIOHAIbHO €KBIBAJICHTHHX MatepialliB 0e3 Oyab-SKUX BiJpaxyBaHb Ha
3HEIIHEeHH Ta 0e3 BpaxyBaHHs BapTocTi 3emii (Held, J., 2022: 2; RICS, 2018: 4);

4) sapmicme 3amiwenns OymiBai (COPYaH) — BUTPATH Ha 3BEACHHS IMOIIOHOr0 00’€KTa, 110
Ma€ EKBIBAJCHTHY KOPUCHICTb, 3 BHKOPHCTAHHSM CyYaCHHX MarepiajiB Ta TEXHOJOTIH
(ANZV&PS, 2015: 4; APEC, 2011: 18; IVSC, 2021: 49-50; TEGOVA, 2020: 126-129);

5) sapmicms siomeopenns OyAiBii (CIIOPYAN) — BUTPATH HA CTBOPCHHS TOYHOI KOl 00’ €KTa 3
BUKOPHCTaHHSM aBTEHTUYHUX MaTepiamiB Ta Texuonorii (ANZV&PS, 2015: 4; IVSC, 2021: 49);

6) eapmicmb 6i0wK0O0y6anHss — BATPATH, HEOOXIAHI Ui TMOBEPHEHHS MaiiHa 10 CTaHy, B
SIKOMY 1I€ MaliHO TepedyBaio A0 IMOIIKOKEHHS — Hi Kpallle, Hi Tripiie, — Oepy4H 10 yBaru Moro
(byHKIIOHATTbHE BUKOPUCTAHHS; pO3Mip; BiK; ()i3WYHY 3HOLIEHICTH; CTPOK (PI3UUHOTO JKUTTS, IO
sammmuBces (ANZV&PS, 2015: 2; Held, J., 2022: 1, 3).

Crayrye OCHOBOIO IpH OMIHII MiHIMaJbHUX MOTPEeO Yy BiJHOBJIEHHI HEPYXOMOTo MaiiHa,
mpoTe 3a (pakToOM BiIOBiNAa€ 3MEHIICHHIO BapTOCTI HEPYXOMOTO MaifHa, BHACTIIOK HOTO
HOIIKO/DKEHHS Ta 3HUIICHHS.

7) punkosa sapmicmo Hepyxomozo mauna (Appraisal Institute, 2010: 2; Haberman, Ph., Perks,
L., 2020; IVSC, 2021: 24; TEGOVA, 2020: 124; The Appraisal Foundation, 2020: 274);

8) sanosa sapmicme Oesenronmenmy — 1iHa, sika MOXe OyTH OTpMMaHa Ha ATy OI[IHKU TpU
MPOJXy 3aBEPUICHOTO PO3BUTKOM (OYHIBHHIITBOM) 00’€KTa HEPYXOMOI'O MaiiHa Ha PUHKY, IO
BIJIMTOBIIA€ TPOIIOBIH CyMi, JIOCTAaTHBOI ISl TIOKPUTTS BUTPAT HA MPHUIOAHHS JIJISHKA 3eMIIi Ta 1l
MOJINIIEHHS, BKJIFOYAI0UX BapTICTh (PIHAHCYBAaHHS IIMX BUTpAT Ta npubytok neseronepa (IVSC,
2021: 117-118; RICS, 2019h: 25).

BiamoBigae kputepisM OIIHKM TOTpPeO Yy BiIHOBIEGHHI HEPyXOMOro MaiHa, sKa
MPOTOHYIOThCSI CIMHUMHU CTaHAApTaMH MpodeciiHoi OMiHOYHOI NMpakTUKU Ta CBITOBUM
6ankom (The Appraisal Foundation, 2020: 274; World Bank, 2010a: 21; World Bank,
2010b: 28; World Bank, 2010c: 28).

3a po3MaITTSAM KPUTEpPIiB OI[IHKU MOTPed CTOSATh JABI TOYKU 30pY IIOAO CKJIAAy BUTpaT Ha
BITHOBJIEHHS Ta IX JOKA30BOI Oa3u.

[IpuxunpHUKK NEpUIOi TOYKU 30pY AKLEHTYIOTh yBary Ha BIJHOBJIIEHI OyAiBelb Ta CIOpPYA,
OOMEXYIOUNCh JIMIIE BUTpAaTaMH Ha iX 3aMillleHHs 4Yd BIATBOpEHHsS. SIK HACHiOK 13 CKIany
BUTpAT, HEOOXIIHUX JUIsl pealni3allil Mpoliecy BIJIHOBIEHHS 00’€KkTa OyAiBHUITBA, BUIAJAE 1A
HU3Ka BUTpAT (30KpeMa, Ha MApKETHHT, Ha (DIHAHCYBaHHsS, HA BUHAropoJy 3a MiJIPUEMHULIBKY
1HIIIaTUBY 1 T. IL.).

Cxuaa BUTPAT HA BiTHOBJIEHHH 3aJ1€5KHO BiJl KpUTEpPis OLiHKU MOTpPed

Kpurepii oninku norped y BiTHOBIeHHi

Bapmicmo 3amiwenns (6iomeopenns)
Bapmicmo 3amiwennsn nogum
Bapmicmo ¢hynxyionanvroi 3aminu

Punkosa eapmicmeo
Banosa éapmicmu 0esenonmenmy

Bapricts 3emii
BapricTh Oy1iBHUIITBA BapticTh OyaiBHUIITBA
I'oHOpapu KOHCYJIBTaHTIB I'oHOpapu KOHCYJIBTaHTIB
Burpartu Ha MapKeTUHT
Bapricts pinancyBaHHA

[IpubyTok aeBenomnepa
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OxkpiM TOTO, 32 II€I0 TOYKOI 30pYy JOKA30BOIO 0a3010 0OCSATIB BUTPAT HA BiJHOBJICHHS
OyIiBesb 1 CIOPYJ CIYT'YIOTh KOIITOPUCHI PO3PAaxXyHKH, SKi 3a MiKHApOJHUMH CTaHIapTaMHU
OLIHKA Ta 3a pekoMeHaalisMu CBITOBOro OaHKy BBaXKAlOThCS TAaKMMH, HIO0 HE MMO30aBIeHI
Ccy0’€KTHBI3MY 1 TOTPEOYIOTh MEPEBIPKHU Ha BIAMOBIIHICTh OYIKyBaHHSAM ydacHUKIB puHKY (IVSC,
2021: 120, 122; World Bank, 2010b: 13).

VY upomy BigHomeHHi ¢axiBii Ponay ominku CIIIA € G111 KaTErOPUYHUMU 1 HATOJIONIYIOTh,
[0 KOIITOPUCHI PO3paxyHKH B3arajli He MoxHa BBaxkatu ouinkow (The Appraisal Foundation,
2020: 343).

[TpUXUIBHUKY APYTOi TOYKU 30pY PO3TISLAAI0TH BITHOBICHHS 3pYHHOBAHOI OYAIBII 1 CIIOPYIU
K OKpPEMHIl BHIIaJOK Yy BIJHOBJIEHI HEpyXOoMOro MaiiHa B ImUIoMy. Taka Touka 30py He
MPU3BOAUTH JI0 BTPATH OyIb-IKUX HEOOXITHUX JJIS BiIHOBJICHHS BUTpaT. [Ipy 1[bOMY CTOCOBHO
00CATIB IIMX BUTPAT JOKA30BOIO 0a3010 CIYIyIOTh PUHKOBI JIaHi, sIKI MalOTh OyTH peleBaHTHUMU
nari oniinku (Haberman, Ph., Perks, L., 2020).

OdeBHaHO, IO 3aJ€KHO BiA 3aBIaHHS — BU3HAYCHHS peallbHUX 30UTKIB a0o moTped y
BiJTHOBJICHHI — J1aTa OI[IHKH SIK OCHOBA aHaJIi3y 1 (pOpMyBaHHs BHCHOBKIB OIliHIOBada OyJie pi3HOIO,
OCKINbKU OyAyTh pi3HMMHU 1 puHKOBI ymoBH (Appraisal Institute, 2010: 4; GFDRR, 2013: 24;
IVSC, 2021: 2, 23; World Bank, 2010b: 13).

Jns omiHku peanbHUX 30UTKIB BXiJIHI JaHI MalTh BioOpakaTu CTaH PUHKY HA JaTy, SKa
nepenyBaiia karactpodi, Mo J03BOJIsIE OTPUMATH YSABICHHS IIPO Te, o Oyio BTpadeHo (Appraisal
Institute, 2010: 6; Bello, O. D., 2014: 32). HaromicTh BU3HaueHHs 0OCATY MOTped Yy BIAHOBIECHHI
IPYHTYBAaTHMEThCS Ha IiHAX, aKTyaJIbHUX HA JaTy BHPINICHHS MUTAHHS MPO HEOOXiTHUU 00CsT
BIJIIIKOIYBAHHS Ta MOXKIIMBUN po3Mip KomneHcarlii MaitHoBoi mkoau (World Bank, 2010b: 26).

VY Oyap-IKOMYy BUMNAIKY CIiJl YHUKATH BHKOPHCTAHHS NMOKAa3HHWKIB BapTOCTi, BU3HAYCHHUX HAa
MOMEHT 3allOMisIHHS LIKOAU, SIK 0a3u Juis BCTaHOBIIEHHS moTpeOd y BigHOBIeHHI (ANZV&PS,
2015: 19).

He nopiBHAHHICTH PUHKOBHUX YMOB JI0 1 miciisi KaTacTpou noTpedyBaTUMe TakKoXX BHOODPY
aJIeKBaTHOI BaJIOTH OLIHKHM, BIJ $KOI 3aJ€KaTUMyTh MPHUIYLUIEHHS CTOCOBHO 1HQUIALII,
nporeHTHHX cTaBok oo (ECLAC, 2014: 230; IVSC, 2021: 42-43).

2.3. Obcse 0ocniodceHHs ma KOMNemeHmHICmb

[TpouenypHo oliHKa, SiKa COPSIMOBaHA Ha BU3HAUYEHHS PO3MIpIB peaJbHUX 30MTKIB Ta MOTpPeO
y BIJIHOBJIEHHI HEPYXOMOTO MaifHa, Mall0 YUM BIAPI3HIETHCA BiJ OIIHKMU I 1HIIMX IIIed 1
nependadae aHaji3 JIOCTOBIPHOCTI Ta JOCTaTHOCTI BXiAHOI 1HGopMalii; (opMyltoBaHHS
IPUITYILEHb, HAa SIKI CIIMPaBCs OLIHIOBAY; 3aCTOCYBaHHS OLIIHOYHUX MPOLENYpP, HEOOXIAHUX IS
JNOCATHEHHS MeTH OLIHKU. IIpoBeneHHs 1ii€i OLIHKM BHUCYBa€ TpPaauLiNdHI BHUMOTH JI0
KOMIIETEHTHOCTI OIIiHIOBaYa, SIKi Iepea0aydaroTh MnepeayciM 3HaHHsS 00’ €KTa OLIIHKHM Ta PUHKY, Ha
saKoMy 1ei 06’ ekt npencrasienuit (IVSC, 2021: 11).

Pa3om 3 TuM oliHKa MaifHOBOT IIKOAM MOK€ BUMaraTH KOMIIETEHTHOCTI, siKa IepeBepiIye abo
BIIPI3HAETHCS Bif Ti€i, mo Mae omidoBad (Appraisal Institute, 2010: 6). Ile Moxe crocyBaTucs
00i3HaHOCTI 3 OCOOJMBOCTSIMM paifoHy, IO 3a3HaB pyiHalii, Ta/abo paiioHy BiIOyIOBH, 3
BI/IMOBIIHUM 3aKOHOJABCTBOM UM 3 AHAIITUYHUMHU TPOIEAypaMH, SKI JIETEPMIHOBaHI METOIO
OLIIHKKA Ta oOpaHuM BuaoM BaptocTi (Appraisal Institute, 2010: 5; The Appraisal Foundation,
2020: 11).

VY KOHTEKCTI MeTH, OLlIHKa MaifHOBOI IIKOM nependayae Qikcamiro GpaxkTy 3amolisHHS KOIU;
BCTAQHOBJIEHHS TPUYMHHO-HACHIJKOBOTO 3B’SI3Ky MDK MPOTUIPABHUMU MAisIMH 1 IIKOJOIO;
BU3HAYECHHS PO3MIpYy 3aloAisiHOT IIKOAM Y (I3MYHUX IMOKa3HUKaX SK OOOB’SI3KOBHX MEpEIyMOB
BUHUKHEHHS JenikTHoro 30008’ s3auus (Bello, O. D., 2014: 32; FEMA, 2021; World Bank, 2010a:
15).

Jlume micnas BCTaHOBIEHHsS (I3UMYHMX MACIITa0lB TIOMIKO/DKEHHS, MOXHA TMEpEerTH [0
OOYMCIICHHSI PO3MIpiB peajbHUX 30UTKIB Ta MOTped Yy BIJHOBICHHI HEPYXOMOrOo MaiHa Yy

18



BICHUK OLIHKW Ne 2 (63) kBiTeHb-4epBeHb 2022

IpOLIOBOMY BHUpasi, SKI MDK IHIIMM TependadaroTh YypaxyBaHHS CTYNEHS MNPUAATHOCTI
KOHCTPYKTUBHUX €JIEMEHTIB OyaiBeldb Ta CHOPYZA Ui [OAAJbIIOr0 BUKOPUCTAHHA Ta iX
BIJIMOBIAHICTh OYMIBEIBHUM 1 MPOTUIIOKEKHUM HOPMaM 4YH BHMOTaM IIOJAO ITiIBUIICHHS
eneproedexkTuBHOCTI OyniBm (ANZV&PS, 2015: 5, 7; RICS, 2018: 9; TEGOVA, 2020: 125, 127-
129).

@ikcaris  (akTty Ta MacmrTabiB TOMIKODKEHHS IMOTpeOyBaTUME 3alydyeHHS CTOPOHHIX
pi3HO]axoBUX crienianicTiB (PaBOOXOPOHIIIB, iHXEHEPiB-Oy/IiBEIbHUKIB, pECTaBPaTOPiB Ta T.1.),
Ha BUCHOBKH SIKMX OIliHIOBa4i MaroTh criupatucs (TEGOVA, 2020: 124).

BoaHouac ormiHIOBaY MOBMHEH MaTH TEXHIUHI HAaBUYKH, JOCBIJ 1 3HaHHS, MO0 PO3YMITH,
IHTEpIPETYBAaTH 1 BUKOPUCTOBYBATH POOOTY Oymb-skux 3anydeHux ¢axisimis (IVSC, 2021: 11;
The Appraisal Foundation, 2020: 11).

3 ocTaHHIM, 30KpemMa, TIoB’si3aHa nponeaypa komnoHeHTyBanHs (TEGOVA, 2020: 173) a6o
komnoHeHTHU# migxin (PWC, 2010) — posnoainenHs BapTocTi 00’e€kTa OyaiBHUITBA MK HOTO
KOHCTPYKTUBHUMH €JI€MEHTaMU, BUXOJAYH 31 CTPOKY iX KOPUCHOTO BUKOPUCTAHHS.

Ominka MaifHOBOT HIKOJIM MAa€ HOCHUTH JOKAa30BUH XapakTep sIK CTOCOBHO (ikcarii (akTiB i
CTYNEHs pYHHYBaHHs, Tak 1 CTOCOBHO BXIJHMX PHHKOBHMX [JaHMX, Ha $KI CHUPATUMETHCS
OLIIHIOBAY.

VY kepiBHux marepianax Iacruryty ominku CHIA (Appraisal Institute, 2010: 2-5) mictutbes
3aCTepe)XEHHS IIOJI0 BHCOKOTO PIBHA HEBH3HAYEHOCTI MPH OIHIII HEPYXOMOCTi, 3yMOBJIEHOTO
KatacTpodoro.

Hanpuknan, Bu3HaueHHS po3MipiB peaTbHUX 30MTKIB, SIKE IPYHTYETHCS Ha PUHKOBHX JIAHHX,
0 MaJld Micie 110 30poiHOi arpecii, mepeadayaTuMe MPOBEICHHS PETPOCIICKTUBHOI OI[IHKH.
«CKITagHICTh 1i€i PEeTPOCIIEKTUBHOI OI[IHKHU IOJISITa€ B TOMY, IO OI[IHIOBAY HE MOXE OTPUMATH
iHpOpMaLlilo PO XapaKTEPUCTUKU HEPYXOMOIro MaiiHa 0e3locepe/lHbo 1 ... MOBUHEH CIUPATHCS
Ha Hallkpallly ToCTynHY 1H(QOopMaIlito npo Horo Gpi3nyHM cTaH Ha JaTy OLIHKU. Taka oliHka Oyze
3aCHOBAaHA Ha OJHOMY a00 KUIBKOX CIeEI[aJIbHUX MPUIYIIEHHSIX LI0J0 CTaHy HEpPyXOMOCTI Ta
IHITUX XapaKTEPUCTHUK, Kl BBAKAIOTHCA ICTUHHMMH B 3aBJaHHI OliHKW» (Appraisal Institute,
2010: 5).

He menm npobiremMaTMuyHUM € BU3HAYEHHS PUHKOBO OOIDYHTOBAHUX MOTPEO y BiIHOBJIEHHI
HEPYXOMOT'0 MaifHa, JUIsl IKOTO J1aTa OLIIHKM HACTaE Micis KaTacTpoQH.

Punkn HepyxoMoCTi B HOCTpakJalMX pailoHaxX 4YacTo JAEMOHCTPYIOTh HECTAOUIbHICTb, IO
YCKJIQ/IHIOE aHaJli3 pUHKOBUX JIaHUX, alle He 11030aBisie pUHKOBOI BapTOCTI MPUTAMaHHUX 1 03HaK
Ta HEOOXIAHMX yMOB mais ii gopmyBaHHsS. Sk 1 B OyAb-KOMYy OLIHOYHOMY JIOCIIJ)KEHHI,
BU3HAYEHHS pPHUHKOBOI 30HM 00’€KTa Mae BHpIlIaJbHE 3HAYEHHs, OCKUIBKM BCl 00’€KTH
HEPYXOMOCTI B IIill 30HI TaKk camMoO MOCTpaxkaanu BiJ karactpopu. ToOTO, «THUMOBI» MOTHBH Ta
«PO3YMHHMIT» Yac eKCNO3UILii BUMIPIOIOTHCS THM, L0 CIIOCTEPIraeTbCs B PUHKOBIM 30HI Ha AaTy
OmiHKH. [HaKIIe KaKy4dH, TOHATTS «HOPMaJIbHHUI» HaOyJae HOBOTO 3HAYCHHS — NMPUHAWMHI Ha
naHuii MoMmeHT. [Ipu 11bOMy B 3BiTi NPO OIIHKY JOPEYHO BKa3aTH, IO JIaHi, Ha SKUX 0a3yeThbCs
OILIIHKa, 0OMeKeH1 3a KIIbKICTIO a00 SIKICTIO, 1 1[0 II€ BIUIMBAE HA HAJIMHICTh BUCHOBKIB.

[Ipo BimHOCHY HaAiMHICTP BHCHOBKY IIpO BapTICTh Yy MOAIOHMX BUNAIKaxX WIAETbCA 1 B
[IpaBmiax npodeciitHoi omiHku KopomiBchbKOro iHCTUTYTY cepTH(IKOBAHUX CIOPBEEPIB, B SIKHUX
PO3IIIAAI0THCS MUTaHHA iepapXxii nopiBHsHHEX qokaziB (RICS, 2019a: 12-13).

VYV mux [lpaBunax 3amponoHOBaHO MOJUISTH PUHKOBI JlaHl 3a piBHEM HAJIHHOCTI Ha TpU
Kareropii:

- kamezopis A — npami 3icmaenents (nopiensnns). 1ls kaTeropis BIIHOCUTHCS 10 BCIX THUIIIB
BIJIMOBITHUX JIOKa3iB MpO I[iHHW, 110 OyJM CIUIau€Hi, 3allpONOHOBAHI YU 3alUTYBaHI Ha PUHKY
aHAJIOTTYHOTI'O Ta ITOAI0HOr0 MaiiHa;

- Kkameeopisi B — y3aeanvneni punxosi oani. LI xaTeropis CTOCyeTbcs TaHMX, SKI MOXYTb
CIIYyI'yBaTH OPIEHTUPOM, a HE MPsSMOI0 BKa3iBKOIO BapTocTi, BKItouaroun (1) iHdopmario 3
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OnyOTIKOBaHUX JDKEpeNl Yd KOMepLiHuxX 0a3 manux; (2) iHmI HenpsiMi JOKa3W (HAIpUKIal,
1HJIEKCH II1H, ICTOPUYHI CBIIYEHHS TOIIO);

- kamezopisn C — inwi oxcepena. L5 xkaTeropist BITHOCUTBCA 10 IIUPOKOTO CIIEKTPY AAHUX, K1
MOKYTh JIaTH 3arajbHe YSBJIEHHS MPO BAPTICTh, BKIIOYatouu (1) CBiIYEHHS MPO YroAu CTOCOBHO
00’€KTiB IHIIMX THIIIB HEPYXOMOCTI Ta B IHIIUX MICISIX PO3TallyBaHHS; (2) iHIII AOBIIKOBI AaHi
(HampwKIaa, BIJICOTKOBI CTaBKU, pyX (DOHIAOBOTO PHUHKY Ta JOXITHICTH, SKI MOXYTh CIYT'yBaTH
IHAMKATOPaMH JIOXiTHOCTI HEPYXOMOCT1).

3a3HauMMO, W10 OIIHKAa MaWHOBOI WIKOAM 3a3BUYall IPYHTYETbCS Ha CHELialbHUX
NPUITYIICHHAX, SAKI 3poOMB OWM yYaCHMK pPHHKY, CIIMPAIOUMCh HA JIOCTYIHY Ha JaTy OLIHKH
indopmartiro (IVSC, 2021: 121).

30KkpemMa, IpU OIiHII peaTbHUX 30MTKIB 3 YCIX MPUYUH 3HEIIHEHHS Oy/AiBeNb Ta CIOpPYX 10
yBaru TpUHAMaEThCs Jumie (i3udHa 3acTapiIicCTh, IO OIIHIOETHCS HAa OCHOBI CIICHIaJIBHOTO
MPUITYIIEHHS MIOA0 X HaJEeKHOTO JOTISAY Ta OOCIYyrOBYBaHHS, 32 SIKAM 3HELIHIOIOTHCS JIUILE
JOBFOCTPOKOBI KOHCTPYKTHBHI elleMeHTH ((yHIaMEHTH, CTiHH, MEPEeKPUTTS), 3HOC SKUX Mae
HeyCcyBHHH Xxapaktep. OKpiM TOro, MpUUMAETHCS CIEUialbHE TMPUITYIIEHHS PO BiJICYTHICTH
€KOHOMIYHOI 3acTapiiocTi 00’e€kTa, 10 OYyJl0 MOMIKOMKEHO Ta/abo 3pyhHOoBaHO (ANZV&PS,
2015: 12, 18; Held, J., 2022: 3; TEGOVA, 2016: 127).

[lepeBaxkHUM crOCOOOM BH3HA4YEHHS (DI3SUYHOTO 3HOCY € BUKOPUCTAHHS CITiBBIAHOIICHHS
nificHoro (a He GakTHYHOTO) BiKy Ta odikyBaHoro >kuTts Oynisni (Held, J., 2022: 4; IVSC, 2021:
52).

[Tpu ominmi moTpe® y BIAHOBJICHHI CHEIiajbHE MPHUITYIIEHHS CTOCYETHCS TMOBHOTH CKJIALy
BHUTpAT, HEOOXITHUX JUIsl BiTHOBJICHHS BTPAu€HUX, MOIIKOKEHUX a00 3HHUIIECHUX 00 €KTIB. 3a
UM MPUIYIICHHSIM YCi BHTpATH, TOB’S3aHI 3 NPHI0AHHIM IUISHKU 3€MJIi Ta 11 BiAMOBIIHUM
MOJIIMIIIEHHSM, BKJIIOYal0uu 1X (piHaHCyBaHHS Ta MpHOYTOK JEeBENONepa, HE3aJIeKHO BiJ TOTO, YU
3/IACHIOBABCSl PO3BUTOK 13 3allyd€HHSM CTOPOHHIX ab0 BIIACHUX peECcypciB, MaioTh OyTH
BpaxoBaHi: a0 3a IiHOI0, CIUIAYEHOK 3a HUX Ha PHUHKY, ab0 3a albTepHATUBHOIO BapTICTIO —
J0XO0J1y, SIKHi Mir O OyTH OTpUMaHuii 3a BiacHi pecypcu Ha punky. (IVSC, 2021: 123-124).

Ha ponanok omiHouHuMH —cTaHjgaptamMu  KopomiBCbKOrO 1HCTUTYTY —cCepTH(IKOBaHUX
CIOPBEEPIB CTOCOBHO TMOIIKO/HPKEHOTO Ta/ad0 3HMINEHOTO MaiHa TmiependayeHi cremiaibHi
NPUIYINEHHS, 3a SKMMH BiTHOBJIEHHS 1[bOT0 MaiiHa 3aBepiieHe Ha aary oiinku (RICS, 2021: 68).

[lpakTHYHUMHU IHCTPYMEHTaMH, SIKi 3aCTOCOBYIOTH JUISI PO3KPHUTTS PUHKOBHX JaHHUX Ta
BIITBOPEHHS OUIKyBaHb 1 PUITYILEHb YIACHUKIB PUHKY, € KOHKpPEeTHI MeToau ouinku (Mooya, M.,
2016: 46).

Came 3 MeToJ1aMH OOUYMCIIEHHS BapTOCTI, @ HE 3 BUJIAMH BapTOCTI KOPECHIOHIYIOTHCSI KpUTEPii
omiHkH, 1o oynu posrsuyti Butie (IVSC, 2021: 49, 113; Ripinsky, S., Williams, K., 2015: 219).

3 ormsgy Ha i KpuTepii, METOAM, SKi 3aCTOCOBYIOTh NpPU OIHII MaWHOBOI IIKOAH,
HaJIKATUMYTh JI0 PUHKOBOTO Ta BHUTPATHOTO IMIAXOMIB UM JO TOEJHAHHS 3a3HAYEHUX ITIIXOIB
(ANZV&PS, 2015: 11; Held, J., 2022: 3-4).

Ha naymky crnenianictiB [Hctutyty ominku CIIIA puHKOBE MOPIBHSHHS € HAMMpPOCTIIIUM 1
HAWTIPO30OPIMIMKA METOIOM, IO OCOOTMBO BAXKIWBO s OIIIHKKM HACHiIKIiB Karactpod, Ha
pe3ynbTaTu AKoi OyAyTh MOKJIagaTHCs OUIbIIe OJHOTO NepeadadyBaHOro KopuctyBada (Appraisal
Institute, 2010: 2). Takoi camoi JyMKH TOTPUMYIOThCS 1 (haxiBli r100agbHOI KOHCAITHHIOBOI
¢ipmu J.S. Held, sixa Mae mupoky NHpakTHKy CYAOBOTO BHpIIIEHHS MUTaHb BiJIIIKOJYyBaHHS
3outkiB (Held, J., 2022: 3).

PunkKoBe TOpIBHSHHS [T03BOJISIE OE3MOCEPEIHBO OTPUMATH PUHKOBY BapTICTh HEPYXOMOTO
MaifHa (MeToj 3iCTaBIEHHs MPOJAXiB) Ta, Y pasi MOTpeOH, BU3HAYUTH BHECOK y IO BapTiCTh
3eMenbHuX mominirens (ANZV&PS, 2015: 18; Held, J., 2022: 5).

MeToau BHUTPATHOTO MiJIXOAY HAJAIOTh YSBIEHHS NpPO OOCIT BUTpAT, HEOOXITHMX IS
3aMIIICHHS Y4 BIITBOPEHHS 00’ €KTIB OymiBHUIITBA (METOM 3aMIIIEHHS Ta METOJ BIATBOPEHHS) Ta
JUIS 3aMIIIEHHS Y¥ BiTBOPEHHS HEPYXOMOIro MaifHa (METOJ 3aJUIIKOBOI BApPTOCTI 3aMIICHHS).
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[Tpu uboMy, METOJI 3aJTUIIKOBOI BApTOCTI 3aMIIICHHS, 3aJIEKHO BiJl pUHKOBOTO XapaKTepy J0Ka3iB
BUTpAT Ta 3HELIHEHHsI, MOXKE BKa3aTu Ha Oe3rocepe/iHe 3HaU€HHs! pUHKOBOI BapTOCTI HEPYXOMOT'O
maitaa (Haberman, Ph., Perks, L., 2020: 177; IVSC, 2021: 24).

o MeroxiB, MmO TPYHTYIOThCS Ha IOEAHAHHI PUHKOBOTO Ta BUTPATHOTO IIIXOJIB, CIiJ
BIJHECTH METOJ| PO3BUTKY Ta METOJ 3aJHIIKy. BiAMIHHICTP MK LHMH METOAAMH MOXKHA
posrsiiati Ak (1) OILHIOBaHHS <«3HM3Y BrOpPY», KOJM BapTIiCTh 3aBEPLICHOI PO3BUTKOM
HEPYXOMOCTI, SIKy IIe Ha3WBAIOTh BAJIOBOIO BApTICTIO JEBEJIONIMEHTY, BU3HAYAIOTh 0a3ylOuUCh Ha
BUTpaTax Ha NMpHUI0aHHS PECypCiB, OB’ A3aHUX 3 LIUM PO3BUTKOM, Ta sIK (2) OLIHIOBAHHS «3rOpH
BHU3», KOJIM BUTPATU Ha PECYpCH PO3BUTKY HEPYXOMOCTI BH3HAYaIOTh, 0A3YIOUHNCh HA PUHKOBIH
BapTOCTi 3aBepireHoi po3suTkoMm HepyxomocTti (RICS, 2019b: 25; TEGOVA, 2020: 170, 186-
187).

3a CyTTIO B OCHOBi1 000X METOIIB JIS)KHUTh OJIHA M Ta cama OLIHOYHA MOJIEJb, 10 BigoOpaxae
B3a€MO3B’SI30K MDK I[IHOIO, SIKy MOXXHA OTPUMATH Ha PHUHKY BiJ] TPOJAXY 3aBEpPIICHOTO
PO3BUTKOM 00’€KTa HEpYXOMOI'O MaifHa, Ta BUTpAaTaMU KOIUTIB 1 4acy, MOTPiOHUX AJS LBOTO
PO3BHTKY.

[ToennanHs B OAHIN MOJEN €JIEMEHTIB PUHKOBOTO Ta BUTPATHOTO IJAXOAIB Ma€ 3HAYHHUU
METOAOJIOTIYHUH TOTEHIIal Yy BUPIMICHHS 3aBAaHb OIIIHKK MaiiHOBOi mkonu. Ilo-mepme, Taka
MOJIeNIb TOKa3ye, sIKi 3a CKJIaJOM Ta OOCSIroM BUTpPaTH Ha BIJHOBJIEHHS 00 €KTa HEPYXOMOIO
MaifHa, MATpUMYE HOTOo PUHKOBAa BapTicTh. llo-Apyre, BaJIMBOIO CKIIAZOBOIO IIi€i Monem €
TPUBAIICTh BiAHOBJICHHS, HA HEOOXIIHICTh BpaxyBaHHS KO aKIEHTYIOTh YBary peKomMeHparii 3
noonanHs HachiakiB katactpod (ANZVE&PS, 2015: 9; RICS, 2018: 9; World Bank, 2010b: 28).

@DaKkTUYHO, 3aBASKM LUM OCOOJMBOCTAM MOJENI, 3MIHIOETBCS 1 TOYKAa 30py CTOCOBHO
MaifHOBOI IIKOAM, SKY 3a EKOHOMIYHMMH HACIiIKAMH MOKHA BBaXXaTH MPOTHIICKHICTIO
iHBecTHiiHOrO npoekty (Marti, Z., Jovel, R. 2003: 8).

Yce ne poOuTh BajoOBY BapTICTh JEBEJIONMEHTY KIIOHYOBOK KOHLEMIIE Y BHPIIIEHHI
3aBJlaHb, IIOB’S3aHUX 3 BHU3HAUEHHSIM pPO3MIpIB peaJbHUX 30MTKIB BHACIIJOK BTpaTH,
MOILIKO/KEHHST Ta 3HUIIEHHS OO0 €KTIB HEpPyXOMOro MaiiHa Ta 00cCAriB morped y BIAHOBICHHI
TaKHX 00’ €KTIB.

3acTocyBaHHS TOHSTTS «BAaJIOBA BapTICTh JIEBEIONMEHTY» JIO3BOJISIE YHUKHYTH JIOJTATKOBHX
MOSICHEHb CTOCOBHO CKJIaJy BUTpaT Ta (akTy iX 3HEIIHEeHHS, [0 Oylu BpaxoBaHI/HEBpaxOBaH1
IIpY BU3HAYEHHI BapTOCTI 3aMIIIEHHS YU BapTOCTi BiATBOpeHHS. OKpiM TOro, BajloBa BapTiCTh
JIeBEJIOTIMEHTY, Ha BIAMIHY BiJ BapTOCTI 3aMillleHHS (BIATBOPEHHS), PO3IIIAA€ MOXIUBICTh
PO3BUTKY HE JIMILIE BAKAHTHOI JUISTHKU 3€MJIi, a i MOJINIIEHOI HEPYXOMOCTI, III0 Ma€ MPUHIIUIIOBE
3HA4YEHHs IPH OLIHII MOTPeO y BITHOBJIEHHI MOILIKOJKEHUX 00’ €KTIB.

3. Moaenb BU3HAYEHHSI BAJIOBOI BAPTOCTI 1€BEJIONIMEHTY

3.1. Konyenyia eanoeoi éapmocmi oesenonmenmy

[TuTaHHs OLIHKK peanbHUX 30UTKIB, 3aBJAHUX PYHHYBAHHSIM HEPYXOMOIO MaifHa, Ta OLHKH
noTped y BiIHOBJIEHHI BTPau€HOTr0, MOMIKO/HKEHOTO Ta 3HUIIEHOI0 HEPYXOMOT0o MaiiHa JiexaTh y
IUTOIIMHI PO3BUTKY TAKOTO MaiHa, 110 MOJIATae y MOJIMIIECHHI BAKAHTHOT 3eMJII U PEKOHCTPYKIIIT
MOJIIMIIEHOT HEPYXOMOCTI.

J10o pO3BUTKY HEPYXOMOCTI 3BEPTAIOTHCS KOXKHOTO pasy, KOJU BUHHUKAE MOTpeda B 00’€KTax
MEBHOTO BUKOPUCTAHHS, BKJIIOYAIOYU JKUTJIO, BHPOOHHUIITBO, 00 ’€KTHU COIIaTbHOI, 1HXXEHEPHO-
TPAHCIOPTHOI Ta €KOJIOT1YHO1 1HPpaCTPYKTypH.

Came Ha 1iM cTajii HEPYXOMICTh 13 CTaHy, HENPUJIATHOTO MJii BUKOPUCTAHHS, LUIIXOM
OyliBHULITBA, PEKOHCTPYKLIi abo pecraBpauii MepexoauTh JIO CTaHy 3aTpe0yBaHOTO
BUKOPHUCTAHHS 1, TAM CaMUM, HaOyBa€ BapTICTh K LUTICHUI 00’ €KT.

Ile mo3Bosisie pU BHU3HAYEHHI BaJOBOI BapTOCTI JEBEJIONMEHTY OJHOYACHO 3aCTOCOBYBATH
PUHKOBHI Ta BUTPATHUM MIAXOH, 1110 BUTIKAE 3 albTEPHATUBH, AKY MAIOTh YYaCHUKH PHHKY:

1) abo mpundaTy 3aBepLICHUN PO3BUTKOM 00’ KT HEPYXOMOT'O MaiiHa;
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2) a00 KyIUTH JUISHKY 3eMJIi Ta TOJINIIUTH i1 aHAJIOTIYHUM YHHOM.

@dakTHYHO, BaJIOBA BapTICTh JICBEIONMEHTY MOXKE OyTH BH3HAYCHA SIK IliHA, sIKa MOXE OyTH
OTpHMaHa INPH MPOAAXY 3aBEPIICHOIO PO3BUTKOM 00’€KTa HEPYXOMOTO MaifHa, IO BiAIOBimae
TPOIIOBIH CyMi, TOCTATHHOT /IS MOKPUTTS BUTPAT HA IPUAOAHHS IIJITHKH 3€MJI1 Ta 11 TOJIIIIEHHS,
BKJIIOYAIOUHM BapTICTh (DiHAHCYBAHHS LIUX BUTPAT Ta MPUOYTOK JIeBEIIONEpa:

V, =V, +V.+V. +V,, 1)

ne Vv, BaJIOBA BAPTICTh JCBEIONMEHTY (BapTICTh 3aBEPIICHOT PO3BUTKOM HEPYXOMOCTI);
A BapTICTh 3eMIi (BapTICTh HEPYXOMOCTI, IO MiAJIATAE PO3BUTKY);
V, BapTICTh MIJIPSAIHUX POOIT, OB’ A3aHUX 3 OYAIBHULITBOM (PEKOHCTPYKIIIEIO);
vV BapTIiCTh (DiHAHCYBAHHS:

F
V, npuOyTOK JeBesonepa.

[Hakmie Kakydd, KOHIIENTYyadhbHO BaJloBa BapTICTh [IEBEJIOIMEHTY, CTPYKTypOBaHa 3a
CKJIaJJOBUMHU BUTPAT, 3B’sA3y€ MK COO0OI0 PMHOK HEPYXOMOI'O MaiiHa Ta pUHOK PECypciB pO3BUTKY
HEPYXOMOI'0 MaiHa.

3.2. Cknaoosi 6anosoi éapmocmi 0eselonMeHmy

3.2.1. Bapmicmo 3emui (6apmicmov nepyxomocmi, wo nioaseac po3eunkKy)
Bapricte 3emui V| Moxe Oyt Bu3HaueHa: (1) abo muisixom oGuucieHHs ii HOPIBHIBHOT

BapTOCTI HAa OCHOBI 3ICTaBJICHHS MPOJAAXiB MOMIOHMX 3a MICHEM pO3TallyBaHHS, PO3MIPOM Ta
nepen0aYeHuM XapakTepoM TOJIMIICHh BAaKaHTHUX 3EMENbHHX JUISHOK; (2) abo muisixom
o0uuncieHHs i1 3aIMIIKOBOT BapTOCTI Y CKJIa/li HELIOJaBHO 3aBEPIIEHOI PO3BUTKOM HEPYXOMOCTI 3
MO/1I0HUMHU J10 OLIIHIOBAaHOI HEPYXOMOCTI XapaKTePUCTHUKAMHU.

3Bakarouu Ha Te, 110 BapTIiCTh 3eMJIi BijoOpakae BUTOIU (HEJOIIKM) Miclisd po3TallyBaHHS, 11
YyacTKa y BaJIOBIM BapTOCTI JAEBEJIONIMEHTY 3a YMOBU OJHAKOBOT'O XapakTepy IMOJIMIIEHHS, Oyze
3MIHIOBATUCS 3aJIe)KHO BiJl pO3TAalllyBaHHS B MeXaX HACEIEHOro MYHKTY Ta BiJ MICI LbOTO
HACEJICHOT'O IIYHKTY B CHCTEMi pO3CeNIeHHsI Ta BUPOOHUIITBA.

BinnosigHo 10 po3mipy yacTku 3emiii Ly BasoBiil BApTOCTI JI€BEIOIIMEHTY:

L= L - o)
V, +V. +Ve +V,

3aBeplIeHa PO3BUTKOM HEPYXOMICTh MOXke OyTH BiJIHECEHA /10 IEBHOI'O CUTYaLIHHOTO Kiacy.

3.2.2. Bapmicmw niopaonux pobim, nos’a3aHux 3 nepeddaueHum noJinueHHsIM 3eMii
Bapricte migpsagHux poOit V. BigoOpakae PHHKOBO OOIPDYHTOBaHI NpsMI Ta HENpsAMI

BHUTpATH, MOB’sA3aH1 3 Mepea0auyeHuM TOJIIIIEHHSIM, BKIIOUal09H, 30KpeEMa, BUTPATH HA PO3POOKY
MPOEKTHOI JOKYMEHTAIlil; MirOTOBKY TEpUTOpPii OYAIBHMIITBA; CHOPYPKEHHS (PEKOHCTPYKIIIO)
00’exTa OyniIBHUIITBA; 3BEJCHHS Ta po30OMpaHHS THMYacOBUX OyaAiBeNb 1 CHOpYH; OIaroycTpii;
KOIITH Ha OIJIaTy MpoQeciifHuX MOCIYr KOHCYIbTAHTIB Ta KOMICIHHUX BUHArOpOJ], KOIITOPUCHUH
MpUOYTOK, KOIITH Ha MOKPUTTS aJMIHICTPaTUBHUX BUTPAT MIAPATHUX OpraHizaliil; Ha OTpUMaHHS
HEOOX{THUX JO03BOJIB Ta Ha CIUIATy MOJATKiB, 300piB, 00OB’I3KOBUX ILIATEXKIB, 1[0 BCTAHOBJICHI
YUHHHUM 3aKOHOJaBCTBOM 1 HE BPaxOBaH1 CKJIaJOBUMH BapTOCTi OyIIBHUIITBA (PEKOHCTPYKIIIT).

Binporicth 3 WX BUTpaT BPaxOBYIOTh MPU CKJIAJaHHI 3BEJIEHOTO KOIITOPHCHOTO
po3paxynky (m. 30.30-30.40 KomrropucHux HOpM «HacraHoBa 3 BH3HAuY€HHsI BapTOCTI
OymiBHUITBa» — Haka3 MIHICTEpCTBa PO3BHTKY TPOMaJ Ta TepUTOpid YkpaiHH Bij
01.11.2021 Ne 281), ane oTpuMaHui 32 UM KOIITOPHUCHUM METOAOM PE3YJIbTAT 3aBXKIU
noTpedye MepeBipKy Ha BiJIOBITHICTF PUHKOBUM JIaHUM. Taki caMi BAMOTH BUCYBAaIOThCS 1
JI0 BU3HAUCHHS BapTOCTI MIAPSIHUX POOIT 32 METOIOM BapTOCTI OJUHHIII TOPIBHSIHHS Ta 3a
METOJIOM PO3OUTTS 32 KOMITIOHEHTaMH.

22



BICHUK OLIHKW Ne 2 (63) kBiTeHb-4epBeHb 2022

3a3Buuail BapTiCTh MIAPAAHUX POOIT BU3HAYAIOTh HA OCHOBI aKTyaJIbHUX HA JIaTy OIL[IHKHU
BUTpPAT Ha CTBOPEHHsS IIOJIMIICHb EKBIBAJIEHTHOI KOPHUCHOCTI (Memoo 3amiwenns). Ilpote B
OKpeMHX BUII/IKaX, HAIPUKJIIA IIPH OI[IHIII HEPYXOMHX 00’ €KTIB KYIbTYPHOI CIIQAIINHH, BAPTICTh
MIIPSATHUX poOIT Moke OyTHM BH3HA4YeHA HA OCHOBI aKTyaJbHHUX Ha JaTy OIIHKWA BHTpPAT Ha
CTBOPEHHS TOYHOT KOIIii OJIMIIEHHS (Memoo 8i0meopeHHsl).

He3anexxno Big 0OpaHOro METOAY BapTICTh MHIAPSIAHHUX POOIT MOIIIBHO PO3MOAUIMTH 3a
KOHCTPYKTUBHUMH €JeMEHTaMH 00’€kTa OyaiBHUITBA: (YHAaMEHTH, CTiHHM, HEPErOpOJIKH,
MEePEKPUTTS, J1aX, MOKPIBJs, IMiJJIOTH, IBEPl 1 BiKHA, CXOJU, 0300JICHHS, CaHITAPHO-TEXHIYHI Ta
eJIEKTPOTEXHI4UHI IPUCTPOT TOIIO, — 3 BU3HAYCHHSM 1X YaCTKU Y BApTOCTI MIAPSIAHUX POOIT:

VCi
W= ©)
VC
ae W, YacTKa i-ro KOHCTPYKTUBHOTO €JIeMEHTa Y BapTOCTI MiAPSIHUX POOIT;

BapTICTh MiJPSAHUX POOIT HA CTBOPEHHS i-T'0 KOHCTPYKTUBHOI'O €JIEMEHTA;

V. BapTICTh MIJIPSATHUX POOIT.

OxpiM TOTrO, MPH OIIHII MHAPSAHUX POOIT Mae OyTH pO3TISHYTAa TPHUBAIICTH PO3BUTKY
HEpYyXOMOro MaifHa BiJ AaTH HaOyTTd NpaB Ha 3€MENbHY NIUISHKY JO JaTd BBEACHHS B
eKCIITyaTallil0  3aBEpIIEHOI PO3BUTKOM HEPYXOMOCTi, SKa 3a3BHYail  periaMeHToBaHa
BiIMOBITHUMH HOPMAaTHBHUMH JOKYMEHTAMH.

B Vkpaini HOpMaTHBHa TpUBAIICTh CHOPY/KCHHS UUBUIBHUX OyaAiBeldb Ta CIOPY.
BcranoBiieHa [ICTY b A.3.1-22:2013 «BusnaueHHs1 TpUBasiocTi OyIiBHUIITBA 00’ €KTIBY.

3.2.3. Bapmicmu ¢inancysanns

BapricTh (hiHaHCyBaHHS — BUTpaTH, MOB’S3aH1 13 3JIy4€HHSM KOIUTIB Ha MpUI0AHHS 3eMIIi Ta
Ha ii MOJIMNIIEHHS, 32 NPUITYLIEHHAM, 10 Taki BUTPaTH PO3YMHO NMpPHHHSAB OU Ha cebe ydyacHHK
PHHKY.

OuiHKy (piHAHCOBUX BHTPAT 3/IMCHIOIOTH 32 MPOIIEHTHUMH CTaBKaMH I , SIKi IIPOMIOHYIOTh Ha
KPEIUTHOMY PHHKY (IpOEKTHE (piHAHCYBaHHS) 1 AKI MOXKYTb 3MIHIOBATHUCS 3aJIEKHO BiJ CTAaTyCy
MOo3UYaJIbHUKA Ta PU3HKIB, TTOB’I3aHUX 3 MIEpeI0aYCHIM PO3BUTKOM HEPYXOMOCTI:

i = LIBOR+T, 4)

ne i 1HTepec 1HBECTOpa — BapTICTh KPEAUTHHUX PECYPCiB Ha CTPOK 12 MicsIIiB;
LIBOR mnpoueHTHa CTaBKa y KpeAUTYBaHHI OaHKIBCbKMX YCTaHOB Ha CTPOK 12 MicsIIiB;
A npeMisi 3a pU3HK, OB’ A3aHU 3 mepe10aYeHUM PO3BUTKOM HEPYXOMOCTI B MEBHIH
KpaiHi.

3.2.4. I[Ipubymox Oegenonepa

[TpubyTok nmeBenonepa — TPUHHATHA 3 TOYKM 30py YYACHUKIB PHHKY BHHAropoaa 3a
HiANPUEMHUIBKY 1HIIIaTUBY 3 PO3BUTKY IE€BHOI HEPYXOMOCTI B KOHKPETHOMY MiCIli Ha JaTy
OLiHKHU. Po3Mip 11i€1 BUHAropo i, K MpaBUJIO, 3aJI€KUTh Bl CKJIAJHOCTI Ta TPUBAJIOCTI PO3BUTKY
HEPYXOMOCTI 1 MOke OyTHM BHpak€HHH SK OJHOpa30Ba BMILIATa, SK YacTKa BaJOBOI BapTOCTI
JIEBEJIONIMEHTY a00 SK HOpMa IOBEPHEHHS KamiTaly, BKIAJACHOTO B TMPUIO0AHHS 3eMJi Ta il
MIOJIMIIIEHHS 3 ypaXxyBaHHM iX (iHaHCYBaHHS.

VYV OIiHOYHIA MpakKTHIll 3a3BHYail BUKOPHCTOBYIOTh HE a0COJIIOTHI, a BIJIHOCHI TMOKa3HUKH
iHTEepecy aeBenonepa:

SIK 9acTKa BaJOBOi BapTOCTI JAEBEIONMEHTY (BapTOCTI 3aBEPIICHOT PO3BUTKOM HEPYXOMOCTI):
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p= % 5)
V, +Ve +Ve +V,
Je Y YyacTKa MPUOYTKY JIeBeJIonepa y BapTOCTI 3aBEPIICHOT PO3BUTKOM HEPYXOMOCTI;

SK HOpMa TOBEPHEHHS KamiTally, BKJIAJCHOTO B MNPHAOAHHS 3eMJIi Ta ii TONINIICHHS 3
ypaxyBaHHSIM iX (hiHaHCYBaHHS:
P 1+ IRR) ©)
D~ . . N 4
@+ig)
I 1HTEpeC JAeBelonepa;

IRR BHYTPILIHSA HOpMA BijJiayi;

i 1HTEpec 1HBECTOpa.

Jlist 3a0e3nedYeHHsT pUHKOBOTO XapaKTepy CKIAJIOBUX BAJOBOI BapTOCTI JEBEIONMEHTY YCi
BUTpATH, OB’ 3aH1 3 NMPUAOAHHSAM AUISHKHA 3€MJIi Ta ii BIANOBIAHUM MOJIMIICHHSM, MalOTh OyTH
BpaxoBaHi 3a IIHOO, CIUIAUY€HOI0 32 HUX Ha PUHKY.

3ayBa)XMMo, 110 OUIBLIICTh BXIJHUX AAHHUX, HEOOXIAHMX ISl OOYUCIIEHHS BaJIOBOI BapTOCTI
JICBEJIONIMEHTY, HE CIIOCTEpIraloThcsi Ha PUHKY Oe3rocepenHbo. Taki BXigHI JaHi IPYHTYIOTHCS Ha
MPUITYIICHHSX, 110 BHKOPHCTOBYBAIM O YYaCHUKM PUHKY, BCTAHOBIIOIOYH I[IHY 3a PECypcH
PO3BUTKY B KOHKPETHOMY MiCIli, B TOMY YHCIi 1 Ha NPHUITYIIEHHSIX NMPO PU3UKH, NMPUTAMaHHI
PO3BHUTKY B IIbOMY MICIIi IEBHOTO 00’€KTa HEPYXOMOT'O MaiiHa.

Jlo mnpuTamMaHHUX PO3BUTKY PpHU3HKIB BIIHOCATH: HeNependayeHi yCKIAJHEHHS, MI0
301MbIIYIOTH Oy/iBENbHI BHUTpATH; MOPYILIEHHS CTPOKIB MOCTa4aHHS Ta BUKOHAHHS pOOIT;
HEBUKOHAHHS 3000B’s3aHb OKPEMUMH MIAPSATHUKAMH, 3aTPUMKHA B 3HAXOJDKCHHI IMOKYIIIB YU
OpeHapiB Ui 3aBEPUICHOI PO3BUTKOM HEPYXOMOCTI; 1HQIISALIS TOIIO.

InenTHdikoBaHI PU3UKH MOKYTh OYTH BpaxoBaHi JeKIbKOMa CIIOCOOaMHu:

1) KoperyBaHHsIM TpOLIOBUX IMOTOKIB IIIJIIXOM BKJIIOUYEHHS JO BUTpAT HA MIAPSIHI poOOTH
BIJIMIOBITHUX TO3UIIiIl: KOIITIB HA YTPUMAaHHS CIyXOU 3aMOBHHUKA Ta 1H)KUHIPUHTOBI MOCIYTH, Ha
MOKPUTTS PU3UKY BCIX YYaCHUKIB OYJIBHUIITBA; HA MOKPUTTS JAOJAATKOBUX BUTpAT, OB’ SI3aHUX 3
1HQIALIHHIMY TPOIIecCaMy; Ha OIJIaTy TOHOPApiB KOHCY/IbTAHTIB, HA KOMICIHHI BUILIATH;

2) KOperyBaHHSIM KpPEIUTHOI CTaBKH, 3a SKOIO OL[IHIOIOTH (PIHAHCOBI BUTPATH, Ha PU3HK, IO
Oepe Ha cebe JeBeonep 3aJIeXKHO BiJl CKIaJHOCTI Ta TPUBAJIOCTI PO3BUTKY HEPYXOMOCTI.

3a TakMX YMOB piyHa MPOIEHTHA CTaBKa BiANOBIATHME:

Iy =Q+i:) Q+ip) -1, (7
e iA pi‘lHa IMPOLICHTHA CTaBKa,

1HTEpec 1HBecTOpa (KpeaIuTHA CTaBKa), 0 B KOHTEKCTI pO3BUTKY HEPYXOMOCTI
CclIyrye 6€3pu3nuKOBOI0 (YMOBHO O€3pU3UKOBOI0) CTABKOIO;

1HTEepec AeBelionepa, B KOHTEKCTI pO3BUTKY HEPYXOMOCTI CIYT'Ye MPEMI€I0 3a PU3HK,
o Oepe Ha cebe JeBernonep.

[Ipy poMy HEOOXITHO YHUKATH MOJBIHHOTO ypaxyBaHHS PHU3HKIB, KOJH HemependadeHi
oO0craBuHM OyiM BiZOOpakeHI YW y po3Mipax TPOLIOBUX IIOTOKIB, YW Yy 3HAYEHHI pPI4HOI
MPOILIEHTHOI CTABKH.

TakuM YUHOM, YpaxyBaHHS pPH3MKIB JI03BOJIIE OCTATOYHO BHU3HAUUTHCS 3 BHUEPIIHUM
MEPETIKOM BXITHUX JAHUX JJII OOYMCIIEHHS BaJIOBOT BAPTOCTI JIEBEIOTIMEHTY, 30KpeMa BapTiCTIO
OiAPAAHUX pOOIT 1 3HAYEHHSIM PIYHOI NMPOLEHTHOI CTaBKHM, Ta OOpaTH pPENEBaHTHY OI[IHOYHY
MOJIETIb, SIKa BIATBOPIOBaja O OUiIKYBaHHS Ta MPUITYLIEHHS YYaCHUKIB PUHKY.
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3.3. Bubip oyinounoi mooeni 8usHauerHs 8410801 6apMOCMi 0e8eIONMEHNY

[TpuifHATHOIO PUHKOBOIO MPOLIEIYPOIO BU3HAUEHHS BAJIOBOi BApPTOCTI JEBEIONMEHTY CIYTye
MOJIeJIb KOMITAyHTyBaHHSI TPOIIOBUX MOTOKIB, IO IPYHTYETHCS HA MPUHIIMIN HEBiAIKOIOBAHOT
iHBecTulii. B pamkax Takoi Mozeni BajioBa BapTICTh JEBEJIONMEHTY BH3HAYA€THCS CYMOIO
MaiiOyTHBOT BapTOCTI JUISHKH 3eMJIi Ta MAaliOyTHBOT BapTOCTI MIAPATHUX POOIT, A7l OOUMCIICHHS
SKUX BUKOPHUCTOBYIOTH CTaBKY KOMIAyHIyBaHHs, 3HAYCHHs SKOI JETEPMIHOBAHO TPUBAIICTIO
PO3BUTKY HEPYXOMOCTI Ta 3abe3meuye iHTepec IHBeCTopa Ta iHTepec JIeBeonepa.

Ha cphoromni B OI[IHOYHIN MpakKTHIIl 3aCTOCOBYIOTH YHCIICHHI MOENI KOMITayHyBaHHS
JIETepPMIHOBAaHMX Ta CTOXAaCTUYHMX, JUCKPETHUX Ta Oe3lepepBHUX TIPOIMIOBUX IOTOKIB, IO
PI3HATHCSA MK COOOI0 3a CKJIAIHICTIO aHAJITUYHUX 1HCTPYMEHTIB Ta PIBHEM JeTajizamii BXiJHUX
nanux. llpore, He 3BakalOyM Ha ICHYIOYiI BIJMIHHOCTi, BCi MOJENi KOMIIAyHIYBaHHS, IO
BUKOPHUCTOBYIOTh JJII OOUMCIICHHS BaJIOBOI BapTOCTI JI€BEJIONMEHTY, 3aCHOBAaHI Ha OJHIN 3 JABOX
MEPEayMOB:

- OYiKyBaHa BajiOBa BapTICTh JIEBEJIONIMEHTY IPYHTYETHCS HA aKTyaJlbHUX Ha JaTy OI[IHKHU
BUTpaTax 3a CHEHiaJbHUM NPUIYHICHHSM, II0 PO3BHUTOK HEPYXOMOCTI BXKE 3aBEpIICHUI
BIJIMOBIAHO A0 ICHYIOUOT MPOEKTHOI TOKYMEHTAIliil (Modenb Hesa8Ho20 3pocmanHs), abo

- OYiKyBaHa BajOBa BapTiCTh JEBEJIONIMEHTY I'PYHTYEThCS Ha MPOTHO30BAHHMX BUTpATax 3a
CHEIIIbHUM TPHUMYIICHHSIM, II0 PO3BUTOK HEPYXOMOCTI Oyle 3aBeplIeHHUN BIAMOBITHO [0
ICHYI0YO1 IIPOEKTHOT IOKYMEHTAIlIi Ha epe0aueHy aTy (Modenb 161020 3pOCMANHSL).

3 ommany Ha 3a0e3medeHHs MPO30pOCTi Mpoleaypd OOYHMCIEHHS BalloBOi BapTOCTI
JICBEJIONIMEHTY Ta Ha CIPOIIEHHS CIPUHHATTS i€l Mpoueaypu ocodamu, siki OyAyTh MOKIIAAATUCS
Ha pe3yNIbTaTU OIIHKH, MEpeBary CIiJl HagaTH MOJENSIM HESBHOTO 3POCTaHHS, TaK caMo SK 1
MOJIEJISIM 3 MiHIMAJIBHOIO CKJIAIHICTIO aHATITUYHUX MPOLEAYP Ta AeTali3alli€ro BXiTHUX JTaHUX.

Jpyroio, HEe TaKkOK OYEBHUIHOIO, MEPEBArol0 3aCTOCYBaHHS TaKUX MOJENeld € HaMaraHHs
YHUKHYTH HEHAaBMHUCHOTO KOH(JIKTY OIIHOK, BUKOHAaHMX pI3HUMH OI[IHIOBayaMH, SKI HpuU
(opMyBaHHI CBOiX BUCHOBKIB MOIJIM O ClIMpaTHUCs Ha 1HII, Pi3HI 3a aJIleKBaTHICTIO, IPUITYLIICHHS.

3a3HaueHNM BUMOT'aM TOBHOIO MIpOIO BiIOBiae Mojiesib Binbsima Bpitrona (panukoBckui,
A., UBanosa, 1., 2013):

V, =V, - @+i)+V, - @+i0)*°, (8)
eV, BaJIOBA BAPTICTh JIEBEJIONMEHTY (BapTICTh 3aBEPILIEHOI PO3BUTKOM HEPYXOMOCTI);

V, BapTICTh 3eMJI1 (BapTiCTh HEPYXOMOCTI, IO MIJIATAE PO3BUTKY);

\ BapTICTh MIAPSIAHUX POOIT;

[ CTaBKa KOMIIayHyBaHHsI, 3HAUE€HHS SIKOi JE€TEPMIHOBAaHO TPUBAJIICTIO NEPIOAY
PO3BUTKY HEPYXOMOCTI Ta OOUMCITIOETHCS HA MIJCTaBl pIYHOI MPOLIEHTHOI CTaBKH
3a opMmyIioro:

i=(L+i,) -1, 9)
ae | CTaBKa KOMIayH/yBaHHS;

i plYyHa MIPOLIEHTHA CTaBKa;

h TPUBAIICTH (Y MICSIISIX) PO3BUTKY HEPYXOMOCTI.

Hapniiinicte moOyaoBaHoi Mosiei MOXke OyTH OIliHEeHA IIJISIXOM MOPIBHSIHHS 3HaYeHHS BaJOBOT
BapTOCTi JIEBEJIONMMEHTY, OOYHCICHOTO 3a MOJEIUTI0 KOMIAyHIYBaHHS TPOIIOBHX ITOTOKIB, 3
pe3yabTaToM, OTPUMAHUM Ha MiJCTaBl pUHKOBOTO MOPiBHIHHA. [Ipu 11bOMY OCHOBHUM NpEeIMETOM
TECTYBaHHSI Ha BIAMOBIIHICTh PUHKY € 3HAUEHHS CTaBKU KOMMAayHAYBaHHS (KOHKPETHO — IHTEpeC
JIeBeIIonepa).

Mopnens Binbsma BpiTToHa 3aCTOCOBYIOTH HE TUIBKU /U BU3HAYCHHS BAPTOCTI 3aBEPIICHOI
PO3BUTKOM HEPYXOMOCTi, a ¥ i 00’ekTiB, 110 mepedyBaloTh Yy craaii OyaiBHUITBA
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(pexkoHCTpyKIii). Y 1[bOMy BHIIAAKy BapTiCTh 00’€KTa, HE3aBEPIICHOTO PO3BUTKOM,
BiIOOpakaTUME CyMy MalOyTHBOI BapTOCTI 3eMill Ta MalOyTHHOI BapTOCTI MIAPSAHUX POOIT,
micis BUpPaxyBaHHS BCIX BUTpPAT, HEOOXIOHMX Ha JATy OIIIHKHU JUIA 3aBEpLICHHA OyIiBHUIITBA
(pexoHCTPYKIIii) BIAMOBIIHO 70 ICHYIOUOT MPOEKTHOT IOKYMEHTAITIi:

VY =V -@+i)+V, - (@1+1)°-(1-u), (10)
ne V;  BapTicTh HEPYXOMOCTI, HE3aBEPIIEHOT PO3BUTKOM;
V, BapTICTh 3eMJIi;
V.  BapTicTh MiAPAAHMX POOIT, OB’ A3aHMX 3 OyAIBHMUTBOM (PEKOHCTPYKIIIEIO);
u yacTka (mMTOMa Bara) BUTPAT, HEOOXITHUX JIJIs 3aBEPIICHHS OyIiBHUIITBA

BIJIMIOBITHO JI0 ICHYIOUOI MPOEKTHOI JJOKYMEHTAIIil;
i CTaBKa KOMIIAyHYBaHHS, 3HAYCHHS SKOT IETEPMIHOBAHO TPUBAIIICTIO MEPIOTY
PO3BUTKY HEPYXOMOCTI.

Ha ocHoBi mozeni Binbsma bpitrona, 3a motpedu, MoxkyTh OyTH MOOY/10BaHi i 1HII OLIIHOYHI
MOJIEN, B SIKUX, 30KpeMa, BapTiCTh 3eMJIi YM MPUOYTOK JEBEIIONEpa BPAaXOBYIOTh SIK iX YaCTKy y
BaJIOBii BapTOCTI JEBEIONMEHTY:

V.- (@1+1i)°°
= Ve @) (12)
1-L-(1+1)
e L YacTKa 3eMJIi Y BaJIOBill BAPTOCTI JIEBEJIONMEHTY, IO BiJIOBIJA€ IEBHOMY
CUTYyaIlIHHOMY KJIacy,
abo
V, -@+i2)+V. - 1+i.)%°
VO L ( F) C ( F) ’ (12)
1-p
ne P yacTka mpuOyTKY JeBeJonepa y BapTOCTi 3aBEPIICHOI PO3BUTKOM HEPYXOMOCTI.

Mopnens BU3HAaYEHHSI BAJIOBOI BapTOCTI JIeBEIONMEHTY Binbsima BpiTroHa, Ky Xapakrepusye
JOCTaTHS MPO30PICTh Ta THYYKICTb, CTBOPIOE MOXKIIUBICTB ii IIUPOKOTO 3aCTOCYBAHHS MPU OLIIHII
peanbHUX 30UTKIB, 3aMOISTHUX BTPATOIO, MOIIKOKEHHSM YU 3HUIICHHSM HEPYXOMOT'O MaiHa, Ta
IPU OILiHII MOTPeOd y BIAHOBJIEHHI BTPAYEHOr0, MOIIKOKEHOI0 Ta/ab0 3HHUILEHOIO HEPYXOMOTO
MaifHa.

4. 3acTtocyBaHHs (eMIipUYHi pe3yJbTaTH)

4.1. Oyinka peanvruozo 30umKy

PeanbHi 30UTKH, 3amofisiHI 30pOIHOIO arpeci€ro, 3yMOBJIEHI BTPATOI0, MOUIKOPKEHHAM YU
3HUIICHHSM 00’ €KTIB HEPYXOMOT0 MaifHa, 110 MepedyBaroTh Y BIACHOCTI (PI3UYHUX Ta IOPUIMIHUX
oci0, TepuTOpianbHOI IPOMAIU YU JEP>KaBU.

VY ¢iznuHOMy mIIaHi peanbHi 30MTKH BUMIPIOIOTH BTPATOIO MOBHOI YM YaCTKOBOI MPUAATHOCTI
00’€KTa HEpPyXOMOTro MaiiHa YW HOro OKpPeMHX YaCTHH ISl TOJAIBIIOT0 BUKOPHUCTAHHS,
npuiiMarouu 70 yBaru (JakTUYHUN CTaH IbOr0 00’€KTa HA MOMEHT 3aIOIisIHHS [IKOJIH.

BapticHuM BHpazoM peaabHUX 30UTKIB € 3MEHIICHHS] pUHKOBOI Ta/a00 3aJIMIIKOBOi BapTOCTI
3aMIIIeHHs] HEPyXOMOTr'0 MaifHa BHACIIIOK HOTO BTPaTH, MOMIKO/PKEHHS YU 3HUILEHHS.

Ile mepenOauae 3icTaBiIeHHS TMOKAa3HUKIB BApTOCTI HEPYXOMOTO MalHA «I0» Ta «ITICIISI»
3anmolisiHHA MKoau. [Ipy IbOMY NMOKa3HUK BaPTOCTI HEPYXOMOTO MaiiHa y MEpIIOMY BUIAJKYy Ma€e
B1I0OpakaTu Moro (hakTUYHHWI CTaH Ha MOMEHT, IO MepeayBaB 30pOWHIN arpecii, a y Apyromy
BUIIA/IKY — 3MiHY IIbOT'O CTaHy, CIPUYMHEHOIO 30POHHOIO arpeciero:
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S
Voam =Vo —Vo (13)
ne Vg, PO3MIp peanibHUX 30MTKIB BHACIIJOK BTPATH, TIOIIKO/DKEHHS UM 3HUILECHHS

HEPYXOMOTr'0 MalHa;
V, BapTiCTh HEPYXOMOTO MaifHa J10 3aI0IisTHHS [ITIKO/IH;

VS  BapTiCTh HEPYXOMOIO MaiiHa MiCIIsl 3AIONISHHS IIKO/IH.

Jis BimoOpaskeHHs (PaKTUYHOTO CTaHy 00’€KTa HA MOMEHT, IO MepeayBaB 30poiiHiii arpecii,
MOXXYTb OYTH 3aCTOCOBaHI PHHKOBA BapTIiCTh Ta/a00 3aJIMIIIKOBA BAPTICTh 3aMIIIEHHSI HEPYXOMOTO
MaifHa, aHaJIOT1YHOTO YH MOAIOHOTO 0 00’ €KTa OLIHKH 32 MICIIEM PO3TALTYBaHHS, IPU3HAYCHHSM,
po3MipamMu, KOHCTPYKTUBHUM BHPIIICHHSIM 3eMEJIbHHX IOJIIIIICHb Ta iX TEXHIYHHUM CTaHOM.

OOuncneHHs: pUHKOBOI BapTOCTI HEPYXOMOTO MaiiHa, SIK NPaBWIIO, 3IIMCHIOIOTH HA OCHOBI
aJIUTUBHOI 200 MYJIBTUILTIKATUBHOI MOJIENI 3 BIMOBIAHUM OOTPYHTYBaHHSIM OOpaHHMX €JIEMEHTIB
MOPIBHSHHS, CTYNEHs MOAIOHOCTI 00’€KTiB MOPIBHSAHHS Ta PO3Mipy MOMPABOK HA KOPUTYBAaHHS
BIZIMIHHOCTEH MikK 00’ €KTaMU TOPIBHSAHHS Ta 00 €KTOM OIlIHKH:

m
Vo, =Po, + 2V, (%) = %), (14)
j=1
m vj
X, -
_ 0j
Vo, =F, H < | (15)
=1 Xjj
e Voi BIJIKOPHUTOBaHa I[iHA MPOJAXKY I-0ro 00’ €KTa MOPIBHSIHHS;
Po, 1iHA IIPOJAXKy i-0ro 00’ €KTa NOPiBHAHHSL
Xoj J-uil eJleMeHT MOPIBHAHHS 00’ €KTa OIIHKH;
X;j J-uil eJleMeHT TOPIBHSAHHS I1-0ro 00’ €KTa MOPIBHIHHS;
V. BapTICTh OJMHMIII BIIMIHHOCTI MK 00’€KTOM OIIHKM Ta 00’€KTOM MOPIBHSHHSA 32

I-M €JIeMEHTOM TIOPiBHSHHSI.

OO0uncieHHs] PUHKOBOI BapTOCTI NMPUIYCKA€ MOXIIMBICTh BUKOPHUCTOBYBATH JJISl MTOPIBHSIHHS
JaHl aHAJTITUYHUX KOMIIaHI MpO CepeiHi I[iHM, IO CKJIAJUCS Ha PUHKY aHAJOTIYHOTO 4YH
noai0HOro a0 00’€KkTa OIIHKM HEPYXOMOTo MaiiHa, 3 BIAMOBIIHUM KOPUTYBaHHAM (y pasi
noTpebu) Ha po30IKHOCTI MK 00’€KTaMH TIOpPIBHSHHS Ta 00’ €KTOM OI[IHKM B OCHOBHHX
€JIEMEHTaX MOPIBHIHHS:

Vo =Vo-S, (16)
e Vo, PUHKOBA BapTiCTh HEPYXOMOTO MaifHa 110 3aIO/IIsTHHS IITKOH;
Vo cepeHsl pUHKOBA Ll1HAa OJIMHUII TIOPIBHSAHHS MOJII0HOTO HEPYXOMOTO MaifHa;
S ¢Gi3uyHUN PO3MIp OIIIHIOBAHOT'O HEPYXOMOTo MaifHa BIAMOBIAHO 10 MPHHHATOL

OJIMHHUII TIOPIBHSAHHS (3arayibHOT IO, Oy/1IBEIHHOTO 00’ €MY TOIIIO).

JIist  TOCSATHEHHST PUHKOBOI BapTOCTI 3 BHKOPUCTAHHSIM BHTPATHOTO TIJAXOMY, CIIiJT
MpoaHaTi3yBaTH PHHKOBI JaHI IMIOJ0 BHUTpPAT Ta iX 3HEIIHEHHS N1 00 €KTIB €KBIBaJECHTHOI
KOPHCHOCTI, TOOTO 3aCTOCYBAaTH METO/I 3aJTMIIIKOBOT BAPTOCTI 3aMiIIICHHSI.

3a MM METOJOM 3JMIIKOBA BapTIiCTh 3aMIIlIEHHS HEPYXOMOTro MaifHa, 10 BPaxOBYE HOTO
CTaH JI0 3aMO/IisTHHS IITKOIH, MOXKEe OyTH 00YHCIICHa Ha OCHOBI BJIOBOT BAPTOCTI JACBEIONMEHTY SIK
CYMHU PUHKOBOI BapTOCTI 3eMJIi Ta BAPTOCTI 3aMillleHHS (BIATBOPEHHS) 3€MENbHUX TMOIIMIICHb, 110
3MEHIIICHA Ha 0OCST 1X CYKYITHOTO 3HEI[IHEHHS

V, =V, - (@+i)+V, - L+i)°% - (1—d), (17)
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ne V,  3IMIIKOBA BapTiCTh 3aMIiLICHHS HEPYXOMOTO MaiHAa JIO 3aIO/[isTHHS IIKO/IH;
V, aKTyaJbHI Ha IaTy OLIHKHA BUTPATH HA MPUAOAHHS TUISHKH 3€MIi;
V.  aKTyalbHI Ha IaTy OLIHKU BUTPATH HA MiAPsIHi po6oTH;
[ CTaBKa KOMIAYHIYBaHH:, 3HAYCHHS K01 IETEPMiHOBAHO TPUBAIIICTIO PO3BUTKY
HEPYXOMOCTI;
d CTYIiHb 3HEIIHCHHS 3eMeJIbHUX MOJIIIIICHD.

Ki1r04oBUM KOMITOHEHTOM y MOJIENI 3aJUIIKOBOI BAPTOCTI 3aMillIEHHs € CTYIiHb 3HEIIHEHHS
3eMEeJIbHUX MOJIMNIIEHb.

OriHka 3HeNiHeHHS 3eMeJIbHHX MOJIMIICHb IPYHTY€ETHCS Ha ABOX CIIELIANbHUX MPUITYIICHHSX.

1. [lepuie mpumymieHHs: 3yMOBJIEHE TUM, IO OI[IHIOBAaY, CKOpII 3a BCE, HE MaB MOJIMBOCTI
0COOMCTO OTJISHYTH OO’€KT /0 3alOMisIHHS LIKOIM 1 3MYIICHHH (opMyBaTu CymKEHHS MpO
(dakTUYHUI cTaH 00’€KTa Ha CIEUiaJbHOMY MPUIYIIEHH] MPO HAJEKHUU PIBEHb YTPUMAHHS Ta
eKCIUTyaTarii OyaiBeis (CIopy/d) Ta MOB’S3aHOTO 3 HUMH OOJIaIHAHHS W yCTaTKyBaHHS. 3 I[bOTO
MIPUITYIIEHHS BUTIKA€E, 110 yCI KOHCTPYKTUBHI €IEMEHTHU, CTPOK KOPUCHOI CITY>KOM SIKUX MEHIIHM
32 CTPOK (hi3MYHOTO JKUTTSA OYIiBii (CIOpyAH) B IIOMY, OyJM CBOEYACHO BiJPEMOHTOBAHI Ta
3aMiHEHi, TOOTO He MarTh Hi O3HaK (i3M4HOI, HI (QYHKIIOHANBHOI 3acTapinocti. [lpu mbomy
eKOHOMIYHA (30BHIIIHA) 3aCTAapiIiCTh, HABITh SKIIO BOHA Majla Miclle, BpaxoBaHa y IliHAX, IO
CKJIAJIUCA HAa PHUHKY, Ha SKOMY NPEICTaBICHUNA OO €KT OIIHKHU. [HaKime KaXydd, €IUHOI0
NPUYMHOIO 3HEIIHEHHS CIYI'ye HEYCyBHA 3acTapuIiCcTh KOHCTPYKTUBHUX €JIEMEHTIB, CTpPOK
KOPHCHOI CIIY>KOU SIKUX 301raeThes 31 CTPOKOM (Di3MYHOTO SKUTTS OyaiBii (CIOPYIN).

2. Jlpyre UpHIIYIIEHHS CTOCYETHCS TPEHAY 3HEMIHEHHS 1 TPYHTYETbCS Ha TIIOJIOKEHHI
MixHapoAHUX CTaHJAPTIB OLIHKU MPO TE, IO 3HEILIHEHHS, CIPUYUHEHE HEYCYBHOIO (i3HMUHOIO
3aCTapuIICTIO, Ma€ MPSAMOJIIHIHHUA XapakTep i OOYMCIIOETHCS SK BIAHOIICHHS MIHCHOTO BIKY
OyaiBii (CIOPYIU) IO CTPOKY 11 (PI3UUHOTO JKUTTSL:

d= Wi - E’ (18)
NL
ne d CTYIIHb 3HELIHEHHA OYy/iB1 (CIIOpY/AHN) — KOHCTPYKTUBHHUX €JIEMEHTIB, (PI3UUHY
3aCTapiIiCTh AKUX YCYHYTH HEMOXKIIMBO;
W, NUTOMA Bara (4acTka) KOHCTPYKTUBHHUX €JIEMEHTIB 3 HEYCYBHUM (13MUHUM 3HOCOM;

Inc
EA  niiicHuii Bik OyaiBii (CIOPYM) HA MOMEHT 3alOISTHHS IIKOIH;

NL  crpok ¢i3u4HOro >KUTTS OyaAiBIIl YU CIIOPYAH.

O4eBHIHO, 110 JJIS1 OCTATOUYHOTO (POPMYBaAHHS CY/KEHHSI PO CTYMIHb 3HELIHEHHS 3€MeJIbHUX
MOJINIIEHh HEPYXOMOI'O MaifHa /10 3amoAisiHHS MIKOJH, BapTiCTh HEPYXOMOro MaiiHa, o0uuciIeHa
3a MOJIEJUTI0 3aJMIIKOBOI BapTOCTI 3aMILIEHHsS, Mae OyTH MPOTECTOBaHA Ha BiJAMOBIIHICTD
PUHKOBHUM JIaHUM, JI€ OCHOBHHUM IIPEJIMETOM TECTYBaHHS Ha BiJNOBITHICTb PUHKY € 3HAUYEHHS
CTYIEHS 3HELIHEHHS 3eMeIbHUX MOJIIIICHb.

Bapricte HepyxoMoro MaitHa nicia 3anoodisiHHA wWKoOu OOUNCITIOITh 3 YpaXyBaHHAM CTYTICHS
MPUIATHOCTI 3€MEJIbHUX MOJIMNIIEHb Y IX OKPEMUX KOHCTPYKTUBHHX €JIE€MEHTIB JUIsl OJAJIbIIOTO
BUKOPUCTaHHS:

VRS =V - (@+i) +V - @+0)*°-(1-d)-s, (19)
ne VS  aKTyarnbHa Ha JaTy OLIHKH BapTICTh HEPYXOMOTO MaifHa ITiCIIs 3aOISHHS KON,
S 3arajlbHU# CTYMiHB NPUAATHOCTI OyiBI1 (CHOPYAH) AJIsl TOAAIIBIIOTO

BUKOPUCTAHHA.

3aranpHUIl CTyNeHb NPUAATHOCTI OyAiBIl (CIIOpYIM) BHU3HAUYAETHCA 3a pPE3yNbTaTaMM ix
TEXHIYHOTO OOCTEXEHHsI, B X0/l SIKOTO OIIHIOETHCSA (PAKTUYHUN CTaH OKPEMHX KOHCTPYKTUBHHUX
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€JIEMEHTIB 3 TOYKHU 30pY iX BIUIMBY HA MOKIIUBICTH [MOJATBIIOTO BUKOPUCTAHHS OYAiBIII (CIIOpYyIN)
3a il IPU3HAYCHHSIM.

@opManabHO 3aralbHUN CTYMiHb TNpUAATHOCTI OymiBmi (cmopyau) [Uis  TOJANBIIOTO
BUKOPUCTaHHSA BIJAINOBIIATUME JOJAHKy CTYNEHIB MpPHJIATHOCTI OKPEMHUX KOHCTPYKTUBHHX
€JIEMEHTIB, 3BKCHUX Ha IX YAaCTKY y 3araJlbHUX BUTpATax Ha MigpsIHi poOoTH:

s=5w, (20)

CTYIiHb NPUIATHOCTI i-T0 KOHCTPYKTHUBHOTO €JIEMEHTY OyIiBIi (CIOpyan)
JUIS TIO/INTBIIIOTO BUKOPUCTAHHS;
W, qacTKa (MMTOMA Bara) i-ro KOHCTPYKTHUBHOTO eJIeMEeHTY Oy/iBii (Criopyan)
y BUTpaTax Ha MiJIpsaHi poOOTH.

Ac S,

@DaKkTUYHO 3arajlbHUM CTYNiHb MpUAATHOCTI OyaiBii  (COpyau) [Uisl  MOAANBIIOTO
BUKOPUCTAHHS 3aJIe)KaTHUME BiJl Kareropii BIAMOBINATBHOCTI KOHCTPYKIIH Ta iX eIeMEHTIB
BiamoBimHo g0 JIBH B.1.2-14:2009 «3aranpHi OpUHIUON 3a0€3MEUYCHHS HAAIMHOCTI Ta
KOHCTPYKTUBHOI Oe3neKku Oy/iBenb, Criopy, OyaiBeTbHIX KOHCTPYKIIiH Ta OCHOBY:!

- kamezcopias A — KOHCTPYKIIi Ta €JIEMEHTH, BIIMOBa SIKHX MOXKE IMPUBECTHU 10 IOBHOI

- kameeopisi b — KOHCTPYKIIIT Ta elIeMEHTH, BiIMOBa KX MOXE MPUBECTH J0 YCKIaTHEHHS
HOpMaJIbHOI eKcIutyartarii OyniBii (cmopyam) abo 10 BIAMOBM IHIIUX KOHCTPYKLIH, sSKi HE
HaJeXaTh 10 KaTeropii 4,

- kamezopis B — KOHCTPYKIIii, BITMOBa SAKHX HE MPU3BOAMUTH JI0 MOPYHIICHHS (DYHKI[IOHYBaHHS
IHIIMX KOHCTPYKIIi ab0 iX €JIeMEeHTIB.

VY pasi BTpaTH HEpyXOMOTro MaifHa a00 BU3HAHHS HEMOXXJIMBUM HOTO BIJHOBIICHHS B MEXaxX
ICHYI04OI JIISHKH 3€MJIi, pO3Mip pealbHUX 30MTKIB, 3aMOJISHUX TAKOMY MaiHy, JOpPIBHIOE
PUHKOBIN BapTOCTI a00 3aJUIIKOBIA BapTOCTI 3aMIleHHs (BIATBOPEHHS) HEPYXOMOTO MaifHa 3
ypaxyBaHHSM CTaHy, IKUH 1€ MaifHO MaJio 10 3aMO/IISTHHS IKO/IU:

Voan =Vo (21)
ne  Vp,, PO3MIp peanbHUX 30MTKIB BHACIIZIOK BTPATH HEPYXOMOTO MaiiHa ad0 BU3HAHHS
HEMOJKJIMBUM HOr0 BITHOBJIEHHS B M€XaxX 1CHYIOUO1 AUITHKH 3€MJIL;
Vv, aKTyaJbHa Ha JaTy OI[IHKHA BapTICTh HEPYXOMOTO MaiiHa /10 3aMOISTHHS IITKOIH.

VY pa3i NOWIKO)KEHHS YW 3HUIICHHS 3€MEJIbHUX IMOJINIIEHb HEPYXOMOIo MaiiHa, po3Mip
peanbHUX 30MTKIB, 3aOAISHUX TaKOMY MaifHy, BIANOBIaTUME 3aJMIIKOBIN BapTOCTI 3aMIIIEHHS
(BIATBOPEHHS) 3€MENbHUX MOJIMIIEHb 3 YpaxXyBaHHSIM 3arajbHOr0 CTYIEHS iX MPUIATHOCTI JUIS
MOJIAJIBIIIONO BUKOPUCTAHHS:

Vo =Ve - (@+1)*-(1-d)-(1-s), (22)
ne Vo, PO3MIp peanbHUX 30MTKIB BHACIIIOK MOIIKO/PKEHHS Ta/a00 3HUILEHHS HEPYXOMOTO
MaiiHa;
V.  BapTicTh 3aMilIeHHs (BIATBOPEHHS) 3€MEbHUX MOJIIIIEHb;

[ CTaBKa KOMIIAyHyBaHHsI, 3HAUE€HHS SIKOi JETEPMIHOBAHO TPUBAJIICTIO PO3BUTKY

HEPYXOMOCTI;

d CTYIIHB 3HEIIHEHHS 3eMEJIbHUX TOJIIIIICHb,

S 3arajdbHUM CTYMiHb MPUAATHOCTI 3€MENBHUX MOJIMIIEHb JJIs OIaTbIIOTO
BUKOPHUCTAHHS.

3BEpHITH yBary, 1o JJIsl OLIHKHA PEeaTbHOTO 30UTKY JKOIHOTO pa3y He MPUIMAICS BUTPATH HA
PEMOHT YM PEKOHCTPYKIII0 TOMIKOMKEHOTO Ta/ad0 3HUIIEHOTO 00’€KTa HEpyXOMOro MaiiHa,
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OCKUITBKY BapTICHUN BUpa3 peajbHOro 30MTKY BU3HAYAETHCS BUKIFOYHO 3ICTABICHHSM BAapTICHUX
MOKA3HHKIB, M0 XapPaKTEPU3YIOTh Il 00 €KT «I0» Ta «IIicis» 3amoisHHS mKoau. HatoMicTh
BUTPAaTH Ha PEMOHT YM PEKOHCTPYKIIO, B TOMY YMCIi 1 B IHIIOMY Micii, OyJayTh OCHOBHOIO
OJIMHMIICI0 BHUMIPY TpH OIIHII MOTPeO y BITHOBJICHHI HEPYXOMOTO MaifHa, IO 3a3HAJIO
PYHHIBHOTO BIUIMBY BHACIII0K 30pOifHOI arpecii.

4.2. Oyinka nomped y 8i0HO8IeHHI

Oninka moTped Yy BIJHOBJICHHI TIOMIKO/DKEHOTO Ta 3HMINEHOIO HEPyXOMOro MaiHa
CIIpSIMOBaHA HAa BH3HAYCHHS 00OCATY BUTpAT, HEOOXIIHUX I 3aMiHM TAKOTO MaiiHa Cy4aCHUM
€KBIBaJICHTOM, 1 Tepeadadae 0OYMCIICHHS BaJOBOi BApTOCTI JCBEIONMEHTY — OYiKYBaHOI Ha JaTy
OLIIHKM IiHU, 10 MOXXe OyTH OTpUMaHa MPHU MPOAAXKY 3aBEPIICHOI PO3BUTKOM HEPYXOMOCTI Ha
PHHKY.

Lle oriHoYHE 3aBJaHHS BKIIOYA€ TPU MUTAHHS, 110 3aCIyTOBYIOTh YBaru.

[To-nepiie, KOMIUIEKCHUI XapakTep NpobjaeMHu BU3HAYae€ HEOOX1IHICTh PUHKOBOTO aHalli3y, a
3HAYUTH 1 CIIBBITHECEHHS BHUTPAT HAa PO3BUTOK HEPYXOMOIO MaiiHa 3 PHHKOBOIO BapTICTIO
3aBEPILEHOI PO3BUTKOM HEPYXOMOCTI SIK BUAY BapTOCTi, COPMOBAHOIO MiJ] BIUIMBOM MOTOYHHUX
€KOHOMIYHUX 00CTaBWH, COIIaIbHUX TEHJCHIIH, pETYISATOPHUX 3aX0/iB Ta YMOB HABKOJIUIIIHBOTO
cepeloBUILA.

[To-npyre, cydacHe eKBiBaJIeHTHE MalfHO — II€ MaifHO, 10 Ma€ MOAi0HE O MOIIKOKEHOTO Ta
3HUIIEHOT0 HEPYXOMOI'0 MaiiHa MpU3HAYCHHsI Ta €KBIBAJEHTHY KOPUCHICTb, ajle BIIPI3HAETHCA BiJ
TAKOTO MaiiHa CyYaCHHM IPOEKTHUM pIIIEHHSM Ta BUKOPUCTAHHAM OE3MEYHHX 1 €KOHOMIYHHX
MaTepiajiB 1 TEXHOJIOT1H Oy IBHULITBA.

[To-Tpere, 00’ €KTOM, IO MIATAE PO3BUTKY, B PAMKaX MOJICII BU3HAYCHHS BaJOBOI BapTOCTI
JIEBEJIONIMEHTY, K B)K€ 3a3Hayasiocs, MOXYThb OyTH K BaKaHTHI, Tak 1 IOJIMIIEHI 3€MeJbH1
TUISTHKHA, 110 € BaXKJIMBUM, OCKUIBKH 32 PE3yJIbTaTaMH OIIHKH pealbHUX 30UTKIB, MoTpeda y
BiJTHOBJICHHI BTPA4y€HOTO, MOIIKOMKEHOIO Ta 3HUIIEHOTO HEPYXOMOI0 MaiiHa CTOCYETbCS TPHOX
OCHOBHHUX CHTYyalliil: BIJHOBJIEHHS HEPYXOMOro MaiiHa Ha HOBOMY MICI[i Ta BiJHOBJIEHHS
HEpYXOMOTO MaiiHa B MeXax ICHYIOUOi AUISHKH, 3€MeNbHI MONIMNUIEHHS SKOi MOXYTb OYyTH
YaCTKOBO NMPUJATHUMH UM B3arajii HENPUJATHUMHU JUIS MTOJATBIIOT0 BUKOPUCTAHHS.

Ominka motpe® y BiJIHOBJIEHHI HEPYXOMOIo MaiiHa Ha HOBOMY MICI[i Ma€ I'pyHTYBaTHCsS Ha
MPUHIMII KOMIUIEKCHOCT1 3a0yJ0BH, IO BIAMOBIIHO /10 HPOEKTY MPOCTOPOBOIO IUIAHYBaHHS
nepeadavyae TONEpeIHE MPOBEACHHS I1H)XKEHEPHOI MiJrOTOBKH, CIOPYIKEHHS 30BHIIIHIX
1HKEHEPHO-TPAHCIIOPTHUX MEPEeX, O00’€KTIB COLIaNbHOI cdepu, KUTIOBUX OyIWHKIB, IHIIUX
00’€KTiB OYAIBHMIITBA, a TAKOXK OJaroycTpiil Tepuropii.

Sxmo oOcAr BUTpaT Ha BUKOHAHHS MEpeNiYeHHX poOIT 3 KOMIUIEKCHOI 3a0yIoBH Oy
IPEIMETOM OKPEMOT OLIIHKH, TO MOTPeOU y BITHOBJIEHHI KOHKPETHOTO 00’ €KTa HEPYXOMOI'o MaifHa
MOXXYTh OyTH OOYHMCIIEHHI 32 MOJIEJUII0 BajOBOi BapTOCTI JIEBEJIONIMEHTY, B SIKiil MEPBUHHOIO
IHBECTHULIIEIO (HEPYXOMICTIO, 1110 MiJUIArae PO3BUTKY), Oy/ie BapTICTh BAKAHTHOI JUISHKU 3€MJII:

Vi =V =V -(@Q+i)+V, - (@+10)°°, (23)
ne Vg  BHTpATH Ha BiJHOBJIEHHS BTPAYEHOIo 00’€KTa HEPYXOMOTO MaiHa;
VS BapricTs 3aBepmeHOro po3BUTKOM 06’€KTa HEPYXOMOTO MaifHa;
V, BapTICTh BAKAHTHOT JUISTHKU 3€MJIi;
Ve BapTICTh MIJPSIAHUX pOOIT HA 3aMIIIEHHS MOJINIIEHb CYYaCHUM E€KBIBAJIEHTOM;
[ CTaBKa KOMIAyHAYBaHH, 3HAYCHHS K01 IeTepMiHOBaHE TPUBAIICTIO NIEPIOy
PO3BHUTKY HEPYXOMOCTI 1 Bi/IIIOBi/Ia€ iHTEpecy iHBecTOpa I Ta iHTepecy
JeBernonepa i, Ha JaTy OI[iHKH.
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ac

e

Omninka notped y BiJHOBJICHHI MOIIKOKEHOIO Y 3HHUIEHOIO HEPYXOMOTO MaiHa B MEXax
ICHYIOYOI JUISTHKM TakoXX Iepeadadae 3aCTOCYBaHHS MOJEINI BajJoBOi BapTOCTi JEBEJIONMEHTY, B
AKif TIEPBUHHOIO IHBECTHLIEI OyAe B)KE HE BapTICTh BAaKAHTHOI AUISHKM 3€MJ, a BapTiCTh
MOIIKO/PKEHOTO Y 3HMIIEHOTO HEPYyXOMOro MaiHa 3 ypaxyBaHHSM 3arajlbHOTO CTYIEHS HOro
OPUIATHOCTI JUIS TMOJNANBIIOTO BUKOPUCTaHHA Ta, Y pa3l MOTpeOH, AOAATKOBUX BHTpaT Ha
OYMIIEHHS BiJl pyHHYBaHb JUITHKH 3€MJIi, SKIIIO Il BUTPATH HE OYJIM MPEIMETOM OKPEMOi OIIHKH:

a) BaJIOBA BApTICTh JIEBEJIONMEHTY IPHU 3aMIIIeHHI Cy4YaCHUM €KBIBaJIEHTOM MOIIKOJKEHOTO
HEpyXOMOro MaifHa:

GDV
VO

Vo

Ve
i

VSR =V @+i)+Ve - @+0)*° - (1-5), (24)
BapTICTh 3aBEPIICHOT0 PO3BUTKOM 00’ €KTa HEPYXOMOTO MaifHa;

BapTICTh MOMIMIIEHOI HEPYXOMOCT1, KOHCTPYKTHBHI €J1€MEHTH 3eMEJIbHUX
TIOJIITIIICHB SIKOT MMPUAATHI JJIS TTOIAJIBIIIOT0 BUKOPUCTAHHS;

BapTICTh MiAPSIAHUX POOIT HA 3aMIIICHHS MOJMINIIEHb CYYaCHUM E€KBIBAICHTOM;
CTaBKa KOMIAyHIYBaHH:, 3HAYCHHS SKOT IETepPMiHOBaHE TPUBATICTIO TIEPIOTY
PO3BUTKY HEPYXOMOCTI 1 BilIIOBiae iHTepecy iHBecTOpa I Ta iHTepecy
neBelnonepa I, Ha JaTy OIiHKH;

yacTka (MMTOMa Bara) KOHCTPYKTHBHHX €JIEMEHTIB Oy/iBIIi (CIIOPY/IM) YH IHIIOTO
TOJIITIIICHHSI, TPUIATHUX IS TIOJATBIIIOT0 BUKOPHCTAHHSI,

0) BajoBa BapTICTh JACBEIONMEHTY MPU 3aMIIICHHI Cy4YaCHUM €KBIBJIEHTOM 3HHILEHOTO
HEPYXOMOI'0 MaiHa:

GDV
VO

Vo

Ve

VSV =V - @ +i) + Ve - (L+i0)%°, (25)
BapTICTh 3aBEPILICHOI0 PO3BUTKOM 00’ €KTa HEPYXOMOTI'O MailHa;

BapTICTh MOJINIIEHOT HEPYXOMOCT1, KOHCTPYKTHUBHI €JIEMEHTH 3€MeJIbHUX
MOJIIIIEHb SIKOT HENPUAATH1 AJIs NOIaIbIIOr0 BUKOPUCTAHHS — (DAKTHUYHO
BapTICTh 3€MJIi 32 BUPAXyBaHHSIM BUTPAT HA BUKOHAHHS 1H)KEHEPHO-TEXHIYHUX
poOIT, TeMOHTaX 3pYWHOBAHKX TOJIMIIEHb Ta BUBE3CHHS OYA1BEILHOTO CMITTS,

BaPTICTh MIJAPSIHUX POOIT HA 3aMIICHHS MTOJIMIIEHb CYYaCHUM €KBIBaJICHTOM;
CTaBKa KOMIIayHAYBaHHs, 3HAYEHHS SKOT IeTepMiHOBaHE TPUBAICTIO MEPIOY
PO3BUTKY HEPYXOMOCTI 1 BIANIOBIa€ iHTEpeCy iHBeCTOpa I Ta iHTEpecy

neBeloniepa I, Ha Jary OIiHKH.

ToOTo0, 0OCSr BUTpAT Ha BIJHOBJIEHHS IOIIKO/HKEHOIO YU 3HUILIEHOTO HEPYXOMOI'o MaiHa
BH3HAa4YaTUME BaJOBa BAPTICTh JEBEJIONMEHTY Cy4aCHOTO €KBIBAJIEHTHOTO MaiiHa, 3MEHILIEHa Ha
BapTICTh MOMIKO/KEHOT0 (3HUIIEHOI0) HEPYXOMOI'0 MaifHa B TENEPIIIHbOMY CTaHi:

a) o0csT BUTPAT HA BITHOBJICHHS MOLIKO/XKEHOT'O HEPYXOMOI'O MaifHa:

VNEE :VOGDV _VoJr’ (26)

0) oOcAr BUTpAT Ha BIAHOBJICHHS 3HUIIIEHOTO HEPYXOMOI'0 MaiiHa!

VNEE =VoGDV _Vo_- (27)

OdeBHIHO, IO BiJHOBIICHHS TIIOMIKOPKEHOTO YH 3HHUIICHOTO HEPYXOMOro MaiHa 3a
MPUHIIUIIOM «Kpallle HiX 0yJ0» BUMaratuMme Ipu OIiHII 00’ €KTiB, He3aBepIIeHUX OyIIBHUITBOM,
MIPOBE/ICHHST TECTYBaHHS MepeAdaYeHOro iCHYFOUMM MPOEKTOM NpPU3HAYEHHS IIbOr0 00’€KTa Ha
BIJIMIOBITHICTh HAMKpaioMy Ta HalOUIbII e()eKTUBHOMY BUKOPHUCTAHHIO.
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HatomicTs y BUmaaky, KOJIM HAETHCS MPO BIATBOPEHHS HEPYXOMOI MaM’SITKH KyJIbTYpHOI
CHAIIMHN, CKOPIII 3a BCE ICHYBAaTUMYTh OOMEXEHHS IIOJ0 3MIHM MpPH3HAYEHHS, PO3MIpY Ta
KOHCTPYKTUBHOTO BHUpIIICHHA 00’€KTa, a BapTIiCTh MIAPAJHUX poOIT HeoOXximHO Oyne
00YHCITIOBATH 32 METOJIOM BapTOCTi BiITBOPEHHS.

OxpiM TOrO, BH3HA4YEHHS O0CATYy MOTped y BIAHOBJICHHI IOIIKOKEHOTO Ta 3HHILIEHOTO
HEPYXOMOT0 MaifHa MPUITYCKAE MOXKJIUBICTh BUKOPHCTOBYBATH €JINCIC MOJAENi BHU3HAUEHHS
BaJIOBOi BapTOCTI JICBEIIONIMEHTY 3 YIYIICHOK TIEPBUHHOK I1HBECTHINEI, SKIIO BapTICTh
MOILKO/PKEHOTO Ta 3HUIIEHOTO HEPyXOMOro MaiHa B TEMEpilIHbOMY CTaHI € HECMiBCTaBHOIO 3
OYIKYBaHOIO BapTICTIO MigPSATHUX POOIT:

Ve =Ve - @+0)*°-(L-5). (28)

3aranoM, eKOHOMIYHA JIOUUIBHICTD MOTPeO y BiTHOBICHHI OLIHIOETHCS LUIIXOM IOPIBHSHHS
HEOOXI1THUX BUTpAT 3 BUT'0JIaMH, ITOB’A3aH1 3 00’ €KTOM, IO ITiIJIATAE BiTHOBJICHHIO.

Sk mpaBWIIO, TaKWi aHaNi3 Tependadae poO3rIIA] IMOKAa3HUKIB YHCTOI MOTOYHOI BapTOCTI
’KUTTEBOTO IMKIYy MOXJIMBHX BapiaHTIB MOJMIIMIICHHS, SIKi 3aJOBOJBHSIOTH OJHUM i TUM CaMUM
BUMOTaM CTOCOBHO MPOAYKTHUBHOCTI, HAJIMHOCTI 1 Oe3mekn 00’€KTa, ane po3pi3HSIOTHCS SIK 3a
BUTpaTaMl Ha BiJHOBICHHS OyadiBedb Ta CIOPYJ, TaK 1 3a IMOJANBIIMMH BUTpaTaMH Ha iX
yrpumanHs Ta oociyroByBanns (Kneifel, J., Webb, D., 2020; TEGOVA, 2020: 206).

OcCKisTbKM aHaji3 XKHUTTEBOTO IUKIY (POKYCYETHCS HA BUTpaTax, a HE Ha JOXOAaX, B MOAENI
YHECTOI MOTOYHOI BAPTOCTI MPHIHATO PO3TISAATH BUTPATH SK MO3UTHBHI, a JJOXOAU SIK B €MHI
BEJINYNHHU:

m  RC n
NPV =V, + —k'k+z MC, - — CL, —, (29)
=1 (1+Y) o (1+Y) (1+Y)
ne NPV YHCTa MOTOYHA BapPTICTh )KUTTEBOTO LUKILY;
Ve BUTPATH HA BIJIHOBJIEHHS Oy/liBENb (CIIOPY/) — pa3oBa cyma J0 MOYaTKy
(GYHKILIOHYBaHHS,
RC, TepioJMYHi BUTPATH HA PEHOBAILIO (3aMiHY Ta/4u PEMOHT) | -elleMeHTy 6yiBi

(cnopynu) y K -it mepion;
MC, MOCTIMHI BUTPATH Ha €KCIUIyaTallilo 1 TEXHIYHE 00CIyroByBaHHs OyiBil
(ciopyan) y 1 -it mepiog;

CL, BUTpPATH Ha yTUIi3alito (mepenpojax) OyaiBmi (cropyan) y N -i mepio;
Y CTaBKa JIMCKOHTYBAHHS;
n CTPOK aHami3y.

OueBHIHO, 110 3 YCIX MOXJIMBHUX BapiaHTIiB repeBara Oy/ie HaJaHa TUM, [I[0 MATUMYTh MEHIIIe
3HAYEHHS YUCTOI TOTOYHOI BapPTOCTI.

5. BucHoBKH

OCHOBHUMHM 3a/ladyaMH OIIIHKM HEPYXOMOTO MaifHa JUIs Iijiell BU3HAHHS Ta BIAIIKOAYBaHHS
MaiHOBOI IIKOJH, 3aMOJisTHOI 30pOMHOI0 arpeciclo, € BU3HAYEHHsI PO3Mipy 30MTKIB BHACIIOK
BTpaTH, MOIIKO/HKEHHS Ta 3HUIICHHS HEPYXOMHUX OO €KTIB YKUTJIOBOI, COIIaJIbHOI, BUPOOHHUYOT,
IHCTUTYLIOHAJIbHOI, 1H)XXEHEPHOI 1 TpaHCHOpPTHOI 1H(PACTPYKTypH Ta BHU3HAUEHHS NOTped Yy
BIIHOBJIEHHI TaKUX 00’ €KTIB.

Bupimenns nux 3agad Mae 3a0e3nednTd OTpUMaHHS 00’ eKTHUBHOI iHQoOpMarlii, Ha MiacTaBi
SIKOT MOXKYTh OYTH MPUMHSATTI 3Ba)KEHI PIIICHHS MIOAO BIIIIKOAyBaHHS 30WTKIB Ta BH3HAYCHHS
(iHaHCOBUX pecypciB, HEOOXITHHX JUI PEKOHCTPYKIII MOCTpa)IaduX HACENeHUX ITYHKTIB 1
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teputopiii. ToMy olliHKa MaifHOBOI IIKOAW TMOBHHHA HOCUTH JOKA30BHH XapakTep SK CTOCOBHO
¢ikcarii ¢akTiB Ta MacmTabiB pyHHYBaHHS, TaK 1 CTOCOBHO PMHKOBHX Ta IHINUX BXIJHUX JIaHHX,
Ha SIKi CIIUPATUMEThCS OLIIHIOBAY.

Ile BuMarae BIJIOBIIHOTO PIiBHSA KOMIIETEHTHOCTI CTOCOBHO OO’€KTa OIIHKA Ta PHHKY
(pUHKIB), Ha TKOMY el 00’ €KT MPEICTABICHHMIA; 0COOIMBOCTEH paliOHIB, IO 3a3HAIM PYHHIBHOTO
BIIUBY, Ta palOHIB MependaueHoro BiTHOBIIEHHS 3PYHHOBAHOrO MaiiHa; HOPMATHBHO-IIPABOBHUX
aKTIiB IIOJI0 BH3HAHHS Ta BIJIIIKOJYBAaHHS 3aMOMisTHOI MaiHOBOI IMKOAM, a4 TAKOX OIIIHOYHHX
MPOLEAYP, U0 JO3BOJISAIOTh OTPUMATH TPOLLIOBHII BHUpa3 MalHOBOI LIKOHU.

SIK mpaBWIIO MaWHOBY IIKOAY B TPOIIOBOMY BHpa3i BUMIPIOIOTh BHTpAaTaMH Ha 3aMiIICHHS
(BIATBOpEHHS) BTPAYEHOIO, MOIIKOHKEHOr0 Ta 3HUILIEHOro MaiHa. ToMy LIJIKOM MPHPOIHO, IO
Ha TepeHii MIaH B OIIHII MaiHOBOI IIKOJM BUXOJSATh METOAHM BUTPATHOTO MiJAXOMY JIO OIIHKH.
[Ipore Bepudikamiss Takux BHUTpaT NOTpeOyBaTUME PHUHKOBUX JIOKa3iB, IO 3YMOBIIIOE
HEOOXIHICTD y3TOJDKEHHS PE3y/IbTaTiB OLIHOYHUX MPOIEIyp BH3HAUCHHS BAPTOCTI 3aMilICHHS
(BinTBOpEHHS) Ta/ab0 3aJIMIIKOBOI BApTOCTI 3aMillIeHHS 00’ €KTIB OILIHKHU 3 IX PUHKOBOIO BapTiCTIO,
SK BUIY BapTOCTi, COPMOBAHOTO IIiJ] BIUIMBOM MOTOYHUX €KOHOMIYHHX OOCTaBHH, COIiaJIbHUX
TEHJCHIIIH, peryIaTOPHUX 3aXO/1B Ta YMOB HAaBKOJHUIIIHBOTO CEPEOBHIIIA.

MonuBa BIIMIHHICTH pE3yNbTaTiB OLIHKH, OTPUMAHHX 33 PUHKOBHM Ta BHTPATHUM
MiaXoAaMH, y OUIBIIOCTI BUMAAKIB 3yMOBJIEHA HEMOBHOTOIO CKJIaay BHUTpaT, IO MarTh OyTH
BpaxoBaHI MpH 3aMilleHHI (BIATBOPEHHI) IEBHOTO 00’€KTa HEPYXOMOCTi. 3a3BHYail IpH
BHU3HAUEHHI BAapTOCTI 3aMillleHHsA (BIATBOPEHHS) Ii BUTPATH OOMEXKYIOTHCS JIHILIE BapTICTIO
OymiBHMIITBA 1 HE BKIIOYAIOTH PEINTY BUTPAT, IMOB’SA3aHMUX 13 3€MEIBHUMH MOJINIICHHSIMHM:
TOHOpPapH KOHCYJIbTAHTIB, MICIEBl MOAATKU Ta 300pHU, PI3HOTO POy KOMICIii, TOJATKOBI KOIITH Ha
HerepenOadeHi moii Ta iHGUIALIRHI TpoIlecH, a TaKOK BUTPATH Ha (iHAHCYBaHHS Ta MPHOYTOK
JeBesonepa.

[Hakme Kaxydw, akIeHT Ha Te, [0 3aMilIeHHIO MiIJIsIrae BIAcHE OYMIBIISA 4 CHOpYAa, He
MOJKE CIYI'yBaTH BHUIIPABAAHHAM JUIsl OOMEXEHHS MO3MLIH HEeOOXIJHUX BUTPAT, OCKUJIBKHU 1€ Ma€
SK MparMaTUyHi, TaK 1 METO/I0JIOT14HI HACH1IKH.

[TparmatuyHuil acmekT — peani3aliss BUTpAaT Ha OyAIBHULTBO (PEMOHT, PEKOHCTPYKIIiIO,
pecTaBpallio) MPaKTHYHO 3aBXKAM TMOTPeOyBaTHMME JOJATKOBMX BHTpAT, IOB’SI3aHUX 3 iX
OCBOEHHSIM.

MeTo10/10T1YHUI acleKT — PUHKOBUM Ta BUTPATHHM MIAX1J MOXYThb CIUpaTHCS Ha pi3HI
noka3oBi 6a3u. [Ipu mboMy 3 TOUKM 30pYy PUHKY BapTICTh 3€MEJIbHHMX HOJIMIIEHb € YMOBHOIO
BapTICTIO (JK Taka, L0 HE MOXK€ OYyTH peaii30BaHOI0) 1 3aBKIU BU3HAYAETHCA SK BHECOK Y
BapTICTh HEPYXOMOI'O MaifHa.

He Bupimye mnpoOiemy y3roJKe€HHs TaKOoX 1 3BaKyBaHHS pe3yJbTaTiB, OTPUMAaHHUX 3a
JIOTIOMOTO0 METOJIIB 3aMIIlIeHHs (BIATBOPEHHs) Ta METOJIB PUHKOBOTO MOPIBHSIHHS, OCKUIBKU IIi
METOJM € peaizalli€ro Pi3HUX MIIXO/IB, a HE 1X MOETHAHHS, K II€ Ma€ MICIe TIPH 3aCTOCYBaHHI
METOAY PO3BUTKY, CIIPSIMOBAHOT0 HAa BU3HAUEHHS BaJIOBOT BAPTOCTI /I€BEIONIMEHTY.

Came B mporenypi BH3HAYCHHS BaJOBOi BapTOCTi JIEBEJIONMMEHTY IOETHYIOTHCS €JIEeMEHTH
PUHKOBOTO 1 BUTPATHOTO MiAXOiB. 3 0JHOro OOKY, BajOBa BAPTICTh JIEBEJIONMEHTY BiANOBiga€e
I[IHI, sIKAa MOXX€ OyTH OTpHMMaHa IMpHU MPOJAXy 3aBEPILIEHOT0 PO3BUTKOM 00’€KTa HEPYXOMOIO
MailHa Ha PUHKY, 3 JPYroro — TPOLIOBIA CyMi, JAOCTaTHBOI AJISI MOKPUTTS YyCIX BUTpPAT Ha
NpUAOAHHS AUITHKA 3eMJI1 Ta ii MOJIMIIEHHs, BKIOYAOYN BapTiCTh (DIHAHCYBAHHS Ta MPUOYTOK
JieBesIonepa.

KonmenTtyanpHO BajgoBa BapTiCTh JIEBEIONMEHTY Ha/Ia€ MOXIIHMBICTh MMOOYAYBaTH PO3TOPHYTY
MOJIeJIb PUHKOBOI BapTOCTI 3aBEPIIEHOTO0 PO3BUTKOM 00’€KTa HEPYXOMOro MaiHa B KOHTEKCTI
BUTpAT Ha HOTO CTBOPEHHS, SIKi € BUITPABIAHINMH 3 TOYKH 30py YYACHUKIB PUHKY.

[1s mMozmenp Moke OyTH 3acTOCOBaHa Ul BUPILICHHS JBOX 3aBJIaHb — BH3HAUEHHS PO3MIPY
peanbHUX 30UTKIB Ta 00CATY MOTPed y BIHOBIICHHI, SIKI PI3HATHCS MK CO0O0I0 SIK 32 00’ €KTOM
OIIIHKH, TaK 1 32 pUHKAMH, Ha IKUX Il 00’ €KT MpeICTaBICHHM.
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Orinka peaslbHUX 30UTKIB CTOCY€EThCS 00’ €KTA, IKUM BiH OYB Ha MOMEHT 3arOisTHHS IIIKOIH, 1
JICKUTH Y TUIOIIMHI MOPIBHIHHS KOPUCHOCTI HEPYXOMOCTI «JI0» Ta «IIICIsD» PYHHYBaHHS, TOOTO
OCHOBHE 3aBJIaHHS Ili€l OLIHKM BHU3HAYMTU BapTicTh, IO Oyna BTpaueHa. Tomy mpu OIiHII
peasibHUX 30MTKIB HE BapTO ONEPYBAaTH BUTpATaMHM, aje MOTPIOHO BpaxOBYBaTH TEXHIYHMM CTaH
00’€KTa HEPYXOMOro MaiiHa 1 CTyNeHb MPUIATHOCTI HOTO OKPEMHUX KOHCTPYKTHBHHX EJIEMEHTIB
JUIS TTOAAJIBIIOTO BUKOPUCTAHHS.

Omninka motrped crocyeTbes 00’€KTa, KU MOTPIOHO CTBOPUTH B HOBUX PUHKOBUX YMOBAaX.
Taka oIiHKa JIEKHUTh y IUIOIIMHI PO3BUTKY HEPYXOMOCTI, KM niependayae eBHI BUTPATH KOIITIB
Ta yacy i morpeOyBaTrMe BpaXyBaHHS YMOB BIITHOBIICHHS 3 TOYKU 30PY KOMIUIEKCHOCTI BiZIOyI0BU
Ta JIEBOCTI IHCTHTYI[IOHAJIBHUX IHCTPYMEHTIB, CHPSIMOBAaHUX Ha YCYHEHHS MOJKIIHBOI
HEBIJIMOBITHOCTI MOMUTY Ta MPOTO3HIIii.

3actocyBaHHs 1i€i Mojzeii K 0a30BOi MPHU OIMIHII PO3MIPY pealbHUX 30MTKIB BHACIHIIOK
BTPATH, IOIIKO/KEHHS Ta 3HUIICHHS OO0’ €KTIB HEPYXOMOTrO MaifHa Ta MpH OLIHII MOTped Yy
BUTpaTax Ha BIJHOBJCHHS TAaKOTO MaiHa, J03BOJISIE 3pOOMTH TakKi OINIHKH IIPO30PHUMH 1
3pO3YMUINM JIJISl TUX, XTO MOKJIaJaTUMETHCS Ha X Pe3yJIbTaTH.
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OLIHKA 3BUTKIB BHAC/IIJOK HOIKOJ’KEHHSI ABO 3HUIIEHHSA
PYXOMOI'O MAMHA BHACJIJAOK 35POMHOI AT'PECII

Cepeiui ll]epbans, nposionuil oyinosay YTO

Ha npeBenukuii kanb, MpOTSIroM BChOI'O 4Yacy HANMCaHHA 1€l CTATTi, B Hamliid KpaiHi
NPOAOBXKYE TpUBaTH BilHA. IIpONOBXKYIOTH THHYTH JIOAM, 3HHILYETHCS Ta PYHHYETHCS SK
HEpyXOMe, TaK 1 pyXoMe MaiHo, 110 pO3TalllOBaHE Ha TEPUTOPII HALIOT IeP>KaBU.

Sk Bimomo, 20.03.2022 p. Buiinuia noctanoBa KMY Ne 326 «IIpo 3atBepmkenns [lopsaky
BU3HAYCHHS IIKOAM Ta 30MTKIB, 3aBAaHMX YKpaiHi BHAcHIiZoK 30poiitHoi arpecii Pocilicekol
denepartii», 1e BCTAHOBIIOETHCS TPOIICAYpa BUSHAYCHHS MIKOIM Ta 30MTKiB. Ha BUKOHAHHS 1i€l
nocranoBu, ®JIMY Oyna po3poOiieHa Metoauka ImIOA0 OIIHKA 30WTKIB, 3aBIaHUX MalHYy Ta
MalHOBHM IIpaBaM BHACIIII0K 30pOHHOI arpecii.

3a naHoro MeToaukoro oriHka 30UTKiB BiIOyBa€ThCA 32 TPhOMa HAPSIMKaMHU:

1. Ouinka peanbHUX 30UTKIB — mependavyae BH3HAYCHHS aKTyalli30BAaHMX Ha /ATy OIIHKHU
BUTPAT, HEOOXIAHUX JJISI PEMOHTY Ta/a00 3aMiHM TaKOTO MaifHa, HE IPUIATHOTO JJIsl TIOJANIBIIOTO
BUKOPHCTAHHS, K 00 €KTIB B LIJIOMY 3 ypaxyBaHHSM CTaHy, SIKUH Ile MailHO Majo Ha MOMEHT
3aIMoIisSIHHS IIKOIH, TIPUIMAIOYX JI0 YBaru HOTo BiK, TEXHIYHUH CTaH Ta CTPOK (PI3UYHOTO KHUTTH,
110 3aJIMIIHBCA.

2. OuiHka ymymeHoi BUrogu (HEOTPUMAHOTO NPUOYTKY) — BHUKOHYETBHCS JIMIIE CTOCOBHO
MaiiHa, BJIACHUKY / OalaHCOYTPUMYBAUy SIKOTO 3aMOAisHI peanabHi 30MTKH 11010 BKa3aHOTO MaiiHa,
AK1 i1 OyJIM IPUYUHOKO YIYIIEHOT BUTOJIH.

3. Ouinka motpe0 y BiIHOBJCHHI MaiiHa — mependayae BU3HAYEHHS PUHKOBOI BapTOCTI Ta
(a00) BapTOCTI 3aMilll€HHs TaKOro MaiiHa Cy4yaCHUM €KBIBaJIEHTOM, a Ul BHUMAJIKIB HEPYXOMOTO
MaifHa — BU3HAYEHHS BaJOBOi BAPTOCTI JEBEIONIMEHTY.

B niit Metoauui oninka 30MTKIB IPONKUCaHa OKPEMO JUIS:

- HEpyXOMOI'O MaliHa;

- MaIllMH Ta 00JIaJHAHHS;

- TPAHCTIOPTHUX 3ac001B (KpiM JIiTaTbHUX amapariB Ta CyJHOIJIAaBHUX 3aC00iB);
- TOBapHO-MaTepiaJbHUX 3amaciB Ta O10JIOTIYHUX aKTUBIB;

- €EMK mnignpuemcTB, ycTaHOB Ta OpraHizailiif BCiX (OpPM BIACHOCTI Ta KOPIOPATUBHHUX
YaCTOK;

- KYJIbTYPHHUX L[IHHOCTEH.

Bin nmouatky HanucanHs OyJio 3po3yMijo, o g MeTtoauka Oyae MaTH TUMYacOBHM XapakTep
1 BUKOPUCTOBYBATHUCS BUKJIIOYHO 3 METOIO BU3HAYEHHS BapTOCTI IIKOJIM Ta 30MTKIB BIAMOBIIHO /10
[Mopsanky, 3atBepmxeHomy mnoctaHoBoro KMV Bim 20.03.2022 p. Ne 326. IlnanyBanocs, 110
JOJATKH JI0 1€l METOJUKH Y pa3i moTpeOu Oy1yTh OHOBJIIOBATUCS, MaTH YHI(IKOBaHHH XapakTep 1
BUKOPHCTOBYBATHCS B TIOJAIBIIIOMY TICIIsI BTpAaTH YMHHOCTI MeTtomuku. B 3B’s3Ky 3 1tuM, mepen
po3poOHHKamMu Oyl OKpecTIeHl OCHOBHI KPUTEPIi, IKUM Ma€ BiAMOBigaTH MailOyTHs MeToauka:

1. MeToauka MO MOXMJIMBOCTI Ma€ MaKCHUMAallbHO BIJMOBIIaTH MIXHAPOJHUM CTaHAApTaM
OLIIHKH, a TaKoXX NpuHuunamM CBITOBOro GaHKy HIOJ0 OI[IHKM 30MTKIB Ta IHIIMM Marepiajiam, 10
po3po0IieHi opraHi3alisiMi, BU3SHAHUMH y CBITOBOMY CIIBTOBApHCTBI, Ta 3aCTOCOBYIOTHCS Mij Yac
MIPOBEICHHS OIIHKU 30UTKIB;

2. Meronnka Mae BpaxoBYBaTH OOMEXKEHICTh y Yaci MpPOBEIEHHS PO3pPaxyHKIB Ta BHIAYi
KIHLIEBOTO JIOKYMEHTAJILHOTO pe3yJbTaTy, BPaxOBYIOUM O€3MpELeeHTHO BEIUKY KUIbKICTh
pyiHYBaHb Ta, BiJMOBITHO, MaCOBICTh HAHECEHOI IIKOIM BHACIIIOK 30poitHOT arpecii pd;
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3. Metoauka mae BpaxoByBaTH 1 TOW (hakT, 0 i KIHIEBUM CIIO)KMBAaYeM MOXe OyTH He
TUTbKH (paxiBellb (OLIHIOBAY, CYJIOBHI €KCIIEePT), ajle ¥ CIemiallicT BIMOBITHOTO HANPSAMKY, SIKUAH,
HaNpUKJIal, MpaIoe B OpraHax MiCIIeBOI BIaH, TOOTO OyTH IPOCTOO ISl PO3YMiHHSL.

Pyxome maitHo B maniii Metoauili mpeaCcTaBiIeHO O0JIAHAHHAM 1 TPAHCIIOPTHUMH 3ac00aMu
(KpiM JTTAIBHKUX arapaTiB Ta CyIHOILJIaBHUX 3aC00iB).

Jlorika o0OpaHHS TPIOPUTETHOTO METOAY PO3PaxyHKy BapTOCTi 30WMTKIB BHACIIAOK
MOIIKO/KeHHs a00 3HMIEHH o0nagHaHHsa OasyBanacs Ha oOcsArax pylHYBaHHS B Halliil KpaiHi,
K1 HaOyJM MacoBOTO XapakTepy. BU3HaueHHS BapTOCTI HAHECEHMX 30MTKIB BEJIMKIH KUIBKOCTI
OJMHMIIb MAIIMH Ta OOJIAIHAHHS JJO3BOJISIIOTH MPHUPIBHATH IMOCTABICHY 3a7]a4y J0 MacoBOi OLIHKU
aKTHUBIB. SIKIIO BUKOPHUCTOBYBAaTH TPAJWIIMHI METOAU OIIHKKA aKTHUBIB, TO OYyIyTh MOTPiOHI
BeIMYE3HI BUTpaTH 4acy i komriB. Cama mporenypa OLIHKM MOXXE 3aTATHYTHCS Ha poku. Lle
NpU3BeIe 0 HEMOMIJIMBOCTI B aJICKBaTHI CTPOKH TPHHHATTS YIPABIIHCHKHX PIlIeHb MO0
o0JIaiHaHH, SIKE 3a3HAJI0 3HUIICHHS a00 MOIIKOHKCHHS.

B nmaniiit Meroaumi po3poOHHMKH CTapaiucsl YHUKAaTH TAKOTO MOHATTS, SK ‘‘MacoBa OLIHKa .
[IpoTte, MacoBa OIliHKa B METOJOJIOTIYHOMY BIJIHOIICHHI HE € SKUMOCHh BUKIIOYCHHSM, BOHA
CIIMPAETHCS HA Ti caMi MPUHLUIIN, MIXOJW Ta METOMIH, IO 1 TpaauIiiiHa He3aleKHa omiHKa. [Ipu
MacoBiil OIIHIII TaK caMO BH3HAYAa€ThCA METa OI[IHKH, J1aTa OLIHKH, MiCIEepO3TallyBaHHs 00’ €KTa
OLIIHKH, HOTO TEXHIYHWH CTaH 1 T.1. Y pa3i moTpedu, Mpu MacoBil OIHII TaKOXX HAMAararThCs
BHUKOHATHU TyOIIOI0Yl PO3PAXyHKU BAPTOCTI TPAAULIIMHUMU METOAAMH 32 PI3HUMH MiAXO0AaMU TS
3a0e3neueHHs! JOCTOBIPHOCTI KIHIIEBOTO PE3yJIbTaTy.

He tpeba mmyrati MacoBy OIIIHKY 3 €KCIIPEC-OIIHKOI a00 T.3B. «KaOIHETHOK OIlIHKOIOY.
Excnpec-anani3 nependauae BeJIbMH TOBEPXHEBE O3HANOMIICHHS 3 00JIaIHAHHSAM, 110 OLIHIOETHCS,
1 BUKOHAHHS HAaOMM)KEHUX MiIpaxyHKIB BapTOCTI 32 YMOB JKOPCTKOTO JIMITY 3a 4acoMm. Excrpec-
aHaJIi3 € 10 CyT1 HEe 110 iHIle K HaOIMKeHUH crocid npukuaku BapTocTi. Jlo Horo pe3ynbTaTiB He
CJIiJT CTAaBUTHUCS 3 TUM CaMHMM CTYIIE€HEM JOBIpH, IO W 0 pe3yJbTaTiB TpaJuLIHHOI HE3alIeKHOT
owuiHky. “KaGiHeTHHI” aHali3 MICTUTh BUCHOBOK IO BapTiCTh, CKIAJeHUN 0e3 6e3mocepeiHboro
orisily 00’€kTiB. B THIMOBHMX BUMNAJKax «KaOIHETHUW» aHalli3 TaKOXX HE MOXKHA BBa)KaTH
MOBHOIL[IHHOIO OLIIHOYHOIO Mpoleayporo. BiH Moxke posrisgaTucs sk MONEpeAHs OILiHKa, SKUH

HajaJll Mo)ke OYTH TIOOBHEHUH pe3ybTaTaMH IMOBHOIIIHHOI OLIIHKH.

OckibkM MacoBa OIiHKa Tmepefdayae po3poOKy MAesiKkoi CTaHAapTHOI METOAMKH, TO ii
pe3yabTaT B MEHIIOMY CTYIEHI 3alieKUTh BiJl cyO0’eKTHBI3MY oliHIoBava. [l minmeit ganoi
Metoauku 1e Mae ocoOJMBE 3HAUYEHHS, SK 1 ONEPaTUBHICTh Ta MEHILA BapTiCTh 3a MOCIYTH B
MOPIBHSHHI 3 TPAIULIIIHOI0 HE3aJIEKHOIO OLIIHKOIO.

OTtxe, 1 TpaaulliiiHa He3aJe)KHA OI[IHKA, 1 MAcOBa OILlIHKA, € CHCTEMATUYHUMU BUJAMH OLIIHKH,
0 TPW3HAYCHI IS MOJICTIOBAHHS BH3HAUECHOTO CETMEHTa PUHKY, 0a3yIOThCS Ha THX CaMHX
MPUHIIMIIAX OIHKH, alie BiAPI3HAIOTbCA MacuiTabaMyd MOJETIOBAHHSA, CIIOCOOaMH BHU3HAYCHHS
SKICHUX XapaKTePUCTHK 00’ €KTIB Ta aJropuTMaMu oOpoOKH I1HOBOT 1H(opmarii.

[ToTpiGHO 3a3HauMTH, 110 B AaHIi MeTonulll, OlliHKA pealbHUX 30UTKIB, 3aBJAaHUX OKPEMHUM
00’€KTaM PyXOMOro MaifHa MiJBUIIEHOI TEXHOJIOTIYHOI CKJIaJHOCTI, YHIKaJIbHOCTI, 3HAYYIIOCTI
TOIIO, € TPEIMETOM OKPEMOTr0 PO3TJISAY OIliHIOBa4a BIAMOBIAHO O BUMOT HaIllOHAJTBHUX Ta
MDKHApOJHMX CTaHAApPTIB 1 MOke OyTHM BMKOHAHE Ha 3acajax He3alexHoi owiHku. Lle came
CTOCy€eTbCs 1 00JaJHaHHA, K€ HAIEKUTh (I3MUHUM 0co0aM Ta He BijoOpaxxeHe y (piHAHCOBIH
3BITHOCTI OYyAb-SIKHX MiIIPUEMCTB.

Takum yMHOM, B JaHiii MeTonuii NMpIOPUTETHUM METOJIOM PO3PAXyHKY BapTOCTI 30MTKIiB
BHACITIJTIOK TIOIIKO/KEHHS a00 3HUIIICHHS 00JIaIHaHHsI, 0OpaHuil METOJT 1HAEKcaIlli BUTpaT (METO.
iHAeKcarlii 6aJaHcoBOi BApTOCTI).

Meron iHAeKcallii BUTpAT MOJIATAE B aHANi31 0aTaHCOBOT BAPTOCTI aKTUBY Ta ii IPUBEACHHS 10
CydacHOTO piBHA IIiH. Bka3aHe MaliHO OIIIHIOIOTH, BUXOASYHM 3 OOJIKOBHX JaHUX (iHAHCOBOT
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3BITHOCTI MIAMPUEMCTBA — BIACHHUKA a00 OaJlaHCOYTpHMYyBaya TaKoro MaiHa, mo Oyia cKiaaeHa
ctanom Ha 31.12.2021 p. Ta BimOuBae (HaKTUYHO TOHECEHI BUTpATH Ha NpHAOAaHHS MaiHa.
banancoBa BapTicTh akTHBY OepeThcsi ab0 SK TeEpBiCHA BapTiCTh, SKIIO O00’€KT HE
MIEPEOIiHIOBaBCs, a00 SIK CIpaBeIIMBa BapTICTh 3a pe3yJbTaTaMH OCTAaHHBOI MEPEOIIHKH.
@akTUyHI BUTpATH, MOHECEHI y 3B’SA3Ky 3 MpHUAOAaHHAM ab0 CTBOPEHHSM MaiiHa, Ui LiJIeH
Metoauku po3MIAIal0Th SIK BUTPATH Ha BIATBOPEHHS aKTHBY B IMPHITYIIEHHI, 11O BCi BUTpPATH,
MOHECEH1 TUIOBMM YYaCHMKOM DPHHKY, BioOpakeHi y OamaHcoBiil BapToCTi akTuBy. DPakTHUHI
BHUTpATH Cy0’€KTa IHAEKCYIOTh JI0 BAPTOCTI €KBiBaJICHTA CTAHOM Ha JaTy OIlIHKH.

3a MeTooM iHJEKcallii BUTpAT, aKTyali30BaHI Ha JaTy OI[IHKK BUTPATH HAa BIATBOPCHHS
MOIIKO/PKEHOTO 200 3HUINEHOTO OOJIATHAHHS OTPUMYIOTh IIISXOM JO0OYTKY OanaHcoBoi
(mepBicHOT 200 cripaBeTMBOT) BApTOCTI HA KOSDIIIEHT 1HACKCAITii.

KoedimienT inaekcanii xapakTepusye NTUHAMIKY I[iH, sSIKa B1IOYBA€ThCSA B MEPIIY Yepry I
BIUTMBOM BHTpPAT Ha BUKOPHCTOBYBaHi pecypcu. [IpuBeneHHs 001iK0BOI BapTOCTI 001aIHAHHS 710
aKTyalli30BaHWX Ha JaTy OIIHKM BUTpaT Ha BIATBOPEHHs BiIOYBAa€TbCA 3a METOJOM
JOBIOCTPOKOBOI 1HJIEKCAIlil, 32 SKHM TepioJl iHeKcalii BUMIPIOEThCS ACIKUMH poKamMH. B oMy
BUIAJKY Koe(DillieHT iHAeKcallii po3paxoBYeThCS Ha MiJACTaBi Oa3UMCHHUX I[IHOBHX I1HJAEKCIB, 5K
BiJTHOIIEHHsI 0Aa3MCHOrO I[IHOBOTO IHJEKCY Ha JaTy OIlIHKH (CTAaHOM Ha IOYaTOK POKY) [0
0a3uCHOrO I[IHOBOTO 1HAEKCY Ha piK MOYaTKy OOJIKY aKTHBY 3a MEPBICHOI a00 CIpPaBEIHBOIO
BapTicTIO. 3a 0a3WCHI I[IHOBI IHJEKCH NMPUIMAIOTHCS PiuHI IHAEKCH 3MIHM BapTOCTI MPOAYKIIIT
MIiANPUEMCTB MAITMHOOYIyBaHHS, 1110 HABOJAATHCS B JI0JIaTKaX 10 MeTOIUKH.

OOcsar BUTpaT, HEOOXIAHMX I 3aMiHM TOLIKO/HKEHOro ab0 3HMINEHOIro 00JIaJHaHHS,
OOYMCITIOIOTh SIK BapTICTh BUTPAT Ha BIATBOPEHHsS MalHA, II0 CKOPHTOBaHA Ha CTYIHb
3HELIHEHHs MaliHa Ha JlaTy 3anoisHHA mKoau. IIpu oIiHII BEJIMKOro MacUBY aKTUBIB FOJIOBHUM
YMHOM BHU3HA4YalOTh (PI3MYHMM 3HOC, OCKUIBKM LEeH BHJA 3HOCY Ui OUIBIIOCTI MallMH Ta
o0JlaJiHaHHA € MepeBakarouuM. B Takux BHIagKaX BBa)KA€TbCA, 110 KOPUTYBAHHS Ha BEUYUHY
(YHKI[IOHAJILHOTO Ta €KOHOMIYHOTO 3HOCY € HECYTTEBUMH 1 IPUHLUIIOBO HE BIUIMHE HA KIHIIEBUI
pe3yabTaT OWIHKK. HemoIiNbHICTP KOPUTYBaHHA Ha BEIMYMHY (YHKIIOHAJIBHOTO Ta
€KOHOMIYHOT'O0 3HOCY TaKOK IOB’s3aHa 3 BEIMKUM 00CSITOM J0JIaTKOBOI pOOOTH, IO JUIsl IijiIeH
naHol MeToMKH € BaXXJIUBUM (PAKTOPOM.

B ocHOBY BU3HAU€HHS CTYNEHIO 3HELIHEHHS MaifHa MOKJIaJeHUI METOJl CTPOKY JKUTTS, STKUH
0a3yeTbCsl Ha BIJHOILIEHHI XPOHOJIOTIYHOTO (IifiCHOrO) BiKYy OONagHaHHs (3 JaTU BBEICHHS B
eKCIUTyaTallilo 10 JaTH 3aloJissHHS LIKOJM) 10 HOPMATUBHOTO CTPOKY CIYXOM oOnanHaHHS (3a
MCO — cTpoky ¢13UUHOTrO0 KUTTS). SIKIIO aKTyaai30BaH1 Ha AAaTy OLIHKH BUTPATH Ha BIATBOPEHHS
MOILIKO/KEHOTo a00 3HUILEHOro oOJaJHaHHAd OTPUMaHl NUIIXOM IHJeKcalii CIpaBeIuBOT
BapTOCTI, TOAl NpPU BU3HAYEHHI CTYNEHIO 3HELIHEHHS MailHa BpaxOBYETbCS HOro BEJIMYMHA
3HEIIHEHHS Ha MOMEHT OCTAaHHBOI IEPEOIIHKH Takoro MaiHa. SIKIIO CTymiHb 3HEI[iHeHHS 3a
pe3yibpTaTaMu po3paxyHKy mepepuinye 0,85, To BOHa JIi MOMANBIIOTO BU3HAYEHHSI BapTOCTI
MaitHa npuiiMaeTbes Ha piBHi 0,85.

Butpatu Ha MOHTaX Ta HalajKy A 0OJaJHAHHSI, SKIIO 10 (aKkTy BOHU OyJIU BXKE IMOHECEH1
BJIACHUKOM Ha MOMEHT 3alloJIisSTHHS IIKOIHM, OKPEMO HE BPAaXOBYIOTh, OCKUIBKH 3a TpaBHIaAMHU
BEJICHHSI OyXraJTepchbKoro OOJIIKY Taki BUTpaTH BXke BioOpakeHi B OalaHCOBUX MOKAa3HMKAX
BapTOCTI MaifHa.

Orinka 30MTKIB TPAaHCHOPTHHUX 3ac001B (KpiM JIITaJbHUX anapaTiB Ta CyAHOIJIaBHUX 3ac001B)
3a JaHOI0 MEeTOUKOI0 MICTHTD:

- OI[IHKY peaNbHUX 30UTKIB, 1
- OIIIHKY MOTpeO.
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Anroputwm ouinku T3 3a 1aH0r0 MeTOIMKOI0 Ma€ HACTYITHHIA BUTIIS;

OI[IHKA PEAJIbHHX 35HTKIB OILIIHKA IIOTPEB
T3 nomenyitino MoNCIUB0 BIOHOBUMU 0O T3 ne mooicauso 8iOHOBUMU 00 MEXHIYHUX BUMO2
MEXHIYHUX BUMO2 BUPOOHUKA BUPOOHUKA (NOPYULEHT 2e0MeMPUYHT POIMIPU
KapKacy canomy, N6 8UCOKUX MeMnepamyp,
moujo)

4 !

Bionosnosanvrutl pemonm i3 3aminoro ma (abo) | Bapmicms pemonmy nepesuwgye éapmicmo 13
DPEMOHMOM OEKIIbKOX CKIAO08UX, He NePesUYE | 00 NOUKOONCEHHS
sapmocmi T3 00 NOWKOOINCEHHS

] {

Pemonm exonomiuno doyinonuti Pemonm exonomiuno ne doyinbHuil
J {

Busnauenns eapmocmi 8i0H061106a16H020 Busnauenns eapmocmi T3 0o nowikoowcenns

DPeMOHmMY: CmManom Ha 0amy OYIHKU 3 GUKOPUCMAHHM

—  PaxyHok abo akm UKOHAHUX pooim HACMYNHUX THDOPMAYITIHUX OdcepeL:
cneyianizo8ano2o niONpuUEMCmed, —  008Ii0K06a nimepamypa ma KoOMn 1omepHi

—  KANbKYIAYis 6I0HOBII08AILHO20 PEMOHNY, 0a3u 0aHux 3 NPOSPAMHUM 3A0e3NeUeHHM;
CKIIA0eH020 Cneyianicmom ma —  cneyianizo8awi iHmepHem-6UOAHHsL,
3ameepoNCeH020 Cneyianizo8aHuM —  iHwi oghiyitini iHmepHem ma OpyKo8ami
NIONPUEMCMBOM. oorcepena.

Jliis BU3HAUEHHS BapTOCTI peallbHUX 30MTKIB, 3aBlaHuX 13, 3aCTOCOBYIOTHCS BUTPATHUN
X111 1 METOJ] KaIBKYJISIii BAPTOCTI BiTHOBIIFOBAILHOTO PEMOHTY.

Bapricth peanbHux 30UTKiB, 3aBAaHuX T3, JOPIBHIOE BapTOCTI BiTHOBIIOBAIBHOTO PEMOHTY.
B cBoro uepry BapTicTh BIJHOBIIIOBJIBHOTO PEMOHTY CKJIQJA€ThCA 13 BapTOCTI PEMOHTHO-
BiJTHOBJIIOBAILHUX pOOIT, BapTOCTI HEOOXITHMX MAJS PEMOHTY MarepiajiB Ta BapTOCTI HOBHMX
CKJIaIHUKIB, 110 MIUIATal0Th 3aMiHl Mijg yac peMoHTy. [Ipu 1pomy, BapTicTh HOBUX CKJIA/JHUKIB,
110 MiJUIAraloTh 3aMiHi i Yac PeMOHTY, HE KOPUTYETHCS HE BETUYUHY (PI3UYHOTO 3HOCY.

BapricTh BigHOBIIOBaIbHOTO peMOHTY T3 BU3HaYa€eThCA:

- CHeniagi30BaHUMU MiANPUEMCTBAMU;

- axiBigmu CTO, siKi MarOTh BIMOBIIHY KBasi(iKallio;

- IHIMMH (PaxiBUAMH, SKi MAIOTh BIANOBIIHY KBamiiKallifo 00 BU3HAYEHHS TEXHIYHOTO
crany T3 Ta BU3HaYEeHHS pO3MIpYy HEOOX1IHOTO BIAHOBIIOBAJILHOTO PEMOHTY.

Bapricte peanbHuX 30UTKIB, 3aBlaHMX T3, BHU3HAYa€ThCSA TAKOMO, IO JOPIBHIOE PUHKOBIM
BapTOocTi T3 Ha MOMEHT MOILIKO/KEHHS 332 HAsBHOCTI OJIHI€T 3 HUKY€3a3HAYEHUX YMOB:

- SKIO, HE3BaKAlOYM Ha MPUHLUUIM BHECKY Ta HaHOUIbII €(QEeKTUBHOTO BHKOPHCTAHHS,
BapTICTh BIIHOBJIIOBAJIBHOIO PEMOHTY T3 OpiBHIOE a00 € OUIBILIO0 32 HOr0 pUHKOBY BapTICTh;

- SIKIII0 HEMOXJIUBO BiTHOBUTH T3 BiAMOBITHO IO TEXHIYHUX BUMOT BUPOOHUKA.

Omuinka notpe6 T3 3a1iiCHIOEThCA 13 3aCTOCYBaHHIM 0a3H, siKa B1JIMOBIA€ PUHKOBIIM BapTOCTI.

PunkoBa Bapricte T3 ypaxoBye HOro KOMILJIEKTHICTh, YKOMIUIEKTOBAaHICTb 1 (DaKTUUHUIN
TEXHIYHUHN CTaH, CTPOK €KCILTyaTallli, 0COOTMBOCTI KOH IOHKTYpH PUHKY PETI1OHY.

OCHOBHUM MIiJXOJIOM, SIKHH BHUKOPHCTOBYETHbCS JUIs OLIHKK mOoTped T3, € mopiBHSUIbHUIN
MIIXIT.

3a NOPIBHSAJIBHUM IIIX0A0M BU3HAU€HHS BapTocTi 13 Ha TepuTopii YKpaiHU NpOBOIUTHCS Ha
MiJCTaB1 iX I[iH MPOJaXXy Ta MOTOYHMX IIiH MPOTO3HIIIi A0 MPOJAKY, K 3a3HAYCHI Y BITUN3HIHUX
JOBITHUKAX. 3a3HA4YCHI I[IHU € CTaTUCTUYHO YCEPEAHCHUMH I[IHOBUMH HaHUMHU T3, ki Oymm
BiUy’KeH1 B YKpaiHi 3TiJHO 3 yMOBaMH, 1110 BiIMOBIAIOTh 3MICTY 1 MOHSTTIO «PUHKOBA BAPTICThHY.

39




Ne 2 (63) kBiTeHb-4epBeHb 2022 BICHUK OLIHKHA

Bukopucranas 3apyOiKHOI JOBIAKOBOI JITEpaTypu JOMYCKAETbCA y pasi BiJCYTHOCTI
nmoTpiOHOI 1HpopMalii y BITYM3HSHUX JOBiIHUKaX. Bapricte T3, sika HaBejaeHa B 1HO3EMHIN
BaJIIOTi, BU3HAYAETHCS B TPUBHAX 32 oiniinum kypcom HBY Ha naty ouinku.

VY pasi BiicyTHOCTI JOBIAKOBOI 1H(pOPMAIIIT 11010 CEPEAHBOI PUHKOBOI BAPTOCTI 1ICHTUYHOTO
T3, moTpibHO chopmyBaTH iHpoOpMaIiiiHy 6a3y BapTOCTEH MPOIO3UILiH M0 KOHKpEeTHOMY THITy T3.
Ak Kepeno, WpH CTBOpPEHHI Takoi iHGopmariiiHoi 0a3W BHKOPUCTOBYETHCS i1H(OpMaIis
MPOMO3ULIN BXXKMBAHUX aBTOMOOLIIB 3 CIIeIiali30BaHUX IHTEPHET Ta NEPIOANYHUX BUIAHb.

[Ipu BuKOpHUCTaHHI K BUXIAHUX JAHUX BAPTOCTI MPOIMO3ULIINA, CYTTEBUM (PAKTOPOM BUCTYIIAE
PI3HUII MK BapTICTIO MPOMO3HILIT Ta LIHOK MPOAAXY, KA CKJIanacs Ha PUHKY Ha JaTy OLHKH,
OCKIJIbKM TIPOIIO3MINI BHCTABJSIIOTHCS 33 MaKCHUMaJbHO Oa)XaHOK BapTicTio. PisHuUIS Mix
BapTICTIO TPOMO3MINI Ta MmiHOW mpoxaxy T3 oOupaetscs 3a gaHUMH  “BroneTeHs
aBTOTOBApO3HABI i aHanoriyHoro T3 abo mist T3, skuil 3a CBOIMH XapaKTEPUCTHUKAMH €
MaKCHMaJIbHO HaOmmkeHui 10 T3, mo BuCcTymae 06’ €KTOM OIIHKH.

BucHoBku:
1. Meronuka po3po0isiiacst 3 JOTPUMaHHSIM OCHOBHUX KPHUTEPIiB, a caMe:
®  BIIMOBITHOCTI MDKHAPOJIHUM CTaHIAPTaM OIIHKH;
e BpaxyBaHHIO OOMEKEHOCTI y Yaci BA3HAUYEHHS BapTOCTI HAHECEHUX 30UTKIB;
® [IPOCTOTOIO PO3YMIHHS HE TLIBKH U PO UTBHUX (axiBIiB.

2. B ocHOBy po3paxyHKy 30WTKIB, 3aBHaHHX MallMHaM Ta OOJaTHAHHIO, MOKJIAJACHUIH
NPUHIMI MacoBOi OLIHKH, IO HE CYIEPEYUTh MDKHApOJHHM Ta HAlliOHAIBHUM CTaHIapTaM
OIIIHKH.

3. AnropuT™M po3paxyHKy 30MTKIB, 3aBJaHHX TPaHCIIOPTHUM 3ac00aM, € TpPOCTUM JUIs
PO3yMiHHS Ta HE BUKJIMKAE CKJIAHOIIIB I HOTO peari3arii.

Buxopucrani qkepesia
1. TTocranoBa KMV Bix 20.03.2022 p. Ne 326 «IIpo 3arBepmxenHs [lopsiiky BU3HAYSHHS HIKOIH
Ta 30MTKiB, 3aBJaHUX Y KpaiHi BHACTIIOK 30poiiHoi arpecii Pociiicbkoi denepartii».
2. InctpykruHuii muet ®JAMY Big 06.05.2022 p. Ne 10-59-5089 «Illono HagaHHS PO3’ICHEHDbY.

3. Kosaner A.Il., Kymens A.A., Kopones 1.B., ®aneer [1.B. OCHOBBI OIICHKH CTOMMOCTH MAaIlTUH
u obopynoBanusi. — M.: ®unaHcel u ctatuctuka, 2006. — 288 c.

4. Pyrraitzep B.M. Ouenka pbIHOYHOH CTOMMOCTM MamMH U obopyaoBanus. Iloxg obmieit
penakuueit Pyrraitzepa B.M. — M.: Jleno, 1998. — 240 c.

5. Appraising Machinery and Equipment. John Alico Editor. New York. McGraw-Hill Book
Company, 1989. — 210 p.

6. Valuing Machinery and Equipment: The Fundamentals of Appraising Machinery and Technical
Assets. Fourth Edition. — American Society of Appraisers, 2020. — 576 p.
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YIIYIHEHA BUT'OJA: IIMTAHHSA TA MOZKJIUBI BIAITIOBIAI

Bixmopis Hasuposa, MRICS, REV, 3acnyacenuii oyintosau YTO,
TOB «YCK-KOHCAJITHUHI »

Anopiu Yupxin, MRICS, REV, 3acayascenuii oyintosau Y10,
TOB «YBEKOH-XAPKIB»

AKTyaabHicTh TeMH. [IpoTAroM AOBroro yacy MONMUT HAa BU3HAYEHHS PO3Mipy 30MTKIB, 110
Oy 3aBnaHi 0co0i, B TOMY YHCII YIIYIIEHOT BUTOJIM, B YKPAiHCHKIM OIIHOYHIN MpakTHili OyB HE
ny*e BUCOKMM. Ha xalib, B MOTOYHHX yMOBax MOAIOHI 3a/1a4i, SIK OYiKYEThCsI, OyIyTh HA0yBaTH Ta
B¢ Ha0yBalOTh BEJIHMKOI aKTYyaJbHOCTI SIK 3 TOYKH 30pYy COI[AJBHOTO 3alUTy Ta IOMITHOTO
CeTMEHTY PUHKY OI[IHOYHHMX IOCIYT, TaK 1 3 TOYKM 30py NUJIBHOI yBarM TPOMAJCHKOCTI [0
PE3yNbTaTIB iX BUPILICHHS.

VY Toif e Yac MO>KHa KOHCTaTyBaTH, 10 BIJHOCHO YHIBEpCabHI 3arajJbHOBHU3HAHI METOIUKH
BHU3HAUCHHs (OI[IHKK) po3Mipy 30MTKIB Ha CbOTOAHI B HOPMAaTUBHOMY MOJi YKpaiHu Maibke He
npezncrasieni. OKpeMi BapiaHTH TaKMX METOAMK' a6o B3arali He PO3IVSAAIOTH CaMe yIIYIICHY
BUTOJly SIK CKJIAJIOBY 30MTKIB, a0 TPaKkTylOTh i SK HEOTpUMaHUN MpUOYTOK, a HITKOro Ta
OJTHO3HAYHOTO METOAOJIOTIYHOTO alrOpUTMY, IO BPAaxOBYBaB OM W TaKOX 3acagll He3aJIeKHOT
OLIIHKK, He HaBoaaATh. [lomiOHa wMeromonorisi Ha 4Yac WIATOTOBKH Iii€l myOmikamii Bxke
po3pobisiersest (3rimHo 1o [loctanoBu Kabinery MinictpiB Ykpaiau Ne 326 Bix 20 6epesns 2022
p. «IIpo 3arBepmkeHHs [lopsaKy BU3HAYCHHS INKOAM Ta 30MTKIB, 3aBIaHUX YKpaiHi BHACIIIOK
30poiinoi arpecii Pocilicekoi Denepartii»), ajie 0CTaTOYHI 3acaay BUSHAYCHHS pO3Mipy 30UTKIB Ta
foro meroanuHi GopMu, sIKi OyIyTh 3aKpilieH] BiNOBIIHUMU METOUKAMH, TIOKH 1[0 HEB1JIOMI.

ToMy MpakTHYHO BaXJIMBUM € aHaJi3 3acajJ BH3HAYCHHS YHCEIHHOTO 3HAYEHHS pPO3Mipy
YIIYIIEHOI BUT'OJH, sIKe O 3a CBOEIO MPHUPOJIOI0 Ta MOPSIKOM (OPMYBAHHS 33JJOBOJIBHAIO TAaKUM
BHAMOTaM:

e Majo 0 JOTiYHE Ta €KOHOMIYHO HecynepewinBe OOIPYHTYBaHHs, sike O BIAMOBIAAIO
3arajlbHOBU3HAHUM MiIX0AaM J0 BU3HAUYEHHS pO3Mipy YIYIIEHOI BUTO/IH;

e BiANOBiJAN0 O MPUHANMHI BITYM3HSIHUM BUMOIaM 3 TOUYKHU 30pY FOPUINYHOI PAKTUKU
BiJIIIKOYBaHHS YITYIIEHOI BUTOIH;

e Oymo 0 TakuMm, IO «BIATBOPIOETHCS» IIiJl Yac TMOBTOPHOTO BHU3HAYEHHS 1HIINM
OLIIHIOBaYeM, 3a0e3Meuyr0ur TaKUM YHHOM JI0JJATKOBHH 3aXMCT OLIIHIOBAYa.

AHaJui3 nyoJikanii

1. Tepminonoeisa. Sk B3arami mijg 4yac BUKOHAHHS POOIT 3 OIIHKU, TaK OCOOJIWBO ¥ mia yac
BU3HAYECHHSI PO3MIPY YIYIIEHOi BUIOJM BKpail BaXJIMBO MOYATH 3 IOPUAWYHMX 3acajl, 4iTKOTO
(dbopmymrOBaHHS TOHSATH Ta MPaB, IO TOB’S3aHI 3 MPEAMETOM OIIIHKHA. 3aJjIsi KOMIAKTHOCTI
nyOutikamii 10 i TEKCTY He BKJIIOYEHO 3arajbHOBHU3HaHI 0a30B1 pO3YMIHHS MOHATTS 30UTKIB Ta iX
CKJIaJIOBUX, 110 HaBoJsAThCSA B craTTi 22 uBinpHoro koxekcy Ykpainu (LIK) Ta B crarri 225
I'ocnonapcekoro koaekcy Yipaiau (I'K). Tem He MeHII, Mae CEHC OKpEeMO MiAKPECTUTH TOH GakT,
10 B PI3HUX 3aKOHOJABYMX aKTaX LIOJ0 CKJIaAy 30MTKIB YacTO BXKHUBAIOTHCS pi3HI TepMiHu [1].

B3arauni, pi3HULS B)Xe BUHHKA€E HA PiBHI TEPMIHIB «IIIKOJIa» Ta «30UTKNW» [2]. Y 3aKOHOJABCTBI
Jy’€ 4YacTO 3aCTOCOBYETHCS MOHATTS «IIIKOJa», B TOM caMui yYac 3a MiJICYMKaMU PO3paxyHKIB
3aBJIaHOI IIIKOJIM BKA3YE€ThCA, 110 MOBUHHI CTATYBATHCA 30UTKU. OIHA 3 TOYOK 30py 3BOJUTHCA J10
TOTO, 1110 1€ MUTAHHA JIS)KUTh Y TEOPETUUHIN MJIOUIMHI: MOTEPIIOMY 3aBAaHO caMe KOy, a PU

1 . . .
A cawme: HOpH}IOK BU3HAYCHHs Ta BIJUIKOAYBAaHHA 30UTKIB BJIaCHUKAM 3€MJIi Ta 3CMJICKOpUCTYBa4YaMm,

3aTBepKeHmid moctaHoBOr0 Kabinery MinictpiB Ykpainu Bix 19 kBitHs 1993 p. Ne284, Ta MeToauka OIiHKH
30WTKIB BiJl HACIIJIKIB HaJ[3BUYAHUX CUTYAIliil TEXHOTEHHOTO 1 IPUPOIHOTO XapaKTepy, 3aTBepKeHa
nocranoBoto Kabinety MinictpiB Ykpainu Bix 15 motoro 2002 p. Nel75.
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PO3PaxXyHKY Ii€i MIKOAH, BAKOPUCTOBYIOUU METOJIUKY, CYIH OMEPYIOTh TEPMiHOM «30UTKM». [HIIA
TOYKA 30pYy MOJISIrae B TOMY, 10 30UTKU € (JOPMOIO IIKOM, 1 TOMY IIi MMOHSATTS B3arajii He MalOTh
KOHKYpYBaTH (PE30JI0TUBHA YacTWHA PIIICHHS CyAy MOBHHHA MICTUTH BUMOTY LIOO CTSTHEHHS
IIKOJIY, a SIKIIO € BapTICHA OLlIHKA, MO’KHA BUKOPUCTOBYBATH MOHATTS «30UTKNY).

3 TakoI0 TOYKOIO 30py Mexye mo3uilis aBTopiB [3]: B LIK "iTKo mpOCTiAKOBYETHCS BIIMIHHICTD
MIDXK MOHATTIM «IIKOAa» Ta «30uTkm». «lllkoma» BKiIOYa€e 10 CBOTO CKIAAy MalHOBY 1 MOpaJIbHY
mkoay. Takum 4YHHOM, TPO «30UTKW» MOBa HAE JIMIIE TpH MOPYIICHHI MaiHOBOi chepu
MOTEPIIOTO, BIAMOBIIHO, 30UTKH € MAWHOBHUMH BTpaTaMy MOTEPIILJIOTO, IO BiIIITKOIOBYIOTHCS Y
BUIIQ/IKY 3aBIAaHHS MaHOBOI MIKOU. TOMY MOHSATTS «IIIKOJa» Ma€ 3aCTOCOBYBATHUCS MPH 3aBJIaHHI
BHU3HAUEHHS MaclITabiB 3HEI[IHEHHS MalHOBUX 1 HEMAWHOBUX OJar, a MOHSITTA «30UTKUY — JIHILE
IIpY 3aBJaHHI MAaifHOBHUX BTpaT. ABTOpH [4] MiICYMOBYIOTh TaKy TOUYKY 30pY Ta MPOMOHYIOTH TaKe
yrouneHHss 70 [IK B uacTtuHi NOHATTS 30UTKiB: «30MTKH — I1€ BapTICHHHM TPOIIOBHH BHpa3
MaifHOBOI IIKOJM, 3aBJIaHOi 0c001 y BUTJISAI BTPAT, BUTPAT, HEAOOTPUMAHHX JIOXOJIIB, BHACTIIOK
MOPYILIEHHS ii HUBUILHUX MIPAB Ta IHTEPECIBY.

VY YacTHHI MOJANBIIOTO PO3KPUTTS TEPMiHIB TEXK JalIeKo HE Bce BUTIsAae ogHopiaaum. [lloxo
Takoi CKJIaJIOBOI 30MTKIB, SIK «peasibHi 30uTKN» (3a Tepminoisoriero 11K), B 3aKOHOTABCTBI sK
CHHOHIMH BHUKOPHUCTOBYIOTHCSI TEPMIHM «(paKTHYHA IIKOAA», «(HaKTUYHO 3amofisHa IIKOZIa»,
3YCTpIYAIOTBCA TaKOX TEepMiHU «(hakTU4yHi 30UTKW», «apsmuii 30utok» [1]. Sk cuHOHIM
«ymymeHoi Buroan» (3a tepminosoriero 1{K) BUKOPUCTOBYIOTh TEPMIHH «HEOAEPKaHi JOXOIM,
«BTpay€Ha BUTOJIa», «HeoAepx)aHuil mnpudytok». IlikaBo, mo asropu [l] po3rIsLAaAOTH
BUKOPHCTaHHS B 3aKOHOJIABCTBI PI3HUX TEPMiHIB-CHHOHIMIB, fIKi 3a CYTTIO IMO3HAYAIOTh OZHI U Ti
K TIPaBOBI SIBUINA, K HECYTTEBE, BOJHOYAC BOHU PEKOMEHAYIOTh B KOXXHOMY KOHKPETHOMY
BUIMA/IKY 3’ SICOBYBAaTH KOHKPETHHH 3MiCT, BKJIAJJCHUH Y BiIIIOBITHUI TEPMiH.

Brnache, HaBiTh CITIBBIIHOIICHHS MOHATTS 30MTKiB, HABEJICHUX Y YACTHHI MepIlii cTaTTi 225
I'K ta y wactuni apyriit crarri 22 LK, posrasaanocs Bunmm rocrnoaapcbkuM cyoM YKpaiHU
(BI'CY) nonatkoBo. 3a migcymkom posrisigy BI'CY 3a3nauuB, 1m0 1 MOHSATTS HE € TOTOKHUMH,
o 'K BctaHOBIIOE 0COOIMBOCTI BIAIIKOAYBAaHHS 30MTKIB B TOCIOJAPChKUX BIJHOCHHAX, TOMY Y
rOCMOJAPChKUX BITHOCHHAX BUTPATH, SAKi 0co0a MYCHUTh 3pOOMTH B MaiOyTHBOMY, O CKJIaIy
30uTKiB He BKIO4aroThes (m. 41 [6]). Takum ymHOM, 1 cyrreBa po3OvkHICTE 3 LK y
rOCMOIapChKUX MPABOBIIHOCHMHAX MOBHUHHA BHpinTyBatucs Ha kopucth ['K. Butparu, sxi ocoba
MYCUTb 3pOOMTH Uil BIJHOBJIEHHS CBOrO TIOPYIIEHOrOo TMpaBa (Tak 3BaHl «MailOyTHI
nependadyBaHi 30WTKW»), MiUISATalOTh BIAIIKOJYBAaHHIO JIMIIE B MeXaxX IUBIILHO-IIPABOBOI
BiAmoBigambHOCTI [1].

Bzarani-To 10 hOro yacy B HOpMaTUBHO-TIPABOBUX aKTaX yBara B MEpIIy Yepry MpHALIsIacs
po3MIsIy 30MTKIB BiJ MOPYIIEHH 3000B’s3aHb KOHTpAareHTaMu Tij 4yac 3A1MCHEHHS 3BUYAMHOI
roCHoJapchKoi AisIbHOCTI. 30KpeMa, came y 3B’ 13Ky 3 uuM BI'CY 3BepraB yBary rocrnopapcbkux
CyIiB Ha HEOOX1JIHICTh IiJ] Yac BUPIMIEHHS CIIOPIB PO CTATHEHHS 3aMO0IITHUX 30UTKIB Iepeaycim
3’COBYBATH INPaBOBI MiJCTaBU IMOKJIAJCHHA HAa BUHHY 0coOy Ii€i MaifHOBOI BiANOBIAAIBHOCTI, 3
TUM 00 BIAPIZHATU 00OB’S30K OOp:KHMKA BIAIIKOAYBAaTH 30MTKH, 3aBJaHI HEBUKOHAHHAM abo
HEHAJIIE)KHUM BUKOHAHHSIM 3000B’SI3aHHS, 1110 BUILUIUBAE 3 JOTOBOPY, BiJl M0O3aI0TOBIPHOI IIKOJIH,
TOOTO Bi 3000B’sI3aHHS, 1[0 BUHUKA€E BHACIIOK 3aMOIIHHA MIKoAU. [IpaBuibHE po3MeKyBaHHS
MiJCTaB BIAMOBIJATBHOCTI HEOOXITHO M€ ¥ TOMY, IO PO3MIp BiIIIKOTyBaHHS 30UTKIB, 3aBAAHUX
KpEAUTOPOB1 HEBHUKOHAHHAM a00 HEHaNe)KHUM BUKOHAHHSM 3000B’S3aHb 3a JOTOBOPOM, MOXKE
OyTH 0OMEKEeHUM, a MPHU BIAMIKOAYBaHHI M032I0TOBIPHOI IIKOIU OCTAHHSI MiIJIATAE CTATHEHHIO Y
MMOBHOMY 00cs31 [5].

OrixtoBaui 3a3Bu4ail He € (haxoBHUMH rOpuUcTaMu. ToMy MepBiCHA NOCTaHOBKA 3aBJaHHS,
BHU3HAUEHHSI TEPMIHOJIOTT Ma€ 3a MOXJIMBOCTI 3[IHCHIOBATHCA B MeXKaX TICHOI B3aeMOJii 13
3aMOBHUKOM Ta/a00 HOTO IOpUCTaMU; 1 B OyAb-SKOMY BHIAJKYy PO3YMIHHS MOHSTTS YIYIIEHOT
BHUT'OJM Ta METOJIOJIOT1S 11 BU3HAYEHHS MAIOTh OyTH YITKO Ta OJJHO3HAYHO BUKJIAJICHI Y 3BITI.
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2. Jlokazogicmo. Tlepexonsum 10 3acaj METOIOJIOTII BU3HAYCHHS Came YIYIICHOI BHTOJIH,
HEOOXITHO MiJKPECIUTH, [0 EKOHOMIYHUN 3MICT peanbHUX 30MTKIB, YIYIIEHOI BHUTOIU Ta
MOpaJIbHOI IIKOAM HE MAalOTh MEPETHHATHCS Ta «IyOJIOBAaTH» OJWH OJHOTO. [Hakime Kaxyuwu,
AKIO pealbHl 30MTKHU (BUTPATH, BTPATH, NOLIKO/DKEHHS MaliHa) XapaKTepU3YyIOTh 3MEHIICHHS
KOPHUCHOCTI HAasBHOTO MaiiHa NOTEPIJIOro, TO BTpayeHa BUTOAA BiAOWBae TOW (akT, MO
KOPHUCHICTh HAsiBHOTO y OCOOM MaifHa He 301LIbIIMIacs, Xoua i Morja O 301IbIIUTHCH, IKOW HE
Oyno mpaBonopymieHHs [1]. 3a 3araJbHOI0 MPAKTUKOI YKPAaiHCHKHUX CY[iB, 30UTKU MiUIATAIOTh
BIJIIIKOAYBAaHHIO y IOBHOMY 00CsI31 3a BciMa iX BKa3aHUMH BUJAMH, a y BUINAJKaX, BCTAHOBJICHUX
3aKOHOM, KOMIIGHCYETbCS W MopasibHa mkonaa. Ll HOpMa crpsiMmoBaHa Ha Te, 100 HaAaTH
MOJIMBICTB TTOTEPIUIIA CTOPOHI MOBHICTIO TTIOHOBUTH MOPYIIIEHE TIPABO.

3a BU3HAHMMHM NPaBUJIAMH, SKHX JOTpUMYIOThCS BepxoBumii cyn ta BI'CY, 3 Biamosigaua
MO’KYTb OYTH CTATHYTI 30MTKH 3a HasBHOCTI IIOBHOTO CKJIaly IIPABOIOPYIIEHHS, 1110 BKJIIOYAE:

a) HemnpaBOMIpPHICTh MOBE/IHKH BiIOBia4Ya; HEIIPABOMIPHOK MOXKHA BBaXKATH OYIb-5IKY
MOBE/IIHKY, BHACTIZOK SKOi 3aBIaHO IIKOAY, SIKIIO 3aBJaBay IIKOAU (BiAMOBiga4) He
OyB yITOBHOBa)XCHUH Ha TaKi Jii;

b) HasBHICTH 30WMTKIB, 3aBJAHMX BIAMOBiJaYeM, B TOMY YHCIII HEOAEPIKAHOTO MO3UBAYEM
npuOyTKYy;

C) NPUYUHHHMN 3B’SI30K MK JissMu (OC3MisUTLHICTIO) BiANOBiZaya Ta HEraTHBHHUMHU
HACITiIKaMH, SIKi BUSBUJIMCH PE3YJIbTaTOM TaKUX JiH (0e3AisITbHOCTI);

d) BuHa BiamoBifaYa y HACTaHHI HETaTMBHUX HACIIJKIB, KA MPOSBUIACH Y OyIb-sKiif
dopmi, ToOTO TpybOT 200 3BUUaITHOI HeoOepexkHocTi [ 1, 7].

I came mo3uBau Mae JOBECTH HAsBHICTh L(bOTO MOBHOTO CKJIQAY IPAaBOMOPYIIEHHS Yy IisfX
BiJIMTOBiAa4Ya. 3a BICYTHOCTI X04a O OJHOTO 3 WX €JIEMEHTIB IIUBLILHO-TTPABOBA BiAMOBIJAIbHICTh
HE HacTae, 1 CyJl He IpuiiMae pillleHHs II0A0 BiALIKOAYBaHHA 3aBJaHOi mKoau. B curyamii 3
IIKOJIOI0 Ta 30MTKaMU, 3aBJaHUMH Cy0’€KkTaM YKpaiHl BHAcCHiI0K 30poiHOI arpecii pociiicbKoi
¢enepatii, HasABHICTh €JIEMEHTIB CKJIaJy NPaBONOpPYIIEHHS a) Ta d) TOCUTh OYEBUIHA; HASIBHICTb
eJIeMEeHTIB b) Ta ¢) B 3arajJbHOMY BHUMAJKYy JIOBOJWUTHCS MO3MBaueM. TakuM UYMHOM, 3aBIaHHS
OLIIHIOBaYa — OOIPYHTYBATH Ta HAAATU KUIBKICHY OIIIHKY €JIeMEHTY b), — po3Mipy 30UTKIB, B TOMY
YHCJIl YIYIIEHOT BUTOIH.

3 1i€T TOUYKH 30pY, 32 KOMEHTapsIMU 0araTb0X KOMIIETEHTHUX, OJIM3BbKHX /10 CY/10BOI MPAKTHKH
JDKepell, HaJI3BUYaiiHO1 BaXKIIMBOCTI HAOyBa€e aclekT OOIPYHTOBAHOCTI PO3MIPY YIYLIEHOI BUTOJIU
(mpuOyTKy abo iHmIoro BuMiptoBaya goxoay) [1]. s oGrpyHTyBaHHS po3Mipy YIYIIEHOT BUTOIH
MaroTh OyTH BpaxOBaHI JIMILIE BX1JH1 JaH1, K1 0€3CIIpHO 1 JOCTOBIPHO MiATBEPAXKYIOTh ICHYBAaHHS
peasbHOi MOXKIIMBOCTI OTPUMaHHS JOXOAY B I'POIIOBOMY (200 HAaTypaJbHOMY) BUpPa3i y BUNAJIKY,
AKOM BIANOBIIAY HEe 3aBAaB MKoAW. Po3mip ymyimieHoi Buroau Mae OyTH MiATBEpIKEHUMN
JIOT1YHUM PO3PaXyHKOM 1 BIATIOBIAHUMU JI0Ka3aMH.

VY cymoBoMy MpoOBapKEHHI YIYIIEHa BUTO/a PO3TIIIAETHCS SIK MAKCHMAIBHO TapaHTOBAHHIA,
6e3ymoBHUH 1 peanbHuit noxon. Ha nymxy BI'CY, sik ymyiieHa BUrojia BiAIIKOIOBYIOTECS TUIBKH
Ti 30UTKH, K1 6 Moryin OyTH peanbHO oTpuMaHi. Cyu NOBHHHI TOCHIIIUTH, Y4 MOTJIH TaKi 30UTKU
OyTH peanbHO TMOHECEHI MOTePHUINM, UM BXKUB MOTEPHUIMIA 3aXOIB IIOAO X BiIIIKOAYBaHHS.
[Ipen’ssBeHHsT BUMOTH TIPO BiJIIKOJAYBaHHS VYIIYIICHOI BHTOMU TOKJIAga€ Ha IOTEPILIOTO
00OB’S130K JIOBECTH, IO LI JTOXOJIU HE € a0CTPaKTHUMH, a JiiicHO Oynu © HMM OTpHUMaHi, SKOH
ioro npaBo He Oyio mopyiieHo. [lorepniauii Takok MOBUHEH JOBECTH, 1110 BiH MIT 1 IOBUHEH OYB
OTpUMATH Taki JAOXOAM, 1 TUIBKM HENpaBOMIpHI JIii BiJNOBiJaya CTald €IMHOIO 1 JOCTaTHHOIO
MIPUYINHOIO, sIKa 1030aBUiIa HOTO MOKIIMBOCTI OTPUMATH 11 ;loxogmz.

1 CIipaB/1, aHHaAJIM CYJOBUX PIIICHb PACHIIOTHL TAKUMHU, A€ Y KOMIICHCAIIll ITO30B1B 100 YIIYIICHO1

BHTOJTM BiIMOBJICHO Ha ITiJICTaBl HEJIOBECHOCTI BiMOBIIHMX BUMor. Hampukinaz [8], mo3uBay — ropuaudHa
oco0a, BJJaCHUK aBTOMOOIJISI 3BEPHYBCS 3 IIO30BOM JI0 BiMOBiAaua — (isnyHoi ocobu, mo mig yac JTTI
MOIIIKO/IMB aBTOMOOLTL mo3uBavya Mapku «MXK21175». ButpaTu Ha BiJHOBIIOBAIBHUN PEMOHT OYIIN TIOBHICTIO
KOMITCHCOBaHI CTPaXOBOIO KOMIIAHIEI0, JIe TI03UBAY 110 MIPUYHHI TOTO, 110 3MYIICHUH OYB Ha Iei Yac
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TakuM 4MHOM, HE3BAKAIOUHU HA TE, 110 HEOJIepKaHU MPUOYTOK — 1€ Pe3yNIbTaT, IKHI BXKE HE
HACTYMUB (1 HE HACTYNHTD B3KE€ HIKOJIM MPOTATOM 3a3HAYEHOT'0 Yacy), BUMOTH MPO BiILIIKOAYBaHHS
30MTKIB y BUIJISII BTpAaueHOi BHUIOJM TEX NOBHHHI OyTHM HAaJEKHUM YHMHOM OOTPYHTOBaHI,
MIATBEP/HKEHI KOHKPETHUMH IiJIpaXyHKaMH 1 JOKa3aMU Ha MiJKPIUICHHS PeajbHOI MOXKJIMBOCTI
OTPUMaHHS TOTEPIUIMM BIAMOBIAHUX JOXOAIB y pasi, sSKOM Apyra CTOpOHAa BHKOHANA CBOI
3000B’s13aHHS HAJIC)KHUM YMHOM / HE BUYMHIIIA IPOTUIIPABHUX JiH [8].

CraTucTuKa BUTPAHUX CIPAB MO CTATHEHHIO YITYIIEHOI BUTOJM HE € AUHAMIYHOIO B CTOPOHY
MMO3UTUBHUX pimeHb. OJHUM 3 HAWOUTBII BaroMux (akTopiB, MO YCKIAJAHIOIOTH MPUHHATTS
MO3UTHUBHUX PillIeHb 3 MUTAaHb CTATHEHHS YMYIIEHOI BUTO/AM, € caMe JI0Ka3oBa 0as3a TOro, 1o He
OTPUMAHO MPUOYTOK caMe B pe3yibTaTi Miid ab0 0e3MisUIbHOCTI KOHTpAareHTa Ta Kl Ou Mir OyTu
po3Mmip boro npuodyTky [9].

3 ornsdy Ha 1€ Ma€ CeHC Wie pa3 MiAKPECIUTH, 10, Xoua (a Moxke, # 3aBISKH TOMY, II0)
METOAMKH PpO3PaxyHKy BTpPau€HOi BUTOAM Ta BHU3HAYEHHS iI po3Mmipy B YKpaiHi HE iCHYE,
3aKOHOJABEIlb HE TMOB’A3y€ IMpaBO IMO3MBavya Ha BIAIIKOAYBaHHS 30UTKIB 13 METOIOM iX
PO3paxyHKy. 30KpeMa, TOMY BaXXJIMBE 3HAUCHHS B pOOOTI 3 BIIIIKOIyBaHHs 30MTKIB MAarOTh JIaHi
Oyxraiarepchbkoro oOmiKy: sK KiHleBl ¢opmu (iHaHCOBOi 3BITHOCTI, Tak 1 TEpBiCHI
3aJJOKYMEHTOBaHi JaHi. BUXOAsSuu 3 MOKa3HUKIB 3BITHOCTi, MOXHAa BHU3HAYUTH TOCTIOAAPIY
CHUTYAIIiIO0, fIKa CKJIajacs B pe3y/bTaTi HAHECEHHS KO, BUSBUTH 30MTKH Ta BU3HAUUTH 1X CKIIA],
PO3Mip, OTpUMATH MIATPYHTS VI PO3paxyHKyY 30UTKiB [ 1].

3. Pigens yin. 1lle onHUM BaXKIMBUM MUTAHHAM IIiJ] Yac BU3HAUEHHI po3Mipy 30UTKIB, B TOMY
YHCIl YIOyIIeHOI BUTOAM, € YacoBa (hikcamis piBHS IIiH, SKi TOKJIaJEHI B OCHOBY PO3PaxyHKY,
ocobmuBo B ymoBax iHpmamii. Crarrs 225 'K B sBHOMy BuUrisai mepenbavae Tpu BapiaHTH
BH3HAUCHHS I[IH 3QJIGKHO BiJl BapiaHTy BIAMIKOAYBAaHHS — IOOPOBUIBHO UM NPHUMYCOBO. Y pasi
TOOPOBUIFHOTO 33/I0BOJICHHS BIJIOBiIayeM BUMOTH MO3MBava BPaXOBYIOTHCS ILIHU, IO iCHYBaIl
3a MiCIleM BUKOHAHHS 3000B’s3aHHSI Ha JE€Hb 3a/JI0BOJICHHS BUMOTH; y pasl, SKIIO BUMOTY HE
3aJI0BOJICHO B JOOpPOBUIBHOMY IMOPSAAKY, BPAaxOBYIOTbCS LIHM Ha JEHb IMOJAaHHA A0 Cyay
BIJITOBIHOTO 11030BY MPO CTSATHEHHS 30uTKiB. OOMIBa BapiaHTH I[iH 3aCTOCOBYIOThCS, SKILO 1HILIE
He mnepedayeHo 3aKOHOM a0o JO0roBOpPOM. Ajie, BUXOJASYM 3 KOHKPETHHX OOCTaBHH, Cy/A MOXe
3a/I0BOJILHUTH BHUMOTY TMpO BIIIIKOAYBaHHS 30MTKIB, 0a3yr04MCh TaKOX Ha I[IHaX Ha JCHb
BUHECEHHS PIllIeHHs CyAy (TpeTiif BapiaHT).

Astopu [1] 3a3HauarOTh, IO IIHU, B SKUX OOUYUCITIOIOTHCS 30MTKU, MOXXYTh BU3HAUATHCA
TaKOX 3aKOHAMH i 1HIIMMH MIPABOBUMH aKTaMH. MOXJIMBO, Ma€ThCs Ha yBa3i Te, 10 BUIM IIiH 1
MOPSAJIOK IIHOYTBOpeHHs1 BcTaHoBieHl [naBoro 21 I'K. Skmio iHme He mepeadadeHO 3aKOHOM,
BU3HA4YEHHS po3Mipy 30UTKIB, K IPaBUJIO, 3aCHOBAHE HAa PUHKOBIH IiHI HA JaTy OILIIHKH, a HE Ha
JIOTOBIPHIM 11HI TOBApYy.

Moo mpaBa cyay, BUXOASUM 3 KOHKPETHUX OOCTAaBHH, 3aCTOCYBATH Uil PO3PAaXyHKY 30UTKIB
I[IHU, SIKI ICHYIOTh Ha JIeHb BHUHECEHHS pilleHHS cydy, B [l] HaBeaeHO oOKpeMuil IiKaBUi
KOMEHTap: TaKWil BapiaHT [OUIIBHUN, HANpPUKIAL, KOIM I[iHA HA MPOAYKIII Ha JCHb
Tpea’ IBJICHHS TT030BY Oy/1e 1CTOTHO BIAPI3HATHCS BiJ IIHA HA IEHh BUHECEHHS PIIIEHHS Cyay abo
B Oik 30U1blIeHHS, 200 B Oik 3MeHIIeHHs. Lle mpaBo HamaHO cyay JUIs BpaxyBaHHS KOHKPETHHX
0OCTaBHH 1, TiepmI 3a Bce, Ml BpaxyBaHHs KonuBaHHS iH. CyaW MarOTh BUKOPHUCTOBYBATH IIe
MpaBoO JIMIIE TOMI, KOJH BIAMOBITHE pIilIeHHS OyAe CIPHUATH IMOBHIA KOMIEHcallli MOHECEHUX

opeHmyBaTH TpaHcopTHui 3aci6 (Mapku FORD, moneni TRANSIT), ockidbKku HE MIiT JOIMYCTUTH MPOCTOO Y
po0oTi, BUMaras KOMIIEHCaii Ie i BUTPAT Ha OPEHIY, TPAKTYIOUH iX SK yIylieHy Buroay. Cy/ BiIMOBHB y
3aJJOBOJICHHI TAKOTO MTO30BY, IIOCHJIAIOYKCH Ha Te, IO a) TO3WBa4YeM HE OOTPYHTOBAHO Ta HE TOBEJCHO 3aKOHHUX
MiJICTaB JTs HapaXyBaHHs 30MTKIB y BUIVIA/ YIYIIIEHOT BUTOIU, 0) MO3WBaYeM HE HaJaHO J0Ka3iB Ha
MIATBEPPKEHHS peallbHOT MOXKIIMBOCTI YITYIIIEHOT BUTOJIU IIIOI0 OTPUMAaHHSI JJOXOIIB Bl BUKOPUCTAHHS
OpPEHZI0BAHOTO TPAHCIIOPTHOT'O 3ac00y; B) Cy/l HE MaB 3MOTH IIEPEBIPHUTH, 110 OPEH/Ia TPAHCTIOPTHOTO 3aC00y
Oyna HeoOXiTHUM Ta €JMHUM CIIOCOOOM BUKOHAHHS TOCIOJAPCHKOI NisUTBHOCTI MTO3UBAYA.
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30UTKIB, & 3 KJIIOMOTAaHHSIM MPO 3aCTOCYBAHHS TAKOi I[IHU, BPAXOBYIOUU CBOI BIIACHI iHTEpecH, 10
CyJly MOK€ 3BEPHYTHCS SIK ITO3UBaY, TaK 1 BIAMOBIIay.

Y Kopaekcax, KOMEHTapsIX Ta PIIICHHAX CYy/iB 3a3HA4yeHi e JEKUTbKa METOJOJIOTIYHUX Ta
NPUKIAAHAX (3 TOYKH 30py MOJAIBIIOIO KOPEKTHOI'O BUKOPUCTAHHS) AaCHEKTIB BU3HAYCHHS
po3Mipy 30WTKIB Ta, 30KpeMa, YIYIIEHOI BUTOJU, ajle¢ BOHM HE € KPUTUYHUMH Y BHIIAJIKY
BH3HAYCHHS caMe IIKOJW Ta 30MTKIB, 3aBIaHUX YKpaiHi BHACIIAOK 30pOMHOI arpecii pociichbKoi

denepartii.

Buxaan marepiaiy

3acHOBYIOUYHCh Ha HAaBEJACHOMY BHIIE, MOXXHAa OOEPEKHO OKPECIUTH PO3YMHI 3acaiu
BU3HAYECHHSI PO3Mipy YNYHIEHOI BHUTOJM Ta HOro MeToAW4HI (pOpMH 3 TOYKH 30pYy MPAKTHUKU
He3aJIeKHOI OLiHKU. be3yMOBHO, HaBeeH] Te3H CTOCYIOThCA, B MEPIILY YEpry, pO3IIALY yIIyIIeHOT
BHUTOJIM MIOJ0 CYO’ €KTIB TOCHOJAPIOBAHHS, SKI BUITYCKAIOTh MPOAYKINIO a00 HAIar0Th Hocnym3.
Aute, Ha HaIly TyMKY, 3 TOUYKH 30py LIUX 3aca]] JOLUIBHO TaKOXX aHAII3yBaTH YIIYILEHY BUTOAY B
IHIINX CUTYAIisIX, KOJIM BOHA MOXKE€ BUHHKHYTH Ta OyTH 3a(hiKCOBAHOIO Ta JIOBEICHOIO.

1. basosi npunywenns. AJTOpUTM OTPUMaHHS KOMIIEHCAllll YNYIIEHOI BHUIOJH, JKepena
KOIITIB Ui Takoi KOMIIEHCAIlil, 3acaly pO3MOJUTY IHMX KOINTIB MK MOTEPHUIMMH Ha LEd dYac
HeBizoMi. Buxoasun came 3 HEBU3HAUEHOCTI JPKEpesd Ta CyM KOMIIEHcalli, sIKi peaJbHO MOXKHA
OTpPHMATH, a TAaKOX 13 JOCBiAY MOMIOHMX CBITOBUX NpEIENEHTIB, MO O CEHC 30CEpeAUTUCH B
Hepuly Yepry Ha BU3HAYEHHI PO3MIpY YIYIIEHOI BUTOAU MOTEPIUINX, SKUM 3aBJaHO HaWOUIbIIOT
Ta HAWOYEBUAHIIIOI IIIKOJIH.

ToMy nponoHyIThCs Taki 3arajibHi HPUITYLICHHS:

® pO3MIip YIyIIEHOI BUTOM BH3HAYAETHCSI CTOCOBHO MaiiHa, Ha 0a3i SIKOTO 3MIHCHIOEThCS
KOMEpIIifHa AISUIbHICT: CUIBCHKO- Ta JIICOIOCHOJIapChbka HEPYXOMICTb, 1HBECTHIIIIHA
HEPYXOMICTh, HEPYXOMICTh 3 KOMEpLiHHUM moTeHmianmom, €MK mnigmpueMcTs,
YCTaHOB Ta OpraHizailiii, KOpIopaTuBHI YaCTKH Ta, MOXJIMBO, B OCOOJIMBUX BUMAIKAX,
00’eKTH y MarepiaibHIi Ta HeMaTepialbHIA (opMax, BapTICTh SKUX BHU3HAYAETHCS
BapricTio €EMK, 1110 cTBOpeHHit Ha iX 0CHOBI (00’ €KTH, acoliiioBaHi 3 O13HECOM);

® DPO3Mip YHYIIEHOI BUTOJIM BU3HAYAEThCA CTOCOBHO MaiiHa, BIACHUKY SIKOTO 3alojisHi
peanbHi 30MTKM IOJI0 caMe€ IbOro MaiHa, 10 i Npu3BEIO OO MOSBU YIYIIEHO]
BUTO/IH;

® KO 3a TMIACYMKaMH OCTaHHIX JEKUIbKOX KaJeHIapHUX pokKiB (2-3 poKm)
HiANPUEMCTBO, YTBOpPEHE Ha 0a3l Takoro MaifHa, TEeMOHCTPYBAJIO CTaOUIbHO 30UTKOBY
JUSUTBHICTD, OIIIHKY YIYIEHOI BUTOJIU 100 HHOTO HE BUKOHYIOTb.

be3ymMOBHO, MOXYTh iCHYBaTH BUMAJKH, KOJU YIYIIeHAa BUTOAA BUHHUKAE 3a HACIIIKaAMH
30poitHOi arpecii, ajie 3 IHIIUX MPUYNH, aHIXK 3aMOJISTHHS peaIbHUX 30MTKIB 11010 MaiHa. Taki
BUIIAJIKA MOKYTh OyTH Jy’K€ Pi3HOMaHITHUMH, 1 HEMa€e CEHCY HaMaraTucs iX BCl OMUCATH B MEKax
€IMHOTO ANTOPUTMY. AJle JIOTIYHO JJIs TAKUX CUTYaIllll repeadadyuTi MOKJIUBICTh 3IIHCHIOBATH
HE3aJe)KHY OILIHKY YHYIEHOI BUTOAM BIAMOBITHO 1O BUMOT MIKHAPOJHUX Ta HAIlIOHATBHUX
CTaHJAPTIB OIIHKU, HOPM MIKHAPOJHOI OI[IHOYHOI MTPAKTUKH, IO CKJIajmacs. B mux Bumaakax, Ha
IYMKY ABTOpIB, 3BIT PO OLIIHKY NOBUHEH MICTUTH OOIPYHTYBAaHHS BIIXWJICHHS BiJ] 3arajlbHOTO
QIrOpUTMYy, a BHUKOHABEIh (OIIHIOBAY) Mae€ mepeadavyaTd HACHIIKH TaKOTO YCKIJIaJHECHHS

3 Ile B itoMy miaTBEpKYEThCS 3MicTOM 3raganoi Buiie [Tocranoern KM Ykpainu Ne 326 Bix 20.03.2022

«[Ipo 3arBepmxenns [lopsaKy BU3HAUCHHS IIKOIU Ta 30UTKIB, 3aBJaHUX YKpaiHi BHACIIIOK 30pOiHOI arpecii
Pociticeroi ®eneparii»: METOIUKN BH3HAYEHHS caMe YITyIICHOI BUTOIU repeadadeHa A1 aKTUBIB 32 TAKUMH
HampsMaMH, siK: BTpaTH 3eMeNbHOTO GoHay (HanpsM 6), 1m.2), BTpaTH akBatopii (Harmpsam 9), 11.2), eKOHOMivHi
BTpaTH MiANPUEMCTB YCiX (hOpM BIACHOCTI BHACIIIOK 3HUIICHHS Ta MOIIKOKEHHS 1X MaifHa (Hanpsim 14), 11.2),
BTPATH YCTAHOB Ta OPraHi3alliii BHACIIIOK 3HHUIICHHS Ta IMOIIKOHKEHH iX MaitHa (Hampsim 15), 1.2).
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anroputMy (BIAMOBIAHO, ¥ 3HWKEHHA JOKAa30BOCTI apryMeHTIB Uil Cy[IiB), NpUHANMHI
HaAMaratucs pO3yMITHU Ta  JOTPUMYBATHCS OYIKYBaHUX BHUMOI  CYJIOYMHCTBA  IIOJIO
OOTPYHTOBAHOCTI Ta JOKA30BOCTI BHUXIJHUX JaHUX, JOIUIHBHOCTI BUKOPHCTAaHHS BiTIOBIIHUX
OLIIHOYHUX HPOILEAYP.

[Tix po3mipoM ynymieHOi BUTOAM JOULIBHO PO3YyMITH Hakomu4yeHui (kommayHaoBanuii) |10,
11] mpotarom BHU3HAYEHOr0 Yacy MPUOYTOK, HEOTPUMAHUI BIACHUKOM dYepe3 MOIIKOKEHHS Ta
3HUIICHHS MaiiHa. BaximBo, mo came mpouenypa KOMIAyHAYBaHHS 3 TOYKH 30py BIIACHUKA
MITPUEMCTBA, IKOMY OYyJI0 HAHECEHO KO, T03BOJISIE JIOTIYHO BiOOpa3uTH y pO3Mipi 3arajibHOi
VIYIIEHOI BUTOJM TOW OYEBHUIHUHN (DaKT, IO BJIACHUK HE TUIBKU HE OTPUMYE MPUOYTOK uepe3
Hachigku arpecii pd, a @ BTpayae MOXIJIHMBICTh BYaCHO PEIHBECTYBAaTH IIe HEOTPUMaHUU
npuOyTOK.

Slkio BM3HAYaTH YNYIIEHY BUTOJY 3 TOYKH 30py MiAMPUEMCTB / OpraHi3alliid, TO JIOTTYHHM
BJA€THCS BUKOPUCTOBYBATH MPHOYTOK TMICJSA OIMOJATKYBAaHHS, OCKUIBKM CaMe TaKa BEJMYMHA
3aNUIIAE€THECA B PO3MOPSADKEHHI Cy0’€KTa TOCHOJApIOBaHHS 3a MiJICYMKaMH OmepaliiHol
TISUTBHOCTI 32 KaJICHIapHHUH MepioI.

be3yMoBHO, BUIbHUI TPOLIOBUI MOTIK BJacHUKA (3a TepMiHaMu HarioHanbHUX CTaHIapTIiB
[12] — yuctmit rpolIOBMIA MOTIK il BIACHOTO KalliTaly) JEKiJbKa TOYHIilIe MaB OW BijgOMBAaTH
CYMH KOIITIB, 1[0 BTPATUJIO MIANPUEMCTBO BHACIIIOK arpecii pd. BiaMiHHICTD moJsirae, B mepiry
4epry, y HasBHOCTI TaKuWX CKJIQJOBHUX TIPOIIOBOTO IOTOKY (MOPIBHSHO 3 MPHOYTKOM IiCIs
OTOAAaTKyBaHHA), SIK 3MiHa MOTpeOU B poOOUOMY KariTalli Ta IPOrHO30BaHi KalliTajibHi IHBECTHUIIII.
AJie pH IIbOMY MOJKHA 3a3HAYUTH, HIO:

e noTpeba B KamiTAIbHUX IHBECTHIIISX, 32 YMOBU 00EPEKHOTO MPOTHO3Y CTA01IHHOIO
piBHS OomepauiiHol AiSUIBHOCTI MIANPUEMCTBA Ta, BIANOBIAHO, 3HAYCHHS MPUOYTKY, B
nepuioMy HaOJIMKEHHI KOMITEHCYIOTBCSI PO3MIpOM aMOpTH3AI[iiHUX BiJpaxyBaHb Ha
HEOOOPOTHI aKTHUBH, Ha IKUH BKe 3HWKEHUH po3Mip NpUOYTKY;

e 3MiHa TOTpeOM B poOOUYOMY KamiTajli 3a YMOBH 3HOB K TaKH CTaOUIBHOTO PIBHS
ornepaniiHoi JIAIbHOCTI € HEBEJUKOIO Ta BU3HAYAETHCS BUKIIIOUHO PIBHEM 1HQIIALII.

VY Toil ke Yac BUKOPHUCTaHHs OUIbII HAOYHOI BEIMYMHHM NPUOYTKY MiCls ONOJATKYBaHHS
3aMiICTh BEJIMYMHHU T'POIIOBOTO HOTOKyA, CKOpillle 3a BCE, CIPOCTUTHh OOIPYHTYBAHHS YIYILIEHOT
BUTOJM Ta 3 TOUYKH 30pYy CYJIIB 3HAYHO IMiJIBUIIUTH OOTPYHTOBAHICTh J1I0Ka3iB.

Skmo K ICHYIOTh MiACTaBU IOB’S3yBaTW BHUHUKHEHHS YIYIIEHOI BUIOJIM 3 I1HIIUMHU
(dakTopamH, aH’K HEOJIep KaHHs MIANPUEMCTBOM NPUOYTKY, a00 HAsABHICTh YIYIIEHOI BUTOAM HE €
HACHIKOM 30MTKOBOI MISTTBHOCTI MIANPHUEMCTBA, TAKOX Ma€ CEHC s TaKUX BUIIAJIKIB
nepeadauuTH MOXKJIMBICTD aHaji3y HEOTPUMAaHMX TIPOIIOBUX IOTOKIB Ta HE3aJIEKHOI OLIHKU
YOYIIEHOI BUTOAM BIAMOBIHO JO BUMOT MIXHApOJHUX Ta HalllOHAJbHUX CTAHNAPTIB OIIHKH,
HOpPM MDKHAPOJHOI OIIIHOYHOT MPAaKTUKU — 1 TakoXk, O0€3yMOBHO, 3 HakKJaJaHHIM J0JAaTKOBUX
3000B’s13aHb MI0/I0 KOMIIETEHTHOCTI Ta BIAMOBIIAILHOCTI OIIHIOBAYa, SIK 1€ BXKE 00TOBOPIOBAIHACS
BUIIIE.

3ams TEXHIYHO 3PYYHINIOr0 Ta OUIBII KOPEKTHOTO 3aJ0BOJIEHHS BHUMOT IIOJI0 YacOBOi
¢ikcarii piBHs HiH (TOOTO, PiBHS IiH JaTH OLIHKN), MOXIIUBO, MA€ CEHC BUKOHYBATH PO3PaXyHKH
YIYHIEHOi BUTOAM BCE K TaKW HE B TPUBHI, 00 3HMKEHHS KYMIBEJIbHOI CIIPOMOKHOCTI TPUBHI B
Jaci 3a3BU4Yall JIOCUTHh ICTOTHE, a B OuIbII cTabimpHINA BamioTi, Hampukian B goiapi CLIA.
BukopucTtanHs Takoro TeXHIYHOTO MPUHOMY JO3BOJIUTH JI0BOJII KOPEKTHO 3A1MCHUTH Mepexia Bij
piBHS I1iH Ha OJHY AATy /0 PiBHS IiH HA 1HIIY ATy .

4 .o . . . ..
JilicHo, Ha BiAMiHY BiJ TPOIIOBOTO MOTOKY, 3HAYCHHS IPUOYTKY B SIBHOMY BHUIJISII MiCTHTBCS,

HanpUKIaI, y «3BiTi mpo (HiHAHCOBI Pe3yIbTaTH» MiANPHEMCTBA.

5 . . . . .
[Toxnbka Mosxe ckiagaT mpuoIu3HO 5-10%, 110 B IIIOMY BiANIOBiAa€ PUITYCTHUMIN MOXUOII

OIIIHOYHHX PO3PAXYHKIB B HECTAOIIFHIX €KOHOMIYHUX YMOBAX.
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2. Aneopumm, wo nepeddbauacmvcsi. AITOPUTM BU3HAYCHHS YIYIIEHOI BHTOAU MOXE OyTH
3BEJICHHI JI0 HU3KU TaKUX OI[IHOYHUX MPOLEAYP:

e OOIpyHTYBaHHS TPHBAJIOCTI CTPOKY KOMIIAyHyBaHHS, MPOTATOM SIKOTO BPaXOBYETHCS
yIIyIlleHa BUT'0/1a;

® BH3HAYCHHS PO3MIpY HECOTPUMAHHMX MPUOYTKIB MMICIIS OMOJATKYBaHHS;

e 0OrpyHTYBaHHsI HEOOXIIHMX CKJIaJIOBHX Ta BU3HAYEHHS BIJICOTKOBOI CTaBKH — CTaBKH
KOMITayH/[yBaHHS;

e BH3HAYCHHS MaWOYTHHOI BApPTOCTI HEOTPUMAHUX MNPHUOYTKIB Ha KIHELUb CTPOKY
KOMITayHTyBaHHS IIJISIXOM KOMIIayH/TyBaHHS.

3. Cmpok komnaynoysanns. TpUBaIICTh 3aralbHOTO CTPOKY KOMIIAyHyBaHHS, TOOTO, CTPOKY,
3a SIKUU JIOT14HO Oyso 6 BpaxOBYBaTH HEOTPUMAaHi MPUOYTKHU ISl BUSHAUEHHS YIYIIEHOI BUTO/IH,
Mae OyTH JOCUTH YITKO OOMEXEHHMH, B TOMY YHWCII BHUXOJIYM 3 TMPHHLUIY HAHKpamoro Ta
HaWOUIbIl e(EeKTUBHOIO BUKOPHUCTAHHS AaKTHBIB. BiamoBigHo, AominbHO Oyno O BHU3HAYATH
TPUBATICTh CTPOKY KOMITAYHJIYBaHHS SIK CyMy TPHBAJIOCTI TaKMX CTPOKIB, sKi 0Oe3 mepepBu
CJIITYIOTh OJIUH 32 OJTHUM Y 4aci:

® CTpPOK, IO OXOIUTIOE Yac 3 MOMEHTY IOPYIICHHS LUBLIBHOTO IpaBa y 3B’S3KYy i3
3HUINEHHSAM a00 TOMIKO/DKEHHSM MaiiHa 10 MpUHANWMHI JaTH 3aKiHYCHHS Iepioay
BOEHHOTO CTaHy BHACHIiIOK 30poiHOi arpecii pociiicbkoi ¢enepauii (To0TO, IO
YMOBHOI JIaTH, KOJIM y BJIACHUKA 3’SBJIIETHCS MaKCHMaJbHO TapaHTOBaHA Oe3redHa
MOJKJIMBICTh TPUCTYNATH JO BIJHOBIEHHS AaKTHUBY, IO TE€HEPYBaB HEOTpUMaH1
HpH6yTKI/I)6;

® 32 HEOOXITHOCTI — OKPEeMO PO3MNISAHYTHH uac, 10 3aifiHsina O MiAroTOBKa MICIS
pO3TalllyBaHHs aKTUBY JO HOro BiTHOBIEHHS (4ac, HEOOXITHHM /a7 BUKOHAHHS
3aX0/1B 3 PO3MIHYBAHHS Ta OYMILEHHS TEPUTOPIi, JEMOHTaXy 3aJIMIIKIB Oy/AiBesb Ta
CIOpY/I, MATOTOBKA Oy/1IBETFHOTO MaliJaHYHUKa TOIIIO);

® CTPOK, HEOOXIJHUM JIJIsl TEXHIYHOT'O BIJHOBJIEHHS aKTUBY JI0 CTaHY, B IKOMY 1I€l aKTHB
3HAXOJUBCS HAa MOMEHT HAHECEHHs IIKOJH{, BIAMOBIAHO [0 ICHYIOUMX TMOKA3HHKIB
TPUBAJIOCTI OyMIBHMIITBA / PEKOHCTPYKIIi a00 1O PUHKOBUX JaHHUX IIOJO CTPOKIB
OyIIBHUIITBA / PEKOHCTPYKIIIT OA10HOTO MaifHa.

4. Jlama oyinku. 3a3BUYail AaTa OMIHKM BCTAHOBIIIOETHCS 3aBIaHHSIM Ha OIIHKY 3

ypaxyBaHHSAM HOPMATUBHUX BUMOT, SIKIIIO TaKi 3’ SBJISITHCS.

JloriyauM BIaeThbcs OOMpPATH JIaTy OLIIHKHU TAKOIO, IO CIIBHAAA€ 3 JAaTOI 3aKiHYEHHS CTPOKY
KOMITayHTyBaHHs, KUI 3a3Ha4eHU BUle. TeopeTUUHO ONMUCcaHl CUTYallil Ta BIJIOBIIHI MOJEI,
KOJIM J1aTa OILIIHKU 3HaXOJUTHCS «BCEPEAUHI» TaKOTO CTPOKY, TOOTO BOHA Mi3HINIA, HIX MOYATOK
CTPOKY KOMITayHAyBaHHS, 1 paHimia, aHDK MOMEHT ioro 3akinueHHs [10, 11]. Btim, y Takux
BUIIAJIKaX IIeH MPOMIKOK Yacy i HeMae CeHCY Ha3UBaTH «CTPOKOM KOMIAyHyBaHHS», OCKIIBKH, 3
TOYKH 30py E€KOHOMIYHOi JIOTiKM, HEOTpUMaHI MPUOYTKU 3a Mepioja 3 JaTHh OLHKU IO JAaTy
3aKiHYEHHS BKa3aHOTO CTPOKY OyayTh MalOyTHIMH MpUOYTKaMH, MPOTHO3HUMHU 3 TOUKH 30pYy
JaTH OIlIHKH, 1 TOMY TIOBHHHI came JUCKOHTYBaTHUCS JJIS TPUBEJCHHS /O AT OIIHKU, a He
KOMIIayHIyBaTHCs. TeM HE MEHII, BPaxOBYIOUH, II0 OYIKYBaHWH TEpPMIH BIiJIIKOyBaHHSI
YIYIIEHOI BUTOJIM HA 11eH Yac HEBU3HAYCHHM Ta, BUXOJMYM 3 MMOTOYHOI CUTYAIlli, HaBPsIA 4u Oy/ie
CTHCIIUM, B 3arajlbHOMY BHUIIQJIKy Ma€ CEHC 3aCTOCOBYBATH JaTy OIIHKH, 10 HE TEpeaye Iari,
SIKOTO 3aKIHYY€EThCS CTPOK KOMITAYHTyBaHHS.

5. Busnauenns poamipy Heompumanux npubymxkie. 3a JOTIKOI NOHATTS «yIyLEHa BUT0OJa» Ta
MPAKTUKOIO PO3IJISAY CYIOBUX PIIIEHb 3 KOMIIEHCALlIl T030BIB 110/10 HE1, HEOTPUMaHUI MpUOYTOK

6 . .
Jlo peui, 3acTOCYBaHHS TAKOTo MOCHITY Mependaydae, 1o HEMOXKIMBO aJIeKBaTHO BU3HAYATH PO3MIp

yr[ymeHo'l' BI/IFOI[i HpHHaﬁMHi A0 TOro 4acy, [IOKH HE CKIHYUTBCS HCpiOL[ BOEHHOT'O CTaHy.
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Ma€ CEHC PO3MIISIATH SK TaKui, M0 MaB Ou OyTH OTpHMaHUM MiJNPUEMCTBOM 3a MiJACYMKaMH
omepamniiHoi MisUTbHOCTI Ha 0a3l IMOIIKOKEHOTO / 3HUINEHOTO MaiHa 3a YMOBH BIJICYTHOCTI
HACJIIJIKIB 30poitHOT arpecii pociiickkoi deaepartii npoTu YKpainu.

BpaxoByro4n BUCOKI BUMOTH 70 OOIPYHTOBAHICTh JOKa3iB MO0 YITYIIIEHOT BUTO/IH, SIK BX1JIHI
JaHi A7 PO3paxyHKy HEOTPUMAHOTO NPUOYTKY MAOLUIBHO BUKOPUCTOBYBATH JaHi OgimiiHOT
3BITHOCTI MIANPUEMCTBA. Y BHIAJKY, SKII0O MalHO, Ha SKOMY 3aCHOBaHa MJisSUIbHICTH
MiIPUEMCTBA, 3HUIICHO MOBHICTIO a00 JI0 TAaKOro pIBHSA, M0 YHEMOXJIHBIIOE OMNEPAIiiHY
TSTBHICTD IMANPUEMCTBA B3arajmi abo Oe3 MpoBEJACHHS IIOBHOI 3aMiHM Ta BiTHOBJICHHS
MOIIKO/KEHOTO Ta 3HUILEHOTO MaifHa, HEOTPUMAaHUH NpUOYTOK 1715t 6a30BOro mepioay yacy 1 pik
Ma€e CEHC 00paxOBYBATH SK Cepe/lHE apudMETHUYHE CKOPUTOBAaHUX NMPHUOYTKIB 32 2 OCTaHHI MOBHI
POKHM 3a ITaHMMHM BiANOBiAHMX 3BiTiB mpo (inaHcoBi pesynsratu (Popma Ne2). 3 ypaxyBaHHSAM
BAJIIOTH PO3pPaxyHKIB BXE€ Ha IbOMY erami Oyno O MmoTpiOHO IepeBeCcTH TPUBHEBI BapTiCHI
NMoKa3HUKM B ekBiBasieHT nponapy CILIA 3a ycepemHeHHMM KypcoM BIANOBIIHUX pOKiB. SIKIo
npuOyTOK 3a SKHICH 13 IUX POKIB MaB BiJl’€MHE 3HAYCHHs, IiJ] YaC YCEpeIHEHHS HOoro 3HaYeHHs
MarOTh MPUIMATH HA PiBHI HYJIS.

3 TOYKH 30py EKOHOMIYHOTO 3MICTy IOKa3HHMKIB «IIpUOYTOK J0 ONOJATKyBaHHSI» Ta
«puOYTOK MICIIS OMOJATKYBaHHS», MOPAAKY (GOPMYBaHHS IIMX IMOKA3HUKIB 1 PO3YMIHHS TOTO, SIKi
came CKJIaJIOBl JOXO/y A1MCHO BTpadae BIACHHK, OKa3HUKU NMPUOYTKY B psakax (2290) ta (2350)
®opmu Ne2 MaroTh OyTH CKOpUTOBaHI. Take KOPWUTYBaHHS JOIIIBHINIC Ta HAOYHINIE BUKOHATH
[UIIXOM CaMOCTIMHOTO PO3paxyHKy pO3Mipy HEOTPUMAHOro MpUOYTKY Ha 0a3i JaHHX DSIKIB
@opmu Ne2 HACTymHMM YHHOM 3 BHKOPHUCTaHHSAM MPOMDKHOTO TIOKAa3HHWKA OIEPaliifHOTO
npubytky (EBIT):

E = EBIT x (1-Tax) =[p.(2000) — p.(2050) + p.(2120) — p.(2130) —
—p.(2150) — p.(2180) + p.(2240) — p.(2270)] x (1 — Tax)
ne  p-(2000) 3nHaueHHs panka «Huctuil qoxij BiA peanizalii mpoaykuii (ToBapis, pooiT,
MOCITYT)» 32 BiJIMOBIAHUI PIK;
p.(2050) 3HauenHs psagka «CoOiBapTICTh peasli3oBaHOl IPOAYKIIi (ToBapiB, pooiT,
MIOCITYT)» 32 BiJIMOBIAHUI PIK;
p.(2120) 3HaueHHs psaka «IHII onepariiiHi JOXOAM» 3a BIAMOBIIHUHN PIK;
p-(2130) 3HaveHHs pAaKa «AJMIHICTPATUBHI BUTPATHU» 32 BIIOBITHUH PIK;
p.(2150) 3HauenHs psaka «ButpaTu Ha 30yT» 32 BIAMOBIIHHI PIK;
p-(2180) 3HaveHHs psanka «IHII onepariiiHi BUTpaTh» 3a BiNOBITHUH PIK;
p.(2240) 3HaueHHs psnaka «[HII 10X0aM» 3a BIAMOBIIHUN PIK;
p-(2270) 3HaveHHs paaka «IHII BUTpaTH» 3a BINOBIIHUH PIK;
Tax CTaBKa MoOJIaTKy Ha MpuOyTOoK, 18%.

1)

Sxmo mianpueMcTBO ckianae 3BiTHICTH BiamoBimHo A0 [I(C)BO 25 «Cnpomena dinancosa
3BITHICTH» 3a @opMoro Ne2-Mm, Toal 3Ha4YeHHS PAIKIB «AaMiHICTpaTuBHI BUTpatu» (2130),
«Butpatun Ha 30yT» (2150), «IHmI moxomu» (2240) ta «Ixmn Butpatu» (2270) okpemo He
BpPaxoOBYIOTh, OCKUIbKM BOHHU B)K€ BpPaxOBaHI y CKJIaJl IHIIUX PSJKIB. SIKIIO X MIAIPUEMCTBO
ckiagae 3BITHICTh 32 Dopmoro Ne2-mc, 3HaueHHs NMPHUOYTKIB MICNs OMOJATKYBAaHHS Ma€ CEHC
o0paxoByBaTu MpocTo AK pizHULI0 pankiB (2000) ta (2050) 3a ganumu 3BiTY Mpo (iHAHCOBI
pe3yabTaTu ¢ nojanbluM KopuryBaHHsaM Ha (1 — Tax). SAkmo aismehicts EMK 311lCHIOETBCS Ha
opranizaniiiHiii 0a3i ®OIl 1 He mnepenbavae CKIaAaHHS PO3TOPHYTOI 3BITHOCTI, 3HAYECHHS
npuOyTKIB MICHs OMOJATKyBaHHS OOpaxoByIOTh 3a JaHuMH IlonaTkoBoi Jekiaparii IiaTHUKa
€IMHOTO MOJATKY — (PI3UUHOT 0COOU-TIAPHUEMIIS 3 BiIMOBITHUN PIK HACTYITHUM YHHOM:

E= p(08) x KProfit X (1_ TaX) (2)
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ne p-(08)  3HaveHHs psAnKa «3arajibHa cyma JOXOY 3a 3BITHHH (TIOJATKOBUI) MEpioay» 3a
BIJIMOBIIHUM PIK;

Kbprof rayry3eBUi MMOKA3HUK PIBHS PEHTA0CIBHOCTI ONEPaiifHOl AISUTBHOCTI MalTuX
HiANPUEMCTB, HAIPUKIIAJ, 32 aHUMH Jlep)kaBHOT c1y»kOU CTaTUCTUKH Y KpaiHu
(www.ukrstat.gov.ua/) moa0 peHTa0eIbHOCTI ONepaIiitHOl AiSUTBHOCTI
MiITPHEMCTB.

SIkimo miampUEMCTBO CKIIajgae 3BITHICTH 3a (opmamu, crnenudiyHUMHU IS TIEBHUX BUIIB
TiSUTBHOCTI (HANpHKIIaJ, OaHKIBCbKA JiSUTBHICTH), 3HAYEHHS MPUOYTKIB IMICIS OMOJATKyBaHHS
MOXHa O0OpaxoByBaTH 3 BHUKOpPUCTaHHAM ¢opMmynu (1), BHKOPHCTOBYIOUM aHAJIOTIUHI 3a
€KOHOMIYHUM 3MIiCTOM CTPOKHU 3BiTYy Ipo (hiHAHCOBI Pe3yNIbTaTH.

VY BHUIAJKy YaCTKOBOTO MOIIKO/PKEHHS MaifHa, M0 MPU3BEN0 HE /10 MOBHOTO MPUIHHEHHS
orepaniiHol MiSTIBHOCTI MIANPHEMCTBA, a JIMIIC A0 MPHUIMHEHHS AiSUTBHOCTI JESIKUX OKPEMHX
MiAPO3UTiB, HEOTPUMAHMM NPUOYTOK MOKHA OOpaxoByBaTH 3 ypaxXyBaHHSM HEOTPHUMAHOTO
npuOyTKy came BiJ MigPO3MiTiB, IO BTPATHIX CIIPOMOXHICTh 3IMCHIOBATH ONEpaliiHy
JUSTTbHICTD, HAIPUKIIA;

E =[p.(2000) x ky —p.(2050) x k. + p.(2120) x Koz — p.(2150) x kg — .
—p.(2180) x Koo ] x (1 —Tax) @)
ne Kr KoeilieHT, Mo BigOMBae 00CAT 3MEHIIEHHS YHCTOTO JOXOAY Bif peaiizaril
OPOIYKII 32 paXyHOK YacTKOBOTO TOUIKO/KEHHS MaiHa y MOpPIBHSAHHI 3
BiJITOBITHAM POKOM;

Kc koe(dimieHT, Mo BigOMBae oOCAT 3MeHIIeHHS (a00 30UIbIIEHHS) CO0IBapTOCTI
peai3oBaHOi TMPOAYKINI 3a PaxyHOK YacCTKOBOTO IIOIIKO/KCHHS MaiHa Yy
MOPIBHSIHHI 3 BIAMIOBITHUM POKOM;

Kor Koe(imieHT, 1Mo BiIOMBAaE OOCAT 3MEHIIEHHS IHIIMX OMEpaIlifHuX JO0XO[IB 3a
pPaxyHOK YaCTKOBOTO MOIIKO/KEHHS MaifHa y MOPIBHSAHHI 3 BIJMOBIIHUM POKOM;

ksc koe(imieHT, 1Mo BijOMBaE OOCAT 3MEHINECHHS BUTpaT Ha 30yT 3a paxyHOK
YaCTKOBOI'O MOUIKO/KEHHs MaifHa y IOPIBHSAHHI 3 BIIOBITHUM POKOM;

Koc koe(dimieHT, mo BigOWBae oOcsAT 3MeHIIeHHs (abo 3O0LIBIIEHHS) 1HIIMX
OMepalliiHuX BHUTpAT 3a paxyHOK YaCTKOBOTO TIOIIKO/KEHHS MaiiHa Yy
MOPIBHSIHHI 3 BiJIMOBITHUM POKOM.

Sxmo mianpueMcTBO ckianae 3BiTHICTH BianoBiaHo A0 [1(C)BO 25 «Cnpomena dinancosa
3BITHICTBY» 3a IHIIMMHU (popMamu, 3HaU€HHs MPUOYTKIB MICI]sA OMOAATKYBaHHS MO>KHA BU3HAUUTH
aHaJIOT14HO.

3HaueHHs BKa3aHUX KOe(IIi€HTIB MOXKHA OTPUMATH JIMINE Ha MiACTaBl NMEPBUHHHUX JaHUX
0OJIIKy TAMTPUEMCTBA IIUISIXOM CITIBBITHECEHHS 32 KOYKHUM BIAMMOBITHUM PIK:

e 3MeHIIeHHs (200 301MbIICHHS) 3HAYeHb BKAa3aHUX €KOHOMIYHUX TMOKAa3HUKIB (cTaTeil)
BHACJIIZIOK 3aMO/IisIHHS pealbHUX 30UTKIB BiIOBITHOMY MaifHy, sIKi i OyJIn IPUYMHOIO
YIYIIEHOI BUTOJH, 10

® HECKOPUTOBaHOI'O 3HAUEHHS BKa3aHOI'O €KOHOMIUHOTO MOKa3HHKA.

6. Busnauenns cmasxku xomnaynoyeanwsi. 1lOTJISIA Ha €KOHOMIUYHUH 3MICT BiJICOTKOBOL
CTaBKH, 1[0 BUKOPUCTOBYETHCS I KOMIAYHIyBaHHs / JUCKOHTYBaHHS HEOTPUMAHOTO MPHOYTKY
3 METOI0 BU3HAYEHHS YIYIIEHOI BUTOAM, cepell 0OMEXEHOTro MepeliKy JiTepaTypH, MpUCBIYEHII
L[bOMY IIUTaHHIO, 3BOAATHCS O HACTYITHOTO.

CraBka KOMIayHAYBaHHS Ul KOMIIAyH/1yBaHHSI PETPOCIIEKTUBHOI'O HEOTPUMAHOIO MPUOYTKY,
III0 32 YaCOM B MEXaxX MOJEI OTPUMYEThCS 00 Oamu OYiHKU, XapaKTEpU3ye, Ha TyMKY aBTOpa
[13], rparn4yHO MiHIMaIBHY O€3pU3UKOBY albTEPHATHBHY MPHUOYTKOBICTH €KOHOMIKH. Y TaKOMY
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BUMAJKY BHKOPHCTAaHHS JJIi KOMIAYHAYBaHHS CTaBKM Ha YMOBHO-OE3pH3MKOBOMY piBHI
(HampWKIaa, CTaBKa IO JEMO3UTax y OaHKy, KW OOCIyroBye€ MiAMPUEMCTBO, ab0 CTaBKa
pediHaHCyBaHHS) B TPHHLUUINI MOXE BUIJSAATH JIOTIYHUM 3 YpaxyBaHHSIM XapakTepy
HEOTPUMAHOTO MPUOYTKY, IO «BXKE BIAOYBCS.

ABtopu [11], okpiM IHIIOTO, PO3TISAAAIOTH 3 LI€I0 METOIO 1 TaK 3BaHY «TEOPil0 MPHUMYCOBOT
MO3UKW»: TOTEPIMUIMA MIT BKJIAAaTH Tpolli B CBiM Oi3HEC 3 BIAMOBIIHOW MPUOYTKOBICTIO 1
OTpPUMYBATH BiINOBiNHI 70X0au. KpiM TOro, MOTEpIIijoro NocTaBWIM B CTaH IMPUMYCOBOI MO3UKH,
KOJIM B HHOTO OYJIM BUJIy4Y€HI IPOIIOBI HAJIXOJKEHHS, HIOUTO BiH IMO3WYMB 3aBJaBady IIKOIH ITi
KOIITH SIK TO3UKY, B CBOIO YEpry caM 3aJIMIIMBIIMCH Oe3 jKepen (iHAHCYBAaHHS BIACHUX
poeKTiB. TakuM YMHOM, CTaBKa KOMIIAyH/yBaHHs, B OyAb-1KOMY BUIAJIKy, Ma€ OyTH HE HUXKYa
BiJl CTaBKU ernm;/, o OyB OM TOCTYMHUI AJIs 3aBaBavya MIKOIU a00 MOTEPIILIOrO.

B cBoro depry’, cTaBka AMCKOHTYBaHHS JUIsl IMCKOHTYBAHHS MEPCIEKTUBHOIO, IIPOTHO3HOIO
HEOTPUMAHOTO MPHOYTKY, IO 32 YaCOM B MEXaxX BiJINOBIHOI MOJAEI OTPUMYETHCS nicis oamu
oyinKku, Takoxk, 3a aBropoM [13], Moke BiIOMBaTH TPAaHUYHO MIHIMAIBHY OE3PU3UKOBY
IbTEpPHATHBHY NPUOYTKOBICTh €KOHOMIKH, X04Ya y BHIAJKy NMPOTHO3HUX TPOMIOBUX IOTOKIB II€
MOMITHO mpoTHpiuuTh Jjorimi oninku DCF B3arami. ABtopu [11] 4iTKO BKa3ylOTh, L0 MpPH
BHU3HAYCHHI CTAaBKHM JWMCKOHTYBaHHS DPEKOMEHIYEThCS BpPAxXOBYBAaTH JOXIJHICTh KalliTalxy Ta
PU3MKH Yy Tally3l, IO ICHYBaIM Ha JI€Hb 3amoAisiHHS 30MTKIB, CTaBKa Ma€ BU3HAa4YaTHCS 3
ypaxyBaHHSIM BTPau€HHX MOXIIMBOCTEH (IHBECTHIIIMHUX YM KOMEpLIWHUX), a B MDKHapOIHIN
IPaKTULI U1 LbOTO PEKOMEHIYIOTh BUKOPHCTOBYBAaTH KJIACHYHI METOAMYHI METOJHU, 30KpemMa
WACC i CAPM.

ITix yac BU3HAYEHHS CTaBKU KOMIIAyHIyBaHHS Ta, BIAMOBIIHO, i PO3Mipy YNYyILEHOi BUTOAU
came BHACIiOK 30poiiHoi arpecii pd nmpotu YkpaiHu HeoOXiTHO BpaxOBYBaTH, I10:

® pPO3MIp HEOTPUMAHUX MPUOYTKIB, IO MIUIATal0Th MOJAIBLUIOMY KOMIAyHAYyBaHHIO,
BU3HAYEHI 32 HABEJCHMM BHILE aJTOPUTMOM Ha JOCUTh OOEpPEeKHOMY piBHI, piBHI
rapaHTOBaHOIO MPUOYTKY, MiATBEPAKEHOr0 (GAaKTUYHUMH OyXraJTepChbKUMHU JaHUMH,
Ta BOYEBUAb HE PO3IJILAa€ Ta HE BPAxXOBYE MEPCHEKTHB IHTEHCHUBHOIO PO3BHUTKY
HIAIPUEMCTBA, 10 B 3arajibHOMY BUIAJKy MOIJIM MaTH MicCIle /10 MOYaTKy 30poiHOT
arpecii p;

® B MOJAIBIIOMY BU3HAYECHHS CTaBKU KOMITAyHIyBaHHS MPOIIOHYETHCS 3aCHOBYBATH Ha
napameTpax, mo 3adikcoBaHl MPOTATOM IEPIOAY Hacy 10 MovYaTKy 30poHHOI arpecii
pd; BIANOBIIHO, 1 MapaMeTpU HOCATH OUIbII CTAIUN XapakTep Yy MOPIBHSAHHI 3 TUM
BaplaHTOM, SIKIIO T1 3K IMapaMeTpu OpaTu came Ha JaTy 3arolisiHHs 30UTKIB;

e peaJbHI aKTUBU MIANPHUEMCTBA TAKOXX 3a3HAJIM IIKOAM 1 TIEI0 YM I1HIIOK MIipOIO
HiAJATal0Th BIIHOBJICHHIO; IPY LIbOMY TaKOX 1 CTPOK KOMITayH/[yBaHHS BU3HAYA€ThHCS
IIUM CTPOKOM TEXHIYHOTO BiTHOBJICHHS aKTHBY IO CTaHy, B SIKOMY BiH 3HaXOJIMBCS Ha
MOMEHT HaHECEHHS LIKOJU. AJle TPUBAIICTh OyIBHUITBA / PEKOHCTPYKIIiI MO110HOTO
MaliHa TiJ Yac MpakTHYHOI peajizailii IbOro IMpolecy MoXe 3MiHioBaTHCS (Y
MOPIBHSAHHI 13 3aIUIAHOBAHUM), 1 TOCUTh CYTTEBO 3MIHIOBATHUCS, MiJ BIUIMBOM HHU3KU
¢dakTopis.

Buxonsun 3 BUIlEHaBEIEHOT0, a TaKOXX BpPaxOBYIOUM OOIPYHTOBAHICTb Ta JOKa30BICTh
aHaJi3y po3Mipy YIYIIEHOI BUTOAW IS CYAY, CTaBKy KOMITAyHIIyBaHHS BCE Ma€ CEHC XX TaKH
npuiiMaTH Ha PiBHI TEBHOTO YMOBHO-0E€3PHU3MKOBOIO TIOKa3HUKa JoxigHocTi. Tobto, B
3arajbHOMY BUIAJAKY TaKUHM MOKA3HUK JOX1AHOCTI Ma€ BiIOMBATH 2 apaMeTpu: BapTiCTh TpolIeit

7 .
BI/IHallOK MO, sIKa 3a 3a3HAYCHUX BUIIIC l'IpI/ILH/IH TyT JCTAJIBHO HE pO3FHHJIa€TBC$[ Ta HE

BHKOPHCTOBYEThCA 1 siKa Tiepeadavae, mo Jara OMiHKA 3HAXOJUThCS «BCEPEINHI» CTPOKY KOMIAYH/TyBaHHS,
TaKUM YMHOM, HEOTPUMaHi IPUOYTKH 3 JIaTH OLIIHKH TI0 JIaTy 3aKiHUEHHS Mepioy KOMITAyHIlyBaHHS TOBHUHHI
PO3TIIAATUCS SIK MAHOYTHI Ta, BIAIOBITHO, TUCKOHTYBATHUCS.
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y 4Yaci Ta MpeMilo 3a pHU3UK KpaiHu Ta, 0Oe3yMOBHO, MOBHHEH BIINOBIiJaTH OOpaHiil Mopeni
IPOIIOBOTO MOTOKY.

3a Taky HOpMY MpHOYTKY MAa€ CEHC, HANpUKIAA, OOpaTd JOXOIHICTh YKPaiHCHKUX
eBpooOriramii u Tepminom norameHHs B 2032 porti (ctpok 10 pokiB 10 morameHHs), ycepeaHeHy
3a JIeKiIbKa MiCALIB, 110 mepenyioTs 24 mprotoro 2022 poky, Ta B ineaii BiIOUBae 2 mapaMmeTpH,
BKa3aHl BHWINE, Y BIJIHOCHO CTa0lIbHUX EKOHOMIYHHUX yMOBaX, Ski O, BIporigHimie 3a Bce,
MIPOJIOBKYBAIHCS MTPOTATOM JIESKOTO Yacy 3a YMOBH BiJICYTHOCTI arpecii pd.

MoOXIIMBO, BPaxOBYIOYM BIJIHOCHO HEBEJIWKY TPHBAIICTh CTPOKY KOMIIAyHJyBaHHS Ta JUIS
MiABUILEHHS KOPEKTHOCTI PO3pPaxyHKIB, piuHE 3HAUYEHHS HEOTPUMAHOTO NPUOYTKY (OTpHMaHE SIK
(1) — (3) Ta aHanOriYHMM YHHOM) Ta PIYHY CTaBKYy KOMIIAYHIYBaHHS Ma€ CEHC IEPEBECTH B
IIOMICSYHI 3HAYCHHS 1 B MTOIAJIBIIIOMY 3/1IICHIOBATH ITOMICSYHE KOMITAyH TyBaHHS:

(1+ YCReaIMonth) N - 1

LP = Emonth x Y (4)
CRealMonth
ne LP PO3Mip yIyIIeHOi BUTO/IHU;
Emonth HIOMICSAYHUI pO3Mip HEOTPUMAHOTO MPUOYTKY;
N KUTBKICTh KaJICHIAPHUX MICAIIIB, O CKIIAJIAI0Th CTPOK KOMITAYH/TYBaHHS;

Y CRealMonth  CTaBKa KOMITAyH/IYBaHHS B IIEPEPaXxyHKY Ha MicSALb (BUXOASYH 3 TIPUITYLICHHS
PO HapaxyBaHHS CKJIQIHOTO BiJICOTKY).

VY BHUMAagKy BUKOPHUCTaHHS MOJIENEH, IO ONMWCAHI BWINE, KOJM JaTa OIHKH 3HAXOIUTHCS
«BCEpE/IMHI» CTPOKY KOMITAyHIyBaHHS , BHHUKAE HEOOXiTHICT BHKOPHCTOBYBATH MPOLEIYPH
JIMCKOHTYBAaHHS Ta CTaBKHM JMCKOHTYBaHHS. B TakomMy pasi CTaBKy AMCKOHTYBAaHHS Ma€ CEHC
BH3HAa4YaTH Ha 3acajaX METOAY OLIHKU JOBrocTpokoBux akTuBiB (CAPM) sik Taky, 110 BigOuBae
HE TUIbKM BapTICTh TpoIIEH y yacl Ta MpeMilo 3a pU3MK KpaiHu, aje W BCl 1HIII PU3HUKH, IO
IpUTaMaHHI AisTTBHOCTI Ha OCHOBI TAaKOTO MiNPUEMCTBA (aKTHUBY).

BapricTb peBepcii mia yac BU3HaYeHHs po3Mipy YIYIIEHOI BUTOU, 0€3yMOBHO, 00paxoByBaTH
HeMae ToTpedH.

3a miCYMKOM pO3paxyHKIB, 3HOB-TAKHM, 3 METOI0 BpaxyBaHHs DPIBHS LIH Ha oOpaHy naTy
OLIIHKY BIAMOBITHO JI0 BUMOT YacTUHU TpeThoi cTarTi 225 'K abo 3aBnaHHs HA OLIHKY 3HAYEHHS
yhnyuieHoi BUroau B ekBiBasieHT! fonapa CIIIA notpiOHO nepeBecTH B I'pUBHEBUI €KBIBAJIEHT 3a
kypcom HBY Ha nary oninku.

BucHoBKHU Ta nmpono3uuii

TakuM ymHOM, 31iMiCHEHa cnpoba MpoaHali3yBaTH HAWOUIbLI BaroMi Ta 3arajibHi 3acaju
BU3HAYEHHS YMCIIOBOTO 3HAYEHHS PO3MIpPY YIYIIEHOi BUToAu. AHami3 JiHCHO 30CepekKeHui Ha
KOHIENTYaJIbHUX METOJOJIOTIYHUX NUTAHHSIX Ta HE IMpPETeH]ye Ha aOCOJIIOTHY MOBHOTY Ta
BUYEPIHICTh I10JI0 BCIX MOMJIMBUX BapiaHTIB IIKOAU Ta GOpPM YIYyIIEHOI BUroau. Tem He MeHI,
el aHalli3 MOKe 3aJaTH HamnpsMOK PO3BUTKY Ili€l TeMi B mpakTUyHii 1uiomuHi. KpiM Toro, 1o
0aunTbcs IyXKe BaXKJIMBHM, 3alPONOHOBAHMNA aJITOPUTM BH3HAUEHHS YHYHIEHOT BUTOAU Y
MOETHAHHI 3 HABEJICHWMHU BXITHUMH JaHUMHU 3a0e3leuye Maihke TOBHY BiJITBOPIOBAHICTh
pe3ysbTarTiB.

8 o, minkpecaumo wie pa3, Ha yMKY ABTOPIB, BCE K TaKd B JaHOMY BUIIAJKY € 3a3BHYail MEHII

JOLITBHUM, BUXOJSYH SIK 13 3MICTY KiHIIEBOTO PE3YNbTaTy, TaK 1 13 OL[IHOK MEPCIIEKTUB PO3BUTKY CUTYyaii 3
KOMIICHCAIII€I0 YITyIIEHOI BUTOMIH.
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10.

11.

12.

13.

BUKOPUCTAHI J’KEPEJIA

HaykoBo-npaktnunuii komentap Bix 01.01.2016 mo crarrti 225 [Nocmogapchkoro KOAEKCY
Vkpainu. Beeykpainceka mepexa JIII'A:3AKOH. [Enexktponnuii pecypc]. — Pexum gocryny:
https://ips.ligazakon.net/document/KK003989

[Ikona, 30utku Ta 3aK0oH. CeKIlis HAyKOBO-KOHCYJIBTATUBHOI paay BUIOTo rocrnomaapchkoro
cyny oOroBopuiia KiJibka HUTaHb CTOCOBHO 3aCTOCYBaHHS 3aKOHOAABCTBA IPO OXOPOHY
HaBKOJIMIIHBOTO TPUPOAHOTO cepefoBuina. — 3akoH 1 Oi3Hec. [EmextponHmii pecypc]. —
Pesxxum mpoctymy: https://zib.com.ua/ua/print/47472-shkoda_zbitki_ta_zakon.html.

C. . I'punbko (Pycy), C. B. 3aBepyxa. Illlkona i 30MTKH SK YMOBHU ITUBLILHO-IIPABOBOI
BIJIMOBIAANIBHOCTI: TMOPIBHAJIBHO-TIPABOBUI aHami3. — YHIBEPCUTETChKI HAYKOBI 3aIlUCKH.
XwmenpHunpkuii. — 2012, — Ne 4(44). — C. 101-109.

M. II. Jonuuk, I. ®@. KoBanb. lllogo moHATTS 1 ckiagy 30UTKIB. — BiCHHK CTYIEHTCHKOTO
HAyKOBOTO TOBapHCTBa JIOHENBKOr0 HAI[IOHATBLHOTO YyHiBepcuTeTy imeHi Bacwmis Cryca. —
2018. — Bum. 10. tom 1. — C. 31-36.

Po3’sicuennst Bumoro apGiTpaxsoro cyny ApOitpaxxaum cynam Ykpaiau Big 01.04.94 Ne(2-
5/215 «lIpo peski MUTaHHA TPAKTHKU BHUPILMICHHS CIOPIB, MOB'SI3aHUX 3 BIJIIKOJYBaHHSIM
TKOJTH.

Indopmaniiiauii guct Buimoro rocnogapcebkoro cyna Ykpainu Big 07.04.2008 p. Ne01-8/211
«[Ipo meski muTaHHS MPAKTHKH 3aCTOCYBaHHs HOpM LluBinbHOTO Ta I"ocronapchbKoro KoIeKcin
Ykpainm».

HayxoBo-npaktuunuii komenTap Big 21.05.2014 no cr. 1166 LluBinbHOrO Kojekcy YKpaiHu.
[Enextponnuii pecypc]. — Pexxum nocrymy: http://www jurists.org.ua/civil-law/3776-naukovo-
praktichniy-komentar-do-st-1166-civinogo-kodeksu-ukrayini.htmi

ITocranoBa KacariitHoro nusineHOro cyny y ckiaaai BepxoBnoro Cyay Big 07.11.2018 Ne
127/16524/16-11, npoBamkenns N 61-22106¢B18.

M. T'aBpuitok. AHali3 akTyalbHOI CyJOBOI MPAKTHKH 3 MUTaHb CTATHEHHS HEOTPHUMAHOTO
npuOyTKy — yhymeHoi Buroau. — VYmnymeHa Buroga. CymoBa mnpaktuka. 01/07/2021.
[EnexTponHMit pecypc]. - Pexum JOCTYIY:
https://biz.ligazakon.net/analitycs/204584 upushchena-vigoda-sudova-praktika

O. b. Kyxapckas, A. A. Ilommnckas, A. H. Yupkun. Ouenka mnpaB Ha OOBEKTHI
WHTEJUICKTYyaJIbHONH COOCTBEHHOCTH. Meton ocBoOokaeHus: ot posuitu. — K.: M3maTenbcTBO
«ApT DK0OHOMMY, 2015. — 244 c.

Mertonuueckue pekomeHaannu «OnpeaeneHue pa3Mepa yiymeHHOW BhITOAbDY. — ACCOLIMAIUS
«Camoperynupyemasi OpraHu3alvs OICHIIUKOB «JKCHEPTHBIM coBeT». — MP-1/22 or
06.05.2022. [Enextponnmii pecypc]. - Pexum JOCTYILY:
https://www.facebook.com/groups/437500082966055/permalink/4552960831419939

Hamionaneuuii cranmapt 3 «OIiHKa IUIICHUX MaWHOBUX KOMIUIEKCIB», 3aTBEpPKEHUUN
[ToctanoBoro KM VYkpainu Ne 1655 Bix 29.11.2006 p.

CamconoB P. A. CoBeplieHCTBOBaHHE METOJIMKH OLICHKH CTOMMOCTH YIYIIEHHOM BBITOJIBI:
IPaBOBbIE, SKOHOMUYECKHE M MaTeMaTHYeCKUe acleKThl. [DNeKTpoHHbIH pecypc]. — Pexxum
noctymy: www.econ.asu.ru/pdf/confYprConsult2/samsonov.pdf.
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OILIIHKA 3BUTKIB HAIIIOHAJIBHOI KYJIbTYPH,
SANOAIAHUX 3HUIIEHHAM TA PO3I'PABOBYBAHHSM
KYJbTYPHUX HIHHOCTEM

Hina Mepesicko, 0okmop mexuiunux Hayk, npoghecop
Bonooumup Inoymuuti, 0okmop 2eonoeo-minepano2ivHux Hayx, npogecop
Kamepuna llipxosuu, kanouoam mexHiyHux HayxK, 0OyeHm
Kageopa mosaposHascmea ma MUmHoi cnpasu
Kuiscbroeo Hayionanbnoeo mopeosenbHo-eKOHOMIYHO20 YHIBepCcUmemy

Anopiu Kpaseyw, oyinrosau, mucmeymeosraseysb
Ykpaincbke mosapucmeo oyiniosauis

Onena Iloxoosawa, kanouoam icCmopuyHUX HayK, nPosioHutl cneyiaiicm
Hayionanvnuii myzeii icmopii’ Yxpainu

1. Beryn. VY 3B’s3Ky 3 BIMICbKOBOIO arpeciero po3B’sizaHor0 Pociiicbkoro denepaiiiero mpoTu
VYkpaiHu, YUCIIEHH] 1aM’ITKH KYJbTYPH MOCTAJIN TIepe 3arp03010 3HUIICHHS - My3€iHI KOJIEKIii
pO3rpaboBYIOTHCSI Ta HE3aKOHHO BHMBO3STHCSA 3a KOPJIOH. BiATak, roCcTpyUM € MUTAaHHSA OLIHKH
(iHaHCOBUX 30MTKIB, IO 3aMOMisIHI CBITOBIH Ta HAI[IOHATBHIN KyJIbTYpl Ha TEpUTOPIT YKpaiHH.

3ayBa)KUMO, IO MaM’SITKH KyJIbTypud HaOyBarOTh LIHHOCTI Ta KOPUCHOCTI TOMl, KOJHU
BUCTYIAIOTh y SKOCTI CHMBOJIB ¥ JIO3BOJISIIOTH 3MICTOBHO BIATBOPIOBATH ICTOPIIO Ta TpaauIil
HapoJiB CBITY, BHUKOHYBaTH pOJIb HAOYHMX CBIYEHb B IIPOLECI BHUXOBAaHHS Ta OCBITH,
JIOTIOMArarTh OCOOMCTOCTI HAOYTH HAIIOHAIBHOI 1ACHTHYHOCTI, a TaKOX 3aJ0BOJBHSIOTH Il
ryMaHiTapHi moTpeOH y MpuyacTi 10 BUAATHUX MOJIH, JIIOAEH, KYJIbTYpHUX TpaaMiiiii Tomo [17,
18]. B TakoMy TpakTyBaHHi, OIliHKa KYyJIbTypHHX I[IHHOCTeH HE 3aJe)KUTh BiJl BapTOCTI
MaTepiaibHOi OCHOBHM — BapTOCTI KaMEHIO, KepaMiKu, YOPHOT0, KOJbOPOBUX Ta JIOPOTOLIIHHUX
MeTajiB W 1HMMX MarepianiB. BoHa, BiAMOBiIHO, HE MOXe OyTH 3/IMCHEHOIO JIMIIIE HAa OCHOBI
€KOHOMIYHUX MPAKTHK 1 MOTpedye BpaxyBaHHS I'yMaHITapHOI CKJIaJ0BOi — 00JIIKY O3HAK IL[IHHOCTI
1 JOKYMEHTYBaHHsI pe3y/bTaTiB HAYKOBOi aTpuOYIii, K 11€ BU3HAYEHO B OCHOBHHUX IOJIOKEHHSX
HOpPMAaTHBHO-TIPaBOBUX aKTiB MiHicTepcTBa KyIbTypH Ta iH(GOpMAILiHOT HOMITUKY YKpaiHu [28]°.

BaxxnuBo 3a3HayMTH, 1[I0 BUPINICHHS 3aBJaHHS OIIHKH TaM SITOK KYJIBTYpH 3 PI3HOIO
BUJIOBOIO CHENU(IKO0 MOXe OyTH 3aiIHCHEHMM 3a JIONOMOTOI0 HEOOMEXKEHOi KiTbKOCTI
aKCIOMAaTUYHUX TMPHUHIIMITB Ta CIOCOOIB MaTeMaTUYHOTO MojetoBaHHs. He meHin po3maitum €
nepetiK MOXKIMBUX (POPMYIIOBaHb JJIi METH TaKoi OI[IHKM — OILIHIOBAHHS 30UTKIB, BU3HAYEHHS
CTPaxoOBHX CyM ab0 CTapTOBUX MOKA3HUKIB BapTOCTI MPHU TOPTiBIi 3 ayKIIIOHY, BAPTOCTI OPEHIH,
3acTaBM, 00JIIKOBOI BapTOCTI 30epiraHHs Ta IHIIIE.

JocBin OararopiuHoi mpodeciiHOT OIIHOYHOI AISIIBHOCTI Y chepl OI[IHKU MaM’ITOK KyIbTYpH
3 PI3HOI BHJOBOIO cHenu(}ikor, T03BOJsE€ MIWTH BUCHOBKY, IO BapTICTh Ta JIKBIAHICTh
KYJIbTYPHHMX IIHHOCTEN Ha HalllOHAJIbHOMY PUHKY 3aJI€KUTh BiJl JBOX JOMiHYIO4YNX (pakTtopis: [1o-
nepiue, BiJ piBHs (JiHAHCOBHX MOJIMBOCTeH noTeHiitanx nokymuis [10]; [Ipyre - Bix 3aransHOrO
KYJIBTYPHOT'O PO3BUTKY CYCHUIbCTBA - HAAIBHOCTI YSBIIEHDb IPO KOPUCHICTH Ta LIHHICTh apTe(aKTiB
JUIs 3I1MCHEHHs COLIIOTEHEepYIoUnX OOpsIiB «00JapOoBYBaHHA-BIAIApOBYBAHHI» Ta «IIPHUYACTSI-
Bifuydenus» [17, 18].

Binrak, mokasHUK po3paxyHKOBOTO PiBHSI BUTPAT, K1 TOTOBUIl IOHECTH TPOMAIIHUH YKpaiHU
3 CepeIHIM pIBHEM pPIUuHOI 3apOOITHOI IJIATH JUISl 3aJI0BOJIEHHS BJIACHUX T'yMaHITapHHUX MOTpEO,
JOLUTBHO PO3IIISAATH SK OJHY 3 MOXIMBUX M TEOPETHUYHO OOIPYHTOBAHHMX «0a3 OLIHKM» IS

° Hakas MinicTepcTBa KynbTypH i MucTenTB YKpainu Bix 13.07.1998p. Ne 32 «ITpo 3atBepmkeHHs [HCTpyKIii Ipo
TIOPSIOK BU3HAYCHHSI OI[IHOYHOT Ta CTPAaxoBOi BapTOCTi MaM’ITok My3eliHoro oy Ykpainuy 3apeecTpoBaHO B
MinictepceTsi roctriii Ykpainu 6 cepras 1998 p. 3a Ne 496 2936
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BUPINICHHS MUTaHh OOYMCIICHHS 30UTKIB 3aMOiTHUX 3HUIICHHSIM Ta MONIKOKEHHSIM ITaM’ STOK
KyJabTypu B YKpaiHi. OOIpyHTOBAaHICTh TaKOTO IIiJIXOJy BHTIKA€ TAaKOX 3 TE3W MPO Te, IO
3HHIIEHHS 200 IMOMIKO/HKCHHS MaM’ SITOK KyJbTypHu OOMEXKYE TOCTYH TpOMajsHUHA 10 HUX W
noTpeOye BiANMOBIAHOT (hiHAHCOBOT KOMITCHCAITI].

3BHYalHO, OMMCAHMI BHIINE IIOX1H € OOHUM 3 0araTbox MOJMKIMBUX /I8 BH3HA4YEHHS «0a3u
oLiHKM». [loro npuBaGIUBICTb 1151 BUPILICHHS [OMEHOBAHOT IPOGIEMH, TIOJISATAE Y MOMIIMBOCTI
o0uYnCIIeHHs1 30MTKIB Ha OCHOBI peaJbHHUX IMMOKA3HUKIB BAapTOCTI MaM ATOK KYJIbTypH Ha PUHKY,
IPYHTOBHOTO BH3HA4YC€HHS «0a3u OIlIHKKW» Ta O0e3MOoCcepeHbOro BiIJI3EpKATICHHS 00’ eMy
ryMaHITapHUX TOTPed OCOOUCTOCTI — HasBHOMY Ae(IiIUTI CIOXUBaHHS Yy cdepl KyIbTypH.
Hemnonikom € HEOOX1THICTh KOpPETYBaHHS 1IOTO IMOKa3HUKA IIOHAWMEHIIIE pa3 Ha PIK.

[TpuwitmMaroun 3a OCHOBY BHINE CPOPMYIHOBAHHMHA MiAXiJ 10 BU3HAYCHHS «0a3W OIIHKWY,
3a3HAUYMMO, IO pe3yJIbTaTH aHalli3y yKpaiHCbKOTO PHUHKY JJs OCHOBHUX BHJIB I1aM SITOK
KYJIBTYpH, sIKI Oyiau OmyOJIIKOBAaHMMH paHille, JO3BOJSIOTh HUHI BU3HAUMTH LI€H TMOKa3HUK Ha
piBui Bix 250 mo 500 rpuBens [9-18; 19-21; 23; 24], mio Biamosimae piBuio 0,19 % cepenupoi
piunoi 3apo0iTHOI Tu1aTh B MuHYysomMy 2021 pomi. CepenHiil piBeHb BUTPAT NOTEHIIHHUX MTOKYIIIIIB
B IIPOLIEC] 33]0OBOJICHHSI BIIACHUX T'yMaHITapHUX NOTPeO, IpU IbOMY, CTAHOBUTH 375 rPUBEHb.

B pe3ynbTati npoBeneHHs TOCIIKEHb BCTAHOBIICHO, 10 HAMOLIBII OJIU3BKUM JIO CEPEIHBOTO
MOKa3HWKa BUTpAT NOTEHLIWHUX TOKYIIIB € TMOKa3HUK «0a3u OI[iHKW» oOpaxoBaHUU 3a
pe3yJabTaTaMl BHUBYEHHS YKPAiHCHKOTO PHUHKY apXeoJoriyHuX TmpeaMeTiB. B it poborti mu
OIUILIEMO CIOCIO MPOBEIEHHS TAKUX PO3PAXYHKIB Ta BUKOPUCTAEMO PE3YIbTATH JJISl OLIIHKH PIBHA
(iHAaHCOBUX BTpAT MOHECEHUX B PE3yJIbTATI 3HUIICHHS ITaM’ SITOK KYJIbTYPH YCiX BHIOBHX TPYII, a
TaKO0X HaBeJIeMO KiIbKa MPUKIIAJIiB.

BuszHaunMocs, Mo apXeoJoriyHi MPEJMETH, e TaM ATKH KYJIbTYPH ICTOPUYHOTO 3HAYCHHS -
JaBHI 300paK€HHs Ha CKGJ‘IHXlO, MpeIMeTH, sIKi BUJIy4YeH1 3 3eMJil 1 BOoIHUX OaceifHiB. BoHu
3HAXOJAThCA TiJ OXOpOHOK Jlep’kaBW, BHECEHI 1O CHEIIaJbHUX PEECTPIB Ta € YaCTHHOIO
My3eitHoro (ouay Ykpainu, sikuii ckianaeTses 3 JlepkaBHOI, KOMyHAIBHOI 1 MPUBATHOT YaCTUH
BJacHoOCTI . YacTWHa apXeoJIOTiYHUX MPEAMETIB 3HAXOAThCS Ha THUMYacoBOMY 30epiraHHi B
npo¢iIbHUX HAyKOBO-JOCTIHUX IHCTUTYTax 3 METOH BCEOIYHOTO BHMBUEHHS Ta (OPMYBaHHS
€TAJIOHHUX KOJIEKIIIM.

B KOHTEKCTI MOCTaBIEHOT0 3aBJaHHSA OCOOJIUBO BAYKJIMBHUM € T€, IO I[IHHICTh apXeOJIOTTYHUX
MpEeIMETIB € TPAHCIEHJEHTHOK [0 BIJHOLIEHHIO [0 BapTOCTI MaTepialiB, 3 SKUX BOHHU
BUTOTOBJIEHI - KaMiHb, KepaMika, KICTKa, 3ali30, 30JI0TO, Cpi0J0 Ta iHIIE - a TaKOX IO
BIJIHOIIEHHIO 70 COOIBapTOCTI X BUTOTOBJIEHHS. Y IBOMY IOJSTA€ X OCHOBHA BiJMIHHICTH BiJl
IHIIUX MaTepialbHUX IIHHOCTEW, sika BKa3ye Ha iX OCOOJUBY HpUPOAY - OyTH NpeaMeTamu-
CHUMBOJIaMH, fK1 3a/I0BOJIbHAIOTH T'yMaHITapHI NOTpeOM OCOOMCTOCTI y BIACHOMY IPHYACTI IO
3HAYUMUX ICTOPUYHHX TOJiH, BUIATHUX JIOJCH, MICIIMH, iCTOpii HapoAiB CBiTYy Ta iHIne. BoHu
TaKOXX € MaTepiaJIbHOI OCHOBOIO JIJISl MPAKTUYHOTO 3/IIMCHEHHS] HAYKOBO1, OCBITHHOI T4 BUXOBHOI
poboTH 3ara’nbHOJEPKaBHOTO piBHA 3HaueHHsA. OTxke, BUOIp camMe LBOTO BUAY KYJIBTYPHHX
IIHHOCTEW y SKOCTI eTajJloHa JUIsi OOuYMcIeHHS «0a3u OLIHKW» Ta PiBHA (PIHAHCOBUX 30UTKIB
HAI[IOHAIBHOI KYJABTYPH Y Pa3i X 3HUILEHHS € HAHOLIbII MPUHHATHUM 10 BIAHOIIEHHIO JI0 1HIIIUX
BH/IIB T1aM’ ITOK KYJIbTYPH.

' Bimeur posropuyte dopmymoBaHHs mogane B crarti 1 3akony Ykpainm «IIpo OXOpOHY apXeoioridHoi
CHAIIIMHH Bizomocrti Bepxosnoi Pamn VYkpainu (BBP), 2004, Ne 26, cr.361.
https://zakon.rada.gov.ua/laws/show/1626-15#Text ; crarti 1, 14,14 ta 17 3akony Ykpainu IIpo oxopony
KyJnbTypHOI criaaumau (Bigomocti Bepxosuoi Pagu Ykpainu (BBP), 2000, Ne 39, c1.333); a takox B 10. M.
MareeB . Apxeosoriuni nam’sitku // EHnuknoneniss CydacHoi YKpaiHM: eeKTpOHHa Bepcis [oHnaiH] / rou.
penxon.: 1. M. [I3t06a, A. I. Kykoscekuii, M. T'. Kenesnsik ta iH.; HAH VYkpainu, HTII. Kwuis: Iacturyt
eHuuKoneannux pocmmkeds HAH Ykpainun, 2001. URL: https://esu.com.ua/search_articles.php?id=44781

Y 3rixno cr. 23 3akony Ykpainu «IIpo Mysei Ta Myseiiny cipaBy» 1e MiHICTEpPCTBO KyIbTYPH Ta MHCTELTB Ta
Minicrepcrso ¢inancis (https://index.minfin.com.ua/labour/salary/average/2021/ ).

54


https://zakon.rada.gov.ua/laws/show/1626-15#Text
https://esu.com.ua/search_articles.php?id=44781
https://index.minfin.com.ua/labour/salary/average/2021/

BICHUK OLIHKW Ne 2 (63) kBiTEeHb-4epBeHb 2022

®oto 1. [Ipukian apxeoJIOrivHOro NpeaMera.

VYHikaabHa maM’siTKa apXeoJIoTii — TUTs4a irpalika Ha Kojiecax TpuIiibChKoi IUBiTi3aIii
(mpu6mm3so 5000 pokiB 10 H.¢.) 3 horHmiB Myseto HanjionansHoro kympryproro Hagbanms «[IJTATAP»'™,
3HaiieHa Heroganik micta Kam’scbke KipoBorpaacskoi obmacti (Vkpaina)™. Apredakt 3acBigdye mossy
KOJIIC 3a JIBa THCSYOJITTS paHile BiJ oQilliiHOI JaTH OMMCaHOoi B SHIIUKIIONEANYHIH JiTepaTypi. [Tam’siTka
ekcrioHyBanacs B HarionanpaOMy 3amoBiganky Kneso-Ileuepcrka JlaBpa, a Takok Ha Mi>KHAPOTHHUX
BucraBkax B CIIA, Barukani, [Tonsmmi # ®@panii.

2. IIpodjema ouinku ¢iHaHCOBHX 30MTKiB, CIPUYMHEHHUX 3HHUIIEHHSIM abo
MOIITKO/KEHHSAM apXEOJIOTIYHHUX TTaM’SITOK TOJISITaE y TOMY, IO il BUPIMIEHHS, SK BXKE MUCAIIOCS,
MOKe OyTH 3[1HCHEHUM IMIIEe Ha OCHOBI TaKOi €KOHOMIYHOI MOJENI, J€ «IIHHICTBh» MpeaMeTa
BHU3HAUYAETHCS CYKYIHICTIO BUXIHUX JaHUX TYMaHITapPHOTO 3MICTY — HMOro 3HAYMUMICTIO MJIs
ICTOPUYHOI HayKH, KyJbTYpH Ta OCBITHbOI cmpaBd. OLlIHKa apXeoJIOTIYHHUX MaM’ ATOK 3aBXKAH
MOB’SI3y€ThCS 3 MOBHUM OONIKOM 1H(opMalii Ipo HUX Y BIANOBITHOCTI 3 NMPUHIUNOM: «YUuM
6inbie iHpopMaLii TPo 06’€KT THM BHIIA HOTO IIHHICTH #, BiAMOBIIHO, BapTicTE» .

BonaHodac, ynHHE 3aKOHOJIaBCTBO YKpa'iHnls, He mepeadayae TaKoro CrocoOy BHUPILLIEHHS
mpo0OJieMHy, HaroJOIIyI0Ur Ha 000B’A3KOBOCTI 3aCTOCYBaHHS TPhOX OCHOBHUX IiJIXOJIIB JI0 OLIIHKH
— BUTPATHOT'O, MOPIBHSUIBHOTO Ta JoXigHOro. HuHI HaWOUIbII IIMPOKOBKMBAHUM B IPAKTHII
OLIHKM KYJIBTYPHHX ILIHHOCTeW € MOpiBHUIbHUM minxix. OnHak, A apXeoJIOTIYHMX IHaM sSTOK
CcpoOM BHUKOPUCTaHHS LMX NIAXOAIB HE BEIyThb 10 OOIPYHTOBAaHHMX Ta BIJATBOPIOBAHUX
pe3yibTariB i, B IUJIOMY, OOMEXYIOTh IHCTpPYMEHTapiii OI[iHIOBaua 3acTOCYBAaHHSAM JIMIIIE
€KOHOMIYHUX KaTeropii MUCIIEHHS.

12 Karanor sucrasku B Kpakosi.

13 Bkasana MicieBicTb 3a3HadeHa B PeecTpi apxeoorigHuX maM ITOK TPUTIBCHKOT KYyJBTYpPH HA TEPUTOPii YKpaiHu.
[ I; Ennuknonenis tpuninsebkoi nusinizanii Tom 1. Kuis TOB «Ykpnonirpadmenisy, [aaycrpiansauii coro3
Honbacy, 2004 p. ¢.659. ; M. 0. Bizeiixo. Tpunineceka kyaptypa // Enunknonenis icropii Ykpainu : y 10 1. /
penkoi.: B. A. Cmouiii (ronoBa) Ta iu. ; [nctutyt icropii Ykpainu HAH Ykpainn. — K. : HaykoBa nymka, 2013. —
T.10: T— A. — C. 153-155. — 784 c. : in. — ISBN 978-966-00-1359-9. ; Tpumineceka

kynbtypa // JlitepaTypo3HaBya eHuukionenis: y 2 T. / aBt.-yknaj. FO. 1. Kosani. — Kuis : BLL «Akangemisi», 2007, —
T.2: M — 5. — C. 500-501.

14 Ianytauit B.B. Omiaka kynsTypHux ninnocrei Kuis, CIT1J] Mossip C.B., 2009. 537 ¢

> 3akon Yipainu «IIpo OIIIHKY MaiiHa, MaifHOBUX IpaB Ta MpodeciiHy OmiHOYHY AisIbHICTE» KpumiHamsHUH
koxekc. Cynosa excrieptu3a IIpo cynoBy excneptusy (Bimomocti Bepxosroi Panu Ykpaiau (BBP), 1994, Ne 28,
c1.232)
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https://uk.wikipedia.org/wiki/%D0%95%D0%BD%D1%86%D0%B8%D0%BA%D0%BB%D0%BE%D0%BF%D0%B5%D0%B4%D1%96%D1%8F_%D1%96%D1%81%D1%82%D0%BE%D1%80%D1%96%D1%97_%D0%A3%D0%BA%D1%80%D0%B0%D1%97%D0%BD%D0%B8
https://uk.wikipedia.org/wiki/%D0%A1%D0%BC%D0%BE%D0%BB%D1%96%D0%B9_%D0%92%D0%B0%D0%BB%D0%B5%D1%80%D1%96%D0%B9_%D0%90%D0%BD%D0%B4%D1%80%D1%96%D0%B9%D0%BE%D0%B2%D0%B8%D1%87
https://uk.wikipedia.org/wiki/%D0%86%D0%BD%D1%81%D1%82%D0%B8%D1%82%D1%83%D1%82_%D1%96%D1%81%D1%82%D0%BE%D1%80%D1%96%D1%97_%D0%A3%D0%BA%D1%80%D0%B0%D1%97%D0%BD%D0%B8_%D0%9D%D0%90%D0%9D_%D0%A3%D0%BA%D1%80%D0%B0%D1%97%D0%BD%D0%B8
https://uk.wikipedia.org/wiki/%D0%9D%D0%B0%D1%83%D0%BA%D0%BE%D0%B2%D0%B0_%D0%B4%D1%83%D0%BC%D0%BA%D0%B0
https://uk.wikipedia.org/wiki/%D0%A1%D0%BF%D0%B5%D1%86%D1%96%D0%B0%D0%BB%D1%8C%D0%BD%D0%B0:%D0%94%D0%B6%D0%B5%D1%80%D0%B5%D0%BB%D0%B0_%D0%BA%D0%BD%D0%B8%D0%B3/9789660013599
https://archive.org/details/literaturoznavchat2/page/n500-501/mode/1up?view=theater
https://archive.org/details/literaturoznavchat2/page/n500-501/mode/1up?view=theater
https://uk.wikipedia.org/wiki/%D0%9B%D1%96%D1%82%D0%B5%D1%80%D0%B0%D1%82%D1%83%D1%80%D0%BE%D0%B7%D0%BD%D0%B0%D0%B2%D1%87%D0%B0_%D0%B5%D0%BD%D1%86%D0%B8%D0%BA%D0%BB%D0%BE%D0%BF%D0%B5%D0%B4%D1%96%D1%8F
https://uk.wikipedia.org/wiki/%D0%9A%D0%BE%D0%B2%D0%B0%D0%BB%D1%96%D0%B2_%D0%AE%D1%80%D1%96%D0%B9_%D0%86%D0%B2%D0%B0%D0%BD%D0%BE%D0%B2%D0%B8%D1%87
https://uk.wikipedia.org/wiki/%D0%90%D0%BA%D0%B0%D0%B4%D0%B5%D0%BC%D1%96%D1%8F_(%D0%B2%D0%B8%D0%B4%D0%B0%D0%B2%D0%BD%D0%B8%D1%87%D0%B8%D0%B9_%D1%86%D0%B5%D0%BD%D1%82%D1%80)
http://chtyvo.org.ua/authors/Kovaliv_Yurii/Literaturoznavcha_entsyklopediia_U_dvokh_tomakh_T_2.djvu
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Jpyroro 3a 3HAYMMICTIO TPOOJIEMOIO OLIHKA € TaKOX BIJCYTHICTh OJHO3HAYHOI'O
(dhopmyrOBaHHS 3aKOHOJABYO Tepea0adyeHoro B OIIHOYHIM CIIpaBi MOKa3HUKa «0a3u owinkm»®,
AKM Mae OyTH TOB’SI3aHUM 3 pe3yibTaTaMH aHali3y pealbHUX PHUHKIB apXeoJOriYHUX
Hpe,Z[MeTiB17.

OTxe, MUTaHHS OL[IHKU 30MTKIB BiJl BTPATH Ta MOIIKOPKEHHS apXEOJIOT uHUX MaM’SITOK, K i
MaM’TOK IHIIUX BUIOBUX TPYI, Ha OCHOBI T'YMaHITapHUX YSBJICHb IMPO <«IIHHICTH» HE OyI0
MPEIMETOM CIEIiabHUX JOCIIKEHb.

B wiii poGOTi MH PO3IISHEMO OIHY 3 MOXIMBHX MATEMATHYHHX MOZCICI~ Ul BHDILICHHS
NpPEJCTaBICHOT MpOOJeMH 3 YpaxyBaHHSAM IIOKa3HHMKIB pIBHS BUTpaT Ha 3aJ0BOJICHHS
IYMaHITapHUX [0TPeG rpoMasHamMu YKpaisu™.

3. AHai3 ocTaHHiX Joc/iaKeHb | myOJaikamii. [Tutanus oniHKK (iHAHCOBHX 30MTKIB
3aMONiIHUX 3HUIICHHSM KYJIbTYpPHUX WIHHOCTEH B CHEUiaJbHIM JiTeparypi OKpeMO He
posrisganocs, xoya HUHI MIiHICTEPCTBO KyAbTypH Ta iHQOpMAIiiiHOI NOMITHKK YKpaiHu
opraHizyBajio iHTEepHET miaTgopmy s 300py iHpopmarii mpo (akTH 3HHUIICHHS KYIbTYPHOL
Cl'IaI[H_[I/IHI/IZO noB’si3aHi 3 arpecieto Pocii. Bonnouac, mpo6iieMa OIIHKK MaM’SITOK KYJIbTYpU BiKe
Oyna mpeagMeToM BHUBYEHHS 0araThbOX BITYM3HAHUX Ta 3apyODKHUX aBTOpiB. BoHH
BUKOPUCTOBYBAJIU Pi3HI QJITOPUTMH, SIKI SIBJISITM COOOKO TPYITY MOPIBHSUIBHUX Ta ACUMIITOTUYHHX
HiIXOMIB™~, JIe yBara MpHUIUIAIacs BUBYCHHIO TaK 3BaHMX «PHHKOBHUX IMOKAa3HUKIB BapTOCTI» [2,
25], «inBecTumiiiHOI prBadauBOCTI» [2, 29, 30] Ta «mopiBHsUIIEHUM TIpolieaypam» [3, 4, 28].

3ayBakuMo, IO HABITh MOPIBHSJIBHI MPOLEAYPH € TOCTATHHO PISHOMAHITHUMH 1 BUMAraroTh
3MICTOBHOTO OOIPYHTYBaHHS Ta ()OPMYIIOBAHHS METU OLIHKHU. Tak, BUKOPUCTAHHS 1€papXiqHOTO
miaxoy uist Knacuikarii KyIbTYPHHX LiHHOCTEHl, po3pobiaeroro Tomacom Caari [4, 28]%, sxuii
JI03BOJISIE€ 3AIYUYUTH CYO €KTHUBHI OLIIHKH €KCIIEPTiB, MPU3BOAUTH J0 PE3YNIbTATIB, sIKI HE MOXHA
I ATBEPMTH MPOCTHMH OIMTYBAHHSAMH CKCIEpTiB 3a MeToxoM Jlensdi’ a6o Ha OCHOBI MeTOIy
NapHUX MOPIBHAHb. [TOpIBHSAHHSA, SIKI MPOBOJASATBHCS 3a JONMOMOIOK IMOKAa3HHUKIB CHOPIAHEHOCTI,
Hanpukian, Paccenma-Pao [3, 6], mpuBenyTh 10 pe3y/ibTaTiB HECHIBCTABHUX 3 pe3yJabTaTaMu
HA3BaHMX BHIIE METO/IB. [[pUYMHOIO IILOTO € BiAMIHHI MEPETiKA BUXITHUX JaHUX, BUKOPUCTAHHS
Cy0’€KTUBHUX OIIIHOK €KCIEPTIB Ta Pi3H1 AJITOPUTMHU iX 0OpOOKH.

YWHHUM HOPMAaTUBHHUM JIOKYMEHTOM, SIKHI HUHI PEryJitoe MOpsAA0K BU3HAYCHHS OL[IHOYHOI Ta
«CTPaxoBoOi BapTOCTi»24 € Hakaz3 MinicrepctBa KyiabTypu 1 wmucteurB Ykpainu «IIpo
3aTBep/UKEHHs [HCTpYKLIi MO MOPsIOK BU3HAYEHHS OLIIHOYHOI Ta CTPAaXOBOi BAPTOCTI MaM'iITOK
My3seitHoro ¢onny VYkpaiHu. IHCTpyKiisi BuUMarae IpOBEIEHHS IOBHOI HAyKOBOi aTpHOyIil
IIPEMETIB OLIHKU 1 HaJIa€ BiJIMOBI/IHI TOBHOBAXEHHS (POHIOBO-3aKyIiBEIbHUM KOMICISIM MY3€iB,
OJTHAaK, el TOKYMEHT He MICTHTH >KOJHOTO KOHKPETHOTO TIOCHJIaHHS Ha alrOpUTM [iil (MeTox
OLIIHKH) JUIs BIATIOBIIaTbHUX MPalliBHUKIB. L]e BHOCUTB CYyTTEBY CYO’€KTHBHICTD 1 YHEMOKIIHBIIIOE
B1JITBOPIOBAHICTh PE3yJIbTATIB, POOUTH 1X HEJAOCTYITHUMU I HE3aJIEKHOI BepuPikarlii.

' Myskr 11 Hocranosu Ka6inery Minictpis Yipainu Bix 10 Bepecus 2003 p. Ne 1440 TIpo 3aTBepmkeHHs
Hamionansnoro crangapty N 1 "3aranbHi 3acaau oniHky MaiiHa i MAHOBUX MpaB"
https://zakon.rada.gov.ua/laws/show/1440-2003-%D0%BF#Te

7 Caiir Bioniti https://violity.com/

18 3arasbHa KiNbKICTh MaTeMATHYHUX MOJIEIEH JUTs BUPIIICHHS OLIHOYHUX 3aBIaHb, 3T1THO 3 TEOPIEI0 CUCTEM, €
HEOOMEKEHOIO.

9 I'ymanicTuana Teopist ominku onucana B lumyTauit B.B. Oninka kynsTypaux minsocreit Kuis, CITJ Momsp C.B.,
2009. 537 ¢

20 culturecrimes.mkip.gov.ua.

2 [Migxonis, sixi mepen0avar0Th CIOCTEPEKECHHS TCHICHIINA Ha PUHKY, iX aHAIITHUYHE BU3HAYCHHS Ta allPOKCUMAIII0
MaTeMaTHYHUMH (QYHKITISIMH.

22 https://www.youtube.com/watch?v=4yh-qifwJ5s

2 https://web.njit.edu/~turoff/pubs/delphibook/ch1.html

24 CrpaxoBa BapTiCTh, 3TIHO YMHHOTO 3aKOHOAABTCBA IIOBHHHA HA3UBATHCS «CTPAXOBOKO CYMOIOY».
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B minomy ocHOBOIO Ui BUpILICHHS NpOOJeMH OILIHKKA B MY3€WHINH MpaKTHI 3aBXAU Oymu
pe3yibTaTH MOPIBHJIBHUX OIEpalliid Ta aHaII3y pealbHUX TOPTiB Ha MPOBITHUX ayKI[IOHAX CBITY,
a TaKOX KaTaJIoyKHa iH(pOpMAILisi 3 CBITOBUX ayKI[IOHIB [2].

TakuMm 4YMHOM, BHPIIEHHS IOCTABJIECHOI0 NUTAHHA 0e3lOcepelHbO IOB’si3aHe ABOMA
HAWOIIbII BaXKJIMBHMH BHIAMHM BHXIIHUX JaHUX - 3 pe3yjabTaTaMH JIOCJiIKeHHS
NMEePMAHEHTHOT0 CTaHy PHUHKY CHOPiTHEHHWX NaM’ATOK KYJbTYPpH Ta BHBYEHHSIM PiBHS
CIOKUBAHHA TMOCJAYr NOB’SI3aHUX i3 3a/0BOJIEHHSIM TyMAHITAPHUX MOTPed TrpPoOMAIsIH
Ykpainu.

MeToauka OMiHKM 30UTKIB 3aMOisIHUX 3HUINCHHSIM Ta IOIIKOPKEHHIM apXeoJOTIYHUX
NPEIMETIB, y BIAMOBIAHOCTI 3 CKa3aHUM BHIIE, CKIAAAEThCS 3 ABOX udacTuH. Ilepma - anamni3
CTaHy PUHKY apXEOJIOTIYHUX IMPEIMETIB HA OCHOBI €BPUCTUYHOI MaTEMaTHYHOI MOJIENI 3 METOO
OOIpyHTYBaHHS MOKa3HUKA «0a3u ouiHKW». Jlpyra — 3acTocyBaHHs €BPUCTHYHOI MOJENI OI[IHKH
Ta 3arajibHOI KiIacudikaiii KyIbTypHUX LIHHOCTEH 3a piBHEM iX COIIOKYIbTYPHOI 3HAUMMOCTI JIJIst
nporHo3yBanHs 30uTkis [17, 18].

B panime ony6mikoBanux pobortax [9-18; 19-21; 23, 24], ski Oyau HamuCaHUMH 3a
MaTepiajaMu OTPUMAHMMH B XOJIi 3/IHCHEHHS MpoQeciiiHOl OIiHOYHOI MisTIbHOCTI, TAaKUK TiIX1]
BXKE YCIIIIHO BUKOPHUCTOBYBaBCS. BcTaHOBiIEHO, 110 ()yHIAMEHTAIBHUM IOKa3HUKOM Yy chepi
MPOTHO3YBAaHHSI BapTOCTI HaMm ATOK KyJAbTYPH, 3 PI3HOIO BHIIOBOIO CIEIH(IKOI, € KUIbKICTh
MO3UTUBHOI 1H(POpMAIIiT TPO HUX BiIOOpakeHa B JOKYMEHTAX 3 HAYKOBOi aTpuOYIIii 1 BU3HAUCHA Y
Oitax Ta y KoedimieHTax COIIOKYIbTypHOI 3HaunmocTi [17, 18]. [Tutanus om0 «0a3u OMIHKK»
MIPOIIOHYBAJIOCS BUPIIIYBAaTH Ha OCHOBI aHaJi3y CTaHy PUHKY Ha CIIOPiHEHI aM’TKU KYJIbTYpH.
TakuM 4HHOM, 3aCTOCOBYBAJACS CBPHCTHYHA MOJCIb-> OOIPYHTOBaHA 3aKOHOM TOBapO3HABCTBA
[17, 18] Ta, ogHOYAcHO, «Oa3a OIIHKWY», K4 OOYKCIIOBAIACA HAa OCHOBI EMIIIPHYHMX JaHUX PO
CTaH PUHKIB apXEOJIOTIYHUX MPEIMETIB.

4. PesyabTaTtu AociaigxenHsi. CtaH puHKY MPEIMETIB apXeoyorii MOIIFHO BUBYATH HA
OCHOBI YKJaJeHHs 0a3u BUXIIHUX JaHUX TNPEACTABICHUX IHTEPHET ayKI[IOHOM Bioniti®, sikuii
LIOJICHHO MPOIOHYE HA MPOJaX OJM3bKO I’ SITU TUCSY MIPEIMETIB apXeoJIorii.

baza BuXiTHMX JaHUX YKIQJAa€TbCs y BUIVIAAl Tabmuii, Je mpeicTaBieHe (¢GoTo
apXeoJOTiYHOr0 MpeaMeTa’’, MOJAHO HOro KOPOTKHH OINC, HABEACHO IOKAa3HHK IOTOYHOI
BapTOCTi, 3alPONOHOBAHMH yYaCHHKAMU ayKIiOHY, MNpU I1bOMY, (IKCYeTbCS KIJIBKICTh
MOTEHIIMHUX TOKYIIIIIB, K1 MPUMUMAIOTh Yy4acTh y TOprax.

Jlo Tabnuui BUXIAHMX JAQHUX IMPO apXeosoriuHi mpeaMeTd Oyna BHeceHOIo BuOipka 3 120
B3IPIIiB, cepel SIKUX BUPOOM 3 Kepamiku, OpOH3HM, KaMeHIo, 3aji3a, cpibia Ta 3omorta. Jami B
TaONIUIll BUXITHUX JAHUX 31HCHIOETHCS COPTYBAHHS B3IPIIiB 32 PiIBHEM MOTOYHOI I[IHU HA MOMEHT
il yxnagenns (20 uepBHs 2022 poky). [iarpama po3noinay BapTiCHUX MOKa3HUKIB B 0a3i BUX1THUX
JTAHUX MOKa3aHa Ha PUCYHKY 1.

B 0a3i BUXIAHMX JaHUX BapTICTh NMpeaMeTiB (IKCYeThCS HAa MOMEHT i1 yKJIaJaHHS W, TaKUM
YHHOM, B HIll HE BiJIOOPaXXKYIOTHCS OCTaTOYHI MMOKAa3HUKH, KOJIM TOPT BXKE 3aBEPLIMBCS U MpeaIMeTH
nepexoisaTh 10 mokymnud. Ha giarpami MM Takok He 0auMMO JMHAMIKM 3pOCTaHHS BapTiICHUX
MOKA3HUKIB OKPEMHX apXeoJOriYHHUX MpeIMETiB, OAHAK, (PIKCyeMO 3arajibHy (YyHKIIOHAJIbHY
3aKOHOMIPHICTB 1X 3pOCTaHHS BIIPOJOBXK Yacy BiIBEICHOT'O JUIsl IPOBEICHHS TOPTIB.

% EBpucTHYHA MOJIE/Tb TO0YI0BAHA HA TEOPETHIHOMY IPHITYIIEHHI: «UiM Ginbire KopucHOi indopmaii 1po
glspTeq)aKT, THM BHIUM € NOKa3HUK HOro MIHHOCTI Ta, BIIMOBITHO, BAPTOCTI»

https://violity.com/
" B 11p0My BHITAIKY 1€ IPEAMETH-3HAXIIKH, SKi HE MAIOTh TOYHOI IPUB SI3KH 10 IIEBHOI MIiCIIEBOCTI, OTXKE, BOHH HE y
MIOBHIH Mipi BiIMTOBIAAIOTH YSBIESHHSAM PO apXEOJIOTivHI MPEAMETH i 10 HUX JOIIIbHO BUKOPUCTOBYBATH HA3BY
«CTapOKUTHOCTI .
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Puc.1. liarpama po3noaijly BapTiCHMX IOKA3HUKIB HA apXe0JIOTiYHI mpeAMeTH

Bicv opounam — BapTicHI TOKa3HUKHU B TPUBHSX 32 B3ipellb.
Bicv abcyuc — nopsaKoBHUl HOMEP apXeoJIOTIYHOTO IIpeMeTa B 0a3i BUXITHUX JaHUX

BukopucToByoun eBpUCTHYHE TBEPKEHHS 3aKOHY TOBapO3HaBCcTBa: «YUM Oinble KOPUCHOT
inpopmarii mpo apredakt, THM BUIIKUM € IOKa3HUK HOro MIiHHOCTI Ta, BiAMOBiAHO, BapTOCTi» [17,
18], a Takox Te, MO KiIBKICTh iH(OpMalii BUMIPIOETHCS B 0iTax, MEPETBOPIOEMO Jiarpamy,
MoJlaHy Ha PUCYHKY 1, HUIAXOM Jiorapu(MyBaHHs BapTICHHX ITOKA3HUKIB 1O OCi OpIUHAT 3a
OCHOBOIO 2 (PUCYHOK 2).

[TepeTBOpEeHHS 103BOJISIE BUSIBUTH OCOOJIUBOCTI JMHAMIKH 3pOCTAaHHSI BAPTICHUX TOKA3HHUKIB B
MIPOIIECi TOPTy Ta MOAUTUTH Tpadik Ha TPU IHTEPBAIH, SIKi BIII3EPKATIOIOTE OCHOBHI €TaIld TOPTiB
3 ayKI[IOHY.
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Puc. 2. [liarpama po3noaiiy jJorapugMoBaHuX 3a 0CHOBOIO «2» NMOKA3HUKIB BapTOCTI.

Bico opounam — norapudmMoBaHi 3a OCHOBOIO «2» BapTICHI MTOKa3HUKH.

Bicy abeyuc — nopaakoBuil HOMep apXeoJoriyHoro npeamera B 6a3i BUXiTHUX JaHUX.
UepBOHUMH BEPTUKAIILHUMU JIIHISIMI OOMEXEH] inmepaanu, o BiAPI3HAIOTHCS 32 XapaKTepoOM
GbyHKIIIT anpokcuMallii CrocTepeKeHol TeHIeHIIIT a00 3MiH y MOTHBAIIISIX YYACHHKIB TOPTIB.
Bin’emui 3HaueHHs Ha Tpadiky BKa3yrOTh Ha BapTiCHI MOKa3HUKY MeHIIi 3a oauH nonap CIIA.

Hepumii inTepBan (Big nepmoro go 20 B3ipusg B TabiaMui BUXITHUX JaHHUX) J00pe
onucyeTbcs (PyHKII€I0 HacuueHHs, ToO0To, BapTicth (C) 3pocTae y BIANOBIAHOCTI 3 TaKUM
piBHsgHHsIM: C = X (1— 2':1_“{:']: ne X — mopsAKOBUH HOMEp KpPOKY HpPOBEACHHS TOPTiB,
npudoMy npu X = 2, MAaEMO MOKA3HHK «PO3YMHOI CTapTOBOi BapTOCTi» -165,5 rpuBeHB, O —
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HaWBUIMI ToKa3HUK BapTocTi (331 rpuBHSA) Ha rpadiky moJaHOMY Ha PUCYHKY 2, B TOHII, JI€
TEHJICHIiS1 IO 3POCTAaHHS MOBHICTIO 3MIHIOEThCs. HalOUIbIIHIA TTOKa3HUK MOXE TaKOX BBAXKATHUCS
«0a3010 OIIHKM JIJIs1 HACTYITHOI IPYNH B3ipILiB (PUCYHOK 3).
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Puc. 3. I'padik pyHkuii HacnueHHs1 1J1 TeHIeHil,
10 ONUCYE NMepInii eTan ayKHiOHHUX TOPTriB.

Bicv opounam — BapTicTb IpeIMETIB apXEO0JIOTii Y TPUBHAX 32 B3ipellb.
Bicv abcyuc — Kpok ayKIIIOHHUX TOPTiB.

CrioctepexxeHHS 3a TOpPTaMU IMOKa3ylTh, II0 CTApPTOBHHA TOKAa3HWK BapTOCTI BIACHHUKH
MPEIMETIB CBIIOMO 3aHIKYIOTh O aHOMaJIbHO HU3bKUX BEJIMYMH 3 METOIO 3aLlIKaBJICHHS sIKOMOTa
OUIBLIOr0 YHClia MOTEHUIMHUX MOKymuiB. [Ipy 11bOMy, HaBMHUCHO CTBOPIOIOTHCS YMOBH, KOJIU
KYMIBJIS TIpeIMeTa JI03BOJISIE B AYyXKEe KOPOTKUH TEpMiH MEpenpoaaTd HOoro 3a 3HAUYHO BHILOIO
IIHOI ¥ 1Ie mpuBabIItO€ y4yacHUKIB aykiioHy. OJHaK, KOJU B MpPOIIECI TOPry, IiHA JOXOIUTH
MEBHOTO PIBHS - MEpHIOl KBaTiIMETPUYHOI TOYKH (HAMBHINOI TOYKH B HEPLIOMY iHTEpBaii),- i
nojasibie ii 301IbIIeHHs TOTpedye MOTUBALIIHN - 10AaTKOBOI 1H(OpMallii PO IIHHICTb MaM’ ATKH.

Jpyruii inTepBaJ, no3HaueHuit Ha pucyHky 2 uudporo «Il» (Bix 21 mo 91 B3ipeus B TabmuIl
BUXIJHUX JAaHMX), XapaKTepU3YeETbCAd YITKOI BIAMOBIAHICTIO MIK KUIBKICTIO CYHIpPOBIAHOI
iHpopmanii Ta 1iHoto. Ha pucynky 2 neil iHTepBan onucyeThes JiHIMHOIO (QyHKIlIE€0, TapaMeTpH
SIKOi JIETKO BiJHAWTH METOJOM HaWMEHIIMX KBajpaTHuHuX BigxmwieHb K.d.I'aycca [26].
Perpeciiine piBHSIHHS Ma€ BUTJISA:

log,(C) = 0,052x + 3,5a60 C = 20052x+35 = 70052 » 11 31
Jie: X — HOMep B3iplisd B 0a31 BUX1THUX JTaHUX.

SIKicTh ampoKcHMaIlil BUXITHUX JaHMX HPO BapTICTh apXEOJIOTIYHHUX MaM STOK perpeciiHuM
PIBHSHHSIM, TIOKa3aHUM BHIIE, IEMOHCTPYETHCSI HA PHCYHKY 4.
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Puc. 4. CriiBBiJHOIICHHSI BEIMYMH BapTOCTI apXEOJIOTTYHHUX MPEeaMeTiB 3a(ikcoBaHUX B 0a3i BUXiTHHX
nmaHux (psag 1) Ta TeopeTHYHO 00paxOBaHUX IMOKA3HUKIB BAPTOCTI 3TiIHO MPENCTABICHOMY BUIIIE
perpeciiiHoMy piBHSHHIO (psiz 2).

Bicv opounam — BapTicTh apxeosoriuaux npeamMeti B gonapax CIIIA 3a B3ipelrs.

Bicv abcyuc — nopsiakoBuii HoMep B3ipiist B qpyromy intepBaii. [Tokasnuk kopessiii 3a [Tipconom — 0.99.

Takum 4MHOM, OCTIIKEHHS Ta MaTeMaTHYHEe MOJIENIIOBAHHS TEHAEHIIT PO3MOALTy BapTICHUX
MOKA3HUKIB, J03BOJII€E BCTAHOBUTH MaKCHMaJbHHUI PiBEHb BUTpAT, SIKI HUHI TOTOBMH TOHECTH
IPOMAJSIHUH YKpaiHM TpH KYIIBII apXeoJOriyHUX MpeIMeTiB, M0 HE CYNPOBOIXKYIOThCS
aTpuOyTUBHOIO 1H(OpPMAall€l0 OKpIM BIAacHOi Ha3BU. B mpencTtaBieHOMY BHILE perpeciiHOMY
piBHsAHHI 1le BenuuuHa 11,31, BimoOpakae po3paxyHKOBUM MOKa3HUK «0a3u OLHKK» y Jojapax
CIHIA (sxuit cranoButh 331 rpuBHio 3a kypcom HBY Ha 20 tpaBus 2022poky). Bynemo Takox
BBaXKaTH, 110 KUIBKICTh MO3UTHUBHOI 1H(pOpMaLii Mpo Taki MpeAMETH BUMIPIOETHCS OJTHUM OITOM i
MIPUIIMEMO 1[I0 BEIMUUHY Y SIKOCT1 «0a3M OLIHKM JJIsl HOJAbIINX PO3PAXYHKIB.

Tperiii inTepBaJs, no3HaueHU Ha PUCYHKY 2, He OyJeMO pO3IJIAJaTh B 1l poOOTi, ajyke BiH
BIJII3€PKANIIOE 3aKJIOYHUM eTan TOpriB, /1€ 3HAYHY poJib B IIIHOYTBOPEHHI BiJIrpae eMOI[idHUI
(bakTop MOTEHLINHMUX MOKYMNIiB. BogHoYac, TOLIIBHO NMPHUITYCKAaTH, L0 1eH iHTepBaJl MOXke OyTH
ONMCAaHUM IUISAXOM E€KCTPAIOJISILil TeHEHIIT CIIOCTEPEXKEHOI B IPYrOoMy IHTEpBaJi.

BukopucroBytoun QopmanbHM BHpa3 €BPUCTMYHOTO MPHUITYLIEHHA, 0Opo Te, MI0
MIPOrHO30BaHa BapTICTh O€3MOCEpeNHbO IOB’S3aHa 3 KUIBKICTIO MO3UTHUBHOI 1HGopMalii mpo
apxeosioriunuii peamer [17, 18], orpumaemo Bupas: C = 331 X 2' me: C — nporHososanmii
piBeHb (DiHAaHCOBUX 30MTKIB 3allO/AISIHUX BTPATOI0 apXEOJIOTIYHOTO MpeAMeTa B TPHUBHAX; 1 —
KUTBKICTh MO3UTHBHOI 1H(pOpMAaLlii PO HHOTO B OiTax.

Ha pucynky 5 mokasaHa TeopeTM4YHAa TEHJAEHIIisl 30UIbLICHHS MPOTHO30BAHOTO MOKa3HUKA
BapTOCTI SIKYy ()parMEHTOBAHO Ha IHTEPBAIHM, SIKi BIJMOBIIAIOTH KUTBKOCTI MO3UTUBHOI 1H(OopMarii
PO apXeoJIOTIYHUI NMpeaAMeT y OiTax.
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Puc. 5. Teopernuno oOpaxoBaHa TeHEHIIisI 301TBIIEHHS PiBHS TPOTHO30BAHOI BAPTOCTI
apXeOJIOTIYHUX MpeaMETIB (psz 1) moaijicHa Ha IHTepBaIM 33 JOTIOMOTOIO PSIy 2, SKHI OMHUCYE KUIBKICTh
MO3UTUBHOI iHPopMaIii mpo 06’ exT oninku. Llndpamu mokazani piBHi iHdpopManiiHOTO 3a0e3eueHHs
apXeoJIOTIYHHX MPEAMETIB y OiTax.

SIKmo mopiBHATH BH3HA4YeHY 0a3y OIHKH, siKka omucaHa piBHeMm 331 TpuBHI, 3 cepeaHiMU
PIUHUMU J10XOJlaMH TpoMaJsiH YKpaiHu B Munyiaomy 2021poui (168214 rpuBeHs) [MiH(biH]ZB, TO
pesynbtar cranosutuMme 0,19 %. Ilpu mopiBHIHHI 3 TOKa3HUKOM CEPEIHBOI MICSIYHOI 3apOOiTHOT
wiatu B Munyiomy 2021poui (14017 rpusens), pesynsrat craHoButume 2,3 %. Lle, a Takox naHi
PO pe3yIbTaTH JOCTIKSHHSI pUHKY 1HIIUX BUIIB TIaM SITOK KYJIbTYPH, JT03BOJISIE€ CTBEP/DKYBATH,
10 ICHY€ NMEBHUN piBEHb BUTPAT Ha 3a/I0BOJICHHS T'yMaHITapHUX HOTped IpoMajsiH YKpaiHu.
AHaui3 iHIIMX BUJAIB BUTPAT Ha 33JJOBOJICHHS TyMaHITapHUX MOTPe0 — KYyMiBJIsA OYKiHICTHYHUX
BUJaHb, >KUBONMCY, TOPILEISHHU, NaM ATOK HYMI3MaTHKH, B3IpIiB XOJOJHOI 30poi, ocoOucTux
npukpac ta inmoro [9-18; 19-21; 23; 24] — no3BoJIsie BUBHAYUTH PIBEHb CEPEHIX PIYHMX BUTpAT
rpoMajisiH YKpaiHH Ta 3a/J0BOJICHHA iX ryMaHiTapHUX noTpebd B mexax Bif 250 no 500 rpuBeHs.
3BUYAWHO, CIiJ] 3ayBOKUTH, IO HAETHCS MPO MOJATBHI MOKAa3HWKH B 3arajJbHOMY PO3IMOALUTI
BUTpAT, a/KE Cepesl peabHUX TPOMAJISH ICHYIOTh Ti XTO B3arajli He BUTpayae KOLITIB Ha Il
moTpeOu, a TAaKOXK Ti, XTO BUTPAava€ aHOMAJIbLHO BEJTUKI CYMHU.

[{iHHICTh apXEOoNOTIYHUX NPEAMETIB BU3HAYAETHCA JHIIEe 00’eMOM 1H(GOPMAIIIHOTO
3a0e3meYeHHs  TyMaHITapHOTO  3MICTy, OTXE, BHKOPHUCTOBYIOUHM  TMPOTOKOJ  OIIHKH
COIIOKYJIBTYPHOTO 3Ha4YeHHs, onucanuit B [17, 18] (Tabmuist 1), MOXHA MEPEHTH 10 HACTYITHOTO
eTamy OIlIHKH IaM’ STOK KyJbTYpH — BU3HAUCHHSI PIBHS MOXJIMBUX (PIHAHCOBUX 30HMTKIB y pasi ix
BTpPATH.

Tak, mpeaMeT apXxeoJIOTIYHUM TTPEIMET MOKa3aHWi Ha PUCYHKY 1, MOke OyTH OIlIHEHWM Ha
OCHOBI TIPOTOKOINy TMpeacTaBieHoro B Tabmuii 1. 3rigHo 3aranbHOi Kiacudikaiii mam’sToK
kyneTypu [17, 18] (Tabnuus 2), HOMEHKJIATypHE BH3HAYCHHS SKOCTI MpeaAMeTa BH3HAYAE€THCS
MOKA3HUKOM COIIIOKYJIBTYpPHOI ILIHHOCTI, SKHUH JOpIBHIOE BeJWYMHI 256, BIiH OTpPUMYE

%8 https://index.minfin.com.ua
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HOMEHKJIATYpHE BU3HAYEHHS SKOCTI «IaM’aTKa KyJIbTYPH HAIlIOHAJBHOTO PIBHS 3HAYEHHS

MIEPILIOTO MOPSIAKY».

Tabauus 1.

IIpoToKo0J1 OL[iIHKK APXe0JIOTIYHOr0 NMpeaAMeTa MpeacTaBjaeHoro Ha ¢gporo 1

Pan:xyBanHs P - . S P
Ne .Ha3Ba oninogHOTO KpHTEpiIo i AHKYBaHHS KOHTpaBepcull/lHOFO. O.IIlHO"{'Hf){"O KpHTepiIo i e3yJIbT.
OLIHOYHOI0 .. Wt 3MeHIY04nii koediuient "'n Koed.
3/m . KkoedinienT "n . oxi N =nx n"
KpHTepilo (mixKpecTHTH HEoBXiHe) (migkpecsuTH HeoOXiaHe) n'xn
6.1. Icropis Hesinoma (1) Binoma abo HeBioMa, aje He nepebdayac BUKOPHCTAHHs kpuTepito (1)
no0yTyBaHHs YacTkoBo Bigoma (2) Indopmanist motpidHa, ane miaTBepIKYyeThC 4acTKoBO (0,5) 2
nam aTKd - - Tudopmariis motpidHa, ane HeBizoma abo He miaTBepKyeThes (0,25)
(onTosoris) TloBHicTio Bizoma (4)
6.2. Bik nam’'sitkn Hesinomuii (1) Binomuii abo HeBifoMuid, ane He nependayae BAKOPUCTAHHS
Jlo 50 poxis (1) Kkputepito (1)
Tlo 100 poxis (2) chbopMaui;[ HOTpiOHa, ajle MiTBepPIKY€EThCS 4aACTKOBO 0,5)
Jl0 300 poxis (4) Igcbopmaum Mae BH3HAa4YaIbHE 3HAYCHHS, aJie HeBiZoMa abo He 32
Tlo 1000 poxis (8) niaTBepKyeThes (0,25)
J1o 2000 poxiB (16)
Binsie 2000 pokis (32)
6.3. TupakoBaHicTh Tupaxosana (tumnosa) (1) Binoma abo HeBioMa, aje He nepebdayae BUKOPUCTaHHs kpuTepito (1)
nam'ATKu PinkicHa (2) Indopmanis notpidHa, ane miarBepmKyerbes yactkoBo (0,5) 4
VhikanoHa (4) Indopmanis norpibHa, ane Hepinoma a6o He miaTBepHKYyeThCs (0,25)
6.4. PiBenb BU3HAHHS Micuesoro 3HaueHHs abo He | Binomuii abo HeBinoMuid, ane He nependauae BUKOPUCTaHHA Kputepito (1)
nam’'siTku HaOyB BU3HaHHs (1) Indopmanis notpidHa, ane miarBepmKyerbes yactkoBo (0,5)
HarioHabHOro 3HaYEeHHs Indopmanis notpidHa, ane Heigoma abo He miaTBepwKyeThes (0,25) 4
@
CBiTOBOTO 3Ha4YeHHS (4)
6.5. IpuyernicTh Micuesi i ponosi Binoma abo HeBiloMa, ajie He nepeabayac BUKOPUCTaHHA  Kkputepito (1)
nam siTKH 10 Tpaauuii (1) Indopmanis norpibHa, ane niarBepmKyeThes yactkoso (0,5) 1
KYJbTYPHHX Hauionanbhi Tpaauii (2) Indopmanis notpidHa, ane Heigoma abo He miaTBepwKyeThes (0,25)
Tpajuuiii CBiToBi Tpaauii (4)
6.6. PiBeHb BU3HAHHS MicueBoro 3HaueHHst abo He | Binomuit abo HeBioMuil, ane He nepenbadae BUKOpucTaHHs Kpurepito (1)
aBTOpa mam ATKH HaOyB Bu3HaHHA (1) IHdopmauis noTpiOHa, ane miaTBepmKyeThes 4acTkoso (0,5)
HarmionansHoro Tudopmauis notpibHa, ane HeBigoma abo 1
3Ha4yeHHs (2) He niaTBepmKkyeThes (0,25)
CBiTOBOT0 3Ha4YeHHs (4)
6.7. IpuyerHicTh MicueBoro 3HaueHHs abo Binoma a6o HeBioMa, alie He nepebadae BUKOPUCTaHHS Kputepito (1)
nam’siTKu 10 HerpuuerHa (1) Tuopmauis norpibHa, ane miarBepKyerbes yactkoBo (0,5)
icTopuuHuX nmoxiii HamionansHOr0O Tudopmanis notpibHa, ane HeBigoma abo 1
3Ha4eHHs (2) He miaTBepmKkyeTbes (0,25)
CaitoBoro 3uaueHHs (4)
6.8. IpuyerHicTh na- MicueBoro 3HaueHHs abo Binoma a6o HeBioMa, ae He nepebadae BUKopucTanus kpurepito (1)
M SITKH /10 iHIIHX HerpuyerHa (1) Tuopmauis morpibHa, ane miarBepwKyeTbes yactkoBo (0,5)
nam'siTok icropii Hauionansaoro Indopmauis norpi6Ha, ane Heizoma abo 2
Ta KyJIbTypH 3HaueHHs (2) He miaTBepuKyeThes (0,25)
CBiToBOro 3HaueHHs (4)
6.9. IpuyerHicTh MicueBoro 3HaueHHs abo Binoma a6o HeBioMa, ae He nepebadae BUKopucTanus kpurepito (1)
nam’siTKu 10 HerpuyerHa (1) Tuopmauis nmorpibHa, ane miarBepKyeThes yactkoso (0,5)
BHIATHUX HauionansHoro Tugopmaris motpibHa, ane Hesigoma abo 1
ocobucrocrei 3HAYCHHS (2) He migTBepKyeThes (0,25)
CaiToBoro 3HaueHHs (4)
6.10. TIpuyerHicTs MicueBoro 3na4deHHs a60 Binoma abo HeBigoMa, aje He niepeidayae BUKOPUCTaHHS KpHTepito (1)
nam siTKH 10 Henpuyerna (1) Indopmanis morpidna, ane miarBepKyerhes yactkoso (0,5)
BHIATHUX MaHy- Hauionansaoro Indopmanis norpibHa, ane Heizoma abo 1
dakTyp i mkin 3HaueHHs (2) He miaTBepmkyeTses (0,25)
CBiTOBOTO 3Ha4YeHHS (4)
6.11. CouiokyJbTypHa VikutkoBa abo fekopatuBHa | Bimoma abo HeBinoma, ane He nepejnbavae BUKOpHCTaHHS KpuTepito (1)
¢ynkuis nam’sren | (1) Tudopmariis motpibHa, ane miarBepmKyeThest 4acTkoBo (0,5) 4
ABTOpCHKE TOCIaHHs (2) Indopmanis motpidHa, ane Hesigoma abo He miaTBepKyeThes (0,25)
3aranbHOBHXOBHA (4)
6.12. MacmradnicTs IMepeciuna (1) Binoma abo HeBizoMa, aje He nepedauaec BUKOPHCTAHHS KpHuTepito (1)
TBOPYOI inei Bucoka (2) IH(bOpMaLl?ﬂ HOTp1:6Ha, ane niaTBepumyeTLCﬂ 4aCTKOBO 0,5) 1
Crirornsma (4) Indopmauis norpiOHa, ane Hepigoma abo He mixTBepKyeThes (0,25)
6.13. Hayxkosa Tlepeciuna abo He Mae Binoma abo HeBigoMa, aje He nepebdadae BUKOPUCTAaHHs kpuTepito (1)
3HAYHMICTH HayKoBoi 3HauumocTi (1) Tudopmauis notpibHa, ane miarBepmwKyeThes yactkoBo (0,5) 2
naMm siTKH Bucoxa (2) Indopmauis norpibHa, ane Hepinoma abo He minTBepmKyeThes (0,25)
HaiiBuma (4)
6.14. Xynouxust uinnicrs | ITepeciuna abo He Mae Binoma abo HeBinoma, aine He nepedadae BUKOpUCTaHHS KpuTepito (1)
naMm siTKu XYIO0XHBOI HiHHOCTI (1) Tudopmaris notpibHa, ane miaTBepmwKyeThes dactkoBo (0,5)
Bucoxka (2) Iudopmanis notpidHa, ane Hesigoma abo He miaTBepwKyeThes (0,25) 1
Haiiguma (4)
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PanxxyBaHHS - . -
Hasga . .. PaniKyBaHHS KOHTPaBepciliHOro oLiHOYHOI0 KpUTEpiro i Pe3yabT.
Ne . OLiHOYHOT0 KpHUTEPilo i . .. -
OLIHOYHOI0 .. Wt 3MeHIY04nii KoediuieHt "'n Koed.
3/m . KkoedinienT "N . oxi N=n*x n
KpHTepiio L ——— e — (migkpecsuTH HeoOXiaHe) =n"xn
6.15. PiBeHb TexHiYHOT Tlepeciunuii (1) Henockonanuii (0,5)
JAOCKOHAJIOCTI Bucoxkwii (2) 1
Haiipummii (4)
6.16. Oco6.mBi sikocTi Bincyrsi (1) Binomi a69 HcBi):[QMi, ane He'nepeuﬁaqa}on BUKOpPHCTaHHS Kputepito (1)
naMm siTKH Indopmanis norpidHa, ane miATBEpIKYOTCS 4acTkoBO (0,5) 1
HassHi (2)
6.17. IcTopuxo- Tepeciuni Marepiam (1) Binowmi abo HeBizoMi, ane He nependayaloTh BUKOPUCTaHHS KpuTepito (1)
KYJIbTypPHA LiH- — - Tudopmariis motpidHa, ane miarBepmKyeThest 4acTkoBo (0,5)
HicTh MaTepiaJiiB Piaicri Marepiam (2) Indopmanis norpidHa, ane Hepizoma abo He minTBepHKyeThes (0,25) 1
VuikanbHi Matepianu (4)
6.18. Po3mipu nam ' sitkn | € 3Buyaiinumu (1) Binowmi abo HeBioMi, ane He mependavaroTh BUKOPUCTAHHS KpuTepito (1)
€ NPUYKMHOKO TIOMIPHOTO Tndopmariis motpibHa, ane miarBepmKyeThest 4acTkoBo (0,5)
30LIBIICHHS CIIOYKHBYOT Iaopmais motpibHa, ane Hesigoma abo He miaTBepmwKyeThes (0,25)
LIHHOCTI (2) 1
€ BU3HAYAIBHUMU IS
301IBbLICHHS CIIOKMBYOT
tinHocTi (4)
6.19. HasiuicTsb 3naKiB 3HakH i mo3Hayku npucyTHi | Bigomi abo HeBinoMi, ane He nependauaOTh BUKOPUCTaHHs Kputepito (1)
i mo3Hauok ) Indopmanist motpiGHa, ae miATBEPIKYEThCs 4acTKOBO abo cymuiHa (0,5) 1
BiacyrHi (0,25)
6.20. KommnieKkTHiCTH KommektHuii (1) HexommiextHuii (0,5) 1
6.21. CraH 30epesKeHHst 3anosineuuii (0,5)
nam siTKu Hesanosinpuuii (0,25)
be3 nomkomkens (1) V parmenrax (0,125) 05
B opunnynnxX Gparmenrax (0,0625)
IToka3HUK COMiOKYJIBTYPHOI 3HAYUMOCTI, IKHI BU3HAYAE€THCS JOOYTKOM yCiX MOKa3HHUKIB B KOJIOHII «5» 8192

3rigHO 3 HAaBEIEHOI BHINE (HOPMYIIOK, MPOTHO3HUHN MMOKA3HUK (DIHAHCOBHX 30WTKIB Bij
BTPATH apXeoJIOriyHOro mnpeaMera Oyzae oOpaxoBaHUM SIK JOOYTOK MOKa3HMKA COLIOKYJIbTYPHOI
iHHOCTI Ta 0a3u OmiHKK. B pe3ynprari OLIHKA Ha OCHOBI MPOTOKONY Ui BU3HAYCHHS
COLIIOKYJIBTYPHOT'O 3HAYEHHS apX€OoJIOTIYHOTO MpeMeTa MpeICTaBIeHOro Ha pHc. 1, gk mam’aTKu
HAIlIOHAJBHOTO PIBHS 3HAYEHHS TEPIIOro MOpsAAKy (Tabu. 2), AidAeMO BHUCHOBKY, IO MOKIJIHBI
30MTKH HALIOHABHOT KyIbTypH a00 BIIACHUKA, Y pa3i HOro 3HUIICHHS CTAHOBUTUMYTH (Ta0I. 2):
C=331 X 8192 = 2711552 rpuBeHb.

Tabmurs 2
3arajibHa HOMEHKJIATYPHA KJaacu(ikalis KyJbTYPHUX HiIHHOCTEH Ta
NPOTrHO30BAaHMI PiBeHb 30UTKIB BiJl BTPATH APX€0JIOTiYHUX NPeIMeETiB.
KoegiuienT 36inbmenns .
. . . R , Po3paxynkosi
PiBenn Hopsanok KinbkicTh BapPTOCTIi MaM SITKH LI0/0 .
. .. . .. .. .. . MOKA3HUKHU 30MTKIB
COIOKYJIBLTYPHOT COLiOKYJILTYPHOI KOPHCHOI 6a3oBoi BapToCTi . .
. . . HANiOHAILHOT
3HAYMMOCTi 3HAYMMOCTI indopmanii (MOKA3HUK
. , - . KYyJbTYPH Y TPHBHSAX
nam ITKM nam ITKH B OiTax COIiOKYJIBLTYPHOTO .
. . 3a B3ipeup
HiHHOCTI)
[MTam'siTKH KyJIBTYpH POJIOBOTO Ta MiCLIEBOTO 1 1 331
PIBHS 3HAYUMOCTI 2 2 662
3 4 1324
[Mam'sitku KynbTypu | Tperboro nopsaky 4 8 2648
HAI[IOHAJILHOTO 5 16 5296
PiBHS 3HAYUMOCTI Jlpyroro nopsaky 6 32 10592
7 64 21184
8 128 42368
9 256 84736
ITepmroro nopsaxky 10 512 169472
11 1024 338944
12 2048 677888
13 4096 1355776
14 8192 2711552
15 16384 5423104
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KoediuieHnT 30i1b11eHHsA .
. R R , Po3paxyHkoBi
PiBenn Mopsanox KinbkicTs | BapToCTi MIaM ATKH 1040 .
. . . . . . . MOKA3HUKH 30MTKIB
COLiOKYJIbTYPHOI COLiOKYJIbTYPHOI KOPHUCHOT 6a30Boi BapToCTi . .
. . . HaLiOHAIBHON
3HAYMMOCTi 3HAYMMOCTi ingopmanii (MOKa3HUK
, , . . KYJbTYPH Y TPHBHSAX
naM iTKM nam iTKM B OiTax COLiOKYJIbTYPHOTO :
. . 3a B3ipenb
WiHHOCTI)
[Mam'sitku kyneTypu | Tperboro nopsaky 16 32768 10846208
CBITOBOT'O piBHS 17 65536 21692416
3HAYUMOCTI 18 131072 43384832
19 262144 86769664
Jpyroro nopsiaxy 20 524288 173539328
21 1048576 347078656
22 2097152 694157312
ITepuroro nopsiaky 23 4194304 1388314624

BpaxoByroun omnwcaHWii BUINE IAXiJA JO OIIHKA 30MTKIB HaHECEHUX HAIIOHAIBHIA Ta
CBITOBIH KyJbTYpl B pe3yibTaTi 3HHUILEHHS NPEIMETIB apXeoJorii, MO>KHa CTBEpUKYBaTH, IO
pe3yIbTaTH TaKOi OLIHKU € BiAHOBJIIOBAHMMH, TEOPETUYHO OOIPYHTOBAHUMHU, TA AOCTYIHHUMHU
AJis1 Bepudikaii.

5. Ilpuknagu 3acTOCYBAHHSI ONMUCAHOI METOJAMKH ONIIHKH 30MTKIB HaliOHAJIbHOI
KYJbTYPH BiJl BTPATH NaM’ATOK KYJbTYPH iHIIMX BU/IB.

Ipuxaag Ne 1. beper mops no6auzy Cram6yna. 1874 p. I[lonotHo, oinist; po3mipu: 37 x 28 cM.
HasiBauit aBropcbkuii mignuc [M. AliBazoBcbkuid]. [IpuBaTHa KOJIEKITis.

B pesynbrari ykianeHHs TPOTOKOIY OIIHKK 3a (OpMOI0 TOJaHOK B Tadiuii 1, mMaemo
BpaxyBaTH Taki kputepii: IcTopis moOyTyBaHHsS — 4acTKOBO BifioMa (2); Bik kapTuHu — OijbIle cTa
pokiB (4); PiBenb Bu3HaHHS aBTOpa — CBiTOBUM (4); [I[pUyeTHICTH MaM ATKU 0 BUJATHUX MaHY-
(axTyp 1 HIKLT —BCECBITHBO BiJIOMa IIKOJIa MAPUHICTIB - 4; COliOKyNbTypHa (QYHKIIIS TaM’ TKU —
aBTOPCHKE MOCTaHHs (2); HAyKOBA 3HAYMMICTh MaM ATKU BHCOKa (2); XyIOXKHS I[IHHICTh MTaM’ STKH
— HaiiBuia (4); piBeHb TEXHIYHOI JOCKOHAJIOCTI - HaWBuIKi (4); HassBHICTh 3HAKIB 1 MO3HAYOK —
NpuUCyTHIi (2); cTad 30epexxenHHs — 3an0ButbHUMA (0,5).

PesynbTaT OMiHKH PIBHA MOK/INBHX 30UTKIB:

1. Tloka3HUK COIIOKYJIBTYPHOTO 3HAYECHHS TaM SITKH, SIKMA BU3HAYAETHCSA TOOYTKOM YCIX
MOKA3HUKIB B KOJOHII «5» Tabmumi 1, cranoBuTh 16384, mo BiAmoBijae HOMEHKIATYPHOMY
BH3HAYEHHIO SKOCT1 — «11aM’sITKa KyJbTypH HAIIOHAJILHOTO PiBHS 3HAYCHHS TIEPIIOTO TOPSIAKYY.

2. IlporHo3Huii piBeHb MOXKJIMBUX 30MTKIB HAI[lOHAJIBHOI KYJIbTYpPU Ha TepuTOpil YKpaiHu
cranoButuMe C= 16384 x 331=5 423 104 rpH.
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Ipukaang 2. Kaprura BigomMoro YKpaiHCHKOrO pPajsHCBKOTO XyHOKHHKA, dieHa Coro3y
XYIOKHHUKIB YKpaiHu, 3aciayxeHoro misua KyabTypu M.b.Korana-Illama (1911-1989 pp.)
«KBityunit 6y30k» Oumis, 70 x 90 cMm. [IpuBaTHa KONEKITis.

B pesynbTari ykiajgeHHS MPOTOKONY OLIHKKA 32 ()OPMOIO TMOAaHOr B Tabmuii 1, Maemo
BpaxyBaTu Taki Kpurepii: PiBeHb BHM3HaHHS MaMATKU — HaUlOHAIbHMH (2); PiBeHb BH3HAHHA
aBTOpa KapTuHU — HarioHanbHui (2); CouiokynbTypHa (yHKIiS — aBTOpchbke mocianHs (2);
HAyKOBa 3HAYUMICTh — BUCOKA (2); XyI0KHs LIHHICTh —BUCOKA (2); HasBHICTH 3HAKIB Ta MO3HAYOK
— npucyTHi (2).

PesynbTaT OMiHKH PIBHA MOK/INBHX 30UTKIB:

1. Tloka3HUK COWIOKYJABTYPHOTO 3HAYCHHS KapTWUHH, SKUH BHU3HAYAETHCS JOOYTKOM YCiX
MOKA3HUKIB B KOJIOHIT «5» Tabmn. 1, cTaHOBUTH 64, 1110 BiJNOBi1a€ HOMEHKIIATYPHOMY BU3HAYEHHIO
SIKOCTI — «T1aM’sSITKa KyJIbTYpH HAI[IOHAJTLHOTO PiBHS 3HAYCHHS JPYTOTO MOPSIKY».

2. IlporHo3HMi piBEHb MOXKJIMBUX 30MTKIB HAIlOHAJIBHOI KYJIbTYpPHU Ha TepuTOpii YKpaiHu
cranoButuMe C= 331 x 64 =21 184 rpH.

Ipuxaang 3. Cimeitna ¢ororpadis Bincenra Ban l'ora, mo 30epiraetbcsi B NpHUBATHIN
konekmii [Bana FOpiitoBnya MasypamBini, sikuii JaB 3roqy Ha ii BUKOPHCTaHHS B IIH CTaTTi.
Bincent Ban 'or cToiTh 1" ITUM YOJIOBIKOM 3 JIIBO1 CTOPOHU 10331y MEPIIOi TUTHHHU JTIBOPYHY.
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Pe3ynbTaT OMiHKH PiBHA MOK/INBHX 30UTKIB:

1. Tloka3HHMK COIIIOKYJIBTYpHOIO 3HadeHHS (OTO, SKUH BH3HAYAETHCS JOOYTKOM YCix
MOKA3HUKIB B KOJOHII «5» Tabmumi 1, craHoBuTh 512, 1m0 BiANOBIZAa€E HOMEHKIATYPHOMY
BU3HAYEHHIO SIKOCTI — «I1aM’ITKa KyJIbTYPU HalllOHAJILHOTO PiBHS 3HAYEHHS IIEPIIOTo MOPSIKY».

2. IIporHo3nuii piBeHb MOXJIMBHX 30MTKIB HAIllOHANBHIA KYyIbTypli Ha TEpUTOpii YKpaiHU
cranoButuMe C =331 x 512 =168 472 rpH.

Hpuxaan 4. IIpuMipHUK CTApOBUHHOI KHUTH, HAIIMCAHOI HA MIKipi aMaJbraMHUM PO3YHMHOM
3o0ta. Knura ckinagaeTses 3 18 cTOpiHOK, HanmMcaHa CTapoOIaBHBOKO apaMenCchKor MOBOIO. Pamio
BYTJICIEBE AaTyBaHHs BU3HA4YWIO 11 Bik Ounbmie 2000 pokiB [21]. [IpuBaTHA KOJEKIIis.

B pesynbTari ykiajgeHHs NPOTOKONY OLIHKMA 3a ()OpMOIO MOAaHOK B Tabmuui 1, Maemo
BpaxyBaTu Taki kputepii: Bik mam’arku — Oinbire 2000 pokiB (32); THpaXOBaHICTh MaM’SITKH-
yHiKangbHa (4); PiBeHb BU3HAHHA MaM ATKH — HamioHanbHHH (2); [lpuueTHiCTH mam’SITKU 10
KYJIbTYpHHUX Tpaauiliid — cBiTOBI (4); ComioKynbTypHa QYHKIlIS TaM’ITKA — 3arajlbHO BUXOBHA (4);
HaykoBa 3nHaummicth — HaiiBuma (4); HasBHicTh 3HaKkiB Ta MO3HAYOK — HasBHI (2); cTaH
30epexeHHs- 3a10BuUTbHUH (0,5).

PesynbTaT OMiHKH PIBHA MOK/INBHX 30UTKIB:

1. Tloka3HWK COIIOKYJIBTYPHOTO 3HA4YEHHS KHUTH, SKWUH BH3HAYAETHCS JOOYTKOM YCiX
MOKA3HUKIB B KOJOHI «5» Tabmumi 1, cranoBuTh 16384, mo BiAmoBigae HOMEHKIATYPHOMY
BH3HAYEHHIO SKOCT1 — «TaM’SITKa KyJbTYpH HAIIOHAJILHOTO PiBHS 3HAYCHHS TIEPIIIOTO MOPSAKYY.

2. IlporHo3nuil piBeHb MOXJIMBHX 30UTKIB HaIllOHAIbHIA KyJIbTypl Ha TepuUTOpii YKpaiHH
cranoButMe C= 331 x 16384 =5 423 104 rpH.

Ipukaan 5. PiakicHa cpiOHa MOHETa - mepina aBHHOEBPEWChKAa MOHETA «UBEPTH IICKEIS»
(66-71 pik Hamroi epu). Macca - 3,2 rpam. Poswmipu: (15,3 — 15,8) x 3,2 mm (doto 2). Bapricts
cpibna B moHeti — 44,09 rpuBens. Ha aBepci B meHTpi 300pakeHo apabcbky mudpy «1», 3HAK
JITICHHS] Ha YOTUPH «X», a TAKOXK JIBI T1IKK rpaHara. Ha peBepci Tpu malbMOBUX TUIKH, HAIMKUC Ta
300pakeHHS] TIEPJIMH T10 nepHMeprzg. I'ypt rmagkwmii. CtaH 30epeKeHHS MOHETH 3aJ[0BIIHHUIL.
[TpuBaTHa KONEKITis.

2 hitps://ru.wikipedia.org : http://www.eleven.co.il ; http://www.jewishvirtuallibrary.org/jsource/History/FirstRevolt.
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B pesynbTari ykiageHHS MPOTOKONY OLIHKKA 32 (hOpMOIO MOAaHor B Tabmuui 1, Maemo
BpaxyBaTH Taki kpurtepii: Bik MoHetn — 10 2000 pokiB (16); TupakoBanicTh — piakicHa (2);
[TpuyeTHicTh TaM’ATKU A0 KyJIbTYPHHX Tpaauiiid — HamioHanbHi (2); [IpuueTHicTh 1AM’ ATKH 110
iCTOpUYHUX MO — cBiTOBI moaii (4); HaykoBa 3HaunMicTh — BHcoka (2); HasBHICTH 3HaKiB Ta
no3Havyok — HasiBHi (2); Ctan 30epexxeHHs — 3a10BuTbHUH (0,5).

Pe3yabTaT OHiHKM PiBHSA MOKJIMBHX 30MTKIB:

1. Tloka3HWK COIIOKYJIBTYPHOTO 3HAYCHHS KHUTH, SKUH BH3HAYAETHCSA JOOYTKOM YCiX
MOKA3HUKIB B KOJOHLI «5» Tabmumi 1, craHoButh 512, 1m0 BIANOBIZAE HOMEHKIATYPHOMY
BH3HAYCHHIO SKOCTI — «I1aM’ATKa KyJbTypH HAIIOHATHHOTO PIBHS 3HAYCHHS MTEPIIIOTO TOPSAKYY.

2. 3rilHO JaHUM TIPEACTABICHHMM B TaOJ. 2, NMPOTHO3HUH pIBEHb MOXKJIWBHX 30HUTKiB
HaIlOHAIBHIN KyJIbTYpi Ha TepuTopii Ykpainu cranoButume C =331 x 513 = 169 472 rpH.

BucHoBku.

1. Yci MOXIMBI MoAenl IS OLIHKHM 30MTKIB, III0 HAHOCSATHCSA HAILlOHAJBHINA Ta CBITOBIiH
KyJIbTYpl B pe3ynbTaTli 3HMILEHHS MaM ATOK KyJIbTYpH, MOBUHHI y NOBHIM Mipl BpaxoByBaTH
€KOHOMIUHY Ta T'yMaHITapHy CKJIa/I0By BU3HAUEHHS 1X I[IHHOCTI.

2. baza ouinku ms oOpaxyBaHHS MOKJIMBHX 30WTKIB BiJi BTpaTH KyJNbTYpHHX IIHHOCTEH
MOBMHHA BU3HAYaTHUCS Ha OCHOBI aHaNli3y PUHKIB CHOPIIHEHUX MPEIMETIB Ta MPUIYLIEHb 111010
PIBHA CEepeIHIX PIYHMX BUTPAT TPOMAJISH Ha 33/10BOJIEHHS T'YMaHITApHUX MOTped. ¥ gKocTi «0a3u
OLIHKW» MOXYTh OYTHM BHMKOPHUCTaHI IHII [OKa3HUKH, HANpPUKIAd, pIBHA OIOJKETHOTO
(1HaHCYBaHHSI OCBITH Ta KYJIbTYpPH.

3. BaxinBow 4acTHHOIO POOOTH 3 OILIHKM 30MTKIB HAaHECEHMX HAIlOHANBHIM Ta CBITOBIH
KyJIbTYpl, CJIiJi BBa)XaTH BUKOPHUCTAHHS 3arajibHOI Kiacu(ikaiii COLIOKYJIbTYpHOI ILIIHHOCTI
nam’ATOK KyJIbTYPH, SIKa HOMEHKJIATypHO MOJAUISE iX Ha «aM ATKH KyJbTypH MICLEBOro Ta
POZIOBOTO 3HAYEHHS», IMaM’ ATKH KYyJIbTYpHM HAIlIOHATHHOTO 3HAYEHHS NEpIIOro, JAPYroro Ta
TPETHOr0 MOPSAAKIB», a TAKOX «I1aM’ATKHU KYJIbTYPH CBITOBOTO 3HAu€HHs MEpIIOro, JPYyroro ta
TPETHOTO TTOPSIIKIBY.

4. ApxeoJoTi4HI MpeMETH MPECTaBIeH] Ha CBITOBUX PUHKAX, K MPaBUIO, HE MAalOTh YiTKOT
reorpaiyHoi NPUB’A3KKM 1O MICIb HPOBEICHHS HAYKOBUX JIOCTIKEHb; iX BIK BH3HAYAETHCS
MEPEeBAXHO 33 CTWIICTUYHHMH Ta TEXHIKO-TEXHOJIOTTYHHUMHU O3HakaMu. OTxe, 10 HUX JOLLUIBHO
3aCTOCOBYBATH OUIBII 3arajibHy Ha3BY «CTapPOXKUTHOCTI» Ta BBAKATH HAWOUTBHIN MPUAATHUMU JIJIS
PO3paxyHKIB 30MTKIB 3aMOAISTHUX 3HULEHHSAM KYIbTyPHUX LIHHOCTEH .

5. OuiHka 30MTKIB 3aMOAISIHUX 3HUILIEHHSM apXeoJIOrTYHUX MPeIMeTIB michs iX kiacugikarii,
MOBMHHA 3JIIHCHIOBAaTUCA HA OCHOBI pPO3paxOBaHMUX IIOKa3HUKIB BapTOCTi, Y3TO/PKEHUX Ta
3aTBEP/HKCHUX BiJIOBITHUMH HOPMATHBHO-TIPABOBUMH aKTaMHU.
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