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OCHOBHI IPUHIIUIIH PEI'YJISATOPHOI OJIITUKHA €C TA YKPATHA
1[OJI0 CAMOPET'YJIIOBAHHS OLIHOYHOI JISIJIbHOCTI

Onexciti Amghimeampos,
eonosa Paou Ykpaincoxoeco mosapucmea oyintosauis,
sacayaxcenuu oyinrosay YTO, FRICS, REV.

Nothing like having a surveyor in the family.
[ITo Mo>xe OyTH Kpalum OI[iHIOBaYa y BIACHIN pOIUHI.
(AHTIIHCHKE TTPUCITIB’ )

AKTyaJIbHiCTh

Cratyc kangunata 10 €C mast YKpaiHu CyTTE€BO IMiJBHUILYE PiBEHb BiAMOBIAAIBHOCTI HAIIOL
kpainu nepen €C 3a mporec B MONITUYHIN, €eKOHOMIYHIN, collianbHil 1 ryMaHiTapHiil cdepax, a
TaKOX 3a JIOCATHCHHSI HAIIOK JIEP’KaBOIO CYTTEBOTO IMporpecy B Iux cdepax. Aje KIFOUOBUM
HampsIMOM 3MiH, SKUHA OYIKYIOTh BiJ] KpaiH-KaHIUAATiB, € NOBHA IMILIEeMEHTAllisi HOPM
3akoHoaaBcTBa €C 10 HAlliIOHAJBLHOTO HA MOMEHT Betyny 10 €C.

Beryn

CporonHi, Mu OyZ1IeMO TOBOPUTH PO CaMOPETYJIOBAaHHS, ajle Yepe3 Mpu3My MO, sSKi 3apa3
TPUBAIOTh B YKpaiHi Ta OyIyTh MaTH HACHIAKU AJs Haioi mpodecii omiHiOBaYa B MailOyTHHOMY,
SK1 HaM 3apa3 CKJIaIHO CIPOTHO3YBaTH.

Ha tepenax YkpaiHu TpuBae >KOpCTOKa Ta BOMBYA BiiiHa y 3B’A3KYy 31 30pOiiHOIO arpeciero
Pociiiceroi deneparrii:

- TUHYTb TUCSIUl YKPATHCHKUX LIUBUIBHUX IPOMAJISH Ta BIHCHKOBHX;

- arpecop Karye Ta BOMBA€ >KIHOK, ITEH, JTITHIX JIIOJICH;

- pYHHYIOTBCS TUCSAY1 JOMIBOK, ILIK1JI, JIKapeHb, CIIOPY KPUTUYHOT iHPpacTpyKTypH;

- TPOMA/ISIHA BTPAYaIOTh KUTJIO, pOOOTY Ta MOXKJIMBICTh HOPMAJILHOTO 1CHYBaHHS;

- TPUBA€ MacoBa IMMITpallis, K BHYTPIIIHA B YKpaiHH, TaK 1 3a KOP/IOH;

- BTpaueH1 Ta BTPAvYar0ThCs HAJArO/KEH1 JIAHITIOTH TOBapOOOIry 1 MaTepiaJibHUX PECYPCIB.

VY cdepi oLIHKH, MU MAaEMO IIAJNIEHY BTpaTy poOoTH y OinblIOCTi oliHioBauiB! barato Hammx
KOJIET, J10C1, 3HAXOJAThCS 32 KOPJIOHOM, BeJIMKa KUIbKICTh Iepeixana B 3axifHl perioHu YKpaiHu.
3apa3z BTpauyeHo Oinst 80% 3aMOBIIEHD Bil JOBOEHHOTO CTaHy JAJISl TUX OIIIHIOBAYiB, K1 MEIIKAIOTh
B perioHax 10 SIKUX He Jictanucs 0oiosi aii. [Ipu npomy, ciig 3ayBakuTH, 110 T1 XTO MepeixaB y
3axifiHl perioHuM YKpaiHu, (pakTHYHO BUMYILEHI 3MiHIOBaTH Mpo(ecito, Tak K IMpalioBaTH B
HEe3HalloOMOMY perioHi 6e3 BiacHOi 6a3u KJI1EHTIB HEMOKIIUBO.

OcHoBa Oyap-sKoi npodecii — 11e 1AM, 1 3 IKUM pe3ynbraTtoM micis [lepemorn Ykpainu Mu
npuiineMo B Hamiil mpodecii, ckazaTH CKIaJAHO. AJie MOXJIMBO CIIPOTHO3YBAaTH, 110 BEIHMKA
KUTBKICTh OL[IHIOBAUiB, Ha aJlb, IPUIMHUTH CBOIO MPOQECiiHy AisUTbHICTD.

Ornspatounich Hazajl, ctaHoM Ha 23 miotoro 2022 poky, cTae 3p0o3yMUINM, IO B YKpAiHIIIB
BiOysacsi 3MiHa LIHHOCTEH, OCOOMMBO B THX, XTO MPOMIIOB Yepe3 FOpHUIO OOHOBHX il abo
BTPaTHB MOBHICTIO BCE, OKPIM JKUTTSI.

Tomy, Hamle 3aBjaHHs 30eperTu Hally npodecito OIiHIOBayYa, IIISIXOM I'ypTYBaHHsI, HaAaTH 11
YUCTOrO TMOBITPSA, YIOCKOHAJIUTH CaMOperyiiBHI (yHKUII B cdepi mnpodeciiHol OLIHOYHOT
TISUTBHOCTI, PO3LIMPUTH MOBHOBa)KEHHS CAaMOPETYJIIBHUX OpraHizaliii B 4acTHHI METOAMYHOI Ta
IOpUIMYHOT TMIITPUMKH, KOHTPOJIS HaJ SIKICTIO pPOOOTH OIIHIOBAa4YiB 1 CyO’€KTIB OIIHOYHOL
IisUIbHOCTI, Tpo(eciiiHOi MIATOTOBKH OIIHIOBAauiB, YCYHYTH HaJMipHE pETYIIOBaHHS 3 OOKY
JIepKaBH, 100 JIep>KaBHI OpPraHy BIIAIu HE BTPYUYAIHMCS B PETYITIOBaHHS MpodeciitHol AisuTbHOCTI
OLIIHIOBAYIB, ajllé MajJHM MEBHI PETYISATOPHI KOHTPOJIbHI (YHKIIT 3211 MIATPUMKH DPO3BUTKY
npodecii, KOHKYpEHIIii 1 3anmo0iraHHs 3JI0BXKMBAHHIM MOHOIIOJIBHUM CTAaHOBUIIIEM.
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PerynoBanHs AisyIbHOCTI OLIiHIOBAaYiB, HABYaHHA Ta cTanaapTu B €C

[TpuxnanoM peryiaroBaHHS OI[IHOYHOI MISJIBHOCTI Ma€ CTaTH JOCBiA €BPOINEHCHKOI Tpymnu
acoriamiii omintoBauiB — TEGOVA.

TEGOVA - ne HenepxaBHE 00’€HaHHS, SIKE € €BPOIEHCHKOI T'OJIOBHOIO OpPTraHi3alli€lo
HAIIOHAILHUX AacOILialiil oIiHIOBauiB. MIOr0 OCHOBHOI METOI0 € CTBOPEHHS Ta IOMIMPEHHS
rapMOHI30BaHUX CTAHAAPTIB OI[IHOYHOI TPAKTUKH, OCBITH Ta KBamidikaiii, a TaKox
KOPIOPATHUBHOTO YIPAaBIiHHS Ta eTuku il oriHioBadiB. TEGOVA minrpumye CBOiX WiIEHIB y
3ampoBaHKEHHI Ta BIPOBAKCHHI IIUX CTaHIAPTIB.

TEGOVA mnpencrasisie iHTepecH, 3a BHIyYeHHSM pocii, 67 acomiamiii 3 37 xpain i3
3arajgbHOI0 KUTbKicTIO 6111 70 000 4jieHiB 1 TOBOPUTH 3araJIbHMM T'OJI0COM, BiJl IMEHI CBOIX UJICHIB,
PO OIIHKY €BPOIMEHCHKUM 3aKOHOABIISIM 1 TOJITHKAM.

Crnig 3ayBaxuTH, 110 €BPOMEHCHKI CTaHIAPTH OLIHKK HE € 3akoHojaaBcTBOM €C, BOHU €
BiacHicTio TEGOVA, onnaxk im Hagano imopumaryp €C y mynkri 26 Jupektusi €C npo inoreuHi
kpeautu pa3oMm i3 IVS ta UepBonoto kaurorw RICS, a came:

«(26) ... Tomy Oepocasu-unenu nosuHHi 3abe3neyumu 3acmocCy8aHHsA HAOIUHUX
cmanoapmis usHaueHHs eapmocmi. [l moeo, wob esaxcamucs HAOIUHUMU,
cmanoapmu  8UHAYEHHs 6apMOCmi NOBUHHI B8PAXO8YBAMU MINCHAPOOHO BUSHAHI
cmaHoapmu  8U3HAYEeHHs eapmocmi, 30kpema mi, wo po3pooneni Komimemom 3
midcuapoonux cmanoapmie oyinku (IVSC), E€eponeticokoro  epynoio  acoyiayiil
oyinroeauie (TEGOVA) abo Koponigcokum incmumymom cepmugikoganux ¢axisyis y
eany3i nepyxomocmi (RICS). Taki migicnapoono eusnawi cmanoapmu U3HAYEHHS.
8apmMocmi Micmams NPUHYUNU BUCOKO20 PIBHA, SKI 8UMA2AlOMb GI0 Kpeoumopis,
30KpeMa, 3anpo6aodNHCeHHs: ma OOMPUMAHHA HAIEHCHUX Npoyeoyp 6HYMPIUHbO20
VNPAGNIHHA PUSUKAMU ™A YNPAGNIHHA YIHHUMU nanepamu, sKi 8KIoyawms 8 cebe
npooyMaHi nmpoyecu OYIHIOBAHHSA, 3ANPOBAONCEHHS CMAHOApmMie ma Memoois
OYIHI0BAHHSA, AKI NPUBOOAMb 00 pPealicCmuyHux ma OOIPYHMOBAHUX OYIHOK MAlHA,
woou sabesneuumu ni020MOBKY 6CIX OYIHOUHUX 36IMI8 3 HANEHCHUMU NPOGeciinum
VMIHHAM 1 Ccmapauuicmioo, a makoxc wod oyiHweaui 8i0Nosioanu NeeHUM
K8aniQhikayitiHum umo2am ma niompumyeaiu a0ekeammuy 0OKyMeHmayito O YiHHUX
nanepie, AKa € B6CEOCANCHOI MaA Npagoonodionor. Y 36°a3ky 3 yum Oasxcano
3abe3neyumu  HANeHCHUll MOHIMOPUHE PUHKIE JHCUMI0B0I Hepyxomocmi, i woo
MexXauizmu, nepeddbaueni maKumMu NONONCEHHAMU, BION0GIOANU 8uMo2am /Jupekmugu
E€sponeticvkozo [lapramenmy i Paou 2013/36/€C 6io 26 uepsns 2013 poxy npo
0ocmyn 00 OisIbHOCMI KPeOUMHUX YCMAHO08 i NPYOeHYIliIHO20 Ha2la0y 3a KpeOumHumu
yemanogamu ma ineecmuyiunumu gipmamu. JJompumanns nonodxcens yiei JJupexmusu
w000 CManoapmis GU3HAYEHHsI 6APMOCMI MAlIHA MOdce 30ilICHI08AMUCH, HANPUKIAO,
yepe3 3aKOHU ab0 camope2ynio8anHs.»

Tob6to, nepxaBu-wienn €C TNOBHHHI 3a0e3MeYUTH 3aCTOCYBaHHS HAJIMHUX CTaHIApTIiB
BU3HAYCHHS BApTOCTI Ta AOTPUMAHHS noJoxkeHb Jupextisu €C moao:

- CTaHJapTiB BU3HAYEHHS BapTOCTI MaiiHa;

- 3a0e3meueHHsl He0O0X1/1HOT MPOQECiitHOT MiATOTOBKHY;

- HAJIEXKHOTO CTYIIEHS He3aJIeXKHOCTI OIIHIOBAaYiB HEPYXOMOTr'0 MaiiHa;

- BIIPOBA/IXKYBATH 111 KPUTEPIi, yepe3 3aKOHU a00 caMOperyIroBaHHS.

CamoperynoBaHHSl € OJHUM 3 OCHOBHHUX NPHHIMIIIB MOOYIOBU OLIIHOYHOI rajy3i Ta Haloi
npodecii B €Bporri.

Hagenemo nmpuxiaau nesikux kpain €spomnu ta CBity:

Imanin. /lepycasa-Unen €C. B Itaimii oniHOYHA MISUTHHICTH HE PETYIIOETHCS CHEIIaTbHUM
perynsTopoM. Iramiliceka acowiariss OaHKIpiB yKJIagae MEMOpPaHIAYM NpO CIHIBIpaIo 3 ycima
npodeCiiHUMH acoliaIlisIMU OIlIHIOBAYiB, KM BU3HA4Ya€ OCHOBHI MPUHIIAIK OLIHKKA MaiHa JJIst
3acTaBu. BincyTHi JepxaBHI 4YM TPOMAJACHKI YXBald NP0 HArJIA[ 3a IPOBEIEHHSIM OIIHKU
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HepyxoMocti. OcHOBHI opranizamii y cdepi OIIHOYHOI disUTIBHOCTI, WICHCTBO SKHX €
no0poBiTbHUM. JIiIIEeH3yBaHHS HE MTOTPiOHE.

VY nesxkux BUMAJKax OLIHIOBAYiB 3aTBEPIIKYE CyII, IpU IIboMY (popmMaibHa npoueaypa (icnutu
1 7. 1. BigcytHi). OdimiiiHa mporeaypa MepeBipKy OIIHIOBAYIB 3 METOI MIATBEPIKCHHS IXHBOI
MirOTOBKU 200 0OOB’SI3KOBOTO BiJBITyBAHHS HUMU CIICLIaJbHUX KYpPCIB 3 METOJOJIOTI OI[IHKU
BIJICYTHI.

@panuin. [eprncasa-Ynen €C. Y O@panmyspkiii PecnyOmimi BiCYTHI KOHTpONbL 3a
OIIIHOYHOIO MAISUTHHICTIO SK 3 OOKYy JepKaBHHUX OpraHiB, Tak 1 3 OOKy caMOperyJibOBaHHX
npodeciifHuX opraHizaimiil OI[iHIOBadiB, KpiM BHYTpIIIHBOI cepTHdikamii Ta cepTudikaii
TEGOVA Ta iHmumx MbKHapOIHUX 1HCTHTYITIH.

O®panny3eki acomiamnii-unesn TEGOVA AFREXIM, CEF, CEIF-FNAIM, CNEI, CSN, IFEI,
SNPI ta UNIS crBopunmn TEGOVA FRANCE. Moro ronoBHa Mera — NpaiioBaTH pa3oM, o6
CIIUTPHUMH 3YCHJUISIMU BiZICTOIOBATH Ta 3aXHUIIATH CIUIbHI IHTEPECH.

@PH. Jlepycasa-Unen €C. Y Deneparusniii Pecyonini HiMeuunna peryntoBaHHS OIIIHKH
HAJICKUTH JIO MICTOOYIIBHOTO 3aKOHOAaBcTBa. [Ipomec koHTposroe DenepaiibHE MiHICTEPCTBO
TPaHCIOPTY, OyIIBHMUIITBA 1 PO3BUTKY MIcCT. [0 mpoiecy oriHOouHOI AisnbHOCTI B HiMewuwnHi
BHCYBAIOTHCS BUMOTH, SKI BKazaHi y mocTaHoBi mapiamenty «lIpo ominky wmaitaa». s
OTPHMaHHSI TpaBa Ha OI[IHOYHY [iSUTBHICTH OI[IHIOBAY TIOBMHEH JIMIIE 3apEECTPYBATHCh Yy
Toprosiii manari. KoHTponbs nepkaBu 3IIHCHIOETBCS HE dYepe3 JIIEH3YBaHHS OI[IHOYHOI
JUSTTBHOCTI, @ Yepe3 JOCHUTh JIeTalbHI CTAHJAPTH OIIHKH.

Yexin. /leprncasa-Unen €C. Y Yecpkiii PecnyOmini nepxaBHE peryirOBaHHS 31HCHIOETHCS
JUIsl CyZIOBUX €KCIIEPTiB-OLIIHIOBAYiB, BEJIEThCS PEECTP TAKUX EKCIEPTIB y CyAax.

['pomajcrke perynroBaHHsS iCHY€E TUIBKU Ui OIliHIOBauiB 1 3xaiiicHIOeTbest CKOM. AGu cratu
yneHoM CKOM, notpi6HO MaTH cepTu(iKaT OLiHIOBaYa Ta JOTPUMYBATHCS CTATYTy 1 KOAEKCY
etuku CKOM. PeryntoBaHHS OLIIHKHM 31HCHIOEThCS depe3 [HcTUTyT oimiHku MaiiHa Ta [lamarty
cepTHdiKaliil OL[iHIOBaYIB.

Hlseiyapin. /lepacasa-Unen EABT (Esponeiicoka acouiauis 6inibhoi mopeieni). 3aKoHy
PO OLIHOYHY JisIbHICTE HeMae. OTpUMaHHS JIIEH31H, cepTHU(iKaTiB Ta 1HIIUX J03BOJIB HE €
YMOBOIO JIONYCKY /10 JISUIbHOCTI. 3aKOHOJaBYO BCTAHOBJIEHMX 3000B’si3aHb OIIHIOBa4a IIOAO iX
OTpUMaHHS He BHsBIeHO. € noOpoBinbHI cranaaptu ouiHku (IVS, EVS, RICS). O60B’s130K
BCTYILY 10 CAaMOPETYJIIBHOI OpraHi3allii 4u acolialii 3aKOHO/IaBYO HE 3aKpIIJIEHO, OTXKE BIICYTHIMH.

[TincraBoto nnst BUOOpY OILlIHIOBaYa € JOTOBIPHI BIJHOCHHM 3aMOBHHKA Ta BHKOHABIIS.
Kpurepismu ans BuOOpy OIliHIOBaua € WOTO JOCBIJI Ta JiJ0Ba pemyTailis. BiamoBizaabHICTh
PEryIIOEThCS JOTOBIPHUMHU BiTHOCHHAMH.

Aecmpia. /lepycasa-Unen €C. IlpaBuna Ta I1HCTPYKIII, IO PETIAMEHTYIOTh HiSUIBHICTD
OLIIHIOBAaYa, HE MPONHMCAaHI Yy CHEMialbHId Tany3l aBCTPIMCHKOrO 3aKOHOAABCTBA, MPOTE
BUILJIMBAIOTH 13 PI3HUX Taiy3ed mpaBa, 30KpeMa LUBUILHOTO, KPUMIHAJIBHOTO, aJIMiHICTPaTUBHO-
nporecyanbHoro npasa. [lociyru 3 oLiHKY He JTIIEeH3YI0ThCS.

PoGora sk oIiHIOBaya HE BHMAara€ TaKOX CKJIQJaHHA ICIIUTY, IO MiATBEPIKYE
KOMIIETEHTHICTh (paxiBIi B Taly3i OLIIHKH, KPiM POOOTH aKpEAUTOBAHOTO CYJI0OBOTO EKCIepTa.

OCHOBHOIO TpyIoOIO eKkcnepTiB € cepTudikoBani omiHioBayl (Hanpukiag, MRICS; REV).
YacTo akpenuTOBaHI CyJOBI OIIIHIOBAdl TaKOXX OepyTh ydacTb Y HEperyJbOBaHOMY CErMEHTI
OIIIHKH.

Hopeezia. /lepycasa-Unen EABT (€sponeiicvka acouiayin einvnoi mopeieni). Ha choroaHi
B HopBerii He icHye Aep)KaBHOTO PETYJIOBAHHS OIIHOYHOI IisTbHOCTI. PerymroBanHs ramysi
3MIHCHIOETHCS Ha TOOPOBLIBHIA OCHOBI HOPBE3BKOKO acorriariero omintoBadi (The Norwegian
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Surveyors and Valuers Association), sika € caMOperyJiBHOK OpraHi3alli€ro, MO CKIAJaEThCs 3
(haxiBiiB 3 orinku Ta HaIiuye 1300 uneHiB.

Hopsespka acomiamist omintooBadiB (NT), € umenom TEGOVA Ta 3gilicHioe po3poOky
CTaHJApPTIB OIlIHKH, E€TUYHUX TIPaBWJI, CEpTU(QIKAIIO OIIHIOBAYiB Ta PO3BUTOK CHCTEMHU
MIBUIICHHS KBaMi(iKallii 4WieHiB acomiaiii.

B 2016 poui npoBeaenuii nepekaan €pporeiicbkux cranaapti ouinku (EVS 2016).

Bumorn no kBamigikamii OLIHIOBAYiB pi3HI AN PI3HUX Kareropii ¢axiemiB, HpoTe, SK
MPaBUJIO, BKJIFOYAIOTH YCHIIITHE MTPOXOKEHHS BIIIOBITHUX ICITUTIB, a TAKOXX PEJIEBAHTHHUM JOCBIJ
pobotu 3a paxom Bix TphOX poKiB. [locoyru 3 OLIHKY HE JTIICH3YIOThCS.

Benuxoopumania. Y BenukoOpuTaHnii, Tak caMo 5K 1 B IHIIUX TPETIX KpaiHaX, HEMaE 3aKOHY
po OLIHOYHY AisubHICTh. OpraHizaiis NpakTUKU OWiHKK y Benukiii Bputanii 3ailicHIOETBCS Ha
OCHOBI JIeNIeTYBaHHS IpaB Ha YHPAaBIiHHSA OIIIHOYHOI isTbHICTIO KOpOomiBCbKOMY 1HCTHUTYTY
nuruiomoBanux ominoBadiB (Royal Institution of Chartered Surveyors — RICS), skuii €
CaMOpPETryJIiBHOIO OpraHi3alli€l0 OlLiHIoBaviB. Tako peryaioBaHHS OLIHOYHOI isSJIbHOCTI
3nificHioeThest OO0’ €THAaHUM TOBAPHCTBOM OIIHIOBAUiB Ta ayKI[IOHEPIB.

O060B’s13K0BI JinenHsii/ceprudikati BigcyTHi. OO0B’A3KOBUX CTaHIAPTIB OLIHKH TAKOXK HEMAE.
UnenctBo B CPO un acomiamisix He € 000B’I3KOBHM .

[TincraBoro juis BUOOpY OIIIHIOBa4a € JOCBiA Ta HOro pemyramis. BiamoBinaibHICTDH
PETYIIIOEThCS TOTOBIPHUMH BiJTHOCHTHAMH.

Kanaoa. /lepscasa-Ynen HADTA. Ha teputopii Kanaau nie 3mimana cuctema peryiaroBaHHs
OLiHOYHOI [isutbHOCTI. [TpH bOMY JIMIIIE Y IBOX MPOBIHLIAX JIi€ AepKaBHE PEryIIOBaHHS y (hopMi
JIEeH3yBaHHS OLIIHIOBAYiB, Y BCIX 1HIIMX MPOBIHLIAX CUTYAIil0 KOHTpotoe Kanaachbkuil iHCTUTYT
ominku (Appraisal Institute of Canada — AIC), npudyomy sinieH3yBaHHs He € 000B’s13k0BUM. HaBiTh
y THUX pErioHax, Jie /i€ JAep:KaBHE PEryitoBaHHA y (opmi JilleH3yBaHHs, 000B’S3KH LIOJ0 I[LOTO
peryiioBaHHsl Tiepenani MicueBuM adimiioBaHuM acorriaiisM KaHajachbKoro iHCTHUTYTY OIIHKH.
To6t1o, BiAMIHHICT POOOTH OIIHIOBAuiB Yy IIMX JBOX MPOBIHIIAX BiJ IHMMX perioHiB Kanamau
TMOJISITAE JIUIIIE B TOMY, IO JIIIIEH3YBAaHHS OI[IHIOBAYIB € 000B’ I3KOBUM.

Oninoyna pistipHICTh y Kanagi perymoerbest mpogeciiiHO opraHizali€ro OIiHIOBaYiB
HepyxoMocTi — Kanazncbkum 1HCTUTYTOM OLIHKHM. KaHaiChbKuil 1HCTUTYT OIIIHKH pO3pOoOUB
Kananceki €nuni crangaptu npodeciitnoi ominounoi npaktuku (CUSPAP), cxoxi 3a cBoiMu
npuHUMNaMu 3 €AMHUMU CcTaHjaaptamu npodeciiiHoi ouiHowHoi mnpaktuku (USPAP), mo
3actocoBytoThcs B CIIIA, Ta Mixknaponuumu crangaptamu orinku (MCO).

Sk Bxe 3rafjaHo BUINE, JI€pP>KaBHE DPETYJIOBAHHS OLIIHOYHOI AISUIBHOCTI JI€ JIMIIE Yy JBOX
npoBiHiisx — New Brunswick i Nova Scotia, 1e 000B’s13k0Ba BUMOTa JI0 OIIHIOBa4a — YICHCTBO B
aduriiioBaHuX acouianiiax [HCTUTYTY.

TakuM YUHOM, MICIIEBI acoIiamii yIOBHOBaXEHI PETIOHAILHUM 3aKOHOJABCTBOM PETyTIOBATH
OLIIHOYHY JISUIBHICTh Y IIMX HPOBIHLIAX, MPH LbOMY pETiOHANbHA BJaJa caMa HE Mae IMpaBa
BTPY4YaTHUCs B IXHIO AisibHICTh. KaHanchbki €auMHI cTaHAapTH NpodeciiiHoi OLIHOYHOI MPaKTUKU
(CUSPAP) He € HOpMaTMBHUM aKTOM. [HIIE perymaioBaHHsS OLIHOYHOI JisibHOCTI y Kanani
BIJICYTHE, SIK BiICYTHE 000B’SI3KOBE JIIIIEH3yBaHHS a00 cepTudikailisi OI[IHOYHOI AisSUTBHOCTI (KpiM
nsox nposiHuii — New Brunswick ta Nova Scotia).

Camopery/ioBanHsi B YKpaiHi Ta 0a4eHHs1 HOT0 PO3BUTKY

B Vkpaini perymtoBaHHS AisSUIBHOCTI OLIHIOBauiB 3J1HCHIOEThCS 3riHO 13 3akoHoM «IIpo
OLIIHKY MaifHa, MaifHOBUX MpaB Ta NpodeciiiHy OLIHOYHY IiSUIbHICTh B YKpaiHi», HalllOHAJbHUMU
CTaHJapTaMH OIIHKH, a TaKoK 3akoHOM Ykpainu «IIpo ®onxa nep>kaBHOTO MaiiHa Y KpaiHmy.

3rigHo myHKTY 5 crarti 5 3akony Ykpainu «lIpo omiHKy MaiiHa, MailHOBUX IpaB Ta
npodeciiiHOol OIIHOYHOT AISUTPHOCTI B YKpaiHi» DoH/ 1epKaBHOTO MaiiHa 31 CHIOE:

- JIep>KaBHE pETryJIIOBaHHS OLIHKM MaiHa, MalHOBUX MpaB Ta NpoQeciiiHOl OuliHOYHOT
TISIIBHOCTI;
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- KOHTPOJb 32 BHUKOHAHHSAM CYO €KTaMH OIIIHOYHOI JiSUIbHOCTI Ta OLIHIOBAYaMHU BUMOT
3aKOHOJIaBCTBA;

- KOHTPOJIb 33 JJOTPUMAHHIM €THOCTI METOJMYHOTO Ta OpraHi3aliiHOro 3a0e3MeYCHHS OIlIHKA
MaliHa, MaiHOBHX IIpaB Ta MpodeciitHOT OIIHOYHOT JISITHOCTI;

- ipodeciiiHy OIIHOYHY MisUIBHICTB Y TPOLIECi MpUBATH3AIII] Ta OPSHIH JIEPKABHOTO MalHa;

- YTBOPIOE BIANOBIAHO 10 3akoHy Ykpainu «IIpo LeHTpasbHI OpraHu BUKOHABYOI BIIAJAM»
HarJsI0By pajay 3 NMUTaHb OLIHOYHOI JISUTBHOCTI 3 4Hclia mpeicTaBHUKIB DOHIY NepiKaBHOTO
MailHa YkpaiHu, NpPeIACTaBHUKIB, JEIErOBaHUX IHIIUMHM OpraHaMH Jep>KaBHOI BIalu,
MPEJCTaBHUKIB IPOMAJICHKUX OpraHizailiii, HayKoBIiB, (axiBIiB y cepi OmiHOYHOI HisIBHOCTI;
1HIIII KOHCYJIBTATHBHI, JOpaIdi, JOIIOMIKHI OPTaHH Ta OPraHi3oBye ix poOOTy, Oepe ydacTp y ix
pobori;

- oprani3oBye npodeciiiHy MiArOTOBKY OIIHIOBAaYiB, 3aTBEPKye€ BUMOTH JI0 KEpPIBHHKIB
Cy0'e€KTiB OIIIHOYHOT JIISUTPHOCTI Ta OI[IHIOBAYiB, III0 MPALIOIOTH Y iX CKIIA/i;

- 3aTBEP/XKY€ CKJIAJl Ta MOPSIOK pOOOTH eK3aMEeHAlIMHUX KOMICiii 3 MPoQeciiiHOl MiArOTOBKH
OLIIHIOBAYiB, OPTaHi30BYE iX poOOTY, 3aTBEPKYE MPOrpaMH HAaBYAHHS Ta CKJIaJaHHS iCITUTIB;

- BU3Ha€ CTaTyC CaMOpETYJiBHUX OpraHi3alliii oOIiHIOBauiB, iX 00 ’€JIHaHb Ta 3A1MCHIOE
KOHTPOJIb 32 JTOJIEP’KAaHHIM HUMH MPABHJI TPOMAJICHKOTO PErYJIIOBAHHS OI[IHKM MaliHa, MAifHOBUX
npaB Ta npodeciitHoi OIIHOYHOT isITBHOCTI;

- CHpusie pPO3BUTKY TPOMAICHKOTO pETYIIOBAHHS OIIIHKM MaiiHa, MalHOBHX IIpaB Ta
npodeciiHOoi OIIHOYHOT AiSUTHHOCTI,

- Belle Y BU3BHAYCHOMY HUM MOPAAKY JlepkaBHUIA peecTp OLiHIOBaYiB Ta Cy0’€KTiB OLIHOYHOL
TiSUTBHOCTI, SIKi 3/11MCHIOIOTH OLIHKY MaifHa, MailHOBUX TMpaB 1 MPOBaIATh MpodeciiiHy OLIHOYHY
JISUTBHICTD 3a BIANOBIIHUMHY HarpsiMaMu (CIieriani3anisiMu);

- 3/11CHIOE METO/IMYHE PETYJIIOBAaHHS Y cdepl OLIHKK MaliHa, MaHOBHX IpaB Ta MpodeciiHol
OLIIHOYHOI [JIS7IbHOCTI, 3aTBEP/KYE METOAUKU Ta NpPUMMAae HOPMAaTHUBHO-NPABOBI aKTH, Y TOMY
YHCal MpaBWila OpraHizalii CUCTEMH 30BHIIIHBOIO KOHTPOJIO SIKOCTi, SKI MICTSATh IpaBHIIa
oprasizaiii, BUIAJKH, TMOPSIOK, CTPOKH Ta MNEPIOAUYHICTH IMPOBEACHHS MEPEBIPOK CUCTEMH
30BHIIIHBOTO KOHTPOJIIO SIKOCTI, MOPSJIOK PELEH3yBaHHS 3BITIB PO OLIHKY (AKTiB OLIIHKM MaiiHa),
a TaKOK MOKJIMBOCTI Ta CIIOCOOM BIJIIKOTyBaHHS 3aBJaHOI IIKOU (30MTKIB);

- B)XXMBA€ 3aXO/(iB, CIIPSIMOBAHUX HA BIPOBA/DKECHHS Y BITYM3HSHY NPAKTUKY OLIHKM MaiiHa,
MalHOBHUX NpaB Ta NMPO(eciiHOI OLIHOYHOI MISIBbHOCTI MIKHAPOJAHUX HOPM 1 MPaBUJ OLIHKU
MaifHa, Ta 3axofiB, CHPSAMOBaHMX Ha BJOCKOHAJEHHS OLIHKM MaiiHa, MalHOBHMX IIpaB Ta
npogeciiHO1 OLIHOYHOT AisIbHOCTI,

- CIIpHsiE€ CTBOPEHHIO KOHKYPEHTHOTO CepeOBHIIA cepell CyO’ €KTiB OLIHOYHOT AisTbHOCTI,

- 3a0e3meuye mupoke iHGOpMyBaHHS CYCHIILCTBA 3 MUTaHb OI[IHKA MaifHa, MAHOBHX TPaB Ta
npodeciifHoi OLIHOYHOI isSUIBHOCTI, CTaHy Ta OCOOJIMBOCTEH ILIHOYTBOPEHHS Ha MalHO Ta
MaiHOBI MMPaBa;

- TPOBaJUTh IHIIY [iSUIbHICTh, MOB’A3aHY 13 3/IMCHEHHSM HAJaHUX 3aKOHOAABCTBOM
MMOBHOB&)XEHb 3 JIEP’)KaBHOTO PEryjliOBaHHS OLIHKM MaiiHa, MallHOBUX MpaB Ta mpodeciiHol
OLIIHOYHOI AiSTBHOCTI.

Sk Oaunmo, B YKpaiHi, Npu iICHYBaHH1 OLIIHOYHOI AisibHOCTL 3 1992 poky, camoperytoBaHHs
70ci Ma€ Jyxe oOMeXeHi mpaBa JUIsl MOBHOLIHHOTO BTUIEHHS €BPOMNEWCHKHUX Ta MIKHAPOIHHMX
MPaKTUK CaMOPETYIIOBAaHHS B OpraHizauisix oOliHIoBauiB Ykpainu. CamoperyniBHI oprasizarii
OLIIHIOBAYIB HE MalOTh 30aJaHCOBAaHOI'O I'POMAJICBKOTO BIUIMBY Ha CHCTEMY KOHTPOJIIO SKOCTI
poOOTH OIIHIOBaYiB, HABYaHHS (TaK K y40OB1 LIEHTpH cTBOpeHi He Tubku CPO).

BayenHsi YKpaiHCbKOIO TOBAapHCTBAa OLIHIOBAYiB PO3BUTKY CAMOPEry/JIOBAHHA B
Ykpaini

[IpiopuTeTHUMHU HANpsIMKaMH JEp>KaBHOI IMOJIITUKU Jeperyniuii B YkpaiHi 6arato pokiB e,
30KpeMa:
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- YCYHEHHS HAJMIPHOTO PETYIIOBaHHS TOCIOAAPCHKOI MiSUTBHOCTI MUISIXOM 3MEHIICHHS
KUTBKOCT1 JIOKYMEHTIB JIO3BIJILHOTO XapaKTepy;

- 3a0€3MeYCHHS CYTTEBOTO MOKPAIIEHHSI YMOB BeJCHHS Oi3HeCy B YKpaiHi 3a HarpsiMamH, 1110
BpPaxOBYIOThCS MPH CKIagaHHI perTuHry Doing Business;

- CKOpOUYEHHSI KUIBKOCT1 PETYISATOPHUX Ta KOHTPOJIBHUX OPTaHiB;

- BiIMOBa BiJI CHCTEMHU TOTAJILHOTO TSHKKOT'O KOHTPOJIIO 32 BCiMa Cy0’€KTaMH TOCIOapChKOT
ISIIBHOCTI Ta 1HIIIE.

BBaxkaemo, 1110 Oyab-sKi 3MiHH 10 3aKOHOJIABYUX aKTIB, 110 PETYJIIOIOTH OIIHOYHY JisSTIbHICTD,
MOBUHHI TPOXOJUTH JIMIIC 32 yYacCTIO OI[IHOYHOI CIUILHOTH, OyTH CIPSMOBaHI Ha peai3allilo
MOJITHUKU JEPETYJIALIl Ta B )KOJHOMY pa3i HE MOTipIIyBaTH CTAHOBHUIIE OIIHIOBAYiB Ta CYO’ €KTIB
OILIIHOYHOI J1SUTBHOCTI.

PeryasiTop ouiHOYHOI JAIIBHOCTI: CTPYKTYpa
B ocHOBY KkoHIENIiT peryTroBaHHsS OL[IHKK Ta OLIHOYHOI JisSUTBHOCTI MPONOHYEMO TOKJIACTH
TaKky CTPYKTYpY.

o Komimem 3 oyinku ma ouinounoi 0iabHocmi — KIIOUOBUH PETYIATOP, AKiid CTBOPIOETHCS
CaMOpETYJTIBHUMH OpTaHi3alisM{ OIHIOBAadiB, IIO NOEAHYE KoJjerianbHi (QyHKIiT
HEJEepPKABHOTO Ta JEP)KaBHOTO PETYyJIIOBAHHSA OIIHKKM Ta OLIHOYHOI AisNIBHOCTI, SKi
BH3HAUYCHI 3aKOHOM IIPO OI[IHKY.

o  Dono depiricasnozo maiina Ykpainu — 6a30BUil JepKaBHUHN PEryisTOD;

e (PO - 6a30Bi Helep>KaBHI PETYISITOPH OL[IHOYHOT iSTIbHOCTI;

VYeci iH1I KoserianbHi opranu — Exk3aMmenartiiina komicis, Anessiiiaa pajga, MetonuduHa paja,
IHII KOHCYJIBTaTUBHO-0pPaaAul OpraHu, poOodYl rpynu — yTBOpPIOOThCS KomiTeToMm 3 OLIHKH Ta
OLIIHOYHOI JIsIbHOCTI Ha MOCTIMHIM UM TUMYACOBii OCHOBI 3a 11 pilIEHHSM.

Craryt Komitety, nepconanpHuil ckiiag KomiTeTy, HOro moBHOBaKEHHS, TOPSIIOK JISUTBHOCTI
KoserianpHUX opraHiB Komitery mpuitmMaerscss 300paMu 3aCHOBHMKIB B MOPSIJIKY, BUZHAUEHOMY
3aKOHOM TMpO OIIHKY Ta MEeperjisAaroThCcs y pasl nmorpedbu 3aralbHUMU 300paMU Y4aCHUKIB
Kowmirery.

Komiter € HEKOMEpIIHHOI MOPUIUYHOI 0C0000 MYyOJiYHOrO TmpaBa, OCOOIMBOCTI
(dopMyBaHHS Ta JISUIBHOCTI SIKOTO BCTaHOBJIEHI 3aKOHOM IPO OIIIHKY 33 KBOTHUM NPUHIUIIOM
3aJIE)KHO B KIJIBKOCTI wieHiB B KoxHi CPO.

Komiter mae Oroker, o0cAr sKoro (popMmyerscsi, B TOMy YMCIi, 32 paXyHOK OOOB’S3KOBHMX
piuHuX uieHChKkuX BHECKIB CPO 3ajie’kHO BiJ KUTBKOCTI YWICHIB KOXKHOT OpraHizaiiii.

Po3mip 000B’A3KOBOT0 WIEHCHKOTr0 BHECKY KOXHOI CPO BCTaHOBIIOETBCSA IIOPIYHO
Komiterom He mizHime 01 rpyaHs poky, 10 nepeaye O10)KEeTHOMY POKY.

Peectp cBoix wieHiB Beze koxkHa CPO okpemo.

He niznime 01 x0BTHS KOKHOTO poky, koxkHa CPO monmae no ®oHay aepaBHOro MaiHa
VYkpainu 3aTBepkeHuit kepiBHuM opranoMm CPO criucok uneHiB cBoei opranizanii cranom Ha 01
JIUITHS POKY.

@®ouna aepxkaBHOro MaiiHa YKpaiHH oOpoOiisie Ta mepeBipsie OoTpUMaHy iHopMaliio Bif
koxHoi CPO, 3Bipsie ii 3 Jlep>kaBHUM peecTpoM OIIHIOBAaYiB Ta HE Mi3HilIe HiX 3a 10 kaneHgapHux
JHIB 10 MPHU3HAYEHOI AaTu 3acizanHs KomiteTy, 10 MOpAIKY JEHHOTO SIKOTO BUHECEHO MUTAHHS
3aTBepAKeHHs OropkeTy KomiTeTy Ha HacTynHUI pik, Haja€ 11 A pO3TiIsaAy 1 BUKOPUCTAHHS MPU
NPUAHATTI PillIEHb.

Dyukuii ma nosnosaxcentus MoHOy 0eprcasnozo maiina YKpainu, sk 6a30BOT0 JIeP>KaBHOTO
peryasTopa OLiHKH Ta OLIHOYHOI AisTIbHOCTI:

- BeIcHHs J[epKaBHOTO PEECTPY OLIIHIOBAYIB;

- HaJlaHHs OpraHi3amiifHol MATPUMKH JisutbHOCTI KomiTery, mpoBeneHHI0 300piB 3aCHOBHHKIB
Kowmirery;

- BU3HaHHS rpomajickkoi opranizaiii CPO B mopsaky, BCTAHOBICHOMY 3aKOHOM;
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- mpoBeieHHs nepioaunanoi nepeBipku CPO Ha iX BiNOBITHICTH BUMOTaM 3aKOHY;

- 30ip, oOpoOka Ta y3arambHeHHS iH(opmarii koxxkHoi CPO mpo ii uieHiB i HagaHHS
KowmiTery Ta BUKOPHCTAaHHS B CBOIX ONEPAaTUBHIN MisTIBHOCTI,

- 3aTBEP/KCHHS METOANYHUX aKTiB 3aKOHOJABCTBA, OTo/KeHNX KoMiTeToMm.

IHloenosasricennsa Komimemy 3 oyinku ma oyinounoi dianvHocmi:

- KOOpJMHAIISA JisUIBHOCTI CYO’€KTIB TTOBHOBaXEHb 3 JICP)KABHOT'O PETYJIOBAHHS Ta
HEJCPKABHOTO PETYITIOBAHHS;

- 3a0e3MeUeHHs €THOCTI TpaBWJI Ta yHidikarii METOAMYHHUX 3acaa MpodeciHHOI MArOTOBKH
Ta MiABUIICHHS KBaTi(pikallii OliHIOBaviB, KOHTPOJb 1X SKOCTI;

- PO3BUTOK METOJUYHUX 3acaJl OLIHKHU IIJISIXOM KOOPJIUHAIII PO3POOKH, yJacTi B IMOTOKEHHI
Ta 3aTBEP/KCHHI aKTiB 3aKOHOJABCTBA, III0 MICTATH OpraHi3aliiHi i METOIWYHI MpaBUIIA OI[IHKH 1
3A1ACHEHHS OLIHOYHOI AISUIbHOCTI;

- BIOPOBA/DKCHHS B 3aKOHOJABCTBO 1 MPAKTUKY OLIHKH 1 OLIHOYHOI MiSTIBHOCTI MIKHapOIHO
BU3HAHUX MPABUJI iX MPOBEICHHS, Y TOMY YHCJII MPaBHI MPOQPECiiHOT ETHKHY;

- oprasi3ailiifHe 3a0e3neueHHs po3TJsiAy Ta BUPIMIEHHS KOH(DIIKTHUX MUTaHb, OB S3aHUX 3
SIKICTIO BUKOHAHO]I OL[IHKH.

Dyukuii Komimemy 3 oyinku ma oyiHoYHOT JiabHOCMI:

- opranizariiine 3a0e3nedYeHHs] MPUCBOEHHS KBaji(ikarii ormiHoBaYa (i3MYHUM ocoOaMm Ta
NPUAHATTS PillleHb 010 3YIIMHEHHS, aHyIIOBaHHS YM 1M030aBiIeHHs KBasTi(iKalii omiHiOBayYa;

- 3aTBEPKCHHS €IMHHMX MpaBuUi NpodeciitHoi MAroTOBKM Ta MIABUIIECHHS KBamidikariii
OI[IHIOBAYiB;

- 3a0e3nedyeHHst OQiIiHOrO NepeKIaay Ta ONPUIIOAHEHHS MIKHApOJHUX CTaHIAPTIB OI[IHKU
(IVS) Mixnaponnoro xomitrery cranfaptiB omiHku (IVSC), €Bponeiicbkux cTaHAApPTIB OLIHKH
(EVS) €ppomneiicbkoi rpynu acormiariii orintoBadiB (TEGOVA), iHIKUX Mi>XKHApOIHO BU3HAHHX
CTaHJIapTiB 1 MPaBUJI, BIPOBA/KEHHS SIKUX € JOLULJIBHUM B YKpaiHi,

- KOOpJIMHAlisl pO3pOOKM Ta NOro/[pkeHHs HallloHanbHUX CTaHIApTIB  OIIHKH, IO
3atBepaKytoThCsl KabineTom MiHicTpiB Ykpainu;

- BU3HAUCHHS CIeIliani3alliii OI[iHKY MEeBHUX BU/IIB MalfHa B MEKaxX HAMPSAMIB;

- pO3rJsi[ Ta TOTO/HKEHHS MPOEKTIB IHIIMX AaKTIB 3aKOHOJABCTBA, IO MICTATH HOPMH,
MOB’sI3aH1 3 METOJIUYHHUM, OpPTaHi3aIlifHIM 3a0€3MeUeHHSIM OIIHKH 1 OLIHOYHOT MisTbHOCTI;

- po3po0Ka Ta HaJaHHS PO3’SICHEHb METOJMYHOTO XapaKTepy, MOB’S3aHUX 3 IMPOBEICHHSIM
OIIHKH;

- 3a0e3nedyeHHd poOoTH Ex3aMeHaniiiHOl KoMICIi, $KOIO NpPUHMAETHCS PILIEHHS PO
MPUCBOEHHS KBami(ikaiii Ta HaKIaJCHHS Ha OIlIHIOBada BIAMOBIIHUX CAHKIIH, MOB’SI3aHUX 3
SAKICTIO BUKOHAaHOI HUM OLIHKM (3yNMHEHHs, 1030aBieHHd KBamidikaiii oOIlliHIOBaya),
3aTBEPKEHHS MIPUUHITUX HEIO PIllICHb;

- 3a0e3nedeHHs poOOTH AMNENsUiiHOI eKCHEepTHOI paau Ta 3aTBEPIKEHHS MPUUHITUX HEIO
pillieHb;

- HaJIaHHSI PEeKOMEH/IAIli 3 MUTaHb OIIHKH 1 OIIIHOYHOI JISUTHHOCTI 3@ BJIACHOIO 1HIIIATHBOIO
abo0 Ha 3BEpHEHHS, aAPECOBaHi /10 HEf,

- MpEJICTaBJICHHS IHTEPECIB OL[IHOYHOI CNUJIBHOTH B OpraHax BJAJM Ta CyJOBHUX OpraHax, B
ToMy uucii 3a fopydeHHsM CPO;

- 3aTBep/PKEeHHA (popM KBamiiKaifHUX JOKYMEHTIB OI[IHIOBaYiB;

- iHIM (QyHKIIT, 0 CIiAYIOTH 3 11 TOBHOBAXEHb.

Ponv camopezynienux opzanizauiii ouintoseauie (CPO) Y IOCKOHAJEHHS CaMOPETYJIIBHOI
¢ynkuii B perymoBaHHI Mpo(eciiiHOi OWIHOYHOI IisSIBHOCTI, PO3LIMPEHHS TOBHOBAKEHD
CaMOpETYJIIBHUX OpTaHi3alliif B 4aCTHHI KOHTPOJIO HaJ SIKICTIO pOOOTH OIIHIOBAYiB Ta Cy0’€KTIB
OLIIHOYHOI AisTBHOCTI, MPOo(eciitHOT MiATOTOBKH OIIHIOBAYiB.

10
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[TorpeGye CyTTE€BOTO [OOMpAIIOBAaHHS TMpPOLEAypa HAJaHHA CTaTyCy CaMOPETyYJiBHUX
IPOMAJICEKMM OpTaHi3allisM OI[IHIOBAYiB, YJOCKOHAJICHHS CHCTEMH BHYTPIIIHBOI OpraHizarii
(30Kpema, 3arpoBaKEHHS IICHOTO Ta acOoIiOBaHOTO WieHCTBa olliHioBaya B CPO).

Konuyenuyisn cmeopenna ma pynxuyionysanns CPO:

1. VYTBOproerbcs ocobamu, sIKi MalOTh BHIIY OCBITYy MariCTepChbKOro piBHS, HPOHILIN
npodeciiiHy MArOTOBKY BiAMOBIIHO JO BUMOT IILOTO 3aKOHY, YCIIIIHO CKJIAJIXA KBamiQiKariiHui
ICIIUT Ta MalOTh HaMip npodeciiiHo 3AiICHIOBATH OILIHOYHY JisIIbHICTb.

2. Busnaerbcs @oHIOM JAepkaBHOrO MaiiHa 3a (QOpMaJIbHUMM O3HaKaMH, 30KpeMa 3a
KUTBKICTIO JIHCHUX 4JICHIB, sika Mae Oytu He MeHIne 500 oci6. MOXIUBO 110 BEIMYUHY MTOTPIOHO
OyJe YTOUHHUTH 3a HACJiJIKAMU BIUIMBY BIHHM Ha TpodeciiiHy OIIHOYHY CIUIBHOTY, MPO SKI MU
HAroJIONIyBaJIM HA TOYATKY.

3. Kunekicts acoriiioBannx uineHis CPO — HeoOMexeHa.

4. Ockinbku CPO 3abesmeuye peamizarfito (QyHKIH CaMOPEryJIOBaHHSI Ta TPOMAJCHKOTO
KOHTPOJIIO came BigHOCHO [idicHoro wieHa CPO, To BUKIIOYHO 13 CKJIaay [IWCHUX 4YJICHIB
dopmyrotecs [Ipasninas (Paga) CPO Ta iHmI opranu; BUKJIIOYHO MIHCHI YWICHH OCOOMCTO MAlOTh
MIPaBo rojocy (FoJ0CYIOTh) Y BUMIAAKAX MPUIHATTS pillleHb, 110 BigHeceH1 10 kommereHiii CPO.

5. Ocoba camocriiino obupae CPO, ne Bona Oakae matu craryc ailicnoro wiena CPO, Ta
M0J1a€ 10 HOT'O BIATIOBIHY 3a5BY.

6. 3aranpai 300pu CPO MaioTh NOBHOBa)KEHHS BIJIMOBHTH B OTPHMAaHHI CTaTycCy AiHCHOTO
yieHy (1o ocobu, sika Bxe Oyna mos0aBiieHa crarycy aiiicHoro uieHy iHmoi CPO) a6o
MOBHOB)XEGHHS III0JI0 1MO30aBJIEHHS OLIHIOBa4a CBOTO CTaTyCy MIHCHOTO 4jeHa 32 BU3HAYCHHUX
Craryrom CPO npuuus.

7. Cratyc acouiifoBanoro uneHa CPO nependauenuii B nepury yepry (a00 BUKIIOYHO) AT THX
OLIIHIOBAYIB, 110 BXe € JificHuMu uneHamu B iHmuUX CPO. [lopsa 3 nuM, BOHM MaroTh NpaBa
nivicaux uneHiB 1ie€i CPO B wacTuH1 goctyny 70 npodeciifHol OCBITH, MiJBUILIEHHS KBamidikalli,
ydacTi B mpodeciiiHuX 3axojax, MEpBICHOrO OOrOBOpEHHS Ta MOJAHHS MPOMO3ULIN 00
HaraJbHUX NUTaHb AismbHOCTI CPO Ta omiHOYHOT MisTBHOCTI B YKpaiHi. Ane 1ie, MaOdyTh, Kpare
nepenbavaru B Craryti Ta [Tonoxxennsx CPO.

8. CTOCOBHO [IHCHOTO WIEHA CaMOpPETyJIBHOK OpraHi3ali€lo OI[IHIOBAaYiB HEOOX1THO
3a0e3neunTH peaiizaliio (QyHKIH caMoperyIroBaHHs Ta IPOMaJCbKOro KOHTpomo. IHdopmartis
I0JI0 JIIHCHOTO WJIEHCTBA OIlIHIOBaYa Yy BCEYKPATHCHKIA TpOMaJChKIA oOpradizaiii, 110
BpaxoBYBAJIACh IiJl Yac BU3HAHHS CTAaTyCy CaMOpEryJiBHOT OpraHi3alii OLiHIOBa4iB, BHOCUTHCS J10
JlepaBHOTO peecTpy OIiHIOBauiB, sikiil Bene OJMY.

9. lnst otpumanss crarycy CPO, sk 000B’S13KOBY yMOBY, Nepe0aduTy HasiBHICTb BJIACHOTO
HABYaJIbHOTO 3aKjajly, a TAaKOX CaiTy, Ha SKOMY MalOTh OyTH ONPHIIIOJHEHI CTaTyTHI JOKYMEHTH
CPO, nepenik uneniB CPO.

3 oruiany Ha Bule 3a3Ha4veHe, Y TO BBaxkae, 0 iCHYIOYHIT 3aKOH PO OLIHKY, a TAKOK
Oyap fIK I HOBi 3ampomoHOBaHI peaakuii mMog0 3MiH A0 3aKOHY NP0 OWIHKY, NOBHHHI
BpaxyBaTH TaKy KOHUeNUil0 3MiH B OLiHLI.

Sk noBoAMTH €BpoOMNelicbKMIl JOCBil, IKIO He BpaXyBaTH TaKH NMPONO3MIii, TO BCi iHmi,
(pakTHYHO KaINCYJIOTH CTapy i HEKUTTE3AATHY 3a0I0POKPATH30BAaHY i Ma10e()eKTUBHY B
HOBHX peaJlifiX CHCTeMY peryJ/Jl0BaHHs OLliHOYHOI AifAJIbHOCTI.

Ockisibkn Ykpaina mae Hamip peajizyBatu cBo€ kanauaarctBo B €C i crarum iioro
NMOBHONPABHUM YWICHOM, MH He MAa€EMO NPABa HA TAKi 3aKOHOAABYI i MOJTITHYHI MOMMJIKH.

Maemo wHagitvo, mo TEI'OBA, sk ny0uaiuHa eBpomneichbka ONIHOYHA CHUIBHOTA,
HEBII’€MHOI0 YACTHMHOK $IKOI € i yKpaiHCbKi OLiHIOBa4i, MiATpUMa€ Hami 3yCH/UIA Ta
MPONO3HUILI 3217151 MOJIePHi3allil CHCTeMHU PeryJlOBaHHA OI[IHOYHOI XislJIbHOCTI.
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METO/IOJIOI'TS OIIIHKA HEPYXOMOI'O MAWHA

Kuwmwmodgh I'ncecik REV FRICS, Janiena Iniv REV REV-BV FRICS,
Poooicep Mecenoacep REV FRICS FIRRV,

Esponeiicvka epyna acoyiayii oyinosauie (TEGOVA)

1. Beryn

1.1. V mmpokoMy po3yMiHHI, METOIO0JIOTiAA — II€ CHCTEMa METOIiB, 1[0 3aCTOCOBYIOTh y TCBHIl
rayry3i HaBYaHHS Y4 JTISUTHOCTI.

1.2. B owiHII TepMiH «MeTOX0JIOTis» BUKOPUCTOBYIOTH IS OITUCY IPOIIECY, 3a JOIMOMOTOK0 SIKOTO
OIIIHIOBAY MPOBOJAMTH OIIHKY MaiHa. TakuM 4WHOM, JJIsl TMIEBHOI OIIHKH METOJOJIOTIS BKIIOYAE
BUOIp OILIHIOBaYeM miaxony abo MiaxXxofiB, sKi OyayTh 3acTocoBaHi, BuOip meroay(iB) i
BUKOPUCTaHHS MoJiesield ab0 METO/IiB [T iHTEpIIpeTalii BXiIHUX JaHUX OLIHKU Ta TOCATHEHHS Ha
X OCHOB1 BUCHOBKIB.

1.3. Icuye iepapxis Bu3Hauenb. [lizxomu, meroau Ta moxeni. Ilinxin — me mepmuii piBeHb B
iepapxii BU3HA4YeHb. TpW BH3HAHI MiJXOAW: PUHKOBHH, AOXIMHUM Ta BUTpPATHUH. YCi MiIXOoAu
IPYHTYIOTbCSI HA OCHOBHUX €KOHOMIUHUX MPHUHIIUIAX IIHOYTBOPEHHS, 1 BUOIp MIAXOMY 3aJICXKHUTh
BiJl METH Ta Xapakrepy OIiHKA. KOoXeH 13 MX OCHOBHUX IIJXOJIB JIO OMIHKU BKIIIOYAE Pi3HI
JeTalbHI METOU 3aCTOCYBaHHS, 1 B paMKax IIMX METOIIB iCHYIOTh pi3Hi Mojeni. Jleski mozeni €
KUTbKICHUMH 32 CBOEIO MPHUPOJIOI0, 1HIII OUTBII SKICHUMH, ajie BCI BOHH € METOJIaMH, SKi Ha/lal0Th
BapTiCTh KOMIIOHCHTHUM XapaKTEPUCTHKAM HEPYXOMOT'O MaiiHa.

1.4. EVS 2020 ne nependavae >k0HOT KOHKPETHOI METOOJIOTI] OIIHKH, OCKUIBKH (SKIIO HEMae
BIJIMOBIAHMX HOPMAaTUBHHMX AaKTiB) BOHU € IpPEeIMETOM Npo(eciiHOro CyIKEHHS OllIHIOBaya B
KOXXHOMY KOHKPETHOMY BHUMAJKY, BIAMOBIAHO 10 MPUPOAM MaiHa, KOHTEKCTY Ta METH OIlIHKH.
KpiM TOro, Mo’kHa ouiKyBaTH, 1110 METO/O0JIOTris Oy/ne po3BUBATHCS B MalOyTHbOMY B Pe3yJbTaTl
0araThbOX BIUIMBIB, BKJIIOYAIOYU TMOBEAIHKY PUHKY Ta MPOTPEC y PO3paxyHKaX Ta aHATITHUYHUX
IHCTpyMeHTax/MeTo/lax — OyJ0 O HeIOpeYyHUM HaMmaraTHCs OOMEXHUTH MaHOYyTHIO €BOJIIOILIIIO,
HAMoJATal0YM Ha TOMY, WIO0 OIliHIOBadi 30epiraad TMeBHI, 3 CHOTOJAHINIHIX BHU3HAHUX,
METOINA/MOJIENI.

1.5. OgHak METO0JIOTIS OLIIHKY HESIBHO MICTHTBCS B CTaHAApTaX OLIHKH, 1 caMe 3 L€l IpUYUHU
OyJ0 TATOTOBIEHO 1M PO3MLT MPO METOMOJIOTII0 OIiHKH. CTaHIapTU30BaHI METOIU OLIHKH
CHPHUSAIOTH MPO30POCTI Ta PO3YMIHHS YMTA4aMH 3BITIB MPO OLIHKY; Cy4acH1 CTaHJapTH OLIHKH, Y
CBOIO Yepry, MiJICUIIIOIOTh MePeIOBY MPAKTUKY Ta TOUHICTh OLIHKH.

2. Cdepa 3acTtocyBaHHS

[e#t po3ais CTOCYETHCS 3araIbHOEBPOINIEHCHKUX METOJIONIOTIH OILIHKH OYAb-sIKOT HEPYXOMOCTI JJIst
OyIb-sKUX IUJICH, K I€TaTbHO ONMKUCAHO B HACTYITHUX MIAPO3/IiIax.

3. BuzHaueHHA

3.1. Bua BapTocTi — BUKIIaJ OCHOBHHMX MPUITYILIEHb JJI TPOBEIEHHS OLIHKH 3 TIEBHOIO METOI0.

3.2. Iliaxin 10 owiHKM — OCHOBHUH Ccroci0, 3a TOMOMOTOI0 SKOTO, BPaXxOBYIOYHM HasBHI JJOKa3H,
OLIIHIOBAY PO3TJIsAAE, IK BU3HAUUTH BapTICTh 00’ €KTa HEPYXOMOCTI.

3.3. MeTtoa omiHKM — KOHKpETHA IMPOIeaypa, 3aCHOBaHA HAa OJHOMY a00 KUTBKOX IMIJIXOAax JI0
OIIIHKH, 1[I0 BUKOPUCTOBYETHCS OI[IHIOBAYEM ISl BUSHAYEHHS BapTOCTI.

Pexomenoosane nocunanns: Valuation Methodology // European Valuation Standards. Ninth edition.
London: TEGOVA, 2020. - P. 147-188.
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3.4. Moaeab oumiHkM — crenudiyHa MeToauka OOpOoOKHM JaHHMX, IO IMPOBOJUTHCA B PaMKax
METO/Y OIlIHKH.

4. Ouinouni mixxonn

4.1. Jlnst 3niliCHEHHS OI[iIHKY Ha OCHOBI BiATIOBITHOTO BUIY BapTOCTi Oy/ie BUKOPUCTAHO OJIUH 200
KUIBKA ITIAXO/IB 10 OLIIHKH.

4.2. Metonmonoris OIIIHKM B OCHOBHOMY Oa3yeTbCs Ha (YHKIIOHYBAaHHI BUIBHOI PHHKOBOI
eKOHOMIKM. TakuM 4YHMHOM, pO3YMIHHS Ta TOJAIbIIE MOJCITIOBAHHS JIUHAMIKK I[IHOBOTO
MeXaHi3My TONUTY Ta TPOIMO3UIlii, IO BIUIMBAE HA PUHKOBE IIHOYTBOPCHHS, MAa€ BaXIIMBE
3HA4YeHHs. Y Cl METO/IM OLlIHKY IIOBUHHI BiI0OpakaTH €KOHOMIYHI OCHOBH PEaJIbHOTO CBITY.

4.3. Xoya iCHYIOTh IEBHI BiZIMIHHOCTI y 3aCTOCYBaHHI Ta OLIbIII BiZIMIHHOCTI B HOMEHKJIATYPI,
HACIpaBJii ICHY€ JIUIIEe TPU OCHOBHUX MIAXOMU JO OIIHKK 3eMJi Ta OyIiBeib: pUHKOBHIA (200
MOPIBHSUTBHUH ), JOX1THUH Ta BUTPATHUH ITiIXO/IH.

44. YV paMKax TpbOX OCHOBHHMX IIIJXOMIB /O OIIHKH ICHYE psJI METOMAIB OILIHKH, SKi
BUKOPHUCTOBYIOTh 3aJIGKHO BiJl TOTO, SIK CKJIajlacs MPAKTHKA I[IHOYTBOPEHHS HA HEPYXOMICTh Ha
KOHKpeTHOMY puHKY. L{i MeTtoam OynyTh BUKOPHCTOBYBATHCS JJIsi OJHOTO a00 KUIBKOX i3 TPHOX
OCHOBHUX MIXO/IiB, BIAMOBITHO /10 OLIIHKK Ha OCHOBI TUITYy MaifHa, HassBHUX JaHUX, METHU OIIHKH,
XapakTepy KI€HTa, MiCLIEBOI 3aKOHOIaBYO1 0a3u TOMIO.

4.5. 32 PUHKOBHMM MiIX0JA0M OIliHKa MPOBOJUTHCS HUIAXOM IOPIBHSAHHS MaiHa 3 JOKa3aMH,
OTPUMaHUMHU BiJl PUHKOBUX OIEpalliif, SKi BIANOBIIal0Th KPUTEPISIM BiJMOBIAHOTO BUAY BapTOCTI
Ta TUITY MaiHa.

4.6. loxinuumii mixxig npu3HaYeHWH I OI[IHKKA BCHOTO MaifHa, BApTICTh SKOTO BH3HAYAETHCS
HUIAXOM KariTanizanii abo AMCKOHTYBaHHs nepeadauyBaHOro MalOYTHBOTIO JOXOIy, SIKMH Oyne
OTPHMMAHO B1Jl MaifHa, HE3AJIEIKHO B1JI TOTO, YH € IIEH JT0X1] OPEHIOI0, UM 1€ JOXi]l, OTPUMAHHUM B1]
0i3Hecy, AKMI 3/IIHCHIOETBCS HAa HEPYXOMOCTI. Y JesKuX KpaiHax ¢opma JOXIZHOTO MiIXOAy, 3a
JIOTIOMOTO0 SIKOi aHAJI3yeThCsl 1 KamiTami3yeTbesl GaKTUYHUM a00 MOTEHUIMHUNA MOTIK OpPEeHIHOT
IUIaTH, PO3MNIAJAIOTh K MIAPO3AUT PHUHKOBOIO MIAXOAY; Y LHMX KpaiHax Te, M0 HIMPOKO
po3ymisiocs O K TOX1IHUHN MIAX1[, 3apE3€PBOBAHO /JISl OLIIHKM HAa OCHOBI PaXyHKIB MIJIPUEMCTBA,
L0 ONEPYE MANHOM.

4.7. BuTpaTHmii miaxin 1ae BKa3iBKy Ha BapTiCTh, 3aCHOBaHY HA €KOHOMIYHOMY MPHHIINIII, 3T1JHO
3 SIKUM HOKYIIELb HE 3allJIaTUTh 3a MailHO He OuIblle, HI’XK BUTPATH Ha OTPUMAaHHSA HEPYXOMOCTI
TaKoi XK KOPHUCHOCTI, YM TO LUIAXOM KYMIBJi, YM HUIAXOM OyIIBHUIITBA, BKJIIOYAIOYM BAPTICTh
JOCTaTHBOI 3emuti, moO 3abe3meyuTH Take OymIBHHITBO. Yacto Oyne HEoOXiTHO 3pOOUTH
MIOTIPaBKY Ha 3acTapilicTh MaiiHa B MOPIBHAHHI 3 a0COIIOTHO HOBUM €KBIBAJICHTOM.

5. 3arajibHi 3ayBa:keHHsI

5.1. BaxiuBicTh aHaJi3y HepyxoMoro maiiHa ta puHKYy. [/lo Toro, ik JeTaJbHO ONHMCYBaTH
HAWOUIBII pelleBaHTHI METOAM Ta MOJENi, HeOOXiJHO HAroJOCUTH Ha BAXIMBOCTI JETALHOTO
aHaATI3y PUHKY Ta PUHKOBUX JAHUX, IEPII HIK MPUHAMATH PIIEHHS, SIKUA METOJT a00 METOIH CIIif
BUKOPUCTOBYBATH JIJIsl BUKOHAHHS. OIliHKA. BUBUEHHS, JOCIIKEHHS Ta aHAi3 HASBHUX PHHKOBHX
JAHUX € OJHIEI0 3 HAMBaXKJIUBILINX YaCTHUH MPOLECY OLIIHKHU.

5.2. «IlonuBHUTHCS» HA A0Ka3HM. BaxximBo cipoOyBaTy 3’sCyBaTH, sIKi YUHHUKHA MaJl OCOOJIMBUI
BIUIMB Ha BIJNOBIJHI CTOPOHM Ta BIUIMHYJIM Ha HHUX Y JIOCSATHEHHI KIHIIEBOTO pe3yJbTaTy
TpaH3ak1ii, 1o aHani3yerbes. Jlumie Tozi, kKoiu 1ei npouec Oyae 311HCHEH0, MOYXKHA CIIpo0yBaTH
peaTicTUYHO NpOoaHaIi3yBaTH JT0Ka3u.

5.3. BinnoBiani ¢axropu. OriHioBau IOCTIKyBaTUME, /€ MOXXHA 3HAWTH OCHOBHY YacTHHY
PUHKOBHX JOKa3iB, 1 me Oyjae 3ajie’kaTd, HANpUKIai, BiJ XapaKTepy MICIIEBOTO PUHKY; BUIY
OLIIHIOBAHOTO MaiiHa Ta MOro craHy; AeMorpa(iuHuX MOKAa3HMKH HAHOIMKYOro Ta MIMPIIOTO
OoTOYeHHS; ()IHAHCOBOTO KJIIMaTy Ha MOMEHT 3IIMCHEHHS Omepalliii; 1aTu MOPIBHIHHUX OTEpaIlii;
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abo Oi3Hecy uM AISUTBHOCTI, IO 3A1MCHIOIOTHCA Ha TepuTopii. Lleit mpouec 103BoIse OmiHIOBAaUYY
BH3HAYUTH, SIKI PUHKOBI orepalii € HalOUIbII peJIeBaHTHUMH, 1 HaJIaTH HAJICKHY Bary KO)KHOMY
BiJITOBITHOMY JIOKa3y.

5.4. Tun maiiHa, WO MiVIArae ouiHmi, € APYruM BaXJIMBUM (PaKTOPOM, OCKUIBKH BiJl HBOTO,
pasoM i3 MiclieM po3TallyBaHHs, 0arato B 4omy Oyjie 3a1eKaTH PIlIeHHsI PO METOJI OIIHKH, STKHMA
Oyzne mpuifHATHI. X0oua PUHKOBE MOPIBHSAHHS BAapTOCTI omepamiii Moxe OyTH MPUPOTHUM JUIS
0aratbOX THITIB HEPYXOMOCTI B 0ararbox 0OJacTIX, MEBHI 3arajibHi (pakTopH, sKi, sIK TPABHUIIO,
MAaroTh MicClle Ha OUIBIIOCTI PHHKIB, MOKYTh CIIOHYKATH J0 1HIIUX MiIXOIB.

5.5. Hanpukian, y BUNaAKy puHKY 0odiciB y Oaratbox KpaiHax Oyje Oinblie JA0Ka3iB OPeHIHUX
orepariii, HbK MpoAaxiB. 3 OBy HA 1€, a TAaKOXK Ha TPAUIIHHY NMPUBAOIUBICTh IIHOTO KJIac
aKTUBIB JJI1 1HBECTOPIB, MOKHA MPUUHATH JOXITHMNA MiAXiJ 1 BU3HAYUTH JOXIIHICTH Ha OCHOBI
MOPIBHSIHHS TAaHUX Tpo mpoaaxi. Ha BiAMiHY Bif 1bOro, A7 BY3bKOCHEIialli30BaHUX 00’ €KTIB
HEPYXOMOCTi, Takux 5K HadromepepoOHMII ab0 XIMIYHMH UM METAIypriiHWN 3aBOAM, THUI
HEPYXOMOCTi HACTIJIbKU CHEIialli30BaHUM, 1110, K MPABUJIO, HEMAE€ PUHKY KYIIBII-MIPOAAXKY YU
OpEH/IHM, TOMY JIJIsl 6araThOX IIJICH OIIHKY 3a3BHYail BAKOPUCTOBYIOTh BUTPATHHM ITiIX1]1I.

5.6. IloreHmiiiHi MOKyIII 4YM OpeHAapi MOXYTh OyTH TOTOBI 3aIlUTATUTH JOJATKOBY CyMy 3a
po3TalryBaHHs B3J0BX 00CaPKEHOT IepeBaMU BYJIHIN a00 3 BHIOM Ha 03€pO, HE3aJIKHO BiJ| TUITY
HEPYXOMOCTi. Y JESKHX DPEriOHaX TaKOXK 3 SBISETHCS BCE OUIBINE JTOKA3iB TOrO, IO «3€JeHI
€IIEMEHTU» JACsIKUX abo BCIX THUIIIB HEPYXOMOCTI MOXYTh MiJBUIMUTH BapTiCTh. OCKUIbKH
MMOKA3HUKH CTAJIOCTI MOKYTh BITUBATH Ha BapTiCTh, OI[IHIOBAY TIOBHHEH Oy BKIIIOUATH ITUTAHHS
CTAJIOCTI MiA Yac aHami3y Joka3iB. Hampukman, cporonmni 6araro OaHKIB BiJJarOTh IepeBary
KPEIUTYBaHHIO KOMEPIIITHOI HEPYXOMOCTI 3 E€KOJIOTIYHOI0 cepTHdiKali€o, i e MposSBHIOCS Y
HIDKYMX CTaBKaxX JAWCKOHTYBaHHsS Ta Yy BHIIIM PHUHKOBINH BapTocTi a00 MpPOMOHYBAaHHI 1HIIOI
HEPYXOMOCTI 3a 3HUKEHOIO BapTICTIO.

5.7. Hepyxome MaiiHO 3a3BHYail Ciiij] BIAPI3HATH BiJ O13HECY, KU MOKe HOT0 BUKOPHUCTOBYBATH.

5.8. BignoBinnuii MicueBuii puHOK. BaxinMBo 1eTaqbHO BUBYMTH MPUPOAY MICIIEBOTO PHHKY —
SKI THUIIM HEPYXOMOCTI MpPEJCTAaBIEHI Ha HbOMY Ta YU € PHHOK OIIIHIOBAHOI HEPYXOMOCTI
MEepPEeBaXKHO PUHKOM BJacHMKA 4M opeHAu. Lleil ocranHil ¢akTop Moxke OYTH BaXKIMBUM Yy
BUPILLIEHH] TOTO, SIKUM THI MOPIBHAHHUX JOKa3iB LIYKaTH Ta YW BIJATU MepeBary pUHKOBOMY
Miaxo1y ado T0X1THOMY JTOXOY.

5.9. CraHgapTHOIO YacCTHHOIO POOOTH OIlIHIOBaYa € BU3HAYEHHS HAWOLIBII I[IHHUX MICIh 1
MicIeBHX (PAKTOPIB, sIKI MOKYTh BIUIMHYTH HE TIIbKU HA (DaKTUYHY BapTicTh, a i Ha METOIH, SKI
MOXXYTb OYTHM BHUKOpHUCTaHI JUId BH3HAUYE€HHA BapTOCTi. THUNOBUM (QakTOpoM, SKHUIM CIij
BPaxoBYBaTH, € OJIM3BKICTh JO MEBHUX AUIOBUX a00 TPAaHCIOPTHUX BY3IIB.

5.10. MoxnuBO, HEPYXOMICTh pO3TallloBaHAa Ha CYOpPHHKY, SKUH Mae€ BIACHI METOAH
IIHOYTBOPEHHS a00 BIAMIHHOCTI BiJl CTaHJAPTHUX. Y IIhOMY BHIAJKy OIIIHIOBAY, SK MPaBHUIIO,
MMOBUHEH MEPEKOHATUCS, 10 BUKOPUCTAaHA METOIOJIOTisI BPaXOBYE II€.

5.11. Amnaniz gokasiB — BaxuuBe mnpaBuio. Komu cmpaBa JOXOAWTH O aHami3y JIOKasiB,
HeoOX1HO MPOUTH PsIJI MPOLIECIB, ajie KU OM METO/I HE BUKOPUCTOBYBABCS, KIHIIEBUI pe3yabTaT
3a3BUYail OJHAKOBHI: OJMHUIISI BAPTOCTI BUBOJIUTHLCS 3 JOKA3iB 1 BUKOPUCTOBYETHCS NJISl OLIHKU
MaifHa.

5.12. lls omuuuig BapTOCTi YacTto Oynme abo KamiTadbHOK BAapTICTIO KBAJAPAaTHOTO MeETpa, abo
BapTICTIO OpEHAM 3a KBaJpaTHUA MeTp. Y BUMAJAKY TOTENIB IIeé MOXKe OyTH BapTICTh Ha OJHY
kiMHaTy a6o, y Bumaaky A3C, e Moke OyTH BapTiCTh Ha THUCSYY JITPIB MPOMYCKHOT 3aTHOCTI
(e BiTHOCHO Ipy0i «IIBUAKI» MiAXO0IH, SIKi 1HOAI BUKOPHCTOBYIOTH SIK HAOJMMKEHHS Y BIACYTHOCTI
NeTanbHUX (PIHAHCOBUX MoJeie abo K MepeBipKa IHIIUX MPOLEIYp OIIHKH). Y BHMAAKY 3eMIIi
e Moxe OyTH IliHa 3a KBaJpaTHUN MeTp abo IiHa 3a rekTap abo, U1t 3emuli miJ 3a0yAoBy, IiHa 3a
KBaJpaTHUM MeTp OymiBii, mo Moke OyTH 3BefeHa Ha nimsHIi. Jlnsg crnenudivyHuX BUIIB
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HEPYXOMOCTI (HampuKJaa, 3aMOK abo BiJUIa 3 BHJIOM Ha MOpE) 3arajbHa BapTICTh MaifHa TaKOX
MOKe OyTH BIJIITOBITHOIO «BAPTICTIO OJMHHIL». Y Cl1 OIIHKH B KIHIIEBOMY HIJCYMKY 0a3ylOThCs Ha
PO3YMiHHI Ta MOPIBHIHHI MOMEPEAHIX ONEepariiii Ha pUHKY.

6. IlopiBHSAJILHMI MeTO/

6.1. IlopiBHSUIBHUI METOJ BBaXKA€ThCS KPALIMM METOJOM JUI BU3HAUYCHHS PUHKOBOI BAapTOCTI,
OCKUTBKH BiH 3a0e3neuye HalOUIbII IPSAMUH 3B’ SI30K 13 PaKTUYHUMU PUHKOBUMH OTIEPAIlisiMHU.

6.2. B igeasni nopiBHSUIBHUN METOJ OIIHIOE PHHKOBY BAapTICTh LUIAXOM aHaJi3y IiH, OTPUMAHUX
Bil NPOJaXy YW HAJaHHA B OPEHAY HEPYXOMOCTi, MOMaiOHOI 70 00’€KTa HEPYyXOMOCTi, 3
HACTYITHUM KOPWUTYBAaHHSIM BapTOCTI OAMHHUIN JJIsl BpaxyBaHHS BIIMIHHOCTEH MiX 00’€KTamu
MOPIBHAHHS Ta 00’€KTOM OIliHKK. OJHAaK OIiHIOBa4l ITOBUHHI TaKOX BpPaxOBYBaTH 1HIILY
BIJINIOBITHY PUHKOBY iH(OpMAIlil0 Ta JaHi, Ha SKi IM MOXKe 3HAJOOUTHCS OLIbIIE MMOKIAJaTHCA,
0CcO0JIMBO Ha TUX PUHKaX abo CUTYyalisX, Koiau iHdopMallis npo onepailii € abo HeHaAiiHOI0, a00
MPOCTO HEJOCTYITHOIO.

6.3. Llinn 3 MOpPIBHSHHUX OIEpalliii 3a3BUYail MOB’s3aHI 3 OAHIEID a00 KiTbKOMa OJIMHHIISIMH
MOPIBHSIHHS, TaKUMH SK PO3MIp HEpyXxoMocTi ab0 OuiKyBaHUW PIYHHM YMCTUN omepariiHuit
10Xi1. 3aeXHO BiJl THILy HEPYXOMOTO MaifHa Ta HAassBHUX JaHUX BUKOPUCTOBYIOTH Pi3HI OJUHHMIII
nopiBHSIHHS. BaxxianBo, m00 OJUWHUIN MOPIBHSAHHS OYyiM BHU3HAYEHI Ta BUMIPSHI OJHAKOBO IS
BCiX 00’€KTIB HEPYXOMOCTI Y IIEBHOMY KJIaci.

6.4. HeoOximgHo 3poOWTH BHCHOBKHM IIPO BIJIHOCHI IepeBarun 00’€KTa OIIHKKH Ta 00’ €KTiB
MOPIBHSIHHS, 1100 MOKHA 0YJ10 311MCHUTH KOPUTYBaHHS Ha BIAMIHHOCTI J0 I[IHU KOXKHOTO 00’ €KTa
MOPIBHSHHS MaiiHa, 1100 OTpUMAaTH OUiKyBaHY I[iHYy, BIAMOBIAHY JUIA MaifHa, 10 OLIHIOETHCS. YuMm
O1bIIe 00’ €KTH MOPIBHAHHS BIJPI3HAIOTHCA BiJl 00’ €KTa OLIIHKM, TUM MEHII HAaiHHUM € BapTiCTh,
OTpUMaHa B pe3yJIbTaTl HOPIBHSUIBHOTO METOAY.

6.5. Icuye psn daxTopis, skl CIIiJ] BpaxOBYBaTH IpH IMEPEBIpLl HAAIMHOCTI OTPUMAHUX JOKa3iB
11010 00’ €KTiB NOPIBHIHHSA:

* IXHe po3TallyBaHHs MOPIBHSAHO 3 MICIIEM PO3TallyBaHHs OLIIHIOBAHOTO MaiiHa,

* (hakTop yacy, TOOTO yac, U0 NPOMIIOB MiX ONEpALEO 111010 MOPIBHIHHOIO MalfHa Ta JAaTO0
ouiHkd. OIIHIOBaY MOBHHEH BHUPIIIWTH, SK JAJIEKO B MMHYJIOMY CIiJ IPUWHATH MOPIBHSHHI
orepalii Ta SKi KOPUT'yBaHHS HEOOX1JHO 3/1IHCHUTH. PUHKOB1 YMOBHU SIBHO 3MIHIOIOTHCS 3 4acoM, 1
3a JIedKMX OOCTaBMH HaBiTh 30BCIM HEIIOJaBHI omepalii MOXYTh Oulbllle HE OyTH XOpPOIIMMU
MOKa3HUKaMHM PUHKOBOI KOH IOHKTYpU Ha JaTy OLIHKH. B3arani kaxyuu, HallocTaHHIII oneparii
BB@)XAIOTHCS TAKMMHU, 1110 HAJAIOTh HAWKpaIlll MOPIBHAHHI I0Ka3H;

* CTVIIIHB 3aCTapliIocTl OyaiBeNnb Ta X oOagHaHHs — ¢i3UYHa, TEXHIYHA Ta EKOHOMIYHA;
b b

* (piHaHCOBA CIIPOMOXKHICTH Ta pemyTallisd OpeHaps, BIICOTOK 3aiHATOro ado BUIHLHOIO MaiiHa
Ta CHiBBIIHOIIEHHS YHCTOI IUIOIII IO BaJOBOI IO (y BUITAKY IHBECTHUIIIITHOI HEPYXOMOCT1);

* KUTBKICTh TIOPIBHSHHUX ONeEpalliii — Ie OJHE BaKIMBE MUTAHHS, 1 OIIHIOBAaYl MOBHHHI
BUPIIIUTH, SKY KUIBKICTh BOHHM BB@XXalOTh MNPHUHHATHOW. Lle mnHUTaHHA CyIKEHHS 1 MOXe
3MIHIOBATHUCS, HATIPUKJIIA/, BIMOBIIHO 10 METH OI[IHKH;

* BOXJIMBO BPaxoOBYBaTH, III0 MiK MaliHOM, K€ Bke OyJ0o mpoaaHo abo HaJgaHO B OPEHAY, Ta
MaiHOM, SIK€ TMIJJISATAaE OIHIN, MOXYTh OyTH 3HauHI BiAMIHHOCTI. [TOpIBHSIIBHUN METOX CIiJ
PO3TISAAATH JTUIIE TO/1, KOIH € 00’ €KTH MOPIBHAHHSA 3 XapaKTEPUCTUKAMU, SIKI MOKHA MTOPIBHATH 3
00’€KTOM OITIHKH, X04a 1HO1 MOKE 3HaIOONTHUCS BU3HATH 00’ €KTH TTOPIBHSIHHS, sIKI HACTIPaB/Ii HE
€ iealbHUMHU B LbOMY BifgHOIIeHHI. Lle TOMy, 1o neski JoKa3W Kpaile, HiXK iX BiJCYTHICTb.
Opnak y Takiil cuTyarrii Moke OyTH JOIUIHHO PO3TIISTHYTH 1HIIMK METOJT OIIIHKH, 1100 TIEPEBIPUTH
pe3yNbTaT, OTPUMAHHUIA 32 JOTIOMOTO0 MOPIBHSIIBHOTO METOTY.

6.6. Sk 3ragyBanocsi paHille, BaXJIMBO, 00 OJMHUL NMOPIBHSAHHS Oyja OJZHAKOBOIO JUISL BCIX
00’€KTIB TOpPIBHSHHSA Ta 00’€KTa OIIHKK (HANpUKIAJ, SKIO BaJiOBa BHYTPINIHS IUIOIIA €
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OJIMHUIICIO TOPIBHSAHHS, 1i MOTPIOHO BUMIPSITH OJHAKOBO JJIsi KOXKHOTO 00’€KkTa). BuzHadyeHHS
TOTO, SIK BUMIPIOKOTHCS Pi3HI TUIH ILJIOII, MOYKHA 3HAUTH B €BPOIEHCHKOMY KOJIEKCI BUMIPIOBAHb.

6.7. Y OararpOox BHNaJKax aHali3 IMOPIBHAHHMX JIOKa3iB 1 BHU3HAYCHHsS PHHKOBOI BapTOCTI
0a3yl0ThCsl Ha 0COOMCTHX 3HAHHSX, JOCBiAI Ta iHTYiWii omiHioBayda. Lle eBpucTHuHMI Tpolec i €
JTIACHOIO Ta TPHUHATO MoOACUI0 omiHkd. OJHAaK 13 TOSBOIO BCe OUIBII  CKJIQJIHHUX
KOMIT I0T€PU30BaHUX MOJIEJIEH OI[IHIOBAY TEHep Ma€ AOCTYH A0 YHCICHHHMX KUIbKICHHUX METOJIB
UL aHallizy pUHKOBUX naHux. OJHAK OIHIOBaY TIOBHHEH 3HATH, IO OYAb-SIKUH TaKui
AQHATITUYHUN 1HCTPYMEHT € HACTUIbKH HaJllWHUM, HACKIJIbKM TOYHHMH 1 SKICHUMH OyIyTh JaHi,
SKI B HbOTO BBOAATHCA. Cifi TaKO>XK MaTH Ha yBasi, 110 BapTICTh HEPYXOMOCTI HE MOXKEe OyTH
pO3paxoBaHa JUIIE 3a JOIMOMOTOI0 MATEMAaTUYHUX YH CTATUCTUYHUX METOIIB. Y Cl MOJIEN OIIHKH,
SK eBPUCTHYHI, TaK 1 KUIbKICHI, € 1HCTPYMEHTaMH, sIKi JO3BOJISIIOTH OIIHIOBaYaM OTPUMYBATH
PUHKOBI JaHi, MO0 IOIMOMOITH IM OIIIHUTH PUHKOBY BapTiCTh 00’e€kTa HepyxomocTi. OriHka
OLIIHIOBaYEeM BapTOCTI 00’€KTa HEPYXOMOCTI Ma€ TIPYHTYBAaTHUCS Ha HaWKpamoMmy Ta
OOTPYHTOBAaHOMY CYJKEHHI.

7. Joxigumii migxia, MeToau Ta Moaesi

7.1. 3aranom, moxiaHuwii migxin — ue Gopma iHBECTUIIHHOrO aHamizy. BiH 3acHOBaHUU Ha
3ATHOCTI MaifHa CTBOPIOBATHM YHCTI BHToAM (TOOTO, SIK MpPaBWUJIO, TPOIIOBI BUTOAM) 1 Ha
MEPETBOPEHHI IIMX BWTiJ y MOTOYHY BapTiCTh. BUroaum MOKHa MPOCTO PO3IIISIIATH SK YHUCTUIN
ormepariitauii qoxia. Ilpu omiHIlI HEPYXOMOCTI Ha OCHOBI OIepariifHoro mpuOyTKy (HAIPHUKIIA],
rOTeNiB) OI[IHIOBAaY 4YacTO Mpaifoe Ha ocHOBi mokasHuka EBITDA (mpuGyTok A0 BuUpaxyBaHHS
BiJICOTKIB, TIOJIATKiB, 3HCIIHCHHS Ta aMOPTH3AIli1).

7.2. 11100 OIIHUTH PUHKOBY BapTICTh, MpPOLEAYypa MOYMHAETHCS 3 YMOB pealbHOro puHKy. lle
O3Hayae€, IO BCl JaHl Ta MNPHUIIYIIEHHS MaloTh OyTH PUHKOBUMHM. SIKIIO METOI0 € OIliHKa
IHBEeCTHUILIIIHOT BapTocTi (TOOTO BapTiCTh, Ky MalHO MOXE€ MaTH [UIsi KOHKPETHOTO
11eHTU(IKOBAHOT O MOKYMIIA), PO3PaXyHOK NOYMHAETHCS 3 CUTYAIlil OKPEMOT'0 iHBECTOpa.

7.3. CTOCOBHO 1HBECTHUIII{HOT HEPYXOMOCTI BC1 METOJIM, 3aCHOBaHI Ha JIOXIAHOMY MiAX0/i, OyayTh
I'PYHTYBaTHUCS Ha B3a€MO/I1i HACTYITHUX €JIEMEHTIB:

* IOTOYHUH Ta OYIKYBaHHUI MallOyTHINA YUCTUN JOXIT;
* CTPOKHM MaOyTHIX MOJIH, sIKI MOKYTh BIUIMHYTHU HAa YUCTUN JOXI1J;

* croci0, SIKUM MOTEHI1HHI MOKYIII BPaxOBYIOTh 1[I0 B3a€MO/III0 IPOIIOBUX MOTOKIB Yy Yaci —
11€ BPaxXOBY€ETHCSI BUOOPOM PiBHS JOXIAHOCTI 200 CTaBKHM TMCKOHTYBAHHS.

7.4. Metox kamitaiizalii 10X01y, SKMi BUKOPUCTOBYIOTh B PaMKax JOXIJHOIO MiAXOIY, MOXHA
PO3ITUTH HA JIBa TUITH MOJIEINI:

* TpaJMIIIiHI MOJENl HESIBHOTO 3pPOCTaHHS OXOAYy, BIAOMI SK METOAM KammiTai3alli,
BKJIIOYAIOUM TIPSAMY KalliTalli3alilo, CTPOK 1 peBepcito, Mojeidl piBHA (XapAKOpHUM 1 BepxHii
11apu) Ta MoJieJl IMCKOHTOBAHUX T'POIIOBUX MTOTOKIB HESIBHOTO 3pOCTAHHS; 1

* MOJIEJIl SIBHOTO 3POCTaHHS JOXOAY, BIJIOMI SIK METOJ AWUCKOHTOBAaHUX TPOIIOBHUX ITOTOKIB
(DCF). OcHOBHOIO OCOOJUBICTIO METOJY JUCKOHTOBAHHUX TPOLIOBUX TIOTOKIB 13 SIBHUM
3pocranHaM (siBHUM DCF) € Te, mo mnependauyBaHe 3pOCTaHHS JOXOJIB 1 BUTpPAT SBHO
BKJIIOYA€THCS B MOJIENb OILIIHIOBAYEM.

7.5. Ilpu mnpoBeneHHI OLIHKM BaXJIMBO 3a0€3MEUUTH BIJICYTHICTh MOJBIHHOIO BpaxyBaHHS
1HGAAIT OpeHAHOI MIaTH, OPEHIHOI BapTOCTI OpPEeHIU Ta crared BUTpaT. TakuM YMHOM, KOJH
OILIIHIOBAY BUKOPHCTOBYE MOJEINb KaliTami3allii, MpuiHATa CTaBKa JOXIAHOCTI 3a3BHYail HESIBHO
BiI0OpakaTUME OYiKyBaHE 30UIBIICHHS OpeHAHOI BapTOCTi. TakuM ynHOM, OyJI0 O HEMPaBUIBHO
CTBOPIOBATH OKPEMHI pe3epB Ha 3pOCTaHHS OPEHJHOI IUIaTH B IPOIIOBOMY HoToui. I HaBmaku, y
sBHIA Mozeni DCF oriHroBay, ik mpaBujio, X04e SBHO BKJIIOYATH OYiKyBaHE MallOyTHE 3pOCTaHHS
OpEHJIHOI TUIATH, 1 B IbOMY BHIAJKy MIPUHHATA CTaBKa AUCKOHTYBAHHS, SK MPaBHIIO, Oy/ie BUILIOIO,
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06 BiOOpa3UTH PU3UK, MMOB’SI3aHUN 3 MPOTHO3YBAaHHAM MaiOyTHHOTO 3pOCTaHHS AOXOAy. Te x
caMe CTOCYEThCS OyIb-SKHX CTaTel BUTPAT, BKIIOUCHUX JI0 OLIHKK — MalOyTHS 1H(IIAIIS BUTpAT
HE MOBMHHA BKJIFOYATHCS B MOJENb HESIBHOTO 3pOCTaHHS, TOAl SK BOHA Oy/e BpaxOBYBAaTHCS B
MOJIEJTi IBHOTO 3POCTaHHSI.

7.6. Metoam kamitaJjizamii — TpaauIliiftHi METOIM KarmiTali3alii MoKHa pO3/IIJTUTH Ha JIBA THIIH:

* Be3cTpokoBi MojeJti, e pUHKOBAa OpPEHHA IUIATa JUIS IJICH MOJeINi HESIBHOTO 3POCTAHHS
BBAXXAE€THCS HE3MIHHOIO Ha3aBXIH (yce 3pOoCTaHHS Ta MalOyTHI MpoJaki BPaxOBYIOTHCS y PiBHI
JTOX1JTHOCTI);

* PeBepcuBHi MojeJi, e 3a ChOTOAHIIIHIMU YMOBaMH OpEHJIHA IUlaTa HIbKYa abo BUIIE
PUHKOBOI OpEHIHOI miaTH, sika Oyae oTpuMaHa B MailOyTHROMY IPH MOBEPHEHHI O PUHKOBOL
OpEeHIH.

7.7. Be3cTpokoBa KamiTamizauisi — npsiMa Kamitanizaiis nepenbdadae NepeTBOPEHHs] OYiKYBaHOTO
JO0XOJYy B TOKAa3HHMK BapTOCTI NUIIXOM 3aCTOCYBaHHS BiIIOBITHOTO TOKa3HUKA JOXIAHOCTI IO
nependadyBaHOTO TOXOAY (HaiyacTillle YHUCTOTO AOXOJY Bil OpeHau abo YHUCTOro OIepamiifHoro
noxoxy). Joxinm, SKWil KamiTami3yeThCs, € OYIKyBaHHUM JIOXOJOM 32 OAMH DIK (3a3BUYall s
MEPIIOTr0 POKY po3paxyHKy). OCKijgbKY MpsiMa KamiTamizalig nepeadadae KamiTamizalilo J0X0ay
3a Mepmmid pik Bix 00’€KTa HEPYXOMOCTI, I MOJETh HE BigoOpakae Oyab-sIKUX MOTEHIIHIX
MalOyTHIX 3MiH JIOXOAY BiJ OpEeHIH, KpIM BUMAAKIB KOPUTYBaHHS JOXITHOCTI, 100 BimoOpa3uTu
1e.

7.8. Kamitamizarmisi — e puHKOBa MOJEIb, SIKa CHUPAETHCS HA MEPEKOHJIMBI JIOKAa3W PHUHKOBOT
OpEHIHOT TUTaTH Ta PUHKOBOI JOXIMHOCTI (CTaBOK KamiTtami3anii). Kamitamizaiis crimpaeTbcs Ha
aKTUBHUHN 1 JIKBIAHUA PUHOK HEPYXOMOCTI, SIK Ui 1HBECTHIIM, Tak 1 JJi1 OpEeHIH, 1 BUMarae
PETEeNbHOr0 aHali3y MpoIaXiB Ta OPEHIU HEPYXOMOCTI.

7.9. Ha cranux puHKax KamiTami3allis 3a3BHYail 3aCTOCOBYETHCS MPH OIIHII 1HBECTHUILIHHOT
HEPYXOMOCTI, Ul KOi MOKYMIl 3a3BUYail 3aCHOBYIOTh I[IHY Ha MEBHOMY MYJIbTHILIIKATOPI
(3BOPOTHOMY 10 CTaBKM KamiTamizaiii) goxoay Bix openmu. Lli maibke InikBigHI 00’€KTH
HEPYXOMOCTI 3a3BHuail MOBHICTIO a00 Maiike MOBHICTIO HAJAalOThCS B OPEHAY 3a PHUHKOBOIO
OpPEHJIHOI0 TUIaTOI0 abo0, SK OYIKYyeThCs, OyAyTh HaJaHI B OpPEHJy 3a PUHKOBOIO OPEHIHOIO
miaroro. OgHaKk Ha OUIbII CKJIAJHUX PUHKAaX a00 pUHKax, IO PO3BUBAIOTHCS, 1€ ICHYE Ne(iluuT
MOPIBHSAHHMX JI0Ka3iB, CTAa€ BA)XKO OTPUMATH CTaBKYy KaliTalizallii Ha OCHOBI aHali3y PHUHKY, 1
OLIIHIOBaY 3MYIICHWH BIATHCA O IHIIMX AJIbTEPHATUBHUX METOMIB BU3HAYEHHS CTaBKH
Karitanizauii abo BIaTHCA 10 albTEepPHATUBHUX MOJENEH OLIHKH, 110 BKIKOYalOTh JTUCKOHTOBAHUHN
IPOIIOBUHM TMOTIK, 3TIJHO 3 SKUM YMCTUN PIYHMM JOXIJ B OPEHAM YITKO BUKIIAJA€ThCA 3a
TUTIOBHUH MepioJ TPOIIOBUX MOTOKIB BiJl 5 10 10 pokiB. OcTaHHS «28Ha» MOJIETb BIAPI3HAETHCS Bijl
«Hes6HOID» KamiTamizaiii, Mo 3a3BUYail mepeadadae KamiTali3amilo ChOTOJHINIHBOTO YHUCTOTO
JOXOJly BiJi PUHKOBOI OpPEHIM 3a JOMOMOIOI TaK 3BaHOI «OOXIOHOCMI 3 YPAXYBAHHAM YCIX
pusuKie», ska BinoOpaxkae MallOyTHI pU3MKM PHUHKY Ta OYiKyBaHHsS 3pocTaHHs. Kamitamizaris
MoOke OyTH 3MiHCHEHa 3a JOMOMOTOI0 YK€ IMPOCTOi MaTeMaTHYHOI MOJENi, Xoua B AESIKHX
BHIA/IKaX BOHA MOXe OyTH O1IbIII CKIIATHOIO.

7.10. SIxmo Ha AaTy OIIHKKM MalHO HaJlaHe B OPEHJY 3a PUHKOBOIO OPEHJIHOIO IUIATOI0, MOXKHA
MNPUITYCTUTH, IO Ied J0Xi € 0e3CTPOKOBUM (TOOTO MOXiJ, SKUW BBA)KAETHCS MOCTIMHUM IMPHU
PUHKOBIN OpEeH/), 1, SIKIIO MOXXKHA BUBECTH CTaBKU KamiTajizalii 3 pUHKOBUX OIEpaliid, npsiMa
KamiTamizamisi 3acTOCOBYeThCS 3a (POPMYJIOIO: BapTiCTh KamiTaly JAOPIBHIOE YUCTOMY
omepanifHoOMy JOXOAy, MOAUICHOMY Ha CTaBKy KamiTaiizaili. Takum 9iMHOM, MpsiMa KariTaaizamis
nepeadayae MEPEeTBOPEHHsSI OYIKYBAaHOTO JOXOAy B IOKAa3HUK PHHKOBOI BapTOCTI HUIAXOM
3aCTOCYBaHHS BIAMOBITHOI JOXIZHOCTI O TependadyyBaHOrO AOX0ay (HaWYacTie YHCTOro
JOXONy Bif OpeHaAM abo YUCTOro omepamiiHoro moxony). JHoxid, sKuil KamiTami3yeTbecs, €
OUYIKyBaHUM JOXOJOM 3a OJWH pPiK (3a3BUYall I MEPIIOro poKy po3paxyHky). Lls momens He
BijoOpaxkae Oyab-SKUX MOTEHIINHUX MalOYTHIX 3MiH JOXOIy BiJl OpPEH/H, SKIIO TiIIBKH HE Oyne
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BHECEHE KOPUTYBAaHHS MPHUOYTKOBOCTI, 00 BimoOpaszutu 1e. CraBka Kamitami3arii (JoXiJHICTh 3
ypaxyBaHHSM YCIX PH3HUKIB) BigoOpaka€ BCi OYIKyBaHI PHUHKOM OYIKYBaHHS IIOJ0 PH3HKIB,
OYiKyBaHHS TIO3UTUBHUX BUTIJ (y BUTIISAII 3pOCTaHHS JT0XO01y ab0 3pOCTaHHS BapTOCTI KamiTamy)
Ta IHIII OYIKYBaHHS I1HBECTOpIiB Ha pUHKY. CTaBKa BKIIOYA€E CIPUHHATTS PUHKOM 3POCTaHHS
OpeHJIHOI IaTh Ta/abo 3pOCTaHHS KamiTaly HepyxoMmocTi. UMM Kpaile po3TallyBaHHS Ta SKiCTbh
HEPYXOMOCTIi, TUM HIDKUYUHA PU3UK CIIPUHAMAETHCS 1HBECTOPAMH, SIKi, OT)KE, OUIBIII 0X0Ye KYIYIOTh
HEPYXOMICTh 32 HI)KYOIO CTaBKOIO KarliTai3arii.

7.11. PeBepcuBHi Mojesi. SIKIIo Ha JaTy OLIHKYU CIUIAaY€HA OpPEHIHA IIaTa BiJIPI3HAETHCS BiJ
PUHKOBO1, TOJI HEOOXIJTHO BpaxoBYyBaTH (aKTHUUHY OPCHIHY ILIaTy Ta TEpMiH ii CIUIaTH 0
MOBEPHEHHS 10 PUHKOBOi OPEH/H, SIK MPaBHJIO, HANPUKIHII JOTOBOPY OPEHAM Ta HA MOMEHT
neperiisily OpeHIHOl Mmiath. Y TakoMy BHIAJKY OIIHIOBaY BiJoOpaka€ MPOTHO30BaHI 3MiHU
YHCTOTO JOXOJY i Yac MEeBHUX BU3HAUYEHUX MaiOyTHIX IMOMiN, 30KpeMa HANpHKIHI OpeH/H,
neperiisiy OpeHAHOI miati abo KOJIM MOXYTh 3HAJIOOWTHCS BEJIMKI KalliTallbHI BUTpaTH. IcHye
TPH MOJIEJI BUPIICHHS TAaKUX CUTYAIIii:

* CTpoxk i peBepcisi pO3MOIUISIFOTh TPOIIOBUI MOTIK 110 BEPTUKAJI 1 3a3BHYAll 3aCTOCOBYIOTh,
KOJIA CTPOK OPEHIM HW)KYHIA 32 PUHKOBY OpEHy (MaifHO, 110 HAIAEThCS 33 HEIOCTATHIO OPCHTY);

* PiBHeBa Moje/ib PO3MOLISE TPOLIOBHUI MOTIK MO TOPU3OHTANI 1 3a3BUYAll 3aCTOCOBYETHCA,
KOJIM CTPOKOBA OPEH/HA I1JIaTa EPEBUIILYE PUHKOBY OpEHly (MaiHO 3 HA UIMILIKOBOIO OPEHOI0);

* HesiBHMIi THCKOHTOBAHWH rpoMIOBHI MOTiK 3pOCTaHHSA — 1€ OUThIN cKiagHa (dopma
METOAY CTPOKY Ta peBepcii, 110 3a3BUYail MpeAcTaBleHa y BUIJIAAL TPOLIOBOrO NMOTOKy 3a 5-10
POKIB 1 KiHIIEBOI BapTOCTI, SIKi TMCKOHTOBAHI 32 TaK 3BaHOKO €KBIBAJICHTHOIO JIOXIIHICTIO, KA €
€IMHOI0 CTaBKOIO JIMCKOHTYBAaHHS, IO, SKIIO 3aCTOCOBYBATHM JO BCIX IOTOKIB J0XOAY,
MPU3BOJIUTH JI0 TOTOYHOI BapTOCTi, IO JOPIBHIOE KAaIMTAJbHIM BapTOCTI 1HBECTHUIli. 3MIHU
IPOLIOBUX MOTOKIB HESBHO JIONMYCKAalOTbCA Y BHYTpiIHIA HopMmi Bijgnaui. [loTokum noxonis
B1J100pakaroTh MOTOYHY, (PaKTUUHY Ta PUHKOBY OPEH/IHY IJIaTy Ta BUTPATH.

7.12. CraBka kamitagizaunii. HalickilaqHINIoOw 4acTHHOIO KammiTallizamii TOXOAYy € BU3HAYCHHS
BIIMOBIAHOI CTaBKM Kamitamizamii. Halimommpenimum cnocoOoM  BU3HAYeHHS  CTaBKHU
KamiTami3alii € aHaji3 oneparii o0 MopiBHIHHOI HEPYXOMOCTI, 1110 OpeHayeThCss. OgHaK KOXKHA
HEPYXOMICTb BIJIPI3HAETHCSA CBOIMM XapaKTEPUCTUKAMHU Ta YMOBaMM OpPEH[H, 1 JOCTYIHI AaHi PO
MPOJaXXi MOXKYTh OyTH HEJOCTATHHO MOPIBHIHHUMH. Y TaKMX BUIAJKaX OLIHIOBauy JOBEHETHCS
3acTocyBaTu mpodeciiiHe Cy/)KeHHS Ta BIJIKOpPUTYBaTH CTaBKY KamiTaiizamii (JOXiJHICTh 3
ypaxyBaHHSM yCIX pH3HKIB), OTPUMAaHy 3 HAasBHUX pPHUHKOBHMX JaHUX, 00 BimoOpazutu
BIIMIHHOCTI MK HOPIBHSIHHOIO HEPYXOMICTIO Ta 00’ €KTOM HepyxoMocTi. KopuryBaHHs MOBHHHI
0asyBaTHCd Ha 3HaHHSAX OI[IHIOBA4a NP0 BIUIMB PI3HUX (HaKTOpIB HAa PUHKOBY BapTiCTh abo
pUHKOBY oOpeHAHy Iuiaty. Ilix wac kamitamizamii YHUCTOro JOXOAY OLIHIOBAa4l TEXHIYHO
JUCKOHTYIOTh MallOyTHI BUTOAM Ta BUPAXKAIOTh 1X y TEpPMIHAX iX MOTOYHOI BapTocTi. JloximHuit
MiAX17 BUMarae po3risiay MaiOyTHBOTO, ajie OUIBIIICTh OIIHIOBAUIB JyXe 00epeKHO CTaBIISATHCS
710 TaKUX MPOTrHO31B. 3a3BUYail BUKOPUCTAHHS CTaBKU KamiTani3allii, ska BU3HAYa€ThCS Ha OCHOBI
IiH MpOAaXy HEPYXOMOCTI, OPEHIOBAaHOI 32 PUHKOBOIO OPEHJOI0, BiloOpakae BCi PU3UKU Ta
MMO3UTHUBHI BUTO/H, SIKI CIIPUHAMAIOTh 1HBECTOPH. Xoua 1€ 03Ha4dae, M0 MPOTHO3 Oyio 3po0ieHo,
aJie el MporHo3 He 3p00JIEHO SBHO.

7.13. CraBka KamiTasnizailii BKJIIOYae K BIANIKOAYBaHHS MOYAaTKOBO IHBECTOBAHOTO KariTally, TakK i
OYIKYBaHHSl 3POCTaHHS KaliTaldy, L0 JO03BOJISIE 1HBECTOPY MOAOJATH pPHU3HUK, IOB’SI3aHUN 3
YacoOBOIO BapTICTIO Trpomield (Tpomr, BKJIAJEHI CbOTOJAHI, MAalOTh OIbIIy KYIIBEIbHY
CIIPOMOXHICTh, HDK TaKa ) Cyma TPOIIeH y MallOyTHbOMY); PU3UKH, TOB’s3aHI 3 JIKBIIHICTIO
(vac, HEOOXITHMI A BiAYYXKEHHS MaifHa B MEBHUH MOMEHT y MaiOyTHbOMY, HEBH3HAUEHICTb
L[IHU IIPOAAXKY); PU3HK OpEHAApsl; PU3HK JOIOBOPY OPEHU; PU3UK, IPUTAMaHHUN caMOMy MaiHy
Ta HOr0 MICIIO PO3TALTYBaHHS; IOPUINYHUAN PU3HK; TOJATKOBUN PU3HK; PU3UK 3aKOHOJABCTBA, Ta
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HIII PU3MKH, a TAKOX HEBU3HAYEHOCTI, TMOB’SI3aHI 3 MaKpo- Ta MIKPOEKOHOMIKOO, MOJITHKOIO,
nemMorpadi€ero ToIo.
7.14. OuinroBad 3ax04e BpaxoBYBaTH psija GaKTOPiB IpH BUOOPI MPUHHATHOT CTABKH, 30KpeMa:

* Po3ramryBaHHSI HEPYXOMOCTI 3 ypaxXyBaHHSM OY/b-SKHX HMOBIPHMX MalOyTHIX 3MiH, SKI
MOXYTb 3pOOHTH HOT0 OLIBII YK MEHII Oa)KaHUM JIJIsl OpEeHAapiB Ta/abo MOKYIIIIB;

* Qi3UYHI aCHIEKTH HEPYXOMOCTI — SIKICTh Oy/iBEIbHUX POOIT, OOIAIITYBaHHS TOLIO;
 Xapakrtep, TPUBATICTb Ta MEPETJIsA]] MOAETICH OpeHIN;
* 3000B’s13aHHS BIATOBIAHUX CTOPIH Oy/Ib-SIKMX JOTOBOPIB OPEH/IH;

* MicueBe Ta HalliOHAJIbHE 3aKOHOJIABCTBO T4 HOPMATHBHI aKTH, SKI MOXYTh BIUIMHYTH Ha
MOXJIMBICTB 30UTBIIIEHHS a00 3MEHIIICHHS! OPEH/THOT TUTATH 111 Yac a00 HAIPUKIHII OPEH/IH;

» diHaHCcOBA Ta permyTalliiiHa Millb OpeH1apiB.
7.15. OuiHioBaul 3acTOCOBYBATUMYTh Ti  caMmi KpHUTepii A0 CBOro aHajii3y MOpPIBHSIHHUX
IHBECTULIHHKUX MPOJIaXiB, KOPUTYIOUH MPUUHATY JOXIJHICTh 3 YpaXyBaHHSIM BiTHOCHHX CHJIBHUX
abo cnabkux CcTOpiH 00’ekta HepyxoMmocTi. ILliHM mpomaxiB HeOoOXiAHO aHali3yBaTH Ha
MOCITIJTOBHIM OCHOBI, a OI[iHIOBAadYi MOBWUHHI MaTH BCIO 1H(OpMAIIIO TPO BIANOBIAHI omeparii 3
MPOJAXKyY Ta OPEHIH.
7.16. OrmiHOoBaYl TaKOX MOXYTh 3 OOEPEeKHICTIO MOKIAJaTUCS Ha JOCHIDKECHHS PUHKY,
OITyOJIiIKOBaHI aBTOPUTCTHUMH areHTCTBAMH Ta PHUHKOBUMH aHATITHKaMu. Ha neskux pHHKax,
HE3BKAIOUM Ha 3arajbHy BIJICYTHICTb IHBECTULIMHUX OMNEpaliil, € MEeBHI JOKa3W TPaHCAKIIi
IOZI0 TEPUIOKJIACHOT KOMEpPILIHHOT HEepyxoMocTi. 3 Orisay Ha Te, IO i€papxiuHy MOJENb
JOXITHOCTI CHOTOJIHI MOKHA PO3PI3HUTH MK CEKTOpaMU HEpPYXOMOCTi B €BpoIli Ta BCepeauHi
KpaiH, OLIHIOBadl MOXYTh TaK0X PO3IJISHYTH MOXKJIMBICTh BU3HAUEHHS CTaBKU KamiTamizauii 3
ypaxyBaHHSAM JOX1THOCTI, BiJOOpa)keHOi y BIIJOMHUX OIepallisx, 1 KOpUryBaHHS TaKoi JOXITHOCTI
MU OIHIII 00’€KTa HEPYXOMOCTI Ha PI3HMIIO B PO3TAIlyBaHHI, CEKTOpPl, SKOCTI Ta B IHIIMX
3HAuymuX QakTopax.
7.17. oxin 3 HepyxoMocTi. ba3oto 111 po3paxyHKy A0XOAY 3 HEPYXOMOCTI € JJOXiJ BiJ OpeH.H,
KU BOHA TeHepye. Jlo TOXOAy BiJl OPSHIN TaKOX BXOJSATH JIOXOJU BiJI peKJIaMHUX IIUTIB, aHTCH
MOOLTEHUX TeNe(OHIB, DAaHKOMATIB, aBTOCTOSIHOK TOIIIO.

7.18. Ouinka 0a3zyeTbCs Ha J0XOAaX 3 HEPYXOMOCTI, IO OOJIKOBYIOTHCS LIOPIYHO, 3a3BHYaii
MPUITYCKAlOUU Ul 3pYYHOCTI PO3PaxyHKIB Ta aHali3y PUHKY, 110 BOHM OTpPUMaHl1 HaNpUKIHII
POKY, HE3Ba)KalO4YM Ha Te, 110 B OLIBIIOCTI BUMAAKIB JOX1 HAAXOAUTh IIOMIicsls abo KBapTaimy
Harepe/.

7.19. Meton mnpsmoi Kamitamizauii nependayae BHKOPUCTaHHS TOTOYHOI OpEHJHOI IUIaTH,
OTpPUMaHO{ Ha OCHOBI aHaJi3y (PAKTUYHO CIJIAUyBaHOI OPEHIHOI IUIaTH Ha PUHKY.

7.20. Sk mpaBumII0, aHAJi3 OPEHAHOI TUIaTH 3a OUIBIIICTE Oy/IiBeNIb MPOBOJUTHCS Ha OCHOBI YUCTOT
BHYTPILIHBOI IJIONII 200 BajloBOi BHYTPIIIHBOI IUIOIII, 3aJIEXHO BiA TUIy HepyxomocTi. Jlyxe
Ba)XXJIUBO, 11100 OIIIHIOBAaY PO3yMiB, sIKa IJIONIA 3a3HaYEHa B JJOrOBOPI OPEHIH.

7.21. OuiHoBa4Y MOBMHEH IpOaHai3yBaTW BCl JiI04Yi JJOTOBOPU OPEHIU Ta 3BEpHYTH yBary Ha
BaXJIUBI (paKkTOpH, 30Kpema:

* TpuBanictb opeHu;

* Hagana B opeHy IJI0111a;

* Y3ropkeHa opeHHa I1aTa;

* BignoBiganpHICTh Ta 3000B’s13aHHS KOKHOI CTOPOHU JOTOBOPY;

* bynp-sKi cTuMyIu;

» dikcoBaHa opeHIHA TJ1aTa 00 OpeH/THA TIIaTa 3 1HAEKCaIero 1HOIAIT;
* [IyHKTH BUKJIFOUCHHSI.
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7.22. SIK110 Ha KOHKPETHOMY MiCLIEBOMY PUHKY NMPHIHATO B JOTOBOPAX OPEHAM 3a3HAYATH BAIOBY
IIOMICSYHY OpEHAHY IUIaTy, OIIIHIOBAaul IIOBUHHI BHpaxyBaTH BCi BHTpaTH, IOB’s3aHl 3
eKCIUTyaTalfiero OymiBIli, 1 OTPUMATH YUCTHI omepariiauil noxifa. Taki BUTpaTH MOXHA BIIHECTH
710 KaTeropii CTpaxyBaHHs, yIIPaBIiHHS, TEXHIYHOTO OOCIyTOBYBaHHS, IOJATKU Ta PEMOHT.

7.23. IocainoBHicTh opeHaHOi miaaTu. Sxuii 6 Merona KamiTami3alii HE BHUKOPHCTOBYBABCH,
OLIIHIOBAYl MOBHHHI YBAXXHO JTOTPHUMYBATHCS PUHKOBOI MPAKTUKHU IOJO KarliTajiizamii yrucroi abo
BaJIOBOi OpeHJHOI Iutath. Hampukman, sSKImo JoXia, OTpUMaHUN BiJl MOPIBHAHHHX OIEpallii,
0a3yeTbcs Ha BAJIOBIM OpeHAHIN MJarTi, OIiHIOBadi OyIyTh 3aHIMKYyBaTH BapTIiCTh, SIKIIO BOHH
3aCTOCOBYBAaTUMYTh TaKi X SK 1 IO YMCTOI OPEH/IHOI TIJIaTH PiBHI JOX1JHOCTI.

7.24. TpancakuiiiHi BuTpaTu. TpaHCakIliifHI BUTPATH HE B1IOOPa)KAIOTHCS MPH OLIHII PUHKOBOI
BaprocTi. OHaK, HA/Ial0YM 1HBECTULIHI KOHCYNbTAIlil, OLIHIOBAYiB MOXYTh IMOMPOCUTH OLIIHUTH
JOX1 BiJl 3araJlbHOTO IHBECTOBAHOTO KaIliTAly T4 BUPA3UTH BAapPTICTh 33 BUPAXyBaHHSM ITUX
BUTpAT.

7.25. Mogeai nuckoHTyBaHHsl. Mojeni JUCKOHTYBaHHS 3aCHOBaHI Ha pO3paxyHKaxX MOTOYHOT
BapTOCTI OYIKYBAHOTO J0XOJYy a00 TIpOIIOBOrO0 IOTOKY, MPOrHO30BAaHOTO IPOTSITOM HEBHOIO
pO3paxyHKOBOro Tepioay. Ha BimMiHy Bix Momenei kamitarmizamii (sSki nependoadarTs MaiOyTHIN
IIPO/aX, aje He BKa3yloTh SIBHO HOro Jary), TepMiHalbHa BApPTICTh 3a3BUYail pO3paxoBYEThbCS Ta
IMCKOHTYEThCA B KiHIII YMOBHOTO mepiofny yrpumanHsa. OTke, HEOOXiIHO BH3HAYUTH YACOBUH
TOPU30HT, IPOTrHO30BaHUN I'POLIOBUM MOTIK Ta TEPMIHAIBHY BapTiCTh. i1 06UUCIEHHS TOTOYHOT
BapTOCTI HEOOXiTHO JUCKOHTYBAaTH OYiKYyBaHUHU J0XiJ a00 TPOMIOBUI MOTIK i BU3HAYUTH CTaBKY
JMCKOHTYBaHHS.

7.26. sIBHMii quckoHTOBaHWH rpomoBuii notik (ssBHuit DCF) — 11e MeToa NMCKOHTYBaHHS, KUl
HaOyB MOIMYJSIPHOCTI MPOTATOM OCTaHHIX JECSATUJITH 1 3apa3 LIIMPOKO BUKOPUCTOBYETHCS CEpEN
OLIIHIOBAYIB Ta 1HBECTOpiB. Mojenb 3aCHOBaHa Ha MEPEAYMOBI, IO BapTICTh MaifHa JOPIBHIOE
CyMI INOTOYHOI BapTOCTI BCIX MaiOyTHIX TIpowmoBuX MNOTOKIB. [Ipouec pogaBaHHS MOTOYHOI
BapTOCTI A KOXXHOIO MalHOyTHBHOTO TpOIIOBOIO HAJIXOJKEHHS Ta MOTOYHOI BapTOCTI IIHU
Mepenpoiaxy Ha KiHEIb Mepioy Ha3UBAETHCS aHATI30M JUCKOHTOBAHUX TPOIIOBUX MOTOKIB.

7.27. TpanuuiiHO MOJEIUTIO JUIsl OLIIHKK PUHKOBOI BapTOCTI KOMEPLIMHHOT HEPYXOMOCTI € IpsiMa
Kamitamizanig abo ii moxigHi (MoJeni cTpoky Ta peBepcii abo piBHeBiI mozeni). OHaK, OCKIIbKU
npsiMa KamiTaui3alis IpyHTYETbCSl Ha MOPIBHSAHHI Ta BUKIIOYHOMY BUKOPUCTaHHI PUHKOBUX JaHUX
Ha JaTy OLIHKHU, 0e3 Oy/Ab-IKHX SBHUX IPOTHO31B PUHKOBUX OYiKyBaHb, Mojenb ssBHOro DCF, mo
KOJHCh TIEPEBAKHO BUKOPHUCTOBYBaJacs [UIsl aHali3y JOLUIBHOCTI MPOEKTY Ta OIIHKU
IHBECTULIIHOI BapTOCTI, ChOTOJIHI TAKOXK IMIMPOKO 3acTocoBYeThess. Mozens siBHoro DCF Bumarae
BiJl OI[IHIOBa4ya MPOTHO3YBaTH TPOILIOBHI MOTIK HAa OCHOBI PUHKOBHX OYIKYBaHb 1 JUCKOHTYBAaTH
fioro 3a cTaBKOIO (I[1JILOBOIO HOPMOIO Bijjj1adi), sIKy OYiKYIOTh IHBECTOPH Ha PUHKY.

7.28. Slka O Monenb He BUKOPUCTOBYBajacs, OLIHIOBadl MOBMHHI OyTH BIEBHEHI, L0 BOHA
BiJI0Opakae MOBENIHKY YYaCHUKIB PUHKY. 3aBKJIU Kpallle BUKOPUCTOBYBAaTH MOPIBHSAHHI JJOKa3H,
OTpUMaHI B pe3ylbTaTi PUHKOBUX OIEpalii, KOJMU 1€ MOXIUBO, 13 3aCTOCYBAaHHSIM METOAY
[[IHOYTBOPEHHSI, SIKMI 3a3BHYail BAKOPHCTOBYETHCS YYaCHUKAMU PUHKY.

7.29. Ilpu omiHI 1HBECTULIMHOI BapTOCTI OLIHIOBauy IMOBIJOMIISETHCS MPO MPOTHO30BAHUM
IPOLIOBUHN TMOTIK (SIKMHM MOXKe BIJIPI3HATHUCS BiJl pUHKOBUX OYiKYBaHb) 1 CTaBKYy JUCKOHTYBaHHS,
BCTAHOBJIEHI KJII€HTOM. BOHM MOBHMHHI BioOpa)kaTH ajJbTEPHATUBHY BApTICTh 1HBECTULIHHOTO
KalliTajly Ta nepeoayyBaHuil pusmK.

7.30. OruiHOYA PUHKOBY BapTICTh 3a gomomoror mojem siBHoro DCF, omiHOBad4y Ba)XKO
3HANTH PUHKOBY CTaBKY JUCKOHTYBaHHS a00 Oy/b-sKi 1HII KJIFOYOB1 3MiHHI B TPOIIIOBOMY TOTOIII.
Taxka orinka Moxe OyTH ayxe cy0’eKTHBHOI. TakuM YWHOM, OLIHIOBadYi TTOBHHHI 3pOOUTH JesKi
PO3yMHI MpHUITYIICHHS, 1100 MoOyayBaTH HaWOLILIT WMOBIPHUN TPOIIOBUM TOTIK 1 po3paxyBaTH
CTaBKy JHMCKOHTYBaHHS, SKy, Ha IXHIO JYMKYy, 3aCTOCyBaB OHM THIIOBHI TMOKYymelnbs 00’€KkTa
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HepyxoMocTi. OIiHIOBaY OIIHUTh HAWOUIBII WMOBIpHY OpEHIHY IUIaTy MPOTATOM MEpioay
yTpPUMaHHS IHBECTHIII HAa OCHOBI MOMIMOJEHOTO aHATI3y MUHYJIUX 1 MOTOYHUX PUHKOBUX YMOB,
rapaHTylOud, 0 MUHYJE HE TPOCTO MOIIMPIOEThCS Ha MaiOyTHe. OLIHIOIYHM 1HBECTHUIIHHY
HEPYXOMICTh 3a JOIOMOTOK MOJIENi SIBHOTO JIMCKOHTOBAHOTO T'POIIOBOIO IMOTOKY, OIIIHIOBAY
HaMaraTUMEThCSl JMCKOHTYBAaTH IPOTHO30BAaHI TPOIIOBI IMOTOKM 3a JONOMOTOI0 TaK 3BaHOl
HiIbOBOI TOXiTHOCTI (TaKOX BiIOMOI SIK MPUPIBHAHA TOX1AHICTB). Lle cTaBKka qTUCKOHTYBaHHS, sIKa
3aCTOCOBYETHCS JI0 T'POIIOBOTO TMOTOKY, MPOrHO30BAHOTO MPOTATOM CTPOKY Jii iHBeCcTHIii, 1 10
TepMIHAJILHOI BapTOCTi a00 BapTOCTI BHXOAY HAIPHUKIHII TMEpioay YTpUMaHHSA. 3a TaKoro
CIICHapil0 TMPOTHO3M JOXOJIB BiJOOpakarOTh OUIKyBaHi MaWOyTHI 3MIHHM OpEHIHOI IUIATH.
Po3paxyHok BimoOpaxkae TOYKY 30py OIliHIOBa4a MO0 3POCTaHHsS a00 3HWKEHHS PHHKOBOT
openaun. L{e ouikyBaHa BHYTPIIIHS HOpMa BiJadi, JAJIs SKOI TPOIIOBI TIOTOKH MPECTABIICHI SBHO.

7.31. Tlepioa yrpumMaHHsi. ['pOIIOBI TIOTOKH OIIHIOIOTHCS 332 MEBHHM MEPiOJ, MPOTATOM SKOTO
riNOTeTUYHUHA MOKyneub Oynae BOJOMITH MaiHOM, IepIl HIXK OCTaTO4YHO Horo mnpojatu. Y
0araTboX BWITaJKax NpuiMaeTbcs 10-piuHuil mepion, TOJIOBHUM YHWHOM TOMY, IO IEH mepiof
n00pe mpalroe 3 MOJEIISIMU OPEH[IH, SIKi 3a3BHYall CIIOCTEPIraloThCs Ha 0aratbox puHKax. Hemae
0cOOJIMBOTO MpaBWIIa MO0 TPUBAIOCTI MEPIOAY YTPUMaHHS, X04a, K IMPABHUIIO, BBAKAETHC, 11O
el nepiox Mae OyTH JOCTaTHBO TPUBAIUM, 100 JTO3BOJIUTH 3aKIHUUTH CTPOK Jii BCIX JOrOBOPIB
OpPEeHIU Ta Ui 1X MOAAIBIIOrO TOHOBJICHHS YW MOBTOPHOI OpeHAW. Y NESKHX KpaiHaX MOXYTb
iCHyBaTH 3aKOHOJaBYi BUMOTH IIOA0 KOHKPETHHX LN OI[HKH, SIKi BUMAararoTh MPOTHO3YBaHHS
IPOIIOBHX MOTOKIB MPOTSTOM YChOTO EKOHOMIYHOTO JKHUTTS OymiBii. Lle moxe BimoOpakaTu
KiJIbKa PUHKOBHX LUKIIIB IPOTATOM IEPioly YyTPUMAaHHS.

7.32. I'pomioBi mMOTOKM 3 IBHUM 3pPOCTaHHAM. Sk 3a3HayeHO BuIne, npu OIiHII siBHOro DCF
OLIIHIOBaYl Oa)kaTUMyTh 3pOOMTH CBOI NPUIYIICHHS SKOMOTa YITKIIIMMH, 100 MPOTUCTOSTH
KpUTHUIIl MOJeNel Kamitamizalii, o «8ci cnpasa 6 0oxionocmix». lle BKIOYaTHME OIlIHKY
MalOyTHBOTO 3pOCTaHHs a00 3HM)KEHHS OPEHIHOI IUIaTH, 3aCTEPEKEHD PO 1HACKCAIlII0 OPEHAH Ta
MaiOyTHBOT 1H(IALIT BUTpAT, sIKi OyJIM 3aKjaJIeH] B TPOIIOBHM MOTIK.

7.33. IlpunymenHs B KiHui openau. OCKUIbKY OJIUH 13 npuHIMNIiB MeToy ssBHOro DCF nosnsrae
B TOMY, II[0 MPUITYIIEHHS MalOTh OYTH YITKUMH, B/l OIIHIOBAYiB 3a3BHYall OYIKYETHCS, 10 BOHU
JayTh 3pO3yMITH, YM MPUITYCKAJIU BOHH, 110 OpEHAapl MPOAOBKATh OPEHY, Y MiAYyTh 1 OyAyTh
3aMiHEHI HOBUMH oOpeHAapsAMHU. Jlesiki MoJel NPUITYCKAlOTh 3BaKEHUM MIAXiJA, L0 J03BOJISE
OLIIHIOBaYY KOPHUT'YBAaTH 3BaKyBaHHS BIANOBIAHO 70 YMOB HEpYXOMOCTI Ta HaBiTh JJ0 0OCTaBUH
KO>KHOTO OpeHIapsl.

7.34. CraBka(n) TMCKOHTYBaHHsS. YCi BXi/IHI Ta BUXIiJHI IIOTOKA B MOJIENI TPOIIOBUX MOTOKIB,
BKJIFOYAIOYM MPOTHO30BaHY MalOYTHIO LIHY MPOAAXKY, TUCKOHTYIOThCS 3 BUKOPUCTAHHSAM CTABOK
JTUCKOHTYBaHHS. 3 TEOPETUYHOI TOUKH 30pY, PI3HI CTaBKM MOBUHHI BUKOPHCTOBYBATHUCS B OJHIN
MoOJIeN JUTs BiToOpaskeHHs Pi3HUX PIBHIB PU3MKIB, 110 BiAMNOBIAAI0TH PI3HUM BX1JHUM 1 BUXITHUM
MMOTOKaM, ajieé HaWJyacTilie BOHU MiJCYMOBYIOTBCS B OJHIA €IWHIA CTaBIll JUCKOHTY. Takum
YMHOM, CTaBKa JUCKOHTYBaHHsS € KitouoBUM enemeHToM Mmerony DCF. CraBka QUCKOHTYBaHHS
MpU3HauYe€Ha JUIsl BiJOOpaK€HHS TIMOTETUYHOI OLIHKM TOKYIIEM pPH3UKY, IPUTaMaHHOTO
HEPYXOMOCTI.

7.35. CtaBKka AMCKOHTYBAHHs IMOBMHHA BiAMOBIIATH IPOIIOBUM MOTOKaM (200 MOTOKAaM YHCTOTO
JI0X0]ly), OLIIHEHUM y MOJieNi, TOOTO BOHA MMOBMHHA 0a3yBaTHCs Ha TUX K€ IMPUITYIIEHHSX 00
CTpOKiB, iHGuIALII, BUTpaT, ¢iHAHCYBaHHSA Ta MOJATKiB. BuOpana cTaBka AMCKOHTYBaHHS He
MOBUHHA BiI0OpakaTW pPU3HKH, HAa ypaxXyBaHHS SIKUX OyJIM CKOPUTOBaHI OLIHKM MaHOyTHIX
I'POIIOBHX MOTOKIB.

7.36. OuiHioBaui MOBMHHI BUOMpATHU CTaBKY JAMCKOHTYBaHHS Y CBITJII 3arajlbHOTO PiBHS PU3HKY,
MIPUTAMAHHOTO MOJIE — SIKIIO MPUITYIICHHS 3arajoM ONTHUMICTHYHI, Oys0 O TOIIBPHO BHOpATH
JIeI0 BUILY CTaBKY JAUCKOHTYBAHHs, TOA1 K OOCpeXHI MPUIYIICHHS BUMAarajiu 0 HUKYO0I CTaBKU
JVCKOHTYBaHHS.
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7.37. llpm ouiHIi IHBECTHLIHHOI BAapTOCTI AN KOHKPETHOTO iHBECTOPAa BHUKOPHCTOBYIOTHCS
IHIUBIIyaJIbHI CTaBKH, IO BiJOOpaKalOTh MOTHBAIIID OKPEMOro iHBecTopa abo BHUMOTH
IbTePHATHBHUX 1HBECTUITIH.

7.38. B igeani, y ouiHIOBaYa MalOTh OyTH JOKa3M CTABOK JAWCKOHTYBAHHS, MPUUHATHX MOKYIISIMH
Il 4ac TOPTriB Ha TOPIBHSHHY HEPYXOMICTh, sika OyJia HEIoJaBHO IpojaHa. Ha >xamb, Taka
iHpopMalig JOCTyHA B yXe KUTbKOX KpaiHax 1 pHHKax.

7.39. Kpim TOro, SIKIIO OI[IHIOBA4i MAalOTh JIOCTATHHO NETaJbHY iH(OpPMAIlI0 MPO HEIIO0AaBHO
MIPOJIaHy TIOPIBHSHHY HEPYXOMICTh, BOHM MOXKYTh IPOBECTH BiacHHMM aHaii3 Ha ocHOBI DCF 1
TAaKUM YMHOM BU3HAYUTH CTABKY TUCKOHTYBAHHSI.

7.40. SIkmo >KOAEeH 3 IUX BapiaHTIB HEMOXJIMBUH, OLIHIOBaYl YacTO BU3HAYAIOTh CTaBKY
JIMCKOHTYBAHHS 32 JIOTIOMOT'OI0 aIbTEPHATUBHOTO aHANi3y, HAMITOMIMPEHIIT 3 SKUX BKIIOYAIOTh:

» JlomaBaHHs TpeMiii 3a pU3HK 10 «OE3pHU3UKOBOI» IHBECTHIIHOI JAOXITHOCTI, HAIPUKIA,
JOX1JHOCTI JOBFOCTPOKOBHX JICPKaBHUX OOJIIralliii;

* 3acTOCyBaHHS JTOXITHOCTI HEPYXOMOCTi, CKOPUTOBAHOI IJIsi BIZOOpaXeHHS TOTO (aKTy, 10
3pOCTaHHS JOXOAY OYII0 YiTKO 3a3HaYCHO B IPOLIOBOMY ITOTOLII;

* OuiHKa cepeIHbO3BAKEHOI BAPTOCTI KaliTaly TUIIOBOTO MOKYIILS TaKOi HEPYXOMOCTI.

KoxHa TexHika Mae CBOT IiepeBaru Ta HeJI0NiKH, 1 He € MPeAMETOM 00roBoproBanHs TyT. Ha BuOip
OLIIHIOBaYa MOKYTh BIUIMHYTH PUHKOBI TIepeBaru B paiioHi, 1e po3TaloBaHa HEPYXOMICTh.

7.41. TepminaibHa BapTicTh Hanpukinui nepiogy yrpmmannsa. Monens DCF nepenbauae
NpOoJaX HAMpHUKIHII Tepiofy yTpuMaHHS. BapTicTh MailiHa HampUKIiHII TepioAy yTpUMaHHS
3a3BHYail OLIHIOETHCS 32 JOIIOMOTOI0 HESBHOI MPsAMOi KamiTami3alii YiucToro J0Xoay Ha KiHelb
OCTaHHbOT'O POKY Mepioay yrpuMaHHs. L{g BapTicTh BKJIIOYAETHCS B MOTIK J0XO/AIB 3 HEPYXOMOCTI
MPOTSTOM TIEpioy YTPUMaHHS Ta JWCKOHTYETHCS 1O TIOTOYHOI BapTocTi. Sk anmpTepHaTuBa,
3aJIe)KHO BiJl THIY HEPYXOMOCTi, TepMiHaJbHY BapTICTh MOKHa OTPUMATH 3a JOMNOMOTOKO
MOPIBHSJILHOTO METOTY.

7.42. Sx mpaBwiio, 1HBECTOpH ab0 MPUITYCKAaIOTh, L0 CTaBKa KamiTadi3alii Ha KiHElb Mepioay
yTpuMaHHS (JOXiIHICTH TIPH BUXOAl / CTaBKa KamiTamizaiii B MailOyTHHOMY) JTOpIBHIOE CTaBIIl
KamiTajizalli, 1o IepeBa)kajia Ha J1aTy OLIHKHU, a00 BOHU MPHUITYCKal0Th, 0 CTaBKa KarliTaii3amii
NpU BUXOJI € BHINOIO, HDX TEMEpilllHs CcTaBka KamiTami3ailii A7 BpaxyBaHHS HEBHU3HAYEHOCTI
MalOyTHIX TpPOLIOBHX IOTOKIB, SIKI OYIKYIOTHCSI OTPUMATH 3 HEPYXOMOCTI MPOTSITOM Iepiony
YTPUMaHHS, a TAKOX Yepe3 3HEeLIHEHHs OYyiBIII IPOTIArOM Mepioay yTpUMaHHS.

7.43. OmiHiOBaY TakKOXX MOYKE€ BHUKOPHUCTOBYBaTH ICTOPUYHI JlaHI HpO CTaBKM KamiTaji3arii
CTOCOBHO THITY HEPYXOMOCTI Ta PHHKY, IIO PO3TJISAAIOTHCS, 3aCTOCOBYIOUYHM BJIACHI 3HAHHS PO
MICIIEBUN PUHOK.

7.44. Hagxom:keHHsI Ta BiATOKM rpomoBux KowTiB. 3rigHo 3 Mmoaemwto DCF siBHOTO 3pocTaHHs,
OLIIHIOBAY MOBUHEH POOUTH MPUIYLICHHS SIKOMOTa YITKIIIEe, BPaXOBYIOYH, IO aJbTepHATUBHUM
METOJT IPSIMOT KarmiTami3allii 3a3Hae KpUTHUKHU 32 BKIFOUEHHS «8Cb020 8 CMABKY Kanimanizayii».

7.45. 1le BritOYaTHME MPOTHO3YBAaHHS MaiOyTHIX 3MiH OpeHJHOi miatu B OIK 3pocTaHHs abo
MaJiHHS BHACIIIOK OyIb-SKHX TIOJIOKEHh MPO I1HJEKCAIII0 OPEHIHOI IUIAaTH, MOTEHIIHHOTO
MaiOyTHBOTO 3pOCTAaHHS BAPTOCTI OPEHAM Ta MalOYTHBOI 1HGIIALIT OnepallifHiuX BUTpAT.

7.46. Indopmariro mpo AOXOAM Ta ONEpAliiiHI BUTPATH MOXHA OTPUMATH 3 TMEPBUHHHUX a00
BTOPUHHHX JDKepesr. OCHOBHUMH JDKEpETIaMH € BIIACHUKH HEPYXOMOCTI Ta 0COOH, SIKi YIPaBIISIOThH
HEPYXOMICTIO, OyXraiarepu Ta areHTCTBa HEpyxoMocTi. BTopuHHHMMH pkepenamu € oOpaHi
omyOrikoBaHi ¢axoBi crarti. OIiHIOBa4l MOBUHHI KPUTHYHO CTABUTHUCS JI0 BCIX OIMYyOJIIKOBAaHUX
npodeciifHuX crareil, MOKIaJaloYich Ha HUX SK Ha BiOOpa’keHHs PUHKOBOI aKTMBHOCTI. BoHu
TaKOX TTOBUHHI KPUTHUYHO OIIHUTH ICTOPUYHI MOKA3HUKH caMoi HepyxoMocTi. [Iporao3 goxomiB i
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BUTpPAT TAKOX MOBHUHEH B1JIOOpakaTw acNeKTH HEPYXOMOCTI, sIKIi MOKYTh HE BXOJUTH B THUIIOBUUN
JianasoH, onyOIiKoBaHHUH y (haxOBUX CTATTSX.

7.47. I'poioBuii OTIK 3a3BMYail MO3HAYAETHCS Y BAIIOTI, B sKiH 3a)ikCOBaHO J0XiJ Y JOTOBOPI.

7.48. OmiHroBa4yl MOBWMHHI MOYAaTH CBIM aHami3 3 OIJIAAY MOTOYHHX a00 TIMOTETHYHHUX YMOB
OpEH/IH, XapaKTePHUX JJIs IEBHOTO THITY HEPYXOMOCTI Ha MICIICBOMY PUHKY.

7.49. Baxxn1MBO BU3HAUUTH, XTO 32 JOTOBOPOM OPEHIM BiJIOBIA€ 32 OIJIATY OMEpaIifHUX BUTpAT.
7.50. OuiHoBaY MOBUHEH NPUAUTUTH OCOOIUBY yBary TakuM IMUTAHHSIM B JOTOBOPI OPEHIH:
* MOXHBICTh IPOIOBXKEHHS OPEHM Ta HA IKUX YMOBAX;
* YMoBH Oyab-KOi iHAEKcaIlil OpeHHOI TIaTH;
* [Tosto>xeHHs TPO IOHOBIICHHS OPEHM;
* MOIIMBICTh PO3ipBaHHS JOTOBOPY OPEHIN OPCHIAPEM;
* [HBecTuIii opeHmaps y HEpyXOMiCTh;
* OOMeXEeHHSI 010 TOTYCKY OPEH/IapiB-KOHKYPEHTIB.
Ha ocHOBI peTenbHOro aHaizy:
* PUHOK 1 MOTOYHUH piBeHb PUHKOBOI OPEHIHOT TLUIATH;
* TUOBi JOTOBOPY OPEHIH BiJIMOBITHOTO THITY HEPYXOMOCTI Ta IEPEXOAY B OPEH/Y;
* CtaH 00’€KTa HEPYXOMOCTI.
7.51. OuiHtoBa4 MOBHHEH OLIHUTH:

* [lorenuiiinmii BanoBuii noxig (PGI) — 3aranenuii noxin, kUil Moxke OyTH OTpUMaHHHA BiJ
HEPYXOMOCTI, TOBHICTIO HaJIaHOi B OPEHLY;

» Jlificamii BajgoBuii poxin (EGI) — orpumanmii Bin PGI, BpaxoByroun BTpary sK uepes
MOTOYHY, TaK 1 OYIKYBaHy 4acTKy BaKaHTHHUX IUJIOLI Y HEPYXOMOCTI Ta BTpaTHU 4epe3 MOKIUBICTh
HE CTATHEHHS OPEHIHOI IUIATH MPOTATOM NEpioAy OpeHIH;

* YUnctnii onepauiitnmii noxin (NOI) 3 HepyxoMocCTi ciifi 004HMCTIOBATH IUIIXOM BiJIHIMAHHS
Bix EGI Bcix onepamniitHuX BUTpaT, SIK1 JIATalOTh HA OPEH/I0/1aBIIS.

OnmeparriiiHi BUTpaTH BKJIIOYAIOTH SIK MOCTIHHI, TaK 1 3MIHHI BUTPATHU:

* IloctifiHi BuTpaTM — L€ BCl BUTPATH, HEOOXiNHI JUId MIATPUMKH HOPMAaJbHOTO
(GyHKI10HYBaHHS HEPYXOMOCTI Ta JOCSTHEHHS O4iKyBaHOTO JOXOY;

* 3MiHHI BUTpaTH 3aJIeXkaTh BiJ PiBHS 3alIOBHIOBAHOCTI HEPYXOMOCTI Ta BKJIIOYalOTh BUTPATH
Ha YIpaBIiHHS, aAMIHICTPYBaHHS, KOMYHaIbHI MOCIYTH, MPUOUPAHHS/TEXHIYHE 00CIyrOBYBaHHS
Ta OXOPOHY.

7.52. OcobnuBy yBary ciij 3BepHYTH Ha Te, 100 HE BKJIIOYATH TaKi BUTPATH, SIK KOPIIOPATHBHI
MOJAaTKHU, TMOAATKM Ha MNpUOYTOK, OOCIYroByBaHHS KpeAWTiB/OOpriB Ta Oyxrajarepcbka
amoptu3anisa. [licns BiAHIMAHHS EKCIUTyaTal[lfHMX BUTPAT OI[iHIOBAY MOBUHEH TAaKOX BIIHATH
KOIITOPUCHUM OIO/IKET HEOOXIJHUX JOBIOTPUBAIMX POOIT 3 OHOBJIEHHSA Ta KOPOTKOCTPOKOBOTO
PEMOHTY.

7.53. Hapemri, ciin 3a3HaunTy, o sBHuM DCF € nyxe ckiaHOI0 MOJIEIIIIO, SIKa CIIUPA€EThCS Ha
MMPOTHO3M MaHOyTHHOTO KOJMBAHHS BEIUKOI KUTBKOCTI €KOHOMIYHUX MOKAa3HUKIB Ta TOKA3HHKIB
puHKY HepyxomocTi. Tomy no pesyneratiB DCF cmig craButucs 3 oOepexHicTio, 1
PEKOMEHYEThCS 3BIPATH OTPHUMaHI BapTOCTI 3 IHIIUMHU PUHKOBHUMH IOKa3HUKAMHU, TaKUMH SIK
JOXIMHICTh 1 I[IHM 32 KBAJpPaTHUN METp, a TaKOX 3 BAPTOCTSIMM, OTPUMAHUMHU 32 JJOTIOMOTOIO
IHIINX METOIIB.

7.54. Mopaei, 3aCHOBaHi Ha paxXyHKax TeNnepiliHbOro 200 TeOPeTHYHOIr0 OpeHaaps. Y IesKux
KpaiHaX TepMiH JOXiJHUN WiAXiJ BIIHOCHTBCS JO OIIIHOK, 3aCHOBAaHMX Ha paxyHKax
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MiIPUEMCTBA, K€ 3AIMCHIOE TisSUIBHICTH HA OpeHaoBaHiii HepyxomocTi. €CO po3risngae me sk
0COOMBUN MeTO OyXTraJaTepCchKOTo 00JIIKY B paMKax JOXITHOTO MiIXOTy.

7.55. lle#i meTom, 3a CYTTIO, BHUKOPHCTOBYETHCS JJII PHUHKOBOI a00 IHBECTHIIIHHOI OIlIHKH
HEPYXOMOCTI, 3aIIPOCKTOBAHOI Ta MPUCTOCOBAHOI JIsl IEBHOT'O BUKOPUCTAHHS Ta JJIS IKOI HEYacTO
JOCTYITHI MIOPIBHIHHI MPOJIaXi, a OI[iHKA 3IHCHIOETHCS 3 MOCUJIAHHSAM Ha BAJIOBHI TOBapoOOOPOT,
KU MOXKe OyTH OTpHMaHUH Bif AIJIOBOT AISUTBHOCTI, pO3TAaIIOBAaHOT HA HEPYXOMOCTI. Y 6aratbox
KpaiHaXx MOJENSM SBHUX JTUCKOHTOBAaHUX TIPOIIOBHUX TIOTOKIB HAJalOTh IIepeBary Haj
TPAAUILIHAUMU MOJEISIMU PaxyHKIB, ajieé IPUHIIUIU, Ha SIKUX BOHU IPYHTYIOTHCS, 32 CYTTIO Ti XK
cami.

7.56. TumoBi BUNAAKWA, KOJMM IIi METOIM NPHAATHI, 3yCTPIYAIOTBCS B I1HAYCTpii J03BULIA,
HaNpUKJIaJd, LEHTPU MO3BIUIA, CIOPTUBHI CTAagioHW Ais mpodeciiHMX BHUAIB CHOPTY, TeaTpw,
roTeNi, pecTopaHd Ta KIyOW, a TaKoX, y JEAKUX BWIIaJKaxX, MPU OILIHI JICIB Ta MEBHOI
CLITBCHKOTOCTIOAPCHKOI HEPYXOMOCTI.

7.57. OuiHIOYH JOCTOBIPHICTD (PaKTHYHOTO JOXOAY MiANPUEMCTBA, CIiJl 3BEPHYTH yBary Ha Te,
o0 eIeMeHTH HaJMiIpHOTO TOBapOOOOPOTY, BIACTUBI KOHKPETHOMY OpEHAapIo, Oy HaJe:KHUM
YMHOM cKOopuroBaHi. OIiHIOBaY NMOBHHEH INYKAaTH OYiKyBaHWUH HOPMAJILHUU JTOXiJ, SIKMH 4acTo
Ha3MBAIOTh CMPABEIJIUBUM CTA0IILHIM TOBap0o0HOPOTOM, 1110 I03BOJISIE YHUKHYTH OCOOJIHMBUX
00CTaBHH, SIKI MOXYTh CIOTBOPHUTH BapTiCTh. TaKoX CIiA YBaXHO PO3IIISIATH 3MICT HOTOKIB
JIOXO/1iB, OCKLJIBKU OI[IHIOETHCS 00’ €KT HEPYXOMOCTIi, a He Oi3Hec. BapricTh, sika HapaXxOBYETHCS
IUIsL TIEBHOTO OpEHAY MOPIBHSHO 3 IHIIMM, MOXKE€ BHMAaraTh KOPUTYBaHHS, SIK 1 3HAYHHMA JOXI,
OTPUMAaHUH MiANPHEMCTBOM 11032 HEPYXOMICTIO.

8. BurpaTHuii miaxia

8.1. BuTtpaTHuil miaxiJ Ja€e BKa3iBKYy Ha BapTICTh, 3aCHOBaHY Ha €EKOHOMIYHOMY IPUHIIHUII, 3T1THO
3 SKUM TIOKYIelb He 3alUlaTUTh 3a HEPYXOMicThb Oiunbllle, HIK BHUTpaTH, 100 OTpUMATH
HEPYXOMICTh OJHAaKOBOi KOPHCHOCTI, YM TO LUIAXOM KYMIBJIl, YU TO HUIAXOM OYIIBHHUIITBA,
BKJIIOUAIOYU BapTiCTh 3eMJli, JOCTaTHBOI Uisi 3abe3meueHHs 1boro OyaiBHUITBA. YacTto Oyxe
HEOOX1THO 3pOOUTH TOMpPaBKYy Ha 3aCTAPLIICTh HEPYXOMOCTI MOPIBHSIHO 3 aOCOJIIOTHO HOBUM
€KBIBAJICHTOM.

8.2. ButpatHuif mijaxiJ HalgacTille BUKOPUCTOBYETHCS Il OOUMCIIEHHS BapTOCTI 3aMilllEHHS
CHeIlaJII30BaHUX OO0’€KTIB HEPYXOMOCTI Ta IHIIUX 00’ €KTIB HEPYXOMOCTI, SIKI HEYacTo, SKIIO
B3arajli Koiu-HeOyab, MpOJAalThCsl ab0 HaJalThcs B OpeHAy Ha puHKy. Lle o3Hagae, 1o
BUTpPaTHUM MiAX1J, SK HPaBUJIO, BUKOPUCTOBYETHCS JIMILIE TOMAl, KOJMU BIJCYTHICTH PUHKOBOI
aKTHUBHOCTI MEPEIIKOXKAa€ BUKOPUCTAHHIO MOPIBHUIBHOTO METOJY 1 KOJIM 00’ €KTH HEPYXOMOCTI,
[0 MiUISATAlOTh OIIHIN, HE TPUAATHI AJs OIIHKM 3a JOXIMHUM TMiaxomoMm. OJHaK ICHYIOTh
O0OCTaBMHHU, KOJM BHUTPATHUH MiAXiJ BHUKOPHUCTOBYETHCS SK OCHOBHA PHHKOBA MpOIENypa,
0COOJIMBO SIKIIO € 3HAYYII JaH1 JJIs M1ABUIEHHS TOYHOCTI MPOIIETYPH.

8.3. OckinbKu BHUTpaTH 1 PUHKOBAa BapTICTh, SK IPAaBHUJIO, TICHIIIE IOB’sI3aHI, KOJIH OO0’ €KTH
HEPYXOMOCTI € HOBUMH, BUKOPHCTAHHS BUTPATHOTO IMiJXO/Y JIETIIE Mij] YaC BU3HAUYCHHs] pUHKOBOT
BapTOCTI HOBUX a00 BIJTHOCHO HOBHUX CIOPYJ, ajl€é HaBITh Y LIbOMY BUIAAKY BUTPATHUN MiAXiA HE
CIIiJ] 3aCTOCOBYBATH JUIA IIbOTO TUITY HEPYXOMOCTI, KpPIM BHUIIAJKiB TOBHOI BIZICYTHOCTI PUHKOBHUX
JoKa3ziB abo B CHUTYyaIlisX, MpO sIKi 3ragyBaiiocst Buile. JlificHO, y JesKUX BHITaJKaxX OPEHIHI,
npodeciifHi Ta I1HBECTHLIWHI PUHKM MOXXYTh 3HAYHO 3MIHUTHCS MDK JaTOl0 BCTaHOBJICHHS
BapTOCTI OYJIBHULITBA Ta AATOI0 OCTATOYHOI'O 3aBEPUICHHS MPOEKTY, 1 B IIbOMY BUIAJKYy BapTICTh,
OTpHMaHa 3a JIOTIOMOT0I0 BUTPATHOTO MIAXO01y, MOKe Oijblle He OyTH HaiifHOIO MipOIO PHHKOBOI
BapTOCTi. BUKOpHCTaHHS BUTPATHOTO MIAXOMY JUIsl CTAPUX 00’ €KTIB MOYKE CIIPHUYUHUTH TPYAHOIITI
yepe3 Opak pUHKOBUX JIaHUX, SIK MPO BUTPATH Ha OyIIBHHUIITBO, TaK 1 MpO 3HEIIHEHHS, X0ua Iie
TaKOXX MOXe OyTH CIIpPaBEIJIUBUM JJIS IEIKUX HOBUX 00’ €KTIB.
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8.4. B €Bpormi iCHYIOTh pi3HI TOYKH 30py IIOAO TOTO, HACKUILKH BUTPATHUN MiJIX1J MOXE JaTH
HaJ/ililHE BHW3HAYCHHS pPUHKOBOI BaprocTi. CXoke, MmO KpaiHW, $Ki BHCTYNAIOTh IPOTH
BUKOPUCTaHHA LBOTO MiIXOAY, SIK MPaBWIO, € TUMH, JIe¢ PUHOK € OLIBII MPO30OPHUM 1 JIe, OTKE, €
OunbIIIe JTOKa31B OPEHHU, JAOXIAHOCTI Ta HiHU. KpiM TOro, Tam, ¢ pUHKHU € OUIbII MIHJIMBHMH,
iCHye oOmip MO0 BHUKOPHUCTaHHS BHTpAT SK IHJUKATOpa BapTOCTi, OCKUIBKM BHUTpaTH Ha
OyJIIBHHIITBO pearyoTh Ha IUKJIIYHI 3MIHU TOBUIBHIIIE, HI’)K PUHKOBI IIIHA Ta OpeHIHA TutaTta. Ha
BIIMIHY BiJ LbOTO, BUTPATHUH MiAXiJ] YacCTillle BHUKOPHUCTOBYETbCSA HAa PUHKAX, SKI € MEHII
MPO30pHUMH Ta/ab0 MEHIIT MiHJIMBHUMH.

8.5. Tomy BUKOpPHCTaHHS BUTPATHOTO MiAXoAy Oyzae Bimpi3HATHCSA B €BpoOIl Ta BiJ PUHKY 0
PUHKY. Y JesSKUX KpaiHax BUTPATHUH IiJIXiJl BUKOPUCTOBYETHCS TaM, JIe € PUHKOBI JIOKa3H, aJe,
OCKUTPKM BHTPATHUH MiAXiJ HE € PUHKOBOI MOJEIUII0, HOT0 HE CIIiJ| PO3MIISIATH SIK IEPBUHHY
MO/IEITb OLIIHKH.

8.6. 3aimmmkoBa Bapricth 3amimenns (DRC). V cBoiii Tpamuniitaiii popmi DRC € meTonom,
3aCHOBAaHUM Ha BUTpATax, /Ui BUSHAYCHHS BApTOCTI 00’ €KTIB HEPYXOMOCTI, AKi 3a3BUYail HIKOJIN
HE BHCTABJIAIOTHCS HA PHHOK.

8.7. IlpmumHuM, YoMy TaKi aKTUBH MOXYTb OYTH HEJIOCTYIHHMMH Ha PUHKY, YHCJICHHI Ta
pi3HOMaHITHI, aje 3a3BUYail BOHU MOJATAIOTh Yy TOMY, IO HEPYXOMICTh BHKOPHCTOBYETHCS LIS
HE3BUYAHOTO BUKOPUCTAHHS, a MPOJaX HeYacTo abo HIKOIM HE BigOYBa€ThCs UIS TaKOTO
BUKopucTaHHda. OnHI€IO 13 cep 3aranbHOrO 3acTOCYBaHHs IpH OLiHLI 3 BukopuctanHiaM DRC e
aKTHBH ITyOJIIYHOTO CEKTOpYy, IO HAJar0Th IMOCIYrHM MicleBid a00 MHpIIid Tpomaji, SKUMH
HEyacTo, SIKIIO B3araji KolIu-HeOyab, TOPTYIOTb.

8.8. Takox Moxe OyTH Tak, 0 MOke OyTH Opak TpaH3akIliii ab0 pUHKOBOI BapTOCTI, 1, IK TaKHii,
M1JX1]1 HA OCHOBI MOPIBHSIHHS HEJOCTYHUM. 3a BIICYTHOCTI pUHKY OIleparliiii Moxke OyTH KOPHUCHO
PO3IIISIHYTH JOX1THUH MiJX1]T 10 OL[IHKH, aje 1€ 3HOBY K TaKH MOXKe OYTH HEJOPEYHUM, 0COOIMBO
3a BIACYTHOCTI OyJb-SIKOTO MOTHBY OTPHMaHHS JOXOAY 3 OL[IHIOBAHOTO 00’€KTY HEPYXOMOCTI.
DRC 3anuiaerbes Ai€BUM METOJIOM 3a BIJICYTHOCTI 1HIIOT METO/I0JIOT].

8.9. SIkmo icTopuuHe BUKOPHUCTaHHS MPUIHMHSIETHCS, a aKTUB MPOAAETHCS K HAJUIMIIOK abo sK
3aliBUH, SKIIO HE TPOTHO3YEThCS TOAIOHe BHKopHcTaHHS, ominka DRC HaBpsg um Oyne
penpe3eHTyBaTH Oyb-sKi JOXOAM BiJ MpoJaxy. Sk ouiHka Ha ocHoOBI BuTpat, DRC moxe Oytu
HEHaJIIMHOIO 711 BU3HAYEHHSI YMCTOT BapTOCTI peaizailii.

8.10. OHuM 13 OCHOBHUX BUJIB BukopucranHs meroaonorii DRC e ¢inancoBa 3BITHICTb, y SKiH
Oepe ydacTh IOpHJIMYHAa 0co0a, a y BHIAAKY, KOJIM L 0coba € OpeH/apeM HepyXOMOCTI
MyOJIIYHOTO CEKTOpa, 4YacTO BUKOPHCTOBYETbCA SIK IHCTPYMEHT [UIsi BU3HAYEHHSI TPOIIOBOT
I[IHHOCTI BHT1]] BiJl 3aHITTS HEPYXOMOCTI.

8.11. IToHATTS «IIHHOCTI JJIsi BIIACHUKA» 3aciyroBye Ha yBary. Tpaauuiiine Bukopuctanis DRC
BUMarano Bif nupektopiB kommanii (e DRC TpancnonyBaBcs y (iHAHCOBY 3BITHICTH)
3aCBIJUUTH, L0 MIANPHEMCTBO Ha JAaTy oOOJiKy Oyiao AirounM. Y BHIAAKYy HEPYXOMOCTI
myOJIIYHOTO CEeKTOpa, A€ 4YacTo BIACYTHI MOTHBU OTpUMaHHS MNpHOYTKYy, OpraH Bjiajad, UIO
3aliMa€ThCs HAJaHHSAM HEPYXOMOCTI, IIOBUHEH OyB 3asBUTH, 1110 TaKe BUKOPUCTAHHS TPUBAaTUME B
HalOIMKIOMY MaiOyTHEOMY.

8.12. 1{i BUMOTH 3aJMIIAIOTECSA B CHJII, 1 3 IIBOTO CTA€ OYCBHIHHUM, IO I[IHHICTh Ma€ HaWOLIbIIe
3HA4YeHHs JUId KOpHUCTyBaya akTHBY, a He JUIsl OyAb-fKOi TpeThOi CTOPOHH, 1 MiAKPECIIOE
«CIIO’KMBHY BapTICTh» JJIsl BJIaCHUKA/KOpHUCTYyBaya.

8.13. Ominka DRC He € o11iHKOI0 PO3BUTKY, OLIHKOIO 3aJHUIIKY a00 CTPaxoBOI CyMOIO. 3araljibHi
€JIEMEHTH OLIIHKM BapTOCTI JUIs IIUX I[JIeH ICHYIOTh Y pamkax nigxoay DRC, ane numre mono ioro
€JIEMEHTIB.

8.14. Ilinxin DRC ne nepenbavae GpakTuuHy peKOHCTPYKIIiIO, (DaKTUYHI BUTPATH HA HapaxOBaHHI
PEMOHT, (haKTUUYHE YCYHEHHS OyIb-SKOTO THITYy 3aCTapijoCcTi, aje MparHe BUMIPSTH, A€ 00 €KT
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OLIHKA B TENEpIIHbOMY CTaHi 3HAXOJUTHCA Y BApTICHOMY BHUPAXEHHI IO BiJHOLICHHIO O
Cy4JacHO1 eKBiBaJIeHTHO1 HepyxomocTi. Cyma «3reyinenns» B DRC BimoOparkae BCI 111 3MEHIIIEHHS,
BTpaTH a00 MOLIKOKEHHS OPIBHAHO 3 Cy4aCHUM BapiaHTOM.

8.15. OcHOBHMM NUTaHHAM aHaNizy icHylounx OyaiBenb y DRC e ix maitOyTHi ekoHOMiuHI
MOKa3HUKH.

8.16. OriHOBaY HE MPOIOHYE MOMINIICHHS a00 He 000B’SI3KOBO BUPIIIYE, SIK JOBrO HEPYXOMICTh
Oyzne matu Buronu Bin nominmeHHs. Lle Oyno 6 TexHiKo-eKOHOMiIUHE OOTpyHTYBaHHS a00 OIliHKa
po3ButKy. ¥ DRC ormiHioBau 0a4uTh, HACKUIBKK JajeKa iCHyI0OUa HEPYXOMICTh BiJI CYy4acHOTO
MOJIIMIIIEHOT0 200 3aMiHHOTO eKBiBaJieHTY. DaKTUYHI BUTPATH HE Tiepe0ayueHi.

8.17. Slkmio 3acTocyBaHHS METOJY IOJIATAE B OTPUMAHHI MMOKA3HWKA JJIs OIIHKK MOTEHIIHHUX
HA/IXO/DKEHB Bijl BUOYTTS, METOJ] MOYKE HE BHSIBUTUCS HAJIIHHUM SIK OTIOCEPEAKOBAHOTO IMOKA3HUKA
JOXOJIiB BiJT yTHJII3aIlii.

8.18. Ominka s anprepHaTuBHOrO BUKOpucTaHHS He € DRC i, ckopim 3a Bce, Oyle «oyiHkow
PO36UMK)».

8.19. BuzHaueHHs BUTPATHOTO MiIXOAY:

«l1ioxio 0o oyinKu, Wo HAOAE 6KA3IBKY BAPMOCMI HA OCHOBI eKOHOMIYHO20 NPUHYUNY, 3210HO 3
AKUM NOKYNeYyb 3aniamumy 3a MAUHO He OLnbule, HidC eumpamu, wod ompumamu Hepyxomicmo
00HAKO0BOI KOPUCHOCMI, YU MO WIAXOM KYRIGNI, YU MO Wiaxom OyOi6HUYmMEd, GKIYAoHU
gapmicms 3eMii, 0ocmamuvboi 015l maxoeo Oyoisnuymea. Yacmo 6yde HeobXiOHO 3podOuUmMu
NONPABKY HA 3aCMAapPiIiCMb HepyXOMOCMI NOPIGHAHO 3 AOCOTIOMHO HOBUM €KBIBAICHIMOM.

8.20. HMonarkoBe BukopuctanHss DRC. BurtpatHuii miaxix € HEBiI €éMHMM KOMIIOHEHTOM
NPUHLMITY 3aMILEHHS, 1, K TaKuh, MOKE CIYKUTH MEPEBIPKOIO IIOAO0 MOPIBHSIHHS MPOJAXKiB
Ta/abo JOXIHOTO MiAXOAY, JO3BOJISIFOUM OIHIOBAady AaHali3yBaTH IOTOYHI PHUHKOBI YMOBHU
CTOCOBHO BHMTpaT Ha OyJIBHMIITBO Ta, MOXJIMBO, 3pOOMTH 3asiBy B Ii/HOr0 MPUMHUPEHHS IMPO
NOTEHIII{HEe eKCTpeMallbHEe 3POCTaHHS Y1 3HI)KEHHS 11iH.

8.21. Jlna miaxony DRC notpiOHi 4ncieHH] NpUIyIIeHHs OLiHIOBaya, 1 6araTo XTo BBa)ae Ieil
X170 XUOHUM, OCKUIBKU BiH HE Ma€ JI0Ka30BO1 0a3u TpaH3akiii. OnHak y 0araThoX KpaiHax, Jie
PUHKH HE pO3BUHEHI, 116 KOPUCHUI IHCTPYMEHT JIJIsl OTPUMaHHS OLIIHOYHOTO BUCHOBKY.

8.22. OcrtanHi Tenaenuii. @inanconuii kpax 2008/2009 pp. 3anummB 6arato TpaguifHUX PUHKIB
HEPYXOMOCTI B 3aHE[0aHOMYy ab0 3aBMEpJIOMY CTaHl 3 HECTAuer0 TPAHCAKIINA 1, OTXKe, 3 JyXkKe
HEYHCIIEHHUMH TOPIBHSIBHUMHU JTaHUMH, OPIEHTOBAaHMMH Ha PHHOK, HAa SKUX MOXXHa 0a3yBaTH
OyIb-sIKUI OPIBHSUIBHUIM MeTO T OIiHKH. K Hachigok, DRC cTaB OCHOBHUM METO0M.

8.23. OcobauBo 1€ OyJI0 TOMITHO Ha THX PUHKAX, JIe¢ CIIOCTepiraBcs HanOubmmid o0Ba. [likaBum
npukiagoM € ['perist; 3iTKHYBIIMCH 3 HEBEJIMKOIO KUIBKICTIO aKTMBHHUX oOIepaliid 3 OUIBIIICTIO
KOMEpIIiHOI HepyxoMocTi abo B3araji 6e3 HuX, Ti, XTO Oepe y4acTb B yHpaBJliHHI KOMIaHIsIMH,
KpenuTamu, 0aHKaMH TOIO, BCE Il MOTpeOyBalIMu HalIHHOTO METOAY OLIHKH MOTOYHOI BapTOCTI.
VY I'peuii meronq DRC HaOyB po3BUTKY depe3 HEOOXiNHICTh chopMyBaTH, 3a CYTTIO, «8apmicmb
ditouoeo nionpuemcmea». IHakIe KaXydd, MIiATBEP/UKEHHS, SKE€ I1CTOPUYHO HAAaBajoOCs
JTUPEKTOpaMH, OyJI0 3aMIHEHO YSBIEHHSM, [0 BUKOPUCTaHHS a0o0 TMOAIOHE BUKOPHUCTAHHS
TPEThOI0 CTOPOHOK Oyzae (iHaHCOBO kuTTe3gaTHUM, 1 ToMy DRC OyB METOMONOTIE€I0 OLIIHKH 32
3aMoBuYyBaHHAM. L{g panicHa mopaepHizamis TpaauuiiiHoro miaxoaxy DRC mpunecna peanbHi
J0Ka3u TpaH3akuii y piBHssHHI DRC.

8.24. 3 oruyisiy Ha pPeTPOCIEKTUBY Uepe3 KiIbKa POKiB, Micysl BiIHOBJIEHHS PUHKY OTBIIOCTI THITIB
HEPYXOMOCTI MOHa Toka3aty, mo npokci-DRC 0yB nocuth TouHMM npomixkHUM 3axonoM. Lle
PO3IIUPIOE BUKOPUCTAHHS METOAY HE TUIBKHU JUIs TETEPIIIHIX KOPUCTYBAYiB 1 BJIACHUKIB, a M I
BHKOPHUCTAHHS B OOTOBOPEHHSX 3 TPETHOIO CTOPOHOIO II0JI0 BAPTOCTI 00’ €KTIB HEPYXOMOCTI.
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8.25. IIporsirom Oarathox pokiB DRC wacTto BBakaBCS METOJOM OCTaHHBOI I1HCTAHIN IS
OIIIHIOBAYiB, KOJIU JIIHCHO HEMA€E JA0Ka3iB JUIs MOPIBHSILHOTO ab0 JTOX1THOTO MiIXO/IiB, @ BUTPATH
3 Oyab-KOi MPUYUHU HE MalOTh BIJHOLICHHS JO OIIHIOBAHOTO aKTHBY. [IpOTSrom TpuUBaoro
nepioay BapTocTi BUpaxkainu B «DRC, a ne 6 punkogiti 6apmocmi.

8.26. KoncynpTariiiai ¢pipMu Ta CBITOBI CTaHAAPTH OYXTaJITEPCHKOr0 OOIIKY ITOYaay BIUTMBATH Ha
niaxig DRC, i 6yB mpoMi>KHUI 1epioj, KO HEPYXOMICTh OIIHIOBAJIACS 32 PUHKOBOIO BapTICTIO
(DRC).

8.27. CydacHe BHKOPHCTaHHS — II¢ NPOCTO PUHKOBA BapTicTh. lle, mo mikaBo, Hece B coOi
HeOe3MeKy, OCKIIBKY JIJIsl HETTOCBSIUEHUX ICHYE JyMKa, II[0 HEPYXOMICTh MOKHA KYIIUTH 1 IPOJATH
3a 3HadeHHss DRC. BumpaBnanus spiuka «PHUHKOBa BapTICTh» IOJSATa€ B TOMY, IO MOJI0HI
KOPUCTYBadi TOPIYIOTh MaiHOM M 00010 3a mokazHukamu, orpumanumu B DRC. Hampuxian,
OJlHA JIiKapHs Moke OyTH MepeiaHa iHIIoMY HafaBauy MeaudHux nocayr, 1 DRC Gyne puHKOBOIO
BapTIiCTIO i1 000X cropiH. e, 3BICHO, TOW BWNAJOK, KOJHU JIMIIE HE3HAYHA KUIBKICTh 3 IHUX
aKTUBIB, AKIIO TaKi €, TPOJAAIOTHCS B IX MOTOYHOMY BUKOPUCTAHHI.

8.28. Burparu i BapricTh. OnHieo 3 ¢pyHIaMEHTAIBHUX MPOOJIeM Ji BCiX OIIIHOK Ha OCHOBI
BUTPAT € T, 110 BUTPATH HE 000B’SI3KOBO JOPIBHIOIOTH BapTocTi. I1lo cTocyeThes HOBHX 00’ €KTIB
HEPYXOMOCTI, TO MpobjeM Moke OyTH MEHIIIe, ajie OLIHIOBAY yce e Mae OyTH JIy:ke 00epexHIM
y NPUHHATTI (HAaKTUYHUX BUTPAT HA OYAIBHHULTBO aKTHBY 3 MPUITYIICHHSM, IO OpraHizaiis, siKa
¢biHaHcye ¥oro, mocsAria CIHIBBIIHOIIEHHS LIHU Ta skocTi. [IpoGieM, moB’s3aHuX 3 BUOOpPOM
OIIIHIOBAYa TP OIIHIII BUTPAT Ha OyIIBHHUIITBO, Oarato, aje, 0€3CyMHIBHO, (JaKTUYHI BUTPATH HA
OyIIBHUITBO HE MOBUMHHI aBTOoMatnuyHO OyTu oninkoro DRC 3a mepmmii pik 0e3 101aTKOBOTO
pO3CIiTyBaHHS.

8.29. Bukopucranuss DRC. DRC BHKOPHCTOBYETBCS OUTBII IMHUPOKO, HIJK, MOKIIBO, 1ICTOPUYHO
BUIIpaBAaHe, OI[IHIOBauy HEOOXIJHO BIACTYNHUTH KPOK Ha3aj 1 MOCTaBUTH KiJbKa BIAMOBIIHUX
3alIMTaHb.

8.30. DRC mmpoko BuxopuctoBytoTh y Himewuuni, ['penii ta Itamii. OcCkiabKH OCHOBOIO
3HELIHEHHs 3aJIMIIA€ThCs (piHAHCOBA JKUTTE3AATHICTh CYO €KTa TOCHOJApIOBaHHS, OaHKU Ta
KpPEAWTHI YCTaHOBHU 3a BIJCYTHOCTI OYyJb-SIKOTO 1HIIOIO BapiaHTy 3acTocoByroTh miaxin DRC y
NPUAHATTI PillIeHb PO KPeIUTYBAHHS.

8.31. ¥V Benukiii bpuranii, HaBnaku, 6aHKH, K OPaBUJIO, HE OyAyTh KpEAUTYBATH 3a 3HAUCHHIM
DRC, ockiibku BBaKarOTh 11 aOCOIOTHO HEBIAMOBIIHOW. Y Benukiit bpuranii, skio € gedont mo
KpenuTy, 0aHK HaMaraTUMeTbCsl pealli3yBaTH akTUB. Y OUIBLIOCTI BUMAJKIB Lie Oye npojax abo
MaiiHa, abo MIAMPUEMCTBA, KE HE BUIUIATHIIA TIO3WKY, KOJHU MIANPUEMCTBO 3aHenano. Lle moxe
O3HayaTH, 110 aKTUB Oyne BUKOPHCTAHO B MaiOyTHBOMY JAJISi IHIIOTO BUKOPHUCTaHHS, 1 «TECT
icHytouoro Bukopuctanus» DRC ne Oyne Bukonanuii. banku Benukoi bpuranii He BU3HaIOTh, 1110
IiHa MpoJaxy, HMOBipHO, Oyne oTpumana Ha ocHoBi miaxoxy DRC, i1 Tomy He OaxkaroTh
BukopucroyBatu DRC sk 3acraBy.

8.32. XopomwuM TPHUKIAIOM TOTO, YOMY OaHKH B JCSIKHUX KpaiHaX BIIMOBIISIIOTHCS BiJl TaKOTO
migxomy, moxe Oyru QyrGombHHiT cTamioH, skmii ouimroeThcs B DRC. Horo GymiBHMITBO
3a3BUYail 1opore, HOro BUKOPUCTAHHS OOMEXKEHO JIUIIE CTaI0HOM. Y MICT1 3 OJHUM (yTOOIBHUM
KITyOOM, SIKIIIO KJIyO 3aKpHETHCS, sIKa BAPTICTh CTaiOHY?

8.33. baHkM pO3rIAAaTUMYTh PHHKOBY BapTICTh, sKa 3a3BUYail NpH3HAueHa JJs 1HIIOTO
BUKOPHUCTAHHS, YaCTO ISl KHUTJIOBOI 3a0yJOBH (3aJI€KHO BiJ] MICIS pO3TallyBaHHS Ta MICIIEBHX
3aKOHIB PO IUIAHYBAHH).

8.34. banku He 3MOIJIM IOBEPHYTH MO3UKY Bij Mpojaxy cramiony 3a DRC, ToMmy BOHU OIIHIOIOTb
3aCTaBy Ha OCHOBI TTOPIBHSHHS PUHKY, SIKE, CKOPIII 3a Bce, Oy/1e ISl 1HIIIOTO BUKOPHUCTAHHS.

8.35. ¥YMoBHu 3amyueHHsi. 3actocyBanHs migxony DRC 3amydae kiieHTa B MOTEHIIMHO OUTBITIH
Mipi, HK 1HII METOM OILIIHKH, 1 OLIHIOBauy 3HAI00IATHCS A€TaNbHI IHCTPYKIIi.

27



Ne 3 (64) nuneHb-BepeceHb 2022 BICHUK OLIHKHA

8.36. ®ynnamenTanbHUM i1 BUKOpUcTaHHS DRC € po3yMiHHS 3 KJII€EHTOM TOTO, SIK 1 3 SKOIO
METOI0 Ma€ BUKOPHCTOBYBATHUCS OIIIHKA.

8.37. ®dinancoBa 3BiTHicTh. Sku1o orinka DRC OGyne BukopucTaHa isi OyXrajaTepchbKoro o0iky
abo ¢iHaHCOBOI 3BITHOCTI, TO IIe OTPeOye po3’siCHeHHs TOro, 1o Bxoauth y DRC. Hanpukinan,
KOPUCTYBa4 MOXE 3JIMCHUTH 0araTo 3HAYHMX I1HIAWBIIYaJIbHMX 3MiH Y HEPYXOMOCTI, SKI BXKeE
BiIoOpakeHI B OOJIKOBUX 3amucax KOMIIaHii, 1 BKJIIOYEHHs ix 10 ominku DRC moxe Oytm
IMOJBIMHUM OOJIIKOM.

8.38. bararo cmemiami3zoBaHux 00’€KTIB MICTHTHME yCTaTKyBaHHS Ta OOJaJHAHHS, a B JICSIKUX
BUIIQ/IKaX HEpPyXOoMe MaifHO B3arajii Moke OyTH OIMCAHO K YCTaTKyBaHHS Ta 00JaJ HaHHS. 3HOBY
K TaKd, HEOOX1THO MO0aTH Mpo Te, 00 Il aKTUBH 11 He OyJIn BioOpaXkeH! B 1HIIMX YaCTUHAX
(biHaHCOBOTO 3BITY.

8.39. KomnonenTu3anisi. CydacHUM 3anMTOM Ha (iHAHCOBY 3BITHICTh € KOMITOHEHTHU3AIlis, sIKa
TaKOoX BKIIOYA€ 00’ €KTU HEPYXOMOCTI, omiHeHi 3a migxoaom DRC. [TpuiHATTS ckl1aJoBUX YacTUH
OymiBi moTpeOye MEBHOI YBarMm Ta PETEILHOCTI, OCKUIBKU OKpPEeMi YacCTHHH, TaKi SIK CTIHH, JaX
TOILIO, MOXYTh MaTH BHU3HAuU€HI BUTPATH, aje 3a3BU4ail HE ICHYIOTh 130JbOBAaHO OJHA BiJ OJHOI.
SIKmo B paMKax KOMIIOHEHTH3alii BHUKOPHUCTOBYIOTHCS Pi3HI aMOpTH3alliifiHI BigpaxyBaHHS,
OLIIHIOBauy MOTPiOHO OyJ/ie BUPIMIUTH, SK 1€ BITHOCUTHCA A0 mijoro. Hampukman, ko 3pooutu
MPUITYIIEHHS, 110 OOJIMIIOBaHHS CTiH Npociy)uTh 30 pokiB, a 1ax — 50 pokiB, OLIHIOBAY MOXE
MNPUITYCTUTH, IO Lije cTaHe HempuaaTHuM udepe3 30 pokiB, a He yacTuHa depe3 30 pokis, a
gactuHa — yepe3 50 pokiB. 3pobieHi Ta 3aCTOCOBaHI MPUITYIIEHHS HEOOXiTHO MOSICHUTH KIIIEHTY
Ta BUKJACTH B MeXax Oyap-skoro 3BiTHOro 3HaueHHs Ha DRC. KoMmroHeHTyBaHHS € OKpeMOlo
BIIPABOIO I BU3HauUeHHs 3aranbHOro 3HaueHHs DRC. 3nadyennss DRC moxe Oytu BiampaBHOIO
TOYKOIO JIJISl BIPABH 3 KOMIIOHEHTH3AII11.

8.40. Jliroue miAmpHEMCTBO/MPO/IOBKEHHS] BUKOPHMCTAaHHA. Y BUIMAJKy, KoM Oi3Hec 3aiimMae
HepyxoMe MaiiHo, sike Oyne ouiHtoBathuca 3a jgomnoMororo DRC, omiHioBauy HeoOxigHO Oyze
OTpUMAaTH MIiJATBEP/UKEHHS Bl KII€HTA, IO MiANPUEMCTBO € NPUOYTKOBUM, € JIIOYMM 1 3
peaTbHIMH HMOBIPHOCTSIMHU TIPOJIOBXKYBATH iICHYBaHHS B TAKOMY BUTJIsAL. [IMchMOBeE 3amieBHEHHS
JIMPEKTOpa KOMIaHii Mpo BUKOPUCTAHHS MalHa € J0AaTKOBOIO 3pYUHICTIO JUIS OLIIHIOBaYa.

8.41. Y nyOni4yHOMY CEKTOpI, JIe MOTEHIIITHO HeMae MOTHBIB HAJAXOJKEHb, JOXOJY UM NPUOYTKY,
3a3BUYail HEOOXIJHO NEPEeKOHATUCS BIJ KOPUCTYBaya, ILIO0 MOCIYTH, LIO0 MPOMNOHYIOTHCA 3
HEPYXOMOCTI, MOXYTb MPOJIOBKYBATHUCS 1 YU 1CHY€ BIJMOBIJHHUI MOMUT HA TOCIIYTY.

8.42. OuiHoBayy HEOOX1THO Oy/e y3TrOAWUTH 3 KIIEHTOM, K aKTUB BUKOPHUCTOBYETHCSA 1 SIK Oyne
BUKOPUCTOBYBaTHCS Hajadl. 3 TakUMM OUIBII CHEIiai30BAaHUMHM aKTHBaMHU OI[IHIOBayam
JIOBEEThCS OlIbIIIe MOKJIAAATUCS Ha iH(OpMaIlito, Ha/laHy KII€EHTOM a0o 1HIIUMH MpodeciiitHuMu
KOHCYJIbTaHTaMH, HK BOHHU 3a3BHYail OYIKYIOTH BiJl MEHII CIIEIiali30BaHUX aKTHUBIB. JleTambHa
3BITHICTh € BAXJHMBOIO JUIs 3abe3meuyeHHs JoBipu 10 migxony DRC, i1 pekoMeHAyeTbcs BECTH
JNETAIbHAN 001K KOYKHOI 3 IIMX OI[IHOK.

8.43. Butpatu Ha OyaiBHunTBo. OIiHIOBaYaM CIiJl ITaM’SITaTH, OO BOHU TPArHyTb OTPHUMATH
3HA4YeHHs MMOKA3HUK JJIs1 aKTUBY, SKHI BXkKe iICHYe, a He JJIs TOro, 1o e Oyayetses. Tomy Te, sk
Oyne ¢inancyBatucs OyAIBHUIITBO, 3 SIKOI BIJCOTKOBOIO CTaBKOK 1 KHM, HE € BaXJIMBOIO
o3Hakor. OfHaK, SKIIO cropyna Oyna modyaoBaHa 3 BUKOPUCTAaHHSIM T'PAHTIB TPEThOI CTOPOHH
abo QinancyBaHHs 3 00Ky nepkaBu yu €C, TOI 1] TOCTABUTH MTUTAHHS, YU Oy/Ie MiAIPUEMCTBO
Hacrmpas/i OyayBaTu 6e3 cyocu/iil.

8.44. byno mokasaHo, 110 TPaHTU JO03BOJIAIOTH 3BOAMTH Okl Oy[iBii, HiX 1e Morio 6 OyTu B
IHIIIOMY BMIIaJKy, MOXJIMBO, 3 OIJISIly HA NPUIYIIEHHS MaiOyTHBOrO JOJATKOBOIO MONUTY. Y
Jep>KaBHOMY Ta MPUBATHOMY CEKTOpaXx IIi TUMH CIOPYH TaKOXK y JAEIKHX BHUIAJKaX MOXYTb OyTH
MPEAMETOM MEBHOI apXiTEKTYPHOI HAIMIPHOCTI.
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8.45. Y DRC ouiHoBauy [IOpyYeHO BHU3HAUWTH BHUTPATH Ha 3aMiHy aKTUBY CyYaCHHUM
€KBIBaJICHTOM TaKOl )X KOPHCHOCTI, aje 3a3BUYall Cy4yacHOIO 3aMiHOI0, /I HEMa€e HEHOPMalIbHHUX
BUTpaT Ha OYMIBHHITBO Ta BOHU HE € HaAMIpHO aoporumu. lle He o3Hayae, MO0 TPaHTH CIif
BHPAxOBYBaTH 3 BapTOCTi OynmiBHUIITBA. OIllIHIOBaY TMOBHMHEH 3alUTaTH, 110 Oyl0o O pO3yMHO
HA/IaTH 32 YMOBH BiJICYTHOCTI cyOcuaii. Skmo OyaiBHUITBO 0e3 rpaHTy (iHAHCOBO HEMOXKIIWBE,
I€ MOKE MPHU3BECTH JI0 OCOOIMBUX MPHUITYIICHB, SIKI TOTPEOYIOTh JIy)KE PETEIBHOTO MOSICHEHHS Y
3BiTi PO OLIIHKY.

8.46. 3amilmieHHs1 — 1€ BapTICTh 3aMiHU CHOPYAM Ha MOMIOHY CHOPYZIY, NMpPHHAWMHI Takoi X
KOPHUCHOCTI 3 BHUKOPHUCTaHHSM UYWHHHX CTaHIAPTIB TNPOCKTyBaHHA Ta MarepiaiiB. [lorodna
NPUAHATHA KOPHCHICTH MOXE TEPEBHUIYBATH ICTOPHYHI BUMOTH 111010 KOPUCHOCTI BUKOPUCTAHHS
Ta, MOXKJIUBO, OyJIe PO3BUHYTA, 00 MPUUHATH OLIBII Cy4acHI BUMOTH.

8.47. SIxkmo akTUB HOBUH, ()aKTUYHI BUTPATH MOKYTh OyTH BIAMOBITHUM MOKAa3HUKOM, SIKUH CIiJ
NPUKAHSATH MIPH OIIHII BapTocTi OyniBHUIITBA. [IpHiiMaroun 11eil MoKa3HUK, OI[iHIOBAaY OBHHEH OyB
MepeKoHatucs, o He Oylo HaAMIpHUX BUTpAT ab0 OCOOIMBOCTEM KOHCTPYKIi, fKI HE
BiJITIOBIJAIOTh €EKOHOMIYHOMY IIPU3HAYEHHIO HEPYXOMOCTI.

8.48. HeoOxigHO TakoX Mi3HATHCS, SIK Oyna y3ro/pkeHa BapTicTh OymiBHUITBA. OLiHIOBaY He
MOBUHEH BBaXKaTH, 110 (aKTUYHA CIIOPYAA JOCsTria CHiBBIIHOMIEHHS [IHU Ta SKOCTi. Lle moTpibHo
MIEPEBIPUTH.

8.49. [Ixxepena indopmauii npo BUTpaTH Ha OYAIBHUUTBO. Y OUIBIIOCTI KpaiH iCHYIOTh 1HIEKCH
Ha OCHOBI IPOCTHX KOHTPAKTIB. 3 iX JOMOMOTOI0 MOKHA BH3HAUYMUTH 11iHY Ha OyIIBHUIITBO Pi3HUX
CHOPY[ JUTS PI3HUX IIJICH, MPUHAWNMHI B IEBHOMY Jiana3oHi. UM OUTBIN criemianizoBaHuii 00’ €KT,
TUM OibIlIa IMOBIPHICTH TOTO, IO OyIb-SKHUX 3pa3KiB KOHTPAKTIB Oyae MeHIne. SIKIo cydacHi
€KBIBAJICHTHI BUTPAaTH HEMOXJIMBO BHU3HAYUTH IHIIUM CIIOCOOOM, MOJXKJIMBO, 3HAJI0OUTHCS
KOHCYJIbTALIis CTIELIaIICTIB 3 MUTaHb BUTpPAT.

8.50. Jlo BuTpaT Ha Oy1iBHULITBO BXOASATH:

* Komiciiini Ta iHmi BuTpatn — mo6 noOyayBaTH HOBE MiANPHEMCTBO 5K €KBIBaJCHTHUH
Cy4JacHHMM akTuB, OyayTh IJaTHI mpodeciiiHi 30opu. IX cnig BU3HAUMTH Ta A0AAaTH A0 BapTOCTI
Oy/IiBHUIITBA.

8.51. Jlo BuTpart Ha OyAiBHMUTBO He BXOASATH:

* 3necenns — g DRC He nponoHyeTbest GaKTUYHO 3aMIHUTH aKTUB — JIMIIIE AJI BUSBICHHS
pPO3pUBY Mk Cy4yaCHMM €KBIBAJICHTOM Ta ICHYHOUMM. BiamoBigHO, iCHyIOUWii akTUB HE Oyje
3HECEHUH K YaCTHHA OI[IHKH, a BUTPATH HA 3HECEHHS He MOBUHHI BKIIOYATHCS,

* ®inancn — DRC He € OLIHKOIO 3alIMIIKy YM TEXHIKO-€KOHOMIYHHUM OOIPYHTYBAaHHSIM.
BBakaeThcs, 110 HEPYXOMICTh BXKE ICHY€E, TOMY JOBIOCTPOKOBE (DiHAaHCYBaHHS HE PO3TIIAIAETHCA.
OnHak KOpPOTKOCTpOKOBE (piHaHCYBaHHS OY/IBHHUIITBA MOXHA PpO3IJISAATH SK BUTPATH, IO
3a0€31evyI0Th CydaCHUH €KBIBaJICHTHUN 3aMIHHUK;

* [lepiox OyaiBHMUTBA — OUTBIIICT OIIHIOBAYIB POOJISATH MPUITYIICHHS III0JI0 BUTPAT HA ATy
ouiHku. OfHAaK JUIs CTBOPEHHSI aKTUBY MOXYTh 3HAJ00UTHUCS Mics1i a0 POKH, a BUTPATH MOXKYTb
3poctu Tia dac (aktuyHOi mporpamu cTBopeHHs. Lle He mae 3HaueHHs. OmiHIOBaY MPOBOJIUTH
MOpIBHSAHHS Ha JaTy OLIHKA MDK HasBHUM aKTHBOM Ta AaKTHBOM, IO 3aMiHIOE, SKUH, 3a
MpUMYIIEHHSIM, OyB MoOyJOBaHMN 3 BHUKOPHCTAHHSM CHOTOJHINIHIX BUTpaT 1 BapTtocTedl. He
MOBMHHO OyTH KOAHMX HaJI0aBOK a0 MPUITYCKiB Ha mepion OyaiBHULTBA. [lepenbauaersbes, 110
MaiHO € TaM Ha JIaTy OIIHKH.

8.52. CyuacHi ekBiBajleHTHi aKTHBH PiBHOI KopucHOCTI. OHIEIO 3 HANCKIAAHIIMX 00acTen
HagaHHs KIieHTy cxBasieHHss DRC € KoHIenIiis Cy4acHOTo €KBiBaJICHTHOTO aKTHUBY, SIKA JICKUTH B
OCHOBI1 BCHOTO TIIXOTY.
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8.53. B3sBmmM Ccy4yacHU# €KBIBAICHT y KpaHbOMY BHIIQJKy, OLIIHIOBAY Ma€ MPABO PO3IIISIHYTH
HOBY CHOPYAY 1HIIOTO PO3MIpY B 1HIIOMY MICIIi, 100 BIAMOBIAaTH Cy4aCHUM BUMOTaM Oi3HeECY.
CaMe Ha UBOMY TJII aMOPTHU3YIOTHCSA «HeOOAiKU» ICHYIYOTO akTuBy. JlJIs IbOTO OIiHIOBAY
MMOBUHEH MAaTH JIOCUTh JIeTajbHE PO3YMIHHA (YHKIIH, sSKi HEOOXiJHI Ta BUKOHYIOTHCS Ha
MOTOYHUI MOMEHT, BKIIIOYAIOUH, 32 MOTPeOH, HaOUIBII BIAMOBIAHE CydyacHE TE€XHIYHE PIIICHHS
oo 3abesneyeHHs aktuBamu. OILiHIOBaY HaBps 4u OyAe eKCIepToM y OyIb-iKOMY 3 IHX
pilieHs, i HoMy TOBEIEThCS MOKJIAATUCS HA KIlieHTa abo rary3eBHX €KCIepTiB, 00 3pO3yMiTH,
sIKe HalKpalle pillleHHs I Cy4aCHOTO €KBIBAJIGHTY Oys10 0 Ha JaTy OIlIHKH.

8.54. Slkmio oIiHIOBaY Mae IMyKaTH BKa3iBOK 3a MEXaMH KIIE€HTa, TOII 00CST, JDKEpeno Ta
BapTICTh IMX JaHUX HEOOXiJTHO OOTOBOPHUTH Ta Y3TOJHUTHU 3 KIIEHTOM, OCKUIBKU JaHi MOXKYTh OYTH
SIK KOMEPLIHHO YyTIMBUMH, TaK i JOPOTHMHU.

8.55. CyuacHuii exBiBajienT. BumiproBanus 3ueuinenHs ansi DRC e ckmagHoro Haykoro, i
npobiemMa TOCHIIIOEThCS 3 CYYacHHUM €KBIBaJCHTOM, OCKUJIbKM TOPIBHSHHS MOXE HE OyTH
oaHakoBUM. JliiCHO, Cy4acHHWH EKBIBaJICHT MOK€ MaTW pPaJuKaJbHO PI3HHH CTPOK CIIyKOH,
BUTPATH BUKOPHCTAHHS, 3aCTOCYBAaHHS TMEBHHUX MaTepiajiB, KOHCTPYKTHBHI OCOOJIMBOCTI Ta/abo
CTaH/IapTH NMPOAYKTHBHOCTI.

8.56. UuM pani 3a KOHIICTILI€I0 CYy4aCHUN €KBIBAJICHT BiJl ICHYIOUOTO, TUM OLIbIIE TPYIHOILIB Y
MOPIBHSHHI Ta, MOXIIMBO, 3HAYHO OLIbIIe 3HAYEHHS 3HEIIHCHHS, MOB’s3aHa 3 ICHYIOUOIO(MMN)
cropyoro(amu).

8.57. 3HeniHeHHsI Ta 3acTapiicTh

8.58. V konrekcti 3HenineHHsa s DRC oriHioBaY BCTaHOBIIOE pO3MIp PO3PUBY MIXK CYy4acHOIO
€KBIBaJICHTHOIO 3aMI1HOIO Ta ICHYFOUMM aKTHBOM.

8.59. 3HenineHHss — 1€ IyMKa MPO 3MEHIIEHHS BapTOCTI CHOPYIH 4Yepe3 OyAb-siKy NMPHUYUHY,
OB ’s13aHy 3 ii BapTICTIO 3aMillleHHs a00 BiITBOPEHHS.

8.60. Toii ¢axT, 110 aKTHB, MOKJIMBO, OYB AMOPTH30BAHHUI 10 3HA4YeHHS B OyXrajJTepcbKoOMy
00J1iKy, He Ma€ BilHOIIEHHS 10 Po3rJsay 3HelnineHHs 3rigno 3 DRC.

8.61. 3aramom, icHye Tpu ocCHOBHUX BuH 3HeriHeHHs] DRC:
e Oi3UYHHUI 3HOC;
» OyHKII0HANIBHE (Ta/ab0 TeXHIUHE) 3aCTapLIiCTh;
* EkoHOM14HA/30BHIIIHA 3aCTapLIICTh.
8.62. Yci TpH BUIM 3HELIHEHHS MOKYTh BIUIMBATU HA BapTICTh.

8.63. ®i3zuyHMii 3HOC — IIe BTpaTa BAapTOCTi, MOB’s3aHa 3 IUIMHOM Yacy Ta BHUKOPHUCTAHHSIM
(moeTHaHHS BUKOPUCTAaHHS, €(PEeKT MpoIecy CTapiHHSA, KOHCTPYKTHBHI JEPEKTH).

8.64. binpuricte BUAIB HEPYXOMOCTI (PiI3UYHO PYHHYIOTHCS B MPOLIEC] BUKOPUCTAHHS, 1, 3aJI€KHO
BiJl BUJy MaiiHa Ta BUKOPUCTAHHS, TEMIIH 3HEI[IHEHHS] MOXKYTh ICTOTHO B1IPI3HSTHUCA.

8.65. BrmuB (hi3uyHOTO 3HOCY MOKE OYTH BaXKITHMBIIIUM IS JESKUX BUIIB BUKOPUCTAHHS, HIXK
1HIII, OCKIJIbKM 3PYYHICTh BHUKOPHCTAaHHsS aKTMBY MOJKE BIUIMHYTH wmBuame. Hanpuknan, neski
HOBI cropynu Oyiu CIPOEKTOBaHI 31 CTPOKOM Cily»kOu, HMOBIpHO, Bchoro suie 20-25 pokis.
Taxum unHOM, Ha 10 pori 00’ €KT 3HAXOAUTHCS HA MIBJOPO31 CBOI'O MPOEKTHOTIO CTPOKY, B TOM Yac
SK CTapOBMHHA CIIOPYy/la, XO4Ya TMOTCHINHHO mMOTpedye OUIBII PETYISIPHOTO PEMOHTY Ta
PEKOHCTPYKIIil, MOKe MaTh Habarato OUIBIINKA CTPOK CIYkKOu.

8.66. Ilns DRC akTuB OLiIHIOETHCS B Horo icHyrouoMy craHi. OuiHioBady mOTpiOHO Oyxe
BpaxyBaTH HESKICHUH PEMOHT, SIKH MOYK€ TPU3BECTH JI0 IPUCKOPEHOTO (PI3UYHOTO 3HOCY.

8.67. OuiHoBavi MalTh MeHIIe HIKABUTHUCHA OYiKYBAaHHAM (Pi3HYHOIO KUTTHA OydiBJi, Hix
O0YiKyBAHMM €KOHOMIiYHHUM KUTTHAM.
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8.68. ExoHOMiYHe KUTTHA — 1€ TIepioJl, MPOTATOM SIKOTO OyJiBJIS MOKE MPUHOCHTH €KOHOMIYHI
BUTOIM BIIACHUKY, SK IPAaBWIO, MEHIIMHA, HDK ¢i3ndHe >XUTTA. EKOHOMIUHE >KUTTS, IIO
3aJIMILIUIOCS, — 11 Yac, MPOTATOM SIKOTO OYAIBIIS BCE 1€ BHOCUTHME BKJIAJ y 3arajibHy BapTiCTh
MaliHa, 1 € IpeIMeTOM MPOQECIHHOTO CYHKEHHS.

8.69. OcraTouHuii TecT Ha (HI3UYHUIN 3HOC TOJISITAE B TOMY, 1100 OIIHIOBAY PO3TJISIHYB OUIKyBaHE
EKOHOMIUHE >KUTTS aKTHBY, O€py4yM 10 YBaru CKJIaJ0BI YaCTUHH Ta MIBHJKICTH, 3 SKOIO BOHH
OyIyTh MOTIPIIYBATHCS.

8.70. ®dyukuioHanbHa (i TexHiuHa) 3acrapijicTh — II¢ BiACYTHICTH (QYHKIIOHAIBHOI
aJIeKBaTHOCTI Ta/ab0 KOPUCHOCTI.

8.71. 3HeuiHeHHsl, cnpuYMHeHe (YHKUIOHAJIBLHMM CTApiHHAM, € BTPATOI BapTOCTI 4epes3
3HM)KCHHSI KOPUCHOCTI a00 0a)kaHOCTI BCiel a00 YacTUHM OY/iBIIi, OCKUIBKH BUMOTH BUPOOHHUIITBA
a0 cydacHOro BHUKOPUCTaHHS 3MIHWIKCA 3 dYacoM. lle Moke CTOCyBaTucsi BCiX BHIIB
HepyxoMocTi. HalloueBuaHiMMHU MOXYTh OyTH BUPOOHHYI MPOIECH, ajle BOHH TaK0X MOXYTb
MaTH BIJHOMIICHHS JI0 1HIIUX KJIaciB HEpyXoMocTi, mo ouiHooTecs B DRC. Hanpuknan, o6’ektu
JUI BIIMOYMHKY 3 HENPaBWJIbHUM MOEIHAHHSIM BUKOPHCTAHHS BIAMOBIAHO A0 MOTOYHUX BHUMOT.
loteni 3 HeNpaBWJIBHOIO KUTBKICTIO HOMEpIB a00 JONOMDKHHMX OyIWHKIB, sKi Hapasi €
KUTTE3TATHUMHU, a00 HaBiTh odicu (skiio 1e omiHeTbes B DRC), ski Oinblie HE BiIMOBIIAIOTH
CYy4aCHUM BHMOTaM KOPUCTYBAUiB.

8.72. HagiTh HOBa OynmiBis MoOke OyTH (PYHKIIOHAIBHO 3aCTapijio0 JIO MOMEHTY 3aBEpIICHHS
OyIIBHUIITBA.

8.73. OcobnuBO B CHeliagi3oBaHMX BUPOOHWUYMX IpoIlecax, MUJIKOM IMOBIPHO, IO 1CTOPUYHI
cnenudikamii OLIbIIe HE BIANOBIIAIOTH CY4aCHMM BHUMOTaM IIi€l raiy3i, a TaKoX MOXYTb
nepectaTtu epeKTUBHO BUKOHYBATH CBOIO TTOYATKOBY MPOEKTHY () YHKITIIO.

8.74. PesynpTar MOXe OyTH ApaMaTUYHMM, OCKUIBKM CHOpYyAa MoXe (PaKTH4YHO Ouiblie He
BI/IMOBIIaTH TIPU3HAYEHHIO B3araji, ab0 B 1HIIUX BHIMAJKaX BCE M€ MOXXE€ BUKOPHUCTOBYBATHUCH,
asie 3 MEHIIOK e(heKTUBHICTIO, HI’K OMTUMAJbHA.

8,75. 1le Takox MOXe BIUIMHYTHM Ha HOBO30YJOBaHY KOMEpLIHHY HEPYXOMICTb, KOJIM BUMOIH
KOPHUCTYBaiB IIBUJIKO 3MIHIOIOThCSI.

8.76. 3HeliHEHHs, MPHUIHATE OLIHIOBauYe€M, MOBUHHE BIJOOpa)kKaTH BUTPATU Ha TPUBEIACHHS
MIOYaTKOBOT'O aKTHUBY Y BIJIOBITHICTb JIO CY4aCHOTO €KBIBAJIEHTY PIBHOT KOPUCHOCTI 200, SIKIIO 1ie
HEMOJKJIMBO, BIJOOpa)kaTH HACIIAKU TPUBAJIOI AISJIBHOCTI 3 HIXKUOIO e€(PeKTHBHICTIO. SIKIIO BCs
criopysa Oulbllle He BiANOBiAa€ CBOEMY MPU3HAYEHHIO, BapTICTh CaMoOi CHOPYIM Ha BIAMIHY BiA
3eMJ1i MoKe OYTH HYJIbOBOIO.

8.77. Jly’)ke ToOmMpEeHOI0 MPOOJIEMOI0 € TeXHiYHa 3acTapliicTh, SK MpaBWio, TaMm, Je Oyra
JOCSITHYTa €KOHOMIisl Ha MaciTall, MallMHU MIBUALI, MEHIIl Ta MalOTh IHIIMNA MPOCTIp 1 AKICTh
MIPOCTOPY, B SIKOMY BOHH MpaIoloTh. TexHiyHa a0o0 (yHKIIOHAJTbHA 3aCTapuIICTh TaKOX MOXKE
OyTM BHMKJIMKaHAa 3MIHAMHM 3aKOHO/JaBCTBA. EKOJOriuyHi HOpPMH, BHPOOHMITBO Ta YTHIIi3allis
BIJIXO/IIB MOXYTh (DYHKIIIOHYBaTH y BUPOOHHYHMX YMOBAaX, 1 /Ui BCIX CEKTOPIB OXOPOHH 3]I0POB’s
Ta 0e3neKkH, a TaKoXK BUMOTH JUIS JIIOJeH 3 0OMEXKEHUMH MOXKIMBOCTSIMH MOXKYTb MPHU3BECTU 10
PI3HOTO CTYIEHS TEXHIYHOI 3aCTaplIOCTI.

8.78. ExoHoMiuHa/30BHIllIHA 3acTapiylicTh — 1€ BTpaTa BapTOCTI Yepe3 BILTUBHU 1032 MEKaMH
HepyxoMocTi. Lle BuMJ 3HEIiHEHHA, SKUH MpUTAaMaHHUN He camii OyaiBii, a QaxTopam, SsKi
BIUTMBAIOTh Ha CIIOCIO BUKOPHUCTAHHS OY/IiBII.

8.79. ExonomiuHa 3acTapijiicTh HacTae, KOJIM PUHOK MPOAYKI(IT 3HU3UBCS, 3MIHUBCS a00 3HUK, 1
€ HaJUIMIIOK MOTYXHOCTI. L{e cToCcyeThCs BCIX THIIIB CUTYaIlil, a HE JIUIIe BUPOOHHYUX MPOLIECIB.
VY mkonax, HampuUKIaI, MOKe OYTH HEIOCTaTHHO «MICIIb» JIJISl YYHIB ITiJlT 4aC BHCOKOTO PIBHS
HapOJKYBAHOCTI, aje Micysl I[bOTO MOXE CIIOCTEPIraTUCs BEIMKA KUTbKICTh HAUIMIIKY >kuTia. e
CTPYKTYPHI 3MiHU Ha PUHKY.
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8.80. JloricThka mepeWiuia 10 CXeMH JIOCTaBKH «TOYHO BUYACHOY», IO MOXKE O3HAYATH MEHIIe
30epiraHHs Ha MICIli CKJIQJICBKHX 3aIaciB 13 3aiiBUMHU OyIiBJISIMH, aje OUIbIII 30BHINIHI JOTICTUYHI
00’€KTH, HE 000B’SI3KOBO B TiM caMiil BIIACHOCTI.

8.81. OuiHoBa4Y MOBMHEH MaTH LIMPOKHH MOTIIAJ Ha «EKOHOMIKY», B SIKiil Mpaloe cy0’ ekt
rOCIIOJIaPIOBAHHS, BKJIFOYAIOUH 3arajibHi HACTPOI 100 KOHKPETHOTO BUKOPHCTaHHS, HE3aJICHKHO
BiJl TOTO, YH € BOHO CTaOUILHUM, CIIAJHUM YU 3POCTAIOYUM. [X BaXKKO OIIHUTH KUIBKICHO.

8.82. JleskuMu 3araJlbHUMH XapaKTEPUCTUKAMH, sIKi MOTPeOyIOTh KOPHUTYBAaHHS OIIHIOBAaueM,
MOXYTb OyTH:

» ®i3uyHa MOTYXHICTh MOPIBHSHO 3 BUMOTaMHU;

* HasiBHICTh p00O0OYOT CHIIM TTOPIBHSHO 3 BUMOTAMU;

* HasBHICTH 000POTHOTO KamiTally MOPIBHSIHO 3 MOTpedamu;

* PosramyBaHHs iCHYIOUMX MOKYIMI[B MPOAYKTIB a00 BUKOPHUCTAHHS MOPIBHSHO 3 MiCLEM
Ha/IaHHS;

» HasiBHICTB eHeprii MOpiBHAHO 3 MOTpedaMu;
* [ToTeHmiitHMI 3aKOHOJABYHIA KOHTPOJIb I0JI0 BUKHU/IIB.
8.83. 3oBHimHiMHU (pakTOpaMU, SKi BUKIMKAIOTh HEBUTITHICT PO3TAIIYBaHHS, MOXYTh OYyTH:
* 3MiHM pHHKY. BifcyTHICTh BUMOT HIOA0 HAJAaHHS MPOAYKIIiT UM TIOCIIYT;
* HecymicHe BUKOpPHCTaHHS 3eMJIi B MiCLIEBOCTI.

8.84. Takoxx moTpeOye yBaru 3 OOKy OIliHIOBa4Ya T€, IO IHOMI BUPAKAETHCS SK (piHAHCOBA
3acTapijlicTb, OCKUIBKM (opMa MOpanbHOrO CTapiHHA HE OOOB’SI3KOBO € BiJOOpaKEHHSIM
pUOYTKOBOCTI Cy0’€KTa roCIoJaptoBaHHsl, IKHI €KCIUTyaTye aKTHB.

8.85. [Ipobnema mosisArae B 3araJibHOMY TOIMKTI B €KOHOMIIII B IIJIOMY Ha T€, III0 BHOCUThH aKTHUB.
BpaxyBaHHs KONMBaHb MOMUTY B IIUPIIi €KOHOMIII MOXXe OyTH CKJIaJHUM JUIs OLIHIOBaya, a
TaK0X, UMOBIPHO, Oyl IMKJIIYHUM, TOMY OI[IHIOBady Ha JaTy OLIHKH 3Ha100JThCS IEBH1 3HAHHS
po Te, Jie 1 rajfy3b YU HaJlaHHsS HOCIYT MOXYTh OyTH B MOTOYHOMY IIMKII. HaBiTh BU3HAUEHHS
LUKy MOXK€e OyTH IpoOJIeMaTUYHUM JUIs OI[IHIOBaya.

8.86. BumiproBannsi 3HelliHeHHs1 — e CKJIaJHE 3aBJaHHs, SIKE BKIIOYa€ 0arato MPHITYIIEHb
OLIIHIOBaYa, SIKI MOBUHHI OyTH TOYHO 3a(ikCOBaHi y 3BiTi IPO OLIIHKY.

8.87. 3HelliHeHHs HE € MOCTIHHO BEIMYMHOIO Hi Ul Tady3ei 1 mocTadaJbHUKIB MOCIYT, Hi JUIs
POKY B piK.

8.88. HapaxyBanHs amopTu3aumii A nuied OyXrajarepcbKoro oOJIKy Mae€ TEeHAEHLI0

3aCTOCOBYBaTH (PIKCOBaHUM MiAXiJ, SKUH € MOCHINOBHUM it Bciei mpodecii. byxranrepchka
amMopTH3allid, K IPaBUIIO, € 00’ €KTOM MOJAAaTKOBOT Ha/10aBKH 3 POKY B PiK.

8.89. IIns ouinku 3a DRC M0oknuBo, a fesiki IpUITyCKalOTh, IMOBIPHO, 1110 3HAUYEHHS 3HEI[IHEHHS
MOKE€ 3MIHIOBATUCS 3 POKY B pik 1 He O0OOB’S3KOBO Ha BH3HadeHid ocHOBi. Hampukian,
CIPOIIEHUH TIIX1 MOXE TOJIATaTH B TOMY, 00 CKa3aTH, mo ¢i3udHa cropyaa GyHKIIOHATEHO
Ta €KOHOMIYHO 3HEIIHIOEThCS, CKaXiMO, Ha 2% Ha piK, TOX J0 TOr0 4acy, KOJH ilf BUIIOBHUTHCS
50 pokiB, akTUB OLjIbIlIe HE MPUIATHUN IS CBOTO IpU3HAUEHHS Ta OyJie OLIHEHUN B HYJIb.

8.90. Ha mpakTuiil Takuii pe3yinbTaT MaJOMMOBIpHUHN. BiTbIIICTh aKTUBIB MPOCTO MAIOTh HYJIHOBY
BapTICTh 1 MOXYTh MOTpeOyBaTH pPEMOHTY HPOTIArOM TEepMiHY CIyXKOU, SKUH MOIOBXYE
eKOHOMIuHE ((i3uyHe Ta (PYHKIIOHANbHE) XKUTTA 32 MEXI MOYAaTKOBOIO MPOEKTHOIO CTPOKY.
AxtuBu, mo nimisraiote DRC, moxmuBo, Oynu BigpeMoHtoBaHi. OriiHOBady moTpiOHO Oynme
BUPIIINTH, YU B LIell MOMEHT criopy/a 3HOBY 3a0e3neuye 100% uu mock MeHIle, OCKUILKY BOHA HE
HoBa. CyTO BIKOBI IIKalIM 3HELIHEHHS HaBpsAJ 4d OyAyTh Ayke TOUHUMH. OJHAK BOHH MOXYTb
MaTHy TepeBard, Koju MpoBOAsAThC uucieHHi oninku DRC y moprdemn HepyxoMocTi moaioHOTO
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BUKOPUCTaHHA. Y MyOJIYHOMY CEKTOpPi OLIHKA LKL MOXE OYTH XOpPOIIUM MPUKIIAJO0M, KOJIU
MOTPiOEH MOCTIAOBHUM MiAXIJ 10, K MPABHIIO, BEIMKOI KUTBKOCTI 00’ €KTIB HEPYXOMOCTI.

8.91. Lli mpunymeHHs MOTPeOyIOTh PETEIHHOTO PO3IIISAY OILIHIOBAYEM 1, B 171€ai, y3roKSHHS 3
KJIIEHTOM MIOJI0 BiIMTOBIHOTO MiIXOMdY.

8.92. binpm ckianHi MOJENi 3HEI[IHEHHS IPOMOHYIOTh KPUBY «S», i€ aMOPTH3allis € HU3BKOIO B
nepIIi poKH, 3 4aCOM IMPUCKOPIOETHCS, a MOTIM BUPIBHIOETHCS, KOJIM MallHO BiJIHOCHO cTape. AGo
TaK caMO CTaH HOBOTO MaifHa MOJKE IIBHJKO MOTIPIIMTHUCS, BUPIBHATHCS B CEPEIMHI KHUTTA 1
3HOBY HPUCKOPUTHCS HATIPUKIHI{I €KOHOMIYHOTO XKHTTSI.

8.93. V migxonai kpuBoi «S» Moxe Oyru Oararo jorikd. OJHaK TOYHE BUMIPIOBaHHS «S» — 1 1€
aKTHB 3HAXOJMUTHCS Ha i 4acOBil IIKaMi Ta HA JaTy OLIHKKA — MOXKe OyTH poOIeMaTHIHUM ISt
OIIIHIOBAYa MPOCTO Yepe3 BIACYTHICTh JaHMX. TakKMM YMHOM, MPSAMOIIHIHHUN MiAXiT MOXe OyTH
MPOCTIlIE MPEICTAaBUTH Ta 3PO3YMITH, MEHIIE MOKJIAJalouuch Ha (aktuuni naxi. OxHak 3a
BHU3HAUEHHSM CIPOIICHUHN MiJXiJl, CKOPIMI 3a Bce, Oy/e O1IbII TEOPETUUHUM, HIXK (PaKTUUHUM.

8.94. byBaroTh BUIIQ/IKU, KOJIU TPU BUMIpP1 3HEI[IHEHHSI 3aCTAPLIICTh € TOBHOIO:
8.94.1. ®izuuna 3acrapijicTb

SIKIIO0 BUTpaTH HAa PEMOHTY, IepeobianHaHHs a00 NepeoCHAIIEHHs aKTUBY, MI00 3poOUTH HOTO
NPUJATHAM JI0 BHKOPHCTAaHHS B Cy4aCHOMY PO3YMiHHI, NEPEBHUIIYE BapTiCTh CYy4acHOI 3aMiHH,
HasIBHUH aKTUB, MOXKJIUBO, MA€ HYJIbOBY BapTiCTh.

®di3uyHa 3acTapilicTh 3a3BHYail BU3HAYAETHCA SK BITHOLIECHHS (PAKTHYHOTO BIKY JO CTPOKY
€KOHOMIYHOTO JKUTTSIM.

8.94.2. ®dynkuioHanbHa/TeXHiYHAa 3acTapiiicTh

SIK110 HOBA TEXHOJIOT1A 3po0uIa ICHYI0UY TEXHOJIOTII0 3aCTapiyiorn, MOXKe OyTH HEBEJTMKUN MTOMHT,
KpiM sK yTuiizamis MatepiamiB. OJHaK TyT MOTpiOHAa OOEPEXHICTb, OCKUIBKM YacTo L
3aCTapiTiCTh 3yMOBJICHA BHUTpAaTaMH, KOJIHM aBTOMAaTH3allis BUIEpeAMsIa PY4HY Ipamto. BapTicTs
po0OYOi CcHIM 3MIHIOIOTBCSI B YCbOMY CBITI, 1 TaKk 3BaHa «cTapa» a0o 3acTapiia rainys3b 1HOMII
eKCIIOPTY€EThCA B 1HIII YaCTUHU CBITY, JI€ BOHAa BCE IlI€ MOXe (YHKIIOHYBATH E€KOHOMIYHO,
BUKOPHUCTOBYIOUM HHM>KYl PiBHI 3apoOITHOI IUIaTH, TOMY IO CIHCAHHS 3arajbHOi BapTOCTI CIiA
MIIXOIUTA 00EpeKHO. BapTiCTh TEXHIYHO 3acTapuiux 00’ €KTIB y PI3HUX MICISX Oyae pi3HOIO.
[Tpu o6uncnenni DRC ne nependauaetbes sxoaHux BuTpat. O1iHIOBaY MPOBOIUTH OLIIHKY HA JaTy
OIIIHKH, SIKIO (DYHKIIIOHAJIbHE CTApIHHS MOKHA BUIIPABUTH IUISIXOM HaJIaHHS OUIBII CYy4acHOTO
obnagHaHHsA. BapTicTh Takoro meperisiHyToro o0’€KTa MOXKE JOMOMOITH OLIHIOBAYY JIOCSTTH
piBHA 3HeliHeHHS. MojepHi3allisg ICHYIOUnX 00’€KTIB MOXKE KOIITYBaTH JOPOXKYe, HIXK CydacHa
3aMiHa, 1 BCe OJHO MaTHME€ MEHIIUH CTPOK EKOHOMIYHOIO MXHUTTA. Y TaKOMY IOPIBHSHHI
OIlIHIOBAYy MOTPIOHA 00EPEKHICTB.

8.94.3. ExoHomiuHa 3acTapijicTh

SIKI10 MOoNMT Ha MPOJIYKT abo MOCHyry BHaB y riiobalbHOMY MacuiTadi abo B MeKaX TOProBOIO
paziycy 1 He O4iKY€TbC, 110 BIIHOBUTbHCS, MTONMUTY HAa aKTUB MOXe He OyTH, 1 TAKMI aKTUB 3HOBY
MOJKE€ MaTH HYJIbOBY BapTiCTh.

8.95. Skuo aHani3 icHyr0uMX Oy/AiBellb BUSBUTH 3HAUHY (DYHKIIIOHATbHY/TEXHIYHY YU €KOHOMIYHY
3acTapiIicTh, iM MOXe OyTH MPUCBOEHO HYJIHOBA BApPTICTh. 3e€MJIs BCE I1I€ MOXKE MATH MO3UTHBHY
BapTICTb.

8.96. AabrepHaTuBHe BHKOpUcTaHHs. DRC HewacTo MoO)Xe BHKOHYBAaTHCS Y BakKyyMi, 1
aJIbTepHATHBHE BUKOPUCTAHHS MOXE ICHYBAaTH B Pi3HUHN Yac miJ yac 3acrocyBaHHs migxoxy DRC.

8.97. IleBHe wmicie posramryBaHHs a0o0 akTHB (200 1 Te, 1 T€) MOXKYTh 3 YaCOM CTaTH OLIBII
KOpUCHUMH a00 IIIHHUMH B aJbTEPHATHBHOMY BHUKOPUCTAHHI, HDK MJI HOro TEPBICHOTO
MPU3HAYCHHSA. 3 TOYKH 30py MICIsSl PO3TAIlyBaHHS, 1€ MOXXEe OyTH 3YMOBJICHO 3a0YyJOBOIO B
MICIIEBOCTI a00 HOpPMamMu TMPOCTOPOBOTO IUTAHYBAHHS JIJIsl I1HIIMX BHU/IB BHKOPHUCTAHHS Ha
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Teputopii. IcTopuyHe BUKOPUCTAHHS KIIIEHTOM MOJKE 3aBJIaTH LIKOJIU OTOYEHHIO JJIs CYCiJiB, IO
pOOUTH MOTO HEBIATIOBITHUM.

8.98. AHajoriyHo, HaJUIMIIKOBI TPOMHUCIOBI OymiBiai OynM IMepeTBOpPeHI B MPUMIIICHHS IS
BIJIIIOYMHKY, XKHUTJIO Ta My3ei, SIKi 4aCTO MarOTh OUIBIIY BapTiCTh, HIXK MOke npunyctutu B DRC
I0/I0 ICTOPUYHOTO IIPOMHUCIIOBOTO BUKOPUCTAHHSI.

8.99. V Bumankax, konu BukopuctanHsi DRC Oyzae BBaxaTucsi aOCOTIOTHO HEBIAMOBIIHUM IS
OLIHKMA 3acTaBU s OaHKIBCBKOTO KpPEAUTYBAaHHS, aJbTEPHATHBHE BHKOPUCTAHHS YacCTO
BHKOPHUCTOBYETHCS 3 METOIO IMIAKPITUICHHS OYAb-SKOTO PIIEHHS PO KPEIUTYBaHHS.

8.100. CTpok eKOHOMIYHOIr0 KMTTs, W0 3aJummuBcsi. 3rigHo 3 miaxoaoM DRC, omiHioBau
MOBHHEH BUPILIUTH, SKAH IMOBIPHUHA CTPOK €KOHOMIYHOTO >KUTTS 3QJIMIIMBCS, BPAXOBYIOUH TPH
BHJIA 3HEI[IHEHHS, SIK1 MOXKYTh OYTH IIPUCYTHI.

8.101. JIns eKOHOMIYHOTO J>XHTTS HEOOXiTHWUH PO3MIIAA, IO BUXOAUTH 33 MEXKI MOTOYHOTO
KOpHCTYBa4a 4M KJII€HTA, II00 CYyIUTH, SK JOBIrO IF0 HEPYXOMICTh Oy/ie BUKOPUCTOBYBATH OyIib-
sKa Taly3b YU NOCTa4YaJbHUK IIOCIAYI, a HE JMIIe OKpPeMHH KiIieHT. BaximuBuM € cTpok
€KOHOMIYHOTO >KUTTS, 110 3aJMIITUBCS Ha JaTy OoumiHkH. [logamnbii 3amiaHoBaHi peMOHTHI poOoTH
HE [TOBHHHI BPaxOBYBATHCS Ha JIaTy OLIHKH.

8.102. V¥ ramy3eBHX CHEHIaliCTIB MOXYTh OyTH PEKOMEHJAIlil IIOAO0 CTPOKY CIYyXOU MEBHUX
aKTHBIB a00 iX ckianoBuX. L{i MOKa3HUKM JaHUX MAalOTh OYTH TMOSICHEHI Ta JETAJILHO OMHUCAHI y
3BITI MO OILIIHKY.

8.103. Posrisimaroun KOMIOOHEHTHUH MIAXiA 10 CTPOKY CIIyKOu, ciij OyTu o0epexHUMH 3 Oyab-
SKOIO TIPOLIEAYPOIO YCEpEIHEHHS, OCKUIBKHU, SKIIO0 KOMIIOHEHT IJIAHYEThCS BHHUTH 3 Jaxy IiCIs
MEBHOI'O CTPOKY CIYXOHW, HaJlaHHS KOMIIOHEHTY OYEBHIHO OIJBIIOTO CTPOKY CIYXOU HUIIXOM
YCepeIHEHHs] 3 I1HIIMMU KOMIIOHEHTaMU 3 OUIBIIUM CTPOKOM CIyXO0u Oyne HeZOpEeuHUM.
MoxInB0O, 3HaOOUTHCS JIesIKe KOPUTYBaHHS, aje Oy/b-sIKy (GyHIaMEHTAIbHY CKJIaJ0BY YaCTHHY
CIOPY/IH, sIKa BIUIMBAE HA €KOHOMIYHY KHUTTE3/1AaTHICTh, 3a3BHMUYail MOTPIOHO pO3IIIAaTH Yy CBITII
KOMITIOHEHTa 3 HAKOPOTIINUM MPOTHO30BAaHUM CTPOKOM CITY>KOH.

8.104. Sk 3a3HaueHo, Oyxrajrepcbka aMOpPTH3allisl Ta 3HEIIHEHHS OLliHIOBaya HEe 0OOB’SI3KOBO €
OJTHUM 1 THM CaMHM MTOKa3HHKOM.

8.105. Bapricte 3emui. Ilpu posrmani minxomy DRC HeHOpMmanmbHO aMOpTH3yBaTH BapTiCTh
npuaOaHHS Cy4yacHOi €KBIBAaJCHTHOI MUISHKMA HA PUHKY, OCKIJIBKU 3€MJIS Yy BJIACHOCTI HEYACTO
3HEIIHIOETHCS. TaKuM YMHOM, BapTICTh 3€MJIl JOAAETHCS IO 3aJIMIIKOBOI BAPTOCTI aKTHBIB 0e€3
KOPHUTYBaHHS Ha 3HEI[IHEHHS.

8.106. Metoto DRC € BcTaHOBNIEHHSI BapTOCTI HaJlaHHS CYy4acHOT'O €KBIBAJIEHTY, SKMH BKIIIOYAE
OUISIHKY. Moke cTaTucs Tak, o A NpuAOaHHS IUISSHKM B TIEBHOMY HAceleHOMY IYHKTI,
MOJKJIMBO, JIOBEJEThCS 3alVIaTUTH BUILY IIiHY, SKIIO TNepeBa)kHE BUKOPUCTAHHS B LHOMY
HACEJICHOMY MTYHKTI € BUKOPUCTaHHM 3 OUTBII BUCOKOIO BapTICTIO, a albTepHATUBHA IUISHKA, TIPO
SKY HIeThCs, TAKOXK MPHJATHA Ul LbOTO MEPEBAKHOIO BUKOPUCTaHHA. 3a IUX OOCTAaBUH BapTo
NPUMHATH PIlIEHHS MPO BapTICTh €KBIBAJIEHTHOI MUISHKU B IHIIOMY Micui. Baprticts 3emuni amns
aIbTePHATUBHOI AUISHKH Mae OyTH JOBeJeHa J0 BifoMma KiieHTa. JlesKi KIIEHTH MOXYTh POOUTH
BJIACHI1 MOJITHYHI IPUIYIIEHHS, K1 OyyTh BKJIIOUEH1 B IHCTPYKIIIi OIlIHIOBayYa.

8.107. Sxmio Bcs 3eMiis, sika MpUAaTHA Ui albTepHATUBHUX ONEpaliiiiHuX IiIeH, € 3emiero, sKa
Ma€ BUILY aJbTEPHATUBHY BapTICTh BUKOPHUCTAHHSI, TOJI MOXKE 3HAJOOUTHCA HPUHHATH IO
BapTICTh 3@ YMOBH JIETAIBHOIO MOSICHEHHS 3p00JICHUX MPUITYILIEHb.

8.108. Takmii miaxXim MOXeE MPU3BECTH JO TOTO, IO BapTICTh 3€MEBHOI CKJIAJ0BOi BUSBHUTHCS
HEMPOIOPLIHHOI0 BapTOCTi ciopyau. byne noTpiOHO AeTanbHE MOSCHEHHS.

8.109. fxmo uepe3 3MiHYy yMOB IUIaHYBaHHS HasBHA 3eMJIs NMOTEHLIWHO JOCTYMHA JJIS 3HAYHO
OUTBIII IIIHHOTO BUKOPHUCTAHHS, MPO II€ CJIiJI MOBIMOMUTH KiieHTa. Ciig OyTH OOEpekKHUM TIpH
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OPUKAHATTI BapTOCTI 3€MJIi B AIbTEPHATUBHOMY BUKOPHCTAaHHI, HAaBITh SKIIO Oyae MOTPiOHO
3poOUTH CTaBKy Ha IHIIE BHUKOPUCTaHHS, MO0 3a0e3MeYuTH IUISIHKY AJIi HMOTOYHOTO MEHII
ninHoro Bukopuctanus. ¥ DRC, ockibku 11eif METO/] 103BOJISIE OL[IHIOBAYY PO3TIISIIATH IUISIHKY B
IHIIIOMY MiCIIi, TaKa JUISTHKA MOXE€ MaTH MEHINY BapTiCTh, HIXK TEHEPIIIHS AUITHKA 3 OyIb-SIKUM
HOBUM BH3HAUCHHSM IUTaHyBaHHS. [l anprepHaTMBHA MUISHKA MOXE OYTH Kpamiow JUIs
MPUAHATTS K Cy4acHOT 3aMiHM, HIJK IMITOPTYBaHHS 3€MJIi BHIIIOi BAPTOCT1 HA TETIEPIIITHIO IJISHKY.

8.110. Po3moaia BapTocti 3emui. Y neskux kpainax DRC BUKOPUCTOBYEThCS JJIsI BU3HAYCHHS
BapTOCTI 3eMJIi B HEPYXOMOCTi, TOOTO Ti€i CKIaJ0BOI, sSKa HE aMOPTHU3YEThCS IS LIUIEH
oyxranrepcekoro o6miky. Ile He crpaBxkHii DRC. Bapricth 3emiti po3noOIiIs€eThCs 13 3arajibHOI
CYMH 3 BUKOPHCTaHHSM ITiIX0/1y Ha OCHOBI BUTpAT, aie 1e He oninka DRC.

8.111. IlpoGaemu 3 BapTicTIO 3emjai B cheniajgizoBaHoMy BHKOpPUcTaHHI. OCHOBHOIO
OpUYMHOI0 TPUHHATTA migxony DRC mo oliHku akTHBIB € BiICYTHICTh TpaHCaKIiid a00 pUHKOBUX
TI0Ka3iB, Ha SIKUX MOXHa Oyio 6 6a3yBaT Oy/Ib-sKi iHIII MipKYBaHHS II0JI0 BapTOCTI.

8.112. Ilimxim 10 OLIHKM CIIOPYH AaKTHBIB HAa OCHOBI BHUTPAT € JOCSDKHUM, ajie TaKWH MiAXif
3anuiIae mpodieMy 3emili. 3a XapakTepoM CIIeliaTi30BaHOr0 BUKOPUCTAHHS MPAaBOYHHIB Malo abo
B3arajli HeMae, TOMY ormepamii i3 3eMJIel0 JJIs TaKOr0 BHUKOPUCTaHHS TaKOXK OYyAyTh BKpai
piakicHumMu a0o B3araii BiAcyTHi. TakuM 4MHOM, 3MIHHOIO Oyze 3eMJisl B 1HIIIOMY BUKOPHCTaHHI.
SIkmio, IMOBIpHO, Oyie JO3BOJIEHO BUKOPUCTAHHS 3 OLIBIIO0 BaPTICTIO, KYITIBIIS 3eMIIi IS I[iIei
DRC mosxe KOHKYypyBaTH 3 BUKOPUCTaHHSIM MpuAOaHOl MIJSHKY 3 OUIBLI BHCOKOIO BapTicTio. Lle
MOJKE CIIOTBOPUTH 3arajbHy BapTicTh. Jis HemomimimeHux abo iCHYIOUHMX 3eMellb, KYIUICHUX 3a
HU3BKOIO 11HOIO, 1I€ HeYacTo Oyne mpobiemMoro, aje B OUIbII MICBKUX palloHax, 1€ MOXKYTh OyTH
KOHKYPYIOUi BUJIM BUKOPUCTAHHS 3€MIIi, 11€ TiABUIIUTH BapTiCTh.

8.113. V kpaiiHix BUnagkax BHOIp MiCllb pO3TallyBaHHS MOXe OyTH cepio3HO 0OMEKEHUM, KOIH
BUKOPHUCTaHHS BUMArae JILEH3YBaHHs CHeliajicTa, HampUKIaa I BHUKUAIB Yy HABKOJHUILIHE
cepefioBHILE. 3a IUX OOCTaBUH, MOXJIMBO, JOBEIETHCS 3A1MCHUTH MOKYIKY 32 BUCOKOIO BapTICTIO,
11106 30eperTu JUISHKY.

8.114. L1i MmipKyBaHHS IOBUHHI OyTH MOSCHEHI1 OI[iHIOBAYeM Y KO)KHOMY BHIIAJIKY.

8.115. SIkmio HeMae >KOTHUX JOKa3iB onepalid CTOCOBHO IUISHOK 3eMili a00 BOHM HE MOXYThb
OyTH YMMOCh KOPUCHHMH, JIesKi OILIHIOBAUl BJAIOTHCS /IO BIJCOTKA BUTpAT Ha OYAIBHUIITBO SIK
elleMeHTa BapTocTi 3emii. Lle He peKkOMeHIyeThbCs, OCKITIBKY 1€ HE Ma€ peajbHUX MiJACTaB. by/b-
SIKUU TaKUil METOI0JIOTTYHUN BUOIp MOTpedye OOIpYHTYBAHHS Ta MOSICHEHHS.

8.116. OcraTouni kopuryBanHsi. Po3paxyHok DRC 006’eanye 6araTo eJIeMeHTiB, OUTBIIICTH 3
SIKUX MOXK€ CYTTE€BO KOPUTYBATHUCS OLIIHIOBAYEM 3a 1HIUBITyaJTbHUX 00CTAaBUH.

8.117. BumiproBaHHs 3aCTapiioCTi AJs IIJIe 3HEIIHEHHS HE € €JMHUM IOTJISI0M Ha THI MaiiHa
MIEBHOTO BIKY, 1 IPUMHSTI BUMIPIOBaHHS MOXYTb BIAPIZHATHUCS JUISI CXO0KHUX 00’ €KTIB HEPYXOMOCTI
B pi3HUX MicisX. PisHung iHomi cyrTeBa. OIliHIOBa4i MOBHHHI TMOJMWBUTHCSA HA BIANOBIAb 1
3alUTaTH, YW € PI3HUIS JTOCTOBIPHOIO BCyIepeu ixHIM 3HaHHAM. [licng 3aBepuieHHS poOOTH
OLIIHIOBAY 3000B’S3aHUN MOJMBUTHCS HAa KIHIIEBUI pe3ynabTaT 1 PO3TIIIHYTH HOTO CEHC MUIIXOM
MEePEBIPKH HA IOCTOBIPHICTH.

8.118. Tyt kpueThCs 111e o1Ha podeMa. Sk Mmiaxia, 3aCHOBaHWN Ha BUTpATax, IIeH OCTaHHIN eTamn
YacTO OMHUCYIOTh SIK «8iocmynumu i noousumucsa». Bynb-sKe KOpUTYBaHHS Ha IIbOMY eTari
IPYHTY€EThCS Ha CyJDKEHHI OIliHIOBa4da mpo Te, mo pe3yapbraT DRC uomyck HenpaBuinbHuil. Mu
BXKE 3HAEMO, 110 HE ICHye PUHKOBHUX IOPIBHSAHB, TOMYy Oyno mpuitHsaro miaxix DRC, 1 mu
CTUKAEMOCS 13 BHUIIPaBIAHHSAM, 1[0 OI[IHIOBAY «BIIUYBa€ HE3PYYHICTH» 3 MPU3HAYCHUM
pesyabrarom DRC i xo4e ioro BiJKOpUTYBaTH.

8.119. Take cymkeHHS MOXe I'PYHTYBAaTHUCS Ha TIMOOKOMY 3HaHHI Ta JOCBIIl 1 JIMIIE 3a IHMX
MIJICTaB MOXE OYTH IUJIKOM OOTPYHTOBAaHHMM I KBai(h)iKOBAaHOTO OIliHIOBada. THM HE MEHIII,
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pIIICHHS, MO0 TPYHTYEThCS HA OCTATOYHUX KOPHUTYBaHHSIX, Ma€ TIPYHTYBaTHCS Ha JIOTIII Ta
3aCTOCOBAHUX MPHITYIIEHHSX, YCi 3 IKUX MalOTh OyTH MOSCHEHI Ta aHOTOBAHI y 3BITi PO OIIHKY.
8.120. 3anmxennss BaptTocti. CyOcuaii BrnuBatoTh Ha 3BiTHiICTH DRC. Hampuknan, y I'pemii
Hapasi icHye cyOcuisi Ha OyIiBHUIITBO HOBHX T'OTEIIIB y IEIKUX pailoHax. Mo)kKHa CTBEP/KYBaTH,
mo I cyOcuaiss Ha MOMEHT HamucaHHs cratTi craHoBuia 40%, cydacHuil ekBiBaieHT Oyne
KOIITYBaTH 1HBECTOPY cekTopy Juiie 60% BapTOCTi cydyacHOi eKBiBaJIeHTHOT 3aMiHu. BinnosiaHo,
SKIO iCHYI04a cnopyda He mae Outbmr HiX 40% 3neninenHs 3a migxoxom DRC, pesynbryroue
3Ha4YeHHs Oy/ie epeBUILYBAaTH BapTICTh 3aMiHU.

8.121. Ilro pWHKOBY i1HTEPBEHIIIIO CIiJ PO3TIAAATH SK OCTaTOYHE KOPUT'YBaHHs Ha OCHOBI
CHEUiabHOTO MPHUITYLICHHS, SKE BIUIMHE JHIIE HAa Ti 00 €KTH HEPYyXOMOCTI B I[bOMY KJaci
BUKOPUCTAHHS, SIKi 3aJIy4al0Th CYOCH/III0, 1 OKH Ji€ CyOCHIis.

8.122. HacmigkoMm € 3aHIKEHHsS BapTocTi. Take 3aHM)KEHHS 3aCTOCOBYBATHMETHCS JIMIIE JI0
00’€KTiB HEPYXOMOCTI, Je Taka cydcumis Oyae noctymHa abo 3a reorpadiyHUM pO3TallyBaHHSM,
a00 3a TUNIOM y Oy/Ib-SIK1i FOPUCIUKIIII.

8.123. TloHATTS 3aHWKEHHS, 0 OOMEXYETbCS LHUMU IHIUBIAyadbHUMH a00 HE3BUYAMHUMHU
oOcTaBMHAMH, TIOBMHHA OYTH pETEIhbHO BigoOpakeHa SK «3MEHIICHHS» JUISl BCIX 00’ €KTIB
HepyxoMocTi, mo nignaraiote DRC, y Tomy camoMy BUKOpHCTaHHI ab0 KaTeropii Ta B MicLsX, Je
Taka cyOcuIis 31HCHIOETHCS.

8.124. SIxuio Ha OCTaHHBOMY €Tarlli OI[IHIOBAauY BUPIIIYE BHECTU KOPEKTHBH, 1 111 3MiHM HE MalOTh
YKOJHOT 1HIIIOT MiJICTaBU, OKPIM MPOCTO JYMKH, TO 1€ TAKOK Mae OyTH 3a3HAYEHO.

8.125. 3BitHicTh. ITigxigx DRC € ckaagH00 METOIOIOTIEI0 3 BEIMKOI KIILKICTIO €JIEMEHTIB, SIKi
BUMAararoTh CEpHO3HUX MPUITYIICHb 1 YacTO MOKJIAJal0ThCs HA TEXHIYHI MiIpKyBaHHS CTOPOHHIX
CIIELIaJIICTIB.

8.126. BignoBigHO, HE € HE3BHMYAWHUM, KOIMHM AYMKH pi3HHUX oIiHoBa4iB DRC BiIpi3HAIOTHCS
1010 OAHOTO akTuBy. lle migkpeciroe HEOOXiMHICTh KOMIUIEKCHOTO 3BITY Ha KOXHOMY eTarli
OI[IHOYHOTO TIPOIIECY.

8.127. Ilinxin DRC 0a3yeTrbcsi Ha NPUIYIIEHHI, 110 MIANPHEMCTBO NPOAOBKYBAaTHUME CBOIO
TUSITTBHICTD K O€3MepepBHY MIsIIbHICTh a00 K HaJaHHS MOCIYT, SK Y ITyOJIYHOMY CEKTOPI.

8.128. Sxmo ui obctaBuHM 3MiHATHCs, DRC Moxke Oinbine He AisiTH. Po3risy aabTepHATUBHUX
BapTOCTEH HE BXOAMUTH CyBOpO J0 kommeTeHIli miaxoxy DRC, oxgnak, anpTepHaTHBU HEOOX1THO
PO3TISIHYTH JUISL BAPTOCTI TUISTHOK 1, MOXKITUBO, JUTSI 3aMiHU MICIISl pO3TallyBaHHS, TOMY PO3TIIST
aIbTepHATHB MOXe OyTH MPUHAKNMHI YaCTKOBO MPUTAMaHHUM.

8.129. SIkmo anpTepHaTHBA, IMOBIPHO, 1AaCTh ICTOTHO 1HIIHMH pe3yNabTaT OLIHKH, J0Ope 3a3HaYaTH
e (pakTop, HaBITH SIKIIO BiH OPIIIHHO HE OBIAOMIICHHUH.

9. MeTtoa 3a1uIIKY

9.1. Meron 3ai1MIIKy BUKOPUCTOBYIOTh JUIsl BU3HAYEHHS BAapTOCTI BAaKaHTHOI 3€MJli, PU3HAYEHOT
st 3a0ynoBu, abo 3emuii Ta OymiBimi/OyAiBens 3 TMOTEHIIATIOM JUIsl TIepEIUIaHyBaHHS YU
pexoHcTpykiii. ILleit merox mnepenbawsae, 1o nporec 3a0yJ0BH, INepeIUiaHyBaHHS YU
PEKOHCTPYKIiT € O13HecoM, 1, MPUNUHSABIIM 1€ MPUITYIIEHHS, MOXKHA OLIHUTH PUHKOBY BapTICTh
3eMiIl 4y 3emii Ta OyniBenb y iX ICHYIOUOMY CTaHi, BiJoOpa)karouu MOTEHIiad PO3BHUTKY SK
YaCTUHY IIOTO MPOILIECY.

9.2. lle mpocTuii 3a KOHLEMIEI0 METOJ, aje NoTpedye BeTUMKOI MaWCTepHOCTI Ta JOCBiAY
3aCTOCYBAaHHS, OCKIJIbKM HE3HAYHI 3MIHM JI0 TMPUIYIIEHb, 3pO0JEHHUX i Yac OL[IHKH, MOXYTb
MaTu CepHO3HUI BIUIMB Ha OCTATOYHY BiMOBIIb.

9.3. Meroa 3amuIIKy BKJIIOYAE€ OLIHKY «BAJOBOI BApPTOCTi JeBeJONMEHTY» IUISHKH abo
OyniBenb y 30yIO0BaHOMY YM PEKOHCTPYHOBAHOMY BHWIJISZI 3a METOJIOM MOpPIBHSHHS abo 3a
iHBecTULIHIUM MeTonoM. OLiHIOBaY MOBUHEH OyTH Jy’e OOCpeXHHMM y 3aCTOCYBAaHHI HasBHUX
JI0OKa31B JUIsl BCTAHOBJICHHS BAJIOBOI BApPTOCTI JICBEJIOTIMEHTY.
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9.4. OuiHioBa4 MOBMHEH BUPAXyBATH 3 II€I «BAJIOBOI BAPTOCTI JE€BEIONMEHTY» BCl BUTpPATH, AK1
OyIyTh IMOHECEHI NP MPUBEICHHI HEPYXOMOCTI JI0 CTaHy, SKUW Oy/ae BiAMOBIAATH Imii miHi. Taki
BUTpPATH OyAyTh BKIIIOYATH 3HECEHHS Oy/b-sIKUX ICHYIOUMX OyaAiBesb, BUTPATH HA MPOEKTYBAaHHS,
iH}pacTpyKkTypHI pOOOTH, BUTPATH HA OYJAIBHHUIITBO, BUHArOPOIU MPOo(deciiiHMX KOHCYJIHTAHTIB,
BHHAropoJii areHTCTBa Ta BUTPATH HA BIJICOTKY 3a (DIHAHCYBAaHHS PO3BUTKY.

9.5. Tak 3BaHMi «NPUOYTOK /eBeJiONepa» TaKOX CJiJl BHpaxyBaTH 3 BaJOBOi BapTOCTI
nesenonMenty. lle HagOaBka 3a pu3UK 37iiiCHEHHS pO3BUTKY Hepyxomocti. [IpuOyrox
neBesonepa Oyie abo BUpaKAaTUCS Y BiJICOTKAaX BUTPAT, BUKOPUCTAHUX Y ITPOEKTi, a00 y BiJICOTKaxX
BiJl BaJIOBO1 BapTOCTI JI€BEJIONIMEHTY, 1 IPUNHHSATI BIICOTKH OYAYTh 3MIHIOBATHUCS 3aJI€KHO Bifl Py
(dakTopiB, MOB’S3aHUX TOJOBHUM YHMHOM 3 PU3UKOM, IIPUTAMAHHUM IMPOEKTY Ta HaJaHHSIM B
OpEHJly Ta NPOJa’KOM 3aBEPIIEHOI PO3BUTKOM HEPYXOMOCTI.

9.6. Ilicns BupaxyBaHHS BCIX BUTPAT Ha PO3BHTOK Ta MPHUOYTKY po3poOHMKA 3 BaJIOBOi BAPTOCTI
JIEBEJIONIMEHTY B Pe3y/bTaTl BUXOAUTh 3AJIUILKOBA BapTiCTh. OCTaHHS BKIIIOYAE PUHKOBY BapTiCTh
MaifHa/IUISTHKY TUTIOC BIATIOBiAHI BUTpaTH Ha NpuAOaHHS Ta (piHAHCOBI BUTpATH, TIOHECEHI MPHU
yTPUMaHH1 MaifHa IPOTAroM MepioAy po3BUTKY (BUTPATH Ha MO3UKY Ul MPUI0aHHS HEPYXOMOCTI
a0o anprepHaTHBHI BuTpaTH). [1oTiM 111 BUTpaTH HEOOXIAHO BUPAXyBaTH i3 3aJUIIKOBOI BApTOCTI,
100 OTpUMATH PUHKOBY BapTiCTh MaliHa.

9.7. Anani3 i Cy/yKeHHs B OIliHIII TOBHHHI OyTH TOSICHEH] Y 3BITi.

10. BukopucranHs 0i1b1I Hi’K OAHOT0 METOAY OLIHKHU

10.1. ¥V nesxux KpaiHax € 3BUYAMHOIO MPAKTHKOK a00 HaBITh IOPUIAMYHUM 3000B’SI3aHHIM IS
MEBHUX IJICH OIIHKM B JIESKWX BUMAJIKAaX OI[IHIOBATH MAaifHO 3a JOMOMOTOI0 ABOX abo Oinbiie
PI3HUX METO[IIB, 10, OTXKE, J1a€ HU3KY pI3HMX pe3ynabTaTiB. [1oTiM omliHIOBaY po3risiiae pi3Hi
pe3yibpTaTH Ta poOUTh MpodeciiiHe CyIKEeHHS 010 BapTOCTI Yy 3BiTi. HaBmaku, B iHIIKUX KpaiHax
OYIKYETHCSI, IO OIIHIOBAaY OyJ/i€ BUKOPUCTOBYBATH JIUIIE OJAUH METOI.

10.2. He MokHa BCTaHOBHTH 3arajibHe MPaBHJIO MIOAO TOTO, UM BE/I€ BUKOPUCTAHHS OJHOTO abo
KITBKOX METOMIB OO0 Ol To4YHOI Ta HamifiHoi omiakd. OpHak, SKIO OLIHIOBa4i
BUKOPHCTOBYBAIIM JIMIIE OJIWH METOJ, PEKOMEHIYEThCS NMPUHAWMHI 3BIPATH CBOI BHCHOBKH 3
IHIIMMHU PUHKOBUMHM MOKa3HUKaMHU, SIKIIO BOHU 1CHYIOTh. Hanpukian, skio MaifHO OyJ0 OIIHEHO
3a JIONIOMOT'0I0 METO/1y B paMKax JI0X1IHOTO MiAXO0Y, OLIHIOBAY YacTO X04Ye MOPIBHATH OTPUMaHy
BapTICTh KBAJPaTHOrO MeTpa 3 IIHAMH, IO CIIOCTEPIrajucs Ha PUHKY A MOJIOHUX 00 €KTIB
HEPYXOMOCTI Ha JaTy OLIHKH.

10.3. V gesxux BHUIaJKax OL[IHIOBadi FOTYIOTh OLIHKY 3a JOIIOMOIOI JBOX a00 OuiblIe pi3HUX
METOJIIB, @ MOTIM 3aCTOCOBYIOTh MaTEMaTHuHI 3BaKyBaHHS J0 ABOX ab0 OUIbLIE OTPUMAHUX
3Ha4YeHb, 1100 OTPUMATH 3Ba)KE€HE 3HAYCHHS, SIKE MOTIM MOBIIOMIISEThCA SK PUHKOBA BApTICTb.
Takuif migXix Ciil BUKOPUCTOBYBAaTH 3 OOEPEXKHICTIO — BIH MOXe OyTH KOPUCHHUM, SKIIO
KOe(QIIIEHTH 3BAXXYBaHHSA BUOMPAIOTHCS [T KOXKHOI OKPEMOT1 HEpYXOMOCTI BIANOBIAHO 10 BIACHOT
TOYKH 30pYy OILIiHIOBa4Ya Ha BIAHOCHY HAJIWHICTh 3HAU€Hb, SIKI € PE3yIbTaTOM KOXKHOTO 3 Pi3HUX
MmetoAiB. OHAK 3aCTOCOBYBaTH CTaHAAPTHI KOEQIIIEHTH 3BaXKyBaHHs /10 psAIy OLIHOK abo 10
uigoro mnoptdens 00’€KTIB HEPYXOMOCTI MOKe OyTH HeOe3NeyHO, OCKUIbKM TaKWi MiAXif
YHEMOIJIMBIIIOE OyJb-IKUH PO3MIIA] HAAIMHOCTI PI3HUX METOMIB Ul KOXXHOTO 3 00 €KTIiB
HEPYXOMOCTI.

11. ITlincymkoBa nepesipka

OcTaHHIM aKTOM OIlIHIOBaYa MPHW BU3HAYEHHI BApTOCTI € BIJACTYI BiJ MPOBEASCHOTO aHATI3y Ta
PO3TIISiT TOTO, UM JIMCHO XTOCh CIIATHTh BH3HaueHy cymy. 1100 oTpumaru HempaBUIbHY abo
HEpEATICTUYHY BIJIMOBi/Ib, MOYKHA JOKJIACTH 3HAYHUX 3YCWUJIb Yy CKJIAIHUN aHami3 1 apupMeTHKY.
Taka mepeBipka MoO)Ke HPU3BECTH A0 MEperisiLy Ta MOKpAIIEHHS aHajizy abo 3acTOCYBaHHS
CY/DKEHHS OIliHIOBaua, MO0 JaTh KIIE€HTY TpodeciiiHy AyMKY MO0 BapTOCTI OIIHIOBAHOI
HEPYXOMOCTI.
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OIIEHKA B COBPEMEHHBIX YCJIOBUSAX: ITYTh K PA3SBUTHIO.

JImumpuii Topaoypks REV mazucmp oyenxu,
oupexmop ObwecmeenHou accoyuayuu
«Obwecmeo nezasucumvix oyenuwuxos Pecnyonuku Monoogwvl»

Texyiiee BpeMst FOBOPUT O TOM, YTO HOBBIE pealuu OyAyT OTIMYAThCsA OT MpUBbIUHBIX. Hac
BCEX KT PKOHOMUYECKHMH IITOPM IOJ HA3BAaHUEM «JIEJIECBUPHJIK», YTO O3HAYACT CTPEMIICHUE
KUTb Oe3 nosroB. VHBecTopbl Oeryr co BceX pBIHKOB M OyAyT IlepecMarpuBaTh CBOU
WHBECTULIMOHHBIE CTPATEerny. TEeXHUYECKUN MPOrPEcC pa3BUBAECT HEHPOHHBIE CETH, 3aMEHSISI TPY
OLICHIIUKOB.

Camoe rnaBHOE, YTO B OSTOW HEONpPEJENCHHONH IUHAMUKE, Mbl HE CMOIJIM IOCTPOUTH
OpPTaHU3aIMOHHYIO0 CUCTEMY, CIIOCOOHYIO OBICTPO pelIaTh CIOXHBIE BOMPOCH. KoHEYHO, MOXXKHO
IPOAOIKATh JeNaTh BUJ, YTO U3MEHEHMsI HAaC KacaloTCsl TOJBKO MPH paclpeesieHuH OroaKera u
BHelHed nomomu. [IpofomkaTe cUMTaThb 3TH BONPOCHl «HE HAIIMMU», HE BaKHBIMU M He
BIIMSIFOIIMMH Ha 9KOHOMHUKY CTPAHBI.

JlelicTBUTENBHO, PHIHOK YacTO HE oOpallaj] BHUMAHUSA Ha 3KOJIOI'MYECKHE U HHEPreTHYecKue
M3MEHEHHS, CIIPABEJIUBYIO, MHBECTHIIMOHHYIO CTOUMOCTh M CHCTEMBI KOHTPOJIS 3a OI0/PKeTaMH U
NPEINPUATHSIMA — MOHOTIOJIMCTAMH HJTH C CYIIECTBEHHBIM TOCYAapCTBEHHBIM ydacTreM. [1o mepe
TOr0, KaK 3TH M JAPYrHe BOIPOCHl CTAHOBATCS NOHSATHBIMH, OHU BXOJST B HAllly MOBCEAHEBHYIO
MPAKTHKY, a Mbl HE TIOHUMAEM, KaK Ha HUX PearupoBaTh HIIH JIEIIAeM 3TO C OOJIBIINM OTIO3JaHUEM.

XopouuM NpUMEPOM SBIISI€TCS. SHEPreTUUecKrue MpoOiIeMbl U CBA3aHHbIE C HUMHU BOIPOCHI
9KOJIOTUM Y TPOMBIIIJICHHOTO pa3BUTHA. Mbl HE NPOCTO MPOUTHOPUPOBAIM CHTHAIBI O
CTPOUTENBCTBE PHEProd(H(HEKTUBHBIX MPOU3BOJICTB, JIOTUCTHUECKUX LENOYEK W JPYTHe MOMEHTHI
CTaHJApTH3alMM U MapKUPOBOK TEPPUTOPHATIBHOIO DPA3BUTHUS U YCYT'YOUIIM «HEOMKHUIAHHBIN»
SHEPTreTUYECKHUI KPU3NC.

Jlpyrue BOMPOCH MPOTEKAIOT 10 TaKoMy ke MpuHIuNy. Hampumep, ppIHKH HEIBHKHMOCTH
MIOCTCOBETCKOT0 IMPOCTPAHCTBA, MO BCEM OTPACHAM, MOTPSA3IM B KOPPYNLUUU U MPOUTPHIBAIOT
KOHKYPEHIIMIO HE TOJIBKO PAa3BUTHIM M PA3BUBAIOIIMMCS CTpaHaM, HO M CMEXKHBIM PBIHKAM,
Hanpumep, PUHAHCOBBIM.

MHOXeCTBO BONPOCOB, CBSI3aHHBIX C pa3BUTHEM, KaxyTcs CcIOXHBIMU. [Ipobensl
perynupoBanus, WHPOPMAIMOHHOTO BaKyyMma, HapacTAroOIIEro pa3pbiBa B YPOBHE OpraHH3aIUH
YCUJIMBAIOT JKEJIaHWE OCTaBUTh pa3OUpaTesibCcTBa «0oiee pa3BUTHIMY KoJuleraM. JTo — OIuOKa U
ceiiyac HUKaKMX COMHEHUH B 0OpaTHOM HeT. Bce 3Tu orpaHuueHHs He JOJDKHBI OCTAaHABIUBATD,
MOTOMY YTO COBPEMEHHOE pa3BHTHE HAIPABICHO HA JOJTOCPOYHYIO TIEPCIIEKTHBY W OT
OLIEHIIIMKOB HEOOXOIMMO TpeOOBaTh HE TOJIBKO TEKYIIUX U3MEPEHUI, HO U BBIABICHUS 0XKUaHUH,
PHICKOB B YCJIOBUSX WH(OPMAIIMOHHON HEOTPEACTEHHOCTH M aHAINTHIECKUX HHCTPYMEHTOB.

MonaoBa yxe MO-NOJHON OIIyIIAaeT MOCIEACTBUS MHUPOBOIO SKOHOMHMYECKOTO IIYHAMH.
PecnyOnuka ceroins JUIUpyeT MO TeMIaM U YPOBHIO MH(ISAIMM cpelu eBponeickux cTpaH. B
Mae uHAUA gocturiaa 29%, ceitwac 35% — pexkopaHbld Tokaszarenb 3a mociegHue 20 jer.
Wudnauus, B CBOIO oyepenb, BEIAET K CHIDKEHHIO YPOBHS pEaJbHBIX JIOXOJIOB HACEICHUS WU
ABIISICTCA «IIPENoANel» K CTar@asiuuu — OJHOBPEMEHHOMY pOCTY LI€H M TOPMOXKEHHUIO
ASKOHOMUKH (110 TaHHBIM cTaTHCcTUKH pocT BBII B mepBom kBapTaiie coctaBui uyth 6oiee 1%).

[Tpu 5TOM, OCHOBHBIM, a IO CYTH €JUHCTBEHHBIM, MHCTPYMEHTOM OOpBOBI ¢ WMHQIISALMEH,
pUMeHsieMbIM ceroJHs HannonanbHbIM 6aHKOM MOJIZIOBBI SIBJISIETCS] POCT KIIFOYEBOM CTaBKH, YTO
Ha ()OHE OrpaHMYEHHBIX M COKPAIIAIOIIUXCS BO3MOXKHOCTEM rocynapcTBa Nojaep)kaTb OU3HEC U
HaCeJICHUEe, MOXKET MPUBECTH K eII€ OONIbIIEMY TOPMOKEHUIO S3KOHOMUKH.
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Bnonne oueBHIHO, YTO B OJIMIKaWIIME MECSIBI SKOHOMHUYECKAs CUTYyalUsi HE YJYUIIHUTCA.
HamomMuumM, MonnoBa sBISIETCS HETTO-UMIIOPTEPOM BCEX BHUJOB TOILUIMBHO-3HEPIE€THUECKUX
peCypcoB, a 3HAYUT POCT IIEH Ha SHEPrOHOCUTENIHM, B TOM 4YKCIIE U Ha E€BPOIEUCKOM pBIHKE,
o0ecreynT nanbHEIIee MOJOpOKaHNe TOBAapoB W ycuyr. M, kak ciencTBue, B COBOKYMHOCTH
CTaBUT MO YTpo3y caM (haKT BbKHBAHUS CTPAHbI.

Ceiluac, CHEKTp AaHTHKPU3UCHBIX MEp, KOTOpBIE TMpeJyiaraeT IMpPaBUTEIbLCTBO KpaiiHe
OTPaHUYEH, U BO MHOIOM CBSI3aH C CBOEBPEMEHHBIM IIOCTYIUIECHHEM B CTPaHy OYEpPEIHOrO
BHemIHero TpaHma. [Ipu 3TOoM BiacTH (akTHUYECKH HMTHOPUPYIOT BCE €IIe CYLIECTBYIOIINE
BHYTPEHHUE BO3MOXXHOCTHU, KOTOpBIE IPU KOHCTPYKTHUBHOM B3aUMOJCHCTBUU TOCYIapCTBa,
OusHeca M NPOQPECCHOHAIBHOIO COOOIIECTBA, YK€ B KPATKOCPOUHON MEpPCIEKTHBE, MOTYT
MPEBPATUTHCS U3 TEPPHI-MHKOITHUTO B UICTOYHUK PA3BUTUS U CTAOUIILHOTO HAIIOJIHEHUS OO/ IKEeTa.

OaHuM W3 TaKUX HANPaBJICHUM — SIBIISIETCS PBHIHOK HEIBM)KHMMOCTHU M, B TEPBYIO OYEpElb,
OLICHOYHAas1 JeATeIbHOCTh. Ha ueM MbI 1 KOHUEHTPUPYEM CBOE BHUMAHHE.

[lomaraem, 4TO pa3BUTHE B COBPEMEHHBIX YCJIOBHUSX MJOJKHO OBITh OPUEHTHPOBAHO Ha
MOJIHBIA TOTEHIMAN TEPPUTOPUHU, BKIIIOYAas OM3HEC W HEMaTepuadbHbIM akTuB. [loiruii ombIT
MonnoBel TOMY TnoATBEpKAeHUE. VICKycCTBeHHOe pa3ieneHue MNOTEHLUMala CTpaHbl Ha
HEJIBI)KUMOCTh, HEMAaTE€pUaIbHBI aKTUB W OCTAJIBHOE C JOMOJHHUTEIBHBIM JpOOJIEHUEM 10
(GYHKIIMOHATBHOMY PEryJIMpPOBAaHUE MPUBEIH K OONBIIMM pa3pyIlIeHUSM B SKOHOMHKE, YeM B
cocelHeW YKpauHe, KOTopasi HAXOJUTCS MO ITPYy30M BOCHHOTO JIaBJICHHUS.

VMeHHO 10 3TOW MpUYMHE, MBI CYUTAEM, YTO JIO00E TEPPUTOPHAIBHOE Pa3BUTHE JOJAKHO
OMMPATHCS HA NOTEHIHAJI IIOJHOTO KOMILIEKTa MMYLIECTBA TEPPUTOPUHU, H3MEPSIEMOro Ha
TEKYIIUA MOMEHT U B JUHAMUKE TPOIECCOB, C YYETOM COLUATILHBIX OJar.

Ha nam B3risaa, BakHEHIIEH 3aJadeil OLICHKH HA COBPEMEHHOM JTalle SIBISETCS y4acTHE B
BOIIPOCAX YCTOWYUBOI'O TEPPUTOPUATBHOTO PA3BUTHSL.

B cootrBerctBun ¢ ECO 2020, ycTOWYMBOCTH — CIHOCOOHOCThH BBIIEPKUBATH HUCIIBITAHUE
BpPEMEHEM, a YCTOWYMBOE PA3BUTHE IMOJPA3yMEBAET HAJWYUE COTJIACOBAHUS YCTOMYMBOCTU C
MOOBIMA  M3MEHEHHsIMH. Bompoc yCTOMYMBOCTH SBJISIETCST 1O CBOEH CYTH BOMPOCOM
WCIIOIB30BaHUS TEPPUTOPUH, 3eMEITBHBIX YIaCTKOB. ITO — BaXKHBIN ATAll U3BMEHEHHS.

Panee MbI peryisipHO CTaJIKHUBAIUCh C YCTOMYMBOCTHIO, HAPUMEP, YCTONUMBBIM JEHEKHBIN
notok. Ilpu 53TOM, MBI yaensyiM BHUMaHue IMpoleccamM, HO Majlo 33JyMBIBAINCh Haj
YCTOMUYUBOCTLIO.

VYuuTeiBass TO, YTO B HAIIUX YCIOBUAX 3KOHOMHUYECKHE, MOJUTUYECKHE U COLMAIbHBIC
MPOLECCHl YaCTO Pa3HOHANPABJIEHHBIE, BAYKHO Ha HAYaJIbHOM JTalle yCTOWYMBOCTh BOCIIPUHUMATh
KaK TMpOIECC, a HE Kak Iesib. Bompoc yCTOWYMBOCTH JIOJDKEH BOWTH B OOMXOJ] COBPEMEHHOTO
OLICHIIIMKA, PABHO KaK U HEKOTOPbIE APYTUE TEPMUHBI.

Pa3Butre wim mTOTEHIMAN HMYIIECTBA OYIET HM3MEHATHCS BMECTE C TEPPUTOPHATHHBIM
pa3BUTHEM, OH MOJKET MPUHOCUTH HUMYILECTBY JIONOJHUTEIbHYIO CTOMMOCTh, @ MOKET
obecrieHnBaTh 0OBbEKT 00 3TOM HAJI0 MOMHHUTH, PABHO KaK U O TOM, YTO TEPPUTOPUU COCTABIISIOT
SKOHOMMYECKUN KapKac OobIIMX 0Opa3oBaHUM (CTpaHbl) U BaXKHO COOJIOIATh OajaHC MPH HUX
pazButuu. Emie pa3 BaXKHO HANlOMHUTh, YTO Mbl TOBOPUM O TOJHOM KOMILUIEKTE HMMYIIECTBA
TEPPUTOPHH, a HE TOJIBKO O HEJIBIIKUMOCTH.

TepputopuaibHOE pa3BUTHE MOXKET HETAaTUBHO BJIHATH HA CTOMMOCTh. Hampumep, 3aTpatsl Ha
MOJICpHU3AIIMU WU YIY4YIIEHUS TEPPUTOPUid, HA COOIIOJACHHE CTAaHAApPTOB M MPOYee MOTYT
HEraTUBHO BJIMATH Ha PHIHOYHYIO CTOUMOCTb, HO OBITh KpaiiHe MOJEe3HBIMU JI Pa3BUTHSL.

Ham kaxercs KpailHe BaXXHbBIM B COBPEMEHHBIX YCIOBUSAX, HpPH  OINPEACIICHUU
rocyAapCTBEHHON MOJUTUKH YCTOMYMBOTO TEPPUTOPUATILHOTO PA3BUTHUS YXOAUTh OT «PHIHOYHOU
CTOMMOCTH». B OCHOBe Mozenu TeppUTOPHAIILHOTO Pa3BUTHS JOJIKEH OBITh 3aJI03KEH MPUHIUI
M3MEpEHUs KamuTalla KaK COIMAIbHOTO OJiara, BHE 3aBUCHMOCTH OT CYIIECTBOBAaHUS M YPOBHS
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pa3BUTHA pbIHKA. V3MepsTh cienyer He TOJIbKO B JEHbIAX, HO B KaUECTBEHHBIX MapaMeTpax —
BOJIa, BO3/1yX, [10YBa, 0JarocoCTOsIHUE JIFOJCH SBJIAIOTCS OCHOBHBIM MCTOYHUKOM, MOPOXKIAOIINM
YCIYrd M NpaBWIBHOE U3MEpPEHHE IUHAMUKU ITHX IOKa3aTeled JOJDKHO CTaTh 00s3aTeNIbHBIM
ycnoBreM (OPMHUPOBAHUS TOCYAAPCTBEHHOM MOTUTHKH.

bonbmiass BEpPOATHOCTb, YTO TAaKHE MOAXOABI OYEHb YAaCTO MOTYT OCHOBBIBATHCSA Ha
IIPEIIOJIOKEHNUSX, OTIMYAIOLUIMXCS OT TEX, K KOTOPbIM IPUBBIKJIO 00uecTBo. [lonydyeHHble B
pe3yabTare OLEHKH MOTYT MMETh OY€Hb UYBCTBUTEIbHBIE K M3MEHEHHUAM 3(D(EKTbl, SBIATHCS
MOJIE3HBIMU JUISI TOCYAAPCTBEHHOM MOJUTUKM, HO He OyIyT OTpa)kaTb HHU pPBIHOYHOM, HU
CIIPaBEAIMBON CTOMMOCTH. Takyl0 CTOMMOCTb, JIy4llleé BCErO IMOHHMMATh KaK OmMpadcaouyio
UHBECMUYUOHHYIO CIMOUMOCTb 8 KOHMEKCme 00Wecm8eHHO YeHHOCMU.

[Ipu dopmHupoBaHMU OLIEHOYHOM Cpeabl, rocylapcTBEHHas pOJib JOJDKHA CBOJAUTBHCS K
aJlanTalyy 3TUX MPOIECCOB K UX YYAaCTHIO B KAYECTBE CIPABEIMBOM WJIM PHIHOYHOW CTOMMOCTH.
B sToM 3akitouaercss npaBUIIbHBIN U COBPEMEHHBIH OX0/1 K (POPMHUPOBAHUIO OLIEHOYHON CPelbl,
KOTOPBIH CITIOCOOEH MPUBECTH K YCTOMUNBOMY Pa3BUTHIO.

BaxxHo nmoHMMaTth, YTO NpU peanu3alUU MPOrpaMM TEPPUTOPUATIBHOTO PAa3BUTHS, MOTYT
BO3HUKHYTh JIpyT'i€ CTOMMOCTH, HallpuMep, «3ejieHasi CToUMOCTby». [1o100HbIe CTOMMOCTH MOTYT
OBITh BaXXHBIMU W JJa)K€ BBIICJICHHBIMU B OTJEJIbHBIC TEOPETHUYECKHE KOHIICTIINHU, HO CIETyeT
[IOHMMATh, YTO OHU HE MOTYT CYILECTBOBAaTb CAMOCTOSITENIBHO, @ TOJBKO SIBJISIIOTCS ITOJIE3HBIM
JIOTIOJIHEHHUEM U YaCThIO PHIHOYHOM, CIIPaBEAINBOM WM MHBECTULIMOHHOW CTOUMOCTH.

Ecnu oToiTH OT pHIHOYHON CTOMMOCTH TPH YIPABICHHH PHIHKaMH, TO HAMHOTO TIpoiie OyaeT
IIOHMMATh IPOUCXOIALIME MPOLECCHl M INPAaBUIBHO MX HUHTEepHpeTupoBarb. Hampumep, Ha
CHJIBHOM DPBIHKE YYaCTHHUKH MOTYT HE aKIIEHTHpPOBAaTh BHUMaHHE Ha (paKTOpax yCTOHYMBOCTH, a
ciabble peIHKU OyAyT nuddepeHIpoBaTh 00BEKTHI IO KPUTEPHUSIM YCTOMUYHUBOCTH, OPUEHTUPYSICH
Ha MHBECTHIIMOHHYIO CTOMMOCTb, KOTOPasti 3HAYMTEIbHO OOJIbIIE PHIHOYHOM.

OTO MOXET ObITh PAaCCMOTPEHO KaK BO3MOKHOCTH WJIM OTPaHUYEHMSI JUISl Pa3BUTHS PbIHKA U
rocy/lapcTBy HaJ0 TMpaBWIbHO pearupoBaTb Ha OTU CHUTHaJbl. OnpenenéHHble BaKHbIE
JONIOJTHEHHUST K KOHCTPYKLUHUSM MOTYT OBITh 3HAa4MMbBIMM, HAmpuMep — MHCIOJIb30BaHUE
HKOJIOTMUECKUX MAaTepuajoB B CTPOUTENBCTBE, HO MCKYCCTBEHHO IIOHMKEHBI PBIHKOM B
CTOMMOCTH JI0 YPOBHS PBIHOYHBIX JaHHBIX.COBpEMEHHas 3ajada OLCHIIMKA — BBICKa3aTb HE
MHEHME, a CYXJIEHHE O CTOMMOCTH Ha OCHOBAHMHU JIOCTYIHBIX Ha PBIHKE JAHHBIX TaK, YTOObI
3aKa34YMK CMOI Ha HHUX TIOJOXUThCS B 3aBUCHMOCTH OT 1ened oneHku. [loHsats u
MHTEPIIPETUPOBATh BCE BOINPOCHI M 10 BO3MOXKHOCTH PEAKIMI0 pBIHKA HA HUX, IPUMEHSA
npodeccuoHalbHOE CYXACHHE K HWMEIOUMMCS JaHHBIM IIPH  ONpEAeNeHUH CTOMMOCTH B
KOHKpEeTHBI MOMEHT BpeMeHu.CoBpeMeHHas 3ajaya rocynapcrsa — copMupoBaTh KyJIbTypy, B
COOTBETCTBUHM C KOTOPBIMU BOIPOCHl YCTOHYMBOCTH OYAYT HEOTHEMJIEMBIM BaXKHOH YacThIO
MPaBWJI U ATUYECKOUN KYIbTYpHI.

CyTb KyNnbTyphl 3aKJIIOYaeTCsl B TOM, YTO (DaKTOpBl, KOTOpbIE (OPMHUPYIOT YCTOWUMBOCTD
UMEIOT 3Ha4YeHHWEe JUII M3MEHEHHsS CTOMMOCTH B OyaymieM. OTO JIOCTUTAaeTcss 3a CueT
crannaptuzaui. OOBEKThI, OTBEYaIOUINe OINpeAeNeHHbIM CTaHaapTaM, OyIyT pacTd B LIEHE,
00paTHO (HECOOTBETCTBYIOIINE) Oy YT MOABEPKEHBI PUCKY Ta/ICHUS 1IEHBI.

Korna mbl roBopuM O BOMpocax YCTOWYMBOCTH, aKUEHT OydeT CMeUIaThCsl K PEIICHHUIO
KOHKPETHBIX MPOOJIEM U OYEHb BaXXHO ONpPEAENUTh MPOoOIeMbl, KOTOpble OyIyT AOMUHUPOBATH.
Hanpumep, npu ¢opMHpOBaHHUU CTpAaTErMy TOPOJCKOTO Pa3BUTHS, HAIPABICHHOTO Ha pElLIeHHE
3aJja4, YCTAHOBJIEHHBIX B KOHLEMIMH, HEOOXOJMMO OIpPECNIUTh MOKa3aTelld, KOTOpble OyAyT
U3MEPATh MPAaBUIBHOCTh peaJH3alli W BBIOPAHHBIX CYXICHHA — KadeCTBO YPOBHS JKU3HU
HACEJIEHUs, ”THHOBALIUOHHO-9)KOHOMHWYECKNE TIOKA3aTENN U T.11.

HccnenoBaTh BiMAHUME TakuxX (AKTOPOB HA CTOMMOCTb MOXHO JIHOOBIMM IPUHSATBIMHU
METOJIaMH B paMKaxX pPbIHOYHOI'O, JOXOIHOT'O M 3aTPAaTHOTrO MOAX0/Aa. B 3aBUCMMOCTH OT KauecTBa,
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MOJTHOTBI W YMECTHOCTH HMEIOIIMXCS JIaHHBIX, a TAaKKe€ OT HABBIKOB OOBEKTHUBHOIO aHAIU3a
MO’KHO UCIIOJIb30BaTh CTATUCTUYECKUE METOBI pacueTa. J[ake KOPPEKTHOE IPUMEHEHUE METOOB
B YCIOBUSAX  HH(POPMALMOHHOM  HEJAOCTOBEPHOCTH, TI'EHEPUPYET  PUCKU  TOITY4EHUs
HEOIIPEIEICHHBIX PE3YJIBTATOB C YPE3MEPHOM YYyBCTBUTEIBHOCTBIO K JONYIIEHUAM, KOTOpbIE
MOTYT HE IPU3HABATHCS PHIHKOM (OTJIMYATHCS OT HETO).

B 3TOM KOHTEKCTE 3aTpOHEM IIPUMEHEHHUE 3aTPATHOIO MOAXO0a, KOTOPBIM SBJISAETCS 1O CYTH
CIoco0OM yd4eTa JIEHEXXHBIX IOTOKOB B TPOEKTE pacuera (HOpMHUPOBaHUS HEABMKUMOCTH B
3aBMCHMOCTH OT €€ LIMKJIA.

IIpn pacuere yCTOMYMBOIO pas3BUTUSA INPHU MCIOJB30BAaHUU 3aTPATHOIO METOJA CIEHAYyeT
OpPUEHTUPOBATHCS HAa AHAJIM3 3aTpaT KU3HEHHOTO IIMKJA — TEKYyIlas CTOMMOCTb 3aTpaT C y4eTOM
BCEr0 OCTaBLIEroCs CpoKa CiaykObl o0ObekTa (BKJIHOYas pacxXolpl Ha CTPOUTEIBLCTBO,
IKCILTyaTaIIo0, TEXHUYECKOE 0OCITYKUBAHUE U CHOC).

[TosTOMy, OLlEHKa B COBPEMEHHBIX YCJIOBUSAX [UIl YCTOMUMBOrO pa3BUTHs TpeOyeT mpu
OIIPEACICHUU CTOUMOCTH:

- WACHTU(UIMPOBATH, ONKCATh M 0OPAaTUTh BHUMAHUE HA BCE XapaKTEPUCTUKN UMYIIECTBA;

- OIPEIEIIUTh KAUECTBEHHBIE XaPAKTEPUCTUKHN OLIEHUBAEMOTI0 UMYILIECTBA;

- IpU IPOBEICHHHM OLEHKH OTAEIBHO OINPENEIATh IONYIIEHHUs, Ha OCHOBAHMHM KOTOPBIX
oIlpeziesieHa CTOMMOCTD B IUIAHE BIUSHUSA Ha HEE XapaKTEPUCTUK TEPPUTOPUATIBHOTO Pa3BUTHS.

JlononHuTtenbHas pojb TOCYAApCTBa B CO3JAaHMU YCIOBUH (DYHKIIMOHUPOBAHMS phIHKA
ABIISICTCA B M3MEpEHHH U oOecrieueHne 3((HEKTUBHOTO IBUKECHUS KaluTajla BHYTPU CTPaHbL. DTOT
IIPOLIECC IOJKEH CTATh FOCYAapCTBEHHOM ITPOrpaMMOM Ha JOJITHE FOJIbI.

be3 coBpeMEeHHOro MHCTUTYTA OLIEHKH HEBO3MOXHO HE TOJBKO 00ECIEUUTh TaKOE JBUKECHHE,
HO U COKPATUTh KaTacTpo(UUECKUI pa3pbiB MEKIY OPUIIUAIBHON U pealbHON MOBECTKOM.
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AHAJII3 BUTPAT )KATTEBOI'O IIUKJIY HEPYXOMOI'O MAMHA

Onexcanop /lpanikoscokuil, REV, 3acnyacenuii oyinrosau YTO,
Ipuna Isanosa, REV, 3acnyscenuii oyinosau YTO,,
Llenmp opeanizayii ma eKOHOMIKU MICbKO20 3eMIeKOPUCTNY BAHHS

Beryn

HepyxomicTe — 11e 00’€KT, IO CTBOPIOE MaTepiadbHO-IIPOCTOPOBI MEPEIyMOBU JIOJACHKOTO
KUTTA. ToMy mpuaOaBaroud KOHKPETHUH 00’€KT, HOro BIACHMK YM KOPUCTYBad BHU3HAYa€ CBOE
MaiOyTHE: 1 He TUIBKM CTOCOBHO BHTiJ 1 PUBLIEIB, K BIH MOXKE OZIEp>KaTH Bij 1IbOro 00°€KTa, a i
CTOCOBHO 3000B’si3aHb 3 HOro yTpUMaHHIO, a TOJEKYIW, 1 JIKBiAamii, sKi MarOTh ILJIKOM
BU3HAYCHUH BapTICHUN BUPA3 — BUTPATU )KUTTEBOTO IIUKIIY HEPYXOMOCTI.

[Toni6HO 10 30BHINIHIX BUTPAT, BUTPATH >KUTTEBOTO LUKy O€3M0CEPEAHbO HE BPaXOBYKOThCS
y CyMi yroJu 3 KyIiBJIi/OpeHar 9¥ Yyroau 3 OyIiBHHITBA 00’€KTa HEPYXOMOCTI, ajle BU3HAYAIOTh
JOLULUTBHICT TAaKUX BUTPAT, OCKUIBKH OXOIUIIOIOTH YCi BUTpaTH, 10 MAalOTh OyTH MOHECEHI Ha
cTamii po3BUTKY 00’€KTa HEPYXOMOCTI (HaOyTTs NpaB Ha 3eMENbHY AUISHKY Ta ii MOMIMIICHHSN),
cTaii oro ¢GyHKI[IOHYBaHHS (BUTpATH Ha YTPUMaHHS, €KCILUTyaTallio, TEXHIYHE 0OCIyrOBYBaHHS)
Ta Ha CTafil JiKBifamii (BUTpAaTH Ha «BUBLIBHEHHS 3eMEIbHOI JUISHKH BiJl ICHYIOUUX TOJIIIIICHb
[UIAXOM X 3HECEHHS Ta YTUJII3allil0 Ui PEKOHCTPYKIIIT).

3BiicM IJIKOM TIPaBOMIPHHM € 1IHTEpeC MpH JOBFOCTPOKOBOMY YTPUMaHHI 00’ €KTIB
HEPYXOMOCTI JI0 3arajibHOi BapTOCTI iX )KUTTEBOIO LIMKIY, siKa BiOuBana O K KOPOTKOCTPOKOBY
[IHY — IIHY KYITiBJII/CTBOPEHHS, TaK 1 BAPTICTh BOJIOAIHHS, IO JO3BOJISE OI[IHUTH HEPYXOMICTh 3
BUTpPATH >KUTTEBOTO IIUKIIY HEPYXOMOCTI, IIBUJIIIE 32 Bce OyIyTh 3rOJHI 3aIlJIaATUTH BUILY I[IHY 3a
npuadaHHs 00’€KTa, SKIIO IM BiIOMO, 1110 Taka IiHa OyJe KOMIEHCOBaHA HHXYMMHU BUTpaTaMU Ha
HOro yTpUMaHHS 1 TEXHIYHE 0OCIyroByBaHHs. [HaKIe KaXydu, aHali3 BUTPAT KUTTEBOTO IUKITY
MO’KHA PO3IJIAAATH SK IHCTPYMEHT MOOJaHHA aCUMETPUYHOCTI B OO0I3HAHOCTI CTOPIH YrOAM SIK
KOHIIETITYaJIbHOI OCHOBM PHHKOBOI BapTOCTI, 3a SKOIO «TrOTOBI JO TpPaH3aKIli TMOKYIelb 1
Ipo/aBelb JAOCTaTHBO MOIH(GOPMOBaHI NPO XapakTep 1 OCOONMBOCTI AKTHUBY, HOT0o (akTHUHE 1
MOXITUBE BUKOpUCTaHHs» [12, 23].

Po3yMiHHS TOTO, 1110 BUTPATH KUTTEBOTO LUKy MAIOTh CIYT'YBaTH OAHHUM 3 KPUTEPIiB OL[IHKU
JOIUTHHOCTI YKJIaZaHHs yroj y cdepi HepyxoMocTi, modano ¢opmysBarucs me y 1930-1i poku, i
3rOJIOM CTaJl0 aJbTEPHATHUBOIO MPUHIUIY NPUHHATTA pIlIeHb NPO I1HBECTYBaHHS Ha OCHOBI
MIHIMI3al[il BUTpAaT Ha NPOEKTYyBaHHS Ta OYyIIBHULTBO 0€3 HaJEKHOIO aHaiily HEeoOXiJHOTo
CTaHJAapTy YTPUMAaHHS 1 €KCIUTyaTallii Ta JOCTYIIHUX BapiaHTIB peHoBalii moOyqoBaHOro 00’€KTa
BITPOJIOBXK YCHOTO CTPOKY HOTO JKUTTSL.

[Tepenycim 1i 3MiHM TOPKHYJHMCS 1HBECTHULIN 3a paxyHOK OO/DKETHUX KOIUTIB, Ji€ 3arajibHi
BUTPATH KUTTEBOTO LUKIY CTaJld OCHOBHUM KPUTEPIEM IPH OILIHII TeHAEepHUX npono3uiiil. Taxk,
BIANOBITHO 10 3akoHy Ykpainu «[Ipo myOmiuHi 3aKymiBii» y pa3i 3acTOCYBaHHS BapTOCTI
KHUTTEBOTO IUKIY SK KPUTEPis OI[IHKKM TEHAEPHOI NPOMOo3MIlii, KpiM IiHM ToBapy (pobotu,
MOCITyTH), MAIOTh OYTH BpaxoBaHi il 1HII BUTPATH, sIKI HECTHME 0e31MocepeTHRO 3aMOBHHK T 4ac
BUKOPHCTaHHs, 00CITyrOBYBaHHS Ta MPUIMHEHHST BUKOPUCTAHHS MpeaMeTa 3aKkymisii [1].

Ha BukoHaHHA 1i€i 3aKOHOMAaBYOi HOPMU MIHICTEPCTBOM PO3BUTKY €KOHOMIKH, TOPTiBII Ta
ClIbCbKOro rocmogapcTBa Ykpainu y 2020 poui Oyma po3pobiieHa 1 3aTBep/xkeHa [IlpumipHa
METOAMKA BU3HAYEHHS BapTOCTI KUTTEBOTO LUKIY, 110 BU3HA4Ya€ 0a30Bi MapaMeTpu pO3paxyHKY
BapTOCTI KHUTTEBOTO IUKITY JUIS OLIIHKHM TEHAEPHUX Mporo3uii [11].

OkpiM TOTrO0, aHaAII3 BUTPAT JKUTTEBOTO ITUKITY 3aTpeOyBaHa MPH BHUPINIEHHI MUTaHb CTAJIOTO
PO3BUTKY HEPYXOMOCTI (€HEproeeKTUBHICTh, «3€JIeHe OYIIBHUIITBO», BIUITMB Ha JOBKULIA) 1 IpU
aHai31 PHU3UKIB, TOB’S3aHUX 3 BTPATOI KOPUCHOCTI O0’€KTa HEPYXOMOIO0 MaiHa BHACIIJIOK
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BIIMOBH YW YIIKO/PKEHHS YCTAaTKyBaHHS Ta OOJaJHAHHS, SK II€ MependaueHo IO HHU3KOI0
3akoniB Ykpainu [2-5] ta HamioHaapHEX cranmapris [6-10].

Pazom 3 THM, mosiBa 3a3HaYCHHMX 3aKOHOJABUMX Ta HOPMATUBHUX BHMOTI II€ HE 3HAWILIA
HaJIS)KHOTO BiOOpa)KEHHs B OIIHOYHIA MpaKTHIl Ta MpodeciHHUX OI[IHOYHMX CTaHIapTax 1,
nepeaycim, B OLIHII HEPYXOMOCTI, B SIKiii aKTUBHO BIIPOBA/KYIOTHCSI HOBI MIDKHAPOIHI CTaHIAPTH
OymiBeIbHUX BUMIPIOBaHb, BKIIFOUAIOYH 1 BAMIPIOBAHHS BUTPAT XXUTTEBOrO UKy [13,14].

OcHOBHa MeTa CTaTTi MOJAraE B OKPECIeHHI cep 3acTOCYBaHHS aHANi3y BUTPAT KUTTEBOTO
ukiay, nepenbadenoro unaauM JICTY ISO 15686-5:2020 [9], B ominmi Hepyxomocti. s
JIOCATHEHHSA uie'f MeTH y crarti OynyTh pOSFJISIHyTi [UTaHH OO HEOOXITHUX OO0CSTiB BXiI[HI/IX
TaKOX MO0 q)opMyBaHH;I BHCHOBKIB, BKJIIOUAIOYH aHAI3 YyTJIUBOCTI OTPUMAHUX PE3yJbTaTiB I[O
3MiH PUHKOBOI CUTYaIIii.

1. Konuenuisi aHa1i3y BUTPAT KUTTEBOI0 MKy HEPYXOMOCTI

AHati3 BUTpAT XHUTTEBOTO MUKIY — L€ IHCTPYMEHT, 10 MOXKe OyTH BUKOPUCTAHWUN B OLIHII
HEPYXOMOCT1 JJisi MOPIBHSIHHS 00’€KTIB, SKi 3aJOBOJIBHSIOTH OJHI W Ti caMi BUMOTH CTOCOBHO
MPOAYKTHUBHOCTI, HaJIHOCTI 1 Oe3MeKku, aje po3pi3HAIOTHCS SIK 32 MEPBICHUMH BHTpaTaMu Ha iX
npuaOaHHS/CTBOPEHHS, TaKk 1 3a MaWOyTHIMH BHUTpaTamM, IOB’S3aHUMU 3 iX MOJANbIIUM
YTPUMAaHHSM, €KCILTyaTaIli€r0, TEXHIYHUM OOCITyTOBYBAaHHIM Ta BUOYTTSIM.

Takuii aHani3 rpyHTYeThCS Ha MPUHIUII KOPUCHOCTI, IO MOJIATAE Yy 3AaTHOCTI OYyJb-SIKOTO
00’€KTa HEPYXOMOCTi 3aJ0BOJILHSTH TI€BHI JIIOACHKI MOTPEOM B KOHKPETHOMY MIiCIli MPOTATOM
BHU3Ha4YeHOro vacy. lle 103Boiisie poO3MiIsiIaTM HEPYXOMICTh SIK NPOCTOPOBO-Y4AaCOBHH 0O0’€KT,
KOXHIN 3 CTajlil )KUTTEBOTO LIMKIY SKOTO MpPUTaMaHHI SK MMO3UTUBHI, TaK 1 HETaTUBHI I'POLIOBI
MOTOKH. Y CBOIO Yepry, CKJIaJaHHs OIOKETY JUIs BCIX CTaAiil KHUTTEBOIO IIMKIY HEPYXOMOCTI
CYTTEBO TOJIETIIIYE BUOIp cepesl albTepHATUBHUX CIIOCOOIB JOCATHEHHSI LIUIeH MOKYIIS/OpeHaaps
(YJacHUKa pUHKY), OCKUIBKH 111 aIbTEPHATUBH MAIOTh OJIHY 1 TY % OCHOBY IOPIBHSHHS.

AHaJi3 BUTpAT KUTTEBOTO IIUKITY HAJA€ MOKIIUBICTH!

® OIIHIOBAaTH €KOHOMIYHY JAOLUIBHICTh MPUAOAaHHS 4u OYIBHUITBA IEBHOTO 00’ €KTY
HEPYXOMOCTI TOPIBHSHO 3 IHIIUMU 00’€KTaMH 3 Takow 3 (YHKIIOHAIEHOIO
KOPHCHICTIO;

e ONTHUMI3yBaTH BapTICTh BOJIOJIHHS 3a PAaxXyHOK OajaHCy MEpBICHUX KaIliTaJbHUX
BUTpAT Ta MaOyTHIX eKCIUTyaTaliiHUX BUTPAT;

® CKJIaJaTH peajiCTUYHUN OIO/PKET Ha EeKCIUTyaTallilo, TeXHIYHE OOCIyroByBaHHS Ta
PEMOHT;

® [iIBUIYBATH WMOBIPHICTh IPUUHATTS PIIICHHS 3 HAKpaIlUM CITiBBIIHOIICHHSM IIiHH
Ta SIKOCTI.

[Mpeamerom aHamizy )UTTEBOTO UKy Biamosiguo mo JICTY ISO 15686-5:2020 [9] moxyTh
OyTu:

- a00 TOXOIW 1 BUTpATH, MOB’s3aHi 3 HAOYTTSAM TpaB Ha HEPYXOMICTh (Ha 3€MENbHY AITISTHKY
Ta ii MOJIMIIEHHS) Ta 3 11 HOJAIBIIMM BUKOPHCTAHHIM 1 PO3MOPSIKEHHAM, BKIIIOYAIOUM 30BHIIIHI
BUTPATH;

- abo yuIIe BUTpaTH, NOB’SA3aH1 31 CTBOPEHHSAM, EKCIUTyaTaIll€l0 1 yTHIII3alli€l0 3eMeIbHUX
MOJIMIICHB UM 11 OKPEMHX €IeMEHTIB (€JIeMEHTIB TOJIIIICHb).

ToMy B HallIOHAJLHOMY CTaHAAPTI PO3PI3HIIOTH MOHATTS «BapTiCTh ycboro kuTTs (WLC)»,
SK€ € OUTBII 3arajJbHUM, OCKIJIBKM BpPaxOBY€ SK BHTPATH, TaK 1 JTOXOJIU BIIPOJIOBXK YCHOTO
KUTTEBOTO LMKy, Ta OUIBII KOHKPETHE MOHATTS «BUTpaTh XUTTeBoro mukiy (LCC)», ske
(hOKyCy€eThCSl TIEPEBAXKHO HA BUTpaATaxX MPOTATOM IEBHOTO IMEPIOAY, IO MPEICTaBIIsAE€ 1HTEPEC —
CTPOKY aHaJi3y, SKUi MOXE 1 He OXOIUTIOBATH BECh KUTTEBHUMA [TUKIL.
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HesBaxaroun Ha te, mo LCC oOMmexyeThcsi aHaNi30M BHTpaT, cepa 3aCTOCYBaHHS TaKOT'O
aHami3y nopiBHsHO 3 WLC 3HayHO mmpIie i HOMMPIOETHCS HA YC1 TUITH HEPYXOMOTO MaiiHa, a He
O0OMEKY€ETBCS JIUIIE HEPYXOMICTIO, 1[0 TPUHOCUTH JIOXi/I.

3aranoM, aHaji3 BUTpAT XUTTEBOTO IUKITY CKIAJA€ThCS 3 MIECTH OCHOBHHUX KPOKIB: aHaii3
npoOJaeMH BIAMOBIAHO 10 Lijiei KimieHTa; opMyBaHHs 3aBAaHHs (piBeHb AeTaiizalii i mepion
JOCITIJKEHHS); MIATOTOBKA Ta CTPYKTYPYBaHHS BXIIHMX JaHUX; BUKOHAHHS PO3PaxyHKIB; aHAJI3
YyTJIMBOCTI; IHTEpIIpeTallisl pe3yabTaTiB Ta MiArOTOBKA PEKOMEH/IAIliH.

1. AHani3 npobrnemMu Ta uini knieHTa —

A
o

2. ®opmyBaHHA 3aBAaHHSA:
piBeHb AeTanisauil i nepiog gocnimKeHHA —

3. CTpyKTYpYBaHHS BXiAHWX OAHNX T
4. BUKOHaHHSA po3paxyHKie —
5. AHanis 4yTnWBOCTI

6. [HTepnpeTauia pesynsraTie Ta
niaroToBKa pekomeHnaauin

Puc. 1. Ilpouenypa aHanizy BUTPaT :KUTTE€BOI0 IUKJIY

Pazom 3 tum, 1o WLC Ta LCC 3acTocoByroThCsi OAHI ¥ Ti cami mNpaBujia (HaNpUKIAI,
JOTPUMaHHS HOPMATHBHUX BUMOI IIOAO TEXHIYHOIO OOCIYroByBaHHS O0’€KTa BIIPOJOBXK
KHUTTEBOTO IMKIY) Ta OLIHOYHI MpOUEeAypH (HampuKIIaJ, JUCKOHTYBAHHS MailOyTHIX TPOILIOBHX
MOTOKIB 710 00paHoi 0a30Boi fgatn). Lle cTocyeThes 1 piBHIB aHAITi3y BUTPAT/BUIOJl IPU BU3HAUYEHHI]
BapTOCTI YChOT'O KUTTS Ta OOUUCICHH] BUTPAT )KUTTEBOTO LIUKITY.

B omiHmi HepyXxoMocCTi BHU3HAu€HHS BapTOCTI YChOTO JKUTTS YW OOYHUCIEHHS BUTpAT
KHUTTEBOTO LUKITY Mepedadae MpoBEIeHHS aHaII3y BUTPAT/BUTO]] IIIOHAHMEHIIIE HA TPhOX PIBHSIX:
Ha piBHI BilacHe 00’€KTa OIIIHKM — 00’€KTa HEPYXOMOCTI; Ha PiBHI IpynH 00’ €KTIB HEPYXOMOCTI,
10 (GOpPMYIOTh 30BHIIIHE CEPEIOBHUIIE 00 €KTa OIIHKM, Ta Ha PiBHI KOHCTPYKTUBHUX E€JIEMEHTIB
00’ €KTY OILIIHKHU, 110 (POPMYIOTH HOTO BHYTPIIIHE CEPEIOBHIIIE.

30BHiLIHE cepenoBun 06’eKTa OLjiHKK

—_—

pyna o6’ekmis Hepyxomocmi

. o .
PiBeHb 06’ekTa OLiHK
—_—

O6’ekm Hepyxomocmi

BHyTpilHe cepenoBue 06’ekTa oUiHKK
—_—

KoHempykmueHi enemeHmu

NN

Puc. 2. PiBHi aHaTi3y BUTPAT :KUTTEBOT0 HUK.ITY
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[lpy 1pOMY KOXHHM HIDKYMHA pIBEHb aHamizy € 0a30BUM Ui BHILOTO PIBHSA, OCKIIBKH
JI03BOJISIE TIJIAHYBATH CTPOKH 1 0OCATH BUTPAT HA YTPUMAHHS 1 TEXHIYHE OOCITYyroByBaHHS 00’ €KTa
(00’€eKTiB) Ta OILIIHIOBATH BIUIMB Ha JOBKULIS BHACIHIIOK oro (iX) eKcruryaTarii.

2. BUTpaTH )KMTTEBOI0 HUKJIY 00’€KTa HEPYXOMOI0 MaiiHa

Cknaxg BHTpaT, IO aHANI3YEThCA, € BH3HAYAJIBHUM JJII PO3YMIHHS BiJIMIHHOCTI MIX
BHU3HaYEHHSM BapTocTi BChoro )uTTs WLC Ta o6uncnennsm Butpart xxurreBoro nukiry LCC.

ITpu Bu3HaueHHi BapTocTi Bcboro uTTsd WLC nmpeamerom anamizy OynyTh yci iHBECTHIIIHHI
Ta omepalliiiHi BUTPATH, a TAKOX PETYJSIPHI Ta Pa30Bi JOXOJH, IO MOB’s3aHI 31 CTBOPCHHSAM YU
npUI0aHHSIM 00’ €KTYy HEPYXOMOCTI Ta HOTr0 BUKOPUCTAHHSM 1 po3NOpsKeHHsAM. HatoMicTe nipu
obuncienHi Butpar kutreBoro mukiny LCC anami3yroThcs Juie BUTPATH, OB’ s3aH1 3 00’ €KTaMu
OyIIBHUIITBA Ta IHITUMU 3€MEIbHUMHU MOJIMIICHHSIMH.

L BiAMIHHICTH MPOCTEIKYIOTHCS BXKE HA PIBHI OCHOBHUX KaTeropiit Butpar (puc. 3).

BapTiCTb YCbOTO UTTEBOTO LIMKIY

(WLC)
BuTparu Ha npuabaHHA BuTpaty XUTTEBOIO LMKy SOBHiLUHI HirncHni
3eMenbHOT AiNAHKK (LCC) BUTpaTH BanoBWiA ooxig
Butpatu Butpatu Butpatu ExcnnyarauiiiHi Butpatu
Ha BydiBHUUTBO Ha peMoHT/3aMiHy Ha yTpUMaHHA BUTPaTK Ha BUOYTTA
ExonoriyHi BuTpatu ExonorivHi
BUTPaTH Ha KopucTyBsa4is BUTpaTK

Puc. 3. OcHoBHI KaTeropii BUTPaT ;KUTTEBOI0 HUKJIY 00’ €KTY HEPYXOMOCTi

Bumpamu na npuobanus oinauku 3emni (a00 i anbTepHATUBHA BapTICTh, SKIIO 3€MEIbHA
TisiHKa iepeOyBae y BIACHOCTI), SIKI BUKIIIOUAIOTh 3 PO3pPaxyHKY BUTpAT >kuTTeBOro 1ukiy LCC,
alle AKi € YacTHHOK BHM3HaueHHs BaprocTi ycboro xurrda WLC. VYpaxyBaHHS BUTpaT Ha
npuaOaHHS JUISTHKK 3€MJII HEPYXOMOCTI OCOOJIMBO BaXKJIMBO, SKIIO MOPIBHIOIOTH BapiaHTH
PO3BHUTKY pi3HUX 00’€KTIB, HANPHUKIIAJ], PEKOHCTPYKIIiIO ICHYIOUOro OYAMHKY 13 3BEJIEHHSIM HOBOT
Oy/iBJII Ha IHIIINA JTIISHIIL.

Bumpamu na cmeopenns (npuobanns) noninuienv abo ix enremenmis, BKIOYA0UM BUTPATH HA
HiApsIIHI poOoTH (BapTicTh OYIIBHULITBA UM PEKOHCTPYKIIil, TOHOpapHU KOHCYJIbTaHTIB, BUTPATH Ha
MapKeTUHT), BUTPATH Ha iX (iHaHCYyBaHHA 1 NPUOYTOK JeBesonepa, TOOTO CyMy, siKa BiJIOBIJIA€
BapTOCTI 3aMilIEHHS (B1ATBOPEHHSI) MOJIIMIICHHS, [0 aHANI3YIOTb.

Jlo nux BUTpaT He BKIIIOYAIOTh TaK 3BaHI 6€31M080pOmMHI 6umpamu — BUTPATU HA TOBApH Ta
MOCIYTH, SIKAX 3aBJaHO B MHUHYJIOMY Ta/abo Oe3MOBOPOTHO 3AIHCHEHO 1 SIKI HEMOXKIIUBO
BIJIIIKOAYBAaTH MPUIHATTAM UM HETIPUMHATTSAM MEBHOTO BapiaHTy 1HBECTYBAHHS, OCKLIbKH BOHHU
BXK€ 3po0JeHl A0 NPUMHATTA PIIICHHS MpPO peani3alilo MPOEKTY 1 BOHU KOJHUM YHMHOM HeE
BIUIMBAIOTh Ha HOTO €()EKTUBHICTb.

Bumpamu na mexuiune obcnyeoeysanns moniniieHs Ta/ado ix eJleMeHTIB (Tak 3BaHl BUTpPaTH
Ha YIpPaBIiHHSA <OKOPCTKMMK» KOMIIOHEHTaMH), SIKi BKJIIOYAlOTh YCI BHUTPATH, MOHECEH1 JUIs
3a0e3nedeHHs1 HeoOX1THOT KOPUCHOCTI (TPUAATHOCTI O BUKOPUCTAHHS) 00’ €KTa HEPYXOMOCTI:
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- BUTpPATH, TOB’SI3aHI 3 YNEPEKEHHSM 3HEI[IHEHHS MOJIMNIIEHb MPOTATOM CTPOKY IXHBOT
ekcrutyaTauii (eumpamu Ha pemMoHm i 3aMiHy KOHCTPYKTHBHHX €JIEMEHTIB Ta OOJIaJIHAHHS, CTPOK
eKCILTyaTallil SsKMX MEHILU 332 CTPOK (Pi3UYHOIO KUTTs Oy/IiBIi), Ta

- BUTPATH Ha NepioJuuHe 00CIyroByBaHHs, NPOMIIAKTHKY 1 KOHTPOJIb 3@ TEXHIYHUM CTaHOM
MOJINIIEHh 1 BUTPATH Ha KOMYHAQJIbHI TIOCIYTH: €HEpPro3ade3leyeHHs, BOJOIOCTAYaHHS Ta
BOJIOBI/IBE/ICHHS TOLIO (eKCcnayamayilini eumpamu).

Bumpamu, nog’azani 3 ympumanuam 06’ekma (Taxk 3BaHi BUTPATH Ha YIPABIIHHSA «M SKUMHI)
KOMIIOHEHTaMH ), BKJIFOYAKOUX aJIMIHICTPATUBHI BUTPATH; BUTPATH Ha CIUIATy MaHHOBMX IOJIATKIB,
OpPEHIIHUX IJIAaTEXiB; BUTPATH, TOB’s3aHI 31 CTpaxyBaHHAM Oy[iBii Ta OOJIaAHAHHS; BUTPATH Ha
OXOpOHY, BKJIIOYAIOYM NPOTUIIOXKEKHY; BHMTpPaTH HA CaHITapHy OYUCTKY (NIpHOUpaHHS,
ne3iH¢eKIis, BUBI3 CMITTS); BUTPATH HA 3aX0H €KOJIOTIYHOTO/PEryIATOPHOTO KOHTPOJIIO.

Mo 1i€i kareropii BUTpAT BIAHOCITH 1 umpamu, nog sa3ami 3 niOmpumKo nesHoi OisiibHOCmI
KOpucmyeéaui¢ HEPYXOMOCTi: BHUTPAaTH Ha YKOMIUICKTYBaHHS OyJiBIIi IEPCOHAJIOM  JUIS
HOJIETHIEHHs po0OTH KOpHCTyBaua (IpuUHMallbHs, JOBIIKOBA Cciyx0a, KOMyTaTop, IIOLITA,
meOmoBanHs, IT-mocmyru, 6i0mioTeka, xapuyBaHHS, TOPrOBENbHI MOCIYyTH, (iTHEC TOImO) abo
ayTCOPCHHIOBI KOHTPAKTH Ha HaJIaHHS TaKUX MOCIYT.

Burparu Ha yrpumaHHs 00’€KTa Ta Ha CyNpPOBiJ KOPHCTYBaUiB SIK MPAaBUJIO HE PO3TISIAIOTH
IpU TOPIBHSJIBHIN OIHII BapiaHTiB BUTpar >kuTTeBoro mukiay LCC, mpore I1i BHUTpaTH
BPaxOBYIOTh NpH OI0/pKeTyBaHHI BChOT0 XUTTSI WLC.

3ayBakuMo, 1110 0 CKJIay ONepaliifHuX BUTpAT HE BXOSATh aMOPTHU3AlliiiHI BiIpaxyBaHHS Ha
3eMeJbHI TOJIMIIEHHS Ta BUTPATH 3 00CIyrOBYBaHHS IMMOTEUHUX OOProBHUX 3000B’s13aHb

Ilooamxu ma cybocudii, nos’sazami 3i cmanum pozeumrkom (€HeproeeKTUBHICTb, BUKHIU
BYTJIEKUCJIOTO Tra3y, IHIIMX 3a0pyJHIOBAaYiB, CKUAM B BOAY Ta PO3MIILIEHHS BIAXOJIB TOLIO).
Amnamni3 Butpat xurteBoro nukiay LCC mae OyTH CKOpUTOBaHO BiJNOBITHO OyIb-SKOTO piBHA
OTOAATKYBAHHS, 1II0 BUHUKAE BHACIIOK PI3HUX aJIbTEPHATUBHUX BapiaHTIB, 3alIPOIIOHOBAHUX JJIS
PO3IIISA LY.

Hivicnuu eanosuti 0oxio, mo renepye GyHKIIOHYIOUUN 00’ €KT HEPYXOMOT'0 MaifHa, HATPUKJIIa]
JOX17 Bil HaJaHHA 00’€KTa B OpEHIy, IO BIANOBiJa€ MIOPIYHIA CyMi OpEHAHMX IIATEXIB 3
ypaxyBaHHSM PUHKOBOTO PIBHS 3alIOBHIOBAHOCTI 1 JIOAATKOBUX JOXO[IB, III0 MO’KHA OTPHUMATH 3
HEPYXOMOCTI, HalpUKJIaJ 32 PaXyHOK PO3MILICHHS B NPHUMILIEHHIX 3arajJbHOr0 KOPUCTYBaHHS
0aHKOMAaTIB YW BEHJMHIOBHMX alapariB; Ha Jaxy 4M (pOHTOHAax OyJIiBelb — PEKIAMOHOCIIB,
TEJIEKOMYHIKalIHHUX aHTEeH TOIo. Takuil JA0XiJl BUKIOYAIOTh 3 OOYMCIIEHHS BUTPAT >KUTTEBOTO
nukiy LCC, ajne BiH € 4aCTUHOIO BU3HAYEHHS BapToCcTi ycboro *uTTs WLC.

3osniwni eumpamu — 1€ HeNpsMi BUTpaTh a00 BUTOAM I BJIaCHHKA HEPYXOMOCTI, IO
BUHUKAIOTh BHACIIIOK CTaHy 30BHIIIHBOTO MO BIHOIIEHHIO J0 00’€KTa HEPYXOMOCTI OTOUYEHHS
(comianbHOrO, €KOHOMIYHOTO Ta/ab0 EKOJOTIYHOr0) Ta MisIBHOCTI YU O€3MisUIBHOCTI 1HIIHUX
Cy0’eKTIB rocrnojaproBaHHs. 30BHIIIHI BUTPAaTH 3a3BHYail ITHOPYIOTh NMPU OOYMUCICHHI BUTpAT
xutTeBOro UKy LCC, ane BpaxoBYIOTh IPH BU3HAYEHHI BapTOCTI ycboro KUttt WLC.

Bumpamu na eub6ymms, o BKIIOYAIOTh BUTPATU Ha TpaHchOopMallito (JTIKBIJIAIII0) 3eMETbHUX
MOJINIIEHb IO 3aBEPIIEHHIO CTPOKY iX KHUTTA Ta HAa BUKOHAHHS OyIb-SKUX 3000B’s3aHb 3
BHUBUTbHEHHS 3€MeNIbHOI AULTHKA. LI BUTpaTH MOXyTh OyTH 3MEHIIEHI Ha JTOX1A Bia peaizarii
OKpeMHUX KOHCTPYKTMBHMX €JIEMEHTIB, MaTepialliB 1 yCTaTKyBaHHS YW Iepejadi npaB Ha 00 €KT
HepyxoMocTi. [Ipu BH3HAYeHHI BUTPAT/AOXOAY Yy KIHII CTPOKY >KUTTS (CTPOKY aHaji3y)
BpPaxOBYIOTh TEPMiHAJbHY BapTIiCTh (3aJUILKOBY BapTICTh 3aMILIEHHS) MOJIMIIEHb Ta/abo ix
KOHCTPYKTUBHHUX €JIEMEHTIB, a MPU BU3HAYEHH1 BapTOCT1 ychoro *KUTTs WLC — e i TepMiHanbHy
BapTICTh 3E€MIIL.

Butpatn KUTTEBOTO IMKIY MOXYTh OyTH KiIacH(PiKOBaHI HE JHIIEC 32 3MICTOBUM
HABaHTAXXCHHSM, a 1 332 4acOM iX BUHUKHEHHS (puc. 4).
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MepBicHi Butpatu )
BUTpaTH Ha pPEMOHT/3aMiHy
Butpartu MepiognyH
KUTTEBOTO LIMKINY BUTPATK Butpatu
Maii6yTHi Ha BUOYTTA
BUTpaTH
PerynspHi Butpatu
BUTpaTK Ha yTprMaHHA
Butpatn

Ha KOpUCTYBauiB

ExkcnnyaTauiiHi
BUTPaTU

ExonorivHi
BUTPaTH

Puc. 4. IlepBicHi i Mali0yTHI BUTPATH )KUTTEBOI0 LHUKJIY

3a yacoM BUHUKHEHHS BUTPATH KUTTEBOTO [IUKITY MOIIISIOTh:

- Ha nepeicHi eumpamu — yCi BUTPATH, MOHECEHI O BBEACHHS 00’€kTa OYyIIBHUITBA B
eKCIUTyaTallilo;

- Ha MauOymui gumpamu — yci BATPATH/HATXOPKEHHS, 1[0 MAIOTh MiCIIe 3 MOMEHTY BBEJICHHS
00’exTa OyIIBHUIITBA B €KCILTyaTallilo 10 ioro Tpanchopmarii (TKBigarii).

MaiiOyTHI BUTpATH CKIATAIOTHCS 3 NeploOUYHUX Sumpam, HEOOXITHUX IS MIATPUMKH
HEpPYXOMOCT1 ¥ ii KOMIIOHEHTIB y HAJIEKHOMY CTaHl MPOTITOM CTPOKY BOJIOJIHHS (HampHUKiIas,
LUKJIIYHI PEMOHTHI poOOTH Ta/abo 3aMiHa BiJIHOCHO HEJIOBIOBIYHMX KOMIIOHEHTIB) 1 pa3oBHX
BUTPAT y KiHIIl IBOTO CTPOKY, Ta 3 pe2yaapHUX 6umpam, Mo BKIFOYAIOTh BUTPATH 1 HAIXOKEHHSI,
OB ’s13aH1 3 YTPUMaHHIM Ta eKCIUTyaTalli€l0 HEPyXOMOCTI.

3. HacoBi mapamMeTpH aHAJI3y BUTPAT KUTTEBOI0 HHUKJIY

BusHaueHHsS BapTOCTI YChOTO XKHUTTSA Ta OOUYHMCICHHS BUTPAT KUTTEBOTO ITUKITY, HE3BAKAIOUN
Ha BIAMIHHOCTI B MPEIMETHIN oOnacTi, mependadae 3aCTOCYBaHHS OJHHMX W THUX CaMUX TPaBHI 1
MpoIelyp, B OCHOBI SIKMX JISKUTh IAMCKOHTYBAaHHS TPOLIOBUX IIOTOKIB, IO (hOKycyeThcs Ha
B3a€MO3B 513Ky MK BUTpaTtamu (JI0XOJaMH), 4acOM iX BUHHKHEHHS | CTaBKaMH JUCKOHTYBaHH,
SIK1 3aCTOCOBYIOTb.

[Tpu aHami3i BUTpAT )KUTTEBOTO LIUKIY BUKOPUCTOBYIOTH TaKi 4acOBi MapaMeTpHu:

1. Cmpok (nepioo) ananizy — MpOMIXKOK 4acy Bij MMOTOIKEHOT 0a30BOT 1aTH JI0 3a/1aHOT JaTH B
MailOyTHbOMY.

Ctpok aHami3y 3a3BU4Yail BU3HAYA€TbCA KIIEHTOM, HANPUKIAJ CTPOK OpPEHAM 4M KOHIIEcii,
CTPOK JI0 MEpUIOro peMoHTy 1 Take iHuIe. [IpoTe cTpok aHami3y He MOKe MEPEeBUIIYBAaTH CTPOK
KUTTS, MPOTATOM sKOro OyniBias Ta/abo 11 KOHCTPYKTHBHI €JIE€MEHTH 1 oOiaJHaHHS
3aJIOBOJIHSAIOTH KOHKPETHI BUMOTH: (i3W4Hi, (YHKIIOHAJIbHI, EKOHOMIYHI, TEXHOJIOTI4HI,
FOpUJINYHI Ta COIlIaJIbHI.

3anexxHo Bij nux BUMOT y kepiBHUITBI RICS [16] HaBeneHi BiAMOBIAHI BUIH KUTTS:

* isuune xHcumms — CTPOK, IPOTATOM AKOTO (Pi3UUHMN cTaH OYy/iBial Ta 11 OKPEMUX KOHCTPYK-
TUBHUX €JIEMEHTIB 3a0€3MeuyIoTh iX Oe3leuHe BUKOPUCTAHHS;

* (hynkyionanvHe dHcumms — CTPOK, MPOTATOM SKOTO OyAiBIs (KOMIIOHEHT) BUKOPHUCTOBYETHCS
3a IePBICHUM MPU3HAUCHHSIM;

* eKOHOMIYHe JHcumms — CTPOK, MPOTATOM SIKOTO peanizamis (yHKIIOHATLHOTO MPU3HAYEHHS
OyniBii (KOMIIOHEHTA) BBAXKAETHCSI HAWMEHII BUTPATHUM BapiaHTOM,;
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* MEeXHON02IUHe HCUMMSA — CTPOK, IPOTIATOM SIKOTO Oy/IiBis (KOMIIOHEHT) TEXHIYHO/ TEXHOJIO-
TiYHO MepeBepIIye AbTCPHATHBH,

* IOpUOUYHe HCUMms — CTPOK, MPOTATOM SIKOTO OymiBIs (KOMIIOHEHT) 3a/I0BOJIBHSIE PEryIls-
TOPHUM YH 3aKOHOJIaBYMM BUMOTaM;

* coyianvhe dcumms — CTPOK, MPOTSITOM SIKOTO OYHiBJISI (KOMIIOHEHT) BIAMOBITAE JIFOJICEKUM
MpiopUTETaM 1 HE MOTPeOyBaTUME 3aMiHU 3 TIPUYWH, BIIMIHHUX BiJl EKOHOMIYHUX MipPKYBaHb.

SIKmo 3aKkiHUEHHS CTPOKY aHami3y He 30iraerbcsi i3 3aKiHUYCHHSIM SKUTTEBOTO ITUKITY
MTOJTINIIICHHS YU HOT0 OKPEMOTr'o KOMITOHEHTA, TO B KiHIII CTPOKY aHaji3y HEOOXiqJHO BpaxOBYyBaTH
TEpPMiHAIbHY BapTICTh (3aJIMIIKOBY BapTICTh 3aMIIEHHS) I[bOTO MOJIMIICHHS SIK MO3UTHBHHIA
I'POIIOBUH TOTIK.

2. Bazosa 0ama — nara moyaTKy aHawizy.

Sx mpaBwio, 3a 0a30oBy JnaTy NpUHAMArOTh MOMEHT BBEICHHs 00’€kTa OyIiBHHIITBA B
eKCIUTyaTallifo, To0To JaTy mouyaTky ctanii (yHKIiOHyBaHHS 00’€KTa Hepyxomoro maiHa. Ilpu
bOMY BCl BHUTpaTH, MOHECEHI 0 0a30BOi AaTH, MiJACYMOBYIOTH 1 BPaxOBYIOTH SIK MEPBICHI
KaritTaibHi BUTpaTu. HaTomicTh yci MaitOyTHI BUTpAaTH, SIKi TIOHECEHI ab0 OyayTh MOHECEHI Micis
0a30BOi JaTH BIOPOIOBXK CTPOKY aHali3y, MiJIATAlOTh JUCKOHTYBAHHIO, 100 BiAOUTH BapTICTh
rpouieit y gaci (puc. 5).

CTpok aHaniay

CTpoK yHKUiOHYBaHHA

0 1 2 3 4 5 6 7 8 9 0 11 12 13 14 15

Basosa gata

Puc. 5. CTpok anaJjidy, o0Me:xkeHHMii CTPOKOM (PyHKIIOHYBAHHS

[Tpore 6a30Ba gaTta He 000B’SI3KOBO 301raeThCs 3 AATOIO MOYATKY CTaii (YHKIIOHYBaHHS.

Jlata noyatky ctaiii (yHKIIIOHYBaHHS MOYKE€ HACTaTH Mi3HilIe 3a 6a30BY JAaTy, K MMOKa3aHO
Ha puc. 6. Y 1IpOMYy BHIAAKy JAUCKOHTYBAHHIO IIUIATAIOTh HE JIMIE BUTPATH HA YTPUMAHHA 1
TeXHIYHe 00CIyroByBaHHs 00’€KTa, a W MEpBICHI KamiTajdbHI BUTPATH, MMOHECEHI micis 0a30BOi
JlaTH, a CTPOK aHaJli3y 30UIbIIYIOTh Ha Yac, U0 BiAAUIsE 6a30By AaTy 1 AaTy QYHKIIIOHYBaHHS.

CTpok aHanisy

Crpok CTpoK ¢pyHKLiOHYBaHHS

pO3BUTKY

0 1 2 3 4 5 6 7 8 9 0 11 12 13 14 15 |

basoBa gata

Puc. 6. CTpok aHaJi3y, 110 OXOIUIIOE CTA/il PO3BUTKY Ta (PYHKIIOHYBAHHA
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[lpuBeneHHS TpOIMIOBHX TOTOKIB JO 3arajbHOro 3HA4YeHHS Ha 0a30By Jary J03BOJISIE
0e3IocepelHbO  MOPIBHIOBATH  ajJbTEPHATHUBU, SKI MaloTh OJHaKOBYy (200 TPUAHATHY)
(GyHKLIOHATBHY TPOAYKTHUBHICTB, ajleé PI3HATBCA MK CO0OI0 3a MEpBICHUMH 1 MaiOyTHIMHU
BUTpaTaMH HPOTATOM CTPOKY aHamizy. IIpu 1npoMy mpuHIMIOBO BaXXIuBO, 100 0a3oBa jarta Ta
CTPOK aHami3y, MoYrMHaro4u 3 0a30BOi ngath, Oynu OFHAKOBUMH JUIS BCIX BapiaHTiB, IO
MTOPIBHIOKOTHCA.

3. Hama (nepiod), na sy npunadaiomos Maudymui sumpamu.

OO6uwnciieHHsT MaliOYTHIX BUTpAT KHUTTEBOTO IMKIY MOXKYTh OyTH 3aCHOBaHI Ha OJHIN 3 JBOX
MEePeayMOB IPO IX pealbHUN UM HOMIHAJIBHUH XapakTep:

- peanvHi eumpamu (IIOXOAU) TPYHTYIOTbCA HA AKMYAIbHUX HA Oamy OYIHKU OaHux 3a
CHEIIIbHAM TPUITYIIEHHSM, [0 MAalOyTHI BUTPATH B)KE IMOHECEHI BIAMOBIIHO J0 MepeadadeHnx
nepioiB (yHKIIOHYBaHHS 1 JTIKBIJAI[il 3eMEIbHUX MOJIMIIEHb Ta/a00 iX KOMIIOHEHTIB, 00

- HOMIiHanbHi eumpamu (IOXOIU) TPYHTYIOTBCS HA HPOCHO308AHUX OAQHUX 32 CHELIaTbHUM
MPUIYIICHHSIM, 1[0 MailOyTHI BUTpaTu OyayTh MOHECEHI BIAMOBIAHO M0 mepeadadeHux MepiofiB
(GyHKIIOHYBaHHS Ta JIIKBiIaIlii 3eMeJIbHUX MOJIMIIEHb Ta/a00 1X KOMIIOHEHTIB.

OueBUAHO, MO 31 30UIBIIEHHSM CTPOKY aHaii3y MPOTHO3M IIOAO0 MalOyTHIX BUTPAT CTAIOTh
OUThII HEBM3HAYCHMMH BHACHIIOK 3pOOJIEHMX NPUIYIIEHb CTOCOBHO I1H(IALIAHUX IPOIECIB,
TEXHOJIOTIYHHUX 1 PEryasTOPHUX 3MiH Tolro. ToMy mpu aHami3l XKUTTEBOTO LHKIY IEPEBaKHO
BUKOPHCTOBYIOTh HE HOMIHAJIBHI, a pealibHi BUTPATH, TOOTO Ti, SIKi aKTyaJIlbHI HA MOMEHT aHai3Yy,
a TPUIYIIEHb CTOCOBHO IHQUISIMIMHMX MPOIECIB, TEXHOJOTIUYHUX 1 PEryIsITOPHUX 3MiH
PO3TIIAIAIOTE Y paMKaX aHai3y YyTIHBOCTI.

4. Cmaeka OUCKOHMYBAHHS.

CraBka NHMCKOHTYBAaHHS CIYI'ye MIPOIO BapTOCTI TpOIIEH y daci, 3a SKOK 3AIHMCHIOETHCA
NIPUBEJICHHS PI3HOYACOBUX 3HAU€Hb BUTPAT y MOTOYHI Ha 0a30BY JaTy 1 HaBMaku — y MailOyTHI
BUTPATH HA JaTy 3aBEPIICHHS CTPOKY aHAII3Y.

3aneXHO BiJ BUAM BHJY MalOyTHIX BUTpPAT — pealbHUX UM HOMIHaJbHUX — 3aCTOCOBYIOTH
BIJIIIOBITHO:

- a00 peanvHy cmasKy OUCKOHmMYy8anHs, 10 He BPaxoBye 1HQIISALINHI OUIKyBaHHS;

- 200 HOMIHAILHY CMABKY OUCKOHMYBAHHS, TIIO BPAXOBY€ IHQIISIINHI O4IKyBaHHS.

ToOT0, OCHOBa sl CTAaBOK JAMCKOHTYBaHHS Mae OyTHM TaKOK XK, K 1 JJIi BUTpaAT, a He
smimanoro. [Ipu 1poMy, SIK BiKe 3a3HAUaNOCs, TIPU aHANi3y BHTPAT JKUTTEBOTO LUKIY IepeBara
HAJA€ThCS PealbHUM BUTpATaM 1 peanbHiil cTaBIli TUCKOHTYBaHHS.

VY xepiBuuntei RICS [16], 3a3HaueHo, 1110 CTaBKa AMCKOHTYBaHHS JUIS MyOJIYHOTO CEKTOpa
(iHoxi 11 Ha3UBAIOTh COLIAIBHOK CTaBKOIO JAMCKOHTYBAHHsS) HOCHTh HOPMAaTHBHMH Xapakrtep 1 i1
3HA4YCHHSI BCTAHOBIIOETHCS YPSJIOM, & JUISI IPUBATHOTO CEKTOPY — OOYHCITIOETHCS a0 SIK BapTiCTh
3aro3nyYeHHs, a00 K BTpaTa aJbTepHATUBHUX 1HBECTHUIIil, 3HAUEHHS SIKUX, y pa3l moTpedu, Mae
OyTH CKOpUTOBaHE Ha PiBEHb 1HQIIALII:

1+Ynom —1a6oY Ynom -9 (1)
1+¢9

real — real — l+ g
e Yreal pcajibHa CTaBKa JTUCKOHTYBAHHS;

Yoom HOMiHAJIbHA CTABKA JMCKOHTYBAHHS;
g TeMIH iHQISIIT

TakuM YWHOM, TPUHIMIT JUCKOHTYBAaHHS JIO3BOJIIE TPUBECTH pPe3yJIbTaTH BU3HAUYCHHS
BapTOCTI BCHOTO JKUTTEBOTO IMKJIM Ta/ab0 OOYMCIEHHS BHUTPAT MKHUTTEBOTO IHMKIY PI3HUX
BapiaHTIB JI0 OPIBHAHHOT YacoBoi 6a3i, TOOTO 3MiIHCHUTH MOPIBHUIbHY OIIHKY Ha 0a30BYy JaTy 3a
MIEBHOIO OJIMHUIICIO BUMIPIOBaHHS, 00OPaHOIO 32 KPUTEPii OILlIHKH.

[Ipu 3icTaBneHH1 BapiaHTIB JIJIs BCHOTO YXUTTEBOTO MUKy 33 OJWHUIIO BUMIPIOBAHHS MOXE
Oyt oOpaHmii Oyab-akuii abo BcCi 13 3aralbHOBIIOMHUX KpPUTEPIiB OIIHKKA EKOHOMIYHOT
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JOLUTBHOCTI 1HBECTYBaHHSA: 4YHMCTa IOTOYHA BAapTICTh, PIYHMN EKBIBAJIEHT BapTOCTi, 1HIEKC
MPUOYTKOBOCTI, BHYTPIIITHSA HOpPMa BiAjadi, CTPOK OKYMHOCTI Tomio. Ilpore OLIpmIiCTh 3 IHMX
OJMHMIIb BHUMIpPIOBaHHS Tepea0adaroTh ypaxyBaHHsS NEPIOJUYHUX JO0XOJIB, AKI IPpU OOYUCIICHHI
BHUTpAT JKUTTEBOTO IMHMKJIY ITHOPYIOThCs. TomMy mpu aHamizi BHTpaT >kuTtTeBoro mukiay LCC
HAlliOHAJBHUM cTaHaaproM [9] pekoMeHIOBaHi iHIII, MEBHUM YUHOM MOAM(DIKOBaHi, KpUTEpii
OIIIHKM: YUCTI TIOTOYHI BUTPATH, PIYHUI E€KBIBAJICHT BHUTPAT, YHUCTI 3a0IIA/HKCHHS; BITHOIICHHS
320IIa/DKEHb 710 1HBECTHUIIIH, BHYTPIIIHS HOpMa Biajgadi, TUCKOHTOBAaHMW CTPOK OKYITHOCTI, —
KO)KHOMY 3 SIKUX BiJITIOBIJIa€ CBOSI MOJIENIb KHTTEBOTO ITUKITY.

4. MopeJti ’KMTTEBOTO IUKJLY

Mooenv uucmux nomounux eumpam € JOJAHKOM TIOTOYHHUX BapTOCTEH TMOYATKOBUX
KalliTAJIbHUX BHUTPAT Ha TOJIMNIICHHS B I[UIOMY YM Ha NEBHUI €IIEMEHT a00 IpyIy €JIIEMEHTIB
MIOJIIITIIICHHS, TICPIOIMYHUX BUTPAT HA iX peHOBAIi0 (PEMOHT 1 3aMiHy), PEeryJIspHHUX BHTpAT Ha
eKCIUTyaTallilo 1 yTpUMaHHs Ta JOXO/y BiJ iX YTHIIi3allil 4d Nepernpogaxy.

OCKUTbKH aHaJTi3 XKUTTEBOTO MHUKITY (DOKYCYEThCS HA BUTpATax, a HE HA JOXO0JaX, Y MOACII
YUCTHX MMOTOYHUX BUTPAT MPUUHATO PO3IJISAAATH BUTPATH SIK TMO3WTHBHI, a JOXOJIU SIK Bia €MHI
BEJIMYMHHU:

m C n

NPC = IC, + e +>. MC\— cL, -, 2)
@YY Y)Y @)

e NPC  4mcTi MOTOYHI BUTPATH KUTTEBOTO IUKITY;

IC, NEePBICHI KaliTaJbHI BUTPATH HA JAaTy MOYaTKy (QYHKI[IOHYBaHHS;

RC,, HepioIMYHI BUTPATH HA PEHOBALIIO (3aMiHy Ta/9i PEMOHT) | -eJIeMEHTAa MOJIMIICHb
y K -it mepiog;

MC, peryisipHi BUTpATH Ha €KCIUTyaTallllo 1 yTpUMaHHsI MoJiNnieHs y t-if nepion;

CL, JOX1]T Bil yTrIi3aiii (Tepernpoiaxy) MOMNIIeHs y N -if mepiox;

Y CTaBKa JUCKOHTYBaHHS;

n CTPOK aHai3y.

UucTi MOTOYHI BUTPATH 3a3BUYAl € OJUHUIICI0 BUMIPIOBAHHS I'POIIOBUX MOTOKIB KUTTEBOIO
IUKIY 3a yMoBuaHHAM. IIpu 1npoMy Haiikpamum BHOOpPOM MIX JIBOMa KOHKYpPYIOUHUMH
albTepHaTUBAMH € TOMH, SIKMIl Ma€e MiHIMaJIbH1 YKCTI MOTOYHI BUTpatu. [IpoTe 3acTocyBaHHS LILOTO
KPUTEPIIO OLIHKM OOMEXYETbCS BUMOIOIO, 32 SIKOIO MOPIBHIOBaHI ajJbTEPHATUBU MOBUHHI MaTH
0JIHAaKOBY TPUBAIICTh CTPOKY aHaJI3Yy.

Mooens piunozo exgisanrenmuy eumpam yukuy TaKoX B1I0Opakae 10JaHOK MOTOYHHUX BUTpAT
LUX CKJIQJIOBUX, NMPOTE HE B KaMITAJILHOMY, a B 1X pIYHOMY BHUMIpi, 1110 TO3BOJIIE B pa3l MoTpeOn
3aCTOCOBYBATH 1110 MOJIEJNb ISl OLIHKU aJIbTEPHATHUB 3 PI3HOIO TPUBAIICTIO CTPOKY aHAII3Y:

n-k;
m RC, -Y-(1+Y) vcA_ (1G—CLy)-Y

EAC =IC,-Y + : ©)
° ,le (L+Y)5 -1 a+Y)' -1
ne EAC  piuHwMii eKBiBaJICHT BUTPAT KUTTEBOTO LIUKITY;
IC, MepBICHI KalliTaJIlbHI BUTPATH Ha JATy MOYaTKy (QyHKI[1IOHYBAHHS,

MepioMYHI BUTPATH Ha PEHOBAILIIO (3aMiHY Ta/4d PEMOHT) | -elleMeHTa MOJIIIIEHb
y k-it mepion;

MC”  peryJspHi i BUTPaTH Ha €KCIUTyaTaliro 1 yTPUMaHHs MOJIIIIEHb, PIBHOBEIMKI
MPOTSITOM CTPOKY aHaJi3Yy;

CL, JOX17 BiA yTuiizamii (mepernpoiax) MoiniieHb y N -i mepiox;
Y CTaBKa TMCKOHTYBAaHHS,
n CTPOK aHaizy.
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3ayBakuMo, 110 OOMJBI MOJETI JKUTTEBOTO LUKIY — YHCTUX MOTOYHUX BUTPAT Ta PIYHOTO
€KBIBAJICHTY BUTpAT — IOB’s3aHI MK COOOI0 BHECKOM Ha aMOPTH3AIlil0 OJWHHMII, TOOTO piuHUI
eKBIBAJCHT BHUTPAT JOPIBHIOBATUME JOOYTKY YHMCTHUX MOTOYHHMX BHTpAT 1 (hakTopa BHECKY Ha
amoptu3aiito oauauii 1AOF (Y;n):

~ NPV.Y
1-@+Y)™’

10 JTO3BOJISIE TIEPEBIPUTH HAMIMHICTE OTPUMAHUX PE3YJIbTATIB.

OueBuIHO, 110 TTPH 31CTABJICHHI PI3HUX BapiaHTIB MMOJIMIIIECHHS MTepeBary HaJlaBaTUMYTh THM 3
HUX, II0 MaTUMyTb a00 MEHIIE 3HAYEHHS YUCTHX NOTOYHUX BUTpAT, a0 MEHIIe 3HauYeHHS
PIYHOTO €KBIBAJICHTY BUTPAT KUTTEBOTO IIUKITY.

Mooenv wucmux 3aowjaddiceHv BITOOpaXKae PI3HUIIO MK IHBECTOBAHOKO Ta 3a0IIaHKCHOIO
CYMOI0, B 3Hau€HHsIX MOTOYHOI BapTocTi. CyMa, 110 IHBECTY€EThCS, IIOBUHHA BKJIFOUATH IEPBICHI
KalliTaJIbHI BUTPATH, MEPIOJWYHI BUTPATH HA PEHOBAIliIO, a TAaKOXXK BPaxOBYBaTH BHUTPATH Ha
BUOYTTA (IOX1J BiA yTUII3allii 4 Mepenpoaxy). 3a0liapKeHHs TOBUHHI BKJIFOUYAaTH CKOPOUYEHHS
eKCIUTyaTaI[iIfHUX BHUTpAT Ta BUTPAT Ha yTpuMaHHS. [IpOEKT BBaKaeThCs €PEKTUBHHUM, SIKIIO
32011a/PKEHHSI IEPEBUIIYIOTh THBECTHUIIII:

(4)

_ & AMC, . i RC,, CcL, )
=y ——L1IC, -~ —
= @1+Y)" Sa+Y)s  @+y)
ne NS YHCTI 3201 PKESHHS dKUTTEBOTO ITUKITY;
AMC,  3aoma/keHHs (CKOPOUCHHS) BUTPATH Ha EKCILIYaTallilo 1 yTPUMAHHS IOJIIILIEHb Y
t -if mepiox;
IC, NEPBICHI KaliTaJIbHI BUTPAaTH Ha JAATy MOYaTKy (QyHKIIOHYBAaHHS;
RC,, HepioIMYHI BUTPATH HA PEHOBALIIIO (3aMiHy Ta/9i PEMOHT) | -eJIeMEHTa MOIMIICHb
y Kk -it mepiog;
CL, JIOX1/1 BiJ] yTuii3anii (mepenpoaaxy) ModiniieHs y N-if nepiof;
Y CTaBKa JUCKOHTYBaHHT,
n CTPOK aHai3y.

OueBUIHO, L0 PO3MIp 3a0INAKEHb MAa€ BIJIHOCHUM XapakTep 1 BU3HAYAETHCA IIIIXOM
MOCUJIaHHS Ha 0OpaHuii 6a30BUii BapiaHT, TaK 3BAHOT0 KOHTPPAKTUYHOTI'O MOJIEIIOBAaHHS 3HAYEHb.

VY pa3i OIiHIOBaHHA €KOHOMIYHOi JOLIJIBHOCTI aJbTEPHATUBHUX BapilaHTIB, YUCTUMHU
3a0MIa/UKEHHSIMH  BB@)XAIOTh PI3HUILIO MDK UYHCTUMH TIOTOYHUMH BUTpaTamu (piyHUM
€KBIBaJEHTOM BUTPAT) KUTTEBOTO LIMKITY IIMX JBOX BapiaHTIB.

OOpaHHs anbTEPHATUBHOTO BapiaHTa 3 HAWOUIBIIMM 3HAYEHHSM YHUCTUX 3a0MIaKCHHS
O3Hayae Te came, 10 ¥ oOpaHHA AJIbTEPHATHBHOIO BapiaHTa 3 HAWHIKYMM 3HAUYEHHSM YUCTUX
MOTOYHUX BUTPAT YU PIYHOTO €KBIBAJIEHTY BUTpAT.

Tak camo0, SKIIO aHali3 BHUKOPUCTOBYIOTH JUIS OIIHIOBaHHA N€BHOI KOMOIHAIi1
KOHCTPYKTUBHHX pIIIEHb, TO EKOHOMIYHO JOIJIBHUM BB@XKAIOTh Ty KOMOIHAIIO, 3a SKOI
3a0e3neueHo HaOLIbITy 3arajbHy BapTICTh YUCTUX 320113/ PKEHb.

Mooenv gionowenHs 3a0uaddiceHb 00 iHeecmuyill 1a€ MOXJIHMBICTh OIIHUTA E€KOHOMIYHY
JOLUIBHICTh 1HBECTHILII SIK BITHOCHY BEJTMUMHY LUISXOM JIJIEHHS MOTOYHOI BapTOCTI 320113 PKEHb
Ha eKCIUTyaTalllfHMX BUTpaTax 1 BUTpaTax YTPUMaHHS Ha MOTOYHY BAPTICTh YCIX KamiTaJbHUX
BUTpAT:
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5 AMC,
= (1+Y)'
SIR — t=1 ( ) , (6)
c . Z RC,, CL,
PTE@A+Y)S @Y
ne SIR B1JIHOIIICHHSI 3201113 KCHB /10 1HBECTHUIIIHN JKUTTEBOTO IUKITY;
AMC,  3a0ma/KeHHs (CKOPOUECHHSI) BUTPATH Ha EKCILTYaTALlil0 1 yTPUMaHHS HOJIIILIEHb Y
t -it mepiom;
IC, MEPBICHI KaliTaJIbHI BUTPATH Ha ATy MOYaTKy (QDyHKIIOHYBAaHHS,
RC,, NepioMYHI BUTPATH HA PEHOBAILIIO (3aMiHY Ta/4U PEMOHT) | -€JIeMEHTa TOJIMIICHb
y Kk -it mepiop;
CL, JOX1] BiA yTHii3aii (epenpoiaxy) NoJiNIIeHb y N-i nepiof;
Y CTaBKa JUCKOHTYBaHHT,
n CTPOK aHami3y.

BigHomieHHs 3a011a/pkeHb Ta 1HBECTULIIH MOXKHA PO3MVIAJATH SIK MOKAa3HUK CIIBBIAHOIIEHHS
iHM Ta SKOCTi, e Oyap-sfke BigHOIIEHHS, MmO mnepeBumrye 1,0, BBaXKAETbCS EKOHOMIYHO
e(pEeKTUBHUM, OCKUIBKM KOXKHa JI0IaTKOBO 1HBECTOBAaHA OJMHMIIS JIO3BOJUTH JOCIITH OUIBIINX
32011/ KEHb.

L1 oguHMLIS BUMIPIOBAaHHS MOXe OyTH BUKOPUCTAHA, 11100 YCTAHOBUTH MPIOPUTETHICTH CEpe]
KUTBKOX MPOEKTIB CHOCOOOM pAaHKUPYBaHHS Yy HANpsSMKY 3MEHIICHHS €(pEeKTHBHOCTi, Ta s
BU3HAYECHHS INPIOPUTETHUX NPOEKTIB 3 HAWUBUINMM 3HAUEHHSIM BIJHOIICHHS 3a0LIa/UKEHb /0
IHBECTHIII.

Mooenv enympiwinboi Hopmu 6i00aui BIICOTKOBY CTaBKY IOBEPHEHHS 3a0IIaKE€Hb B1IHOCHO
iHBecTuiiil. Ha BiaMiHYy BiJ momepeaHix MojemeH, sKi BUMararTh MONEPEIHHOT0 BU3HAYCHHS
(BuOOpY) CTaBKM TMCKOHTYBAHHS, BHYTPILIHS HOpMA BijJladi € BIJICOTKOBOIO CTaBKOIO, MPH SKii
MIOTOYHA BapTICTh 3a0IIAKEHb JOPIBHIOE TMOTOYHIA BapTOCTI IHBECTHULIN, TOOTO OPIBHIOIOTh
OJTHa OJIHIM:

n m
I S Kl )
~ (1+IRR) 7 (1+IRR)"  (1+IRR)
ne  AMC, 3aomauKeHHs (CKOPOYEHHs) BUTPATH HA EKCILIyaTallilo 1 yTPUMaHH MOJINIIEHD Y
t-if mepiox;
IC, MEPBICHI KaliTaJIbHI BUTPATH Ha JATy MOYaTKy (QyHKIIOHYBAaHHS,
RC,, HepioIMYHI BUTPATH HA PEHOBALIIIO (3aMiHy Ta/9i PEMOHT) | -€JIEMEHTA MOIMIICHb
y K -it nepiog;
CL, JIOX1/1 BiJ] yTuiIi3amii (mepernpoaaxy) ModiniieHs y N -if nepiof;
IRR BHYTpILIHS HOpMa Bijajadi;
n CTpOK aHai3y.

Jlo mepeBar 1pOro KpUTEPit0 OLIHKU CIiJl BIIHECTH HOTO OYEBUIAHY IHTEPIPETAllil0, OCKUIBKU
pe3yIbTaT BUPAKCHUHN Y BiJICOTKAX.

[le omHuM 3 KpuTeEpiiB, IO BUKOPHUCTOBYIOTH MpPU OLIHI[I E€KOHOMIYHOI JOILIJIBHOCTI,
JTMCKOHTOBaHa OKymnHicTh DPB — mipa yacy, HeoOXiAHOro JUisi KOMIEHcalii TOTOYHOI BapTOCTI
IHBECTULII TOTOYHOIO BapTICTIO 3a0MaKeHb. [Ipy 1bOMY pO3paxyHOK JUCKOHTOBAHOT
OKYMHOCTI, Ha JyMKy (axiBiiB KoposiBChbKOTO I1HCTHUTYTY CepTH(IKOBAHUX CIOPBEEPIB, €
HOPMAJIbHUM JUII BCHOTO CTPOKY aHalli3y JKUTTEBOTO LMKIY, a HE JIMIIE O MOMEHTY, KOJH
OKYITHICTh JIOCSITAETHCS, THM CAMHUM JIEMOHCTPYIOYH BIUIUB 1HBECTHIIIMHUX BUTPAT HA 3aMiHH, 110
BiIOYBaIOThCS OJpa3y Micis TOYKU OKYMHOCTi. PazoM 3 Tum, OinbIIicTh (paxiBIiB poO3IisialOTh
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el KpuTepiil OIIHKH K MOIMEpeaHii, Ha/lal4Yu IepeBary TakuM KPUTEPisAM, SIK YUCTI NOTOYHI
BUTPATH Ta PIYHUIN €KBIBAJICHT BUTPAT KUTTEBOTO LIUKITY.

5. HeBU3HAaYeHICTh OMIHKHU JKUTTEBOTO IUKJIY

Mogerni JKUTTEBOTO IUKIY JO03BOJISIIOTH OLIHUTH HE TUIBKM EKOHOMIYHY MJOIIBbHICTh
peaizaiii IpoeKTy, a i CTYIIHb YyTJIMBOCTI OCTaHHBOI /10 3MiHHM 3HAYCHBb KOKHOT 3MIHHOT MOJICIII:
CTaBKM JMCKOHTYBaHHsS, CTPOKIB eKcCIUTyaramii Ta TepioJiB OHOBICHHS KOHKPETHHX
KOHCTPYKTHUBHHX €JIEMEHTIB, 00CSTIB PEeryJIpHUX 1 IEPIOTUIHUX BUTPAT Ta BUTPAT HA BUOYTTS.

Taka 4yTIUBICTh MOSICHIOETHCS MOXKJIMBUMHU BIIXWICHHSMH B 3HAUEHHSX 3MIHHUX MOJENI B
3B’SI3KY 31 3MIHaMHM PUHKOBOI CUTYaIlil, IKi HEMOXKJINBO TOYHO Tepea0auynuTu. ToMy MOBUHEH OyTH
BPaxOBAaHUU PH3HMK iX MOXIMBOI 3MiHM B XOAl peai3auii MpOeKTy, KUK MOXKe BIUIMHYTH Ha
BiJIHOCHI I€peBaru 3arnpornoHOBaHOI0 BapiaHTa MPOEKTHOTO PIllICHHS.

AHaii3 YyTIMBOCTI JUISI KOXXKHOI 3 HA3BaHMX 3MIHHHUX MOJICNI JIO3BOJIUTH BCTAHOBHTHU
MOTEHIIMHO HEMPOMOPLIHHUN e(eKT 1X MOKIMBUX 3MiH Ha €KOHOMIYHY AOULIBHICTh MPOEKTHOTO
pilleHHS Ta BHU3HAYUTH TPAHUYHO JMOMYCTHMI JUIs 0e330MTKOBOCTI MPOEKTY BIAXWIICHHS iX
3HA4YeHb 1, TUM CaMHUM, BUALTUTH CyOCTaHIIOHANIbHI (1ICTOTH1) 3MiHHI MOJIENI.

OueBUIHO, IO PU3UK MPOTHO3YBAHHS BUTPAT YKUTTEBOTO LUKITY 3pOCTaTUME 31 301IBIICHHSM
CTPOKY aHalli3y — BIJJIaJICHOCTI y 4Yaci OYiKyBaHMX y MailOyTHbOMY BUTpAT 1, SK HaCIiJOK,
HEBU3HAYEHOCTI iX 3HAYCHb, OCKUIBKH BCi BOHM 3aCHOBaHI Ha mpumymeHHsX. [Ipu mpomy
Jiana30HM 3HAYEHD MepeNiueHuX 3MIHHUX MalOTh OyTH BipOTiIHUMHU B nepeadadyBaHUX Mexkax Ta
BiJIMOBITHAMH JI0 YMOB, YCTaHOBJICHHX 3aMOBHUKOM Y TEXHIYHOMY 3aBJaHHI.

Bucokuii piBeHb HEBH3HAYEHOCTi, 3yYMOBJICHHMN BIJICYyTHICTIO IIE€BHUX, JIETEPMIHOBAHUX
3HAauYeHb i1 3MIHHUX TPOIIOBOTO IMOTOKY, Iepeadadae CUCTEMATUYHY MPOLENypY KIIbKICHOTO
OLIIHIOBAHHS HACII/IKIB MIHJIMBOCTI IIUX 3MIHHUX IIJISXOM a00 BCTaHOBJICHHS MEBHUX Jiala3oHIB,
a00 BU3HAYEHHS MOBIPHICHOTO PO3MOJLTY iX BapiaOeNbHOCTI.

VY 6inbIIOCTI MOJIENeN KUTTEBOIO LUKITY €PEeKT BIUIUBY BapiaOelbHOCTI MOKJIMBUX 3HAYEHb
iX 3MIHHHMX Ha KIHI€BE 3HA4YEHHsS OOpaHOro KpUTEpis MOKHA IPOCIIJIKYBAaTH 3a JOIOMOTIOIO
MPOBEJICHHSI CTPEC-TeCTYBaHHS, MOOYIOBU MATPHUI[l MOXIMBHUX PHU3UKIB 1 IIAHCIB Ta OI[IHKHU
HMOBIPHOCTI OTPHMAaHHSI TO3UTUBHOTO PE3YJIBTATY IMPOCKTY.

3a pe3ynbTaTaMu CTpec-TECTYBaHHS BCTAaHOBIIOIOTH, SIKI BXIJHI JlaHI MarOTh HANOUTBIIHIA
BIUIUB HAa 3HA4YE€HHS O0OpaHOro Kpurepis OUIHKM >kuTTeBoro nukiry LCC Ta HacKUIbKU
OOTpYHTOBAHO OCTaTO4HE pimieHHs. OJHOYACHO aHai3 YYTJIIMBOCTI 1100 3MiH 3HaYeHb KOXKHOI 13
3MIHHMX MOJIEJ JIO3BOJISIE€ 3pO3YMITH, SIKI 3 HUX HAcCIpaB/l HE MalOTh 3HAYEHHS 1 MOXYTh OyTH
BUKITIOUEHI 3 MOJIETI JKUTTEBOTO IUKITY Yepe3 BiACYTHICTh CYTTEBOCTI.

Skmio pe3ynpTaTH aHANi3y YYTAWBOCTI CBIAYaTh MPO T€, IO BapiaOEIBHICTH MOMKIMBUX
3HaYeHb 3MIHHUX HECYTTE€BO BIUIMBAIOTh Ha PEKOMEHJIOBAHI JAJS PO3TJSAY BapiaHTH, IPOEKTHE
pIlIEHHST BBaXAalOTh TaKWUM, MO0 HE TMiANAE€Tbes edeKkTaM 3MIHCHHS yMOB. AJle SKIIO
PEKOMEHIOBaH1 JUIsi PO3IJIAYy BapiaHTH BHSIBISIOTH BapiaTHBHICTh BHACIIIOK 3aCTOCYBaHHS
PI3HHUX CTaBOK JMCKOHTYBAaHHSI, CTPOKIB €KCILTyarallli, BUTpaT TOMIO, LI€ MOXE O3HayaTH, IO
noTpiOHO mMojajbllle aHai3yBaHHs, a00 IO pIIIEHHS 3aCHOBAHO Ha i YMHHHKIB, SKI HE
BIJIMOBIAAIOTh YCTAHOBJICHUM JIJISl aHAJII3y BUTPAT )KUTTEBOTO IIUKITY.

To6To, pe3yiabTaTH aHami3y YYTIUBOCTI MOXYTh OyTH B@KJIMBUM OPIEHTHPOM IS
BHU3HAUEHHS TOTO, SIKY JOJIATKOBY 1H(OpMalliio BapTo 310paTu Ta K1 HalBa)XJIMBIILI MPUITYIIEHHS
NOTPiOHO MPHUIHATH. IX TakoX MOkKe OyTH BUKOPHCTAHO JUIS PO3ITISLY TOTO, HACKIIBKH MHYYKHMHU
a00 MIHJIMBUMH MOXYTb OYyTH BHMOTH TIPOTSATOM CTPOKY aHajizy a0o BIIPOJIOBXK KHUTTEBOTO
IIUKITY, I100 MPOEKT JOCST OCTaBIEHUX IIICH.

['0OBHUM HEOJIIKOM TaKOTO IO-€JIEMEHTHOTO aHali3y YYTJIWBOCTI € Te, M0 BiAXHIJICHHS
3HAYeHb 3MIHHUX PO3TJISAAIOTHCS 130JbOBAHO OJIMH BiJl OAHOTO, TOJI SIK HAa MPAKTHUII Oyab-sKi
Tpanchopmarii B Tiil uM iHIIK Mipi B3aeMo3yMmoBiieHi. Haifuacrime poOUThCsI MPUITYIIIEHHS TTPO
MOBHY ITO3UTHBHY a00 MOBHY HETATUBHY KOPEJSLIIO BiAXUIEHb ICTOTHUX 3MIHHHUX.
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[Ipy TOBHIM TO3WTHBHIN KOpeslii €KOHOMIYHAa AOLITBHICTh MPOEKTHOTO pIIICHHS Oyae
JIOCTaTHhO HAAINHOIO (HETaTUBHE BIIXWJICHHS 3HAYCHb) 1 HABITh BUCOKOI (ITO3UTUBHE BIAXUJICHHS
3HA4Y€Hb), a IPU NOBHINA HETATHBHIN KOPEJALii, KOJM 00CAT 3201 KEHb eKCIUTyaTalliiHUX BUTPAT
3HIDKYETBCSA, a O0CAT KamiTaJbHUX BHUTpPAT — 3pPOCTAa€, €KOHOMIYHA JOUUIBHICTH MPOEKTHOIO
pimeHHs Oy/e BeTbMH HECTIHKOIO.

SIKIIIO 7K MPUITYCTUTH, IO ICTOTHI 3MiHHI OyIyTh BIIXWISATUCS HE TUIBKH B PI3HUX HAIPsAMKaXx,
a 1 He3aJIe)KHO O/IHA BijJ OJHOI, TO 03714 3HAUYeHb KPUTEPIiB OMIHKH (UUCTHX MOTOYHHUX BHUTPAT,
pPIYHOTO €KBIBAJICHTY BHTpAT Ta IHIIUX) MOXKHA MPEACTaBUTH Yy BHUIJIAAI MaTtpulli (Tabiuii), mo
JacTh 3MOTY BUSIBUTH 00JacTi MOXIIMBOTO SIK MO3UTUBHOTO, TaK 1 HEraTUBHOTO BIIXMJIEHHS iX
3HAYEHb.

Y 11bOMY BHIIQJIKy PO3MipU MOKJIMBOTO BiAXUJICHHS 3HAYCHb KPUTEPIIB OIIHKH, OIIIHCHUX JIJIs
0a30BOro BapiaHTy, XO04a 1 BiOOpaxkaroTh JAETEPMIHOBAHE IMOHSATTS PU3HKY, ajl€ JO3BOJIAIOTH
Kiacu(ikyBaTH HACIIIKA TAaKOTO BIAXWICHHS JJISi €KOHOMIYHOI TOIUTBHOCTI IPOEKTHOTO PIlICHHS
3 TepMiHaX MNPUTAMAHHUX HOMY pPH3UKIB (pU3HK, II0 BAXXKO IEPEHECTH; CTEPIHUN pPUBHK;
NPUAHATHANA PU3HK) 1 MIAHCIB (CIPUATIMBHNA MIAHC, HAA3BUYAHHO CIPUSATIMBUN IIAHC).

OpnHak OKpecIeHHS MOXJIMBUX oOJjacTel BiIXWJeHb 0€3 pO3TJsay WMOBIPHOCTI OTPUMAaHHSI
TOTO YH 1HIIOTO 3HAYCHHS KPUTEPIs OLIHKHU MIE HE € OI[IHKOIO PU3UKY. 32 CYTTIO, TIOHATTS «PU3HK,
10 BaYKKO MEPEHECTH», «CTEPIHUI PUBUK» Ta «IIPUHHATHUHN PU3UK» BiTOOpaKatOTh MOEIHAHHS iX
HaCIHiAKIB (He3HauyHi, cepenHi, KartacTpodiyHi) Ta HMOBIpHOCTI iX HAacTaHHS (HU3bKA, CEPEIHA,
BHCOKQ).

TakuM 4MHOM, OIliHKA PU3UKY MPUIYCKAE, MO JUIA KOXKHOI CYTTE€BOI 3MIHHOI BH3HAYa€ThCS
niana3oH i MOXKIJIMBHUX 3HAYEHb, SKI CUCTEMAaTHYHO BBOJAATHCA B MOJENb JKUTTEBOIO LUKIY Ha
BUIAIKOBIA OCHOBI BIAMOBIHO /10 33JIaHUX PO3MOILTIAMH WMOBIPHOCTI, @ OTPUMAHHUI Pe3yJbTat
Ma€ He €/IMHE 3HAYEHHS, a MOJAEThCA K PO3MOALT HMOBIPHOCTEH Ui Pi3HUX 3HAUYEHb KpUTepis
OLIHKM. [Hakmie Kaxxyuu, A OLIHKM PU3UKY BUHHKAE MOTpeda Mepexoay /10 CTOXACTUYHOIO
MOJIeJTi KUTTEBOTO LIUKITY.
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3HauyeHHA YUCTUX NOTOYHUX BUTpaT

Puc. 7. KymyasaTuBHuii po3noain iMoBipHOCTI 3Ha4eHb YUCTUX MOTOYHUX BUTPAT

Tak, KyMyJISATUBHUN PO3MOJLT YAaCTOTH 3HAYCHb YMCTHUX MOTOYHUX BUTpAT (pUC. 7) CBIAYMTS,
110 WMOBIPHICTh PHU3UKY, IO BAXKKO MEPEHECTH, HACHIIKHU SIKOTO KartacTpodidyHi, Tak caMo sK 1
HMOBIpHICTh HAJ3BUYAWHO CIPHUATIMBOIO MIAHCY, IIO0 MA€ BiJAMIHHI HACIiIKH, € HHU3BKOIO.
HaromicTe WMOBIPHICTH CTEPITHOTO PHU3UKY, HACTIAKKA SKOTO TEpnuMi, Ta WMOBIPHICTH
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CHIPUSTIMBOTO LIAHCY, HACTIAKHM SKOTO Oa)kaHi, — CepeaHs, a WMOBIPHICTh NMPUHHATHOTO PHU3HKY,
10 Ma€ HE3HAUH1 HACIIJIKH, — BUCOKA.

TakuM 9MHOM, 3aCTOCYBaHHSI CTOXACTUYHUX MOJIENICH ISl OLIHKM €KOHOMIYHOI JOIILHOCTI
peaiizaiii TPOSKTHOTO PILICHHS JTO3BOJISIE TIEPEBECTH BIACTUBY JKUTTEBOMY ITUKITY HEPYXOMOCTI
HEBU3HAYEHICTh y CUTYaLil0 PU3HKY, KOJU OTPHUMAaHHS OyIb-SKOTO 3 pe3yiabTaTiB HMOBIPHO 1
Moke OyTh BuH3HaueHO. lle Jae MOXIMBICTP BHUKOPHUCTOBYBAaTH HEIETEPMIHOBaHI JlaHi Ta
OTPUMYBATH TMPUUHATHY KAPTUHY MOXKIWUBUX pPE3YyJIbTATiB, IO MAlOTh CBOK CTATUCTHYHY
IHTEepIpeTaIio, a He €IWHE 3HAUYCHHS OOpaHOro KPHUTEpis OIIHKH, JJIs SKOTO HE3pOo3yMisa
HMOBIpHICTH HOTO JOCATHEHHS.

3arajioM 3acTOCYBaHHS CTOXACTUYHUX MOJEINCH JKUTTEBOTO NHUKIY HE TIJIBKH JOMOMAarae
OUTBII BHBKEHO MPHUUMATH PILICHHS LI0JJ0 €KOHOMIYHOI JOLIIBHOCTI MPOEKTY Ha BCIX CTamisX
KHUTTEBOTO IIUKITY, a i TO3BOJISIE PO3TJISTHYTH BCl MOKJIMBI CIIeHapii Horo peanizariii.

BucHoBku

Buknanenuit y crarti Matepian 0e3yMOBHO HE BHYEpIye yciel mpoOjaeMaTuku, OB s3aHoi 3
KOHIIETILIIEI0 KUTTEBOIO IMKIY B OLIHII HepyxoMmocTi. Lle juiie oauH 3 NPUKIAAIB AUJAKTHKU
peanizauii B oninouniid npaktuni ACTY ISO 15686-5:2020 (ISO 15686-5:2017, IDT) «byxisini Ta
00’ekTH HepyxoMmoro MaiiHa. [lnaHyBaHHS cTpoky ekcmuryatanii. Yactuna 5. OniHroBaHHS
BapTOCTI KUTTEBOTO LUKITY» [9].

BonHouac o6uuciieHHs] BUTPAT )KUTTEBOTO LIMKITY — Ba)KJIMBA CKJIa/10Ba 3arajlbHOT METO10JIOT1]
OLIHKKA CTaJoCTi 00’€KTiB OYyJIBHUITBA B HAI[IOHAIBHUX, €BPONEHCHKUX Ta MIKHAPOIHHUX
CTaHjapTax 3 IMHUTaHb CTAJIOr0 PO3BUTKY, IO HaOynu 4YuHHOCTI B ocranHi poku [10, 15].
BinoOpaxaroun €KOHOMIUHUN acHeKT JOIUIBHOCTI TaKOro PO3BUTKY, aHalli3 BUTPAT >KUTTEBOTO
LUKy HE TITbKUA JOTIOBHIOETHCS, a M MIATPUMYETHCS SAKICHUMH 1 KUTBKICHUMU €KOJOTIYHUMHU Ta
COIIQIbHUMH aCTIEKTaMH CTAJIOTO MPOSKTYBaHHSI.

Taki exosoriuni crangaptu ceptudikauii oynisensb, sk BREEAM i1 LEED, nemoHCTpyrOTh
Oa)kaHICTh OOYMCIIEHHS BUTPAT >KUTTEBOTO LMKIY A MIATPUMKU pIllIeHb, NPUHHATUX II0JI0
crajgocti. BREEAM, nanpuknaza, nigTpumye oOUMCIEHHS BUTPAT JKUTTEBOTO IMKIY 3 KUIbKOMa
nepiojjaMM aHaii3y, 110 OXOIUIIOITh SK yCIO OyJIBIIO, Tak 1 JIOKJa/HI MOPIBHSHHS BapiaHTIB il
KOHCTPYKTHUBHUX €JI€MEHTIB.

O4eBHIHO, 1110 1 METOJOJIOTI OLIHKM HEPYXOMOI'0 MaiiHa MoTpeOyBaTUME 3MIH B 1CHYIOUHX
npodeciifHuX cTaHnaprax, AOMNOBHIOIOUHM 1I HOBUMM IHCTpYMEHTaMHM, TaKHMMHM SIK aHalli3 BUTpAT
KUTTEBOTO IHMKJITY, MO0 BIAMOBIAATH BUMOTaM 3 OOKY CYCHUIHCTBA Ta 3aKOHOJABIISIM II0JI0
3a0e3MeUeHHsI CTaJIOr0 PO3BUTKY.

AHaii3 BUTpAT KUTTEBOTO LUKIY HaWKpaIlIUM YMHOM IIJIXOJUTH JJIS OLIHKHU aJIbTEPHATUB Y
CTBOPEHHI O0’€KTiB, IO BIANOBIAAIOTH YCTAHOBJICHWM BHMOTaM, IPOTE MOXYTh MaTd pi3HI
MOYaTKOBI KamiTajlbHI BUTPATH, BUTPATH Ha €KCIUTyaTallilo, TEXHIYHE 00CIyrOBYBaHHS Ta PEMOHT,
a TakoXX pi3HY BapTiCTh 3aMILICHHS 3E€MENbHUX MoiinmeHs. OTpuMaHa B pe3ylbTaTi TaKOro
aHami3y iHdopmallis Moxe OyTH BUKOPHUCTAaHA /I BHECEHHS 3MiH Y 3alPOMOHOBAH] aTbTEPHATHBU
Ta 7151 po3poOKU OUTBIT OOIPYHTOBAHHUX CTPATETiH CTAIOr0 PO3BUTKY Y cpepi HEPYXOMOCTI.

BUKOPUCTAHI J1)KEPEJIA
1. 3akoH Ykpainu «[Ipo myOumiyni 3akymiBii» Bif 25 rpynus 2015 poky Ne 922-VIII.

2. 3akoH Ykpainu «lIpo crpareriuny ekojoriuny oiiHky» Bia 20 Gepe3ns 2018 poky Ne 2354-
VIII.

3. 3akon Ykpaiau «lIpo HamanHs OyniBenbHOI nmpoaykiii Ha puHKY» Bia 02 BepecHs 2020 p. Ne
850-IX.

4. 3akoH Ykpaiau «IIpo enepretununy ehekTuBHICThY Bix 21 sxoBTHs 2021 poky Ne 1818-1X.
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AMO - OIITHOYHA ITPOLEAYPA YN
IH®OPMAIINHA TEXHOJIOI'TA B OINTHIIT

Bixmopis Hazuposa, MRICS, REV, 3acnyacenuii oyintosau YTO,
TOB «YCK-KOHCAJITUHT »

Beryn. Cyuachi iH(opMariiiiHi TeXHONOTii cTaJd B HAroji OIHIOBaYaM Ta JO3BOJHIHN
aJanTyBaTHCS 10 KPU30BOi CUTYyaIlii, mo BUHUKIA BHachigok nanaemii COVID-19. RICS y 2021
potIi TpoBiB ONMUTYBaHHS [ 1] MPOBITHUX KOHCAITUHIOBHX KOMITaHil (B TOMY YHCII ¥ OI[IHOYHUX )
B IIIJIOMY psIy KpaiH 1070 3aX0AiB y poOOTi 0(iciB, AKi TO3BOJWIN iM MPOJOBXHUTH POOOTY B
yMoBax Kpu3d. IIpakTH4HO BCi OLIHOYHI KOMIaHIi BKa3ajd, IO OCHOBHHM, IO JIO3BOJIWJIO HE
TITBKA TIPOJOBXKUTU pOOOTY MiJ Yac Kpu3u, a W 3poOuTH ii OLIbIl €(EeKTUBHOIO 3 TOUKH 30Dy
JOCTOBIPHOCTI pe3yibTaTy Ta 4Yacy Ha BUKOHAHHS, € BHKOPHCTAHHS BXE ICHYIOUUX
iHpopMmaliiHuX cucTeM (T€ONmpPOCTOPOBI, KaaacTpOBiI KapTH, 0a3W PUHKOBHX JaHUX TOIIO) Ta
orepaTuBHA po3po0Ka i 3aCTOCYBaHHS CIIEU(IYHNX, CAME OI[IHOYHUX, IPOTPAMHUX MTPOAYKTIB.

JlexinbpKa BUCHOBKIB, 110 3pOOMJIIM KOMITaHii 3a pe3ylbTraTtaM poOOTH Mij yac KpU3H:

- Oninouna kommanis Beijing Shoujia Consulting (Kuraii) — «Tinbpku pyxatouu pedhopmu Ta
1HHOBAIII1, MU 3MOXEMO «KPU3Y» IEPETBOPUTH HA «MOKIUBICTHY;

- Koncanrunrosa xommnanis Adroit Valuation (Iaaist) — «3acTocyBaHHS TEXHOJIOTIH B OIHII
HE MOXE TIOBHICTIO 3aMIHUTH TpaAMIIiAHI METOAM OIIHKH, OCOONMBO B KpaiHax, IO
PO3BHBAIOTHCA, TakUX sK [Hmis. AJsie Hame pimeHHs 3a0e3medmno KoM(opT i KOpUCTYBadiB
OLIIHOYHMX MOCTYT HA Yac MaHJaeMii».

3aranbHUM BHCHOBKOM CTajlO CTBEP/DKEHHS, 110 T1 HOBITHI TE€XHOJOTIH, SIKI B €KCTPEHOMY
nopsAaKy Oynu 3adisiHi B poOOTI OIIHIOBAaYiB Ta JOMOMOTIH €(PEKTUBHO BHUKOHYBATH POOOTY B
KpU30BUX YMOBaXx, BXK€ 3JIMIIATHCS B OL[IHOYHIN MPaKTHUIll Ta OyAYTh TiIIbKU po3BUBaTUCA. T0OTO
3yYMOBJICHA TMaHJEMI€I0 Kpu3a BUCBITIHIIA, IO 3aCTOCYBaHHs 1H(OPMAIIMHUX TEXHOJOTIH cTae
HEB1JI’€MHOIO CKJIaJIOBOIO TIPOIIEYPU OIIHKHU 1 € TUM €JIEMEHTOM, 1[0 MOKE€ 3pOOUTH MPOIEAYPY
O1IbII €PEKTUBHOIO, a PE3YIbTAT OILIHKH OLTBII JOKA30BHM.

IlepenymoBu aBTomarm3aunii ouinku. Ilepmioro cdeporo OLIHOYHOT MPaKkTUKU, B SKIH
MIOCTAJIO MMUTAHHS PO 3aCTOCYBAHHS €JIEMEHTIB aBTOMATH3allil B POyl OL[IHKH, cTajla MacoBa
oliHKH. Lle muTaHHg aKTUBHO 0OTrOBOPIOBANIOCS SIK 3apyOIKHUMHU, TaK 1 BITYM3HSIHUMHU (PaxiBLSIMU
[2-4] i, HaBiTh, BTINMIOCS B CTaHAAPTH MACOBOI OINIHKM MiXHapOJHOI acoriallii MOIaTKOBUX
omintoBayiB [5]. [ToHATTS MacoBOi OILIHKK 3HAKIIIO CBOE BU3HAYEHHS 1 METOJHIN OI[IHKK MaiiHa
IS LiJiel mpuBatu3aiiii B cdepi [6]:

«Macosa oyinka — 6U3HAYEHHA 6APMOCMI MAUHA, WO NPUBAMUZVEMbCA, 3
BUKOPUCMAHHAM CMAHOAPMHOI Memo0o102ii ma cmanoapmuo2o0 Habopy BUXIOHUX
OaHUX ).

A SKIIO € CTaHJapTHI CKJIAJOBI MPOLEAYpH OLIHKKA (METOAOJOris Ta Hablp IaHHUX), TO
JOTUTHHUM TIOCTA€E MTUTAHHS aBTOMATH3aIlli 1i€1 MPOTIe Ty pH.

TakuM YMHOM, 3aCTOCYBaHHsI €JI€MEHTIB aBTOMAaTH3allii B IPOLEAYPi OLIHKU € IPUPOJIHIM MPU
Cy4aCHOMY piBHI 1H()OpPMAaLIMHUX TEXHOJOTIH Ta HE3BOPOTHIM. SIK pe3ysbTaT TAKOTO PO3BUTKY
Ipolecy aBTOMAaTu3allii IpoleIypH OLIHKH 3 SIBUJIOCS MOHATTS aBTOMAaTH30BaHO! MOJEII OLIHKU
(AMO).

Ha ueit yac nuranns mo trake AMO, cknaa, pyHKLii Ta cdepa 3acTOCyBaHHS, 3HAXOIATHCS B
akTUBHOMY oOroBopeHHi. [Ipu miarorosii yeprooi pemaxiiii Mi>KHapOJIHUX CTaHIAPTIB OIIHKU
(MCO 2022) 6ynu mpomo3uIlii BKIIOYUTH B CTaHAAPTH HOBUHM po3ain mono AMO. Ane mpu
00TOBOpPEHHI IIOTO MHUTAHHS 3’sCyBajiacs, M0 JOTENep BIACYTHS €IMHA TOYKH 30PY B PO3YMiHHI
AMO. Ilepur Hixk ToBOpUTH O HouibHOCTI BKItodeHHss AMO B crannaptu ouinku, RICS B 2021-
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2022 pokax mpoBiB 0OTOBOPEHHS! OCHOBHHUX NMUTaHb 111010 AMO sk BUIy OILIIHKM Ta OIyOJiKyBaB
y3arajJbHeHi pe3yJabTaTH JUIsl MTOAATBUIOTO JOCTIPKEHHS I[bOT0 MUTAaHHS [7].

Tepminouioriss. Po3rinsHemMo Bu3Ha4YeHHs CKianoBux TepMminy Automated Valuation Models
(AVMs) (aBromaTtu3zoBani mojeni ominku (AMO)) — Bignosiguno 1o MCO 2022 [8]:

Oyinka (Valuation) — nis abo npouec (hopMyBaHHS CyIKEHHS a00 BUCHOBKY HPO BapTiCTh
aKTHBY Ha OCHOBI 3a3HAYEHOT'0 BHIY BapTOCTI HA BU3HAUCHY /ATy y BianoBigHocTi 10 MCO;

Mooens oyinku (Valuation Model) — cykymHICTh KiJIBKICHMX METOIB, CHCTEM, MPHIOMIB Ta
SKICHUX CYIIKCHb, 1[0 BAKOPHCTOBYIOTHCSI IS OIIIHKH Ta IIMCbMOBOTO OOTPYHTYBaHHS BapTOCTI.

JloLibHO 3BEpHYTH yBary caMe Ha TepMiH «MOJIENbY, IKH BU3HAYAE, [0 MPOIEAYypa OIIHKH
BKJIFOYAE PI3HI CKIAIOBi, SK Ti, IO NIATaTh (opmamsaiii (MeToau, NpUioOMH), Tak 1
HedopMabHi (SKICHI CY/)KEHHS, MPUITYLIEHHS), Ta, NPUHAMAOYd Take BHU3HAYCHHSA 1O YBarw,
JOCTIANTHU SIK1 CKJIa0B1 MOXKYTh (hopmyBaTi AMO.

BinnoBignicte BuMoram mo0 ouminku 3rizmo MCO. IlpoananizyemMo neski BUMOTH [0
MPOLIEAYPH OLIIHKH Ta CKJIaIy poOIT 3 TOUKH 30py MOKJIMBOCTI pearnizauii B AMO.

¥ Beryni mo MCO 2022, cepen OCHOBHHMX NPHHIIUIIIB OLIHKH, 30KpeMa Ha3BaHi:

Ipunywenns ma ymosu: OLiHIOBaul IOBUHHI PO3KPUBATH CYTTEB] MPHUITYIIEHHS Ta YMOBH, L0
BUIUIMBAIOTH 13 3aBJaHHS, SIKI MOXYTh BILTMHYTH Ha pe3yibrat [8, 3].

Buo eapmocmi:. OuiHtoBaui moBUHHI oOupaTH BHUI (200 BHAM) BapTOCTi, KU BIJIOBIIAE
3aBJIaHHIO, i JOTPUMYBATHUCS BCIX 3aCTOCOBHHUX BUMOT [8, 2].

Hamni, B MCO 101 «Ckunan po6iT», HaBeieH1 MOHSTTS, K1 KOHKPETU3YIOTh Il IPUHIUIIN:

Mema oyinku: Meta, 1uIs SKOi BUKOHYETHCS OILIIHKA, TMOBHHHA OYyTH YITKO BH3HAUYCHA,
OCKIJIBbKH J1y’K€ B)KJIMBO HE BUKOPUCTOBYBATHU PE3YyJIbTATH OLIHKH 11032 KOHTEKCTY a0 IS LiJIeH,
JUTSI SIKUX OIlIHKA HE MpU3HaueHa. MeTa OIIHKM TaKOK 3a3BUYail BIUTMBAaE a00 BU3HAYAE BUT / BUIU
BapTOCTI, 1110 BUKOPHUCTOBYIOTH [8, 16].

Buo / euou eapmocmi, 10 BUKOPUCTOBYIOTB: ... BHJ BapTOCTI IMOBUHEH BIJMOBITATH METI
ominku. [loBuHHO OyTH 3a3HaueHe KEpeNo BHU3HAYEHHS OyIb-IKOTO BHJAY BapTOCTi, IO
BUKOPHUCTOBYIOTh, 400 TaHO PO3’sICHEHHS 111010 BH/y BapTOCTi ... [8, 16].

OueBuaHO, 1O LI BUMOrM MIDKHApOAHUX CTAaHIApPTIB OIIHKK CTOCYIOTbCA caMme [
OLIIHIOBAYa, Ta HE IMependavyaroThb aBTOMATH30BAHOTO pIIIEHHS. 3BICHO MOYKHA IPUIYCTUTH
3aCTOCYBaHHS CYy4YaCHMX TEXHOJIOTIH Ha KIITAIT <«IITYYHOTO IHTENEKTy», Ta IIe HE €IuHa
npoOJeMa B aBTOMaTH3aIlii BChOT'0 OIIHOYHOTO MPOIIECY.

Crnin npuiHATH 10 yBaru, L0 NpOLEAYypa OLIHKU (DOPMYETHCS IS KOHKpEmHUX 06 €Kmy
OYiHKU, CTIPSIMOBAaHA Ha BUPILICHHS NegHOi Memu Ta TIPU3HAYCHA U BU3HAYCHHS KOHKPEMHO20
sudy eapmocmi. ToMmy, BpaxoByIOUH pO3MAITTS OIIHOYHUX CHUTYAIil, IPH PO3TJISIIi MUTAHb 1100
nepcnekTuB 3actocyBaHHI AMO MaOyTh JOIUTHHO 30CEPEIUTUCS CaMe Ha CKIIAJIOBIM «OI[IHKA,
TOOTO BCE, IIO CTOCYETHCS PO3POOOK Ta BIPOBAKEHHS TaKMX CHUCTEM, IMOBHHHO HE BCTYNATH B
MPOTUPIYYS 3 OCHOBHUMH TIOJIOKCHHSMH 3arajbHO BHU3HAHUX NPHHIMIIB Ta TIOHATH
MiXHapOoAHUX CTAHAAPTIB OLIHKH.

o po3ymierbess min AMO. bepyun 10 yBarm TepMmiH «aBTOMaTH30BaHa», 0araTto XTO
BBaXKae, 10 MPOIEAypa OLIHKY MiJIsTrae MOBHIA aBTOMAaTH3allii 0e3 JIF0JICKKOro BTpy4aHHs. Alle,
K nokasano suiie, AMO — 1ie:

- abo mpoleaypa OILIHKK 3 eleMEHTaMH aBTOMAaTH3allii, B SKii BUKOHYIOThCSI BUMOTH
CTaHJAPTIB OIIHKH;

- ab0 TOBHICTIO aBTOMATHM30BaHI PO3PaXyHKH, PE3ydbTaTOM SKHX € SKach BEIWYHHA, IO
TaKOXX MOKE IMEHYBATHUCS «BaPTICTh».

[Ilo moxxe OyTu aBTOMaTH30BaHO B mpoueaypi ominku? lle, 6e3 cyMmHIBY, pO3paxyHKOBI
MPOIICAYPH, SIKIO BOHHU TMIJIATAIOTh cTaHgapTu3amii. ToOTo, SIKIO OIIHKAa BHKOHYETHCS IS
OJHOTUITHUX 00’ €KTIB Ta METH OIIIHKHM 3a CTAaHAAPTHHUMH MPOLEIYPaMH, TOAL TiHICHO MOXe OyTH
po3po0eHni BIIMOBITHAN MPOTPAMHUN TTPOIYKT JUIsl aBTOMATH3aIli Ii€1 OIIHOYHOT MPOIEAYPH.
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CyuacHa cdepa 3acrocyBanuss AMO. [Ipaktuyno y Bcix my6mikanii Ha Temy AMO MmoBa
Hae mpo OLIHKY HEPpYXOMOCTi. Skmo mpuitHATH To# ¢akT, mo ines AMO BuHUKIA came s
3aCTOCYBaHHS B MacoOBid OIliHIIl, TO OCHOBHHMM IPU3HAUYEHHS OCTaHHBOI OyJIO OIMOJATKyBAaHHS
HepyxomocTi. B po6oti [3] po3risigaeTses CBITOBINM JOCBiA 3aCTOCYBAaHHS MAacOBOI OINIHKH, 1 SIK
BHCHOBOK, HABEJICHO HACTYITHE:

«fK noxasye ceimoguti 00cg8i0d, mooeni i npoyedypu Macogoi OyiHKU hopmyroms
OCHOBY CYHACHUX 6APMICHO OPIEHMOBAHUX CUCMEM ONOOAMKYSAHHS HEPYXOMOCMI,
OCKINbKU 00360/510Mb  eheKMUBHO BUpiumu 3a60aHHs Wo00 OOHOYACHOI OYIHKU
8eUKOI KiIbKOCMI 00’ €Kmi8 8 yM08ax 00MedceH020 Yacy U (DIHAHCOBUX pecypCis.
Came momy pe3ynomamu Maco8oi OYiHKU NepuIouepeo80 GUKOPUCTOBYIOMbCA OISl
nooamKkoeux yineu, 30KpeMa 3 Memol 6U3HAYEHHA 6a3u  ONOOAMKYBAHHS
Hepyxomocmi. B oxpemux Kpainax pe3yiemamu Macogoi OyinKu 000amkKo8o
BUKOPUCMOBYIOMbCSL 8 DAHKIBCHKIN Ma CMpPaxoiil OisLIbHOCMI, a MAKOIC 3 MEenok
007Ky Ui ONOOAMKY8AHHS HEPYXOMOCHI IO YAC CNAOKYBANHA YU OAPY8AHHS MOUO .

JIOIUTBHICTS 3aCTOCYBaHHS MacoBOi OILIHKM BHU3HAYAETHCA HEOOXIAHICTIO ONEPaTHBHOTO
OTpUMAaHHS PE3yNbTaTIB OIIHKA BEJIMKHX OOCSTIB OJHOTHUIHHUX OO0’ €KTIB, a AN MOXIJIHUBOCTI
3aCTOCYBaHHS MacOBOi OIIIHKM B TepelideHnx cdepax MisuIbHOCTI HEOoOXigHa JJOCTaTHS
iH(popmariiina 6a3a. [Ipy HasgsBHOCTI 3arajJbHOTO CTAaHAAPTHOTO AJITOPUTMY JIIHCHO € MOMJIHUBICTb
MOBHICTIO aBTOMAaTH3yBaTH NPOLEAYPY OLIHKH. TOOTO B MacoBiii OIiHIII HE BHHHKAE MUTAHHS
METH OLIIHKH, BUy BaAPTOCTI, OCKLIBKH BOHU CTaHAapTHU30BaHI.

Ane, sk TUBku AMO pO3IIISAIAEThCS 11032 MAacOBOI OIIHKH, @ KOHTEKCTI 1HJIMBIIYyaJIbHOI,
BUHUKAIOTh MUTAHHS IMIOAO BIAMOBIIHOCTI BUMOTaM CTaHAAPTIB, IO BHUKJIAJEHI BHIE. To MoOxke
JOLUIBHO BU3HAUUTH, 1110 AMO cTocyeTbes nule:

- 00MEKEHOT0 MPU3HAYCHHSI Pe3yNIbTaTy OI[IHKHU (OMOAaTKYBaHHs, CTPaXyBaHHSA TOIIO) Ta

- OKpeMHX BU/IIB MaiiHa (B OCHOBHOMY HEPYXOMICTb),

a SAKIIO 1€ HEePpYyXOMICTh — TO TIIbKA TAaKOTO MPHU3HAYEHHS, MJIS SKOTO € JOCTaTHBO
PO3BUHYTUN PUHOK 1 BIAMOBIAHO 1H(pOopMaliiiiHa 6a3a,

- anroput™ AMO dopMmyeTbes BiAMOBIIHO A0 MPU3HAUYEHHS KOHKPETHOI MAaCOBOI OIIIHKH.

KpiM Toro, BUHMKAae NMUTaHHS BHJY BapTOCTI, 110 OTpUMaHui 3a gonomororo AMO mo
CTaHJApTHIM cxeMi 0e3 ypaxyBaHHS OCOOJMBOCTEH KOHKPETHOro MaifHa. Po3ymiHHS, 11O TYyT €
npoOiemMa, BxKe 03By4eHO [9]:

«Biokpumum numanuam € me, 4y Modice NPUUHAMMA MOOEPHIZ308AHUX THCIMPYMEHMI8
PUHKOB020 QHANIZY MA OYIHKU HEPYXOMOCmi eumazamu Moougixayii noHsamms
PUHKOB0I 6apmocmi abo 86e0eHHs HOB020 MUNY 8APIMOCHIY.

Mosxe B w1 cutyauii B Haroni Oynae Buj BaptocTi 3 HamionaneHoro cranmapty Nel, a came
«OYIHOYHA 6apmicmb — 6apmicmb, AKA GUSHAYAEMbCA 3G BCMAHOBNEHUMU AN20PUMMOM Mda
cknadom euxionux oanux» [9]. Bce crae y3ropkeHUM, SKIIO BH3HAYUTH, IO PE3YJbTaTOM
3actocyBaHHs AMO € o1iHOYHA BapTiCTh.

Cy4acHi TeXHOJIOT11 TaK 4M 1HIIEe OYAYTh PO3BUBATHCS Ta 3aCTOCOBYBATHUCS B OI[IHII, TPUYHHU
PO3BHUTKY Ta MOCHJIEHHS BIPOBAPKEHHS MigxoaiB THIy AMO BiIHOCHO MPOCTi 1 B OCHOBHOMY
Opi€HTOBAHI Ha KJTi€HTA. IX MOKHA MiICyMyBaTH TaK:

* MIBUJIKICTH

* BapTICTh

* MacmTad i

* IOCJIIJOBHICTE.

A SIKIIO pO3TJIsIAaTH IHAMBIAYaJbHY OLIHKY, TO JOIUIBHO, HAPHKIIAJ, aBTOMAaTH3yBaTH CYTO
po3paxyHKOBHil 070K, a00 opMyBaHHS BHXIJIHUX JaHHUX IO PUHKY MOJIOHOTO MaiiHa. BapiaHTiB
TyT Oe3miy. @aKTUYHO 3aCTOCYBAHHS HAaBITh TAKOTO MIPOCTOTO MPOTPaMHOTo MPOAYKTY, ik EXcel, e
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KpPOKOM JI0 aBToMaTH3allii. TUIbKU B IUX BUIAJKaX MOCTAE MUTAHHS — a 9M € 1le ABTOMAaTH30BaHA
MozeIb ominku (AMO)?

JHocaimxennus RICS moxo AMO [7]. RICS omnyGmikyBaB cBoto nopoxHio kaptry AMO B
nurHi 2021 poky. 3 mumas no xoBTeHb 2021 poky RICS mpoBonus Gopymu, MaB iHAMBITyaJIbHI
Oecigu Ta OTpPUMYBaB NMUCHMOBI BinmoBiai Bix monan 120 ¢izuyHHX 0ci0, SKI MPEICTaBISIOTH
yieHiB Ta ¢pipmu RICS (Benuki Ta Maii); po3poOHUKIB Ta KopucTyBadiB AMO; nepkaBHUX OpraH
Ta IHIIMX PETYISATOPHUX, CTAaHAAPTHUX Ta MpodeciiHuX opraHiB. B pesynprari y3arajabHEHHs
oTpuMaHoi iHpopmarii cpopMOBaHO TMepenik NUTaHb, fKi MMOTPEOYIOTh OOTOBOPEHHS Ta
Bignosinei, nepur Hixx AMO Oyne npuiiHsTa 10 CKJIaay CTaHAAPTIB OLIHKY.

Jlesiki 3 IMX NUTaHb:

o UYomy ckimagHo nati BuzHaueHass AMO?
JIyist IKUX TUTIB aKTUBIB JIOIUIBHO 3acTocoByBatn AMO?
Je BukopucroByrotbcst AMO?;
Jist 1K01 METH OIIIHKU BUKOPUCTOBYEThcE AMO?
Ska BuxinHa iHpopMalis HeoOXiaHa 11 AMO?
Sxi Mmozeni BukopuctoBye AMO?
Pusuk 3actocyBanug AMO? Ta iHLIi.

[TnanyeThes, 10 B pe3ysbTaTi 0OrOBOPEHHS LIMX MHUTaHb Oyzae nepeocmucieHo tepmin AMO,
a TaKoXX C(POPMYIOTHCS BHMOTH /IO aBTOMATH3allii MPOLEAYPHU OLIHKH Ta OCHOBHHX CKJIaJJOBUX
LIBOTO MPOILIECY CTOCOBHO JAaHUX, MOJENeH Ta po3paxyHKoBuX mpouenyp. Ilpu posrmami nmx
NUTaHb 0a30BHM € TEPMiH «OIliHKa». TepMIHM «OIliHKa» Ta «BapTICTh» ULIMPOKO
BUKOPHUCTOBYIOTBCS, aJl€ YaCTO HE MAIOTh BIJHOLIEHHS O CTAHAAPTIB OLIHKU, TOMY IPU PO3IJIAIL
AMO noBHHHO OYTH YITKE PO3YMIHHS KOJIM OL[IHKA MIAMAJIa€ M1l BUMOTY CTaHapTiB.

Kpim Bxe tpamuuiiinux cdep (monmaTku, crTpaxyBaHHs, Touio), RICS Bu3Hae mmupoke
BukopuctanHsi AMO B JisSTBHOCTI, IO TOB’s3aHa 3 TPAH3AKIIAMH, SK KOPHUCHOI TMOJBIMHOI
nepeBipka abo Apyroi AyMKHU LIOJ0 TPAAMLIHHOIO METOMY, a MPH MapKETUHIe HEPYXOMOCTI — SIK
J0JJaTKOBOI 1H(pOpMALis IpU KPEAUTHUX OIEpallisiX.

AMO Bce yacrillle BUKOPUCTOBYIOTBCS SIK CKJIaJI0Ba MPOLIECY OLIHKU abo sIK Jpyra JyMmka. €
MIPUKJIAU TTPOBEICHHSI OLIIHKH 3a ornomMororo AMO, npu 11bOMY OIIIHIOBAY NIEPETIsIace pe3yabTart
Ta BUCHOBOK B POJIi 30BHILIHBOI0, HE3aJEKHOIO OLIIHIOBAYa.

Xoua B3araji JeKiIapyeTbcss MOXJIMBICTD 3acTocyBaHHS AMO Uit pi3HUX BHJIIB MaifHa, aje
IpU KOHKPETHU3allii 06J1acTi BUKOPUCTaHHS MOBa ijie B OCHOBHOMY IIPO HEPYXOMICTb.

o sIKUX aKTUBIB JOIILHO BUKOopucTOBYBaTH AMO (nekisibka Te3):

- AMO Hailikpalie npamioTh 3 OJHOPITHUMH aKTHUBAMH, 110 aKTUBHO TOPT'YIOTHCS HA PUHKY,
1 X e(eKTUBHICTh MOTIPIIYETbCS 3 OLIBIN PI3HOPIAHUMHM aKTUBaMU a00 THUMH, SKI HEYacTo
TOPT'YIOTBCS.

- HagiTe y Mmexax xutioBoi HepyxoMocTi AMO He MOXKYTh 3aCTOCOBYBATHUCS TaM, Ji¢ 00’ €KTH
HEPYXOMOCTI HE BiJIOBIIAalOTh OCHOBHMM KpPHUTEPiSM OJHOPIAHOCTI Ta AOCTATHBO JIIKBIIHOTO Ta
MPO30POTO PHHKY.

oo 3actocyBanHss AMO B ouinmi 6i3Hecy — «Y cdepi omiHKH Oi3HECy Bke iCHye Oe3niy
HEJOPOTMX 1HCTPYMEHTIB, OpPIEHTOBAaHMUX HA KIIEHTIB, 1 BHYTPIIIHI MOJENl OIHKH, SKi
BUKOPHUCTOBYIOTbCS JUIl PO3PaxXyHKY MYJIbTUIUTIKATOPIB, CTaBOK TUCKOHTYBAaHHS Ta 1HIINX
BOXIMBUX TOKA3HHWKIB. ... ICHYE TaKOXX AaKTHBHICTb HaBKOJO iX BHKOPHCTaHHS ISt
HeMaTepiaJbHUX aKTUBIB — X0Ya 1 HABKOJIO aBTOMAaTU3aIlii 300py JaHuX. BukopucTtanHs miIxo/iB
turry AMO B o11iHIIi 013HECY BUKJIMKA€E TTOOOIOBAHHS:

* Un BUKOPUCTOBYIOTHCS 11i OLIHKHU JJIS IPAaBHIIbHOT MeTH?

* SIxi mogaTkoBi HacmiaKuA?

* SIxi nmpunymieHHs Oyau BUCIOBIICHI?

* Yu BinOyBCs paBUIbHUHN TIpoliec ieHTrudiKaIii akTUBIB?».
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BucnoBku. Hapenenmii Bumie BuOipkoBuii marepian 3 gocmimkenHs RICS miarBepmxye
HasIBHICTh CYTTEBHX Ipo0OJieM 3 BuzHaueHHAM AMO sk HOBOTO HalpsSMKY OIIIHKH, CaMe OLIHKH, a
HE HOBITHIX TeXHOJOTiH B ouiHIi. OcTaHHI aKTUBHO PO3BUBAIOTHCS, MAIOTh IUPOKE 3aCTOCYBAHHS
B OIIIHOYHMX MPOIEAYypax Ta HE MOTPEOYIOTh 10JJaTKOBOTO PETYIIOBAHHS CTaHIAPTaMH, OCKIIBKU
B I[UIOMY BHMOTH JO OLIHKM HE MOpYyIIeHi. AJie SKIIO po3poOka B oOmacti iH(opmMariiHuX
TexHouorii nperenaye Ha AMO, moBuHHA OyTH TepeBipeHa ii BiMOBIIHICT CTaHAAPTAM OI[IHKH
Ta YITKO OKpecieHa cepa 3aCTOCYBaHHS — SKE caMe MaifHO MO)ke OyTH 00’€KTOM OI[IHKH Ta 3
SKHUMH XapaKTePUCTHKAMH, IS SKOI MeTH, SKi METOAM pO3PaXyHKiB MOXYTb OyTH
ABTOMATH30BaHI Ta SKUW BUJ BAPTOCTI € Pe3yIbTaTOM.
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BHUMOTI'H JIO OIIHKA HEPYXOMOI'O MAMHA
B KOHTEKCTI €EBPOIHTEIPALIII

Hamanust Vkpaini crarycy KaHamgata Ha 4WiIeHCTBO B €Bpomeilicbkkomy Coro3i BHMarae
MOJAJbIIOl rapMOHi3alii BITYM3HSHOTO 3aKOHOJABCTBA 3 MPABOBUMH HOPMaMU 1 CTaHAApTaMu
€Bporneiicbkoro Coro3y, mo 06e3mocepeIHbO CTOCYETHCS 1 TpoeciiiHOl OIIHOYHOI MisUTBHOCTI B
VYkpaiHi.

Posrnsgy BUMOT 10 OI[IHOYHOT MPAKTHKH 1, epeayciM, Y cdepi OLIHKH HEPYyXOMOTO MaiiHa,
Oyna TpHCBSYCHA CHiIIbHA KOH(epenuia YKpaincbkozo moeapucmea ouinroseauie, Acouyiayii
cneyianicmie Oankiecvokoi ouinku YKpainu ma €sponeiicvbkoi cpynu acouiauiii ouineauie
(TEGOVA), mo Bigbynacst 5 »oBTHs 1boro poky B Kuesi y Bemukomy kondepeni-3ami HAH
VYkpainu.

Y poboTi kKoH(epeH i MPUUHSIN y4acTh OLIHIOBAdl 3 JECATH KpaiH, OLIHOYHI OpraHizamii
akux € wieHamu TEGOVA, a Ttakox ypsmoBmi 3 DoHIy jaepkaBHOro MaitHa YkpaiHu i
MinicTepcTBa po3BUTKY IpOMaJ Ta TepUTOPid YKpaiHu, MPeICTaBHUKHA YKPAaTHCHKOTO MiAPO3ALTY
Mixknapoanoi ¢enepaiii ¢axiBuiB 3 Hepyxomocti FIABCI-Ukraine ta Chinku ¢axiBuis 3
HEPYXOMOIr'0 MaiiHa Y KpaiHu.

['onoBHUM nomioBinadem OyB costoea Paou oupexmopie TEGOVA Kwuwmodh I'icecik, sikuii
npuixaB A0 KueBa miarpumaru ykpaiHChKHI Hapoj 1 Hally OI[iHOYHY crhinbHOTY. Came 3a
iHimiaTuBoro maHa Ikecika pimeHHsM BecHsHOI ['enepansHoi acam6nei TEGOVA B Jlicaboni
OyJ0 mpUfHATO pilieHHs Mpo HajaHHsa PoHy ep:KaBHOTO MaitHa YKpaiHu JOIOMOTH B po3pooiii
METOAONOTIi OWiHKM 30MTKIB Bim 30poiiHoi arpecii. Ilpore mpeamerom ioro nomoBini Ha
KoH(epeHIil cTanu iHII, HEe MEHII HarajibHi, MUTaHHS HIOJ0 HOBOTO CTAaTyCcy YKpaiHU SK
KaHauaaTa Ha wWieHcTBO B €C 1 HACTIIKIB I[HOTO JJIs TATy31 OLIIHKKA HEPYXOMOCTI.

['osioBHOIO MeTOI0 BUCTYNMy maHa [kecika Oyao JOCATTH pPO3yMiHHSA 3 OOKy Biaaud Ta
rPOMAJICHKOCTI YKpainu, 1o BeTyn 10 €Bpomneiickkoro Cor3y 3alexartuMe nepeayciMm Bia caMoi
VYkpainu, ii OaxkaHHs Ta 3[aTHOCTI a/IaliTyBaJld CBOi 3aKOHHU Ta aaMiHICTPAaTUBHI MPOIEIYypU 10
0aratbOX acreKTIiB MOJITHYHOI, aJMIHICTPAaTUBHOI, €KOHOMIYHOI Ta COILIAJbHOI MISUIBHOCTI, SIKi
0a3yeTbcs Ha OCHOBHHUX NpHHUMNAX €Bpormeiicbkoro Coro3y — HOro 4oTUpbOX CBOOOJ: BiIbHE
TepecyBaHHs JIIOJIEH, TOBapiB, MOCTYT 1 KamiTaly.

E€Bporneiicbkuii Coro3 He € peepaTUBHOIO JeprKaBOI0, 1€ — MOJITUYHUIN COI03, TOBHOBAKEHHS
SKOro OOMEXeH1 JOTOBIPHMM HIPHUHILMIIOM Iepenadi Ta cyOcuiapHOCTI, TOOTO €BponenchKkuit
Coro3 BaeTbes 10 Oyab-SIKMX 3aXO0/IB JIMILIE B TOMY pa3i, SKIIO BOHU €(pEeKTUBHIIIE 32 BiINOBIIHI
3aX0/lM Ha HalllOHAJIbHOMY, PEriOHaJIbHOMY a00 MICIIEBOMY PIBHSX 1 JIMIIE€ B cepax MOJITUKH,
Ha/IaHUX HOMY JOTOBOPAaMHU 3 ypsilaMH YCiX Jiep KaB-dJIeHiB.

Hespaxkatoun Ha Te, 1m0 Ay CTBOpeHHs HOBOi chepu momituku €C moTpiOHO oAHOCTaiiHe
roJIoCyBaHHs 27 ypsiB, 3 4aCOM BOHHU PO3IIUPHITUCS.

[Ticnst Toro sik ypsau Ta €BpomneilchbKUil MapiaMeHT MporojiocyBaiu 3a 3akoH €C, Takuit
3aKOH Ma€ MPIOPUTET HaJl HAllIOHAIbHUM 3aKOHOJJaBCTBOM.

3okpema, Ykpaini Tpeba Oyme mpwitHaTH TpuOm3HO 130 000 cropiHOK MpaBOBUX
JOKYMEHTIB, 3TpYMOBaHUX 3a 35 po3ilaMH — MpaBUJIaMH, SIKUX JOTPUMYIOTbCS BCl KpaiHU-UJICHU
€C.

Koxxen po3ain npencrasiisie cob601o MeBHY cepy MisIbHOCTI, 1 CTYMIHb CKJIAJHOCTI KOXHOTO
PO3A1ITY 3aJI€KUTh BiJl MaclITa0y Ta IITMOMHY MPOHUKHEHHSI €BPONEHCHhKOI 1HTerpallii B 110 chepy
nisutbHOCTI. Hampuknana, po3aimu «/lepkaBHi 3akymiBii» (3TiHO 3 SKUM KOXKHa €BpOIEHCHKa
KOMITaHIS 3MOXE T[I03Maratucs 3a OTpPUMaHHsA KOHTPAakKTIiB B YKpaiHi Ta HaBHaKH),
«AHTHMOHOIIOJIbHA TOJIITHKAY (BeIHuYe3Hi MoBHOBaXkeHHs €C, sKi JO3BOJIAIOTH HOMY pyHHYBaTH
HalllOHAJbHI, €BPOMEWCHKI Ta HABITh MDKHApOAHI KapTemi) uyu «®DIHAHCOBI MOCTyru» (sKi
PEryiIol0Th BCIO (pIHAHCOBY CHCTEMY Ta PUHKH) OyJe Ba)KKO peayli3yBaTH, TOJII SK yXBaJICHHS
3aKOHIB y po3aiiax «Hayka Ta mocmimkeHHs» abo «OcBiTa Ta KynbTypa» Oy/e JeTKUM, OCKUIbKH

62



BICHUK OLIHKW Ne 3 (64) nuneHb-BepeceHb 2022

€C Mae He3HAYHI TTOBHOBAKEHHS B IIUX Taiy3sx. HeBaxxko mepeadaunTy, mo Aus YKpaiHu — sK 1
st 6aratbox kpain CximHoi €Bponu — Taki po3aumd, sk «CynoBa cHCTeMa Ta OCHOBHI IIPaBa,
«IIpaBocynnsa, cBoboma Ta Oe3meka» abo0 «®DiHAHCOBUH KOHTPOJIb», CTaHYTh NPEAMETOM
HaJ[3BUYAIHO PETEIHHOI MepeBipkH 3 00Ky €Bpomneiichkoi Komicii 6€3 :0IHUX KOMIPOMICIB.

Paszom 3 TuM 0araTo acmeKTiB PEryNIOBaHHS EKOHOMIYHOI Ta COIIadbHOI MisUTBHOCTI HE
BXoATh 10 KommereHuii €C, Tomy mo iX Kpalle BHpIIIyBaTH Ha HalllOHAIbHOMY abo
perionanpbHOMy piBHI. Lle cTOCyeThCs 1 perymsTOpHOi IisIbHOCTI Y cdepi HepyXOMOCTI.
Hanpuxnan, xutinoBa noiiTuka He € komreTreHniero €C, a moiiThKa IUlaHyBaHHS Ta 30HYBaHHS
JIMILE B Ty’Ke OOMEXeHii Mipi.

I xoua okpemoro posauty «HepyxomicTe» sk Takoro B 3akoHoaaBcTBi €C Hemae, ane
BOJIHOYAC HEPYXOMICTh MPHUCYTHA B iHIIKX po3aiiax. Llg ramy3p TicHO OB si3aHa 3 BUIBHUM PyXOM
Kalitajly, a OTKe 3 aOCOMIOTHUM IpaBoM Yycix rpoMaisH €C Oe3nepemkoqHo KymyBaTd 1
MIPOJIaBaTH 3€MITIO Ta OyiBiIi B Oyab-sKiit kpaidi Coro3y.

3akoHomaBcTBO €C TakoXK pEryjiare BCl acleKTH OaHKIBCHKOI'O Harjsay Ta J0CTaTHOCTI
KaIliTary, BKIIO4alouu 0aHKIBCHKY 3aCTaBy HEPYXOMOI'O MaifHa Ta ii OLiHKY.

JupektuBa mnpo imoTeyHuil Kpeaut, 3akoH €C, sKuil peryioe nporec IiMOTeYHOIro
KpEeIUTYBaHHS, OCOOJIMBO 3aXUCT MO3MYAIbHUKIB, BU3HAYAE, LIO:

«/leporcasu-unenu nosunHi 3abesnewumu, woob Ha ixuitl mepumopii 6yau po3poobieHi
HAOIlIHI cmaHoapmu OUWIHKU J#CUMJI080I Hepyxomocmi Ol yileu InomeyHo2o
KpeoumyeanHs. [lepocasu-uienu sumazaroms 6i0  Kpeoumopie  3abe3nevenHs
BUKOPUCMAHHS YUX CMAHOApPMIs, KOIU GOHU NPOBOOAMb OYIHKY MAlHA, AOO 8HCUMMSL
PO3YMHUX 3aX00i8 015 3a0e3nedenHs 3aCmocy8aHHs Yux CMaHoapmis, AKWO OYIHKA
NnpPOBOOUMBC MPemvol0 CmopoHolo. Axwo Hayionaneni opeanu 8i0nogioaroms 3a
pe2ynto8ants OisIbHOCMI HEe3ANIeHCHUX OYIHI08AYis, AKI NpPO8OOSAmMb OYIHKY MAliHa,
80HU NOBUHHI 3a0e3neyumu OOMPUMAHHS HUMU YUHHUX HAYIOHATIbHUX NPABUTLY.
Cmamms 19(1)

I mami:

«epotcasu-unenu nogunni 3abe3neyumu, woob Hympiwni ma 3068HIUHI OYiHIOB8AYI, K]
npoeoosams OYIHKY MauHa, Oyiu npogeciino KoMRemeHmMHUMU ma O00CMAMHbO
He3aneiCHuUMuU 6i0 npoyecy aHoeppatmuHey Kpeoumy, wob 6oHu Mo2au 3abe3nedumu
Heynepeodceny ma 00 €KmueHy OYIHKY, AKA NOBUHHA OYMU 3A00KYMEHMOBAHA HA
008208I4HOMY HOCII ma Npo AKY Mae Oymu 3anucano 30epicacmuvcs Kpeoumopomy.

Cmamms 19(2)

3a3zHaueHa J(upekTwBa HE TITBKH BHMAara€ «HaJIMHWX HAIlIOHAIHHUX CTAaHIAPTIB OIIHKW,
BOHA BCTAHOBJIIOE, HA SIKMX CTaHIapTaX BOHU MMOBUHHI OYTH CTBOpEHI:
«llo6 esadxcamucsi HaOIUHUMU, CMAHOAPMU OYIHKU NOBUHHI Opamu 00 yseazu
MIJICHAPOOHO BU3HAHI CMAHOAPMU OYIHKU, 30Kpema mi, wo pospobneni Paodow 3
Misxcnapoonux cmanoapmis oyinku, €8poneticbkow 2pynorw acoyiayiil OyiH08auie
abo Koponiecokum iHCmMumymom OunioMo8aHux Clopeecpis...»
Jexnapayisn 26

Bomnouac man ['kecik 3ayBakwB, IO OCTaHHI yXBaJleHI 3aKOHW CTOCYBAJIWCS 3aMiHU
PHHKOBOT BapTOCTI Ta BapTOCTI IMOTEYHOTO KPEIUTYBAaHHS Ha «00AawWINBI KOHCEPBATUBHI KpUTEPil
OIIHKMY», 0€3 TOSICHEHHs TOro, IO IIe O3Hadae, oTxe rapHuM BUKIWKOM it TEGOVA crae
pO3poOKa BIAMOBIIHOT METOIOIOTI.

[Nanmy3p GaHKiBChbKOTO Harmsimy B €C peryioeTbcsi HE TUTBKH 3aKOHOM. CBPOMEUCHKUIA
HEHTpaJIbHUI OaHK KOHTPOJIOE Ta IEpeBipsi€ KOXKEH aCIeKT Ii€l CUCTEMHM, BKIIOYAIOYH OIIHKY
3a0e3nedeHHs1 3actaBH. [1oCiOHWK €BPOINMEUCHKOTO IEHTPAIBHOTO OaHKYy 3 TEPEBIPKU SKOCTI
aktuBiB (AQR) MicTUTH Iyke JeTanbHI mpaBwia A OaHKIB, K caMe BOHH MOBUHHI OLIHIOBATH
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3aCTaBHE ManHO!

«Hepyxomicms mae oyintosamucs 8i0nogiono 00 €8poneicoKux cmanoapmis oyiHKu
(EVS), makooic eidomux sk « Cuns KHuea», ma iHWUX MINCHAPOOHUX CMAHOAPMIE,
makux sAK oyinouHi cmanoapmu Koponiecvkoco incmumymy cepmu@ikosanux
ciopseepie (RICS), npu yvomy EVS mawme npiopumem y pazi 0yob-akozco
KOHAIKmMY (14400 YHUKHYMU HEnopo3yMiHb, CII0 688ax)camu, wjo ye CmoCyEmuvCs
8Cb020 OOKYMEHMA)».

5. Oyinka 3acmasu ma nepyxomocmi

Ha nymky nmana Ikecika, 1e Qyke rapHuil NpUKIaj, sIKUM NOKa3ye, HACKUIbKM BakJIMBE
3HAYCHHsI €BPOIEHCHKI OpraHW BJIAagd HAJAIOTh €BPONEHCHKUM CTaHAApTaM OIIIHKH, SKi BiJ
MOYaTKy 1 0 KiHI po3pobieHi BiAMOBiAHO 10 3akoHOAaBcTBa €C 1 MICTATH JeTalbHI BKa3iBKU
JUTS OLIIHIOBAYiB MO0 3aCTOCYBaHHS 3aKOHOJABCTBA Ta HOpMAaTUBHUX akTiB €C y pi3HUX cdepax
€KOHOMIKH HEPYXOMOCTI.

I, wmapemTi, kimiMaTHYHEe 3akoHOMABCTBO €C TOBHICTIO TpaHCHOPMY€E €BPONEHCHKUI
YKUTJIOBUH (OHJI, HAIOJIATAIOUM Ha Woro nekapOonizamii, a TEGOVA HaMaraeTbcsi OSICHUTH, SIK
e OI[IHUTU. 30KpeMa cepell MUTaHb, SIKi BUPILICHHS SKUX MependadaTuMyTh y4acTh OLIHIOBAYiB
HEPYXOMOCTI, CJTi/l HA3BaTH:

* CIIPUSIHHS €HeProe(PeKTUBHOCTI Ta BiIHOBIIIOBAaHIH €HEPTETHII];

* 0XOPOHY HAaBKOJMILIHBOI'O CEPEIOBUILA,

* TOCTYT JI0 Oy/iBeIIb JUIS IHBAJIIB;

* TUCKpPUMIHAILIO 3 OOKY OpeHI0IaBIIiB;

* Oe3neka Ha pobouoMy Micl;

* €KOJIOT1YHICTh Oy/iBeTbHUX BUPOOIB;

* HECTIPaBeJINBI YMOBH KOHTPAKTy

* peryitoBaHHs cepu po3piOHOT TOPriBili, BKIIOYAOYH PO3BUTOK TOPrOBUX LIEHTPIB

TakuMm yuHOM, 3aKOHOAABCTBO €C MICTHTH CIIEIIaIbHI IOJIOKEHHS IIOA0 OLIHKKA MaiHa.
[TpoTsirom OiMbII HIK TPbOX AECATHIITH JIBI KOHKpeTHI cdepu mnomitukun €C Haa3BUYaiHO
po3BUBaJMCS Yy crocid, sSKuil BIUIMBaE HAa MaWHO Ta OILIHKY MaifHa, a came: MporpaMa
BHYTPIIIHBOTO PUHKY Ta €KOJIOT1YHA MOJITHKA.

Kpim toro, €C npuiiHaB HU3KY IHCTPYMEHTIB LI0JI0 €EHEPIETUKH, OXOPOHHU 370POB s, Oe3MeKH
Ta CHUIBHOI CUIBCHKOTOCIONAPCHKOI MOJITHKH, SKI TakoXX MOXYTh MaTH NpsSAMUN 4u
ONOCEPEAKOBAHNN BIUIMB HA HEPYXOME MaKHO.

VYce ne 3akoHogaBcTBO €C MO MaifHO Ta OLIHKY NPOHM3YE €BPONENUCHKI CTaHAAPTH OLIHKH,
K1 MICTSTh OKpeMHH po3nin «3akoHoAaBcTBO €Bpomneiicbkoro Corwo3y Ta OLIHKA MaiHa», e
HaBe/IeHe TUAAKTUYHE MoscHeHHs BIUTUBY €C Ha MaifHO Ta OIIHKY.

[TincymoByroun CBOIO AOMOBIi/Ib, aH [Kecik 3a3HAYMB, 110 AJANTYBATH YKPATHCHKI MOMITHYHI
3BMYAl Ta aJIMIHICTpATUBHI TIporiecu 10 ctannapTiB €C Oyne HempocTo, ajie CTaTyc KaHaujaaTa B
€C mae Benuue3He TpaHchopMalliiiHe Ta ICTOpUYHE 3HAYEHHS SIK Ui CYCHUIbCTBA, TaK 1 M
OLIIHIOBaYiB YKpaiHHU B YACTHHI OL[IHKA HEPYXOMOCTI B HOBUX YMOBaX.
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