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Yunvam Lllapn, naypeam Hobenesckoti npemuu

Berynuienne

HenBuXUMOCTb ceroiHs sIBIS€TCS OJHUM W3 Hambosiee CTaOMJIBHBIX M BBICOKOJIOXOJHBIX
00BEKTOB HWHBCCTUPOBAHUA, KOTOPLIC o0ecneunBaroT J0X0J Ha IIJII/ITGJH)HI)If/'I nepuoa BPEMCHH.
BrnoxeHue NeHEKHBIX CPEACTB B OOBEKTHI HEJBUKMMOCTH, OCOOEHHO B YCJIOBHUSX MOBELICHHBIX
MHQIIAIMOHHBIX OXHJIAHUH, BCEra MOJIb30BATIOCh OOJBIION MOMYISIPHOCTBIO, TIOCKOJIBKY 3TO HE
TOJIKO XOPOILUIM CHOCO0 COXPaHUTh CBOM KallUTaj, HO U BO3MOXKHOCTh €r0 MPUYMHOKUTh IpU
YCIJIOBUU 1I€JIEHAIIPABIIEHHOT0, 000CHOBAHHOI'O, C TOUYKH 3PEHUS JOXOIHOCTH, UHBECTUPOBAHUSI.

B crnoxuBlIelics Ha CETOAHSIIHUN [I€Hb SKOHOMMYECKOM CUTYallUH pa3BUTHE pbIHKA
I/IHBGCTI/IIII/II\/'I B OTCYCCTBCHHYIO HCIABMXHUMOCTH MOTJIO OBl cTaTh OOAHHUM M3 MIPUOPUTCTHBIX
HaIlpaBJIEHUN DKOHOMUYECKOIO pa3BUTHUS CTPAHBI, TaK KaK JaHHBIA BUJ MHBECTULIUN B PIHOYHBIX
YCIIOBUAX ABJIACTCA OAVH U3 CaAMbIX BaKHBIX HaHpaBJ'IeHI/Iﬁ PIHBGCTI/IHPIOHHOfI JACATCIIBbHOCTH.

Ecnu WHBECTHMLIMOHHAs JEATEIBHOCTb, OTO IIPOLIECC IIEJICHANPABIECHHOIO  BJIOYKEHHUS
I/IHBGCTI/IIII/II\/'I U OCYHICCTBJICHUC NPAKTHYCCKUX Z[@I)iCTBI/Iﬁ B OCJIAX IMOJIYYCHUA HpI/I6BIJ'II/I, TO IIOA
IIOHATUEM WMHBECTUIIMOHHAA IMPUBJICKATCIBHOCTDH HEABMXXKHUMOCTH CICOyCT IIOHUMAaThb
BO3MOKHOCTh TIOJIy4EHHMs] KOMMEpPYECKOTO WJIM HWHOIO MHTEpeca, BKIOYas CHOCOOHOCTh
HCABMXXKUMOCTH IIOCJIC peain3alliid WHBCCTHLIMOHHOI'O HNPOCKTa MPHUHOCUTHL AOXOJ PCAJIbHOMY
MHBECTOPY, KOTOPBIM B CBOMX JAECUCTBUAX PYKOBOICTBYETCS PBIHOYHBIMM peanusiMH. TO ecTb
HCABMXXKUMOCTH KaK BO3MOXHOMY O6T)CKTy I/IHBCCTI/IHI/Iﬁ npucynia Takasa XapaKTCpHUCTHUKA, KakK
MHBECTUIIMOHHAS IIPUBJICKATEIbHOCTb, KOJIMYECTBEHHOW XapaKTEPUCTUKOU KOTOPOU SBIAETCS
WHJIEKC MHBECTUIIMOHHON TPHUBJICKATEILHOCTH HEABMKUMOCTH (MHAEKC JOXOIHOCTH), KOTOPHIN
SIBJISICTCS. UHTEIPAIILHON OLICHKOM MHJEKCOB PBIHKA HEJIBWKMMOCTU U JTa€T COBOKYIIHYIO OLIEHKY
O6’L€KTy B 3aBHCHMOCTH OT €TI0 THIIAa M MECTOIIOJNIOKEHHA. AHAIIN3 U OIICHKa I/IHB€CTI/IIIPIOHHOI71
MPUBJICKATEILHOCTH OO0BEKTa HEIBMKHMOCTH, KOTOpas IPOBOAUTCS B JIOMHBECTUIIMOHHBIN
nepruoa, IO3BOJACT CHU3HUTbL PUCKU HWHBCCTHPOBAHUSA U ABJIACTCA OCHOBOM AJI1 TPUHATHA
UTOTOBBIX PELIEHUN HHBECTOPAMHM.

[Ipu paccMOTpeHHM HWHBECTHIIMOHHOW TPUBJIEKATEIIbHOCTH OOBEKTOB HEJIBHKUMOCTU H
nokasaresei, XapakTepu3yIoluX ee, He00X0IMMO YUUTHIBAaTh CHEUU(UKY PbIHKA HEJBUKUMOCTH.
Ananns PBIHKA MOKa3bIBACT, YTO CHOCOOHOCTD HCABUXXUMOCTH T'CHCPUPOBATH J0XOJ HAIIPSAMYIO
OTpa)kaeTcss Ha €€ CTOMMOCTH: YeM BBIIIE JOXOAHOCTh OOBEKTa, TEM BBIIIE €0 CTOMMOCTh, U
COOTBETCTBCHHO, TCM BBIIIC €€ MHBCCTUIITMOHHAA NPUBJICKATCIIbHOCTD.

OueBUIHO, YTO TPAMOTHBIM MHBECTOP OyJeT MPEANOYnTaTh HHBECTUPOBATH CBOU JICHEKHBIE
CpeAcTBa B T€ 00BEKTHI HEBUKUMOCTH, KOTOPbIE OYAYT PacloyIoKeHbl B pErMOHaX ¢ HanOOIbIIEH
WJIU yIOBJIETBOPSIOLICH €r0 HHBECTULIMOHHOM IIPUBJIEKATEIbHOCTBIO. [Ipy 3TOM BIIOJIHE JIOTMYHO,
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YTO OH CJIeNIAeT BBHIOOP B MOJB3Y MPOEKTA C HAUMEHBIIMNM CPOKOM OKYIAeMOCTH U MaKCUMAIIbHO
BO3MOXXHOM JOXOJHOCTBIO, TO €CTh C HaUOOJIbIIIeH HHBECTUIIMOHHOM MPUBIIEKATEIbHOCTBIO.

Ilenv uccneodoeanusn. llenpl0 JaHHOIO  HCCIACHOBAaHUS  SBIISICTCA  COIIOCTABIICHHE
WHBECTUIIMOHHON  NPUBIEKATEIbHOCTH  PA3JIMYHBIX CETMEHTOB  PErMOHANbHBIX  PHIHKOB
HEJBM)KMMOCTH B OOJACTHBIX IEHTPax TSTH PETHOHOB YKpauWHbl. B pamMkax HacTOSIIEro
UCCJIEIOBaHMsI WHBECTUIIMOHHAS MPUBIIEKATEIBHOCTh OIpeessulach JJIsi CETMEHTa JOKaJIbHOTO
PBIHKA B IIETIOM.

JlocTrxeHue MoCTaBICHHOM 1IeTH OIpeIeIIo HEOOXO0AUMOCTh PEIICHUS CeAYIOIIHNX 3a/1ay:

e PACCMOTPETh OCOOCHHOCTH HHBECTULINN B YKPAUHCKHE PHIHKH HEJBUKIMOCTH;

e TMPOBECTH KOPPEJIALMOHHBIA  aHATU3 CTPYKTYPHBIX MapaMeTpoB U  OICHUTH
WHBECTUITMOHHYIO MPUBIIEKATEIFHOCTh PHIHKOB HEJIBHIKUMOCTH.

Obvexmom uccnedosanus SBISIIOTCS JTIOKATbHbIE PHIHKU HEIBUKUMOCTH PETHOHOB Y KpauHBI.

IlIpeomem uccnedoeanus — METOAbl OLICHKH MHBECTUIIMOHHOM MPHUBIEKATEILHOCTH Ha Oa3ze
MHOTOYPOBHEBOI'O aHAJIM3a PHIHKA JKUJIOW U KOMMEPUYECKON HEJBUKHUMOCTH.

Hughopmayuonnaa oaza. CoobctBennass AVC Ga3pl JaHHBIX, COOCTBEHHBIE MCCIEIOBAHUS
CHUCTEMHOTO MHOTOYPOBHEBOTO aHallu3a pPbIHKA HEABMXKUMOCTH, PE3yabTaThl MOJEIMPOBAHHE
pBIHKA Ha OCHOBE WHJICKCOB IICHOBBIX YPOBHEW CTOMMOCTH H JOXOJHOCTH, JIaHHBIC
rocyaapctBeHHoi cinyxObr cratuctuku (http://www.ukrstat.gov.ua/); manHbie MwuHHCTEpCTBA
toctuiun Ykpaussl (https://minjust.gov.ua/).

H310keHne 0CHOBHOI0 MaTepuaJia

CnenyeT OTMETUTb, UTO aHaJIM3 WHBECTHUIIMOHHON MPUBJICKATEILHOCTH OOBEKTOB
HEJBMYKHMOCTH — 3TO CIIOKHBIH MHOTO(AKTOPHBIA MPOIECC, KOTOPBIA MOXKET OBITh Peali30BaH B
HECKOJIBKO JTaIlOB.

Ha mnepBoM »sTame mpoBOAUTCA YYEeT BO3MOXKHOTO MECTa PACIHOJIOKEHUs 00beKTa
MHBEeCTHpOBaHMUs. Ha OCHOBaHMM [aHHBIX [0 CPAaBHUTEIbHOMY aHAJIM3y WHBECTUIIMOHHOM
MPUBJIEKATEILHOCTH PA3JIUYHBIX CErMEHTOB HEABMKUMOCTH B OOJIACTHBIX IIEHTPAaX PETHOHOB,
BBIOMpAETCS] KOHKPETHBIM OO0JaCTHOW HEHTp M MPEANOYTHTENBHBIM ISl WHBECTOpPA CETMEHT
HEJIBIPKUMOCTH C yJIOBJIETBOPSIIOIIEH €ro0 MHBECTUIIMOHHON TIPUBJIEKATEILHOCTHIO.

Ha BTOpoM sTame mpoBoauTcs pa3paboTKa U OlEHKa MHBECTHIIMOHHOTO MPOEKTa, OCHOBHAA
1IeJTb KOTOPOTO — BBISIBICHUE HanOosiee 23(p(HEKTUBHON CTpaTEruu MHBECTHUPOBAHMS. DTO BEChbMa
CIIOKHBIN Tpoliecc, TPeOyIUA MaKCUMallbHON MpopaboTKu BceX (HaKTOpOB, BIUSIONIIMX Ha
WHBECTHIIMOHHYIO MPUBJICKATENBHOCTD. [Ipr 3TOM 0JTHUM U3 HanboJiee CIOKHBIX ITAMOB SIBISETCS
CO3/1aHKE JAOJITOCPOYHOMN MPOTHO3HOM MOAENH (MIPEAUKTOPa) Pa3BUTHUS PHIHKA HEBHKUMOCTH.

B pamkax [maHHOTO HCCIEAOBAHUS PACCMATPUBAIKNCH CIIEAYIONIME OCHOBHBIE CETMEHTHI
HEABW)KMMOCTH: KWJIasg TOpOJCKas HEABIKUMOCTh, O(HUCHas HEIBUKUMOCTb, TOProBas
HEJIBIDKUMOCTh U CKJIaJICKasi HEeABMKUMOCTh. [Ipu 3TOM ObLTa mocTaBiieHa 3a/1ada MPeaoCTaBUTh
WHBECTOPY BO3MOXKHOCTh BBIOOpa MECTa pAaclojOXKeHUs o0bekTa WHBecTUIUHA. To ecTh, 10
WHBECTHIIMOHHOTO TPOEKTHUPOBAHUSA, BBIOpaTh OOJACTHOM IIEHTP B OMNPEIEICHHOM pPETHOHE W
CEerMEHTE HEIABMKMMOCTH C YJOBJIETBOPSIOIIEH €ro HMHBECTUIMOHHOM NPHUBIEKATEIbHOCTHIO.
be3yciioBHO, B KaKJIOM M3 CErMEHTOB M B KaXKJIOM W3 PETHMOHOB €CTh JIOKAJIbHBIE OCOOEHHOCTH.
Bcerna Ha peiHKe ecTh Ooliee mpuBIeKaTeIbHbIe O0BEKTHI, €CTh MEHEE IIPHUBIICKATEIbHBIC.

Takue Bompockl, kak «Kakue U3 CErMEeHTOB HEIBHUKUMOCTH [0 WHBECTUIIMOHHOMN
MPUBJIEKATENIbHOCTU  SABJISIIOTCSA  JIMJAEpaMH, Kakue ayrcailiepaMy, Kakod M3 CErMEHTOB
KOMMEpPYECKOW HEIABMIKUMOCTH Oojiee TEepPCreKTHUBEH Ui WHBECTHUIIMM, KakWe CErMEHTHI
HEJBM)KMMOCTH XapaKTepHU3yloTcs HanOoliee OBICTPHIMH CPOKAMHU OKYIaeMOCTH?» — HE UMEIOT
OJIHO3HAYHOTO yHHMBEpCAJIbHOrO OTBeTa. OJIHAKO WHBECTOP, Ha OCHOBAHHWH YCPEIHEHHBIX 10
CEerMEHTaM HEIBMKMMOCTHU MPEACTABICHHBIX B UCCJIEIOBAHUM CPABHUTENIBHBIX XapaKTEPHUCTHK,
MOXXET TPHUHATH TPEABAPUTEIILHOE pElieHHe 00 HMHBECTUPOBAHMHM B TOT WM HHOW OOBEKT
HEOBMXKUMOCTH.
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IIpu npoBeneHnH UccaeOBaHUN Mbl HCXOAWIN U3 CIEAYIOLIETO:

® 00BEKTOM HCCIEIOBAHUM SIBISUIMCH PETHOHANIbHBIE PHIHKU HEABMXKUMOCTH, KOTOPBIE IO
CBOCH CYTH SBISIOTCA JIOKAIbHBIMU OTPACIE€BbIMU PBIHKAMH, OTJIMYAIOUIUECS CBOUMH
0COOEHHOCTSIMH U YCIIOBUSIMU MHBECTHPOBAHHUS B Pa3JIMUHbIE CETMEHTHI HEJBHKUMOCTH;

® TEOPETUYECKOW OCHOBOW aHajHM3a OTPACIIEBBIX PHIHKOB SBIJIAETCS pa3fesl SKOHOMUYECKOU
TEOpUH, KOTOPBIA H3y4aeT 3aKOHOMEPHOCTH (PYHKIIMOHUPOBAHHS DPBIHKOB W MOBEACHHUS €ro
YYaCTHUKOB;

® B OCHOBE OPTaHU3AIMOHHOW CTPYKTYPHI PbIHKA JIEKAT MaKpPOIKOHOMUYECKHE MMOKa3aTelH-
BaJIOBBIN pernoHaabHbIN mpoaykT (BPII) u nieHOBbIe yPOBHU CTOMMOCTH U TEKYIIEH JOXOIHOCTH,
KOTOpBIE TECHO CBSI3aHbl C CTPYKTYPHBIMM MHUKPO3KOHOMHYECKMMH IapamMeTpamH, BIUSIOLIUMU
Ha MHBECTUIIMOHHYIO MPUBJIEKATEIbHOCTh PETHOHAIBHBIX PHIHKOB;

e @pu MOJCIMPOBAHMM pBIHKA B  OCHOBY  HCCIEAOBAaHMA  OBUTM  TOJOMKECHBI
HKOHOMETPHYECKHE MOJEIH, TOCTPOCHHBIE HA OCHOBE BBISIBICHHBIX CBSA3EH MEXIY MMOKa3aTEIAMU,
OIUCBHIBAIOUIUMH CTPYKTYpPY pbIHKa (MHUKPO3KOHOMHYECKHE) M €ro MaKpO3KOHOMHYECKHUMHU
napaMmeTrpamMu. DJIEMEHTOM BbIOOPKH OBbLIM JIOKAJIbHBIE PHIHKKA OOJACTHBIX IIEHTPOB PErHOHOB
YKpauHsl;

® OMIIUPHUYECKHUE PEe3yNbTaThl HHTEPIPETHPOBAINCH B PaMKaX KOHIEHIMU «CTPYKTYypa-
MOBE/ICHUE-PE3YIbTATY;

® B KAueCTBE KOJUYECTBEHHOM XapaKTEPUCTHKHU HCIOJIb30BAJICS HUHAECKC MHBECTHUIIMOHHOU
IIPUBJIEKATEIbHOCTH HEABMKMMOCTH (MHJIEKC JOXOJHOCTH), KOTOPBIA SBJISETCS HHTETPaJIbHOMN
OLICHKOW MH/IEKCOB PhIHKA HEJBUKHUMOCTH.

Pe3yabTaThl HCCI€10BAHNS

Ha mnepBoM Jrame mNOCTYJIMpPOBAIUCH CTPYKTYpPHBIE NAapaMeTpbl pPbIHKA HEABUKUMOCTH,
KOTOpBIE, ABJIAACH MUKPOIKOHOMHUUYECKUMHU MTAPAMETPAMU PA3BUTUSA SKOHOMUKHU PETUOHA, BIUSAIOT
Ha €r0 MHBECTUILIMOHHYIO MTPUBIIEKATEIbHOCTh, @ UMEHHO: KOJIMYECTBO AKTUBHBIX MPEAPUATHIA 110
peruoHam, KamuTajdbHble WHBECTHIIMHM IO pPEruoHaM, HMHQOpMAIHs O KOJIWYECTBE 3aBEPEHHBIX
CHENIOK (IOTOBOPOB) C HEIBMKUMOCTBHIO, (PMHAHCOBasi €MKOCTh PBhIHKA (00BEM WHBECTHIIMI B
HEJBM)XMMOCTH), YUCIEHHOCTh YKOHOMUYECKH aKTUBHOTO HACEJIeHHMsI, 00Ias TIIOMAb HEKUIBIX
3IaHUM, TPUHSATHIX B IKCILTyaTaIMIO, XKUJI0W (GOHI IO PETMOHAM M KOJIMYECTBO KBAPTHUP B HKHIIBIX
JIOMax, IPUHATHIX B dKCIUTyaTaLUIO.

[To pesynpTaTam MpOBEIEHHOrO (PAaKTOPHOrO aHanu3a, Obula OINpejAesieHa TECHOTa CBS3U
(xoppensauuu) Mexay BPII u mocTyaupoBaHHBIMH CTPYKTYPHBIMU TapaMeTpaMu pPBIHKA.
Pe3ynbratel npeacraBieHsl Ha Auarpamme 1.

Ha nuarpamme 2 mpeacraBieHsl pe3ynbTaThl Koppemsiuu Mexay BPII u neHoBbiM ypoBHEM
CTOMMOCTH OOBbEKTOB MHBECTHPOBAHUS.

AHanu3upys NOTy4YeHHBIC PE3yabTaThl, MOXKHO BBISIBUTH CIEIYIOIINE (aKTHI.

. Mexny nuHamukoit BPII m crpykTypHBIMM napamMeTpamMu pbIHKA KOMMEPYECKOU
HEJIBUKMMOCTH MPOCIIEKUBAETCS MPsAMasi CBSI3b, BEJUYUHBI SBIISIIOTCS CUIBHO 3aBUCHMBIMH.

2. Mexay 1IIeHOBBIM YPOBHEM CTOMMOCTHU (YCpeIHEHHas yjAelbHas CTOMMOCTh) Ha pbIHKE U
oobemom BPII naGmionmaercs mnpsimast cBs3b. [IpuueM B cermMeHTax OQHCHOM U TOProBOi
HEJBWKHMOCTH 3Ta CBs3b IpsAMas W CWIbHAs, a B CErMEHTE CKIAJICKOW mpsMas H
YAOBJIIETBOPUTEIbHASL. B cerMeHTe )KUIION CBA3B MPSAMAs U CPEAHSAA.

3. Mexny auHamukoii BPII m oObeMoM HMHBECTHIIMH B KOMMEPYECKYIO HEIABHIKUMOCTH
MPOCJEKUBACTCS NpsAMasli W CHIIbHAs CBSI3b, BEJIMYMHBI SABJISIOTCS CUJIBHO 3aBUCHMBIMU.
CoBepllIeHHO OYEBUIHBIM SIBJISETCS TO, YTO 3aBUCUMOCTb MEXKIY YPOBHEM MHQIISAIMH U 00bEMOM
WHBECTHUINI B PIHOK KOMMEPUECKON HEIBIKUMOCTH OyJIeT UMETh OOPATHYIO U CHIIBHYIO CBS3b.

4. NHTerpanbHas JOXOJHOCTh, MOJ KOTOPOM MOHUMAETCS CyMMapHasi JOXOJHOCTh PbIHKA IO
BCEM aHAIIM3UPYEMBIM CETMEHTaM, UMeeT ¢ TuHamMukoil BPII nipsimMyro cpenHior CBs3b.
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Kopguument woppeasumn wesry BPIIn crpykrypism Koadpduuymentei xoppearumm meway BPI » ygHoesim yposHem
NAPAMETPAME PRIHKA BETBHANMOCTH OBBENTON MHBECTIUMI B PANTHUNLIE CETMENTDI IEABIINMMOCTH
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Ha npuarpamme 7 mpencraBieHa WHTETpalibHasi WHBECTULIMOHHAS MPUBJIEKATEIbHOCTD
(10XOAHOCTB), TMTOJ KOTOPOW TOHUMAeTCcsl CyMMapHas JOXOJHOCTh pBhIHKA II0 BCEM
aQHAIN3UPYEMbIM CETMEHTAM.
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Hurecrnumonnan NPHBJACKATLILHOCT L JIOKLUTLHLIX PRINKOB
HEABWANMOCTH

Juarpamva 7 » r *

Kak BugHO W3 [aHHBIX, MPEACTABICHHBIX HAa JuMarpaMMme 7/, WHBECTHLIMOHHAs
IIPUBJIEKATEIIBHOCTD JIOKAIBHOIO PHIHKA B IIEJIOM COOTBETCTBYET IMHAMMKE Pa3BUTHS LIEHOBBIX
YPOBHEW CTOMMOCTH M JIOXOJHOCTH B OOJACTHBIX LIEHTpax PEruoHOB. BrosiHe j0ruyHo, u 310
IIOATBEPKIAETCS pe3yJbTaTaMH aHAIM3a PBIHKA, B IIEPBOM IIATEPKE TOPOJIOB paconokeHsl Kues,
Opnecca, JIbBOB, XapbkoB u /Ixemnp.

Ha puarpamme 8 mnpexacraBineHbl KoppessiuoHHble cBs3u Mexay BPII u unaexcom
JIOXOTHOCTH (MHBECTHULIMOHHOM  IPUBJIEKATEIbHOCTHIO) AHAJIU3UPYEMBIX CETMEHTOB
HEIBIKUMOCTH. Kak BUAHO W3 JaHHBIX, NPEACTABICHHBIX Ha Jauarpamme 8, HaOIromaeTcs
oOpaTrHas CBsI3b, BEJIMUUHBI CIIA00 3aBUCUMBI.
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Ha  gmarpammMe 9  mokazaHa  3aBUCHUMOCTb  WHTETPAJIbHOM  MHBECTULMOHHOM
MPUBJIEKATEIBHOCTH JOKaIbHBIX PHIHKOB OT BPII. JlaHHas 3aBUCMMOCTh B OCHOBHOM OTBEYAET
YPOBHIO MHBECTUIIMOHHON MPUBJIEKATEILHOCTH, MPEACTaBICHHON Ha nuarp.’.

O1eHOYHBIC pacyeThl MOKA3bIBAIOT, YTO MPHU HBIHEIIHUX I[CHOBBIX YPOBHSIX CTOMMOCTH H
apeH/Ibl CPOK OKYIIaeMOCTH MHBECTHUIMNH B KOMMEPYECKYIO HEIABMKMMOCTBH ISl JIOKAJIbHBIX
PBIHKOB C OTHOCHTEIIBHO BBICOKOH CTOMMOCTBIO MOXKET OKYITUTHCS Yepe3 AeCATh JeT. [ prIHKOB
¢ 0oJiee HU3KUMH [IEHOBBIMU YPOBHSIMHU CPOK OKYITAE@MOCTH MOXKET MPEBBIIIATH MSTHAIIATH JIET.
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Jlis yMEHBIIEHUSI CPOKOB OKYMAaeMOCTH OOBEKTOB HHBECTHUIMH HEOOXOAMMO YBEIUYCHHE
MHBECTULIMOHHOW TNPUBJIEKATEIBHOCTH PBIHKOB HEABMKUMOCTH. A 3TO OylIeT HpOUCXOIUTh
TOJIBKO TIPU BOCCTAHOBJIEHUHM M POCTa SKOHOMMKH, CTAOMIIM3AIMK BAJIOTHOTO Kypca U BBIXOJE U3
HKOHOMHUYECKOr0 KpPHU3HCa, TaK KaK IPH 3TOM YBEJINYUTCS IJIATEKECIIOCOOHBIN CIPOC HACEICHHUS,
PaCLIMPUTHCS U CTAHET JOCTYITHBIM UIIOTEYHOE KPEAUTOBAHUE.

3akiioueHne

CoBpeMeHHbBIC TCHICHIIMM Pa3BUTHS PhIHKA HEABUKUMOCTH, ITOKa3bIBAIOT, YTO WHBECTHUIINH B
pa3InyHbIe CETMEHTHI PhIHKA 3aBUCAT OT JUHAMHUKHU IIEHOBOTO YPOBHSI CTOMMOCTH U JJOXOAHOCTU
(MaKpO’KOHOMHYECKUH  IMapaMeTp pbIHKA), KOTOpble (QOPMUPYIOTCA TOJ  JICUCTBHEM
MHUKPOIKOHOMUYECKUX MMapaMEeTPOB CHJI «CIIPOca U MPEIOKEHUS» Ha ITUX JIOKAIbHBIX PhIHKAX, a
TaK)K€ YPOBHS MaKPOIKOHOMHUYECKHX ITApaMETPOB PA3BUTHsI DKOHOMHKHA PErMOHA B IIEJIOM H
CTENEHN JOXOIHOCTH 00BEKTOB HEABMKIMOCTH.

Kak M3BeCTHO, C TOYKH 3PEHHS TOJITOCPOYHBIX IHUKJIOB 3KOHOMHYECKOTO Pa3BHTHS POCT
WHBECTHUIIMI B KWIYIO HEABMKUMOCTH MPEIIIECTBYET OOLIEMY MOAbEMY SKOHOMHUKH, TOTJa Kak
POCT UHBECTULIMN B KOMMEPYECKYIO HEABMKUMOCTH HAOMIOJaeTCsl yKE MOCe POCTa SKOHOMUKH B
LICJIOM.

CornacHO TONYYeHHBIM JaHHBIM, B HACTOAIIMHA MOMEHT HauOojiee HMHBECTHIIMOHHO
MPUBJIEKATEIILHBIMU JIJII HOBOT'O CTPOUTENLCTBA SIBIISIOTCS CETMEHTHI JKUJION W TOProBOM
HEJIBIDKUMOCTH, @ C TOYKH 3PCHUS IPHOOPETCHHS TOTOBBIX OOBEKTOB — CErMEHT TOPIOBOM
HEJIBIDKUMOCTU. AHAIM3UPYSd TUHAMHUKY OOBEMOB HMHBECTHIIMH, MOXXHO OTMETUTb, YTO >KHJIAs
rOpOJICKasi HEJBM)KUMOCTh SIBJSIETCS OJIHMM M3 HauOoJiee IMPHUBIICKATCIBHBIX C TOYKH 3PEHUS
WHBECTHUIIMI CETMEHTOB HEJBMKUMOCTH B CTOJIUIIE W KPYMHBIX OOJACTHBIX IEHTpPaX TaKHX Kak
Opecca, JIbBoB, XapbkoB u Jluemp. [lanmee ciemyer ToproBas, oducHas M 3aTeM CKJIaacKas
HEJBUKUMOCTD.

[Tocneanue 1Ba rojja OCHOBHOM 11€JIBIO JIEBEIONEPOB BCE-TAKH SIBISIETCA KUIJION CEKTOp, TOTAa
KaK K HWHBECTUIMSAM B KOMMEPYECKYH0 HEIBMKMUMOCTb (€CIM TOBOPUTH O BIIOXKECHHSIX B
JIeBEJIONEPCKHE MTPOEKTHI) JIEBEIONEPhl OTHOCSATCS HAMHOI'O 00JI€€ OCTOPOIKHO.

Kak Ob110 yHOMSIHYTO BBILIE, PIHOK KOMMEPYECKOIH HEJIBIXKUMOCTH MOAPA3EIAIOT Ha PHIHKU
0(HUCHOM, TOPTOBOM M CKIAJACKON HEABMKUMOCTU. Kaxk/IbIit U3 PHIHKOB UMEET CBOM OCOOCHHOCTH,
OJTHAKO TOBCEMECTHO HAOIOJAeTCsl CHIKEHHE 0ObeMa MHBECTUIMH. Tak MHBECTHIIMU B JKUIIYIO
HeaBkuMocTh B 2020r ynanu Ha 16% no cpaBHeHuto ¢ 2019r. Vike ceifuac puaITOpbl OTMEYAIOT
YBEJIMYEHHE CIpOCa Ha KBApTUPbl MaJOW IUIOWAAW, a 3TO MPUBOJUT K YMEHBUICHHUIO
MHBECTUIIMOHHOI NMPUBJIEKATENIbHOCTH 3TOTO CETMEHTA PBIHKA.

B 3aknrodeHHe cieayeT OTMETUTh, YTO B CBSA3M C TEM, YTO IO KaXKIOMY M3 PaCCMOTPEHHBIX
BBIIIIE BOMPOCOB AKCIEPTHHIE OLEHKH HOCAT CKOpee KAaueCTBEHHBIN XapakTep, TO Pe3yNbTaThl
UCCJIEIOBAHMsI 110 JIOKAJbHBIM PHIHKAM PETMOHOB M aHAJIM3UPYEMBIM CETMEHTAM HEJBUKUMOCTH,
ClIeIyeT pacCMaTpUBaTh KaK KOHCOJIUIUPOBAHHOE SKCIIEPTHOE MHEHHE aBTOPOB.

Jlutreparypa
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EJIMHBIE CTAHIAPTBI IPAKTUKU IPO®PECCUOHAJBHOMN OLIEHKH
USPAP — KPATKO Ob AKTYAJIbBHOM

Anexcanop Pomacenxo,
Price Consulting Company LLC, Crowe TPV Ukraine,
MRICS, unen Hayuonanvnou accoyuayuu cepmugpuyuposanuwvix oyenuwurxos CILILIA,
sedywutl oyenwuk Yxpaunckozo Obwecmsea OyeHuuxkos

/Jlna moux Konnez-oyeHuuKos

Onenumku-wieHsl RICS 00s3aHbI €KeroHO MOBBINIATh KBATH(UKALNIO, 1 B 3TOM TOAY S
BBIOpaJT 151 ce0st Kypehl M0 OlleHKe HeaBrkumocTu ot Appraisal Institute u ycneniso mporen ux.
OnauM U3 GJIOKOB TporpamMMbl ObuUT Kype 1o cranaapram ouenku CILA — Uniform Standards of
Professional Appraisal Practice (USPAP), koTopble 0XBaThIBAalOT BCIO cdepy OIEHKH
(HEeIBMYKMMOE U JABMXKMMOE UMYIIECTBO, HEMaTepHallbHble aKTUBBI U Ou3Hec). O0beM cTaHIapTOB
— 58 crpanui. O6beM pazbsicHeHUl K HUM — 270 CTpaHHIL.

Kpartko ob1iee BreyarieHne u Hanbosiee MHTEPECHbIE MOMEHTHI:

- mpodeccuonanpHas oneHouyHas nesaTenbHocTh B CIIIA umMmeeT aocTaTOYHO KECTKOE
peryanupoBaHue M YETKUE, TOHATHBIC U JIOTHYHBIC TPEOOBAHMS;

- Ha OLICHIIMKA BO3JIO’KE€HA Macca 00s3aHHOCTEH U OrpaHUYECHUN, MHOTHE U3 KOTOPBIX €ro ke
Y 3aIIMIIA0T;

- CTaHJapThl HAMMMCAHBI «KPOBbIO» — «YOBITKaMU KIUEHTOB ouleHIIMKoBY» (USPAP co3nanbl B
OTBET Ha OYEPENHON HWIOTeUHbIM Kpuszuc B KoHUe 1980-X), M axTyanu3anus MNPOUCXOAUT
©XKeroaHo (OTIeNbHas UCTOPHS O IMPOLIECCE COTJIACOBAHUSA C OOIIECTBEHHOCTHIO W3MEHEHUH,
BHOCHMBIX B CTaH/JapTHI);

- oco0oe MecTo yJeseHo ctanaapTaM OTuku U KoHpHUAeHIIMaTbHOCTH, I/1€ Pe3ybTaT OLIEHKU
ABJIAETCS KOHQUACHIMATbHON nH(pOpMaLiel (4ero XoTenoch Obl U HaM);

- CTaHJapThI YETKO Pa3JIeisIIOT OLCHOYHYIO aesiTenbHocTh (Appraisal Practice, perynupyemyto
USPAP) ot mpounx KoHCymbTaloHHBIX yeiyr (Valuation Services, He moamamaronux IO
USPAP). U sT0 pa3geneHue 3aBUCHT, B OCHOBHOM, HE OT BHJAa YCIyr, a OT XapakTepa
B3aMMOOTHOIICHUH «KIMEHT-OLEHIINK;

- CTaHJapThl aKIEHTHPOBAaHbl Ha [JBYX OCHOBHBIX YAaCTIX: (POPMUPOBAHMM OIIEHOYHOTO
muenus (development) u cozganuu otyera 06 onenke (reporting). K ciosy, CMC-ka oreHInnka
KIIMEHTY WM Tele(OHHbII pa3roBOp OLEHIINKA ¢ KIMEHTOM O CTOMMOCTH OOBEKTa OLIEHKH MOXKET
CUHMTATBLCS OTUETOM 00 OIIEHKE;

- CTaH/apThl YETKO ONPEAEISAIOT KTO B OLIEHKE SIBJISETCS KIMEHTOM (HampuMep, MpH OLEHKe
3aJI0TOB 3TO IMMOYTH Bcernaa 0aHK), M KTO MOTEHIMAIBHBIN MOJIB30BaTelh OTYeTa (M 9TO HE BCerna
COOCTBEHHUK UMYILECTBA);

- scope of work (o6bem paboT) AeHCTBUTEIBHO UMEET KITF0UYEeBOE, He (hOpMaIbHOE 3HAUCHHE B
oLeHKe (00 ATOM ecTh OT/AEIbHbIE KHUTH U KYpPCHI);

- HamOoJiee 3aperyMpOBaHHON SIBISIETCS OLEHKA HEIBHKMUMOCTH (KPEIUTHBIE WHCTHTYTHI
BBIITYCKAIOT CBOU, JOTIOJHUTENbHbIE TPEOOBAHHUS K OLEHKAM, U J1a)Ke CBOH Je(UHUIIMH PIHOYHON
croumoctr). [lo 3toii mpuumHe, B USPAP MBI HaiileM IWMIIb ONUCAaHUE MPEAMOCHITOK
OIpeJIeJIEHUs] pRIHOYHOW CTOMMOCTH, HO HE €€ Ae(pUHUIHIO;

- TOMY, Kak MPOBOJUTH PELEH3MPOBAHHE OTYETOB OO OIEHKE MOCBSAIICHO 2 CTaHAapTa W3
TeCATH;

- «JloCTOBEpHOCTh OIICHKM BCeTJa H3MepsieTcss B KOHTEKCTE €€ IMpearojaraeMoro
ucrions3oBanus (intended use). To o3Ha4YaeT, YTO TOCTOBEPHOCTh OTHOCUTEIbHA U HE SBISCTCS
abcomoToM. Pe3ynbpTaThl OIIEHKH OJHOTO W TOTO K€ 00BEKTa, KOTOPHIE JOCTOBEPHBI ISl OJHOTO
NPEIIoIaraeMoro €€ HCIONb30BaHMUA, MOTYT He OBITh JOCTOBEPHBIMH Ui  JIPYTOTO
ucnosib3oBanus (“Scope of Work Rule™);

10
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- HEOOXOAMMOCTh OCMOTpa OOBEKTa OLIEHKU OIPEEIIETCS] OLUEHITUKOM MpH (pOpMUPOBAHUH
o0bemMa paboT, B TOM YHCIE, UCXOJs M3 KOHTEKCTa IMPEANOoJIaraéMoro MCIOJIb30BaHUS OICHKH.
IIpu 5TOM OLIEHIIMK BCErja OTBETCTBEHEH 3a JOCTOBEPHOCTb OLIEHKM (CM. TAK)K€ MPEIbIIyLIUI
MYHKT);

- npaBwio KomnerentHoctu (Competency Rule) USPAP rmacutr: «(1) CoseprueHcTBa
JOCTUYb HEBO3MOKHO, U KOMIIETEHTHOCTh He TpeOyeT coBepiueHcTBa. (2) OaHako, OLEHIIUK He
JIOJDKEH OKa3bIBaTh OLIEHOYHBIE YCIIYTH HEOPEKHO MIIM XaJaTHO, UJIH JIOIyCKaTh rpyOble OMMOKH,
CYIIIECTBEHHO BIUSIOIIME Ha pe3ysbTary. Ha Mol B3rism, coOmroaeHue kak 1-i, Tak u 2-i yactu
3TOrO IpaBuUJIA SIBJISIETCS B PaBHON Mepe BaXKHBIM.

besycnoBuo, cranmaptel USPAP paccunTanbl Ha HMCHOJIB30BaHUE COBEPIICHHO B APYTHX
YCIOBHSX, M HMX CIIENOEe KONUpOBaHME OBUIO ObI He coBceM BepHbIM. Ho mo uroram kypca
CKJIQ/IbIBAETCs BIEUATIICHHE, YTO MMEHHO TaKoW IpodecCHOHaIbHas OLEHKAa U JIOJDKHA OBbITh B
ujeae.

YuuTeIBas TO, YTO HAIMOHANBHBIE CTAHAAPTHl OLEHKH YKpauWHbl KOrjaa-HuOyAb OyayT
MeHThCs, monaraio crannaptel USPAP moryt ciyxuTe Xopomield OCHOBOW Juis Oymyniux
W3MEHECHUM.

P.S. Kypc nocrynen B onnaiiH (gopme s Bcex kenmaromux. Kak u apyrue marepuaibl OT
Appraisal Institute

Eounvie cmanoapmol npakmuku npogheccuoHanbHoil OyeHKu

OO1enpuHATHIMA U IPU3HAHHBIMU CTaHAapTamMu oueHouHoM npaktuku B CIIA sBistorcs
Enunble cranmaptel npaktuku npodeccuonansHoit oneHku (Uniform Standards of Professional
Appraisal Practice, USPAP), koTopble OXBaTHIBAIOT BCE BHJBI OIICHUBAEMOTO0 HMYIIECTBA!
HEJBM)XMMOE H JIBIPKUMOE UMYILIECTBO, HEMaTepHUalbHbIe aKTHUBBI, a TAK)KE, HHTEPECH B OM3HECE.

Jns cnenuanucToB, paboTammmx B cdepe OIeHKH 3HAKOMCTBO co cranaapramu USPAP
MOXET MPEJCTABIATh ONPEIEIECHHbBIN HHTEPEC.

Bo-niepBrix, ctangaptel USPAP nator obiiee npencraBieHrne 00 OLIEHOYHON NEITEIbHOCTH B
CIIA, oT omnpeneneHus «OLIEHKa» U «OLEHIIMK» J0 AaCIEKTOB PETYJIUPOBAHUS OIIEHOYHOM
NEeSTETHHOCTH.

Bo-BTopsix, USPAP 3amar0oT mpaBHIbHYI0 TOHaIbHOCTH M TeEpeAaroT CYTh CTaHIApTOB B
nenoMm, U ocHoBHyio ¢yHKuuio USPAP B wacTHOCTM — co3laHue W TOJJIEpKAHUE JIOBEpHUs
o0miecTBa K pe3ylnbTaTaM paboThl MPOo(ecCHOHANBHBIX OICHIMUKOB, YTO MPOXOIUT KpPaCHOM
HUTBIO Yepe3 CTaHIapThI.

B-Tpetbux, ctannaptel USPAP oTBeuaroT Ha BOMPOC KakK JOKHA ObITh BBHIMOTHEHA OLEHKA U
YTO JIOJDKEH COJIEPXKaTh OTYET 00 OLIEHKE, YTOOBl COOTBETCTBOBAThH OMPENEICHUIO «HE3aBUCHUMAS
OILIEHKa», a TaK)Ke, CO3/1aBaTh JIOBEPUE MOJIb30BATENEH K pe3yJIbTaTaM OLEHKH.

Bxkpartiie xoTenoch Obl OCTaHOBUTHCS Ha Ha0O0JIEe MHTEPECHBIX, HA HAI B3I, MOMEHTaX.

OcHoBy peryaupoBaHusi oueHO4YHOH aesATeabHOCTH B CIIA cocTaBisieT MapTHEPCTBO TpPeEX
UHCTUTYLUN!

a) ®omma ouenxu’ (The Appraisal Foundation) — HerocyiapcTBeHHOI OpraHH3aLHH,
ynonHomoueHHoi Konrpeccom CIIIA ycranaBiaMBaTh HEOOXOIWMMBIE CTAaHIAPTHl OLIEHKU U
TpeOoBaHUs K KBAM(UKALIUY OLICHIIIUKOB;

6) CoBeToB MO JIMIEH3UPOBAHMIO M PETYIMPOBAHUIO KAXJIOTO OTACIBHOrO INTaTa —
rOCy/lapCTBEHHBIX OpraHu3alui, YIMOJIHOMOYEHHBIX MECTHBIMU BJIACTAMU JIMIIEH3UPOBAaTh U
PEryJINpPOBaTh OLIEHOYHYIO IEATENBHOCTh B COOTBETCTBYIOIIEM ILTATE;

! VcrosBumiics B Hameit JIUTEpaType mepeBo.

11
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B) [TonkomuteTa no onenke (The Appraisal Subcommittee) — rocymapcTBeHHOM OpraHu3aIuy,
YIOJTHOMOYEHHOH (pelepanbHOM BIACTbIO OCYIIECTBISITH MOHUTOPHUHI JesTenbHocTH DoHna
otieHKH ¥ COBETOB IO JIMLEH3UPOBAHHIO U PETYIUPOBAHUIO.

Heckounbko ¢10B 00 OCHOBHBIX PETYIATOPaX PhIHKA OLIEHKH.

OcnoBy ®onpa onenku cocrasisier Cosem noneuumeneti (Board of Trustees) — pykoBosiuii
opran ®onpga, KoOTOpbI (opMmHpyeTcs U3 MPeACTaBUTENEH OLEHOYHBIX OpraHu3alui,
MPEANPUATHA, TOCYAapCTBEHHBIX YUYPEKACHUA M MIUPOKOH OOIIECTBEHHOCTH, W WMEIOIIUI
OCHOBHOM (pyHKIIMEW KOHTPOJIb 3a JESATEIbHOCTHIO ABYX CBOUX OCHOBHBIX KOMHUTETOB:

Kesanugurayuonnou  ronneeueti  oyenwuxos — (Appraiser  Qualifications  Board),
YCTaHABIIMBAIOIIEH  MHUHUMAaJbHbIE  HEOOXOJMMBble  KBaIM(UKAMOHHBIE TpeOOBaHUSA K
OLICHIIIUKAM;

Cosema no cmanoapmam (Appraisal Standard Board), B ¢yHKIIMH KOTOpPOro BXOIUT
pa3paboTka, HHTepIpeTanus u nepecMotp eauHbix cranaaptoB USPAP. CoBer mo cranmapram
paspabaTbiBaeT, MHTEPIPETUPYET M HA PEryJsipHONl ocHOBe BHocHUT momnpaBku B USPAP, mo
pe3yabTaraM TECHOH KOMMYHHUKAIMM C OICHIIMKAMHM, II0JIb30BATENISIMH OLIEHOUHBIX YCIYI M
JIPYTHMH 3aHHTEPECOBAHHBIMA CTOPOHAMHUC.

OyHKIMYM KOMMYHHKAIIMA C HENPUOBUIBHBIMA W TOCYIApCTBEHHBIMH OPTaHU3AIMSIMH,
MPEICTABIAIOIIMME OOIIIECTBEHHOCTb, BRINOIHIET Koncyrsmamusnwiil cosem @onda oyenxu (The
Appraisal Foundation Advisory Council), a ¢GyHKIMM KOMMYHHKAIMH C MPEIIPUSTHIMH,
IPEACTABISAIONIMMU pa3InuHble PBIHKU — Ompacnesoi xoncyrbmamuensiii cosem (Industry
Advisory Council).

Pabora @oHja OLIEHKH B 3HAUUTEIBHON CTENEHH (PUHAHCUPYETCS 3a CUYeT MPodecCHOHATbHBIX
B3HOCOB U ()MIHAHCOBOI IMOMOIIIN OPTaHU3AINIT-CIOHCOPOB, K KOTOPBIM OTHOCSITCS:

1) cmoncopel ot oueHouHoro coobimectBa CIIIA — 3TO HEKOMMEpPYECKHE OpraHU3aIHH
CaMOPETyJIMPYEeMBIX OOIIECTB OLEHIIUKOB, HarmpuMmep, AMEpPHUKAHCKOE OOIIECTBO OICHIIUKOB
(ASA), MexayHapoaHoe 00IecTBo oneHnmkoB ousneca (ISBA), MexayHapoaHas accoIarus
cneuuanuctoB no omnerke (IAAO), AmepukaHckoe OOIIECTBO MEHEIKEPOB (epM U CEeIbCKUX
oueHmkoB (ASFMRA).

2) abdunupoBaHHBIC CIIOHCOPBI — 3TO HEKOMMEPYECKHE OpraHH3alliH I0Jb30BaTelNeH
OLICHOYHBIX yciyr. IIpuMepsl Takux croHCOpPOB BKIOYarOT COBET IO CENbCKOXO03AHCTBEHHBIM
Kpeautam, HanmoHanpHy0 accolManuio puenTopoB 1 AMEPUKAHCKYIO accolaluio OaHKUPOB.

3) MeXIyHapOIHbIE CIIOHCOPbI — 3TO HEKOMMEPUYECKHE OpraHU3alldH, PACIOJIOKECHHbBIC 3a
npenenamu CHIA, 3auHTEepecoBaHHbIE B Pa3BUTUU NpOoQecCHOHaNbHOM oleHKH. OIHuUM U3
MIPUMEPOB TAKOTO CIOHcopa sBisgeTcs KoposieBCKUil MHCTUTYT TUIUIOMHUPOBAHHBIX CIOpBEepoB
(RICS).

Cnenyer oTMeTUTh, UTO DOHO OyenKu SIBISETCS HETOCYNapCTBEHHOW OpraHu3aluel, B TO
BpEMS KaK CO CTOPOHBI FOCYAAapCTBA PETYJINPOBAHUE NEATENBHOCTH ocylecTBisiercss Cosemamu
NO TUYEH3UPOSAHUIO U PeyIUPO8aAHUIo KAXKI0TO0 Tata U I1o0komumemom no oyenxe.

Cogemvl no auYyeH3UpoBaHuro U pe2yiupo8aHur0 UMEIT MpaBO B CBOEM IUTAaTE INPHUMEHATH
CBOM NpOTrpaMMbl CepTUGUKALMN U JTUIEH3UPOBAHUS OLEHIIUKOB. PoHO oyeHKU yCTaHABIUBAET
JMIIF MHHUMAJIbHBIE KBaIM(UKALMOHHBIE KPUTEPUM JJISi OLEHIIUKOB HEABMKUMOCTH U
MUHUMAaJIbHbIE CTaHAAPThl MPAKTUKU OIeHKHU. [lo3TOMy, BiacTW MITaTOB MOTYT yCTaHaBIIMBAThH
KPUTEPHUH U CTaHIAPTHI, 00JIee BHICOKUE, YEM T€, YTO YCTAaHOBJIEHbI DPOHOOM OYEeHKU.

[Tomumo storo, Cogemur no nuyeH3uUposanuto U pe2yIupo8aniiio BHIIOIHIIOT MOBCEIHEBHBIE
¢byHKunu, TpedyeMble 3aKOHAMU IITaTa O JIMIEH3UPOBAaHUU: 00pabaThIBAIOT 3asBKH, MPOBEPSIIOT

2 Crangaptsl USPAP HaXOATCS B COCTOSIHIH MOCTOSHHON TPaHC(OPMALIHH, CBOCBPEMEHHO OTBEYAsk HA H3MCHCHHS B
skoHOMHKe. Tak, akTyanbHas Ha ceronus penakmus USPAP neticteyer ¢ 1 suBapst 2020 roga mo 31 mexadpst 2021
roja.
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KBAJTM(HUKAIMIO OILCHIIMKOB, pPACCMATPUBAIOT KajloObl Ha OLEHIIMKOB W TNPUHUMAIOT
JIMCHUIIITMHAPHBIC MEPBIL.

HesrensHocTs  [loOkomumema no oyenke, Hapsily € MOHUTOPUHIOM, B OCHOBHOM
COCpPEIOTOUCHA Ha C/ENKaxX M0 KPEIUTOBAHUIO HEIBIKMMOCTH, KOTOpPBIE IMOTEHIMAIBHO MOTYT
noJaBepruyTh mpaButenbcTBO CoenuHeHHbx LltaToB (uHAHCOBBIM  yOBITKaM. 3agadaMu
Ilookomumema no oyenke SIBISCTCS:

- Ha/130p 32 HOPMATHUBHO-TIPABOBBIMU aKTaMH MO OLIEHOYHOU JEATEIbHOCTH, IPUHUMACMbIMH
IITaTaMHU;

- MOHUTOPUHT ~ TpeOOBaHMA, KacarmoIIUMXCs CTaHJApTOB OIECHKH Ui (enepaabHbIX
(bMHAHCOBBIX YUPEXKCHUH;

- BeZIcHHe  O(QUIMAIBPHOIO  HAIMOHAJIBHOTO  peecTpa  CepTUUIUPOBAHHBIX |
JULEH3UPOBAHHBIX IITATAMH OLCHIIHKOB;

- MOHUTOPHHT JiesTeibHoCcTH DoH/Ia OLIeHKH.

Takum o0Opazom, PoHO oyenku yCTaHABIMBACT MHUHUMAaJbHBIE HEOOXOAMMBIE TPEOOBAaHUS K
KBaTM(UKAIIMK OLICHINUKOB H pa3padareiBaeT craHmapthl oueHku (USPAP). Cosemwr no
JUYEH3UPOBAHUIO U pe2YIUpOo8aHuio Ha OCHOBE pa3paboTaHHBIX POHIOM OLECHKH TPEOOBAHUH U C
Y4€TOM MECTHBIX OCOOEHHOCTEH pa3padaThIBalOT CBOIO 3aKOHOJATENbHYIO 0a3y U TpeOOBaHUS MO
OLICHOYHOW JESTENbHOCTH, a TakKXe, OCYIIECTBISIOT JIMIEH3UPOBAHUE M CEPTU(DUKAINIO
OLICHIIIMKOB M KOHTPOJIb 3a HMX JESATEIbHOCThIO. B cBoro ouepens, [lookomumem no oyenke
OCYILLIECTBISICT HAA30p 3a AeATeNbHOCTbI0 PoHaa oueHkH U COBETOB MO JUIEH3UPOBAHUIO U
pEeryIMpOBaHMIO, W HE MO3BOJSET IITaTaM HMETh MEHBbIIME TpPeOOBaHMs, 4YeM Te€, KOTOpHIC
ycTaHoBIIeHb DOHIOM OIIEHKH.

USPAP n oueHouHas1 1eITeJIbHOCTD.

Crnenyer OTMETUTD, YTO 00s13amenbcmeo coontodenus cmanoapmoe USPAP Bo3nukaet nmu6o
U3 3aKOHOJIATENbHBIX TpeOOBaHUM, TUOO0 U3 COTJAIIEHUH/KOHTPAKTOB C KIMEHTOM WIH JIPYTHMH
MIPEIITOJIaracMbIMHU  TTOJIH30BATEIIIMA OIICHKH. Eciin 310 TpeOyeTcsl 3aKOHOM, ITOCTaHOBJICHUEM
WIM COTJIAIIEHHEM C KIUEHTOM, OIeHIIMK-(pu3udeckoe nuio nomkHo cobmomate USPAP. Bo
BCEX )K€ MHBIX CITydasx OICHIIUKH B CBOeH paboTe MOTryT JOOPOBOJIBHO CJIEIOBATH CTaHIApTaM
USPAP.

HeManoBaKHBIM MOMEHTOM, KOTOPBIM PETIAMEHTHUPYETCS CTaHAApTaMH, SIBISCTCS CMmamyc
OYyeHwuKa, B KOTOPOM OKa3bIBAIOTCS yCIyTrd. BeiOupas BBICTYIJICHHE B KayecTBE HE3aBUCHMOTO
OLICHIIMKA, (pU3MYEeCKoe U0 JAOKHO coOoTBeTcTBOBaTh TpebOoBaHusiM USPAP, a umeHHO:
OLICHIIIUK OMpEAeNseTcs KakK CIEeUANINCT, OT KOTOPOTO OXHUAAETCS OKa3zaHWUE YCIYT MO OIIEHKE
KOMITIETEHTHBIM, HE3aBUCUMBIM, OECIIPUCTPACTHBIM U OOBEKTUBHBIM 00pPa30OM.

Cnenyetr otMeTuTh, 4To B CIIA AesITenbHOCTH OIEHIMKA MOXKET OCYIIECTBISTHCS MO0 B
dopMe  mesasucumoti oyenounoi npaxmuxu (Appraisal practice®), 6o B Qopme oxazaHus
KOHCYIbMAYUOHHBIX VCIIVe, OMAUYHBIX om Hezasucumol oyerournot npaxmuxu (Other valuation
services®). Hapsity ¢ OT/IMUMsIMH B BHAX OKa3bIBaeMBIX YCIIYT, IPUHIIHATBHBIM OTIHYAEM STHX
IBYX (OpM JESTENBHOCTH SIBISETCS POJb, B KOTOPOUW BHICTYMAET OICHIIUK BO BpEeMs OKa3aHUS
CBOMX YCIYT.

B cnyuae nesasucumoti oyenounoui npakmuxu (Appraisal practice) yciayra mperocTaBisercs B
dbopMe 3akmoyeHHs / MHEHMsST HE3aBUCHMOro ImpodeccruoHana, cHOpMHpPOBAHHOTO C
00s13aTeNTbHBIM COONIOZICHUEM CTaHIApTOB olleHouHOU nestenbHocTH USPAP. Cuuraercs, 4to
OIICHIIMK B 3TOM CJIy4ae JAEHCTBYET 0OBEKTHBHO, OECIIPUCTPACTHO U KOMIIETEHTHO, i €0 MHCHHUE
BHYIIIA€T JOBEpPHUE 00IIeCTBa.

% Kparko 3Ta opma ycIIyT elle Ha3hIBaeTcs «IeiCTBYs B KauecTBe OLEHIINKA» - “when acting as an appraiser”.
4 «eficTBys He B KaueCTBe OLEHIIMKA» - “when not acting as an appraiser”.
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B ciydae xe OKa3aHUSA KOHCYIbMAYUOHHBIX YCIVe, OMIUYHBIX OM He3A8UCUMOU OYEHOUYHOU
npaxkmuxu (Other valuation services) OLICHIIMK B OCHOBHOM JICHCTBYET OT MMEHHU M B MHTEpecax
KIIMEHTa, M €ro JeSATeIbHOCTh CXOXa C aJBOKATCKOW JIEATEIbHOCTHIO. XapakTep W 00BbeM
BBINOJIHAEMBIX TPOIEIYp OTOBAapUBAIOTCS KOHTPAKTOM MEXAYy KIUCHTOM U OIICHIIMKOM, a
COOJTIOZICHHE CTaHAApPTOB OIICHOYHOW JCSITENLHOCTH HE SBIsieTcs o0s3aTenbHBIM. [lpu 3TOM
HEOOXOJIMMO YETKOE yKa3aHHe TOrO, YTO B JIAHHOM CIIydae YyCJIyra He SIBJISICTCS HEe3aBHCHMOM
OLICHKOM.

Hwke B Tabnuie TpPHUBEICHBI TNPUMEPhl HE3aBUCUMOW OLCHOYHOW TPAaKTUKA U
KOHCYJbTAIIHOHHBIX yCIYT.

Ouenounnie yeayru (Valuation Services)

KoHcynbTanioHHbIE OLIEHOYHBIE
YCIIyTH, OTJIUYHBIE OT
HE3aBUCUMOMN OLICHOYHOM
npaktuku (Other valuation
services when not acting as an

HezaBucnmas onenounas mpaktuka (Appraisal Practice)

Hpyrue olleHOYHbIE YCITYTH,
SIBISIOIIHAECS HE3aBUCUMOU
OLIEHOYHOM NPaKTUKOMN

Brmmonnenue oneHKu
W/WIN peliecH3upOBaHKe

appraiser)
® BEINIOJIHEHUE OLICHKHU C ® KCCIIEOBaHUE PbIHKA B ® OpPOKEpPUIK;
O(i)OpMJ]CHI/ICM IIOJIHOTO, Ka4dy€CTBC HE3aBUCUMOT'O ® KOHCYJIbTHPOBAHHUC B KAYECTBE
COKpAaILICHHOI'O UJIX YCTHOI'O OLICHIIIUKA, a/IBOKaTa,
0T4CTAa, ® [IpE€oJaBaHUEC Ha Kypcax I10 ® TIPOBEJICHNUE ayKIIMOHOB,
® yJacTue B CyAeOHBIX OLICHKE; e yuacTHe B CyIeOHBIX
pa36I/IpaTeJ'ILCTBaX B KAa4CCTBC ® aHaJIN3 U PacUCTHI pa36HpaTeJ'II>CTBaX B Ka4yeCcTBe
HE3aBHCUMOI'O OLICHIIMKA; CHeM(PUISCKUX SJIEMEHTOB aJBOKAaTa;
® DELECH3UPOBAHUE OLICHKHU, CTOMMOCTH (3aTpaThl HA * YIIPABIICHHE HEIBHKIMOCTBIO;
o b
BBIIIOJIHEHHOM JPYIrUM CTPOUTEIHCTBO); e ATEHTCKAS NEATEIBHOCT:
b
OLIEHIIUKOM C 0hopMIIEHHEM ® KOHCYJILTUPOBAHUE B KAYECTBE
. ¢ (rHAHCOBOE IOCPETHUIECTBO
OT4CTAa, HE3aBUCUMOTO OLICHIIIUKA,
pu 0(OPMIICHUN UTIOTEKH.
* (popmupoBaHye 6a3bl AHAIOTOB | e [POBE/ICHHE PACUETOB;
MPOJIAK, Y4aCTHE/TIOMOIIIb B e HaNMcaHue 0OPa3oBaTENBHBIX

IMPOBEACHUHN PacyY€TOB,
COCTaBJICHHUEC CMCT,
pacrnpeacjacHue NCHBI ITOKYIIKHU
(Purchase price allocation).

TEKCTOB;

o (hopmupoBanue 0a3bl JAHHBIX
AHaJIOTOB.

Ctpykrypa cranaaproB USPAP.
Crangaptel USPAP cocTosT 13 1ByX OCHOBHBIX 4acCTEH:
- OCHOBHOM TEKCT CTaHJAPTOB 00HEMOM 58 CTpaHHIl, U
- KOHCY/IbTaTHUBHAsL, MOSICHUTENbHAs 4YacTb, oO0beMoM 270 cTpaHHL, HE HMEIOIIas CHJIbI
CTaHJIapTOB, HO pa3bsICHAIONIAs UX NPUMEHEHHE Ha IMpHUMepax Wid B ¢opMe OTBETOB Ha 4HacTO
3anaBaembie Borpockl (FAQ).
OcnosHnast yactb USPAP coctout u3 nsitu pa3zenos:
1. IIpeambyna.
2. NepuHUIMH.
3. [IpaBuna oleHKHU.
4. CrangapThl OLICHKH.
5. KommenTtapuii k Crangapram.
Ecnu mpoiiTu no paszzaenam KpaTko, TO MOKHO BBIJICJIUTD CIIETYIOIIEE.
Crangaptel USPAP naumnawtcs ¢ Ilpeambynvi, B KOTOPOH NEKIApUPYIOTCS OOIIUE IENH

USPAP, ommceiBaeTcst CTpyKTypa, a TakK€ OCHOBHBIE BCEOOBEMITIONIME MPHHITUIBI M TIPaBUIA
USPAP.
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Paznensr Jegpunuyuu v Ilpasuna sBISIOTCS OCHOBOIIOJATAIOIIMMHU KOHICTIIIUSAMHA U 337af0T
KOHTEKCT JIJIs ITOCJIEIYIOLIUX 32 HUMU pa3JeiaMH.

Paznen /leghunuyuu mocBsIeH onpeaeieHHON TepMUHOIOTHH, ucronb3yeMmoit B USPAP. Tlpu
3TOM, OOILEU3BECTHBIE, YacTO YMNOTpeOsseMble OICHOYHbIE OMpelNeieHUus WiId JAe)UHULIUU
CTOMMOCTH B 3TOM pa3/iei€ OTCYTCTBYIOT: IEPBbIE IO MPUYMHE TOTO, YTO MX MOXKHO HaiTH B
CIIOBape OLIEHOYHBIX TEPMHMHOB, a BTOpbIE — MO MPUYMHE TOr0, YTO AeOUHULIUS CTOMMOCTHU
3a4acTyl0 OIpeNeNnseTcss KIMeHTaMH WM TOJb30BAaTEsIMU OLEHKHM — OaHkamu, (OHIaMU
(DMHAHCHPOBAHMS WIIH APYTHMH BEIOMCTBAMH".

Paznen Ilpasuna cocTout u3 cBOJA CIEAYIOLIUX IIPABUIL:

- [Ipasuno Omuxu, KOTOpOEe YCTaHaBIMBAaeT TPeOOBaHUS K YECTHOCTH, OECHPUCTPACTHOCTH,
00BEKTUBHOCTH, HE3ABUCUMOCTH CY)KJICHHS U 3TUYECKOMY TIOBEJICHUIO OIICHIIIHKA,

- [Ipasuno /lenonpoussoocmea, yCTaHaBIMBaroliee TPeOOBaHUS K BEACHHUIO M XPAHEHUIO
pabounx (ailoB, CBA3AHHBIX C BHITOIHEHHEM OICHKH WIH PELCH3HPOBAHKS';

- [Ipasuno Komnemenmunocmu ycTaHaBIUBAaeT TPEOOBAHUS K 3HAHUSIM U OMBITY OLICHIINKA Ha
JTanax NPUHATHS 3aKa3a Ha OL[CHKY U BBINOJIHEHUSI OLEHKU;

- [Ipasuno Obvema Pabom, ycTaHaBnuBarolee 0053aTeNbCTBA OLICHIUKA 10 ONpPEACTICHUIO
OLICHOYHOM Mp0o0JIeMbl, IPOBEACHUIO CCIEA0BAaHNS U aHAIIN3A;

- [Ipasuno Omcmynnenus om Cmanoapmog, KOTOpoe MO3BoJIsieT coxpanarh 6ananc USPAP,
€clIi Kakasg-1M00 MX 4acTh MPOTUBOPEUYUT 3aKOHY WJIM IOCYAApCTBEHHOM MOJUTHKE KaKOW-TMOO
FOPUCIIUKIIUH.

Texct USPAP oOpamiaercs Kak K 3THYECKOH CTOPOHE OLICHOYHOM IMPAKTUKHU, TaK U K €€
UCIIOJIHUTENILCKOW CTOpPOHE MO Mepe TOro, Kak OHa JBUXKETCS OT OOIIero K YacTHOMY.
BrimenasBannsie /lpasuna USPAP onuchiBaioT OOIIYIO TMOJUTHKY OIICHOYHON MPAKTHUKH, a
nocneayromue 3a HUMu Cmanoapmul CBA3BIBAIOT 3TY MOJUTHKY ¢ KOHKPETHBIMH TUCIUIUIMHAMUA
OLIEHKH (HEJBMKMMOE UMYIIECTBO, JBUKIUMOE UMYIIECTBO, HEMAaTEpHAJIbHbIE AKTUBBI U HHTEPECHI
B OM3HEce) U THIaMU OLCHOYHBIX 33aHUH.

Paznenst Cmanoapmoe sBnsiorcs pacmmpeHueM [Ilpaseun W KacarOTCs KOHKPETHBIX
TpeOOBaHUI B KaXAOH AUCHUIUIMHE M THUIle cOOCTBeHHOCTH. OHM Takke KacaroTcs Kak
BbINIOJTHEHUS oleHKU (development), Tak u opopmiieHHs oT4eTa 00 OlLieHKe (communication WiIn
reporting). COOTBETCTBEHHO, KaXKAOH JUCIMIUIMHE OLIEHKM IOCBALIEHO IO JBa CTaHJapra
(development u communication):

- Cmanoapmul 1 u 2 ycTaHaBIUBAIOT TpeOOBaHUS K OIIEHKE U O(POPMIICHHIO OTYETA 110 OLIEHKE
HEJBM)KMUMOCTH;

- Cmanoapmul 3 u 4 yCTaHaBIMBAIOT TPEOOBAHUS K BBIOJHEHUIO PELIEH3UU U OPOPMIICHHIO
OTYeTa O PEeLEH3UPOBAHUU JPYTOIl OLIEHKH;

- Cmanoapmul 5 u 6 YCTaHaBIMBAIOT TPEeOOBaHUS K OIEHKE M O(QOPMIIEHHIO OTYeTa O
MacCOBOH OIIEHKE;

- Cmanoapmul 7 u 8§ yCTaHABIUBAIOT TPeOOBaHUSA K OIICHKE U O(POPMIICHHIO OTUETA 110 OLEHKE
JBUKHMOTO UMYIIECTBA;

- Cmanoapmur 9 u 10 ycTaHaBIMBAIOT TpeOOBaHMSA K OLEHKE U O(OPMIIEHHIO OTYeTa I10
OLIEHKE HeMaTepHaJIbHBIX aKTUBOB U MHTEPECOB B OM3HECE.

Paznenst USPAP cogepxar taxke Kowmmenmapuu k Cmanoapmam, KOTOpPbIE SBISIOTCS
HeoTbemiieMol yacTbto USPAP u umeror Takoil ke Bec, Kak U KOMIIOHEHT, K KOTOPOMY OHHU
OTHOCSITCSI.

®Io MPUYKHE TOTO, YTO MHOTHE KPESAUTOPBI, SBISIONINECS KIMEHTAMH OLICHIIMKOB, HUMEIOT CBOM, 00Jiee KEeCTKHEe TpeOOBaHHs K
OIICHKE, BKJIFOUasi COOCTBEHHbBIC NePUHUIIMU PHIHOYHON cTonMocTH, B USPAP nuiis mpuBeaeHO OMUcaHue 0a3bl 1 ONpeaeIeHIs
TOT'O WJIKM HHOT'O BHUAa CTOUMOCTH.

® Ocobenno 510 aKTyaJbHO B CIIyJasiX, KOT/Ia JOTOBOPOM Ha OLICHKY MPeIyCMaTPHBACTCS MIPEIOCTABICHHE 0TIEeTa 00 OICHKE B
ycTHOH popme (Hanpumep, SMS-coo01ieHre OLeHIINKA KIMeHTY WIH Tele(OHHBIH pa3sroBop OLEHIIMKA ¢ KIMEHTOM O CTOMMOCTH
00BEKTa OLIEHKU MOXKET cuuTaThess oTueToM 00 ouneHke). USPAP TpeOyloT oT oueHIuKa Haltnuus paboyux TOKYMEHTOB B 00beMe,
MO3BOJIAIOLIEM IIPH HEOOXOJMMOCTH BOCCO3AaTh OTYET 00 OIIEHKE B ITOJHOM MUCHbMEHHOH (hopme.

15



Ne 1 (62) ciueHb-6epe3eHb 2022 BICHUK OLIHKHA

Hononuurensao USPAP Bkitouaer B ce0st koncyriomamugusie muenus (Advisor Opinions) u
yacmo 3adasaemvie eonpocvl (FAQ). HecMoTps Ha TO, 4TO 3TH KOMIIOHEHTHI MyOJIMKYIOTCS
Bmecte ¢ USPAP, onu He cunrarorces yacteio USPAP.

USPAP u npouecc OlleHKH.

USPAP mnocTpoeHbl TakuM o0Opa3oM, 4TO B HX CTPYKTYPE PacCMaTpPUBAIOTCS KOHKPETHBIC
ATanbl MPOIECCa OLICHKHU.

@OHJT OIICHKH BBIIESET IIECTh 3TAloOB, KOTOPbIE HEMOCPEICTBEHHO pPAcCMATPHUBAIOTCS B
USPAP, u Ha3bIBaeT 3TH IECTh 3TanoB /lpoyeccom oyenku.

Jrtan 1. Onpenenenue npodJieMbl

Unentuduxammsa | Unentuduxamma = Unentuduxamma | OmnpeneneHue Onpenenenue YcnoBus U JOMyIIEHHUS U
KIIUEHTa U LIEJTU OLICHKH BHJIA JIaThl, HA 00BeKTa BBINIOJTHEHNH OLICHKU *
JPyTHX (xak Oyner onpenensieMoi KOTOPYIO OLIEHKH U €ro C I
HOJIb30BaTENeH HCHOJIb30BaHa CTOUMOCTHU BBIIOJTHSETCS pEIEBaHTHBIX TICIHMAIIBHBIC | | MIIOTCTHICCKIC

OIICHKH OIICHKA) (meduHUII) OIIeHKa xapakrepucrtuk | ACTYIICHILL 1 yCIOBI

!

Jtan 2. Onpeaenenue O6bema pador
!

Jrtan 3. COop 1aHHBIX U UX AHAJIU3

AHanm3 HanOonee 3(h(HEeKTUBHOTO HCIIOIB30BAHUS

(y4acTka Kak BaKaHTHOT'O; UICaIbHbIX YIyUIlICHHU;
HMMYIIECTBA KaK YJIy4YIIEHHOTO)

AHanu3 pelHKa
(cpoc, mpeIoKeHne, TMKBUTHOCTB)

!
Itan 4. [IpuMeHeHHe OLIEHOYHBIX MOAX010B

3aTpaTHbIi CpaBHHUTETBHBIHN HoxonHbli

!

Jrtan 5. CorjiacoBaHue NOJy4YeHHBIX Pe3yJIbTaTOB H GOpMHUpPOBaHNeE 3aKII0YEHUS 0 CTOUMOCTH

!

Ortan 6. CocTaBjieHre 0TUYETA 00 OLEHKE

* YCnoBHs W JIONMYIIEHHS TPH BBIMOJHEHUH OLEHKH MOTYT TAKKe BKIKOYATH JOIYIICHHUS, MPABOBbIE HOPMbI, OTCTYIIEHHS OT
CTaHJApPTOB U JAPYTUE YCIOBUsA, BIustonie Ha O0beM paboT

Kak ykassiBanoch Bbiie, B USPAP mporecc oneHku aenurcs Ha JABa TUMA JESTEbHOCTHU:
svinonnenue oyernku (development) u cocmasnenue omuema (communication win reporting).

IIpouiecc BBHIMOJHEHHs OLIEHKM HAYMHAETCA C 1-ro 3Tama — OIpeAeNIeHHs] OLICHOYHOMN
npobJemMbl U JIOTHYECKH BeleT K aramy 2 — ompenenenuto O6wvema pabot. Ilporecc ouenku
mpojoJpKaercss Ha dramax 3, 4 w5, B pe3ynbrare 4Yero OLEHIIMK MPUXOJHUT K
3aKJIIOYEHHUIO/MHEHHIO O CTOUMOCTHU. PaboTa 1o cocTaBieHHIO OTYEeTa 00 OI[EHKE OCYIIECTBISETCS
Ha TocJeIHeM, 6-M 3Tare MyTeM COOOIIEeHUS KIIMEHTY BbIBOJIOB 1 MHEHU OLICHIIUKA.

Croutr ormetuth, uto B USPAP [lpoyecc oyenxu mipencTaBieH B KauyeCTBE MOJEIH s
pelIeHus] OLEHOYHON MpoOJeMbl HE3aBUCHUMO OT TOTO, SIBJISIETCS JH OOBEKT HEIBH)KMMOCTBIO,
JBUKUMBIM UMYIIECTBOM HUJIM HEMATEPHATbHBIM aKTHBOM.

USPAP u 00bem pador.

JleiicTBUTENBHO KIIOUEBOE, HE (hopManbHOE 3HaYeHHe B oleHke uMmeeTr O6bem pabot (Scope
of work), koropsiii ompenensercs USPAP kak mun u obwem uccredosanuti u auanusa,
nPOBOOUMbBIX 8 pamKax oyeHku uau peyeusuposanus. 1lo cytu, O0bemM paboT — 3TO mpolece,
KOTOPBIH 3aCTaBIIsIET OLICHIIMKA IPABUIIBHO ONPENEINUTh MPo0IeMy KIMEHTa U B UTOT€ PELINUTH €€.
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Opnnako, mpoGiema noibkHa ObITH onpeneneHa 10 popmupoBanus O0bvema pador. M Tompko kKoraa
COOTBETCTBYIOIIMK 00BeM paboThl cHOPMUPOBAH, OIEHIIMK BBIIACT PE3YJIbTATHI, CIICIUAIBHO
NpeHA3HAYCHHBIC JIJISl PEICHUS TPOOIICMBI.

Ilpasuno Obvema pabom BKIIOYAET TPU OCHOBHBIX TOpa3ena;

- OnpenieneHue OLEHOYHOU TPOOIIEMBI;

- Onpenenenne coorBercTBUsI OOBEMa pabOT OLIEHOYHOH MpodIIeMe;

- O0s13aTeNBCTBA IO PACKPBITUIO UHPOPMALIUH.

Onpedenenue oyenoyHol npodiemvl ABISETCS 1-M 3TanoMm mporecca OIEHKH U COCTaBISET
ocHoBy OOBeMa paboT, B KOTOPOM MTPUBOAUTCS KITFOUEBBIC HCXOTHBIC ITAPAMETPhI OIICHKH:

9rtan 1. OnpenesieHue mMpooieMbl

Unentndukanms = Vnentudukanms = Vnentudukanus = Onpenenenwe | OnpeneneHue VYcnoBus U JOMyIIEHNs IPU
KIIMeHTa U L[ETTH OL[EHKU BUJA JIaThl, Ha o00BeKTa BBITIOJTHEHUH OI[CHKH *
TPYTHX (xax Oyner ompenensieMoi KOTOPYIO OIICHKH U €TO
ToJIb30BaTeNei HCTIONIb30BaHa CTOMMOCTH BBIMIONHSIETCS | PEJIeBAaHTHBIX Crempansnere | TamoTeTiicckue
OLICHKU OLICHKA) (nedpuHmIIS) OIICHKa xapakTepucTuk | ACTYHICHHA yenoBHs

Crnenyer akieHTMPOBaTh BHUMAaHUE Ha HECKOJIBKUX MOMEHTAX:

- KIuenm — CTOPOHA, IMPUBIIEKAIONIAs OLICHIIMKA K BBIIOJHEHHIO pabOThI U SBIIAIOLIASCS
nojp30oBarenaeM oOleHkd. Hanpumep, B ciydae OaHKOBCKOTO KpPEJUTOBAaHHS IOJA  3aJor
HEJBM)KMMOCTH, KJIMEHTOM OIEHIIMKa BbICTynaer ©OaHk. B 3rom ciydae mnonx Jpyrumu
MI0JIb30BATEISIMM MOTYT IOJIpa3yMeBaThCsl COIMYTCTBYIOIME CJIEJIKE areHTCTBAa M IOCPEIHUKHU,
OJIHAaKO COOCTBEHHMK OLICHMBAEMOW HEIBM)KMMOCTH WM K€ 3a€MILHUK I0JIb30BATEISIMU OLICHKU
3a4acTylo He SBJISIOTCA, M IOTOMY HE MOTYT IIPETEHI0BaTh Ha MOJIydeHHe 0TYeTa 00 OLICHKE;

- Opyaue noavzoeameny OyYenku — 3aUHTEPECOBAHHBIE CTOPOHBI, KOTOpPbIE MOTYT OBITH
BOBJICUEHBI B CIEJIKY M HYXKIAThCsl B UCIIOJIb30BaHUM OLIEHKH. OIHAaKO, TOJIBKO 110 MPUYMHE TOTO,
YTO KOMHUS OT4YeTa IOMAaJaeT B PYKH TPEThbUX JIMI, OHU HE CTAHOBSITCS AaBTOMAaTHYECKU
MI0JIB30BATESIMU  OLEHKU. TOJIBKO OLIEHIIUK OIpEAENsieT Kpyr IIOJb30BaTelIed OLIEHKH, C
00s13aTeIbHBIM UX YKa3aHHEM JM0O0 10 UMEHH, TUOO0 MO TUILY;

-yenv  oyenxu (IpearoiaraeMoe UcCHoib3oBaHWe oueHku). Ilocnme wu3ydeHus Beex
OOCTOATENLCTB IO pe3yiabTaTaM OOIIEHUs C KIMEHTOM, OLEHIIUK ONpENEeseT LEelb OLIEHKH.
Vcnonb3oBaHue OIEHKH B JIPYTHX LENSIX HE JOMYCKaeTcs, O YeM OLEHIIUK COOOIIaeT B CBOEM
otuere. KOHTEKCT mpeanonaraeMoro HCIOJb30BAHUS OIEHKH CYIIECTBEHHO BIIMSAET Ha
¢dopmupoBanne OO0bemMa pabOT, BKIOYAs ONpeENeIeHUEe OLEHIIMKOM HEOOXOJUMOCTH OCMOTpa
o0BbEeKTa OLIEHKU. bonee TOro, B KOHTEKCTE MPEAINOoJIaraeMoro MCHOJIb30BaHUS (LI€TH OICHKH)
U3MEpSETCS JOCTOBEPHOCTh OLIEHKHM, YTO O3HAYaeT, YTO JOCTOBEPHOCTb OTHOCHUTEIbHA, a HE
a0cosoTHa. Pe3ysbTaTel OLEHKH, KOTOPBIE 3aCiIy’KUBAIOT JOBEPHs AJIs OJAHOTO IPEANOIaraeMoro
MCIOJIb30BAaHUS, MOTYT OBITH HEAOCTOBEPHBIMU ISl APYTOrO MPEINojIaraéMoro UCHoIb30BaHMUA.
[Ipu 3TOM OLIEHIIMK OTBETCTBEHEH KaK 3a KOPPEKTHOE OMpEeeIeHNE OIIEHOYHON MPOOIeMbl, TaK 1
3a (hOpMYIMPOBAHUE IIETTH OL[CHKH.

Onpeodenenue coomsemcmeus Obvema pabom oyenounou npodneme. [IpaBUiIO TIACHUT, UTO
O06bemM pabOT COOTBETCTBYET OIICHOYHOW TIpoOIeMe U SBJISIETCS TPHUEMIIEMBIM, KOTJa OH
MPUBOJIUT K JOCTOBEPHBIM Pe3yIbTaTaM OIEHKHU IS MPEANoIaraeMoro UCIoIb30BaHuUS.

Taxxe, cornacHo ctangapram USPAP O0beM paboT sBIIsSeTCS IPUEMIIEMBIM, €CITH OH:

- COOTBETCTBYET WJIM TMPEBBINIACT OXHIAHUS CTOPOH, KOTOPBIC SIBISIOTCS PETYISPHBIMU
I10JIB30BATCIAMHU HO}IO6HI)IX OILICHOK, U

- aHAJIOTHYEH JCUCTBUSM KOJUIET-OIEHIIIMKOB MPH BBIMOJIHEHUN TTOTI0OHBIX OIICHOK.
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Tpebosanue x packpvimuio Obvema pabom B OTYETE PACIPOCTPAHSIETCS HA OLEHKY W
penieHsupoBanue. Bompocsl packpbitus uHbopMmanmu 00 OO0beme padOT OXBATHIBAOT IISITh
OCHOBHBIX MOMEHTOB:

a) O0beM paboThI B OTUETE JIOJDKEH COAEPXkKATh JTOCTATOYHO MH(POPMAIIMH, YTOOBI TO3BOJIUTH
KIMEHTY H JPYyrUM MPEANoaracMbiM IIOJH30BATENISIM TOHSATH BBIMIOJHEHHYIO PadoTy.
PackppiBaemass uH(OpMaIus J0JDKHA COOTBETCTBOBATH IPEAIIOIAraeMOMY HCIIOIB30BAHUIO
Pe3yIbTaTOB OIICHKH;

0) OueHmuK oOJNagaeT MUPOKUMH TOJTHOMOYHMSMH M 3HAYUTEIBHOW OTBETCTBEHHOCTBHIO B
OTHOIICHUU YPOBHS JETAU3alUU B criocoda packpeiTus O0bema paboT B oTueTe 00 OIICHKE WM
OTYEeTE O PElECH3UPOBAHHH;

B) OO0beM paboT, yKa3aHHBIH B OTYETE, JOJHKCH OTPAKATh BBITIOJHEHHBIC OIECHIIMKOM
WCCIICIOBAHMS U aHAIUTHYECKUE MPOIEeayphl. Takke MOKET MOoTpeOOBaThCsl YKa3aHUe MPOIEeayp,
KOTOPBIC OIICHIIUKOM HE BBITIOJIHSIIUCH;

r) OO0bem paboT, NpUBENEHHBI B OTYETE, JODKEH COOTBETCTBOBATH (haKTUYECKU
BEITIOJTHEHHBIM PaboTaM, a He TeM, YTO M3HAYaIhHO TUTAHUPOBAIIUCH;

n) OueHImMK MOXET MNPUBOAMUTH packpeiTie wuHPopMmanuun o0 OOvemMe paboT Kak B
KOHKPETHOM pa3zelie 0TYEeTa, TaK U YaCTSIMHU MO TEKCTY OTYETA.

B xoneunom cuere OtyeT 00 OIEHKE TOJKEH COICPIKATh JOCTATOYHO MH(POPMAIUU, YTOOBI
MO3BOJIUTh KJIMEHTY U JAPYTUM MpEArojaraéMbIM I0JIb3oBaTesiM MoHATh OObeM BBIMOIHEHHON
paboTel, a packpbiBaeMass HWH(GOpPMANUS JIOJDKHA COOTBETCTBOBATH  IMPEAINOIATacMOMY
UCIOJIb30BaHUIO pe3ynbTaToB oleHku. Taxxe, USPAP akineHTHpyeT BHUMaHHE Ha TOM, 4YTO
onpeneneHue Oo6bemMa paboT — 3TO MOCTOSHHBIN MPOIECC, KOTOPHIN 3aKaHYMBAETCS TOTJA, KOTIa
oT4eT 00 OIEHKE MepeacTCs KIHCHTY.

O4YeBHIHO, YTO KOPPEKTHOE OMpECIICHUE OIEHOYHOW TPOOJIEMbl W  TIOCIICAYIOIIee
dbopmupoBanne OO0bema paboT, Kak (yHIaMEHTa OILIEHOYHBIX MPOLEAYp, SBISETCA 3aJ0TOM
Ka4eCTBEHHO BBLINOJIHEHHOM OIICHKH.

[logBonst wTOrM CleayeT OTMETUTh, uYTO Oe3yciioBHO, craHmaptel USPAP co3ganbsl u
MpeHa3HAYEHbI U1 UCIIOJIb30BAHUSA B COBEPLIECHHO JIPYTUX YCIOBHSX, U UX CIIETIO€ KOIMPOBAHUE
Ob110 OB1 HEe coBceM BepHbIM. Ho 1o mocnie o3nakomienusi ¢ USPAP ckiangsiBaeTcst BieyatiieHue,
YTO UMEHHO TaKo# mpodeccruoHalbHas OIIeHKa U JOJKHA ObITh B UJealle.

VYuuteiBass TO, 4YTO HAIMOHAIBHBIE CTAHAAPTHI OLUEHKA YKpPauWHbl JKIYT CBOEH
TpaHchopmanuu, mnonararo, yto craHaaptsl USPAP Moryr ciayxuth Xopomeil OCHOBOM [uis
OyIyImux U3MEHEHHH.
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KOPUI'YBAHHS HA MACHITAB:
MATEMATHUYHI 3ACAJIU OB’€EKTUBHOI'O BUSHAYEHHSA PO3MIPY IIOIIPABKH,
O BPAXOBY€ EKOHOMIYHY BEJIMYNHY OB’€EKTA OIIHKU

AHxie Mapkyc,
eonoea Llenmpanvnoi Excnepmuoi Paou YTO,
3acayscenuti oyiH6ay YKpaincbko2o mosapucmea oyinioeayis

FOpiui Ilo30usxos,
unen Excnepmuoi Paou YTO y Jlvsiscokiii ooracmi,
nposiOHUL OYiHI8ay YKpaincbK020 mosapucmea oyiHioeauie

Ominka 6i3HECY HEPO3PHBHO OB’ A3aHA 3 BU3HAYCHHAM BapTOCTI HEPYXOMOCTI, acoriiioBaHoi
3 muM Oi3HecoMm. HailOuIbIl MOMMpPEHUM METOIUYHUM ITiIXO0JI0OM JJIS OIlIHKH BapTOCTI TaKoi
HEPYXOMOCTi €, Oe3nepedHo, MOpiBHAIbHUHA miaxin. KopuryBanns Ha macmrad (€KOHOMIYHY
BEJIMYMHY, IUIONIY) CTOCYEThCS SIK 3€MEIbHUX MAUISHOK, TaK 1 iX MOJJIMIIEHb 1 € OIHIEI 3
HebaraTboX MOMPABOK MOPIBHSUIBHOTO MiAXOY, SKi MOXKYTh OyTH BH3HAYEHI LIJIKOM 00’ €KTHUBHO,
TOOTO y pO3PaxXyHKOBHH CMOCi0, HE3aleKHO BiJ CyO’€KTHMBHHX IMOITISAIB Ta MEPEKOHaHb
OL[IHIOBAYA.

Hacamnepen Bapto cdopMyntoBaTH 3acaJlHU4y YMOBY KOPEKTHOCTI KOPUTYBaHHS 3a ILIUM
ninHopopMyrounM (akTopoM. 3 Hamoi TOYKH 30py, BOHA Ma€ BUTJSAATH HACTYITHUM YHHOM:
66e0eHa NONpPAsKa NOBUHHA CMPO2O BION0sidamu Mmill 3aKOHOMIPHOCMI, SKA MAE Micye Ha
JIOKAIbHOMY PUHKY MAUHa, nodibHo2o 00 00’ekma oyinku, na oamy oyinku. ToOTO, CTporo
Ka)Ky4H, JJI1 KOPEKTHOTO KOPUTYBaHHS HAa MaclITal OI[iHIOBaY Ma€ 3HATU BHJI 3aKOHOMIPHOCTI, 32
SIKOIO BapTICTh OJIMHUYHOIO MOKA3HMKA 3aJIEKUTh BiJ IUIONII MoAI0HOro MaiiHa. [Tpuuomy 3Hatu
e noTpiOHO HE y 3arajJbHOMY BHUIVISAI (JIMIIE BHJ ampOKCHUMYIO4oi (YHKIII — HampHKiIa,
JHIMHA, EKCMOHEHIIHA, CTENeHeBa), a Yy MLUIKOM KOHKpeTHOMY (piBHSHHS 1€l (yHKIIT 3
YHUCENLHUMHU 3HAYCHHAMH CTATHX KOE(illi€HTiB).

HaBpsin un koMych crniazie Ha JyMKY 3allepedHTH IIei TIOCTYIaT — BiH BUTJISIA€ HE3arepeyHo
JIOTIYHO BMOTHBOBAHHUM. AJle, SIK HE JUBHO, Y KOAHOMY HOPMATHMBHOMY JOKYMEHTI UM HaBiTh Y
(daxoBiil JiTeparypi BiH y TakOMy BUIJIAIl fotenep He OyB chopMynboBaHuil. I came Tomy B
OLIIHOYHIM MpaKTUIll TyXK€ YacTO 3yCTPIYArOThCS MPUKIATN I[LOTO KOPUTYBAaHHS 3a MEBHUMHU
BIJIOMUMH 1 PEKOMEHJOBAaHUMHU MOJIEISIMHU, 3 KOHKPETU3AIIEI0 YUCETHbHUX TMOKA3HHUKIB PIBHSHB
3aNIe)KHOCTEN Ha MiJICTaBl JOCHIIKeHb IHIINX PUHKIB, BUKOHAHUX HA 1HIIN JaTH — iHOJMI OaraTto
pokiB ToMy. Sk mpaBumiio, 6e€3 KOJHOI MEpPeBIPKM KOPEKTHOCTI BMKOPUCTAHOI Mojenl Ta ii
BiJIMOBIAHOCTI Cy4acCHUM peallisiM KOHKPETHOI OI[iIHOYHOI CUTYaIlii.

Mix TUM, 3 TIOJJAaHOTO BHUIIE MOCTYJIATY BUILIMBAIOTH JIBA Jy)Ke BaXTHBI BHCITiAH. [To-mepie,
JUIS BU3HAYCHHS aJeKBATHOI TOIMPaBKU HEOOXIJHHM € TMOBHOIIHHE OCIHiIKEHHS JOKAIbHOTO
PUHKY MOMAIOHOTO MaiHa, MPUYOMY — Yy O0CS31, JOCTaTHbOMY MAJIi OTPUMAaHHS CTaTHCTUYHO
JOCTOBIPHUX BHCHOBKIB I110/10 KOE(]IIi€HTIB PIBHAHHA perpecii — anpokcumyrouoi gynkiii. [To-
Apyre, MOBMHHA OyTH OTpuUMaHa OO’ €KTHMBHA OI[IHKAa JIOCTOBIPHOCTI OTPHUMAHOI 3aJIeKHOCTI
BapTOCTI OJAMHUYHOTO TIOKa3HUKA BiA TIUIONII 00’€KTiB MOAiIOHOro MaiHa. OCKUTBKM Taka
3QJIKHICTh HIKOJIM HE € (YHKIIIOHAJIBHOIO, ajie 3aBXKJ{, HABIIaKW, CTAaTHCTHYHOIO. lle o3Havae
notpely KUIbKICHOTO BU3HAYCHHS 3HaYeHb Koe(illieHTa AeTepMiHallii, koedimieHTa Kopemnsiii abo
KOPEJAIIiHHOTO BiAHOIIEHHS. BracHe MMM MOKa3HUKAaMW BHU3HAYATHMETHCS IIUTHHICTH
KOPEISALIHHOTO 3B’S3KYy MK JOCHIDKYBaHMMH 3MiHHUMH, a BIJTaK 1 CTaTUCTUYHA 3HAUYIIICTh
BHSIBJICHOT 3aKOHOMIPHOCTI.

3acTocyBaHHS KOpPUTYBaHHS Ha macimTa® Oyae MaTeMaTHYyHO OOTPYHTOBAHHUM JIHINE Y pasi,
SIKIIO IIITBHICTh KOPEJSIIIHHOTO 3B’SI3Ky MK BKa3aHMMH IapaMeTpaMH € JOCTaTHbO BHCOKOIO.
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AJKE IIIKOM MOKJIMBUM € BUMNAJOK, KOJW JJIS MEBHOI OI[IHOYHOI CHTYaIlil Taka 3aJeKHICTh
HEJIOCTaTHBhO SIBHO BUPa)KEHa, a00 1 B3arajii BiJICYTHS.

Hamu BcranoBieHO, 1O sl PI3HUX BUAIB AaKTUBIB, PI3HUX JIOKAIBHUX PHUHKIB, PI3HHX JaT
OIliHKM, 0a HaBITh IJI PI3HOTO OOCATY BHUOIPOK 1 BHJI almpOKCUMYIO4Oi (YHKINi, 1 3HAYCHHS
KoeilieHTiB ii piBHAHHA, 1 IUIBHICTh KOPENSALIHHOrO 3B 3Ky MOXYTh CYTTEBO BiIpPi3HATHCA.
Po3kun Mmoka3HHMKIB € TakuM, HI0 3HEXTYBaTH HHUM 1 KOPHUCTYBATHCS SIKUMHUCH YCEpAHEHHUMH
3HaueHHSAMU Oysi0 OM ax HaaTO pU3MKOBaHO. OT)Ke, BUKOPHCTAaHA IOINpPaBKa Ul KOPUTYBaHHS
3MOK€ TPABWJIBHO BpPaxyBaTH BIAMIHHOCTI 3a I[iHOGOpMYIOUUM (HaKTOPOM «MaciiTad o0’eKTa
OILIIHKM», SIKIIIO BOHA:

1) crporo BiamoBigae ¢akTHUHIA 3aJEKHOCTI BAPTOCTI OJUHUYHOTO TMOKAa3HUKA Bij TUIOMII
00’€KTiB MOJIIOHOTO MaliHa Ha JIOKAJIbLHOMY PUHKY Ha JIaTy OLIHKH;

2) 114 3aJIeXKHICTh Y KOHKPETHIN OLIHOYHIN cUTYyallii Moxe OyTH JIOCTOBIPHO BCTAHOBJICHA 1 €
JIOCTaTHBO CTATHCTUYHO 3HAYMMOIO.

[TepeBipka 000X BKa3aHMX BHILE YMOB MOKe OyTH 3iHCHEHA JHIlE NMPU BUKOHAHHI JTOBOII
MPALEMICTKOTO TOCITIKEHHS JIOKAJIbHOTO PHHKY IMOMIOHOrO MaifHa, pe3yiabTaTh SKOro Maid Ou
OyTH BigoOpa)keHi y 3BiTi.

Jlitoua HamioHalbHA HOpMAaTWUBHA 0a3a OIIHKM HE BHUMAarae€ IMbOr'O BiJ OIlHIOBaYa, K,
3pEIITOI0, 1 He KOHKPETHU3YE METOAMKHM BU3HAUEHHS MOIMpPAaBKU Ha MaciiTad 00’€kTa ouiHKH. Tum
caMHM BOHa HE 0OMexye cBOOOIY BOJII OI[IHIOBAa4Ya Ta 3AJIMIIAE€ MOMY BEIHMKHHA TPOCTIp IS
BUOOpY CTyHeHs OOTPYHTOBAHOCTI pO3MIpYy NOMPaBKH Ta, BIANOBIAHO, MOBHOTH 1 00cCsTY
JOCIIKEHHSI PHHKY; BUOOPY METOAMKH OOYMCIIEHHS TIONPABKH;, BUKOPUCTAHHS JDKEPEN BUX1THUX
JTaHuX I 1boro. Hemae ¢opManbHUX IiJICTaB BUMAraTH Bij| OIIHIOBaYa MPOBECHHS i€l poOOTH
y IOBHOMY 00Cs31 IpH BUKOHAHHI MEPECiYHUX OLIHOYHUX poOIT. AJie BapTO YCBIIOMIIIOBATH, IO
MPOMOHOBAHUN MiAXiA Moke OyTu e(pEeKTHBHO 3aCTOCOBAHMI TMpU TMEpEeBIpIl MPaBUIBHOCTI
OIIIHOYHOI TTPOLIETypU KOPUTYBAHHS y MPOIIEC PEIICH3YBAHHS YU MOJATBIIUX ITEPEBIPOK 3BITIB.

MaremaTnyHO cTpora oOrpyHTOBaHICTh BUKJIAJEHOTO BHILE MiIXOAY POOUTH HOro pe3ysibTaT
HE3alepeyHrM J0Ka30M IpHU PO3IJIAJl CyJOBUX MallHOBHUX CYNEPEUOK, y CHUTYyalisiX KOH(]IIKTY
pelieH3iif, y BHIaJKaX BUCYHEHHs OI[IHIOBau€BlI 3BMHYBAu€Hb MPABOOXOPOHHHMH OpraHami,
tomo. Komu ¥aerbcs mpo OLIHKY BENIMKUX O0’€KTIB, 30KpeMa - THX, L0 Nepe0yBaroTh Yy
Jiep>KaBHIN 1 KOMYHaJIbHINA BIACHOCTI, BUJAETHCS LIUVIKOM JOLUIBHUM MPOBEACHHS IOBHOTO 00CATY
poOIT 3a omucaHuM miaxonoM. lle mae MOXIUBICT LIIKOM OO’€KTUBHO BCTAHOBUTH DPO3MIp
MOTIPABKH 32 HIHOPOPMYIOUHM (aKTOPOM «MacIITad 00’€KTa OL[IHKK» 1 TUM CaMUM MiHIMi3yBaTu
CTYIHb HEBU3HAYEHOCTI OTPUMAHOTO PE3yIbTaTy OLIHKH.

3acTocyBaHHS METOJMKH OAHO(MAKTOPHOIO KOPEJALIHHO-PErpeciiiHoro aHasizy € npakTUYHO
€IMHOIO0 MOXJIMBICTIO JOCTOBIPHO BCTAHOBUTHU PO3MIpP MOMPABOYHOIO KoedillieHTa Ha MacIiTad y
BUIAJKaX, KOJHM IUIONII O0’€KTa OIIHKM Ta OO0’€KTa MOPIBHSHHS BiApi3HAIOTHCA. [lpuitmMatu
JOBUIbHI MPHUMIYIIEHHS PO 3HAUYEHHS MOMPAaBOYHOTO KOedill€HTa, CIIUPAIOYNCh JIUIIIE Ha BJIAacHI
Cy0’€KTUBHI NMEPEKOHAHHS, HE Ma€ CEHCYy. AJIKE BUIIAJKOBO BraJaTH KUIbKICHI XapaKTePUCTHKH
3QJIEKHOCTEN BapTOCTI OJMHUYHOTO TOKa3HUKA BiJ TUIONII 00’ €KTIB MOMIOHOTO MaifHa 4YHCTO
IHTYITUBHUMH «EKCIIEPTHUMM» METOJaMH HEMOXJIMBO HABITh JOCBiMYeHOMY creriamicty. Tomy
3HAYEHHS TONPABOK, JOBIILHO 0OpaHi OIIHIOBAa4YeM, aje He MATBEP/KEHI KITbKICHUM aHaJ30M
PUHKY, CIiJl BBaXaTH HEOOIPYHTOBaHMMHU. JIyisi OOTPYHTYBaHHS YHCEIbHHX 3HAYeHb IUX
XapaKTEPUCTUK MOXKE€ OyTH YCIIIIHO 3aCTOCOBaHA METOJWKAa JIHIHHOTO YW HEJIIHIHHOTO
KOpeJSILiHO-perpecitHoro  aHamisy, TpPaJHIiHO 3aCTOCOBYBaHa y BHIMAaJIKaX HEOOXiAHOCTI
BUSIBJICHHSI BUJY 3B 13Ky CTATUCTHYHO OB’ s13aHKUX BeanuuH [1 - 4].

YMOBaMU MOXIUBOCTI 3IIMCHEHHS KOPEKTHOTO pPO3PaXyHKOBOTO BHM3HAUEHHS PO3MIPY
TIOTIPABKH MPH KOPUTYBaHHI Ha MacmTal €:

® AKTHUBHICTb Ta MPO30PICTh PUHKY MOAIOHOTO MaifHa, TOOTO HasBHICTh 1OCTATHBOI KiJTBKOCTI
JOCTOBIPHOI PUHKOBOI iH(opMallii, JOCTYIHOI OLlIHIOBAYEBi,;
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e iCHYBaHHS MOXJIMBOCTI BUSIBUTH peaJIbHYy 3aJICKHICTh BapTOCTI OJUHUYHOTO TOKAa3HHUKA
BiJI TUTOIII 00’ €KTiB MOAIOHOTO MaifHa Ha JIOKATbHOMY PUHKY Ha JIaTy OIIHKU;

® HAsIBHICTh JIOCTATHHRO BHUCOKOI KBamidikallii OIliHIOBava, IO J03BOJIIE WOMY BHUKOHATH
HEOOXIJHI JIOTIYHI Ta OOYHCITIOBAJIIbHI OIIHOYHI TPOLEAYypHU, TMOTPiOHI JJI KOPEKTHOTO
BU3HAYCHHS MOMPABKH.

Bapro HaromocuTH, 110 KOPHUCTYBaHHS OyAb-SKMMH JOBIJIKOBUMU JaHUMH LIOJO
XapaKTePUCTHK 3aJIC)KHOCTEH BapTOCTI OJAWHUYHOTO IMOKA3HUKA BiJ IUIOLI 00 €KTIB MOMIOHOTO
MaliHa, paHilie OnmyOJiKOBaHUMH Y JpKepenax (axoBoi JiTepaTypu Ta MEPIOJUKH, € HUIKOBHTO
HeponinpHuM. [lpakTuka mokasana, 10 Ui pi3HUX BUIIB MaiiHa, Pi3HUX JIOKAJbHUX PHUHKIB, Y
pI3HUN 4Yac XapakTEepUCTUKU LHUX 3aJEKHOCTEH CHIBHO BIAPIZHSIOTHCSA. 3aCTOCYBaHHS
PEKOMEHIOBAaHUX YCEPEAHEHUX XapaKTePHCTUK, HE MiATBEPUKCHUX NEpPEeBIPKOI0 Ha MiACTaBi
aKTyaJIbHOTO JIOCIHIJKEHHS] PUHKY, TAKUM YHMHOM, MOXKE IIPU3BECTH 10 OTPUMAHHS HEIOCTOBIPHUX
3HA4YeHb IIONMPABOK — a BiATaK, 1 TMOMWIKOBUX pe3ynbTariB. Haiiripme, mo Take HIOM TO
PO3paxyHKOBE BH3HAYECHHS TMOIPABKU CTBOPIOE 1NIF03110 00’ €KTUBHOCTI BHU3HAUYEHHS ii po3Mipy,
TOJI SK HACMpaB/i BUKOPHUCTaHI HEOOrPYHTOBaHI HaHI XapaKTEPUCTHK 3aJIeKHOCTEH BapTOCTI
OJIMHMYHOTO TMOKa3HMWKa BiJ IUIONII OO’€KTIB MOAIOHOr0 MaiHa, sIKi HE BIAMOBIIAIOTH peaiisim
HAsBHOI OIIIHOYHOI CHTYyaIlii, MOXKYTh JIHIIE 30UTBIINTH MOXUOKY pe3yibTary. Tak, momaHuii y
JiTepatypi KoedillieHT ralbMyBaHHS CTENIEHEBOI 3a7I€KHOCT1, BCTAHOBJICHH paHilie sl IEBHOTO
BUIYy MallHa Ha TIEBHOMY JIOKQJIbHOMY PHHKY, MOXE Ha J1aTy OLIHKHA BHUSBUTHCS aOCOIIOTHO
HEaJIeKBaTHUM JJIsl CETMEHTa PUHKY, JI0 SIKOTO HAJIEXKHUTh 00’ €KT OIiHKU. | y TakomMy pasi He MOxke
OyTM MOBH TIPO BHCOKY JOCTOBIPHICTh BHKOHAaHHMX EKOHOMIYHHMX BHUMIPIOBaHb — HAaBIIaKH,
00’€KTUBHO ICHYIOYAa PO3ODKHICTh (PAaKTUYHOI Ta MOJEIBHOI 3aJIeKHOCTEH CTae JKepesoM
J0JaTKOBOT HEBU3HAYEHOCTI OTPUMAHOTO PE3yJbTaTy.

[Tpu BUKOpUCTaHHI cTeNeHeBO1 PYHKIIIT monmpaBKa Ha MacTad 00’ ekTa MoXe OyTH BU3HAUYEHA
PO3PaxyHKOBO, SIK BIAHOIIEHHS KIJbKICHUX XapaKTEepPUCTUK IUIONI IOPIBHIOBAHUX OO0’ €KTIB
HEpYXOMOCTI, TMIJHECEHE [0 CTeNeHi, L0 BHMpPaX€HAa YHUCIOM MEHIIUM BiJ] OJUHHUII —
Koe(ILIEHTOM TajJbMyBaHHS. AJie BapTO MaM ATaTH, IO B3a€MHA KOpeJsLiiHA 3aleXKHICTh
BapTOCTI OJJMHUYHOTO MOKA3HUKA BiJI TUTOII 00’ €KTiB MOAIOHOTO MaifHa y aHaIi30BaHii OIIHOYHI
cUTyalli Moke OyTHM BUpak€Ha 3 PI3HUM CTYMEHEM IIUIbHOCTI CTaTUCTHUYHOro 3B’sA3Ky. IloBHa
OOTPYHTOBAHICTh PO3Mipy MOIpPaBKA Ha MACIITA0 JOCATAETHCS y TUX BHIAJKAX, KOIU Ha JaTy
OLIIHKH 3a JIOCTYITHUMH JIaHUMHU PUHKY NOJIOHOTO MaifHa YiTKO MPOCTEXKYEThCS 3aKOHOMIPHICTD,
[0 BiIOMBa€ TEHJEHIII0 3MIiHM MUTOMOI BapTOCTI OJWHUIIN TUIOHI (OJMHHUYHOTO TOKa3HUKA)
00’€eKTa Mpu 3MiHI KUJIBKICHUX XapaKTEpUCTHUK ILJIOL] MOAIOHOr0 MaiiHa.

[TpoBeneHHs CTATUCTUYHOTO JOCITIJKEHHS 3aJISKHOCTI M0 IbOMY LiHO(GOpMyrouoMy (hakTopy
MO>KHa 3JIMCHUTH Ha OCHOBI BUSIBJICHUX INpPHU aHaji3l pUHKY JaHuX. Ilpu mpomy ciia 3BepraTu
yBary Ha CTYMiHb MIUIBHOCTI BHSIBICHOTO CTaTHCTUYHOTO 3B’S3KY, SIKUH KUTBKICHO MOXHA
BH3HAYUTH 3a 3HAYCHHSIM Koedilli€eHTa JeTepMiHaIlii, KoedirieHTa Kopemsiii a0 KOpesiiiHoro
BITHOIIIEHHS.

VY 3aranbHOMY BMIAJKYy AOCIIIKyBaHa BHOIpKa JaHUX PUHKOBOI iH(opmaiii mMoxe OyTH
3acMiueHa i1HO/Il HaBiTh JJOCUTh 3HAYHOKO KIJTBKICTIO HEJJOCTOBIPHUX JAHUX, 110 CTIOTBOPIOIOTH BUJT
KOpeJsIiiHo1 3anexxHocTi. lle 3ymMoBieHO, 30Kpema, TUM, IO TpPH BUKOHAHHI €KOHOMIYHHMX
BUMIPIOBaHh METOJIaMU HE3QJIEKHOI OIIIHKU OI[IHIOBadi BHUMYIIEHO BHUKOPUCTOBYIOThH JaHi
PUHKOBOI 1H(OpMaIll CTOCOBHO NPOMO3MII Mpojaaxy moai0HOro MaiiHa, a He (aKTUYHO
3MIHCHEHUX yroJ. BiICyTHICTH JOCTYMy J0 JaHUX HPO BapTiCTh (AKTHUYHO 3IHCHEHUX YroA
CIPUYMHIE HEOOX1THICTh BUKOPUCTAHHS IIH MPOIIO3MINIHN, a Il JaH1 3aBXId HE CIIBMAaNal0Th 3
BapTICTIO 3JIHCHEHUX YTO, NMPH IbOMY PO30IXKHICT Y KO)KHOMY OKPEMOMY BHIAJKy € Pi3HOIO.
[{ro HeBiAMOBIMHICTH CHiJ OpaTH 1O yBard MPW BCTAHOBIICHHI TOKA3HHWKIB HEBHU3HAYECHOCTI
PE3yNbTaTIB OIIHKH, aJKe BKa3aHa PO301KHICTh € OJHUM 13 TOJIaTKOBHX JKEpeNl HeBU3HAYEHOCTI,
siKa 301TTBIITY€E JOBIPUMMA IHTEPBAJ PE3YJIBTATIB OIIIHKU Ta 3MEHIIIYE JIOBIPYY IMOBIPHICTb.
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Y [5] nomano TeopeTW4YHE OOTPYHTYBAaHHS METOJUKHA 00 €KTUBHOTO PO3PaXyHKOBOTO
BH3HA4YCHHSI KOE(]iIli€EHTIB KOPUTYBaHHS Ha MaclmTad Ha OCHOBI HEJIHIMHOTO KOpeJAIiiHO-
perpeciiiHoro aHami3zy JaHUX JTOCIIPKCHHS PUHKY, MPUAATHOI IS MPAaKTUYHOTO 3aCTOCYBAaHHS Y
OIIIHOYHIA TPaKTHUIIl MPH 3aCTOCYBAaHHI MOPIBHJILHOIO METOAMYHOTO miaxoxay. Ilokaszano, mo
METOAM Ha OCHOBI JIHIHHOTO KOPENALiHHO-PEerpeciifHOro anamizy He 3aBXKIW € MPUIATHUMHU IS
BH3HAYCHHSI KOPHUTYBaHHS Ha MacIiiTad, HATOMICTh alpOKCHUMAIlis KPUBOiI perpecii HeliHIHHUMHI
(GYHKLISIMU J]a€ MOXKIIMBICTD PO3IIUPUTH J11aNla30H, y SKOMY ISl PYHKIIiSI € BUZHAYEHOIO, 1 Y TaKHi
croci® CTBOPUTH TEPEIyMOBH IS BCTAHOBJICHHS 3HA4YCHHS KOS(DIIIEHTIB KOPUTYBaHHS MJIs
00’€KTiB, pi3KO BIIMIHHHX 32 3araJIbHOIO TUIOIICIO.

VY BiIMOBIIHOCTI 10 cHOPMYILOBAHUX BHUIIE YMOB, 3HAYECHHS MOMPAaBOYHOTO KoedimieHTa Ks
JUTSI BAKOHAHHS KOPUTYBaHHS Ha MacIITad MOXYTh OyTH po3paxoBaHi o popmyti

Ke = —ee, 1)

Yon
ne ¥,,- MOJIeJIbHA BapTICTh OJUHUYHOTO TTOKa3HUKA 00’ €KTa OIIHKH,
V,,, - MOJICJIbHA BAPTICTh OJUHUYHOTO MIOKA3HUKA 00’ €KTA MOPIBHSIHHS.

[Tpu 3acTocyBaHHI KPHBOI perpecii y BUIIISIII CTETIeHEeBOi (DYHKIIIT BHITY
v=aS"? )
piBusiHHA (1) puitMae BUTISA
5,
K, =200, 3)
a Sy

ne 5,,- mioma o0’ exTa OIiHKH, 5, - TI01a 00’ €KTa MOPIBHIHHS.

3a ¢opmynoro (3) MOXKHA JIETKO BHU3HAYUTH 3HAYEHHS MOIMPaBOYHOro KoedimieHta Ks Ui
KOXXHOTO 13 BHUKOPHUCTAaHMX OO’€KTIB TOPIBHSHHSI. AJjie Iell BHUpa3 MoKe OyTH CHpPOIICHHMH, 3
METOI OUITBIIOT 3pYYHOCTI MPAKTUYHOTO BUKOpUCTaHHS. s mporo mponorapudmyeMo JiBY Ta
IpaBy YacTUHHU PiBHAHHA (3):
— b b
anS—ln[a.‘im :]_ ln[asﬂn j (4)

[Ticnist eneMeHTapHUX MEPETBOPEHB OJIEPIKIMO
InK;=Ina+ bInS,,— lna —bIns,,. (5)

BuxoHaBIINM CKOpPOYEHHS WIEHIB MPaBoi YaCTHHM (5) 3 MPOTUICKHUMU 3HAKAMH Ta BUHICHIN
3a Iy)KKH MHOXHUK D, mpuitnemo 10

InK;=b(InS5,,—In 5,,). (6)
BpaxoByroun BI1acTUBOCTI JJorapu@miB, 3anuiieMo (6) y BUTTISAIL
InKg = b In2e @)

of
10 JIa€ TiACTaBM BUSHAYMTH 3HAYCHHS TOMPaBOYHOTO KoedimieHTa K 5K

Soo
. [b lnSnn}_

K;= 8)
3 BpaxyBaHHSIM OCHOBHOI JIOrapi(pMIYHOI TOTOKHOCTI
El‘lnx} =x, (9)
dbopmyny (8) MOKHA IPUBECTH IO BUILY
b
Sl:ll:l
Ks = (E) . (10)

HaO1IbII MPUAATHOTO JJIS MPAKTUYHOTO BUKOPUCTAHHS y OLIIHOYHIN MPaKTHIII.

22



BICHUK OLIIHKH Ne 1 (62) ciueHb-6epeseHb 2022

Otpumanum piBHsHHsM (10) mOBeneHO, 10, O-TIepIe, 3HAYSHHS TOMPABOYHOTO KOoedillieHTa
Ks Ha macmiTal y BUMaAKy, KOJIM KpUBa perpecii OMUCyeThCsl CTENEeHEeBO0 (YHKINE BUaY (2), HE
3ajekaTh BiA wieHa a piBHAHHA (2) miel QyHKuil; mo-apyre, 3HaYeHHA LBOro Koedimienta Ks
BHU3HAYAIOTHCS JIMIINE CITIBBIIHOIIEHHSIM IUIOII OO €KTIB OIIHKKA 1 HOPIBHSHHA Ta wWicHOM D
piBHsHHS (2) cteneneBoi (yHkuii, sixkuil y (10) Buctymae y sikocTi KoedilieHTa rajibMyBaHHS.
Takum ywmHOM, aHamiTMuHui Bupa3 (10) € MaTemMaTHUYHHUM [JIOKA30M TOrO, IO 3HAYCHHS
nonpaBoyHoro koedinieHra Ks MOXyTh OyTH pO3paxoBaHiI Ha MIiJACTaBl EMIIPUYHHUX JAHHX
JOCITIJDKEHHS PUHKY, 1 TIPH IbOMY TIepIa CKJIaJoBa a PiBHSIHHS CTereHeBoi (yHKIIi perpecii
KOJHUM YMHOM HE BIUTMBA€E HA HOTO 3HAYCHHS, SIKI BU3HAYAIOTHCA BUKIIIOYHO APYTOIO CKIIAJ0BOIO
b piBHsHHS wiel pyHkmii [5].

TakuM YMHOM, KOPEKTHE BH3HAYCHHS XapaKTEPUCTUK KpHUBOI perpecii Bumy (2) 3abesmeuye
OTPMMaHHSI MPaBUIBHOIO 3HAYeHHs Koedimienta rampmyBadnas by (10), mpu  skomy
3a0e3neuyeThCsl HaWOUThII TOYHE KOPUTYBaHHsS. BukopucTanHs OyAb-sSKOTO 1HIIOTO 3HAYECHHS
koedimienta rambmyBanHs b (Hanpuknan, 3aranbHONpuUitHATOr0 0,1) HEBIIBOPOTHO BUKIMKATHME
MOSIBY TE€BHOI METOAMYHOI TOXHOKH, 3yMOBIEHOI pPO30DKHICTIO BHKOPHCTaHOI MOAET Ta
(aKTUYHO ICHYIOYOI 3@JIEXKHOCTI y JOCHI)KYBAaHOMY CErMEHTI PHMHKY Ha JaTy OUIHKU. Y [6]
MIPOAHAI30BaHO 3aJISKHICTh KOe(illieHTa KOPHUTYBaHHS Ha Macmrtad o0’€KTa OIiHKK BiX
KoeQillieHTa TaTbMyBaHHS Ta PO3MVIAHYTO BIUIMB Koe(illieHTa TraJbMyBaHHS Ha CTYIiHb
HEBU3HAYEHOCTI pe3ynbpTaTy OmiHKU. [lokazaHo, 110 yMOBOIO MiHiIMi3amii METOJMYHOI MOXUOKH €
CTYIIHb OJIM3BKOCTI BUKOPUCTAHOTO KOoedillieHTa ralbMyBaHHS J0 MMOKa3HUKA CTETEHI CTENeHEeBOT
¢byHKIii y MareMaTW4yHii MOJAENl CTATHCTUYHOTO 3B’SI3Ky BapTOCTI OJUHHYHOTO MOKAa3HHKA
o0’ekTa OI[IHKM 3 HOro 3arajibHOI0 IUIOIICI0, EKCHEPUMEHTAIbHO BCTAHOBJICHIN Ui
penpe3eHTaTuBHOI BHOIPKH 00’ €KTIB MOAIOHOT HEPYXOMOCTI y MicIli JIOKaji3alii 00’eKTa OLiHKA
Ha Aary ouiHku. [IpoanHanizyemo 3alleXHICTh MONpaBOYHOro KoedimieHTta Ks A7 BUKOHAHHS
KOpDUTYBaHHS Ha MacmrTad Big 1onl S 3eMelnbHOI JUISHKA 00’€KTa TOpIBHAHHS TpHU
BUKOPHUCTaHHI MaTeMaTUYHOI MOJENi, OTpUMaHOl BU3HAaYeHUM Bulle ynHoM. [loOynyemo rpadix
11€1 3aJeXKHOCTI, Y BignosiaHocTi 1o (10), npu K. = -0,262. [y nOopiBHSIHHS MOO0YIyeEMO TaKOXK
rpadik aHaJIOT1yHOI 3aJIeKHOCTI NP 3aCTOCYBaHHI PEKOMEHI0BaHOT0 y (axoBiil mitepatypi [7, c.
1] 3Hauenns koedirienrta ranpMyBanns iHu K. = -0,1. I'padiku mokaszano Ha puc. 1 (mpaBopyu).

HeniHiiiHa mogenb sanemHocTi BapTocTi Maoasss sanensocH - maclrab
OAVHUYHOTO NOKASHUKA BIA NAOLL AINAHKK Big naowi ob'exta
8 4000 1,2
~
@ 3500 & g
& 0,262 =
§ 3000 y=3 831,04_2".)( g
R2=0,177 08
2500 § 4
X N =
S 42000 - = Z0,6
S “1500 |® £ 0.4
z ‘ g_ - a0,
£ 1000 € —® 5
0,2
g 500 |g ° £
g 0 ‘ g
§, 0 100 200 300 400 500 g 0 200 400 600 800 1000
" Mnowa AinAHKMK, coT. ra > Mnowa AinAHKMK, coT, ra

Puc. 1. I'pagiuna inTepnperanisi pe3yJbTaTiB J0CTIIKEHHSI CTATHCTUYHOIO 3B’ A3KY
JAOCJTIIZKYBAHUX MTapaMeTpiB
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Kopensuiiine mosiie CTaTUCTUYHOTO 3B’A3KY IUION[ 3€MEIbHHX IUITHOK Ta OJMHUYHOTO
MMOKa3HUKA BapTOCTI TPOMO3HUIIM MPOJAXKY 3 3aCTOCYBaHHSM HEJIIHIHHOTO KOpPESIiiHO-
perpeciitHoro anamizy (niBopyd). I'padiku 3anexHOCTeW MOmpaBoYHOTrO KoedimieHta Ks uis
BHKOHAHHS KOPUT'YBaHHs HAa MAacIITa0 BiJ 3arajabHOI IUIONI AUISHKH O0’€KTa MOPIBHSHHSA: MPH
3aCTOCYBaHHI EMITIPHYHO BH3HAUEHOI 3aJIKHOCTI Ha MiCTaBl JOCTIKEHHS pUHKY Tpu S,, = 500
cor. ra; K, = -0,262 (HwkHS KpwBa B 00JacTl MOYaTKy KOOPJMHAT) Ta MpPH 3aCTOCYBaHHI
peKoMeHI0BaHOTO y (haxoBil JiTepaTypi 3HaueHHS KoedimieHta raapmyBaHHs iHun K, = -0,1
(ropiurHs KpuBa B 00J1aCTi MOYATKy KOOpAUHAT) (mpaBopyy) [6].

Sk Gaummo, pPEKOMEHIOBaHI y mKepenax (haxoBoi JiTepaTypu 3HaueHHS KoedilieHTa
KOPUTYBaHHS Ha MaciiTad MOXYTh 3HAYHO BIJIPI3HATHCSA BiJA WOro AiMCHUX 3HAYEHb,
BCTaHOBJICHUX EMITIPUYHUM IUIIXOM JIOCII/DKEHHS JIOKAIBHOTO PUHKY Ha JaTy OIiHKH. HeBaxkko
MOMITUTH, 10 Yy 000X BHIAJKaxX 3aJeKHICTh MOMPaBOYHOTO Koedimienta Ks aJis BUKOHAHHS
KOpUTYBaHHS Ha MacmTad BiJl IUIOMI AUISHKH S 00’€KTa MOPIBHAHHS OMUCYETHCS MOHOTOHHOIO
KpUBOIO 3 JOAATHHMH IMEPIIOK Ta APYror MOXiTHUMH, MPUYOMY OOHABI KpPUBI MPHUIMAIOTh
3HaueHHs Ks= | mpu 3HaueHHi TUIoIIi 00’ €KTa OIiHKH S,, = 500 cor. Ta.

3po3yMmiIio, 1110 IPH BUOOP1 y SIKOCTI 00’ €KTIB MOPIBHSIHHS 3eMeIbHOI AIJITHKY 3 TUIOMICH0, SKa
JOpIBHIOE TUIONII O0’€KTa OIIHKM, 3HAYEHHS MOMPAaBOYHOTO Koedimienta Ks IS BUKOHAHHS
KOpPUTYBaHHS Ha MacmTad Ma€ [OpIBHIOBATH OJUHUIN - (aKTUYHO B TaKOMYy BHIIAJKy
KOpHUTYBaHHS BiZCYTHE. BiAmoBigHO, U1 00’ €KTIB MOPIBHSAHHS, IUIONIA SKUX € MEHIIIOK B1JI IJIOMTI
00’exTa OILIHKY, 3Ha4eHHs KoediieHTa Ks < 1, TOOTO mompaBka € 3MEHIIYIYO0I0; KO IJIOoIa
00’ €KTIB MOPIBHSIHHSI € OUTBIIIO0 BiJI IJIONII 00’ €KTa OIIHKH, 3HaUeHHs KoedimienTa Ks > 1, To0To
MOTIpaBKa € 301IbIIYI0YOI0 — Y TTOBHIH BIAOBITHOCTI 3 TEOPI€I0 HE3aJIEKHOT EKCIIEPTHOT OLIIHKH.

AHaii3 TOpiBHIOBaHUX TrpadikiB Ja€ MiACTaBH MIATBEPAUTH, IO NP BUKOPHUCTAHHI
pexomMeH1oBaHoro y ¢axoiii niteparypi 3HadeHHs K. = -0,1 BiCyTHICTb METOAMYHOI MOXUOKU
croctepiraeTbes aumie y touii Ks = 1, KOIu TUIoa 3eMeNbHOI JIJISHKH 00’ €KTIB MOPIBHSIHHS
JOPIBHIOE IO 00’€KTa OLIHKHU. Y BCIX IHIIMX BUIAKax Oyje HasBHOIO METOJAMYHA MOXUOKa,
sKa BU3HAYa€ThCA PO3ODKHICTIO KPUBHUX Ha puc. 1 (mpaBopyu), 1 sika HENIHIMHO 3pocTae Mo Mipi
BinnanenHs Big Touku Ks = 1. IHTepmperanis rpadikiB 3amexHocTedl puc. 1 mae MOXIUBICTH
MPUNTHU 10 BUCHOBKY MPO HENOLUIbHICTh BUKOPUCTAHHS PEKOMEHJIOBAaHUX 3Hau€Hb Koe(illieHTa
ragbMyBaHHS LiHU K 6€3 iX monepeaHboi MepeBipKU Ha Y3TOJUKEHICTh 3 JaHUMH JOCHIJKEHHS
MICIIEBOTO PUHKY.

BukoHaHi JOCTIJDKEHHST € MaTeMaTHYHUM JIOKa30M HEIOLUIBHOCTI 3aCTOCYBAaHHS 3HAu€Hb
KoeilieHTa raabMyBaHHs LIHU K, pekoMeHa0BaHUX Yy (axoBiil jiTeparypi, 0e3 mepeBipkH ix
BIJIMIOBITHOCTI HasiBHUM PUHKOBMM YyMoOBaM. Sk 0auMMoO 3 pO3IJISIHYTOIO BHUIE MPHUKIALY,
PEKOMEH/I0BaH1 3HAa4eHHs Koe(illi€HTa ralbMyBaHHS IIHU K, MOXYTb y pa3u BIAPIZHATHCS BiJ
nificux. /[lificHe 3HaueHHs BH3HA4Ya€ThbCs (PAKTUYHUMHU XAPAKTEPUCTUKAMHU JIOKAJIBHOI'O PHUHKY
noni0HOI HEpyXOMOCTI, $KI MOXYTb OyTH JIOCTOBIPHO BCTAHOBJEHI MNUISIXOM BHUKOHAHHS
JOCIIJIKEHHS IbOTO PUHKY Ha ATy OLiHKU. HeBimoBiAHICTh MPUHHATOrO 3HaYEeHHs KoedilieHTa
ragpbMyBaHHS IiHH K, MiHICHOMY 3HA4€HHIO € JDKEPEIIOM BHHUKHEHHS METOAWYHOI TIOXHOKH, siKa
MOJK€E LIIJIKOBUTO CIIOTBOPUTHU PE3YJIbTAT OL[IHOYHUX POOIT.

Binrak MeTOINYHO KOPEKTHHH pe3yabTaT BUKOHAHHS MPOIEAYPH KOPUTYBAaHHS Ha MacIiTad
Moyke OyTH 3a0e3MeyeHMi JIMIe Y BUMAAKY JAOCHIKEHHS JIOKAIbHOI PUHKOBOT CUTYallli Ha Jary
OILIIHKH, 3 BHU3HAYEHHSIM YHUCEIIbHUX XapaKTEPUCTHK HENIHIHHOTO pIBHSAHHS, IO alpOKCHUMYE
eMIIIPUYHO OTPUMaHy KpuBy perpecii. HeanekBaTHicTh KoeQillieHTa TalbMyBaHHS peatisiM
KOHKPETHOI OL[IHOYHOI CUTYAIlil pi3KO 30UIbIIYE CTYIIHb HEBU3HAYEHOCT] Pe3y/IbTaTiB OLIHKH [8].
B mexax 3acrocyBaHHsA KoHUenuii iH(GOpMaIitHO-METPOIOTiYHOro Mmiaxoay [9] BUKOpUCTAaHHS
pe3yNbTaTiB JIOCIAIHPKEHHSI CTAaTUCTUYHUX XApPAaKTEPUCTUK PUHKY y OLIHOYHIA NMPaKTHUIl, TaKUM
YMHOM, B1JIKpUBA€ MOKJIMBICTD 3HWKEHHS CTYIEHS HEBU3HAYEHOCTI pe3yabTaTiB OL[IHOYHUX POOIT
1 I IBUIIEHHS 3arajlbHOTO PIBHA iX METOA0JIOTIYHOTO 3a0€3ICUCHHS.
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INPUMEHEHUE KOPPEKTUPOBOK IIPU OLIEHKE IIPAB
HA 3EMEJIBHBIA YUACTOK K AHAJIOTAM,
OBPEMEHEHHBIX UHBECTUIIMOHHBIMHU OBA3ATEJIBCTBAMHU
B PAMKAX CPABHUTEJIBHOI'O AHAJIM3A

Xycan I'anues,
oupexmop OO0 «Credo Max Estimationy,
s3amecmumens npedcedamens Accoyuayuu Oyenounvix Opeanuzayuil Y30exucmana

Berymiienne

Meto cpaBHHUTENIBHOTO aHAJIN3a, B OCHOBHOM, MCIIOIB3YETCSl B PETMOHAX, XapaKTEPHBIX IS
aKTUBHOTO pPbIHKA HEJBM)KUMOCTH, C JOCTATOYHBIM KOJMYECTBOM HMH(OpMALUU O CHENIKaX WU
MNPCAJIOKCHUAX AHAJIOTMYHBIX 3CMCJIbHBIX YUACTKOB. B PEAKUX CliydasaX, MCTOH HUCIIOJB3YCTCA B
yCIOBUSIX THaccuBHOro pbiHKa. [Ipm  rpamMoTHOM ©  TpodeCCHOHATBLHOM NPUMEHEHUU
KOPPECKTHPOBOK B pacu€Tax, PbLIHOYHAA CTOUMOCTH IIpaB Ha 3C€MJII0, IIOJYYCHHAsd B paMKax
JAHHOT'O METO/Ia IaeT Hanbosee OJIM3KUE Pe3yNIbTaThI.

OcHOBHBIE IPEUMYILIECTBA JAHHOT'O METO/Ia CIAEAYIOLIHE:

- HUCHOJb30BaHME HWH(GOPMALMU O CHCNIKAX/TIPENJIOKEHUSIX COMOCTAaBUMBIX aHAJIOIOB,
IpeIaraéMbIX Ha OTKPBITOM PBIHKE;

- CcoOJItoJIeHUEe TIPHHIIMIIA 3aMEIICHUs, T.C. OCBEJAOMJICHHBIH, Pa3yMHBIM TMOKyIaTelb He
3arIaTUT 3a 00BEKT HEJABMKMUMOCTH OO0JIbIle, YeM IIeHa NMPUoOpeTeHus (MIPEIoKEHHS) Ha TOM Ke
PBIHKE JIPYroro 00beKTa HEJABMKUMOCTH, UMEIOIIETO aHAJIOTUYHYIO TTOJIE3HOCTH;

- BO3MOXKHOCTh yueTa (paKkTOpOB, BIUSIOIIUX Ha LEHOOOPAa30BaHHE CTOMMOCTH, & UMEHHO
KOMMEPUYECKON IPUBJIEKATEIILHOCTH IO MECTOIOJIOKEHHIO, YCIOBUM pBIHKA, (PU3NYECKUX U
HKOHOMHMYECKUX XapPAKTEPUCTHUK U T.II.

CYHIGCTBCHHI)IM HEOAOCTAaTKOM MCETOJIa CPAaBHUTCIBHOI'O aHaJn3a ABJIICTCA, TO YTO
UJealbHBIMH YCIOBHSIMH JJISI UCIIOJIb30BAHUS JAHHOTO METO/1a, SBIsEeTCS MH(OpMAIIUA O CAENKaxX
C COIIOCTaBUMBIMH OOBEKTaMM aHajoramu. B TCOpHU, OOITYCTUMO HCIIOJB30BAHUEC, 4 B MPAKTHKE
MPUMEHSIFOTCS LIEHBI MPENIOKEHUN Ha OOBEKThl aHAJIOTU C JANbHEWIIUM JOBEJICHHUEM JI0 1I€HBI
CIEIIKU IIyTeM NIPUMEHEHNS] KOPPEKTUPOBKHU Ha TOPT.

Ecnu B yclnoBHsIX aKTHBHOTO PBIHKA, TIOJIpa3yMeBaeTcs ydacTue mpoecCHOHATbHBIX UTPOKOB
B JIMIIE PHUEITOPOB, KOTOPbIE B CHJy CBOEH KOMIETEHIIMH, W KOHKYPEHLIHMH Ha pbIHKE,
yCTaHABIUBAIOT IIEHY MPEATIOKEHUS Ha YPOBHE 0OOCHOBAHHOTO TOpra (CTaHJapTHBIX CKUAOK), TO
B YCJIOBHUAX TMACCHUBHOI'O pPbIHKA TaKUC HMCXOAHBIC MNPCANOCBIIIKH OTCYTCTBYIOT. Ha PBIHKE
HEJBM)XMMOCTH C TACCUBHBIM XapaKTepOM OOBIYHO OTCYTCTBYET PHUEITOP, UTO MPEANOaraeT
OTCYTCTBHUE TPO(PECCHOHATBLHOTO TOCPEIHUKA, M 1I€Ha MPEJIoKEeHUs] (HOPMHUPYETCS HCXOIS W3
MUHUMAIBHBIX 3HAHUHN U MPEANOCHIIOK, a TaKXKe KellaHu| caMoro coOCTBeHHUKa. PeanbHas 1ieHa
CHCJIKH 3a4aCTyI0 MOYKET OTJIMYAThCsI OT IEHBI MPeJIoKeHUsI B Trana3zoHe 5%-25%. B orauuue ot
CTaHAAPTHBIX CKUIOK B aAuana3zoHe 5%-10% ucnonap3yeMbIX OLEHIIMKAMU B YCIOBHUSIX aKTHBHOTO
PBIHKA, TOTPEIIHOCTh IPUMEHEHUS TAKOW KOPPEKTUPOBKH HA TOPT B YCIOBUAX MTACCUBHOTO PBIHKA
OUeHb 3HAYMMa, U B TOXE BpPEeMs CIIOCOOOB OIpeNeNeHUs] KOPPEKTUPOBKH OTCYTCTBYeT. B
pe3yibTaTe, ¢ YIeTOM CIOKHMBIIMXCS YCIOBHH WM MPEANOCHIIOK, HanboJee aJeKBaTHBIM METOJI0M
pacyeTra CTOMMOCTH IIpaB Ha 3€MEJIbHBIN YUaCTOK, SIBJIIETCS METOJ CPABHUTEIHHOTO aHAIIN3a.

Ha cerogusmnuii 1eHb, TpaAULIIMOHHBIMUA UCTOYHUKAMH MH(GOPMAIUHU O LeHAX MPeI0KEeHUN
Ha HCIIOJIb3yeMbIe B OILIEHKE OOBEKTHI aHAJIOTU SIBISIFOTCSI AJIEKTPOHHBIE TOPTOBBIC TLIOMIAIKH.
OCHOBHBIMH Cy6’BeKTaMI/I, npeajararomluMu TOBapbl M YCIIYTH Ha 3THUX INIOIIAAKaX, SABJISACTCA
YaCTHBIM CEKTOp. B cuily HeA0CTaTOUHOM aKTUBHOCTH PbIHKA HEABUKUMOCTH, B CPETHUX U MaJIbIX
HaCeJICHHBIX MyHKTaX Y30eKHCTaHa, KOJTMYECTBO BOZMOXKHBIX aHAJIOTOB CPEIU YaCTHOTO CEKTOpa
3a49aCTyI0 HC OTBCHACT Tp€6OBaHI/ISIM COMOCTABUMOCTH U JOCTATOYHOCTU IJId UCIIOJIb30BAHUSA ITPU
OIIEHKE 3eMEJIbHOM COCTaBJIsAIONIEH. B Toke BpeMsi, CYIIECTBYET €lle OJHa JIEKTPOHHAsI TOProBas
wiomasaka B Jjuie «e-auksion.uzy, Ha KOTOpPOW 3aKIIIOYarTCsS CIACIKA B PEKHUME OHJIAMH, U
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CyOBEKTOM TMPEAIOKECHUN SBIIIETCS TOCYIapCTBO. B 4acTHOCTH, MPU MPEIOKEHUH MYCTYIOIINUX
3eMEJIbHBIX YYaCTKOB, CTOPOHY TOCYJapCTBa MpeICTaBiseT [ oCyIapCTBEHHBIH KOMHTET
pecyOyku Y30€KHMCTaH TIO0 T'eOJIOTMM W MUHEPAbHBIM pecypcaMm. 3a mocienHee Bpems Ha
JAHHOM pecypce HMeEeTCs JTOCTaTOYHO HMH(OpPMAlUM O COBEPIICHHBIX CAENIKaxX IO 3eMiie, C
TEPPUTOPUATHHBIM OXBAaTOM 10 Bcel pecnyOnuke Y30ekucran. C Hayama roja Mo COCTOSHUIO Ha
koHel okTs0pst 2020 roaa, KOJIUYECTBO COBEPIIECHHBIX CeNO0K cocTtaBmiio 6omee 2000.

Heo6xoauMo yTOUHHTH, B paMKax Halled CTaTbU PacCMaTPHUBAIOTCS CIHCJIKU C 3eMEJIbHBIMU
y4acTKaMH, TMPETHA3HAYCHHBIMU Il TMPEANPHUHUMATEIbCTBA, T.€. C HA3HAYCHHEM II0]
KOMMEPYECKYIO HEJIBUIKUMOCTb.

CyIIecTBeHHBIM TPEUMYIIIECTBOM JaHHOTO pecypca Mo HuMeromelcs WHGOpMAaIu Jis
WCII0JIb30BaHUSI B OLIEHKE METOJIOM CPABHUTEIBHOTO aHAJIN3a SIBIISIETCS:

- HaTMuue MHQPOPMAIMKM IO CIAEIKaM Ha 3EMIII0 MPAKTUYECKH 10 BCEM TEPPUTOPHAIBHO
yAQJICHHBIM PETMOHAM U HACEJICHHBIX MyHKTAX;

- HAJIMYUE TIOJIHOLIGHHOTO ONUCAaHUsA OOBCKTa CACIKH, KOTOpO€ HEOoOXOauMO st
pohecCHOHATLHOTO pacdeTa KOPPEKTUPOBOK;

- HAJIMYUE U UCIOJIb30BAaHUE B OIIEHKE IIEHBI COBEPIICHHBIX CJIEIOK, YTO MO3BOJISET N30€KaTh
HETMPaBUIILHOTO IPUMEHEHUS KOPPEKTUPOBKH HA TOPT P UCTIOIB30BAHUH IICH MPEIOKEHUMN.

OnHaKo, €OUWHCTBEHHBIM HEIOCTAaTKOM Il BCEX COBEPIICHHBIX CACJIOK IO 3eMile |
COOTBETCTBEHHO MPUYMHON HEUCIOJIb30BaHUSI MH(POPMAIIMOHHON 0a3bl OLICHIIMKAMU B MPAKTHKE,
ABIIAETCS Hamnuue oopeMeHeHusi. OOpeMeHeHus B ClIeiKaxX MO 3eMJIe, BBIPAKEHBI B BUJIE YCIOBUS
BBITIOJIHCHUSI WHBECTUIIMOHHBIX O0O0S3aTENBCTB IO CTPOUTEIBCTBY VIYUIICHHH, B TEUCHUU
ompezaeneHHoro BpemeHu. [locie KoTOporo mpaBa Ha 3eMIIIO, MEPEXOAAT K COOCTBEHHUKY.
Hanuume Takoro ycioBusi, a MMEHHO TPaMOTHOTO ONIPEIETICHUS BIUSHUS JaHHOTO 0OpeMEHEHUsI B
BHJIC KOPPEKTHUPOBKH Ha OOBEKT aHAJIOT B CPABHECHUHU C OOBEKTOM OIICHKH, HAa CETOMHSIIHUI JICHb
HE TT03BOJISIET, UCIIOJIb30BaTh 0a3y CIIEJI0K B OIICHOYHOM MTPAKTUKE.

N3i105eHne 0CHOBHOTO MaTepuaJjia

B nanHO#t crathe mompoOyeM AaTh OompeAeseHHe U MPEeATOKUTh OJUH M3 METOJO0B pacueTa
KOPPEKTUPOBKM Ha OOpEeMEHEHHE B BUJE HHBECTHIIMOHHBIX 00s3aTenbeTB. OO0OCHOBaHHE
IIpeyIaraeTcs MPOBECTH NOCIIEN0BATENBHO, € JIOTHUECKUMHU JTONYLIEHUSAMH U TPEAIOI0KEHUSIMH,
a TaKke ¢ yuetoM Metonosiornyeckoit 6a3s1 EHCO PV3, ucnonb3yemoil Ha mpakTHKe.

Jlis Havana omnpenesiiM U ONMILEM YCIOBUS MHBECTHLIMOHHBIX 0053aTeNbCTB, XapaKTEPHBIX
Ui BceX OOBEKTOB CJAEJOK C 3€MENbHBIMU y4yacTKaMu, a HMeHHO: [lokymarens B Buie
MOTEHIIMAJIbHOTO MHBECTOPA, MPUOOPETAET 3eMENbHBIM Y4acTOK ¢ 00s13aTEIbCTBOM B T€UEHHH (-
nepuojia BPEMEHHM BJIOXKHUTh B CTPOUTENHCTBO KOMMEPUECKOW HEIBHKUMOCTU U OO0YCTPOHCTBO
tepputopun N-10 CyMMYy JIeHeT, C oOecriedeHueM pabounMu MecTaMu B KonndecTBe K denmoBek.
[Ipu sTOM, B YCIOBHMSX TEHAEpa NPONUCAHO HA3HAUYEHUE CQepbl IEATENBHOCTH, KOTOPOMY
Oyayuii oOBEKT HEABMKHMOCTH JOJDKEH COOTBETCTBOBaTh. [locie HCHOMHEHUs MPHUHSATHIX
0053aTeNbCTB, IOKYMaTeNlb TOJy4aeT TMpaBO pPACHOPSIKEHUS 3EMENbHBIM  y4acTKOM H
COOTBETCTBEHHO MOJHOIIEHHOT'O IIpaBa COOCTBEHHOCTH Ha C/I€JIaHHbIE YIYUIIEHHs Ha yYacTKe.

Jis mocienyromero OInpeaesieHus] KOPPEKTHUPOBKM Ha HalWyue OOpeMEHEHHs B BHJIE
WHBECTUIIMOHHBIX  00S3aTENLCTB  BOCHOJB3YEMCSI  CIEAYIOUIUMH  MPENOJIOKEHUSAMU U
JOTYILEHUSMU:

1) Bce 3arpathl B BUJIC HHBECTHIIUI CO CTOPOHBI MOKYHATENS MPEANOIaraloT CTPOUTEIBCTBO
yAydlIeHUH (31aHU M COOPYXKEHMI) Ha 3€MEJIBHOM YYacTKe, 4YTO COOTBETCTBYET
BOCCTAHOBUTEIBHON CTOMMOCTH YIy4lleHuH mo ¢akty B Oyaymiem. Jlormka pacuera mpaB Ha
3eMJII0 METOJOM BBIJCJICHUS, TMPEANoaraeT BbHIUUTAHHWE BOCCTAHOBUTENBHOM CTOMMOCTH WU
CTOMMOCTH 3aMEIIECHUs YyIydllleHnid. B HameM ciyuyae, MHBECTMIIMM IOKyHaTels B pasmepe N-il
CYMMBI OyZIyT CBSI3aHbI C YJIYYIIEHUSIMHU, U HA CTOMMOCTh 3€MJIM KaK OTAEIbHOr0 00BheKTa HUKAK
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He BIusIoT. [loaToMy, B pacueTax Ha MpaBo MOJIH30BAHUS OOBEKTA OIICHKH 3€MJIU JaHHBIN (aKkTop
HaMH HE YYUTHIBACTCA.

2) OCHOBHBIM YCIIOBHEM HCIIOJIb30BaHUSI METOJA BBIJICIICHHUS MPH pacdeTe MpaB Ha 3eMIIIO,
sBisieTcs: cootBerctBue HHOU o6bekToB anaoroB HHOU ob6bekTa onenku. B Hamem ciydae
mpearnoyiaraeM, 4To YyKa3aHHOE B WHBECTHUIIMOHHBIX O00s3aTENIbCTBAX Ha3HAYCHHE OOBEKTa
HEJIBIKUMOCTH cOOTBeTcTBYeT npuHuumnam HHOU peiHka u ero mecropacronoxenuro. B ciydae
HECOOTBETCTBUS, MPHU pacdyeTax METOJOM CPaBHUTEIBHOTO aHallM3a, OLCHIIMKY HE00XO0IuMO
BBECTH COOTBETCTBYIOIIYIO KOPPEKTHPOBKY.

3) OOsi3aTenbCTBO MO co3/laHMi0 K KoimdecTBa pabO4YMX MECT B BUAC OOPEMEHEHHs IO

C/IeTIKe Ha 3eMeJIbHBIA YJacTOK, MpeArnoaraeT TpyJAoyCTpoiicTBO 1 obecrieueHue paboToil Jroaeit
Ha TOCTPOCHHOM OOBEKTE yiydmieHus. BiusHue manHoro ¢akropa Ha CTOMMOCTh OOBEKTa
HEJBM)KMMOCTH, KaK €JUHOr0 OO0bEeKTa HEJIBMKMMOCTHU, TaK U B OTAEIBHOCTH Ha CTOMMOCTh
YIIy4IIEHUS U 3€MJIIO B YCIOBMSIX PbIHKA — HE BBIABIIECHO. JaXe eciii OHO U €CTh, TO €ro BIIMUSHUE
Ha PHIHOYHYIO CTOMMOCTB OIMOCPEOBAHHO U HecyllecTBeHHO. [loaTomy, naHHOE 0053aTenbCTBO B
pacuerax HE yUUTBHIBAETCS.

4) Cnenayromiee AOMYIICHHE HCXOAUT W3 TOTO, YTO IPUHATHIE B paMKax 3aKIIOYCHHOTO
J0TOBOpa 00s3aTeNnbCcTBA CO CTOPOHBI IMPOAABIIA M TOKYMATENs, YYUTHIBAIOT pEAIbHBIC HX
BO3MOXXHOCTH, a Tak)Ke OyAyT UCIOJHEHBl B yKa3aHHbIe CpokH. [Ipu 3TOM, MakCHUMalbHBIN CPOK
WCIIOJIHEHUS! MHBECTUIIMOHHBIX 00s3aTENbCTB CO CTOPOHBI IOKYIATENs OIpaHUYEH BpeMeHeM L

yKa3aHHBIM B JjoroBope. B nndopmannonHoii 6a3ze, OCHOBHOE KOJIUYECTBO IO CAENKAM C 3eMIIeH
MPEJICTABICHO C MUHUMAIBLHBIM CPOKOM HCIIOJIHGHHUs 00s3aTenbeTB 12 MecsneB. Hecmorps Ha
BO3MOYXHOCTh JOCPOYHOTO HUCIIOJIHEHUS HHBECTUIIMOHHBIX 00S13aTENIbCTB CO CTOPOHBI MOKYMATes,
JUTSL TIOCJICTYIOIIMX PAacueTOB MPUHUMACTCS CPOK E, Kak HanboJiee JOMYyCTHMBIN U JOCTATOYHBIN

U1l CTPOUTENIBCTBA THIIA HEJIBIDKUMOCTH YKa3aHHOTO B 0053aTeNIbCTBAX.

B wurore ¢ yueToM BbIII€yKa3aHHBIX MPEANONIOKEHUN U JOMYyIIEHUH, OOpeMEeHEHUEe B BUJE
MHBECTULMOHHBIX 00513aTeIbCTB HAa 3eMEJbHBIC YUYACTKHU 10 KOTOPHIM COBEpPLIEHBI CICNKH, OyneT
3BydYaTh CIEAYIOIIUM 00pa3oM: «3emenbHblli y4acmok o0aadaem O02pAHU4eHHbIM NpaABoM
cobcmeeHHOCMU 6 8Ude NPABA PACNOPANCEHUs, 8 meyeHuu epemeru t, no ucmeuenuy KOmopozo
3emas 6ydem 001a0ams cemu HeoOXO0OUMbIMU ampuoymamu npasa 0is 060poma Kax aKkmus, ¢
nocmpoennvimu  yayuuieHuamuy». C  TOUYKH 3peHHs TEOPHHM OIEHKH, JaHHOE BPEMEHHOE
OTpaHUYEHHUE CBSI3aHHO C JIMKBUIHOCTBIO akThBa. [lodTOMy, pacueT KOPpPEKTHPOBKM Ha
oOpeMeHeHHEe B BHJIE€ MHBECTHUIIMOHHBIX 0053aTENLCTB, CBOJUTCS K pacueTy KOPPEKTUPOBKU Ha
pa3nuyrie B JTUKBUJHOCTH MEXIY OOBEKTOM OIleHKH M 00bekToM aHajoroMm (KoppekrtupoBka Ha
JIUKBUIHOCTB).

BapuanT pacyera KOPppeKTHPOBKH HAa JHMKBHIHOCTH NMPH OLIEHKE NMPaB Ha 3eMeJbHbIii
Y4acTOK K aHAJIOraM HMMeloluX o0peMeHeHHe B BH/le MHBECTHIHOHHBIX 003aTeJbCTB B
PaMKax MeTo/1a CPABHUTEIbHOIO aHAJIN3A

s ompeneneHuss KOPPEeKTUPOBKU HA JIMKBUAHOCTb U €€ BIMAHUSA Ha CTOMMOCTh OOBEKTa
aHaJiora 1o OTHOIICHHUIO K 00BEKTY OIICHKH BOCHONb3yeMcsi hopmyioii {1}:

Cos
Ky = C_ﬂ

aH
% _ /H.oﬁ . ﬂaH _ /H-oﬁ * RaH _ /Hcﬁ * (Rﬁ + RLaH + ERiaH)
C:-IH Roﬁ RaH Roﬁ * rﬂaH /H-:-lH * (Rﬁ + RLoﬁ + E Rioﬁ)

, IpA

{1}

rae Kz, — k03QPUIHEHT KOPPEKTUPOBKHU HA Pa3INine B JIUKBUIHOCTH
C,5, C, — CTOMMOCTB OIICHUBAEMOT'O YYaCcTKa 3eMJIH, M 00BEKTa aHaJIoTa ¢ 00OpEMEHEHHEM
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Hos, Maw — 3€MenbHas peHTa 00beKTa OI[EHKH, M 00bEKTa aHaIora;

R,5, R, — cTaBKa KanmuTanu3aluu 00beKTa OIIeHKH, U 00BEKTa aHAJIOTa;

R — 6e3prcKoBast CTaBKa KaUTaIN3aIHHL;

R; .5 R} ... — IpeMus 32 pUCK HU3KOW JTMKBUTHOCTH OOBEKTA OIEHKH, U OOHEKTa aHAJIOra;

R;.s, R;.; — IpeMuM 32 COOTBETCTBYIOIIUM I-i THUI PUCKA, XapaKTEPHBIX JJIs OLICHUBACMOTO
3€MEJIbHOTO YYacTKa, U 00bEKTa aHaJIora.

[Tocnenyromue pacueTsl BBITEKAIOT U3 CICIYIOLIEr0 JOMYILEHUS.

5) [lpuHUMI ~ WCIONB30BaHMSI ~ METOAA  CPABHUTEIBHOTO  aHallM3a,  IMPeIoJiaraet
MOCJIeIOBATEIbHOE IPUMEHEHHE KOPPEKTHPOBOK K OOBEKTaM aHajioraM Ha pa3udue 110
HSKOHOMHUYECKUM M (HU3UYECKUM XapaKTEpUCTHKAM, B LENSIX HPUBUICHUSA OOBEKTa aHajora Io
MOJIE3HOCTH U (PYHKUIMOHAIBHOCTH COOTBETCTBYIOUICH OOBEKTY omeHkH. llosTomy, mcxons wu3
JAHHOTO TNPHUHIHMIIA, JIOMYyCKaeM, 4YTO IOCJe NPUMEHEHHsI COOTBETCTBYIOIIUX KOPPEKTUPOBOK K
00BEKTy aHaJOry BEPHO TOXIECTBO JOXOJOB, M DPHUCKOB 3a HCKIIOYEHHEM pHCKAa HU3KOH
JMKBUAHOCTU. B HaleMm citydae, rpenosaraeTcs BbIIOJIHEHUE PaBeHCTBA!

ﬂ-oﬁ = ﬂ-aHJH Rioﬁ = RiaH

Torz[a, COOTHOIIIEHHE CTOUMOCTH 00BEKTA OLI€CHKH K CTOUMOCTH 00BbeKTa aHajora PaBHO:

Rﬁ + RLaH + ERioﬁ
Rs+ Ryos + Y. Rigs

{1} => 2}

Jns pacyera mnpeMuu 3a PHUCK HU3KOW JIMKBUAHOCTH MCHOJb3yeM (OPMYIly IIMPOKO
HCIIOJIB3YEMOU B OLICHOYHOM IPAKTUKE:

L
RL:R6*6[3}

rae R; — mpeMus 3a pucK HU3KOH JIMKBUJIHOCTH 00bEKTa HEJBUKHMOCTH;
Rs — peanbHasi 0e3puCKOBasi CTaBKa (OYHILEHHAs! OT HHMIAIMH 0€3pUCKOBAs CTaBKA);

L — cpoK 3KCTHO3HIIMH COOTBETCTBYIOIIEMY OOBEKTY HEABIKUMOCTH (B MECsIIax );
Q — KOJINYECTBO MECSAILIEB B TOAY.
Cpok »okcnozuiun L B ¢opmyrne pacdera, OyJeT COOTBETCTBOBATb CPOKY HKCHO3HMIUU

OICHUBACMOro 3€MCJIILHOI'0 Y4YacCTKa. CpOK OKCIIO3HUIINH 0o0beKTa aHajiora B CpaBHEHUU C
00BEKTOM OLICHKH, JOIOJIHUTCIIbHO YBCIIMYUBACTCS HA BPEMA tc Y4€TOM MNOTCPHU JIMKBUIHOCTU

CBSI3aHHOTO ¢ oOpeMeHeHneM. [loaToMy, mpeMun 3a PUCK HU3KOW JMKBHIHOCTH JJIsi OOBEKTa U
aHaJIOTOB OYET BBITIISAAETh CIEAYIOIUM 00Pa3oM:

Los 1 R Los +R L R, +R L
= * * = * HJINU
Q °Q S T g

Loﬁ
RLraﬁ:Rﬁ* Q ’ RLaHzﬂﬁ*

t
RLaH = RLoﬁ + Rﬁ * Tran T = 6 {4'}

CootBeTrcTBeHHO (hopMmyiia {2} mpuMeT CIIeAyIOIINil BUI:
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Rs +Ryos + Rs*T + X Riss R+ Rpos + X Rigs Rs*T

{2} — —
Rs+ Ryos + X Rigs Rs +Ryos + X Rips  Rs+ Rpos + X Rigs

B wutore KOPPEKTHPOBKA Ha pPa3IM4UC pHUCKa JIMKBUIHOCTH 00BeKTa OLICHKHU C 00BEKTOM
AHAJIOTOM MMPUMCET BUA:

Ky o= =gy Bl er=t
e C:-IH Roﬁ Q

[Tpu 3TOM, HEOOXOIMMO MMETh BBUAY, YTO Rg- Oe3puckoBas cTaBka, a Takke R, s- cTaBka

KaluTalu3aii 00bEKTa OIICHKH JOJDKHBI OBITh peabHBIMU, T.€. 0€3 yueTa HHQIAIHN.

BriBOaBI

B Hactosmieil cratbe OBLIM 3aTpoHYTa MHpoOJeMa OLEHKH IpaB 3E€MENbHOIO YydYacTKa B
pPEruoHax C y4eTOM XapaKTEepPHBIX HEAOCTATKOB MPUCYIIUX IMACCUBHOMY PBIHKY HEIBHKHMOCTH.
[Ipennoxxena merToauka pacyeTa KOPPEKTHUPOBKM Ha IIEHBI CHAEJIOK Ha 3EMJII0, HUMEHOUIUX
OoOpeMEHEHHE B BHJIC MHBECTUIIMOHHBIX O0S3aTEIICTB C YYETOM NPHHSATHIX MPEANONIOKCHHA H
JOMYUIEHUH.

JlaHHasi METOWKA PEIICHUS ITO3BOJHUT HMCIOJIL30BaTh JOMOJHUTEIBHYIO HH()OPMAIIMOHHYIO
0a3y ¢ eHaMHU CAENOK Ha 3eMJII0, JISl MPAKTUYECKOTO MPUMEHEHHS B OLICHOYHOM J1eATEIbHOCTH.
[Ipu »TOM, MCTONB3YSl LIEHBI CHCJIOK, METOJOM CPaBHUTEIHHOTO aHAJIN3a, TMO3BOJIUT OLCHIIUKY
n30exarb HealeKBaTHBIX METOJOB pacyera TMpaB Ha 3eMJI0, a TakkKe CyOBEKTUBHBIX
KOPPEKTUPOBOK Ha TOPr. B KOHEYHOM HWTOTE, MO3BOJUT OMPEACNATh CTOUMOCTH OLIEHUBACMBIX
MpaB HA 3eMJII0 C Y4ETOM pPEaJbHOM PBIHOYHOM MPUBJIEKATENLHOCTH UIsI CYOBEKTOB OLIEHKH, a
TaKX€ KaK OJHON U3 COCTABIIIONIEH 00BEKTA HEABMKUMOCTH B 1[EJIOM.
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AHAJII3 JOCTOBIPHOCTI PE3YJIBTATIB OIIIHKHN

AHxie Mapkyc,
eonoea Llenmpanvnoi Excnepmuoi Paou YTO,
3acayscenuti oyiH6ay YKpaincbko2o mosapucmea oyinioeayis

FOpiui Ilo30usxos,
unen Excnepmuoi Paou YTO y Jlvsiscokiii ooracmi,
nposiOHUL OYiHI08ay YKpaincbKo20 mosapucmea oyiHioeauie

[Tounemo 3 apopusmy:
«lHe 8cec0a mouka 3penust cognaoaem ¢ MouKoU 3peHUs. ONOPbLY.

VY 1poMy BUIIANIKY «MOUYKA ONOpbl» — 11€ PUHOK, «MOYKA 3peHUs1» — 1€ 3BIT MPO OIIHKY.

«AXI1JIECOBOIO TI’SITOIO» HE3aJIEKHOI OIIHKM € OOTPYHTYBAaHHS JOCTOBIPHOCTI pPE3yJbTaTiB
OLIIHKH.

I{s o6cTaBuHa 00yMOBIIEHA!

® HECBH3HAYEHICTIO CaMOI0 IMOHATTS JocToBipHOCTI [1, 2];

e Cy0’eKTHMBI3MOM BXIiJHHX JaHHUX, 30Kpema, BHOOpi aHajoriB Ha 0a3i NPOMO3MIiA 3
poJaxky abo OpeH IH.

Po3rnsiHeMo niesikuil NpuKiIaj, SKUii Ma€ HaCTYIHY 1CTOPIIO.

Y Oanky ropuaudHa ocoba oTpumana KpeawT. [lo3MYanbHHK HE 3MIT TOTaCHTH KPEIUT,
00’€KTH 1MOTEKH (KBapTHpa 1 IBa TOPrOBUX MPUMIIICHHS) CTaJIM BIAcHICTIO OaHKy. Uepes neskuii
yac MO3WYaJIbHUK 3aMOBHUB OIIHKY LUX 00’€KTIB HepyxoMocTi. OTpuMaHI 3HAY€HHS BapTOCTI
CYTTEBO BIJJPI3HSIIOCH BiJl BapTOCTI, 32 AKOI 00’€KTH HEPYXOMOCTI Oy/lM MOCTaBJeHI Ha OallaHC
OaHKy.

baHk 3aMOBHB eKciepTU3y, 00’ €KTOM JOCIHIKEHHS SIKO1 OyJu:

AHaJli3 JIOCTOBIPHOCTI MIAXOJIB METOAIB Ta NPOLENYp, @ TaKOX OTPUMAHHUX pPE3YNbTaTiB
OIIIHKH, IO MICTSITHCS y 3BITaxX IMPO OIIHKY:

1. 3BIT mnpo He3alexHY OLIHKY HEXHUTIOBUX BOYJIOBAaHUX MPHUMIIIEHb MarauHy
MIPOMUCJIOBUX TOBapiB (3arajbHo0 IUIomeo 82,3 M?) MepIioro MoBepxy >KUTIOBOrO OyIMHKY,
PO3TaIIOBAaHOIO 32 a/Ipecoro: XepcoHchKa 001., M. XepcoH, npocnekT 200 pokiB XepcoHa;

2. 3BIT npo He3anexHy OIiHKY HEKUTIOBHX BOYIOBaHHX MPHUMIIICHh Mara3uHy (3arajlbHO0
wiomero 40,6 M?), MepUIOro MOBEPXY JKUTIIOBOI OyJIiBII, PO3TAIIOBAHOI 3a aPECcOI0: XEepCOHChKA
0071., M. XepCOH, MPOCHEKT Y IIaKOBa;

3. 3BIT mnpo He3aiexHy OIIIHKY OJHOKIMHATHOI KBAapTHpH, PO3TAIIOBAHOI 3a aJpecoro:
XepcoHCchKa 0011., M. XepCOH, TPOCIIEKT YIIIaKoBa.

Tabmurs 1
Ne . .
. XapaKkTEepUCTUKU 00’ €KTIB OLIIHKH
3BiTY
1 BynuHOK B 1iI0My, po3TallioBaHHU HA TepIii JiHil MichbKoi 3a0yI0BH, OaraTOKBapTHPHUHN, 9-TH

MOBEPXOBHH, MPOEKT 32 TEXHIYHUM MACIOPTOM HE BU3HAYEHHUH, Y PHEITOPCHKOMY CEPEIOBHIII
BiTHOCHUTBCSL 10 cTaporo ¢onay. Ilin’i3n mo o0’exty 3milicHIOeThes 3 mpocnekTy 200 pokiB
XepcoHa, TOpOTy 3HAXOAAThCs y 100pOMy cTaHi. BUkoprcTaHHs: Mara3uH IMPOMHKCIOBHX TOBapiB.
TexHiuHUIA cTaH 00’ €KTa OLIHKU — «330BUIbHUI (HEe MOTPeOyIOTh MOTOYHOI'O PEMOHTY); PiBEHb
00pOOKH — MTPOCTHIA.
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IH)KEHEPHE OBJIAJIHAHHS (KOMYHIKAIIIT)

. . lazo-
Ne[ Nesa |Jlite | BBenenns B HaiimenyBaHHA 32 Enextpo- . L
. Bogomposin | Kananizauis [mocrau |OnaneHHs
3/m| Tex.mac | pa | ekcruyar. JIOKYMEHTOM OCBITJICHHS AHHSL
He Maras3uH IpOMHUCIOBUX
1 |1 moBepx| - . € € € - LEHTpal.
BCTAHOBJICHO [TOBAPiB

ByauHOK, B siKOMy po3ramoBaHuil 00’€KT OLIHKH, BUXOAUTH (pacagoM 1O MPOi3HOI YaCTHHH, Ha
nepirii JiHii 3a0ynosu. [1in’i3ni nuisxu acdanbToBaHi, MapKyBalibHA 30HA Tepe] OyJAUHKOM HE
no3HaueHa. I1ix’i3n 10 00’eKTy 3MIHCHIOETHCS 3 JBOX BYJIMIIB: MPOCIEKT YIIAKOBa Ta IUIOII
CB00011, TOPOTH 3HAXOAATHCA y A0OpOMYy cTaHi. BUKOpHCTaHHS: pO3MIlIeHHs] Mara3uHy (TOprosi
npuMinieHHs). TexHiuHui cTaH 00’€KTa OIIHKH — «3aJOBUILHUNY (HE MOTPEOYIOTh MOTOYHOTO

PEMOHTY); PiBeHb OOPOOKHM — IMPOCTHH.
IH)KEHEPHE OBJIAJIHAHHS (KOMYHIKAIII)

. |BBenenns N lazo-
Ne| Nesa |Jlite HaiimenyBanns 3a Enexrpo- . L
B . Bogomposin | Kananizauis [mocrau |OnaneHHs
3/m| Tex.mac | pa JOKYMEHTOM OCBITJICHHS
eKCILTyaT. aHHSA
He
1 |1 moBepx| - |BcraHoBie|Hexwi MpUMilIEHHS € € € LEHTpaJ.
HO

BynuHOK po3ramoBaHuii B epIIii JiHil MiCbKOi 3a0y10BH, OaraTOKBapTUPHUMN, 5-TH ITOBEPXOBHIA.
Buxkopucranss: kBapTupa.
KinbkicTh kiMHaT — 1
3aranpHa TUIOMIA TPUMIIIEHb — 46,5 KB.M.
[ToBepx po3TamryBaHHs — 3 MOBepX / 5 TOBEPXOBOTO OYIUHKY

IH)KEHEPHE OBJIAJIHAHHS (KOMYHIKAIIII)

Ne Enexrpo- . L l'azo-
. Bonormposin Kanamnizaris OnajieHHs
3/m OCBITJICHHS IMOCTAYaHHS
1 € € LIEHTpaJIbHA € LIEHTpaJIbHE

Bukopuctani metoguuni migxomu: y 3Bitax NeNe 1-3 — mopiBHSIBHUI (METOJ aHAJIOTiB
poJiax), oxXiaHui — 1yt 3B1TiB Ne 1, 2 (MeTos mpsiMoi KamiTaiizaiii 10X01y).

OTpumaHuii pe3yabTaT BapTOCTI:
V 3itax NeNe 1-3 Oynu oTpuMaHi pe3yinbTaTH BU3HAUEHHS PUHKOBOI BapTOCTI Ta OJMHUYHHUX
MOKAa3HHUKIB PUHKOBOI BapTOCTi, MOAaHi y Tadmuii Ne 2

Tabmura Ne2
? Buo Pezynomam Kypc Peszynomam OOounuunutl Oounuynuii
3 Oui . Tiowa | 6UsHauenns | eaniom BU3HAYUEHHS NOKA3HUK NOKA3HUK
o Hiriosan Hepy. EOMOCW”’ ok PUHKOBOT Ha oamy PDUHKOBOI PUHKOBOI PUHKOBOI
= aopeca sapmocmi OYIHKU sapmocmi sapmocmi sapmocmi
rpH. 6e3 TpH./mon TIOJI/KB. M JIOJI/KB. M
KB M /1B CIIA zox. CIHA 6es I1]IB 3 TI/IB
1 | L.B. IsanoB ToprosenbHa, M.
XepcoH,
npocrekT 200
pokiB XepcoHa. 82,3 1687315 | 27,5266 61 298 745 894
2 | L.B. IpanoB ToprosenbHa,
M. XepcoH,
MIPOCTIEKT
Yurakosa. 40,6 1846 650 | 27,5266 67 086 1652 1983
3 | 1.B. IBanos JKutnoga, m.
XepcoH,
MIPOCTIEKT
VYmakosa. 46,5 1168313 | 27,5266 42 443 913 1095
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AHaJti3 T0CTOBIPHOCTI 3BITiB 1 OTpUMaHMX Pe3yJbTaTiB BKJIIOYAB JIBA €TAIIH:

1. ITepeBipka DOCTOBIPHOCTI 1 OOIPYHTOBAHOCTI OOpaHUX IPOIIO3MINN AHAJIOTIB 3 MPOJAKY
TOPTOBEILHOT 1 JKUTJIIOBOT HEPYXOMOCTI.

2. AHalti3 10CTOBIPHOCTI 3aCTOCYBAaHHS yCIX €TaIliB OIlIHKU MaiiHa.

Eran 1. dociiikeHHsI PUHKY HNPONO3UIii NMPOAAXKy TOProBeJbHMX i JKUTJOBHX IJIOLL
M. XepcoH

[Topsimok aHami3zy JOCTOBIPHOCTI MPOIO3UIIIHA MTPOAAXKY:

a) Bubip oquHUYHOTO TOKA3HUKA Il aHAJTi3y 00’ €KTIB IMOPIBHSHHSL.

B) Bin6ip 00’exTiB nopiBHAHHS Ta (HOpPMyBaHHS IEPBUHHOI BUOIPKH.

c) IlepeBipka mnepBUHHOT BUOIPKM HA HASIBHICTh BHKHIIIB 13 3aCTOCYBAHHSIM KPHUTEPIIO
PomanoBCBKOTO.

d) BusHaueHHS OCHOBHHMX XapaKTEPUCTUK AUCKPETHOrO iH(OpPMALIMHOTO psAay NEpBHHHOI
BUOIPKH.

¢) BusnaueHHsI OCHOBHHMX XapaKTEPUCTUK HETIEPEPBHOTO PsAy IEPBUHHOI BUOIPKH.

f) BusHaueHHsI OCHOBHHX XapaKTEPUCTHK IHTEPBAIBLHOTO Py IEPBUHHOI BUOIPKH.

g) I'padiuna iHTepmperanis OCHOBHUX XapaKTEPUCTHK I1HTEPBAJIBHOTO PSAY NEPBHUHHOI
BUOIPKH.

h) BusnaueHHS OCHOBHHX XapaKTEPUCTUK HEMIEPEPBHOTO Psy BTOPUHHOT BUOIPKH.

1) CrmiBcTaBJICHHS OTPUMAaHHMX PE3yJbTATIB JOCIIIKEHHS PHHKY 3 00’€KTaMHu TOpPiBHSHHS,
BUKOPUCTAHUMH Y MOPIBHSUIBHOMY MIXO1 TOCHI)KYBaHUX 3BITIB.

J) ImoBipHiICHMI aHami3 PENPE3eHTATUBHOCTI BHKOPUCTAHHWX OIIHIOBAYeM 00’ €KTiB
nopiBHAHHS 15 3BiTiB NeNe 1, 2 (TOproBeiibHa HEPYXOMICTB).

k) IMoBipHICHMII aHasi3 penpe3eHTaTUBHOCTI BHKOpUCTaHMX OlLiHIOBauYeM 00 €KTIB
nopiBHAHHA U1 3BiTY Ne 3 (5KUTJIOBa HEPYXOMICTB).

1) InTepniperariisi OTpUMaHUX PE3YNbTATIB.

B pamkax anamizy Oynau BusBieHi 42 o0’ekra komepuidHoi 1 13 00’€KTiB >KHUTIOBOI
HEPYXOMOCTI.

byB BuKOHAaHUI IMOBIpHICHMH aHalli3 PENpPe3eHTATMBHOCTI BHUKOPHCTAHMX OIIHIOBaYeM
o0’exTiB mopiBHAHHA g 3BiTiB NeNe 1, 2 (ToproBenbHa HepyxomicTh). PosrisHyTe
CMIBBIAHOILIEHHS Pe3yIbTATIB aHAI3Y 3 JaHUMHU 3BITIB.

Jani noGynoBanuii rpadik HopMaigbHOro (I'ayciBChbKOT0) pO3MOALTY AN AUCKPETHOTO PSIAy
MOKA3HUKIB PAHKUPYBAHOTO 32 3HAUCHHSMH OJWHUYHOTO IIOKAa3HWKA BapTOCTi. 3a HOro
JIOTIOMOT00 OyJa OlliHEeHa BiIHOCHA IMOBIpHICTh BUKOpUCTaHUX OIliHIOBaUYeM JaHUX OJUHHYHOTO
MOKa3HUKAa BapToCTi. HaWBUIMMU TOYKAMU € Ti CHOCTEPEXKEHHs, 10 MalTh HAWOUIBIITY
HMOBIpHICTh TOSBHM Yy MAacUBI JaHUX PUHKOBOI iH(dopMallii, a 3HaueHHsS, 110 MEHII YacTo
3YCTPIYAIOThCA Ha PUHKY, XapaKTePU3YIOThCSI HUKIOK IMOBIPHICTIO.

TakuM YUHOM, HMOBIPHICTP MEHII THIIOBUX /Ui PHUHKY 4ICHIB TEPBUHHOI BUOIpKU
MPOMO3UIINA MOCTYIIOBO 3MEHUIYETHCS BIJ LEHTPY PO3MOJALIY IO 000X MapriHaJbHUX YacTUH
N3BiHOMONI0HOT KpHBOi HOpMaIbHOTO (I"ayciBChbKOT0) PO3MOILTY.

33



Ne 1 (62) ciueHb-6epe3eHb 2022 BICHUK OLIHKHA

BiaHOCHa iMOBIpHiCTb 3HaUeHb OAUHUYHOrO NOKAa3HMKA Y HOPMaNAbHOMY 3aKOHi po3noainy
rycTMHM imoBipHocTeM

0,0008 -
CepeHe 3HAUCHHS 00’ €KTIB
NopiBHAHHA 3BiTy Nel
0,0007
0,0006
CepenHe 3HaUeHHS 00’ €KTIiB
MOPiBHIHHS 3BiTY No2
0,0005

2@ 1400

0,0004 / /
0,0003 1548

0,0002
1842
0,0001
2.226
0 —3-234
0 500 1000 1500 2 000 2500 3000 3500

BiaHOCHa iMmOBipHiCTb Y HOpManbHOMY 3aKOHi po3noAiny rycTuHu imoBipHocTeit

3HaueHHA OAUHUYHOrO NOKa3HUKa, $/KB. m

Puc. 1 I'padik pyHkuii HopMaabHOro po3noainy psily OAMHMYHOI0 MOKA3HUKA BUOIPKH
AHAJIOTIB N0 TOPriBeJbLHUX IJIOIIAX.

Pesynbrati mOCHiPKEHHS 1HTEPBAJIBHOTO 1H(OpPMAIIHOrO psAAy OUYMIIEHOI BiJX TpyOoUx
MTOMMJIOK IEPBUHHOIT BUOIPKH MOIaH1 Y HACTYMHIM Tabuun1i:

Tabmmig 3
Ne 3gimie, cepeoni 3Hauenms
Inmepean Huoichs medica inmepeany Bepxns medica inmepeany 00°’€Kmis NOPIGHAHHS AKUX
3HAX0OAMbCS Y IHMEPBAi
$/xB. M, Oe3 I1]IB $/kB. M, Ge3 [11B
Mopaneauii, Ne 4 520,20 592,63 -
Mopaneauii, Ne 4 ta nBa )
cymixHi 3 HUM (NeNe 3-5) adr.mt 665,06
Mopanenauii, Ne 4 Ta 1o nsa )
cymixHi 3 HUM (NeNe 2-6) 375,34 737,49
Mopansauii, Ne 4 ta o Tpu
cymixHi 3 HuM (NeNe 1-7) 302,91 809,92 !
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Sk BUAHO 3 TAaONHIN, J)KOJEH 13 OTPUMAHUX PE3YJIBTATIB HE JISKUTh y MEXKaX MOJAIHHOTO
iHTepBaIly, SIKUH MICTUTh HAUOLIBII IMOBIPHI JaHI IPOMO3HUIIIH PUHKY.

Cepenne 3HadeHHs 00 €KTiB MOPIBHSAHHA 3BiTy Ne | yBIANUIO y KpaiHIN, MapriHAJIbHUMA
iHTepBaI iH(pOPMAIIITHOTO PsIly OYHMIIEHOI BiJl IpyOMX MOMUIIOK NMEPBUHHOI BHOIPKH, BiIJaICHHUHA
BiJI MOJQJIBHOTO 1HTEPBAITY.

Meronuka aHaizy penpe3eHTATHBHOCTI OO0’€KTIB JKUTIOBOI HEPYXOMOCTI aHaJori4Ha
BUKOPHUCTAHIH JJIs1 TOPrOBEIHHOI HEPYXOMOCTI.

CTaTUCTUYHI XapaKTePUCTUKHU TUCKPETHOTO PSIIy BAPTOCTEH PO3LMIUPEHOTO PSTy OJUHUYHUX
MMOKA3HUKIB JUIsl OI[IHIOBAHMX IPHUMIIICHb Y MOPIBHAJIBHOMY MiAX0/i (3 BKIIOYECHHSM CEPEIIHIX
3Ha4eHb BUKOpUCTaHUX OIiHIOBaYeM 00’ €KTiB MOPIBHSIHHS)

Tabmauusg 4
Tloxaznux Oounuys sumipy 3nauenns noxazuuxa
CepennboapupMeTHyHe 3HaYeHHS V $/xB. m, 6e3 I1/IB 703,12
CepeTHbOKBaIPATUYHE BIIXUICHHS G $/xB. M, 6e3 IT1/IB 167,62
2x CepeIHbOKBaIpaTHYHE BIAXUICHHS 26 $/xB. M, 6e3 IT1/IB 335,23014
3x CepeqHbOKBAIpATUIHE BiIXUICHHS 30 $/xB. M, 6e3 T1/1B 502,8452
BigHOCHa IMOBIPHICTb 3HaUYeHb OAUHUYHOIO NOKasHMKa Y HOPManbHOMY 3aKOHI
posnoainy ryctuHu imosipHocrei
0,0025 638
663 73
.g 656 650 950
§= 0,002
bl § =
0%
3 % 577
e
s '8 00015 543
$3 526 882
gz
=E 0,001
E B CepenHe 3HaUCHHS 00 €KTIB
'g § MOpiBHSHHS 3BITY Ne3
L] ;
g £ 0,0005 1007
%’ g 1043
@ 0
0 200 400 600 800 1000 1200
3HaueHHA OAMHUUHOIO NOoKasHUKa, $/KB. M

Puc. 2 I'pagik pyHkuii HOpMAJTBLHOT0 PO3NOAITY PSIAY OAMHUYHOIO MOKA3ZHUKA
PO31IMPEHOI NePBUHHOI BUOIPKHY aHAJIOTIB 110 )KUT/I0Biil HEPYXOMOCTI.

PesynpTati AOCHIKEHHS JAUCPETHOro iHGOpMaLiHHOrO psiiy MEpBUHHOI BHOIPKM Ha
OJITHOPITHICTh Ta B1JICYTHICTh ITPOMaxiB MOJIaH1 y HACTYIHINA TaOIUI:
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Tabmuns 5
Imogipnicmo o .
nepedoysanms 4neHie Ne seimis, cepeon
inpopmayiiinozo 3HAYEHHS OOUHUYHUX
T —— 90V GUBIDKL 3 Huorcns mexnca Topiwna mexnca NOKA3HUKIE 00 €Kmi6
P p HOy Majlb‘z . inmepeany iHmepeany NOPIGHAHHSA AKUX
po 3{; 0ditom y 3H6?x00}m’le{l y
inmepeani immepeai
$/xB. M, Oe3 I1]IB $/xB. M, Oe3 I1]IB
Vo 0,683 535,50 870,73 -
V £ 20 0,954 367,89 1 038,35
V £ 30 0,997 200,27 1205,96

CepenHe 3HaueHHs 00’€KTiB MOpPIBHSAHHS Ui 3BiTy Ne 3 (5kuTioBa HepyxoMmicTh). Bowo
HAJIKHUTh JI0 TeHEPalbHOI CYKYMHOCTI, copMoBaHOi Ha 0a3i MPOIMO3MIIH PHUHKY MOIIOHOTO
MaiiHa — 00’€KkTiB MoAi0OHOI HepyxoMocTi. BoHO Hanexuth A0 iHTepBany =+ 30, BIAMOBIAHO 10
kputepito 30, 3 imoBipHicTiO 0,997. Ane cepenne 3Ha4ueHHs 00°€KTiB MOpiBHAHHS 3BiTY Ne 3 He
YBIMILIO 10 1HTEpBally £ G, IO BKa3ye HAa MOro OUIbINY BiJAANEHICTH BiJ LEHTPY PO3MOALLY
GbyHKIIT TyCTHHE pO3MOILUTY IMOBIpHOCTEH po3mupeHoi nepBuHHOI BuOipku. Lle cBiquuTh mpo Te,
10 CepeHE 3HAUYCHHS 00’ €KTIB MOPIBHIHHS 3BITY Ne 3 € MeHIIl JOCTOBIPHUM MOKA3HUKOM.

Cepenne 3Ha4eHHs 00’€KTIB MOPIBHSAHHS 3BiTY Ne3 3HaXOAAThCSA y YaCTHHI PO3MOILTY, 3
imoBipHaicTi0 Hipkde 0,0005. Toxi sik rpyna HaiOUIbII IMOBIPHUX 3HAYE€Hb 00’ €KTIB MOPIBHSHHS,
BH3HAYCHA BUILE SIK BTOPHHHA BUOIpKa, XapakTepusyerbesi iMoBipHicTio Bumie 0,002.

3Ha4yeHHs 00’ €KTiB MOPIBHAHHSA 3BITY Ne 3 He € HalOUIbLI TUIIOBUM Il PUHKY, € QaHOMAJIbHO
BHCOKHUM 1 OUYEBHJIHO HEJOCTOBIpHUM. IMOBIpHO, OIliHIOBAaYEeM 3/1CHIOBABCS TCHICHIIIMHUM B101p
00’€KTiB MMOPIBHAHHS.

3aranbHUM  BHUCHOBOK  IMOBIPHICHOTO  aHali3y  pENpe3eHTaTUBHOCTI  BUKOPHUCTAHUX
OmiHioBaueM OO’€KTIB MOpPIBHSAHHS € HACTYNHHMM: HaWOUIbII JOCTOBIPHUM, 3 OIJISAYy Ha
MIPOBEJICHUI CIIBCTABHUM aHai3, CJiJ BBa)KaTU pe3yNbTaTd MiAOOpY 00’€KTIB MOPIBHSIHHS IS
3BiTy Ne 1. AJsie BOHO TakoX HE BIANOBiAa€e MOJAJIBHOMY 1HTEpBaly TiCTOTpaMH, sika BiioOpaxkye
EeMIIPUYHO BU3HA4YEHY (YHKIII0 T'YCTHUHH PO3MOJLIY IMOBIPHOCTEH Ui PUHKY TOPIrOBEIbHOL
HEpyXoMocCTi. BOHO 3MillleHe BiJ LEHTPY pO3MOAUTY y HANpPsIMKY 3aBUIIEHHS 1 BIJHOCHTHCS 10
nepenocranboro iHtepBaly Ne 7. ToO6To BOHO yBIMHIIIO Yy KpaiiHil, MapriHaJdbHUN 1HTEpBal
iH(pOopMaLIHHOTO psATy BUOIPKH, TOCTAaTHHO CHIILHO BiJIaJICHHU BiJl MOJIaTBbHOTO IHTEPBAITY.

Pesynbratu migbopy 00’e€kTiB mopiBHSHHS I 3BITIB NeNe 2. 3 0JHO3HA4HO HE MOKHA
BBAaXKaTH 33JI0BIJIbHUMU — HEINPUITYCTUMO CHJIBHO BiJIajieHi BiJ LEHTpY po3nofainy. Lle o3Hauvae,
mo BuOip OO’€KTIB MOPIBHSHHSA HE BIJA3EPKAIIOE THUIOBOIO CTaHY PHUHKY, a HaBIAKH,
CIIOTBOPIOE HOT0 XapaKTEPUCTHKH Y HAIIPSIMKY 3aBUIIIECHHS.

OniHroBaY IiJIECIPSIMOBAHO B1II0paB HAMIOPOKY1 MPOMO3HUIIIT MPOAAKY.

Bigmosigao go . 3 HCO 1:

«PUHKOBA 8apmicmb — 8aAPMICMb, 3a SAKY MOMCIUBE BIOYYHCEHH 00 °€Kma OYiHKU HA PUHK)
nOOJIOHO20 MAliHA HA 0amy OYIHKU 3a Y2000, YKIAOEeHOK MIdC NOKYnYem ma npooasyem, nicjis
NpoBedeHH sl BIONOBIOH020 MAPKEMUHZY 3d YMOBU, WO KONCHA 13 CIMOPIH OiAna i3 3HAHHAM CNpasu,
PO3CYOIUBO | Oe3 NPUMyCy».

Slkmo KokHA 13 CTOpPIH JIATHME 13 3HAHHSAM CIPaBH, PO3CYUTMBO 1 0€3 MPHUMYCY, KOJICH
MOKYIEIb HE BUSBUTH Oa)kaHHS KYMUTH 00’ €KTH, SIKi € HAHAOPOKUYMMH MTPOMO3HULISIMHU MPOJIAXKY, Y
TOM Yac, KOJIM Ha PUHKY MPECTaBIIeH] MOAI0HI 00’ €KTH 32 HYKYUMHU I[IHAMHU.
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Eran 2. IlepeBipka qocToBipHOCTI pe3yJibTaTiB OTpUMaHUX y 3BiTax

HE3aJIe)KHO1L OHiHKI/I.

Ne 1 (62) ciyeHb-OepeseHb 2022

Jiis mepeBipKy 3amporOHOBAHMM MiXij, II0 0a3yeThCsl HA aHaJi31 TOCTOBIPHOCTI YCiX eTamiB

Tabnuus 6
Ne MNAPAMETPHU
1* 2* 3*
1 IOpunuunuii cratyc MaiiHa - - -
2 XapakTepHuCcTHKa: OIMC PO3TALIYBaHHS 00’ €KTa - + +
AHani3 006’eMHO — IJIaHyBaJIbHI TapaMeTpu - - -
3 Ormsig - - -
Texuiynuii ctan + + +
4 AHaniTrka pUHKY IIPOIMO3HLIH MPOIaXiB (CErMeHTy) - - -
5 AHaniTiKa PHUHKY IPOIO3HUIH OpeHH (CETMEHTY) + +
6 AHanoru mponuaxy:
MOAIOHICT + + +
Pempe3eHTHBHICTE BHOOPKH - - -
7 AHanorn opeHjH : + + +
MOIi0HICTE
Pemnpe3eHTHBHICTH - - -
8 OOrpyHTOBaHICTh BUY BapTOCTI; aHaII3 + + +
HEB
9 OOrpyHTOBAHICTh METO/IIB OI[IHKH; + + +
10 KopexkTHicTs mporenyp (KOpUryBaHHs)
3acTocyBaHHS NMOPIBHAIBHOTO MiIXOLY - - -
KopekTHicTh po3paxyHKy IIpH 3aCTOCYBaHHI JOXOHOTO MiIX01y
11 - - -
12 KopekTHICTh y3romKeHHs pe3yIbTaTiB - - -
13 [Hme npu ckananHi 3BiTY ( 0hopMIIeHHS, JTiTeparypa, J0JaTKH) - - -
14 JloCTOBIpHICTE pe3ysbTaTy OI[iHKI - - -
Ipumimxka:

1. IMo3nauku 1*,2*,3* BiqnoBinar0Th TOPSAAKOBIM HyMepallil 3BiTiB, 110 TOCIiKYFOThCS.
2. 3HaK «+» 03Hayae, 1110 3BIT BIAIIOBIJa€ BUMOI'aM SKOCTI, 3HaK « - » - HE BIAIIOBIJAE.

3. Hmwxk4e HaBeneHI MOSCHEHHS TTapaMETPiB ,I0 MAIOTh 3HAK « - »
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OCKUTBKM ycl 3BITH MalOTh OJHAKOBY CTPYKTYpPY, MOZEIb pPO3pPaxyHKy, TO HaBeJCHI
MOSICHEHHS BIAHOCATHCS B OJTHAKOBIHM Mipi 10 yCiX 3BITIB.

[Nosicuenus no tadiauui 6

Ne 1

BincyrHs Oynb-ska ropuandHa iHGopmMarllis, o moB’si3aHa 3 1HJICKCAIli€lo paB Ha HEPpyXoMe
MaiHO, 110 OI[IHFOETHCS.

Ne 2

BincyTHiii onuc nepeBar (HeIOMiKiB) po3TallyBaHHs HEPYXOMOCTI B MIKpOpaioHi (TpaHCIopT,
OTOYEHHS, JIOKAJTbHE PO3TAITyBAHH).

KBapTupa, rpynu HEXHUTIOBUX HPUMIIIEHb MalOTh 00’€MHO-IUIAHYBAJIbHI XapaKTEPUCTUKH,
10 MAalOTh IHBECTHUIIIITHO NpuBabIUBUi (HempuBaOIMBUii) Xapakrep. Lle BU3HAYa€eThCS aHANMI30M
TEXHIYHOTO MacnopTy HepyxoMmocTi. Takuil anami3 BiICyTHIH.

Ne3
I3 TekcTy 3BITY HE SICHO TPOBOIUBCS (HE MPOBOAMBCS) TEXHIYHUI OIS IPUMIIICHb.

Ne 4

AHaJTITUYHUHN aHAaIli3 PUHKY MPOMO3UIIiH 3 IPOAaXy Ta OPEHAH BIAMOBIIHOTO CETMEHTY PUHKY
BiJICYTHIH.

3acTocoBaHE 3HAYEHHS CTAaBKH OPEHIM HEJAOCTaTHbO OOTPYHTOBAHE, IO € HACHIJIKOM
HEMOBHOT0 00CATY aHaAIi3y PUHKY OPESHIU TOIIOHIX 00’ EKTIB.

Ne 6, 7

Bubipka npomno3uiiii 3 mpojaxy He € penpe3eHTHBHOIO. ITo KOXXKHOMY 0O0’€KTY OLIHKH
Mpe/ICTaBjIeH] Mo 4 aHaloru, 3HAYEHHS SIKUX BLAPI3HSIOTHCS B JEKUIbKa pa3iB. Bubip aHasoriB €
BUIIA/IKOBUM, TOMY «TaK 3BaHa CTaTUCTM4YHA 0O0poOKa» — (BU3HAYEHHS MEIIaHHOTO 3HAUEHHS) €
HEOOTPYHTOBAHHM.

Ne 10

KoperyBanus 3Ha4eHb BapTOCTi 1M? HE € KOPEKTHUM, BUKOHYEThCS €TMHE KOPUTYBAaHHS — Ha
topr. Takuif migXiJ € HACIiKOM TOro, IIO Ui O0’€KTiB OLIIHKM HE BU3HAYEHI iX KOHKPETHI
XapaKTePUCTHKH, 10 SKUX MOXYTh OyTH BHECEH1 MOMPaBKH ( pO3TalllyBaHHS, IJIOIIA, CTPYKTYypa
MPUMIILIEHB TOIIO).

Nell

CxJ1a10BIMH JIOXOJTHOTO TiAX0ay (MpsAMOi KamiTasizaiiii) €:

e ['pomoBuii MoOTIK, 110 HOPMYETHCSI CTABKOIO OPEH]IN;

e (CraBKa KarmiTaiizaiii;

e Burpatu, uo no3Bonsa0Th BuzHauuTd YO/ ( uMcTHii onepaTUBHUM JOXIT).

Ne 13

CraBka kamitamizamii (i = 8,75%) He € THIOBOIO 7Sl YKPalHCHKOTO PUHKY HEPYXOMOCTI.
MosxHa MOroJuTHCh 3 OE3pU3UKOBOIO CTaBKOIO y 5% (xoua i po3paxyHOK Yy 3BiTax BIACYTHiH)
ITpemii 3a pu3UKK I1HBECTHIIl y HEpyXOMiCTh, BIJIMIHHOCTI BKJIaJieHb y po3Mmipi 3,75% He
BIAMOBIAAIOTh EKOHOMIYHIN JIHCHOCTI.

3a JaHUMHU MDKHApOJHUX KOMIIaHIH, 110 MpEACTaBlIeH] Ha YKPaiHChKOMY PHHKY YIpaBIiHHS
Hepyxowmictio (Collieris, BJIO, bennep, Tumni Ykpaina,CBRE) craBka kamitamizaiii B perioHax,
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noMiOHUX XepCOHCHKIM o0sacTi, 3axoauThest Ha piBHI 11-12%. PesynpraToTprManmii B pamkax
JIOX1JTHOTO METOAY NIEPEBUIITUB KUMOBIpHY BapTicTh Ha 30-40%

Ne 12

[Tpr HEKOPEKTHOCTI BM3HAYECHHS BApTOCTI B paMKax IMOPIBHSJIBHOTO 1 JOXOAHOTO MiIXOAY,
Y3TOJUKEHHSI OKpPEMHX pEe3yJIbTaTiB HE J03BOJIIE OTPUMATH JOCTOBIpHE 3HAYEHHS PHHKOBOI
BapTOCTi 00’ EKTIB OIIHKHU.

Hagenenwuii y 3BiTax mepenik jiTeparypu, B OUIbIIINA CBOIM yacTHHI, HE Ma€ BIJHOUICHHS J0
TEKCTY 3BITIB.

Takum uymHOM, 8 13 13 mapamerpiB, 0 OOYMOBIIOIOThH SIKICTh OLIHOYHHX POOOTH, MAaIOTh
HETaTHBHY O3HAKYy.

[To3WTHBHI O3HAaKM MAlOTh JIMIIE Ti MapameTpd, o € (GopManbHUMH, Hamp., BUOIp BUAY
BapTOCTi Ta METO/IIB OIIHKH.

3arajbHMi BUCHOBOK I10 AHAJII3Y 10CTOBIPHOCTI:

1. PesynpTaté OIIIHKM OTpHMaHi y 3BiTax € HEJIOCTOBIPHMMH, 3BITH HE BIANOBIZAIOTH
BHUMOTaM, 1110 periJaMeHTyoTbess CTaHzapTaMu OL[iHKY.

2. BusBieHna HasBHICTh O3HaK He0O ekTWBHOI omiHkW. Bigmoigno mo m. 3 HCO 1,
HeoO 'ekmusHa oyinka — OYIHKA, SAKA CPYHMYEMbCA HA SGHO HENpagouux GUXIOHUX OaHUX,
HABMUCHO BUKOPUCMAHUX OYiHIO8aAUeM O HAOAHHA He0O E€KMUBHO20 GUCHOBKY NpO 8apmicmy
00 ’exma ouyinKu.

3. IlpoBeneHUM aHAIITUYHUM JOCHIIPKEHHSIM PHHKY BHSBJICHO, IO Jialma30H HaWOLIbII
IMOBIpHMX BapTOCTEH OAMHUYHOIO MOKAa3HMKA MPOMO3ULIN MPOAAXY TOProBENbHUX IUIOIL MICTI
Xepcon Bu3HavaeThest: 520,2 - 592,63 non. / kB. M. OTprMaHi OIIHIOBAYeM 3HAYCHHS HE BXOISATH
710 BKa3aHOT'O 1IHTEpBaIY.

4. TlpoBeneHUM aHANITUYHUM JOCIHIJDKEHHSM PHUHKY BHSBJICHO, IO Jiama3oH HaWOUIbII
IMOBIpHHMX BapTOCTEH OAMHUYHOTO NMOKA3HUKA MPOMO3ULIiil MPOJaKy KHUTIOBOT HEPYXOMOCTI MICTI
XepcoH BH3HaAYaeThCs iHTepBasioM 650 - 750 mos. / xB. M. OTpUMaHE OIlIHIOBaYeM 3HAUCHHS
OAMHUYHOTO TIoKa3HuKa (913 mou. /KB. M) He BXOAUTH Y 1eil Jiana3oH.

[Touanu 3 apopuszmy, ahopru3MoM i 3aKiHIUMO.
CkJ1anmoch BpaKeHHS, IO OLIHIOBAY «NONO/b306ANCSA MOUKOU ONOPbl U 8ePHYI 0OPAMHO 3d
HeHA00OHOCbION.

Jlirepatypa

1. IlpakTuka omiaku MaiiHa, Ne 1, 2018.
2. IlpakTuka ominku maiiHa, Ne 3, 2018.
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INEHTU®IKALIA ITPAB ITIOB°SI3AHUX 13 3EMEJIBHOIO AVISAHKOIO
PU MPOBEJEHHI HE3AJIEXKHOI OILIIHKH MAHWHOBHUX KOMILJIEKCIB,
1O IIEPEBYBAIOTbH Y JEPKABHIU BJIACHOCTI

Onexciu Amghimeampos,
oupexmop TOB «K® «Ocmpisy,
3acayaicenuli oyinio8ay YKpaincbkoeo mosapucmea oyinoeayis,
eonosa Paou YTO

Ipuna Munenxo,
oupexmop denapmamenmy oyinku daukiecokux 3acmas TOB « KD «Ocmpisy,
eonoea Paou 6iooinenns YTO 6 Kuesi ma Kuiscokiti obnacmi

Beryn

VYkpaiHCbKe TOBapHCTBO OI[IHIOBAa4iB IPU INPOBEIACHHI HAYKOBO-TPAKTUYHUX KOH(EpEHIIii,
3aBKIU CTaBUJIO HAa MeTi OOrOBOpEHHsI Ta BTUICHHS HOBalii y cdepi OLIHKH 3 ypaxyBaHHSIM
MDKHApOAHOTO AocBixy. OOMiH mymkamu mpoBigHuX excrepTiB YTO Ta OIiHOYHOI CHUTBHOTH
VYkpainu, moa0 6a30BUX MPUHIUIIIB BU3HAUEHHS pUHKOBOI BapTocTi MaiiHa 3rimHo HCO 1 MCO, a
TaKoXX OOTOBOpPEHHS BHKOHAHHS HE3aJCKHOI OIIHKM MaiiHa OIIHIOBAaYaMH Ha MPAKTUIHHX
MIPUKJIa/IaX € BaXJIUBOIO CKIIAJ0BOIO HAOYTTs mpodeciiiHoro 1ocBiny.

[TpakTHYHI TPUKIATM BHKOHAHHS HE3QICKHOI OIIIHKM MalHa OIlIHIOBa4aMH Ta IX
O0OroBOpEeHHS Ha KOH(EpeHIisX, Jal0Th MOKJIMBICTh OLIHIOBa4aM OUTbII TNIMOIIE 3pO3YMITH, IO
KOXHUH 00’ €KT, IKUi Oepe B poOOTY OIIHIOBAaY, MOYKE MaTH CBOi OCOOJIMBOCTI, IPU HABUTH YSABHIN
MoAI0HOCTI JIO0 BJKE OLIIHEHUX 00’ €KTiB Y4aCHUKaMH PUHKY B CBOiX MOIEpeIHiX poOoTax.

B nmaHomMy mpakTHYHOMY TPHKIANi, SKUH PO3TISIIAETHCS Y JIOMOBIAI, MM MAaEMO HAaromay
MPEJICTAaBUTH TyXKe IiKaBUH MaWHOBHI KOMIUIEKC, KM Ha TMOYaTKy BUKOHAaHHS pOOOTH, MaB
0arato HEBU3HAUEHUX CKJIQJIOBHUX IIOJO TMpaB IMOB’S3aHUX 13 3€MEIBHOIO JNUISHKOI Ha SIKIH BIH
posramoBanuii. Came mnpobnemy ifeHTU@IKaLil NpaB IOB’S3aHUX 3€MENBHOI0 JIISHKOI Ta
HEBHU3HAYEHICTh TPABOBUX AaCIEKTIB, IOB’A3aHUX 3 MOXJIMBUMH CIICHAPISIMU BUKOPUCTAHHS
00’€KTa OLIHKH, MU XOTUIX OKPECITUTH B J1aH1il pOOOTI.

Koporka xapakrepucrtuka O0’ekTa omiHKHU

OO0’€KTOM OIIIHKM BHCTYIIA€ HEpPyXOM€ MaiHO — O00’€KT Mayioi HpHBaTH3aLil JepkKaBHOT
BJIACHOCTI — OKpeMe MalHO — 00’€KT HEepyXOMOro MaiiHa: MaWHOBHUN KOMILJIEKC — CaHATOpIi
(amenirounit) 3aranpHOO TUIomErd 1 061,90 kB. M, mo posramoBanuii y Kuesi. J{ns kpaigoro
CHPUMHATTS 3a3HAYAEMO, 1110 00’ €KT 3HaxoaAuThed B [1yma-Boaui.

@®aktnyHOo OO’€KTOM OIIHKM BHCTYNAa€ YacTHHA KOJMUIIHbOro «Canartopito iMm. Ilepme
TpaBHs». OO’€KT OIIHKA CTaHOM Ha JaTy OIlIHKM HE BUKOPHUCTOBYBaBCs, NiepeOyBaB y
3aHe0aHOMY CTaHi Ta MoTpeOyBaB PEKOHCTPYKIIii 3 MPOBEACHHSAM yCiX HEOOXITHUX PEMOHTIB AT
MOJTAJTBIIIOT0 BUKOPUCTAHHS 00’ €KTa B SKOCTI MPUMIIIEHbh TOTEIBHO-03/I0POBYOTO TIPU3HAYCHHS.

[Tyma-Boauiis — icTopuyHa MiCHEBICTh Ta KIIMAaTUYHUI KypOpT Y MiBHIYHO-3aX1IHIA YaCTHHI
Kuea, B mMexax OOOJOHCHKOTO paioOHy, pO3TAIIOBAaHWUN TEPEBAXKHO Y COCHOBHUX JIicax
(mpubauzHO 70%).

[Tnoma [Tyma-Boawuiii 6;1M3pK0 4OTUPHOX THCSY T€KTapiB, TUIOIIA camoro Jricomapky — 370 ra.
KypopT BUTATHYTHH 3 MIBHIYHOTO 3aX0y Ha MIBACHHUH CXiJ B30BXK piuok ['openka Ta Korypka.
Ha nux piukax BiamroBaH1 YMCIEHHI CTaBKH Ta 03€pa.

3 Kuesom Ilyma-Boauus cromyuaerbess Byn. Micbkoro, Bin 1900 p. nie TpamBaiiHa miHis
(cionyuae Ilymy-Boauito 3 mtometo [leBuenka, Kypeniskoro, Ilogonom). YHikanbHa icTopuyHa
TpamMBaiiHa niHis B [lymry-Boauito, iine uepes mic.

PosramyBanus O0’€kTa OIIHKY B MeXax pailoHy Ha KapTi M. Kuega.
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3rigHo AetanbHOTO IulaHy Tepurtopii Bim 2009 poky, AiNsSHKAa Ha SKIM pO3TalIOBaHUI
OLIIHIOBAaHUI MallHOBUN KOMIUIEKC BITHOCHUTBHCS A0 TEPUTOPIH KypOPTHO-pEKpealiifHuX yCTaHOB,
HatoMmicTh ['eHepamphHuii mmaH wicta KuiB g0 2020 poky BIAHOCHUTH JaHy IUISTHKY MO
(GYHKI[IOHANTBHOT 30HU KMTJIOBOI caJMOHOI 3a0yA0BH, IO € JOCUTH JIOTIYHHUM 3 TOYKU 30Dy
orouyrouoi 3a0yloBH, IO TMpEICTaBlIeHA I1HAWBIAYaTbHUMH JKUTIOBUMH OyIWHKaMH, IO
HATJISITHO MPEJICTaBIIeHO Ha (OTO:

Buo zemenvrol oinauxu Buo semenvrol oinanxu

s

Buo 6y}mui Dedopa Maxcumenxa 3 ghacady 7 Buo 6younxy éyﬂ. @. Makcumenxa 3a, nisopyy 10 m

Buo 6younxy eyn. Hosixkosa-Ilpubos, 3Haxooumuvcs 6
oonomy xeapmani. Hoe napanensno eyn. Maxcumenxa

Buo synuyi @edopa Maxcumenxa npasopyy

Po3zramyBannst OyaiBenb, 10 BXOJATh 10 ckiagy OO’e€KkTa OIIHKHM NpPEICTaBI€HO Ha KapTi
HIDKYE:

 Tiraiii nasitsion-
air.B
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dotodikcarisg BIacHe 00’ €KTa OI[IHKM HABEJCHA HIDKYE:

BopnoJaikapusa (siitepa A) 3arajbHoro miomer 793,00 kB. m
"~ _ w - -

il

®dacay BosotikapHi (titepa A)

Bxin no BonmonikapHi (stitepa A) Bun 3 miBoro kyrta BopomikapHi (IiTepa A)
MaﬁCT‘spﬂﬁ (nitrepa I') 3araabHolro niomero 13,5 k. M
f TN ; V0 oo ¥ N2 :

hprifog® - %~

3oBHIIIHIN BUTIA MaiicTepHi (Jitepa I)
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HOIO0 IJ1omero 87,30 kB. m
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OpoHTANBHUN BU]I 130JI9TOPY
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Onuc npaBoBHUX aCHEKTIiB

06’ckmom oyinku € 00’€KT Majoi MmpuBaTU3alli Jep>KaBHOI BIACHOCTI — OKpeMe MaiHO —
00’€KT HEpYXOMOro MaiHa: MafHOBMU KOMIUIEKC — CAaHATOPiM (HeitouMii) 3arajJbHOI0 TUIOLICIO
1061,90 xB. M.

OrmintoBaueM Oyio 3aificHeHo 3amut 10 PB ®JIMY no m. KueBy mopo:

- TeNepilIHbOro0 MPAaBOBOTO CTAaTYTy 3€MEJIbHOI AUISHKH, Ha SKiH po3TalloBaHUN 00’ €KT
OuiHky;

- BUKOHAHHS YMOB JIOTOBOPIB OPEHIU 3E€MEJIbHUX AUISHOK Ta 00OB’S3KIB CTOPIH MpH iX HE
BUKOHAHHI, B TOMY YHCJIi y pa3i He BUKOPUCTAHHS 3eMEIbHOI AUITHKY 7151 OyIiBHUIITBA MIPOTATOM
TPHOX POKIB MIAPSI.

- I0JI0 PO3MIpy IUIOMNII 3eMENbHOI NUISHKH, ska Oy/ie BUIUICHA Ta HAJaHA MICIs YKIIAICHHS
JOTOBOPY-KYIIBJI1 MPOAaXy BUILE HABEJACHOIO MailHOBOT'O KOMILIEKCY;

- Hazatu JlOBigKy NpoO HOPMAaTHBHY TPOIIOBY OILIHKY Ha 3€MENbHY AUISHKY, OCKIJIBKH i
OTPUMAaHHS MOXJIMBE BIACHUKOM YU KOPUCTYyBaueM 3eMeJIbHOT TUTSHKY.

Bignosinno no Indopmarii 3 JlepkaBHOTO peecTpy pedoBHX INpaB HA HEPYXOME MaWHO Ta
Peectpy mpaB BmacHOCTI Ha Hepyxome MaiiHo, JlepxaBHoro peectpy Imorek, €auHOr0 peectpy
3a00pOH BiTUYXEHHS 00’ €KTIB HEPYXOMOro MaiHa mo0 00’ekta HepyxoMoro, O0’€KT OIHKH,
nepeOyBae y JepKaBHIN BIAaCHOCTI Ta HalexuTh JepkaBl Ykpainu B 0cobi DoHay aepKaBHOTO
MaliHa YKpaiHu.

3emenbHa auIsHKA 3 KagactpoBuM HomepoM: 8000000000:85:117: XX XX 3arajibHOO IIOMIEIO
1,2138 ra 3 IUIBOBUM TPHU3HAYEHHSM — JUISI PEKOHCTPYKIi, OyMiBHUITBA Ta MOMAIBIIOT
eKCIUTyaTallii 1 00CIyroByBaHHs TrOTEIbLHO-030POBUYOTO KOMILIEKCY, MepedyBae y KOMyHaIbHII
BiacHocti TepurtopianpHOi rpomanu M. Kuera B 0co6i KuiBchkoi MichKOT pajm.

Ha naniii 3emenbHil QUISHIII CTaHOM Ha ATy OIIIHKU PO3TamoBYyeThcsl OO0’ €KT OIIHKH, 1HIII
Oy/iBJIl BIICYTHI.

3amoBHHMKOM Oyno HanaHo Jluct JlemaprameHTy 3eMeNbHUX pecypceiB, sikuil aapecoBaHo PB
®JIM VYkpainu o M. KueBy ctrocoBHO 3emenbHOI AUIsIHKA Ha B O60moHChKOMY p-HI M. Kuesa,
BIJIMIOBITHO /10 SIKOTO 3a3HAYA€ThCS IO JlaHA 3€MeNbHa JUISIHKa NepedyBae B KOMYHAJIbHiM
BJIACHOCTI TepUTOpiaabHOI rpomanu M. KueBa Ta 3a manumu JlepKaBHOTO peeCcTpy PEUOBHX IpaB
Ha HEpyXxoMe MaiHO 3amucy Mpo JepXKaBHY PEECTpaLlilo MpaBa OPEHIH Ha 3eMENbHY IUISHKY
(xamactposuit Homep: 8000000000:85:117:XXXX) nemae.

[Tin 4yac anHamizy HaJaHUX JOKYMEHTIB Ta MpOBeNeHHI iaeHTU(ikaIii o00’€KTa OIIHKH
BCTaHOBJICHE HACTYITHE!

1. Ilpu anamizi pedyoBMX mpaB Ta iAeHTU(IKaLii 00’€KTa OI[IHKK, B TOMY 4YHCIi IpaB
OB’ SI3aHUX 13 3€MEJIbHOT IUISHKOIO Ha K1 PO3TalllOBaHUM 00’ €KT HEPYXOMOro MaiiHa: MalfHOBUI
KOMIUIEKC — caHaTopiil (Hemitoumii) 3aranpHOO Tiomiero 1 061,90 kB. M, TOB «K® «OctpiB»
Oy70 BUSIBJICHO, 11O MAWHOBHUU KOMIUJIEKC PO3TAIIOBAHWM HAa 3€MENbHIM IISHIN 3arajibHOI0
rtomero 1,2138 ra. [ndopmarnis oTpumana 3 HaCTYITHUX JPKEPET:

1.1 3rigno Indopmaiii 3 [epkaBHOro peecTpy peyoBHX NMPaB HA HEPYXOMe MaiiHO
Ta Pe-ecTpy mpaB BJIacHOCTI Ha HepyxoMe MaiiHo, [lep:xkaBHoro peecrpy Imorek, €xunoro
peecTpy 3a00poOH Biguy:KeHHsI 00’€KTIB HepPyXoMoOro MaiHa 3a azapecor: M. KuiB, ByiL.
Maxkcumenka  ®emopa, 3 3HAXOAMTBCS  3€MelbHA  JUISHKA 3 KaJacTPOBUM
HOoMepom:8000000000:85:117:XXXX 3aransHoro miomiero 1,2138 ra 3 niaboBUM MPU3HAYEHHIM —
JUIE PEKOHCTPYKIi, OyAiBHHIITBA Ta MOJANbIIOI EKCIUTyaTalii i 0OCIyroByBaHHsS TOTEIIBHO-
037I0pOBYOTO KOMIUICKCY, siKa TepedyBae y KOMyHaIbHIN BIacHOCTI TepuTopiaibHOI TpOMaIn M.
Kuesa B oco6i KuiBcbkoi Mickkoi paau (kog €IPIIOY: 22883141).

BimoMocTi mpo peecTparito iHIIOTO PEYoOBOTO MpaBa, a caMe JOTOBOPY OPEHIH, aKTy
MOCTIHHOTO KOPUCTYBaHHS Oynb-SKOI TpeThoi ocoOuM Ha 3eMelbHY MAUISHKY, KpiM IpaB
TepuropiansHoi rpomaau M. Kuesa, B peectpi BiicyTHI.
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1.2 BigmoBigHo mo Iadopmarii 3 Jlep:kaBHOr0 3eMeJbHOI0 KaJAacTPy MpO TMPaBO
BJIACHOCTI Ta PEUYOBI MpaBa Ha 3eMebHY AUIIHKY (naHi [1yOmiuHol kamacTpoBoi KapTu YKpaiHu)
Ha 3eMeIIbHY TUISHKY 3arajbHoro miometo 1,2138 ra Hagani pedoBi mpasa (BUI peuoBOro MpaBa —
indopmartis BiacytHs1) TOB «tOP. OCOBA 1».

3riiHO BIAKPUTHX JaHUX WIOAO 3eMenbHUX pecypciB KuiBcbkoi Michbkoi epikaBHON
aaminicrpanii, KwuiBcbkoi wmicbkoi paam  (https://data.Kyivcity.gov.ua/dataset/zemelni-
resursy) 3emenbpHa JUIsSHKA 3araibHOO miomero 1,2138 ra vagana B openy TOB «HOP. OCOBA
1» ctpokoMm Ha 15 pokiB, sika Ma€ KaTETOPito 3eMeNb — 3eMJI1 JKHUTIIOBOI Ta TPOMAJIChKOi 3a0yI0BH 1
BiJIBEeJICHA 1] BUJ] BUKOPUCTAHHSI JJIs1 PEKOHCTPYKIIii, OyIIBHUIITBA Ta TOJAIBIIOT eKCILTyaTarlii i
00CITyroByBaHHSI TOTEIbHO-03/10poBUOro komiuiekcy. Jlorosip openau TOB «lOP. OCOBA 1»
ykiaaeno 30.12.09 p. ta gie go 30.12.24 p.

OT1xe, 00’€KT OIIHKU Ma€ AesKi OOMEXEHHS 3 TIPaBOBOI TOYKH 30pY OO0 MPaB MOB’SI3aHUX 13
3eMEJTLHOI0 JIIJITHKOIO Ta 1 po3Mipy, Ha SKii pO3TamoBYeThCs oliHOBaHUH 00’€kT. TOB «K®
«OctpiB» Oyno HampasieHo Juct 10 PB ®/IM Vkpainu 3 npuBoly YTOUHEHHS MIpaB Ha 3eMEJIbHY
OUITHKY Ta MO0 IUTOIi, sika Oyne Bu-mineHa it O0’€kTa OWIHKM NpPHU HOTO MpUBATH3ALIL.
Takox, OmiHtoBayem Oyno MpoaHani30BaHO AaHi 3 €AMHOr0 AepPKABHOIO PEECTPY CYAOBHX
pilieHp MO0 IpaB Ha 00’ €KT OLIHKKA B TOMY YHMCIIi TPaB MOB’S3aHMUX 13 3€MEIbHOI JUISTHKOIO Ha
SKiM pO3TalIOBaHUI OI[iHIOBaHUN 00’ €KT Ta HaAaHi fokymeHTu PB ®JIM VYkpainu y BiAMNoBias Ha
Buiie 3a3HadeHuit Jluct TOB «K® «OctpiBy.

3a pe3ynpTaTaMi OTPUMAaHOI iH(hOpMallii BCTAHOBJICHO HACTYITHE:

24 gepBHs 2011 poky 3acTynmHuK mpokypopa M. KueBa B iHTepecax aepxasu B ocodi @M
VYkpainu ta MiHicTepcTBa OXOpOHU 3A0pOB's YKpaiHu mojaB a0 kanuenspii ['ocrmomapchkoro
cyny M. Kuea Ha posmmsan cymom mo3oBHY 3asBy Ne 05/2-3996-11 Bim 23.06.2011 p., B skii
BUKJIQJICH] TO30BHI BUMOTH, a CaMe:

- BIJIHOBUTH NPOKypaTypi Micta KueBa cTpoku 3BEpHEHHS 3 I030BOM JI0 CY1Y;

- BH3HATH HEIIHCHUM 3 MOMEHTY YKJIAJCHHS AOIOBIip KYHIBJIi-POJaXy MaiHOBOIO
KOMILIEKCY 3arajibHoro miomieio 1 061,90 kB. M, ykinanenuii 25.05.2004p.;

- BUTpeOyBaTu y Jiep’KaBHY BJIAacHICTh 3 He3akoHHoro BosiofiHHS TOB «IOP. OCOBA 1»
MaHOBHM KOMIUIEKC — CaHaTOpii 3aranpHor0 Twiomiero 1 061,90 kB. Mm;

- 3000B'13ati TOB «}OP. OCOBA 2» nepenatu MaiiHOBHI KOMIUIEKC — CAaHATOPIH, 3aralbHOI0
wiomiero 1 061,90 kB. M 3aKkpUTOMY aKIIIOHEPHOMY TOBAapPHUCTBY JIIKYBaJIbHO-03JOPOBUMX 3aKJIaJIIB
VYkpainu «YKprnpodo310pOBHHULI.

Bignosigno 1o Pimenns I'ocnonapebkoro cyny M. Kuesa CnipaBa no3oBHi BuMoru 0yJiu
3a/10BOJICHI B IOBHOMY 00cs3i.

Takum unnoMm, O0’ekT ouiHku HajgexuThb JepxkaBi B 0co6i ®AMY, mo miaTBepaxy-
eTbes Indopmanicro 3 [lepaxaBHOIo peecTpy pe4oBHX IIPaB Ha HepyxoMe MaiiHO Ta Peectpy
NpaB BJACHOCTI HA HepyxoMme MaiiHo, /lep:kaBHOoro peecrpy Inorek, €1uHoro peecrpy 3a-
00pOH BiA4y:KeHHsI 00’€KTiB HeEpPyXOMOro MaiiHa II0J0 O00’€KTa HepPyXoMoro MaiHa
Ne220593192 Bin 17.08.2020 p.

Onuc npaBoBHUX aCHEKTIB

Heo0OximHO 3a3HaunTH, MO OI[IHKA MaifHa, sSKa PO3IJIAAETHCS B JIOMOBIII, MPOBOAMIACH HE
Brepuie. [lomepenHiit owiHIOBaY, MPHU aHaNi3l MpaB MOB’S3aHUX 13 3€MEJIBHOIO JUISHKOI 3pOOHB
1HIITI BUCHOBKH MIOJIO TMPaB Ha 3eMJII0, a caMme IMOCHJIAIOYUCh TUIBKKM Ha BIAKPHUTI JIaHi MI0JI0
3eMenbHUX pecypciB KuiBcbkoi Michkoi nepkaBHOi aamiHicTpauii, KuiBcbkoi Micbkoi paau
(https://data.Kyivcity.gov.ua/dataset/zemelni-resursy), 3rigHo SKuX 3eMeiabHa JUISHKA 3araJbHOI0
wiometo 1,2138 ra nanana B openay TOB «tOP. OCOBA 1» ctpokom Ha 15 pokiB, sika Mae
KaTeropiro 3eMenb — 3eMJIl KUTJIOBOI Ta TPOMaJChkoi 3a0ymoBH 1 BIiABEAEHA IIiJT BH]
BUKOPUCTAHHA JJIsl PEKOHCTPYKIii, OyIiBHUITBA Ta MOJANBIIO] eKCIuTyaTalii 1 00CIyroByBaHHS
roTenbHO-03710poBYoro komruiekcy. Jlorosip openau TOB «tOP. OCOBA 1» ykmageno 30.12.09
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ta gie 1o 30.12.24 He BpaxyBaBIIM CKAaCyBaHHsS JIOTOBOPIB OPEHIM 1 HE JOCTaTHbO aHAII3YIOUU
MIMOUHY TIPOOIIEMH.

TOB «K® «OctpiB» 1m0OA0 TpaB, TOB’S3aHUX 13 3EMEIBHOI [UISHKOI, Ha SKii
po3raoByeTbesi OO’ €KT OLIIHKH, BCTAHOBJIEHO HACTYIIHE:

Bignosinno no Pimennsi I'ocnomapcbkoro cyny M. KueBa 3a mozoBom TOB «IOP.
OCOBA 1» no KuiBcbkoi Micbkoi paau T1a PimieHHsi '010BHOr0 ynpasiliHHS 3eMeJIbLHUX
pecypciB KuiBcbKkoOi MichbKoOI Jep:kKaBHOI aaMiHicTpamii nmpo BHM3HAHHS NPaBa HAa OpPeHIY
3eMeJIbHOI JiJIIHKH, BHM3HAHO YKJIAJleHMM /JOrOBIp OpeHIM 3eMeJbHOI JAUIAHKH Ha B
Ob6ononcekomy paiioni micta Kuesa mixk TOB «FOP. OCOBA 1» ta KuiBcbkor0 MiCBKOIO pajioro,
no3oB TOB «HPB-Kiy6» 6yno 3amoBosieHo moBHicTIO Ta Bu3HaHO npaBo TOB «tOP. OCOBA 1»
Ha OpeHIy 3eMeJbHOI AiaHkd B OOojaoHChKOMY paiioHi M. KueBa. B oO0rpyHTYyBaHHS 1MO30BHHUX
BHUMOT I103MBa4 IIOCUJIABCA Ha Te, 110 3T1JHO peecTpauifHoro nocBigueHHs KuiBcbkoro mMicbKoro
BTI Ta peecrparii npaBa BiiacHOCTI Ha 00’ekTu Hepyxomoro MaiiHa Bin 28.02.2008 p. Hepyxome
MaiiHO (MalfHOBHI KoMmIUieKe caHaTtopiil) B O0onoHChKOMY paiioHi M. KueBa 3apeecTpoBanuii Ha
npai BiracHocTi 32 TOB «tOP. OCOBA 2», i mjo HAM HaJcuiIanack, BignosigHo 10 181 crarri
I'ocnogapcbkoro koaekcy Ykpainu, npomno3uuis 1o KuiBpaau npo ykiajaHHS 10rOBOPY OpeHIU
3eMenbHO1 nutstHKH, ane KuiBpaga He mianumcana 3i cBoro OOKy JOTOBIp Ta HE HajJajla 3ayBak€Hb
710 10TOBOPY.

O0’exTOM OpeHaM BiANOBiAHO 10 HBLOro /loroBopy € 3emejbHa AUIIHKA 3 HACTYNHUMU
XapaKTePUCTHKAMM:

- Mic1ie po3ranryBaHHs: Bys.YepBoHodnorcrka,3 B O0omoHCchKOMY paiioni M. Kuesa;

- po3Mip: 12138 kB. m;

- [UIbOBE TPHU3HAYCHHS: JJII PEKOHCTPYKINi, OyMiBHUIITBA Ta TMOMAIBINOI EKCIUTyaTarli i
00CIIyroBYBaHHS rOTEIbHO-03J0POBYOTO KOMILIEKCY;

- kagactpoBuit Homep: 8000000000:85:117:022.

Opnnak, BianmoBigHo a0 IToctaHoBn KuiBChKOro amemnsimifHOrO TOCIOAAPCHKOIO CyAy Bif
Pimenns 'ocnogapcerkoro cyny micta Kuesa y CripaBi ckacOBaHO MOBHICTIO.

Binnosigno no IloctanoBu Bumioro I'ocmogaperkoro cyny Ykpainu Big 01 mrororo 2011 p.
crocoBHO KacamiiiHoi ckapru TOB «tOP. OCOBA 1» mpo ckacyBanHsa pimeHHs y Cropasi Ne
XXXX, TOB «tOP. OCOBA 1» 6yno BigmoBieHo Ta 3amumieHo [loctanoBy KuiBcbkoro
anensLiiHoro rocnogapebkoro cyny Big I'ocnonapebkoro cyay micta Kuesa 0e3 3miH.

Takox 3amoBHUKOM Oyno HagaHo Jluct [lemaprameHTy 3eMenbHUX pecypeiB Bix 23.07.2020
p., skumii anpecoBano PB ®JIM Vkpainm nmo M. KueBy CTOCOBHO 3eMeNbHOI MUISHKH B
O6osoHcbkoMy p-HiI M. KueBa, BiIOBIIHO /10 SIKOTO 3a3HAYA€ThCS, L0 JlaHA 3€MeibHa JAISTHKA
nepeOyBae B KOMYHalbHIM BIaCHOCTI TepuTopianbHoi rpoManan M. Kuesa Big 23.06.2016 p., Ta 3a
JaHUMHU Jlep>KaBHOT'O pPEeCTpy pPEUOBHMX IpaB Ha HEpyXoMe MaifHO, 3amucy Mpo JAep:KaBHY
peecTparito npaBsa OpeHIn Ha 3eMEJbHY TUTISTHKY (kamacTpoBHit HOMEp:
8000000000:85:117:XXXX) Hemae, 1o miaTBeppkyeThes [HQopmariero 3 JlepkaBHOTO peecTpy
peJoBUX MpaB Ha HEPYXOMe MaliHO Ta PeecTpy mpaB BiIacHOCTI Ha HEpyXxoMe MaiiHo, [lepkaBHOTO
peectpy Imorek, €auHOro peectpy 3a00pOH BiTUYyKEHHs 00 €KTIB HEPYXOMOro MaifHa MLI0J10
00’exTa Hepyxomoro MaitHa NeXXXXXXX Bix 17.08.2020 p.

OmiHroBau y JaHoMy 3BITI BU3Ha4Yae pPUHKOBY BapTiCTh 00’€KTa Majoi MpHUBaTH3aIl]
JIep’KaBHOI BJIACHOCTI — OKPEMOTo MaifHa — 00’ €KTa HEPYXOMOTO MaiiHa: MaifHOBOTO KOMILJIEKCY —
ca”aropiro (Hediroyoro) 3araipHO Iwiomiero 1 061,90 kB. M, BUXOASYM 31 CHEIIialILHOTO
MPUMYIIEHHS, 110 MpPaBO HAa 3€MEJbHY AUISHKY OIIHIOEThCS O€3 MPUMHATTA A0 yBard I1HIIHUX
ICHYIOYMX TIpaB, a came: IPaBO KOMYHAJIbHOI BiIacHOCTI TepuTopiaabHOi TpoMaiu.

3rigHo . 30.7 MCO, uunnux 3 31.01.2020 p. puHKOBa BapTICTh HE BPAXOBYE BJIACTUBOCTEH
aKTHUBY, SIKI MalOTh I[IHHICTb JUIsI KOHKPETHOI'O BJIACHMKA a00 MOKYII, ajie sKi He € JOCTYITHUMHU
JUISl 1HIIUX TOKYIIIB Ha pPUHKY. Taki BUTOAM MOXYTh OyTH TOB’si3aHi 3  (Di3UYHUMHU,
reorpadiuHUMH, €KOHOMIYHUMH a00 MPAaBOBHMU XapaKTEPHUCTUKaMHU aKTHUBY. PUHKOBa BapTicTh
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irHOpye Oynb-SKMH Takui €JIEeMEHT BapTOCTi, OCKUIBKM Ha Oynb-iKy BH3HAuU€HY JaTy BOHA
nependadae I1CHYBaHHS JIMIIE TINOTETUYHOIO, a HE KOHKPETHOTO, TOTOBOrO JO TpaH3aKIil
MTOKYTIIISL.

3rimao USPAP 2014-15 npu HassBHOCTI HEBU3HAYEHOCTI MPO FOPUANYHI, Pi3UUHI, EKOHOMIYHI
XapaKTePUCTHKH 00'€KTa OI[IHKH, MO’KHA 3aCTOCOBYBATH CIIELiaTbHI MPUITYILICHHS.

Curyariist po3risijaeTbes K TiNOTeTHUYHA YMOBA, MOB'S3aHA 3 KOHKPETHOIO CUTYali€lo, 0
BUXOJMTH 33 paMKH TOTO, L0 BIZIOMO OIIIHIOBAady

OuiHoBaY BUXOJUTH 13 MPHUIYIIECHHS, 110, 3T1aHO cT. 120 3emenbHoro Komekcy Ykpainu*, y
pa3i HaOyTTs mpaBa BiracHocTi Ha OO’€KT OI[IHKM TOTCHIIHHUM BJIACHHUKOM (METa OIlIHKH —
npuBatu3anis musixom Bukyny TOB «HOP. OCOBA 3»), pedoBi mpaBa Ha 3eMENbHY IUISHKY
ToBapucTtBy OyayTh HaJaHi BIAIOBIIHO IO YAHHOTO 3aKOHOJABCTBA YKpAiHU B IIECTUMICIIHHMA
CTPOK, 30KpeMa BIAMOBITHO 10 ab3amy 4 4yacTWHHU mIocToi ctarTi 26 3akonHy Ykpainu «IIpo
MIPUBATH3AIIIO JCPKABHOTO 1 KOMYHAJILHOTO MaHaY.

*Cr. 120 3emensHoro Konmekcy Ykpainu: y pas3i HaOyTTs mpaBa BIACHOCTI Ha KWK OyIWHOK, OYAiBIIIO a00 CIIOpYIy,
mo nepeOyBae y BIIACHOCTI, KOPHCTYBaHHI 1HIIOI 0COOM, NMPUIHMHSAETHCS MPABO BIACHOCTI, NPABO KOPUCTYBAaHHS
3eMeJBHOI0 IUISHKOI0, Ha sIKiil po3TamoBaHi 1i 06’ exTH. 1o ocobw, sika HaOyma mpaBo BIACHOCTI Ha JKIIMH OyTHHOK,
OyniBmo abo cropyad, po3MillleHI Ha 3eMENbHIN AUISHIN, IO mepedyBae y BIACHOCTI iHINOI 0coOH, MEPEeXOIuTh
MIPaBO BIACHOCTI Ha 3eMEbHY AULTHKY a0 i 9acTHY, Ha SKilf BOHM po3MileHi 0e3 3MiHM ii IITBOBOr0 IpU3HAYCHHS.

Ao63ar; 4 wactuHM mocToi crarti 26 3akoHy Ykpainm «lIpo mpuBaTu3aimiro JepKaBHOTO i
KOMYHQJIBHOTO MaiHa»: SKIO IpaBa KOPUCTYBaHHS 3E€MENIbHOIO JUISHKOIO, HE odopmileHO abo
Taka 3eMelbHa AUITHKAa HE mepedyBae y KOPUCTYBaHHI JKOIHOI 0cOOM, BIIACHHK 3E€MEIbHOT
IUISHKA B)KMBa€ 3aXOJiB JUIs Iepefadi B OpeHJIY MOKYMLIo 00’€KTa HMpUBaTH3allii 3eMeIbHOT
TUISTHKA B YaCTHHI, HEOOXIAHINA At 0OCITyroByBaHHS 1 BUKOPUCTAaHHS MPUBATU30BAHOTO 00’ €KTa
3a MPU3HAYEHHSIM, Y IIECTUMICAYHUNA CTPOK 3 MOMEHTY peecTpallii MOKYyIIeM IpaBa BIACHOCTI Ha
00’ €KT MpUBaTU3ALIii.

Takox, ax nogaTkoBy iHpopmaiito s OIiHIOBaviB, MPU OIIHIN 00’ €KTIB, CIiJI BpaXyBaTu
BUMOTH 3aKOHOJABCTBA YKpaiHM Ta CYAOBY MPAKTHKY IIOJI0 OJHOCTOPOHHBOTO pO3ipBaHHS
JIOTOBOPIB OPEH/IN 3€MENTbHUX AUISTHOK, a caMe:

Posipsanns 3a 3akonom

Axwo openoap-3a0y008HUK NPULIHAG PUSUKU, NOB'A3AHI 3 YMOBAMU 002080pY OPEHOU, SKi
odaromv niocmasu O0Jis 1020 O0OHOCHOPOHHBLO2O PO3IPEAHHAM, CII0 000AMKOBO B8PAX08Y8AMU
nepeobayeHi 3aKOHOM RIOCMAasu 0Jisl PO3IPEAHHS 002080DY, AKUMU €

— HegUKOHAHHA 0008'A3Ki6, nepedbauenux 0ocosopom i cm. 25 3axony Yrpainu «Ilpo openoy
semaiy (Oani — 3axon) (cm. 32 3akony);

— icmomHe nopyuieHHsi 002080py openoapem (4. 2 cm. 651 [[K Vxpainu) abo icmomua 3mina
00CmMasut, AKUMU CIMOPOHU KePYBAIUcs nio yac ykiaoenus 002oeopy (4. 1 cm. 652 IIK Vkpainu);

— HAOAHHs 3eMeNbHOT OLIAAHKU 018 CYyCnibHux nompe6 (cm. 321 3akony),

— BUKOPUCMAHHS 3eMeNbHOT OLIAHKU CnOcoOamu, AKi cynepeyams eKoI0IUHUM 8UMO2AM, YU
BUKOPUCTAHHA He 34 YIIbOBUM NPUSHAYEHHAM, YU Y CHOCIO, W0 cynepeyums UMo2am OXOPOHU
Kynomypuoi cnaowunu (nn. nn. "2", "t", "e" . 1 cm. 141 3K Ykpainu);

— cucmemamuyna Hecniama openonoi naamu (nn. "0" u. I cm. 141 3K Ykpainu);

— HeBUKOPUCMAHHSL 3eMeNIbHOI OLIAHKU 05 3a0Y008U NPOMAOM MPbOX POKIE niopsao (nn. 4 u.
1 cm. 416 [JK Ykpainu).

Hopaooxk pozipeanns ma cyoosa npakmuka

[Ilo crocyeTbest mpolieIypu poO3ipBaHHS JOTOBOPY OPEHIM 3eMJIi, HajgaHOi Mij OYyJIiBHHUIITBO,
TO 3a 3araJloHUM IIPaBHJIOM BOHA IMOBHMHHA IIPOXOAUTHU B CYHAOBOMY IIOPAAKY 3a IIO30BOM
3alliKaBJIeHOi CTOPOHU JJOTOBOPY.
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BuHATKAMHM € OJHOCTOPOHHE po3ipBaHHsA, mepeadayeHe IOrOBOPOM (KOJIM MOMEHT
JOCTPOKOBOT'O MPUIMHEHHS JOTOBOPY YITKO MOB'SI3YEThCS 3 IEBHUMU A1SIMH CTOPOHU YH MOJiSIMHU,
Ipo AKi Taka CTOPOHA 3asiBHJIA), Ta BIIHOCHO HOBA CyJ0Ba MpAKTHKa 3acTOCyBaHHA . 4 4. 1 cT.
416 IIK Ykpainu, 3riiHo 3 IKHM NPAaBO OPEHIAU NPUINHHAECTHCA ABTOMATUYHO, SIKIIO AUIAHKA
He BHKOPHCTOBYETbCH I OyAiBHULITBA MPOTAroM TPHOX POKiB miapsin. Haramaemo, mo
paHillie MPUITMHEHHS TMpaBa KOPUCTYBAHHS 3€MJICIO 3 II€T IMiJICTaBH 3M1MCHIOBAJIOCH HA TJCTaBl
pilieHHs cyay came y croci0 po3ipBaHHS JOrOBOpY Ta mependadano JOBEACHHS BUHH OpEHIAps-
3a0y10BHUKA (IUB. TOCTaHOBY Buimoro rocmogapcekoro cyay Ykpainu Big 11.06.2015 p. y cipasi
Ne 910/26314/14).

Kuura tpets. [IpaBo BacHOCTI Ta iHIII pedyoBi IIpaBa

Poznin II. PewoBi mpaBa Ha gyxe MaifHO

I'nasa 34. [IpaBo KOpHCTYBaHHSI Yy>KOIO 36MEIBHOIO TUISHKOIO [T 3a0YA0BU

Crarts 416. [IpunuHeHHs TpaBa KOPUCTYBaHHS 3¢MENBHOIO AUISTHKOIO IS 320y J0BH

«1. IIpaBo KOpHUCTYBaHHS 3€MEJBHOIO AUITHKOO 17151 320y I0BH IPUIMHSAETHCS Y pasi:

1) moeqHaHHS B OJIHIN 0C0O01 BIaCHHKA 3eMEIbHOI AUISHKH Ta 3¢MJICKOPHCTYBaua;

2) CIUIMBY CTPOKY IpaBa KOPUCTYBaHHS,

3) BiZMOBH 3eMJICKOPUCTYBaYa BiJl IpaBa KOPUCTYBaHHS;

4) HeBUKOPHUCTAHHS 3eMeJIbHOI TiISTHKH /1151 3a0y/I0BH MPOTSTOM TPbHOX POKiB Miapsi.

2. TlpaBo KOpHCTYBaHHS 3€MEJIbHOIO MUISHKOIO UIsi 3a0yloBH MOXKe OyTH NpUIMHEHE 32
piIIEHHSIM CYAy B IHIIMX BUIA/KaX, BCTAHOBICHUX 3aKOHOM.»

Amnanizyroun kopucHicTb O0’ekta ominku (. 5 HCO Nel mpuHIMI KOPUCHOCTI IPYHTYETHCS
Ha TOMY, [II0 MaifHO Ma€ BapTICTh TIJIBKU 32 YMOBU KOPUCHOCTI HOTO Il MOTEHIIITHOTO BIIaCHUKA
abo kopucryBaya. [ligx KOpHCHICTIO CIiJi PO3YMITH 3JaTHICTh MaiHa 3a/I0BOJILHATH MOTpeOu
BJIaCHHMKA a00 KOpUCTyBaya MpOTAroM NeBHoro yacy.) O1iHioBad BpaxyBaB HACTYIHI (akTopu:

1. Texniunmii cran OO0’exTa omiHkM — OyaiBii mepeOyBaloTh y 3aHe0aHOMY CTaHi, He
eKCIUTyaTyIOCs TIPOTATOM JIOCUTH JIOBIOTO Yacy Ta Mepe0yBaloTh y HE3aIOBUILHOMY Ta BETXOMY
CTaHi;

2. micue posramyBanHsa O0’exkTa oumiHku — OO’€KT OIIHKK PO3TANIOBAaHWHA HA TOYATKY
[Tymi-Boaumi, B mapkoBiii 30Hi, Mae ¢acang Ha Byn. ®d. Makcumenka ta Byn. 2-ra JliHid,
3HAXOJIUTHCS B OTOUEHHI SIK KUTJIOBOI MaJIONIOBEPXOBOT 3a0YyJ0BH TakK 1 peKpealiiHoi 3a0y0BY;

3. HiJIbOBe MPU3HAYEHHS TA KaTeropii 3emMeib, 10 AKOI BiTHOCUTHCS 3eMelIbHA TUISIHKA,
Ha AKii po3ramoBaHuii O0’eKT OWiHKM — 3eMIIl KUTIOBOI Ta TPOMAJICHKOI 3a0yI0BH, IIJTHOBE
NpU3HAYEHHA — IHIIA KOMEpILiiHa JifJbHICTh; JI03BOJICHMM BHJ BUKOPUCTaHHA — JUIs
PEKOHCTPYKINi, OyAIBHUIITBA Ta MOJAIBINOI E€KCIUTyaTallii roTebHO-03J0POBYOTO KOMILIEKCY;
3rigHo gaHux MicroOyaiBHOro kagacTpy Micta KueBa 3emenbHa [ifsiHKa BIJHOCHUTBCS 10
TEPUTOPIH KUTIOBOI 3a0y/I0BH,

OrmiHroBay MpUHIIOB 0 BUCHOBKY, 110 y pa3i peanizaiii O0’e€kTa OIIHKH (BpaXxOBYIOUH METY
OLIIHKH) Y ICHYIOUOMY Ha JIaTy OLIHKM TEeXHIYHOMY CTaHi, SIKUH XapaKTepU3yeTbCs K HE3aJ0B1-
JBHUNA Ta BEeTXWH, KOpHCHICTH OO0’€KTa OLIHKK s MOTEHLINHOro iHBecTopa Oyae moysratu B
MOXJIMBOCT1 PEKOHCTPYKIIII HATBHUX 3€MEJIbHUX TMOIMIICHb YH TO 1] 03JOPOBYNH 3aKjIal U i
roTenb a0 MOXIIMBOCTI JIIKBiJaIlil HASIBHUX 3eMENbHUX IMOJIMIIEHb 3 METO OY/IIBHHUIITBA Ha iX
MICLl KOTEIKHOI HEPYXOMOCTI, amapTaMeHTIB YU Oyab-IKoi >KUTJIOBOI Ta/abo ToTeIbHO-
03/10pOBUYOT HEPYXOMOCTI.

VY 3B’A3Ky 3 BHWINE3a3HAUYCHUM, I BU3HAYCHHS PUHKOBOI BapTocTi OO0’€KTa OIIHKHA
OuinroBaueM Oyn0 pPO3MISHYTO HACTYMHI clieHapii po3paxyHKy pHHKOBOI BaprocTi O06’ekTa
OLIIHKH:

3a mepmMM cueHapieM BuU3Hadanacs pUHKOBa BapTicTh OO0’e€kTa OIIHKKM B paMKax
BHUTPATHOTO MIIX0y Ta KOMOiHAIIT1 BUTPATHOTO Ta OX1HOTO ITiIXO0IiB:
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1.1. B paMkax BHTpPaTHOrO MiAXO0Ay OyJO pO3paxOBaHO 3AIMIIKOBY BapTICTh 3aMill[CHHS
00’€KTIB HEpyXOMOro MaiHa, II0 BXOJATH 10 ckiany OO0’ekTa OLIHKH 3 ypaxyBaHHSM IIpasB,
MOB’SI3aHUX 13 3€MENBHOI JIJISTHKOI 3araibHOor0 rmiomero 1,2138 ra, Ha kil po3TamoBaHUit
OIliHIOBaHUN 00’€KT BignmoBigHO 10 IH(opmamii 3 JlepkaBHOTO peecTpy pEYOBHUX IIpaB Ha
HEpyXOMe MalHO.

1.2. B pamkax komOiHaIli JOXITHOTO Ta BUTPATHOTO MiAXOiB OyJI0 pO3paxoOBaHO BapTICTh
JiKBigamii icHyrounx OyniBesb 31 30€peXeHHSM MaTepialliB 3 ypaxyBaHHSM IpaB, MOB’A3aHUX 13
3eMEJIPHOIO JUISTHKOIO 3arajibHoIo momiero 1,2138 ra, Ha aKiid po3TanioBaHU# OIIHIOBAHUI 00’ €KT
BimoBiaHO A0 [HOpMariii 3 JlepkaBHOTO peecTpy peuoOBUX MPaB HA HEPYXOME MaiHO.

3a apyruMm creHapieM Bu3Haudajgacs puHKoBa BapTicTh (OO0’e€KTa OIIHKKM B paMKax
NOpiBHSUIBHOTO migxony. bynu BifiOpani npomo3umii mpogaxxy o0’€KTiB HEPYXOMOro MaiiHa, 110
BIMOBIalOTh 32 (YHKIIIOHATbHUM Tpu3HaueHHIM OO’€KTy OIIHKA Ta mnepeOyBawTh Y
BiJIIIOBITHOMY TEXHIYHOMY CcTaHi (OyaiBIi MPOIOHYIOTHCS IiJl PEKOHCTPYKIIIO YH JIKBIJAIl0), a
TaKoX y ABOX MifiOpaHuX 00’€KTax MOPIBHSHHS IpaBa, MOB’s3aHi 13 3eMENbHUMU AUISHKAMU HE
odopmteHi, mo Bignoigae O6’€KTy OIIHKH.

Otike mix 4ac mpoBeleHHs He3auexHOI OHIHKM OuUiHIOBa4Y BUXOAHUTH 3 HACTYNHHX
NpUIYIIeHb Ta 00MEKYIYUX YMOB:

1. [Totenuiitnomy BrnacHuky OO0’€KTa OIIHKH, B HMIECTUMICAYHHI CTpoK (3rimHo cT. 120
3emenbHoro Kogekcy Ykpainu Ta a03amy 4 gacTuHHM moctoi ctarti 26 3akony Ykpainu «lIpo
MPUBATH3AII0 JIEP)KABHOTO 1 KOMYHAJIbHOTO MaifHa») micis mpuBatusaiii OO0’ekTa OLIHKHU
NUIIXOM BUKYNYy OyAyTh HagaHi MailHOBI IpaBa, MOB’s3aHi i3 3eMEIBHOI0 IUISTHKOI, Ha SKId
PO3TAIIOBY€ETHCS OLIIHIOBAHUH 00’ €KT;

2. JloroBip oOpeHAM 3EMENbHOI MIISHKH, SK TPaBWIO CKiIagae Bix 5 1o 49 pokiB B
3aneXHOCTI Bif pimeHb Micbkoi paaud. B maHiil omiHII B po3paxyHKax MpaB, MOB’S3aHUX 13
3eMEJIbHOI0 AUIHKOI0, OLIHIOBaY BUXOJIUTH 3 MPUITYIIEHHS, 10 3eMeJIbHA IUIsTHKa Oy/ie Ha/laHa B
OpeHIy IIOHalMeHIle CTPOKOM Ha 15 pokiB Ta opeHnHa Tuiata Oyae ckinagatu 3% BiA
HOPMATUBHOT TPOIIOBO OI[IHKH, BUXOJISTYH 3 TIOTIEPEIHBOTO JII0YOTO JIOTOBOPY OPSHIN 3eMEITbHOT
JUISTHKHY TT1]1 OIliHIOBaHUM 00’ ekTOoM, sikuii OyB yknaaeruit 3 TOB «tOP. OCOBA 1.

BusnavenHsi BAPTOCTI NpasB, NOB’I3aHUX 3 3¢MeJIbHOIO XiITHKOIO

OuiHtoBaueM OyJ0 BHM3HAQUYE€HO BapTICTh MaWHOBUX IpaB, IOB’A3aHUX 13 3EMENBHOIO
AUIAHKOI0, 10 npunajgae Ha OO’€KT OLIHKM, a caMe IMpaBO OPEHJU 3EMENbHOI AUISHKOO
3aranpHOIO momero 1,2138 ra, BUXOas4u 3 MPUITYIICHHS, III0 HOBOMY BJIIACHUKY SIK MIHIMYM Oy1ie
Ha/laHe TPaBO OPEHAM 3E€MENbHOI0 JAUISHKOI0, OCKUIBKM Ha JaHy 3€MeJbHY NUISHKY ICHYBaB
JOTOBIp opeHau, HagaHuil ctpokoM Ha 15 pokieB TOB «tOP. OCOBA 1», ske Oyno BIaCHUKOM
MaifHOBOro KoMmruiekcy caHaropito B OOonoHcbkoMy paiioHi M. KueBa (OG’€KT OLIHKM) 3TiJTHO
peectpaniitnoro mnocsigueHHs KuiBcbkoro Mickkoro BTI Ta peectpamii mpaBa BiiacHOCTI Ha
00’ekTH HepyxoMoro MaitHa Bix 28.02.2008 p.

OuinroBay npuitMae 1HGOPMAIIiO MO0 TUIONT 3eMeTbHOT AUISTHKH, 0 mpunagac Ha OO’ ekt
OLIIHKHY BiAMoBiAHO 10 [H(popmartii 3 Jlep>kaBHOTO peecTpy peuoBHX MpaB HA HEPYXOME MaifHO Ta
Peectpy mpaB BimacHocTi Ha Hepyxome MaitHoO, Jlep:kaBHOTO peecTpy Imorek, €auHOTO peecTpy
3a00pOH BiIUYXEeHHS O00’€KTIB HEpyXOoMOro MaiHa, mo ckiazae 1,2138 ra. Cymy BUTpaT Ha
CIUIaTy OPEH/HOI IUIaTh TpuiiMae B po3Mipi 3% Big HOPMATHBHOI TPOIIOBOI OIIHKM HA ITiICTaBl
MOTePeHHOT0 YKIaZeHoro aoroBopy openau (Hamanuii 0yB TOB «IOP. OCOBA 1»), 3a sxum
opeHHa Tutata ctaHoBuiIa 3%. OIiHIOBaY BUXOIUTH 3 MIPHUITYIIEHHS, III0 HOBOMY BJIacCHUKY Oyre
Ha/IaHUl TOTOBIp OPEHIU Ha THX ke yMoBax — 3% - opeH/a rara Ta TepMiH 15 pokiB.

Ockinpku  OniHioBayy 3aMOBHUKOM He OyJi0 HaJaHO HOPMATHBHOI T'POIIOBOI OIIHKU
3eMenbHOI AUISHKH, OIiHIOBaY CaMOCTIMHO 3AIMCHMB TOIIYK MOAIOHUX 3eMENbHUX MAUISHOK B
parioni Micus postamryBaHHs OO’€KTa OIIHKK 3 BKa3aHUMH PO3MipaMH HOPMATHBHO TPOIIOBOI
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ouinku (naui IlyOmiunoi kagactpoBoi kapTi Ykpainu Ta [Hpopmanis 3 Jlep:kaBHOTO 3eMEIbHOTO
KaJacTpy HaBeJeHA Y I0JaTKax 10 3BiTy).

TakuM 4YMHOM, HOpPMAaTHBHA TpOIIOBA OLIHKA MiAiIOpaHUX B SIKOCTI MOAIOHUX 3eMETbHHX
IUISTHOK CKJIAJIE:

1. 7372 343 rpH. cranom Ha 30.08.2018 p., mo B po3paxyHky Ha 1 coTky
cranoBuTuMme 151 075 rpu.

XapakTepuCTHKH 3eMeJIbHOI TUITHKU: 3eMerbHa JIITHKA 3araibHoro miomero 4 879,91 ks.
M, [0 po3TamoBaHa B M. Kuei Ha Byin. @. Makcumenka (UepBoHo(IIoTChKA), 7 @ Ta Ma€ IIIHOBE
NMPU3HAYCHHS — JJIs 1HINOI JKUTJIOBOI 3a0ymoBH (BHJ BHKOPUCTAHHS — JJIs1 OyJiBHUIITBA
KUTIOBOTO OyIMHKY 3 BOYIOBaHMMH TMPHUMIIICHHSIMUA TPOMAJCHKOTO Ta TOPTOBEIHLHOTO
MPU3HAYCHHS 1 MiJ36MHUM TapKIiHTOM), sika repedyBae y KOMyHalbHIN BiacHocTi. Kareropis
3eMenb — He BU3HA4eHo, aje OIMiHIoBaY MPHUITYCKAe, MO JaHa JISHKA BITHOCHUTHCS JIO 3EMEIb
KHUTIIOBOI Ta TPOMaJICbKOI 3a0yI0BH, 10 1 3eMelNbHa AUSHKa i O0’€KTOM OI[IHKH.

2. 14694 833 rpu cranom Ha 08.11.2019 p., mo B po3paxyHky Ha 1 CcOTKy
cranoputume 151 073 rps.

XapakTepucTHKHU 3eMeJIbHOI AiJIsiHKM: 3eMernbHa JITHKa 3arajibHoro 1uiomniero 0,9727 ra,
o posramoBaHa B M. Kuesi Ha Byi. FOHkepoBa, 37 a Ta Mae IIbOBE TPU3HAYCHHS — JUIS 1HIIOI
KUTIIOBOI 3a0y/l0BU (BUJ BUKOPUCTAHHSA — ISl PEKOHCTPYKIi 3 PO3MIIIEHHSAM, OyHiBHHUIITBOM,
eKCIUTyaTaIli€ro i 00CIyroByBaHHSIM 1HAWBITyaIbHAX MAJIOTIOBEPXOBHX KHUTIOBUX OYAMHKIB), KA
nepedyBae y KOMyHalbHIN BiacHocTi. Kareropis 3emens — «3emill JKUTJIOBOI Ta I'POMAJCHKOI
3a0yTOBU», IO BiJMIOBIAAa€ KaTeropii 3eMenbHOI JUISHKH 1M1 OO’ €KTOM OIIIHKH.

3HaueHHS KoedilieHTa iHJIeKcallii HOpPMaTUBHOI TPOIIOBOI OIIHKH CUIbCHKOTOCIIOIAPCHKHUX
yT'1/1b, 3€MEJIb HACEJIEHUX MYHKTIB Ta 1HIIUX 3€MENIb HECUIbCHhKOTOCIIOAAPCHKOTO MPU3HAYCHHS 32
2018 ta 2019 pp. cranoButs 1,0.

Orxxe, BHXOASIYM 3 NPUHLOHUIY PoO3yMHOI o0epexHocTi, OuiHoBay npuiimMae 10
PO3PaxXyHKy HOPMAaTHMBHOI rpoumoBoi ouiHku Baprictb 1 corkm — 151075 rpH, mo B
po3paxyHky Ha miomry 1,2138 ra ckiaane — 18 337 484 rpmh.

[Tim yac omiHKM 3eMeIbHOT KOMIIOHEHTH IEpII 32 BCE HEOOXIJHO YITKO BU3HAUWTH IPaBa,
MIOB’s13aH1 3 JJAHOIO 3€MEJIbHOIO JUISHKOIO 1 PO3PI3HATH npasa 61acHUKa 1 npasa Kopucmyeaud.

Sk BiIOMO, HaMOLIBII MIOBHUM 3a CYKYITHICTIO IPAaBOMOYHOCTEN € MPaAgo 61acHocmi, 10 J1ae
BIacHUKY ((}pi3muHiif, ropuauuHili 0co0i, TepuTOpiadpHIl TpoMani, JepxkaBi) LBOTr0 IMpaBa
BOJIOJIITH, KOPUCTYBATHUCS Ta PO3MOPSKATUCS 3€METBHOIO MUISHKOW. [I[paBOMOYHOCTI BIIaCHHUKA
MOXYTh OyTH OOMEXKEH] JIMIIEe 3aKOHOM YH JI0TOBOPOM MeEpeXxoay MpaB. Y CBITOBIH IOPUCIUKIIT
MpaBO BJIACHOCTI TPAKTYEThCS K HeoOMexeHe Oe3yMOBHE TMpaBo, IO BKIIOYAE IPaBO
BUKOPUCTOBYBATH, 3aiiMaTH, pPO3BUBATH, MOMIIATH (TMOEIHYBATH), MPOAABATH, JapyBaTH; MPaBO
BUKOPHUCTOBYBATH BCl Il MpaBa 4 Oynab-SKe 3 HUX, NEpPeaBUIM 1HIIUM ocobaM 4u jaepxkasi, ado
B3araji Bi/IMOBUTHUCS BiJ] IINX IPaB.

OkpiM TmpaBa BJIACHOCTI, ICHYIOTh BHWITQJIKM, KOJU 3€MeJbHA JUISHKA 3HAaXOJIWUTHCA B
KOPHUCTYBaHHI Ha OJHOMY 3 TpaB, BIAMIHHUX BiJl TOBHOTO MpaBa BIACHOCTi, TOOTO YaCTKOBOMY
paBi, JI0 SIKOTO BIJIHOCUTHCS, K 1 B HAILIOMY BUIIQ/IKY, IPABO MOCTIHHOTO KOPUCTYBAHHS.

BinnoBigHo no wactunu niepmoi cratti 93 3K Vkpainu npaeo openou 3emenvnoi dinanku -
ue 3acHO6aHe HA 002060Pi CMPOKOGe NAAMHE 60J00IHHA | KOPUCMYBAHHA 3€MeNbHOI0
0inAnKoW0, Heo0XiOHow openoapesi 011 NPOBAOHCEHHA RNIONPUEMHUULKOI ma iHuol
OiAlbHOCHI.

BigmoBimHo nmo cr. 413 I[IKY BrnacHuK 3eMenbHOI MAUISHKH Ma€ MpaBO HaIaTH ii B
KOPHUCTYBaHHS 1HIIIH 0co01 /y1si OyIIBHUIITBA IPOMHUCIIOBUX, TOOYTOBUX, COIIaTbHO-KYJIBTYPHUX,
KUTIIOBUX Ta IHIIUX CHOPYA 1 OyaiBens (cynepdirtiii).
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TakuM YWHOM, B J@aHOMY pO3AiJi, BPAaxXOBYIOUM IPABOBUN CTaTyC 3€MENIbHOI AiJISTHKH,
OniHoBaY BH3HAYa€ BapTICTh IMpaBa KOPUCTYBAHHS UYY)KOI0 3€MENbHOI0 AUISHKOIO MpU HOTro
ICHYI0YOMY BUKOPHUCTaHHI, TOOTO cynepQiriii.

Jlnst mpoBeicHHS OIIHKHM TpaBa KOPHUCTYBAaHHs (OPEH/IM) 3EMENbHOI JIISHKOI cyrepdirito
JUIS OpeHJaps 3eMebHOI JUISHKK a00 KOPHUCTyBada 3eMENbHOI MISHKY, HalaHOl Ha yMOBax
cynepirrito, 3aCTOCOBYIOTHCS TaKi METOAMYHI ITIIXO/IH:

v 3iCTaBJIEHHS IIiH MPOAAKY IMOMIOHUX 3eMEIBHUX JILISHOK;

v/ KarmiTaji3amii 4ucTOro onepauiiHoro abo peHTHOro J0XO0IY.

3riIHO0 METOAWYHOTO MiIXOAY, L0 IPYHTYETHCS Ha 3ICTAaBICHI LiH MPOAAXy, BapTICTh MpaBa
OpEHIIM 3EeMEeNbHOI JUISHKM Ha yMoOBax cymnep(imito s OpeHJaps BH3HAYAETHCA HA piBHI
PUHKOBHUX IIiH MPOAAXY TaKUX MpPaB Ui NOJIOHUX 3eMEIbHUX AUISTHOK, Y TOMY YHMCII Ha TOprax, 3
ypaxyBaHHSIM TaKuUX PO30DLKHOCTEH, 110 BIUIMBAIOTh Ha iX I[IHY, SK YMOBHU 1 JaTa MHpPOAAXKY
3eMeNbHOI TUIAHKM, Micle ii po3TamryBaHHS, (i3MUYHI XapaKTEPUCTHKH, HAIBHOCTI OOTSIKEHb Ta
00MEKEHb 11010 BUKOPUCTAHHS 3€MEIbHOT TUISTHKH, CTPOK il OpeH/IH.

BapricTe mpaBa opeHJHM 3eMEIHHOIO IIISHKO Ha yMOBax cCymnepdilito s KOpHCTyBada
3eMeNbHOI AUISHKH, BU3HAYA€ThCA SIK MeJlaHHe ab0 MoJallbHEe 3HAYEHHS CKOPUTOBAaHUX IiH
MPOJIAKyY 3a3HAYCHUX MPAB MO0 MOJIOHUX 00’ EKTIB.

3riTHO METOJAMYHOrO MiAXO0My, 0 0a3yeThCsl Ha KamiTami3allii YMCTOTo oreparliiiHoro abo
PEHTHOTO JOXOJy, BapTICTh MpaBa KOPUCTYBAaHHs (OPEHIM) 3E€MEIBHOIO JUISHKOI Ha YMOBax
cynepdilito BU3HAYAETHCS SK MOTOYHA BapTICTh MaHOYTHBOTO JOJATKOBOTO JIOXOAY st
KOpHCTYyBava 3eMeJIbHOT TIJITHKY, HA/IaHOT Ha YMOBax cyrnepdiilito, 3a (opMyIIoro:

n I[oi
ok = (cyma) ------------- ,
t=1 (1+Cx)
ae I« — BapTicTh IpaBa OPEHAM 3EMENbHOI AUISTHKM, BHU3HAYCHA IIIIXOM HENpsIMOi

KamiTamizaiii 9ucToro Joxoay (y TpUBHSX);

Joi — nogaTkoBHit 10X17 opeHaaps 3a i-i pik (y rpuBHaAx) ado YO/;

Ck — cTaBKa KamiTaji3amil I 3€MJIi;

N — KUIbKICTh MepioAiB (y poKax), M0 3aJMIInIacid A0 KIHLS CTPOKY OPEHAH 3€MeNbHOI
TUISTHKA 200 KOPHUCTYBaHHS 3€MENbHOI0 TUISHKOI Ha yMOBax emdiTeB3ucy uu cynepdiiro,
BHU3HAYEHOTO JIOTOBOPOM,;

t — nmeBHU# nepioX (pik) y MeXax CTPOKY OPEHIU 3eMENIbHOI TUISIHKM a00 KOPUCTYBaHHS
3€MEJIbHOI0 JUISTHKOIO Ha YMOBaX eM(iTeB3Ucy 4M cynepdilito, BU3BHaYEHOro J0roBopoM (t Bix 1
710 n).

JlonaTkoBuit 1OXia OOUUCIIIOETHCS K PI3HULA MK PUHKOBUM PiBHEM YHCTOTO ONEpaIiifHOro
a00 PEHTHOTO JIOXOIy Ta YHUCTHM OIEpPaIliiHIM JOXOJ0M BiJl HAJXO/HKEHHS IUIATH, BU3HAYEHOI
JIOTOBOPOM OPEH/IM 3€MENbHOI IIISHKK a00 JOrOBOPOM KOPHUCTYBAHHS 3€MENIbHOIO JUISHKOIO Ha
yMoBax eM(}ITeB3UCY YU cynepQiLito.

Yuctuii omepariiiHuil 10XiT OOYHCIIOETHCS SK TMEPEeMHOXKEHHS CTaBKU KarmiTamizaimii Ha
CEPEeTHOPUHKOBY BaPTICTh MOAIOHNX 36MEIbHUX JIISTHOK.

Bapricte mpaBa OpeHOM 3eMeNbHOI AUISHKK Ul opeHaapss abo mpaBa KOPUCTYBaHHS
3eMEJIbHOI0 JUISIHKOIO Ha yMOBax eM@]iTeB3ucy 4u cymnepdilito sl KOpHCTyBada MoOXe OyTH
BiJl’€MHOIO BEJTMYMHOIO, KOJIM YHCTUHN ONepauifHui TOXiA BiJ HAAXOHKEHHS IUIATH, BU3HAYEHOT
JOTOBOPOM OpPEHAM 3EeMENbHOI AUISTHKH a00 JIOTOBOPOM KOPUCTYBaHHS 3€MEIbHOI MiISTHKH,
Ha/aHoi Ha yMoBax emditeB3ucy uu cymnepdimuito, Oyne OUIBIINM, HXK PUHKOBHM PIBEHb YUCTOTO
orepamiifHoro abo peHTHOTO JOXO.Y.
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[lepmmM eTarmom OLIHKK IpaBa OPEHIIM 3€MENIbHOI0 IUISHKOIO € aHaji3 PUHKY IpaB OpPEHIN
MOAIOHMX 3eMEIbHUX IUISHOK. Y BHUIAIKY HAsSBHOCTI Takoi iHdopmarlii, mpaBo KOPHUCTYBaHHS
3eMENPHOI0 JIIJITHKOIO (MPaBO OpPEHIM) BH3HAYAETHCSA IIISXOM HEMpPSMOl  KariTami3arii
J0JJATKOBOTO JIOXOIY OpeHaapsl.

Y pasi BincyTHoCTi pUHKY npaB OpeHAM NOAIOHUX 3eMeIbHHMX AUISIHOK, IPOBOAUTHCH
aHAaJIi3 PUHKY NPOJAXKiB 3eMeJIbHUX IIISTHOK.

Sxmo € puHkoBa iH(pOpMAIliS TPO NPOAAKI MOMIOHUX 3EeMETbHUX MUISHOK, YHCTUH
omepaniiHuii a0 PEeHTHUH MOXia BiX 37a4l B OPCHIY 3EMENbHOI JUISHKH BH3HAYAETHCS 3a
dbopmyoro:

YOA3 =113 x Ck,

ne YO/I3 — unctuii onepartiiiauii abo peHTHUH TOXiA BiJ 34a4i B OPEHAY 3€MENbHOI JUISHKH;
113 — y3aranpHeHe 3HaYEHHS LIHA NMPOJIAXKY MOIIOHUX 3eMEIbHUX JAUISTHOK;
Cxk — cTaBKa KarriTami3amil I 3€MIIL.

[Tix yac BU3HAYEHHS BapTOCTI MpaBa OPEHIH 3aCTOCOBYETHCS METOJ HENpPSMOi KarmiTasizarii
OYiKYBaHOTO JI0IATKOBOT'O JOXOY.

[Tepion mporHo3yBaHHS TOJATKOBOTO JOXOAY CTAHOBHUTH 15 pOKiB, BUXOISYH 3 MPHUITYIICHHS
10 BJIACHUKY 00’€KTa OLIHKHK Oy/e HaJaHe MpaBO OPEHIH 3E€MENbHOI JAUISHKH 10 HaWMEHIIE K
Ha 15 poKiB, OCKUIBKH TOTIEPEIHIN JOTOBIp OPEHIM Ha 3eMeNbHY NUISHKY moniero 1,2138 ra Oys
Haganuii TOB «HOP. OCOBA 1» Ha 15 pokiB.

[TpoTe HEOOXiAHO 3a3HAYMTH, IO pailoH po3ranryBaHHS OO0’€KTa OLIHKH XapaKTEPH3YETHCS
MEPEBAKHO KUTIOBOIO 3a0y10BOIO, 3a0yI0BOI0 KOMEPIIIHHOTO MPU3HAYCHHS Ta HasBHA 3a0y0Ba
pEeKpeaIifHoro Mpu3HavYCHHS.

Jl1s BU3HAUYEHHS BapTOCTI MPaB, MOB’A3aHMUX 3 3eMENbHOI0 AUISHKOI), 110 MPUTaAae Ha 00’ €KT
orinku, OniHOBaYeM OyJI0 BU3HAYEHO BapTICTh | COTKM THUMOBOI 3a0y0BH, 11O XapaKTepHA IS
Micis po3TamryBaHHs O0’€kTa OIIHKH, TOOTO 3eMeINb KHUTIOBOi 3a0yIOBH, OCKITBKHA 3eMelbHa
TISTHKA, Ha KA po3TamoBaHUN OO’€KT OIIHKM BIJIHOCHUTBH /IO KaTeropii 3eMellb KUTIIOBOI Ta
rpoMaJicbKoi 3a0yJOBH.

Jlnis BUBHa4YeHHs 101aTKOBOTO JOXOY OpeHIaps, 1110 MOoKe OYTH BU3HAUEHHH SIK PI3HUL MK
PUHKOBUM pIBHEM YHCTOIO ONEpaliifHOro abo PEHTHOro JO0XOJy Ta YHMCTUM ONepaliiHuM
J0XOJIOM BiJl HaJIXOJKEHH I1aTu 3a 3eMino, OliHioBayeM O0yJ0 BUKOHAHE JOCHIKEHHS PUHKY
MPOTO3UINN MPoAaXy 3eMeIbHUX NIIIHOK O6omoHCchKoro paiiony M. Kuepa (Ilyma-Boauis), mo
BIJTHOCSITBCSI 10 KaTeropii 3eMelb KHUTIOBOI Ta rpOMaJChKO1 3a0y10BH (TIia OyAiBHUIITBO 00’ €KTIB
KUTIIOBOTO MpHU3HAueHHs). 301p 1HQOpMaIlli BUKOHYBABCS 3a JIOIOMOIOI0 OTOJIOIIEHb y MEpexi
IaTepHer 3 caifTiB. 3a pe3yabTaTaMid MapKETUHTOBOTO aHali3y Oyiu 310paHi HACTYIHI MPOMO3ULIT
MPOJIAXy 3€METbHUX JTUITHOK

OTxe, micis aHani3y pUHKY 3eMEIbHHUX TUISHOK, 110 IPOMOHYIOTHCS 0 MPOJAXy SK TUISTHKH
17 pO3MILICHHS JKUTJIOBOI 3a0yJ0BH, SIKI po3TalloBaHi B pailoHi Micuepo3TamryBaHHs OO0’ekTa
OIIIHKH, MOYKHA 3pOOUTH BUCHOBOK, III0 BapTiCTh TAKUX IUISHOK KONUBA€ThCs B nianazoni 9 900 —
13 500 gon. CIIA/coTky.

HactynuuMm eranom Oyino BHU3HA4Y€HHS BapTOCTI | COTKM OLIHIOBAHOI 3€MENbHOI IIJISHKU 32
JIOTIOMOTOI0 BHECEHHSI KOPUT'YBaHb J0 OJMHUIN MOPIBHSAHHSA — BapTOCTI OJHI€T COTKHU 3€MEIbHOI
OUISSHKA 00’€KTiB TOpiBHAHHA. KopuryBaHHs BHOCWJINCH [0 IIIHM MPOMO3ULINA 00’ €KTIB-
MOPIBHSAHHS Ha MOXJIMBICTh TOPrY, MiCLIEpO3TalllyBaHHs, BpaxoByBajach Gopma (KoHpiryparis),
penbed Ta Po3MiIp 3E€MENbHOI MIISHKH, HASBHICTH JOJATKOBUX TIOKpPAIleHb, KOMYHIKAIlli Ta
i1 13H1 TIISXH.
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TakuM 9MHOM, PO3paxyHKOBA BapPTICTh OJUHUII TUIOIII 3€MEJIbHOT AUISTHKH (IIPaBO BJIIACHOCTI)
— 1 coTkm, BpaxoByrO4H MpoOBeACHI KopuryBanHs, cranHoButuMe 8 713 mou. CIHIA 3a 1 cotky, mo
ekBiBasieHTHO 241 274 TpH 3a COTKY.

O1uiHOBaY IPHUHIIIOB JI0 BACHOBKY, 110 BEJIMYMHA CTaBKU JTUCKOHTY ckiazae 8,9%o.

OTxe, 3acTOCOBYIOYHM BUIIE HaBeleHy (opmyny pospaxyHky YO/, po3paxyemo dmcTuit
omepamifHui 10X1a Bij 3eMenbHOT AUITHKY Tomero 1,2138 ra (121,38 cotok):

121,38 x 241 274 x 0,089 = 2 606 440 rpH.

Jlns BU3HAYEHHS JTOAATKOBOTO JIOXOJY KOPHCTyBada 3€MEJIbHOIO JUISHKOI ruiomero 121,38
cotkd, OuiHtoBayeM Oyno ckopuroano orpumanuii UO/| Ha BenmuuuHy BUTpAT, MOB’A3aHUX 31
CIUTaTOIO 3€MEILHOTO MOIATKY, 110 cTaHOBUTH 550 125 rpH/pik.

Takum YMHOM, JOJATKOBUH JI0X1]] KOPHCTYBaya 3eMEIbHOIO AUISTHKOIO CKIIJIE:

2 606 440 — 550 125 = 2 056 315 rpH B pik.

CraBka OWCKOHTY i po3paxyHKy mnpuidHsata OruiHioBaueM B po3mipi 8,9%. Ilepiox
MIPOTHO3YBaHHS MPUHMAaeThCs — 15 poKiB.

TakuM 9rHOM po3paxoByroun 3a popmyoro Buie (L{nk), BapTicTh mpaBa opeHIH 36MEIIBHOIO
IOUISTHKOIO CTpoKoM Ha 15 pokiB miomero 1,2138 ra (121,38 coTku) cTaHOM Ha JAaTy OLIHKHU
cknana 16 673 619 rpu. (6e3 I1/IB), mo exBiBasienTHO 4 960 101. CIIIA/COTKA.

BucHoBkH

[IpaBunbHa Ta nertanpHa igeHTHdiKamiss O0’€KTa OIMIHKM BIUIMBAE Ha CIICHApii Ta TOYHICTH
BH3HAYEHHSI MOTO0 pUHKOBOi BapTocTi. OIiHIOBaY MOBWHEH aHAI3yBaTH yCi MOXIIMBI JpKepena
iHpopMalii Ta BpaxoByBaTH MPABOBI aCMEKTH, HABITh AKILO BOHU HE B MOBHIH Mipi Bi1oOpa)keHi B
JIEP’)KaBHUX PEECTpax, K y BUMAIKY 3 TpaBaMU Ha 3€MEJIbHY JIISTHKY ITi/1 OI[IHIOBAaHUM 00’ €KTOM.
JletanbHe BUBYEHHS CYJIOBHX pillleHb, 3aKOHOJIABUMX aKTIB Ta 1CTOPMYHUX (PAKTIB mepenadi B
KOPHUCTYBaHHS  3€MENBbHOI  AUISHKH, jgonoMorio  OIiHIOBady MAakCHMajJbHO  KOPEKTHO
CIPOTHO3YBaTH MOXJIMBUH CIIEHapiil BUKOPUCTAHHS 3€MENIbHOI AIISTHKH, 110 OyJI0 BUKOPUCTAHO
MIPH PO3paxyHKy PUHKOBOI BapTOCTI MpaBa OPEHIH.
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B KAPMAHE Y BAHKHUPOB: IOYEMY 3AHUXKAETCA CTOUMOCTbD 3AJI0T'OB

Anexcanop Kanunun,
npesudenm oyernouno-koncarmunzosou komnanuu Kalinin & Partners (Pecnybauxa Kazaxcman),
KAHOUOAM KOHOMUHECKUX HAYK, MEeNCOYHAPOOHDIL IKCREPM N0 OYEHKe UMYUecmad,
nouemmbwlii oyenwuk Pecnyoniux Kazaxcman

HcTopusi Bompoca

Ha ceronnsamnuil 1eHp OLIEHKA 3aJI0T0OBOT0 MMYILECTBA pa3JieieHa Ha JiBa ypoBHS. BHemHssa
(He3aBHUCHMasI) OLIEHKA MPOBOJAUTCS NPOPECCHOHATIBHBIMU OLICHIIMKAMH, BHYTPEHHSS OLIEHKA —
crienanucTaMu OaHKOB.

B nepBom ciydae npolienypa HE3aBUCUMOM OLIEHKHU 3aJI0rOB perjaaMeHTupyercs 3akoHoM PK
«O06 oneHo4HOI nesitensHOCTH B Pecnyonuke Kazaxcrany, HallMOHABHBIMU M MEXKAYHAPOTHBIMHU
craugapramu (HCO u MCO), crangaptamMu camMOperyjidpyeMbIX oOpraHu3auuii (manat
OLICHIIIMKOB), METOIMYECKUMHU PEKOMEHAIMSIMH U YKa3aHUSIMHU OLIEHOYHOI'O COOOIIECTBA.

Bo BTOpOM ciyuyae OLEHKAa IPOU3BOJUTCS HA OCHOBAHMWU PA3JIMYHBIX YTBEP)KIAIOLINX
0aHKOBCKMX JIOKyMEHTOB — «PermameHT mo pabote ¢ 3amoroBbiM umymiecTBom», «[IpaBuna u
PEKOMEH AL 110 OLICHKE 3aJI0TOB» U IP.

be3ycioBHBIM  IPUOPUTETOM  BBICTYNAIOT  OTYETHI, BBINOJIHEHHbIE  HE3aBUCUMBIMU
npodeccuoOHaIbHBIMU OLICHIIMKaMHU, a Takke HMA u npyrue 1okyMeHTsl B 00JaCTH OLEHOYHOMN
JESTeTbHOCTH, HA OCHOBAaHUHM KOTOPBIX JOJDKHBI Pa3padaThiBaThCs W yTBEPIKIAThCS BHYTPEHHUE
0aHKOBCKUE TpeOOBaHUS U PEKOMEHALINH 110 OLEHKE 3aJI0T0OBOI0 UMYILECTBA.

Ho ectp naBHsAA ucTopuueckas MexIyHapoaHas IpobiieMa: KTO JOJKEH OLEHUBATh 3aJI0TH —
BHEIIHWE WM OaHKoBckMe oueHmMkU? Kaxpgas M3 cTOpoH B JMIe Biajieiblia 3ajora,
HE3aBHCHUMOT'0O OLICHIINKA, OaHKHpA UMEET CBOM ApPIyMEHThI U UHTEPECHl. A UMEHHO:

BJIAJIETIEI] — HA PEAJIbHYIO, KOPPEKTHYIO PBIHOYHYIO CTOMMOCTB;

OLICHIINK — Ha 3aKa3bl, cocTaBsronme He MeHee 35-40% o0miero pelHKa OIEHOYHBIX YCIIYT;

OaHKMp — Ha BO3MOXHOCTb MAaHUIYJIMPOBAHUS CTOMMOCTBIO 3aj0ra JUis BBINOJHEHUS
OCHOBHOM CBOEH 3a/1aui — U3BJICUEHUE TTPUOBLIH.

Pa3BuTHe B3aMMOOTHOILEHHH «IpO(ecCHOHANBHBIN OLEHIUK — OAHKOBCKUH CIELUAIUCT 110
3aJI0TOBOMY OOECIEUEHHI0» MOYKHO pa3[eluTh Ha TPU OCHOBHBIX NEpPHOJA, CBS3aHHBIX B
COOTBETCTBUM C HAyaJOM M Pa3BUTHEM Ka3aXCTAaHCKOW OLIEHKH, a TaKKe ABYMs IOCIEAHUMH
UIIOTEYHBIM U (PMHAHCOBBIM KPU3UCAMHU.

Hokpuzucubiit  (1995-2006) nepuoj XapakTepU30BaICS CTAHOBJICHHMEM HOPMAaTHBHOM U
METOAMYECKON 0a3bl OIEHOUYHOW M OAHKOBCKOW cucTeM. bbuta BeiOpaHa Mojeinb HE3aBUCUMOU
BHEIIHEH NpodecCHOHATBHON OLIEHKH 3aJoroBoro obecredeHus. OCHOBHBIE JOKYMEHTHI
COTJIACOBBIBAJINCh M HEPENKO pa3pabaTbiBalUCh COBMECTHO. PeryiasipHo mpoBOJIMINCH
CIeLMAIM3UPOBAaHHBIE KYPChl U CeMUHaphl. B oducax accouumanuii, coro30B, najaT OLEHIIMKOB U
Accounanuu ¢unancuctoB Kazaxcrana (A®K) oOcyxknanuchk COOTBETCTBYIOLIME BONPOCHI U
poOIEeMBI.

Kpusuchbiii (aByx- u MexkpusucHblii) nepuoa (2007-2014) 3actaBmil KapAMHAIBHO
NEepeInLIeBaTh «yCHelHble (acagbl» Ka3axCTaHCKOM OLIEHOYHOW M OaHKOBCKOM CHCTEMBI.
Oxkazanocb, uto BTA bank paBaxnael npusHaBancs «Jlyummm uyactHeiM Oankom CHI».
PykoBoautens Hanbanka PK naspBancs «JIyummm G6ankupom CHI». Ilpu sTOM pe3ynbTaThbl
nmokazanu, 4to Kk 2015 rogy B obmem 3amoroBom moptdene 6omee 40% KpeauToB OKa3aioch
HEBO3BPAaTHBIMHU, TOKCUYHBIMHU U TPOOJIEMHBIMH.

3anoroBoe UMYILIECTBO JIMOO OTCYTCTBOBAJIO, JINOO NMEPEOIEHUBAIOCH UM HEAO0OIEHUBAJIOCH,
71100 HE COOTBETCTBOBAJIO JIOKYMEHTAILHOMY U (PaKTHUYECKOMY HAJIHUYHUIO U COCTOSTHHIO.

bbun npumepsl, Korja BHyTpeHHHE OaHkoBckue oueHuku (Kasxkommeproank u AnbsiHC-
0aHK) TmapaJyIeNbHO TPYIWINCh B HE3aBHCUMBIX oleHouyHbIX kommanusax (HOK). o obGena
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OLICHMBAJIM OJHH U T€ K€ 3ajmord B Oankax, mnocie obega — B HOKax. IloamnuceiBanu
«HE3aBUCHMBbIE OTYETh» U OAaHKOBCKUE 3aKJIFOUCHHUSI.

B ynomsnyrom BTA banke ponHOM IUIEMSHHUK BIajeiblla — MOJIOJOW, «TaJaHTIUBBIN
OIICHIIMK» 27 JeT oT poxy — aenan 6osee 70% He3aBUCHMBIX OIIEHOK 3aJ0TOBOTO MMYIIECTBA.
[Tomo6Hoe Obii0 B Poccum, rae coiH pykoBoautens Coepbanka Poccum I'epmana I'peda Obun
OCHOBHBIM BHEITHUM OLIEHIIMKOM. OJHAKO BOIIPOC OBICTPO pelIuiiv, O6aHK-TO TOCYJapCTBEHHBbII!

Ha wmoeit namsatu B PK Opin psin yronosueix aen ¢ ydsactueM HOK. Tpoe ouenuimkos
MOJIYYMJIM peallbHbIE CPOKH, Oosiee AECATH JUIIWINCH JueH3uid. OIHAKO OLIEHKY 3aJ0roB B
MacCOBOM NOPSJIKE HUKTO HE OTMEHSLIL.

KpusucHblil nepuoj; xapakTepeH U TeM, YTO OaHKUPBI M HE3aBUCHMbIC OLEHIIMKH aKTHBHO
B3sUTUCH 32 Pa3pabOTKy €IMHBIX COTJIACOBAHHBIX PELICHHWH, METOAMK M pekoMeHnanuii. Ha Gaze
AOK npoxoaunu JUCKycCUU M OOCYKIEHHS MO peopMHpOBaHUIO U YHU(DUKALMU MOJXOAO0B U
METOJIOB IO 3aJI0OBOM OIIEHKE. YUYaCTHUKU JOTOBOPMIIMCH, YTO 0a30BOI OCTaeTcsi pbIHOYHA,
He3zaBHcUMas oleHka. OT Hee yCTaHaBIMBAaeTCA MOHMXAIOIIMK AUCKOHT B pa3Mepe mMuHyc 20-
35%, B 3aBUCHMMOCTH OT BHJa 3aJiora. B HE3aBUCHUMBIX OTYeTax 00 OIEHKE YKa3bIBAJUCh Kak
pPBIHOYHAs, TaK U 3aJI0I0OBasi CTOMMOCTh UMYILIECTBA.

[To wHUIIMATHBE OIEHIMKOB ObwIO mpemaoxkeHo co3naarb OBJIMC (O0benuHeHHas 0Oaza
UIIOTEYHBIX CJeNIOK). UYToObI OaHKH, OLUEHIIMKH U PUEITOPHI €KETHEBHO MOCTaBIsUId Obl B 0a3y
uHpopMannio O (HaKTUYECKH TNPOBEJACHHBIX CHENTKaX M OlEHKax Oe3 yKa3zaHHs BiIajelbla U
azpeca, HO C yKa3aHHEM MECTOMNOJOXKEHUS, XapaKTePUCTHK U CTOMMOCTU 00bekTa. Pabouas
rpynmna Hadaia pas3pabaTbiBaTh MPOrpaMMy M TEXHHUYECKOoe obOecredeHus mnpoekta. OmHako
MMEHHO npeacTtaBuTeny bBY naHHBII BONpOC «CIUIN» U B UTOTE OT HErO OTKA3aJIKCh.

PesynbTarel paboThl Ka3axCTaHCKOW OAHKOBCKOM CHUCTEMBI JOCTaTOUYHO M3BECTHBI — IOYTHU
4yeTBepTh OaHKOB ObUIO JHKBHAHMpoBaHO. M3 HarnumonanbHoro ¢ownma Beyaenwmu $18 muipa Ha
noaaepkky bBY, 4To6sl HE pyxHyia 9KOHOMUKA.

[To3gHee co3manu cHeMUaNbHYIO TOCCTPYKTYpY — AO «DoHA mNpoOJIEeMHBIX KPEAUTOB)»
(®IIK), B xoTOpOE MoOcie OYUCTKU M nepenauun ApyruM bBY peanbHbIX, paboTaroniux 3aioros
cOpachIBalOT BECh KPEAWTHBIN, 3allOTOBBIA W MpoOIeMHBIA Mycop. [lpu 3TOM OlLEHIIMKOB
3aCTaBJISIOT CYUTATh €0 MO PHIHOYHOM CTOMMOCTH.

Texymuii TOCTKPU3UCHBIN mepuo uMmeeT cBor ocodeHHoctu. C 2013 rona aktuBHas paborta
rocopranoB, Maxuiauca u ceHara mapiamenta PK, HIIII «Artameken» ¢ mpuBIeYCHUEM
PecniyOnukanckoit manatel ounenmukoB (PIIO) mo HoBoW pemakiuu 3akoHa «O0 oOlLIeHOYHOI
nestensHocT B PK» He ocranace 6e3 BHumanus bBY u ADK. Kak nocTtossHHBIA y4yacTHUK U
OCHOBHOH Mpe/CTaBUTENb OLEHOYHOIO COOOINECTBA CBUAETENBCTBYIO, YTO TIJIaBHOM 3amayeit
OaHKHUPOB cTaja Mepenaya OLIEHKH 3aJI0TOB B PYKM OAHKOBCKHX CIELIMAIUCTOB. bpina nmpuaymana
3aByaJldMpOBaHHas TMOMpaBKa O TOM, UTO «OLIEHKA 3aJI0rOBOTO0 HMMYIIECTBA MPOBOJUTCS
nepxateneM 3aiora». Ha paboueil rpynme Makuiuca MOIpaBKa HE MPOLUIA, M HE3aBUCHMas
OLIEHKa 3aJIOTOB COXPaHWJIAach B HOBOM 3akoHe «OO0 omeHouHoW aesarenbHOcTH B PKy,
BCTYNIMBIINM B cuily B utoHe 2018 roza.

OueHMKH vs 0aHKHU

K coxaneHuto, NpUXOAWUTCA KOHCTAaTUPOBaTb, YTO B HACTOALIEE BPEMsI MO3ULIMH
npoeccCHoHaNbHBIX OLIEHIIMKOB M 0AaHKOBCKHX CIIEIIMATIHCTOB B OIEHKE 3aJI0OTOBOTO UMYIIECTBa
Bce 0oJiee pacxoIsaTCsl.

Coxpansiercss HesakoHHasg cucrema akkpeautanuun HOK npu BBY. B HoBOM 3akoHe
OLIEHIIIMKOM SBJsieTCs (PU3MYECKOe JIMI0, HO AaKKPEeIUTYIOTCS Iopuaudeckue juna. Yepes
HaBsi3aHHBIE OaHKaMHU KBATH(HUKAIIMOHHBIE TpeOOBaHUS TMOJOMPAIOTCS CBOM  yJOOHBIE
«KapMaHHBIE» OLIEHIINKHU, OKa3bIBAIOIINE YCIYTU MO MPUHIMITY «YETO U3BOJIIUTEN.

B ycnoBusx pe3koro CokpamieHus pbIHKa OLEHIIMKH BBIHYXKJIEHBbl HATH HAa CHU)XEHUE
Tapru(oB, OTKATHIBAIOT OAHKUPAM JI0 TPETU U 00JIee CBOUX JIOXOJIOB 3a MPEIOCTABICHUE 3aKa30B.
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OObIYHO BHEIIHEH W BHYTPEHHEH OLIEHKOW 3al0roB «PYJIAT» OaHKOBCKHE MEHEIKEPbI
CpeIHEero 3BEHa, pEAKO Ha YpPOBHE 3aMeCTUTENe Tmpelacedareneii MpaBieHHs] Yepes
POJICTBEHHUKOB WU Jpy3eil. 13 deTblpex 3aperucTpupOBaHHBIX MajlaT OLEHIIMKOB OJIHA YETKO
opueHTHpoBaHa Ha paboTy ¢ BBY u cTpaxoBbIMU KOMITAHUSIMH.

[Tapy ner Hasax mpokypaTypa AJMarbl pacKpbula CXEMY «4ECTHOTO OThEMa HMYILECTBa
OaHkaMM y e€ro BiajaenbleB». B cxeme yuyBctBoBanu: bBY, dacTHBIN CyneOHBIA HCIIOJHUTEb,
OLICHIIUK, CYyJI, JKCIEPT IO OLEHKE MMYIIECTBA, ayKLUUMOHHbIe TOopru. HauanbHas cTOMMOCTH
3aora Cepbe3HO 3aHUKallach, MOATBEPKIalach Ha CyJie SKCIIEPTOM U HAINpaBJIsIach HAa ayKIIMOH,
C MOCJIEIYIOLIUM 3aHMX)eHueM 10 Munyc 49%. Kazanocsh, Bce 1o 3aKkoHy, HO HTOTOBasi CTOUMOCTh
UMyIIecTBa cocTasisiia He Oosee 15-20% ot peanbHON phIHOUHOM cToMMocTH. HapymeHus: Obum
BBISIBIICHBI, KOTJIa BBISICHSJIOCH, KTO K€ NMPHOOpeTan JaHHbIe 3aJI0TH Ha aykiuoHax. OKkasaocs,
YTO OJHU U T€ ke «0OeCHedeHHbIe JTIOAN» (B TOM YHCIIe TEHCHOHEPHI U y4alluecs) MOKYMalu
3aJI0T¥ Ha COTHU MUJUITMOHOB TEHTE.

BbiBoaBI U NpeJI0KeHHA

be3ycnoBHO, oleHka 3a0roBoro odecrneyeHuss 0aHKOBCKMX KPEIUTOB MMEET OOBEKTHUBHBIE
npoOJIeMBl U CIOXXHOCTH. TpaJUIIMOHHBIE BUABI 3aJI0TOB — OOBEKTH KOMMEPYECKOH W KHIIOU
HE/IBUYKUMOCTH, TPAHCIIOPT U 00OPYAOBAaHUE — CTAHOBATCS MEHEE JMKBUAHBIMU M PUCKOBBIMU.
®onnoeiii peiHOK PK ToOnbko pasBuBaercs. OOBEKTHl WHTEIUIEKTYaTbHONW COOCTBEHHOCTH H
HeMaTepuasIbHbIe aKTUBbI HE BOCTPEOOBaHbl. METO10JIOTUS UX OLICHKH U y4eTa OTCYTCTBYET.

Heo0OxonnMo oOpatuTh BHUMAaHKUE HAa MHBIE BUIbI 3aJI0TOB, B TOM YMCIIE HA XY/10)KECTBEHHBIE,
aHTHUKBapHbIE NPOU3BEJCHUS, IOBEJIUpPHble u3aenus. B mexnayHaponHoil npaktuke ao 7-10 %
0aHKOBCKOTO 3aJIOTOBOTO TOPTQENs NPUXOAWTCS Ha YKa3aHHbIE aKTUBBL KazaxcTaHCKUMH
OLIEHIIMKaMU pa3paboTaHa «MeToJuKa OLEHKH XYyJOXKECTBEHHBIX IPOU3BEICHUN» U H3/1aHO
nepBoe yuyeOHoe mocodbue «OCHOBBI CTOMMOCTHOM OIIEHKM NpOM3BEIEHUI HMcKyccTBa». Hamm
obpamenuss B Hambank u mnpaButensctBO PK 1o uX HCHOJB30BaHUIO B MpOLECCE OLEHKH
3aJI0rOBOT'0 UMYILIECTBA OCTAIOTCS 0€3 BHUMaHUSI.

Taxoxe He0OX0AUMO:

- pEOPTaHN30BaTh CHUCTEMY COBMECTHOM TOJATOTOBKM U MOBBIIEHHUS KBaNU(UKALNN
0aHKOBCKUX U HE3aBHUCHMBIX OLIEHIIUKOB;

- YTBEpAUTh YHU(ULIMPOBAHHBIE NTPaBUJIa U PEKOMEHIAllUU TI0 OLIEHKE 3aJI0T0B;

- BEPHYTbCA K CO3JJaHMIO €IMHOW 0a3bl JaHHBIX MO (PAKTUUECKUM CIENIKaM KYIUIM-TIPOJaKu
U1 OAaHKHPOB, OLICHIIUKOB, PUEITOPOB C MOJKIIOYEHHUEM HOTApUYCOB;

- HOOXOIUM  MEXBEJOMCTBEHHbIII ~ HAy4YHO-METOJUYECKUH  COBET,  OOBEIUHSIOIUI
ABTOPUTETHBIX Ka3aXCTAHCKUX U MEXAYHApOJHBIX CHEIHATIMCTOB MO OlIEHKE, 0aHKOBCKOMY JENy,
(UHAHCOBOMY aHAIU3Y.

[Toxa monbITKM ATEHTCTBA MO PA3BUTHIO U PErYIHPOBAHUIO (PUHAHCOBOTO PbIHKA MOpPadOTaTh
B 3TOM HAIIPABJICHUH UMEIOT PEKOMEH/IaTENIbHBINA XapakTep B (popMe MpuriameHus K pa3roBopy.

Koneuno, He o60iTHCH 0€3 KOHTpOJISI KayecTBa 3a yCIyraMl HE3aBUCHUMBIX U OaHKOBCKHX
OLICHIIMKOB. MMeromasicst cucreMa SKCIIEPTHBIX COBETOB MaJlaT OLICHIMKOB 3aTOYEHA CKOpee Ha
0€30TIISIIHYIO 3alIUTY YJIEHOB CBOMX Iajart.

Ocobast TeMa — MHOTOYHMCIICHHbIE HECTBIKOBKH M HEIOPAaOOTKU B COJEPKAHUU HOBOTO 3aKOHA
«O06 oneHoyHOW neaTenbHOCTH». OILEHIIUKUA PErysipHO TpeOyIOT HPOBENEHUS MOBTOPHOTO
aHaJM3a peryiasTopHoro BozzaelcTBus (APB) co croponst Munguna PK kak rocperymnaropa mo
ounenke n HIIIT «Atameken» kak nHAIHAaTOpa 3akoHa «O caMOperyaInpoBaHuN.
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KOHTPOJIb AKOCTI 3BITIB ITPO OIIITHKY
B PAMKAX AYAUTOPCBKHUX ITPOLHEAYP

Onexcanop 303y,
napmuep Crowe AVR, Ukraine
3acmynnuk 2ono8u Paou Ykpaincokoco mosapucmea oyiniosauis,
cepmupixosanutl ayoumop, REV

5 xoBTHs 2017 poky BepxoBHa Paga Ykpainu mporosnocyBaia 3a 3aKkOHOIPOEeKT Ne 4646-x,
KM 3000B’513aB YKpaiHCHKI MiIPUEMCTBA 3aCTOCOBYBATH MIXKHAPOIHI CTAaHIAPTHU IS CKIIAAaHHS
pIYHOT 3BITHOCTI.

YacTkoBO, HOBi BUMOTH 1o4anu aistu 3 1 ciuns 2019 poky.

PazoMm i3 BBelneHHSIM 3aKOHY OYIKYBAJIOCh, IO 3aBASKH TaKOMY HOBOBBEIEHHIO, YKpaiHa
3MIIHUTh CBOI MO3MIIi HAa MDKHAPOJHOMY DPHHKY, MOJETHIIMTh BeIEHHS Oi3Hecy, 30UIbIINTh
iHBecTUIliiiHy npuBabiauBicTh JlepkaBu Ta 6i3Hecy B JlepxaBi, a Takox, 3a0e3MeunTh HEOOXiIHY
PO30PIiCTh PIHAHCOBOT 3BITHOCTI KOMITaHIH.

PazoM i3 HOBUMU MpaBWJIaMU MOCTAIM 1 HOBI MUTaHHS, OCOOJIMBO, SKIIO B3STH JO YBaru
HAsSBHICTh JIESKOT PI3HUII MK HallIOHAILHUMH CTaHJIapTaMH BEICHHS OyXTaJITePChbKOro O0JIIKY Ta
MCO3.

Ilepwe numanna — 1€ B3ATH TaKy KiIbKICTh KBadidikoBaHMX (axiBIlB, SKi 3HAIOTHCS Ha
po6oti 3 MCD3?

llpyee numawnns — CKIIBKA 4Yacy 3HANOOUTHCS, MO0 B KOXHOMY IIJIPUEMCTBI, SKE
3000B’sA3alIM CKJIaJlaTH PiYHY 3BITHICTH 32 MDKHApPOAHHUMH CTaHAApTaMH, 3alpaifoBagd Taki
daxisii?

Po3ymiro, 110 ynTau (HampuKiIal, IPaKTUKYIOUUN OLIHIOBAaY) BXKE 3alUTYE 10 aBTOPA, HABIIIO
TYT 11 ab3amu, K1, HIOUTO, HISIK HE TMOB’s3aH1 3 OIiHKo. [Ipo 1e gam moroBopumo. Tum maue,
10 Bce OLIbINE /IO OLIHIOBAYiB, sIKI aKTUBHO MPAKTUKYIOTh 1 PO3BUBAIOTHCS, MPUXOJUTH BIICBHEHE
PO3YMIHHS TOTO, IO OIIHIOBa4 3000B’sI3aHUN MaTH YiTKE YSBJIEHHS PO TE, IK BUKOPUCTOBYETHCS
X 3BIT OyXTalTepChbKUMHU CITy>KOaMHM, ayAUTOpaMH 30BHIIIHIMU Ta BHYTPILIHIMH Ta SK1 HACHIIKU
CHpPUYHUHSE HEAKICHUI a00 HerpodeciiHUM 3BIT, «BUIYIIEHUH B CBITY.

ToMy, NpOJOBXKUMO Hall eKCKypc B icropito immiaemeHTanito MC®3 B VYkpaiHCbKy
€KOHOMIKY, 1100 3pO3yMITH, HACKUIBKU 3pOCia Ha CbOTOJHINIHIA J€Hb KUTBKICTh MIIMPUEMCTB 3
MCO3.

V¥ 2012 poui B 3akoHoM Ykpainu «IIpo Oyxranrepcbkuii 00K Ta ()iHaHCOBY 3BITHICTBY OYJI0
BU3HAYEHO INEpesIik KOMIaHiH, SKUX 3000B’s3aI1 CKJIalaTH piuHy 3BiTHICTH 32 MC®D3, a came:

1. Axuionepsi ToBapuctsa (BAT);

2. CrpaxoBi KOMIaHii;

3. Cy0’exTH, IO HAJAIOTH (PIHAHCOBI MTOCITYTH;

Bxe B 2018 pomi mo mepenmiky B 3akoHiI AOJald MiANPHUEMCTBA, IO MAOTh CYCHUIbHE
3HAYEHHS Ta MANMPUEMCTBA, SKi 32 3aKOHOM BIJHECEH1 0 KPYITHUX.

3 1 ciuaa 2019 poky BiaOynauch 4eproBi 3MiHM B 3aKOHI 1 J0 TMepeniky IoJaid 1
MIJIPUEMCTBA, K1 € KPYMHUMH 1 CepeIHIMHU MiINPUEMCTBAMHU, SIKI HE € eMITEHTaMM IIHHHUX
narnepis.

Kinpkicte miampuemcte 3 MC®D3 3011bIIyEThCSA TyKE IMBHAKO. byXraaTepcbki CIyxOu
HABYaIOThCS, TaK OM MOBHUTH, «Ha XOAy», HE Ha BCE paHille 3BepTajach yBara, B TOMy YMCIIi 1 Ha
ayJUTOPCHKI JI0Ka3H, SIK1 € pe3yJIbTaTOM HaJaHHS MOCIYT MOMEpeIHIMUA CTOPOHHIMU €KCIepTaMu,
TaKMMH, HAMPUKIAJ, K OmiHoBa4d. OT MM, HAPEIITi, 1 AIMIUTH 10 TOJIOBHOI iH(OpMAaIlii, 3 KO
XOT110Cs O TTOIITUTHCH.

BuxJsiag ocHoBHOro MaTtepiaay
Maiixe 10 pokiB, TOKH OyXTajJTepu Ta ayIUTOPH HABYAIHUCH, MIOKH HE 3aCTOCOBYBAJIUCH 10
HiANPUEMCTB Ta ayJUTOPIB JKOPCTKI 3aXOAM BIUIMBY 3 OOKYy KOHTpPOJIIOIOUMX OpraHiB Ta
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caMOperyIiBHUX MpodeCiiiHIX OpraHi3ailiii, OliHIOBadl B CBOil OUTBIIOCTI, 3BUKJIH 1 MPUIMAIOTH,
SK HaJIeXKHE TOM (DaKT, 110 HAIEKHOTO KOHTPOJIO 3a SKICTIO 3BITIB MPO OIIHKY, CKIAACHUX IJIS
iIel BioOpakeHHs B OyXraaTepchKoMy OOJIiKY, B TOMY YHCII, 3 ypaxyBaHHsAM BUMor MC®3, He
301ICHIOBAJIOCh.

Taka mepexiHa CUTYyaIlisl IEBHUM YHHOM BIUIMHYJIO HA CBIZIOMICTh OLJBIIOCTI OI[IHIOBAaYiB Ta
CO/liB — ropuinuHUX 0Ci0, 1 HE HAMKPAIIIM YHHOM.

BinHomeHHs Cy0'€KTiB TOCTIOJApIOBAHHS 10 MPOIEAYPH MEPEOIiHKH HEOOOPOTHHUX AKTHBIB,
110 CKJIAJOCh ICTOPUYHO 1 iIKe NOTpeOye HEeraiHoOro neperisy, a came:

[IpoTsiroM TpHUBAJOro 4Yacy y CyO’ €KTiB TOCIOAAPIOBAHHS CKJIAIOCHh CTajle YSBICHHS, IO
OIIIHOYHI MPOIEAYpPH MPU BU3HAYCHHI CIPABEJIMBOI BAPTOCTI OCHOBHHX 3acO0iB I Oyab-IKHX
1iJIeH € Y4MMOoch GOopMaTbHUM, HEMOTPIOHUM, TAKUM, 1110 Hi Ha [0 HE BIUIMBAE.

Ile cyMHIBHO «IIpaloBajio» JOMOKH HE PO3NOYAIUCh MPOLECH, HAIpPaBICHI HA MOCUJIECHHS
KOHTPOJTIO 3a SIKICTIO BXiAHOI iH(opMmarii sk 3 00Ky ayauTopiB (B MepIly 4epry), Tak i 3 OOKy
JIepKaBHUX Ta KOMEPLIHHUX OaHKIB, PETyIATOPIB MisIbHOCTI (hiHaHCOBUX ycTaHOB, DJIMYV.

Icropuuno chopMOBaHa BIEBHEHICThH OIIHIOBAaYa, IO MOTO 3BIiT MPO OIHKY MICHs Tepenadi
3aMOBHUKY «ISDKE» Ha CTLT OyXrairepchKkoi ciyx0Ou, abo B apXiB 1 JOCTOBIPHICTh JaHUX 3BITY,
npodeciifHicTh BUKOHAHHS HOT0 Ta KOPEKTHICTh 3aCTOCOBAHUX IMIIXO/AIB Ta METOMIB IEPEBIPATUCH
He Oyze.

Bapticte ocHOBHHX 3aC00iB 3 KOKHUM HOBUM 3BITHHM MEpPiOZIOM BH3MUYAIACh (OPMAIBHO,
npuOIM3HO, a 4Yacto HempodeciiitHo. HemooawHOKI BUNAAKW, KOJHW ITiANPHEMCTBO-3aMOBHUK
OLIIHKH, M SIKO KaXXy4H, «KOPETYye» pe3ylIbTaTH, OTPUMAaHi OIIHIOBAYEM 3 METOI0 PEryJIOBaHHS,
HaAMpUKIA, po3Mipy amopTu3anii. TakuM 4MHOM, Taki OI[IHKUA PIK 332 POKOM HE B10OpaxaroTh
IiificHy, OOIpYHTOBaHY BapTiCTh HEOOOPOTHUX AKTHUBIB, BCE OUIbIIE BUKPHUBIISIOUM BapTICTh, 3a
SKOIO MIiJMPHEMCTBO OOJIIKOBYE OCHOBHI 3acoOu. Sk pe3ynpTaT, YIpaBIiHCHKUN TEpcOoHAl
ySBJICHHS HE Ma€ IMpO BapTICTh AaKTUBIB, BapTICTh I1HBECTOBAHOIO KamiTally, BapTICTh
aKI[IOHEPHOT'0 KaIiTaly i, 3BU4aifHO, HE Ma€ YSIBJIECHHS PO Te, YU €(PEeKTUBHO BUKOPUCTOBYIOTHCS
aKTUBHU MIAIPUEMCTBA.

[TpoTte, cboromHi 3arajbHa CHUTyallis CYTTEBO 3MIHWJIACh, a ayJUTOPHU MiANPHUEMCTB
MEePEBIPSAIOTH 3BITH MPO OIIHKY HE TUIBKH 32 TOTOYHUM MEPIoj, a i peTPOCTIEKTUBHO, 2,3 1 HABITh
5 pOKiB momepenHiX MepioJiiB 3 METOI MiATBEp/UKEHH/HE MiATBEPKEHHs icTopii popMyBaHHS
CKJIaJly aKTUBIB, BAPTOCTI Ta BIIMOBITHOCTI TaKOi BAPTOCTI PUHKOBUM IMOKA3HUKAM, SIK 11€ BIUIMBAE
Ha (pIHAHCOBY 3BITHICTh B TOTOYHOMY NEPIO/.

Yomy ayauTopu mepeBipsrOTh 3BITH oiiHIOBaudiB? KoMy 1e moTpiOHO Ta SIKUMH BHMOTaMH
BOHM KEPYIOTbCS MpPH 3A1HCHEHHI (YHKIII KOHTPOJO poOOTH ouiHIoBaya? YoMy aynuTop, sKHil
nepeBips€e NIANPUEMCTBO, HE MOXKE HE MEPEBIPUTHU 3BITH OL[IHIOBaYa?

OriHroBayuam, sIKi BUKOHYIOTh 3aBJIaHHS 3 OLIIHOK JUJIS I[JIel OyXrajirepchKoro o0miky, B TOMY
qucii 3 ypaxyBaHHAM BUMoOT MC®3, )kuTTeBo HEOOX1AHO 3HATH HACTYIIHE:

Icuytots Misknapoani crannaptu ayauty (MCA). Cepen HUX € CTaHIApTH, SIKi 3000B’A3YIOTh
ayIUTOPIB BHKOHYBAaTH JOCTAaTHBO YITKO BHU3HAYEHI MPOIEAypH, IMOB’sI3aHI 3 MEPEBIPKOIO
JIOCTOBIPHOCTI ayAUTOPCHKUX JTOKa3iB. [l0 ayTMTOPCHKUX J0KA31B BITHECEHO 1 3BIT OI[IHIOBAYiB.

PexoMenayro untauaM 3BepHYTH 0co0NMuBY yBary Ha okpeMi MCA, a came: MCA 620, 540. B
HUX YITKO cPOpMysibOBaHi Aii ayauTopa, sIKHil B pamkax (opMyBaHHS CBOEI AYMKH OTPUMYE
iH(popMallil0 BiJl CTOPOHHIX eKcrepTiB (ouiHoBaviB). OcoOaMBy yBary ciiJl 3BEpHYTH Ha Te, K
MepelacThCsl AyAUTOPY KePIBHUIITBO [0 [Iii, a caMe: 3000B’sI3aHU, TOBUHEH 1 TaKe 1HIIIE.

Ile o3nauae, mo aymurop HE MOXE He BukoHaTu 1ii, 3a3Ha4eHi B IUX CTaHAApTax, 1
ayauToOp OOOB’SI3KOBO TOBMHEH BU3HAUUTH PIBEHb PHU3UKIB a00 HEBU3HAYEHOCT1 MOIEpeIHIX
OLIIHOK, 5IK1 CYTTE€BO MOXYTb BIJIUBATH Ha HOT0 AyMKY.

MCA 620 « BUKOPUCTAHHA POBOTH EKCIIEPTA AVIUTOPA».

Ilett Mixuaponuuii ctangapt ayauty (MCA) po3kpuBae BIIIOBIIATBHICTE ayAUTOpPa, IO

CTOCYETbCA poOOTH 0coOm abo opraHizailii, sika BOJIOJIi€ CeLiaIbHUMHU 3HAHHAMHM B 1HIIIN ramysi,
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HDXK OyXraiatepchkuii 00k abo aymuT, i podoTa sIKoi y Iiid raimy3i BUKOPHCTOBYETHCS ayJAUTOPOM,
100 JOMOMOT'TH HOMY OTPUMATH NMPUHHATHI ayAUTOPCHKI JI0Ka3u y TOCTaTHbOMY 00Cs31.

[Tpoctumu ciioBamu, ocodbu abo opraHizailii, siki BOJIOAIIOTH CIEI[IaIbHUMU 3HAHHSAMH B 1HIIIN
rajxysi, HDK OyXraJTrepchbkuil 00JiK a00 ayauT — 1€ OIiHoBadi B Tomy uucii. [ami mpo
BiJIMOBIJAIBHICT ayUTOpA.

YoMy X ayTuTOp TakK MPUCKITUIMBO MEPEBips€ 3BIT OIliHIOBa4a?

A TOoMy, 11O ayIUTOp HEce OAHOOCIOHY BIANOBIAAJBHICTH 3a BHUCIIOBJIEHY ayJIUTOPCHKY
JYMKY, 1 1151 BIIIOBIJAIBHICTh HE 3MEHIIYETHCS TIPU BUKOPUCTAHHI HUM POOOTH €KCIepTa.

[Hakme Kaxyud, SKIIO ayAUTOp HE NEpeBIpUTh 1H(OPMAII0 CTOPOHHBOTO EKCIepTa,
3actocoBytoun mpounenypu MCA 540, 620, BiH mnpuiimMae BCIO BIANOBIAAIBHICTE Ha cebe
0JTHO0C000BO!

JlaH1 Takoro 3BITy HE MIATBEPDKYETHCA, a 3BIT HANPABIISIETHCS Ha pElEH3yBaHHS a00 PEBIO.
Pesynpratn Takux mpouexyp (peueHsis, peBl0) MOJAIOThCS 10 pOOOYMX JOKYMEHTIB ayauTopa
000B’sI3K0BO. 3 1HIIOI CTOPOHH, HE3BAXKAIOYM HA CBOIO BIJMOBIJANBHICTh, SIKIIO ayAUTOP, KU
BUKOPHCTOBYE poOOTY ekcrepTa, foTpuMyrounch MCA 620, 1iioB BUCHOBKY, IO poO0Ta bOTO
eKCIiepTa JOCTaTHS Ui LIeH ayauTopa, BIH MOXE BU3HATU Pe3yiabTaTH ab0 BUCHOBKH I[LOTO
eKCrepTa MPUHHATHIMH ayJUTOPCHKUMH JIOKa3aMH.

BinnmoBigno g0 monoxkenb MCA 620 aynutop npuiiMae BJacHE pIIICHHSA, YH
BUKOPHCTOBYBATH IOCITYTH CTOPOHHBOTO EKCIEpTa-OLiHIOBaYa IS TEPEBIPKH 3BITY MPO OILIHKY
OCHOBHUX 3ac00iB, un Hi. TOX, AKIIO BUSBUTHCS, 1110 3BIT OIL[IHIOBA4Ya HEAKICHHI, TO B KpalOMy
BUMAJKy Horo Tpeba BHIPaBUTH paxyHOK aBTopa 3BiTy. Skmo Hi, abo BiaMoBa Bif
JOONPALIIOBaHHS 3BITY, TO peleH3yBaHHs. SIKIO MiANPUEMCTBO Aep>KaBHE UM KOMYHAIIbHE, TO HE
BUKITIOYEHO, 10 3BiT moTpanuth 10 ®JIMY. Hacninku BciM Bigomi.

HaBegemo nesiki kpuTepii, sIKi BAKOPUCTOBYE ayIUTOP MPH MEPEeBiplii 3BiTy olliHIOBava (abo 3
3a]Ty4eHHSIM CBOTO OILliHIOBaya, abo 6e3):

1. BignoBigHICTh 1 OOIPYHTOBaHICTh pPE3yNbTaTiB a00 BHCHOBKIB I[bOTO €Kclepra Ta ix
Y3TOJKEHICTD 3 IHIIMMU ayAUTOPCHKUMU J1I0Ka3aMH;

2. JlopeuHicTh Ta OOIPYHTOBAHICTh 3aCTOCOBAHUX B 3BITi NMPUIYLIEHb 1 METOJIB 32 MEBHUX
o0OcTaBHH.

3. JlopeuHicTh, MOBHOTY 1 TOYHICTh BUKOPUCTAHUX MEPBUHHUX JaHUX.

Tyr mMu Oauumo nyxke 3HailoMi (pa3u. XoueThCsl HAroJIOCUTH Ha BaXJMBIM 1HQpopmariii!
CporosiHi ayguTopH, OCOOJMBO B KOMIAHIAX 3 peMyTali€lo 1 MDKHApOAHUX TpyHax Jyxe
BIICBHEHO OPIEHTYIOTHCS B OCHOBHUX aCIEKTaX pOOOTH OIlIHIOBadiB, 3HAHOMI 3 OCHOBHUMH
METOAaMH 1 MiAX0JaMH B OILHIII.

BuyTpimHi cemiHapu Ta JieKuii I ayJUTOPIB, TEMOIO SIKUX € OIIHKAa aKTHUBIB, BXKE HE
BUIIJIKOBICTh, a Kypc. Takox 1 OIliHIOBauaM HEOOXITHO MiJBHIIYBaTH CBill piBE€Hb, BUBUYAIOY]
MCA Ttam, ne ayauTop 1 OL[IHIOBAaY MEPETUHAIOTHCS 1 11€ BIUIMBAE HAa TYMKY ayAUTOpa 1 MOJANbIIy
7010 oIiHIOBaua. HaBexmemo mpukian ayautopcbkux mnpoueayp ¢ MCO 620, sxi aynuTop
30BOBSI3AHUM 3actocyBaTi mpy mepeBipiii 3BiTy OIiHIOBAYA:

v/ [pOBEJICHHsI 3aITUTIB, MEPerysiy poOOUYNX JOKYMEHTIB OIiHIOBAYa, iHIII MPOIEAYpH, TaKi,
SK:

v’ JIOCHI/DKEHHsS OIyOJIiIKOBaHMX JAHMX, TAKUX SK CTATUCTUYHI 3BITH 3 aBTOPMTETHHX,
JOCTOBIPHUX JKEPElT;

v’ MiATBEp/KEHHS TOPEYHHX MUTaHb TPETIMU CTOPOHAMH (pEITyTarlis);

v/ MOBTOpHE BUKOHAHHS PO3PAXYHKIB;

v/ mepeBipKy MPaBHIBHOCTI [Kepesa TaHuX;

v’ OrIIsijl JaHUX IOJ0 iX TIOBHOTH Ta BHYTPIIIHBOI BIAIIOBIIHOCTI.

loscuenns JOKYMEHTYBAHHA:

Jlo pobounx IOKYMEHTIB ayAWTOp TOBHMHEH BKJIOYaTH 1H(opMalio, sika O gomomoria
IHIIIOMY JOCBITYEHOMY ayIuTOpy, SKHH paHille He MaB BiJHOLICHHSA [0 3aBJaHHS ayIuTy,
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3pO3yMITH Ba)KIIUBI MPOQECiiiHI CyIKEHHs, B TOMY YHCHi: SKi came IpOoleAypr OYI0 BHKOHAHO
IpH 3aTYYCHHI eKCIepTa ayJInTopa 1 10 IKUX BUCHOBKIB JIIWIIIOB ayJAUTOP, BUKOPUCTOBYIOYH HOTO
iH(bOopMaIlifo.

B poboui mOKyMEHTH ayauTOpa JOJy4Ya€eThCs ITOKYMEHT, SKIM Ja€ OIIHKY SIKOCT1 3BITY
ouintoBaya. Lle Pesro (Ormsiz 3BiTy), a00 peneH3is Ha 3BIT.

Ile o3Hauae, 1o «mapa» Oinbiie He npoiae. KpiM Toro, oriHOBavy, SKUH MpUWMae 3aBIaHHS
Ha OIiHKY, Tpeba OyTu ayxe 00epeXHUM 3 MPOXaHHAMH Ta MMOOAKAHHAMHU 3aMOBHUKA OI[IHKH. ..
Hacnigku uepes pik, aBa, ab0 Tpu MOXKYTh 3TUBYBaTH Bac.

MCA 540 posrnsgae He TUIBKM BiNOBiIaJdbHICTH ayaquTOpa 3a OOJIKOBI OIIIHKH, B TOMY
YUCIT OOJIKOBI OIIHKM 33 CIPaBEUIMBOIO BapTICTIO, TA MOB’s3aH1 3 HUMHU PO3KPUTTS iHPopMarii
mig yac ayauTy (iHaHCOBOI 3BITHOCTI, @ ¥ YITKO BH3HAyae [ii ayquTOpa NpU aHaIi3yBaHHI
CYTT€BOI iH(OpMaIlii He TUTBKH TOTOYHOTO, a i MOTEPEIHIX MePioIiB.

Oans0 nonepeouix nepioois. Lfumama MCO 540.

1. Ayautop moBuHeH!!! BHUKOHATH OTJSA pE3yNbTaTy OOJIKOBHUX OLIHOK, BKIIOYEHHX IO
¢diHaHCOBOi 3BITHOCTI NONMEPeIHBLOr0 mepioay, abo, SKIIO I NPUHHATHE, IX HACTYITHHX
MEPEOLIHOK AJIS I[IJIeH MOTOYHOTO MEPIOAY;

2. TlpoanamizyBaTi Ha TMpeIMeT JOCTOBIPHOCTI PHHKOBHX MJaHUX (CIOCTEPEKHHX Ta
HECITOCTEPESIKHUX BUXIAHHMX JaHMX) 1 JUKEpella, BAKOPUCTAH1 JJIsl BU3HAYEHHS 1 00JIIKOBUX OI[IHOK
3a CIIPaBEIJINBOIO BapTICTIO;

3. IlepeBipuTu OOTPYHTOBAHICTh 3HAUHUX MPUIYIICHb.

4. Ha OCHOBI ayIUTOPCHKHX JOKa3iB ayJUTOp TMOBHUHECH OI[IHUTH, YU OOJIKOBI OIIHKH Y
(iHaHCOBIH 3BITHOCTI € OOIPYHTOBAHMMH 200 BUKPUBJIEHUMHU.

B MCA uitko mnpommcani Bci Oii ayauTopa NpH BUKOPUCTaHHI iH(opMamii, HagaHOIO
omiHoBaueM. HaBiTh B HOpMax, HIO PETyNIOIOTh OI[IHOYHY JiSJIBHICTH TAKOTO HE ICHYE, MOKH
io. ..

JlexTo 3apa3 3AMBYeThCS, Lie HOpMaibHO, ae B MCA 540 TakoXX NMpONUCAHO, SK ayAUTOp
nepeBipsie MOJIEIb, TOOY/I0OBAaHY OIIHIOBAYEM, YA aHAJIITUKAMHU.

Jani yumama 3 MCO 540:

VY nesxkux BUNaAKax NpU 3A1MCHEHHI OOJIKOBHX OI[IHOK 3a CIPAaBEIJIMBOIO BAPTICTIO, MOXKE
BUKOPUCTOBYBATHUCH MIEBHA MOJAEIH (HAMPUKIIAI, BaPTICTh Y BAKOPUCTAHHI).

Dinancosa Mmooenb — ye V3a2albHIOWYUL OOKYMEHM, 6 sKOMY 8i000paxicaomucs
nepeobayysauni oocsaeu 00xo0is i gumMpam Ha KOHKpemHull nepioo.

3aneXHO BiJ OOCTaBHH, MUTAHHSA, K1 ayJUTOP TAaKOXX MOKE€ PO3IJISHYTH MiJl Yyac NEPEeBIPKU
MOJIeTi, BKIIOYal0Th, HAIIPUKIIA/l, 3aTHICTh MOJEIi IO BUKOPUCTAHHS.

[Iporiec miaATBEpKEHHS MPABWIBHOCTI MOJEINI Cy0’€KTa TOCMOJAPIOBAHHS MOXE BKIIIOYATH
OLIIHKY:

- TeOpeTUYHOI OOIPYHTOBAHOCTI Ta MareMaTH4Hoi midicHocti !!! Mozeni, BkIO4aroum
NPUAHATHICTS il MapameTpiB;

- IOCJIJOBHOCTI Ta MOBHOTH BX1JHUX JIAaHUX MOJIEJ1 TTIOPIBHSHO 3 PUHKOBOIO MPAKTHKOIO;

- pe3yNbTaTy BUKOPUCTAHHS MOJIEIi MOPIBHIHO 3 (aKTUYHUMHU ONEPALlisIMH;

bepydi Bce 3a3HaveHe 0 yBarw, MOKHa 3pOOWTH BUCHOBOK, IO 3 MOMEHTY BIIPOBA[KEHHS
MC®3 B VYkpaini, Oyxraarepu Ta ayJuTOpU CTaIM JOCBIIYEHUMH 1 OOI3HAHMMM B OIIIHIIL.
3’aBHIINCH 000B’SI3KHM, BUMOTH 1 IHCTPYMEHTH ISl KOHTPOJIIO SIKOCT1 OL[IHKH.

[TpooBXYIOTh iICHYBaTH 1 OpraHM PELEH3YBaHHS, OT TUIbKHM 3aJy4aTUCh BOHU OYyAyTh BCe
YacTiIe, Mo He MOXKE 3aJIUIIUTH OI[IHIOBaYiB OAM Ty KIM.

Ile He MOXHa ITHOpYBaTH TOMY, IO BOHO MOXE BIUIMHYTH Ha MaiOyTHe koxHoro CO/la.
[IpoindopmoBanuii, 3HauuTh 030poeHM. [{uM HpUHIMIOM 1 KepyBaBCS aBTOP, TOTYHOUM JUIS
KOJIET MaTepiaJl.
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HOBA PEJAKLISI MIXXHAPOJHUX CTAHJIAPTIB OLIIHKHU

Onekcanop /lpanikoscovkuil, Ipuna leanosa,
yneHu pobouoi epynu Ykpaincokoz2o mosapucmea oyiniosayis 3 nepexiady MCO

VY cepnri 2021 poky Pama 3 Mi>kHapoAHMX CTaHAAPTIB OLIIHKW OMPHIIIOAHIIA HOBY PEIAKIIIO
MiXHapOAHHUX CTAHAAPTIB OLIHKH, 110 HAOYIHM YMHHICTH 3 31 ciunst 2022 poky.

3arajioM HOBa peaaKIlis 30eperiia MOMepeIHI0 CTPYKTYPY 1 BKIIIOYAE:

1. 3acanu MCO, Kyau yBIHIILTN 3arajibHI MPUHIUITN OIIHKY BiJMOBIHO A0 WX CTaHJAPTIB, a
TaKOX BHMOTH CTOCOBHO 00’ €KTHBHOCTI, pPO3CYIJIMBOCTI, KOMIIETEHTHOCTI 1 MPHITYCTHMHX
BiaxwieHns Bix MCO.

2. 3aranpHi CTaHIApTH, IO MICTATh BHUMOTH J0 BHKOHAHHS BCiX 3aBJaHb Ha OI[IHKY,
BKJIFOYAIOYU BU3HAYCHHS YMOB KOHKPETHOI OIlIHKH, BHJIIB BAPTOCTI, MiJIXOIB T4 METOMIB OI[IHKH,
a TaKOX CKJIaJlaHHA 3BiTiB. BOoHM mpu3HayeHi A7 3aCTOCYBaHHS JO OLIHOK BCIX THUIMIB aKTHUBIB 1
IS Oy/Tb-SIKOT METH OI[IHKH.

3. CrangapTu OLIHKH aKTHBIB, IO PO3KPUBAIOTH BUMOTH Ta MICTATh I1HCTPYKIII 100
3aCTOCYBaHHS NPUHIMUITIB 3araJlbHUX CTaHIAPTIB IJI MEBHOTO Kiacy akTuBiB. Kpim Toro, 1mi
CTaHIApTH HAJAIOTh JOAATKOBY 1H(POPMAIIiIO MPO XapaKTEPUCTHUKU KOXKHOTO KJIACy aKTHBIB, IO
BIUTMBAIOTH Ha IXHIO BApPTICTh, TA BU3HAYAIOTh 3arajibHi CIOCOOH OI[IHKHY ITUX aKTHBIB.

Boanowyac, TOpIBHSHO 3 TMOMNEPEIHBOIO pEAaKIi€er0 Oynu BIAKOPUTOBaHI  OKpemi
(dhopMyITIOBaHHS, PO3IIUPEHUH III0Capii, TOMOBHEHI HOBIUMH ITOJIOKCHHSIMH iICHYIOY1 CTaHIApTH Ta
NPURHATHI HOBUH CTaHIAPT, IPUCBAYEHUHN OLIIHIII 3aMaciB.

30kpema, y HOBil pefakiiii Mi>KHapoTHUX CTaHIAPTIB OLIHKHU 10 Bemyny Oynu BKITIOUEHI:

e  OCHOBHI IPUHITUIIN PO3POOKH CTAHIAPTIB OI[IHKH
e OCHOBHI IPUHIIUIIN OLIIHKU

B OcHoBHMX mNpHHLIMIAX pO3POOKH CTaHAAPTIB OLIHKM pPO3KPUTI MeTa Ta 3aBJaHHS
CTaHIApTIB, MOPSAAOK iX CTBOPEHHS Ta MEPErysiay, a TAKOK BUTIAJKH MOYKIJIMBOTO BiIXWUJICHHS Bif
CTaHJIapTiB.

OCHOBHI MPUHIIMIH OI[IHKA CTOCYIOTHCS BUMOT, 1110 BUCYBAalOTh MIKHApPOJHI CTaHAApPTH, J0
OIIHIOBAYiB Ta 1X MisIABHOCTI, a caMe:

1. Emuka. OuiHioBa4dl NOBHHHI JOTPUMYBATHUCA E€TUYHMX NPUHLUIIB J0OPOYECHOCTI,
00’€KTUBHOCTI, HEYNEepeIKEHOCT1, KOH(DIEeHIIHHOCTI, KOMIIETEHTHOCTI Ta NpodecioHanizMy JUIs
CHPUSHHSA Ta 30epexeHHsI TOBIPU IPOMaJICHKOCTI.

2. Komnemenmuicms. Ha MOMEHT mpeAcCTaBIeHHS OIIHKH OIIHIOBA4l MOBHHHI MaTH TE€XHIUHI
HAaBUYKHU Ta 3HAHHS, HEOOX1H1 /111 HAJIE)KHOT'O BUKOHAHHS 3aBJIaHHS Ha OLIIHKY.

3. Bionosionicms. OliHIOBaYl MOBUHHI PO3KPUTH Y 3BiTi iH(OpMAaIlil0 PO YMHHI CTaHIAPTH
OLIIHKH, 1110 BUKOPHUCTOBYIOTHCS ISl 3aBJaHHS, 1 TOTPUMYBATHCh ITUX CTaHIapTiB.

4. Buo eapmocmi. OuiHoBadi MOBUHHI oOupaT BUJ (a00 BHIM) BapTOCTi, SIKUH BiANOBiIae
3aBJIaHHIO, 1 JIOTPUMYBATHCS BCIX 3aCTOCOBHHMX BUMOT. Bun (abo Buau) BapTtocTi Mae OyTH
BH3Ha4eHa, a0o BKa3aHa.

5. [lama, na aky yunna oyinka. OLiHIOBaYl NOBUHHI PO3KPUBATH a00 3a3HayaTH y 3BITI JaTy
OLIIHKH, sIKa € OCHOBOIO iXHBOT'O aHali3y, Cy/[kKeHb a00 BHCHOBKiB. OLHIOBadl TaKo>K MOBHUHHI
BKa3yBaTH JaTy, KOJIM BOHU PO3KPUBAIOTH CBOIO OIIHKY a00 HaJaroTh 3BIT PO OLIHKY.

6. IIpunywenna ma ymosu. OLiHIOBa4l TOBUHHI PO3KPUBATH CYTTEBI MPUITYILIEHHS Ta YMOBH,
110 BUTUTMBAIOTH 13 3aB/IaHHS, SKi MOXKYTh BIUTHHYTH Ha pe3yJbTar.

7. Ilepeobauysane euxopucmanna. OLiHIOBaYl MOBUHHI pO3KpHBaTH a00 3a3HayaTH y 3BITI
SICHUM 1 TOYHUI onuc nepeadadyyBaHOT0 BUKOPUCTAHHS OLIIHKH.

8. Ilepeobauysani xopucmysayi. ONiHIOBaYl TMOBUHHI PO3KpWUBAaTH ab0 3a3HA4aTH y 3BITI
SICHUH 1 TOYHUH OomKC KopucTyBaya (iB), 11 KOTO BUKOHYBaJIacs OITIHKA.
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9. Cknao pob6im. 3anns AOCSATHEHHS JOCTOBIPHOI OLIHKM OLIHIOBAaYi MOBHHHI BU3HAYaTH,
BHKOHYBATH, a TAKOXK PO3KPHUBATH a00 BKa3yBaTH Y 3BiTi CKJIaJ] pOOIT.

10. Busnauenns 06 ’ekmy oyinxu. OUiHIOBaYl TOBHHHI YiTKO BU3HAYATH, 110 CAME OI[IHIOETHCSI.

11. Jlawni. OuiHroBadi MOBMHHI BUKOPHUCTOBYBATH BIJIMOBIHY 1H(GOpPMAIII0 Ta BBOJAUTH JaHi
SICHO Ta MPO30PO, TAKUM YHHOM, 11100 3a0€3MEeUUTH JOCTOBIPHY OLIIHKY.

12. Memooonocia oyinku. OUiHIOBaYl TIOBMHHI HAJICKHUM YHHOM BUKOPHUCTOBYBATH
BiJIMOBIAHY METO10JI0Tit0 (i1) OILIHKH JIsl BAKOHAHHS JOCTOBIPHOT OIIIHKH.

13. Ilogioomnenns npo oyinky. OuiHIOBadl MOBUHHI SCHO MOBIOMIISATH PO aHAJI3, CYIKCHHS
Ta BUCHOBKH OIIIHKH Mepe10auyBaHOMY KOPHCTYBadeBi (am).

14. Beoenus 3anucie. O1iHIOBa4l MOBHUHHI 30€piraTv KOIIO OIIHKK Ta 3alliC MPOBEIEHOT
OLIIHOYHOI POOOTH MPOTATOM BiJIOBITHOTO MEPiOAY MiCHs 3aBEPIICHHS BUKOHAHHS 3aB/IaHHS.

I'nocapiii GyB 1OTOBHEHWH TEpMiHAMH 3 I1X BH3HAYEHHSMH, MIO0 3aCTOCOBYIOTHCS B
MixHapoAHUX CTaHIApTax, 30KpemMa CloJu Oyl BKIIOYEHI SIK caMe MOHATTS «BUIU BapTOCTI,
TaKk 1 WOro KOHKpeTu3alis (PUHKOBA BapTICTh, IHBECTHIliifHA BapTiCTh, CHpPaBEJIUBA BaPTICTh
TOIIO), TOHSATTS «BUTPATHU» 1 «IliHA», «OLWIHOYHWUH MIAXiA» 1 «METOA OIlIHKH», «CTaBKa
JTUCKOHTYBAHHS».

Kpim Toro, BHeCEHi 3MiHU JI0 BU3HAYEHDb TEPMIHIB KOYIHKAY, «BAPMICMbY» TA KOYIHIOBAUY.

«Oyinka» — nis abo mpouec hopMyBaHHS CyIKEHHS a00 BUCHOBKY IPO BapTiCTh aKTHUBY Ha
OCHOBI 3a3HaUEHOT0 BUJIY BapTOCTi Ha BU3HAUEHY JaTy y BianosigHocti 10 MCO.

«Bapmicmvy — BUCHOBOK, OTPUMaHHH B pe3yJIbTaTi MpOLECy OIiHKH, 1m0 Biamosizae MCO.
BapticTh — 11e ouikyBaHUN po3Mip HaHOLIBII HMOBIPHOT TPOIIOBOT BUHATOPOAHM 32 MPABO B aKTHUBI,
a00 eKOHOMIYHHX BHTi]] B/l BOJIOJIIHHS MPABOM B aKTHBIi, HA OCHOBI 3a3HaY€HOT0 BUy BapTOCTI.

«Oyinosau» — ue o¢izuuHa ocoba, rpyna ¢izuyHux ocidé uyu ¢izuuHa ocoba y ckiaui
oprasizarlii, He3aJeXHO B TOro, YM € BOHA HAWHATOI (BHYTPIIIHBOI) a0 3aTyyeHOIO
(miapsaHOO / 30BHINIHBOIO), IO BOJOJi€ HEOOXiAHOK KBamidikailicto, BMIHHAM 1 JTOCBIAOM IS
MIPOBEJICHHS OLIIHKHM 00’ €KTUBHO, HEYNEPEKEHO, ETUYHO Ta KOMIIETEHTHO.

3MiHHU Ta JOMOBHEHHS 10 3acad MCO cTtocyBanucs NUTaHb:
e BiAnMoBigAHOCTI MixkHapogHuM ctangaptam (1. 10.2 ta 10.3);
e 00’€KTIB OL[IHKU: aKTHUBIB, 3000B’s13aHb, BUMOT (11. 20.1)
e ocoOu omiHioBaya Ta iforo kommnereHTHocT! (1. 30.1 ta 50.1)

JomnoBuenns 1o MCO 101 «Cknaod podim» Takoxx Oyiau MOB’si3aH1 3 NPUWHATUMU 3MIHAMU
10710 BU3HA4YEeHHs1 0coOM oIiHIoBada Ta ioro crarycy (m. 10.2). Kpim Toro, B m. 10.1 cnoBa
«YMOBH 3aBJJaHHsI OL[IHKW) 3aMiHEH]1 Ha «yMOBHU OIIHKN».

MCO 104 «Buou éapmocmi» 6yB nonoHeHuii naparpadom 220 «Po3mnoaia BapTocTin:

220.1 Po3nopain BapTOCTI — 1€ PO3MOAUIEHHS BapTOCTI MK OKPEMUMH OAMHUIISIMU aKTHBIB
a00 CKJIaJIOBUMH AKTUBY.

220.2 Ilpu po3noaini BapTOCTI METOJl PO3MOAULY, K MPaBUJIO, TOBUHEH Y3TO/DKYBaTUCH 13
3arajbHOIO MEPEeyMOBOIO / 023010 OLIIHKH, 1 OI[IHFOBAY MOBUHEH:

a) TOTpUMYBAaTHCS OyIb-IKHX YMHHUX 3aKOHOJJaBYMX a00 HOPMaTUBHUX BUMOT,

b) BukacTu sICHUN 1 TOYHUH OMUC METH Ta Mepe10avyyBaHOr0 BUKOPUCTAHHS PO3NOLTY,

C) po3rIsiHYTH (hakTH Ta OOCTaBMHM, Takl K BIANOBIAHA(1) XapaKTepUCTUKa(M) OAMHHULII
(OIMHUIIB), IO POMOALISIOTHCS,

d) mpuitasTu BinnoBiAHy (-1) MeTogoorito (-1) 32 LUX 0OCTaBHH.

3MmiHu Ta fornoBHeHHs 10 MCO 105 «ITioxoou i memoou oyinku» CTOCYBAINCS MOXXIJIMBOCTI
moeTHaHHS pi3HUX oriHoYHKMX MiaxoxiB (m. 10.1). Kpim toro, B m. 50.13 ciioBa «IIiyib OIIIHKHY
3aMIHEH] HaA «I[1JIbY.
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MCO 200 «bi3necu ma inmepecu 6 6i3neci» 1ONOBHEHO BU3HAYCHHS TOTO, 110 € Oi3HECOM (1.
20.1) ta dopm, sKi Moke HaOyBatu OizHec Ta iHTepecu B 0i3Heci (. 20.4 Tta 20.5); pO3ISIHYTO
MUTAHHS OLIHKKA OKPEMHUX aKTHBIB — KOHKPETU30BAHO CTOCOBHO HEMaTepialbHUX akTHBIB (11. 20.2)
Ta MATAaHHS BUHUKHEHHS HAJIUIIKOBOI BAPTOCTI — BHOKPEMJICHO B OKpeMuii maparpad (m. 20.3).
BignosinHo BinOynacst 3MiHa Hymepaii naparpadis moao piHiB Baptocti (3 1. 20.3 Ha 1. 20.6)
Ta 1iJIel TpoBeICHHS OLIHKY Oi3Hecy (3 1. 20.4 Ha 1. 20.6).

20.1 Bu3zHadeHHs TOTO, IO € OI3HECOM, MOXKE PIZHUTHUCS 3aJICKHO BiJ] METU OIIHKH, alle, SIK
MpaBUjI0, BIH mependavae opradizamiro abo 00’€qHaHy CYKYMHICTh AaKTHBIB, IO 3adisHI Y
KOMEpIiiiHIf, MPOMMCIOBIH, CEpBICHIH YW I1HBECTHIIHHINA mismbHOCTI. Sk mpaBuio, Oi3Hec
BKJIFOYA€E O1JIbIIIe OAHOTO aKTHUBY (200 OJMH aKTHB, BAPTICTh SKOTO 3aJIC)KHUTh BiJl BUKOPUCTAHHS
JOJATKOBUX aKTUBIB), 1[0 BUKOPUCTOBYIOTHCS Pa3oM NpU 3AIHCHEHHI €KOHOMIYHOI IisUIBHOCTI,
pe3yIbTaTH SKOI BIAPIZHAIOTHCS BiJ] THX, K1 O TeHEPYBAIMCS OKPEMHUMH aKTUBAMH CaMOCTIHHO.

20.4 bizHecu MOXyTh HAOyBaTH PI3HUX IOPUIUYHUX (POPM, TAKHX SK KOPIIOpAIlii, TOBapUCTBa,
CHUIbHI MiANPUEMCTBA Ta 1HAMBIAyalbHI mianpuemii. OgHak Gi3HECH MOXYTh HaOyBaTH IHIIUX
dbopm, Takux SIK TiApo3aT, (idis, HAMPSIM TiSUTBHOCTI, CETMEHT, OJUHHMIIA, 110 TeHEepy€e TPOIIOBI
KOIITH, 1 TpyNa aKTUBIB, SIKI MOXYThb CKJIAJAaTHCS 3 YAaCTHH OAHi€l a00 NEKUTbKOX HOPUIUYHUX
oci0.

20.5 Inrepecu B Oi3Heci (HampHKIAJ, IIHHI MManepH) TaKoXX MOXYTh HaOyBaTH pi3HUX (HOpPM.
JlJis BU3HAUYEHHS BApTOCTI iHTEpecy B Oi3HECI OIIHIOBAYEBI CIIIJI CIIOYATKy BU3HAYUTH BAPTICTh
BCHOTO Oi3HECY, 3aCTOCOBYIOUM IIi CTaHAApTU. Y TAaKUX BHIAJKaX 1HTEpecH B Oi3HECi MOBHHHI
miamagaty mig cdepy Ail IpOro CTaHmapTy, ajle 3aJeKHO BiJ XapakTepy iHTepecy MOXYTh OyTH
3aCTOCOBHUMH 1 IEBHI 1HIII CTaHIAPTH.

["ostoBHOIO HOBEINOIO Ti€l pepakii Mi>KHAPOIHUX CTAHIAPTIB CTANO BKIFOYECHHS JI0 1X CKIIaay
HOBOrO ctanaapty — MCO 230 «3anacuy, — 1isl SKOTO TOLIUPIOETHCS Ha BUBHAYEHHS BapTOCTI:

e TOBapiB, 110 Oy1yThb BUKOPHUCTOBYBATUCS B MalOYyTHIX BUPOOHHYHUX Ipolecax (ToOTo
CHPOBHUHH, JICTAJICH, MaTepialliB);

e TOBapiB, 110 BUKOPUCTOBYIOTHCS y BUPOOHHMYOMY Imporieci (TOOTO He3aBepIIEHOIro
BUPOOHUIITBA, OKPIM 00’€KTIB HEPYXOMOCTI, HE3aBEPIICHUX OYIIBHUIITBOM);

e TOBapIiB, 0 OYIKYIOTh Ha MPOAaX (TOOTO TOTOBOI MPOIYKIIii).

OckilbKM TOBapHI 3alacd HEYacTO € NPEeIMETOM TpaH3aKIiil Ha MPOMDKHOMY eTaml
(HampuKJIaj, He3aBeplIeHe BUPOOHUIITBO) 1 3a3BUYall HE MOXKYTb ITPOAABATUCS TPETIH CTOPOHI A
3MIACHEHHS MpOJaXiB (HANpPHUKIaA, TOTOBOI MPOAYKLIi, IO TPOJAETHCS dYepe3 Mepexi
IUCTPUO FOTOPIB), METO/IU OI[IHKU Ta MIpKYBaHHS IIOJI0 3aaciB YacTO BiAPI3HIIOTHCS BiJ METOMIB
Ta MIpKyBaHb, 110 3aCTOCOBYIOTHCS JI0 IHIINX aKTHBIB.

Bonnouac oninka 3amaciB HeoOXigHa Ui Hijiedl (piHaHCOBOI 3BITHOCTi, B TOMY YHCII NPH
00’eqHanH1 6i13HeCy, MpUAOaHH]I aKTUBIB Ta MPOJAXY, aHAII31 3HEIIHEHHS; IS I1JIeH MOJaTKOBOI
3BITHOCTI, TIPU aHaJi3y TpaHC(PEPTHUX IiH, IUIAHYBaHHS MOJATKIB Ha MaifHO, a TaKOX Ui IiIen
aJIBaJIEpHOTO OIOIATKYBAHHS Ta MPH CYIOBOMY PO3TIISII.

3araloM HOBHUI CTaHIZApT Ma€ TPaJAULIAHY JUId Taly3€BUX CTaHAAPTIB CTPYKTYpY, IIO
BKirovyae Beryn, Buau Baprocti, [liaxoau 1 metonu ominku, PuakoBmii miaxia, JoxigHuil miaxin,
Butparnuil minxin, a takox OcoOiauBi MapKyBaHHs IIOJO 3amaciB, Bu3HaueHHs mpoleciB 3
JIOJTAaHOIO0 BApTICTIO Ta JIOX1HOCTI HEMaTepialbHUX aKTHBIB, BiHOIEHHS M0 1HIIMX MPUI0aHUX
aKTUBIB, 3acTapini 3anacu akTuBiB, OOIIKOBA OJUHUIIS.

OCHOBHMMH METOJY, 110 BHKOPHUCTOBYIOTH JJII BH3HAYEHHS BapTOCTI 3amaciB BiJMOBITHO

Cranpgapry €:
METO/]I BapTOCT1 3aMiIIeHHs (METOJI «3HU3Y YTOpYy») — JUIsl OLIHKH CHPOBHHU;
METOJ 3ICTaBJIEHHS MpPOAaXiB (METOA <«3ropd YHH3») — Ui OLHKM HE3aBEpILICHOTI0

BHUPOOHUIITBA Ta TOTOBOT MPOAYKIIi.

64



BICHUK OLIIHKH Ne 1 (62) ciueHb-6epeseHb 2022

3miau Ta gonoBHeHHsT 10 MCO 400 «llpasa 6 nepyxomomy maiinin Oynu cCupsiMOBaHI Ha
PO3’SICHEHHSI TOTO, IO [IeH CTaHAaPT BKIIIOYAE:
e OIiHKY He3apeecTpoBaHoi 3emui (1. 20.1 Ta 20.2);
® OI[IHKY CUIBCHKOTO TocroaapcTBa Ta 3emii (1. 20.6).

20.2 TlpaBo B HEpyXOMOMY MalHi — II€ MPaBO BJIACHOCTI, KOHTPOJIO, BUKOPUCTaHHA a0o
3aHATTS 3eMJIi Ta OyiBeNb. [Ipaso 6 HepyXomMomy MatiHi 6KAOUAE HeOPMATbHI NPasa 80J100IHHS
3emner epomMacu uu niaemMeHi ma/abo KONeKMUBHOW 3eMlel0 Ma HepOopMAanbHUMU MIiCoKumu/
CINbCOKUMU NOCENIeHHAMU (YU Y 8UNAOKAX NePeXiOHUX eKOHOMIK), SKI MOJdCYmb HaOysamu gopmy
BOI00IHHS, 3aAHAMMA MA NPAS KOPUCTYBAHHS.

Kpim Toro, Oyna 3MiHEHa HOpPMaTMBHA MOJQJIBHICTh CTOCOBHO BH3HAYECHHS OOCATY
JOCIIKEHHS Ta XapakTepy 1 jkepena inpopmaii (1. 20.6).

* * *

[TincymoByrOuH, 3a3HaYUMO, IO BXKe 3apa3 Pamoro 3 MIiKHApOIHUX CTaHAAPTIB OIIHKH
TOTYIOTBCSI HOBI 3MiHH, SIKi SIK 3aBXKIH CIIPSIMOBAHI Ha JOCSTHEHHS OCHOBHOI MeTH MiXXHapOaHUX
CTaHJApTIB OIIHKH — IMiJBUINEHHS BIEBHEHOCTI Ta OBIpM KOPUCTYBAdiB OLIHOYHHUX IOCIYT
HISIXOM 3aIPOBAKEHHS PO30POi Ta MOCIJOBHOI IPAKTHKH OLIIHKH.
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